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imperative needs. One is the retirement 
and cancellation of the legal-tender notes, 
which are and will remain until retired a 
constant menace to the maintenance of the 
gold reserve, and thus help to foster a feel- 
ing of distrust regarding the soundness of 
our currency both at home and abroad. 
The retirement of these notes is, as we have 
heretofore pointed out, a sine qua non of a 
sound currency system for the United 
States. The other pressing need of the 
time is the provision of a bank circulation 
to take the place of the retired legal tenders. 
Both of these needs can be met by the en- 
actment of legislation retiring the legal 
tenders by funding them into low rate, 
long term bonds, to be used as a basis for a 
national bank circulation, substantially 
upon the present basis, with the exception 
that the percentage of circulation allowed 
on the bonds might be increased to meet 


$32,012,323.18, and the increase in length 
of road in the state main line 99.39 miles. 
The decrease in tons of freight carried one 
mile was 2,442,338,047, and the increase in 
number of passengers carried one mile was 
712,623,522. The average earnings per 
passenger per mile decreased 0.27, and 
the average earnings per ton of freight per 
mile increased 0.015. 


ested, and to be charged with the power 
and duty of framing a charter and report- 
ing the same to the present legislature, if 
such a plan can be drafted and submitted 
before the session closes. This suggestion 
is a highly proper one, but it is well to 
point out that, in order to give the labors 
of the commission the greatest possible 
weight, the element of partisanship should 
be eliminated to as great an extent as 
possible from the commission. 
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Washington advices indicate that there 
is no doubt of the completion of the census 
to all practical intents and purposes within 
the time limited by Congress, namely, 
March 4 next. Commissioner Wright, 
under whose charge the census work has 
been for some time, is quoted as saying that 
there is no question of the ability of the 
office to complete its work by that time. 
The only volumes whose manuscripts are 
not yet in readiness for printing are the last 








The investigations of the Lexow Commit- 
tee have disclosed so great a degree of cor- 
ruption in the police force in New York 
city that the impression has become wide- 
spread that similar results would be un- 
earthed by investigations into the conduct 
of other departments. A demand for the 
institution of an investigation extensive 
enough to cover all the departments of 
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the demand for an increase in the volume 
of the circulating medium. This legisla- 
tion would exactly meet the needs of the 
existing situation, and would meet them 
with the least possible derangement of the 
sound parts of the existing system, leaving 
the security for the noteholder in particular 
practically the same as it is at present. 
The enactment of legislation of this kind 
is called for by the immediate necessities 
of the time; subsequent reforms may be 
adopted after mature consideration, for 
which the adoption of the legislation sug- 
gested will afford ample time. 
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Only a small attendance marked the re- 
convening of Congress after the holiday 
recess, less than half the members of the 
Senate and less than a third of the mem- 
bers of the House being present. In part, 
of course, this was due to the fact of the 
holiday recess itself, but this would scarcely 
be sufficient to explain the lack of interest 
shown, in view of the fact that the House is 
engaged in a limited debate upon the ques- 
jon of thé hour, namely. what is to be 
done about our currency, and that within 
a short time a vote is to be taken upon the 
bill before the House, the so-called Carlisle- 
Springer bill. That bill has certainly failed 
to arouse any enthusiasm among the fol- 
lowers of the administration in the House, 
even where they have indicated their inten- 
tion of voting for it, while, on the contrary, 
the volume of criticism which has been di- 
rected against the bill has been very notice- 
able in amount, while it has been most 
trenchant in character. Whatever the 
ES .. exigencies of party policy may do to 
§ prevent the defeat of the bill, it is at any 
rate certain that the managers of the ma- 
S jority party have exhibited a marked failure 
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The wool schedule of the new tariff went 
into effect on the first of the new year. 
The rush to get woolen goods out of bond 
resulted in the largest day’s business ever 
transacted at the New York custom house, 
the income being seemingly the largest in 
the history of that institution, reaching the 
sum of $1,627,455, of which over two- 
thirds was collected upon woolens alone. 
The unloading of the vast quantity of 
woolens which has been accumulating in 
the bonded warehouses for some time in 
anticipation of the change in the law has 
naturally been looked for with some anxiety 
by American manufacturers of woolen 
goods, but up to the present they do not 
seem to have formed any definite conclu- 
sions as to what will be the effect of the 
change upon domestic industries. 





Municipal affairs naturally come in for a 
share of attention in the message of Gov- 
ernor Morton. Referring to the popular 
vote in favor of a greater New York, he 
suggests that the framing of a charter fora 
city of more than three millions of a ok is 
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the city government has just been made 
by the New York Chamber of Commerce, 
which suggests the continuance of the 
Lexow Committee and the extension of its 










likely to commend itself to Governor Mor- 
ton and the majority of the new legislature. 
The governor, it may be noticed, advocates 
the enactment of a very complete and 
sweeping power of removal bill as a means 





powers to that end. This demand seems 


of securing better government in cities. A 
preliminary measure lodging such a power 
with the mayor may be looked for among 
the earliest measures passed by the new 
legislature. 





In their annual report, made public this 
week, the New York State Board of Rail- 
road Commissioners say that gratifying 
progress is being made by the various roads 
of the state in regard to the equipment of 
freight cars with automatic couplers and 
airbrakes, and add that, in spite of the 
financial difficulties of the last year and 
the drain upon the resources of the rail- 
roads, their physical condition has been 
well maintained, and that in many direc- 
tions it has been positively improved. The 
commissioners submit with their report a 
bill to abolish grade crossings. The statis- 
tics differ from those of the preceding year 
in that this year the report contains only so 
much of what was included in last year’s 
report of the Philadelphia & Reading sys- 
tem as relates to the lines of the state 
that were part of that system, that corpora- 
tion having ceased to operate any of the 
railroads of that state. The statistics show 
that while there was a loss in gross earn- 
ings from operation based upon the cor- 
rected figures for 1893 of $10,399) 511. 83, or 
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volume on population and part of the 
volume on vital statistics, and the latter 
cannot be completed until the former is fin- 
ished. As will be seen, 
has already occupied more than half a 
decade, the Census Office having been or- 
ganized in 1889. 
final work of one census is scarcely cleared 
up before the preliminary work of another 
census is taken up for consideration. 
propriety of putting the work in charge of 
a permanent statistical bureau becomes 
clearly apparent under the circumstances, 


the census work 


As a matter of fact, the 


The 


There are indications of a coincident, if 
not concerted, movement abroad against 
American products, particularly cattle and 
beef. The latest action in this direction 
has been taken by the Belgian government, 
which has closed the port of Antwerp 
against American meat and live stock. 
This action is of greater importance than 
appears on the surface, owing to the fact 
that the Swiss and a part of the Austrian 
supply of American meat has come through 
Antwerp in large part. In France, as a 
recent consular report informs the State De- 
partment, there is a movement to limit, if 
not to prevent, the importation of American 
meat. These incidents, following upon the 
prohibitions enforced in Germany and Den- 
mark and the action of Spain in reference 
to duties on American flour, seem to point 
to a general European movement, probably 
in the interest of the agricultural producers, 
to limit the share America has been acquir- 
ing in foreign markets. Doubtless notice 
of some kind will be taken of the movement 
by the Washington government, but of 
what kind has not yet been made apparents 





HEAVILY DECREASED BANK 
CLEARINGS IN 1894. 


Bank clearings in 1894 were the smallest 
Not since 1885 has the vol- 
ume of bank transactions shrunk to so small 
In 1894, and similarly in 1885, 
this shrinkage followed a year of panic in 
financial and commercial 
clearings for 1894 in the United States at 


for nine years. 
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In examining detailed figures for all cities 
for 1894 it is interesting to note that only 
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circles. 


| showing a gain is Kansas City, and this but 
| a trifling one—1.2 per cent. Among de- 
creases relatively the heaviest is at Spokane, 
Wash., 49 per cent. Others are at Mil- 
waukee 35 per cent., Portland, Ore., 25 
per’ cent") Howell; Mass.,= 27° percents, 
Seattle 35 per cent., Chattanooga 36 per 
cent., and Sioux Falls 26 percent. Among 
cities of the first rank decreases are rela- 


Total 


293, a de tively smaller, New York leading with a 
from 1893, and falling off of 22 per cent. One of the small- 
27 per cent. from est decreases shown is at St, Louis, less than 





$49,192,055,291 


I percent. Philadelphia shows a decrease 
of 10 per cent., Boston 9 and Chicago over 
8 per cent. Inthe south Baltimore reports 
a decrease of 4.5 per cent., New Orleans 
13.4 per cent., Atlanta 6.6 per cent., and 
Nashville 21.8 per cent. The following 
table of increases and decreases at all cities 
compared with a year ago is of interest : 


51,144,077,112 
48,800,868,750 
43,255,629,674 
44,120,020,797 





INCREASES OR DECREASES PER CENT. AT ALL CITIES, 
1894, COMPARED WITH 1893. 
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_ Richmond .~ oa ¢.9 | Spokane. ..- - i 49.0 
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TOTALS OF BANK CLEARINGS AT 75 CITIES IN THE UNITED STATES FOR FIVE YEARS, 
wv 
1894. 1893. 1892, 1891, 1899. 
INEWakOrk, Scere 0 os ose eet $24,387,807,020 $31,261,037,730 $36,662, 469,201 $33,749,322,211 $37,458,607,608 
Chicago ... 4+315,440,476 4,676,96c ,v00 5+135+775,186 4,456,585,230 4,093,145,904 
Boston ...- 4,148,000,182 455774 920,564 5,105,389,710 45753,840,087 5>130,878,745 
Philadelphia. 3,060,421,147 1489,055 3.810,293,293 3,296,852,835 3»710,248,015, 
St; Eaunis---. 1 VR) »240,212 1,231,641,451 I,139,5995575 1,£18,573,210 
Baltimore ....-. 705,826,367 773,850,964 7357145347 753,093,193 
San Francisco . 699,785,777 815,308,724 892,426,712 851,066,172 
Pittsburgh ...... 6 Sel rae 665,209,318 75915331034 679,062,255 786,694,231 
Cincinnati --- 638,440,807 642,369,600 750,789,400 668,216,750 640,579,450 
Kansas City .-- 480,507,015 47437245593 511,624,497 461,971,78¢ 492,207,771 
New Orleans... 433:997.458 500,901,032 508,199,283 514,807,407 528,883,431 
Louisville . 309,613,718 764,077 390,778,594 33571340,084 400,181,260 
Minneapolis - 309,002,009 2 3,860 438,053.518 366,722,248 303,913,022 
Detroit... .- = 288,906,276 74,444 364,182,629 317,297,190 300,648,010 
Omaha .... 246,576,428 296,415,592 295+319,922 217,237,053 250,067,403 
Cleveland . J 244,988,603 267,885,841 299,577,748 264,016,675 264,470,453 
Providence -- 244,409,400 287,647,000 287,719,000 278,010,700 267,584,600 
Milwaukee -- 214,048,304 329,327,552 353,268,310 3195535,035 361,270,394 
Buitales 6. cnk 196,199,904 219,874,531 203,462,052 163,614,056 1475741,893 
Indianapolis ._ - 189,126,451 198,762,594 215,072,419 212,265,100 212,200,646 
Str rane. ccs. 183,856,870 207,679,487 271,125,301 242,075,273 225,564,396 
Columbus 175,103,620 1=9,561r,800 183,961,290 157,512,500 154,741,400 
Denver... 1371317+781 185,003,902 | 270,771,603 227,187,820 2554975797 
Dallas... .- 118,752,287 103,536,582 100,752,960 104,282,798 128,826,340 
Richmond . 113,327,890 114,350,352 128,874,389 11657405357 112,603,107 
Savannah -. 108,461,172 95,801,836 O3ss5 8,009 We ee ee ee eo 
Hartford... 102,333,462 113,928,206 112,832,526 105,643,705 104,999,438 
Peoria... 3 94,171,552 83,571,342 98,960,473 89,462,540 84,766,288 
Memphis .... 5 90,638,648 84,962,490 132,383,269 127,828,133 130,792,233 
Washington - Z 83,488,861 94,790,922 105,201,551 88,355,109 85,231,228 
St. Joseph... 7593579546 88,898,485 95,080,077 79+336,337 791497,694 
Rochester .. 73,801,790 7857425656 80,098,591 P5iAS2, 540 fe eos 
Fort Worth. 70,238,016 57,426,800 58,687,714 645759054 98,443,413 
New Haven...... r 69,953,380 75,095,680 7457501549 71,426,227 67,535,005 
Springfield, Mass. 65,033,128 69,309,722 79548949 63,530,116 66,014,138 
Portland, Me .... 62,017,808 65,988,643 65,746,147 62,618,191 61,606,058 
UAE) TSC OL Se ee ee 60,899,832 | = .....- Screce he ner WO coer Menmen AER ces 
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Jacksonville - - 19,421,801 10,29075355° i" Scaeus. Jie.) | seence 
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Spokane ..... a 15,571,060 29,113,599 
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Bay City... oe 1413731940 14,855,992 38 
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Bank clearing houses are evidently not 
exempt from the operation of elements of 
This is shown by the 
fact that six cities which once published 


success and failure. 


BANK CLEARINGS AT 84 CITIES FOR DECEMBER THIS YEAR, AT 76 CITIES FOR DECEMBER AND TWELVE 
MONTHS THIS YEAR AND LAST, AND AT 60 CITIES FOR FOUR YEARS. , 




















clearing house totals do so no longer. 
Whether owing to an ‘ unfavorable show- 
ing” or to other causes, Duluth, Charles- 
ton, S.C., Springfield, Mo., Albuquerque, 






















































































































































































































































































Total southern .. 





157,263,006 








157+123,974 





187,020,610 












































178,614,198] 1,605,118,489] 1,704,073,333| 1,821,226,383 








1,777:892,381 


December. Twelve months. 
Clearing Houses. a a re 
1894. 1893. 1892. | 1891. ~ 1894. | 1893. | 1892. | 1891. 
oe os ee | = | 
c earns } 

Boston -..... ----- 385,692,287] 367,556,079] 474,218,605) {i8s37.050 | Spicg.985.685! 4, 753,842,087 

2,379,933 2,5391546 3,404,202) © 20 2p.aBa, 
Springfield 5,765,116 5,068,923 6,831,036) a 
Worcester. . 5,483,774| 4,888,148] 6,537433./ 350,632 r 
Portland .-. 59550,704 5+244,776 6,340,158 514091900 65,955,058 O5p745s247) OR, ye 
Providence. .. 23,386,000 21,060,400 28,928,200 24,856,500 244,409,400 287,647,000 287,719,000 278,010,700 
Hartford -... 9,464,364 8,002,704 10,140,919 9+475,361 102,333,462 1£3,928,206 112,832,526 105,643,705 
New Haven . 51933424 5 694,207 6,908,500 5,859,474 69,953,380 751095 ,680 74973511549 72,226,227 
New Bedford 1,742,883, 2,247,285 2,416,682 2,073,346 20,451,112 25,416,906 25,018,276 23,722 539 
Pall River™ . 25-25. 4,761,081 4,402,479 yr Seas 39,672,279 4°,553>774 & ‘ 

Total N. Engl'd.| 445,389,485] 422,302,068] 545,735,636] 480,794,330| 4,803,742,577| 5,322,271,620 51851,018,319] 5,460,466,849 
New Yorke. .ue->t 2,336,3094,960 | 2,215,433,675 | 3,602,258,370| 3,249,045,233 |24,387,807,020 | 31,261,037,730 | 36,662, 469,201 | 33,749,322,215 
Philadelphia . 304,235,613] 263,381,280] 343,009,368] 289,997,324] 3,060,421,147| 3,403,489,055] 3,810,292,293] 3,290,852,835, 
Pittsburgh .... 55»323,909] 50,790,882] 64,237,107] $9,353,012] 952,896,135] 665,209,318] 759,533,034 “2 ao i 
Syracuse - tes 4,327,514 7295532 41595,000 3,989,744 451270,094 46,198,728 48,471,904 45,228,2 
Buffalo. _- oh 17,558,678]  16,699,473| 20,652,236; 17,128,514] 196,190,904] 219,874,521 203,462,052| 163,614,0 ae 
Rochester. - | 6,770,293 6,831,961 717491054 6,534,422 73,801,790 78,742,656 80,098,591 75»482,5 
Binghamton... 1,478,000 1,439,200 1,266,800 1,322,400 17,460,800 15,404,200 13,685,500 12,621,400 
Scranton, Pa* ..... 3,629,708 oe" sees mee 371138,634 ae ea oo=s 

s e— _* 

Total middle. .. -|#,725,998,965|2.555,306,003 | 4,043,757,935| 3,627,370,649 | 28,4331256,890)35,689,956,218| 41,578,013,575 | 38,022,183,584 
Cincinnati. . ieee 57+502,000 54,948,600 65,652,550 62,243,900 
Columbus -.. 16,114,400| » 13,381,400 16,544,500 15,100, 50 
Cleveland . 23,253,117,  19,752,043| 27,036,512 : 

Detroit ..-. 26,286,942 24,165,751 34,108,717 71 
Indianapolis - 18,284,052 47,316,196 19,828,903 23, 444,07 3 Fisk ars. 2h 
Louisville ........ 26,675,588] 26,209,607| 37,353,763| 28,764,396) — S09s6T yp 18 ieee 3905778594 4 
Grand Rapids ..... 3,494,591 3,440,822 4,834,054] 3,969,274 39,816,847 45,927,438 50,826,158 pe ie 
Lexington .... 1,651,831 1,695,577 2,321,589 2,013,432 18,355,790 18,345,880 25,019,930 ae 
Saginaw* - 1,207,723 1,944,370 1,614,714 ---- 14,703,000 Blac 28,727;927|" se 
ECON Soccer asls 1,027,386) ~ 690,576 Sens en 098 
Springfield, Ohio* . 996.604 765,178 we ayete = 
Bay City*.. 5 1,420,642 1,153,561 eee 
Canton, Ohi ede 744,069 596,249 800,85¢) 
Kalamazoo, Mich* . 1,095,842 same wa-~ | 

a SS rans og a 5 

Total western ...| 173,262,521] 160,909,9)° } S07,68x, 188 / 190,603,095? 4,904,392,118| 1,977,6y1,074, Sep 9 
Chicago. cesses 386,632,632) 37%,255,00 492,872,871) 473:945,524} 4,31355,440,476 4,676,960,000] ¥,135,771,186| 4,456,885,230° 
Peoria. . QFAE AIO 25 samt 956 yee 9,016,641] + 94,171,552 83,571,342 98,960,473! 89,462,540" 
Omaha .-.-. 44,273,008] © 24,842,125] 29,242,166 21,644,779| 246,576,428 296,415,592] 295,319,922 212,237,053 
Milwaukee .. --|  19,829,5g07 9.533907 39645,549| 32,430,014] 214,048,304] 329,321,552] 358,268,370] 319,533,635. 
Minneapolis. ._. 29,057,879] 37/857,119 41,547,059 42,678,614 309,002,009 332,243,860 438,053,518] 366,722,248 
St.. Paul’. 22. -, £8,7O0040) * 40,200,226} 26,310,014] 26,364,750] 183,856,870) 207,679,487| 271,125,301] 242,075,278 
Des Moines ......- | 4y$S25347 31724,139 4,474,851 3,617,309 52,801,164 46,591,338 52,760,814 40,777,882 ° 
Lincoln _..... | 2,156,404] 24314532] 3,367,454] 2,948,211] 23,238,640] —26,087,864| 33,875,385]. 

Sioux City 2,758,563 3,402,167 6,145,981 5,383,728 33,023,026 42,023,478 57,583,887| ° 49,832,632 
Sioux Falls, 5S. 3759473 689,095 PEP cat 5,688,026 7,644,203 aie Pia 
Hastings, Neb* ... 329,389 351,082 eieais ny 4,113,987 ~~ ae 

Fremont, Neb* ... . 303,769 374,696 515,290 Oe 4,045,351 4,649,494 5,063,475 

Fargo, N.D*.. 914,232 441,689 Boe ooe- 7+163,368 cae acs 

Rockford, Ills*_... 925,742 820,636 aaa oe 10,159,019 11,027,959 

Total n'thwest'n.| 497,011,502| 475,162,929] 653,103,407] 618,029,630] 5,472,158,469| 6,040,894,513| 6,741,718,796| 5,804,815,428 
Memphis ...... ... 9,888,101 7,425,323] %3.314,231] 13,987,064 90,638,648 84,962,490] 132,383,269| 127,828,133 
St. Louis... 104,068,823] 100,000,777} 117,662,598] 110,239,721] 1,127,707,373| 1,138,240,212| 1,231,641.451| 2,129,599)575, 
St. Joseph . 6,750,947 8,017,204 91474057 7,669,926 7513579540 88,808,485 95,080,077 791336,337 
Kansas City.. 42,245,532] 381736,750] 491397,137] 43,866,515] 480,507,015) 474,724,593! 513,624,497] 461,971,780 
Wichita -.. 2,551,922! 2,314,014 2,375,792 2,306,511 22,092,729 23,018,868 27,611,508 26,277,052 
Topeka .... 2,320,027 1,881,407 1,859,069 1,7175753 24,665,759 10,447,447 20,661,152 19,883,792 
Nashville* .... 2 4,857,921 3,831,924 11,032,352 rant = 475203472 60,499,365 aoe a 
Little Rock, Ark*. ¢ 1,761,900 Sos ate aie aise: er wtee Pee. ee 

Total s’thwest'n .| 167,825,352] 158,375,475] 194,082,884] 179,787,490| 1,820,969,070] 1,829,292,095| 2,019,001,954! 1,854,896,660 
Baltimore. .....-.. 5855¢7,791 56,924,173 66,171,726 73+439,096 673,443,512 705,826,367 274,850,964 735+714,347 
Norfolk .... 4,917,850 5+134,492 4,602,368 5+152,925 48,817,149 49,091,328 50,620,725, 54,167,968 — 
Richmond 9+702,512 9,969,043 11,354,208 U1,151,044 113,327,890 114,350,350 128,874,389 119,740,357 
New Orleans -- 51,946,376 57,602,393 71,219,623 57:823,013 4331997458 500,901,032 598,199,283 514,807,4 7 
Fort Worth 6,868,730 5+752,154 5,887,161 512131397 701238,616 57:426,800 58,687,714] 6447591054 
Wilmington -. ._.. 2,870,075 3.460,609 4,080,914 3,663,720 36,096,875 44,242,199 46,369,717 42,058,642 
Washington ...._. 8,085,943 6,785,947 10,007,771 8,071,315 83,488,861 944790,922 105,201,551 88,355,109 
VO EET te et Soe. SaaS 11,768,511 94571466 9453,044] 40,015,523 118,752,287 103,536,582] 100,752,960] 104,282,748 
Birmingham -..... 1,695,218 1,127,450 2,249,783 2,324,165 16,810,059 17,9071336 27,281,281 30,876,699 
Chattanooga - 900,000 297,247 1,994,012 1,760,000 10,145,782 16,000,417 23,387,799 23,130,000 
Atlanta* .... 6,589,027 5,879,033 715231975] 13,496,311 56,590,125 60,729,807 7919541326 we 
Savannah* - 13,070,268 10,775,674 9,694,553 10,845,712 108,461,172 95,801,886 93,458,699 ae 
Jacksonville* 1,883,489 1,616,105, 15779:151 —— 19,421,801 1952971355 age Pas 
Houstonf ... 30,149,671 35,106,872 31,988,688 24,098,011 232,027,203 269,549,060 224,343,676 204,024,914 
Waco} 552. 5,956,205 51702,401 9,109,170 9,093,586 67,673,210 63,342,434 62,063,290 781335:234 
Galvestonf. ...... 32,793,815] 30,904,366] 36,296,813] 32,062,450) 254,759,643] 290,763,554] 276,468,652] 320,450,795 






San Francisco ._... 55,201,774 
Denver:...<.2 11,822,785, 
Los Angeles - 51129,333 
Tacoma.....-. 2,699,951 
Portland _- 5.511,464 
Seattle. 2-252... 2,131,870 
Spokane, Wash* .. 153779513 
Salt Lake City* ... 6,753,284 
Helena? ,. 2.53 -2-% 3,788,239 
Total far-western. 82,497,177 
GRAND TOT. U.S. 
excluding cities 
marked* ...... 4,249,248,008 


Total U. S., exclud- 
ing cities mark'd* 











and N. Y. city. ...|1,912,943,048 
Canada. 
Montreal: ~ ae > = “47+35T,T59 
Halifax -_- 4,874,528 
Toronto* __ 25,700,371 
Hamilton* .... ... 2,834,845 
Winnipeg* ...._.- 5+199,672 
Total Canada.| §2,225,687 






























































52,840,644) 68,818,847) 75,525,097] 658,526,806 609,285,777| 815,368,724] 892,426,712 
10,617,324 26,668,757 19,827,519 13793175781 185,003,902 270,771,603 227,187,820 
4,128,664 5,156,124 4,409,360 40,897,767 44,434,104 39,208, 107 39,642,361 
2,783,359 4,125,234 397559477 29,032,103 34,744,216 47,971,112 49,295,827 
4595+753 9,418,154 8,628,593 56,617,584 75,038,923] 109,718,778] 102,574, : 
2,316,011 5,327,650 3,987,191 26,981,639 41,623,805, 54,393,825, 47:994,384 
14373375 tees weet 15,571,060 29,1134599 Se 4 
5.856,279 Ss aeee 60,899,832 as oes. 3 
see ae ge 23,505,257 ee saa <a 
77+281,755| 119,514,766] 116,133,237} 955,373»680 1,080,130,727| 1,337/432s149| 14359,117,272 
ts 
4,006,462,200]5,950,906,426 |5,39%,422,595| 44,995,611,293 |53,516,883,135 |61,535,493,426|56,312,344,529 
1,793 ,028,525 | 2,348,648,047|2,142,377+352!29,607,804,273 221255,8450405 24,873,024,225 22,563,028 18 








4919937491 






$0,065,468 
















"346,606, 148 568,739,064| 590,043,000] $t6,b4z,g00" 
Se79847S|>— 58.778.5Q8| 60,104,338} - ~ 40,77 Vad me 
S813 70.308) | 3751257, 751) S00, 454sRa8! 326,947,408" 
2,740,496 95705, 2"5) 307,35 37 825,076) 99,303,289 
a — a ——— — | ——_ —— — | —— 
58,623,750| 55s ae) 605,384,846 628,843,402] 649,179,983] 580,644,256 





* Not included in totals because comparisons are incomplete for four years. 


items than clearings. 


COMPARATIVE MONTHLY TOTALS OF BANK CLEARINGS AS REPORTED TO “BRADSTREET'S.” ey 





. ot 7 
¢ Not included in totals because they contain other 
EG 














Months. 1804. 1893. 1892. 1891. * 1890. ‘ 
January (58 cities). -.-......--.- $4,029,847,098 $5,920,159,634 $5,647,232,072 $4,957,107,249 $5,270,780,026 
February (58 cities)....... 3»188, 439,434 5,056,976,352 5,202,468,092 31965,849,142 41464,588,412 — 
March (58 cities). = 3,728,082,711 5,391,187,900 5,272,214,937 4,229,132,738 4,638,751,677 
April (58 cities). 3,697,845,428 4,926,292,866 5,083,410,784 457955751,276 4,842,169,067 
May (58 cities). - 3,859,809,551 5»259,329,352 51029,964,325 4,806,144,250 5,896,762,213 
June (58 cities). 3157613151339 41529,538,341 4,931,513,923 4,381,317,888 5910515501775 
July (58 cities)... 3»490,454,353 4,146,103 ,066 4)635,840,435 4,401,630,817 4,839,069,815, 
August (56 cities). ..... 3526,803,723 393539144,559 41518,389,€37 4,161,592,805 4,801,101,091 — 
September (56 cities) .- 3,483,727.495 3+304,162,239 45769,391,748 5»2571302,669 4,983,560,034 | 
October (56 cities) cigcateis 4,228,287,550 3975»842,821 5,458,733,010 5,527,287,203 5,803,222,88r 
November (55 cities)... 4,103,494,262 4,033,398,206 |, 5,423,126,346 4593597915725 5,252,993,140 . 
December (55 cities)_.- 4,249,248,008 4,006,462,200 5+950,906,426 5,391,422,585 4,840,911,373 
4£,162,95 4,962 $53,902,597,626 | $61,923,191,735 $56,810,330,343 $60,739,460,504 



























* Fifty-five cities, 





N. M., Emporia, Kan., and Great Falls, 
Mont., have discontinued making public 
clearing house figures. In three other 
cities where publication was suspended for 
a while—Nashville, Salt Lake City, and 
Helena, Mont.—it has since’been resumed. 

Attention has been directed in BRAD- 
STREET’S to the exhibits of some Texas 
cities which are given out as but which are 
not clearings. Galveston, Houston and 
Waco, Tex., furnish totals of all busi- 
ness, as explained by them, which for 1894 
aggregated $554,460,056, a decrease from 
1893 of 11 per cent., and a decrease of only 
1.4 per cent. from 1892, the year of the 
largest clearings in the country’s history. 
Two other Texas cities, Dallas and Fort 
Worth, report increased clearings in 1894 
as compared with 1892 clearings, but 
for that matter five other cities— Bing- 
hamton, N. Y., Savannah, Des Moines, 
Topeka and Los Angeles—show similar 
gains. The unanimity with which totals 
of clearings and totals of ‘‘all business” at 
some Texas cities increased over those for 
1892—the record year in bank clearings— 
should be very satisfactory to those most 
in interest. 





TREASURY OPERATIONS FOR THE 
HALF YEAR. 


December’s accounts round out the first 
half of the current fiscal year, which began 
on July 1 last. The debt statement shows 
increases for the month both as regards the 
debt and the cash balance. The interest- 
bearing debt shows an increase for the 
month of over $40,000,000. The cash 
balance shows an increase of nearly $9,000,- 
ooo for the month, standing on January 2 
at $153.337,579. As compared with the 
beginning of the fiscal year there was an 
increase of not quite $36,000,000. Of the 
total cash in the Treasury $139,606,354 
consists of gold, $504,035,456 of silver and 
$122,914,759 of paper. Of the cash balance 
already spoken of the gold reserve is 
credited with $86,244,445, or nearly $22,- 
600,000 more than on July ft. 

The government receipts for the month 
amounted to $21,866,136, more than half of 
which consisted of revenue from customs. 
The receipts are somewhat less than they 
were for the corresponding month of the 
preceding fiscal year, but it is interesting to 
notice that the relative position of customs 
duties in the total changed in the interval. 
In December, 1893, the internal revenue 
receipts formed more than half of the total, 
being almost $3,000,000 in excess of those 
from customs, while in December, 1894, 
the customs receipts were almost $2,000,- 
000 in excess of those from internal revenue. 
The expenditures for the month amounted 
to $27,135,450. This represents a decrease 
of nearly $3,000,000 as compared with 
the corresponding month of the preceding 
fiscal year. Decreases are shown in every 
item except interest, that under the -head 
of pensions being the most noteworthy, 
amounting to over $1,400,000. 

For the six months’ period ending with 
December the total receipts amounted to 
$159,389,457, which represents an increase 
of a little over $7,600,000 as compared with 
the corresponding period of last year. The 
receipts from internal revenue for the half 
year were considerably in excess of those 
from customs, as was the case in the cor- 
responding period of the preceding year. 
The receipts from customs and the miscel- 
laneous receipts showed little change, but 
those from internal revenue showed an in- 
crease of over $8,000,000. The expendi- 
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tures for the period amounted to $186,953,- 
922, which represents a decrease of a little 
over $2,400,000 as compared with the cor- 
responding period of the preceding year. 
Comparatively little change is shown in the 
detailed items, the decrease being accounted 


for mainly by the falling off under the heads | 


of pensions and the War Department. The 
excess of expenditures over receipts for the 
six months-is not so great as it was for the 
corresponding period of the year before, 
amounting to only about $27,500,000 in 
round numbers, as compared with about 
$37,600,000 for the corresponding six 
months of the fiscal year next preceding. 
In short, the receipts appear to be gaining 
slightly on the expenditures, though there 
will have to be a much more marked gain 
to enable the Treasury to avoid a more 
marked deficit at the end of the year than 
was estimated by the Secretary in his 
annual report. 


THE STOCK MARKET IN 
1894. 

The disasters in corporate affairs and in 
financial circles which distinguished 1893 
were lacking in the year 1894. So far as 
Wall street is concerned, the latter was a 
period of discouragement and speculative 
shrinkage rather than of positive trouble. 





It cannot, however, be denied that 1894 
has been a remarkable year for its revela- 
tions in regard to corporate methods and 
conditions. If railroad traffic had revived 
and speedy reorganizations of such compa- 
nies as the Atchison and Northern Pacific 
been effected, the financial public would 
doubtless have been spared developments 
which have cast a shadow upon the stand- 
ing of all American railroad enterprises. 
In the end it is doubtless of benefit that the 
worst should be known about such con- 
cerns. For the time being, however, the 
facts brought out in the inquest upon 
Atchison, and the apparent impossibility of 
effecting any permanent cure of such dis- 
eased organizations as Reading, Erie, Union 
Pacific and Northern Pacific except by the 
most drastic methods, have a very discour- 
aging influence. 

In a speculative sense the year 1894 was 
divided into three periods. The first of 
these was marked by anticipations of action 
by Congress on the tariff, the average of 
prices attaining one of the highest points 
in April, when the passage of the Wilson 
bill by the House gave promise of a speedy 
relief from uncertainty upon that head. 
The second period extended through the 
pendency of the tariff bill in the Senate 
and the doubts as to that body’s treatment 














been confined to the grangers, the coal 
stocks, a few of the southern railroads, and, 
above all, to the industrial group. Among 
the latter Sugar has maintained its old-time 
supremacy as the most erratic and active 
speculative that Wall street ever saw. The 
extreme fluctuations shown in the accom- 
panying tabulation afford only a faint idea 
of the constant and varying manipula- 
tion to which this so-called security has 
been subjected, and of the sudden and 
marked changes which were effective 
in its price during the period when 
the tariff bill was under consideration 
and the position of the sugar refining in- 
terests constituted the main feature of the 
situation at Washington. Distilling and 
Cattle Feeding has also had a checkered 
experience during the year, closing very 
little above the lowest figure. Among the 
grangers Burlington, Rock Island and 
St. Paul have been the principal speculative 
members of the stock list, the dividend 
prospects and the reductions in the rate paid 
on two of the group being among the prin- 
cipal events of the year on the Stock Ex- 
change. The coal stocks were less active 
than usual, although the Reading reorgani- 
zation furnished opportunity for a certain 
amount of interest in that former favorite, - 
while the idea that a reduction of dividends 


RANGE OF PRICES FOR THE MORE ACTIVE STOCKS LISTED AT THE NEW YORK STOCK EXCHANGE IN 1894, WITH COMPARISONS FOR RECENT YEARS, 
























































































































































| 
le . 894. 
Gia High-| High-| Low- ge 1893 mid f 
Fi et, est, est, a 
1890. | r89t. | 189t. | ryyse.| Last. Highest. Lowest. First. Lasts\ Highest. Lowest. First.| Last Highest. Lowest. 
Trunk-line stocks. 

Ae aaa eS or Te Eee 107%| 104 85 8434 96. raed ee 5 ae dan: 6| 93% 68% 97% i! Ti 59% aa 3t 674 61 shies — 6| 5834 _ 23 
Canada Southern..-.----.-------- 61%| 644%] 473g 6139) 56%] 64% Mar. 5) 544 ept. 15] 5 4 5334 Jan. 10} 34% July 27| 4 49 5334 Aug. 24) 47. Jan. 3 
Lake Shore & Michigan Southern. tr4'g| 127 105%; 123 131 |1404% Mar. 5|120 Jan. a 127%| 119%|134% April 8]}104 July 31} 120 13446}139 ; Aug. 23/1183 Jan. 3 
Michigan Central ..--.-.---.----- 104%4| 19976] 8744] 105%| 107 |117 Mar. 5/102 Dec. 19| 1¢4!4| 96% 108% April 8] 797g Aug. 21] 96 9814|1003g Feb.. 1] 94 July 23 
New York Central..-....---.--.-- =| Et 11744] 98%) 11644) 10934) 1194 Mar. 5)107% Sept. 15] 109 g8 |rxr44 Jan. 25; 92 July 26 984; 98%'10244 Aug. #3) 954% May 24 
New York, Lake Erie & Western......-- 29%] 33%| 17461 3434] 2334) 3434 Jan. 2] 23% Dec. 19] 233%] 14%] 265g Jan. 25 7% July 26} 1444) 104| 185g Mar. 23) 944 Dec. 10 
New York, Lake Erie & Western pref...| 69%] 7%] 47%| 75%| 54 | 7734 Mar. 5] 53% Dec. 16) 54 | 31 | 58 Jan, 24) 15 July 26] 294) 23 | 39% Mar. 27] 23 Dec. 2x 
*Pennsylvania .....-.--------------+-- 56%| 57 4956] 57%| 54%] 573% Jan. 2] 53 Nov. ro] 54%] 48 | 55 Jan. 2 46% Dec. 18} 48%] 5x | 524 April 7| 48 Jan. 5 

Granger road stocks. 
Chicago, Burlington & Quincy -. 4. rr144| 110 75§%| 109%| 973% 1109 Jan. 28] 95 Sept. 15] 97%! 755¢|1037% Jan. 2 69% July 26] 75 7% 8468 Mar. 21| 685g Dec. r& 
Chicago, Milwaukee & St. Paul . 7954| 823%] 50%} 82%] 77% 8454 Aug. 1| 755% April 2] 76%%| 56%| 83% Jan. 23| 4634 July 26] 5636] 565g] 67% Sept. 6) 54% Jan. 3 
Chicago, Milwaukee & St. Paul pref- 12314| 12376] 105!9] 12344] 122 |1287% Mar. 5]1194% Dec. 19] 123 116 [126 Jan. 28/100 July 26 BSS 18 123% Mar. 13/116 Jan. 2 
Chicago & Northwestern. ..-...----- 117 11844| ro2%| 11614; 1117%|1217g Mar. 5 rrolg Dec. 19] 11144| 98 |11634 Feb. 1| 847 July 26 98%| 97 |t103g June 7| 964% Dec. 5 
Chicago & Northwestern preferred 148 1424%4| 130 14144). 14054|t4744 May 27/139 Nov. 30] 143 138 |146 Jan. 2u/r28 Aug. 18 13544| 1434|145 5 April 9/135% Jan. 4 
Chicago, Rock Island & Pacific ...-....- 98%| 90%] 6334| 89'8| 83 94% Jan. 7| 75% Sie 8] 82i4| 63% 89% Jag 23! 514 one 3 63 ore 72% ard 7| 5844 et 11 
Chicago, St. Paul, Minneap. & Omaha. .| 363g] 4934) 2% 484%| 47%| 5496 Aug. 5] 44 an. 19] 47%| 34 563g Feb. 9] 24 uly 2 33 32% | 4136 April 7| 32 Jec. 28 
Chicazo, St. Paul, Minn. & Omaha pref 10076 | 113%| 771] 11x14] 110 [123% Jan. 3 108lg Jan, 20] 117 1144g|t2r Feb. 3] 94 Aug. 23 1003g| £1149] 116 April 16|109% Jan. 4 
Illinois Central... . 720 10934; 99 1094,| 99 |xx0 Jan. 5] 95% Sept. 15) 99% 89%|104 Jan. 25) 86 July 18) 90 8344] 951% Sept. 11] 834 Dec. 28 
St. Paul & Dulut --| 3834| 47 24 46 41%| 48% Jan. 7| 394 July 6) 42 25 47% Jan. 18) 22 Aug. 19] 25 24 28 Aug. 2t) 22 Sept. ar 
St. Paul, Minneapolis & Manitoba.....-.. 115 1154] 100 1147%| 112 |11645 Jan, 4/112 Feb. 23} r12%4| 10314|11634 Feb. 14] 95 July 27) too tix. {ix" Dec. 2titoo. Fan. 9 4 

Coal road stocks. 

Central of New Jersey. ---------.-+----- 128%| 12234] 105%] 113 326% ae, ear 27 | ee # 125%] 112 |13234 a 2 Bh Me 26 ee 5% ue —— 8 87% me 28 
Delaware & Hudson.--...-...----- 175 r4rl4| 118%] 123 134% |149 pril 7|122 an. 134 130 «=| 139 an. 27|10234 July 26) 130% 411444 April 7)119%4 Oct. 29 
Delaware, Lackawanna & Western...-..| 149%] 14559@! 1303@| 139 15314|16744 Feb. 29/138% Jan. 19] 153 161%|t75 Nov. 3|127. July 27| 1612 1605g|174- Sept. 13 155% Oct. 2 
*Lehigh Valley......-.--.----<- 54% 51% | 4574\ 5034| 58 6244 Feb. x1] 504% Jan. 13] 58 34%| 62 Jan. 27| 2934 Aug. 8] 3694] 35 4234 Mar. 13] 325 Nov. 2 
Philadelphia & Reading 4844| 43%| 25%| 39%| 5238 65 Feb. 16| 38 Jan. 19] 527%] 17 53% Jan. 25| 12 July 29] 18 1354| 234 Mar. 14] 134g Dec. 20 

Pacific railroad stocks. | . 
Atchison, Topeka & Santa Fe 503%| 4744) 2454| 4534! 3336 465g Jan. 4] 32% May 24) 33% 10%| 36% Jan. 16{ ro Dec. 29 m% 4\ 16 Mar. 14/3 July 23 
Canadian’ Pacific’. 2.2..-.-.<-- 844%| 91%] 72h4| 92%| 89 9414 Jan. 12] 86 Oct. 26) 89 7014| go4 Jan. 16) 66 July 27 71%| 60 73% Jan. 18] 58 Dec. 12 
Central Pacific .....--.------.--- 36%| 36 29 34 27%| 33 Jan. xo] 28 Sept. 16) 28% 1644] 293% Jan. .-| 16% July 26} 144%} 14 | 185g Sept. -.| ro June 25 
Denver & Rio Grande.--...------- 21%y| 2% 134%| 19 16%| 19% Jan. 2] 15 Sept. 22) 1634 9 183% Jan. 21] 84% July 13} 10% 114 13, Nov. 7| 9% Aug. 7 
Northern-Paciic. .....<--<20<<-<=<--- 39%) 30%| 20%] 26% 1534| 2644 Jan. 2) 15 Dec. 28] 16 434] 1846 Feb. 14) 3% Aug. 19 43% 3% 6% Mar. 20] 3% Jan. 22 
Northern Pacific preferred ...-.-..- 86 7834) 58%| 714%| 4736| 72% Jan. 2 44% Dec. 29; 47%4| 1844] 503¢ Feb. 6 134% Aug. 16) 19 17144| 233 Mar. 30| 1244 May 12 
Oregon Railway & Navigation -.....-...- | r084g] 8644] 65 86 73 913g Jan. 28] 6944 Dec. 1) 74'4/ 25 84% Jan. 23] 25% Oct. 19) 24 20 30 Mar. 7] 10 June 20 
Union Pacific: . 222. 2. cas od5 ete ee cc ess 68%| 52%| 32%] 48%] 38% 5044 Jan. 4] 3594 Dec. 2] 39 17%| 425 Jan. 27| 1544 July 26 18 11¥g| 22% Mar. 31] 7 July 30 

Southern and southwestern stocks. 

Louisville & Nashville ........-.-.--.-- 92%4| 837%| 65%%| 84 71%| 84% Jan. 2 64% Sept. 23] 71%] 4t% 77% Jan, 20| 433% Oct. 10 43 5378 57% Sept. 2 407% Jan. 12 
Missouri Pacific ........--------------=-- 79%| 77%) 54%| 63%) 57 63% Jan. 4] 53% Dec. 2) 57 2054 60 Jan. 21 sok July 26) 2034) 27% 32% April 7| 18% Jan. 5 
Norfolk & Western preferred. ....-----.- | 6634| 5749] 4644] 5514, 38 56 jan. 41 37% Sept. 29] 37%] 19% 39% Jan. 23] 16% July 19} 20 se 26% Sept. 6/ 17 Dec. 27 
Texas Pacific ........-.---------+------ 24%! 16%| 10% 1374 | 9%| 1496 Jan. 4] 7 Tuly « 9% 7%4| ix Jan. 19 4% July 28 7 9%4| 107g Aug. 20) 7 Jan. 2 
Wabash preferred. -......-------+---2-+ 3114] 3454] 16% 31% 24%| 33% Jan. 4) 2234 June 8 24%| 12%| 26% Feb. 7) 9% July 26) 13 1344| 185g April 9] 124 Jan. 2 

Miscellaneous stocks, | | 
Adams Express ....-------------------- 156 150 134 150 182%4|15514 Dec. 14}14344 April 1) 152 rso_|160 Jan. ../134 Aug. 21] 150 142 15494 Jan. ..|/140 Dec. 14 
\Bell Telephone... ..--.--.-------------- 240 220 173 201 209 |210% Dec. 14/192 Mar. 29) 207 184 |ar2 Jan. 27/166 July 26] 184 290 2084 Sept. 28]163 Feb. 26 
Colorada Fuel & Iron Co ......--------- 54%| 393%| 27%] 36%! 63%) 433% Oct. 5 284% May 24) 38%] 24% 72 Feb. 14| 17% Aug. 15] 21 26 2744 April 4]/ 2c Jan. 3 
Consolidated Gas ......---------------- 1074] ror 92'4| 104 126 |x28 Nov. 2s|xoz2 Jan. 15] 125%] 124 |144 Jan. 20/108 July 27} 123 13 140) April 2o}rrr July 30 
Distilling & Cattle Feeding-.....------- x 62344] 41%] 60 66%| 721% Dec. 13] 44% Mar. 9 64%| 23% 66% Jan. 3] 12 July 3t| 23 eat 3058 Feb. 6 7% Nov. 30 
New York & New England .....--.----- 524%] 43 3r 42%| 45%| 59. Mar. 5| 307% Aug. 24 457g] 1258 5278 Jan. 17| 12 Dec. 27) 10 32%41 33% Nov. 13] 3% May 19 
Pacific Mail Steamship Co ......-.------ 473%4| 4134] 314%] 38 27 403% Jan. 14] 25 Dec. 16] 27%] 14 | 27% Jan. 3 8% July 27) 14. 22/6| 24 Nov. 7| 13% May 15 
Pullman Palace Car Co .....-...-------- 222 19646] 72 184 196%|200% May x]184 Jan. 4] 196 163 206 April 12/132 Aug. 1| 16259¢) 154 x74 April 13 152 july 9 
Western Union Telegraph Co..-....-.-- 87 | 8514] 76 | 8354) 95 |1003g Aug. 16) 82 Jan. 1x9} 94%| 825g,r0r Jan. 20] 67% July 26 82% 87 92% Sept. 11 80% Jan. 3 
Chicago Gas......--.------++--+-+--+-- 65 71%|° 34 713%| 8914] 99% Nov. 7| 71% Jan. 2) 90 61%] 944 Jan. at} 39 July 31 6144 74 ee June 25 58% Jan. 3 
American Cotton Oil -...-.--.---+------ 34%] 35%| 1576) 55%] 435| 477% Aug. 18 32% Jan. x9] 43%| 26%) stig Mar. 3] 24 July 26] 28% 23 34% Aug. 25] 2t'4 Dec. 27 
National Lead Co. =--2.-02-. 22.25 +2-- 2444) 2t%| 14%] 19 45%4| 515¢ Dec. 14] 305g Mar. 24 48%) 23 52% Jan. at} 18% July 27) 22% 3738) 4478 Aug. 20] 22 — Jan... 2 
American Sugar....----..-----«-------+ 95 935! 57% 85 119% |115% Aug. 25| 78% Jan. 19] r1r¥l 82 134% Feb. 6| 613% July 31] 80%! 89 ¥glir47g Aug. 21 | 7556 Fev. ott 

: * Philadelphia quotations, par $so. || Boston quotations. 

The fluctuations in stock values have been|of the measure in question. Between will extend in that direction also accounts 


narrow, and, taking the active speculative 
stocks, the average prices at the close of 
the year show little difference from those at 
its commencement. The accompanying 
tabulation, presenting the variations of a 
number of representative speculative and 
investment stocks since 1890, may be ex- 
amined with interest in this connection. 
The reflection which naturally arises from 
the record of the year just ended is that 
while there was no improvement, the ab- 
sence of further serious depreciation is suf- 
ficiently noteworthy. 


April and August 28, when the amended 
tariff bill became a law, the fluctuations 
were rapid, and on August 22 the highest 
average values of the speculative year were 
recorded. Then followed a further period 
of reaction and speculative shrinkage, until 
in November prices were at the lowest 
average, and doubts about the condition of 
the United States Treasury and of the cur- 
rency supplemented the feeling of distrust 
which had been so effectual in keeping the 
market in check. 

The principal activity during the year has 


for the low price at which Jersey Central 
sold at the close of the year. 


THE YEAR’S INVESTMENT 
MARKET. 


During 1894 two distinct influences made 
their presence felt in the market for bonds 
and other standardinvestments. The pleth- 
ora of funds and the pressure to obtain 
employment for the enormous accumula- 
tions in the hands of capitalists and 
moneyed corporations tended to create a de- 
mand and to maintain the values of the 











classes of securities which commend them- 
selves to such interests. On the other 
hand, the shrinkage of railroad earnings 
and the disagreeable sequences in many 
cases of receiverships, with the disagreeable 
necessities which the process of reorganiza- 
tion involves, supplemented the feeling 
of distrust, and not only limited speculative 
activity in lower-grade securities, but in 
a variety of cases forced quotations to a 
level. Europe has been less of a 
in the bond market than for 
years past. Liquidation of our 
bonds from that quarter has not, it 
is true, been on an _ extensive scale. 
Nevertheless, considerable amounts of rail- 
road bonds have been returned from time 
to time, and the revelations in connection 
with the affairs of Atchison and other 
American railway corporations have had a 
most unfortunate effect upon the sentiment 
of the foreign investing public with regard 
to all our securities. At the same time 
several leading railroad corporations during 
the year placed bond issues with foreign 
bankers, though the aggregate was com- 
paratively smal], and manifestly failed to 
counterbalance the scattered but heavy 
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factor 
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The demand for securities, particularly 
railroad mortgages, in which confidence 
could be reposed exceeded the supply, this 
feature being, in the opinion of competent 
bond houses, the chief limitation upon the 
activity of the market. Indeed, so far as 
securities fulfilling these requirements are 
concerned, the year was not an unprofitable 
one to dealers. 

In the same connection the market for 
municipal securities has more than answered 
the expectations of borrowers. In this de- 
partment conservatism has asserted itself. 
New issues have been limited to the imme- 
diate requirements of cities and towns, and 
in all cases where a basis of credit existed 
advantage has been taken of the pressure 
of the investment fund to reduce the inter 
est rate. A feature of some importance in 
this has been the appearance of banks and 
institutions as buyers of bonds of this char- 
acter having a short time to run, purchases 
of this kind being in certain instances re- 
sorted to in the absence of supplies of com- 
mercial paper, though in order to obtain 
employment for money in this way very low 
interest rates have been accepted. 

While high grade securities have tended 


BOND QUOTATIONS, 

















































































| 
Highest, | Highest, | Lowest, | Highest,| Lowest, | Highest, | Lowest, | Highest, 

1890, 1891. 1892. 1892. 1893. 1893. 1894. 1894. 
American Cotton Oil deb. 8s............-..--... Se 108 1074 113% I0L 114% 1Ir 115 
Atchison, Topeka & Santa Fe 4s ...........-.-.- 85 854 8134 8556 63% 84 617% 77% 
Atlantic & Paciic guar. 45 2S 2252s. ----ssecenese 824 76 67 74 454 71% 40% 534% 
Atlantic & Pacific incomes. ....-...-.--------.-- 244 16 10 14h 2 114 2 64 
Bigokivn ile rated 6S oan. os we Seen awsepie moa 113% 113 111 | 12014 100 120% 80 107 
Canada Southern 2ds.-.---- Sate pwn wee Si en wet 100% 100 lg 100 1047 93% 103 4% 102 106 
Chesapeake & Ohio 6s.--....- 118 117% 11444 119 110 118 115% 120 
Chicago, Burlington & Quincy 105% 10244 100 1054 83 10234 97 102 
Denver & Rio Grande rsts.....-. 120 11944 11534 119 112 119 113 115% 
(Era es S28 Sa es ae 107 107% 10L 10944 53 105 64 86 
iyie WSL CON, 7Siom cone mew ae --s 139% 13744 1344 13934 120% 139% 131 137 
Hort Worehic Wenver .Sts 0 [Poe eka eee wn pas 110 105 96% 105 614 10034 66 79% 
Pipckine VaNleyi65:. o-ensen ep eese se sarees sm ror 94% 93 105 8214 99 85% 94% 
Illinois Central 4s (1952) 1024 97 99% 10444 99 105 100 103 
Jersey Central con. 75..--.-. ao cena ne wen en anne 122 1184 iis 119 118 122 121 124 
Louisville & Nashville gen -.. 1161 117 115\% 120 107 11954 10914 119% 
Lake Erie & Western rst 55 .. 112% 109% 1074 113% 10614 113 11044 116% 
Lake Shore 2ds......- 128 124 121 126 114 123% 122 127 
Missouri, Kansas & Tex 78% 80 79 814 83 69 77% 833g 
Missoun Pacine wxt 65.— i ao eae ence nas s 113 III 10634 113 87 113 87 101% 
Mobile & Ohio gen. 4s .--..-..----------------- 67 70 50% 67% 44 63% 57% 67 
New York, Chicago & St. Louis rsts.........---. 97 96 05 100 89% 99% 92% 102% 
New York Central deb. 8s .........--. © a ae 113% r10 106 110 101 10814 106% 110 
Northwest deb. sinking fund 5s....-..-- 11044 m11% 105 109 100 109 10714 112 
Northern Pacifiexsts _~._.-----~- . <<< | 119 118% 115 119 100 118 105% r165g 
Oregon Railway & Navigation Co. rst 6s 113 112 10974 112 95 112 Ior 112 
Philadelphia & Reading 87 86 834 90% 59% 854 67% 80% 
Philadelphia & Reading rst pref. 5S..--....-.--- 8014 74% 69% 79% 20 76% 22 39% 
Rock Island ext. anditol. '§S5 on ne nc ce ae 106% 104 99% 104 88 1024 97% 1045 
St. Louis & San Francisco gen. mort. 65......... 115 TIO 10634 111 94 14 82 105 
BiaPAMhGot. WathS = sobacs nant peel Meee eee 109% 1084 106 Int 103 112 107 114 
Sr raat Lerminaliss o.oo. aseiolen ~o = en ein 106 106% 103 108% 98 109 105, rrr 
St. Paul, Minneapolis & Manitoba 1st 6s. 120 123 118% 1234 110 120 1I5 122 
Tennessee Coal & Iron, Birmingham 6s 103% 96% or 100 70 95% 77 87 
Texas Pacific rst 5s . 9634 9034 7658 85% 59 81 72% 903% 
Union Pacific sts... 11844 114% 110% 114i r00 109% 103% III 
Wabash rst 5s---- ----| 105% 10346 102 107 93 10614 102 107% 
Wiest OHOre 45 « oo-. oan ene eeb ess ease hos 10654 103% 10134 105% 93% 104% 100% 106% 





liquidation of foreign holdings of both in- 
vestment and speculative issues. 

The principal events of the year in the 
bond market were, of course, the two issues 
of $50,000,000 of 5 per cent. government 
bonds on a 3 per cent. basis. It must, 
however, be recognized that both the Feb- 
ruary and the November issues had only 
a sentimental influence on the bond 
market in general. In both cases the 


subscriptions were filled mainly from the | 


overflowing resources of the New York 
banks, and the subsequent distribution of 
the bonds has been slow, and, so far as it 


has proceeded, located them principally in | 


the hands of institutions. At the close of 
the year, in fact, the rapid depletion of the 
gold reserves immediately after the suc- 
cessful placing of the second issue of $50,- 
000,000, and the belief that another issue 
will be necessary within a short time, 
supplemented the influence of uncertainty 
about the currency and caused a marked 
decrease in the demand for the bonds, with 
a corresponding shading off in their price. 

Even a cursory examination of the ac- 
companying table of bond quotations for 
several years past will show that the move- 
ment of bonds last year was a divided one. 
High grade securities attained and for the 
most part kept to a high level of price. 


upward, the speculative and lower-priced 
issues have made further losses. In the case 
| of bonds of roads in the hands of receivers 
and those about to pass under the reorgani- 
zation process this tendency has been very 
marked, and can be readily explained by the 
circumstances of particular roads. The 
fact that in some cases like the Atchison 
and Reading reorganizations it has been 
found necessary to resort to assessment of 
bonds is a sufficient indication the novel 
conditions which the holders secured under 
mortgage of railroad properties have to 
meet, and explains the paralysis which 
seems to have fallen upon the bond market 
as a field for speculation during the past 
year. 


ROAD IMPROVEMENT IN NEW 
YORK. 


It seems entirely probable that the polit- 
ical revolution in New York which resulted 
in the election of a Republican governor for 
the first time in a decade and a half will 
bring to the front a programme of legisla- 
tion much of which will involve partisan 
considerations to an unusual degree. Under 
the circumstances it is possible, to put it 
no stronger, that much-needed legislation 
of a character not involving questions of 
party policy may suffer, and the enactment 





of it may at least be delayed by reason of 
the absorption of the members of the legis- 
lature in the more purely political aspects 
of the work before them. This being the 
case, it is well to direct attention to some of 
the non-political subjects demanding atten- 
tion at the hands of the legislature, with a 
view, if possible, of stimulating interest in 
them. 

One of the topics touched upon by Govy- 
ernor Morton has found a place in almost 
every annual message in New York state 
for a decade. We refer to.the subject of 
road improvement, the desirability of care- 
ful legislation in regard to which appears to 
be generally recognized, at least in the ab- 
stract. Governor Morton refers to the fact 
that the subject is year by year becoming 
of larger importance in the public eye, and 
that nearly all of the various state legisla- 
tures which will be in session during the 
year will be engaged in efforts to secure 
practical results in the direction of selecting 
approved methods, though on a variety of 
lines or theories. According to information 
obtained by the Office of Road Inquiry, a 
bureau of the federal Department of Agri- 
culture, which has had correspondence on 
the subject with all of the state govern- 
ments, a wide divergence of opinion 
exists on the whole question, and it 
is feared that it may, in consequence, be 
difficult to secure sound practical results. 
Not less than half a dozen plans are, it ap- 
pears, in effect or in contemplation, a fact 
which leads the governor to suggest that 
the Empire State should, with its character- 
istic progressiveness, be a leader in the es- 
tablishment of an acceptable system of road 
improvement, extension and maintenance. 
He recalls the fact that the advocates of 
road improvement in several states are 
urging the establishment of a temporary 
joint commission by the respective legisla- 
tures, such commission to include, besides 
members of both legislative houses, repre- 
sentatives of road improvement organiza- 
tions, and that if this plan is adopted by a 
number of the state legislatures the federal 
Office of Road Inquiry proposes to act as a 
medium of communication between them, 
as well as a source of information, and sug- 
gests that the legislature might, by a com- 
mittee, put itself into communication with 
the national and state authorities on the 
subject and acquire all available information 
as to plans and experiments, with a view to 
obtaining good roads, constructed on wise 
and economical principles, throughout the 
state. 

A method of securing a supply of labor 
for the work of road and highway improve- 
ment is suggested by the governor apro- 
pos of the adoption of the constitutional 
amendment forbidding the state from em- 
ploying convicts at the state and county 
prisons, jails and reformatories in any in- 
dustrial arts or useful occupations the prod- 
ucts of which may come into competition 
with the work or products of the people, 
imposes a grave duty upon the lawmaking 
power. No condition, the governor says, 
is so subversive of both moral and physical 
discipline, especially among bodies of men 
under punitive restraint, as that of idleness, 
and the restriction now imposed upon their 
occupation will render it no easy task to 
provide employment within the law, and to 
make the convicts yield an appreciable pro- 
portion of the cost of their maintenance, 
and he throws out the suggestion that if 
their services can be legally applied to the 
building and improvement of roads and 
highways, the manufacture of clothing and 


other articles, the raising of food supplies 
on state farms, and other like pursuits, all 
for use in state institutions, the solution of 
the problem may be less difficult than it 
now appears to be. The constitutional 
amendment will become operative two 
years from now, a fact which seems to bring 
into the foreground the whole question as 
to the disposition of the labor of state con- 
victs. The governor’s suggestion seems 
worthy of careful consideration by the legis- 
lature 


PROGRESS IN ATCHISON. 


The second reorganization of the Atchi- 
son, Topeka & Santa Fé road seems likely 
to begin in real earnest within a few days at 
most. The false start made by the com- 
mittee earlier in 1894 will not be repeated 
in this instance. The revelations made by 
Mr. Little and the departure from the 
service of the ,corporation of the officials 
responsible for deception as to the prop- 
erty’s earning power have been followed by 
a thorough examination of its financial and 
physical situation. It may be said that the 
reorganization committee are perhaps pre- 
mature. Any plan which is formulated at 
this time must be based on the results of a 
time of unprecedented shrinkage of earn- 
ings, or on an assumption that the perform- 
ance of the property in the near future will 
be an improvement upon that of the past. 
Recognition must be made of the pressure 
of dissatisfied stock and bond holders who 
are averse to further delay, and who, asa 
class, would prefer the sacrifices of an im- 
mediate reorganization to further suspense 
even if it promised to benefit them. Such 
considerations have doubtless had their in- 
fluence on the joint reorganization commit- 
tee’s action, the latest information on the 
subject being that the outlines of the plan 
have been approved, and that its formal 
ratification and submission to the security- 
holders will follow with all speed. 

The basis of the plan which is to be thus 
brought out is an assessment of $12 per 
share on the stock and of 2 per cent. on the 
present second mortgage bonds. The lat- 
ter will be converted into preferred stock, 
and preferred stock will also be given for 
the amount of all assessments. This will 
involve the issue of $102,000,000 of pre- 
ferred, or about the same amount as that of 
the present stock, which, of course, will 
take the position of common stock in the 
proposed readjustment. Of the general 
mortgage 4s there are out in bonds and 
scrip $129,323,836.74. The new mortgage 
to replace the present general mortgage 
will be for $150,000,000, but as one-quarter 
of the interest on the present 4s is to be made 
contingent on earnings, the holders of 4s 
will receive 75 per cent., or about $97,000,- 
000 in new 4s and about 32,330,000 in 
new adjustment or income bonds of an 
issue limited to this amount and next in 
priority to the new 4s. The present second 
mortgage bonds, which are to be assessed 
2 per cent. and converted into preferred 
stock, consist of $77,800,000 ‘‘A” bonds 
and $10,010,000 ‘‘B” bonds. The ‘*B” 
bonds may get a trifle better treatment 
than the ‘‘A” bonds, as the Atchison Com- 
pany itself owns $5,000,000 of the ‘‘B” 
bonds on which it has borrowed in London. 
Coupons for the two years, including that 
for July 1 next and amounting to $10,345,- 
820, will be funded and new 4s will be 
given for the amount, the balance up to 
$150,000,000 of the issue being reserved to 
retire the prior liens, which are the $9,c00,- 
ooo guaranty fund notes, $1,750,000 equip- 


¥ 


AF Pex age eb AS 





———— SSS Sa—a=—~=SSsSss>00q_0q0>omom"s 





ment notes, $1,500,000 Chicago & St. Louis 
bonds, and the Atchison’s half of the 
Atlantic & Pacific bonds, and to permit the 
issue of $2,500,000 per annum of the new 
4s for improvement of the property. 

The $14,000,000 raised from assessment, 
it is thought, should provide a good work- 
ing cash balance, as the floating debt is but 
$4,800,000 of notes payable and $5,000,000 
of western accounts payable, and the new 
As will settle coupons and future improve- 
ments for two years. 

When representatives of about $50,000,- 
ooo bonds have approved of the main out- 
lines, a basis will have been established for 
treatment with the Atlantic & Pacific, the 
San Francisco and the Colorado Midland 
interests. This done, foreclosure will be 
pressed and reorganization effected upon 
the outlines laid down. With a majority of 
bonds, title under foreclosure can be readily 
secured by the new company. 





SMALLER WHEAT STOCKS THAN 
ONE YEAR AGO. 


The exploitation of the ‘country eleva- 
tor,” together with the almost endless build- 
ing of new grain elevators at the more im- 
portant points of accumulation throughout 
the country, has had an influence on do- 
mestic wheat markets. 

Were it not for BRADSTREET’S reports of 
available stocks of wheat, begun more than 
a decade ago, covering supplies at many of 
the far interior systems of elevators (an 
example which has not been lost on some 
of its former correspondents)—were it not 
for this statistical work, we repeat, it is 
probable less would be known to-day re- 
specting the actual cereal situation. 

At this time domestic stocks of wheat, 
both coasts, with those in Canada, amount 
to 127,009,000 bushels, 17,000,000 bushels 
more than one year ago, 11,000,000 bushels 
more than two years ago, 49,000,009 bush- 
els more than on January 1, 1892, and 
more than twice as much as was in store at 
like points on January 1 in either of three 
preceding years. Evidently the “hold 
your wheat” policy, so popular a few 
years ago, has proved a dismal failure 
among producers, but is being fairly well 


adhered to by ‘‘ carriers” and others. 
DOMESTIC AND CANADIAN WHEAT STOCKS. 
Total, U. S. 
Bushels. East Rockies. Pac. coast. & Canada. 
January 1, 1895...---- 113,707,000 13,302,000 127,009,000 
January 1, 1894..----- 99+542,000 10,721,000 £10,263,000 
January 1, 1893------- 107,057,000 91305,000 116,362,000 
January 1, 1892..-.--. 69,213,000 8,843,000 78,056,000 
January 1, 1891...---- 47,116,000 12,944,000 60,061,000 
January 1, 1890....--- 541227,000 71565,000 61,792,000 
January 1, 1889.--.-.-- 52,740,000 5,765,000 58,506,000 
Across the water, where are the cus- 


tomers for our surplus wheat, stocks of 
wheat in store out of farmers’ hands, 
together with those afloat from all export- 
ing countries to Europe, amounted to only 
$7,744,000 bushels on the Ist inst., 
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22,200,000 bushels less than were similarly 
reported one year ago. The falling off as 
compared with two years ago is 10,500,000, 
and with three years ago it is 20,700,000 
bushels. Increased stocks of available 
wheat in the United States within the past 
three years have therefore been met in 
part by heavily restricted European stocks 


on hand and purchases of foreign wheat. 
EUROPEAN AND AMERICAN STOCKS OF WHEAT. 


East of Pacific Europeand ‘Grand 
Rocktes. coast. afloat. totad. 
Jan. 1, 1895.-- 113,707,000 13,302,000 57,744,000 184,753,000 
Jan. 1, 1894--- 99,542,000 10,721,000 79,960,000 190,223,000 
Jan. 1, 1893..* 107,057,000 9,305,000 68,336,000 184,698,000 
Jan. 1, 1892... 69,213,000 8,843,000 78,480,000 156,536,000 
Jan. 1, 3891... 47,116,000 12,944,000 51,423,000 111,484,000 
Jan. 1, 1890... 54,227,000 7+565,000 53,299,000 115,092,000 
Jan. 1, 1889... 52,740,000 5,765,000 72,253,000 130,760,000 
Dec. 1, 1894..- 113,116,000 14,582,000 56,912,000 184,610,000 
Nov. 1, 1894... 105,874,000 12,008,000 60,800,000 178,682,000 
Oct. 1, 1894... 92,100,000 9,074,000 61,032,000 162,206,000 
Sept. 1, 1894.. 79,826,000 8,532,000 63,264,000 151,622,000 
Aug. 1, 1894... 66,311,000 8,579,000 67,464,000 142,354,000 
July 1, 1894 -. 65,250,000 2,253,000 73,016,000 146,519,000 
June 1, 1894.- 71,816,000 8,704,000 79,872,000 160,392,000 
May 1, 1894... 82,085,000 9,378,000 79,230,000 170,695,000 
April 1, 1894.. 89,362,000 9,005,000 77,592,000 175,959,000 
Mar. 1, 1894... 96,246,000 9,622,000 78,248,000 184,116,000 
Feb. 1, 1894.- 99,596,000 9,859,000 74,472,000 183,927,000 


A more extended tabular exhibit pub- 
lished in connection herewith may furnish 
a crumb of comfort to those who have long 
and patiently waited for an upward move- 
ment on the part of prices of wheat, by 
showing that the net increase in December, 
1894, of stocks of available wheat east of 
the Rocky mountains, in the United States 
and Canada, was only 591,0co bushels, as 
compared with a December gain of 2,945,- 
000 bushels in 1893, 10,450,000 bushels in 
1892, 6,245,000 bushels in 1891, and 2,273,- 
000 bushels in 1890. The net increase in 
available wheat stocks last month, therefore, 
was only about one-fifth the December gain 
one year ago, one-seventeenth the increase 
in that month of 1892, one-eleventh that in 
1891, and one-quarter that in 1890. 

On the Pacific coast, however, stocks of 
wheat fell away sharply, 1,280,090 bushels 
last month, as compared with a December 
decrease of only 92,000 bushels in 1893, 
1,110,000 bushels in 1892, 2,559,000 bushels 
in 1891, and as contrasted with an increase 
in that month of 1890. This produces what 
may fairly be characterized as a somewhat 





movement, when stocks on both coasts are 
considered, inasmuch as last month shows 
a net decrease of 689,000 bushels of wheat 
in the United States and Canada, in the 
face of a December gain of 3,537,000 bush- 
els in 1893, of 8,950,000 bushels in 1892, 
3,685,000 bushels in 1891, and of 2,855,000 
bushels in 1890. 

For the past six months, the latter 
half of the calendar year 1894, that por- 
tion in which, as a rule, available stocks of 
domestic wheat increase, the available sup- 
plies have gained net, over home con- 
sumption and quantities exported, 53,506,- 
000 bushels. In the latter half of 1893 the 
like gain was only 34,145,000 bushels, but 
in the like six months of 1892 it was 78,- 
370,000 bushels, in 1891 it was 55,461,- 
020 bushels, and in 1890 only 32,583,000 
bushels. 

Grouping supplies of wheat in and afloat 
for Europe with those availabl2 in the 
United States and Canada on January 1, 
1895, it is found that the ‘world’s sup- 
ply” in December last increased only 
143,000 bushels. In December, 1893, there 
was a decrease of 163,000 bushels, and in 
1892 a gain of 6,558,000 bushels. The 
December movement resulted in a decrease 
of 1,212,000 bushels in 1891, ina gain of 
3,814,000 bushels in 1890, and in a decrease 
of 2,163,000 bushels in 1890. 

It should be explained that special inves- 
tigations as to Russian interior stocks of 
wheat not in producers’ hands reveals the 
following aggregates at the dates men- 
tioned, none of which has yet been included 
in the totals in regular tabular matter ac- 
companying these monthly reports of Euro- 
pean wheat supplies: 


UNCOUNTED STOCKS OF RUSSIAN WHEAT AT INTERIOR 
POINTS OF ACCUMULATION. 
Bushels. Bushels. 
Juner, 1894.------ 8,800,000 | October, 1894..... 8,000,000 
July 1, 1894 ------- 10,000,000 | November 1, 1894 .. 12,800,000 
August 1, 1894-.---- 8,000,000 | December 1, 1894... 14,200,000 
September 1, 1894 - 6,000,000 | January 1, 1895....- 17,600,c00 


There have also been reported 987,000 
bushels of wheat in St. Louis private ele- 
vators January 1, 1895, compared with 
1,020,000 bushels so held December 1, 
1894, and with 1,058,000 bushels on No- 


bullish report as to the December wheat | vember 1, 1894, which aggregates likewise 
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1895. 1894. 1893. 1892. 1891. 1890, 1889. 
January t .....-.----- 184,753,000 190,223,000 182,372,785 156,536,901 111,484,940 115,092,000 130,760,000 
February r.....------ wate 183,927,000 178,088,000 155,308,532 105,087,936 105,5339415 119,459,000 
DlaAtCh Sisteasnas seme se nee 184,116,000 178,181,000 145,615,967 995523948 95,841,001 109,724,000 
April t.....s--------s send 1751959,000 178,233,000 143,595:598 99,808,145 90,854.445 99,383,000 
May 1 ....----------- enete 170,692,000 172,039,000 125,894,838 9514091776 82,787,971 86,793,000 
June r.......-.------ Sater 160,392,000 167,138,000 120,170,855 90,244,614 84,610,612 81,795,000 
July 1.2.2.2. --------- Ee 146,519,000 152,308,000 99,203,425 83,395+759 69,185,498 66,298,000 
August 1......-. .- meat 142,354,000 151,070,000 98,528,427 85,864,963 68,822,262 69,132,576 
September r ..-.----- Bea 151,622,000 149,407,000 I11,014,032 86,851,835 69,183,260 73,870,000 
October fi. -22.<5-=< “es 162,206,000 158,190,000 131,663,084 II1,414,574 81,885,000 80,984,000 
Novemberr....-..---- ——e 178,682,000 173,225,000 154,272,035 133,641,284 91,150,025 109,117,796 
December X-.2.--<<-- 184,610,000 190,386,000 175,814,258 15757485775 107,669,274 11752559455 


DECREASES AND INCREASES AVAILABLE STOCKS OF WHEAT IN THE UNITED STATES AND CANADA DURING THE PAST YWELVE MONTHS, WITH COMPARISONS FOR FOUR 


PRECEDING YEARS. 


{East of the Rocky Mountains.] 

















Bacskels, Decreases, | Decreases, | Decreases, ; Decreases, 
January. February. March. April, 

1894. ...22-- $54,000 3+350,000 6,878,000 71277 ,000 
3093 << on= 2 ~~ $2,523,000 2,032,000 1,482,000 8,032,000 

2,269,000 2,167,000 4,933,000 10,349,000 

3»351,000 1,857,000 1,776,000 6,963,000 

4,535,000 5,329,000 31936,000 7,098,000 
1894...----- 862,000 237,000 617,000 $375,000 
889g. 52226 2,848,000 987,000 682,000 1,251,000 
1892..05<-+-- 24799,000 2,600,000 734,000 119,000 
pT) ee ees 2,531,000 2,098,000 1,583,000 25799,000 
1890...--..- 1,451,000 1,034,000 285,000 965,000 
NEOM. cesamnn 808,000 3,587,000 71495,000 6,904,000 
1893......--- 324,000 3,019,000 2,164,000 9,282,000 
Oe Ee 5,468,000 4,767,000 5,688,000 10,468,000 
BOL .wcncses 5,882,0c0 3+955,000 31359,000 9,762,000 
Ve 51986,000 6,363,000 4,222,000 8,063,000 


























Decreases, | Decreases,\ Net dec's, Decreases, | Increases, 
May. June. 6 months. July. August. 
10,869,000 | 6,566,000 | 34,886,000 | }1,061,coo 13,515,000 
9,675,000 eeceose 32,062,000 4,577,000 * 4,356,000 
10,133,000 | 5,962,000 | 36,154,000 1,977,000 11,564,000 
5,641,000 | 6,175,000 | 25,765,000 $2,077,000 2,355,000 
2,724,000 | 3,955,000 | 27,521,000 2,558,000 *1,397,000 
[Pacific coast states.] 

674,000 451,000 2,466,000 $326,000 * 47,000 
518,000 | 177,000 6,463,000 | $1,595,000 1,677,000 
63,000 53,000 6,369,000 13,968,000 819,000 
2,227,000 453,000 11,693,000 $63,000 1,359,000 
637,000 795,000 5,169,000 + 464,000 2,158,000 
{Totals for both coasts.j 
11,543,000 | 7,017,000 | 37,352,000 + 1,387,000 13,468,000 
10,193,000 |13,542,000 | 38,525,000 2,982,000 * 2,679,000 
10,196,000 | 6,015,000 42,524,000 1,579,000 12,384,000 
7,869,000 | 6,628,000 37+458,000 $2,141,000 3971 4,000 
3,361,000 | 4,751,000 | 32,691,000 2,091,000 760,000 


* Decrease, ¢ Increase, 


























Increases, Increases, Increases, Net inc’s, Net tnc's, 
September. October. November. | December. | 6 months. 
12,274,000 13,774,000 7)242,000 §91,000 | 48,457,000 
6,775,000 12,157,000 13,332,000 2,945,000 26,276,000 
16,969,000 18,779,000 16,046,000 10,450,000 71,443,000 
11,529,000 13,947,000 11,804,000 6,245,000 48,599,000 
5,286,000 11,133,000 6,904,000 2,273,000 21,641,000 
542,000 | 25934,000 2,574,000 * 1,280,000 5,049,000 
1,048,000 598,000 2,869,000 * 92,000 7,879,000 
4,564,000 560,000 1,700,000 *1,110,000 6,932,000 
6,113,0C0 3»235,000 *2,132,000 *2,559,000 6,867,000 
1,683,000 1,259,000 45790,000 §82,000 10,941,000 
12,816,000 16,708,000 9,816,000 * 689,000 53,506,000 
7:813,000 12,755,000 16,201,000 3,037,000 | 34,145,000 
21,533,000 19,339,000 17,747,000 8,950,000 | 78,370,000 
17,642,000 17,182,000 9,671,000 3,685,000 55,461,000 
6,970,000 12,392,000 11,695,000 2,855,000 32,583,000 
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have thus far been withheld from regular 
monthly totals of domestic wheat supplies. 
Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 




























































In store Dec, Indian 
29, 1894. Wheat. corn. Oats. Barley. Rye. 
Minneapolis -.16,750,000 12,000 469,000 94,000 33,000 

Priv. Elev’s.. 1,050,000 onan cane mae me, 
Duluth. ....... 8,354,000 3,000 562,000 81,000 4,000 

Afloat....... 85,000 Saale AF 
N. W. Interior 

stocks ...... 12,100,000 ee pee aoe m ie fm 
Milwaukee .... 820,000 7255 10,000 74,000 32,000 

Priv. Elev’s.. 901,000 an es, ae = pa 
Omaha & Coun- 

cil Bluffs... 43,0c0 38,000 52,000 . 
Burlington .... 30,000 14,000 6,000 a 
Davenport and 

Rock Island. 50,000 10,000 12,000 105,000 . 
Leavenworth... 232,000 39,000 3,000 . 
Kansas City... 1,614,000 150,000 314,000 
St. Joseph..... 111,000 27,000 19,000 esas A. 
Chicago... -26,481,000 2,363,000 1,678,000 31,000 148,000 

‘Afloat. 25225 71,000 141,000 317,000 : 

Priv. Elev's.. 4,022,000 415,000 1,005,000 300,000 Pas 
POO Sees aes 20¢,000 209,000 306,000 9,000 
Joliet ...- ~- 400,000 Pu 20,000 S = 
Kankakee... <<. - 46,000 168,000 2 = 
*Cairo, Ill .... aes Sa 451,000 - 
QUINCY. nsec 120,000 SPs i Sane : 
Evansville .... 120,000 saa 102,000 < 
Indianapolis .. 222,000 136,000 ==115,C00 ee 
Styuloulsos---- 6,297,000 1,663,000 751,000 4,000 
Louisville ..... 532,000 189,000 178,000 3 49,000 
Nashville ..... 3,000 2,000 8,000 _ . 
Memphis. -..... 50,000 20,000 43,000 = 
New Orleans .. ae- 200,000 
Galveston ..-... 145,000 
Fort Worth.... 150,000 oes 
On Mississippi - es 47,0c0 aoe 
On Canal ...-.. 47,000 coe 60,000 ens <a 
Detroits<so--s5 £,312,000 44,000 24,000 14,000 1,000 

Dhl aS 113,000 awe aoe 
Grand Rapids - 38,000 3,000 3,000 > 
Lansing 22. -e. 15,000 nets aoe a 
Port Huron.... 78,000 1,155,000 750,000 7 Spelt 
Toledesrt scl: 2,704,000 867,000 10,000 rete §,000 

ABORT Seo ae 233,000 ies aecetd ack 
Cleveland..... 296,000 12,000 66,000 25,000 wf oe 
Cincinnati .... 48,000 82,000 194,000 208,000 15,000 
AKTON. 3-6 == 100,000 28,000 230,000 18,000 5,000 
Wheeling....- 1,000 8,000 9,000 asad ae 
Pittsburgh .... 47,000 13,000 49,000 43,000 62,000 
Buffalo. ... 4,625,000 524,000 105,000 £,724,000 79,000 

Afloat - 353,000 7771000 199,000 108,000 At 
Rochester. 238,000 8,000 20,000 175,000 15,000 
Syracuse . 33,000 14,000 9,000 7,000 ba 
Oswego....--- 38,000 41,000 165,000 e325 
Ogdensburg .. 200,000 = 500,000 Jase a 
Cape Vincent. . 56,000 es aoe 4,000 2 
Pulton 2-35. 50,000 10,000 8,000 ae 
Albany - one SAR 43,000 175,000 65,000 4 44 
Boston....-... 1,038,000 33,000 297,000 14,000 
New York.....12,016,000 1,250,000 1,695,000 . Saad 

Afloat....-.. 2,707,000 8,000 1,287,000 376,000 57,000 
Philadelphia .. 835,000 252,000 322,000 was 
Baltimore -..-.- 862,000 1,067,000 159,000 36,000 
Newport News. 461,000 417,000 Sa oe 
Montreal. ...-. 669,000 2,000 217,000 5,000 
Toronto......- 95,000 no 16,000 Sn 
Kingston ...-.. 20,000 eae 7,000 3,000 
Winnipeg .-...- 320,000 
Manitoba el’v. 1,950,000 — 
Ft.Win., Pt. Ar. 

& Keewatin. 1,156,000 est aeee =e 
Dec. 29, 1894-113,707,000 12,882,000 11,864, 583,000 
Jan. 1, 1894 -- 99,542,000 5,602, 717,000 
Jan. 1, 1893 - .107,057,000 9,808,597 58 1,442,059 
Jan. 1, 1892 .. 69,213,604 8, te) 6,601,065 22 2,674,920 
Jan. 1, 189% .. 47,116,940 5,066,9¢2 6,049,520 891,514 
Jan. 1, 1890 -- 54,227,176 15,467,400 9,701,27 1,699,517 
Jan. 1, 1889 -. 52,740,403 12,180,879 11,431, 1,856,942 
Jan. 1, 1888 .. 69,779,631 9 159 393,629 
Jan. 1, 1887 .. 87,556,744 16,528,598 718,604 
Jan. 1, 1886 .. 69,787,657 8,567,559 954,984 
Jan. 1, 1885 .. 52,032,004 5,251,021 O 1,011,707 
Jan. 1, 1884 .. 41,625,353 10,525,753 2,731,574 
} Dec.22,1894-114,588,0C0 12,096,000 601,000 
Dec. 1, 1894. .113,116,000 6,380,000 598,000 
Nov. 1, 1894. -105,874,000 3,504,000 14 560,000 
Oct. 1, 1894.- 92,100,000 § 411,000 
Sept. 1, 1894.- 79,826,000 372,0c0 
Aug. 1, 1894-- 66,311,000 9 241,000 
July 1, 1894.. 65,250,000 7,793,900 289,000 
June 1, 1894.. 71,816,000 9,555,000 3,401,000 302,000 
May 1, 1894.- 82,085,000 14 000 3,761,000 489,000 
April 1, 1894. . 89,362,000 21 yoo 532,000 
Mar. 1, 1894.. 96,246,000 21,930,000 678,000 
Feb. 1, 1894-- 99,527,000 18,057,000 732,000 
Jan. 1, 1894 -- 99,542,000 11,333,000 717,000 

[Pacific Coast Available Wheat Stocks.] 
S. F. (call bd.) 

&other stocks 1¢,500,000 ates Se ome are 
Oregon storage 

points ...---. 1,927,000 = 
Tacoma, Wash. 728,000 a 
Seattle.<. sc..c 147,000 tae: ae ans © Saxe 





Dec. 29, 1894-.- 
Dec. 22, 1804 -13 Aen Boe eer ey 
Dec. 1, 1894... 14,582,000 ee saee es a oe 
Nov. 1, 1894... 12,008,000 Sen HE eA a aes 
Oct. 1, 1894... 9,074,000 enka ses teen Po 
Sept. 1, 1894.. 8,532,000 





Jan. 1, 1891 .-.12,944,100 
Jan. 1, 1890... 7,565,000 
Jan. 1, 1889 ... 5+764,800 se 


* Not included in totals, 


Aug. 1, 1894--- 8,579,090 oe Zn 
July 1,1894...- 8,253,000 =< ee 
June 1, 1894-.- 8,704,000 + 
May 1, 1894--- 9,378,000 oF Rees Sor 
April 1, 1894... 9,005,000 be =r at < 
Mar. 1, 1894... 9,622,000 anaes oa ian as = 
Feb. 1, 1894-.-- 9,859,000 aoe (Saas = 
Jan. 1, 1894 ..-10,721,000 sce a 
Jan. 1, 1893 --- 9,305,000 Sane as 
Jan. 1, 1892 ..- 8,843,300 on 
-. 





Corn total corrected. 


t 





ARBITRATION IN FRANCE. 


An account of the operation of the 
French law providing for conciliation and 
arbitration in conflicts between employers 
and workmen is given in a report recently 
received by the State Department from a 
consular agent abroad. ‘This law, which 
was passed a little over two years ago, pro- 
vides for the voluntary submission by the 
parties interested of the questions at issue 
between them bearing on the condition of 
labor, first to a committee of conciliation, 
consisting of delegates chosen by the r¢- 
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spective parties, and, secondly, in case of 
failure to agree on the part of such com- 
mittee, to a council of arbitration. The 
proceedings may be initiated by either 
party, or in the case of a strike, upon the 
invitation of a local justice of the peace, 
but the agreement of both parties to sub- 
mit the question to arbitration is in all cases 
essential. 

The method of procedure under the law 
is thus described in the report to the State 
Department: 

The parties—employers or workmen—file with 
the justice.of the peace a written declaration setting 
forth the names, professions and domicile of the 
petitioners and of the persons to whom the pro- 
posal for conciliation or arbitration is to be ad- 
dressed; the subject matter of the conflict, with a 
detailed statement of the motives or reasons alleged 
by the respective parties, and the names, pro- 
fessions and domicile of the delegates chosen by 
the petitioners to assist or represent them. The 
number of delegates cannot exceed five, and they 
must be citizens of France. The justice of the 
peace thereupon causes notice to be served on the 
adverse parties. 

An answer to this notification must be filed within 
three days, a failure to do so being taken as a re- 
fusal to submit the matter in controversy. If the 
proposition is accepted by the adverse parties they 
must state in their answer the names, profession 
and domicile of the delegates, these delegates being 
subject, of course, to the same provisions in rela- 
tion to number and citizenship as those chosen 
by the petitioners. After the acceptance is filed 
the justice invites the parties or delegates to form 
at once a ‘‘committee of conciliation.” The meet- 
ings of the committee are presided over by the 
justice. If an agreement is reached by the com- 
mittee it is reduced to writing by the justice and 
signed by the parties or delegates. In the event of 
a disagreement committee, arbitrators are 
chosen on both sides, or, when practicable, a com- 
mon arbitrator. If the arbitrators fail to agree 
they can choose a new arbitrator or referee, who 
will have the casting vote; if they cannot agree 
upon the selection of such referee they declare the 
fact in writing, and thereupon, such declaration 
being transmitted by the justice to the president of 
the Civil Court, the latter will appoint such referee. 

The decision of the dispute drawn up and signed 
by the arbitrators is remitted to the justice, who 
delivers a copy to each of the parties, and addresses 
another, through the prefect of the department, to 
the minister of commerce and industry. 

In the case of a strike, if the initiative has not 
been taken by any of the parties interested, the 
justice of the peace, by virtue of his office, calls 
upon the employers and workmen, or their repre- 
sentatives, to make known to him, within three 
days, the subject matter of the controversy, with a 
detailed statement of the motives or reasons alleged, 
their acceptance or refusal of conciliation or arbitra- 
tion, and the names, professions and domicile of the 
delegates chosen, if any. If the invitation of the 
justice is accepted, the proceedings will follow the 
regular course. 


It appears that recourse to the method 
provided by the law was more frequent in 
proportion to the number of strikes last 
year than during the year before, according 
to a recent departmental report, though 
statistics dealing with that period are not 
available. The most important point in 
reference to the law is that it contemplates 
purely voluntary action by the parties to 
industrial controversies. The arbitration is 
in no sense compulsory, nor does it appear 
that any means is provided for enforcing 
the decree of the arbitrators in case one is 
arrived at, so that the French experience 
can hardly be regarded as throwing any 
light upon the subject of enforced arbitra- 
tion, which has been of late the topic of 
most interest in connection with the whole 
question of settling industrial controversies. 


in 


DIRECT TAXATION IN AUSTRAL- 
ASIA. 

Melbourne, November 25.—One by one 
the Australasian colonies are being impelled 
by circumstances to tax land and incomes. 
They have all parted with a very large area 







interest, or by insisting upon a clause in the 


existing or prospective upon the mortgagor, 
can protect himself, and the unfortunate 
colonial mortgagor must sooner or later 
pay the whole of the tax upon the property 
which he occupies. Owing, however, to 
the sweeping financial disasters which have 
occurred, property to the value of many 
millions of pounds sterling has passed into 
the hands of mortgagees, and these ‘‘ mort- 
gagees-in- possession” will have to pay tax- 
ation levied not upon sound valuation, but 
upon the amounts which they heedlessly 
lent on.the inflated values of the boom pe 
riod. Other points might be referred to, 
but those already presented will indicate 
how hard it is to engraft land taxation upon 
a new, heavily-mortgaged country. 

The land tax proposed in Victoria is to 
produce an additional £500,000 per annum. 
But if this sum be correlated with the gross 
produce from land in a sparsely-settled col- 
ony of only medium agricultural capabili- 
ties it will represent a high percentage, say 
from 3 to 4 per cent. Now, a tax of 3 to4 
per cent. upon net incomes is one thing, 
but upon gross yield it is quite a different 
thing, and in these days of low prices it 
would be simply crushing for the farmer. 
In short, whether a country be new or old, 
it is clear,that the doctrine that direct taxa- 
tion should fall upon net income is the 
only true one, and that a tax upon land 
must breed great inequalities. 

The land taxation of the colonies is bear- 
ing two very important results. In the first 
place, some British mortgagees, disgusted 
by the manifest desire of colonial legisla- 
tures to tax them in some way, and recog- 


of land, mostly at the price of £1 per acre, 
payment being extended over many years, 
and have extravagantly used the proceeds to 
defray in part the cost of general adminis- 
tration. The territorial revenue, as it is 
called, continues to be large. But, on the 
other hand, owing in part to the working of 
protection tariffs, and in part to the re- 
duced circumstances of the colonial popula- 
tion, the receipts from customs taxation 
have fallen off considerably. For the sec- 
ond reason the revenues of the railroads 
(which are state-owned) have also shrunk 
sensibly. Yet the cost of administering the 
affairs of these colonies continues to be pre- 
posterously high, and it has been discovered 
that the civil servants, aided by their sym- 
pathisers, may occasionally be powerful 
enough to secure a majority of members of 
Parliament to resist measures for the re- 
trenchment, which is absolutely necessary. 
At the general election recently held in 
the colony of Victoria, it is estimated that 
the servants of the state controlled one- 
third of the voting which took place, the re- 
sult being that a ministry came into office 
tacitly pledged to propose no measures of 
retrenchment which will affect the rank and 
file of the civil service. They may make 
paltry savings by reducing the allowance to 
the governor, the salaries paid to judges, 
etc., but this is the extent to which they 
are to be permitted to go. As the general 
public become thoroughly alive to and 
alarmed by a corrupt exercise of power 
which in the colony’s direst need frustrates 
economical government, they will doubtless 
make common cause against the civil ser- 
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vants and their adherents. But in the | nizing that those legislatures are gradually 2yhciae? 
meantime, in order that the emoluments of losing respect for the conditions of private Biel Le 
these gentlemen shall not be touched, the contracts (the danger existing that some of | January 23. 
government which represents them pro- | these conditions may by parliamentary en- February” 6 
poses to obtain £600,000 by taxes on land | actment be made null and void), are with- February a. 
and incomes before June 30 next. As the drawing their moneys from the colonies as cee 
actual taxation of Victoria (apart from the} they fall due. The colonies can ill spare March i. 


territorial revenue, railway receipts, ete) 
now amounts to about 42,500,000 per an- 
num, it follows that it is proposed to obtain 
an increase of no less than 24 per cent. in 
one direction only. The government sup- 
ports its proposals by arguments of a 
strongly socialistic and collectivist charac- 
ter, that being the way in which votes can 
largely be influenced in a colony where a 
spurious form of democracy obtains. 

The several Australian colonies are 
taking their example from New Zealand, 
which, after trying an all-round property 
tax, has ultimately adopted a tax on the 
“unimproved value” of land, in conjunc- 
tion with an income tax to catch persons 
who are not land owners. In most of the 
colonies, moreover, it is sought to make 
absentees (i. €. persons owning property in 
the colonies but living abroad) pay extra. 
Properly speaking, there is very little ab- 
senteeism, but the desire is growing to tax 
the vast sums of British capital invested in 
the colonies. 

The greatest difficulty which presents 
itself in connection with land taxation is its 
incidence upon mortgagors and mortgagees 
respectively. As in the United States, a 
large proportion of the landed property of 
the Australasian colonies is mortgaged, and 
generally heavily so. At the first blush it 
would appear to be quite right to adjust the 
tax so that the mortgagee shall pay it on 
the amount of his loan, and the mortgagor 
on the amount of the margin which he is 
supposed to retain. But the mortgagee in 
the majority of cases, by raising his rate of 


capital at the present juncture, and its with- 
drawal is silently adding to their misfor- 
tunes. In the second place, land taxation 
being a direct charge upon the settler will 
disincline agriculturists to come from Eng- 
land to find a home in the colonies, and 
immigration of a desirable class of people 
will be discouraged. Hence it is that a 
group of states, which, with all their draw- 
backs, could easily support many millions 
of persons in comfort, are thrown back upon 
themselves, having now little more than the 
natural increase to depend upon in the work 
of building up a nation. 

To illustrate the mode in which land and 
income taxation is levied in the colonies, 
the system of direct taxation in vogue in 
New Zealand may be taken: The taxes 
consist of, first, a land tax upon actual 
value of land; second, a land tax upon 
mortgages; third, a graduated land tax 
where value of land exceeds £5,000; fourth, 
an absentee tax of 20 per cent.- additional 
on the graduated land tax; fifth, an income 
tax upon companies; sixth, an income tax 
on income from business, and, seventh, an 
income tax on income from employment or 
emolument. The ordinary land tax is one 
penny for every pound of the actual value 
of land, but there shall be deducted from 
its assessed value the value of improvements 
thereon and any mortgage due or owing 
thereon. The term ‘‘actual value” is de- 
fined to mean the capital value for which 
the fee simple, with all improvements (if 
any), could be purchased for cash. The 
term ‘‘improvements” includes houses and 
buildings, fencing, planting, draining, clear- 
ing timber scrub or fern, laying down 
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deed throwing the onus of taxation either December 31 


valuation. 
ments” from ‘‘actual value,” the balance 
remaining is what is understood throughout 
the Australasian colonies as the ‘‘unim- 
proved value of land.” The graduated land 
tax is an additional tax. 
valued at £5,000 and less than £10,000 pay 
one-eighth of a penny in the pound ster- 
ling extra, and the rate rises until estates 
exceeding £210,000 in value have to pay 
2d. in the pound sterling extra. 
sentees from the colony for three years 
have to pay a surcharge of 20 per cent. 
upon the graduated tax. 
Zealand system, as thus described, the rest 
of the Australasian colonies have formed, 
or are engaged in forming, their land and 
income taxation. 





grass, etc., and any other improvement the 
benefit of which is unexhausted at time of 
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EDITORIAL NOTES. 


In U.S. and Canada, 


Europe and afloat for 
Europe (Beerbohm) 


128,280,000 


58,936,000 


Dec. 29. 


127,0¢9,000 Dec. 





{East of Rocky Mountains.] 





1894. 1893. 1892. 

—379,000 +1,013,526 —138,342 
+1,045,000 +385,000 —1,501,556 
—522,000 -+41,750,000 —500,000 
—90,000 —624,000 — 638,825 
—666,000 —737,000 +63,637 
—165,000 —631,000 —1,747,832 
—1I,118,000 —796,000 —575, 814 
—1,307,000 —252,000 +103,892 
—2,320,000 —478,000 + 288,651 
—1,382,000 272,000 —1,063,348 
—1,377,000 —£8,000 —1,015,712 
—1,034,000 —751,000 —1,052,500 
—765,000 —442,000 —1,851,637 
—1,287,000 —2,078,000 -~2,319,935 
2,219,000 —2,225,000 —1,047,509 
—1,391,000 —2,556,000 —4,639,152 
—2,380,000 —1I,176,000 —2,343,037 
—2,033,000 —3,315,000 —2,551,365 
—2,626,000 —770,000. —1,865,323 
1,975,000 2,499,000 415591698 
—1,655,000 -~2,746,000 —1,166,647 
—2,297,000 —349,000 —1,426,675 
—1,616,000 —3,653,000 —1,376,953 
—1I,526,000 -—3,595,000 —1z,123,680 
—1,853,000 —5,033,000 —1,223,354 
1,581,000 —1,084,000 —569,712 
—893,000 —625,000 —1,841,498 
—I,008,000 —2,756,000 —1,003,797 
—13,000 — 623,000 + 461,251 
+2,975,000 + 27,000 +407,446 
+3,455,000 —126,000 +1,656,993 
+2,875,000 —1,516,000 +2,624,588 
+1,566,000 —1,659,000 +-4,042,346 
+1,646,000 —515,000 +3,245,063 
+3,973,000 540,000 +2,593,000 
+3,915,000 —22,000 -+4+3,118,455 
+2,061,000 -+-1,496,000 +3,250,248 
+2,693,000 +1,919,000 -+4-4,743,458 
+3,605,3¢0 2,900,000 -+3,079,451 
+3,369,000 +3,217,000 -+-4,398,610 
42,641,000 -+2,967,000° +6,311,826 
+ 4,005,000 -+2,735,000 +4,739,100 
+3,789,000 +43,238,000 +3,307,865 
+2,198,000 -+3,365,000 +5,162,782 
+1,138,000 +4,284,000 +2,774,289 
+1:278,000 -+3,883,000 + 4,098,582 
+1,729,000 -+1,242,000 +2,106,688 
-+-898.000 +898,000 +1,904,382 
—314,000 +1,064,000 +4,986,224 
+ 2,005,c0oo + -+-1,487,000 + 455775336 
—219,000 + 81,000 —1,651,205 
—881,000 +187,000 +42,148,172 

[Pacific Coast, United States.) 
—294,000 —416,000 —280,000 
—99,000 —275,000 + 154,000 
—95,000 —8r1,a00 -++10,000 
—100,000 +273,000 —159,000 
—I04,000 ++ 100,000 —180,600 
—138,000 +-1,000 +2,800 
—41,000 + 81,000 +150,000 
—168,000 —359,000 + 134,000 
-++109,000 —7 4,000 —12,300 
—18,000 —16,000 —118,000 
+69,000 -++ 222,000 + 435,200 
+166,0co +41,463,000 + 93,300 
—258,000 + 407,000 +237,900 
—4,000 +524,000 +278,000 
—85,000 +166,000 + 132,000 
+199,000 + 121,000 +171,500 
++ 101,000 ~- 459,000 -+-1,252,100 
—11,0c0 —8,000 -+1,015,200 
207,000 -+4+537,000 -+4+-943,500 
— 434,000 +463,000 -+-989,100 
+780,000 -+56,000 +364,350 
+781,000 -+ 261,000 +359,550 
+-1,319,000 + 53,000 +969,022 
-+ 667,000 ++ 492,000 —436,016 
-+167,000 —208,000 —332,006 
++ 1,122,000 +1,260,000 + 672,200 
-++590,000 -+ 855,000 4 856,250 
-++292,000 +354,000 -+316,000 
+ 399,000 -+530,000 + 117,500 
—287,000 —130,000 —250,500 
—965,000 261,000 +557,000 
—90,000 -++98,000 —260,600 
+165,000 +-16,000 —-256,400 
+371,c00 —786,000 —880,000 


Special telegrams from domestic points of 
accumulation and cables to BRADSTREET’S 
from Beerbohm’s Lvening Corn Trade List 
(London) point to the following changes in 
stocks of available wheat : 


Dec, 22, Week's changes, 


1,271,000 


57:744,000 Dec. 1,192,000 


Increases and decreases of available wheat 
stocks, both coasts, each week, from Jan- 
uary 2, 1894, as reported to BRADSTREET’S, 
with comparisons for three preceding years, 
were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


1891. 
—323,310 
—8 44,286 

—1,025,978 
—1,157.930 
—492,525 
—58,420 
—161,999 
1,145,177 

—909,848 

—430,417 

—156,987 

—437,629 

—874,459 
—1,363,833 
—1,325,085 

—873,535 
—2,526,157 

—103,215 
—2,321,000 
—1,656,092 
—1,561,281 
—2,182,618 
—1,674,462 
—1,616,728 
—1,492,006 
—1,526,355 
—1,423,073 

+592,174 
+1,525,178 
+2,960,705 

+ 662,400 

+ 596,890 

—937+913 
+1,594,211 
+1,196,939 
+3,487,663 
+2,939,384 
+ 2,240,320 
+-1,664,688 
+2,448,103 
+2,895,797 
4,841,363 
+3,762,322 
+3,688,905 
+1,044,055 
+3,371,60r 
+4,339)515 

—639,074 

+ 962,851 
+1,640,384 
+2;672,774 
+1,595,744 


— 2251330 
—450,000 
—480,820 
— 40,280 

— 482,582 
387,125 
++ 132,690 
—2,220 
+-158,197 
-++360,000 
+ 84,952 
—562,650 
230,632 

+ 305,902 
+800,753 
+21,987 
-++2,832,000 
-+ 805,549 
-+183,878 
+685,317 
+1,972,202 
+1,823,490 
+1,204,596 
+ 666,263 
— 468,038 
+199,502 
—337,032 
550,644 
—655,662 
—783,071 
516,173 
—315,150 
—654,100 
—291,100 
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CURRENT BUSINESS NEWS. 


Industrial. 

The production of print cloths at Fall River in 
1894 was 8,478,000 pieces and sales 8,331,000. 
_ Stock now on hand, 140,000 pieces; close of 1893, 
142,000. The highest price for year was 3¢., 
lowest 25c., less I per cent.; average, 2.7627€. ; 
average for previous years—1893, 3.2950; 1892, 
_ 3.4180; 1891, 2.9506; 1890, 3.3443; 1889, 3.8130. 


"There were sold for future delivery at the close of 


ithe year 1,300,000 pieces; close of 1893, 950,000. 
Six hundred laborers at the Edgar Thomson 
furnaces, Bessemer, Pa., have refused a reduction 


nd have struck. Eight of the nine furnaces are 


‘banked. 


The richest strike ever made in the Ilorence 
(Colorado) oil fields has been made by the United 
‘Oil Company at Coal Creek, two miles from 


Florence. 


An oil well has just been opened in the Rollers- 
ville field, Ohio, ‘‘ which it is estimated will yield 


to,000 barrels a day.” 


It is proposed to organize the coal roads as are 
ithe trunk-line roads in anticipation of the passage 


of the law permitting pooling. 


“The Chattanooga Tradesman reports the condi- 


tion of the iron market reasonably satisfactory. 
“« Production is large and will increase. Few large 


orders are reported, but many small ones prevent 


an accumulation of stocks.”’ 
A dispatch from Meridian, Miss., says the cotton 


planters of the Yazoo Delta, in convention at Nita 


Yuma, have fixed ‘‘a reduced scale of wages for cot- 
ton hands all over the cotton states. Not over 50c. 
a day is to be paid for the best male labor.” 


The Pennsylvania Steel Company has received 
on order for 8,000 tons of steel rails from the Penn- 


sylvania Railroad Company, to be delivered in two 
months. 
The Stone Masons’ International Union began 
its fifth annual convention in St Louis this week. 
There is a great scarcity of weavers in the mills 


in New Bedford, Mass., and two mills ‘‘ have ad- 


vanced wages to try to induce weavers to go there. 
It is estimated that about 1,0co weavers left New 
‘Bedford during the recent strike.’’ 

The Gloucester fishing fleet caught and landed 
65,530 tons of food fish in 1894. 

The Champion Iron Mine, at Champion, Mich., 
“is to resume operations this week with 250 men.” 

_A general shoe strike is on in Haverhill, Mass. 
"he lasters started the battle, and they have been 


weinforced by the workmen in all other depart- 


‘ments, about 6,000 in number. 


Strikes : Braddock, Pa., steel workers, 700, against 
meductien ; Danbury, Conn., shoemakers ; Worces- 


ter, Mass., cotton weavers. 
Shutdowns: Ansonia, Conn., brass works, I,000. 
Resumptions: Rockville, Conn., silk mills, 400. 
An Ocala, Fla., dispatch says all the phosphate 


miners have determined to reduce wages on Jan- 
uary 1. Instead of paying $r a day, the reduced 


pay will be 80c. This step has been reluctantly 
taken, but the low price of rock has compelled the 
companies to take this step. 

Chicago steel manufacturers are quoted as saying 
“the new Carnegie wage schedule will force us to 
-make similar reductions when our contracts expire. 
With competition as sharp as it is now, steel selling 
-at the lowest prices on record, a wage reduction by 
cas great a competitor as the Carnegie Steel Com- 
‘pany cannot be overlooked or ignored.” 

There are said to be in Quebec from 4,000 to 
‘5,000 people out of employment in destitute circum- 
stances. The federal and local governments and 
tthe city council have been called upon to start some 

- works at once to give work to the unemployed. 

The anthracite coal sales agents in New York 
have decided to limit the January output to 2,250,- 
ooo tons. Nochange in prices was made. 

The La Jura (Colorado) Creamery and Live 
Stock Association has undertaken a scheme for the 
colonization of Swiss and Austrian dairy farms in 
that neighborhood. Fifty families are to be estab- 
lished, each on an 80-acre tract. : 

The wage scale for the skilled workers of the 
Edgar Thomson Steel Works at Braddock, Pa., 
-was presented to the men this week. It provides 
for an average reduction of 12 per cent. The em- 
-ployees of the bloom and rail mills will be asked 
‘to submit to a reduction of from 4 to 20 per cent. 

The coal operators and miners of the Pittsburgh 
district met this week to fix a wage scale for the 
mext four months. The men will ask 69 cents per 
‘ton and the railroad operators will insist on 55 cents. 

The Railroad Gazette, January 4, says: “ Loco- 
‘motive building is shown to have fallen of tremend- 


‘ously in the past year, according to our reports of 


ithe output of the various contracting works. The 
giecrease in the number built is fully two-thirds as 





compared with the previous year. Reports from 
13 companies make the total 695 locomotives for 
1894, against 2,011 locomotives built in 1893.”’ 


Commercial. 

The firm of Rogers, Brown & Merwin, dealers in 
pig iron, Chicago, has dissolved, and Gaires 5. 
Merwin & Co. will continue. 

The year 1894 closed with ample wool stocks in 
foreign markets and at lowest prices on record. 

Sherry will be higher in price. Consul Adams, at 
Cadiz, reports that owing to a dry spring, phyl- 
loxera and lack of ready money by the grape 
growers, the vintage of 1894 shows a marked de- 
crease in quantity, though the quality is excellent. 

Shipments of boots and shoes from Boston were 
3,681,636 cases in 1894, against 3,382,568 cases in 
1893 and 3,646,557 cases in 1892. 

Granulated sugar sold at 3.74c. last week. Ger- 
man beet sugar companies are said to be paying 
from 27 to 40 per cent. in dividends and selling 
at 3.42c. 

The frost last week has entailed, as reported, a 
loss of about $3,000,000 to Florida fruit growers. 

The committee appointed at Monday's coal trade 
meeting in New York to report statistics and infor- 
mation for a basis of agreement among producers 
and carriers is composed of Messrs. Torrey, of the 
Delaware & Hudson; Sayre, of the Lehigh Valley, 
and Henderson, of the Philadelphia & Reading. 

A rough estimate of stocks of wool on hand at 
domestic markets at the close of 1894 places the 
total at about 112,000,000 pounds, compared with 
134,000,000 pounds a year previously. 

The schooner Elector, which recently entered a 
cargo of frozen herring at Gloucester, Mass., was 
seized yesterday by a United States Treasury offi- 
cial at Boston. It is understood that this action 
grows out of the alleged illegal free entry of New- 
foundland fish as the product of American fisher- 
men. 

The new rates for foreign postage and registry 
have just gone into effect. The rate for letters to 
all parts of the world, excepting Canada and 
Mexico, will be 5c. per half ounce. The rate to 
Canada and Mexico will remain the same as the 
domestic rates. Postal cards to all parts of the 
worid will be 2c. The fee for registering a letter 
will be 8c. instead of roc. Printed matter will be 
charged rc. per pound. 


Financial. 


The following notices of annual meetings are 
announced : 


Henderson Bridge Company. --------+----+-+-++-7-7" January 7 
New Orleans Traction Company. ------------+-------- January 7 
United States Cordage Company. -------------++-+---+ January 9 
H. B. Claflin Company. .--...-----------0 cere too January 11 
Philadelphia & Reading ..-----------------+5+7-70777 January 14 
Western New York & Pennsylvania -----.----------- January 14 
Edison Electric Illuminating Company. .-.------------ January 15 
Lake Erie & Western—Special 


At the Gonsolidated Stock Exchange 1894 was 
fairly prosperous. Transactions in stock aud pipe 
line certificates show a decrease, but there was an 
offset, trading in grain and bonds making gains. 
Transactions for the twelve months were: Rail- 
way stocks, 48,518,030; wheat, bushels, 444.062,000 ; 
pipe line certificates, barrels, 1,348,000; bonds, 
$21,526,000, and mining stocks, 348,070 shares. 

The total sales of listed stocks at the New York 
Stock Exchange in 1894 aggregate 32,968,690 shares 
and of unlisted stocks 16,307,046 shares, a total of 
49,275,736 shares. Last year total sales of stocks 
amounted to 77,984,965 shares and in 1892 to 86,- 
726,410 shares. The falling off compared with 1892 
is 37,450,674 shares. 

The New York custom house reports the value 
of imports for 1894 at $436,021,173 and duties 
$88,231,102. In 1893 the imports were $518,181,- 
865 and the duties $115,434,698. In 1891 the im- 
ports were $66,858,722 and the duties 128,744,123. 

New Orleans retired $4,500,000 of its 6 per cent. 
bonds on January 2, provided for by the sale at 
par to the Louisiana National Bank of that amount 
of 4 per cents. The city thus reduced the interest 
on its debt from 6 to 4 per cent., and saves $90,000 
a year. 

Total sales of silver certificates at New York in 
1894 were only 95,000 ounces, against 2,626,c00 
ounces in 1893. ‘‘ There has not been a sale of 
silver in the board room since April.” 

The Bank of Montreal is said to have decided to 
establish a branch at St. John’s, Newfoundland. 

All the banks in New York which paid dividends 
at the opening of the new year “ did not deduct the 
income tax.” 

At the New York Stock Exchange in 1894 there 
was an increase in the bond business. Total sales 
of state and railroad bonds amounted to $352,741,- 
g50 par value, as against $299,372,327 in 1893. 

Messrs. Ladenburg, Thalmann & Co., 44 Wall 
street, New York, have formed a new limited part- 
nership for five years under the same title. Messrs. 









Adolf Ladenburg, Ernst Thalmann and Richard 
Limburger continue as general partners, the special 
partners being Messrs. Julius Schwabach, Hans 
von Bleichréder and George von Bleichréder (mem- 
bers of the banking house of S. Bleichiéder, of Ber- 
lin, Germany), who contribute $1,500,000 special 
capital, making this well-known international bank- 
ing house, it is stated, the largest special partner- 
ship in the country. 

At a meeting of the directors of the United 
States Cordage Company, held on Thursday, Mr. 
William Barbour was elected to fill a vacancy, and 
was also appointed a member of the executive 
committee of the company. Mr. Barbour is presi- 
dent of the Barbour Bros. Company and of the 
Barbour Flax Spinning Company. 

Messrs. Rogers & Gould of the Stock Exchange 
have issued their usual compilation of ‘‘ Daily 
Rates for Money” during 1894. It is a full and 
concise record of the events affecting the money 
market, as well as of the rates on each day. 


Railroads. 


Total east-bound shipments for the year 1894 
equal 2,862,070 tons, against 3,281,280 in 1893. 
The Michigan Central carried 274,457 tons, 
Wabash 269,763, Lake Shore 374,734, Fort Wayne 
367,421, ‘‘ Pan Handle’’ 402,610, Baltimore & Ohio 
186,732, Chicago & Grand Trunk 272,151, “ Nickel 
Plate "’ 308,702, Chicago & Erie 308,416, and ‘ Big 
Four” 102,080 tons. Lake lines got 2,011,204 tons. 

The Detroit, Bay City & Alpena Railroad, 
recently sold under foreclosure, has been reorgan- 
ized as the Detroit & Mackinaw Railroad. 

The Philadelphia Ledger says it is evident that 
1895 is to witness ‘‘a new and long-protracted legal 
battle in the Reading Railroad department of 
finance.” 

The annual report of the Obio state railroad 
commissioner shows a decrease in earnings of Ohio 
railroads during the year of $22,983,000, and a de- 
crease in income of $12,691,000. 

The Baltimore & Ohio Railroad Company has 
purchased the Monongahela branch between Fair- 
mont and Clarksburg, W. Va. 

The Railway Age says 38 roads were placed in 
the hands of receivers in 1894, involving mileage 
7,025, bonds $196,247,000, stock $199,144,000, total 
$395,791,000, against 74 roads in 1893, with 29,340 
miles, and total of securities of $1,781,046,000. In 
1894 42 roads were sold, representing 5,643 miles, 
164,216,000 in bonds, $154,783,000 stocks, or a 
total of $313,999,000. The number was exceeded 
only four times in twenty years, mileage equaled 
only once, and the securities involved were more 
than any year except 1886 and 1887. 


Miscellaneous. 

The Canadian Department of Agriculture “ has 
ascertained that the term ‘ America’ in Germany's 
decree prohibiting the entry of live cattle from 
America also includes Canada.” The Dominion 
government ‘‘ has therefore asked the imperial au- 
thorities to make overtures to the German govern- 
ment to have the term ‘ Canada’ disassociated in 
interpretation with the term * America,” since Texas 
fever is unknown in Canada.” 

The Dayton and Michigan elevator at Toledo, 


bushels of grain. The loss will reach $525,000. 

While the aggregate amount of real estate sales 
at New York for 1894 was less than in 1893, it has 
been large, reaching nearly $3,000,000 a week. 
Plans for nearly 2,600 buildings were submitted, the 
estimated cost of which is about $51,300,000, a 
slight increase over 1893. 

The Venezuelan Claims Commission has just 
begun its sessions at Washington. 

The meeting of the Canadian Parliament has 
been postponed until February II. 


A Washington dispatch says that, as a result of 


increase of postal business during the last three 
months, 29 international money order offices, 90 
domestic money order offices, and 102 limited 
money order offices will be established throughout 
the country on January 7. Pennsylvania will have 
seven new domestic offices and Maryland and New 
Jersey two each. Among the new international 
offices are Audenreid and Sheffield, Pa. 

The Belgian government has decided to propose 
to the Chamber the annexation of the Congo Free 
State to Belgium. 


Legislative. 

A bill introduced in the House by Representative 
Money of Mississippi provides for a tax of $2 per 
barrel on malt, brewed or fermented liquors for 
barrels containing not more than 31 gallons, anda 
like rate for other quantities. 


Senator Cafirey, of Louisiana, has introduced a 
bill for the relief of the sugar producers, which pro- 
vides for the payment of bounty on the present 


Ohio, was burned Saturday, together with 625,000 





year's crop of rc. a pound on sugar testing go de- 
grees by polariscope, and nine-tenths of a cent on 
sugar testing below that figure. 
vides for the payment of a bounty on the last year's 
crop to those who failed to collect before the 
present tariff law went into effect, at the rate of 2c. 
a pound for go degrees sugar and of one and 
three quarters cents for a sugar of less degree of 
purity. 


The bill also pro- 


Foreign Business News. 
Diamonds “‘ have been discovered in Tasmania."’ 


The New York Swuxz's London correspondent 


says ‘‘it is difficult to give tangible reasons for the 
reyiving confidence abroad, but it exists in marked 
contrast with the forebodings of a year ago.” 


A London cablegram says the London and 


Westminster Bank has set aside £55,620 to meet 
losses that may possibly be incurred through the 
Newfoundland crisis. 
semi-annual dividend of 4% per cent., against 5% 
per cent. for the preceding six months. 
makes a total yearly dividend of 10 per cent., being 
the lowest for a generation. 


The bank has declared a 
This 


The Union and other 
banks are also slight losers.”’ 

The Italian government has decided to send to 
New York a commissioner charged with the duty 


of promoting the importation of Italian wines into 
the United States. 


An English exchange says: ‘‘ The English gov- 
ernment has at last ‘consented’ to the imposition 


of an import duty on coiton goods entering India, 


subject to a like duty to be imposed on the higher 


counts of India-made yarns.” 


The Odessa correspondent of the London Daily 
News says that ‘‘a Russian agent in Corea reports 
the emigration of Coreans by the thousand from 


the peninsula to Russian territory.” 


A London cable dispatch says that a “ daily mail 


service between Southampton and New York will 
be commenced very shortly.”’ 


The Prince Consort of Madagascar is reported 


to have stated, November 30, that ‘‘if France sent 


an expedition to take the Island of Madagascar the 
utmost resistance would be offered by the Hovas in 
defense of their queen and country. Trade in 
Madagascar is almost suspended. The carriers re- 
fuse to go to the coast out of the fear of the 
French.” 

The International Arbitration Society has sent to 
Lord Kimberly, Secretary of the Foreign Office, a 
resolution of the committee concerning the delay 
in the settlement of Great Britain's dispute with 
Venezuela as to the boundaries of british Guiana. 
The committee directs attention to President Cleve- 
land’s reference to the subject in his last message, 
and emphasizes the seriousness of Great Britain's 
responsibility in the matter. 

Mr. Cremer, a Radical member of the British 
Parliment, now on his way to the United States, is 
taking with him as delegate of the English advo- 
cates of international arbitration, he will take with 
him an address signed by 345 members of the 
British Parliament in favor of the proposed treaty 
of arbitration between England and the United 
States. 

It is announced that the Spanish cabinet has ap- 
proved the proposal to open an inquiry into the 
Cuban customs system. Senor Abarzuza, Minister 
of Colonies, denies the report that he suggested 
that the Washington government arrange a tariff 
list with Cuba directly. 

In commenting on the financial situation in New- 
foundland, the Pa// Mall Gazette says that the only 
remedy for the existing state of things is the imme- 
diate incorporation of that province with the Do- 
minion of Canada. 

A dispatch from Calcutta to the London Times 
says that Mr. James Westland, Minister of Finance, 
has informed the Vice Regal Council that it is not 
the intention of the government to open and oper- 
ate the Indian mints on the government's own ac- 
count. 

The new Brazilian tariff bill has become a law 
through the signature of the President, according 
to a Herald dispatch from Buenos Ayres. Goods 
shipped from the United States prior to January f 
will be allowed to enter Brazil under the treaty of 
reciprocity. 

The Liverpool Dock Board, according to a 
cablegram, has resolved to expend the sum of £36,- 
8oo in improvements which will enable Atlantic line 
steamers to debark their passengers upon a land- 
ing stage, instead of bringing them ashore by 
means of tenders. Chairman Glynn, of the board 
of works committee, said that tbe improvements 
in question were merely the first steps in a great 
plan, formed in expectation of remarkable dévelop- 
ments in the Atlantic trade. The board, he said, 
contemplated preparing accommodations for steam- 
ers 1,000 feet Jong, which would be able to make 
the voyage from America in three and a half days, 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET'S.] 


Constitutional Law—Fishing. 

In the recent case of The State of Minnesota vs. 
Morozinski, the Supreme Court of Minnesota 
held valid section 15, chapter 124, Laws 1893, pro- 
hibiting the taking of fish (with certain specified 
exceptions) in any other manner than by angling 
for them with hook and line. 


Lease—Rent—Measure of Damages. 

The Supreme Court of Minnesota held, in the 
recent case of Knowles vs. Steele, that whére a 
person contracts to lease at a certain rent land 
which he does not own, and hence is unable to 
perform the contract, the measure of damages is 
the loss of the bargain—that is, the difference be- 
tween the rent agreed on and the actual rental 
value of the premises. 


Usury—Loan—Contingency. 

Where there is a loan of money, the mere fact 
that the contract for its repayment is in form con- 
tingent will not exempt the transaction from the 
taint of usury, if the contingency is not real but 
colorable and a mere device to evade the statute, 
according to the decision of the Supreme Court of 
Minnesota in the recent case of The Missouri, Kan- 
sas & Texas Trust Company vs. McLachlan et al, 





Note—Forgery—Agency. 

The case of Brown vs. Ames, recently decided by 
the Supreme Court of Minnesota, was an action to 
recover the amount of a promissory note sold by 
the defendant to the plaintiff on the ground that 
one of the signatures to the note was forged. One 
of the defenses was that in selling the note the de- 
fendant acted merely as agent of a principal. The 
court held that where a person sells commercial 
paper he impliedly guarantees that the signatures 
are genuine, and that if he is selling it as agent 
he must, in order to relieve himself from personal 
liability, disclose not only the fact of his agency, 
but also the name of his principal, and the person 
named as principal must be such in fact—-that is, 
one for whom he is authorized to act. 





Bookkeeper—Account—Neglect—Liability 

The Kentucky Court of Appeals held, in the 
recent case of Macauley vs. Elrod, that while ordi- 
narily one undertaking to act as bookkeeper and 
treasurer for another will be held to show a correct 
statement of the accounts and made responsible for 
his failure to do so, yet, in a case where the neglect 
and carelessness of the employer causes the dis- 
crepancy or aids in bringing about a state of things 
that renders a true accounting impracticable this 
strict rule of responsibility does not apply. There- 
fore, as the employer in the case had constant 
access to the cash drawer and often withdrew 
money without even making a memorandum of the 
date or account, thus making it impossible for the 
most expert bookkeeper to keep an accurate 
account of the business, the court held that the 
bookkeeper and treasurer was not liable for his 
failure to render such an account. 


Partnership—Lien—Estoppel. 

In the recent case of Thomas vs. The Winchester 
Bank, the appellant having been made liable for 
the debts of a partnership upon the ground that he 
had by his conduct induced others to believe that 
he was a partner, asserted a lien upon the partner- 
ship assets upon the ground that he was in fact a 
partner. The Kentucky Court of Appeals held 
that while appellant had made statements incon- 
sistent with his present claim, yet as the object of 
the investigation of such an issue was to arrive at 
the truth, and the court was satisfied that appellant 
was in fact a partner, he was entitled to all the 
rights of a partner, and therefore entitled to a lien 
upon the partnership assets against plaintiff, an 
individual creditor of the other partner. The 
court further held that the appellant was not esiop- 
ped by his representations that he was not a 
partner, as it did not appear that they were made 
for the purpose of inducing plaintiff to act upon 
them or that plaintiff by acting upon them had 





been injured. 


Electric Car—Accident—Negligence. 

In the case of Walters vs. Collins Park and Belt 
Railroad Company, recently decided by the Su- 
preme Court of Georgia, it appeared from the evi- 
dence of the plaintiff, who was a passenger upon 
an open electric car, that he signaled the conductor 
to stop, that the speed of the car was greatly re- 
duced, that while it was yet in motion the plaintiff 
stepped out upon the running-board, picked up his 
sample case with his right hand, turned his body a 
little outward from the car, let loose the upright 
support with his left hand, and was just in the act 
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of stepping off when the conductor signaled the 
motorman to go forward, who obeyed, and the car 


gave a sudden and violent jerk, by reason of which 
the plaintiff was thrown to the ground and injured. 


The court held that under these facts it was error 
to grant a nonsuit, as the jury might have found 
that the plaintiff was not guilty of such negligence 
But for the 
signal to go forward and the jerk the judgment 


as would bar all right of recovery. 


of nonsuit would have been affirmed. 





Insurance—Accident — Policy—Employee. 


The Supreme Court of Georgia held, in the recent 
case of Hawkins vs. McCalla et al., that where an 
accident insurance company underwrites the risk of 
an employer, and by its policy undertakes to in- 


demnify him against loss by reason of negligent 
injuries to employees, this constitutes no contract 
between the employees and the insurance com- 


pany; that in case of the homicide of an employee 
his widow is entitled to recover therefor; that if the 


insurance company chooses to admit its liability to 
pay the employer the amount due on the policy in 
consequence of such homicide, the sum so paid 
constitutes in no sense assets of the estate of the 
deceased employee, and therefore an equitable 
petition filed by creditors of such deceased em- 
ployee to enjoin the payment of such sum to his 
widow is not maintainable; and that if at the death 
of an employee any sums were due to him by the 
employer, either for wages or otherwise, such debts 
are assets of the deceased, and may be reached in 
the ordinary course of administration. 





Broker—Commissions—Real Estate. 
The case of Lang vs. Hand, recently decided by 
the Appellate Court of Illinois, was a suit to re- 
cover commissions for the sale of real estate. It 
appeared that the appellee was a licensed real- 


estate broker and the appellant was the owner of 


a piece of property, which he authorized the ap- 
pellee to sell for him for the sum of $58,000 net. 
The appellee procured a purchaser for the property 
for the sum of $59,450, which equaled the selling 
price of $58,000 and 2% per cent. as commissions 
added. The addition of the commissions to the 
authorized net price was agreed to by the contem- 
plated purchaser, and a written contract for the 
sale and purchase of the property was duly en- 
tered into by the purchaser and the appellant by 
their own proper hands, and $500 earnest money 
was paid to the appellee by the purchaser. The 
court affirmed a judgment in favor of the appellee, 
holding that he earned and became entitled to his 
commissions when he procured a purchaser who 
was ready, willing and able to buy and to complete 
the purchase, and with whom the seller entered 
into a valid contract. 


Lease—Real Estate—Renewal. 

The Kentucky Court of Appeals held, in the 
recent case of Cook vs. Jones, that where a lease 
of real estate for the term of ten years with the 
privilege of renewing for five years contained a 
covenant upon the part of the lessee to sublet to 
certain persons who were in possession of different 
parts of the premises under ground leases, which 
were about to expire, and the lessee subsequently 
assigned to another all his rights under the lease, 
the right to exercise the option of renewal passed 
to the assignee, and the assignee and the various 
persons to whom the lessee sublet for the full term 
in compliance with his covenant in the lease, who 
were also to be regarded as assignees, and not as 
mere sub-tenants, having upon the expiration of 
the term all made application for a renewal of the 
lease, the lessor had no right to refuse to allow any 
of them to renew, even though no one of them 
might have the right to insist upon a renewal. 
The court said that even if it should be conceded 
that the assignees were not entitled to demand a 
renewal, though they all made the application, they 
certainly could have required the original lessee to 
make such demand, and, having been prevented 
from doing so by the assurances of the landlord 
through his agent that he would renew, the land- 
lord could not take advantage of his own wrong 
and oust one of the tenants whose demand for a re- 
newal he refused; that an agent of the landlord 
having general control of his property, although he 
had no right to conclude the lease or execute the 
necessary writings, must be regarded as having 
authority to give assurances that the lease would 
be renewed, and the tenants had the right to rely 
upon such assurances, and that the distinction 
between an assignment and a lease depends upon 
the quantity of interest that passes, and not upon 
the extent of the premises transferred, and that 
when, therefore, the lessee of the property for a 
term of years demises a part of it to another for the 
whole of his term, this is not an under-lease, but an 
assignment pro tanto, 





BUSINESS NOTES. 


Convict Labor at the South. 

The Ave of Steel says: ‘‘ The competition of con- 
vict with free labor has, in many instances, assumed 
so serious a character as to incite considerable in- 
terest and agitation. The matter is one of com- 
plication and difficulty, and its practical solution in 
a uniform or unanimous sense is probably remote. 
In the south the matter is being more urgently 
pressed, as it would seem there to have some of its 
greatest abuses.” 


The ‘‘Soo’s” Tonnage in 1894. 

The Northwestern Lumberman says: ‘‘ During 
the season of navigation just closed 14,491 vessels 
passed through St. Mary’s Canal, at the ‘Soo,’ 
having a registered tonnage of 13,110,366, an in- 
crease of 21 per cent. in number and 34 per cent. in 
tonnage as compared with the previous year. The 
amount of lumber locked through the canal was 
722,788,000 feet, as against 588,585,000 in 1893, an 
increase of 23 per cent.”’ 


Will Steel Rails Go Lower? 

The Railway Review says: ‘It transpires that 
rail makers are disappointed at the indifference of 
rail buyers to the reduction in rails from $24 to $22 
at mill, and that fewer and smaller orders in con- 
sequence will be placed next month. Of course 
this will not prevent the placing of orders for re- 
solved-upon construction, but it is quite safe to say 
that if rails were what they ought to be, $20, larger 
orders would be placed and more construction 
would be resolved upon. There is a generally 
stronger feeling in iron and steel. 
pig, Bessemer and billets is on the increase, and 
there are prospects for a much busier winter than 
last year.” 





German Iron and the Russian Treaty. 

‘©The German ironmakers,"’ says a domestic ex- 
change, ‘‘ have not found the treaty which opened 
the Russian markets to them as great a benefit as 
they expected. The pig-iron production has in- 
creased, but complaints are made of the depressed 
state of the trade in finished iron and steel. Prices 
continue to fall, and many of the smaller works 
have been compelled to shut down. It is only the 
larger establishments, those that are able to work 
at low cost and to adopt the best and most econom- 
ical methods, which have found themselves in a 
position to meet the market and continue running. 
Tbe German manufacturers continue their efforts 
to build up export trade in the hope of improving 
matters, and they are meeting with some success, 
especially in eastern Europe, where German iron 
and steel are replacing British to an extent not at 
all relished by the English ironmasters.” 





New Railway Mileage. 

The ngineering and Mining Fournal says: 
‘The statistics collected by the railroad journals, 
though varying a little in detail, unite in putting 
the new railroads built in the United States in 1894 
at about 1,950 miles. This compares with 2,650 
miles last year, 4,200 in 1892, 4,300 in 1891 and 
5,700 in 1890, The year has shown a smaller addi- 
tion to our railroad mileage than any year since 
1875, while the new road built was only 15 per 
cent. of the total for 1887, the year of greatest 
construction, when 13,000 miles were laid. The 
new lines were pretty well distributed, and were 
mainly short, since very few long roads or im- 
portant lines were under construction. Curiously 
enough, the greatest mileage reported for any 
state or territory was in Arizona, where 193 miles 
were built during the year, Illinois coming second 
with 147 miles. Montana added tor miles to its 
railroad system and Colorado 65 miles.’' 


Increased Exports of Corn. 

United States Consul Lathrop, at Bristol, Eng., 
has furnished some interesting tables, showing first 
the corn-importing countries of Europe, from which 
it appears that eight countries imported during the 
fiscal year last past over 134,000,000 bushels of 
corn. Of this amount the United Kingdom took 
over 70,000,000 and Germany nearly 33,000,000 bush- 
els; France took 10,500,000 and Holland and Austria- 
Hungary each 6,500,000; Belgium took nearly 
5,000,000, and Denmark and Switzerland nearly 
1,750,000 bushels each. The bulk of the corn im- 
ported into the United Kingdom comes from Rou- 
mania and the United States, but Russia, Canada 
and Turkey, in the order named, are drawn upon 
to make up about one-fourth of the supply. Nearly 
half of that imported into Germany comes from the 
United States, and this country with Roumania 


‘supplies nearly four-fifths of Germany's total im- 


ports. America furnishes not more than one-fifth of 
the French supply, In supplying Holland, Amer- 


Production of 


ica is slightly in the lead, with Roumania a close 
second. One of the features shown by these tables 
of special interest to American farmers is that, 
while Argentina has been an important factor in 
the international wheat market, her exports of corn 
to European countries have fallen off greatly. 
They aggregated nearly 11,000,009 bushels in 1893 
and less than 2,000,000 bushels in 1894. It will oc- 
casion surprise to some Americans that the little 
kingdom of Roumania furnished the principal corn- 
importing countries of Europe with more corn than 
the United States. Roumania supplied 48,000,000 
bushels and the United States 46,000,000 bushels 
of that cereal for European consumption in the 
year 1894. 





Land Ownership in the United States. 

The Census Office made public to-day a report 
showing that the owners of farms and homes, re- 
garded as substantially the landowners of the 
United States, own more than go per cent. of the 
wealth of the country. Of the white more than 51 
per cent. are owners; of the negroes, more than 17 
per cent.; of mixed white and negro parentage, 
25 per cent.; of the Indians, 65, and of the Chinese 
and Japanese, 14. The white owners of farms and 
homes that are free of mortgage form 71 per cent. 
of all white owners; of the negroes, 89; of those of 
mixed parentage, 87; of the Indians, 96, and of the 
Chinese and Japanese, 97 per cent. The percent- 
ages of ownership are slightly higher for women 
than for men, and free ownership is also higher 
among women, except with the Indians and Chi- 
nese and Japanese. 


J. P. Morgan & Co. 

The copartnership of Drexel, Morgan & Co., of 
New York, and Drexel & Co., of Philadelphia, have 
expired in consequence of the death of the late An- 
thony J. Drexel. A new copartnership has been 
formed for the transaction of a general foreign and 
domestic banking business in New York and 
Philadelphia under the firm names of J. P. Morgan 
& Co., New York, and Drexel & Co., Philadelphia, 
the copartners being J. Pierpont Morgan, George 
C. Thomas, George S. Bowdoin, Edward T. 
Stotesbury, Charles H. Coster, Robert Bacon, 
James W. Paul, Jr., J. Pierpont Morgan, Jr., 
Temple Bowdoin and Edward M. Robinson. The 
Paris house will hereafter be under the firm name 
of Morgan, Harjes & Co., the partners being 
the New York and Philadelphia houses-and also 
John H. Harjes, Oscar O. Siegel and Hermann P, 
Herold. 


Digging Nicaragua Canal Verbally. 

The Railroad Gazette says: ‘‘ Engineers will be 
pleased to know from Senator Morgan that the 
cost of the Nicaragua Canal includes very few un- 
certain factors. ‘I have shown,’ he says, ‘that the 
engineering is very simple, and that it includes 
only the common work of digging earth, of 
dredging under water, of blasting rock, of building 
dams and waterways, and of building canal locks 
and ‘‘sea walls or breakwaters.’’’ What, in Heaven's 
name, is the uncommon work that engineers find to 
do? The senator skips as airily through a cut 
three miles long and 300 feet deep, to be excavated 
through uncertain material, as if he were an Irish- 
man with a contract for roo rods of ditching in a 
meadow. And as forthe great Ochoa dam, with 
its unprecedented difficulties, why that is merely 
building dams. We decline to believe that con- 
gressmen will allow themselves to be beguiled by 
the statement that ‘the canal leading from Liver- 
pool to Manchester has far more extraordinary 
work on it than this canal, which indeed has 
none,’ ”’ 


The Mesaba Road’s Possible Future. 

The Mississippi Valley Lumberman says: ‘‘ An 
extension of the Duluth, Mesaba & Northern Rail- 
road, which is controlled by the Rockefellers, to the 
northern boundary of the state, to there connect 
with the proposed Winnipeg & Southern, the whole 
to make a continuous line from Duluth to the Sas- 
katchewan country, is the latest railroad rumor. 
Such a line, it is claimed, would bring the grain 
and lumber of the territory through which it would 
pass directly to Duluth, from whence it would be 
shipped east by water. It would compete with both 
Sir Van Horne’s line, the Canadian Pacific, and 
Mr. Hill's road, the Great Northern, and would 
open up a great country rich in timber, especially 
that region about the Lake of the Woods, where 
the Rat Portage mills now annually saw consider- 
able lumber and there are vast quantities of timber 
left untouched. A line of boats on the Red River 
of the North, as well as a line of lake steamers, is a 
part of the scheme. It looks well on paper, and 
from the reports of the rivalry between the Rocke- 
fellers and Hill and Van Horne, there may be 
something back of the rumor,” 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895. 
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82,004,200 122,561,90C Q. Jun 44,697 84%| 685¢|| 7* 69%|| Chicago, Burlington & Quincy 737%| 71%] 7156|| 72%) 7058] 72 EA MARRS fe: 6954| 6934|| 7034| 6934) 703%4)| 7x 70%| 70% 
6,197,800 78:060,000 aoe akc 55 50 -- -- Chicago & East Illinois. --.-.- Slew ese les Bee a ieee cece Weasel tars Pies! =e me. ie than ie Lowe thesia 
4,830,700 a ss (ane ede 97%) 93 = ae Chicago & East Illinois pref. i ac 3 oe ie a sane es a a zs ed pe +e 
25,000,000 20,440,000 Q. 55,980 80 53834|| 7434| 71%4|| Chicago Gas Companies ..------ 74%| 73%) 74%4|| 74%4| 7376| 74 pee 72%\| 73%| 71%4| 73%|| 73%| 7244] 723% 
46,027,261 138,801,000 A. & O.|| 86,770 67%| 54%|| 5656| 5476|| Chicago, Milwaukee & St. Paul -...- 57'4| 57- | 57¥l| 57 | 5634) 5656 wees 55%4|| 56%4| 547@| 5 56 | 55%| 55% 
25,973,900 oa A. & O. 245 123%4| 116 118 117 Chicago, Milwaukee & St. Paul pref. ..--- 11744|117%4|11744|| -- ae = See x18 | |ax7¥q|xx74\x17%|lx17g|117_—- | 117 
39,052,400 } 130,113,500 J. & D. 31,384 110%] 96%|| 953%4| 9474|| Chicago & Northwestern......---- ..--|| 97%] 9614] 97%!|| 97%4| 96%4| 97 5s 93%|| 95%4| 94%| 95%4|| 96%] 95%] 9534 
22,335,000 “det Q. Mar. 5° 145%| 135%4|| 142. | 142 Chicago & Northwestern pref - - ilteas. 23 4 Ss eee -- |ir42 |xa2 [142 ‘i. a 2 
46,156,000 62,512,000) Q. May.|} 44155 723%| 5844|| 61%4| 60%4|| Chicago, Rock Island & Pacific. . ..|| 62 | 6134| 6156|| 62 cess 6x || 6144] 60%4| 61%)! 61%) 6174) 614 
21,403,293 24,840,800 § eeeeres Be 1,215 41%] 32 33 3144|| Chicago, St. P., Minneap. & Omaha.--.-- 3244| 3244| 32%|| -- = a 32 3244| 3134| 32%]| -. =e e 
12,646,833 ened F&A 100 11644 | 105 110 110 Chicago, St. P., Minneap. & Omaha pref.-|| -. - - 85 we r Ae ee 110 a +. -- =e a - 
6,500,000 12,835,000 J. & J Sid 971%4| 87 i= ro Chicago Junc. Rys & Stock Yards common) -- PA ieee ~* o = xs ite er - 
28,000,000 etrad es 1,028 42 31 3834] 3834|| Cleveland, Cincinnati, Chic. & St. Louis. .]| 39 BM [ie Se8 38%4|| 39 38%| 38%|| 3844| 38% | 3844 
10,000,000 531082473 Q. Oct. 5 || ss | 7 || 83 | 83 || Cleveland, Cin., Chic. & St. Louis pref....}| -. | -. | -- Tpeek ead ical ag | a al | eed 
9,250,000 || -.------ Q ones 27%) 21 <= hm Colorado Fuel & Iron common ...--.-- hh es ma BA aa o na yee eat ee on fer +: +: =3 +. -- aa fe a 
4,700,000 x00) 9% 4%] -- Hc Columbus & Hocking Coal & Iron Co...--}| 5 (3 5 ES a. oe pee tl Bee | |e ae oe “a ne it : ae J 
11,696,300 15,703,000 583 20%| 15%4|| 17 164|| Columbus, Hocking Valley & Toledo....- BS aa A 4 = z =F) RS (ee | <s os 165g| 1644] 16%4|| 17 1644| 17 
2,000,000 9703» ‘ » ‘A sere 66 57% a2 = Columbus, Hocking Valley & Tol. pref .-.]| -- ae wa a nv, as eee eeecoll ose oe Te = ws ES = a ae ‘at 
35+430,060 2,488,000 E E A79x 140 Ir 130 | 12634|| Consolidated Gas Company -..-..--------- 132 |r3xr%glx3x}4|[x3_ |x3x_ [x31 PUTT] TIT] lil. |lrg0 |x30_ |r30_ |fr2qg [12634)127 ||x28 [127 127% 
35,000,000 5,000,00C 9 i 1,299 14414| r1934|| 12644] 12544|| Delaware & Hudson Canal.....---- -||x26 |x25 |126 ||12674|12614 }12634|| -.--| ----| ---- 12614 |126%4 |126%4||126  |12534|126 ||12614|126%4 |126%4 
26,200,000 3,067,000 . [ bs 1,841 174 | 155%|| 16036] 15834|| Delaware, Lackawanna & Western . -||r6r{|x6x |161%4|| -- oA BA TrTT] TIT) TI2.]}1603¢] 16034 |16034|/15914|159 ¥4| 159 44] 15834 | 15894|158 24 
38,000,000 43»136,0¢0 100 13 8 1044] r1o%!| Denver& Rio Grand@l ceoscccs~ 0s Alt ee me - = “ts < Re Se ea eS oe a 1044| rolg| ro%g|| .. a ze 
23,650,000 “3% , 829 37%| 24 34%| 33%4|| Denver & Rio Grande pref. ---..-- | Ire c oe 33%| 337%4| 3374|| ----| ----| ----|| -- - -- = - - 34%| 33%| 33% 
35,000,000 3,500,00€ 2 : 10,979 305 7%|| 10%|  954|| Distilling and Cattle Feeding Co--- -|| 10%] 10 | 10%{|| 1034] 10 10 TTT] TTT] Lll]] 2034] 934] 97%4|| 10%] 956] 956]| 104] 934] 10% 
12,000,000 wees 8 4 ate is Duluth. South Shore & Atlantic*¥.......-.- ee é = 7 <~ A aye a a =e a ss ae a 
10,000,000 } EFI Ad tae ---- 19 12 =a Pr Duluth, South Shore & Atlantic pref* ...-|| -- a = a B ie. : == ae aa = = 
27,500,000 ---- 12% 3%\| -- 5 East Tenn., Va. & Ga. cfs. all asst. paid.--|} -. = ze eS 2 Ae Bowe P = A 2 2 
11,000,000 37,460,000) 20 1r = a East Tenn., Va. & Ga.rst pref. all asst.paid|| -. Cs te a a as a Sr 3 -—_ ar as =: a 
Z8,scq,000" f} tT Cw eee se 144% 4% eye, ae East Tenn., Va. & Ga. 2d pref. all asst. paid)| --. he om ee 2 ae se oa =i an ¥ os 
7»938,000 4,312,000 104 9244|| 102 yoo%|| Edison Electric Illuminating Co., N. Y.---|| -- 3 -- |lror |xox |roz pe 101 | 101 4||1004 |100 4 | ro0 
4,000,000 5,895,00€ 68 35 4r 40 Evansville & Terre Haute a= ed < we pees mi =e 4 40 4r 
30,459,700 10,000,000) 45%| 3034|| 3434] 33% General Electric Co. common. 35 3454| 34%| 3434|| ---- 34 34%|| 34% | 3334] 34 
25,000,000 15,000,000 106 98%4|| 10244] 102%|| Great Northern pref<-—.-----2-.---- 10244 ||10144| 10134 |10144|| -.-- a -- ||ro2{|r024 |1024 
8,000.000 Br,c0n|| 225 || o--2s-2- 7% I es so Green Bay, Winona & St. Paul T. Resa es 4 = 1%| 15%] 156|| ---- > oe = -- = 
2,000,000 SEA EL 27 | (laa | Wee 12 1% 3%|  234|| Green Bay, Winona & St. Paul T. R. pref--|| -- a +e 3 2%) 3 a - “a 3%| 3 3% 
50,000,000 66,401,000 96 83%4|| 83 8144|| Illinois Central.-..-..-.---.------------ 83 8234| 83 8314| 8234] 83%4]| ---- 815g] 817%|| 82 81%) 81% 
8,217,356 1% 6 64 64%|| Iowa Central.......-.-.--------- See orf 33 i ae os hs ae 6%| 6%] 64% 
59545251 3934| 22%4|| 2344] 2344|| Iowa Central pref . ieee a i> a * pr pei by La. 2334] 23%| 2334 
71500,000 27. 15 26%4| 25%|| Laclede Gas --.--- -|| 2644| 2644] 2614|| 26 26 26 Pet 26 26 26%| 26 | 26 
2,500,000 82%] 59 844) 82 Laclede Gas pref.. - -|] 84%] 844%] 84\|] -- ne aa BA Fi Sc) 83 83 83 82 82 82 
11,840,000 19%| 133%4|| 1622] 16 Lake Erie & Western... -- - 5 = 34 16%] 164%] 164|| -.--] 16% r64)| _. r = 16%4| 16 16% 
11,840,000 74 63 71 7 Lake Erie & Western PYeh. oss oss ames a oe 7yy| 71 wit{|| aces| (O)|' es= oe Ae a 7 71 pie es = Es 
49,466,500 45,667,000 139 118%4|| 137%| 134% Lake Shore & Michigan Southern common)| .. x a oe os ES BOSE! Vesy|| Croc 135 |134%4|135  ||135%4|13444|135% 13744|136 |136 
12,000,000 15+324,702 100 B5%l| --. we Tong island ee oo cess -<-s sone =-- -snmen fe x as ‘ ie ae ----| os as iss = =o 26 AS 
30,000,000 || -------- et | | EPs 22 10%|| 1234] 12 Long Island Traction Co.* .......------- ca es 12%| 12%|| ---- 125g| 1244| 12%4|] 12}4| 12 12 
397995747 10,244,35¢ 6 5 a es Louisville, Evansville & St. Louis common] -. a. af oie, ps = =“ oF SS aS 
$2,800,000 79,131,660 5734) 40%4|| 5356| 52%4|| Louisville & Nashville. -..... nancies coe = ome 5334| 5334] 5374 saat he 5356| 52%| 53%|| 5356| 5224) 5234 
9,000,000 PeResroudll” eqpulhaacss2e4 10% 5% 6% 6% Louisville, New Albany & Chicago ne ‘2 ae Ss 6% o% 6%)| -- 2 aa 
4,500,000 ee ie 40 19 2144) 19% Louisville, New Albany & Chicago pref...|| .. ae oe ae | ie) 2144| 2144] 21%4|| 21 ao 21 
29,891,980 33,618,000 | 12734| 10244|| 105%] 104 Manhattan Consolidated--.......--------- 105% |105 |105% aa--| fy | ----|]105 44/104 104%||r05 |104 |105 ||10414|104%4 |10434 
18,738,204 21,675,000 . , anata 100%} 93 95 95 Michigan Central. .-.....---.------- x ct PA te a a eee] D> | ----]] -- os a 95 95 95 oa =< as 
2,000,000 2,000,000) “ Baers 541%4| sale oe a Michigan Gy Car Co common..... z a Se a = a w---] IA] ece|] 2 = -- as as ~ = < Ke 
1,700 Peas oF 22 eo a Minneapolis & St. Louis T.R. all asst. paid.|| .. ae Le Ee — Me? ae Bee || ners 3 a = a 
eles 95213,000 aoe ria 15 oo ae Minneapolis & St. Louis pref. all asst. paid-|| .. ae sk ay a — atone fe Ses eae en lige es == a - a fie 
47,000,000 6n,000,000 2 330 165¢| 1134|| 13/4] 12%|| Missouri, Kansas & Texas ..... --|| 13 13 3 a = a EA ocoe|] 23% 134 13% a =e = 12% 127% 127% 
13,000,000 ree 3 14 27 18%|| 2134) 213|| Missouri, Kansas & Texas pref. aS ae a ES zs “d ee eeoe|| 2234) 2234 21% ae ae a 2134| 2136 21% 
4714361575, - 54,012,000) 4 31339 32%4| 18%|| 2634] 25%|| Missouri Pacific .....---------- a as Se 27%! 2736| 27%6|| ---- OQ) | ...]| 2654] 2634) 2634|| 2634} 265g) 2634 2634| 25%| 26% 
5320,600 15,920,930|| 687 || -.--<--- oh ey 22 15%4|| -- ee Mobile & Ohio... Ree Pee - Bice ls| Wee eal ele “eel TR apt) CASE ES SS RS ye aoe peace hse mahi 
15,000,000 24,444,000) 72 164 | 148 162%| 162 Morris & Essex..-..------------- aS es ge og (ier Se “7TT] O| ....||r62 |x62 | 162 |/1624¢|162%4|16246)) -- ae 3s 
10,000,000 123 75 65 65%] 65%|| Nashville, Chattanooga & St. Louis... 66 | 66 | 66 2 oe ig apne i ale Aaa | es <= = 65% 65%| 65%4|| -- ee Nees 
141905,400 . ‘ 5785 45 22 3734| 36%|| National Lead* ........ -|| 37%| 37. | 37%|| 38 | 37%| 3734l| ---- ty | ..-.1] 3734 37, 37% 374 367% 37, 37% 36% 36% 
14,904,000 F 534 924%] 67 85 84%4|| National Lead pref*_- .-|| 8434] 8454] 8434]| 84 83%] 84 Si.0) | =25|| 8494) 84% 84441] 8444] 84%4| 8446 85 84% 844 
18,000,000 y 100 25 14 18%| 18% National Linseed Oil - Ay | ee = a x a eh ma re are . Be 4 = As 1844| 1844] 1844 
5,000,000 pee 12 5% = oa National Starch .......- rs - Se Ee is po ae e: an = a a a “3 ae A 
3,000,000 Sosy 56 40 Pe 2% Lepr enn me 1st pref. - ee as = =" = . < . =e ae 5 ae << 2 
2,500,000 . see 35 20 oS ss National Starch 2d pref. - oe iA ts ft ~~ Roos A * + 2. a a5 ae = == 
Pe ta 47,066,100] : || 26,325 117%| 8746|| 89%| 8474|| New Jersey Central.---..--...- =e 89%4| 8734] 89 8054| 89%4 7 89% 883, 88% 88% 85% 87 || 8744] 8476] 85% 
94,273,400 67,977»333 i 3,675 10254] 94%|| 9854] 974|| New York Central & Hudson River. 9934| 9934| 99%4|| 9834] 9834 é 9814] 97%| 97%!|| 9844| 9734] 98%4|| 9856] 98 98 
14,000,000 ie 100 17 13 os - New York, Chicago & St. Louis .......--- as ae os 134%| 13% - ae ae aS ws Bs ae a = =. 
5,000,000 19,425,000 4 «sine 75%4| 62 a ae New York, Chicago & St, Louis 1st pref.-.|] -- it oe ae as Es ae a om we =e we es Re 
11,000,000 a 100 344%] 25 27%| 27%|| New York, Chicago & St. Louis 2d pref...|| -. a ei Kc ry 27% 27% 27% o=, | ss Ss ae 22 =. 
77»837,000 a6 4,220 185g 9%|| 10 914|| New York, Lake Erie & Western.......-- ro 9%| 10 10%| 10% 10 9%| 9%|| 934] 9%] 934|| 9%] 956 9% 
8,536,600 3 200 39%| 22 2r 20% ce shasa ee - ich pref < es a Ee ~— a 204] 2034|| .. = mo = 55 a 
‘ Seed 1558 3 2 x New Yor! ew England common....-. as as oa Za Md oe a aa e a ei a ee 
oa ae | (eee eee be 3,624 333%4| 3%|| 3274] 32 New York & N.E. Trust Rec. all asst. paid}|.32 | 3134] 32 324%| 32 32%| 324%] 3234|| 324% | 32 | 32 3214| 3234] 32% 
371942,900 2 aes 197 178 a= nA New York, New Haven & Hartford ...-... =e a a +. x, = POS lace <5 we Salah |= 
58,119,982 13,225,000]} 318 || -------- 405 17%| 14 15%4| 15%|| New York, Ontario &, Western. <-.-<.< 56 1534| 1534| 1534|| 15%4| 1526 15%| 1534| 1534 153% 15% 1538 154%| 15%4| 154 
11,381,100 Peeceacalll aegis -e 8 200 17%| 13% 14%| 14%|| New York, Susquehanna & Western new-.-|| -. - ae 144%| 144 Se ae ae 1444| 1444] 1444]! -- S| aes ieee 
32,813,600 pert 160 48 36 4114| 404|| New York, Susq. & Western new pref...-. ae - a bei <5 Aan ee Je es we = 414g] 4046] 42 
9,500,000 43,950,200) 3,867°$ 10 77772373 He 9% 4 oe 21 Norfolle. &¢ (Western.--.2- - 2 ss2ec5-<- <5 we aa ie ny ee ae ~= || °° ce te a we +s 
50,000,000 1959+ 43 26%| 17 1844) 18 Norfolk & Western pref: <= -|| 17%] 17%] 17%] -- % 1814| 18 r8%4|| .. oe a a Sand | Sa 
40,000,000 305 556] 2% 356|  334|| North American Company 4 ies xe S #2 24 ae 33 = a ~ = 336 338 356 
49,000,000 i 330 6%| 3% 4 3%|| Northern Pacific ......-- a | oe = Fi a4 ee 4 4 4 a3 © ad 3%| 3%| 3% 
35,026, 428 225 23%| 1244|| 17 16%|| Northern Pacific pref . : ae ie LA me bs = he == 167%%| 167%| 1676)| 17 17 17 
15,000,000 || -..----- aoe 14 6% Ce. is Ontario Silver Mining ............- nae Se ay a ne = ea ar a er mh a a ; 
7,000,000 10,589,000) : 100 1944] 10 IL It Oregon Improvement Co. common. . bs 2) Sere 4 oe te 2% 11 11 ir a = ee a Sern ere 
24,000,000 22,844,000 100 30 10 19!4| x9%|| Oregon Railway & Navigation ..2-<.=..-- Se a ss oe ae Le J F ae 19%| 194| 191% 
26,033,719 || 50,179,000]| 1,421 |} -------- 50 10% 4% 7 7 Oregon Short Line & Utah Northern.-...-. a J = 4h ia , os oe 7 7 7 Als Sa 1 ler 
20,000,000 || .-..---- 680 24 13 22 21\4\| Pacific Mail.....-..---.- So naes eens == unis 2214| 221%| 22%|| 224%) 22% 22 | 21%] 217%|| 2134| 2134] 2134|| 22% axyj| 2144 
8,838,800 59717:075|| 334 || -------- See 6% 2% = au Peoria, Decatur & Evansville. - Ph Wee 2 a e: 3 a allee= = 53 Sy ae Shi * % 
40,141,364 145,075,618) 24,553 2334| 13%|| 13%| 1234|| Philadelphia & Reading..---.-.-.----..- 1416| 13%] 14%4|| 13%4| 1346 13%| 125¢| 1256|| 1234) 1234] 1234 12% 12% 12% 
25,205,115 mosh «Goble tutes 50 21%] xol|| 15%] 15% Pittsburgh, Cincinnati, Chicago & St. L..-.]| -. a ae = aS = o- 23 a ss -- 1544] 15/4] 15% 
22,642,426 t A aie sal 200 54 4r4il 45 45 Pittsburgh, Cincinnati, Chic. &St.L.pref..|| -. | -. | -- || -- | -- Fy head Ne | Ra Wiel coal | ei | (eo ee 
5,000,000 12,315,375|| 352 || -------- Z 300 35 20 334| 33 Pittsburgh & Western pref. 34 34 34 me a ae = 5 3314] 33 33 - =5 
36,000,000 || ..------ J 416 174 | 152 154 | 153 Pullman Palace Car Company .....-.----- 154 |154 |154 ne = 154 |154 |154 we. = - |[154 |%53° [154 
70,000,000 énGgoool| <2" |) === ass0 19%| 2 er. & Rich, & W. P. Term. T. R., 5thinst. paid-.|| -. ge = a A 5 ss -- o- -- - -- -- : 
5,000,000 1505» Sia ie detden Ste 2 Sse 25 12% = a Richmond & West Point pref. T. R.. thee Bi “4 mes Rs . on as a" = ra — . : 
10,000,000 9,076,000 49 118 109%|| 115%4| 11514|| Rome, Watertown & Ogdensburg .- 11634|11634|11634||117 | 127 115%4|115%4|11534|| -- ss se 3 = i, 
16,500,000 Beal eee | ecient 600 5%| 3 4%|  49@|| St. Louis Southwestern ---.-...-- : > es 4%| 4% 4%| 456) 456i! -- eres tee 45%| 456| 456 
20,000,000 tae tte | eatemir aR) ear eee 525 11 7 9% 9 St. Louis Southwestern pref. a om! eS 9%| 9% 9 9 9 9%| 9%] 9% t ts a 
4,660,207 pedab0 pees 28 22 au a St. Paul & Duluth. ..-...--- ae aa ov Bs Be =a =e cS Be ea 5 aa < 
4:791,923 aed Jae 95 85 a ae St. Paul & Duluth pref. ...--.---- ke 3 — % 2 2 =) Ag, Sao nee eet Be ot 
20,000,000 70,065,000} : roo 1It 100 1094%4| 1094%|| St. Paul, Minneapolis & Manitoba. = ce e =f “ x a -- ||109% 109% 109%4]| -- os Ea 
218,858,170 || -------- 1,552 25 17%|| 19!4| 18 Southern Pacific Co. ....- peccsesesenss || 19 | 19 | 19 19 | 19 19% 185% 18% 1844 18% 18% 18%]. se 183% 
eS ated Ranioed 6,907 14%| 1034|| 10%} 10%4|| Southern Railway Co. voting trust ctfs....]] 1034] 104g] 103%4]| 1034 ros 107% 10% xo8 10% 10% 10% 10% 10% 10% 
ee Mba. 2,291 45%| 34%|| 36%| 35%|| Southern Railway Co. pref. 5 p. ct. T. C..|| 36% 3616| 3644|| 3614) 36% 36% 3644) 36% 36% 36 36% 36% 35/4) 35/2 
20,000,000 10,038,200 935 20%| x4%|| 1534] 15%|| Tennessee, C. I. & R.R. Co...----.------|| -- e 4 15%| 15% 15'4| 155] 1534|| 1534] 15%4| 1534]| 15%] 15/8 154% 
1,000,000 3038, re 71 62% a ae Tennessee, C. I. & R.R. Co. pref. val Fe = = we Be ce oN ioe Bs Sl) SS eA =e "3 
38,710,900 50,000,000! 753 11 7 9%| 9%|| Texas & Pacific.....-......--- ep aoeenl ee 9%| 9% 9%4| 9% 9% 9%) 9%] OMI) 97% 9% ord 
6,500,000 7+250,000| a = 300 11% 2 2% 214|| Toledo, A.A. & North Michigan - =| | ere am ae 24y\ 24% 2%4| 2| 2%]! -- +: -: 2% 24 °2 
60,868,500 123,833,147 1,003 ps z irs] ort esd she Rica eae S| Ss a a 1114| 114% IL 11 ir rr3@| 11{| x1¥)| 1x4] 11 um 
x ,082 15,673,000 pens 3 - De, nion Pacific, Denver u = EF e. se : pe o 2s Sve S 2 os ae Se = 
cap ae: : & ae 6,055 23%| 534|| 834| 6%|| United States Cordage....-.- 73%%| 656) 736|| 774| 736 756] 7%| 7H!) 84] 778 8% 8%) 6%) 67 
14,000,000 ete 31305 4t Bol] 14 11%4|| United States Cordage pref - - 123g) 11 1244|| 12 12 aie ef =e 13% x2 13% 14 | 11%] 116 
40,000,000 48 57 4 42%| 42%|| United States Express -- : 4 i ty as = 3 aA 42 4 42 4 4244|| -. Pies ae 
1,150 12 8 10%] 104|| United States Leather* ..... bee eee 9%| 9% TLD | 22a |] 10g] r0¥g} 10¥6|| 10%] 10%] 107% 
Bor ees 2,127 68%4| 5214|| 63%] 62 United States Leather pref*. ..|] 62 | 6x | 6144|] 6234) 62 63 | 62 | 63 || 63%) 63, 634 63%| 63 | 63 
20,166,0c0 5,560 4544] 33 45 43'4|| United States Rubber ---...- Nase cag: 48 45%| 44% 45 | 44 | 44 43% 434 434|| 4434] 4334] 44 
19,400,500 ° | 474 an 79% 94% 93% ec stp Rubber pref - we ine 32 a ae 94%) 94 94 ae 934 of 94 94 94 
28,000,000 50 5% abaslie. aac 5. 23 Hosoae -- -- -- -- -- -: 
24,000,000 1,100 185| 12%]| 14 1334|| | Wabash pref 13%| 13%4| 137|| 14 | 13%] 14 ue aan 3% 
8,000,000 || -------- 5 14 128 105 107 105 Wells, Fargo & Co. Express 105 me ee %: 86% 23 HE 355% 8056 
95»370,000 14,801,364] Q 10,994 92%4| 80%|| 87%] 8634|| Western Union Telegraph . Cres 654 % i ae ae 1% r0%| 10% 
10,000,000 6,606,000] 247 $ llaen27 2275 1,610 14¥%| 9 10%| 10%|| Wheeling & Lake Erie... seue 10%4 10% 104%| 10% Mi 4 
4,500,000 ales 5 51%] 32%|| 39%%| 3976|| Wheeling & Lake Erie pref. - aN Sa os - ea - >. 2 ee 39%| 397|| -- +: -- -- -- -: 
12,000,000 12,000,000]} 628 || ........ weiner 8% | er Wisconsin Central Company ........--..- oe a ie we an v wawel| ea obe, -- -- -: -- -- -- -- -- 


* Unlisted, — t Extra dividend 19% 


IO 








LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST 


AND 


LOWEST PRICES 


AND 


AMOUNT SOLD FROM DECEMBER 28, 1894, TO JANU- 


ARY 3, 1895, BOTH INCLUSI 





E. 


Corrected rom the Official List of the N. Y. Stock Exchange. 
The last sale, whether occurring during the current -week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 


November 1, 1894. 


¢ Indicates last sale occurring prior to November 1, 1894. 


GOVERNMENT SECURITIES. 
—Week ending Jan. 3— 
Amt. sold, 


































































Last 
U. S. Government— sale. High. 
2 registered op., Q. M..-... *o5 ba 
4% registered, 1891, Q. M.. *9934 
446 coupon, 1891, Q. M..... tr00% =e 
48 registered, 1907, Q. J:.-. *1131%4 
48 coupon, 1907, Q. J-- - 14% 
6s currency, 1895 ....- ~~ POTS = 
6s currency, 1896, J. & J.... *106 = 
6s currency, 1898, J. & J.... *11114 = 
6s currency, 1899... -- F1184g = 
5S coupon. ...... 117 117% 
Baise isteree i. <.-2- 6 ee 1163, 11744 
Total Government bonds. .. ae 
RAILROAD SECURITIES. 
Alabama Mid. 1st gtd g., 1928. *90 pa 
Atchison, Topeka & Santa Fe 
100 yr. gen. g. 45, 1989... 63% 64% 
2d 2%, 4g. Class A, 1989... 17 17% 
Col. Mid. con. gold 4s, 1ro40- 20% 20g 
Colorado Mid. 1st 65, 1936... *72 _ 
Atlantic Ave., B’klyn, inc. 5s.. *964¢ 
Atlantic & Pacific— 
Central Division, inc., 1922.. *3 ~ 
Western div., income, 1910. *3 5 
Guar. 1st g. 4S, 1937.------- 44% 45 
Baltimore & Ohio— 
1st 6s, Parksburg b., 1919... *120% qe 
Cent. Ohio, reor. rst44 o * 10344 =a 
Gold, 1885, 5s, 1925 - *11234 ie 
Con. mortgage §s, 1 ST tsseG a= 
B.&O. S’thw'n rst 414s, 1990 10534 
Ak. & Chic. Jun. 1st 55, 1930 *103 AS 
Balt. & O. S.W.istcon. g.44g *oqlf aa 
Balt. & O.S.W.1stInc.5s,B. *22 ee 
Baltimore Belt Line rst gtd. 103% 103% 
B. H'sac T.&W.1st deb.5s,r973 *zor ea 
Broadwav & 7th Ave. 1st..... tro = xr0lg 
Brooklyn City Railroad Co. rst *11534 Ec 
Bklyn Elev., rst gold 6s, 1924. 87 
2d mortgage 3-58, 1915..-... as 
Union E. rst gtd gold6s,1937 87 
Buffalo & Susque. 1st 55, 1913- S 
Buff., Roch. & Pitts. g. 55,1937 
Roch. & Pitts. rst. m.6s,1921 ay 
Roch.&Pitts. rst con. 6s, 19 o 
B. Cedar R. & N. 1st 5s, 1906. 107 
Con. ist & Col. trust 5s, r934 bs 
C. R. I. Falls. 1st 65,1920 sf 
C. R. I. Falls&N. rst 5s,1921 
Iowa City & Wn. 1st 75, 1909 
Canada Southern— 
Guaranteed rst 5s, 1908 109% 11234 
a@ 99) 1919.4. a. 5225. 105i 106 
2d 55, TEM, AOTF, un bach #10514 s 
Central Pacific— 
Gold bonds, 6s, 1895 10034 10034 
Gold bonds, 6s, 1896 .. *104 = 
Gold bonds, 6s, 1897 .. 101% ror 
Gold bonds, 6s, 1898 * 706 a 
Land Grant Gold ss, 1900 .. }100 Je 
San Joaquin branch 6s, rg00 *106 a 
W. Pacific bonds, 6s, 1899 .. * 1065 x 
N. Ry. (Cal.) 55, 1938..-.-.. org 91% 
C.R.&Bkg Co. of Ga. c. 5s, 1037. F89 * 
Sav. & W. st gtd 5s, 1929.. *56 e 
Central R.R. of New Jersey— 
1st cons. 75, 1899. a 
Convertible 7s, 19 121 
Convertible deb. re 
General mortg I15 
Gen’l mtg re Ea 112% 
L. & Wilk mtge 58, 1912. ¢r102 zs 
L. & Wilkes.Con.Ass. 75,1900 * 108 os 
Am. Dock & Imp’t 5s, 1921. 11644 116% 
New Jersey South. gtd 6s... #104 oe 
Chesapeake & Ohio— 
Gen. mtge gold 444s, 1902.. 75 75% 
Pur. money fdg. 6s, 1898. ... *10834 38 


6s, gold, series A, 1908 
Mortgage 6s, rg1r .. 
1st cons. 55,1939... 
ist Cons. 5S, reg -.. 
Craig Val. 1st g. 5s, os 
R. & A. 1st con. g. 48, 1989. 
R. & A. 2d con. g. 4s, 1989. 
Eliz., L.& B.S. gtd g.5s, 1902 
Cc. O. & S. W. 1st 6s coup. off. 
Od Mise 6S LOT. Elec 
Chicago & Alton— 
Sinking fund 6s, 1903 
La. & Mo. Riv. 1st 7 
La. & Mo. Riv. 2d 7s, 1900 - 
Miss. R. Bridge s. f. 6s, 1912 
St. L., J. & Chic. 2d 7s,.1898 
St. L., J.& Chic. 2d gtd 7s_. 























Chic. & Ea. I}. 1st cur., 1907. * 


1st con. gold 6s, 1934. 
Gen. consol. rst 5s, 16 
Chic.&Ind. Coal Ry rst 5 
Chicago & Northwestern— 
Consolidated 7s, 1915 





1936 


Registered gold 7s, 1902 
Sinking fund 6s, 1879-1 
Sinking fund 6s, registered. 





Sinking fund 5s, 1879-1929. * 





Sinking fund 5s, r tered. 
Sinking fund deb. 5s, 1933-. 
Sinking fund deb. 5s, regsd. 
25 years’ debenturess, 1909. 
25 years’ debenture 5s 
Extension 4s, 1886-19 
Ex. bonds, reg. 1886~-1¢ 
30 years’ deb. 5s, 1921---... 
3o years’ deb. 5s, 1921, reg. 
Des M. & Minn. ist 75, 1907 
Chicago & Mil. 1st 75, 1898. 
Win. & St. Peter 2d 75, 1907 
Mil. & Mad. rst 6s, 1905.... 
Ott., C. F. & St. P. 5s, 1909. 
C. & W. Ind. rst s. f. 6s, 1919. 
Gen. mtge g. 6s, 1932. -.:.. 
Chic. & W. Mich. mtge 5s, 1921 
Chic., Bur. & Nor. 1st 55, 1926. 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 
Sinking fund 5s, 1901. 
Debenture 55, 1913... 
55, conv. bonds, 1903. 
Iowa Div. s. f. 45, 1919 
Denver Div. 4s, 
Nebraska extension 4s, 1927 
Nebraska ext. 4s, 1927, reg. 



















2 


Han. & St. Jo. con. 6s, torr... * 


Chicago Mill. & St. Paul— 
1st 8s (Pr. du Chien), 1898. . 


2d 7 3-10 (Pr. du Chien), 1898 * 


ist 7s, River div., $, 1902... 
1st 7S, River div., £, 1902 .. 
rst lowa & Minn. 75, 1897 - 
1st lowa & Dakota 75, 1899. 
rst C..& M. 75, 1903..._- 
Con. s. f. 






ist la. & Dak. extn. 7s, 1908 
1st 6s, S. W. diy., 1909 ...1. 
ist 5s, La C. & Dav., tg10.. 
1st 6s, So. Minn., 1910. -.... 


ist 75, Hastings & Da., 1910 


S, Ig00. * 





6. . 








99% 99% 
10934 = 1094 
43 oe 
*r15%g a 
* 116% i 
+108 a 
tr04g a 

985% 


reg. * 4 





4%. 
t127% zs 
F114 <e 
+107 -- 
104 a 
“119% ss 
t98% - 
* 104 Aa 
1204 124 
*105 +s 
* 1004 x 
103 103% 
100 100 
*93% -- 
879g = 87% 
+88 me 
*120 ‘oe 
11454 I145g 
*126 5 
*12 = 
t120 =; 
*r11BY 
trr9kg : 
*126 as 
#103 oy 
*130% Se 
F130 vs 
119% = 119g 
"10794 5 f= 
119 119 
12 127 


Low. 





1145 


14,000 


35,000 
17,000 





66,000 


392,000 
7500 
10,000 


16,000 





11,000 
54,000 
8,000 


20,000 


12,000 
11,000 


1,000 
T,000 


11,000 
14,000 


1,000 


145,000 
40,000 
39,000 

4,000 
3,000 


52,000 


16,000 


10,500 
2,000 


23,000 


10,000 


1,000 
2,000 
11,000 











BRADSTREET’S, SATURDAY, JANUARY <5, 180s. 


Last 

sale, 
1st 5s, Hastings & Da., 1910 *108 
Chic. & Pac, diy. 6s, 1910... *119 
ist Chic. & Pac., W. 5s, rozr rrolg 
Chic. & Mo. Riv. 55, 1926... 105% 
Mineral Point div. 5s, r910.. + 106% 
Chic. & L. Sup. div. 5s, 1921 * 108 








Wis. & Minn. diy. 5s, 1921-. 10914 
Terminal g. 55,1914. .....-. 108% 
Dakota & Gt. So. 5s, 1916... *1o8 
Gen. mtge 4s, series A, 1989. *gx 4 
Mil. & Nor. rst 6s, rg10__... *x57. 
Mil. & Nor.1st con.m.6s,r913 118 
Fargo & Southern 1st..-... F118 
C., Peo.& St. L. guar. 5s, 1928. $9434 
Con. 1st gold §s, 1939.---- - 93% 
Chicago, Rock Island & Pac,— 
Coupon 6s, 1917. --.-..----. *131 
Registered 6s, 1917 .....-.. $127% 
Exten. & collat. 5s, r934-... ro1lg 
Ex. and col. ss, reg., 1934... 101 
Debenture 5s, 1921...._.... 91% 
Des M. & Ft. D. ext. 45,1905 *80 
Dés M.S Ft. D. x1St 48... 2 *82 1% 
Des M. & Ft. D. rst 244s,1905 *575% 
K’k & Des M. ist 5s, 1923. *974 


C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930..---.. *125% 
C., St. P. & Minn. rst 6s, 1918 *129 
North Wis. rst mtge 6s, 1930 }125 
St. P. & Sioux C. 1st 6s, 1919 * 129 

Cin., Day. & Ir. ist gtd 55,1941 10134 

Cin., Ham. & Day. con. 7s, 1905 F119 

Cin. & W. Ind. rst S. F. 6s... *x07 

Cleve., C. & I, rst sink. fund 7s * 1121 

Cleve., Cin., Chic. & St. L. 
1st 75, Sinking fund, 1899... ¢114% 
Con. mortgage 7s, 1914..-.. f1261 
Gen’l consolidated 6s, 1934. *122 
St. Louis Div. 4s, 1990. -.--. *90 
C.,W. & M. div. 1st g.45, rog1 90% 
Cin.,San. & C, c.1st g.5s, 1928 *108 
White W. Val. Div.1st4s,1940 +88 
Cin.,Ind.,St.L.&C.1st4s,1936 *o4lg 
Cin,, Ind.,St.L. & C. 4s,reg. *95 





Consolidated 65, r920...-... f104 
Cairo Div. rst 4S, 1931.----. 95 
Peoria & FE, 1st con. 45, 1940. 77 
Intome -45,,1990..2.. ce05 3 *17 
Cleve. & Canton ist 5s, r917..  *85 


Cleve. & Mahoning V. 5s, 1938 fr105g 

Col., Hock. V. & T. rst 5s, 1931 
Gen. ntge gold 6s, t904.... 

Delaware & Hudson Canal— 
Coupon 7s, 1894 
Registered 7s, 1894 
Pennsylvania div.c. 75,1917 *r44he 
Al. & S. rst con. g. 75, 1900... *129 16 
Alb. & Sus. rst con. 6s, 1900. *119 
Alb. & Sus. con, 6s, reg.... 118% 
R. & Saratoga 1st c. 7s, r92r ¢ 144 





R. & Sar. rst 7s, reg. 1921. $144 
Delaware, Lackawanna & W.— 
Cons. mortgage 7s, 1907.... *1324%4 


Syr., Bing. & N.Y.1st 7s, 1906 f 132 
Mor, & Es. rst mtge 7s, 1914 * 14216 
Mor. & Es. bonds 7s, 1900.. $116 
Mor. & Es. 7s of 1871, 1907. - *rig}g 





M.& E. istcon. guar.7s,1915 139% 
N. Y., L. & W. 1st 6s,1921.. * 13414 
N. Y., L. & W. con. 55, 1923 *11614 
Warren Railroad 2d 7s.._... *r1646 
Denver & Rio Gde 1st 75,1900 115 
ist consolidated 45,1936.... 80 
Imp. nitgs, gold 5s, 1923.... *80 
Det., B. City&Alp.rst g.6s,1913_ $50 
Det., M. & M.1. g. 316, r91r.. *23 
Dul. & Iron Range 1st 58,1937 *90% 
Dul., S,S. & Atl. ist g.55,1937 99% 
Erie— 
Newed) cons... S525. eae 64 
New 2d cons.Drex.Morg.ctfs 64 
Collateral trust, 6s, 1922 .... f 10134 
Incomes) 5977 <a. mam cose t8r 
Erie 1st mtge ext. 7s, 1897.. 108 
Erie 2d mtge ext. 5s, 1919 .. *1161%4 
Erie 3d mtge ext. 444s, 1923. * 1094 
Erie 4th mtge ext. 5s, 1920... *114 
Erie 5th mtge ext. 4s,1928.. 10034 
Erie rst consol. gold 7s,1920 131 
Erie cons. g. fd. 55, 1885-1969 {67% 


Erie reorg. 1st lien 6s, 1908. f 105 
Long Dock cons. g. 6s, 1935 *130 
B., N. Y. & Erie rst 7s, 1916. *13434 
Jefferson 1st gtd 55, 1900... F100 








Chic. & Erie 1st g. 4-58, 1982 84 
Chic.&Erie inc. mtg. 5s,1982 *25 
Ey. & T. H. 1st con. 6s, 1921. * 1078 
Gens 55, £942 ,< lao sc nen sees 95 
Mt. Vernon 1st 6s, 1921..... #110 
Evi Rich. 1st $s, ctfS. . 3... 1 *25 
Eureka Springs rst g/ 6s... *95 

Fla. Cent. & Pen. rst 5s, 918. }97 


Flint & Pere Marq. 6s, rg20_.. *113 


ISEICON. 55,5939. sc aacsews *85 

Port Huron ist 55, 1939---.. *89 16 
Ft. Worth & Den. C.1st6s,1921 744 
Ft. W. & Rio Gr'de rst §s,1928 *58 
Gal., Harrisb’'g & S. Antonic— 

i) ENS Py dep wee reser oe aan “OBIG 

2d mortgage 7s, 1905...-... *Ior 

Mex. & Pac. 1st g. 55, 1931. 913% 


Ga. Car. & North ist g.5s,1929 +98% 
Ga. So. & Fla. 1st 6s gold, 1927 $8644 
G. Bay, Win. & St. P. ist T.R. *60 
2d income T. R., ror. .-_.< 6 
Housatonic con. mtge 5s, 1937. $1174 
Houston & Texas Central— 
1st g. 5S, 1937 was * 10536 
Con. g. 65, 1912. - ro2¥ 
Gen. g. 4S, 1921. - *623% 
Deben. 4s, 1897---- *86 
Deben. 6s, prin. and int. gtd *go 
Illnois Centra!— 








1st gold 4s, 1951 - *x10 
45, 1953 ----.--- 98% 
3%s, gold, 1951.--.. - *10044 
314s, gold, reg., 1951. 5. AGT 
45; SOld, 1952. oo soe meeee fico 


Springfield diy. coup.6s, 1898 *107 
Middle div. reg. 5s, 1921... *113 
C.,St.L.&N.O.Tenn. Lien 7s *10814 
C., St. L. & N. O. 1st 7s, 1897. 109 
C., St. L. & N. O. g. 58, 1951. * 116 





Memphis diy. rst 4s, 1951... *9934 

Ced. Falis & Min. 1st7s,1907_ 110 
Ind., D. &S. 1st 7s, 1906, T. R. *x15 
Ind., D, & S. Ry. Trust Rec... *119 
Ind.,D.&W.m.g.5s, 1947, T.R. f115 
Ind., Ill. & Iowa rst 45, 1939... *77\% 
Internat. & Great Northern— 

1st 6s, gold, 1919.....-.... 117% 

ad mtge 41-58, 1909 5 





3d mtge 4s, 1921-....- 
lowa Cen. 1st gold 5s, 1938. . 





Kings Co, Elev. 1st g. 5s, 1925 70 
Fulton Elev. 1st 5s, 1929--.. $75 
Lake Erie & Western 1st5s -. 113 


adimtg. @- 58; 5042-226. aoe 102!¢ 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. 
Detroit M. & T. 1st 7s, 1906. 127% 





Division bonds, 75, 1899.-.. *113 
Cons. coupon xst 7s, 1900... *1204 
Cons. registered 1st, 1900... *1177% 
Cons. coupons 2d 75, 1903 .. *12314 
Cons. registered 2d, 1903... *12214 
Mahoning Coal 5s, 1930 .... *1154% 
Leh. V. of N. Y. 1st 414, 1940. 1023 
Lehigh V. Ter. 5s, 1941 -... *10944 
Little Kock & Memphis rst... *35 
Long Island rst mtg, 7s, 1898. *111 
Ist Con. g. 5S, 1931-.. ae *110% 
Gen. mtge 4s, 1938......... 96 - 


114 

1056 
10934 
108% 


118 


907% 


10034 
131 


109 


1104 
105 M4 


109% 
TOBSZ 
118 


rorlg 
1oL 
91% 


101% 


100% 
131 
84 


110 


117% 


7° 
112% 
10246 


T1034 
127% 
102% 


96 


—-Week ending Jan. 3— 
High. Low. Amt. sold. 


3,000 
11,000 


3,000 
1,000 


1,000 


























13,000 


24,000 
1,000 
1,000 

12,000 
1,000 

















Last 
, sale, 
North S. Branch g. 5s, 1932. $103.34 
N. Y. B.& M. B’h rst 5s, 1935 *103% 
N. Y. & Rockaway B’h tst_- ft 100 


N. Y. & Rockaway B’h inc... #35 
Ferry 4148, 1922.--.-...--.. *98% 
Man. Beach H. & L. Co. 4s. t4o 
L.,Ev.&St.L. rst cong. 55,1939 35 
Louisville & Nashyille— 
Consolidated 7s, 1898... r10 
Cecilian Branch 7s, 1907.... *109 
New O. & Mob. 1st 6s, 1930. 117 


New O. & Mob. 2d 6s, 1930. F110 
E., H. & Nash. rst 6s, 1919. f1r4 
General mortgage 6s, 1930. #11614 
5 p. c. 50 year gid bonds, 1937 f 100 
Pensacola division 6s, 1920. f111 
St. Louis div. rst 6s, rg2t_. f117 
St. Louis div. 2d 3s, 1980... +60 
Nash. & Decatur 1st 7s, 1900. f113 
So. & N. Ala. con. g, 55, 1936 *96 
10-40 adjst. 6s, 1924. ..._-.. fier 
Unified gold 4s, 1940....-.. 76 
Pensacola & At. rst 6s, 1921 *1or 
Col. Trust: 58, 193 eed oe F105 
Ky Central gold 4s, 1987... 824% 
Nash.,Flor. & S.rst g. 58,1937 *80 
Henderson Bridge 1st...... f110 
L. N. Alb. & C. rst 6s, 1910... * x00 
Con. gold 6s, t916_.....--. *o6 
Gen, mtge gold 5s, r940-... *68 
Lou. Ry con. rst con. g. 58,1930 $1003 
Lou., St. IL. & Tex. 1st 6s, 1917. *59 
mst con. mtge 5S, 1942...... 15 
Memphis & Charleston 6s,1924  *5714 








Denn; Lien ivss..222...5 5. fxr 
Met. Elevated rst 6s, 1908. 1185g 
AG .GS; ClOG. skews sec eclee ee *107 34 
Man. Ry con. mtge 45,1990 97% 
Mex. Inter. 1st g. 4s, 1942.... 7034 
Mex. Nat. 2d inc. 6s,"A,"1917  *23\% 
ESt (65, 1927-2 ses cesen coe $70%H 
Michigan Central— 
1st consolidated 7s, 1902... 120g 
ist consolidated 5s, 1902. 1084 
Con. 65,1909. 5--t. <2... - t119% 
Coupon gs, 1931- et 3} 
Mise 45, igdps. ose eek. fFror 


Milw., L. S. & W. ist 65, 1921. *130 
Convertible deb. 5s, 1907... *105 1% 
Mich division 1st 6s, 1924... 128 
ist Ashland div. rst 6s, 1925 *126% 


Ext. & Imp, 55, 1929..-.... *113%% 
Minneap. & St. L. rst 7s, 1927 *135% 
2d mortgage 7s, 1891.-.__.. *1504% 
Iowa ext. 1st g. 75, 1909.-.. *1214 





Imp. & equip. 6s, 1922_. 
Pac. ext. 1st g. 6s, 1921. - 


- *1284 
ets 








Southwestern Extension.... 119% 
Mo., Kan. & East. rst 5s, 1942 844 
Missouri, Kansas & Texas— 

1st mortgage 4s, 1990.._... 804% 

ad mortgage 45,1990....... 464% 

K. C, & Pac. 1st 48, 1990... *73 

Dal. & Waco ist 5s, 1940... *80 

M.,K. & T.of Tex. 1st 58,1942 75 
Mo. Pacific rst con. g. 68,1920. 97 


gdi7s, 1906.25 .acee 
Trust g. 5S, 1917... 








ist collateral g. ¢s, 1920 .... +70 
Pac. of Mo. 1st ex. #.45,1938- 103% 
Pac. of Mo. 2d ex. g. 55, 1938. *108 
St. L.& 1.M. rst ext.5s,1897 103% 
St. L, & I. M. 2d 7s, 1897... 106 
St.L.&1.M.Ark.Br.1st75,1895 100 
St,L.&1.M.C A.&T.1st7s,’97_ *98 
Gen. con. ry & l. g.55,1931. 78% 
G. con. stpd. gtd. g.5s,193t. 179 
Mobile & O. new 6s, 1927 -.. *117% 
Gen. mtge 4s, 1938 5 65% 
St. Louis & Cairo 4s....... ™8r 
Morgans, La. & T. 1st 7s, r918_ 124% 


TSt-65) 2920. 2~seniacee (annem, FILA 








Nash.,Chatt.& St. L. rst7s,19r3 136 
BA 68, S90. «Canoes enwn cae, FIGZI 
ist con. g. 5S, 1928 ....._.. 10034 


New York Central— 
N. Y. C. & H. 1st ¢, 78, 1903 *127 
N.Y. C. & H. 1st r., 1903... *127 


Debentures, 5S, 1904..--... *109 
Debentures, 5s, reg., 1904.. 108% 
Debenture;.4g: 25-202 225 1024 


Deb. ctfr. ext. g. 48, 1905.... 102 
Harlem rst mtge 7s, c., 1900 *116 


Harlem ist 7s, reg., 1900... 117% 
West Shore gtd coupon 4s.. 104% 
West Shore gtd 4s, reg.._.. 104% 
Beech C’k Ry ist g. 45, 1936 105 


Mohawk & Mal. rst g.4s, 1991 f 100 
N. J. Junct. Ry, rst 4s, 1986 trvo 
Utica & Black R. gtd. 45,1922 f104 
Osw. & Rome 2d gt. 55,1915 frro 
N. Y, & Putnam rst gtd 4s - *r102i4 
W.& O.cons, 1st €x.55,1922 119 
»C.& St. L., rst g. 45,1937. 102% 
C. & St. L. 1st 45,1937,reg. * 10014 
1077, 
ra 
*117% 
137 


. Y. Elevated 1st 7s, 1906-._. 
Y. & New Eng, ist 65...... 
st 7: 
oN 
Y., N. H. & H. Deb. Certf. 
small bonds...... sep eet ee 
N. Y., N. H. & H. 1st reg. 4s... 
New Haven & Derby Con. 5s 
N. Y. & Northern ist 5s._.... 
N. Y., Sus. & W’n— 
Terminal 1st 5s, 1943-...-- - t106% 
2d mortgage 414s, 1937.--.. 
1st refunding 5s, 1937..--.. 
General mort. g. 5s, 1940... 
Mid. of N. J. rst 6s, rg10._. 
N.Y., Ont. & W’n— 
Con. 28t 18 1551x9392 < acs co. 
Refunding rst g. 4s, 1992-.- 
Norfolk & South, ist g. 55, 1941 
Norfolk & West. gen. 6s, 1931-. 
New River rst 6s, 1932..._-. t 107 
Adjustment 7s, 1924........ 10734 


1 


a 


R 
Y 
Yi 
Xs 





N 
N. 
N. 
*137 
* 106 


t115% 
* 11634 





Imp. and exten, 5s, deb.... $97 
ClinchVal. rst m.g'ld 5s, 1937 +89 
Equipment 5s, 1908........ 197% 
100 yr. mtge g. 55, 1990. t74% 
SciotoV.& N.E.guar, 4s, 1989 *75 
Md. & Wash. 1s* 55, I94r... +76 
Col.,Con.&Ter.1st g.55, 1922 +833 
No. Pac, gen. 1. g. 1st coup. 6s. 1134 


Gen. l. g. 1st reg. 6s, 1921.. *11244 






. 2d mtge 6s, 1933.--.. Soseeem 89, 
2d mtge 6s, reg. 1933 -----. *861g 
3d mg.RR.& l.g.s.f.g.6s,1937 58 
Con, mtge gold 5s, 1989.-.. 274% 
Con. 5s, Trust Rec... == 26% 
Col. Trust notes ... me PG 
Dividend Scrip ............ t4o 
Terminal rst gold 6s, 1933-. *99 
Spokane & Pal. rst 6s, 1936. *83 


St. Paul & No. Pac. 6s, 1923. *117 
St. Paul & No. P. reg. cert.. 114 
Helena & Red Mt.rst 65,1937 ¢ 100 


Duluth & Man. ist 6s, 1936. *77% 
Dul. & Man.1stDak.div.T.R. *7934 
N. Pac. & Mon. 1st g. 65,1938 *34 
Central Wash, rst 6s, 1938.. 96 
Chic, & N. P, rst g. 55, 1940. $454 
Chic. & North Pac. T. R... 40 
Dig dacrs Oss 2806S). ees * 45 
Srp hei Sp BASSE TERN | Eee *44 
Ohio & Miss. con. s. f. 7s, 1898. *11034 


Consolidated 7s, 1898...... 
2d consolidated 7s, 1911. 








ist Spring div. 7s, 1905..... f110 
1st general 5s, 1932....... - +98 
Ohio River R'y 1st gold 55,1926 f101 


Ohio River gen, g. 55, 1937. *80 


—Week ending Jan. 3~ 


High, 


35 


1104 


117 
76 


118 
119g 
84% 


814g 
4656 


75 


103% 
103% 
106 
100 


78% 


65% 
124% 


136 


10034 


10834 
1024 
102 


117% 
10614 
105 
105 


119 
10244 


m1 


137 


117 
1114 
8816 


116% 
b0% 
58 
274% 


26% 
77% 


40 


Low. 


Ito 
117 


76 
1185¢ 

97% 

79% 


120% 
1084 
128 


118 
1194 
84% 


80% 
45% 
75 
97 


103% 
103% 
106 
100 


78% 


65% 
124% 


136 © 
10054 
108% 
1024 
102 


11716 
To4g 
104 
105 


119 
10244 
1074 


137 


113% 
89 
58 
2616 
20% 
77% 


39% 














































Amt sold. 

















2,000 
3,000 
18,000 


2,000 
7,000 
3,000 
58,000 
26,000 
16,000 


19,500 
46,000 
1,000 
5,000 
2,000 
3,000 
5,000 
5,000 
6,000 
1,000 
18,000 
1,000 


15,000 


6,000 
1,000 
1,000 
15,000 
37,000 
8,000 
1,000 
6,000 
46,000 
16,000 


3,000 





8,000 
16,000 





11,000 
37,000 


wees 


Ohio Southern gen’l 4s, rg2r. 
Ohio Southern rst 6s, 1921. 

Oregon Imp. Co. ist 6s, 1910. . 
Con, mtge g. 5S, 1939 

Oregon R'y. & Nav. 1st 6s, 1900 
Coll. Trust 5s, Trust Co. ctfs 
Oe iat es 


Pennsyivania Railroad Co— 
Pa. Co. gtd. 4%s 1st c., 19214 
Pa. Co, gtd. 44s 1st r., 1921 
P,, Ft. W. & C. 1st 75, 1912... 
P., Ft. W. & C. 2d 7s, 1912... 
P., Ft. W. & C. 3d 7s, 1912... 
Clev. & P. Con. s. f. 75, 1900. 
St. L., V. & T. H. rst 75, 1897 
St. L., V. & T. H. 2d 7s, 1898 
P.,C.C.& St.L.g. 4445,A,1940 
P., C.C.& St.L.g.4%s,B, 1942 
U.N.J.R.R.&C,Co.g'1 45,1944 
Grand Rapids & Ind. g. 44% 


Peoria, Dec. & Ev. 1st 6s, 1920. 
Evans, Div. 1st g. 6s, 1920. - 
2d mortgage 55, 1927...... - 

Peo. & Pekin U'n 2d 4%, 1924 

Philadelphia & Reading-— 
1st preference income, 1958- 
2d preference income, 1958. 
3d preference income, 1938- 
Gen. mtge gold 4s, 1958... 
Deferred! =... .2 poo oe 
3d convertibles 

Pitts., Shen. & L. E. rst con. 3s 

Pittsb. &West. rst gold 4s, rg17 
Mtge g. 5s, 1891-1941----.. 

Rich. & W. P. Ter’l trust 6s. -. 
1st Trust 6s, trust receipts. . 
rst Col. Tr. 5s, 1914--- 
tst Col. Tr. 5s, trust receipts~ 

Rio Grande West'n rst 4s, 1939 

S.A. & A.P. 1st gold gtd 45,1943 

St. Jos. &G. I.1st 6s, 1925-_..- 
St. J. & G.I. Cent. Trust Co. 

cHsiof deposit. 72 t saea 
Kan.C.&Omaha rst g.58,1927 

St. Louis, Alton & T. H— 
Bell. & So. Ill. 1st 8s, 1896_. 
Chic.,5t.L.&Pad. rst 5s, 1917 
Dividend bonds, 1894..-...- 
St. Louis Southern 1st....-. 

St.L. & S.F. 2d 6s, class A, 1906 
2d 6s, class B, 1906..... 
2d 6s, class C, 1906-.- 
General mortgage 5s....... 
General mortgage 6s, 1931-- 
ES tlustiow ss. oso so eae 
Cons. guar. 4S, 1990.-...-... 
Ft. Smith & V. B..B. 1st g. 6s 

St. L. Swn. rst g. 4s bd ctfs 1989 
2d g. 48 bd cfts 1989. ....-.. 

St. P., M. & M’toba rst 7s, 1909 
2d: 6s, TOOptS. 2500 sass 
Dak. Ex. 6s, 1910- 
1st con. 65, 1933--- 
Reduced to 4%4s..---. Boer, 
Montana Ex. 4s, gold, 1937- 
Mont. C, rst 6s int. gd, 1937 
Mont. Cen: §s, '1937-...--2- 
East M. 1st g. 5s, 1908 - 
Minn. Union rst 65, 1922... 

St. Paul & Duluth 2d 5s, 1917- 

San Fran.& Nor.P.6s,reg.certfs 

So. R’y ist con. g. 55, 1994--- 
Alabama Cen. R. 1st 65, 1918 
E.Tenn.reorg.1n.g.4—5S, 1938 
E.Tenn.,Va.&Ga. tst7s,1900. 
E.T.,Va.&Ga. diy’l g.55,1930 
E,T.,Va.&Ga.con.istg.55,'56 
Ga. Pac. Ry. 1st g. 5-6s, 1922 
Knoxville& Ohiorstg.6s, 1925 
R. & Danville con.g.6s, 1915 
R.&Danv.equip.fd.g.5s,1909 
R.&Danv.deb.5s stmpd,1927 
Va. Midland gen.55, 1936. . 
Va.Mid,gen.5s,gtd stpd,1936 
Wash,O&Wistcy.gtd 48,1924 
West’n N.C. 1st con.g.65,1914 

So. Pac. of Cal. rst g. 6s, 1905-12 
S.Pac. of Cal. rst con. 55, 1937 
S.Pac. of N. Mex. 1st 6s, r911 
Southern Pac. of Arizona ist 
Aus. & Nthw'n rst g. §s, 1941 

Ter. Ry Ass'n St. L. 44s, 1939 





















Texas&N.O.Con.Mtge 55,1943 


Sabine div., rst 65, 1912-..- 
Texas & Pacific— 

2d gold inc. 5s, 2000 

1st gold 5s, 2000......---. - 


Third Av. R. R. Co. 1st 5s, 1937 
Toledo & O. Cent. 1st 5s, 1935 


We, Div, /3St §5,11995e5-0~20 é 
Kanawha & Mich. 4s, rggo.- 


T., A.A. & N. Mich. rst Tr, Rec 


Tol., A.A. & Grand Trunk rst 
Tol., A.A.& Cad. gtd 6s, 1917 


T., St. L. & K. C. 1st g. 6s, 1916 


Tol stk. & Kh. Cy TRese 


Tol.,Peoria& W'1, 1st 45, 1917-- 
Ulster & Delaware 1st 5s..... 
Union Pacific—rst 6s, 1896 .-. 


TSU(65, 1807255 ceqen ae SAE, 
Ist 6s, 1898... 
3St: 6S)'x809enc acaesa~sae aa 
Ext. Sinking fund 8s, 1899- 
Gok strust 6s, figa8, <cebec cae 
Col. trust 55, 1907.....-. Bee 
Col. trust 6s, gold notes, 1894 
Col. trust g. 4%, 1918 
Kan. Pac. rst 65, 1895--- 
Kansas Pac. 1st 6s, 1896... 
K, P., Den. div., 65 as’d, 1899 
K. Pac. 1st consol. 6s, 1919 . 
Atch., Col. & Pac. rst 6s, 1905 
Ore. Short Line 1st 6s, 1922. 
O.S.L.& U.N.con. g. 55,1919 
0.S,L.& U.N. c. t. 5s, t919. 
Gre. SL 2d&.U.- Ne Tr Ga, 

certifi. of debenture... ... 
Utah So, gen. mtge 75, 1909 
Utah Southern exteus'n, 1909 
Den.& Gulf rst con.g.58,1939 


Wabash— 
Wab. R.R. Co. rst 55, 1939 - 
Wab. R.R. Co. 2d 5s, 1939-.- 
Deb. mtge, series B, 1939 -- 
St. L., K. C.& N.R.E. 73,1895 
Nor. Mo. rst mtge 7s, 1895... 
Det. @' Chick Bx¢- =a aaee 
W'nN. Y. & Pa. 1st 5s, 1937-- 
ad mtge pe. 1987-552 on cee 
ed T.R 
Wheel’g & L. Erie 1st 5s, 1926 
Wheeling Div. 5s, 1928. .--. 
Wiscon. Cen. rst trust 55, 1937 
Wisconsin Cen. income 5s-_. 


MISCELLANEOUS BONDS, 


Am. Cot. Oil Co. deb. 8s, rg00. 
Boston U'n Gas Co. Tr. Ctfs. 
RPh BS kicctaae ints > cy raja fe 


Chicago Gas Company-...... 
Consumers’ G. Co of Chic.1st 5s 


Edison Electric Ill. Co. 1st 5s. 
Equitable Gas of Ohio 1st. ._. 
General Electric Deb, 5s - 
Laclede Gas rst 55, 1919. . 
National Starch rst g. 6s. . 
Peoples Gas 2 gtd 6s -... 
Tenn. Coal & Iron tst 6s, 
United States Cordage rst.... 


























United States Leather Co. 65..* 109% 


West. Union Col. Trust 5s.... 





—Week ending Jan. 3— 


Last 
sale. High. Low. 
45 45 45 
94 94 94 
99 99 99 
49 59 49 
110 rit 110 
50 50 50 
*75 - 
*113% DS = 
109% 109% 09 
*143 a ‘SS 
* IAL = ‘a 
*13214 oa ae 
*118 = re 
*r109 5 22 
$105% - ze 
* 10534 oe a 
10516 103% 10536 
F216 is oiee ay 
* 106 rai Ae 
*96 at Pe. 
*95%6 == me 
26 26 26 
67 67 67 
223 24 217% 
14% 157% 14% 
10% 12 104 
74 75 74 
2 2 2 
*14 aos <= 
*8r 4% 3 a= 
B84 853 82% 
f80% a aa 
t44 an on 
*67% - oo 
$24%5 >. = 
*30% £ Be 
68 7olg 68 
S74 57% 56% 
*58 = 2 ze 
58 58 58 
+474 ee es 
*107 = ah 
*99 -- -- 
*8616 4 “= 
8014 on 25 
*U4 ae ea 
*r114y nat == 
rr44%e 114th 
*o01g = aA 
102 10244 toe 
77 77 77 
53 53 50% 
*90 oo Et 
62 62 61% 
18% 18% 184 
F110 = = 
*118% Py ee 
*118 =e i 
118 118 118 
*r1o2l4 — 22 
*8516 -- - 
*116 z= ez 
*103 ae << 
to9% te oA 
*120 BA = 
*103% =~ -- 
18 118 118 
89 ory 885g 
*r10'g a Po 
8146 816 814% 
116 116 116 
frm Re a 
104 104% 104 
ri0% = rr3 110% 
1134 116 113% 
*r121 4 LS 
95% 95% 93% 
gt or gt 
*96 ep — 
96 96 95% 
*8r c moe 
at 45) a ee 
* 109 l¢ os es 
9034, 90% 9034 
zoo «100% 100% 
92% 92% 92% 
8616 8834 8614 
f100lg ie B= 
go 92% 90 
* 105 =. =a 
25 254 89-24% 
853% 867, 86% 
4120 oe 4 
109 r1r4é 109 
*105 as Be 
79 79 78% 
*80 te == 
*85 o: oe 
6g 56" Paice i 
*624 ae =i 
60 60 60 
*73 -- 5 
102% =10244 =r0o24y 
104 104 1034 
1043 10434 104% 
105% 105% 
10644 = 10614 
97 984 «97 
*93 -- as 
*7ah 8 & 
88 88 87% 
10614 10614 
* 107 me = = 
76 76 76 
38 38 38 
89% = BBB 
474 ATA 46K 
+37 He = 
89 89% 88 
*B5 oe & 
*86 & ¥ 
39% 39% 39% 
105, 105 1045g 
797% 70% 70% 
*2016 “ ae 
*10d%g 0 e- +- 
101% = 1013, 10n YH 
*99% .- of 
103% 10574 103% 
24 2 
* 103 oe = 
*96 Ae pod 
5t 52% 5c 
i), “s 
m2% 1124 113g 
804 804 804 
90% 924 gol 
83 85 83 
108 1084108 
98 98 98 
93 93% 93 
92 92 9th4 
92 92 92 
zo2lg 10246 «= 1024 
*83 a = 
62 67 62 
109% 209% 
110 ito 107% 


Amt. sold. 


2,000 | 


2,000 
2,000 
20,000 
16,009 
1,000 


IT,000 


4,000 


dace 


3,000 
2,000 


516,000 
60,000 
309,000 
92,000 
90,000 
43,000 
20,000 
22,000 


1£,000 

















3,000 
402,000 


2,000 
1,000 
4,000 
18,000 
4,060 
5,000 
2,000 
aaa 
T1,c00 


15,000 
10,000 
10,000 
20,000 


20,000 


84,000 
24,000 
2,C0a 
11,000 
13,000 
3,000 
8,000 
9,000 
36,000 
2,000 
8,000 


5,000- 





5,000" 
1,000 
1,000 
26,000 
15,000 


37,000 


17,000 


~ 49,000 
32,000 
10,000 
23,000 

8,000 
14,000 


3.900 


7,000 
9,000 
4,000 
24,000 
2,0C0 
19,000 
2,000 
3,000 
2,009 
14,000 
5,000 
7,c00 
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THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET’S.] 
























































“There has been no material improvement in gen- 
trade within a week. Jobbers and other whole- 
ers are sending out, or are about to send out, 
fecommercial travelers, and in many instances have 
not finished the year’s accounts and stock-taking. 
A tabulation of BRADSTREET'S telegraphed reports 
om the more important trade centers does not 
freveal specially hopeful views as to an improvement 
fin business in the near future. In many instances 
ade revival is declared to depend on a settlement 
of the currency question. The most encouraging ex- 
{pressions of opinion are that merchants are hopeful. 
Among more favorable conditions aré reports that 
}stocks of goods of all descriptions in the hands of 
fjobbers, manufacturers and retailers, west and 
northwest, are generally smaller than usual at this 
season ; that the business of the year in dry goods, 
hats, shoes, millinery and groceries has been fairly 
satisfactory, and that cold weater has stimulated 
demand for coal and seasonable fabrics. 
Telegraphic communication in the northwest on 
}the Pacific coast has been interrupted by storm, 
and the movement of cotton, sugar and rice in 
Louisiana is checked along with demand. Less fa- 
vorable is the announcement of the lowest price on 
record for iron and steel, Bessemer pig iron and 
The 


silver lining is found in an advance of 25c. a ton 


Steel billets each having declined 15c. a ton. 


in shipping rates to northern markets from southern 
points of pig iron production. Print cloths are 
weaker and sell at a shade under last week's quota- 
Htions. Coal, too, is fractionally lower. Pig tin is 
Hower, as are pork, raw sugar, Indian corn, live 
cattle and hogs. Foreign competition with Amer- 
ican woolen dress goods for spring delivery is 
}sharp, and domestic fabrics are rather neglected, 
Jalthough many mills are busy on orders for men’s- 
fwear woolens. Following the list of decreases in 
prices are leather, lumber, coal, naval stores, 
coffee, oats and cotton, for which quotations have 
been maintained. Cheaper grades of shoes at 
eastern factories are higher, as are wheat-and lard. 
Total bank clearings at 69 cities in the United 
States, officially reported to BRADSTREET'’S, aggre- 
gate for the calender year 1894 $44,995,000,000, 16 
per cent. less than in the panic year 1893 and 26 
per cent. less than in 1892, the year of the largest 
volume of bank clearings. Clearings for 1894 con- 
stitute the smallest aggregate for nine years, the 
next smallest total being $41,255,000,000 in 1885 
and $44,120,000,000 in 1884. Of the 69 cities only 
#13 report increased totals in 1894 over 1893—Kan- 
}sas City, Topeka, Des Moines, Peoria, Columbus 
and Canton at the west, Savannah, Jacksonville, 
} Memphis, Fort Worth and Dallas at the south, 
and Los Angeles, Cal., and Binghamton, N. Y. 

_ Total exports of wheat, flour included, both 
coasts United States (the telegram from Port- 
land, Ore., not yet received), amount to 2,684,- 
000 bushels, against 1,814,000 bushels a week 
ago, 3,196,000 bushels in the week a year ago, 
3,008,000 bushels two years ago, 5,321,000 bushels 
in 18g2, and compared with 2,076,000 bushels in 
| 189. . 

} Available wheat, United States and Canada, Jan- 
uary 1, aggregated 127,009,000 bushels, 17,000,008 
} bushels more than one year before, 11,000,000 bush- 
|els more than two years ago and 49,000,000 bushels 
fmore than three years ago. Wheat afloat for and 


year ago, 10,500,000 bushels from two years and 


700,000 bushels from three years ago. The 


vailable supplies in the United States and Can- 
r da during December last, whereas in four pre- 
ding years December available stocks of wheat 
re and in Canada each increased an average of 
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between 4,000,000 and 5,000,000 bushels. Available 
wheat in the United States, Canada, Europe and 
afloat for Europe, January 1, increased only 
143,000 bushels in December. In December, 1893, 
there was a decrease of 163,0co bushels, and in the 
year before a gain of 6,558,oco bushels. The least 
bullish feature of the report is the supplementary 
giving uncounted stocks of available 
the 


ported monthly from June 1 last, when they 


report 


Russian wheat at interior. These are re- 


amounted to 8,800,000 bushels. Since then they 


have doubled, the total January 1, 1895, being 17,- 
600,000 bushels. 

The continuance of gold shipments, amounting to 
$4,550,000 for the week, and the corresponding 
shrinkage of the Treasury gold reserve, supple- 
ment the effect of limited railroad traffic and small 
earnings on the leading granger lines in creating 
a bearish speculative sentiment. The market, how- 
ever, is too narrow and professional for an exten- 
sive bear campaign, and despite the limited par- 
ticipation, prices tend to rally on covering after 


each drive. Bonds are dull, and the 5 per cent. 


governments are quoted at below 117 n the pros- 


pect of a further issue. Foreign exchange is dull 


but very firm, and at the current quotations of 
4.88% for demand sterling gold can be exported to 
the continent. 


At larger eastern cities only a moderate volume 
of business is reported, Buffalo and Boston inclin- 
ing to regard the near outlook the more hopefully, 
Philadelphia and Pittsburgh are naturally affected 
somewhat by lower quotations for iron and steel, 
and Baltimore prefers awaiting orders from com- 
mercial travelers before expressing opinions on the 
outlook. 

General trade is reported quiet at Charleston, 
Nashville and Memphis, with mercantile collections 
fair only. At Chattanooga and at Auanta very 
little is doing in wholesale lines, the former re- 
porting manufacturers quiet as a result of pro- 
longed holiday influences and the weather. At 
Savannah trade is quiet but improving, and col- 
lections are only fair. Cotton manufacturers are 
taking some new contracts, but merchants will act 
with extreme conservatism. Augusta cotton fac- 
tories report a fairly good demand and improved 
collections, though general trade shows no gain. 
City and country trade is reported fairly satisfactory 
by Jacksonville. Damage from extremely cold 
weather in Florida to fruit and vegetables is quite 
heavy, orange growers being affected seriously. 
At Birmingham manufacturers report orders scat- 
tered, general trade quiet, and collections only 
fair. There is only a small volume of business at 
New Orleans and collections are slow. At Gal- 
veston trade is very quiet and orders are for needs 
only. 

All western cities announce practically unchanged 
trade conditions and Jight or moderate volumes of 
business, conspicuously Cleveland, Cincinnati, 
Detroit and Louisville, although the straits city re- 
ports cold weather has stimulated orders and Louis- 
ville that merchants are more hopeful. At Chicago 
orders are mostly of the filling-in variety, and at 
St. Louis merchants are still working on inven- 
tories and starting out commercial travelers. Busi- 
ness is confined mostly to mail orders. Jobbers 
and wholesalers at Kansas City and Omaha report 
only a moderate trade, whereas at Des Moines 
and Milwaukee mercantile collections are slower. 
On the Pacific coast San Francisco is inclined to 
regard the near future more hopefully, although 
trade there is quiet. 

A fairly good business is reported by Halifax 
jobbers, but they are not inclined to report the 
near future bright, and collections are unusually 
slow. Some improvement in trade is reported from 
Montreal, although the fur business is disappoint- 
ing. At Toronto business is quiet and the pros- 
pects are thought not favorable, although stocks of 
merchandise generally are small. There are 33 
business failures reported from the Dominion of 
Canada this week, against 36 in the week a year 
ago and 27 two years ago, 








FINANCIAL. 


The Money Market. 

Whatever demands for money were created by 
the beginning of another year seem to have been 
supplied in advance, the New York loan market 

‘ having been exceedingly lifeless all the week. Its 


chief feature, if it can be so termed, was the slack- 
ness of demands, a condition against which the dis- 
position of many lenders to hold their supplies more 
firmly had no effect. The supply of commercial 
paper is small, and rates are 3@4 percent. Time 
money is 2@3 per cent. for short time and 3@4 per 
cent. for longer periods, while call money is 1@1% 
per cent. 
Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET'S.] 
-——Call loans 











Cities. The market. This week. Last week, Last year. 
BOSGGGR hs ae saat Dull, 2 @3 24@ 3% 2 @3 
Providence .... .. Easy. 3 3 3 
Hartford's. 5.-2s-¢ Firmer. 2 2 3 @4 
Portland, Me....- Steady 5 @6 5 @6 5 @6 
Philadelphia -.... Quiet 2 2 3%@ 4 
Pittsburgh .... ... Steady 5 @6 5 @6 6 
Baltimore .......- Easy. 4 @5 4@5 5 
Bufialoy. wcecsnve de Easy. 6 @7 6 @7 6 @8 
Chicago-.......-. Firm, 4 @4% 4 @4% 4 @6 
Sta, DORIS. se noee Easy. 5 @7 5 @7 6 @7 
Milwaukee ....... Easy. 5 5 7 
Cincinnati.......-. Easy 24@3% 24%@3%4% 3 @4 
Lonisville.-.25.-< Easy. 7 7 Zi 
Omaha. 2aso.. a--= Active. 8 8 8 
Des Moines ...... Tight. 8 8 oes 
Kansas City ..---- Easier. 6 @8 6 @8 7 @8 
Minneapolis. ...-- Easy. 4 4 8 
DUNthe yo e505 dae Quiet. 4 @5 4@5 6 
St) Paull 2.2222. Easy. 6 6 8 
Detroit. 22%. 22. 2-3 Easy. 6 6 8 
Indianapolis. ....- Easy. 6 @8 6 @8 8 
Denver o2=- 232.5 Easier, Io @12 10 @iz2 10 @1Iz2 
Cleveland .......- Easy. 6 @7 6 @7 7 
SE osephe. one ~ se Tight. 7 @8 7 @8 7 @8 
New Orleans ..... Easy. 5 @6 4 @5 6 @7 
Memphis -...--.- Easy. 6 @7 6 @7 7 @8 
Galveston ........ Active. 8 8 8 
Dallas ....-.- ==, Basy. 8 @t1o0 8 @to 8 @1o 
Savannah ........ Easy. 7 @8 7 @8 7 @8 
Charleston ....-.- Easy. 7 @8 7 @8 7 @8 
Birmingham. ..... Easier. 8 8 8 
Nashville 22. 5 ~ ss: Easy. 5 @8 5 @8 8 
Mobiles=5- 9.25.6 Easy. 8 8 8 
Housten: 221-40. Tight. 8 8 8- 
Atlantar .sc---ees Easy. 8 8 8 
Richmond.-......- Easy. 2353 ta he 
Augusta. .......-- Easier. Ee aes is 3 
Litthe Rock. .2:s Easy. 8 @uz1o0 8 @r1o0 8 @ro 
San Francisco .... Firmer. 4 @5 4 @5 4 @5 
Portland: = . ao .2.6 Stringent. 8 8 8 
Seattle _.- Tight. 9 @ 9 @ir 8 @r10 
Tacoma .-..- .. Close. 10 10 10 
Los Angeles. ....- Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @tro 8 @r1o ee 
Montreal,...... -=.. Easy. 34@ 4 34%@ 4 6 
Toronto: 2sssscs Easy. 4 @4% 4 @ 4% 6 


Discount Rates and Exchange on 
New York. 
(By Telegraph to BRADSTREET'S.] 


——- Time loans———. New York exchange——— 





This week. Yearago This week. Last week. Y'rago. 


Boston .... 24@ 3% 3 @ 4 Par@2%cD 5@ 124%cD Par@5cP 
Providence. 34@ 4% 44%@ 5% Par Par Par 
Hartford... 344@ 4 4 @5 Par Par Par 
Portland... 6 6 Par Par Par 
Pitas sono 34@ 6 446@ 5 Par Par Par 
Pittsburgh. 5 @ 6 6 Par Par Par 
Buffalc .... 6 @7 6 @8& Par Par Par 
Baltimore.. 4 @ 5 54%@ 6 Par Par Par 
Chicago... 5 @ 6 6 @7 SocP 65cP 75@8ocP 
St.Louis..5 @7 6 @7 socP 6ocP 65cP 
Cincinnati. 4 @ 5 5 @6 5ocP 5ocP 25cP 
Kan. City.. 6 @ 8 7 @8 $1.00P $1.00P $1.25P 
Cleveland. 6 @7 7 $r.00oP $1.00P $1.00P 
Louisville . 7 7 socP Par 735cP 
Milwaukee. 6 @ 7 7 735cP 75cP 75cP 
Minneap..6 @7 8 $1.25P $1.25P $1.25P 
St. Paul.... 6 8 $1.00P $1.00P $1.25P 
Denver....10 @12 10 @r2 Par Par Par 
Omaha-.... 8 @ro 8 @r1o0 $1.00P $1.00P $r.00P 
Des Moines 8 .... Par@$1t.0oP Par@$r.00P .... 
Duluth....7 @8 8 $r.00P $r.00P Par 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
Detroit....6 @7 7 @8 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 8 $r.00P $1.00P $1.00P 
N. Orleans. 5 @ 7 & $1.20cD = $1.50P 25cD 
Memphis.. 6 @ 7 7 @8 $u.50D $1.50D Par 
Nashville-. 5 @ 8 8 $2.50P $2.50P $2.50P 
Galveston. 7 @8 7 @8 $2.50D $1.75@2.50D $1.25P 
Dailas..... 8 @10 8 @10 $2.00P  $2.00P $1r.50P 
Atlanta.... 8 8 $x.50P  $1.50P $1.50P 
Savannah.. 8 @uro 8 @r1o Par Par Par@$1.25P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm'gham. 8 @u1o0 8 @to $1.25P $1.25P $1.25P 
Mobile .... 8 & 5ocP socP $1.50P 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @ro 8 $1.50@ $2.00P $1.50@ $2P $2.50D 
Richmond. 6 @7 6 @7 $1.00P $1.00P $1.00P 
San Fran.. 6 @7 6 @8 $1.25P $t.25P $2.00P 
Portland... 8 @uro 8 @r10 Par Par tocD 
Seattle ....10 @12 10 @12 $x.25P $1.25P $1.25P 
Tacoma... 9 @1r 10 @1z Par Par Par 
LosAngeles 7 @ 9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C’y 8 @u1o 8 @10 $x.00P = $1.00P $1x.00P 
Montreal .. 6 @7 6144@7 $1.25@t.50P$1.25@1.50P $1.25@ $1.50P 
Toronto ...6 @6% 6 @7 2zocD 62cD 20cP 


The New York Banks. 

The statement issued from the clearing house for 
the week ending December 2g, virtually for the last 
week in the year, reflects sales of government 
bonds and the payment of some commercial obli- 





Lg 








gations incident to the period. Some specie seems 
to have been withdrawn from the Sub-Treasury by 
the banks, while the decrease in legal tenders re- 
flects this movement as well as the withdrawals of 
gold for export. The principal changes were the 
decreases of over $5,000,000 each in loans and de- 
posits, which are explained above. The surplus 
reserve increased over $1,300,000, and the figures of 
the statement compare as follows with those of the 
preceding week: 








Dec. 22. Dec. 29. Differences. 
Gane =. cas samdn ak $498,266,200 $492,647,000 Dec. $5,619,200 
BDECiCls-. 5 - 72,997,000 73,760,600 Inc. 1,663,600 
Legal tenders.. + 100,431,100 98,331,100 Dec. 1,600,000 
Deposits ...... = 354,509,700 549,291,400 Dec. 5,218,300 
Circulation .. - 4,191,400 11,294,700 Inc. 103,300 
Total reserye... -- 172,528,100 172,591,700 Inc. 63,600 
Reserve required.... 138,627,425 137,322,850 Inc. 1,304,575 
Surplus reserve...... 33,900,675 35,268,950 Inc. 1,368,175 


At the corresponding period last year the surplus 
reserve was $80,815,150, against $6,839,550 in 1892. 





The Boston Banks. 


Dec. 31,'94. Dec. 24,'94- Changes. 
(ety Saas oh Se $172,261,000 $172,729,000 Inc. $532,000 
Crculation 2-2. Ss ve 6,930,000 6,939,000 Dec, 9,000 
Depo ia: mance es 113,673,000 115,196,000 Dec. 1,523,0co 
Due from reserve agts 25,355,000 26,596,000 Dec. 1,241,000 
Legal tenders........ 7»704,000 7,763,000 Dec. 61,000 
sitite Que Aes Sea ee 11,845,000 11,668,000 Inc. 177,00 
Surplus reserye...... 3,478,000 3,294,571 Inc. 183,429 
Silver. 


Though fractionally higher, the silver market has 
been barren of incidents or interest. The Indian 
government has denied another report that it con- 
templates opening the mints to free coinage. 


SILVER PRICES. 


Dec. 29. Dec.31. *Jan.1. Jan.2. Jan.3. Jan. 4. 
London... 273-16d. 274d. --- 27 7-16d.J27 7-16d. 27 7-16d. 
New York 59l%c. 599¢¢- en 6oc. 6oc, 6oc. 

* Holiday. 


Foreign Exchange. 

Very little interest was taken in the exchange 
market till the day after New Year's, although the 
market had been firm in spite of its dullness. On 
Wednesday, however, a good demand was shown 
for bills, and it became evident that there was no 
supply in the market apart from that afforded by 
the houses which shipped gold. Some $800,000 
gold had been withdrawn from the United States 
Sub-Treasury on the preceding Monday for count 
and weight, and it was known that considerable 
shipments would be made. The announcements to 
this effect on Wednesday were $2,200,000. Posted 
rates were unchanged at 4.88@4.89%, but actual 
business for sight sterling, which was between 
4.88% and 4.8834, was firm at the latter figure, at 
which, in connection with sterling rates in Paris 
and London, it is possible to ship gold. In the 
last part of the week, therefore, the market was in 
expectation of further shipments of gold on Sat- 
urday, and no surprise was occasioned by the an- 
nouncement on Friday that $2,350,000 had been 
taken for that purpose, making total shipments of 
$4,550,000 for the week. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING, 


eC. 29. Dee. 3x.. *Jan. i. Jan. 2. Jan. 3. Jan. 4. 
4.88 4.83 a. 4.88% 4.38% 4.8814 
@ @ @ @ @ @ 
4.8934 4.8914 ar 4.8914 4.8914 4.8938 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.8814 4.8844 J 4.8814 4.88% 4.8844 
@ @ @ @ @ 

4.8834 4.8834 ee, 4.883% 4.8834 4.883% 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.87} 4.8714 ---- 4.8714 4.87% 4.8736 
@ @ @ @ @ @ 
4.87% 4.87% --- 4.87% 4.87% 4.87% 
* Holiday. 


Closing quotations on Friday for other classes 
of bills were: Cables, 4.8834 @4.89; commercial bills, 
4.8634 @ 4.86% ; francs, 5.16% and 5.15; reichs- 
marks, 95% @95!9/16- 

The Bank of England discount rate remains at 
2percent. The bank this week gained £543,000 
spetie, its proportion of reserve being reduced by 
the large end of the year borrowings from 63.59 to 
53 34 percent. In the London open money market 
the closing days of the year were marked by a 1 per 
cent. rate for money, but by Wednesday the dis- 
count rate had again returned to % per cent. 

The following table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending December 28, 1894: 








1894. 1893. 
Dry goods ........--- a $2,120,002 $1,360,925 
General merchandise .......-..----- 5,414,652 4,261,179 
Total for the week. .....-------- 71534,054 5,622,104 
Previously reported.......---------+ 433,791,843 529,635,078 
Since January «......----- 1... $441,326,497 $535,257,182 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending January I 
were $373,605 above those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period of last year : 











18094. 1893. 
For the week.......---- --- $5,951,203 $6,524,160 
Previously reported.....-.---------- 354,825,764 370,388,243 
Since January 1..... ovesaueoaes $360,776,967 $376,912,403 
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Bank Clearings’ Totals. 
AT 84 CITIES FOR THE WEEK ENDED JAN. 3, 1895, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘‘BRADSTREET'S.” 


Compared with 
Week ending week in 1893. Week ending 


Clearing houses. Jan. 3,'95. Inc. p.c. Dec. p.c. Dec. 27,94. 



















































New York....-.-. $515,541,015 ees 3-2 $445,195,129 
Chicago .-. : 80,505,640 a= 7-6 70,776,193 
Boston ...... - 90,401,704 (5 12.4 74:055.453 
Philadelphia . E 71,226,272 6.9 2285 76,099,114 Central. 
St. Louis a 24,075,015 4-7 Hee 20,874,024 
Baltimore ....... 10,932,021 eee 27.4 11,104,726 
San Francisco.... 13,305,891 6.2 ee 8,743,559 
Pittsburgh ..- & 12,375,014 5.0 =e 11,683,689 
Cincinnati ....... 11,948,750 eae 10.1 11,416,200 
Kansas City. ..-.. 8,778,351 3-6 eee 8,039,105 
New Orleans ...-. £0,619,46C AES 10-5 9,896,932 
Louisville. 2 5,045,355 aS 15-9 5,055,814 
Detroit... z 5,653,971 2% sete 5,162,500 
Omaha -...... . 3,633,975 o- 14.6 355435744 oe 
Minneapolis ...-- 5,887,727 sees 15.1 4,780,829 | securities. 
Buffalo .....- 2 3,847,759 RAS Shee 31373)568 
Cleveland. .....-. 555751302 14-2 =e, 5,319,764 
Providence ....-.. 5,601,100 yao 5-5 4,312,800 
Milwaukee ...... 4,145,875 9-6 ao 3,632,617] 4 
Columbus, Ohio .. 2,957)500 -- == 8.7 3,613,700 | liquidation. 
Indianapolis ...-. 3,553,913 Sang 5-9 3,634,165 
St. Paul.... rs 4,093,730 32-7 Sac »261,786 
Denver... . 7 2,317,193 ay S055 2,416,195 
Richmond . . 2,094,061 eee 24.8 2,155,049 
Dallas. .... = 2,159,185 5-7 ieee 2,604,364 
Hartford ... ts 2,998,999 ee 5-5 1,951,990 . : 
hep higics E 7,649,228 ee 26 CTnee another illustration. 
Savannah... = 2,261,474 18.4 aoe 2,700,941 
Peoria ....... 5 1,797,679 6.5 ean 1,706,996 
Washington ..... ee = LEAL 6 Oe 1,602,183 | granger stocks. 
St. Joseph ... 1,401,761 S05 29.9 1,330,830 
ochester.—.<-.<« 1,665,420 es 5o5 1,216,006 
New Haven -. 5 1,332,867 SS 10.2 1,168,916 
Fort Worth ....-.. 1,503,307 7-9 Cana I,250,539 
Springfield, Mass. 1,556,529 === 6.9 1,123,067 
Worcester ....... 1,339,365 aS 1.0 1,182,775 
Portland, Me... 1,221,546 shia 12.9 1,104,767 : 
Atlanta = soscens=s 1,343,768 Biee erice 1,319,377 | respectively. 
Portland, Ore * 1,089,983 nas S58 1,089,983 
Des Moines. . 941,677 38-5 ages 921,639 
Norfolk..... = 980,595 aie Sapa 871,325 
Los Angeles . PS I,410,21% 417.2 see 982,935 
Syracuse-_...~.-- 988,452 7-6 Bete 809,780 
Grand Rapids. -... 754,817 es 5-2 721,802 
Fall River....... 1,009,336 a5 40.8 783,000 
Wilmington, Del. 692,712 SS 2.9 653,418 
Sioux City ....-.. 474,503 ose 32-5 512,357 
Lowell .... A 513,109 — 6.8 458,892 
Tacoma . a 3751044 aa 25.0 505,936 
Seattle .. a 395,182 Bsc5 38.7 417,169 
Topeka.. > 525,736 17-7 Late 549,401 
Lincoln. ... a 593,800 ako 19.4 432,602 
Jacksonville ..... 389,735 gaee 15-9 ahi 
Wichita. 2: /senss— 514,293 13.9 ei, 528,989 ‘ 
New Bedford 431,538 Sass 12.9 313,430 Burlington 
Lexington, Ky -.. 299,199 wea 36-5 254,565 
Binghamton ..... 324,700 ete 15.6 266,500 
Birmingham ..... 320,734 5-2 one 355,645 
Spokane <2... S.50 289,622 sae ecw 15.4 279,345 
Saginaw, Mich... 282,035 1.8 A 220,920 
Bay City..... : 266,078 5 6.9 280,805, 
Chattanooga ..... 187,294 =e 1-5 190,000 
PARPGM cae oawn cou 191,223 aha 3 Some 219,618 
Springfield, Ohio. 196,854 oo. 5-7 149,565 Friday at 55%. 
Canton, Ohio...-. 153,100 15-9 alee 135,400 
Sioux Fails, S. D.. 58,369 Seas See 475771 
Hastings, Neb.... 68,320 aes 4.2 73579 
Fargo, N. D...... 183,431 31.6 ceate 68,287 
Fremont, Neb. ... 74,987 eek 4-5 68,458 
Salt Lake City§.. 1,460,100 eesd sane 1,579,400 
Rockford, Ill.-.-. 177,041 19.5 as 232,992 
Nashville .. 1,151,528 16.4 Eee 1,015,561 
Helena§ .... 687,042 125.2 eee 737,406 
Scranton§ . - 882,133 ae ee 742,256 
Kalamazoo§ . ..-.. 245,025 See a 219,8c0 
Little Rock§...... 375.295 Ecsta = 388,537 
Waco}. .-—--sace I,210,070 aaa 7-5 1,074,685 
Houstonf....---- 6,567,826 12.3 oe 6,664,983 
Galveston} .--...- 6,738,475 21.6 EP ae 711495970 

Totals, U.S.. $944,978,348 sees 4.6  $836,389,630 the — still 
Tot., outside N.Y. 429,4371333 e+e 6.1 391,194,501 | that the Reading 

DOMINION OF CANADA. failure so far 

Montreal ........ 8,839,004 sate 5-2 8,158,847 
Toronto .. 5.350.944 eee 6.8 4,767,366 
Halifax ... 1,079,821 aa BORO 636,347 
Hamilton . = *588,163 fas z 588,163 
Winnipeg. -.os-s- 1,233,458 2.3 Soe 961,594 

sbOtaleicnwaces $17,091,390 cee 5-7 $15,412,817 


* Last week’s total. 

+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 








THE STOCK MARKETS. 


The New York Stock Market. 

For several years it has been a Wall street tradi- 
tion that the market usually experiences a slight 
improvement on the advent of the new year. The 
present week has, however, seen this custom vio- 
lated, the 2d of January being unproductive of 
either speculative or investment buying, while 
transactions generally continued on the same re- 
stricted basis, accompanied by declining tenden- 
cies which marked the closing days of 1894. The 
absence of public and foreign interest is as con- 
spicuous as ever. The chief influence in the mar- 
ket appears to be the currency situation, and the 
probability that the continued outflow of gold to 
Europe, supplemented by withdrawals of specie 
from the Treasury for other purposes, will necessi- 
tate another government bond issue within a few 
months. This week's gold shipments amounted to 
$4,550,000, and the Treasury gold reserve has 
shrunk to $82,000,000. The currency situation, in 
fact, is at present the most generally discussed 
subject in financial and speculative circles, the 
tenor of opinion being that there is little proba- 
bility of action on the Carlisle bill or any 
substitute measure during the remaining months 


lower. 





crop is grown and harvested. 
there has naturally been a revival of bear pressure 
on the grangers, St. Paul falling from 58 to 54%, 
713% to 69%, 
from 62 to 6036 and Illinois Central (which was 
sold by London) from 83% to 8134. On Thursday 
there was a rally in grangers due to covering of 
shorts, this influence being particularly noticeable 
in St. Paul, which advanced to 56%, and closed on 


figure, 


in any line of stocks. 
roads, however, in the face of light transactions. 
Atchison closes 4% point higher under light trading, 
while New England advanced 3 point. 
stock closed lower, Calumet & Hecla declining 2% 
points and Tamarack 2 points during the week. 
Land stock yet dull and featureless. 
phone has been more quiet and closes 3 points 


Rock 


Boston Stock Market. 


(Special to BRADSTREET'S.) 


regard to traffic conditions in the northwest. The 
latter facts, indeed, create a belief that the divi- 
dends of certain lines, notably the St. Paul, will be 
reduced if not passed, and this has encouraged bear 
attacks upon the entire granger stock list, with no- 
table.declines in Burlington, St. Paul and Illinois 
Views of the same character also find ex- 
pression with regard to New Jersey Central, which 
has been under pressure from bearish manipula- 
tors, while the failure of the Reading reorganiza- 
tion plan to obtain the support of sufficient stocks 
and junior bonds seems to render foreclosure neces- 
sary and created a depression in that company’s 
While the market has been in the hands 
of professional bears, it would not, however, appear 
that they have been successful in forcing any real 
The sales on Monday and Wednesday 
last were mainly short stock, and the rapidity with 
which prices regain ground in such a narrow market 
when any large amount of stock is covered received 


Interest and activity were concentrated in the 
The decrease in the St. Paul’s 
earnings for the fourth week of December as 
against the same week in 1893 was no less than 
$183,000, while compared with normal years like 
1892 and 1891 the losses were $402,000 and $448,000 
Rock Island also showed for the 
month of December a loss of $197,000 as compared 
with the same month in 1893. 
a bad year was supplemented by interviews with 


This bad ending to 


leading railroad managers in the northwest declar- 
ing that absolutely no grain traffic can be expected 
from large portions of that territory until a new 
With this prospect 


Island 


The coal stocks came next in point of interest. 
The fact has developed that last week's bear selling 
of Jersey Central was apparently the clever execu- 
tion of a liquidating order, and the street is conse- 
quently more inclined to believe that a reduction of 
the dividend rate is not unlikely. The bears con- 
sequently renewed their pressure on the stock, 
which was forced down from 893% to 85%, rally- 
ing to 88%, but declining again on Friday to 
847%. The 
reorganization had been a 
the stock and 
concerned and that an extension of time for de- 
positing had been granted, with the prospect that 
the $30,000,000 of general mortgage 4s assenting to 
the plan would be used as a basis for a reorganiza- 
tion, accompanied by foreclosure and heavy assess- 
ments on the stock and income bonds, caused a 
drop in the stock from 14% to 1236. 
was weak on reports of an unfavorable half-yearly 
statement. 

The industrials were less prominent than usual, 
though Chicago Gas fell from 74 to 72% on reports 
that the dividend would be reduced. ‘There was 
little or no manipulation in Sugar, which hung 
between 89% @86%, and the chief interest in it 
attaches to the coming annual meeting. 
securities rallied on the belief that the position of 
the company has improved, but were the object of a 
renewed selling movement on Friday. 


news 


juniors was 


Louisville 


Cordage 


Business has been quiet, with no special activity 


Values hold up well on rail- 


Copper 


Bell Tele- 


Prices of principal shares, with volume of trans- 
actions, have been as follows: 


——Week ending- 
Price Price Sales Sales 
Jan. 3; Dec. 27, Jan.3, Dec. 27, 





¢ - Z 1895. 1894. 1895. 1894. 
of the present Congress, while there is an equal Atchison, Topeka & Santa Fe. 44 4 2,385 8,856 
uncertainty as to whether the Treasury will be | Atlantic & Pacific.-.--------- “75 75 ==: === 

5 E Mexican Céntralo<. <2. 5<2==- 6% 636 505 55 
given power to issue low rate bonds at par for the | New York & New England... 32 31% 2,160 1,300 

ars Wisconsin Central......--..- 3% 3% 150 55 

purpose of replenishing the gold reserve. These CAE ED et eee aoe eee: oe 1 
circumstances seem to have affected speculative | Tamarack........-.--------- 150 152 131 53 
é a San Diego Land........--.-- 54 5% Joes awit 
sentiment with even greater force than the unfavor- | West End Land......------- 21-32 245-16 300 60 
. . *1_. | ‘Bell Telephone... s222.52.2 19016 19314 493 999 

able earnings of some of the important western rail eRe cal eae ee GREET pe sh glee ees 
road companies and the present gloomy news 1m | Total numbershares.....--.-+eeeerereererrereereeere 351708 











General Mention. 

Messrs. Kuhn, Loeb & Co. will receive subscrip- 
tions at ror and accrued interest for $2,000,000 of 
Illinois Central Railroad Company, western lines, 
4 per cent. first mortgage gold bonds of 1951, upon 
the main line of railway from Dubuque to lowa 
Falls, as advertised in another column. The sub- 
scription books will be closed on Wednesday, the 
right being reserved to close the same at any prior 
time. ? 








Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 


Jan. 1% te 
This week. Last week. date. Year ago. 
Stocks, shares. 507,650 533,624 313,066 766,239 
Bonds, R. R.. $4,197,500 $4,468,000 $1,665,000 $3,310,000 
Bonds, state... $511,000 $818,000 396,000 $14,000 
Bonds, gov ... $66,000 $49,500 $25,000 $243,000 
CONSOLIDATED EXCHANGE, 
Petlm., bbls .. eae aed ae 2,000 
Stocks, mng.. 5,920 11,050 1,810 3,800 
Stocks, R.R -- 245,440 220,626 160,950 301,802 
Bonds, R.R.. $388,000 $244,000 $122,000 $306,000 
COTTON EXCHANGE, BALES. 

Cotton, op.... 322,500 446,800 169,500 519,000 
Cotton, spot .. 147 61 1,251 194 
PKODUCE EXCHANGE, BUSHELS. 

Wheat, op. -. 8,360,000 6,675,000 4,040,000 4,100,000 
Wheat, cash.. 588,000 371,000 452,000 399,700 
Corn, Op, =~. 1,570,000 1,625,000 780,000 1,395,000 
Corn, cash... 211,000 183,500 35,005 555,500 
Oats, op .-... 670,000 515,000 470,000 460,000 
Oats, cash. ..- 293,060 352,000 105,000 231,000 
Flour, cash... 23,175 25,900 7,800 69,100 
COFFEE EXCHANGE. 

Rio, futures, 
bags:s22-< « 53,500 49,250 30,000 36,750 





COMMERCIAL. 


Comparative Prices of Staples. 


Jan. 4, 1895. Dec. 28, 1894. Jan. 5, 1894. 
Flour, strght spg. $2.75@$3.25 $2.75@$3.35 $3.00@$3.60 
Flour, strght wint. $2.40@$2.80  $2.40@$2.80 $2.80@$3.20 
Wheat, No, 2 red. 60lZc. 5934c. 67¢c. 
Corn, No.2 mixd.. 52¢. 5159c. 42\c. 
Oats Noces sats. 344%c. 344c. 34\c. 
Rye, No. 2 west’n. aaa 53¢. oes 
Cotton, mid. upld- 5 I1-16c. 5 11-16¢. 8 1-16c. 
Print cloths, 64x64. 2 11-16c. 2 11-16 1%. 2 15-16c. 
Wool,Ohio&Pa.X. 164% @ 7c. 7c; 21@22c. 
Wool,No.rcmbg. 21@2ric. 21@214c. 25@26c. 


Pork, mess, new..$12.75@$13.25 $12.75@$13.25 $13.75@$14.50 


Lard, westn, stm-. 705Ce 7-00C. 8.35¢. 
Butter, creamery. . 25c. 22@24¢c. 24@25¢. 
Cheese,ch.east. fty - 1c. rc. 114@11%{e. 
Sugar, centrif, 96°. 3c. 3%@3\c. 2c. 
Sugar, granultd... 3 13-16c. 3 13-16c. 3 13-16c. 
Coffee, Rio, No. 7- 16c. = 26¢, 185¢c. 
Petroleum,N.T.Co. 95 4c. 946c. 79¢- 
Petroleum, rfd gal. 5.80. 5-80c, 5.15c. 
Iron, No, r anth .. $12.00 $12.00 $14.00 
Iron, Bess. pg -.-- $9.85 $10.00 — 
* Steel billets, ton. $14.85 $15.00 $16.10 
Ocean Steam Freights: 

Grain, Liverpool 2i¢d. 244d. 3\d. 

Cotton, do...... 4ed. 4gd. 5-32d. 


* Pittsburgh. 


DULL GENERAL TRADE. 


LOWEST IRON AND STEEL PRICES 
ON RECORD, 


TRAVELING SALESMEN GOING BACK 
ON THE ROAD. 


MANY MERCHANTS HOPEFUL FOR THE NEAR 
FUTURE OF BUSINESS, BUT OTHERS PRE- 
FERRING TO AWAIT RESULTS BEFORE 
EXPRESSING AN OPINION. 


"Special to BRADSTREET’S.] 
Larger Eastern Cities. 


Boston, Fanuary 4.—The past week has ruled 
quiet in nearly all departments of the market, the 
turn of the year with annual stock-taking and set- 
tling up of accounts having absorbed about all of 
the attention. The feeling is hopeful regarding the 
future, however, a general improvement in business 
being expected, although there is yet every indica- 
tion of values on merchandise ruling low. The 
money market is dull, with present supplies plentiful 
on good names or collateral. Commercial paper is 
dull at 234@3% per cent., with corporation loans 
at 2% @3% percent. The boot and shoe trade is 
steady, with manufacturers well supplied with 
orders ahead, and generally asking 2% @7\c. per 
pair advance for the cheaper grades of footwear. 
The Haverhill shoe sirike for better wages is in 
progress, several thousand employees being out. 
Leather is firm, with hides in light offer and strong 
in price. Iron and steel are quiet, but a number of 
large orders for building material are holding over 
the market. Lumber is quiet, but steady. Coal is 
quiet, but the retail movement is good. 

Providence, Sanuary 4.—General business con- 
tinues of moderate proportions, and it is believed the 
improvement will be but gradual and contingent on 
the settlement of the currency question. 

Philadelphia, January 4.—Wool is quiet. Tex- 
tile manufacturers still continue to buy only as they 
have need, A quiet tone pervades the dry goods 























market. It is too early to predict as to the volume 
of spring trade, but a hopeful feeling prevails. Ex 


is no material change in the general trade. 
pared with one year ago, when prices for iron were | 
thought to be about as low as they could possibl 
go, they are to-day much less, and the trade con 
tinues in rather an inactive state, buyers being in 
the market still for immediate wants, though there} 
appears to be more cheerful prospects when the} 
season again opens. 

Pittsburgh, Fanuary 4.—No marked demand i 
any particular line can be mentioned. Prices have 
remained steady, with small margins of profit and 
the demand confined to pressing necessities. Col 
lections show no improvement. The iron and stee 
market closes the year with prices the lowest on 
record. Pig-iron production continues large, but 
demand for early deliveries is light. Considerable 
iron has been sold for the second quarter of 1895 
delivery at an advanced price, which is affecting 
the market for earlier deliveries, and has created a 
feeling that better business may be done in 1895. 

Buffalo, Fanuary 4.—Jobbers are preparing to 
send out salesmen next week. The volume of trade 
has been light, incident to the first week of the ne 
year, but the general feeling as to the coming yea: 
is that we will have a good trade. | 

Baltimore, January 4.—The usual New Year dull. 
ness has prevailed this week, and reports ar 
awaited from salesmen now starting out. Collec- 
tions are fair. 

West and Northwest. | 

Chicago, January 4.—The new year started i 
very quietly in all lines. Most of the jobbin 
houses were more intent in the completion of their 
annual inventory and in the making prices for thei 
traveling men who are starting out on the road tha 
to sell goods. The result is that the busines: 
transacted was chiefly in the way of filling small 
orders received by mail for staple goods. A few 
inquiries were made for pig iron, billets and wire 
rods, but no large sales closed. The steel mills here 
have closed for a short time for repairs, but are ex- 
pected to start again before the end of the month. 

Cleveland, Fanuary 4.—Aside from the usual mid 
winter quiet, trade conditions are without change. 

Cincinnati, January 4.—There is no improvemen 
in business. 

Detroit, January 4.—The trade situation here i 
without special feature. Colder weather has tended 
to improve the outlook for seasonable wear. Stock- 
taking is, however, the order of the day, and a 
light business only is being done. | 

Louisville, Fanuary 4.—While general trade con- 
tinues quiet, there is a very hopeful feeling of im- 
provement manifested by the number of commercial 
traders starting out. Collections fair. 

St. Louis, January 4.—Business is mainly of the 
mail order character, as salesmen are just starting 
out. More attention is given to completing in- 
ventories than soliciting orders. Sales of dry 
goods, hats and caps, millinery, boots and shoes 
for the year just ended are satisfactory. The 
product of local boot and shoe factories for 1894, 
as nearly as can be estimated, amounts to 5,250,000 
pairs, while the receipts and shipments show a gain 
of about 4% per cent. and nearly g per cent. 
respectively. There is considerable building going 
on on paper, and it is believed that the coming 
spring will witness an improvement in that branch 
of trade. A few fair sized contracts for freight 
cars will be placed on the market, and inquiries are 
more numerous for pig iron and iron and steel. 

Kansas City, Fanuary 4.—Trade moderate and 
little activity as yet shown in the new year. Col- 
lections quiet. Live stock market in all lines lower 
and weak. 

Milwaukee, January 4.—Volume of business re- 
ported light. Collections fair. Business at banks 
fairly active. 

Des Moines, Fanuary 4.—General jobbing busi- 
ness dull. Collections slow. Retail holiday trade 
fair, purchases averaging small. Business pros- 
pects for retail lines poor. ; 

Omaha, January 4.—Banks report money still in 
active demand, collections fallen off, and care is 
still used in extending loans. Holiday trade now 
being over, quietness in consequence prevails. The 
cattle market is still active, but the hog market 
slow and fully toc. lower. 


Southern Cities. 

Charleston, Fanuary 4.—General trade is quiet 
and collections are fair. : 

Savannah, Fanuary 4.—Trade after the holidays 
has been quiet, but is now assuming more activity. 
Drummers are getting outon the road. Merchants 
generally are taxing stock, and say they will be 
careful how they open up new accounts. Guang 
manufacturers are making new contracts, Colle: 


ions are only fair. Many accounts of 1894 are yet 
ppaid. Naval stores firm. 
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Montreal, January 4.—The city trade is moder- 
ately active, travelers starting out on regular trips. 


Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 
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RAILROAD CONSTRUCTION IN 1894. 
The Ratlroad Gazette says: 













‘* Railroad building 








































































Allanta, Yanuary 4.—Trade is stagnant and col- Advices from the country indicate good sleighing, | _ “<e#. 1894. 1893. 1892. 1891. 1890. | + thi ld 7 
ections are poor, owing to the holidays and stock- | with some improvement in sales. The fur trade = pe ee perp hoe Pas tes lee is = Te as ecctainiy: appear.to bare 
: ; é ‘ . ase- 2, , 130559 , ’ , , , ’ ea ] 
ing. has been a disappointment so far this season. The es 3 «+++ 31332,050 3,637,687 4,522,219 2,205,614 1,809,500 z ae f its lowest e when the total new mileage 
: E Rial i N. 28 ..-. 2,947,950 25531, 39557» 2,093,145 1,613,854 | built in on i 
Augusta, January 4.—There is no improvement general verdict is that while a few houses have | Feb. 4..... ae tlt ri ye ce 71360,628 aaa That i tee ced cine th mena Mek: aalien. 
n trade since last week, but there seems to be some | done fairly well, the majority have not more than ee re eas oda ort ane pat fall US ar ha 4 ele eee snes ook Dera eiae 
rain in collections. Cotton factories have a good | held their own. Collections are not good and re- Feb. 1,730,500 2,596,815 3,307,746 1,684,240 2,300,725 the United States in 1894. That figure is lower 
8 s 8 Te- | Mar 2,972,250 3,251,031 2,908,898 1,831,6 81,869 | than any that has b hed si 8 
: . - 2 , , ’ ’ ’ , ’ 2, , 
jemand, but at low prices. newals are frequent. Mar. gre eacucrh pitt eat ees epee ee e y age 75s when 
Facksonville, Fanuary 4.—The city and country = xs. 3,258,050 2,886,139 3,818,970 2,733,089 1,850,390 the net a ate for the year was 1,700 miles, the 
? n c ‘acd i . 2,343,780 2,766,722 2,965,967 1,820,977 2401515 i i 
business is good and collections are fair. Fruit Bushels of Indian Corn Exported Mar. 2,966,250 2,875,122 2,597,330 2,164,188 1,521,896 pe ee me ye “er doe Eiraiten EUG Dew 
* ee 1778, 635» 1959» 1934, 1083, 
d vegetable growers are very much concerned {Special to BRADSTREET'S.] Abril 4 = ites Paes ae Pee aie aie ee kg ey : 2 on bee st cia: 
bout the damage done by the recent freeze. The] ,,,,., a . pene = 3,019,000 31963427 311074150 BAAS 21289530 sega ras ‘ te saercady Polly. Geany: yest 
: : 5 1893. 1892. 1891. pril 28... 2,727,300 2,807,796 3,259.56 2,300,703 2,747,048 | since the civil war, and it i - 
stimated loss to the orange crop is very heavy, | Jan.7...------ 1,657,300 631,042 — 2,646,44 284,751 | May 5. ---- 2,773,280 2,776,970 3,981,718 2,349,194 1,873:270 : r, and it is much the smallest per 
Jan. x 0 8 a Sore W xa Ee a 3 73,°7 | centage of increase. Taking Poor's fi f th 
nd growers are naturally blue in consequence. + Tene 1,570,000 24,644 3.321,434 410,848 ay I2.... 2,815,762 2,712,752 3,621,802 1,041,337 1,785,0 g' . g Poors figures o e 
Ere 1 Jan. 2r 2,052,200 655,400 2,856,732 407,568 | May 19---- 2,420,900 3,885,120 3,603,894 2,499.744 2,373,994 | amount of railroad built at the end of 18 (x 
Birmingham, Fanuary 4.—Jobbers’ report trade jan ae 1,865,000 735,050 3,833,932 242,695 May 20s... 21310,§00 3,106,687 2,280,732 342,899 neon, ge flea) 5 Gh aA : oR he a 77:753 
.. é % at bates, 2,147,000 790,51 3271,598 ak une 2..... 2,401,830 3,253,490 2,891,3 2,697,464 2,324,610 | MILES e rallroa n 
uiet and orders scattered and for immediate wants | Feb. rr. 1,424,000 force ere aee aoe june 9..--- 2,742,625 es Ses cor 2 leet Ate , oad constructed in I 94 has added 
of eae activity in. cetail lines Pepeis 1,520,000 712,490 3,243,260 347,759 | Tune 16.-.. 2,254,170 3,834,840 3,336,346 2,398,371 1,224,400 less than 1 per cent. to that total, but this has been 
y- : , y + | Feb. 25.. 1,355,000 866,310 3,377,973 378,639 | June 23.-.. 1,927,600 3,553,000 2,457,820 1,906,411 1,495,957 | an abnormal year in many other things than rail- 
ollections are fair. aie ie », 112371200 1,076,350 2,567,085 600,390 es 30.--- ay lbas 3:971,300 3,216,745 2,221,897 1,215,428 d buildi 
5 arch 11. 1,947,300 679, 2,638,091 652,128 | July 7. ---- 1,850,200 677,900 2,060,504 2,225,652 1,738,302 | roa ullding. 
_ Chattanooga, Fanuary 4.—Jobbers are doing noth- } March 18....-- foie Bs A anna ogre July tao. 21377350 4315 4,630 21583,153 2,220,860 1,996,620 TO} a Ni k i 
ng on account of the weather and the holidays pane Esta 904,045 2,202,318 534,803 ed otal oe 5,077,835 2,716,280 2,330,522 11544,568 very one at all interested knew in January 
‘ Hib arch: gt. 1,667,000 614,434 2,734,545, 514,184 | July 28... 3,388,000 4,363,572 2.524.540 3,164,311 2,272,858 | that an exceeding] small uw i 
Retail merchants and manufacturers are also quiet, | Apri! 7--- 1,274,500 944,160 2,425,061 474,926 | August 4... 2,977,957 5,622,045 3,978,696 4,030,517 2,166,263 : ng y sprcuntiet ney railroad 
Re coll e April 14.. 1,427,000 908,275 1,742,304 241,669 | August1xr.. 3,417,200 5,018,200 4,148,173 5.147.350 1,993,189 would be built in 1894, the only question being 
and collections are poor. April 21.. 2,040,000 694,280  r,00,644 286,428 | August 18. 2,979,924 6,129,700 3,750,174 5,761,187 3,489,925 | how much the decrease would be. Thi b 
Nashville, Fanuary 4.—Collections continue fair, rp wcetesd > paces 764,692 1,796,067 Sess pp Anes 25-731102,002. 4-950,409 4,606,820 6,348,054 2,562,322 3 . ISERIES 
; ‘ f view. 9,000 1,040,520 2,867,386 350,992 | Sept. 1----- 3,420,000 5,092,500 3,241,050 5,441,566 1,570,672 | calculated from the following table, giving the 
ut trade is quiet and featureless. May 12.. Faq.00 1,046,985 147351392 357,808 erat 222: 3,207)300 4,902,000 3,567,813 4,726,232 1,480,058 | | Of rain Jine built in the last eight 
. . ‘ ay 1g.-- 1,111,600 1,247,875 1,414,522 418,819 ept.15..-. 2,789,000 5,357,425 3,384,241 6,974,643 985,175 st eight years: 
Memphis, January 4.—General trade in all lines May 26 507,000 765,170 1,089,585 629,462 | Sept. 22... 395379283 457271925 39711,507 4,711,064 1,155,922 
is quiet. Collections are only fair. June 2... 812,700 1,090'740 7501344 621,274 2,562,500 3,490,000 4,045,769 3,405,982 1,598,900 | 1887 ..-..--------------- TAGOUIIGOX oo cn tee cect eessee= es 
$ Tune 9 974,000 629,500 509,324 512,462 3,243,100 3,189,091 4,017,059 3,958,810 1,516,759 | 1888 -- -- 6,900] (892 - 
New Orleans, Fanuary 4.—The volume of busi- | June 16-- 864,400 729,250 805,531 586,654 31317048 2,862,641 3,625,994 4,093,447 1,696,403 | 1889 -- «= 5,200]1893 .. 
. » . june 23 478,000 849,000 891,807 915,947 - 31192,093 2,709,700 35270,275 3,500,271 1,782,885 | 1890 ...--.-.------------ 51350'1894 ..-..------------- ee 
ness this week has been small, owing to the holiday | June 30 526,000 atte soe 877,808 31353,774 3.927.528 4,078,212 3,381,123 1,994,670 5° x9 
season; all commercial exchanges are closed for | Juy7.- 539,100 &70,000 393,314 1,330,611 24934)372 2,860,920 3,714,738 3,820,311 2,209,919 “ cag : 
# : E g' ; July 14 - 440,000 1,183,000 586,811 818,195 . 2,689,323 2,813,250 3,885,554 4,490,765 2,323,321 ‘ The percestage of this mileage which has been 
several days. Sugar is quiet, and receipts from July 2x ‘ ees Eangni700 642,435 766,765 219099724 2,645,250 3,943,632 5,383,697 aren built in the various groups of states is shown below : 
. . uly 2 - 256,000 1,587,580 539,764 922,411 31312,675 2,764,080 3,465,195 4,082,808 1,911,003 
plantations show a falling off. Cotton moved August 4...... 119,200 1,6 4,000 89,510 82,814 | Dec. r-..-- 2,667,825 2,440,750 4,533,059 5,662,910 2,487,183 1889, 1890. 189%, 1892, 1893. 1894. 
9 58955, 3 4 5 73 533,059 5 93 94 
slowly, and there is a small movement in rice. August Ir. - 226,100 1,831,100 415,844 265,959 | Dec. 8.-..- 3,011,563 2,558,000 4,404,758 6,033,501 2,641,079 | Northeastern states.... 24 18 23 34.5 32.2 38 
a i Z : August 18..... 166,268 1,734,000 514,362 789,028 | Dec. 15..-. 2,536,292 3,217,050 31277093 5»495+589 2,171,718 | Southeastern states.... 36 34 . 33 16.3 24.2 15 
Collections are slow. Money 1S quiet, with, only a | August 25..... 105,000 983,300 9275377 436,589 | Dec. 22.-.. 315541330 2,605,770 4,247,215 3,558,848 1,431,263 | Northwestern States ... 10 2r 15 17.8 18.3 18 
small demand ret re - 119,000 Bertie 396,000 387,545 Dec, 29.-.- 1,814,053 2,036,500 2,917.772 3,106,977 1,031,000 aes hapa art ere 18 18 18.4 19.8 28 
r. ept. 8 - 127,000 672,875 167,035 196,411 h 3, f a a heat ‘cific coast states .... 12 9 Ir 12.9 5-5 I 
Galveston, Fanuary 4.—Jobbers report trade very | Sept. 15.------ 69.570 59,000 455105 7695427 | ae ie dae of wheat ( flour as »: ea ! he ee es 
a Lake, . ept. 22... - 145,301 1,195,555 472,91 86,125.) for ewee ndin anuar I , were 2 I otalS......-----++ 100 100 100 100.0 100.0 100 
quiet, consisting almost entirely of open orders for | Sept. 29-.----- 104,000 ig i Il ee i go ee ending J Y 3, 1895 684,17 
filling-in purposes. ey Laie see ? Lee sane 985,342 usheis. «The table below gives the mileage by states: 
.T9ee : j 089,060 55,962 598,192 
Pacific Coast. Oe ss z 113,553 zee Zora Bars88s Total NA nh A ae ae FX DORCOCM aiapamaee eee ee BaITNGHiaT Caroline eee ee 
f : ; > At oa é 95 90, 107,262 or the eek. Arizona. -. =~, 2x | Ohio -.... 222... 80 
| San Francisco, January 4.—Business is quiet, but Noe = 3 ese eee eae a [Special to BRADSTREET'’S.] Saree : aay © Eenetriaaia. 122 
4 is 3 - ae ye ’ ’ ’ ae ‘alifornia. ce 24 out arolina.. 83 
Hthe general feeling is very hopeful. Wheat is | Nov. s7-cc:: sgritig éraroo Zenray S884) yg, att Laud Taig Last This Last | Ford - 67 | South Dakota... a 
j rather weak ; grain freights are firm and nothing Dec. te. - 165,320 897,000 891,760 57:05 Jan. 3. week, week. week. week. week. week. Bion ae =pee 298 | PLERMSSSCe ie <9 
1. 4 : e 7 757+957 Georgia .. Sa 25 100 
1S doing. Coast coal freights are active. Dec, 8-. = 271,434 1,169,000 566,029 648,973 | New York.. 135,223 119,245 254,501 62,246 260,054 200,113 | Tlinois .. rey “ 
Dec. 15. a 2OZ 277, 1,227,800 968,638 683,627 Philadel. -.. 18,000 25,380 100,962 55,999 23,464 89,150 | Indiana. 5 we 9 
Canada. Dec, 22. - 658,066 559,240 591,003 1,160,893 | Baltimore .- 80,865 5,291 348,197 40,000 231,429 115,664 | 7 ouisiana 68 
- 3 boo Dec. 29.------ 649,877 815,000 244,556 1,778,982 | Boston..... 27,938 42,68t 88,000 99,632 17,400 8,500 | Maine 3 - ros | West Virginia fe 
Toronto January 4.—Trade is quiet in nearly all ‘ Newp’tNews .--. 10,800 128,000 192,000 141,427 124,285 meni C : ep Oee 9 
: 5 The total exports of corn for the week ending | Norfolk 3.300 419 51,428 85,776 Massachusetts OTe [Mba eel ere 78 
fdepartments. The outlook is not very hopeful, SE Wirratifage) sae as aos # Tite | ee Shc - $8 | Wyoming..---.-.---.--- 26 
| ‘ : January 3, 1895, were 872,441 bushels. STORE Dee Pas ae ee pote “77> | Minnesota . - 60 
Hbut tradespeople generally are ia fair shape. JOM Er ace = amass Oo cia 5 ---> | Mississippi. S39 Total United States... 1,761 
, . —— Montreal. a Cas, oe - of aR mers: ti Missouri a 53 Canada ie 
‘Stocks of merchandise are smaller than usual. pte Me. 3,978 1,002 Gg oleae 8,976 | Montana... Tal SEEM pe Te ReaD inet aa 
Halifax, Fanuary 4.—General trade during the Wheat and Flour Exports, by Weeks, | S- means 2-2 rt Tot 24,000 68,977 102,000 | New Hampshire. eS 
Remi Both Coast rain a tee ae Fe | tied | RES Oe | Cae 293 
past week has been fairly good, Remittances for oasts. Sie te 5,033 21,185 382,800 130,87; 31874 2189) | New Mexico: fap Grandia te 
} December were small and very much behind what [Special to BRADSTREET'S.] Tacoma.... 13803... 85,088 137,370 ied BR I a ha 
Seattle .. .. =o eS meen a. 2BAS epad 


they usually are. Prospects for January are not 
very bright for sales and doubtful for much im- 
provement in remittances. 


a 


The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 





| WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 


. 
TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 
WITH DESTINATIONS, FROM DECEMBER 22 TO DECEMBER 28, INCLUSIVE. 


[Special to BRADSTREET'S.] 









Totals... 288,140 226,003 1,387,548 








7971053 872,44t 649,877 





Dry Goods. 


[Special to BRADSTREET'S.] 

Business has been very quiet the past week owing 
to the holidays, but since the turn of the year more 
activity has been apparent. The trade have been 
holding back until the lower duty on woolens went 
into effect, but now that woolens can be taken out 
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EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, 
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of bond under the new tariff, they are actively en- 
gaged in stocking up on dress fabrics. The mills 
are fairly supplied with present orders for spring 
dress woolens; but the foreign competition is sharp 
at present, with domestic fabrics rather neglected. 
Men’s-wear woolens are quiet, but the mills are 
busy delivering previous orders, and are in good 
shape for the present. Few orders for suitings for 
next fall have been taken, but a fair amount of 
overcoatings have been sold. Cottons are steady, 
but the market is quiet, little business being noted 
since the auction. Prints for spring are being 
opened up and promise well. 


Wool. 


[Special to BRADSTREET’S.] 

Sales show an increase this week, although values 
are no better. Buyers are indifferent, except at 
lower prices than holders are disposed to accept, 
but occasional fair sized lots are being placed, 
mostly through concessions on the part of the 
seller. This applies to the larger lots sold, as 
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23,600 
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eo Wicds Aoi Poms ziver-| ton- | ctas-| Bris- | pun. | resen.| Dm | Bees |Oemer conte buyers are meeting their pressing demands in a 
pool. | don. | gow. | tol. : ‘| “iin. | fast. | U.K.| ment. | quiet way at about the former range of prices. 
4 =" ee | ee | om A =| SS —} |] ———_—— . 
SERRE ee RS ae ee or ee lh es eee 7 ee __.. | Fleece wools are depressed by the low price of 
| Montreal, Que . <am oe cea = fate a) ‘ j i 
| Portland, Me .- Soa EA cH oa (hee tar Australian, the latter selling quite freely. Of XX 
---] 13,982) 7,438] 6,062 We “**: | Ohio wool a number of sales have been made 
+s: , 5 1348 ws-- , 5 . : 
aM pape reas ae sae | ase os || ihe oe Sima. ca cies during the past few weeks at 17c., but lots with 
s--] 14:652| 0 ----| --2ef seep eee 21857 Tit] 2ic:! 8,383 | considerable KXX left in yet range up to 18c, 
ieee pul parirslingaee | ececs| Mces|| zie: "ES ae a “| Delaines are quiet, with 19c. the top to quote, 
veston ... . ees ae ae rents oe KAS aa ouse Seas eae ‘ . . 
| New Orleans Rese ne ese BESTE eas eae ey OSI hess beste (td [ae mae | eee “7: | while No. 1 clothing Ohio wools are quotable at 
i en es A, a NS meee seize fase wl Naaman haa iol ey ee about the same figure. Combings are quiet at 
. S---- 17 , , ’ 2, anne --+-1 TT,441 0,652 . a ‘ 
ie Stato laed 9] 62,795] St,4r0| 9123] 11341 2,857 eee 2t@21'%c. for Ohio. Territory wools are selling 








WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 


fairly, the range for the best strong staple warp 
































Wheat from Liverpocl. ee Pig Continent. 
| San Francisco....--- kee 127,985 | 109,093 Lie 
‘Portland, Ore ..- oe Seas 
Tacoma .... A | 131,370 aos 
pattle ......-.0--e--e- ero asse hau =a 
ees ee a 
- Totals, bushels..... owes 2591355 109,093 cay 








Wheat flour from 





San Francisco 
Portland, Ore... « 
Tacoma\...+< <= 
Seattle ...c..-+- 


Totals, barrels...-..-. 






U.K. 





For orders| Direct 
orts U.K. 











Continent, 








wools being about 32@35c., scoured, with parcels 
not up in quality and condition ranging several 
cents lower. Australian wools are steady at 35@ 
4oc., scoured, for combing, some fancy 41@42c., 
while other grades not up in quality range lower 
as to quality. Other foreign fine wools dull, Car- 
pet wools quiet, 






“In writing in January a year ago, of the out- 
look for new railroad construction during 1894 we 
said: ‘The record of the year, small as it is, gives 
no indication of the severe depression of the last 
three or four months. Never in recent years has 
there been so little work in the line of railroad ex- 
tension under way at the close of the year as we 
find in a survey of this field at the present time. 
The number of roads on which 200 men are now at 
work on new construction is so small that they can 
probably be counted on the fingers of one hand. 
There are a number of projects that are in the 
hands of such strong companies that they will 
surely be completed to make good the sums already 
invested. In many cases they are commendable, 
and with the first brightening of the financial skies 
they will be taken up.’ 

‘““We believe that railroad construction in the 
coming year will be much more active than for 
some years past. There has been a considerable 
revival already, and in the past few months even 
remarkable progress has beert made in resuming 
active work on projects which were delayed by the 
financial depression. There is now every indica- 
tion that all over the country, new railroads of local 
importance will be taken up and pushed to com- 
pletion. The work that is to be done hereafter, in 
railroad building, as we have several times pointed 
out, is to further the development of local sections, 
Much of that work can be done without attracting 
great attention and much of it is now well under 
way. Several thousand miles of new railroad 
ought to be built in this country every year, fora 
greater number of years than it is worth while to 
try to limit or guess at.” 





OYSTERS FOR EUROPE. 


The Baltimore Sux notes that the recent ship- 
ment of ten barrels of oysters to London was the 
subject of much comment among Baltimore oyster 
dealers. ‘‘ The oysters came from the lower Rap- 
pahannock river in Virginia, and are of particularly 
fine quality. Mr. James Cochran, of Urbanna, 
Va., isthe shipper. He is an Englishman, who 
has recently moved to Virginia to go into the 
oyster business. His principal shipments, and 
particularly those of his choicest oysters, will be to 
London, 
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‘‘ He does not regard his shipment as an experi- 
ment, for he has been sending oysters abroad for 
some time past from Long Island. The oysters 
of the Chesapeake and its tributaries possess 
‘keeping’ qualities superior to the oysters from 
other waters, and Mr. Cochran is confident his 
oysters will arrive in London in good condition, 
They were brought to Baltimore on the Weems 
Line steamer Essex. 

“Mr. Cochran uses a peculiarly constructed 
barrel for his shipments, and it-is said the barrel 
and the manner of packing it tend to keep the oys- 
ters in condition. Each oyster is placed in the 
barrel separately and with its mouth up. When 
the barrel is filled tightly a strong pressure is put 
on it and the hoops are tightened. This squeezes 
the oysters together as much as it is possible to do 
without crushing the shells, giving them no chance 
to open their mouths. 

‘‘Both heads of the barrel are double and ithe 
barrel is kept with its head next to the mouths of 
the oysters uppermost. The idea in packing the 
oysters so tightly and of keeping their mouths up 
is to prevent the escape of their liquor on which 
they are supposed to feed during transit. 

‘Several years ago muzzled oysters were shipped 
from Baltimore to London. The muzzling process 
required the muzzling of each oyster by a piece ot 
wire, which passed around it and was tightened at 
the mouth, sealing it. This was done to prevent 
the escape of the liquor. 

“«The oyster market took a jump yesterday. The 
stock was light and the cold weather caused a 
general demand for it. Prices were advanced 
about Isc. a bushel and ranged from 6sc. to $r. 
There were but few arrivals of oyster vessels at 
Pratt street and dealers say the market will be 
strong as long as the cold weather lasts." 





DO WE WANT CANADA? 


In an editorial article under the above caption 
the Philadelphia Ledger says: ‘‘ A new movement 
for the annexation of Canada to the United States 
was started on Tuesday in Congress by the intro- 
duction of a resolution welcoming the Dominion to 
our family of states when the Dominion desires to 
join us. The resolution was referred to the 
Committee on Foreign Relations. It was pre- 
sented by Mr. Gallinger of New Hampshire, who 
expressed the belief that the ultimate political 
union of the two countries is certain, and made the 
interesting statement that the resolution was pre- 
pared by one of the best known subjects of Great 
Britain, and a member for nine years of the Do- 
minion Parliament, but now a resident of New 
York city. Mr. Gallinger warmly advocated such 
a union, and in doing this it may be assumed that 
he represents a considerable constituency living 
near the Canadian line. 

‘« There will be time enough for Congress to dis- 
cuss this proposition after the people of Canada 
have unmistakably indicated their wishes with re- 
spect to it. Annexation is far more important to 
Canada than to the United States, and strong 
formal overtures should first be made by our neigh- 
bor. No doubt the annexationists in Canada are 
numerous, and comprise many of its most intelli- 
gent and progressive people; but much more than 
this should be shown, much more than an annexa- 
tion majority before the project should be seriously 
considered hy our people. There ought to be an 
overwhelming preponderance of Canadian citizens 
in favor of this important and far-reaching step. 
There is, however, no harm done in offering the 
resolution, testing the present state of public 
opinion here, and in giving a respectful hearing to 
the annexationists. 

‘(A union with the Dominion and the provinces 
would be the beginning of the realization of a 
republic coterminous with the North American 
continent, a conception which strikes the imag- 
ination of many Americans. It is not a matter 
of surprise that Canadians, anxious for the 
development of their country, should yearn for 
annexation. The United States is a powerful 
magnet, drawing with irresistible power much 
of the best blood, brawn and brains from the 
Dominion to the States. So far as the annexation 
of the Canadian population is concerned, we are 
accomplishing it without absorbing Canadian ter- 
ritory. 

‘‘A few years ago the Secretary of the Ontario 
Board of Industry declared that it was ‘a lament- 
able truth that Canada was growing men for the 
United States.’ In the year to which he referred 
Ontario had a natural increase of 234,000 and there 
were 208,000 immigrants, a total increase of 442,000, 
yet the province had only gained 145,0co. The in- 
ference was that the missing 300,000 had gone over 
the border to the United States. Ontario, too, is 


the garden province of the Dominion. At that time 
the province of Quebec hada population no greater 
than that of New York city. The same story may 
be told of the Dominion as an entirety. The coun- 
try is well governed, but notwithstanding this 
and the extraordinary inducements held out to im- 
migrants, rewards for large families in some por- 
tions of the country, the United States must con- 
tinue to draw heavily on its population. This 
stubborn fact lies across Canada's path in its effort 
to grow and expand. 

“A suggestive contribution to the annexation dis- 
cussion was made four or five years ago by Mr. 
Edward Atkinson, in a letter to Mr. Thurber, 
chairman of the Commercial Union Committee of 
the New York Chamber of Commerce, in which he 
took the ground that it would pay the United 
States to buy Nova Scotia, New Brunswick, Cape 
Breton and Prince Edward Island. He said that 
the additional cost of government would be trifling, 
while under the present system of taxation in the 
United States the net yearly proceeds of taxation 
would be about $5,000,000. If we paid $50,000,000 
for these provinces it would all be recovered by 
taxation in ten years, and after that it would be 
plain sailing. But there are a multitude of delicate 
details to be settled in acquiring the Dominion or 
any of the outside provinces.” 


TRADE WITH MEXICO. 

Mr. H. M. Taylor, traveling freight agent of the 
Gulf, Colorado & Santa Fé in Mexico, ‘‘seems im- 
pressed with the possibilities of the development of 
Mexico and trade between Galveston and the 
border states of the neighboring republic.’ In an 
interview yesterday with a Galveston ews reporter, 
he said: 

“During the past four years I have probably 
traveled more miles in Mexico than any other 
American, and I can certainly lay a reasonable 
claim to having some knowledge of that country. 
During previous years I was live-stock agent of the 
Southern Pacific Railroad and agent of the United 
States Bureau of Animal Industry, and was con- 
stantly traveling from Mexico on the south to the 
British possessions on the north and the Atlantic 
ocean on the east. I have traveled over Europe, 
and I can truthfully say from my knowledge of 
other lands that tropical Mexico presents the most 
inviting field that I know of for those seeking profit- 
able investments and climatic conditions favorable 
to health and prolonged existence. 

‘‘Mexico, especially the portion in the tropics 
east of the mountains, along the gulf, is attracting 
a great deal of attention. Quite a number of Jarge 
purchases of land have recently been made in this 
section by capitalists from the United States, and 
there are fully three times as many Americans in 
Mexico this -winter looking up lands as were 
there last winter. As indicating what is being 
done, I would mention that a Kansas City com- 
pany about a year ago purchased a tract of 50,000 
acres on the Isthmus of Tehuantepec, and have to 
date sold roo small tracts to investors, and they 
have advanced the price to $10 an acre in gold. 
A large land owner purchased a plantation in this 
section about sixty days ago, which he has just 
sold, making a profit of $44,000. I had the pleasure 
of traveling in Mexico with Mr. T. C. King, of 
Alabama, who purchased 70,000 acres of land in 
this section from the British consul, and a Mr. 
Laing, of Chicago, purchased 19,000 acres, and 
Mr. Wiggins, of Cincinnati, purchased another 
tract of 17,000 acres. 

“The Metlaltayuca Land Company, composed 
principally of citizens of the United States, is selling 
lands quite rapidly in the vicinity of Tuxpan at $5 
an acre. Over fifty American families are located 
on these lands, engaged in raising coffee, bananas 
and other tropical products. The health of these 
colonists has been good, and they are all contented 
and prosperous. Quite a number of other large 
companies, composed principally of citizens of 
Texas, are acquiring large tracts of land near 
Tuxpan which they will develop, making a specialty 
of raising bananas, pineapples, oranges, lemons, 
cocoanuts, for the Galveston market. In a short 
time steamship communication between Galveston, 
Tampico’ and Tuxpan, and possibly some of the 
other ports along the Mexican gulf, will be estab- 
lished, the capitalists interested in the various land 
companies contributing the necessary capital. 

“The country along the eastern coast of Mexico 
is naturally just as much tributary to Galveston as 
the San Angelo country is tributary to the Gulf, 
Colorado & Santa Fé Railway, and while at the 
present time the demand for merchandise and man- 
ufactured articles which could be supplied from the 
United States through Galveston is somewhat lim- 


ited, the rapid development of the country with , Caspian. 








the increase of population will very materially in- 
crease the demand, and the merchants of Galves- 
ton can profit by it to an extent that will prove a 
large factor in building up the wealth and trade of 
this metropolis. At the present time European 
merchants largely monopolize this trade, but the 
advantages are much greater for the Galveston 
merchants, especially with the establishment of 
quick transportation facilities. 

‘““While coffee-raising is extremely profitable, 
plantations of bearing trees at present prices pay- 
ing about $200 an acre net yearly, at the same time 
the planting of bananas will prove more inviting, 
for the reason that returns can be secured the first 
year, while coffee requires three years after plant- 
ing before the trees commence to bear, and it is 
not profitable until the expiration of the fourth 
year. While it is generally considered that coffee 
raised in the high altitudes, up to the frest line, has 
perhaps finer flavor then coffee raised at the low 
altitudes along the coast, there is probably as much 
money in raising coffee at the lower altitudes as those 
of the bigher ones, for the reason that in the lower 
altitudes the coffee grows more Juxuriantly, more 
trees can be planted to the acre, and trees bear a 
greater quantity of berries, and even if the price of 
coffee raised on the lower altitudes is less than that 
raised on the higher altitudes, the increased quan- 
tity renders the production fully as profitable. The 
raising of sugar is very profitable, owing to the 
home demand. The greater part of Mexico is a 
high plateau country, with an average altitude of 
5,000 to 6,000 feet, in which sugar cane and other 
tropical and semi-tropical products will not grow. If 
all of Mexico was as rich as the lands of the tropics 
along the coast, the products of coffee, bananas, 
etc., would not be as profitable to raise as at 
present, for the reason that the supply would be 
gossibly greater than the demand, and prices would 
be reduced accordingly. 

‘While it may be true that there are large areas 
of land in South America and Africa capable of 
producing coffee and other tropical products as 
well, possibly, as they are produced in Mexico, at 
the same time the regions are at present not con- 
nected with the outside world by transportation 
facilities, and in consequence their products can not 
be profitably marketed, and it is safe to assume 
that for many years prices of coffee and other trop- 
ical products raised in Mexico will be such that 
those engaged in planting them will be largely re- 
munerated for their investments. The low prices 
of cotton and wheat in the United States are owing 
to over-production, and it is reasonable to believe 
that many farmers in the United States will go to 
Mexico to engage in the raising of coffee and other 
tropical products in preference to continuing to 
raise cotton and wheat in this country. A con- 
servative plan for the development of lands which 
is being inaugurated in Mexico is the formation of 
pools, forty or fifty land owners contributing toward 
paying the salary of a superintendent to look after 
the employment of labor and the development of 
their joint property. This plan is especially popu- 
lar with railroad employees in Mexico. At the 
present time laborers can be hired at about $10 a 
month in silver, and as they board themselves, this 
is certainly cheaper than owning slaves. The 
laborers are quite faithful, commencing work at 
sun-up, and, I think, accomplish fully as much 
work during the day as the negro laborers of the 
south. 

‘““The wealthy people in Mexico are extremely 
hospitable, in which particular they resemble the 
people of our southern states. They are beginning 
to realize in the enhanced values of their property 
the benefits attaching to the influx of settlers, and 
to all who goto Mexico‘with proper credentials 
they extend hearty welcome. The Mexican con- 
gress by general law has empowered the minister 
of public works to grant concessions to companies 
undertaking to bring in colonists, exempting the 
colonists from all taxation for a term of ten years, 
admitting free of duty all articles brought in by the 
colonists for their own use. At the present time 
there is a small export charge on coffee to which 
colonists are exempt. These benefits are quite 
valuable and will doubtless result in bringing in a 
great many settlers.” 


THE CASPIAN COAL OIL FIELD. 


In view of the recent alleged efforts at alliance 
between the petroleum producers of the United 
States and Russia, a note on the oil-bearing region 
of the Caucasus may be of interest, says George T. 
Becker in the Cosmopolitan. ‘‘It appears that the 
foothills of the Caucasus, particularly those on the 
northerly side, show abundant evidence of the pres- 
ence of oil all the way from the sea of Azof to the 
The oil belt seems even to continue 


eastward of the Caspian; but, substantially, all of! 
the yield comes from the peninsula of Apsheron, 
on the western side of the Caspian, not far from the 
town of Baku. The entire area which has produced )) 
oil for shipment is estimated at less than se 
acres, and yet the shipments of oil from Baku in 
the last fourteen years are equivalent to over 140,- 
000,000 American barrels. 

‘“The Apsheron peninsula is low, but uneven, 
and is occupied by tertiary and post-tertiary rocks. 
The oil occurs in the more porous tertiary strata, and) 
naturally efflux takes place along lines of rupture’ 
in the folded beds, which Co not seem to be consid- 
erably altered. As in this country, a part of the 
oil is obtained from flowing wells; and in 1893 
these yielded one-third of the product. The Baku 
oil is very different, chemically, from that of Penn-| 
sylvania. Our soil consists mainly of hydrocar-| 
bons, analogous to paraffine, and known as the 
‘paran series.’ The Caspian oil contains less hy- 
drogen, and is composed almost exclusively of the. 
‘olefine series,’ which, however, is also represented] 
to a small extent in the American oil. i 

“The origin of petroleum is still a mystery. It. 
seems really incredible that animal or vegetable oil 
should so accumulate as to furnish the output of 
Baku. A hundred thousand right whales would be 
required to supply as much oil as Baku exports 
yearly. It is also very significant that the deposits 
follow a line of profound terrestrial disturbance, 
that of the Caucasus. It was to account for these 
oil fields that Mendeleeff put forward his hypothesis. | 
He supposes, on grounds which are by no means 
absurd, that there are vast masses of metallic iron 
within the earth, resembling meteoric iron and con-| 
taining carbon. The action of acids on such’ 
iron produces hydrocarbons which are sometimes | 
identical with those of the Baku oil. If one 
accepts the supposition of the existence of iron in) 
great quantities within the earth, this theory leads 
to fewer difficulties than that of organic origin ; and 
since such iron has been brought to the surface of 
the earth at a number of points by eruption, the 
plausibility of the hypothesis is great.” 





BUILDING AND LOAN ASSOCIATIONS IN 
THE UNITED STATES. 

The Engineering News says: ‘‘ While England, 
France and some other foreign countries have in- | 
stitutions somewhat akin to the building and loan | 
associations of the United States, they have 
nowhere grown to such vast proportions as in ow 
country, and comparatively few, even in the United | 
States, realize what these proportions really are in 
the aggregate. As part of the ninth annual report 
of the Commissioner of Labor, Mr. Carroll D. 
Wright, a volume of 719 closely-printed pages, is 
devoted to the investigation of this subject, and 
some abstract of its contents will be interesting. 

“The first organization of the kind of which 
there is any record was the Oxford Provident 
Building Association, started at Frankford, a suburb 
of Philadelphia, on January 3, 1831. But it was 
not until 1840 that the real advantages of such an 
association of interests began to be recognized, 
and the decade intervening between 1840 and 1850 
must be regarded as the period of permanent in- 
ception and organization under fixed and well- 
digested rules of working. 

‘Without attempting to go into any details of 
the growth of institutions of this kind in the United 
States, it is sufficient to give the general summary 
of existing organizations of this character as given 
by Commissioner Wright. In his report returns 
are made for 5,598 local and 240 national associa- 
tions, 5,838 in all. These are well distributed over 
the several states and territories of the United 
States, but the following stand out prominently in 
the list: Pennsylvania has a total of 1,079; Ohio 
has 721; Iinois, 609; Indiana, 445; New York, 
418; Missouri, 366; New Jersey, 288; Maryland, 
240; Kentucky, 148; California, 133 and Massa 
chusetts, 115. These eleven states contain 3,562 
out of the 5,598 associations, all the other states 
and territories having each less than roo. 

““The total number of shareholders, almost 
equally divided between male and female, is given 
at 1,745,725. The total dues and profits amount to 
$450,667,594, with the total profits set down as 
$80,664,116. The average size of the individual 
loans obtained from associations reporting is 
$1,120, and 314,755 homes have been acquired 
through these associations. As an evidence of the 
safe and economical conduct of this enormous 
capital, handled by the people themselves, with 
little or no advertising and a minimum of admin- 
istrative expense, at the end of the last fiscal year 
only 35 associations out of 5,598 showed a net loss, 
and the aggregate of that loss was only $23,332. 

“ For the benefit of some of our readers it may be 







































































Il to explain the simple basis upon which this 
ist business is conducted. A building association 
5 a private corporation, regulated by state laws, 
esigned for the accumulation by the members of 
noney periodically paid into the treasury, and then 
oaned from time to time to the members, upon 
al estate security, for the purpose of building 
omes. At stated and short intervals the money 
paid in in dues and otherwise accumulated is sold 
t auction to the highest bidder among members, 
nd the purchaser must pay interest on the loan 
Jind also a premium on this interest, as a preference 
m securing loans over other members. These pur- 
shasers continue their fixed periodical payments in 
hddition, and these borrower's payments, non-bor- 
‘ower's payments, fines for failure to pay fixed in- 
itallments, for forfeiture of interest for continued 
failure to pay, fees for transfer of stock and en- 
rance fees constitue a common fund in the treas- 
ary of the association. When all the installment 
yayments, combined with the profits arising as 
ibove; aggregate the face value of all the shares 
n the association, these assets, after the payment 
of expenses and losses, are divided pro rata among 
the members of the association. This, in legal 
effect, cancels the borrower's debt, and gives the 
10n-borrower the amount of the stock held by him 
fat face value. 
} “Every member of a building and loan associa- 
fiton must thus be a stockholder, and he usually 
pays $x entrance fee when he takes his member- 
ship and buys a share of stock. He then continues 
to pay a like sum monthly, until the aggregate 
paid, augmented by the profits of sales to borrow- 
ers and from other sources, amounts to the matur- 
Jing value of his stock, usually $200. He is then 
entitled to the full maturity value of the share and 
Wsurrenders it onpayment. These shares are usually 
issued in series, with the period for subscription 
jto any series usua!ly extending over three to six 
months, though this period differs. Prior to their 
#maturity, shares have two values: one the holding 
Jor actual value at any particular time; and the 
Jother a withdrawal value, fixed by reguiations of 
}the association and representing the amount which 
|the organization is willing to pay to a shareholder 
iwho desires to sever his connection with the associ- 
Jation before the maturity of a series, 
| ‘Before a member can borrow, say $1,000, he 
must first secure a lot upon which to build, and he 
must hold five shares in the association with a 
maturing value of $200 each. These five shares, 
} when matured, would equal the sum he wishes to 
}borrow. At ihe next meeting night the funds ac- 
}cummulated are put up at public auction, and the 
| would-be borrower who bids the highest premium 
; above the regular rate of interest charged obtains 
the loan. To cancel his debt, he pays monthly or 
| semi-monthly his regular dues until, as before ex- 
| plained, these dues, plus profits through com- 
| pounded interest, mature his shares at $200 each. 
| “ As compared with other methods of borrowing 
| money, from savings banks or private lenders, it 
} may be said that investment in such an association 
jis as absolutely safe as it can be. 


ADVANTAGES FROM THE NICARAGUA 
¢ CANAL. 
| The Washington correspondent, of the Phila- 
delphia Ledger wires that journal this week that, 
‘|“* aside from the large expenditure which will be 
| required to construct the Nicaragua Canal, there 
|can be no manner of doubt that its construction 
} would be of incalculable advantage to the com- 
! merce of the United States and the countries of 
: Eastern Europe. The value of the canal in reduc- 
; the distance to be traveled between this 
} ntry, Europe and the eastern coast of Asia was 
| clearly set forth by Senator Frye in a speech de- 
livered in the Senate in February, 1893. The Suez 
| Canal was of no value to the commerce of this 
| country. It brought England 5,000 miles nearer to 
| China, Japan and Australia than before, and gave 
| that country an advantage over the United States 
of 2,000 miles. The construction of the Nicaragua 
| Canal would bring us as near to Hong Kong as 
Liverpool; it would give us an advantage over 
Liverpool of 1,200 miles in a voyage to the northern 
rts of China; it would place us 1,900 miles nearer 
to Japan, 1,000 miles nearer to Australia, and 2,700 
miles nearer the western ports of South America 
eo Liverpool. The shortened route by the Ni- 
caragua Canal would bring the United States into 
perior and dominating contact with China, 
fapan, Australia, Tasmania, New Zealand, Hawaii 
d the countries of South America. These coun- 
ries have a population of 500,000,000 and a com- 
erce valued at $1,200,000,000 annually. Fer in- 
erior use and development they need locomotives, 
ars, steel rails, many forms of iron, cotton goods 
and other supplies, and closer proximity would be 
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of great value to our merchants in competing for 
these markets. 


benefits of the canal to our domestic commerce 
would be even greater than to our foreign. 
the products of the east seek California, Oregon 
and Washington, and the products of the west | 
seek the Atlantic ports, through transcontinental 
railroads, subject to a freight charge of from $20 
to $30 per ton; or by steamer, through the Strait oj 
Magellan, at a rate of $10 or $12 per ton, or by 
sail around Cape Horn. 
York and San Francisco for freight by rail is 25 to 


on freight charges. 
the Columbia river and Puget Sound will be more 


one-fifth that by rail. 
ber across the continent now by rail is absolutely 
prohibitory, while on wheat, wool and canned 
goods it closely approaches confiscation. 
loaded with the lumber of Oregon, bound for the 
shipyards of Maine, requires for the voyage 130 
days and charges for freight $12 a thousand feet. 
By this canal the same vessel could make the 
voyage in 40 or 50 days, and net more than $8 per 
thousand, while a steamer could pass over the route 
in 20 days. 


and figures that are specially interesting and force- 
ful. 


carefully-prepared estimate of the timber in the 
Pacific northwest. It appears by this that there are 
25,000,000 acres of timber lands, averaging 20,000 


This canal would allow a reduction in freight 
charges of $2 a ton.” 
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‘‘In his speech Senator Frye showed that the 
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The time between New 
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30 days; by steamer, 45 to 50 days; by sail, from REST FEBRUARY AND AUGUST. 
110 to 120 days. When the canal is completed the | The largest Japanese, Chinese, Turkish, | , Toba seek HE, $3,550,000, upon 142 miles of Railroad 
‘om ibuque to Iowa Falls, which can eve ually be increased 
length of the voyage between the same points by Persian, Egyptian and India House a CABO, 008) upon the maturity or discharge from record of 
if ys 4 the bonds resting upon the remainder of the main line from the 
steam will be reduced to 18 or 20 days; by sail, to in the world. Mississippi to the Missouri River—258 miles. ras 
30 or 40 days, with a reduction of about one-third These 400 miles have, according to official statements, in no 
one of the past four fiscal years earned less than $787,000, 


San Francisco, the mouth of almost double the eventual interest requirement 
Central Railroad Co, has paid semi-annual cash 


terruptedly for the past thirty-three years. 


. The Illinois 
dividends unin- 
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than 10,000 miles nearer New York than now, The undersigned will receive subscriptions for 
II,o0oo nearer our gulf ports, and that, too, by $2,000,000 of the above bonds, at ror per cent. and 
water, where the cost of freight carriage is about accrued interest, until Wednesday, January gth, 


reserving the right to close subscriptions at any 
prior time. Delivery will be made in the Com- 
pany’s bond certificates, exchangeable into the 
actual bonds as soon as the same shall have been 
completed. Circulars upon application. 
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The Mercantile Trust Company's Certificates 
of Deposit of 
THIRD MORTGAGE BONDS 
AND 


CONSOLIDATED MORTGAGE BONDS 


‘Pursuing this line, Senator Frye supplied facts 


He said in this connection : 
“«The Agricultural Department publishes a 
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Same woods as above. 

























; 3 For ip a rd i n i Cres etc. of this Company having now been /sted at the New York Stock 

feet board measure to the acre; making an allow- N . 00 Exchange, the REORGANIZATION COMMITTEE beg to call 

; “ie ew : 3 < e the attention of all holders of these bonds and also of the 

ance of 20 per cent. for bad land, i@shows an avail ‘ SECOND MORTGAGE BONDS to this fact, and to urge upon 

able aggregate of 400,000,000,000 of feet. them the importance of depositing their bonds with the Mercan- 
‘In r89zr the Pacific coast shipped to Eur d = tile Trust Compa vithout further delay. _ hoi 

9 PP ope an P ad St dl Under the agreement for deposit the Committee may, in its 

the Atlantic ports 1,800,000 tons of wheat and flour. yramt an S discretion, terminate the period for d ts without notice, and 

impose exceptional terms for deposits thereafter. 
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FINANCIAL. 


Brown Brothers & Co. 


BOSTON. 





PHILA., 
ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 


NEW YORK, 


Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 


Investment 
Securities. 


Securities for customers. We receive ac- 
counts of Banks, 
Firms and Individuals, on favorable terms, 

and make collection of drafts drawn abroad on all points in the 


United States and Canada, and of drafts drawn in the United 


Bankers, Corporations, 


States on foreign countries. 


Letters 


of collections and issue Commercial and Travellers» 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
Corporations, and negotiate and issue Loans. 


Act as agents 





BILLS OF EX- Messrs. Smith, Payne 


& Smiths, London; 


CHANGE 
TELEGRAPHIC yor ss Mallet Freres 
& wy aris: 
TRANSFERS Cie., Paris 


Banco Nacional de 
Mexico, Mexico and 
its Branches. 


LETTERS OF 
CREDIT. 









AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &c. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 


16 AND18 BROAD STREET, NEW YORK. 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 


CG LAPP & COMPANY, Bankers, 


MILLS BUILDING, NEW YORK. 


Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds,Grain and Cotton 


PROMPTLY EXECUTED. 


Kean & Van Cortlandt, 


BANKERS, 
883 Wall Street, New York. 


INVESTMENT SECURITIES. 











Established 1871. 
HITNEY & STEPHENSON, 


Members New York Stock Exchange, 
PITTSBURGH, PA. 








SPECIAL NOTICES. 





PURSES TITHOGKRAL A 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 
STEEL PLATE EFFECT. 


Correspondence solicited. 


New York, Philadelphia, Baltimore, Chicago 
and San Francisco, 


Branch Offices: 





EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 

Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 

THE S..0. SMITH CO; 


to PARK PLACE, NEW YORK. 





fats Y LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31,33, 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORDER, 








INVESTMENTS. 





ENVER MORTGAGES. 
6% to 10%. Only city with vast tributary region yet to 
develad: ‘ Wonderful gold mining expansion. Free circu- 
ars, with teen! JOHN E, LEET, 1515 Tremont St., Denver, 





FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 


CAPITAL, $250,000. DEPOSITED WITH INS, DEPT. STATE 
OF NEW YORK, $100,000, 


Head Office, 291 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
JAMES E. GRANNISS, Treas. C. VINCENT SMITH, Sec’y. 


Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


IDRED RED Le! 


Commercial Paper and Collateral 
Loans. 
ANGUS R. MACFARLANE, 


(Vice-PRres. Am. Ex, Bank) 
FO Gs i Oia s hae BY GN eIN i 


Refers to Nat. Bank of the Republic, and David Dows, Jr., 
Esq., New Yoré; Wm, Munro, Esq., Mgr. Bank of Montreal, 
Chicago; Hon. Wm. R. Merriam, Pres. Merchants Nat. Bank, 
St. Paul; H. M. Peyton, Esq., Pres. Am. Exchange Bank, 
I. Mendenhall, Esq., Pres. First Nat. Bank, and Capt. Jos. 
Sellwood, Pres. Security Bank, Du/uth. 


CORRESPONDENCE INVITED. 











INSURANCE. 





1850. 1894, 


HE UNITED STATES 
LIFE INSURANCE CoO. 


IN THE CITY OF NEW YORK, 
OFFICERS: 


GEORGE H. BURFORD, President. 


Cc. P. FRALEIGH, - - - - - Secretary. 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN, - - - - - Actuary. 
ARTHUR C. PERRY, - . - - - Cashier. 


JOHN P. MUNN, - - - Medical Director. 


FINANCE COMMITTEE: 
GEO. G. WILLIAMS, - - Pres. Chem. Nat. Bank. 
JOHN J. TUCKER, - Builder, 
E. H. PERKINS, JR., Brest Merporcerst and Traders’ Nat. Bank. 


The two most popular plans of LIFE INSURANCE are the 
CONTINUABLE TERM POLICY which gives to the insured 
the greatest possible amount of indemnity in the event of death, 
at the lowest possible present cash outlay; and the GUARAN- 
TEED INCOME POLICY which embraces every valuable fea- 
ture of investment insurance, and which in the event of adver- 
sity overtaking the insured may be used as COLLATERAL 
SECURITY FOR A LOAN, to the extent of the full legal 
reserve value thereof, in accordance with the terms and condi- 
tions of these policies. 


GOOD AGENTS, desiring to represent the Company, are 
invited to address the President, at Home Office. 





THE 


ROVIDENT SAVINGS LIFE 


Assurance Society of New York, 
SHEPPARD HOMANS, PRESIDENT, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 
CHARLES E. WILLARD, WM. E. STEVENS, 
2nd Vice-Pres’t. Secretary. 
E. O. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
CORRESPONDENCE SOLICITED. 





of fifa MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 


RICHARD A. McCURDY, Presipent. 
The Largest and Best Company in 
the World. 
ASSETS OVER $178,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY, 





df fenbot h se 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W.B. FRANKLIN, Vice-Pres. 
F, B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary amd Treasurer. 








BANK VAULTS. 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and fits sa and Angles 
FOR SAFES, VAU 


Cannot be Sawed, Cut or Drilled. codecs Burglar-Proot, 
CHROME STEEL WORKS, 
BROOKLYN, N. 





Ys 


BANKS. 


THE 
ASHINGTON . 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 
STEWART BUILDING, 280 BROADWAY. 





CAPI TATA aon) ant SOO OOO) 
SURPLUS, - - - ~ - 400,000 
DAVID M. MORRISON, 

President. 

CHARLES F. CLARK, 


} Vice-Presidents. 


M, S. LOTT, 
ass't Secretary. 


GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
TAGS 1 L646 Si 
Cuar.es F, CLarK. Lucius K. WILMERDING, 
GerorcE EL. PEAsE. Gero. Austin Morrison. 
P. C. Lounssury. JosepH C. BALDWIN. 
Jor F. FREEMAN. Jno. F. ANDERSON, JR. 
Gerorce H. PReEnTIss. Witiiam LumMis. 
Cartes H. Russe. Joun R. HEGEMAN. 
GrorceE E. Hamuin. WILLIAM WHITING. 
Davip M. Morrison. Dan P. EELLs. 
Setru E, THomas. Davin B. Powk.t. 
H. J. S. Hat. 


INTEREST ALLOWED ON DEPOSITS, 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 











PROFESSIONAL. 


1878. 





Established 


i. C. BAYLDONE, 


Attorney for 
COLLECTIONS AND SETTLEMENTS, 


BOSTON, MAss. 





gr MILK STREET, 
J [fee oe MILLER, CROWTHER 

& MONTGOMERY, 

Barristers, Solicitors, &c. 


WM. MULOCK, Q. C. W.N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Doiinion Bank, &c. 
S. W. cor, King ang] Church Sts., TORONTO, ONT. 
Cable Address: ‘‘Mulocks Toronto."”” 





Y Lay ge’ & JACKSON, 
Attorneys and Counsellors, 


86 WASHINGTON STREET, CHICAGO, ILL, 





JOHN G. WHITE. T. A. MCCASLIN, 


HITE, JOHNSON & McCASLIN, 
Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD’G, CLEVELAND, OHI, 


| [Raa & SPENCE, 
Attorneys and Counsellors-at-Law, 


DALLAS, TEXAS, 


THOS. L. JOHNSON, 





CITY NAT. BANK BLD’G. 





DWARD A. & WILLIAM T, DAY, 
Attorneys and Counsellors, 


765 BROAD STREET, NEWARK, N. J. 





ie Hl. BIRD, 


Attorney and Counsellor, 


279 BROADWAY, NEW YORK. 


MITH & WHITE, 


Attorneys and Counsellors, 
288 STEWART BUILDING, NEW YORK CITY. 











ACCOUNTANTS. 
M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts. 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MASS. 
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NATIONAL 


Shoe and Leather le 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital and Surplus, - $1,250,000 


Accounts of Merchants, Banks, Bankers and Incorporated 
Ccmpanies solicited. Collections promptly made on reasonable 
terms, Correspondence invited. 


JOHN M. CRANE, President. 
GEORGE L. PEASE, Vice-President, 
W.D. VAN VLECK, Cashier. 
W.R. CRANE, Assistant Cashier. 


HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cor. Pine and Nassau Sts. 








CaPITAL AND SurPLUS,. . . .. . $1,300,000 
Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who may contemplate making 
changes or opening new accounts. 
H. W. Cannon, President. 
Wm. H. Porter, J. T. Mitts, Jr., 


Vice-President. Cashier. 


C. C. SLapg, 
Ass't Cashier, 





EW YORK GUARANTY 
& INDEMNITY CoO. 


B9 to 65 Cedar Street, New York, 
Mutual Life Building. 


CAPITAL, - - - - $2,000,000 
SURPLUS, - > - - $1, 7000; 7000 


In addition to its special charter privileges this Company 
possesses all the powers of Trust Companies under the New 
York Banking Laws; acts as Trustee for Corpora‘ions, firms 
and individuals, as Executor or Administrator of estates, and 
is a legal depository of trust funds. 

INTEREST ALLOWED ON DEPOSITS. 

WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 

GEO. R. TURNBULL, 2d Vice-President. 

HENRY A. MURRAY, Treasurer and Secretary. 

J. NELSON BORLAND, Assistant Treas. & Secy. 

DIRECTORS. 

Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Walter G. Oakman, 
Alexander E. Orr, 
Henry H. Rogers, 
Henry W. Smith, 
H. McK. Twombly, 
Frederick W. Vanderbilt. 


Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 

G. G, Haven, 

Oliver Harriman, 

R. Somers Hayes, 
Charles R. Henderson, 
William C. Whitney, 


ANHATTAN 





LRO ST COMPANY. i 


Capital, $1,000,000. 
CORNER OF WALL AND NASSAU STREETS. 


A Legal Depository for Court and Trust 
Funds and General Deposits. 


Liberal Rates of Interest Paid on Balances. 


JOHN I. WATERBURY, President. 
JOHN KEAN, JR., Vice-Pres. AMOS T, FRENCH, 2d Vice-Pres. 
CHAS. H. SMITH, Sec’y. W. PIERSON HAMILTON, Treas. 
Directors 1894: 

John Kean, Jr., 

John Howard Latham, 


August Belmont, 
H. W. Cannon, 


R. J. Cross, John G. Moore, 
Rudulph Ellis, E. D. Randolph, 
John R. Ford, James O. Sheldon, 


Amos T. French, 
John N. A. Griswold, 
H. L. Higginson, 


Edward Tuck, 
John 1. Waterbury, 
R. T. Wilson. 


BANKS MAKING COLLECTIONS 


A SPECIALTY. 





GEORGIA, 
AUGUSTA... oj otccccacncucevasass Georgia Railroad Bank. 
OHIO, 
CANTONS. .a--sacweeneoneeas tees G. D. Harter Bank, 
CLEVELAND <Wo a ocen<eepesesensee The Wick Banking and 
Trust Co, 








THE NEW MODEL 


No. 


REMINGTON 


Standard Typewriter 
CONTAINS MANY VALUABLE IMPROVEMENTS. 





More Permanent Alignment. 
Improved and Quicker Letter Spacing Mechanism. 
Uniform and Easy Touch. 
Larger, Lighter and Stronger Carriage holding Wider Paper. 
Economical Ribbon Movement. 
Improved Paper Feed. 
Readily Adjustable Paper and Envelope Guides. 
Faultless Construction in Every Detail. 


SEND FOR ILLUSTRATED CATALOGUE. 


WYCKOFF, SEAMANS & BENEDICT, 


827 BROADWAY, NEW YORK. 
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SATURDAY, JANUARY 12, 1895. 


—— SSS 
OO 


The income tax provisions of the tariff 
law became the subject of debate in the 
Senate this week in a discussion over certain 
items in the urgent deficiency bill. Amend- 
ments were offered by Senators Quay and 
Hill providing in substance that nothing 
shall .preclude any court of the United 
States having jurisdiction of the parties 
from considering and determining as to the 
constitutionality of the income tax law when- 
ever by any proceeding which shall have been 
commenced or be pending in such courts 
‘such questions shall be presented. This 
amendment has been framed to avoid the 
effect of the very peculiar provision in sec- 
tion 3224 of the Revised Statutes, which 
declares that ‘‘no suit for the purpose of 
restraining the assessment or collection of 
any tax shall be maintained in any court.” 
This sounds like very arbitrary legislation 
indeed, and without raising the question 
whether it would be judicially sanctioned 
under present views of constitutional right, 
| it would be entirely proper to limit its force 
| by the adoption of some such amendment 
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as that proposed by the senators from New 
York and Pennsylvania. 


There has been a little stir in Washing- 
ton in regard to bankruptcy legislation, the 
advocates of the pending bill in the Senate 
being concerned at the amount of time 
already consumed by the debate on the 
Nicaragua bill. A test vote will be taken 
on that bill some time next week, when 
Senator George, of Mississippi, who has 
charge of the bankruptcy bill, will move to 
lay the canal bill on the table. Upon the 
outcome of this vote will depend the ques- 
tion whether the bill will be pressed to a 
vote or withdrawn. The bankruptcy bill 
referred to is not the Torrey bill, but a 
measure in the special interests of the cred- 
itor class, which makes provision for volun- 
tary bankruptcy only. This measure will 
be energetically opposed by the supporters 
of the Torrey bill, and there seems little 
probability of its passage. This is not to 
be regretted, for the measure does not meet 
existing requirements. The bankruptcy 
question will not be settled until some 
measure embodying the essential features 
of the Torrey bill shall have been placed 
upon the statute book. 


In all probability the pooling bill lately 
passed by the House of Representatives 
will, in a short time, be favorably reported 
to the Senate by the Committee on Inter- 
state Commerce of that body. The bill 
has been under consideration in the com- 
mittee this week, and while further con- 
sideration of it has been postponed until 
Tuesday, the indications are so generally 
favorable to the progress of the bill that 
the belief is entertained that it will be re- 
ported practically without amendment at 
the meeting on that day. Amendments 
have been suggested to the bill in com- 
mittee, but the general impression among 
the members seems to be that an amend- 


ment of the measure at this stage of its. 


progress would result disastrously because 
of possible antagonism on the part of the 
House. The chairman of the commission, 
Mr. Morrison, is very anxious to secure the 
adoption of an amendment which will make 
it plain that the commission has no power 
to supervise and control pooling contracts 
before they take effect, and an opportunity 
is to be afforded Mr. Morrison for a hearing 
on this amendment. The likelihood is, 
however, that the bill will be reported sub- 
stantially as it now stands. 








Our relations with Hawaii were brought 
into the foreground this week in part by the 
discussion of Senator Lodge’s resolution 
regarding the affairs of the islands, and in 
part by the transmission to Congress of the 
request of the Hawaiian government for the 
assent of the United States to the leasing 
of one of the islands to Great Britain as a 
station for a submarine telegraph cable to 
be laid from Canada to Australia. The 
insinuation made in the debate that a visit 
of a committee of royalists from Hawaii to 


Washington was in some way connected 
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with the departure of American ships from 
that locality elicited a statement from the 
President in which he set forth his com- 
munications with the committee, which 
resulted in the denial by him of any encour- 
agement to an effort to restore any govern- 
ment theretofore existing in the Hawaiian 
Islands. A few days later the request of 
the Hawaiian government was laid before 
Congress with the President’s indorse- 
ment. ‘The proposal is for the lease of an 
uninhabited island, and the consent of the 
United States is necessary under the pro- 
vision in the existing treaty with Hawaii, in 
which the late King agreed not to lease or 
otherwise dispose of, or create, any lien 
upon any port, harbor or other territory in 
his dominion, or grant any special privilege 
or right of use therein to any other power, 
state or government. It is to be regretted 
that the proposed cable is not to be laid 
under the auspices of the United States, in 
which case it would not be necessary to 
raise the question presented by the Hawaiian 
communication. 


Occasionally an official document calls 
for notice, not because of any special merits, 
but by way of emphasizing dissent from its 
conclusions. This is the case with the an- 
nual message of Governor Altgeld, of Illi- 
nois, who gained such unenviable notoriety 
for himself through his attitude in relation 
to the enforcement of law and order during 
the railroad strike last year. In his mes- 
sage he goes over practically the same 
ground as in his prior utterances touching 
the intervention of the federal authorities, 
declaring the policy of the federal executive 
and the courts to have been new and revo- 
jutionary, protesting against ‘‘ government 
by injunctions,” characterizing the orders 
of the judges as ‘‘ukases,” and otherwise 
putting himself on record asa most unfit 
man to hold the position of chief magistrate 
of a state, particularly such an important 
state as Illinois. An attitude like this on 
the part of a man holding such an impor- 
tant position demands the most energetic 
condemnation. 





A special agent of the Agricultural De- 
partment, who has been investigating the 
dressed beef and live cattle trade with Ger- 
many, has made a report to Secretary 
Morton, in which he asserts, on the 
basis of careful inquiry among consignees, 
butchers and veterinarians, that both the 
beef and the cattle lately received from the 
United States have been of exceptionally 
good quality, with the exception of a couple 
of early lots which were in poor condi- 
tion, owing to a failure to maintain the low 
temperature in the storage rooms through- 
out the voyage. Subsequent shipments, 
however, have all been satisfactory as to 
condition. In every case the consignees 
were furnished in advance with certificates 
from the German consul in the United 
States that the meat shipped had all been 
officially inspected by the federal authori- 
ties, Owing to poor transportation facili- 


the basis of cablegrams from 











ties existing in Germany, meat sold to 
some concerns 
had been pickled at Hamburg before 
transportation. 
live stock trade at Hamburg, who had 
sent veterinarians to Great Britain to obtain 
information in regard to Texas fever, and 
the precautions the English authorities find 
it necessary to take to prevent the spread 
of this disease, declared the 


in Berlin and Dusseldorf 


Persons interested in the 


prohibition 
regulations adopted in Germany to be quite 
uncalled for. The American cattle lately 


sent abroad is reported by local butchers to 
be better in quality than any killed for the 
last twenty years. 


All this goes to show 
that other than purely sanitary considera- 


tions have been at the bottom of the recent 


movement in the direction of restricting 


American beef and cattle exportations. 





It is now reported from Washington, on 
Madrid, 
that the negotiations between the State 


Department and the Spanish government 
looking to the restoration of the minimum 


tariff on American products entering Cuban 
and Porto Rican ports are in a fair way to 
reach a_ satisfactory conclusion. Some 
minor details remain to be adjusted, but 
it is said that little difficulty is expected in 
securing their settlement. The Washing- 
ton authorities do not now doubt that the 
tariff relations between Spain and the 
United States will be restored to their old 
status without resort to a retaliatory policy, 
which might leave among its consequences 
an ill-feeling most regrettable on diplomatic 
grounds. There can be no doubt that in 
making concessions to the United States 
Spain has secured substantial advantages. 
Her colonies supply much the greater part 
of the sugar imported into the United 
States, and the Cuban planters have the 
benefit of selling their products unaffected 
by the discriminating duty paid by Euro- 
pean sugars. The conclusion of this agree- 
ment with Spain, assuming it to be about 
in process of consummation, may no doubt 
stimulate anew the demand of Germany for 
revision of the tariff regulations affecting 
her sugar product, but that is a question 
by itself. 


Progress in the administration of the 
Patent Office is commented upon in Wash- 
ington advices. It appears that for the 
first time in a decade and a half the office 
finds itself abreast of its work. There are 
thirty-three examining divisions in the 
office, and in each of them the work is 
now in such condition that a new applica- 
tion will be acted upon within a month 
after its filing. How much this means will 
be seen from the fact that new applications 
at present average seven and eight hun- 
dred a week, while the amendments which 
now can receive attention within two weeks 
after filing average about sixteen hundred 
a week. This represents a marked ad- 
vance over the condition of things a year 
and a half ago, when the most important 
branches of the office were more than ten 
months behindhand, 
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A POOR YEAR FOR RAILROAD 
EARNINGS. 


Reports of gross railway earnings for 
December, 1894, show a slight improve- 
ment over those of November, in that a 
slightly smaller decrease is shown as com- 
pared with 1893. Increases among the 
various roads are more numerous, and large 
decreases are fewer. With the exception 
of August, when the only monthly increase 
for eighteen months was reported, the 
showing for December is the best during 
that period. When this is told, however, 
about all that is favorable has been said. 
The month just closed rounds off a year 
which, it is safe to say, is almost unsur- 
passed in unfavorable features in railway 
operations. Total gross earnings of 113 
American railroads for December aggre- 
gate $36,743,100, a decrease from Decem- 
ber a year ago of 1.1 per cent., which 
month in turn, it will be remembered, 
showed a decrease of 13.6 per cent. from 
the December of 1892. In order to show 
the character of the monthly returns during 
the past two years the following table is 
submitted : 





1894. 1893, 1894 1893. 
January....Dec. 12.0 Inc. 5.0 | August....Inc. 1.0 ec. 13.0 
February. Dec. 12.0 Dec. 3.4 | September.Dec. 5.3 Dec. 9.7 
March. .... Dec. 13.0 Inc. 4.7 | October...Dec. 3.1 Dec. 2.3 
April _.....Dec. 14.0 Inc. 3.5 | November.Dec. 1.4 Dec. 6.6 
May.. .Dec. 17.0 Inc. 8.9] December .Dec. 1.1 Dec. 13.6 
June pec, 47.0 ite aa eate ens Dec, 11.0 Dec. 2% 
NET Ga ee ae Dec. t9.0 Dec. 4.1 | 


“Since June, 1893, railroad gross receipts 
monthly have only once shown an increase 
over the corresponding figures a year ago, 
and that one increase was more accidental 
than otherwise. The decrease for Decem- 
ber this year was the smallest for any 
month since June, 1893. Showings made 
by the different groups of railroads are 
largely in accordance with those made plain 
in recent monthly reports. Southern rail- 
roads lead ia proportion of gain shown, 
central western roads and trunk lines com- 
ing next in order. The granger lines still 
furnish the least favorable features and the 
heaviest aggregate decreases. Among fa- 
vorable features in the December report are 
the increases among various‘roads, which 
morethan counterbalance in number, though 
not in volume, decreases reported. The 
following table of large increases and de- 
creases is of interest: 


LEADING INCREASES. 


Great NOLNERR certo oes smds soak n-ne eee pee e 
Cleveland, Cincinnati, Chicago & St. Louis .....-.--- 


$144,704 
86,853 

















PitisDure De WeStOrh. 6.55 a occccwa cawen ee wan seses 70,393 
New York Central . 5 64,808 
Chesapeake & Ohio ..........!. " 75,381 
Florida Céntral & Peninsula. -2- 52 5. 22-25. 35 ioe = =~ 73,298 
Martelic Gr Pater oo. ts aa ela ria ee ends sence an 54,362 
International & Great Northern..........--..-.------ © © 87;3x8 
MiSsOliris Ma tBAS AOE EXES..= 6 Soa s on gun o ke ae eens a 107,706 

Total sg Syatenisa ons ssa ee entice eae es aise aee $764,823 

LEADING DECREASES. 

IChicuzo Great Western .. a0. 1st cee ee = een sae $75,897 
Chicago, Milwaukee & St. Paul. 22.25... cs ccncece ee 330,651 
iGhicago, Rack Island &: Pattie: 2.25 70, eden arp coe 199,000 
SON Ra RST ec age ey eee ee St RE a ai at nl 375,508 
Missouri Pacific & Iron Mountain...........-...----- 226,561 
Canadian Paeiie Soc 06 et so ese ce eeuniimenes ee 239,000 


Total Gey stems. sa5 5 aiqsas ses saS ee aane ee eeets $1,246,657 


For the entire year 1894 there is little 
that is favorable to report. Total earnings 
of 114 American railroads reported to 
BRADSTREET’S aggregate $477,970,824, a 
decrease of II per cent. on an increase in 
mileage of seven-tenths of I per cent. Just 
how unfavorable the 1894 exhibit is may be 
gathered from the fact that in the panic 
year 1893 the decrease in gross earnings 
was only 2.1 per cent., while the three years 
previous to that showed increases respec- 
tively of 5.1, 5 and 8.1 percent. With such 
a heavy decrease in aggregate earnings, any 
effort to find consolation in earnings by 
groups of roads must fail. 

The following table shows the earnings 
by groups for December and for the twelve 
months, and well displays the uniformity of 


the decreases in gross earnings by American 
roads during the calendar year: 








December. 12 months. 

Grangete a5 bene sentences Dec. 10.1 Dec. 14.3 
Centra! western S...222<) os -h ence es inc. °$i5 Dec. 11.0 
PeINES soe Se oe wena ee a eee Inc. “x-4 De@. 14.3 
Eastern ~ Dec. .6 Dec. 3.5 
Coal —..- Dec .08 Dec. 8.3 
Southern. ....... Inc. 4.2 Dec, 2.2 
Sonthwesters. 22. 3-4-4 5. see eee Dec. 1.4 Dec, 11.1 
Paciic wos - sees ee eect eae Dec. 5.0 Dec. 12.4 
Totals. 2 io-2. Suet ease aae we eT Dec. 1.1 Dec. 11.0 
Mexican 2.) tia. sda tectoe< Soeteteee Inc. 6.9 Inc, 5.2 


By this it will be seen that ‘the granger 
and trunk lines report the heaviest de- 
creases, in the neighborhood of 14 per cent. 
each, while the Pacific, southwestern and 
central western roads all either equal or 
exceed the decrease shown in aggregate 
earnings of all roads, 11 per cent. The 
best report is naturally that made by south- 
ern roads, recent months’ favorable opera- 
tions combining to cut down early heavy 
decreases. 

Examination of detailed returns for the 
twelve months fails to develop many favor- 
able features. Twenty American roads out 
of 114 show gains over 1893. Increases 
are most numerous in the central western, 
southern and southwestern roads, in the 
order named, as nineteen or twenty in- 
creases reported occur in those groups. 

In striking contrast are the earnings fig- 
ures of the Mexican railways. For the 
month of December the gain on six Mexi- 
can roads aggregates nearly 7 per cent., 
while for the year 1894 the increase over 
1893 is more than 5 per cent. Every Mexi- 
can road shows an increase for 1894. 


GROSS EARNINGS FOR DECEMBER. 
GRANGER ROADS. 




















1894. 1893. Increase, Decrease. 
Central Branch (U. P.). 45,265 739518 aes 28,253 
Chicago Gt. Western... 277,178 353,075 a 75807 
Chic., Mil. & St. Paul.. 2,203,523 2,534,174 se 330,651 
Chic., R. I. & Pacific.. 1,201,958 1,400,958 Sey 199,000 
Gt. Northern sys. (3)--. 1,398,651. 1,253,947 144,704 Ae 4 
Humeston & Shen. 8,000 10,322 Ser 2,322 
Iowa Central --....-.. 132,840 181,363 aE 42,523 
K. C., Wyan. & N. W-~ 18,218 44,310 =o 26,092 
Kan. City & Beatrice 444 1,453 meee 1,c09 
Keokuk & Western... .- 28,262 28,410 wianate 148 
Minn. & St. Louis.... 130,066 130,972 See 906 
Quincy, Omaha & K. C. 20,100 18,300 1,800 Bee 
*St. Joseph & G'd Isl'd 46,889 954149 —— 48,260 
St. Paul & Duluth.... 82,852 93,872 Pore, 11,020 
CENTRAL WESTERN ROADS. 
Balt. & Ohio S.W..... 521,309 530,049 ce 8,740 
Chic., Peoria & St. L.. 76,707 74,014 2,693 wae 
Chic. & East Illinois.. 331,892 359,757 aa 18,865 
Chic. & W.Mich...... 121,631 113,126 Zee 1,495 
Cin., Geo. & Ports..... 5,433 5,467 oS 34 
Cin., Jack. & Mack... 54,640 51,560 3,080 wisags 
Gin., Parts..o) Vas. ee 19,407 29,709 vee 1,212 
Col. & Maysville. ... 944 gaz r} =e 
Cleve., Akron & Col... 65,796 68,864 eae 3,068 
Cleve., Cin., C. & St. L. 1,196,929 1,110,075 86,853 wees 
Cleve., Lorain & Whl'g 88,728 75,436 13,292 ae 
Col., Hock.Val. & Tol. 202,085 214,363 eR 12,278 
Col., Sand. & Hocking. 55.543 53,970 1,573 a5 
Det., Lan. & North ... 82,404 80,172 2,232 ae 
* Duluth, S. S. & Atl.. 2,891 67,366 5,525 p Ser 
Elgin, Joliet & East... 83,089 107,931 raat 24,842 
Evansville & Ind..... 24,074 26,342 ee, 2,268 
*Evansville & Rich... 4,422 5,677 pegs 1,255 
Evansville & T. H..-. 93,683 93,946 asoe 263 
Flint & Pere Marq.... 188,165 192,356 es 4,190 
Grand Rap. & Ind. (4). 198,063 185,622 12,441 
Ind., Dec. & Western... 43,296 36,247 71048 
Iron Railway .......-.. 4,885, 4,565 320 sete 
Kanawha & Mich...-. 31,947 26,135 5,812 cae 
Lake Erie, All. & So... 6,663 4,019 2,644 ah Fs 
Lake Erie & Western... 303,038 276,601 26,437 Pro. 
Louisy., Evans.& St.L. 111,259 128,669 aye 17,409 
Louisy., N. A. & Chic-. 241,954 228,543 13,411 apes 
Manistiqne. o <5 sane sun 5,933 2,406 35527 a 
Ohio Southern. .....-.. 71,097 63,835 7,262 ae 
Peoria, Dec. & Evans. . 771789 73,207 4,582 Bao 
Pitts., Mar. & Chicago. 3,829 2,864 965 Bee 
Pitts. & Western (3)... 213,112 142,719 791393 ees 
Sag., Tus. & Huron... 8,453 8,316 137 Saisie 
Bt, 15. Alta To. os. 322, g85: 117,939 bass 4,954 
St. L.,Kennett & South 3,428 667 Savas 
Toledo, A. A. & N. M. 85,184 16,839 ast e 
Tol., Peoria & W ..... 75 80,860 es, 5,644 
Tol., St. L.& K.C.... 139,236 125,861 13,375 ag 
Tol. & Ohio Central... 125,935 129,676 ae 3,741 
Wabash) on 22 2 Serene 1,017,747 987,804 29,943 a 
Wheeling & Lake Erie 113,033 115,596 PAS 2,563 
TRUNK LINES. 
$G. Trunk of Can. (3).. 1,689,470 1,680,671 8,799 eae 
N. Y.C. & H. R. R... 3,644,995 3,580,187 64,808 eee 
COAL ROADS. 
Buff. Roch. & Pitts.... 244,820 255,005 es 10,275 
Lehigh & Hudson ..-. 36,606 41,421 ee 4,815 
N. Y., Ont. & West..-. 263,290 268,916 ars 5,626 
*Western N.Y. & Pa.. 186,800 166,700 20,100 awe 
EASTERN ROADS, 
Long Island.......... 262,695 279,662 ae 16,978 
SOUTHERN ROADS. 
Birm. & Atlantic.....-. 1,514 1,688 AES, 174 
Carolina Midland..... 3,814 4,993 sere 1,182 
Char., Cin. & Chic... 16,400 15,476 924 eave 
Char., Sum. & North... 8,360 12,280 Saar 3,920 
Chesapeake & Ohio... 793,719 718,338 75,381 Uae 
Fla. Cen. & Penin..... 264,602 191,304 73,298 wicule 
Gads. & Atalla Union. 621 691 aSce 70 
EAS COMRIR = oka seen 93,582 99,902 Joos 6,320 
Georgia South & Fla.. 87,000 87,975 hae 975 
*Louisy., St. L.& Tex. 24,078 22,490 1,588 = 
Louisville & Nash. .-..- 1,723,665 1,674,850 48,315 aes 
Macon & Birmingham. 6,900 5,863 1,037 eee 
*Memphis & Char .... 94,425 93,331 1,094 
* Mobile & Birm ~ 26,945 26,232 713 
Mobile & Ohio....---. 330,598 344,874 a oe 
Norfolk & Western.... 786,146 731,774 54,362 hens 
Ohio River ....#.-... 53908 50,133 3,774 e+e 
Sav., Amer. & Mont... 44,013 42,512 1,501 aN 
Sherman, Shreve.& So. 44,243 39,251 4,992 sks 
Houtheriye.< ss sgnec~<ce 1,641,296 1,639,243 2,053 ate 








SOUTHWESTERN ROADS, 
Increase, Decrease. 


~ Three weeks of December. 
ber a2. 


1894. 1893. 
Atch., T. & S.F., (4rds) 3,449,661 3,625,170 
*Ft.Worth&Denv.City 114,886 98,560 
Ft.Worth& Rio Grande 52,845 33,480 
International & Gt. N. 492,039 404,721 
K. City, Fort S. & M.. 352,007 367,396 
*K. City, Mem. & Bir. 84,264 82,027 
K. City, Pitts. & Gulf... 37,633 23,463 
K. City Sub. Belt...... 14,152 15,838 
Missouri, Kan. & T... 1,063,756 956,050 
Mo, Pac. & Iron M.... 1,900,890 2,127,455 
Rio Grande Southern. . 34,773 29,130 
St. Louis Southwestern 551,500 528,200 
Tex., Sab. Val. & N.W. 41337 5,670 
Texas & Pacific....... 839,655 824,359 

PACIFIC ROADS. 
Canadian Pacific. ..... 1,548,000 1,787,000 
Colusa & Lake.....-.- 1,100 1,500 
Denver & Rio Grande. 582,100 565,100 
Northern Pacific. ..... 1,296,081 1,257,275 
Rio Grande Western.. 159,800 159,300 
*San. Fran. & Nor. Pac 31,297 38,265 

MEXICAN ROADS. 
4Interoceanic ........ 135,200 127,380 
Mexican Central. ..... 753935 717,746 
Mexican National.... 362,79¢ 340,584 
*Mexican Railway.... 169,750 357,140 
* Mexican Southern _.. 28,865 25,018 
Monterey & Mex. Gulf. 100,000 89,000 


16,326 
19,365 
87,318 

2237 
14,170 


107,706 


7,820 
36,189 
22,207 
12,610 

35797 
11,000 


GROSS EARNINGS FOR TWO YEARS. 
GRANGER ROADS. 








* Three weeks of December. 
{ Four weeks ending December 22, 


Earnings, Miles, Earnings, 
1894. 1894. 1893. 
Central Branch (U, P.)-. 730,715 388 971,666 
Chicago Gt. Western.. 3,628,395 922 4,468,442 
Chic., Mil. & St. Paul. 28,473,365 6,148 33,860,022 
Chic., R. I. & Pacific . 16,333,855 3,571 19,541,526 
Gt. Northern sys. (3)... 15,167,050 4,037 16,096,394 
Humeston & Shen.... 113,500 98 £31,675 
Iowa Central _........ 1,671,834 497 1,922,696 
K. C., Wyan. & N. W-. 276,846 175 346,525 
Kan. City & Beatrice 11,303 20 13,339 
Keokuk & Western... 362,999 148 386,643 
Minn. & St. Louis .... 1,771,962 355 1,783,6&4 
Quincy, Omaha & K.C. 232,262 134 268,007 
*St. Joseph & G'd Isl'd 845,831 445 1,142,700 
St. Paul & Duluth.... 1,440,565 248 1,713,759 
CENTRAL WESTERN ROADS. 
Balt. & Ohio S.W.... 6,237,250 917 6,652,605 
Chic., Peoria & St. L.-. gor,32 313 966,626 
Chic. & East Illinois . 3,419,486 S15 4,487,879 
Chic. & W. Mich...... 1,565,767 575 1,855,472 
Cin., Geo. & Ports..... 68,587 42 68,955 
Cin., Jack. & Mack.... 6351390 345 666,218 
Cin., Ports. & Va. <2. 253,606 IIL 266,283 
Col. & Maysville. ... 10,969 19 14,311 
Cleve., Akron & Col... 855,539 194 968,698 
Cleve., Cin.,C. & St.L. 12,919,982 1,850 13,789,666 
Col., Hock. Val. & Tol. 2,678,245 329 3,278,297 
Col., Sand. & Hocking. 801,827 272 7979130 
Det., Lan. & North... 1,075,078 334 1,184,823 
*Duluth, S.S.& Atl. . 1,642,178 589 2,012,271 
Elgiu, Joliet & East... 1,032,119 182 985,038. 
Evansville & Ind..... 277,883 156 360,187 
* Evansville & Rich... 103,275 102 123,180 
Evansville & T. H.... 1,098,749 165 1,300,862 
Flint & Pere Marq.... 2,377,888 639 2,697,772 
Grand Rap. & Ind. (4). 2,450,604 585 2,806,488 
Ind., Dec. & Western. 426,242 152 442,378 
Iron Railway......... 43,408 20 41,340 
Kanawha & Mich..... 385,623 173 356,618 
Lake Erie, All. & So... 771219 61 76,192 
Lake Erie & Western. 3,339,260 . 725 3,507,211 
Louisv., Evans.& St.L. 1,406,912 372 1,684,942 
Louisv., N.A.&Chic.. 2,873,584 537 3,453,572 
Manistiqié 22. cacce 65,214 44 74,416 
Peoria, Dec. & Evans.. 854,810 334 897,287 
Pitts., Mar. & Chicago. 36,932 25 34,336 
Pitts. & Western (3).-- 2,477,639 365 2,604,469 
Sag., Tus. & Huron... 119,372 67 125,850 
St. L., Alt. & T,H.<.. 2,334,685 239 1,542,254 
St. L., Kennett &South 31,996 20 29,877 
Tol., A. A. & N. Mich. 1,086,696 307 1,038,243 
Tol., Peoria & W...... 803,754 247 975,460 
Tol. St. L& KC... 6 x,630,784 451 1,764,315 
Tol. & Ohio Central... 1,795,858. 368 1,950,992 
Wabash? 3--steseaoee 11,624,390 1,935 13,750,164 
Wheeling & Lake Erie 1,248,619 260 1,507,516 
« TRUNK LINES. 
3G. Trunk of Can. (3).. 21,383,225 4,036 24,871,624 
Lake Sh. & Mich.South 19,524,945 1,448 23,685,933 
Mich.Cent.&Can.South 12,700,000 1,633 16,178,000 
N.Y. C.& H. R.R..-- 41,797,491 2,396 46,710,571 
COAL ROADS. 
Buff., Roch. & Pitts... 2,718,577 334 3,392,155 
j Lehigh Valley....... 17,497,140 1,023 “18,610,776 
Lehigh & Hudson .... 392,676 go 565,849 
N. Y., Ont. & West... 3,738,199 477 3,901,136 
Western N. Y. & Pa... 3,049,700 643 3,427,969 
BHASTERN ROADS. 
ong Island.<-o.2..-5 4,056,356 362 4,209,040 
SOUTHERN ROADS. 
Birm. & Atlantic...... 1,123 22 28,225 
Char., Cin. & Chic... 167,765 207 1551332 
Char., Sum. & North... 153,071 139 152,838 
Chesapeake & Ohio... 9,113,494 1,278 9,866,518 
Fla. Cent. & Penin.... 2,416,016 933 1,653,187 
Gads. & Atalla Union . 6,776 Ir 9,391 
WiGeorgia pen ses ace 1,308,103 307 15377937 
Georgia South. & Fla. 879,558 307 822,915 
*Louisv., St. L.& Tex. 410,675 166 516,533 
Louisville & Nash..... 139,429,274 2,955 20,474,033 
Macon & Birmingham. 77679 97 68,519 
*Memphis & Char .... 1,277,794 + 330 1,375,819 
*Mobile & Birm..-..-. 292,921 149 295,600 
Mobile & Ohio. ...... 3»258,323 689 3+331,047 
Norfolk & Western.... 10,254,927 1,567 9,969,490 
Ohio River ..-.....--. 721,055 215 790,261 
Sav., Amer. & Mont.. 466,973 300 492,498 
Sherman, Shreve.& So. 337,306 155 317,209 
Southern. . o-oo 1757991403 4,404 18,232,337 
SOUTHWESTERN ROADS. 
Atch., T. & S. F.(4rds) 38,803,254 9,255 47,484,508 
*Ft.Worth &Deny.City 1,271,181 469 144771957 
Ft. Worth & Rio Grande 394,040 146 376,388 
International & Gt.N.. 3,788,739 825 4,088,000 
K. City, Fort S.& M.. 4,720,371 916 5,131,721 
*K. City, Mem. & Bir. 1,026,148 276 1,088,149 
K, City, Pitts. & Gulf.. 375,836 235 189,033 
K. City Sub. Belt..... 249,126 35 236,571 
Missouri, Kan. & T.... 10,502,590 1,945 10,370,326 
Mo. Pac. & Iron M.... 22,520,274 5.375 24,973,063 
Rio Grande Southern. . 374,893 180 466,730 
St. Louis Southwestern 4,840,744 1,223 5,068,718 
Tex., Sab. Val. & N. W. 47,094 38 57,603 
Texas & Pacific....... 71326,254 1,499 713341293 
PACIFIC ROADS. 
Canadian Pacific. ..... 18,745,309 6,327 20,962,316 
Colusa & Lake......-. 21,567 22 25,455 
Denver & Rio Grande. 6,750,248 1,657 7:721,580 
Northern Pacific...... 16,689,483 4,495 19,778,545 
Rio Grande Western.. 2,036,065 520 2,187,441 
*San Fran. & Nor, Pac. 809,908 165 807,243 
MEXICAN ROADS. 
*Interoceanic ........ 2,287,009 519 2,081,594 
Mexican Central...... 8,429,503 1,860 7980 ,600 
Mexican National..... 4,255,229 1,219 4,199,803 
*Mexican Railway.... 3,057,237 321 2,996,790 
* Mexican Southern... 336,473 227 256,270 
Monterey & Mex.Gulf. 1,118,607 388 999,225 


175,508 





226, 561 


1,333 


239,000 
400 


6,968 


¢ Four weeks ending Decem- 


Miles, 
1893- 
388 
922 
6,148 
35574 
4,037 
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175 

20 
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445 
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1,935 
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41039 
1,448 
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25334 


320 
1,023 
go 
477 
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22 
207 
139 

1,278 
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Ir 
397 
3°97 
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330 
149 
689 
1,556 
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300 
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4,404 


9.344 
469 
146 
825 
916 
276 
187 


1,945 
59375 

180 
1,223 


1,499 


6,015 


1,646 
4.495 
520 
165 


519 
1,860 
1,219 

321 

227 

388 


+ Year ending November 30, 
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THE CURRENCY BILL KILLED. 

The Springer substitute for the so-called 
Carlisle currency bill passed through event- 
ful experiences this week, and it is probable 
that with the action of the House on Wednes- 
day the final phase in its history is to be re- 
corded. On Monday a caucus was held by 
representatives of the majority in the 
House, the object of which was to secure 
an exchange of views regarding the disposi- 
tion of the bill. The measure was dis- 
cussed to a considerable extent pro and 
con, and after three hours of debate a reso- 
lution introduced by Speaker Crisp, de- 
claring it to be the sense of the House that 
the Carlisle currency bill should be passed 
substantially as presented, was adopted by 
a vote of 81 to 59. The vote is of interest 
as showing that 75 of the Democratic mem- 
bers of the House were not present at the 
caucus. Different interpretations of this 
fact, of course, have been forthcoming, but 
it seems beyond doubt that the lack of 
enthusiasm shown at any time for the bill 
by its advocates, coupled with the riddling 
criticism to which it has been subjected 
while pending in the House, sufficiently ac- 
count for the want of interest evidenced 
by the smallness of the vote. 

Mr. Springer, after whom the substitute 
was named, made as good an argument as 
he could in behalf of the measure, and ap- 
pealed to the principle of party necessity as 
a ground for supporting the measure, which 
he declared to be the very best that could 
be had under the circumstances. A point 
of great weakness in his argument was, 
however, disclosed by his statement, in an- 
swer to a question, that the greenbacks 
could be canceled only to the extent of any 
surplus revenue that might be in the Treas- 
ury, and that even such cancellation would 
be limited to the amount of the net increase 
of the circulating notes taken out under it. 
As the proceedings in the caucus showed, 
the opposition of some of the Democratic 
members to the measure was extreme, 
notable among the dissidents being such 
men as Sperry of Connecticut and Coombs 
of New York, who advocated in effect the 
retirement of the legal tenders by means of 
a funding process. 

It proved, however, to be one thing to 
secure the adherence of a majority of a 
caucus to the Springer-Carlisle bill and 
quite another to bring the House, as a 
whole, to their view of the measure. On 
Wednesday there was presented in the 
House a special order from the Committee 
on Rules which provided for the closing 
of general debate and the consideration of 
the Springer substitute as an original bill 
under the five-minute rule on that day, 
Thursday and Friday until 4.50 P. M., when 
it provided for the report of the bill and 
pending amendments to the House, for 
ordering the previous question, and for a 
final vote on Saturday immediately after 
the morning hour. The debate upon this 
rule was very brief. The attitude of the 
House was promptly shown by a vote 
against ordering the previous question of 
1oI to 92. Upon a demand for the yeas 
and nays it was found that the vote was 
somewhat closer, but that the result was 
the same, the previous question being re- 
jected by a vote of 129 to 124. 

This outcome of the effort to press the 
rule in the House is generally regarded as 
decisive of the fate of the currency bill. 
Secretary Carlisle and the advocates of the 
bill generally appear to have been taken 
completely by surprise. Apparently they 
regard the majority against the bill as one 
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not to be reversed, and as things look now 
they may make no further effort to press for 
the adoption of currency legislation during 
the remainder of the session. In the ap- 
parent belief, however, that something must 
be done, there is talk in administration cir- 
cles of the calling’of an extra session to pass 
legislation to relieve the existing currency 
situation, as well as the pressing needs of 
the Treasury. It is more than question- 
able, however, whether any scheme of legis- 
lation such as that submitted in the 
Springer-Carlisle bill would be passed by 
the incoming House, in which, as is well 
known, the administration party is in a very 
decided minority. Whether a measure 
providing for the retirement of the legal 
tenders by means of a funding process can 
be passed during the portion of the session 
that yet remains is a matter of conjecture. 
At present, however, it seems the only way 
out of the existing deadlock. 





STATISTICS OF CIRCULATION. 


The decreases in the various kinds of 
money in circulation during the month of 
December more than counterbalanced the 
increases, so that the month closed with a 
net decrease of $10,657,829. The increases 
were all in coin, including 519,712,189 in 
gold coin, $439,225 in standard silver dol- 
lars and $1,065,119 in subsidiary silver. 
The decreases comprised $5,563,990 in gold 
certificates, $1,239,300 in silver certificates, 
$2,121,125 in Treasury notes under the act 
of July 14, 1890, $12,148,631 in United 
States notes, $10,130,000 in currency cer- 
tificates under the act of June 8, 1872, and 
$671,316 in national bank notes. 

The statistics of the changes in money 
and bullion in the Treasury show an in- 
crease for the month in United States notes 
to correspond with the decrease in circula- 
tion set forth above, and increases of §1,- 
965,786 in Treasury notes of 1890, of $590,- 
689 in natioral bank notes, and of $1,422,- 
268 in gold bullion. The decreases were 
of $26,166,382 in gold coin, of $188,884 in 
standard silver dollars, of $240,756 in sub- 
sidiary silver, and of $337,362 in silver 
bullion. Balancing these various items, we 
find a net decrease of $10,806,010. It will 
be seen by reference to the comparisons 
given above that the increase in the amount 
of gold coin in circulation did not come 
within $6,400,000 of offsetting the decrease 
in the stock in the Treasury, a discrepancy 
to be accounted for, no doubt, by the ex- 
portation of the metal abroad. 

The general stock of money coined or 
issued, the amount in the Treasury, and 
the amount in circulation on January I are 
shown in the following table: 


General stock, Amount in 











coumed or in circulation 

: issued. Treasury. Jan. %,1895. 
Rts COM et ates «= ares Ce $577,380,396 $91,879,020 $485,501,376 
Standard silver dollars.... 422,426,749 364,537,059 57,389,090 
Subsidiary silver. .....-..- 779155:722 14,483,636 62,672,086 
Gold certificates. ....-.... 53,420,869 58,960 53,361,909 
Silver certificates......... 336,924,504 5,846,720 331,077,734 
Treas.notes,act Julyr4,1890 150,823,731 28,369,950 122,453,781 
United States notes....... 346,681,016 81,919,158 264,761,858 
Cur.certif'’s, act June 8,1872 48,965,000 1,960,000 47,005,000 
National bank notes. ..-..- 206,605,710 4,759:972 201,845,738 
otals.. - 2.222 -5s- se. 2,220,383,697 593,815,075 1,626,568,622 


A majority of these items show decreases 
as compared with the corresponding date 
last year. The most notable decrease is in 
the item of United States notes, nearly 
_ $38,000,000. Next in order are decreases 
of over $29,500,020 in Treasury notes of 
1890, of over $24,000,000 in gold certifi- 
7 cates, and of over $23,000,000 in gold coin. 
_ There was also a decrease of over $3,000,000 
aio the amount of subsidiary silver in circu- 
lation, There’ was a merely nominal in- 

crease in the number of standard silver 
dollars in circulation, the other increases 
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being of a little over $1,500,000 in silver 
certificates, of nearly $8,000,000 in cur- 
rency certificates, and of nearly $5,700,000 
in national bank notes. The total amount 
in circulation on January 1 was $1,626,- 
568,622, which represents a decrease of 
over $102,000,000 for the year. The popu- 
lation of the United States on January 1 
was estimated by the Treasury experts at 
69,134,000, on which basis the circulation 
per capita amounted to $23.52. This repre- 
sents a decrease of $2.03 per capita for the 
year and of 80c. as compared with January 


I, 1893. 


THE CORDAGE REPORT. 

The fact that the market quotations for 
the stock of the United States Cordage 
Company (the reorganized National Cord- 
age Company) have recently dropped be- 
low the amount of the assessment paid on 
the old stock has attracted a great deal of 
attention in Wall street circles. Rumors 
of a disturbing character have naturally ac- 
companied this movement, and the decline 
was only arrested by the announcement 
that the company would pay the January 
interest upon its $7,500,co0 of bonds. 
There has consequently been a general 
desire for accurate knowledge of the com- 
pany’s affairs, which it was stated would be 
given to the stockholders and the public 
through the report to be given forth at the 
annual meeting of the company on Wednes- 
day Jast. 

A striking evidence of the way speculators 
and investors regard industrial companies 
and their managements was afforded by 
the outcome of this meeting. In spite of 
the general interest which the condition of 
the Cordage concern excites, a quorum of 
the stockholders failed to attend the meet- 
ing at Jersey City, and it was accordingly 
adjourned, the present board of directors 
holding over without the formality of an 
election. It should be mentioned in this 
connection that a vacancy in the boayd has 
lately been filled by the selection of Mr. 
William Barbour, who it is generally con- 
sidered adds strength to the management, 
together with a practical acquaintance with 
a business somewhat akin to that of the 
Cordage Company. 

The promised annual report was, how 
ever, made public. It cannot be said that 
it is very clear or full, At the same time 
it is an improvement upon the meager 
statements which most of the industrial 
companies vouchsafe to their constituents. 
It fails utterly to display the completeness 
and candor which makes the annual state- 
ment of the American Cotton Oil Company 
a model document, but such as it is the 
public can at least draw some conclusions 
as to the conditions which have affected 
the reorganized company. 

The main fact admitted by the Cordage 
managers is that the company has through- 
out the year encountered adverse condi- 
tions, limited sales and a continued shrink- 
age of values. The total sales from Janu- 
ary I to December 31, 1894, amounting to 
$3,239,703, include only a small amount 
of binder twine, the most important item 
in the business of the concern. Indeed, 
under the plan of reorganization the com- 
pany was debarred from manufacturing any 
of this article, this provision having been 
imposed for the purpose of furnishing a 
market for the stock of binder twine accu- 
mulated prior to the receivership and 
pledged as collateral for the debts of the 
old concern. 

Beginning business on January 1, 1894, 





the new company received from the re- 
organization committee $2,493,625, of which 
$1,296,001 was immediately paid back for 
merchandise purchased from the com- 
mittee, leaving a cash balance of $1,197,- 
624. It also received from the committee 
securities of the new company to the amount 
of $370,527, and has collected book ac- 
counts to the amount of $276,963. In 
addition to the purchases from the reorgan- 
ization committee, the company bought 
merchandise to the extent of $3,453,174, 
its sales for the year, as already stated, 
being $3,239,703. The company has bor- 
rowed money, sales being slow, while 
money had to be provided for purchases of 
hemp, the balance sheet showing loans and 
notes payable to the amount of $2,018,990 
and accounts payable $321,118, a total 
of $2,340,108. The cash on hand is 
$279,942. : 

The interesting feature was the purchase 
of the Pierson Mill, the cost of which is 
put down at $900,000, very much less than 
it stood at upon the books. It is declared 
that the purchase is a good one, and that 
it will, in a normal condition of trade, 
enure greatly to the benefit of the 
company. In addition to the expendi- 
ture for this purpose, the company was 
obliged during the year to pay $405,000 
for underlying lines. These two items, 
amounting to $1,305,000, however, would 
explain in a great measure the condition of 
the company. 

As for the outlook of Cordage, the report 
promises economies which will be of great 
benefit to the corporate finances, while the 
condition of the trade is said to show indi- 
cations of improvement. Advance sales of 
binder twine for 1895 already amount to 
6,000 tons, while the McCormick Company, 
whose trade was secured by the Pierson 
purchase, uses 10,000 tons of binder twine 
perannum. The report, asa whole, dispels 
the idea that there is danger of a second 
breakdown of the Cordage combination. 
At the same time it creates the impression 
that the managers have probably been too 
hasty in increasing the plant, particularly 
at a time when the business was at the low- 
est ebb and conservatism urgently needed. 


PENSION FACTS AND PROSPECTS. 


Statistics of pension disbursements 
showed a marked decline for the year 1894 
as compared with those for the preceding 
year. The decrease, in fact, amounted to 
over $17,000,000. The expenditure, as a 
matter of fact, fell short of the appropria- 
tions by about $24,009,000. Those who 
have followed the course of expenditures in 
the Pension Bureau most closely thus far 
feel confident that the total disbursements 
for the present fiscal year will not exceed 
those for the last fiscal year, and will 
amount to somewhere in the neighborhood 
of $140,000,000, which will be many mil- 
lions under the total of the appropriations. 
This is an indication going to bear out the 
conclusion of the Commissioner of Pen- 
sions, expressed some time ago, that the 
high-water mark of pension expenditure 
had probably been reached, at least on the 
basis of existing legislation. What may 
happen in the event of further changes in 
the law of course belongs to the region of 
conjecture. 

The increase in the number of pensioners 
on the rolls during the last fiscal year was 
slight in comparison with that of the year 
preceding, amounting to only 3,532, as 
compared With nearly 99,009 for the year 
preceding and 200,000 for the year ending 





June 30, 1892. In all probability there 
will be further additions to the rolls, but in 
the nature of things these cannot be very 
numerous, and there will doubtless be some 
decrease in the number of those already 
drawing pensions, in spite of the proverbial 
longevity of pensioners. Then, again, the 
stricter scrutiny of claims may do some- 
thing to check the swelling of the list, 
though it appears that the actual number 
of pension frauds proved has been less than 
has been sdmetimes imagined. Indeed the 
greater number of offenders against the law 
in this regard have not been pensioners, 
but other persons. 

One project at present much desired by 
the Pension Bureau is the passage of a bill 
embodying the codification of the pension 
laws. This codification has been com- 
piled by experts detailed by the Commis- 
sioner of Pensions. It is said by those 
who are familiar with the subject that since 
1873, when the statistics at large were com- 
bined with the Revised Statutes, the pension 
laws have been among the most difficult of 
any class on the statute books to’sift and de- 
termine. To learn the final word on any 
feature of the pension laws it is necessary to 
search in the Revised Statutes, but the new 
codification gives the whole body of law in 
concise and conveniently arranged form. 

A special night session has been arranged 
for the consideration of this bill in the 
House. The good will of the Speaker has 
been enlisted in behalf of the measure, and 
it is likely to be passed, inasmuch as it is 
known that its passage is earnestly desired 
by the authorities of the Interior Depart- 
ment. Inthe Senate, also, the chances of 
the bill are good, so that its enactment 
may be looked for in the near future. 


RECEIVERSHIPS AND FORE- 
CLOSURES IN 1894. 


Compared with the startling record of 
disasters to railroad corporations in 1893, 
the corresponding record for 1894 is of 
modest proportions. In fact, as far as re- 
ceiverships are concerned, the list is evi- 
dently swollen by the collapse of a number 
of such organizations as the result of the 
financial troubles of the preceding year, or 
of the complication of their affairs with 
those of companies which went down in 
1894. The total number of roads for which 
receivers were appointed during 1894 was 
38, representing a mileage of 7,025 miles 
and a funded debt and share capital of 
$395,791,000. In 1893 the number of re- 
ceiverships was 74, representing 29,340 
miles of line and aggregate stock and bonds 
of no less than $1,781,046,c00. The Raz/- 
way Age, from which these interesting fig- 
ures are taken, also gives the following 
tabulation of receiverships for eleven years: 


SUMMARY OF RECEIVERSHIPS FOR ELEVEN YEARS. 











No. Stocks and 
Years. roads. Mileage. bons. 
37 11,038 714,755,000 
44 £,386 385,460,000 
413 14799 70,346,000 
9 1,046 90,318,000 
22 3270 186,814,000 
22 3,803 99,664,000 
26 2,963 105,007,000 
26 2,159 84,679,000 
36 10,508 357,092,000 
1893 74 29,340 1,781,046,000 
AUG ek ie ga ee eS 38 71025 395+791,000 
Totals, eleven years. ..... 347 81,337 $4,271,372,000 


From this it will be seen that while the 
aggregate capital involved in last year’s dis- 
asters is little more-than one-fourth of the 
record of 1893, it is, nevertheless, larger 
than any other year since 1884, in spite of 
the fact that a larger number of roads 
passed into the hands of receivers in 1885, 
and that both in that year and in 1884 the 
mileage was considerably larger. 

The detailed list of the insolvencies of 1894, 
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prepared by the same journal from which 
we have just quoted, introduces some inter- 
esting features, and would, to a certain 
extent, qualify the unfavorable impressions. 
The list is as follows: 


ROADS FOR WHICH RECEIVERS WERE APPOINTED IN 1894. 












Funded Capital 
State. Miles. debt. stock, 

Cheraw & Chester......-. S.C. 29 © $150,000 $273,000 
Louisy., Evans. & St.L.. Ind., Il. 360 8,000,c00 5,086,000 
Atlantic & Pacific. ......N.Mex.etc 934 60,231,000 79,760,000 
Peoria, Dec. & Evansv.. Ind., Ill. 322 5,746,000 8,400,000 
Northern Adirondack. ... New York. 56 672,000 840,000 
*Chester & Lenoir.....- S.C., N.C. 99 227,000 348,000 
Texas, La, & Eastern... Texas. 28 150,000 400,000 
Colorado Midland....... Colorado. 281 13,000,000 8,000,000 
Chickamauga & Durh... Georgia. 17 359,000 175,000 
Kickapoo Val. & Nor.... Wisconsin. 34 600,000 14,000 
Evansville & Richmond. Indiana, II2 1,400,000 1,500,000 
Sierra Val. & Mowha.... California. 15 150,000 7,C0O 
Jack., Mayport & Pab... Florida. 15 75,000 200,000 
Owens F. of R. & G. R.. Kentucky. 26 560,000 400,000 
Cape Fear & Yad. Val... N. C. 328 4,922,000 1,960,000 
New Albany Belt. Ter... Indiana. 2 300,000 60,000 
Columbus & Western... Ga., Ala. 157 1,060,000 1,750,000 
Palisades. oa Aen < season N. Jersey. 3] 100,000 100,000 
Leavenw., Top. & S. W. Kansas. 46 1,380,000 1,380,000 
et ONIVOS eo. aa theenane Indiana. 94 wees 3,000,000 
Litchfield, Car. & West Illinois. 2 516,000 600,000 
Dansville & Mt. Mor NewYork. 12 150,000 50,000 
Brigantine Beach N. Jersey. 14 350,000 355,000 
Oregon R’y & N Jre., Wash. 1,059 22,700,000 24,000,000 
Southern Central NewYork. 115 3,300,000 1,775,000 
South Jersey. N. Jersey. 66 500,000 540,000 
Den., Leady. & .) Colorado. 325 2,308,000 3,000,060 
Washington & Col. River Wash. 167 4,175,000 3,000,000 
Ore., Short. L. & U. Nor. Ore.,Utah. 1,422 49,832,000 26,245,000 
Utica & Unadilla Valley. NewYork. 5 62,000 200,000 
Ashey. & Spar. (R. & D.) N.C. 60 715,000 1,050,000 
St.L.K.C.&C.(A.T.&S.F.) Missouri. 57 1,381,000 1,600,000 
Kentucky Midland Kentucky. 40 962,000 910,000 
Atlanta & Florida....... Georgia. 105 840,000 1,115,000 
Duluth & Winnipeg... ... Minn. 100 2,250,000 2,806,000 
Georgia Midland & G... Georgia. 100 =-2,583,000 + =,245,000 
Cincinnati, Jack.& M... Mich. 324 4,250,000 16,300,000 
Nevada Southern....-.. Colorado. 35 700,000 700,000 





“AOtals, 3S-TOAdS .o.cc6 alessavn 7,025 196,647,000 199,144,000 
otal bonds and stock. oss, 525.<ten eee seems ncen~=e 395+791,000 


A striking feature of this exhibition is that 
a large portion of the mileage and capital 
involved is furnished by companies which 
formed part of systems that went down in 
1893—the Atlantic & Pacific and Colorado 
Midland, belonging to the Atchison, and 
the Oregon Navigation and Oregon Short 
Line, forming part of the Union Pacific. 
These four roads represent 3,696 miles and 
$183,768,000 of bonds and stock, or about 
half of the totals. Deducting them from 
the record of 1894 would reduce the figures 
of the year to moderate proportions, while 
if they were added to those of 1893, when 
the companies in question really became 
insolvent, they would, as the Rat/way Age 
suggests, render that year’s list of bank- 
ruptcies indeed overwhelming. 

It is also noteworthy that none of the 
companies which passed under the protec- 
tion of the courts are located in New Eng- 
land or in the states of Ohio or Pennsyl- 
vania. New York and New Jersey figure 
to some extent in the list, the principal con- 
tributions being located in the west and 
south. 

Turning to the record of foreclosures of 
railroads for 1594, furnished by the same 
authority, we also meet with large figures. 
The continued financial depression of the 
past year has not been favorable for the 
progress of reorganization. Nevertheless, 
the harvest resulting from the failures of 
1893 has begun, and promises to result 
during 1895 in a record which will surpass 
anything yet seen in the railroad history of 
the country. During 1894 forty-two rail- 
roads were sold under foreclosure, repre- 
senting an aggregate of 5,643 miles of track 
and $161,216,0o00 bonds and $154,783,000 
stock, or a total capitalization of $318,999,- 
ooo. The record of foreclosures for nine- 
teen years is as follows: 


9° 
RAILROAD FORECLOSURES FOR NINETEEN YEARS. 





No. Bonds and 
Years. voads, Mileage. stocks. 

3,840 $217,848,000 

3,875 198,984,000 

3,906 311,631,000 

4,909 243,288,000 

3775 263,882,000 

2,017 127,923,000 

867 65,426,000 

14354 47,100,000 

710 23,504,000 

3,156 278,494,000 

7,687 3741109,000 

5,478 328,181,000 

1,596 64,555,000 

2,930 137,815,000 

3,825 182,495,000 

3,223 168,069,000 

1,922 95,898,000 

1,613 79+924,000 

51943 $18,999,000 

a ————— 

Totals, nineteen years «2. 593 62,926 $3,528,125,000 
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The detailed statement of foreclosures in 
1894 is as follows: 


ROADS SOLD UNDER FORECLOSURE IN 1894. 


Funded Capital 
State. Miles. debt. stock. 
Pan American......- Texas. 10 $200,000 $2,800,000 
K.C., Wyan. & N. W.Kans.,Neb. 168 4,324,000 2,973,000 
Birm., Sheff. & T.R.. Alabama. 119 24975,000 3)275,000 
Annap.& B.ShortLine Md. 28 1,000,000 500,000 
Attica & Freedom... N.Y. 33 25,000 108,000 
Sierra Val. & Mohawk Cal. 15 150,000 7,000 
Kentucky Union.-... Ky. 94 2,500,000 5,000,000 
Atlantic & Danville... Va. 283 4,952,000 5+755,000 
Find., Ft.Wayne &W. Ohio. 60 1,440,000 1,440,000 
Toledo & South Hav. Mich, 37 216,000 242,000 
Cresson & Clearf’dCo. Pa. 29 810,000 1,000,c00 
Ind., D. &W. (2d sale) Ind., Ill. 152 4,219,000 1,000,000 
Colorado Eastern .... Colorado. 17 500,000 500,000 
Lan. & Read. (N.G.). Pa. 17 350,000 83,000 
Baltimore & Lehigh.. Md., Pa. 84 3,500,000 3+375,000 
*Rich. & Danville... Va., etc. 170 16,360,000 5,000,000 
East Tenn., Va. & Ga. Tenn.,etc. 1,265 39,000,000 57,000,000 
Char., C. & A.(R.&D.) S.C., etc. 191 3,000,000 2,578,000 
Col.&Greenv.(R.&D.) = BLOF 186 3,000,000 2,000,000 
Chautauqua Lake.... N.Y. 24 513,000 . 600,000 
Lou.So. (E.T.,V.& G.) Ky. 130 4,340,000 7,000,000 
Georgia Pac. (R.&D) Ga., etc. 576 17,745,000 8,555,000 
Tenn. Riv., Ash. & C-. Ala. 4 ee 125,000 
Western N.C.(R.&D.) N.C. 307 7,966,000 8,000,000 
N.W.No.Car.(R.&D.) N.C. 100 1,500,000 1,440,000 
Oxf.& Clarks. (R.&D.) N.C. 49. 750,000 1,000,000 
Clarks.&N.C.(R.&D.) N.C. 7 I11I,000 130,000 
Balt. & Eastern Shore Ma. 88 1,469,000 475,000 
Choctaw Coal & R’y.. IT. 102 2,214,000 3»750,000 
Middle Ga. & Atl.... Ga. 44 792,000 528,000 
Winona & S.W'n.... Minn. Ir4 2,118,000 2,290,000 
Minneapolis & St. L. Minn. 354 22,500,000 12,500,000 
Macon & Northern... Ga. 105, 2,200,000 1,000,000 
Arcadia, Gulf C. & L. Fla. 24 *240,000 *240,000 
Des Moines N. & W.. Towa. 150 2,541,000 4,200,000 
Penn.,Pough.&Bost’n Pa., N. Y. 52 1,811,000 2,000,000 
Wilm.,Chad.&Conw’y S.C., N.C. 50 212,000 164,000 
Pitts., Akron & W'n._ Ohio. 165 3,630,000 4,230,000 
Middletown & Cin... | Ohio. 15 303,000 100,000 
Natchitoches&R.R.V. La, 16 240,000 150,000 
Detroit,BayC’y & Alp. Mich. 209 2,500,000 1,670,000 
Oregon Pacific ....-- Oregon. I4I 15,000,000 4,230,000 





Totals, 42 roads... 5,643 $164,216,000 $15 4,783,000 


Total bonds and 
BLOCK So nce aeess encase pasar eacnes es nensem as 


The East Tennessee, Richmond & Dan- 
ville and other properties of the old Rich- 
mond Terminal furnished 2,795 miles of 
the mileage and $181,475 of the capital in- 
volved, so that it can scarcely be said that 
more than a beginning has been made in 
dealing with the railroad bankruptcies of 
1893, and, as the Rai/way Age remarks, 
with 25 per cent. of the railroad mileage of 
the country in the hands of receivers, the 
further progress of the work of financial 
reconstruction is one of the most difficult 
and important tasks now confronting the 
capital of the land. 


318,999,000 


SECRETARY MORTON AGAINST 
SEED DISTRIBUTION. 


Secretary Morton’s antagonism to the 
free distribution of seeds is well known, 
having been sufficiently set forth in his an- 
nual reports and otherwise, but up to the 
present his efforts to make Congress look 
at the matter from his point have resulted 
in failure. The national legislature last 
year made the usual appropriation against 
his protest. This year the Secretary hopes, 
if not to put an end to the practice, at least 
to secure a limitation of it to the legitimate 
field of its usefulness. With this object in 
view he has forwarded to the House Com- 
mittee on Appropriations an amendment 
which he desires to have inserted in the 
Agricultural Appropriation bill, providing 
$25,000 ‘‘ for the purchase and propagation 
of rare and valuable seeds, bulbs, trees, 
shrubs, vines, cuttings and plants, for dis- 
tribution through the agricultural experi- 
ment stations to such persons only as shall 
contract to make full tests of the same 
under the direction of said stations, and to 
furnish written reports of their tests, upon 
blanks to be provided by the Agricultural 
Department.” He has also forwarded to 
the Committee on Agriculture of the House 
the same proposition in the form of a bill, 
which he asks Congress to place upon the 
statute books for the future guidance of the 
department. 

It appears that last year the senators and 
representatives and delegates in Congress 
sent out 8,385,120 packages of seeds to 
their constituents, and the Secretary says 
that nine-tenths of them were simply to 
provide the people with seeds to plant in 
their yegetable gardens and flower beds, 





and that only one-tenth of the money was 
used to aid the great agricultural interests 
of the country, Asarule, the packages of 
important varieties were so small that it is 
doubted whether they offered a fair oppor- 
tunity to test the merits of the seeds. 
Under the present method the Secretary, 
it seems, is compelled to buy seeds in such 
quantities that he cannot confine his pur- 
chases to new and rare varieties, but has to 
provide ordinary seeds that can be pur- 
chased at any grocery store throughout 
the country. Mr. Morton demonstrates 
the lack of appreciation of this generosity 
on the part of Congress by showing that of 
the 1,800,000 citizens who received seeds 
in this promiscuous distribution only 940 
thought enough of them to acknowledge 
their receipt or make a request for more. 
The Secretary asserts that the farmers, as a 
rule, look with indifference and contempt 
upon the seeds distributed by the govern- 
ment, and have begun to make a vigorous 
protest against the waste of public funds in 
this direction, and that agricultural so- 
cieties and the agricultural press are crying 
out against the practice and demanding 
that it shall cease. He has sent to Con- 
gress a large number of extracts from pro- 
ceedings of agricultural societies and from 
agricultural papers to sustain what he says. 
The latter contributions to the discussion 
of the question ought to possess a special 
interest for the congressmen who up to the 
present have supposed that they were help- 
ing the agricultural population greatly by 
maintaining the system of free seed dis- 
tribution. 


CONSTITUTIONALITY OF 
BOUNTIES. 


It will be remembered that Secretary 
Carlisle refused some time ago to order an 
examination of the sugar produced by a 
Louisiana company preliminary to the pay- 
ment of the sugar bounty for the year 1894, 
on the ground that the new tariff Jaw 
had repealed the bounty provision of the 
McKinley law. The company in question, 
the Miles Planting and Manufacturing 
Company, made application to the Circuit 
Court of the District of Columbia for a 
mandamus to compel the Secretary to take 
the action suggested, but the position of 
the Secretary was sustained by the court, 
whose decision has just been affirmed by 
the Court of Appeals of the District. 

The court in giving its decision said that 
the first question involved in the case was 
whether the case was one in which, con- 
ceding the validity of the McKinley law, a 
mandamus could be ordered. This ques- 
tion, it said, was disposed of by the state- 
ment that if the McKinley law has been 
repealed and the rights of the relator have 
fallen therewith, there remains no duty 
which the Secretary and the Commissioner 
of Internal Revenue could lawfully perform. 
The next question was whether the repeal- 
ing clauses of the tariff law now in force had 
the effect to at once repeal the bounty 
clauses of the law previously in force and to 
take away all claimsthereunder. The par- 
agraph dealing with the question, para- 
graph 182, expressly repeals so much of the 
McKinley law as authorizes the payment of 
a bounty to sugar producers, providing 
that ‘‘ hereafter it shall be unlawful to issue 
any license to produce sugar or to pay any 
bounty for the production of sugar of any 
kind under the said act.” This, the court 
held, was an express prohibition of any 
further payment of bounty. 

The most interesting portion of the de- 











cision is that in which the court passes 
upon the question of the constitutionality 
of the bounty provisions of the McKinley 
law. A judgment upon this point was not 
necessary to the disposal of the case before 
the court, but the question was fully argued, 
and the court thought that it should be 
fully met and determined. The decision 
of the court was against the constitution- 
ality of bounties. The court, in this por- 
tion of its opinion, says that the power of 
Congress to pay bounties to manufacturers 
or producers in order to encourage the 
manufacture or production of any article 
has never been passed upon by the courts, 
but that the principle which underlies the 
question and upon which its solution de- 
pends has, in the opinion of the court, been’ 
time and again asserted and applied in the 
court of last resort in such cases, particu- 
larly in the celebrated opinion of Justice 
Miller, holding that the government can- 
not take property from citizens to bestow it 
on favored individuals. It adds: 


The power here involved is one of taxation. 
The annual bounty for sugar production has neces- 
sarily come out of the revenues raised by general 
taxation for the support of the government. The 
gross sum required each year had to be included in 
the estimates for annual expenses and considered 
in the imposition of taxes to raise the revenues to 
meet them. Call the subsidy offered by the law to 
producers of sugar a contract if you will, still it is 
necessarily one where ‘‘the right to contract must 
be limited by the right to tax, and if in the given 
case no tax can lawfully be levied to pay the debt, 
the contract itself is void for want of authority to 
make it.” 

The court thinks that authorities cited establish 
beyond question that the power of taxation in all 
free governments like ours is limited to public ob- 
jects and purposes governmental in their nature. 
No amount of incidental public good or benefit will 
render valid taxation, or the appropriation of 
revenue to be derived therefrom, for a private pur- 
pose. If it may be for ‘‘the general welfare of the 
United States'’ to encourage the production of 
sugar by grant of a bounty, it is hard to conceive 
why the producers of corn, wheat, cotton, wool, 
coal, iron, silver, etc., might not be paid a bounty 
also. 

If Congress be conceded the power to grant sub- 
sidies from the public revenues to all objects it may 
deem to be for the general welfare, then it follows 
that this discretion, like the idea that this isa gov- 
ernment of ‘‘delegated, limited and enumerated 
powers,’’ renders superfluous all the special delega- 
tions of power contained in the Constitution, and 
opens a way for a flood of socialistic legislation, 
the specious plea for all of which has ever been 
“the general welfare.’’ It is a doctrine that we 
cannot subscribe to. , 

Still Jess are we able to subscribe to a doctrine 
that legislation may be enacted by Congress ‘‘in 
pursuance of a national policy analogous to that 
adopted by Germany and France,’ or any other 
government on the face of the earth. Thereis no 
inherent sovereignty in the general or in the state 
governments. The people are sovereign. Certain 
powers of sovereignty they have delegated with a 
free hand, others have been reserved. Legislation 
by the Assembly of France, the Reichstag of 
imperial Germany, or the Parliament of Great 
Britain, where power is unlimited, furnishes no 
proper precedent for legislation in this country, 


In summing up the whole question the 
court says that all acts granting drawbacks 
and bounties, no matter how worded or 
devised, have met with determined opposi- 
tion and denial of power at all times, and 
that it cannot be said that they ever re- 
ceived general consent or acquiescence. 
The fact that moneys have often been paid 
out under acts of doubtful or questionable 
validity can, the court says, have no great 
weight under a system where the question, 
by reason of the difficulties alluded to in the 
opinion, is so hard to be raised in an effect- 
ive manner, but if there had been a practice 
by Congress, uniform and generally acqui- 
esced in, the opinion of the court igs 


so clearly against the validity of the act 
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that it could not be controlled by it in 
the performance of its duty, for no time, 
no acquiescence and no estoppel run 
against the people under the protection of 
the written Constitution. The judgment of 
the court was unanimous upon the specific 
question presented, but Chief Justice 
Alvey expressed no opinion upon the 
question of constitutionality, deeming that 
not necessary to the decision of the main 
question. Whether the decision will be 
appealed from does not appear; of course a 
review of it can be had in the federal 
Supreme Court. 


THE HEAVY VISIBLE WHEAT 
STOCKS. 


The forthcoming government report on 
the size of stocks of wheat ‘‘in farmers’ 
hands,” in the United States on March 1— 
i. e., if the government is to continue to 
make such reports—will prove perhaps one 
of the most interesting ever made. This is 
true, primarily, because of the enormously 
increased available supplies of wheat in this 
country in the past three years, particularly 
the past year, and because of the persistent 
claim made that this extraordinary piling 
up of wheat in sight has resulted in un- 


The relative proportion of the foregoing 
grand totals of available stocks of wheat in 
this country, Canada, Europe, those afloat 
for Europe from all exporting countries, 
together with those in Australia, on Janu- 
ary, April, July and October 1 respectively 
during the past three years—years in which 
heaviest supplies of wheat in sight have 
been received—may be well shown by the 
chart. 

Reference to the accompanying com- 
pilation of reports from the columns of 
BRADSTREET’S during the past three 
years, giving total available stocks of wheat 
east of the Rocky mountains in this coun- 
try and Canada, on our Pacific coast, 
in Europe and afloat from all exporting 
countries to Europe, as well as avail- 
able supplies in Australia, at quarterly 
intervals, makes it plain that extraordi- 
narily heavy available stocks have been 
maintained throughout the world for more 
than two years. 

On March 1, 1894, the government stat- 
istician found about 114,000,000 bushels of 
wheat ‘‘in farmers’ hands,” although the 
government’s report of the preceding do- 
mestic crop, together with the known rate 
of consumption and the quantity exported, 


RELATIVE SIZE OF AMERICAN, CANADIAN, EUROPEAN, AFLOAT FOR EUROPE AND 
AUSTRALIAN WHEAT STOCKS ON THE DATES NAMED. 
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usually small supplies remaining in farmers’ 
hands, and not any evidence that the last 
wheat crop was larger than the government 
estimate. 

It is generally understood that the trade 
discredits the government report of the do- 
mestic wheat crop of 1894, and inasmuch 
as official reports of the size of the Ameri- 
can crop of wheat in two preceding years 
have been recognized as underestimates, it 
makes it all the easier for the trade to doubt 
whether the statistical bureau of the Agri- 
cultural Department found all the domestic 
wheat harvested in 1894. 

If the government report that about 75,- 
000,000 bushels of wheat is being or will be 
fed to farm animals in place of Indian corn 
and other feed proves approximately true, 
and if the claim of practical exhaustion of 
farm wheat supplies is to hold, then, as an- 
nounced above, the forthcoming report of 
the government as to stocks of wheat re- 
maining in farmers’ hands on March I next 
must prove of exceptional. interest, even of 
a price-making character. 


AMERICAN, CANADIAN, BUROPEAN, ALL AFLOAT AND AUS- 
TRALIAN STOCKS OF WHEAT, AS REPORTED TO BRAD- 
STREET'S, AT QUARTERLY INTERVALS WITHIN THREE 
YEARS—0oo00’s OMITTED. 


U.S.east U.S. Europe Austra- 


of Pacific and lian Total 

Bushas. Rockies. coast. afloat. stocks. supplies. 
January 1, 1895... 1135797 13,302 575744 2,500 -187,253 
October 1, 1894... 92,100 9,074 61,032 5,500 167,706 
July 1, 1894..----- 65,250 8,250 73,016 7,800 154,316 
April 1, 1894..---. 89,362 9,005 77,592 11,300 187,259 
January 1, 1894 999542 10,721 79,960 3,500 193,723 
October 1, 1893... 71,108 71162 79,920 2,900 = 161,090 
July 1, 1893..----- 72,666 2,842 76,800 4,900 157,206 
April 1, 1893.-.---- 103,741 4,788 69,704 6,700 184,933 
January 1, 1893... 107,057 9305 68,336 1,840 186,536 
October 1, 1892... 59,345 8,153 63,664 2,300 133,962 
July-1, 1892....... 33,287 2,372 63,554 2,850 102,063 
_ April 1, 1892....... 59,732 2,607 81,256 5,200 148,795 
January 1, 1892... 69,213 8,840 78,480 14970 158,503 


would have almost prevented there being 
any wheat remaining in farmers’ hands at 
that time. 

Meanwhile visible stocks have continued 
to increase, and, as the government informs 
us, some 75,000,000 bushels of wheat have 
been or are to be used as food for animals. 
As the bulls in the grain market affirm in 
many instances, these extraordinarily heavy 
available supplies are at the expense of 
wheat in farmers’ bins and _ elsewhere 
back of available supply points; one may 
therefore await with interest the report 
which the government is expected to put 
forth in about two months as to wheat re- 
maining in the country back of available 
supply points. It should show 100,000,000 
bushels of wheat not previously ‘‘counted,” 
when there will have to be.a recasting of 
‘‘ opinions” in some quarters. 

A New York correspondent of Beerbohm’s 
List wrote recently that ‘‘since July 1 the 
exports from America have averaged close 
upon 3,000,000 bushels per week, and the 
sentiment seems to favor a strong convic- 
tion that the last six months will do fully as 
well as the first. The situation is a com- 
plex one, but the key to its solution seems 
to be in the size of the crop. If the actual 
outturn was in excess of 500,000,000 bushels, 
some figures recently tending to indicate 
that way, then there is every reason for 
expecting an ample supply of wheat for the 
rest of the year. If, on the other hand, the 
crop of wheat was less than 500,000,000 
bushels, quite a scarcity is likely to de- 


velop before spring. At present the trade 
seems to be oppressed by the large crop 
theory.” 


SPECULATIVE INFLATION IN 
AUSTRIA. 


For several months past European ad- 
vices have indicated that the bourses of 
Vienna and Buda-Pesth were indulging in 
an exaggerated speculative movement. 
The conditions in that quarter have, in fact, 
been represented as constituting a serious 
danger to the general financial situation in 
Europe. It is remembered that the panic 
and collapse of another inflated speculation 
at Vienna in the early seventies was the 
starting point of a great financial depres- 
sion. Fears are accordingly expressed that 
this experience may be repeated, and that 
the overconfidence which the Austro- 
Hungarians are displaying may lead up to 
manifestations calculated to seriously dis- 
turb the markets of the world. 

The success of the plans for changing 
the currency of the dual monarchy to a 
gold basis, aided by more or less favorable 
internal conditions in the two countries, 
seem to be responsible for the movement. 
There has, however, been a lack of knowl- 
edge as to the exact nature of the proceed- 
ings or the character of the securities which 
furnish the subject matter of the specula- 
tion. This, however, is supplied by a letter 
to the London S/atis¢, which goes at some 
length into the details of the inflation, and 
takes, it must be added, a somewhat less 
apprehensive view as to its results than had 
been expected from the earlier information. 
Notwithstanding this disposition to mini- 
mize the danger, the facts themselves show a 
sufficiently critical state of affairs, and would 
leave no doubt that Austro-Hungarian 
financiers and investors have worked them- 
selves into a frenzy in which values are 
looked at through a speculative haze. 

The salient feature of this examination is 
that there has been a continuous rise in 
bank, railway and industrial securities at 
Vienna and Buda-Pesth, and that the ad- 
vances are the work of mere speculation. 
The article says, quoting from an Austrian 
journal; ‘‘ Within the past ten months 


eight stocks have risen about 197,000,c00° 


florins, the shares of eleven leading banks 
have appreciated about 52,000,000 florins, 
the shares of fifteen railway companies 125,- 
000,000 florins, and the shares of twenty- 
four industrial companies 47,000,000 florins. 
The journal further calculates that the aver- 
age rise in all the bank, railway and indus- 
trial shares, having in the aggregate a 
nominal capital of about a milliard and a 
half of florins, is about 20 per cent., and 
these figures refer to the Vienna bourse 
alone.” 

The comparatively good condition of the 
government finances and the accumulation 
of capital seeking investment furnish the 
groundwork of the whole speculation. On 
this subject the S¢a¢7s¢’s correspondent ob- 
serves: ‘* There are sound reasons for the 
advance in government securities and secu- 
rities with fixed rates of interest. The 
state of both the Austrian and Hungarian 
finances is excellent. There have lately 
been no new issues, and the public, there- 
fore, has only a limited choice. Rentes are 
at par, or very nearly so, not only at home, 
but in Germany and France. Real invest- 
ment is going on without ceasing. Re- 
specting government securities and sound 
securities with fixed rates of interest the 
advance, therefore, is justified. But stocks 
with varying returns ought not to be capi- 


talized at the same rate as these others. 
Government stocks are capitalized at 4 per 
cent., but that is not a reason why some 
sbares should be capitalized at the same 
rate. Yet the shares of five or six banks 
bring in only 4 per cent. or less at present 
quotations. * * * Railway shares and 
the like are capitalized even more extrava- 
gantly. It would be difficult to find one 
that yields 4 per cent. It is true that 
the public expects these enterprises to be 
bought by the state, in which case shares 
with variable dividends would be replaced 
by bonds bearing a fixed rate of 4 per cent. 
This is, of course, possible, but it does not 
justify capitalizing the shares of the North- 
western at 4 per cent. The Staatsbahn 
paid 14 florins last year; perhaps it may 
pay 16 this year. It is quoted at 400. The 
shares of the Danube Navigation Company 
have paid nothing for three years, and can- 
not pay 2 per cent. this year, yet they are 
quoted at par. These prices are extrava- 
gant, and there must be a fall when money 
becomes scarce or any disturbing incident 
occurs.” 

* * * “But the greatest exaggera- 
tion is in the market for industrial shares. 
There one can find few shares that yield 5 
per cent. There are mines the securities 
of which are capitalized at 3 per cent. and 
less. Others which have paid nothing for 
three years, and are not likely to pay any- 
thing soon, are over par. There are con- 
struction companies which yield only 3 per 
cent. And the same thing is seen on the 
Pesth bourse. There matters are worse, 
because there have been many new issues, 
especially of industrial securities. The 
bourses are no longer liquid; that is proved 
by the fact that carrying-over rates often 
reach 10 and 12 percent. The speculation 
is more and more maintained by weak oper- 
ators. Furthermore, the economic condi- 
tions are not very encouraging.” 

While admitting that conditions favor a 
liquidation and that some loss must fall on 
the public, it is, however, urged that ‘‘the 
situation would remain sound at bottom, 
because there are no securities in the hands 
of the public worth absolutely nothing. 
Furthermore, we must not forget that next 
year the banks are likely to have very good 
business which will offer to the public new 
enterprises, and may justify the rise which 
is now based only on anticipation. The 
great banks and financial houses are all 
interested in protecting the market from a 
crisis which would render it unable by-and- 
bye to support the business which is being 
prepared.” For these reasons the journal 
in question claims that there will be a check 
at Vienna and its sister capital, but that 
the danger of a serious crisis has been ex- 
aggerated. 


A REVENUE BILL; OR, HOW TO 
PROTECT OUR GOLD. 
To the Editor of BRADSTREET’S. 

S1R—The currency problem which con- 
fronts the country is a snarl that will take 
time to disentangle—it is a Gordian knot 
that must be cut if disaster is to be averted, 
and the sooner the knot is cut by a con- 
gressional coup d’état the quicker shall we 
arrive at the solution of the problem. 

The paramount question now should be, 
how shall we retain our gold? This is the 
burning question, and to it we should ad- 
dress our efforts. 

The London S¢atist’s correspondent gives 
from official documents the descriptions of 
gold obtained for the first 100,000,000 flor- 
ins of the Austrian gold loan now being 
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our government bank, the ‘* Treasury of 
the United States,” is powerless to check 
the outflow. 

The Bank of England or the Bank of 
France, which are but financial arms of 
their respective governments, in such an 
emergency as that which confronts this 
government, whose financial arm is its 
Treasury, would quickly restrain any gold 
exports by means which would make such 
exports unprofitable business to the specu- 
lators. In juggling with phrases our people 
have been led to think that the ‘‘ United 
States Treasury” is not a bank, although 
it is charged with doing a banking busi- 
ness. It is a bank just as much as the 
Bank of England or the Bank of France 
are banks. All three are ‘‘ banks of issue,” 
with “gold reserves” to protect. The 
Bank of England and the Bank of France 
‘are invested with discretionarily effective 
powers to protect their respective gold 
holdings, but the Treasury of the United 
States—the financial arm of the people— 
has not the power to interpose a straw 
when its gold reserve is being depleted by 
piratical foreign speculators. Internation- 
ally considered, the Bank of England or 
the Bank of France practically bears the 
same relation financially to the people of 
their respective countries that the “‘ Treas- 
ury of the United States” bears to the 
people of this country. Each of the three 
institutions named are recognized solidari- 
ties of the financial world and the only 
representatives of their respective govern- 
ments. The only practical difference be- 
tween the Bank of Englard or the Bank of 
France and our great national bank, the 
“‘ United States Treasury,” is that the latter 
is not invested with the same power of self- 
protection as are the former. 

It is not the character of our currency 
that makes it profitable to the little coterie 
of foreign speculators at one-sixty-fourth of 
I per cent. to raid our Treasury for its gold. 

The proposition now before Congress to 
fund our ‘‘legal tenders” into bonds will 
not stop the outflow of gold. It will only 
transfer the ‘‘seat of war” from a solidarity, 
able to cope with the financial powers of 
the world (if legally authorized by Congress), 
to a rabble of defenseless ‘‘ go-as-you- 
please” corporations, the local banks of the 
country, and they will become the victims 
of the ‘‘ gold dredgers.” 
cope with the question will be appreciated 
when we recollect that they are without a 





Their inability to | 


as England does and as France does when 
they want to keep their gold. Whenever 
the Bank of England is losing her gold too 
freely she raises the ‘‘ rate of discount,” step 
by step, until the outflow is checked and an 
inflow is assured. And the Bank of France 
has been known to refuse all demands for 
her gold absolutely at times when indica- 
tiors of a possible drain were observable. 
It is by the exercise of their protective 
powers that these two great national banks 
maintain their gold reserves, and it is the 
absence of this power to protect its gold 
which threatens our national Treasury bank 
with bankruptcy. 

We believe that we have herein shown 
the real secret of ‘‘ how we lose our gold” 
and how we can retain it. The remedy is 
simple and practicable, and the present 
Covgress ought to be patriotic enough to 
apply the remedy like men, without politi- 
cal bias or sec’ional jealousy. 

If it is contended that ‘‘ coined money ” 
is an ‘‘article” of any state, as specified in 
section 9 of the Constitution, which says, 
“*No tax or duty shall be laid on any arti- 
cle exported from any state,” the conten 
tion is met with section 10, which prohibits 
any state from ‘‘coining money.” And 
section 8 reserves to the United States the 
right to coin money, therefore the implica- 
tion is that ‘‘any article,” as specified in 
section 9, does not include coined money. 

New York, January 7. J. Su GaAsn, 





MR. ATKINSON AND HIS CRITICS. 


To the Editor of BRADSTREET’S. 

S1R—I have received a letter from Mr. 
A'kinson in which he states that the alleged 
reductions on the freight of wheat upon 
which I recently commented were reduc- 
tions on rates, not from Chicago to New 
York, but from a district 500 miles west of 
Chicago. Iam sorry that I misunderstood 
Mr. Atkinson, and that I ridiculed a statis- 
tical position which he did not really hold. 
But I cannot any the more accept his 
figures, which cannot be verified, and 
which were originally based upon a state- 
ment almost as ridiculous as the one which 
I wrongly supposed he had made. In his 
original statement in 1887, which he still 
maintains and even goes beyond, he said: 
‘The first consideration is to be given to 
the reduction in the railway charge for 
moving produce from Chicago to the sea- 
board, a little less than 1,000 miles. This 
reduction has been on the average traffic a 











































in the United States. As far as I am con- 
cerned this controversy ends here, and if 



















































reported to this journal, are as follows: 
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In store Jan. Indian i. wate 
x] j j 1 5, 1895. Wheat. corn. ats. arley. 
Mr. Atkinson continues it my silence MOUSE | ich ei che ae coo aa Reece 
j ili Priv. Elev’s.. 1,022,000 See, nee Se 
not be taken as inability tou reply. Mr. 3 he ore O80 ae ec ee 
Atkinson’s exaggerations have occupied a] | Aftoat....... 85,000 Boor ee 
: * N. W. Interior 
great deal more space in newspapers than | | stocks --.--- 12,198,000 ahs on ee 
: ‘ Milwaukee .... 833,000 iene 5,000 99,000 
they deserved. WILLIAM E. BEAR. Priv. Elev’s.. 1,006,000 Bike ee gies 
Omaha & Coun- 
Streatham, Eng., January 1, 1895. cil Bluffs.... 1,00 45,000 «20,000. 
Burlington ..-. 32,000 12,000 4,000 See 
Davenport and 
Rock Island. 50,000 10,000 10,000 105,000 
EDITORIAL NOTES. Leavenworth... 227,000 55,000 4,000 wae 
¥ Kansas City... 1,578,000 205,000 315,000 See 
j j 7 St. Joseph....- 107,000 30,000 23,000 sede 
Special telegrams from domestic points of ree eam SPEC a ard preg te a 
] , Afloat. =< ca=a 661,000 204,000 683,000 aia 
accumulation and cables to BRADSTREET’S | pf0*tico.- isornos “boxes on ece: meer 
from Beerbohm’s Evening Corn Trade Lisi | Peoria -------- page 299100025 Po ea 
5s -e- =--- ---- 
] i j hice 51,000 147,000 aes 
(London) point to the following changes in a eagane e ae 2. alt ee 
stocks of available wheat: Quincy........ 125,000 ie 2 biageisces 
Evansville .... 118,000 aon 101,000 = = 
Dec. 29. Jan.5. Week's changes. Indianapolis -. 202,000 ~ 156,000 114,000 boos 
In U.S. and Canada, St. Louis. ...-< 6,205,000 1,847,000 742,000  36,c90 
both coasts=.-.---. 127,0C9,000 126,108,000 Dec. 901,000 Louisville .-..- 517,:000 214,000 170,000 ose 
Europe and afloat for . Nashville +---- 5,000 1,000 5,000 --ss 
Europe (Beerbohm) 57:744,000 57,696,000 Dec. 48,000 Memphis. - 45,000 25,000 33,000 -+-- 
New Orleans .. 110,000 400,000 ace ian 
‘ Galveston ..... 140,000 2 nese 
. Fort Worth.... 150,000 2 Ate, 
Increases and decreases of available wheat | on Canal ._..- 47,000 tlt. 60,600 
Detroit... ....- 1,269,000 0,000 21,000 
stocks, both coasts, each week, from Jan-| “Afoat....... ees mite Ee qe 
Grand Rapids - ,000 1,000 1,000 as 
uary 2, 1894, as reported to BRADSTREET’S, | lansing bee aR ee = 
. y oe Port Huron.... 73,000 1,057,000 10,000 acs: 
with comparisons for three preceding years, | rotedo........ aijie vod) ascaesin 
aie Ahoats. Coe cy 233,000 => Bes, soe eee 
were as follows ‘ Cleveland..... 259,000 6,000 55,000 19,000 
S Cincinnati .... 48,000 81,000 197,000 192,000 
INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA. PUR %10;000°9  195i020 9.266, COREE aaae 
Wheeling ...-- 1,000 7,000 8,000 PSS 5 
{East of Rocky Mountains.) Pittsburgh 43,000 23,000 107,000 10,000 
Bushels week Buffalo. . - 4,468,000 488,000 58,000 1,544,000 
ending 1895. 1894. 1893. 1892. Afloat......- 353,000 7771990 199,000 108,000 
January 5-- —578,000 —379,000 +1,013,526 —138,342 | Rochester..... 232,00 8,000 20,000 200,000 
January 16.20 «s-s0< +1,045,000 +385,000 —1,501,556 Syracuse ..- -. 34,000 13,000 7,000 7,000 
January 23-0 sneans —522,000 -+1,750,000 —s500,000 | Oswego.------ 38,000 40,000 --+. * 165,000 
January 302, § .2ces5 —90,000 —684,000 +-638,825 Ogdensburg -- 180,000 475,000 20,000 pets 
February 6. _—_—------ —666,000 = —737,000 +63,637 | Cape Vincent.. 51,000 went sR sees 
Bebrudry as 79) sacaee —165,000 —631,000 —1,747,832 | Fulton.-...--- 60,000 10,000 2,000 aa 
February 20. * ~-.--+ —-1,118,000 —796,000 —575,811 | Albany -.-.--- ecae 50,000 125,000 45,000 
February 27-0 =~ === —1,397,000 —252,000 +-103,892 Boston. -2...35 1,077,000 48,000 271,000 22,000 
March Sos. nese == —2,320,000 —478,000 +288,651 New York..... 11,268,000 1,023,000 1,500,000 62,000 
March 12. ... —1,382,000 +272,000 —1,063,848 Afloat. ==--++ 2,501,000 8,000 1,287,000 349,000 
March 19. --- —1,377;0c0 —£8,000 —1,015,712 Philadelphia -- 767,000 268,000 117,000 PAS 
March 26...- —1,034,000 —751,000 —1,052,500 Baltimore ..... 740,000 1,076,000 130,000 aE 
April 2.2.5. —765,000 —442,000 —1,851,637 | NewportNews. 344,000 42,000 chook hay 
April 9.2... —1,287,000 —2,078,000 --2,319,935 Montreal. . 664,000 3,000 212,000 20,000 
Aprilxz6cc--2 )  Beden= —2,219,000 —2,225,000 —1,047,509 | Toronto... 95,000 rea 16,000 49,000 
Aprlesec. 2) 8 > eu —1,391,000 —2,556,000 —4,639,152 | Kingston ---.. 10,000 hone 2,000 2,000 
Bptil son 2e Se ae lee = —2,380,000 1,176,000 —2,343,037 | Winnipeg.-..- 310,000 ees =Sme a 
Pinay 75-2 —2,033,000 —3,315,000 —2,551,365 | Manitoba el’v. 1,979,000 adc 9 Soe Pt 
May 14. -.-- —2,626,000 —770,000 —x1,865,323 | Ft.Win., Pt. Ar. 
May at .cae- —1I,975,000 —2,499,000 —4,559,698 & Keewatin. 1,188,000 -e-5 <ees oede 
Mayia8is.2... —1,655,000 —2,746,000 —1,166,647 es Te 
June” Aas-se —2,297,000 —349,000 —1,426,675 Jan. 5, 1895 -. 113,129,000 14,262,000 11,530,000 3,607,000 
june: Tt oes —1,616,000 —3,653,000 —1,376,953 Jan. 6, 1894 ~- 99,063,000 12,703,000 5,552,000 2,981,000 
June 182.55. —1I,526,000 -—3,595,000 —1,123,680 Dec. 29, 1894-113,707,000 12,882,000 11,864,000 3,781,000 
—1,853,000 5,033,000 —1,223,354 Dec. 1, 1894--113,116,000 6,380,000 12,332,000 4,455,000 
—1,581,000 —1,084,000 —569,712 Nov. 1, 1894..105,874,000 3,504,000 12,581,000 4,029,000 
—893,000 —625,000 —1,841,498 Oct. 1, 1894 . 92,100,000 5,206,000 10,765,900 2,401,000 
—1,008,000 —2,756,000 —1,003,797 Sept. 1, 1894.- 79,826,000 4,295,000 4,380,000 774,000 
—13,000 —623,000 + 461,251 Aug. 1, 1894.- 66,311,000 4,917,000 1,597,000 314,000 
++2,975,000 427,000 +407,446 | July 1, 1894.. 65,250,000 7,793,000 3,134,000 383,000 
August 7... +3,455,000 —126,000 41,656,993 June 1, 1894.-. 71,816,000 9,555,000 3,401,000 399,000 
August 14... +2,875,000 —1,516,000 +2,624,588 May I, 1894.. 82,085,000 14,881,000 3,761,000 620,000 
August 21... +1,566,000 —1,659,000 +4,042,346 April 1, 1894-- 89,362,000 21,362,000 3,938,000 1,087,000 
August 28... +1,646,000 —515,000 +3,245,063 Mar. 1, 1894-. 96,246,000 21,930,000 4,515,000 1,835,000 
Septin die +3,973,000 —540,000 +2,593,090 Feb. 1, 1894-- 99,527,000 18,057,000 5,660,000 2,016,000 
Sept. 11 +3,915,000 —22,000 +43,118,455 Jan. 1, 1894 -. 99,542,000 11,333,009 5,602,000 3,038,000 
Sept. 18. -++2,061,000 1,496,000 3,250,248 i ames 
Sept. 25...-. ++2,693,000 tee Bee [Pacific Coast Available Wheat Stocks.] 
October 2-.- +3,605,300 -+2,900,000 +3,079,451 | S. F. (call bd.) 
October 9.. +3:369,000 -+3,217,000 +4,398,6r0 &other stocks 10,525,000 Reo eee ae 
October 16.. +2,611,000 +2,967,000 6,311,826 | Oregon storage 
October 23-- + 4,005,000 +42,735,000 +4,739,100 points’..-- 2. 1,581,000 me sce aeree pane 
October 30.. +3,789,000 +3,238,000 +3,307,865 | Tacoma, Wash. 715,000 pose eee aoe 
November 6 +2,198,000 3,365,000 -+5,162,782 | Seattle........ 158,000 4s set aS 
November 13 +1,138,000 +4,284,000 +2,774,289 —— ——- 
November 20 +1,278,000 +3,883,000 -+4,098,582 | Jan. 5, 1895 ---12,979,000 ener eae eee 
November 27 +1,729,000 +1,242,000 +2,106,688 | Dec. 29, 1894. ~13,302,000 oo a Ses 
December 4 -+898.000 +898,000 +1,904,382 | Jan. 6, 1894 -..10,738,000 ae Bose once 
December 11 —314,000 1,064,000 4,986,224 | Dec. 1, 1894. ..14,582,000 Por =a acs 
December 18 + 2,005,coo +1,487,000 +-4,577,336 | Nov. 1, 1894. ..12,008,000 Lea es ass 
December 25 —219,000 + 81,000 —1,651,205 | Oct. 1, 1894... 9,074,000 eee esee asa 
December 31 —881,000 +187,000 +2,148,172 | Sept. 1, 1894.. 8,532,000 PSS Rave Sess 
[Pacific Coast, United States.) arent lay hein = esa oo 
January (5-.. 328,000 +17,000 —105,000 —1I,447,000 | Juner, 1894... 8,704,000 i same o--- 
January 20.5 8 | cores —294,000 —1,043,000 —381,274 | May 1, 1894... 9,378,000 =e =e ease Pe 
January/23o<9') | Pee oes —245,000 —13 4,000 —500,000 | April1, 1894... 9,005,000 sare <a bes 
January 30-- 00 | Wen tens —340,000 —1,566,000 —398,616 | Mar. 1, 1894... 9,622,000 AIS wee esse 
February 6. —248,000 + 104,000 —892,284 | Feb. 1, 1894... 9,859,000 ace ane =ane 
February 13. --302,000 —310,000 —514,357 | Jan. 1, 1894 ...10,721,000 aa, Dena Seery 
February 20. +161,000 —261,000 —629,503 * Not included in totals, 
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and Barbour mines, two of the largest in that 
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‘advanced wages and others against reduction§, is 


‘they will have steady work, and will be in a posi- 


which can put out this year nearly 1,000,000 tons, 


BRADSTREET’S, SATURDAY, JANUARY- 12, 1895. 








CURRENT BUSINESS NEWS. 





Industrial. 

Resumptions : Canton, Ohio, watch-case factory ; 
Canton, Ohio, steel works; Birmingham, Ala., iron 
works. ¥ 

The Garment Workers’ Union, of New York, 
have made a demand for an eight-hour day. It is 
not believed that the manufacturers will grant the 
demand. 

A mob paraded the streets of St. Johns, New- 
foundland, on Tuesday, carrying a flag with the 
inscription, ‘‘ Work or bread.” 

A Pittsburgh dispatch says that twenty-one coal 
mines in that district are idle, and it‘is probable that 
by the end of the week many more will have closed 
down. The miners refuse to work at the rate 
offered. 

Advices from Connellsville, Pa., state that the 
outlook in the coke region for this year is con- 
sidered very bright. In round numbers 6,000,000 
tons of coke was produced in 1894. 

For the week ending January 5 shipments of an- 
thracite coal from the producing regions aggre- 
gated 445,674 tons, a falling off of 16,194 tons from 
the total shipped in the like week last year. 

The Department of Labor has begun an investi- 


gation into the subject of the increased use of 


machinery in the industrial world and its effects 
upon labor. ; 

The /ron Age says the changes in production of 
pig iron during December have practically bal- 
anced one another, so that we enter the new year 
producing pig iron at a rate of about 8,750,000 tons 
annually. On January 1 the active furnace plant, 
grouped according to fuel, possessed the following 
weekly capacity : 














Capacity 
per week, 
Fuel, Number. tons. 

Anthracite 22,082 
oke .o-s 2 = --- 141,446 
Giiurcnal Gee oases < ae sae win een eee eae 4,886 
Totals January 1-.-.-------------------- 182 168,414 
Totals December r.....-..------------- 184 168,762 
Decrease ...-------------------=------- 2 248 


The Chattanooga Tradesman reports the condi- 
tion of business quite satisfactory. Collections are 
good and terms of credit have been well main- 
tained. Coal miners report increased demand for 
their output and firmer prices. The southern iron 
manufacturers are still increasing the volume of 
their business with favorable prospects. New tex- 


tile mills, some on a large scale, are reported. 


The preliminary statement of the anthracite coal 
shipments for the year to December 29 shows the 
amount sent to market to that date 41,170,665 tons, 
compared with 43,089,573 tons, a decrease of 1,918,- 
872 tons. 

A petition has been presented to the Massa- 


chusetts legislature ‘‘ from the Boott cotton mills of 


Lowell asking for permission to manufacture out- 
side of Massachusetts. The company can manu- 
facture coarse goods cheaper in the south.” 

The coal diggers of the Massillon district surren- 
dered unconditionally Monday night, and the oper- 
ators arranged for a resumption of work Tuesday 
morning. The day laborers refuse to accept $1.60, 
however, and are holding out for $1.75. Their 
action effectually iies up the district. 
_ The Alice furnace, at Birmingham, Ala., went in 
blast on Thursday, employing 600 men, and the 
Birmingham ‘rolling mill increased its force by 300 
men, making 1,000 in all. 

A general strike of trolley-car employees, some for 


expected in Brooklyn. 
A dispatch from Columbus, Ohio, says that the 
miners at Shawnee have leased the XX and Goslin 


vicinity, and will operate them to their full ca- 
pacity. ‘‘ They will realize only 35c. per ton, but 


tion to punish the Pittsburgh operators who broke 
the differential agreement, reducing mining from 
69c. to 55c. per ton.” 

A Duluth dispatch says details of a big Bessemer 
iron ore combination are under consideration, and 
the probabilities are that within a few weeks the 
combination will be effected. There will be but 
three companies in the deal. These are the Min- 
nesota Iron Company, with an expected output this 
year of 400,oco tons from its Tower mine and 
600,000 tons from its Chandler mine, both on the 
Vermillion range; the Norrie of the Gogebic, 


and the Colby group, also of the Gogebic range. 


Commercial. 
The St. Louis Age of Steel prints reports from 200 


leading manufacturers of iron and steel, hardware, 
machinery and railway rolling stock. About 85 per 


cent. of the reports speak of some measure of im- 






forced their meat upon the market, and what is 


provement in conditions and prospects, and where 
the gains in business are explicitly 'stated they are 
generally given at 25 to 30 per cent. In iron and 
steel the demand has increased 25 to 30 per cent., 
but prices are low and not promising for the ‘imme- 
diate future. 


The N. K. Fairbank Co. report 180,836 tierces of 


lard in Europe and afloat for Europe on January 1, 
1895, an increase of 39,326 tierces within a month, 
and as compared with 83,627 tierces one year ago, 
with 111,384 tierces two years ago, and with 293,- 
622 tierces on January 1, 1892. 

The Northwestern Lumberman says that during 
the past season 14,491 vessels passed through the 
“Soo,” having a registered tonnage of 13,110,366, 
an increase of 21 per cent. in number and 34 per 
cent. in tonnage compared with the previous year. 
The amount of lumber locked through the canal 
was 722,788,000 feet, as against 588,585,000 in 1893, 
an increase of 23 per cent. 

This year’s output of oranges in Florida, it is es- 
timated, were it not for the freeze, would have been 
6,000,000 boxes, which, with about 3,000,000 boxes 
from California and other points, would have de- 
pressed prices. 

Chicago representatives of plate-glass manufac- 
turers have received notice that the price had been 
advanced 20 per cent., the figures going back to 
those fixed October 27. 

The United States consul at Victoria says the 
seal catch of the British Columbian sealing fleet 
last year was ‘‘the largest ever made ina single 
year, and that the fear once entertained that the 
hunters would be seriously handicapped from the 
compulsory use of the spear has been overcome.” 

The Orange Fudd Farmer says: ‘‘No state has 


given alfalfa such a boom as Kansas has during the ; 


past two years, where it will largely take the place 
of wheat and corn in certain counties the coming 
season, making an extraordinary demand for seed.” 

Mr. Russell, New York correspondent of Beer- 
en ea writes that ‘‘ BRADSTREET'’S visible 
made it‘evident that the present movement of wheat 
is very largely from country elevators and not from 
farmers, and if this proves to be the case for the 
balance of the season, very shortly the inroads on 
the official stocks will be very rapid. When this 
begins to be felt the claim is made that whether 
prospects for the growing crop are good or not 
there will be quite a material improvement in 
prices.” 

The third annual convention of the National 
League of Commission Merchants of the United 
States began its sessions at New York city this 
week, about seventy-five delegates being present. 
The league represented dealers in food products, 
and has local branches in New York, Chicago, 
Philadelphia, Boston, and about a dozen other 
cities. The president said it seemed to him that 
the purchasing power of the people had been re- 
duced fully 50 per cent. 

The second annual convention of the National 
Association of Tent Showmen has been in session 
in Cincinnati. 

The American Wool and Cotton Reporter says it 
“can perceive nothing in the situation at home or 
abroad that warrants the expectation of any better 
prices in the near future.” 

The Cotten Growers’ Protective Association met 
this week at Jackson, Miss. Governor Stone pre- 
sided, and said that the only thing which would 
bring cotton prices up was to manufacture the raw 
material into goods near the cotton fields. The 
usual resolution was passed favoring the Hatch 
Anti-Option bill or some kindred measure. 

The report of the harbormaster of Tacoma, 
Wash., of the ocean commerce of that port for 
1894 is as follows: 


Exports. Quantity. Value. 








Wheat, foreign, bushels -...-.-------- 4,165,497 $2,002,868 
Wheat, coastwise, bushels -.-. --- 1,784,863 830,077 
Flour, barrels .....----------- 294,365 7351903 
Canned salmon, pounds -...-- 2,858,166 284,751 
Raw cotton, pounds. .......-- ---- 1,073,984 IO1,684 
Condensed milk, cases...----. tos 7209 475745 
Lumber, feet .....2...+-~---- - 56,986,558 591,968 
Iotl, 30008 <5. wd cnn Saenaon exer 282,561" 938,852 
Miscellaneous general merchandise ... See = 1,150,000 

Total for 1894. - Nee $6,663,848 

Total {06 7.009.-. << pnw os a2 2 5,802,165 


The chairman of the cattle trade section of the 
London Chamber of Commerce is quoted as say- 
ing: ‘‘ The reason the Americans have obtained 
such a hold on the English market is that they have 
sent meat to it perfectly regardless of the price at 
which it was sold. This was merely to create a 
demand. But in so doing they have practically 


more they have forced English meat clean out of it. 
There are only two sources of meat supply available 
for the London market, excluding, of course, the 
frozen stuff. One is America and the other is 
Scotland. England itself is not in it at all. The 
American importers have their principal centers at 










to 
Oo 





Liverpool and at Deptford, near London, where 
their stock is landed and slaughtered.” 

The London Financial News says it seems a little 
odd that while the values of wheat and cotton have 
been shrinking, grain and cotton freights from 
the United States to the United Kingdom should 
have improved injthe last two years. Thus, grain 
rates from the leading Atlantic ports rose from 
2s. 6d. a ton in 1892 to 3s. 3d. last year, and are 
now 3s. 6d., while from New Orleans the freight 
has risen from 3s. 3d. to 3s. 9d. in the two years. 
So with cotton. In 1892 the rate from New Orleans 
was 27s. 6d., last year 36s. 3d., and now 37s. 6d., 
while from Galveston the corresponding figures 
have been 32s. 6d., 37s. 6d. and gos. ‘‘So greater 
cheapness of transit cannot be held to be a fuctor 
in the great fall in prices of staple commodities.” 


Financial. 


Late reports from California are that the estate 
of Senator Fair is seriously encumbered, and that, 
instead of being worth $40,000,000, it will not real- 
ize more than from $12,000,000 to $15,000,000. 

The returns to the Comptroller of the Currency 
show that the forty-one banks of Philadelphia had 
on December 19 last $95,834,c0o0 in loans and dis- 
counts, $18,420,000 in lawful money reserve, of 
which $7,468,000 was in gold, and $98,486,000 in 
individual deposits. The average reserve was 29.89 
per cent. 

The Chicago Gas Company has declared a quar- 
terly dividend of 1% per cent., payable January 25. 

Mr. W. A. Shaw, cashier of the Manufacturers’ 
National Bank, of Pittsburgh, has started a move- 
ment for the formation of a Pennsylvania state as- 
sociation of banks and bankers. 

The fire losses in this country in 1894, according 
to the Yournal of Commerce, were smaller in 1894 
than in either of the two previous years. The total 
loss for 1894 was $128,000,000, compared with $156,- 
000,000 in 1893 and $132,000,000 in 1892. The 
falling off began in January, and there were large 
decreases in March, June, August and October. 
In July there was an important increase, and in 
February, May and November the loss was slightly 
greater than in 1893. Very heavy losses by fire 
from incendiarism are attracting more attention 
than ever before. 

The seventh annual meeting of the Florida Bank- 
ers’ Association will be held at ‘Jacksonville, Fla., 
Thursday, January 17. 


Railroads. 


The adoption of electric power as a means of 
working short and little-traveled branches of steam 
railroads is reported on the increase The Penn- 
sylvania is reported about to substitute the trolley 
for steam on its Burlington & Mount Holly (N. J.) 
branch, while Boston advices are that the New 
Haven Railroad will adopt electric motive power 
on its Nantasket and Warren and Bristol branches. 

A dispatch from Cleveland says that Judge Ricks 
has issued a decree ordering the sale of the Toledo 
& Ann Arbor road. The decree will be formally 
entered at Toledo on the 15th inst. 

Southern advices state that there is a probability 
of a reorganization of the Southern Passenger 
Association. Railroad men say that an effort is to 
be made to reorganize by changing the relations of 
the freight and passenger departments. * The meet- 
ing of the association will be held in New York on 
January 15. 

The Chicago Stock Yards & Junction Railway 
Company has declared a semi-annual dividend of 4 
per cent. on its common stock and 3 per cent. on 
its preferred stock, payable January 28. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 32,636 tons, against 
30,787 tons the previous week and 125,790 tons the 
corresponding week of the previous year. 

The Central Railroad Company of New Jersey 
has declared a quarterly dividend of 13% per cent., 
payable February I. 

The California Supreme Court has decided 
against the Central Pacific Railroad Company in 
the matter of taxes assessed by the State Board of 
Equalization for the fiscal year ending June, 1888. 
About $650,000 is involved. 

A fast live-stock train is to be put on between 
Kansas City and the City of Mexico. 

The all-rail west-bound tonnage out of New 
York, destined to points beyond the western termini 
of the Trunk Line Association, for 1894, amounted 
to 1,336,194 tons, compared with 1,404,736 tons in 
1893, a decrease of 68,542 tons. The several trunk 
lines averaged about as follows for the year 1894 on 
this comparative freight: New York Central 21.93 
percent., Erie 21.45, Delaware, Lackawanna & 
Western g.18, West Shore 11.35, Pennsylvania 
16.86, Baltimore & Ohio 5.91, Lehigh Valley 11.26, 
and New York,{Ontario & Western 1.9. 








Owing to the damage to the orange crop by the 
recent cold snap, several Florida railways, in order 
to aid orange growers in realizing upon such por- 
tions of their crop as may be in a marketable con- 
dition, have agreed to make a half-rate on oranges 
between Florida and eastern points. 


Legislative. 


The House bill providing for the inspection of 
live cattle which are subjects of interstate com- 
merce has been reported in the Senate, with an 
amendment requiring the Secretary of Agriculture 
to cause all condemned carcasses to be tanked or 
otherwise disposed of so as to prevent their trans- 
portation from one state to another. 

A bill providing for additional pensions for the 
loss of arms or legs or portions thereof has been in- 
troduced by Senator Palmer. 

In response to the petitions of Armenian mis- 
sionaries, the Senate Committee on Foreign Rela- 
tions has authorized Senator Frye to report an 
amendment to the diplomatic appropriation bill 
providing for the stationing of United States con- 
suls at Erzeroum and Harpout, in Armenia. 

A bill has been introduced in the House provid- 
ing for thg establishment of a national graduate 
school of forestry under the direction of the Agri- 
cultural Department. 

The bill providing for the relief of homestead 
settlers on timber lands in the northwest who 
suffered loss through the forest fires and which has 
been passed by the House has been favorably re- 
ported in the Senate. 

It is proposed to introduce a bill into the North 
Carolina legislature to repeal the law which allows 
farmers to give liens on unplanted crops to secure 
money and supplies wherewith to make the crops. 

A bill has been introduced into the United States 
Senate for the admission of Oklahoma as a state. 
It also provides for an extension of area so as to 
include a part of the territory of the Chickasaw 
aation. 


Miscellaneous. 


Mexican advices indicate that the Guatemalan 
boundary dispute will be settled peaceably. 

The case of John G. Moore, of New York, 
against Commissioner of Internal Revenue Miller 
to test the constitutionality of the income tax feature 
of the new tariff law came up on Tuesday in the 
District Supreme Court, and was set for a_ hearing 
on January 15 in the equity branch of the court. 


Foreign Business News. 


A St. Johns, N. F., dispatch says the situation 
in this city has been relieved greatly, owing to the 
arrival of $150,000 gold from Halifax. The money 
is to be used tor payment of government officials, 
and it is thought will greatly stimulate trade. 
Another sum of about $100,000 is due to-day from 
England, one-half of which is consigned to the 
savings banks. 

Argentine’s last wheat crop was about 90,000,000 
bushels, against 56,000,000 the year before and 37,- 
000,000 two years ago. It exported 56,000,000 last 
year, 37,000,000 in 1892, only 17,c00,000 in 1891 
and 12,000,000 in 1889. 

Liverpool is to expend another Jarge sum of 
money improving its system of docks. 

The direct shipment of merchandise from Man- 
chester to India and the East was begun on Sunday. 
The steamship Hispania, Captain Abrey, left the 
Manchester docks with a cargo of 4,000 packages 
and proceeded down the canal. The Hispania 
draws 1g feet of water and is the largest vessel yet 
used in the canal, 

Italy and Russia are said to have opened negotia- 
tions for a reciprocity treaty. Russia has offered 
noteworthy concessions to Italian wine producers. 

Sweden has raised its import duty to 21%c. per 
bushel on grain and $1.48 per barrel on flour. [t 
formerly was gc. and 60c. 

A Halifax telegram says Nova Scotia’s output 
of coal during 1894 was 2,055,114 tons, anincrease 
of 86,500 tons over 1893. Of this total 1,170,000 
tons were from the Cape Breton mines. The ex- 
ports to the United States exceeded 120,000 tons, 
an increase of 100,000 tons over the previous year, 
due to the lowering of the United States tariff. 

According to the German tariff cottonseed oil 
pays 4 marks. It is proposed to advance this to 10 
marks, except where used for soap making, for the 
reason that in eight years its employment for food 
purposes in Germany has risen about four-fold, It 
has been possible to refine the oil so as to make it 
available for artificial butter and for table use. The 
landowning party, which is the extreme protec- 
tionist party in Germany, has demanded the in- 
crease, which has been supported_also ,by the oil 
manufacturers. No other fruit or vegetable oils 
have been subjected to an increased duty. 
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RECENT LEGAL DECISIONS. 


LPrepared expressly for BRADSTREET’S.] 


Insurance—State Law—Authorization. 

The United States Supreme Court has affirmed 
the constitutionality of the California statute which 
forbids a person to procure a policy of insurance for 
a resident of that state in any company not expressly 
authorized by law to do business within its limits 
under the law of the state on that subject. 








Mechanic’s Lien—Complaint. 

In the case of The J. D. Moran Manufacturing 
Company vs. Clarke et al., the Supreme Court of 
Minnesota held a complaint in an action to enforce 
a mechanic's lien insufficient because it failed to 
show that the lien statement was filed within the 
period limited by statute. 





Indiana School Warrants Invalid. 

The so-called ‘‘ Pollard’’ school trustee warrants, 
issued in large numbers in the state of Indiana a 
decade or so ago, have been declared invalid by the 
Supreme Court of the United States, in the case 
of Stanton vs. Glover. The court declared that 
the issue of these warrants was unauthorized by 
the laws of the state of Indiana. It is said that 
nearly $1,000,coo worth of these warrants were 
issued, and that many of them were cashed by 
banks in other states. 





Patent—Clay Disintegrator. 

In the case of Potts et al. vs. Creager et al., 
decided by the Supreme Court of the United States 
this week, a patent for a clay disintegrator obtained 
by the appellants was sustained on the ground 
that while the devices used by them in themselves 
might have been anticipated by earlier patents as 
applied to the clay disintegrator, they produced an 
entirely new effect and were therefore entitled to 
protection. 


Agency—Ratification—Architect. 

The Supreme Court of Georgia held, in the re- 
cent case of Crockett vs. Chattahoochee Brick 
Company, that the question whether an architect 
who furnishes designs and undertakes to superin- 
tend the construction of a building is also such an 
agent of the owner as to bind him personally for 
material furnished to a contractor who undertakes 
to construct the building depends upon the con- 
tract between the owner and the architect, but that 
whether originally so authorized or not, if the 
architect assumes to act as such agent, and pur- 
chases material upon the credit of the owner with 
his full knowledge and assent, the latter thereby 
ratifies the assumed agency of the architect and is 
bound for the price of the material thus purchased. 








Statute of Limitations—Patents. 

In the case of Campbell vs. The City of Haver- 
hill, Mass., decided on Monday, the Supreme 
Court of the United States has held that the statute 
of limitations runs against claims growing out of 
the alleged infringements of patents as well as 
against claims arising under other transactions. 
In this case the plaintiff sued the defendant for an 
infringement of a patent for the improvement 
of pumps. In announcing the decision the court, 
speaking by Justice Brown, said that the ques- 
tion had been decided both ways by circuit 
courts in about twenty cases, and the weight of 
authority was about equally divided. In the ab- 
sence of any federal statute on the subject, the 
opinion of the court was that in the several states 
their respective statute of limitations should apply. 


Forgery—Assignment Without Recourse. 

The Kentucky Court of Appeals held, in the re- 
cent case of Ware vs. McCormack, that the assign- 
ment of a note without recourse means only that 
the assignor is not to be responsible by reason of 
the insolvency of the obligors, there being, notwith- 
standing the form of the assignment, an implied 
warranty that the paper is genuine, which is broken 
if the signatures to the note are forgeries, and that 
in order to hold the assignor liable upon this im- 
plied warranty, the assignee is not required to test 
the genuineness of the signatures by suit. The 
court held in this case that, as the name of the 
only solvent obligor to the assigned note was a 
forgery, the assignor was liable to the assignee for 
the amount paid for the note, although the assign- 
ment was without recourse and no diligence was 
used in bringing suit on the note. 





Bank —Draft—Collection. 

A case growing out of the failure of the Fidelity 
National Bank of Cincinnati, Ohio, some years 
ago, was decided by the Supreme Court of the 
United States this week. In this case it appeared 
that the German-American National Bank of 
Peoria, Ill., sent a draft for $6,296 on a firm in 
Terre Haute, Ind., to the Fidelity Bank for collec- 
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tion. The latter bank forwarded it through the 
National Bank of Evansville, which collected the 
money and credited it to the account of the Fidelity 
Bank on June 21, 1887, the day after the Fidelity 
Bank closed. The Evansville Bank claimed that 
the money belonged to the Fidelity Bank, and 
should go into the settlement of the account be- 
tween these two institutions, and the Peoria Bank 
brought suit against the Evansville Bank to recover 
the money. In the court below judgment was given 
for the plaintiff, and the Evansville Bank appealed. 
The Supreme Court of the United States held that 
the draft did not belong to the Fidelity Bank; that 
the Evansville Bank could not have paid the pro- 
ceeds into the Fidelity Bank on the day it credited 
the latter on its books with the amount, and that it 
must account to the Peoria Bank therefor. 


Husband and Wife—Insolvency. 

Tapp et al. vs. Todd, recently decided by the 
Kentucky Court of Appeals, was a case in which it 
appeared that an insolvent debtor paid to his wife 
a large sum of money in consideration of the con- 
veyance by her to him of property of but little 
value, and her agreement to surrender all claim on 
the husband for money and property which de- 
scended to her from her father, and which the hus- 
band received in trust for her use and benefit. In 
this suit, which was brought by creditors of the 
husband to subject the money in the hands of the 
wife, it appeared that the husband had used in his 
business for more than thirty years the wife’s 
money, which it was claimed he had received in 
trust for her, and that no claim was asserted by the 
wife until he became insolvent. The court held 
that the chancellor properly ordered the wife to 
pay into court the money received from the hus- 
band, as he could not now be allowed to discharge 
the obligation to the wife at the expense of creditors 
who had the right to rely upon the property to 
which he had title as a security for his liabilities to 
them, and there being no pretense that the prop- 
erty transferred by the wife to the husband at the 
time of the payment of the money to her was an 
equivalent therefor. 


Partnership—Corporation—Creditors, 

The Supreme Court of Georgia held, in the re- 
cent case of Rau vs. Union Paper Mill Company, 
that where individuals, engaged as partners in the 
conduct of a given business, applied to and ob- 
tained from the Superior Court a charter incorpora- 
ting them under the same name as that previously 
borne by the partnership, although the petition for 
incorporation and the order granting the charter 
recited in loose and general terms, but without 
describing any particular property, that the capital 
stock of ‘$13,000 in lands, machinery, water 
power, money, other material and property,”’ had 
been fully paid in, yet, where in fact the corpora- 
tion was never organized and never actually {did 
business as such, but the business was continued by 
the partnership, and the land referred to in the pe- 
tition for incorporation was sold by certain of the 
petitioners to whom it had belonged prior to the 
application for a charter to a bona fide purchaser 
for value, who bought without notice of the fact of 
incorporation, and whose title was duly recorded, 
such land was not subject to a judgment against 
the corporation obtained by a creditor upon an ac- 
count for goods sold and delivered to the corpora- 
tion as such after the sale of the land had been made. 


Railway —Accident—Negligence. 

In the case of Heininger vs. Great Northern 
Railway Company, recently decided by the Su- 
preme Court of Minnesota, it appeared that the 
plaintiff approached on horseback within forty 
paces of a grade crossing (not within a city) ofa 
highway and defendant's railroad when his horse 
was frightened by the sounding of the whistle of an 
approaching engine then very near the crossing. 
There was no evidence that the engineer saw the 
plaintiff before he sounded the whistle or that he 
sounded it in any unusual or extraordinary manner; 
nor was there any evidence that he had not sounded 
it eighty rods from the crossing and at intervals 
thereafter as. required by statute, and it was 
shown that had the plaintiff looked there was 
nothing, after he got within a thousand feet of 
the crossing, to prevent his seeing an approaching 
train at any point on the railway within eighty rods 
of the crossing. ‘The plaintiffwas familiar with the 
crossing and knew that the train was about due, 
but was unacquainted with the habits or disposition 
of his horse. The court held that plaintiff could 
not recover, first, because it did not appear the de- 
fendant was guilty of negligence, and, second, be- 
cause he himself was guilty of negligence in not 
looking for an approaching train in time to stop, if 
necessary, at a sufficient distance from the crossing 
to avoid the danger of his horse becoming frightened, 


BUSINESS NOTES. 


Agricultural Implements in India. 

The London /rom and Coal Trades Review says: 
“‘ Agricultural implements, it is said, are in small 
demand in India, on account of the poverty and 
ignorance of the cultivators. Cultivation as prac- 
ticed in Egypt, the United States and the grain 
districts of southern Europe has not yet been 
begun in India. The inauguration of systematic 
cultivation awaits an impulse. 


Chicago Exhibit for 1894. 

The Northwestern Lumberman says: ‘‘ According 
to the figures furnished by the secretary of the 
Lumbermen’s Association, the total receipts of lum- 
ber in the Chicago market, exclusive of South Chi- 
cago, during 1894, were 1,522,835,000 feet. Full 
reports from South Chicago had not been received, 
but receipts at that point for the year are estimated 
at 40,000,000 feet, which, added to the total just 
stated, makes 1,562,835,000 feet. Receipts in 1893 
amounted to 1,589,887,000. Thus the total of re- 
ceipts in 1894 fell behind those of 1893 about 27,- 
o00,coo feet.” 


Foreign Commerce of New York. 
The New York Chamber of Commerce gives a 
summary of the foreign commerce of this port com- 
pared with all the ports of the United States for 
the year ending June 30, 1894: 
FOREIGN MERCHANDISE, INCLUDING COIN AND BULLION, 


Port of Total all 
New York. ports of U.S. 
$483,835,595 740,730,293 

24,837,828 46,808,520 


Imported 
Bupotted! < J2s.5 cs ee sce poses ase slanni 








Consumed and on hand........-.--.-- $458,997,767 693,921,773 
DOMESTIC MERCHANDISE, INCLUDING COIN AND BULLION, 
Exported $452,644,968 $972,761,378 








Excess of foreign imports over domes- 
tic exports at the port of New York. $31,190,627 
Excess of domestic exports over foreign 
imports at all ports of the U. S_..... 


America as a Shipbuilder. 

The American Engineer, noting that it ‘is not 
many years since it was firmly believed and openly 
preached that American manufacturers could not 
make ships, and even if they could, they could not 
make the armor to protect them,’ adds that ‘‘ this 
position has been utterly destroyed, and no sooner 
has it been accomplished than we hear of them 
prospecting for foreign work, which has now been 
secured in an order that has just been given to the 
Bethlehem Iron Company for armor plate for Rus- 
sian vessels. It attracts attention because we be- 
lieve it is the first; but from the success that has 
been already achieved by this firm in the tests 
executed jin this country, it is not likely to be the 
last.” 





Iron and Steel Output. 

The Chicago Railway Review says: ‘‘ The pro- 
duction of iron and steel is about 50 per cent. 
greater than a year ago, and prices average Io per 
cent. less. The visible requirements are roughly 
estimated at three times more than a year ago, but 
manufacturers have no positive assurances of an 
early or rapid expansion of demand. Steel rail re- 
quirements will probably continue an uncertain 
factor. Billets weakened farther a few days ago, 
but the shadings were made to induce business. 
The general cut in prices at Homestead mills will 
probably result in a general shading of prices on 
structural material, The iron trade, though weak, 
is in a better condition than it has been for eighteen 
months.” 


Gold and Silver of the World. 
According to the last report of the Director of 
the Mint the estimated amount of gold money in 
the world is $3,965,900,000, and the estimated 
amount of silver money $4,055,700,000. This gold 
and silver money is chiefly distributed as follows: 


Gold. Silver, 
$626,600,000 $625,300,000 
550,000,000 112,000,000 
825,000,000 492,200,000 
625,000,000 215,000,000 
455,000,000 48,000,000 
130,000,000 121,000,000 
120,000,000 15,000,000 
105,000,000 7,000,000 
96,000,000 30,000,000 
80,000,000 88,300,000 
eee 950,000,000 
Looe 750,000,000 





Manufacturers to Meet. 

Responses received indicate that the National 
Convention of Manufacturers, to meet at Cincinnati 
January 22, 23 and 24, will be well attended. 
‘« After electing officers some city will be selected 
for headquarters. In addition to developing 
foreign trade, it is proposed to have expositions in 
South American capitals, and urge control of the 
Nicaragua Canal by the United States. Elaborate 
programmes have been arranged for each day, 
with royal entertainments in the evenings. While 
national legislation will be considered, the associa- 
tion is non-political, non-partisan and non-sec- 


- 


tional. Among the speakers are Governor Mc- 
Kinley, Senator Sherman, Mayor Caldwell, 
Warner Miller, ex-Governor J. D. Cox, President 
Engalls, Speaker Crisp and Secretary Herbert.” 


England and the Nicaragua Canal. 

The Philadelphia Press says Colonel S. Braid, 
late consul of the United States to Greytown, at 
New Orleans, January 6, said: ‘‘ 1 am informed that 
a syndicate of British capitalists have agreed with 
Mr. Bartlett, a member of the Panama Canal Com- 
pany, as reorganized, to subscribe a large capital, 
which will enable the company to continue the 
work of construction in case Congress should not 
pass a resolution to foster the work. It is proba~- 
ble that capitalists along the Pacific coast would 
subscribe the balance. The task of finishing the 
Nicaragua Canal is simple, but herculean. Sup- 
pose that the United States does nothing toward 
the assistance of the canal company, what will the 
company do? They will probably be forced at 
once to take the proffered subscription of the Eng- 
lish syndicate, and thus Great Britain would get 
a hold just as she did in the Suez Canal.” 


The Siberian Railway. 

Ata recent sitting of the committee for the con- 
struction of the Siberian Railway, the Emperor 
Nicholas declared that the commencement of the 
work was one of the greatest acts of his father’s 
glorious reign. He hoped to complete cheaply, 
and above all rapidly and satisfactorily, the con- 
Struction of the railway. It was decided to increase 
the credit of 336,000 roubles by 15,000, for the pur- 
pose of settling in the Amoor district Cossack colo- 
nists selected from among the troops of European 
Russia. A further sum of 86,000 roubles was also 
assigned for the transfer of one hundred and fifty 
Cossack families from the Trans-Baikal district to 
that of the Ussuri section of the railway. The 
minister of war observed that the Ussuri section 
was insufficiently protected from Chinese marauders, 
The total length of all the sections of the railway 
constructed up to the present is over 1,000 miles, 
or a little less than a quarter of the whole line as 
projected. 


Another Lowell Mill to go South. 

The Boston Yournal of Commerce says: ‘‘ We 
stated a few weeks ago that representatives of the 
Whittier Cotton Mills, of Lowell, were in the south 
looking around for a favorable site in which to 
locate a plant to be run in connection with their 
Lowell mills. They examined sites in many locali- 
ties in the states most favorable to cotton manufac- 
turing, and came to the conclusion that northern 
Georgia and Alabama offered on the whole the best 
facilities in the way of cotton, labor, coal and 
freights. The directors have three or four prom- 
ising sites in those regions under consideration. 
They have decided to increase their present capital. 
stock, which is $75,coo, and to enlarge their facili- 
ties by building mills in one of the states named. 
The company manufactures twines, banding, yarns, 
roping, fire hose, cord, ete. When the new mill is 
erected it is proposed to make all the yarns used by 
the company in the south, and have them shipped 
north to its Lowell mills, which is to be entirely 
devoted to the many special finishing processes 
used by the company. The business offices will 
remain in Lowell, and all sales made as now direct 
from the northern mills, which will continue to be 
the headquarters of the company.” . 


British Iron Trade in 1894. 

The London /ron and Coal Trades Review says: 
‘Messrs. Bolling & Lowe, the well-known iron 
and steel merchants and engineers, have issued 
a very interesting report on the trade of the past 
year,’’ from which it quotes the following: ‘In 
the United States the McKinley tariff has been 
amended, but, as we anticipated in our last year’s 
report, it has given hardly any benefit to the Eng- 
lish iron and steel trades. Our chance of business 
in the States is diminishing day by day on account 
of their cheapened means of production. They 
have adopted, with their large population of 
75,000,000, a policy similar to that of continental 
nations, making home consumers pay high prices, 
which enable manufacturers to sell cheaply to 
foreigners, the argument being that although the 
country as a whole has to pay ‘the extra,’ yet, on 
the other hand, it develops internal resources of all 
kinds, and keeps savings invested in the country, 
thus giving employment to a large number of 
workers, many of whom would otherwise become a 
continuous and increasing burden on the state ina 
more direct form. We may spare ourselves the 
trouble of discussing whether this argument is 
sound in practice or not, but in Great Britain we 
have to look at the effect it has upon our export 
trade, and we must acknowledge its serious conse- 
quences,” 








4 
4 


a 





=» 
= 


BRADSTREET'S, SATURDAY, JANUARY 12, 1895 5 
: 2 











P 
RICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK 


, ’ EAGE, IVIDE A “Dy 94 95 
SHOWING STock OUTSTANDING BONDS MILEA LAST DIVIDENDS ND TOTAL SALES, WITH RANGE OF PRICES IN 18 AND 1895. 
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BRADSTREET’S, SATURDAY, JANUARY 12, 1893. 











LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND 


LOWEST 


PRICES 


AND 


AMOUNT SOLD FROM JANUARY 4, 1895, TO JEN Re 


10, 1895, BOTH INCLUSIVE. 


Corrected from the Official List of the N. Y. Stock Exchange, 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 


January 1, 1895. 


+ Indicates last sale occurring prior to January 1, 1895. 


GOVERNMENT SECURITIES. 


Last 
sale, 


U. S. Government— 
2 registered op., Q. M 
434 registered, 1891, Q. } 


















4% coupon, 1891, Q. M. ¥ 
4s registered, 1907, Q. J-.-. 113% 
4s coupon, 1907, Q. J.---.-- *r1147g 
6s currency, 1895 - - -- Tror 
6s currency, 1896, J. ¢ . *106 


6s currency, 1898, J. & J.... *111% 
6s currency, 1899 - - 
5s coupon. - - == 
Ba ORIStOLOU wate ie elnanian 


Total Government bonds. -. 


RAILROAD SECURITIES. 


Alabama Mid. 1st gtd g., 1928. f90 
Atchison, Topeka & Santa Fe 
100 yr. gen. g. 4S, 1989... 63% 
ad 2%, 4g. Class A, 1989... 17% 
adig. 4S, Class B-- -....:-<- 17 
Col. Mid. con. gold 4s, 1940. f20% 
Colorado Mid. rst 6s, 1936.-- +72 
Atlantic Ave., B*klyn,inc.5s.. {95% 
Atlantic & Pacific— 
Central Division, inc.,1922.. 2 


Western div., income, 1910. a 


Guar. rst g. 4S, 1937-------- 4416 
Baltimore & Ohio— 
ist 6s, Parksburg b., 1919... f120&% 


Cent. Ohio, reor. 1st 4451930 ¢r03 14 
Gold, 1885, 5S, 1925 -------- f112% 
Con. mortgage 5s, 1988 113% 
B.&O. S’thw'n 1st 4445, 1990 f 10514 
Ak. & Chic. Jun. rst 5s, 1930 $103 
Balt. & O. S.W.istcon.g.444 106% 
Balt. & O.S.W.1stInc.5s,B. 22 
Baltimore Belt Line rst gtd. $103 % 
B. H'sac T.&W.1st deb.5s,1913 f ror 
Broadway & 7th Ave. rst ..... 11014 
Brooklyn City Railroad Co, rst 112! 
Bklyn Eley., rst gold 6s, 1924. 88 





2d mortgage 3-5S, 1915.---- t65 
Union E. 1st gtd goldés,1937 +87 
Buffalo & Susque. 1st 55,1913. 96 
Buff., Roch. & Pitts. g. 58,1937. T97 


Roch. & Pitts. rst. m.65,1921 
Roch.& Pitts. rst con. 65, 1922 
B. Cedar R. & N. 1st 5s, 1906. 


— 
# 


H 
N 
TOTO 


4 
° 
aan 
x 





Con. rst & Col. trust 5s, 1934 96% 
C. R. I. Falls&N. 1st 65,1920 f 108 
C. R. I. Falls&N. 1st 55,1921 +97 
Iowa City & Wn. 1st 7s, 1909 f 107 
Canada Southern— 
Guaranteed rst 5s, 1908... - tog lg 
2d 55, 1913 106 
oT ES fo 9p Co) ee ee t105% 
Central Pacific— 
Gold bonds, 6s, 1895 ------- * 100% 
Gold bonds, 6s, 1896 .------ 101g 
Gold bonds, 6s, 1897 .-----.- 101% 
Gold bonds, 6s, 1898 ...--.- 103% 
Land Grant Gold §s, 1900 .. f 100 
San Joaquin branch 6s, 1900 +106 
W. Pacific bonds, 6s, 1899 .. +106}4 


N. Ry. (Cal.) 5s, 1938------- or 
C.R.&Bkg Co. of Ga. c. 58,1937 +89 

Sav. & W. 1st gtd 5s, 1929.. 754 
Central R.R. of New Jersey— 

1st cons. 75, 1899-- - tr12i 





Convertible 7s, 1902..-.-... *121 

Convertible deb. 6s, 1908... # 116% 
General mortgage 55, 1987.. 1115§ 
Gen'l mtge 5s, reg. 1987---. 1114 


L. & Wilkes. mtge 5s, 1912. 992 








L. & Wilkes.Con.Ass. 75,1900 10714 
Am. Dock & Imp’t 55, 1921. 114 
New Jersey South. gtd 6s... ~104 
Chesapeake & Ohio— 
Gen, mtge gold-4%s, 1992.. 74% 
Pur. money fdg. 6s, 1898.... 10844 
6s, gold, series A, 1908- T19% 
Mortgage 6s, 1911 ..- - 183% 
ESt COUS. 59) L930-~ «=-owan 107 
TS Cons, 45, Fes sca s--s F103 
Craig Val. 1st g. 5S, 1940... {997% 
R, & A. 1st con. g. 45,1989. 9344 
-R. & A. 2d con. g. 45, 1989. {89 
Eliz., L.& B.S. gtdg.5s,1902. 996 
C. O. & S. W. ist 6s coup. off. #10934 
ad mtre'6S,. T9rts. ons). akon $43 
Chicago & Alton— 
Sinking fund 6s, 1903 ---... fis 
La. & Mo. Riv. 1st 7s, t900. f 11614 
La. & Mo. Riv. 2d 7s, 1900 . +108 
Miss. R. Bridge s. f. 6s, 1912 f 104% 
St. L., J. & Chic. 2d 7s, 1898 } 109 
St. L., J. & Chic. 2d gtd 7s.. +109 
Chic, & Ea. Ill. rst cur., 1907. $ 11634 
1st con. gold 6s, 1934 ------ 125 
Gen. consol. 1st 58, 1937---. 98% 





Chic.&Ind.Coal Ry rsts5s, 1936 9644 
Chicago & Northwestern— 





Consolidated 7s, 1915 14234 
Coupon gold 7s, 1902 121 
Registered gold 7s, r902 ... 12044 
Sinking fund 6s, 1879-1929 . * 120 

Sinking fund 6s, registered. ¢ 11734 
Sinking fund 5s, 1879-1929. 109% 
Sinking fund ss, registered. +1093 
Sinking fund deb. 5s, 1933-- 1064 
Sinking fund deb. 5s, regsd. +107 

25 years’ debenture 5s, 1909. 10644 
25 years’ debenture 5s, reg - 7 105 


Extension 45, 1886-1926 .... f10244 








Ex. bonds, reg. 1886-1926.. $95 
30 years’ deb. 5s, 1921-.--.. 107% 
30 years’ deb. 55, 1921, reg. *107 
Des M. & Minn, 1st 7s, 1907 $127 
Chicago & Mil. 1st 7s, 1898. fr14% 
Win. & St. Peter 2d 75, 1907 127% 
Mil. & Mad. rst 6s, 1905.... F114 
Ott., C. F. & St. P. 5s, 1909. +107 
C, & W. Ind. ist s. f. 6s, 1919. $107 
Gen. mtge g. 65, 1932----.- 1:91 
Clic. & W. Mich. mtge 5s, 1921 98% 
Chic., Bur. & Nor. 1st 55,1926. £05 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 - - 12014 
Sinking fund §s, r90r-.- 105 
Debenture 55, 1913-- - 100% 
5s, conv. bonds, 1903-.- z 103 
Iowa Div. s. f. 48, 1919...-. 99% 
Denver Div. 4S, 1922....... 96 
Nebraska extension 45,1927 87% 
Nebraska ext. 45,1927, reg. 8744 
Han. & St. Jo. con. 6s, r911.. F120 
Chicago Mill. & St. Paul— 
ist 8s (Pr. du Chien), 1898.. 115% 
2d 7 3-10 (Pr. du Chien), 1898 11934 
1st 7S, River div., $, 1902... 122% 
1st 7s, River div., £, 1902 .. 4120 
1st lowa & Minn. 7s, 1807 .. F118) 


1st lowa & Dakota 75, 1899. f11944 
mst iC, 2M, 7S, 2003-5-.---=— +126 
Con. s. f. 5S, 1910 ...----.-- F103 


High. 


113% 


64% 
17) 


r10 


106% 


\% 
101% 
101% 
103% 


914% 


1124 

tirlg 
92 

107% 


114 
75 

119% 

11934 


107 


94 


99% 


107% 


Low. 


113% 


6358 
1614 
17 


rorlg 

Ev 
101% 
103}% 


11458 
119% 


—Week ending Jan. 10— 
-imt. sold. 


65,000 





79,000 





135,000 


285,500 
84,000 
9,000 











51,000 
1,000 
11,000 








7,000 
6,000 











1,000 
3,000 
6,000 

17,000 


10,000 








1,000 


53,000 
22,000 
13,000 
21,000 

2,000 
21,0c0 

5,900 


27,000 
4,000 
2,000 





Last 
sale. 
Consolidated s. f. 7s, 1905 .. 126 
st Ia. & Dak. extn. 75, 1908 + 130 


1st 6s, S. W. div., 1909 ...-. 115 
rst 5s, La C. & Dav., tg10.. ¢107%4 
1st 6s, So. Minn., r910..--.- 116% 


1st 75, Hastings & Da., 1910 {127 
1st 5s, Hastings & Da., r910 ¢ 108 


Chic. & Pac, div. 65,1910... 117 

1st Chic. & Pac., W. 5s, 1921 110% 
Chic. & Mo. Riv. 55, 1926... 104% 
Mineral Point div.5s, 1910.. 106% 


Chic, & L. Sup. div. 5s, 1921 {198 


Wis. & Minn. div. 5s, 1921.. 1074 
Terminal g. 5s, 1914..------ * 10854 
Dakota & Gt. So. 55,1916... 104 
Gen, mtge 4s, series A, 1989. f91'4 
Mil. & Nor. rst 6s, 1910..... F117 
Mil. & Nor.1st con.m.6s,1913 *118 
Fargo & Southern 1st..-... fx118 
C., Peo.& St. L. guar. 5s, 1928. 94% 
Con, rst gold 5s, 1939 ----.- t93% 
Chicago, Rock Island & Pac,— 
Coupon 6s, 1917. ..-.-.----. 
Registered 6s, 1917 ....---. 





Exten. & collat. 5s, 1934---. 


Ex. and col. 55, reg., 1934... 1014 
Debenture 55, 1921--..----.. 915% 
Des M. & Ft. D. ext. 45,1905 80 
Des M. & Ft. D. rst 4s..-.. $83 
Des M. & Ft. D. 1st2'gs,1905 £5756 
K’k & Des M. 1st 5s, 1923-. f97\% 
C., St. P., Minneap. & Omaha— 

Consolidated 6s, 1930..--... 126% 
C., 5t. P. & Minn. rst 6s, 1918 $129 


North Wis. rst mtge 6s, 1930 f 125 
St. P. & Sioux C. 1st 6s, 1919 129 
Cin,, Day. & Ir. ist gtd 55, 1941 F10134 
Cin., Ham. & Day. con. 75, 1905 F119%4 


Cin. & W. Ind. 1st S. F. 6s ... ¢107 

Cleve., C. & I. 1st sink. fund 7s 113 
GON. CON. Ws OS- stones eee 122 

Cleve., Cin., Chic. & St. L.— 
rst 7s, Sinking fund, 1899... f1147% 
Con. mortgage 7s, 1914.-... f12614 
Gen'l consolidated 6s, 1934. }1225¢ 
St. Louis Div. 4s, 1990. ---.. t90 
C.,W.& M. div. 1st ¢.45, 1991 *907% 
Cin.,San. & C. c.1st g.5s, 1928 } 106 
White W. Val. Div.1st4s,1940 +88 


Cin.,Ind.,St.L.&C. tst4s,1936 95 


Cin., Ind.,St. L. & C. 4s,reg. $95 
Consolidated 6s, 1920..._-.. f104 
Cairo Div. rst 48, 1931---.-. 95 


Peoria & E. rst con. 45, 1940- 77, 


Income 4s, 1990.......---. $17 
Cleve. & Canton rst 5s, 1917.. 824 
Cleve. & Mahoning V. 5s, 1938 -r105g 


Col., Hock. V. & T. rst 5s, 1931 89 
Gen. mtge gold 6s, 1904.... 89 

Delaware & Hudson Canal— 
Pennsylvania div.c. 75,1917 ¢144% 
Al. & S. 1st con. g. 75, 1900.. 12914 
Alb. & Sus. rst con. 6s, 900. F119 


Alb. & Sus. con. 6s, reg-... 119% 
R. & Saratoga 1st c. 7s, 1921 138 
R. & Sar. rst 7s, reg. 1921 .. {144 
Delaware, Lackawanna & W.— 
Cons. mortgage 75, 1907.-.. ¢132!4 
Syr., Bing. & N.Y.1st 7s,1906 130 
Mor. & Es. 1st mtge7S,1914 140 
Mor. & Es. bonds 75; 1900.. 115 
Mor. & Es. 7s of 1871,1901.. 11944 
M.& E. 1st con. guar, 7s, 1915 ¢139% 
N.Y,, G. & W.ast. 68,2928. | 132 
N. Y., L. & W. con. 5s, 1923 {116% 
Warren Railroad 2d 7s.-.... t11644 
Denver & Rio Gde 1st 7s, 1900 *115 
ist consolidated 4s,1936.... 8034 
Imp. nitgs, gold 5s, 1928.... }80 
Det., B. City&Alp.rst g. 68,1913 $50 
Det., M. & M.1. g. 31%, r911-- $23 
Dul. & Iron Range 1st 55,1937 f90%4 
Dul., S.S. & Atl. ist g.55,1937 993% 
Erie— 
New @d:cons 22.35, ss.coo a. 65 


New 2d cons.Drex.Morg.ctfs 63 
Collateral trust, 6s, 1922... 
Income 6s, 1977-----.-- 

Erie 1st mtge ext. 7 
Erie 2d mtge ext. 5S, 1919 .- 






tr116% 
Erie 3d mtge ext. 44%s, 1923. t10g4 


Erie 4th mtge ext. 5s, 1920.. #114 
Erie 5th mtge ext. 45, 1928.. -1003 
Erie rst consol. gold 7s, 1920 *131 
Erie cons. g. fd.5s, 1885-1969 671g 
Erie reorg. 1st lien 6s, 1908. 105 
Long Dock cons. g. 65, 1935 131 
B., N. Y. & Erie rst 7s, 1916. $1344 
Jefferson 1st gtd 5s, 1900... +100 
Chic. & Erie 1st g. 4-58, 1982 85 
Chic.&Erie inc. mtg. 5s, 1982 +25 
Ey. & T. H. 1st con. 6s, 1921. f107% 





GNSS) KON2 So see e ene 

Mt. Vernon rst 6s, 1921 

Ev. & Rith. 1st gs, ctfs.-.... 

Eureka Springs 1st g. 6s... +95 
Fla. Cent. & Pen. rst 5s, 1918. }97 


Flint & Pere Marq. 6s, 1920... F113 
TSUICOR-'S5, 5939: 2. Fase se 
Port Huron rst 55, 1939--.-- 

Ft. Worth & Den. C. 1st 6s, 1921 73 

Ft. W. & Rio Gr'de rst 55, 1928 

Gal., Harrisb’g & S, Antonio— 
S065; T9PODe ae ocean ere $984 


2d mortgage 7S, 1905...--.. 100} 

Mex. & Pac. rst g. 58,1931. 914 
Ga. Car. & North ist g.55,1929 {98% 
Ga. So. & Fla. rst 6s gold,1927 +8614 
G. Bay, Win. & St. P. rst T.R. 60 

2d income T. R., 1g11--.-.. t6 










Housatonic con. mtge 5s, 1937. 1174 
Houston & Texas Central— 
Sty BS; XGB7 sovese exces 103 
Con. g. 68, 1912. - == x02 
Gen. g. 4S, 1921-- ser | 10284 
DebER. AS, T807= tecces tee se 83 
Deben. 6s, prin. and int. gtd f90 
Ilnois Central— 
1St gold’ 4S) 205t =.= 2s---'- = 108 ly 
4S, 1953.------- <= | 98 
314s, gold, 1951-- ae & OF: 
34s, gold, reg., 1951-- +97 
AS). ZOld, 1984255 2.< Ss = Sos es f 100 


Springfield div. coup.6s, 1898 +107 
Middle div. reg. 5s, 1921... 113 
C.,St.L.&N.O.Tenn. Lien 7s f1084% 
C., St. L. & N. O. rst 7s, 1897. *109 


C., St. L. & N.O. g. 58, t051. 116 

Memphis div. rst 4s, 1951... +99 

Ced. Falls & Min. 1st7s,1907. 111% 
Ind., D. & S. rst 75, 1906, T. R. F119 


Ind.,D.&W. m.g. 5s, 1947, T.K. F115 
Ind., Ill. & Iowa 1st 45, 1939--» 79 
Internat. & Great Northern— 





ist 6s, gold, r919....-----. 117% 
2d mtge 41-55, 1909 -. 714 
gdamtge4s) 19a fees save 29 
lowa Cen. ist gold 5s, 1938... 86 
Kings Co. Elev. 1st g. 5s, 1925 *70 
Fulton Elev. rst 5s, 1929---. +75 
Lake Erie & Western rst 5s .. 113% 
adiinte.ig@. 58, S94tot a= =~ - a0 102% 


Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. {11034 
Detroit M. & T. rst 7s, 1906. *127'%4 
Division bonds, 75, 1899...- {113 


Cons. coupon sst 7s, 1900... 117% 
Cons. registered 1st, 1g00... 116 
Cons. coupons 2d 7s, 1903 .- $ 123% 
Cons. registered 2d, 1903... 123 
Mahoning Coal 5s, 1930 ---. [115% 
Leh. V. of N. Y. rst 44, 1940. 102 


Lehigh V, Ter. 5s, 1941 .... {10934 


—Week.ending Jan. 10— 


High. 
126 


rs 
n6Y% 
117 

110% 
1054 
107% 
104 


130 
140 
11716 
119% 


132 


73% 


100% 
91% 


117% 


Low. 
126 
115 
116 


U7. 
r104% 


1044 


107% 
104 


ror 


91% 


82'4 


130 
13614 
115 
11944 


132 


131 


1008 
91% 


117% 
79% 
29 
85% 


113% 
1024 


117% 
115% 
123 


102 


Amt. sold. 
1,000 
4,000 
7,000 


15,000 
9,900 
42,000 
5,000 


1,000 





Tor,000 
10,000 
6,900 

















3,000 


3,000 
28,000 
6,000 








6,000 
2,500 


15,000 


12,000 
9,000 
10,000 
2,000 


2,000 
2,000 





Last 
sale, 
Little Rock & Memphis 1st... +35 
Long Island rst mtg. 7s, 1898. ¢110% 
1st con. g. 5S, 193I...----. eLtrz7 
Gen. mtge 4S, 1998: ....-2:- 96 
North S, Branch g. 5s, 1932. +1033 
N.Y.B.&M.B'h rst 55,1935 495% 
Y. & Rockaway B’h 1st.. +100 
N. Y. & Rockaway B’hinc.. +35 
Ferry 445) 3922.5. -p25-5o0 98 
Man. Beach H. & L. Co. 4s. +40 
L.,Ev.&St.L. rst con.g. 55,1939 34 
Louisville & Nashville— 


Consolidated 7s, 1898...... - 10% 
Cecilian Branch 7s, 1907--.. } 109 
New O. & Mob. rst 6s, 1930. 117% 


New O. & Mob. 2d 6s, 1930. f110 
E., H. & Nash. rst 6s, 1919. 112% 
General mortgage 6s, 1930. 117 
5 p. c. 50 year gid bonds, 1937 $100 
Pensacola division 6s, 1920. f 111 
St. Louis div. rst 6s, r921-. $117 
St. Louis div. 2d 3s, 1980... 60 
Nash. & Decatur 1st 75, 1900. ¢ 113 
So. & N. Ala. con. g. 55,1936 496 





10-40 adjst. 6s, 1924.....--- fior 
Unified gold 4s, r940...-..- - 75% 
Pensacola & At. 1st 6s, 1921 1014 
Col. Trmst§s, 19st 5-2-<-- = F105 
Ky Central gold 4s, 1987... {824% 


Nash., Flor. & S.1st g. 58,1937. 79 
Henderson Bridge rst..-... t110 
L. N. Alb. & C. 1st 6s, 1910... F109 
Con. gold 6s, 19x6-. - <a... 
Gen. mtge gold 5s, 1940--.. 65 


Lou, Ry con, 1st con. g. 55,1930 f 100% 
Lou., St. IL. & Tex. 1st 65, 1917. #59 
mst con. mtge 5S, 1942---... 415 
Memphis & Charleston 6s,1924 58 
Tenn, ienoys:<2 25+. sae ep ttt 
Met. Elevated 1st 6s, 1908.... 118% 
2d 45,\2800: -- dnc) weone eee 108lg 


Man. Ry con, mtge 45,1990 97 
Mex. Inter. 1st g. 4S, 1942--.. 7034 
Mex. Nat. 2d inc. 6s, ‘A,"’ 1917 

ESLGS  LD24 een an seek = St 
Michigan Central— 

1st consolidated 7s, 1902.... ¢ 120% 








ist consolidated 5s, 1902.... 1083% 
Con. 6s, 1909 - tr19% 
Coupon 5s, 1931 - rs 
Mig eds.) 194026 « <etsntene Se: 103 
Milw., L.S. & W. rst 6s, 1921. 128% 


Convertible deb. 55, 1907... f 1054 
Mich division 1st 6s, 1924... *128 
1st Ashland div. 1st 6s, 1925 {126% 
Ext. & Imp. §s, 1929.------ 114% 
Minneap. & St. L. 1st 7s, 1927 138 
Iowa ext. 1st g. 7S, 1909..-. f121%4 





Pac. ext. 1st g. 6S, 192T...-. fri 
Southwestern Extension.... 119 
Mo., Kan. & East. 1st 55,1942 84% 

Missouri, Kansas & Texas— 
ist mortgage 4s, 1990 807% 
2d mortgage 45, 1990.--- 47% 


K. C. & Pac. 1st 45, 1990... +73 





Dal. & Waco 1st 5s, 1940... +80 
M.,K. & T.of Tex. 1st 58,1942 £75 
Mo. Pacific rst con. g. 68,1920. +97 
BA 7S)LOCOLRS ode wae nee eee F108 
Trust g.5S,1917--- -- te 186 
1st collateral g. ss, 1920 .... 70 


Pac. of Mo. 1st ex. g.48,1938. *103 4% 
Pac. of Mo. 2d ex. g. 5s, 1938. F108 
St.L.& I. M. rst ext. 5s, 1897 *103 14 
St. L. & I. M. 2d 7s, 1897... ~106 
St.L.&I.M.Ark.Br.1st7s,1895 1004f 
St,L.&1.M.C A.&T.1st7s,'97 +98 
Gen. con. ry & l. g. 55, 1931- * A 
G-. con. stpd. gtd. g. 55, 193. 

Mobile & O, new 6s, 1927 .-. ae 





Gen. mtge 4s, 1938.=.-.---- 65% 
St. Louis & Cairo 45....... 8r 
Morgans, La. & T.1st7s,19t8. 125 
RSEGS, S920 soeeeee orc meee - F112 
Nash.,Chatt.& St. L. rst 78,1913 +136 
2d 6s, 1901..... Saino aoe +107% 
rst con. g. 5S, 1928 - F100% 
New York Central— 
N. Y. C. & H. 1st c. 75, 1903 123% 
NY. C. & H. rst r.,, 1903... 122 
Debentures, 55, 1904.--.-. - 108% 


Debentures, 5s, reg., 1904.. * 10834 
Debenture, 45 - fr02\% 








Deb. ctfr. ext. g. 48, 1905 1024 
Harlem rst intge 7s, ¢., 1900 11844 
Harlem rst 7s, reg., 1900... 117% 
West Shore gtd coupon 4s.. 104% 
West Shore gtd 4s, reg.--... 10434 
Beech C’k Ry rst g. 45, 1936 104% 


Mohawk & Mal.1st g.4s, 1991 +100 
N. J. Junct. Ry, rst 4s, 1986 +100 
Utica & Black R. gtd. 48,1922 f 104 
Osw. & Rome 2d gt. 5s, 1915 f 110 











N. Y. & Putnam 1st gtd 4s. ¢r02¥g 
R.W.& O.cons.1st ex.58,1922 11814 
N.Y.,C.& St. L., rst g. 45,1937- 1024 
TStiAS, 1937) TER saves - r0o1lg 
N. Y. Elevated 1st 7s, 1906.... 107% 
N. Y. & New Eng. rst 6s. fri 
ESt7S oa Ge seen - 117% 
N.Y., N. H. & H. Deb. Certf... 138 
Deb. Certf. small bonds.... 138 
SSOTeR 45 close oe. eateeee 7106 
New Haven & Derby Con. 5s {11514 
N. Y. & Northern rst 5s..... - $1164 
N. Y., Sus. & W’n— 
Terminal rst 5s, 1943------. 106% 
2d mortgage 414s, 1937 - +89 
ist refunding 55, 1937-----. 108 
General mort. g. 55, 1940... 94 


Mid. of N. J. 1st 6s, r910... F117 
N. Y., Ont. & W’n— 


Con. 1st g. 5S, 1939------- ovPEre 
Refunding 1st g. 45, 1992... 89 
Norfolk & South. 1st g. 58,1941 10514 

Norfolk & West. gen. 6s, 1931.. 119 






New River rst 6s, 1932 
Adjustment 7s, 1924... -- 
Imp. and exten. 5s, deb... 





ClinchVal. 1st m.g’ld 5s,1937 +89 
Equipment 5s, 1908. .- t97% 
100 yr. mtge g. 5S, 1990.--. +7414 
SciotoV.& N.E.guar. 45,1989 73% 
Md. & Wash. 1s‘ 55,1941... 76 
Col.,Con.&Ter.1st g. 58,1922 883% 
No. Pac. gen. 1. g. 1st coup. 6s. 113% 
Gen. l. g. 1st reg. 6s, 1921-. x12} 
ad mtge 6S,:1935--t2-.s—---6 89% 
2d mtge 6s, reg. 1933 -----. 86% 
3d mg.RR.& l.g.s.f.g.65,1937  *58 
Con. mtge gold 5s, 1989.... 26% 
L 


Con. 5s, Trust Rec 
Col, Trust notes . 

Dividend Serip ...-....<<. 
Terminal rst gold 6s, 1933-- 
Spokane & Pal. 1st 6s, 1936. 
St. Paul & No. Pac. 6s, 1923. } 117 
St. Paul & No. P. reg. cert.. ¢114 
Helena & Red Mt. 1st 6s,1937 100 





Duluth & Man. ist 6s, 1936. 783 
Dul. & Man.tstDak.div.T.R. 783 
N. Pac. & Mon. 1st g.6s,1938 34% 
Central Wash. rst 6s, 1938.. 96 
Chic. & N. P. rst g. 5s, 1940. 45% 


Chic. & North Pac. T. R... 40 
Ge pele OP ba ESEOS sae eee 
Sino os tee Jay ast TR 
Ohio & Miss. con. s. f. 75,1898. F110% 
Consolidated 7s, 1898...... 107% 
2d consolidated 7s, 19r1.... {118% 
1st Spring div. 7s, 1905..-.- {110 
1st general 5s, 1932....--. is 





AWeek ending Jan. 1o— 


High. 
96 
98 


34 
110% 
117\ 
117 


7514 
10244 


58% 
118% 
1084 

97% 

79% 


115 
138 


11814 
103 
101% 
108 


138 
138 


108 
94 


1114 
89 
105 4 


73% 


I14 
m2 
89% 


a7 
77 


96 
34% 


Low. 
96 


98 

34 
110 
117% 
112 
11614 


1185 

108 
97 
70 


108% 


103 


12814 


114% 
138 


119 
84% 


80% 
6 


102% 
11844 
1174 
104% 
104% 
104% 
118 

1024 
ror 
107% 


137 
137% 


107% 
94 


rir 
8846 
105% 


73% 
113 
11244 

89% 


26% 


06 


344 


Amt sold. 


11,000 
5,000 


15,000 


16,000 
4,000 
6,000 

10,000 


70,000 
8,000 
1,000 
6,000 


7,000 
6,000 
13,000 
13,000 
20,000 


3,000 
2,000 
3,000 


11,000 
3,000 


5,000 
95,000 


305,500 
323,500 
6,000 
61,000 
8,000 


10,000 


9,000 
5,000 
3,000 
13,000 
4,000 
15,000 
158,000 
42,000 
5,000 


14,000 
22,000 

1,000 
13,000 


9,600 
400 


6,000 
1,000 


7,000 
25,000 
«1,000 
5,000 


18,000 
10,000 

7,000 
56,000 


11,000 


1,000 





Last 

sale. 

Ohio River R’y rst gold 55,1926 f1or 
Ohio River gen. g. 58, 1937- {80 
Ohio Southern gen'l 48,1921. 48 
Ohio Southern rst 6s, 192t.. 94 
Omaha & St. L. rst Trust Rec. 35 


Oregon Imp. Co. 1st 65, 1910. - ats 
Con. mtge g. 5S, 1939 ------ 
Oregon R’y. & Nav. 1st 6s, 1900 Pr 


Coll. Trust 5s, Trust Co. ctfs 
Raho Rens. caeees tek ==s=—— 5 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44%s 1st.c., 1921 110 
Pa. Co. gtd. 4%s rst’r., 1921 * 109% 
P,, Ft. W. & C. 1st 7s, 1912-- $143 
P., Ft. W. & C. 2d 7s, 1912-. F141 
P., Ft. W. & C. 3d 7s, 1912.. ¢1324% 
Cley. & P. Con. s. f. 78,1900. 117% 
St. L., V. & T. H. 1st 7s, 1897 f109 
L., V. & T. H.2d 7s, 1898 ¢ 105% 
C.C.& St.L.g. 44%S,A,1940 $ 10544 
C.C.& St.L.g.4%s,B, 1942 105 
N.J.R.R.&C.Co.g'145,1944 F110 
Grand Rapids & Ind. g. 44% f 106 
Peoria, Dec. & Ev. 1st 6s,1920. 94 
Evans. Div. 1st g. 6s, 1920-- 
2d mortgage 5S, 1927...-.. = #26) 


St. 
R- 
P. 
Uz 


Peo. & Pekin U'n 2d 4%, 1921 *67 
Philadelphia & Reading— 
1st preference income, 1958. 235% 
ad preference income, 1958. 15% 


3d preference income, 1958. IL 

Gen. mtge gold 4s, 1958---- 73 

Deterrad/ a>. 55--0<s-0e 

3d convertibles 
Pitts., Shen. & L. E. rst con. 5s 
Pittsb. &West. 1st gold 4s,1917 84 





Mtge g. 5S, 1891-1941..-.-- T80\4% 
Rio Grande West'n rst 4s,1939 684 
S.A. & A.P. rst gold gtd 45,1943 547% 
St. Jos. &G. I.1st 6s, 1925--.-.-. 58 

St. J. & G. 1. Cent. Trust Co. 

cits of deposit--2-oaseas 58 

Kan.C.&Omaha rst g.58,1927_ [47% 
St. Louis, Alton & T. H— 

Bell. & So. Ill. rst 8s, 1896.. +107 

Chic.,St.L.&Pad. 1st 58,1917 t99 

Dividend bonds, 1894-..--.- $8644 

St. Louis Southern rst. ...-. t80% 
St.L. &S.F.2d6s, class A, 1906 1144 

1 


2d 6s, class B, 1906 
2d 6s, class C, 1906... 
General mortgage 5S.-----. 
General mortgage 65, 1931. - 
rStitrust p55. ce.-- eee eee 
Cons. guar. 4s, 1990 













Ft. Smith & V. B. B. rst g.65 f90 
St.L.Swn. stg. 4sbdctfs198y 623g 
ed g. 4s bd cfts 1989. -...-,- 184 
St. P., M. & M’toba rst 75,1909 11046 
2d 6s, 1909..-... £ [X49 
Dak. Ex. 6s, 1910. = *118 
Ist con. 6s, 1933- -- - 118% 
Reduced to 4%4s-..---..---. 1004 
Montana Ex. 4s, gold, 1937- 85% 


Mont. C. rst 6s int. gd, 1937 #116 


Mont.'Ceni 5S, 2937-- «--= = F103 
East M. ist g. 55, 1908 .-.-. too 
Minn. Union rst 6s, 1922.... {120 


St. Paul & Duluth 2d §s, 1917. {10344 


San Fran. & Nor. P. 5s, 1919.- *90 
(OS TER. Cis - neem es tae a 
South Carolina & Ga.tst5s . 964% 
So. R’y 1st con. g. 5S, 1994... 8834 


Alabama Cen. R. ist 65, t9t8 Fr10% 


E.Tenn.reorg.ln.g.4-58,1938 82% 
E.Tenn.,Va.&Ga.1st7s,1g00. 112% 
E.T.,Va.&Ga. div'l g.58,1930 111 
E.T.,Va.&Ga.con.1stg.58,'56 104 
Ga. Pac. Ry. 1st g. 5-68, 1922 110% 
Knoxville&Ohiorstg.6s, 1925 1134 
R. & Danyille con.g.6s,1915 118 
R.&Danv.equip.fd.g.5s,1909 $96 


R.&Danv.deb.5sstmpd,1927 92 


Va. Midland gen.5s, 1936.. 961% 
Va.Mid,gen.5s,gtdstpd,1936 96% 
Wash,O&Wistcy.gtd 48,1924 f8r 
West'nN.C.rstcon.g.6S,1914 IIT 
So. Pac. of Cal, rst g. 65, 1905-12 1094g 
S.Pac. of Cal. istcon. 58,1937 90% 
S.Pac. of N. Mex. 1st 65, 5911 100 
Southern Pace. of Arizona ist 92% 
Aus. & Nthw’nistg.5s,1941 864% 
Ter. Ry Ass’n St. L. 4%s, 1939 f1004g 


Texas&N.O.Con.Mtge 55,1943 90 


Sabine div., rst 6s, 1912-... f 105 
Texas & Pacific— 

2d gold inc. 5s, 2000 ....... 247% 

1st gold 5S, 2000.......--.. 86% 
Third Av. R. R. Co. 1st 58,1937 118 
Toledo & O. Cent. 1st 55, 1935 108% 

W. Div. rst §s, 1935.------. F105 

Kanawha & Mich. 45, 1990... 80% 


T., A.A. & N. Mich.istTr.Rec 79 


Tol., A.A. & Grand Trunk rst $85 
Tol., A.A.& Cad. gtd 6s,1917  f 69% 
T., St. L. & K.C. ist g.6s,1916 F624 


Tol. St. Lidoke. Cok. ees teo) 














Tol.,Péoria&W'n.1st 4s,1917-. 68 

Ulster & Delaware 1st 55....- 10244 

Union Pacific—1st 65, 1896 104 
1Sti68) 897s -- <> -sene= ae ROA 
ast BS, I@o8-<. <= 5 
ESt (68; 18002-s0 2 sesces— eee 
Ext. Sinking fund 8s, 1899. 98 
Gol, trust 6s,-T908: . 5. <2... - £93 
Col; trust 55; 1907. ~. sn = t72&% 
Col. trust 6s, gold notes, 1894 87 
Col. trust g. 414, 1918-----. 44% 
Kan. Pac. rst 6s, 1895-----. $105 





Kansas Pac, 1st 6s, 1896.... *1061 


K. P., Den. div., 6s as'd, 1899 107% 
K. Pac. ist consol. 6s, 1919. 75% 
Atch., Col. & Pac. 1st6s,1905 38% 
Ore. Short Line 1st 65,1922. 9134 
O.S.L.& U.N.con. g.55,1919 4844 
O.S,L. & U.N. c.t.5s, 1919. 37 


Ore, S. L. & U. N. Tr. Co, 
certifi. of debenture. ..... org 


Utah So. gen. mtge 7s, 1909 +85 

Utah Southern extens'n, 1909 $86 

Den.& Gulf rst con.g.58,1939 *395% 
Wabash— 

Wab. R.R. Co, rst 55, 1939 - 105 

Wab. R.R. Co. 2d 5s, 1939.- 704 


Deb. mtge, series.B, 1939 -- 2 






St. L., K. C.& N.R.E. 75,1895 1045 
Nor. Mo. rst mtge 7S,1895.. 10134 
Det..6c. Chic. Ext... cocaaes tole 
W’'n N. Y. & Pa. 1st 58, 1937-- 103 
ad mtge g. 1927. .=.=--2.2 - 24% 
20) th WR 3 Jone canes See eee, 244 
Wheel’g & L. Erie 1st 5s, 1926 ¢103 
Wheeling Div. 5s, 1928..-.. t96 
Wiscon. Cen. tst trust 55,1937 508% 
Wisconsin Cen. income 5s.. 7% 


MISCELLANEOUS BONDS. 





Am. Cot. Oil Co. deb. 8s, 1900. 11234 
Boston U’n Gas Co. Tr. Ctfs. 

See BSscceses fan 5s -ne cane *BolYy 
Chicago Gas Company...-.... 934% 
Consumers’ G. Co of Chic.tstss + 85% 
Edison Electric Ill. Co, 1st 5s. 108% 
Equitable Gas Co. of N.Y. 5s. 113% 
Equitable Gas of Ohio ist.... 95% 
General Electric Deb. 5s ..... 93% 
Laclede Gas 1st 55, 1919.----. 94 
National Starch rst g.6s..-... 90% 
Peoples Gas 2 gtd 6s -......- *10246 
Tenn. Coal & Iron 1st 6s, B.. *83 
United States Cordage rst.... 62 
United States Leather Co.6s.. 110 
West. Union Col, Trust 5s.... 1073 


—Week ending Jan. 10 


High. Low. 
48 4B 
ys 93 

35 
97% 97% 
52 4914 
107% 1n7'g 
7k 75 
110 109'g 
117% 117% 
105% | 105 
94 94 
95% 95% 
24 24% 
15% 14 
Ir It 
73% = 72 
2h 2 
84% 83 
68% «68 
55 54% 
58 58 
59 57% 
114% 114 
1144114 
1144 114% 
99% 99% 
103 ro2g 
5% 519% 
6% 
1844 184 
r10lg - r104 
119 119 
119 11854 
11044 100% 
86 85% 
116136 
96% 95% 
89'% 8844 
8244 82l% 
m24 xray 
rr 110% 
104% 10334 
III 110% 
113% 86113% 
118 118 
92 ot 
96% 96% 
614 96% 
m2 
10944 109% 
99% 90% 
100 100 
86% 86 
99% 90 
25 24% 
87 86 
1844-118 
1084 roby 
8014 78% 
80 79 
60 60 
68 638 
1024 ©1024 
104 104 
1045 1044 
105% = 105 
10634 106% 
98 974% 
88 87 
107% 107% 
77% 75 
3844 38% 
524% 89% 
49 474 
92% _ 89% 
105% 105 
7 70 
2r ar 
104g 104% 
ro1ry §=«r0rlg 
10314 103 
24% 24k 
50% 50% 
74 7% 
112% «112 
93% 90% 
85% 83 
108g =: 108 
113% 112% 
95% 95% 
9344 92 
94 93 
92 90% 
6462 
110 110 
107% 10714 






Amt. sola 





THE STATE OF TRADE. 


[A Summary of Special Telegrams to BRADSTREET'S.] 
_ The second week of the new year brings few 
ports of an increasing volume of orders for sea- 
onable goods. 
have been unfavorable, those west and south the 


Weather conditions in the east 


verse. 
Chicago, St. Louis, Boston, New York and 
Philadelphia report relatively greatest improve- 
ment, with increased orders for dry goods, clothing, 
ubbers, shoes, hardware and woolen dress goods. 
At some centers it is too early to judge of the out- 
Hook for trade. 
not all gone out. 


Travelers in many instances have 

Western furniture manufacturers 
are stocking up, which has had an influence on the 
hardwood trade, and western dealers in iron and 
steel expect increased orders by February 1. Pro- 
duction of iron and steel is going on in excess of 
demand, but manufacturers expect that necessary 
tepairs, renewals and additions to plants by railroad 
companies, car manufacturers and other industrial 
enterprises will have a stimulating influence in the 
near future. 

A feature among jobbers at Philadelphia and 
Boston has been the extent to which sales of dry 
goods and shoes have been pushed. Prints and 
ginghams have been opened and new orders are 
freely received. Foreign woolen dress goods are 
active, going to all parts of the country. Nota 
few reorders are already received. This has hada 
quieting effect on demand for domestic dress 
woolens. 
orders, are in the market for wool only to cover 
contracts. 


Mercantile collections south and in the central 


Woolen mills, while fairly busy on first 


west are reported fairly satisfactory or improving 
to a greater extent than for thirty days previously. 
Confidence of wholesale dealers in staple lines that 
the near future in business promises increased ac- 
tivity, with an upward tendency in quotations, is 
pronounced at some cities, Pittsburgh, Philadelphia 
and Boston at the east, Atlanta, Jacksonville, Chat- 
tanooga and Galveston south, and at Cleveland, 
Chicago, Omaha and St. Louis in the west. Each 
of these, except Cleveland, reports a moderately 
improved condition of business this week, as does 
Milwaukee. At other points general trade is quiet, 
unchanged and without feature. At St. Paul and 
Minneapolis jobbers report extremely careful buy- 
ing in the country, and that it is too early to judge 
of the outlook. Duluth states that stock-taking and 
readjustment incident to the new year are still un- 
completed, but the outlook for business is encourag- 
ing. 

_ On the Pacific coast trade at most larger cities is 
quiet. At San Francisco almost constant rains 
have intensified dullness, and the certainty of a 
large crop of wheat depresses quotations for that 
cereal. 
an improvement in business, due to a revival in 
demand from the interior. 

Total bank clearings throughout the United 
States for six business days ended with January 
to, telegraphed to BRADSTREET’S, amount to 
,039,000,000, an increase of 9.4 per cent. over 
the total for the previous week and a gain of 4.3 
per cent. over the second week in January, 1894. 
When compared with the corresponding week in 
‘the panic year 1893, four months before the panic 


At Portland, Ore., merchants announce 


lappeared, the past week’s total shows a decrease 
o 24 per cent., and contrasted with the like 
‘total in 1892 a falling off of 26 per cent. This 
showing is reinforced 






comparatively favorable 
by the course of prices of staples, as quotations 
for hides have been working higher, while those 
for wheat, Indian corn, pork, lard, coffee, cotton 
ind plate glass have all been marked up. Prices 
for shoes, leather, coal, lumber, naval stores, rice, 
‘sugar, tobacco and live cattle have been held 
fir mly. Cruder forms of iron and steel are no 
lo er, but are weak. Neither is wool lower, but it 
S 7 at the lowest quotation known, while prices 
| 


BRADSTREET’S, SATURDAY, JANUARY 12, 1895. 


for oats and for live hogs have declined. There 
are 405 business failures reported throughout the 
United States this week, compared with 373 last 
week, 484 in the week a year ago, 301 two years 
ago and 379 three years ago. 

Tota! gross railroad earnings for the calendar 
year 1894 are the most unfavorable for many years. 
Earnings of 114. leading American lines, with 
94,000 miles of road, amount to $47%,000,000, I 
per cent. less than in 1893, in which year gross 
earnings fell off 2.1 per cent. from the total in 
1892, when there was a gain in gross railway earn- 
ings of 5 per cent. as contrasted with 1891. 
group of roads showed reduced earnings last year 


Every 


compared with 1893. The most favorable exhibit 
is that by southern lines, the decrease for which 
was only 2 per cent. Gross earnings of Mexican 
railways are in contrast with those in the United 
States, reporting a gain over 1893 of 5 per cent. 

The best available data with respect to the size of 
domestic wheat crops in 1893 and 1894, together 
with supplies in sight at various dates, quantities 
planted and exported (and consumed by animals in 
1894), together with BRADSTREET’S reports of 
stocks out of farmers’ hands, make it plain that 
total wheat supplies in the United States on Janu- 
ary I, 1895, were 18,000,000 smaller than one year 
previously, and that stocks back of available sup- 
plies were fully 34,000,000 bushels smailer. 

Exports of wheat (flour included as wheat), both 
coasts of the United States, during six business 
days ended January 1o, telegraphed exclusively to 
BRADSTREET'S, amount to 2,587,000 bushels, com- 
pared with 3,142,000 bushels last week, 2,409,000 
bushels in the second week of January, 1894, 
3,308,000 in 1893, and with 4,183,000 bushels in 
1892. Supplies of available wheat in the United 
States, Canada, in Europe out of producers’ hands, 
and afloat for Europe from all exporting countries, 
together with those in Australia, furnish a total of 
187,253,000 bushels on January 1 this year, a de- 
crease of 6,47¢,000 bushels compared with January 
I, 1894, but an increase of 717,000 bushels com- 
pared with January 1, 1893, and of 28,750,000 
bushels as compared with January 1, 1892. 

The New York stock market has been dull but 
firm, and the short interest has been inclined to 
cover on the prospect that the defeat of the Carlisle 
bill will be followed by legislation securing gen- 
uine currency reform either by this Congress or 
a special session of the next one. Chicago Gas 
has been particularly strong on the prospective re- 
construction of its directory and the admission of 
representatives of a new and important element. 
Gold shipments for the week aggregate $2,350,000, 
and demand sterling is firm at 4.8834. 


Montreal advices report improving demand for 
teas and some other groceries and a firm demand 
for leather, but results of the past year’s business at 
that center are disappointing, few concerns having 
added to their capital, and many having barely held 
their own, owing to heavy falling off in the volume 
of business without corresponding decreases in ex- 
penses. Toronto enjoyed a rather better wholesale 
business in some lines in the earlier portion of the 
week, seasonable weather having stimulated the de- 
mand for heavy goods and fabrics. At Halifax 
business is quiet in all lines, and mercantile collec- 
tions are only fair for the season. There are 53 
business failures reported from the Dominion of 
Canada, as compared with 33 in the first week of 
the year, 42 in the second week of January, 1894, 
and 37 in 1893. Bank clearings at Winnipeg, 
Hamilton, Toronto, Montreal and Halifax amount 
to $22,630,000 this week, compared with $17,091,000 
jast week, and as compared with $21,322,000 in the 
week a year ago. : 








FINANCIAL. 


The Money Market. 


No improvement can be quoted in the demand 
for funds in the New York loan market. Supplies 
continue to be much in excess of the requirements, 
and acceptable borrowers are still independent in 
regard to rates. Some high-grade mercantile 


paper is coming into the market, but is quickly 
absorbed by local and out-of-town buyers at 3@4 
There is little or no demand for time 
money, which is readily obtainable from a variety 
It may be observed that lenders are 
still inclined to stipulate that collateral shall be 
more or less distributed. Rates are 2@2% per cent. 
for short and 2% @3% for long dates. 


per cent. 


of sources. 


are I @1% per cent. 





Rates for Money, on Time and on Call. 








[By Telegraph to BRADSTREET’S.] 


Call loans 


Cities. The market. This week. 
Bostan s2240 ose Dull. z @3 
Providence .... .. Easy. 3 
Marion's 2--— 25 Firmer. 2 
Portland, Me..... Steady. 5 @6 
Philadelphia ..... Dull. 2 
Pittsburgh ....... Steady, 5 @6 
Baltimore .......- Easy. 4 @5 
1 UC Easy. 6 @7 
Chickgo.: 5. Firm. 4 @4% 
Sti ouis:. 5-2-2. Easy. 5 @7 

| 

24@ 3% 

7 

8 
Des Moines ...... Tight. 8 
Kansas City ...... Easier. 6 @8 
Minneapolis...... Easy. 4 
eth oe. Sees Firm. 4@5 
Sb Paul_- oc sene Easy. 6 
IDPs econ eee Easy. 6 
Indianapolis. ..... Easy. 6 @8 
Denver... =< .--.s. Easier. 10 @12 
lévelatia. 2-2 ~~ Easy. 6 @7 
St. Joseph. sos. <5 Tight 7 @8 
New Orleans ...-- Easy. 5 @6 
Memphis --..-..-- Easy. 6 @7 
Galveston -.....-.. Active. 8 
Dallas..2--:225.-< Easy. 8 @t1o 
Savannah ........ Easy. 7 @8 
Charleston ...-... Easy. 7 @8 
Birmingham. ...-. Easier. 8 
Nashville ...-..-. Easy. 5 @8 
Mobile: 22. on -s-> Easy. 8 
Rioucton. once sscc Tight. 8 
Atlanta ......-.--.- Easy. 8 
Richmond. .-.-...-- Easy. “eee 
Augusta. .....---- Easier. es 
Little Rock ..-... Easy. 8 @to 
San Francisco .... Active. 5 
ePOxtlanG 2. =e Stringent. 8 
SL eae a= Tight. 9 @ir 
Tacomal.----)--s= Close 10 
Los Angeles. ..... Easy. 7 @9 
Salt Lake City.... Firm. 8 @to 
Montreal -....-.. Easy. 3%4G 4 
‘TLoronte {22 -5.<- Easy. 4 @4% 


Last week. Last year. 


2@3 1%@2 
3 3 
2 3 @4 
5 @6 5 @6 
2 3% 
5 @6 6 
4@5 5 
6 @7 6 @8 
4 @4% 4 @6 
a yn CA 
5 7 
24@3% 5 @6 
7 7 @8 
8 8 
8 een 
6 @8 7 @8 
4 8 
4@5 6 
6 8 
6 8 
6 @s8 8 
10 @i2 Io @i2 
6 @7 7 
7@8 7 @8 
5 @6 6 @7 
6 @7 7 @8 
8 8 
8 @ro 8 @u1o 
7.@8 7 @8 
7 @& 7 @8 
8 8 
5 @8 8 
8 8 
8 8 
8 8 
8 @ro0 8 @ro 
4@5 5 @6 
8 8 
9 @itr 10 @i2 
B 0) 10 
7@9 7 @9 
8 @r1o0 =soe 
34@ 4 6 
4 @4% 54@ 6 





Discount Rates and Exchange on 
New York. 


——Time loans- 
This week. Yearago This week. Last week. Yr ago. 


Boston .... 244@ 3% 3%@ 4 s5cD@Par Par@2!4cD 5@rocP 
Providence. 34@ 4% 4%@ 5% Par Par Par 
Hartford...3 @3% 4 @5 Par Par Par 
Portland... 6 6 Par Par Par 
Philaso..-> 4 @6 4 @6 Par Par Par 
Pittsburgh. 5 @6 6 Par Par Par 
Buffalc....6 @7 6 @2& Par Par Par 
Baltimore... 4 @5 54@ 6 Par Par Par 
Chicago...5 @6 6 @7 50cP 80cP jyocP 
St.Louis..5 @7 6 @7 $x.c0oP 50cP 8o0cP 
Cincinnati. 4 @5 5 @6 60cP 5ocP 4ocP 
Kan. City-. 6 @ 8 7 @8 $1.40P $1.00P $1.25P 
Cleveland. 6 @7 7 $1.00P $1.00P $1.00P 
Louisville . 7 7 @8 75cP socP 50@75cP 
Milwaukee. 6 @ 7 7 75cP 75cP 75cP 
Minneap..6 @7 8 $1.25P = $1.25P = $1.25P 
St. Paul.... 6 8 $r.25P $1.00P $1.25P 
Denver....10 @12 10 @i2 Par Par Par 
Omaha.... 8 @u1o 8 @r1o $1.00P $1.00P $r.25P 
Des Moines 8 .... Par@$1.00P Par@$r.00P .... 
Duluth....7 @8 8 $1.25P $1.00P Par 
St. Joseph. 7 @ 8 8 $1.00P $1.00P $1.00P 
Detroit....6 @7 7 @8 $1.00P $1.00P $1.00P 
Indianap..6 @ 8 8 $1.00P $1.00P $1.00P 
N. Orleans. 5 @ 7 8 $1.00D $1.20D 75cP 
Memphis..6 @ 7 7 @8 $1.50D $1.50D Par 
Nashville.. 5 @ 8 8 $2.50P  $2.50P $2.50P 
Galveston. 7 @8 7 @8 $2.50D 2.50D $2.50P 
Dallas--.... 8 @ro 8 @r10 $2.00P $2.00P $1.50P 
Atlanta.... 8 8 $x.50P $1.50P ns $x.50P 
Savannah.. 8 @1o 8 @ro 62'%cP Par $x.25P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @10 8 @r1o0 $x.25P $1.25P $1.25P 
Mobile .... 8 8 socP socP $1.50P 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @10 8 @r0 $1.50@$2.00P $1.50@$2P $2.50D 
Richmond.6 @7 6 @7 $x.00P $1.00P $1.00P 
San Fran .. 7 7 @9 $1.25P $1.25P $1.25P 
Portland... 8 @r1o 8 @x10 Par Par $r.25P 
Seattle ....10 @12 10 @12 $x.25P $1.25P $1.25P 
Tacoma...9 @1r 10 @12 Par Par 6ocP 
LosAngeles7 @9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C’'y 8 @ro 8 @t10 $1.00P $1.00P $1.00P 
Montreal .. 6 @76%@7 $1.25@1.50P$1.25@1.50P $1.25@ $1.50P 
Toronto ...6 @ 6% 6%@7 15cD zgocD 32cP 





——New York exchange. 


{By Telegraph to BRADSTREET’S.] 





The New York Banks. 
The bank statement for the week ending January 5 
- - ondon. . 
5 (covering five days only) does not differ ma-° New York 60c. 


Call loans 
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terially in its tendencies from those of the weeks 
which immediately preceded it. There was an in- 
crease of over $2,000,000 in specie and a decrease 
of over $1,400,000 in cash" holdings, although the 
banks gained by the operations of the Sub-Treasury 
something over $2,000,000. Deposits display a 
further increase of over $3,500,000, while there was 
a small increase in loans, attributable to the 
changes incident to the beginning of the year 
rather than to any visible improvement in the de- 
mand for money. The figures of the statement 
compare as follows with those of the preceding 
week: 








Dec. 29. Jan. 5. Differences. 
Egans .s2252-5--5-5 $492,647,000 $493,390,000 Inc. $743,000 
SPCCIC ssa5nem «-- 73+760,600 75,867,000 Inc. 2,106,400 
Legal tenders. --- 98,831,100 98,207,000 Dec. 624,100 
DEAGSIES oo eee a 549,291,400 552,847,800 Inc. 3,556,400 
Circulation -.. --- 11,294,700 11,405,100 Inc. 110,400 
Total reserve....--.. 172,591,790 174,074,000 Inc. 1,482,300 
Reserve required_... 137,322,850 138,211,950 Inc. 889,100 
Surplus reserve. .-... 35,268,850 35,862,050 Inc. 593,200 


At the corresponding date last year the surplus 
reserve was $83,796,650, against $8,942,450 in 1892. 





Bank Clearings’ Totals. 
AT 84 CITIES FOR THE WEEK ENDED JAN. to, 1895, WIIH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET’S.” 
Compared with 


Week ending weekin 1894. Week ending 










































Clearing houses. Jan. 10,'95. Inc. p.c. Dec. p.c. Jan. 3,'95. 
New York........ $564,964,216 1.4 = sae $5355 40 0x5 
Chicago .. 97,119,252" 11-7 ee 80,505,640 
Boston /55.% 2,453,203 oa sated 90,401,704 
Philadelphia 66,295,141 18.9 ae 71,226,272 
St. Louis. ... 29,355,827 16.0 eters 24,075,615 
Baltimore .-. 16,694,777 8.3 oe 15,296,846 
San Francisco 11,668,462 ee 10.1 13,305,891 
Pittsburgh -- 13,083,500 <ens 4.8 12,375,014 
Cincinnati .- 15,014,950 15-4 oe 11,948,750 
Kansas City.-.--- 10,031,685 5.2 avant 8,778,351 
New Orleans ..-.. 17,916,013 Slee 8.7 10,619,464 
Louisville. - 6,613,008 oS xg 5,045,855 
Detroit... 6,126,011 ows Ace 5,653,971 
Omaha --- 4,553,155 wees 10.7 3,633,971 
Minneapolis 5,573»400 ae I-4 5,887,727 
Buffalo ..... 4,411,461 6.8 2-5 3:847:759 
Cleveland... 6,089,863 29-0 = 55575»302 
Providence - 5,997,000 25-8 Se 5,001,100 
Milwaukee --.--.- £,070,402 21.3 --- 4,145,875 
Columbus, Ohio -- 4,179,300 16.4 eR 2,957,500 
Indianapolis .-... 4,527,615 oe Joss 3,553,913 
Se Pauls... 3,808,027 19.2 Es 4,093,730 
Denver -.. 2,910,646 1-4 Sea 2,317;193 
Richmond 3,339,417 13-8 iin 2,094,064 
Dallas. --- 2,391,025 1.0 ra 2,159,185 
Hartford -. 3,596, 44 25-9 2,998,990 
Memphis - 2,212,662 ey 1,549,228 
Savannah- 2,799,296 21-7 2,261,474 
Peoria .:-2==< 2,329,158 25-9 1,797,679 
Washington -..-.-.. 2,134,244 13-0 +--+ 1,736,595 
Sty jesenh 203s. 1,625,134 Sea In.t 1,491,761 
Rochester ...- 1,670,940 19.2 ee 1,665,420 
New Haven .. 157735590 6.8 a= 1,332,867 
Fort Worth .-..... 2,133,134 31.8 Le 2 1,503,307 
Springfield, Mass. 1,538,214 2-6 ae 1,556,529 
Worcester ...--.. 1,185,345 8.7 - 1,339,362 
Portland, Me..--.. 1,489,998 eee *: 1,221,546 
Atlanta: -<sace<- 1,481,035 4-5 - 1,343,768 
Portland, Ore ---. 1,233,883 19.2 = 1,057,862 
Des Moines.-..-. 1,235,562 12.8 2 941,677 
Norfolk... ..<.<=-< 974,175 eee I 980,595 
Los Angeles .-.-. 1,143,651 14-3 = 1,410,211 
Syracuse=— -A-4- a« 1,055,770 o<s8 Bike 988,452 
Grand Rapids. --- 1,039,093 9-2 =x 754,817 
Fall River -....-- 862,625 =-- o--- 1,009,336 
Wilmington, Del. 739,189 2.9 a 692,712 
Sioux City <.2.2-< 7234350 =ase 9-6 4743563 
awe -222-- 4-24 639,613 ai ate 11.6 513,109 
Tacoma .- 2p 547569 see 7-4 3759044 
Seattle .. = 465,329 sso 24-2 395,181 
Topeka. es 4975203 22.4 ae 525,736 
Eimcolnt . 2-3. << 568,295 wuss 14-3 593,800 
Jacksonville -.--- 558,099 17-5 mass 389,735 
Wichita. case nice 613,352 19.0 ees 514,293 
New Bedford 471,285 =aA 16.6 431,538 
Lexington, Ky --.- 378,045 eee 17-6 299,199 
Binghamton ..-... 406,600 6.5 20 324,700 
Birmingham ..-... 399,581 29.9 oo 320,734 
Spokane = --= S25. 400,559 28.2 Seas 289,622 
Saginaw, Mich... 3525723 13-5 2% 282,035 
Bay City... 5... 346,172 8.1 aps 266,078 
Chattanooga 220,683 ---- aes 187,294 
BEPOU oo sashes 251,139 30.0 lane 191,223 
Springfield, Ohio. 255,499 eS vee 196,854 
Canton, Ohio...-. 126,700 25-6 os 153,100 
Sioux Fails, S. D.. 799143 ene 43-9 58,369 
Hastings, Neb.... 69,694 4-5 nate 68,320 
Fargo, N. D..-... 182,152 12.3 eae 183,431 
Fremont, Neb. ..- 76,682 ted 16.4 74,987 
Salt Lake City .. 1,511,900 Sees eZee 1,460,100 
Rockford, Ill..-.-.- 220,291 17-0 acca 177,641 
Nashville ....... 1,163,439 4-9 oe 1,151,528 
Helena§ ...-- he 660,058 wo me aS 687,042 
Scranton§ . -..-... 892,140 as sie 882,133 
Kalamazoo§ . - 293,524 Se asa 245,025 
Little Rock§. .-... 414,677 aoe — 3755295 
Wacof ..-- = 2,589,956 25.7 Doss 1,210,070 
Houston t -- . 6,830,041 8.9 <Fe 6,567,826 
Galvestonf ..---- 6,301,915 32% Bees 6,738,475 

Totals, U. S.. $1,039,136,95 4-2 ---- $949,311,052 
Tot., outside N.Y. 4741725735 7-7 erate 433+779:037 
DOMINION OF CANADA 
Montreal -...-... 11,566,817 8.4 3% 8,839,004 
Toronto ~ . 7,894,426 8.4 zane 5.350.044 
Halifax .... wie 1,248,256 ED< TA.f 1,079,824 
Hamilton .....-.-.. 810,548 ae ae 583,163 
Winnipeg....-... 1,110,573 eace aa 1,233,458 

Totes n2 ss $22,630,620 6.1 Sots $17,091,390 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 





Silver. 

The silver market has been dull and slightly 
weaker in tone, the London price running off from 
277/;gd. per ounce to 27%d., and the New York 
quotations for assay bars shows a corresponding 
decline from 6oc. to 59%c. per ounce. There are 
no new features in the situation. Exports of silver 
from London to the East during 1894 compare as 
follows with the record of the two preceding years $ 












Year. 1894. 1893. 1892. 
Po Indias sk. Sseeen sss $5:012,093 £6,805,42 £71229:199 
To China.... eR ee eh 2,390,969 147,882 
To the Straits.........- 1,233,446 1,612,513 8,826,739 

Totals occ seccans~ £3,974310  £10,808,903 11,203,820 


SILVER PRICES. 


Jan.5. Jan.7. Jan.8. Jan.9. Jan. 10. Jan. 11. 
27 7-16d. 27}7-16d. 277-16d. 27340. 27d. 275-16d, 
60c, boc, 60¢. 597% 60c, 
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The Boston Banks. 








Jan. 7,'95. Dec. 31,94. Changes. 
ISORNRS woes a vaitss s a> $173,053,000 $172,261,000 Dec. $192,000 
Circulation 6,945,000 6,930,000 Inc. 15,000 
Deposits 116,685,000 113,673,000 Inc, 3,012,0c0 
Due from reserve agts 26,286,000 Inc. 931,000 
Legal tenders. ....... 7,649,000 Dec. 55,000 
MEOWClS web once 12,069,000 Inc. 224,000 
Surplus reserve...... 3,348,143 3,478,000 Dec. 129,857 


Foreign Exchange. 

The strong tone of the exchange market and the 
advanced rates at which drawers have held their 
bills has left no doubt that the week would de- 
velop some shipment of gold. The only question 
has been as to the amount. Commercial bills are 
in extremely poor supply, offerings being almost 
entirely limited to the drawings of houses which are 
usually shippers of gold. On the other hand, the 
inquiry is slack, and as under the present condition 
of sterling rates on the continent there is a profit of 
only one-sixteenth in exporting gold from this city, 
some prominent houses seem to have been reluctant 
to ship. The fact that no steamer was available for 


the purpose till Saturday also tended to keep the- 


matter in the background. On Thursday, how- 
ever, rumors began to circulate that some $3,000,- 
oco was likely to be the amount withdrawn for ship- 
ment, and on the same day $1,000,000 in coin was 
actually taken from the Sub-Treasury. On Friday 
gold engagements for to-day’s I'rench steamer to 
the amount of $2,300,000 were announced, 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Jan. 5. Jan. 7. Jan. 8. Jan. 9. Jan. 10. Jan. 11. 
4.8814 4.8844 4.8816 4.8844 4-884 4.884 
@ @ @ @ @ @ 
4.8916 4.8936 4.89% 4.89% 4.8914 4.8944 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.8814 4.8814 4.88% 4.8814 4.8814 4.8834 
@ @ @ @ @ @ 
4.88% 4.8834 4.8834 4.88% 4.88% 4.88% 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.8744 4.8714 4.87% 4.8714 4.8734 4.87% 
@ @ @ @ @ @ 
4.87% 4.87% 4.87% 4-8734 487% 4.8794 


Closing quotations on Friday for other classes 
of bills were: Cables, 4.8834 @4.89 ; commercial bills, 
4.87 @4.87%4; francs, 5.16% and 5.143; reichs- 
marks, 95 4 @9519/16. 

The Bank of England discount rate remains 
unchanged at 2 per cent. The bank this week 
gained £789,000 specie, and its proportion of 
reserve is 55.65 per cent., against 53.34 per cent. 
last week and 46.50 per cent., last year. In the 
London open money market discount is 9/;,@% 
per cent. and call money % percent. Consols are 
at a higher point than was ever known, owing to 
government purchases for ihe sinking fund. Some 
uneasiness has been caused by the possibility of a 
breakdown in speculation at Paris, which would 
tend to maintain the drain of gold to that city. 

The following table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending January 4, 1895: 

















1895. 1894. 
Dry woods: «ates ces $2,831,767 $1,608,630 
General merchandise 6,663,768 6,752,845 
Total for the: week... ..<..-..i-< 934955535 8,361,475 
ELEVIOUSIVTCPGItCU ns sacs ch sash ocdent Petes ats ie aeons 
Since PONNATY, Sam eeose ase ee ae $9,495,535 $8,361,475 


The exports (exclusive of specie) from New York 
to foreign ports for the first week of the year 
amounted to $7,346,560, against $8,037,207 sama 
week last year. 





THE STOCK MARKETS. 


The New York Stock Market. 

The stock market has been narrow and profes- 
siona], but has shown a surprising resistance and 
ability to rally on the short interest alone. The 
principal event of the week in a financial sense was 
the defeat of the Carlisle bill in the House of Rep- 
resentatives. While the ‘‘street’’ has been, and 
continues to be, very anxious for legislation which 
will restore a settled order and sound conditions in 
the currency, it is certain that the measure in ques- 
tion was regarded with distrust, and its defeat was 
apparently taken as a relief. The belief that 
there will be no currency legislation at this ses- 
sion failed to affect the temper of speculation, 
which was influenced by the expectation that 
an extra session of the incoming Congress will be 
called immediately after the 4th of March for the 
purpose of acting on the currency question. This 
idea also seemed to have an effect on London. 
There was no buying of any account from that 
quarter, and the London market is still absorbed 
in a gigantic speculation in South African mines, 
At the same time it is intimated that speculators 
who have realized large profits in ‘‘ Kaffirs’’ are 
watching ‘‘ Americans ”’ closely, and that any favor- 
able developments here weuld meet with a response 
on that side of the ocean. Gold shipments 
have been more or less disregarded, although the 
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total engagements for the week, all of which goes 
to France by to-day’s steamer, aggregate $2,300,000. 

The market has been irregular and in the main 
dull, with what little activity there was confined to 
certain spots. The most important of these was 
Chicago Gas. ‘The bullish manipulation in it was 
of a confident kind, indicating that whether the 
stories connecting a large financial interest with 
the purchase of a large block of stock are true or 
not, there is ground for the belief that a new ele- 
ment has become interested in the property. The 
declaration of the regular dividend has been 
followed by the announcement that the new board 
of trustees will include such names as the Hon. 
R. T. Lincoln and Messrs. Doane, Marshall Field 
and John G. Moore. Stock was certainly called in on 
borrowers, and the loaning rate advanced to as high 
as &% percent., while the price rose from 72% to 78%. 

The declaration of the regular quarterly dividend 
on Jersey Central resulted in a considerable amount 
of short covering, which carried the price of that stock 
from 8554 up to 9234. ‘The further announcement 
that the Delaware & Hudson directors had decided 
on dividends on the stock for 1895 at the rate of 7 
per cent., and that they would be paid from earn- 
ings of the year 1894, resulted in investment buying, 
of that stock, which rose from 126 to 128%. The 
speculative feeling on the coal stocks in general was 
better, although the*news that the court had ren- 
dered an adverse decision in Mr. Isaac L. Rice's 
action against the Reading receivers, as well as the 
statement that large deposits of the 4s had been 
made with the reorganization committee in London, 
failed to have much effect on Reading securities. 

The grangers were influenced to some extent by 
reports that large financial interests have been ac- 
quiring blocks of St. Paul stock, while London sent 
advices that assurances have been given English 
holders about the maintenance of the dividends. 
The decrease of $55,000 in the St. Paul’s earnings 
for the first week of January, in the face of the fact 
that the figures for the same period last year 
were extremely bad, tended, however, to renew the 
bear attacks on the stock, although the grangers 
were, on the whole, steady, and covering was noted 
in Rock Island and Burlington. New York 
Central's December earnings showing a gain 
of some $64,coo, reinforced the belief that the trunk 
lines have turned the corner as regards earnings, 
and the stock was consequently firmer at 98@ 
985g. The fact that the Hocking Valley Company 
has gained a legal victory in some of the prelimi- 
nary proceedings connected with its suit to recover 
$8,000,000 from a former president caused a de- 
mand for the stock and advanced the bid prices, 
particularly those of the preferred. 

The fact that the Sugar Company’s meeting was 
actually held and that the annual statement was 
postponed was interpreted favorably, and resulted 
in some bull manipulations in the stock, which ad- 
vanced to 91. The buying, however, was mainly 
by the shorts. At the same time the prospect that 
no change will be made in the tariff law regarding 
the Yc. differential on refined sugar from countries 
paying bounty, and the proposed harmonization 
with Cuba of the dispute in regard to tariff regula- 
tions, had a good effect. Cordage’s annual report 
was not unfavorably received, and thestock scarcely 
moved on its appearance. Reports, however, that 
the company, in order to fill its contracts, will be 
forced to make large purchases of raw materials, 
and consequently to increase its floating debt, seem 
responsible for selling, which carried the price of 
the common from 8 to 6%. Distillers was firm, 
in spite of lugubrious reports from the inside party, 
the appointment of a stockholders’ committee ap- 
parently having had an encouraging effect on 
holders. 


Boston Stock Market. 
(Special to BRADSTREET’S.) 

The market continues quiet, with business mod- 
erate in all stocks. Values hold up well as a rule, 
but there is little speculation going on. Sales of 
Atchison continue small, with only a fractional dif- 
ference in the price compared with last week. New 
England is firm and % higher in price, with fair 
transactions. Copper stocks are quiet and steady. 
Bell Telephone has attracted fair attention and 
closes firm, 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


-_ 





Week ending- 





Price Price Sales Sales 
Jan.10, Jan.3, Jan.i10, Jan. 3, 
1895. 1895. 1895. 1895. 
Atchison, Topeka & Santa Fe. 4 5-16 4% 2,586 2,395 
Atlantic & Pacific. ..........- 75 75 mere wee 
Mexican Central... -.2.-..22.. 6% 6% 210 505 
New York & New England... 32% 32 3,230 2,160 
Wisconsin Central........... 3 3% 100 150 
Calumet & Hecla... -- 290 290 18 47 
Tamarack crase secon TSO 150 51 131 
San Diego Land.. se by 5% 300 tune 
West End Land... waner gRetG 2 1-32 950 300 
Bell Telephone... - 191 19034 652 
Total value Bonds... csv caesucevese esd uwcipash oases $596,590 


Total number shares. 2s caackceesconedtvacersvsnusewen 60,635 








Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 





Jan. 1 te 
This week. Last week, date. Year ago. 
Stocks, shares. 657,714 507,650 973780 1,905,222 
Bonds, R. R.-. $5,738,500 $4,197,500 $7,404,500 $9,292,000 
Bonds, state .. $695,000 $511,000 1,091,000 $52,500 
Bonds, gov... $135,000 $66,000 $155,000 $613,000 
CONSOLIDATED EXCHANGE, 
Petlm., bbls .. 20,000 es 20,000 2,000 
Stocks, mng.. 5,380 5,920 . 7,190 8,315 
Stocks, R.R .. 367,200 245,440 528,150 953253 
Bonds, R.R.. $308,300 $388,000 $430,300 $916,000 
COTTON EXCHANGE, BALES. 

Cotton, op.... 437) pe 322,500 607,200 1,671,000 
Cotton, spot .. 289 147 1,540 980 
PRODUCE EXCHANGE, BUSHELS. 

Wheat, op. .. 16,310,000 8,360,000 20,350,000 12,650,000 
Wheat, cash_. 571,000 588,000 993,000 563,700 
Cor; op... 1,675,000 1,570,000 2,445,000 3,365,000 
Corn, cash... 176,000 211,000 211,005 1,437,500 
Oats, op ..... 740,000 670,000 1,210,000 1,275,000 
Oats, cash... 318,000 293,000 423,000 673,000 
Flour, cash... 46,350 23,175 54,150 184,100 
COFFEE EXCHANGE, 

Rio, futures, 
bags <- cnn 114,500 531500 144,500 94,000 





COMMERCIAL. 


Comparative Prices of Staples. 


Jan. 11, 1895. Jan. 4, 1895. Jan. 12, 1894. 

Flour, strght spg. $2.75@$3.25 $2.75@$3.25 $3.00@ $3.60 
Flour, strght wint. $2.40@$2.80 $2.40@$2.80 $2.80@ $3.20 
Wheat, No. 2 red. 6134¢ 60lgc. 665gc. 
Corn, No, 2 mixd-. s2\c. 52c. 414c. 
Oats, No. 2..5- <5 34\4c. 34\c. 33\c. 
Rye, No. 2 west’n. ane aS 56c. 
Cotton, mid. upld_ 5%c. 5 11-16c. 8 5-16c. 
Print cloths, 64x64-. 2 9-16c. 2 11-16c. oer 
Wool, Ohio&Pa, X. 1644c. 164%4@17¢. 2c. 
Wool,No.rcmbg. 20@z2r'c. 21@2144c. 25@26c. 
Pork, mess, new..$12.75@$13.25 $12.75@$13.25 $14.00@ $14.50 
Lard, westn, stm... 7-I5C. 7-15. 8.65@8.70c. 
Butter, creamery. . 26c. 25c. 22(@23¢. 
Cheese,ch.east.fty. myc. 1¥c wu¥4@iu%, 
Sugar, centrif, 96°- 3c. 3c. 276C. 
Sugar, granultd... 3 13-16c, 3 13-16c. 4 1-16. 
Coffee, Rio, No. 7. 164c. 16c. 185¢c. 
Petroleum,N.T.Co. g94oc. 95%c. 79C. 
Petroleum, rfd gal. 5-90c. 5.80c. 5.15¢. 
Iron, No. 1 anth .. $12.00 $12.00 $14.00 
Iron, Bess. pg ..-. $9.85 $9.85 ee 
*Steel billets, ton. $14.85 $14.85 $16.00 
Ocean Steam Freights: 

Grain, Liverpool yd. 2igd. 34d. 

Cotton, do...... Yed. Yd. 5-32d. 


* Pittsburgh. 





MODERATE IMPROVEMENT. 





GROWING CONFIDENCE IN A BETTER 
DEMAND IN THE NEAR FUTURE. 





TRAFFIC AWAITING AN INDUSTRIAL 
REVIVAL IN MANY INSTANCES. 





[Special to BKADSTREET'S.] 
Larger Eastern Cities. 

Boston, Fanuary 11.—With the new year ad- 
vancing general business is improving somewhat, 
and sales of merchandise show an increase. There 
is nothing very great in the improvement as yet, 
but business is better as a whole, while the feeling 
is more hopeful. ‘The money market continues 
dull, and rates are a trifle easier as a whole, which 
is due to smaller demand just at present. The 
boot and shoe trade is steady, with factories well 
supplied with orders. The’ strike in Haverhill is 
depressing to some extent, but it is not expected to 
last long. Leather is in fair demand and firm in 
price, while offerings of hides are small, with values 
steadily working higher. The iron and steel trade 
is quiet, but there are a number of large buildings 
in process of erection in this vicinity which will 
take considerable structural supplies. The move- 
ment in coal is quiet, but values hold steady. 
Retail demand is fair. Lumber is in fair demand, 
with the market steady. 

Philadelphia, Fanuary 11.—Wool is very fiat. 
Dry goods are fairly active on out-of-town orders, 
which are coming in satisfactorily. The first week 
of the new year has been one of encouragement to 
jobbers. Improvement continues in boots and 
shoes, better prices prevailing, and the outlook is 
good. Morocco and leather manufacturers are 
busy and report large orders, a feeling of confi- 
dence prevailing with better collections. Drugs, 
paints and glass are.in moderate demand. 

Pitisburgh, Fanuary t1.—The market in all lines 
shows no change. Prices are thought to have 
reached the lowest point. A hopeful feeling, how- 
ever, exists that early spring business will exceed 
that of 1894, but collections are unsatisfactory, and 
the money market is firm. Iron and steel are a 
shade weaker in prices for early deliveries, but 
show a stronger outlook for deliveries in the second 
quarter. Production continues large and stocks 
are accumulating, with light demand. An improve- 
ment in prices is looked for from the fact that rail- 


































roads and other industries require considerabl 
material for spring repairs. 
Buffalo, January 11.—There are no new features 
or change in the business situation. The volume 
of trade has been light during the past week. 
* Baltimore, Fanuary 11.—Trade of all kinds open 
up very quiet. A few salesmen are out and are) 
sending in limited orders. The weather is unsea: 
sonable and affects nearly every class of trade 
Collections are fair. 


West and Northwest. 

Cincinnati, Fanuary 11.—Business is inactive 
Some factories have shut down. 

Cleveland, January 11.—General business is quiet 
without special change. A hopeful feeling prevails 
regarding spring trade and collections are reason- 
ably fair. 

Chicago, Fanuary 11.—The jobbing trade in dry 
goods, clothing, shoes and rubbers has increased 
considerably this week. Mail orders are more 
numerous and the traveling salesmen are meeting 
with fair success, so that the volume of business 
shows a liberal increase over last year. The situa 
tion in the iron trade is without change, but manu 
facturers have confidence in the future, and believe 
that by the last of the month orders will commence 
to increase. Up to the present, however, inquiries 
are small, and no large transactions are reported 
here. Sales of light hardware show a good in 
crease, and the demand for bar iron and steel is 
liberal. Prices on all descriptions remain steady 
Groceries are moving well for the season. Leather 
is steady, with sales light. Lumber is slow except 
for hardwood, which is being bought freely, as 
furniture manufacturers are stocking up, having 
secured a good many orders. The produce trade 
is slow. Supplies are ample, and prices, with but 
few exceptions, show little change. Wool receipts 
48,155 pounds. 

Louisville, Fanuary 11.—General trade is light.) 
Leaf tobacco is selling freely at fairly satisfactory — 
prices. 

St. Louis, Fanuary 11.—General trade shows an 
improvement over last week, and travelers report a 
promising outlook for a fairly good early spring 
business. Weather conditions are favorable for 
the sale of seasonable goods and a better feeling, 
prevails. Hides have latterly advanced in price, 
and are followed by a stiffening in leather, which is 
being taken in fair quantities for the first time 
in months. Manufacturers of harness are an 
ticipating wants to some extent. All grades of 
wool are dull and weak. The fruit and produce | 
market is firm, with light offerings. Pig iron i | 
moving in small lots and at former prices. Iron an 
steel bars, while in better demand from car builder: 
and other large consumers, are without change i 
prices. There is but little doing in light block 
sheets. Tinplates are dull and present supplies 
are chiefly from abroad, In banking circles counte 
business is increasing, with a slightly better de 
mand for money. 

Kansas City, January 11.—Jobbers report trad 
moderate, orders small, and are anxious as to th 
crop outlook. The season is very dry, and som 
sections report scarcity of water for live stock. Col- 
lections are fair. Live stock are irregular and 
lower. There is little demand outside of packers. é 

Milwaukee, Fanuary 11.—A slight improvement 
of general trade is noticed. Collections are fair. 
Business at banks is moderately active. S| 

St. Paul, Fanuary 11.—Salesmen are out with 
spring samples, and orders thus far received indicate 
careful buying. It is too early, however, to judge 
accurately of the prospects, but the feeling is that 
there will be an improvement. i 

Minneapolis, January 11.—Wholesale trade in all 
lines is quiet. ¢ 

Duluth, Fanuary 11.—Stock-taking and readjust- 
ments incident to the new year engage the atten- 
tion of jobbers and the larger dealers generally. 
There seems to be a lull in retail trade since Janu- 
ary 1inmost lines. Prospects for the year are rather 
encouraging. Banks report a quiet business. 

Omaha, January 11.—Banks report demand for 
money on the increase, but are cautious in making 
loans. Jobbers report sales better than this time 
last year, with prospects for improvement as sea- 
son advances. The cattle market is moderately | 
active and on the average steady. Hog receipts 
are heavier and prices somewhat lower. 

Richmond, Fanuary 11,—In nearly all lines order 
for the wéek have fallen off, as dealers bought some 
stock ahead with their holiday supplies. Most job- 
bers are casting up accounts and preparing to send | 
out travelers. 






























Southern Cities. 

Charleston, Fanuary 11.—Neither trade nor col- 
lections are particularly bright at this time. Ric 
market is quiet, 
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} Savannah, January 11.—There has been no im- 
provement in business since last week. Collections 
lare slow. Naval stores are steady and in good 
emand. 
Atlanta, Yanuary 11.—Collections in the aggre- 
gate are holding up satisfactorily. Sales are light, 
but confidence in the future is gradually manifesting 
itself. 
| Augusta, January 11.—No change in trade from 
ast week. Collections are somewhat less satisfac- 
tory than formerly. 
Facksonville, January 11.—Business in the city 
}iand country is good. Collections are good. Travel 
is good. 
Birmingham, January 11.—Business in all lines is 
jquiet. Collections are fair. 
| Chattanooga, January 11.—Trade is opening out 
satisfactorily since the holidays and collections are 
satisfactory. 

Nashville, Fanuary 11.—Some good orders are 
coming in for shoes, but trade generally continues 
quiet. Collections are averaging very fair. Money 
easy, chief demand being for sugar purchases. 































BRADSTREET’S, SATURDAY, JANUARY 12, 1895. 


stimulated demand for heavy goods and fabrics. 
Business is quiet. 

Montreal, Fanuary 11.—The grain movement is 
small. Flour a little better. Groceries are im- 
proving, and there is considerable inquiry for 
Japan teas. Prices of leather continue firm, 
although purchasers confine themselves to actual 
necessities, as the several trades have been nearly 
all taking stock. Results of the past year are 
very disappointing. Those who have added 
to their capital are few, while the majority have 
barely held their own. This is accounted for 
almost entirely by a heavy falling off in volume of 
business, while expenses have averaged as usual. 
Collections are unsatisfactory. 

Halifax, Fanuary 11.—Business in all lines is 
very quiet and featureless. Wholesale houses fe- 
port collections fair for this time of year. 





Bushels of Indian Corn Exported. 
[Special to BRADSTREET’S.] j 

















































































; Week. 1895. 1894. 1893. 1892. 1891. 
Memphis, January 11.—General trade shows no 872,44 1,657,300 631,942 2,646,447 284,751 
! “ x 1,109,642 1,570,000 824,644 3,321,434 410,848 
improvement since last week. Collections are <-++ 2,052,200 655,400 2,856,732 407,568 
; , ‘ =--- 1,865,000 735,050 3,833,932 242,695 
slow. Funds are beginning to accumulate in the aay Pe We gc ire 
banks. --+= 1,424,000 487,387 2,927,141 288,406 
Ki ---- 1,520,000 712,490 3,243,260 347,759 
New Orleans, January 11.—Receipts of bulk | Feb. 25.22. IlLl 3438s,000 866,310 3,377,973 378/639 
grain continue liberal, but the export movement is Mores fea; nar pet oe ae ees 
confined to part cargo shipment, principally corn. enon beep ---+ 1)278,000 966,069 2,701,369 465,382 
: < ; : rs % March 25.... +--+ I,119,000 904,045 2,202,318 534,803 
There is a small increase in volume of business in March 31..-- +--+ 1,667,000 614,434 2,734,845 514,184 
jobbing lines, but demand has not come up to ex- | APtil 7------ s=== 11274:500 944,160 2,425,061» 474,026 
% = April 14..... +--+ 15427,000 908,275 1,742,304 241,669 
pectations. Orders are to replenish exhausted } April 2r..... ---+ 2,040,000 694,280 1,010,644 286,428 
4 . . : April 28..... =--- 1,642,000 764,692 1,796,667 265,860 
supplies. Sluggishness is caused by the continued Mayo Beer cegocot: piaidao ta bey see) getcos 
low price of sugar and cotton and the absence of a | May12.----- s+-+ 730,000 1,046,985 1,735,392 357,808 
e : 2 May 19...... ---- I,TII,600 1,247,875 1,414,522 418,819 
bounty. The rice market is steady, with only a] May26...-. = ---= 507,000 765,170 1,089,585 620,462 
: : 7 June 2...... +--+ 812,700 1,090,740 750,344 621,274 
moderate business. There is no material change | yine 9.1217! SW, con" cannoa nee ae cis ies 
in sugar or cotton. ¢ June 16..... ---- 864,400 729,250 = 805,531 586,654 
& . a P PUNE 236. os one 478,000 849,000 891,807 915,947 
Galveston, Fanuary 11.—Jobbers in all lines have } June 30....- =-++  §26,000 1,003,500 622,553 877,898 
5 c © P Wig Fee cao. aon 539,100 £870,000- 393,314 1,330,611 
=, travelers on the road and report a fair de fale ie : FA gS Ce gel i ge Ee 
mand. July 22... 222 2 172,000 1,192,700 642,435 766,765 
] = July 28...... Ae 256,000 1,587,580 539,764 922,411 
Pacific Coast. August 4.... fact 119,200 Sta ieee 589,510 382,814 
7 y August 11... Saas 226,100 1,831,100 415,844 265,959 
San Francisco, Fanuary 11.— Almost constant } August 18... ---- 166,268 1,734,000 514,362 89,028 
rains have made business very quiet. Wheat is rN aos eos rie 3 eee acs tet sae 
weaker with the certaintyof a big crop this season, aoe 8 - eee 672.875 167,035 Lat 
; ; ept. 15. . = 91572 859,000 455,105 769,427 
}\and is quoted at 87%c. to goc. per cental, Grain Sept. 22.. 2 T45)30% 11959555 472,913 386,125 
« . ept. 29 mies 104,000 13,500 460,751 1,313,851 
}\freights are firm and some chartering for Europe is Gane a Ra oocen Ela.ceu aren Oban 08-400 
| reported. Ochitge scene ---- 184,724 1,089,060 ~ 555,962 598,192 
| e calc r, Octi20-. 2.2 BOI 113,553 1,123,900 701,453 687,885 
Portland, Fanuary 11.—Trade is regaining its | Oct.27...2_. gaat 2,087. | g29;800) , 200,452 Gah 96a 
i in | Nov. 3------ ---= 146,522 846,400 865,945 597,685 
jjusual volume. Jobbers report a general revival in | ¥°¥- 3------ ; eae taed oie ee, 
3 ; ayaa 7 95 568,71 
interior districts. Nov. 17....- : 197,813 673,700 762,737 553,364 
Nov. 24.. A 189,326 1,205,000 554.396 312,085 
Canada. Dec Feccse: ©, ---- 165,320 897,000 891,760 757,657 
Dee. 8 sesee ane 271,434 1,169,000 566,029 648,973 
Toronto, Fanuary 11.—Wholesale trade is rather Pee 15----- oes Rade mares ee eaa6e7 
i : Cn OF os aan, 2345 106! 9,240 92,003 1,160,893 
better in some lines. Seasonable weather has | Dec. 29 ...- III] 649,877 Brs,o00 «244,886 1,778,982 
WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 
EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
TOTAL 
WITH DESTINATIONS, FROM DECEMBER 29 TO JANUARY 4, INCLUSIVE. 
[Special to BRADSTREET'S.] 
Liver-| Lon- | Glas-| Bris- ; Dub- Bel- | U. K.\ Other | Ant- |French| Port Other 
_ Wheat from | soot. | don. | gow. | tol. Aidt.| Letth.\ “tn, | fast. \orders.| U.K. werp.| ports. | ugal. | Cont’. 
Montreal, Que ..- “pedis eA) bee a Wess ee ees nee oe eae 
Portland, Me 40,100 eae ae open errr aoe eee ae sows 
84,700 Paes see 
160,981 30,072 15,992 
72,000 ets Fee soe: AAA 12,000 
| Newport News 44,000 Sees wees core ee ----]| I2,600 ae re 
Norfolk... a<e- ose ---- =+-- =--- +--- os-- esse 
Galveston wee ---- +++: wee wee ---- sees soe 
|| New Orleans... -.- see -ee- oc ate 
Totals, bushels. moe seas] 27:902 
Indian corn from 
Montreal, Que ees Ue eens cee ee te kot a Secs decease | oe ola woes! sees wees 
85,213] t02,933 Seah ge.) estar 
51,429| 17.443 siesta 748 
180,000 cone a wane oan 
Totals, bushels-! 409,177 '120,076|154,287] 8,445, 17,835] 16,500 ----| 132,229 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
’ Lon- | Glas- | Bris- > Dub- | Bel- Conti- 
ECT DT ell Ea don. | gow, tol. FEN Lesh. din. | fast. nent 
13,269 orks 
64,979| 11,467 1,403 
19,769] 54732 175325 
13,131 Ase sess 
Totals, barrels .......-- FE eGs tinea ca ee 32,074|111,148] 20,499| 18,156 760] 28,668 400 18,728 


a 
3 WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, 
































ie od rues Continent. Wheat flour from mediate , rey 108 Continent. 
1925 | 174,476 be. ..-- |San Francisco ....... aad asad — atte 
eRe 316,300 142,100 secs Portland, Ore...... alee Baas wait 

85,088 once 13,803 eoee cane 











5 151864 


£3:093 























$42,709 


Total Wheat, Corn and Flour Exported 
for the Week. 
[Special to BRADSTREET'S.] 
—Flour, bbis— —Wheat, bush——Ind.corn bush~ 











Week, | This Last This Last This Last 
Jan, 10. week. week. week. weer. weer, weer, 
New York... 99,512 135,223 806,748 254,501 309,428 260,054 
Philadel.... 26,898 18,000 181,876 100,962 42,218 23,464 
Baltimore -. 44,156 80,865 98,704 348,197 174,018 231,429 
Boston. .... 42,636 27,938 171,448 88,000 42,236 17,400 
Newp'tNews 13,131 «--. 56,600 128,000 180,000 141,427 
Norfolk .... a aaeeit SION ants e--e 117,855 85,716 
JEU TS genes ARGS es oes, Bee Shea eas 
St.John,N.B. Spee Sasa: ase aoe awe Siie< 
Montreal. .. eS eat AREF aa ae La 
Portl’d, Me. 2,025 3,978 es e--- 355537 40,100 
N. Orleans... 2,562 aa Se --+2 206,000 68,977 
Galveston... 6,200 AAS Waxes neni sEnS as 
San Fran... 19,573 5,033 3,365 382,800 2,350 3,874 
Portl'd, Ore. a a aeons aida ea Bae Aas 
Tacoma.... ---- 13,803 113,319 85,088 Bene aoe 
Seattle .. .. eed — er, Ser A Sees a 
Totals.. 256,693 288,140 1,432,060 1,387,548 1,109,642 872,441 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 
(Special to BRADSTREET'S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET'’S as follows: 





~ Week. 1895. 1894. 1893. 1892. 1891. 

janaion- =. 3»142,578 3,196,400 3,008,020 5,321,500 2,076,000 
Jan. 10 -... 2,587,178 2,409,850 3,308,907 4,183,121 1,104,079 
Jan. 17-.-.. =-++ 35332,050 3,637,687 4,522,219 2,205,614 
Jan. 24-..-- +--+ 2,947,950 2,531,385 3)557:395 2,093,145 
Feb. 452-~. ---- 2,083,100 3,123,745 4,740,451 1,366,628 
Feb. rr... --+- 2,678,000 3,931,731 3,641,623 2,236,283 
Feb. 18... ---+ 2,005,250 3,080,055 4,042,779 2,089,879 
Feb. 25... ==-+ 15730,500 2,596,815 3,307,746 1,684,240 
Mar. 4-.-.- ---+- 2,972,250 3,251,03% 2,908,898 1,831,637 
Mar. 11-... ---- 2,851,400 2,894,077 3,754,108 2,091,684 
Mar. 18_... +--+ 3,258,050 2,886,139 3,818,970 2,733,089 
Mar. 25-... ---- 2,343,780 2,766,722 2,965,967 1,820,977 
Mar. 31---- ---- 2,966,250 2,875,122 2,597,330 2,164,188 
April 7..-.. ---- 25,778,150 3,635,470 2,959,882 2,934,652 
April14.-.. ---= 1,955,500 2,948,052 2,910,356 2,456,080 
April2r_... +--+ 3,019,000 3,963,417 3,107,150 2,222,895 
April 28... e--- 2,727,300 2,507,796 3,259,561 2,300,703 
May 5. ---- +++ 257731250 2,776,970 3,951,718 2,349,194 
May 12-.... ---- 2,815,762 2,712,752 3,621,802 1,041,337 
May 19..-. +--+ 2,420,900 3,885,120 3,603,894 2,409,744 
May 26.... =--+ 2y310,500 3,106,687 2,280,732 2,342,899 
Tune 22.5... ---- 2,401,830 3,253,490 2,891,356 2,697,464 
june g..... ---- 2,742,625 3,610,500 3,052,797 1,190,609 
June 16_<~. ---- 2,254,170 3,834,840 3,336,346 2,398,371 
June242-—— ---+ 1,927,600 3,553,000 2,457,820 1,906,411 
June 30_... ---- 15717:250 3,971,300 3,216,745 2,221,897 
Joly iwi ao ---- 1,850,200 3,677,900 2,060,504 2,225,652 
July ‘ng. soe ---- 2;377:350 4,134,630 2,583,155 2,220,860 
July 2%2.5< ---- 1,873,300 5,077,835 2,716,280 2,330,522 
July 28 _... ---- 3,388,000 4,363,572 2,524,540 3,164,311 
August 4... ---- 2,977,957 5,622,045 3,978,696 4,030,517 
Augustir.. -=--= 3y417,;200 5,018,200 4,148,173 5,147,350 
August 18. ---- 2,979,924 6,129,700 3,750,174 5,761,187 
August 25.. =--- 3,182,100 4,960,400 4,606,820 6,348,054 
Sept. v2 2. - =--= 3)420,000 5,092,500 3,241,050 5,441,566 
Sept8.-- =. ---+ 31207,300 4,902,000 3,567,813 4,726,232 
Sept. 15... =-++ 2:789,000 543571425 3,384,241 6,974,043 
Sept. 22... -<-= §395371283 45727,925 3,711,567 4,711,061 
Sept. 29... =--- 2)562,500 3,490,000 4,045,769 3,405,982 
Gerigae.2-. =--= 3243,100 3,189,091 4,017,059 3,958,810 
Oct..33.-..- -+-- 39317,048 2,862,641 3,625,994 4,093,447 
Oct.ao- =. ---= 35192,093 2,709,700 3,270,275 3,500,271 
Octi27/22. 6 -+++ 393531774 353271525 4,078,212 3,381,123 
Nov,:32---- -++- 2,934,372 2,860,920 3,714,738 3,820,311 
Noy. 1o.... +--+ 2,689,323 2,813,250 3,885,554 4,490,765 
Nove t72-55 -=+-- 2;999,724 2,645,250 3,943,632 5,383,691 
Nov. 24-2. +--+ 3)312,675 2,764,080 3,465,195 4,082,808 
Deo. 222-35 ---- 2,667,825 2,440,750 4,533,059 5,662,910 
D&cw Beau 6 ~--- 3)011,563 2,558,000 4,404,758 6,033,501 
Dee, 15. ---- 2,536,292 3,217,050 3,277,093 5,495,589 
Dec. 22.... =+-+ 395549339 2,605,770 452475215 3,558,948 
Deeragrea. ---- 1,814,053 2,036,500 2,917,772 3,106,977 

Dry Goods. 


[Special to BRADSTREET'’S.) 

General business is showing more life as the new 
year begins to open up, although as yet activity has 
been largely confined to preparations for the com- 
ing trade. Jobbing houses are opening up their 
spring supplies in printed goods as well as ging- 
hams and are already receiving orders. The ac- 
tivity in foreign dress woolens continues, and the 
goods are not only being taken out of bond, but 
are meeting with quick delivery, with shipments 
made to all parts of the country. Already buyers 
are putting in reorders for goods, as first purchases 
were not sufficient to meet the active call prevail- 
ing. Domestic woolens for dress wear are quiet, 
the sharp call for foreign stuffs having a depressing 
effect on the market. The mills are fairly employed 
on first orders. Men's-wear woolens are steady, 
with foreign competition not very marked as yet. 
Thus far it has been principally overcoatings that 
have been ordered, but suitings in the way of cassi- 
meres, worsteds, etc., will be generally shown this 
week. Cottons are quiet but steady. 


Wool. 
[Special to BRADSTREET'S.] 

The volume of sales holds up well, although 
manufacturers are not stocking ahead with wool. 
Where they are booking orders for goods they 
show no hesitation in buying wool to cover the 
orders. The mills, as a rule, are well employed 
for the present, and are consequently using up a 
large amount of wool from week to week. Values 
have been gradually forced down and at present 
are on the lowest basis ever known, although the 
feeling now is that the next turn will be for the bet- 
ter. For XX Ohio about 17c. is the market, with 
XX and above ranging about tc. higher, No. 1 
clothing wools are quiet at 18c, for Michigan and 
190, for Ohio, while combing fleeces range at 20@ 


29 








21¥%ec. for Michigan and Ohio. Territory wools 
are quiet on the basis, scoured, of 31@34c. for 
choice, fine medium and fine, with lots off in staple 
and condition ranging down from these figures. 
The demand for one-quarter and three-eighths 
blood unwashed wools has been better, with most 
sales at 15@17c., fancy Kentucky lots higher. 
Australian wools are steady. Next London sale 
begins January 15. Carpet wools are quiet. East 
India wool sales open in Liverpool January 15. 





WHISKY MADE FROM BEETS. 


A dispatch to the Chicago /nter-Ocean referring 
to the experiment at Omaha, Neb., having for its 
object the production of pure spirits from the mo- 
lasses of beet sugar, says: 

“The process by which the molasses may be 
used for distilling purposes is well known in France. 
It is only recently that the attention of the beet- 
sugar manufacturers in this country has been at- 
tracted to this additional demand for their prod- 
uct, and the 3,500 gallons of spirits that passed 
through the still of the Columbia Company was 
the first that has ever been manufactured from the 
beet-sugar refuse on this continent. 

“There are one or two distilleries where the mo- 
lasses of the sugar cane is converted into rum, but 
outside of a few laboratory experiments this is the 
first practical test of the utility of the sugar beet in 
this country. 

““The molasses used in the test was obtained 
from the Oxnard factory at Grand Island, and the 
Columbia is now using a carload a day of the 
product. The molasses in its raw state is of a deep 
red color, somewhat similar to the pure juice of the 
grape, and is of the consistency of ordinary syrup. 
When applied to the tongue a sweet taste is first 
noticeable, which is immediately followed by an 
alkaline flavor that renders it undesirable for any 
culinary use. The secret of the French system is 
the conversion of the alkaline salts by a chemical 
process, which transforms the molasses into a sort 
of glucose, which is perfectly adapted for distillery 
uses. 

“The experiments at East Omaha are under the 
personal supervision of E, E. Bryselbout, the 
superintendent of the Oxnard factory, who was 
brought to this country from France by the Ox- 
nard Company. He has had several years’ experi- 
ence as a chemical engineer in the continental fac- 
tories, and is considered one of the best beet-sugar 
experts in the country. Speaking of the new in- 
dustry, he said that the success of the experiment 
would operate to give a decided boom to the beet- 
sugar industry in America, and ought to cheapen 
the spirit production, since the method is more eco- 
nomical than the old style. The distillers were 


willing to pay a good price for the molasses, which 


had heretofore been an absolute waste, because a 
much better grade of spirits could be made from it 
than from either corn or rye. It was from this 
refuse of the great factories that all the high-grade 
French spirits were produced, and the new process 
was a boon to the distillers as well as to the sugar 
manufacturers, 

‘«The initiatory steps in the manufacture of the 
beet-sugar spirits were taken when the first car of 
the molasses was switched upon the house track 
and the contents were drawn off into the immense 
vat in which the alkali, which has been gathered 
from the soil in which the beets have grown, is 
neutralized. ‘To the raw molasses is added about 
Io per cent. of malt and yeast and a quantity of the 
chemical preparation which is depended on to con- 
vert the salts. It is left in the vat for a short time 
until the alkali is transferred, when the process of 
fermentation begins, and it is then pumped into 
one of the large fermenting vats, where it lies for 
not more than seventy-two hours, until the process 
of fermentation is complete. 

“During the fermentation a quantity of carbonic 
acid gas is generated, so that the greatest care is 
necessary in working over the vats. After the fer- 
mentation is complete the vats are drawn off and 
the high spirits are carried through the refining 
process, while the slop is run off into the sewer, 
The refining process is simply a charcoal filter, 
the spirits being carried through vats of pulverized 
charcoal until all impurities are removed and the 
pure white product is ready to go into the cistern, 
from which it is drawn off into barrels, stamped by 
the government gauger and locked up in the bonded 
warehouse. 

“That the new process is of tremendous impor- 
tance to the sugar manufacturers is obvious, Last 
year the product of molasses from the factory at 
Grand Island was 177,000 gallons, and it is now 
drawing for the East Omaha demand from a tank 
60 feet in diameter, This yast product would be 
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total waste if it could not be utilized by the dis- 
tillers, and although the price paid for it by the 
distillers is not quoted, it amounts to a large item 
in the course of the season. This is so much clear 
gain for the manufacturers, and when the pro- 
jected factory is located-in East Omaha it will be 
able to supply the Columbia direct and thus save 
the freight on one car a day from Grand Island. 
The Columbia distillery is outside the Whisky 
Trust.” 





WHAT THE SOUTH HAS ACCOMPLISHED. 

The Baltimore Manufacturers’ Record says: ‘‘ The 
following table tells the story of southern progress 
more forcibly than pages of detailed descriptions 
could do: 





1880. 1894. 

Railroad mileage .....-......- 20,612 46,900 
Yield cotton, bales...........- 5»755,000 9,500,000 
Yield grain, bushels ......--..- 431,000,000 600,000,0c0 
‘Gealimined, tors. 2s... 255-6 6,049,000 30,000,000 
Pig iron produced, tons .....-- 397,301 * 1,560,000 
No. of cotton mills .....-.. 180 425 
No. of spindles.....-.--- 2 667,000 3,000,c00 
ING: GT aOGIDS. oon cucn sank ownmes 14,323 68,000 
Capital invested in cotton mills. $21,976,713 t $107,900,009 
Cap’l iny'td in cotton oil mills. . $3,504,000 $30,000,000 
Noe. cotton olf mills... 5.222. 40 300 
Lumber sawed and planed, 

value of product ....-......- $46,938,100 +$114,746,674 
Lumber sawed and planed, cap- 

ital 23a. aa ook ee eae $26,902,644 ¢ $92,604,375 


True value of property as per 

census report 
Farm assets ...-..- 
Value farin products - 
Capital invested in m’f'g - = 
Value of m’f’d products.-....-- 


¢$11,534,261,000 
+ $3,182,000,000 
$$850,000,000 
t$800,000,000 
$$1,000,000,000 


$7,641,000,000 
2,314,000,000 
$666,000,0c0 
$257,244,561 
$457.4545777 
t Estimate based on 1890 census. 







*1893, + Census of 1890. 

‘‘Examining this table, it will be seen that since 
1880 the railroad mileage of the south has increased 
from 20,612 miles to nearly 47,c00 miles, or, in other 
words, we have built in the last fourteen years over 
6,000 more miles than the south had in operation 
in 1880. In that period the south has quintupled 
its coal production, rising from 6,000,000 to 30,- 
000,000 tons; increased its pig iron production from 
less than 400,000 tons a year to nearly 1,600,000 
tons; increased the capital invested in its cotton 
mills from $21,g00,c00 to $107,000,000 ; the number 
of spindles in its cotton mills from 667,000 to 3,000,- 
ooo; the capital invested in its cotton oil mills 
from $3,500,000 to $30,000,000. The census report 
of 1890 showed that the true valuation of all prop- 
erty in the south was $11,500,000,000, against $7,- 
641,000,000 in 1880, an increase of $3,900,000,000, 
During the same census period the value of the 
south’s farm assets made an increase of nearly 
$g00,0c0,000. The capital invested in its manu- 
facturing interests in the last fourteen years 
has advanced from $257,000,000 to $800,000,- 
ooo; the value of the manufactured products 
turned out in the south has risen from $457,- 
000,000 to at least $1,000,000,000. Such a 
record of progress as this may well com- 
mand the attention of the business world. It de- 
serves the careful study and consideration of men 
who are watching the currents of the world’s busi- 
ness interests and basing their calculations for the 
future upon their investigations. Ifthe south, with 
all the disadvantages under which it labored ten 
years ago, and which to some extent it is still labor- 
ing under from the lack of accumulated capital ; 
the fact that outside people had comparatively little 
knowledge of its marvelous resources, and that 
it had to contend with many troubles known by 
none but those who have studied the south on the 
ground—if against all these obstacles it has made 
such substantial progress, more rapid in percentage 
of growth than that made by any other section, we 
may well wonder what the coming ten years will 
show in the way of southern advancement. 

“The new year opens upon the south with 
bright prospects. The low price of cotton has 
temporarily restricted the volume of trade and 
caused some hardships to southern farmers, but 
this low price has been to a considerable extent off- 
set by the abundant grain crops, and in contrast 
with the farmers of other sections those of the south 
are in a flourishing condition. The tide of popula- 
tion has commenced to move southward, Through- 
out the north and northwest there is an ever-in- 
creasing demand for information about this section, 
and, added to the work of southern people in the 
development of their resources, there will hence- 
forth be the energy and activity of thousands and 
hundreds of thousands of settlers from other 
regions. Surveying the whole situation, the Record 
believes that at no time in the history of the south 
has the outlook been brighter for its future.” 





FALL RIVER MILL STOCKS. 

The Boston Yournal of Commerce says the an- 
nual statement of the earnings of the cotton mills 
in Fall River, together with the fluctuations of the 
stock market during the year, have been published, 
and ‘‘the dividends paid amounted to $1,114,250 
on a capital stock amounting to $22,968,000, or an 
average of 4.85 per cent, Several of the mills paid 


no dividends, among others being the Annawan, 
an old mill; the Barnaby Manufacturing Com- 
pany, which makes ginghams; the Fall River 
Manufactory, which has been expending consider- 
able money on repairs and improvements; the 
Metacomet, one of the older mills; the Robeson, 
which has expended considerable money on a new 
motive plant, and the Stevens, a new corporation 
engaged in the manufacture of fine cotton quilts. 
For the most part the showing in dividends is a 
good one, inasmuch as the labor difficulties during 
the year caused a cessation of work during eleven 
weeks. The following table will show the details 
relating to dividends: 



























Capital Total 
Corporations. stock. percent. <Am'ts. 
‘America »LAanen ics aoe. oa- = ee $800,000 4 $32,000 
AGHAWAN 0 Soe se ese «shea 160,c0o a one 
Barnard. 2.5 Oca oe ceca 330,000 5 16,500 
BOURME dsc us wees ee © eo ene 400,000 12 48,000 
Borden Gitwrc..- ot eee e aes o 1,000,000 7 70,000 
Bama y ceo se eee een 400,000 = 54 
Chace 23 ote cee eee 500,000 6 30,000 
Comel....c cee oe sos cue en rene eee 400,000 6 24,000 
Conanicut 120,000 5% 6,600 
Divel a. =: nese 400,000 6 24,000 
Durfee (private) - . 500,000 * = 
Fall River Iron W 500,000 * * 
Fall River Manufactory 180,000 = ane 
Blinti.. FsrSeo5 cee te te ews 580,000 8 40,400 
Globe Warn os... swesaaeasi= 1,200,000 5% 66,000 
STANNE Te, ot nots ete 1,000,000 4% 45,000 
Harpyraves,:t& Sam scine oe 800,000 5% 44,000 
King Philip 1,000,000 6 60,000 
Laurel Lake 400,000 5% 22,000 
Merchasts: Sos 2-05 45 5 Ses secee 800,000 6 48,000 
Mechanics ~ ep42st00-> sae en an 750,000 4 30,000 
Metacomet =). n2-.-eneseeee 288,000 ° 2 
Narragansett 400,000 4 16,0c0 
OSRONET bo en sane ae ae eee 600,000 7 42,000 
Pacaesset ca. ck wSeareeacesscades 600,000 5 30,000 
Richard Borden 800,000 3% 28,c00 
Rebesopi. Voss-tss5ec saeco aes 260,000 ° Saehe 
Sanford Spinning -.......---.--- 500,000 3 15,000 
SaGamMore So: wins ecw tecaeeeen en 900,000 6 34,000 
Shove: 1.22585 Jane So cnas oe eeee £50,000 6% 35750 
Slade. 5. 550,000 o — 
Stafford . = $00,000 iy 56,000 
StevenS.2 2 cust scan Use se oan a 250,000 o eee 
SeaCOnnet: hop ans. cue see ew ee wae 6¢0,000 5% 24,000 
‘TecumSeht ic, occcecsobeeneveaee 500,000 6 30,000 
Troy .G,-anduw sosa.~ een -eoeee 300,000 17 51,000 
Union Cotton s3 Fes bees eee bane 750,000 10 75,000 
Wampanoag ss: a. eee ee ss 750,000 6 45,000 
Wreetamine. soatnende cae nee. 550,0c0 °o aoe 
Kerr Dhreadisc.a25. 2k fe ses 800,000 ° 
Totals: ..5 Aca Se... soe $22,968,000 -- $1,114,250 


* No public dividends. 


‘©The dividends on Seaconnet mills stock were 
paid on a capital of $400,000 for the first three- 
quarters of the year. These figures show an 
average dividend of 4.51 + on the above capital. 
The fluctuations in the stock market were very 
marked, and within six months prices have jumped 
from $16 and $18 per share higher, in some cases, 
on a par value of $100. The financial condition of 
the mills is accounted better than ever before in the 
city’s history. Most of the corporations are out of 
debt and some have substantial surplus accounts.”’ 





BRITISH SHIPPING IN 1894. 


The London 7imes says: ‘‘ During the year now 
closing, in face of a considerable decline in the 
business available for our ships, the tonnage of new 
ships constructed in the United Kingdom was 
nearly 300,000 tons in excess of that built in the 
previous year. The total tonnage of the British 
register is about 9,000,000 tons, or just about double 
the tonnage in 1860. Our volume of trade has 
not increased during the last few years. Our total 
exports and imports fell from 749,c00,000 in 18go 
to 715,500,000 in 1892, and to considerably under 
700,000,000 in 1894. ‘The total entrances and clear- 
ances with cargoes only at British ports were less in 
1893 than they had been in any year since 1889, and 
were nearly 2,000,000 tons under those of 1892. 
Shipping firms may probably have placed orders 
more largely than the condition of their business 
would otherwise have warranted—first, because 
there never was a time when tonnage could be 
built so cheaply, and, secondly, because tonnage 
has to be kept up to the very highest standard 
of economy and efficiency. A pound of coal per 
I. H. P. at sea may make all the difference between 
respectable profits and serious losses. 

‘Up to 1870 the tonnage of sailing ships con- 
structed in Great Britain was always larger than 
the tonnage of steamers. Two years later so sud- 
den was the transition that the steam was nearly 
eight times as much as the sailing tonnage con- 
structed. A large revival of the demand for sailing 
tonnage again occurred about 1885, when the pro- 
portions of sailing and steam tonnage were prac- 
tically on all fours, but two years afterward the 
demand for sailing tonnage was less than a third 
of the volume of steam tonnage constructed. Even 
in 1892 the sailers were about 36 per cent. of the 
total tonnage built in the United Kingdom, but in 
1894 they bave been only ro per cent. 

‘«The Americans have made up their minds to go 
into the steel shipbuilding industry in earnest, and 
to compete as far as they possibly can with the 
British merchant marine in the ocean-carrying 
trade. There is no question as to their capacity to 
carry out their ambitious programme from a tech- 
nical standpoint, Whether they are likely to be 


‘shown a considerable advance. 


equally successful from a commercial point of view 
is, however, quite another affair. Still, within the 
last twelve months, or little more, the rates of 
wages and the costs of material have been reduced 
to such an extent as greatly to encourage the 
American shipbuilders. Indeed, the Cramp firm 
at Philadelphia recently asked to be allowed to 
tender for the construction of British ships of war. 

‘During the year there has been an increased 
tendency to establish combinations or conferences 
of shippers to keep up freight rates. The move- 
ment is resisted by traders, on the ground that it 
seriously handicaps them in competition with conti- 
nental shippers, who can procure tonnage several 
shillings cheaper at Antwerp or Hamburg than it 
can be had in Liverpool, London or Glasgow, even 
for India and Australia. It is also objected that 
English shipping companies will carry freight 
cheaper from continental ports than from English 
ports, although the conditions are otherwise more 
or less identical. 

‘“«The most recent shipping statistics of Russia, 
Germany, France, Spain, Italy and the United 
States show a considerable decline of volume, while 
the chief Scandinavian countries and Holland show 
such a small amount of increase that their trade 
may be described as stationary. ‘This is, of course, 
a result of the correspondingly drooping movement 
of imports and exports in the chief trading countries 
of the world. If we take the fifteen European 
countries other than our own, we find that between 
1890 and 1893 there was a decline of about 
6,000,000 in the imports and of about £,8,000,000 
in the exports, not to speak of the serious drop in 
the trade of the United Kingdom. The same 
movement has been more or less apparent in the 
trade relations of other countries, including the 
United States, China and Japan. . Nevertheless, 
the tonnage available for the shipping business has 
Between 1890 and 
1893 the tonnage of the merchant navies of the 
fourteen principal maritime countries of the world 
and of the British empire advanced from 21,500,000 
to 22,500,000 tons. The tonnage now on the 
register of the United Kingdom is exactly 38.5 per 
cent. of the total tonnage of the maritime countries 
of the world generally, apart from a few Asiatic 
countries, of which no accurate returns are avail- 
able. In 1880 we had only 33 per cent. Moreover, 
we have a much larger steam tonnage than any 
other country, so that our carrying capacity, year 
in and year out, is one-half that of the combined 
fleets of the world, It is at least a hopeful sign that 
we. carry a larger share of the national trade than 
any other country, and that this larger share has 
been increasing of late years instead of showing a 
tendency to fall off.” 


BRITISH FROZEN-MEAT TRADE IN 1894. 
The London Pall Mall Gazette says: ‘‘ Perhaps 
those concerned in the frozen-meat trade expected 
rather too much. At all events, in the exhaustive 
review just published by Messrs. W. Weddel & Co., 
the year that is closing is described as one of gen- 
eral disappointment, owing mainly to the irregular 
dispatch and arrival of steamers, which upset the 
plans and calculations of producers and consumers 
alike. In succinctly tracing the history of the year 
the firm say that the early part witnessed a steady 
reduction in the heavy stocks held over from 1893, 
and at the end of March there were practically no 
supplies in warehouse in London. The summer 
and autumn months, however, were noteworthy for 
abnormally large importations and consequent glut 
in the market. The London stores remained 
blocked for months, causing the detention of some 
vessels on demurrage, while others were hired from 
time to time to act as stores. The retail trade 
throughout was slack, and for the greater part of 
the year buyers were masters of the situation. 
Under such conditions prices were bound to be 
irregular. The level of values in the first quarter 
was, generally speaking, satisfactory, but this was 
owing entirely to the temporary shortage caused by 
the late arrival of New Zealand shipments. The 
Scarcity in the spring checked the trade, and when 
heavier shipments poured into London they met a 
dragging sale ona falling market. The last six 
mouths were characterized by an average of quota- 
tions lower than any recorded since the beginning 
of the trade in frozen meats, prices touching their 
lowest in November. Since then values have re- 
covered in a somewhat irregular fashion, the year 
closing with full stocks .in London, but only light 
shipments afloat. 
' “ The year was rendered notable by the special 
efforts made to open up new markets on the conti- 
nent for Australian beef and mutton; by the ap- 
plication of artificial methods for the thawing of 


frozen meats; by the experiment made to bring - 








beef to this country from Australia in a chilled 
state, and by trial shipments being made of live 
cattle and sheep from Australia to England. 

“The gradually receding tendency of values yea’ 
after year has received fresh confirmation from the 
experiences of 1894, and it cannot be said that there 
are sufficient grounds for the trade to hope that | 
that tendency has yet spent itself. Of several rem. 
edies available to colonial shippers, that of reducing 
their aggregate output is summarily dismissed, we 
are glad to see, by Messrs. Weddel, as inap 
plicable and unduly pessimistic. ‘There remain the 
more practical remedies of regulating shipments, 
reducing working expenses, and extending the out 
Jets for the sale of frozen meats, and of these 
we sbould imagine that the last two expedient 
would redound most to the permanent advantage of 
the trade. 

“In the following table, which summarizes in 
statistical form the results of the frozen-meat trade 
for some years past, the steadiness of the growth in 
the trade from Australasia and the River Plate i 
clearly shown, especially as regards the supply per 
head of the population : 


——_—————- Tons 

Beef. 1883. 1890. 1891. 1892. 1893. *1894 
New Zealand..... 37 4425 5:37£ 3,103 735 100 
Australia.......2. 39 %1,07r 2,081 2,828 10,549 15,000 
River-Riate: 22. as 446 724 415 1,709 300 

Mutton and lamd. 2 
New Zealand...-- 3,484 39,366 44,806 38,283 45,015 50,40 
Australia. 2 --.- << 1,700 5,49% 8,366 10,586 14,357 22,500 
River Plate22==-=2 178 21,754 21,818 23,556 25,780 29,600 

Yearly totals... 5,438 72,583 83,166 78,771 98,205 117,900 
No. of pounds per 

head of ourpop. 0.34 4.33 4.94 4.63 5-72 


6.81 
* Estimated. : 
‘The receipts of frozen meat now amount to more 
than 8 pér cent. of the total consumption of beef 
and mutton in the United Kingdom. Of mutton 

New Zealand supplies 1: per cent.. of the total 
Australia just 5 per cent., River Plate nearly 7 pe 
cent., so that very nearly one-fourth of our mutto 
supply is now imported in a frozen state. The 
proportion of beef is very different. The quantity 
now received from Australia (15,000 tons), though 
representing 15 per cent. of the total import, is less 
than 2 per cent. of the total consumption of beef, | 
This steady expansion in the trade has, however 
been accompanied by a not less steady decline in 
values, the averages of top prices for prime New 
Zealand mutton at Smithfield having been as fol. 
lows: 1883, 634d. per pound; 1884, 534d.; 1885, | 
5%d.; 1886, 5d.; 1887, 4%d.; 1888, 434d.; 1889, 
4%. ; 1890, 4544d.; 1891, 4¥%d.; 1892, 4%4d.; 1893; 
4¥d., and 1894, 41/;¢d. per pound.” 


TYPEWRITER RIBBONS. 

The New York Suz says: ‘‘ The manufacture of 
ribbons for typewriting machines is an industry 
which gives employment to a Jarge number of | 
people. On nearly all first-class typewriters these 
inked ribbons are used. There are at least forty 
different styles of American typewriters, and more 
than 400,000 machines are in actual use. As the 
average life of a ribbon is from four to six weeks, 
the number of concerns which seek to supply the 
market with this article is surprising. 

‘«They make ribbons of every conceivable colo 
and variety, from six to ten yards in length, and 
capable of writing with copying or non-copying 
ink. Some ribbons are made which print in one 
color and show an entirely different color when the 
manuscript is copied by means of the letter press | 
For instance, a ribbon which writes black may copy 
blue or green, making the record much more 
legible on certain qualities of paper. The manager 
of a concern in this city which turns out several 
hundred ribbons daily said to a Sum reporter that, 
at a low estimate, fifty plants engaged in the manu- 
facture of these ribbons have been established in 
the United States this year. 

“Each manufacturer has a secret process for 
making his particular style of ribbon, and the se- 
cret is guarded with the greatest possible care 
One maker in this city has each box and jar con- 
taining powder or pigment for making the ink dis- 
tinctly numbered, and even the employee who mixes 
it is obliged to follow his printed instructions me 
chanically, and remains entirely ignorant of the 
composition he is using. One may witness the 
whole process and go away as ignorant as before. — 

‘““The best ribbons have selvaged edges, which 
prevent their raveling and curling when in use. 
They are nearly uniform in thickness, though one 
ribbon is made of very thin texture to be used when 
an extra large number of carbon copies are desired, 
and the imprint of the type must be as clear as 
possible and free from blurs. The greatest care 
must be taken in selecting the cloth from which 
the ribbons are made. If the texture is woven too 
closely it will not hold sufficient ink, and if woven 
too loosely it will become clogged with ink an 
smirch the paper, Moreover, such a ribbon will 





















































































fill the type of the machine and’ greatly annoy the 
operator. 

‘“‘A prime difficulty encountered by manufac- 
turers is how to prevent evaporation of ink from 
the ribbon when it is in use and exposed to the air. 
This has been largely overcome in the last two or 
three years. The man in charge of a large New 
York house which makes writing inks and type- 
writer ribbons said recently that the most notice- 
able thing in his trade was the great decrease in 
the sale of ordinary copying ink. It is being 
almost entirely supplanted by the copying type- 
writer ribbon which gives far better results. De- 
spite the great nutnber of ribbons in the market 
and the constant efforts of expert chemists every- 
where to produce one that will satisty everybody, 
those giving all-round satisfaction are not easy to 
find, and dealers in supplies of this nature often 
have extreme difficulty in furnishing what is wanted. 
This country furnishes practically all the typewriter 
ribbons in use both here and abroad.” 


THE TEHUANTEPEC RAILWAY. 

London 7+ansport says: ‘‘ With very little in the 
way of outward flourish or elaborate ceremony the 
railway across the Isthmus of Tehuantepec has 
been opened. The circumstance was briefly noti- 
fied by telegraph about a fortnight ago, but little 
attention was paid to it, and yet this line, which 
has been built by the government of Mexico, will 
have an important effect on the trade between 
European nations and the Pacific coast line of 
America, as well as between this couniry and 
Asiatic ports. The route across the neck of land 
separating the Pacific ocean from the Carribean 
sea is shorter than that by the Isthmus of Panama, 
and it lies through a country possessing a good 
climate and offering prospects of profitable local 
traffic. An interesting article descriptive of the 
line and dealing with its possibilities has been con- 
tributed by Mr. Elmer L. Corthell to the Anginee 
ing Magazine. Starting from the Bay of Salina 
Cruz in the Gulf of Tehuantepec, on the Pacific, 
the line follows the windings of a narrow ravine 
until it reaches the Zuleta Pass, thence descending 
to Tehuantepec, a city of 15,000 inhabitants. 
Then in very easy lines it passes across the 
Pacific plains to the foot of the ascent leading to 
the Chivela plains on the tablelands. Through the 
canon of that name it is built almost in solid rock. 
The lateral cafions, or ravines, are crossed by iron 
viaducts. At Chivela the elevation is 700 feet above 
the sea level, but there was a second summit to be 
overcome in crossing the Sierra de Niza Conejo 
(Crazy Rabbit), where the maximum height is 
reached—g24 feet above the level of the sea. The 
maximum grade up to this point, and, in fact, on 
ithe entire line, is 2 per cent., and the curvature 656 
feet radius, although in order to ‘join the rails’ 
with as little loss of time as possible and at a 
minimum of cost there are temporary grades of 
even 2 and 3 per cent., and some few curves of 
328 feet radius. The route across the tableland 
lies through an ordinary rolling country, the maxi- 
mum grade there being 1.8 per cent. and the maxi- 
mum curvature about 600 feet radius, From the 
Iamuapa river the line passes through a dense 
forest for many miles to the Atlantic plains. The 
maximum grade on this slope is about 1.5 per 
cent. There are five large rivers to be bridged, 
\the largest being the Ialtepec, on the Atlantic 
slope, one of the chief tributaries of the Coatzacoal- 
cos. There is only one tunnel on the line, and that 
is about 300 feet in length. The material for the 
roadbed is generally good. The crossties and 
other timber were obtained from the United States, 
those for the Atlantic division having been im- 
ported from Pensacola and Mobile, and those for 
the Pacific slope from the redwood forests of 
Oregon. A large part of the iron work was fur- 
nished by Great Britain. The rolling stock is partly 
American and partly English. Sixty miles from 
the mouth of the Coatzacoalcos limestone rock 
suitable for harbor works is found. At Coatzacoal- 
20s there is an excellent terminal station and yard, 
the material used for the construction of ware- 
houses and shops being iron. The structures are 
provided with corrugated roofs manufactured in 
England. 

“In order to make the railroad valuable as an 
interoceanic route it will be necessary to improve 
the two harbors, The terminus on the gulf is at 
the mouth of the Coatzacoalcos river, which car- 
ties to sea for several months of the year a large 
volume of fresh water. Its watershed is about 
5,500 square miles. * * * 
“The shore on the left bank of the river at the 
terminal is nearly straight for about a mile. The 
‘iver enters the gulf between two headlands, one 
posed of sand dunes and the other of solid 
d about 69 feet high, The persistent fresh water 
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flow excavates a deep channel through the bar at 
the mouth of the river. 

‘The plans proposed contemplate parallel jetties 
extending 4,500 feet from the shore to about twenty- 
four feet depth in the gulf, the distance between the 
jetties to be 800 feet. The material in the perma- 
nent structure will be entirely of rock. * * * As 
the question of the existence of wind or littoral cur- 
rents for maintenance of the channel and the erosion 
of the outer slope of the bar is such an important 
one, it should be stated that there is a pronounced 
and constant sea current, with a velocity of from 
one to three miles per hour, entering the Gulf of 
Mexico between the peninsula of Yucatan and the 
island of Cuba. This current hugs the coast line 
all the way along the concave shore of the main- 
land, past the mouth of the Coatzacoalcos river, 
Vera Cruz and Tampico. * * * Inside of the 
harbor it is intended to build a wharf of creosoted 
timber and piles or of steel 2,000 feet long, par- 
allel to the shore. The slope of the bank into deep 
water is so steep that this wharf need not be more 
than roo feet wide from the shore line into deep 
water. It is intended to equip this wharf with the 
necessary tracks, warehouses, and a complete hy- 
draulic plant for handling freight quickly and eco- 
nomically from the ship to the cars and vice versa. 

‘*On the Pacific the harbor works will consist 
mainly of a breakwater of broken stone coped with 
concrete blocks. The slope of the shore under 
water is quite steep, and deep water is, therefore, 
near athand. * * * There is a constant surf 
upon the beach of sufficient magnitude to swamp 
any small boat, except during the prevalence of 
one of the strong northers of winter, when but little 
surf exists. It will be necessary, therefore, to form 
a protected and quiet harbor. All freight must 
now be put ashore by small lighters, resulting in 
delay and in expense which is often as great as 
the entire freight rate of sailing vessels between 
San Francisco and Liverpool around Cape Horn. 
To hope that vessels would lie at a pier in sucha 
sea would be idle, and the expectation that any 
ordinary pier would stand such wave exposure 
would meet with early disappointment in the loss 
of the pier, even should the waves permit its con- 
struction, 

“Tt is estimated that the jetties and auxiliary 
works at Coatzacoalcos harbor will cost about 
$2,250,000 and the proposed terminal wharf and its 
equipment $360,000, the Salina Cruz breakwater 
$2,700,000, and the terminal piers and dredging 
$385,000, making a total for the harbors and termi- 
nals of $5,695,000 (gold). The contract for rail- 
road work terminated in September. What it will 
cost to make the necessary betterments for inter- 
oceanic business, in the way of reducing grades, 
improving curves, widening cuts, proper ballasting, 
equipment and other expenses, it is difficult to esti- 
mate. Probably $2,000,000 would be sufficient to 
begin a good interoceanic traffic, so that the total 
estimated cost after September for the harbors and 
railroad, exclusive of interest during construction, 
would be about $8,000,000 in round numbers. 

“The times required for freights by various 
routes and the estimated time via Tehuantepec 
have been carefully investigated. The following 
table shows the actual time consumed in days and 
the distance in statute miles between New York 
and San Francisco, the ocean and rail distance 
being equated by multiplying the latter by 3, 
although, if the equation is made on the basis of 
the real comparative cost, 5 rather than 3 should 
be used. 





No. 

Routes. days. Mules. 
Around Capé Horn-(by sall)..'2..50sc1s esses se acye 140 15,420 
Via Straits of Magellan (steam) aay OO 13,090 
Via transcontinental lines (fast freight) .......-.. vas 10,203 
Southern Pacific to New Orleans (rail). New 

Orleans to New York (steamship, fast freight). 14 9,386 
Win;VORUAMGDSG = Shenae newer en sehen seams 20 4,280 


‘“One of the most important reasons for opening 
the Tehuantepec route will be seen by comparing 
the time and distance of the all-rail routes with the 
time and distance of the half-rail and half-ocean 
routes by way of New Orleans. In these simple 
figures lie the main® reasons why the Southern 
Pacific and Morgan line route via New Orleans 
has been able to obtain from 75 to go per cent. of 
the entire transcontinental traffic, 

“It is contended that the great advantages— 
geographical, physical, nautical and commercial— 
of the Tehuantepec route over Cape of Good Hope, 
Suez Canal, Cape Horn, Straits of Magellan, 
Panama, Nicaragua and the transcontinental lines 
would enable it to divert to itself and create a com- 
bined aggregate tonnage of great magnitude, and 
that this route can successfully compete with any 
of those above mentioned, including Nicaragua, 
which is considered (erroneously, in the opinion of 
the writer) to possess great special advantages. 
But the writer also knows that the Tehuantepec 
route must, in order to compete successfully, be 





fully equipped in extensive terminal and wharf 
facilities, and be operated on the lowest possible 
grades permissible, with the easiest curvature, with 
a sufficient equipment of rolling stock, and in close 
connection with its own steamship line on the 
Pacific and the Atlantic, with harbors on both sides 
accessible to the largest ocean vessels under all 
conditions of weather.” 


LUMBER IN THE SOUTH. 

The Chattanooga Tradesman says: ‘‘ The twelve 
southern states, proper, contain more than half of 
the standing timber of good to high grade in this 
country. The interest has been rapidly developed 
in the last few years, but is still in its infancy. Vast 
sums of capital from the north have gone into the 
industry in Alabama, Mississippi and Texas since 
1880. A growing export trade has been secured. 
The southern red and yellow pines have become 
almost as popular in the east, north and northwest 
for hardwood inside finishing as oak or ash, and 
both of the latter are pretty well used up in the 
region north of the Ohio and Potomac and 
east of the Mississippi. The vast stretches of 
cypress in the southwest are now furnishing 
millions on millions of shingles to the north- 
ern states. One firm located at Chicago buys 
and manufactures these shingles by the hun- 
dred million annually. In the more easterly states 
—Georgia, Tennessee, Kentucky and Virginia— 
are great supplies of cherry, white oak and poplar, 
and a good deal of black walnut. There are im- 
mense fields of gum and sycamore in Arkansas, 
west Tennessee and along the great river in Mis- 
sissippi, and both have been shown excellent for 
inside finish. The lumber trade of the south is 
now using much more capital than the iron trade, 
and the former is growing steadily. The review of 
this trade in this annual will be found very inter- 
esting to all who have money in it, to all who use 
lumber, and to those who are scientifically studying 
the matter of forestry, as related to drouth, the per- 
petuation of our waterways, prevention of floods, 
etc. It is a department of southern industry that 
should command the attention of capital and skill, 
and statesmen also should study it on account of its 
economic relations to the whole country, now and 
for the future.” 





BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA. 


Week 
ending Previous Weeks corresponding tc 





















Jan.10, wrek, — this week-—— — 
Stutes and territories. 1895. 1895. 1804. 1893. 1892. 1891. 
Middle'states...=..<.:--- 100 77" 118 73 101 73 
New England... mee Ge 39 73 52 43 55 
Southern. .... y= 102 100 95 58 105 &o 
Western ._.. 84 80 ror 69 69 77 
Northwestern 32 45 48 23 24 32 
Pacific. >... ae 23 30 22 29 46 
Territories IL 9 19 4 8 3 
Totals toees= =e eaeo~h 405 373. 484 30r 379 356 
Canada =< Sessa = somes 53 33 47 37 St 5 
Newfoundland ......---. Pa 2 ae a £2 Fe: 
THIS WEEK'S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED. 
s S35, Sota oie 
Zo ie Gee ero Vom SUST LOLS 
BPS Bho Bulb O15 Oe IO ae he 8 os = 
88 So So 28 $8 S¥ Gy 
= a OR iva) ” va) z Pa So 
States. ws 2 Ge. 24 ge ma es ob 
Middle... ..... 76 18 4 2 = a ae 100 
NewEngland.. 47 2 =. 2 -- .- sr 
Southern..... 83 12 4 3 Bs Sui) KOR 
Western... 225... 74 9 I BS = 84 
Northwestern... 27 3 *- I I an 32 
Pecitici 5 - sass 22 3 Ps 2 a x E05 25 
Territories .... 11 a a = B= ae es It 
Tetals....- 340 47 9 8 I = , 405 
Canada <u 49 4 aa =e a Se Af 53 


Newfoundland. .. oh ae ee ee as a2 me 

In the United States about 83 per cent. of the total number 
of concerns failing had $5,000 or less, and 11 per ceut. had trom 
$5,000 to $20,000 capital. 





SARS ID Bais as dod bike 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT. 


BRADSTREET’ S, the weekly financial and commercialnews- 
paper, published by the proprietors of The Bradstreet Mercantile 
Agency, is issued every Saturday, and goes to the better class of 
business and professional men of this country and Europe— 
including bankers, lawyers, ratlroad and insurance officials, 
merchants, mauufacturers, and public men, 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS: 
DISPLAYED. - 2c. c< ui 25 cents a line, agate measure. 


FINANCIAL. 


INCOLN COUNTY (MU/ISSOUR/) BONDS 
CALLED. 


Notice is hereby given that Lincoln County (Missouri) funding 
bonds of the denomination of $1,000.co each, dated May rsth, 
1888, and numbered from x to 13, both inclusive, have been called 
for redemption, and will be paid on presentation at the National 
Bank of Commerce in New York, on the 1st day of February, 
1895. Done by order of the County Court, 

R, L, BIRKHEAD, Treasurer, 
LINCOLN COUNTY, MISSOURI, 


A. oe Vantine 
& Co. 


877-879 Broadway, 
NEW YORK. 


The Specific Duty on Oriental Rugs and 
Carpets being abolished, and the duty 
on porcelain, pottery, etc., etc., 
being greatly reduced, 


we offer 


Our Entire Stock 


ATA 


Discount of 25 %, 
JAPANESE SCREENS 


of all sizes and designs, suitable for 
office, drawing room and boudoir. 


Colored Cloth Sereens, 


4 fold, 5% feet high, gold em- 


broidered, in red, blue, yellow, 








gray. Paper panels. 
3.75, less 25 %, at 9 82 
Gold embroidery; red, blue, 


green, yellow, terra-cotta, orange, 
old rose grounds. 4 fold, 5 % feet 
high. 4.00, 7.50, 9.00, less 25 %, 


a00: 9.00; 
Black Cloth Screens, 


With silk floss embroidery. 
4 fold, 5% feet high. 


5.25 and 6.00, less 25 %, 3. 94, 


6.75 


4.50 





We have everything that’s Oriental. 








INVESTMENTS. 





N° LigloiMig fA CLAIE 
KALEROA De GO} 


The Mercantile Trust Company's Certificates 
of Deposit of 
THIRD MORTGAGE BONDS 
AND 


CONSOLIDATED MORTGAGE BONDS 


of this Company having now been LISTED at the New York 
Stock Exchange, the REORGANIZATION COMMITTEE beg to 
call the attention of all holders of these bonds and also of the 
SECOND MORTGAGE BONDS to this fact, and to urge upon 
them the importance of depositing their bonds with the Mercan- 
tile Trust Company without further delay. 

Under the agreement for deposit the Committee may, in its 
discretion, terminate the period for deposits without notice, and 
impose exceptional terms for deposits thereafter. 


EDWARD D. ADAMS, Chairman. 

LOUIS FITZGERALD, 

JOHN GC. BULLITT, 

CHARLES H. GODFREY, 

J. DBD. PROBST, 

JAMES STILLMAN, 

ERNST THALMANN, 
Reorganization Committee, 


A. MARCUS, Secretary, 
Mills Building, New York City, Jan. 4th, 1895. 





ENVER MORTGAGES. 
6% to 10%. Only city with vast tributary region yet to 
develop. Wonderful gold mining expansion. Free circu- 
ars, with references. JOHN E. LEET, 1515 Tremont St., Denver. 








ACCOUNTANTS. 
M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MAss, 











SPECIAL NOTICES. 
ENRY LINDENMEYR & SONS, 


PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER 





MADE TO ORDER, 








WE BRADSTREET PRESS, 
Printing and Book Binding, 


Nos, 279, 281, 283 BROADWAY, NEW YORK, 


32 
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FINANCIAL. 


Brown Brothers & Co. 


BOSTON. 





PHILA., 
ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 
Members N, Y., Phila. and Baltimore Stock Exch’s. 


NEW YORK, 


We buy and sell all first-class Investment if 
Securities for customers. We receive ac- nvestment 
counts of Banks, Bankers, Corporations, Securities 


Firms and Individuals, on favorable terms, 

and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries. 


Letters 


of > collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B, PRATT, 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Sen ee we 
Orders executed for all investment Securities. Act as agents 
Corporations, and negotiate and issue Loans, 


—_—_— 


BILLS OF EX- Messrs. Smith, Payne 


& Smiths, London; 


CHANGE 
TELEGRAPHIC Pa tage egret gi 
TRANSFERS egies 
Banco Nacional de 


LETTERS OF 
CREDIT. 


Mexico, Mexico and 
its Branches. 





AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &¢. 


LC, UIE TA oe Ce 


BANKERS AND BROKERS, 


16 AND18 BROAD STREET, NEW YORK. 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 


& ‘LAPP & COMPANY, Bankers, 


MILLS BUILDING, NEW YORK. 


Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds,Grain and Cotton 


PROMPTLY EXECUTED. 


Kean & Van Cortland, 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 














Established 1871. 
HITNEY & STEPHENSON, 
Members New York Stock Exchange, 
PITTSBURGH, PA. 








SPECIAL NOTICES. 





Overworked 
For Lack of System. 


That’s many an office man’s plight. There 
are many ways labor may be lightened and 
details simplified, if you’ll only investigate them. 
Our 


Compressing 
Document Files, 


Roller Book Shelves, 


Metal Cabinets, 
and Pigeon fLoles 


are all economizers of time, space and energy. 
Send for catalogue of office things. 
you'll know your needs. 


GEUDER & PAESCHKE MFG. C0., 


MANUFACTURERS OF 


Hoffman's Improved Steel Office 
and Library System, 


MILWAUKEE, WIS, 




















Then 





FINANCIAL. BANKS. 
HE MERCANTILE CREDIT THE | 
L GUARANTEE CO. ASHINGTON 


OF NEW YORK, 


CAPITAL, $250,000. DEPOSITED WITH INS, DEPT. STATE 
OF NEW YORK, $100,000. 


Head Office, 291 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
JAMFS E. GRANNISS, Treas. C. VINCENT SMITH, Sec'y. 


Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


BREE LIOR be! 


Commercial Paper and Collateral 
Loans. 
ANGUS R. MACFARLANE, 


(Vice-Pres. Am. Ex. Bank) 
| DVL OT fs Wey) OPH Rae eT Be PINTS 


Refers to Nat. Bank of the Republic, and David Dows, Jr., 
Esq., New York; Wm. Munro, Esq., Mgr. Bank of Montreal, 
Chicago; Hon. Wm. R. Merriam, Pres. Merchants Nat. Bank, 
St. Paul; H. M. Peyton, Esq., Pres. Am, Exchange Bank, 


OF THE CITY OF NEW YORK. 





CAPITAL, 
SURPLUS, 


- - - - 


DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, rc 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
TRO Si 2 Bi Sin 
Cuar.es F, CLark. 
GerorcE L. PEAsE. 
P. C. Lounspury. 
Jor: F. FREEMAN. 
GeorcE H, PRENTISS. 
Cuares H. Russki. 
Georce E. HAMLIN. 
Davin M. Morrison. 
SetuH E, THomas. 





Hz Jao. SEALE. 


Funds and is authorized to do any and all 





TRUST COMPANY 


STEWART BUILDING, 280 BROADWAY. 


} Vice-Presidents. 


M, S. LOTT, 
ass't Secretary. 


Lucius K. WiILMERDING. 
Gero. Austin Morrison. 
JosErH C. BALDWIN. 
Jno. F. ANDERSON, JR. 
WiiiiAmM Lummis. 
Joun R. HEGEMAN. 
WILLIAM WHITING. 

Dan P. EE:ts. 

Davin B. Powe. 


INTEREST ALLOWED ON DEPOSITS. 
This Company is a legal depository for Court and Trusi 


usually done by trust companies of responsibility and standing. 


BANKS. 
NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 








$e So'o00 | Capital and Surplus, $1,250,000 





Accounts of Merchants, Banks, Bankers and Incorporated 
Cempanies solicited. Collections promptly made on reasonable 
terms, Correspondence invited. 


JOHN M. CRANE, President. 
GEORGE L. PEASE, Vice-President, 
W. D. VAN VLECK, Cashier. » 
W.R. CRANG, Assistant Cashier. 


HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cor. Pine and Nassau Sts. 











CAPITAL AND SURPLUS, . . . $1,500,000 


Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who may contemplate making 
changes or opening new accounts. 


other business 








I. Mendenhall, Esq., Pres. First Nat. Bank, and Capt. Jos. 





Sellwood, Pres. Security Bank, Duduth. 
CORRESPONDENCE INVITED. 










A SPECIALTY. 


GEORGIA, 

AUGUST Ak. tsurtaveemescnuuas 
OHIO, 

CANTON. 2 eusethoes tasereatesaes 

CLEVELAND 





INSURANCE. 





1894. 


1850. 
UNITED SLATES. 


BANKS MAKING COLLECTIONS 





Georgia Railroad Bank. 


G. D. Harter Bank, 
The Wick Banking and 
Trust Co, 


H. W. Cannon, President. 
Wm. H. Porter, J... Mars ites 


Vice-President. ~ Cashier. 


C. C. Staps, 
Ass't Cashier, 





EW YORK GUARANTY 
& INDEMNITY CoO. 


65 Cedar Street, New York, 
Mutual Life Building. 





Te 
LIFE INSURANCE CO. 


CAPITAL, $2,000,000 





IN THE CITY OF NEW YORK. 
OFFICERS : 


GEORGE H. BURFORD, President. 


Cc. P. FRALEIGH, 

A. WHEELWRIGHT, 
WM. T. STANDEN, 
ARTHUR C. PERRY, - 
JOHN P. MUNN, - - Medical 


FINANCE COMMITTEE: 
GEO. G. WILLIAMS, Pres, Chem. Nat. Bank. 
JOHN J. TUCKER, Builder. 


E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. 


PROFESSIONAL 


Established 1878, 







Secretary. 
- Assistant Secretary. 
Actuary. 

Cashier. 
Director. 


ONE, ° 


Attorney for 


vie OC. BAYLD 


3r MILK STREET, 


The two most popular plans of LIFE INSURANCE are the 
CONTINUABLE TERM POLICY which gives to the insured 
the greatest possible amount of indemnity in the event of death, 
at the lowest possible present cash outlay ; and the GUARAN- 
TEED INCOME POLICY which embraces every valuable fea- 
ture of investment insurance, and which in the event of adver- 
sity overtaking the insured may be used as COLLATERAL 
SECURITY FOR A LOAN, to the extent of~the full legal 
reserve value thereof, in accordance with the terms and condi- 
tions of these policies, 


GOOD AGENTS, desiring to represent the Company, are 
invited to address the President, at Home Office. 


Barristers, Solicitors, &c. 


WM. MULOCK, Q. C. 
JAMES CROWTHER. 
WM. MULOCK, JR. 


S. W. cor. King and Church Sts., 





COLLECTIONS AND SETTLEMENTS, 


BOSTON, MAss, 





ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 


W. N. MILLER, Q. C 
\j..D. MONTGOMERY. 


Solicitors for The Dominion Bank, 
TORONTO, ONT. 
Cable Address: *‘Mulocks Toronto.” 







SURPLUS, $1,500,000 
Is A TRUST COMPANY UNDER THE BANKING ACT 
AND TRANSACTS ALL TRUST COMPANY BUSINESS. 

Is a legal depository of trust funds. 

Acts as Trustee, Transfer Agent, or Registrar for Corporations. 

Acts as Executor, Administrator, Guardian or Trustee of 
Estates. 





ALLOWS INTEREST ON; DEPOSITS 
subject to check. 


WALTER G. OAKMAN, President. 
ADRIAN ISELIN, Jr., Vice-President. 

. GEO. R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J]. NELSON BORLAND, Assistant Treas. & Sec. 


DIRECTORS. 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Walter G. Oakman, 
Alexander E. Orr, 
Henry H. Rogers, 
Henry W. Smith, 

R. Somers Hayes, H. McK. Twombly, 

Charles R. Henderson, Frederick W. Vanderbilt, 

William C, Whitney. 


Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 

G. G. Haven, 
Oliver Harriman, 
&e. 














YMAN & JACKSON, 


Attorneys and Counsellors, 


7HE 


ROVIDENT SAVINGS LIFE 


86 WASHINGTON STREET, 


CHICAGO, ILL. 








SPECIAL NOTICES. 








Assurance Society of New York, 
SHEPPARD HOMANS, PRESIDENT, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 
CHARLES E., WILLARD, WM. E. STEVENS, 
end Vice-Pres’t. Secretary. 
E. O. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK. 


CORRESPONDENCE SOLICITED. 
TUAL LIFE INSURANCE 


JOHN G. WHITE. r 


V 


26 & 27 BLACKSTONE BLD’G, 


M 


City NAT. BANK BLD’G. 


THOS. L. JOHNSON. 






CORMICK & SPENCE, 


Attorneys and Counsellors, 





765 BROAD STREET, 


. A, MCCASLIN, 


HITE, JOHNSON & McCASLIN, 
Attorneys and Proctors in Admiralty, 
CLEVELAND, Ou1v. 





Attorneys and Counsellors-at-Law, 


DALLAS, TEXAS. 





} \DWARD A. & WILLIAM T, 


NEWARK, N. J. 






ORBES LITHOGRAPH 
MANUFACTURING CO, 


181 DEVONSHIRE ST., BOSTON, 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, CO! 
_ MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EV#RY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 
STEEL PLATE EFFECT. 


Correspondence solicited. 


DAY, 








Teas UU 
COMPANY OF NEW YORK. 
RICHARD A. McCURDY, Presipent. 


OHN H. BIRD, 


Attorney and Counsellor, 


279 BROADWAY, 


MITH & WHITE, 


Attorneys and Counsellors, 
288 STEWART BUILDING, NEW 


The Largest and Best Company in 
the World. 


ASSETS OVER $175,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY. 











FE ARTFORD 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W.B. FRANKLIN, Vice-Pres. 
F, B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 








BANK VAULTS. 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply Plates and Angles 
FOR SAFES, VAULTS, &c. 


Cannot be Sawed, Cut or Drilled. Positively Burglar-Proot, 
CHROME STEEL WORKS, 
BROOKLYN, N, ¥ 








UNITED 








W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 


AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 


THE BRADSTREET COV orNae 
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Congress appears to be still at sea as re- 
gards legislation respecting the currency. 
A numberof propositions have been brought 
forward during the week, and still others, 
doubtless, will follow, but, taken as a whole, 
they attract little attention. This has even 
been the case with the plan brought for- 
ward by Senator Sherman, which, in brief, 
provides for the issue of low-rate bonds 
or certificates of indebtedness, payable in 
five years after date, to provide a re- 
demption fund or funds to meet current 
deficiencies of the revenue. With this 
Senator Sherman’s bill couples the right of 
banks to issue circulating notes to the par 
value of their bonds. The bill fails, how- 
ever, to meet the most pressing need of the 
existing situation in making no provision 
for the retirement of the legal tenders, 
whose present function as a means of drain- 
ing the Treasury of its gold would not be 
affected by the bill. No stop-gap of the 
kind proposed by the Ohio senator will 
meet present needs. The legal tenders 
must be retired, and they can best be got 
out of the way through the medium of a 

_ long-term bond issue, 


A startling story of corruption and abuse 
of power on the part of the police depart- 
ment of New York city is given in the 
report of the Lexow Committee, just sub- 
mitted to the legislature of the state. 
Those who have followed the testimony as 
reported from day to day will certainly 
agree with the conclusion of the committee 
that a radical reorganization of the depart- 
ment is necessary. There can be little 
doubt also that the most necessary step in 
the reformation of the force and its restora- 
tion to a proper state of discipline is the 
concentration in the hands of a single chief 
of all powers which affect the discipline, 
control and efficiency of the entire force, 
including the incidents of assignment and 
transfer, the suspension of subordinates 
without pay, and the recommendation of 
officers for promotion. Whether it will 
help the progress of reform to put a bi- 
partisan board of police commissioners at 
the head of the department may be ques- 
tioned. The disclosures made regarding 
other departments seem to render the con- 
tinuance of the committee and the extension 
of the scope of its authority advisable. 


Arguments pro and con as to the consti- 
tutionality of the income tax law are being 
heard in Washington, the prospect being 
that a decision upon the question will not 
be long delayed. The main point of attack 
has been the element of discrimination in 
the law which makes its operation unequal. 
There was great force in the contention of 
the counsel against the law of 1867 that it 
was a startling proposition, that a void act 
could be executed to the detriment of a 
citizen, and that there was no power in the 
courts to prevent an officer from executing 
an unconstitutional law. All hope of de- 
feating the appropriation for the enforce- 
ment of the income tax law which is em- 
bodied in the Urgent Deficiency bill faded 
away on Wednesday, when the Senate 
passed the bill by a large majority. The 
only hope of the opponents of the measure 
now appears to lie in judicial action. 


Washington advices indicate that the 
Secretary of the Treasury has about com- 
pleted his regulations for the government 
of vessels employed in fur sealing fishing 
during the coming season, and that these 
regulations will not materially differ from 
those in operation during the last season. 
As the outcome of a conference between 
Sir Julian Pauncefote, the British ambassa- 
dor, and Mr. Carlisle, it is thought that in 
all essential particulars the regulations to be 
issued by the British government will not 
differ from our own. Itappears that Assist- 
ant Secretary Hamlin, who made an inves- 
tigation of the whole sealing question dur- 
ing a visit to the Pribyloff Islands last 
summer, has about completed his report, 
which, it is understood, will show that the 
greatest menace to the life of the seal is 
pelagic sealing. It is believed that on the 
basis of this report steps are about to be 
taken to secure Great Britain’s consent to a 


modification of the Paris award, having for 
its object the total suspension for a specified 
number of years of pelagic sealing within 
the Behring sea. 


An unofficial opinion regarding the La- 
bor Arbitration bill now before Congress 
which has been rendered by Attorney-Gen- 
eral Olney presents some points of interest. 
Mr. Olney suggests that the permanent 
standing commission provided for by the 
act for all cases is not only not needed, but 
is less desirable and will be of less value 
than a special commission provided for 
each case as it may arise, and, further, that 
the commission would be too expensive, too 
little needed, and could never be got rid of, 
and that mediation between disputants in 
labor troubles can be had as well through 
the designation of existing officers of the 
government. The Attorney-General sug- 
gests, in addition, that the commission pro- 
vided for is hardly so well fitted to act as an 
arbitrating body as a tribunal, for example, 
consisting of three members, the chairman 
of whom should be the chairman of the In- 
terstate Commerce Commission, and whose 
other two members should be chosen, one 
by each of the parties to the controversy 
organized for each case that comes forward. 
These are considerations of consequence, 
even apart from the fact that the commis- 
sion would cost about $100,000 a year. 





Attention is also directed by Mr. Olney 
to the ‘‘one-sided operation of the bill in 
question as regards awards.” He points 
out that one of the parties to the enforce- 
ment of an award will almost invariably be 
a railroad corporation engaged in interstate 
commerce, and legally bound to continue 
business however displeased with the award, 
while the other party affected will be in the 
position of employees generally, who may 
quit work at pleasure. This one-sided 
operation of the award, Mr. Olney says, 
could only be counteracted in part by mak- 
ing the submission provide that employees 
dissatisfied with an award shall not quit 
work until the expiration of three or six 
months’ notice, or of such other time as 
may be deemed sufficient to give the em- 
ployer a reasonable opportunity to supply 
their places, although such a provision 
would not, of course, be specifically en- 
forceable. The correspondence of these 
criticisms with some which have already 
appeared in these columns will at once 
strike readers who have followed our dis- 
cussions of the question. Congress should 
not be precipitate in accepting projects for 
dealing with questions arising out of labor 
disputes. A careful scrutiny of such prop- 
ositions will lead it to avoid many pitfalls- 





The event of the week abroad has been 
the resignation of M. Casimir-Perier, Presi- 
dent of the French republic, and the elec- 
tion of a successor in the person of M. Faure. 
The resignation of the outgoing President, 
which seems to have been a long time in 
contemplation, was precipitated by the 


defeat of the Dupuy ministry 01 Monday 
last, when a resolution approving the gov- 
ernment’s conduct in dealing with the rail- 
way convention was defeated by a majority 
of over twenty votes. The premier there- 
upon announced that the result of the vote 
would be regarded by the ministry as an 
expression of want of confidence on the 
part of the Chamber, and immediately 
after he and his colleagues tendered their 
resignations to the President. After a vain 
effort to induce M. Dupuy to reconsider his 
resignation, the President himself deter- 
mined to resign, and on Wednesday he sent a 
message to the Chamber of Deputies in 
which he declared in effect that his resigna- 
tion was due to the difficulty of reconciling 
the moral responsibility resting upon him 
with the impotence to which he was con- 
demned under the existing system. The 
resignation of the outgoing President has 
been variously characterized, but the gen- 
eral impression seems to be that he has 
shown marked weakness in laying down 
within the short period of seven months the 
exalted functiors to which he was called 
upon the death of M. Carnot. On Thurs- 
day the vacant place was filled by the elec- 
tion of M. Felix Faure, who is classed as a 
moderate republican, and who, though a 
man of mature years, has yet failed to make 
a marked impress upon the course of recent 
political events. 

We doubt whether the resignation of 
M. Casimir-Perier can be regarded as 
throwing any fresh light upon the working 
of existing political institutions in France. 
For years the political history of that 
country has been marked in an especial 
way by the rapidity with which ministries 
have succeeded each other. To such an 
extent has this been true that the instability 
of ministries may be regarded as the most 
marked feature under the system of the 
cabinet republic as typified in France. The 
instability of ministries, however, in its 
logical working out, has come to involve in 
the course of time instability in the execu- 
tive office, and the resignations of M. Grevy 
and of M. Casimir-Perier may be regarded 
as marking ina distinct and definitive way the 
absolute dependence of the executive upon 
the legislative department. At first it was 
supposed that the executive was simply de- 
pendent upon the legislative department for 
its appointment. In the practical working 
out of the system it is found that the execu- 
tive is dependent upon the legislature even 
for its tenure. To the outside observer it 
would seem as if some rearrangement of 
the relations between the executive and the 
legislative department cannot long be de- 
layed. It is worthy of recollection, by the 
way, that the system adopted in France is 
practically the system proposed by Randolph, 
and which was so long dominant in the con- 
vention which established the Constitution 
of the United States, and was only aban- 
doned in favor of the plan of an independent 
presidency in the closing hours of that 
body’s deliberations, 
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GOLD SHIPMENTS TO LONDON. 


The year has opened inauspiciously as 
far as the foreign exchange market is con- 
cerned. In fact, it is apparent that condi- 
tions indicate at present a continuance of 
the outflow of specie from this country, and 
a further and probably a steady reduction 
of the Treasury gold reserve through the 
familiar process of the presentation of legal 
tenders for redemption by firms which find 
it necessary to ship gold in order to provide 
for the drafts they have sold on Europe. 
Since January 1 the gold shipped from this 
port aggregated $12,000,000, and the Treas- 
ury gold reserve on Friday night is stated 
to be about 570,000,000. 

The feature of the week has been the re- 
commencement of gold shipments to Lon- 
don direct, $850,000 having been forwarded 
to that city by the steamship Paris, which 
left on Wednesday. Heretofore, as has 
been pointed out, the bulk of the shipments 
have been made to Paris or Berlin, the 
price of drafts on London at those centers 
permitting bankers to effect what are termed 
three-cornered transactions, by which gold 
was taken from this country instead of draw- 
ing it directly from the Bank of England. 
This latest development, however, indi- 
cates that a new stage has been reached, 
and that from this time on a portion of the 
withdrawals will go to London, the result 
being in accordance with the action of the 
foreign exchange market and the advanced 
rate at which sight sterling has been quoted 
for the past week. 

The scarcity of commercial bills is very 
marked, while the inquiry from importers, 
while not excessive, is larger than the sup- 
ply. Bankers report that it comes mainly 
from certain lines of trade and is not of a 
general character. The absence of foreign 
loan bills or of drawings against foreign 
purchases of securities is, of course, felt 
very severely, and, as a result of the situa- 
tion, the chief source from which the market 
obtains a supply of bills is the shipment 
of gold. The process is an unavoidable 
one, even if it produces disagreeable conse- 
quences in connection with the Treasury 
gold reserves. 

At the present moment there does not 
seem to be any pressure at the foreign 
financial centers to draw gold from the 
United States. At Berlin, in fact, the 
action of exchanges on London has been 
such that it has been practically impossible 
since the beginning of the year to carry out 
the triangular arrangements referred to, the 
rate for sterling there having advanced to 
the highest figures for a considerable time. 
The dependence of the exchange market 
here upon such arrangements for its supply 
of bills is shown by the fact that when rates 
at Berlin experienced this advance there was 
a corresponding rise in the price of sight 
bills on London in this market, 4.89 becom- 
ing the bid price. 

At this latter figure it is just possible to 
ship to London, though the margin of 
profit is exceedingly small, and is dependent 
to some extent upon the quality of the gold 
delivered by the Treasury. The Bank of 
England is now paying only 76s. 4d. per 
ounce for American coin, and at the normal 
weight of such coin the point of exchange 
at which such gold could be exported 
is 4.88.84 for demand bills. It is known, 
however, that much of the gold received by 
the Treasury from the recent bond sub- 
scription has been long in circulation, and, 


though capable of circulating, is below the 
introduces an ele- | 


normal weight. This 
ment of uncertainty in the case and tends 













to advance rates of exchange. It is, indeed, 
suggested that the Treasury could and 
should return to the custom of delivering 
gold bars. The restriction of the redemp- 
tion of legal tenders to coin has failed to 
check gold exports, has introduced a specu- 
lative element in exchange, and has forced 
remitters to Europe to pay higher for their 
drafts than they would otherwise have to do. 


BANKING SUGGESTIONS FROM 
NEW YORK. 


At a time when almost everybody has 
some project to advance looking to a re- 
form of the currency system, it is, perhaps, 
scarcely to be wondered at that an official 
like the superintendent of the New York 
State Banking Department should come 
forward with suggestions, even though the 
matter scarcely comes within his province. 
We find in the annual report just submitted 
that the usual recommendations for im- 
provement in the state system itself are 
supplemented by suggestions involving a 
reform of the existing national system. 

Regarding the state banking system, the 
superintendent proposes the amendment of 
the banking law so as to provide that the 
whole capital stock of a bank must be paid 
in before the bank is authorized to begin 
business, for the reason that experience has 
shown that the balance of unpaid capital is 
not, as a matter of fact, paid in, in accord- 
ance with the statute. He urges also the 
adoption of an amendment providing that 
no officer or employee of a bank should 
borrow any of its funds without first making 
an application to its board of directors, and 
obtaining the favorable action of at least a 
portion of such board on such application, 
and a penalty should be prescribed for a 
violation of this provision. The suggestion 
is further made that the law be so amended 
as to provide that every bank whose surplus 
or undivided profit does not equal 20 per 
cent. of its capital stock shall be required to 
set apart from time to time from its net 
earnings before declaring a dividend at least 
10 per cent. of such profits, until such time 
as such surplus or undivided profits equals 
20 per cent. of its capital stock. The su- 
perintendent also urges that a uniform 
method for the original entry of the deposits 
in every bank and trust company be made 
compulsory, and that the practice of a bank 
loaning money on the security of its own 
capital stock should be prohibited. 

Turning now to the national banking 
system, the superintendent proposes that 
the Secretary of the Treasury be authorized 
to issue 2% per cent. bonds, payable in 
thirty years, with the proceeds of which to 
retire the legal-tender and Treasury notes, 
thus creating a bond issue at a very low 
rate of interest, to be used to secure the 
circulation to be taken out by the banks on 
a par basis. This is all very well, but it is 
followed by a suggestion for the repeal of 
the National Banking act in all respects, 
except the provisions relating to the issue 
of the currency and the securing of the 
same, so that all banks shall become state 
banks and subject to state supervision. In 
support of this proposition Mr. Preston 
says: 

There is no longer any good reason for the con- 
tinuance of the national banks as such. There 
should be but one banking system in each state, as 
well as one system for the issuing of currency. At 
the present time there is more or less contention 
and discrimination between the national and state 
banks. If they were all state banks they would 
all be entitled to be treated upon their merits. 


Greater thoroughness as to examination and su- 
pervision could be enforced if all the banks were 


state banks, for the reason that then the territory 
would not be so large but that the supervising 
officer in each state could make his appointments 
of examiners from personal knowledge of the fit- 
ness of the person appointed, and would be person- 
ally acquainted and constantly in touch with his 
corps of examiners. The law could provide that 
the banks should duplicate reports of their condi- 
tion to the Comptroller of the Currency, which could 
be used by him in collating his statistical informa- 
{ion for the benefit of Congress, and at the same 
time the state legislature would have such informa- 
tion with regard to all the banks of the state as 
would enable it to be fully conversant with that 
branch of business, and better enabled to pass the 
necessary and requisite Jaws from time to time for 
the organization and supervision of the banks. 


The*trouble about this plan is that while 
it would result in the establishment of one 
banking system in each state, it would re- 
sult in increasing the existing diversities in 
banking in the several states, for there can 
be little doubt that, in addition to its other 
merits, the national banking system has 
been a potent influence in promoting uni- 
formity. It would be a departure from the 
path upon which wise men hope to see the 
country continue—a path which will lead 
ultimately, it is to be hoped, to the devel- 
opment of a system which will be uni- 
form, not simply within the limits of a 
single state, but for the country as a whole. 





DEPRESSION OF SILVER. 


HAS IT BEEN CAUSED BY DEMONETIZA- 
TION OR SOMETHING ELSE? 


To the Editor of BRADSTREET’S. 

Str—The silverites are fond of asserting 
that the prodigious and unexampled down- 
fall of the price of silver we have been wit- 
nessing sinc? the beginning of the seventies 
is the intentional outcome of some ‘‘tre- 
mendous monetary revolution,” by which 
silver was deprived of its quality as a 
money metal. In their zeal they even go 
so far as to either expressly declare or to 
have it at least inferred that that onslaught 
upon the monetary standing of silver, or, as 
the phrase is, ‘‘the crime of demonetiza- 
tion,’ has been planned and perpetrated 
not alone in European countries, but also in 
the United States, by an international con- 
spiracy of certain scheming and evil-minded 
parties sometimes designated as ‘‘ Wall 
street magnates,” sometimes as ‘‘legisla- 
tive flunkeys of the Rothschilds,” also as 
‘‘ plutocrats,” most commonly and tersely, 
however, dubbed with the telling epithet of 
‘‘ soldbugs.” By that redoubtable combi- 
nation of plotting ‘‘plutocrats” our country 
has been induced—so the silverites aver— 
to follow the seductive example of foreign 
countries, especially of Germany, in their 
most blameworthy anti-siiver legislation 
entered upon in 1873 and after. 


SILVER DEMONETIZATION ABROAD, 


Now, what has really been done with 
silver in those years ? 

“‘TIn Germany, under the monetary re- 
form begun in 1873 establishing a gold 
standard, there were withdrawn from circu- 
lation up to the close of 1880, for account 
of the empire, and melted into bars, coins 
which produced 3,737,322 kilograms of fine 
silver. Of this quantity there had been 
sold up to the suspension of sales in May, 
1879, 3,551,431 kilograms, of the value of 
$147,597,472 (16,214.5 kilograms, of the 
value of $673,874.62, having been used in 
the manufacture of new silver coins of the 
empire), leaving a balance of 169,676.5 kilo- 
grams, of the value of $7,051,755.29, un- 
sold May, 1879, and disposed of since. 

‘In Sweden, in consequence of the 
change from a silver to a gold standard 
under the Scandinavian Monetary Union of 





1873, it is estimated that about $1,500,000 
worth of silver were exported, while 
Norway melted into bars and sold at 
London silver coins of the nominal value of 
about $1,094,400, and Denmark sold silver 
amounting to about $7,000,000 during the 
three years ending June 30, 1876, a total 
for all Scandinavia of $9,600,000 in round 
numbers. : 

‘©The District of Funchal, Portugal, 
under the law of May 2, 1879, sold 
silver in London to the amount of $785,400. 

‘In Roumania, in execution of the law 
passed by the Roumanian Parliament, 
March, 1890, for the adoption of a gold 
standard and for the substitution of gold 
coin for 40,000,000 francs of the existing 
5-franc silver currency, about 25,000,000, 
or $5,000,000 of the latter coins, have 
been withdrawn from circulation and sold 
in Europe and for the East. : 

“Egypt, in 1891, had $494,300 worth of 
silver, in Egyptian pounds, melted at Berlin 
and sold.” 

When the figures of the above statements, 
taken from the report of the Director of the 
United States Mint for 1893, and which are 
partly given.in the weight-measure of kilo- 
grams, partly in coinage values, are com- 
puted in ounces and summed up, we find 
the amount of silver actually demonetized 
in foreign countries since 1873 to be, all 
told, 131,913,878, or, in round numbers, 
132,000,000 ounces. We shall have to refer 
to this again later on. 


DEMONETIZATION AT HOME. 

How, now, about the United States? 
How large an amount of silver has been 
withdrawn from circulation here? The 
following table, computed from official 
data, will give the reader an unmistakable 
answer to the question; it will, moreover, 
show how the silverites, for their highly 
commendable flights of poetic imagination, 
are deserving the praise of all who, like the 
present writer, dearly love to see their dry 
studies of political economy and finance: 
now and then relieved by an occasional bit 


of humor: 


PERCENTAGE OF THE UNITED STATES SILVER COINAGE AS 
COMPARED WITH OUR TOTAL COINAGE OF PRECIOUS. 
METALS, PER CAPITA, FROM 1831 TO 1893, INCLUSIVE, IN 
PERIODS SPECIFIED. 


Average of 
annual gold 


Average of 


annual silver Percentage of 


Periods. cotnage, cents. coinage, cents. silver coinage. 
1831 to 1835.. 12.1 20.4 } 62.8 | 
1836 to 1840.. 12.8| 1831-50: 15.0 | 1831-50: 54.0 | 1831-50: 
184t to 1845-. 21.4 27.1 12.2 | 14.4 Pies) 34-7 
1846 to 1850.. 62.1 10.1 14.0 
1851 to 1855.. 174.8 18.2 9-4) 
1856 to 1860.. 90.8 (1851-70: 17.2| 1851-70: 15.9 {1851-70 
1861 to 1865.. 108.4 109.4 | x0.8 3-9f 99 
1866 to 1870... 63.6) 3.2 4.3 | 
1871 to 1875-. 80.2 15.0 | 15.8 } 
1876 to 1880.. Tor.4 A ear , 36.1 
1881 to 1885.. 92.4 |reris is | 1871-93 *. 36.4 1871-93 
1886 to 1890.. 42.2 OW 58.8 | 43.2 58.2 pe) 
1891 to 1893-. 61.3 25.0} 29.0 


The reader will please to glance over the 
entire period of sixty-three years here repre- 
sented and subdivided into three stages, 
and look for the neap tide of the silver 


coinage per capita, as measured in terms 


of percentage in the total coinage of the 
precious metals. Which of the three 
stages mark the lowest point of that per- 
centage? The second, comprising the 
years 1851 to 1870, Again, of these fou 
half decades the third and the fourth are 
distinguished by an extreme ebb of the 
silver figures, the minimum of percentage 
(to wit, 3.9 per cent.) being found fro 


1861 to 1865, when the per capita coinage 


of silver averaged 4.4c., while the next suc- 
ceeding five years, 1866 to 1870, present 
the smallest per capita silver coinage 
(3.2c.), and their portion of silver coinage 
in the aggregate coinage of the preciou 
metals figures 4.8 per cent., thus occupy 
ing the second round of the ladder. Strik 
ing an average for the entire twenty years 
we find the silver coinage per capita to have: 











been 10.8c.; and its share in the total coin- 
age of gold and silver 9.9 per cent. 
Surely, if our silverites wish to be right in 
asserting, with an homeopathic modicum 


play the humiliating réle of a Cinderella in 
our national household, let them point their 
deprecating fingers at the decade imme- 
diately preceding the year 1871, for when 
we come to examine the period then be- 
ginning, and which they have been in the 
habit of ‘‘viewing with alarm,” what do 
we see? 

In the first half decade, 1871 to 1875, we 
find a ‘‘per capita” of silver coinage equal 
to that of 1836 to 1840—viz., 15c.—which 
is somewhat higher than the average in the 
twenty-year period of 1831-50, and nearly 
50 per cent. greater than that in 1851 to 
1870, while the proportion of the per capita 
silver coinage in the total coinage during 
the same half decade excels the correspond- 
ing average of the twenty years preceding 
1871 by almost 60 per cent. 

After 1870, to verify the assertions of our 
silverites, the averages of the annual silver 
coinage, as well as its quota in the total 
| coinage of the precious metals, ought to 
'decrease. It is now rather painful to us, 
and must be doubly so for our friends on 
the other side of the argument, to see the 
} facts in the case, as if endowed with an ex- 
}tra share of stubbornness and irreverence 
decidedly reprehensible, flying directly in 
the face of those cherished fancies. While 
| the per capita coinage of gold comes down 
from 109.4c. (in 1851-70) to 76.7c., that of 
| silver leaps up from 10.8c. (in 1851-70) to 
| 43.2c., and the proportion of silver in the 
aggregate gold and silver coinage increases 
from 9.9 to 36 per cent., an excess of 1.3 
per cent. over and above the average per- 
centage of silver coinage per annum which 
occurred from 1831 to 1850—i. e., during 
the period dearest to the heart of a silver- 
ite. The decline of silver coinage during 
| the three years concluding the above table— 
jviz., from 1891 to 1893—was evidently 
caused by a reaction against the Sherman 
law and its effects, necessitated, first, by the 
inevitable suspension of the coinage of sil- 
ver dollars, and, secondly, by the repeal of 
said law. In spite, however, of both sus- 
pension and repeal, the average proportion 
of the silver coinage for those three years 
did not sink below 29 per cent. of the en- 
|tire coinage of gold and silver, thus pre- 
| senting a still nearly three times better per- 
{centage than the corresponding periodical 
average for the twenty years from 1851 to 
| 1870. 

We see, at the very time when, accord- 
ing to our silverites, the ‘‘demonetization” 
of silver commenced, the employment of 
silver as a money metal has in the United 
States been increased in an _ extreme 
measure. It is, however, a fact we have 
conceded at the outset, and which there is 
no reason for us to ignore, that in foreign 
countries, and more especially in Germany, 
something has indeed been done in the 
direction of a partial demonetization of 
silver, and, to some extent, of a restriction 
of its coinage—a withdrawal of favors from 
the white metal, consequent upon the 
adoption of a gold standard. So much is 
granted. We shall have to inquire now 
whether that process of the demonetization 
and partial abandonment of silver has been 
the cause in which the depreciation of silver 
originated, or whether, to reverse the ques- 
tion, those anti-silver measures, together 
with the subsoil of business circumstances 
‘in which they rooted, were not themselves 





















of regard for truth, that silver ever had to 
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merely an effect—the effect of a deeper 
cause. . 


MUTUAL CAUSATION. 


We do not wish to fatigue the reader 
with platitudes or to jeopardize retaining 
his attention by entering upon an argument 
to prove that silver does not enjoy any im- 
munity from the common fate of the large 
family of marketable goods or merchandise, 
and why it does not enjoy such immunity ; 
in other words, why silver, exactly like any 
other commodity, is subject to the law of 
the market—the law of supply and demand. 
We are merely voicing what everybody 
consents to by saying that in a certain 
sense it is production by which, along with 
the merchandise itself, the prices, too, of all 
merchandise are produced; or, to give the 
same truism a slightly different expression, 
that it is the mutual proportions of the 
bulk of production of a certain commodity 
on one hand and the world’s demand for it 
on the other which every day and every 
instant determine and ‘‘ make” the price. 
From this it follows, and with a force that 
seems to us no less axiomatic and indis- 
putable, that the question of a possible 
parity between gold and silver, as based 
upon a certain relation of value, is de- 
pendent for its solution on these two pre- 
vious questions: 1. What is the price 
which, according to the gold standard, sil- 
ver can command on the world’s markets? 
2. Does that price or does it not suffer con- 
siderable fluctuations? . With a production 
of silver greatly and increasingly in excess 
of the world’s demand, and, consequently, 
with falling and ever falling prices, any 
artificial parity adopted and established by 
legislation is doomed to reveal itself soon 
or late as a preposterous fiction. Nay, 
worse; with a productivity of silver mines 
oscillating as though in fever paroxysms, 
frequently falling and equally as often 
shooting up, changes in the price of silver 
correspondingly great and violent cannot 
by any means be avoided, and since thus 
an enduring basis of parity is rendered not 
only impossible but unthinkable, bimetal- 
lism stands unveiled as a sort of politico- 
economical Don Quixote, dreamily fighting 
the windmills of hard reality, to be knocked 
on the head again and again by the inexo- 
rable rounds of their whirling wings. Bi- 
metallism? In reality, indeed, there is no 
such thing. Those who are posing as bi- 
metallists, and, being aware of the Gresham 
law, know what they are about, are simply 
crypto-monometallists bent on silver. How- 
ever, what’s in a name? In this case it is 
a very transparent mask, concealing not a 
single feature behind it; and since ‘‘ bimet- 
allist”” probably sounds politer, let us give 
our friends their chosen title. Resuming 
the thread of the argument, it would seem 
to us that upon that ove factor—the magni- 
tude of production, its bulk, its volume— 
hinges everything in this question—every- 
thing, including the choice a country may 
be called upon to make at one time or 
another between demonetization and non- 
demonetization of silver, between restric- 
tion and non-restriction of silver coinage. 

Now, in order to exhibit realistically the 
definite quantitative relations which, in the 
silver industry, exist between the annual 
production of the metal and the price 
movement, there might be drawn a 
graphic chart illustrating by one line 
the steady, almost uninterrupted increase 
of annual production; by another line 
the resistless precipitation of prices inter- 
rupted for one single year (1890) by the 
effects of the comet-like rise of the Sherman 








law, but at once vigorously resumed and 
continued with double haste even before 
its setting—an impressive caution to sil- 
verites against pinning their hopes on— 
comets. A third line should stretch itself 
almost horizontally across the diagram, rep- 
resenting the conservative, well-nigh station- 
ary character of the production of gold, in 
which metal, be it legally established as the 
standard of value ov not, all merchandise, 
silver included, must find its measure, all 
values their uncomplying arbiter and um- 
pire—an axis, so to speak, itself immovable, 
and around which the prices of all market- 
able goods revolve. 


THE WORLD'S PRODUCTION (MINUS THE INDUSTRIAL CON- 
SUMPTION) OF GOLD AND SILVER, FROM 1851 TO 1893, 
AND THE PRICE OF SILVER, LONDON QUOTATIONS, 
FROM 1851 TO 1894—BOTH IN ANNUAL AVERAGES. 


—Net annual production of— Price of 
Gold, Silver, silver, 
Years. ounces. ounces. cents. 
5959553 13,805,539 134.0 
5,513,914 13,740,822 135.0 
4,806,173 19,279,880 134.1 
4,946,612 26,162,005 132.9 
4,973,972 45»564,004 129.4 
3,823,498 60,159,144 115.5 
2,859,067 72,428,125 111.2 
3,C57,014 73»169,000 99-5 
3,001,113 75,910,c0o0 97-8 
3,170,012 88,506,000 94.0 
3767996 991786,000 93-6 
3,498,520 105,560,000 104.6 
4,017,627 116,416,000 98.8 
4,714,950 131,929,924 87.1 
$092,513 139,859,317 78.0 
SEE A i 60.4 


VALUES OF THE WORLD’S ANNUAL PRODUCTION OF GOLD 
AND SILVER, THE LATTER BOTH IN COINING AND COM- 
MERCIAL VALUES, FROM 1851 TO 1893. 


——-Gross annual production oJ-—\ 
Silver, 


Gold, Cotning Commercial 


Years. values. values. values. 
LACTIS: woe osee meee s $132,513,000 $36,824,000 $38,174,720 
285660 235-226. 5 0220 134,083,000 37,618,000 39,278,828 

122,989,000 45,772,000 47:474,044 
129,614,000 55,663,000 572215554 
115,577,000 81,864,000 81,932,216 
114,586,000 101,851,000 g0,985,820 
99,116,000 118,955,000 102,308,386 
106,000,000 120,600,000 92,809,620 
1055775,000 124,281,c00 94,009,272 
110,197,000 140,706,000 102,297,380 
123,489,000 155,428,000 112,520,304 
118,849,000 163,032,000 131,895,370 
130,650,000 177+352,000 135.524,948 
146,298,000 197,741,000 133,210,740 
155,522,000 208,371,000 125,706,360 


SILVER AND INCREASED POPULATION. 

To return once more to the matter of the 
demonetization and restricted coinage of 
silver in foreign countries, let us assume, 
for the sake of the argument, that no such 
measure had ever been passed anywhere ; 
would, then, anything like an approxi- 
mately exhaustive consumption of the 
silver product since the commencement of 
the seventies been possible? would the 
sustained and world-embracing landslide of 
silver prices have been avoided ?—the ratio 
of parity which existed previous to the 
seventies, the formula still held to be fit in 
certain circles to conjure by, ‘‘16 to 1,” 
been preserved ? 

The total mass of the world’s net produc- 
tion of silver (i. e., its gross production of 
fine silver, minus industrial consumption) 
for the twenty-one calendar years from 
1873 to 1893, inclusive, amounts, in round 
numbers, to 1,631,000,000 ounces, an an- 
nual average for the years named of 77,- 
666,666 ounces. A similar computation 
of the net silver output from 1851 to 
1872, inclusive, shows an aggregate for the 
twenty-two years of 455,000,000 and an 
annual average of 20,681,818 ounces. Now 
compare: In the twenty-two years before 
1873 we have had an average annual pro- 
duction, less industrial consumption, of 
round 20.7 million ounces; in the twer.ty- 
one years after 1873 an average annual 
production, minus industrial consumption, 
of round 77.7 millions. Deducting the 
former from the latter figures, we arrive at 
an average annual increase since 1873 of 
no less than 57,000,000 ounces of silver, 
meaning, of course, its net production as 
specified. 

Here, however, an objection is liable to 
be raised by silver advocates which it would 
be a great loss to this discussion to omit 
stating. ‘*Inasmuch as those demonetiza- 








tion measures,” it may be argued, ‘‘in- 


significant in themselves though they may 
seem, did not only fling back upon the 
market silver already coined, but also, to 
some extent, close the mints against masses 
of the maligned metal that otherwise would 
have relieved the market, they created in 
the latter a glut and a bearish tendency not 
easily overcome, even though its cause, 
after doing the mischief, had disappeared.” 

The above assertion falls to the ground 
unless our bimetallistic friends are ready 
and able to prove (1) that the employ- 
ment of silver for the world’s monetary uses 
ought to have kept step with the increase 
in the production of silver, and (2) that 
the monetary employment of silver would 
surely have done so but for the hostile in- 
tervention of the conspiracy of the ‘‘ gold- 
bugs.” Yet there are weighty reasons— 
reasons in the shape of facts—speaking 
against both of these assumptions. It will 
be. convenient to consider the second point 
first. 

For the monetary employment of silver 
to keep step with the increase in its annual 
net production there is one prerequisite 
absolutely indispensable, viz., the popula- 
tion of the commercially developed countries 
must increase at a ratio at least equal to 
that of the increase in the production of 
silver. But does it? 

During the twenty-one years from 1873 
to 1893 the census figures of the United 
States demonstrate an increase of popula- 
tion at a ratio of 3.1 per cent. per annum, 
while the population of Europe, according 
to recognized authorities (Behm and 
Wagner, Encyclopedia Britannica, etc.), is 
increasing at a ratio of I per cent. per 
annum. Computing these two percentages, 
we arrive at a pro rata increase of popula- 
tion of the commercial nations of the world 
amounting to 1.328 per cent. per annum, 
or to 27.89 per cent. for the whole period 
considered, 1873-93. At this ratio of in- 
crease the annual net production of silver, 
which during the first two years of the 
seventies averaged 45,564,000 ounces, 
should have amounted to 58,271,805 ounces 
in 1893. The facts, now, beg leave to 
differ; in the twenty-one years beginning 
with January 1, 1873, the aggregate net 
production of silver (as stated before) 
rounded up a total of 1,631,000,000, or an 
annual average of 77,666,666 ounces. As 
we see, the increase in the net production of 
silver has been, in the period considered, in 
advance of what it should have been, in 
order to keep step with the increase of the 
population of the civilized world, by no less 
than 19,395,000 ounces per annum. These 
data following from a little study of the 
statistics of production and population, any 
attempt at their refutation will have to set 
out with proving that figures lie. 

The above examination took for granted 
that the demand for specie or legal-tender 
money must expand ina like measure as 
the populations of the industrially and 
commercially developed countries increase. 
Such, however, isby no means true. Every 
business man knows that by virtue of the 
progressive, more rational business methods 
of our days, the need of and actual use for 
what, for brevity’s sake, may be called 
‘‘ government money’ is’ considerably di- 
minished, its increase as compared with 
that of the population being retarded more 
and more every year by the substitution of 
credit money, the introduction and expan- 
sion of clearing house operations, etc. In 
consequence, the surplus of the annual net 
production of silver over the demand for 
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coinage purposes does not even keep within 
the figures resulting from our above com- 
putation, but is considerably in excess of 
them. 

Taking it all in all, the silver industry 
produces, year in and year out, almost a full 
third more than is needed both for the 
monetary and for the industrial uses of the 
commercial world, regardless, supremely 
regardless, of accumulating evidences to 
the effect that under these circumstances 
a basis of parity with gold, that stable regu- 
lator of international exchanges, cannot by 
any possibility be maintained. 


THE SILVER PRICE, RATIO OF SILVER TO GOLD, AND IN- 
TRINSIC VALUE OF THE SILVER DOLLAR, FROM 1851 
TO 1894, INCLUSIVE. 


Intrinste 
Price of Ratioof value of the 
silver, stiver to silver dol- 


lar, cents. 
103-4 
102.6 
104.2 
104.2 
104.0 
104.0 
104.7 
104.0 
105.2 
104.6 
103-1 
104.1 
104.0 
104.0 
103.4 
104.6 
102.7 
102.6 
102.5 
102.7 
102.6 
102.2 
100.4 
98.8 
96.4 
89.4 
92-9 
89.1 
86.9 
88.5 
88.0 


cents. 
- 133-7 
- 132.6 
- 134.8 
134.8 
134.4 
- 134-4 
- 135-3 
- 134-4 


gold, 
15.46 
15-59 
15-33 
15-33 
15.38 
15.38 












15-27 
15.38 


a 
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What, then, is the cause of this sustained 
and, it seems, inevitable depression of the 
silver price? Clearly a phenomenon so 
stupendous in its world-embracing dimen- 
sions, and so alarming because of its pro- 
tracted duration, cannot be the effect of, 
comparatively speaking, so subordinate a 
government measure as a demonetization of 
a few million ounces of silver, twenty years 
ago, in some foreign countries. Great 
effects are adequately explained by nothing 
but by great causes. The great cause of 
the depression of the price of silver is, as 
has been shown, the excessive, absolutely 
unparalleled increase in its production the 
world over. Like Ossa piled on to the 
summit of Pelion, so the towering moun- 
tain of unused silver is added to by new 
output year by year, week by week. Bi- 
metallism and bimetallists stand aghast 
embarrassed, but idle wonder cannot help 
the matter. ‘‘ What are you, gentlemen, 
going to do about it?” J. L. FRANZ. 

Brooklyn, January 16. 


THE MINING EXCITEMENT IN 
LONDON. 


A revival of active speculation has at 
last taken place in the London stock mar- 
ket. As often happens in such cases, the 
manifestation of public interest has broken 

- out in a new and unexpected field. Ameri- 
can securities have been allowed to remain 
comparatively neglected, and while there 
has been an appreciation in Argentines and 
other South American stocks, it has been 
gradual, and in its general bearings corre- 
sponds to an investment in such low-priced 
values, in the belief that permanent holders 
will reap a reward later on. No interest 
has been taken in foreign government 
securities, nor do the conditions, politically 
or financially, offer any inducements in that 


direction, while what Lombard street terms 
“home investments,” of which the bonds 
and shares of British railways are the best ex- 
ample, have generally reached a level which 
makes them luxuries rather than possible 
material for speculation. Under these con- 
ditions the London stock market and the 
British public have turned their attention 
with great enthusiasm to the opportunities 
presented by the gold fields of South Africa, 
and have inaugurated a gigantic speculation 
in the shares of companies operating in 
that country. The movement, indeed, has 
spread to Paris, and has in that market 
assumed features which lead conservative 
authorities to doubt its safety or continu- 
ance, although similar forebodings as to the 
partial collapse of the excitement in Lon- 
don have thus far proved to be unfounded. 

All accounts agree that these manifesta- 
tions exceed anything of the kind which the 
London market ever witnessed. The finan- 
cial journals note week by week that the 
facilities of the Stock Exchange have been 
taxed to carry out the enormous volume of 
transactions, and it is stated that brokers 
and operators who have been long identified 
with the American and other departments 
are deserting them and taking part in the 
only part of the market in which there is at 
present any interest. 

The phenomena in question are, however, 
not unnatural. The development of South 
Africa is just now the chosen field for the 
energy and capital of England. The suc- 
cess attained in the exploitation of the dia- 
mond mines of that country has prepared 
the public for anything from the same 
quarter, while the speculative memories of 
the ‘‘ Kaffir circus,” as diamond shares have 
been termed for some years, paved the way 
to a similar exhibition in connection with 
South African gold fields. The fact, too, 
that the whole world has turned its atten- 
tion to the remarkable increase in gold pro- 
duction has been a further incitement to 
speculative cupidity. It may be added also 
that the enormous accumulations of capital 
for which no outlet can be found make the 
British public eager for such a demonstra- 
tion, no matter what its subject matter, and 
it is a significant fact that an unusually large 
proportion of the shares dealt in, both of 
the older paying South African gold com- 
panies and of the new enterprises which 
are being brought out, have been taken up 
and paid for, even if their holders subse- 
quently realize their profits on the advances, 
This circumstance alone would probably 
explain why the movement has shown such 
vitality, and that a severe reaction, not to 
say a collapse, has been thus far averted. 

The following extracts from the last issue 
of the London S/aés¢ will serve to explain 
both the importance of the movement and 
its present features. That journal, it may 
be mentioned, has taken a conservative, 
but, on the whole, favorable, view of South 
Africa and its mines. It says, under date 
of January 5: ‘‘ The transactions in the 
mining market are still on the same gigan- 
tic scale as hitherto, but indications are not 
wanting that. early purchasers have been 
realizing largely, and, as of Jate the buying 
has been of a much more speculative char- 
acter, present buyers are now faced with 
the alternative of either having to take up 
their purchases or paying heavy contango 
rates to carry over. With each succeeding 
account the difficulty of arranging the con- 
tinuation has increased, and this would 
seem to indicate that buyers must call a 
halt and give the market a little breathing 
space, We have from time to time re- 


ferred tothe large buying for the continent, 
especially for Paris. As the shares bought 
for these centers ‘were nearly always paid 
for and taken up, the market was very 
much strengthened thereby * * * The 
absorption of South African securities by 
continental investors has been on a very 
large scale; and inasmuch as abroad, if a 
property is considered to be good, investors 
are content to accept a much lower rate of 
yield than English investors are satisfied 
with, there is every probability that, pro- 
vided the securities are good, considerations 
of a mere personal character will have no 
permanent adverse effect on the market. 
We understand that one broker alone at 
the last settlement paid for and shipped 
abroad shares to the aggregate value of 
upwards of £400,000, these shares passing 
all over the continent, chiefly in France, 
into the names of a multitude of small 
holders. As we recently observed, in com- 
menting upon the observations made in 
Paris, the tide of continental buying has 
been of such dimensions as never before 
witnessed in this department, and has ap- 
parently only commenced. It may be ex- 
pected that any little reactions in the market 
—and reactions are bound to occur after 
sharp movements—will be followed by 
further buying and a broadening of the 
general disposition to acquire __an interest in 
a country offering such great possibilities. 
* * * So great has the work been in 
the Stock Exchange Clearing House that a 
notice has been sent out asking for assents 
on the part of subscribers to the clearing 
house to the giving of two days for the set- 
tlement of Chartered, Gold Fields and East 
Rand shares, instead of only one day as 
hitherto, it having been found absolutely 
necessary to depart from the usual custom.” 

It will be noticed that American gold- 
mining properties have as yet virtually not 
been considered in this speculation, and 
that the remarkable increase in the gold 
development and output of Colorado, to 
mention no other districts, attracts little 
attention and no speculation. 


THE EMPIRE STATE DEBT-FREE. 


Recent reports of the comptroller of New 
York state have prepared people for the 
exhibit made in the report just submitted 
to the legislature, which shows that the 
state is out of debt. At the same time 
legislation will be necessary to keep the 
state out of debt. The comptroller gives 
statistics to show that over $6,000,000 will 
have to be paid out before any portion of 
the tax levy of 1894 becomes available. 
Owing to these demands, the comptroller’s 
office has to enter the market as a bor- 
rower. The comptroller very properly sug- 
gests that it does not seem a wise, neces- 
sary or dignified practice for the state to be 
compelled to enter the market as a bor- 
rower of large temporary amounts, and that 
in times of great stringency it might be 
difficult and’ perhaps impossible to secure 
them, and therefore recommends that the 
tax rate for the coming fiscal year be so 
made as to leave $1,500,000 at the end of 
the fiscal year, and that the use of this sum 
be limited to paying for the support of the 
indigent insane of the state under the State 
Care act. 

The cost of government has increased 
very greatly in the state during the last 
decade and a half, growing from $6,339,- 
447 under Governor Cornell to $13,444,- 
842 under Governor Flower, or more than 
double, while the population of the state 
has increased only 28 per cent, It should 











be said in explanation that the figures ar 
made up upon the basis of deducting fro 
the cost of government the amount e 
pended on the state capitol and the amou 
applied in reduction of the state debt. On 
large source of the increased expenditure i 
found in the construction and repair 
public buildings and state institution 
which have cost $13,877,790 in ten year 
increasing from $579,855 in 1885 te 
$1,863,908 in 1894. 

An effort is being made by the comptroll 
to bring about a more general enforceme 
of the laws taxing corporations, and up 
the present the results of his efforts have 
more than met his expectations. It appea 
that on the first day of October, 1893, th 
number of corporations paying taxes was 
2,152. The number of corporations which 
paid taxes during the fiscal year ending 
October 1, 1894, was 2,927, and about 50¢ 
other corporations had been passed up | 
and taxed. In addition, the names and 
briefly the condition of 10,176 other corpo. 
rations were obtained, but, owing to lack 
both of time and of office force, these ha 
not at that time been brought to pay. Th 
total amount of taxes received from corpo: 

rations was $1,796,640. 

Among the topics finding a place in tht 
comptroller’s report is that of forest preser: 
vation. It appears that the state has 
present 776,517 acres in the forest preserv: 
and the total acreage in the park alone 
2,800,000 acres. The comptroller points out 
that, as a matter of fact, the state has n 
acquired title to one-fourth of the lan 
within the park limits, and recalling th 
fact that every county which has permitt 
the destruction of its forests has either b 
come depopulated or has been obliged t 
restore them, he says that the preservati 
of a water supply is of paramount impo 
tance. Through the destruction of forests 
he says, the flow of the Rhine has, with 
the past fifty years, fallen 28 inches an¢ 
the Danube 55 inches, while the avera x4 
of the flow of the Hudson is known to hav 
greatly fallen within the last twenty-fiv 
years. The keeping and acquiring of the 
forest lands by the state of New York, thi 
comptroller urges, would seem not only to bi 
necessary to serve a great public purpose. 
but to be sagacious business policy as well 
and the time must soon come, if it be no 
already here, when the state of New Yor) 
should annually appropriate something fo) 
the purchase of lands in the Adirondadl 
park. 









4 


i 


OUR DISAPPOINTING FOREIGN 
TRADE. j 


November foreign trade figures provi 
disappointing in that, contrary to experi 
ence in previous years, they show a fallin, 
off from the October total. In 1893, 189) 
and 1891 the contrary was the case, am 
November trade totals were among th 
largest of these years. Totals of values a 
imports and exports of merchandise durin} 
November, 1894, compare with 1893 a 
follows : 








——— November- = Chang 

1894. 1893. per cen 

Imports, free...5..-5.. $23,934,975 $29,659,475 Dec. 19.! 
Imports, dutiable...... 26,626,320 19,603,888 Inc. 35. 
Total imports ......... 50,561,295 49,263,363 Inc. @ 
Exports, domestic..... 78,877,583 90,145,791 Dec. a 
Exports, foreign ...... 1,066,228 1,513,907 Dec. 29, 
Total exports -...---.- 79,943,811 91,659,698 Dec. 1% 
otal dyade.. «2. Se5e2 130,505,106 140,923,061 Dec. 7: 





From the above table it will be seen tha 
free imports and all classes of exports fe} 
off heavily from the like month in 1893 
while dutiable imports largely increase 
In all imports there was a gain of 2.6 pe 
cent. over November, 1893, while ther 
was a decrease in exports of 12.7 per cent, 





main reason for the heavy decrease in free 
imports is found chiefly in the heavy falling 
off in the imports of coffee. Tea and fruit 
imports also fell off, while the imports of 


IMPORTS FREE OF DUTY, 


1893. 
$1,292,691 
4,393,075 
326,475 
1,924,330 
30,621,656 
3»375+858 
74,603,970 
1,400,738 
3,447,251 
227,463 
1,071,345 
8,942,442 
3,304,140 
1,426,413 
1,963,785 
20,442,206 
3,327,625 
14,800,018 
572,858 
1,643,255 
2,944,253 
8,733,365 
4,761,885, 


1894. 
$669,304 
2,861,705 
1,983,641 
1,559,302 
26,887,077 
2,231,013 
82,326,405 
921,530 
3254,106 
238,736 
1,019,249 
793225525 
2,721,361 
774.812 
2,005,301 
1595231779 
2,110,354 
14,694,116 
661,680 
1,384,206 
2,450,730 
6,879,558 
3,200,352 
171,525 
20,056,152 
2,254,063 
96,353,861 
12,692,467 
8,984,855 


Books, maps, etc............- ay aha 
Chemicals, drugs and dyes...-........ 
Cocoa, or cacao, crude.............-.- 


Corkwood, or cork bark............... 
Cotton, unmanufactured _............. 
Farinaceous substances. ..........--.-- 
Ps hen Sl i ie Se 
Fruits, including nuts --.............. 
Furs and fur skins, undressed. .......-. 
a OE Sere es 
Hats, bonnets, etc........----- 

Hides and skins............-.. 

Household effects, etc 
India rubber, crude..........-.--- 
Po SC Ree 
Mattings for floors, etc 
[os a ee ees sees 
Ore, silver bearing -...............-.- 
Po te 





16,070,718 
2,254,407 
116,265,191 
11,583,567 
16,424,087 


Silk, unmanufactured. .............--- 
Spices, unground ..... ......---. 
Sugar and molasses ---......-..- 
PRRs ces to tclca cons < case oe a 
Temane grasses... .....-.,..--.. 
































Tin, bars, blocks, or pigs 7s711,325 1,998,785 
| Wood, unmanufactured_......... 6,361,217 4,460,884 
FVRREMIRG! M@MEL 2 oo... 5.22. ww ene os 6,542,159 

All other free articles. .........-- 18,377:495 11,105,185, 

ieotals, free of Guty:..-. --_.--c=.. $387,400,978 $352,526,524 

PS $1,991,654 $1,151,382 
(ARWOERS.. cb seste<+<- 1,648,512 730,887 
Books and printed matter a 1,928,280 1,443.224 
Breadstuffs: Barley ----- oe 524,687 519,262 

Allother....-.------ 14574,064 14452595 

thy ee Pores ES 936,320 1,136,161 
RIN ee Ea nnn h Se nie ee ae dienes 3,283,715 3,206,507 
Chemicals, drugs and dyes.......----- 12,353,079 10,467,648 

Clocks and watches. ..--.....-...------ 1,535:059 1,034,531 

Gomi; pittaminous: ..=-2. =. .......-.5-6 3,298,286 395474786 

Cotton, manufactures of...-..-..----- 4,624,338 3,122,551 

Earthen and China ware.......---.---- 8,371,821 6,355»437 

Feathers and flowers..-.......------. 2,024,352 2,130,966 

ere teens eae ence ce wes t= -~ 4,383,651 4,066,246 

Flax: Unmanufactured.....-..--..-.-- 2,133,882 1,341,711 

Beanusactates Of. ..=2-.....--------- 23,142,769 17,638,420 

Fruits, including nuts .--.-.---...---- 10,753,185 9,402,866 

Furs and manufactures of..-.....----- 597441437 5»599,847 

Glass and glassware..-....-----.----- 6,471,734 5,075,182 
/Hay Be bacaeeaeem soos - ee seen as--5- 843,397 999,034 

i eee eee 795,494 445,264 
‘Iron and steel: Iron ore....-...------ 887,207 232,649 

Tinplates, etc.........------------- 14,764,333 10,896,819 
ES ilies eee 13,064,365 7,490,148 

Jewelry and precious stones.-.-.--..-. 10,456,145 6,782,318 
‘Lead and manufactures of...--..-.-.-- 5,721,115 3:975»246 
Leather and manufactures of. -........ 13,128,102 95594129 
Malt liquors. .......--.--------------- 1,647,894 1,279,155 
‘Marble and stone and manufactures of. 1,567,584 1,086,160 
a ee ene 6,019,742 3,410,585 

Musical instruments..---....-.-------- 761,981 551,996 

WO aie on = ow en eo seen == se 1,829,198 1,705,081 

Paints and colors. -......-----+------- 1,237,411 913,807 
Paper and manufactures of. ......----- 3,209,286 2,384,775 
Preslons 252.552.2525 55+5--=--<5 1,872,892 1,631,660 

Ri 14792,943 2,420,117 

526,731 397,661 
673539  25274,179 

|Silk, manufactures of----...----------- 33,224,163 23,003,633 
)Spirits, distilled....--..-.------------ 1,628,929 1,464,066 
ae and confectionery.........-.--- 1,556,385 8,688,014 
‘Tabacco: Leaf. .......--...<---< 10,523,004 14,181,665 

Manufactures of. ....-------- 2,272,403 1,920,221 
OYS -..-...-.-------------- 2,722,360 155779349 

Vegetables - 4,821,034 4,230,915 
) eS ae 7634,231 6,026,604 
Wood and manufactures o 14,049,980 6,672,250 

Wools: Unmanufactured 13,593,491 4,598,386 

Manufactures of... --- 29,284,894 14,910,241 

All other dutiable articles. . 6,425,942 5,694,215 








Totals, dutiable.......-.----------- $338,923,079 $261,544,999 
| Total value of imports of merchandise 726,324,057 614,171,523 


DOMESTIC EXPORTS. 














‘Agricultural implements. -..-..---.--.- $5,018,704 $4,654,401 
Animals: Cattle...-..---..------------ 20,931,912 36,625,508 

All other .......------------------- 1,333,958 2,940,442 
Books, maps, engravings, etc..---.----- 2,147,391 2,234,574 
Breadstuffs: Corn and meal..--.---.-- 25,217,260 18,767,879 
| Wheat and wheat flour ..........--. 142,768,754  93+337,314 
POR TN  s otn =  aiww n Bwn nn ae - eo 7,817,721 3,691,086 
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Carriages and cars ......-.----------- 3,022.906 2,091,105 
Chemicals, drugs and dyes.....-- 6,408,848 71038,220 
Clocks and watches ......-.- 1,211,526 1,104,885 
pasmms ec wencse+ 11,363,229 10,561,599 
Py 184,416 4,126,727 
sos 12,288,468 14,159,546 
164,843,250 165,784,508 
Manufactures of. - .-- 11,891,138 13,372,022 
seeceeee 4,057,162 5»217,071 
inaiins eee imc ests = 3,214,322 37930,810 
1,718,529 1,538,717 
Fruits, including nuts 2,405,426 3,809,092 
Furs and fur skins. - - 3,366,995 39474,104 
Grease and all soap es 1,072,501 1,004,081 
2 2,800,008 2,721,863 
aaene oo a one 3,021,379 1,674,974 
= 1,316,865 1,409,888 
ET EES 1,482,701 19479,147 
27:762,069 27,609,692 
Leather and infres of - 12,262,855  13)599,173 
| Marble and stone - 891,206 936,079 
Musical instrumen’ 1,151,867 946,779 
Naval stores 6,560,654 65442,175 
Oil cake and He 8,330,577 6,276,420 
Oils—Animal - . ts 594,419 645,143 
Mineral—Crud: 2 397975544 42322,294 
Refined or manufactured. - 34,052,219  32929,969 
Vegetable - - 4,503,183 5»280,873 
Paper and mai ee 1,546,977 1,879,276 
Paraffine and paraffine wax. -- wee 4s146,169 ——-24957,478 
Provisions—Meat products. . 115,638,383 121,878,386 
WSs 8,001,840 8,400,343 
6,066,370 2,871,049 
939,393 930,621 
4,369,747 — 49709,326 
atin ant 2,106,947 11987,597 
22,520,825 24,166,483 
3,668,541 —- 31509,306 
peas side ss 1,628,563 1470,438 
z 24,862,743 26,076,051 

Meleboae< dacouawtepe oe 2,875,125 


2+474,572 


Total value of exports of domestic 
__ merchandise.......-.---------: 
Total value of exports of foreign 
_ merchandise .-.-.--. ¢--+--+--- 







$763,132,528 $723,648,142 
19,424,524 16,566,946 


making a net decrease in foreign trade of 


over 7 per cent. Some of the fluctuations 
in imports are due, of course, to tariff 
changes affecting comparisons, but the 
i 
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chemicals, rubber, raw silk and wool showed 
liberal gains. In dutiable imports, as may 
be judged from the increase of over 35 per 
cent. shown, the tendency of trade toward 
an enlarged total was very general. Among 
dutiable imports showing large increases 
may be mentioned sugar, tobacco, manu- 
factures of iron and steel and textiles, and 
notably manufactures of cotton, silk and 
wool. Larger decreases in dutiable imports 
in November were of flax, hemp and jute 
and manufactures thereof, and manufac- 
tures of wood. The decrease in exports is 
found on examination to have been due to 
a very general falling off in the takings of 
staple American articles of export. Bread- 
stuffs, notably wheat, wheat-flour and corn, 
show large decreases, but the staple export 
of the United States, cotton, shows the 
heaviest single decrease. Less notable de- 
creases are those in copper and manufac- 
tures thereof, petroleum, hops, oil cake and 
seeds, notably clover and flaxseed.  In- 
creases in exports are few and unimportant. 
Among them may be mentioned provisions, 
manufactures of iron and steel, live animals, 
machinery, leaf tobacco and fruits. 

The eleven months’ figures of foreign 
trade reflect early unfavorable influences 
by general decreases in every branch 
of foreign trade as compared with eleven 
months in 1893. The following shows ex- 
ports and imports of merchandise for eleven 
months of this year and last : 










Eleven months——— Changes, 

1894. 1893, per cent. 

imports, frée. > -3..-2c5es $352,626,524 $387,400,978 Dec. 9.0 
Imports, dutiable- 261,544,999 338,923,079 Dec. 23.0 
Total imports .---.. 614,171,523 726,324,057 Dec. 15.4 
Exports, domestic. . 723,648,142 763,132,528 Dec. 5.2 
Exports, foreign. 16,566,946 19,424,524 Dec. 14.8 
Total exports. -- ae 740,215,088 782,557,052 Dee. 5.3 
Total trades: .2.2225553.. 1,354,386,61r 1,508,881,109 Dec. 10.2 


The smallest decrease is that in exports, 
a little over 5 per cent., while the largest is 
that of dutiable imports, 23 per cent. The 
net decrease in all foreign trade from 1893 
is shewn to have been over Io per cent. 

The accompanying tables of detailed im- 
ports and exports for eleven months show 
the directions in which the falling off has 
been most striking. 


THE GATEWAY TO SOUTH 
CAROLINA. 
To the Editor of BRADSTREET’S. 

SIR—South Carolina stands to-day upon 
the foundation it has built up from its own 
resources. True, some of the trades have 
been depressed, but in no southern state 
have there been labor riots, a general clos- 
ing down of factories, or the necessity for 
the public care of the idle. South Caro- 
lina has felt trade depression as little as any 
other southern state; cotton at 5 %c. leaves 
little room to grow rich, but barns are full 
of ‘‘hog and hominy,” and there is forage 
for cattle. South Carolina raises annually 
about 500,000 bales of cotton. In 1893 she 
raised 12,500,000 bushels of corn and in 
1894 18,728,000 bushels, a gain of 6,200,000 
bushels, which ranked her third among the 
southern states showing an increase of pro- 
duction. 

Nor are the energies of the people de- 
voted entirely to agricultural pursuits; the 
probability is ere many years South Carolina 
will be classed as a manufacturing state. 
There are many new enterprises in the 
manufacture of articles from hard woods. 
The rapidity of growth of the cotton manu- 
facturing industry in the south has been a 
marvel. The south has built the mills, 
made the profit and opened the eyes of the 
world. Now the cry is that the manufac- 
turers must come to the cotton fields to hold 
their trade. There are now some twenty new 
cotton mills being built in the south, five or 


six of which are in South Carolina. In 
1880 there were 660,000 spindles, 14,300 
looms, in the south. South Carolina in the 
spring of 1894 (there have been several 
mills added since) had 569,033 spindles, 
16,960 looms—as many spindles and looms 
as were in the whole south fourteen years 
ago. The south now has 2,167,242 spindles, 
52,195 looms, and consumes 723,329 bales 
of cotton. South Carolina then has more 
than one-fourth the spindles, a little less 
than one-third the looms, and consumes 
about one-third the cotton—250,000 bales. 

If natural facilities are an inducement to 
keep up the lively pace of industrial devel- 
opment, South Carolina will continue to 
lead. In the country north of the lower lines 
of hills, in the region called the Piedmont, 
there is more than 1,000,000 horse power 
in water power, varying in quantity from 
30 to 30,000 horse power. This is sufficient 
to move all the cotton, grist, flour and saw- 
mills now worked by water power through- 
out the United States. 

South Carolina is the shape of an isos- 
celes triangle and has two hundred miles of 
coast, her broad plains extending from the 
sea to the mountains, from the level of the 
ocean to 2,500 feet above that level, em- 
bracing within a stretch of two hundred 
miles climatic, physical and topographical 
conditions most varied. 

The gateway to the state is Charleston. 
But seven miles from the ocean, shipping 
finds safe and ample berth within her har- 
bor. There is an expanse of twelve miles 
of water fronting the city alone—sufficient 
to float the navies of the world—from 4o to 
60 feet deep. There are two and one-half 
miles of waterfront on the two sides of the 
city. The East Shore Terminal Company, 
with its lines of track running down to and 
on to the wharves, transfers freight from car 
to boat, from boat to car, with facility for 
cheap handling. The West Shore Termi- 
nal Company has laid its tracks to the 
western waterfront and affords facilities to 
shipping on that shore. 

Within the last two decades it was possi- 
ble for a man to walk over portions of the 
bar at low water. In November, 1894, the 
British steamship Darwin, drawing 22 feet 
3 inches of water, sailed gracefully over and 
landed her cargo in the city docks. In the 
same month two steamships laden with 
over 11,000 bales of cotton went out with 
plenty of water under their keels. Soon 
the passage of ships drawing 23 feet will 
cease to excite comment, and deep water 
on Charleston bar be a matter of course. 

The tonnage into the port in 1885 was 
460,000 tons, but in 1894 upwards of 800,- 
ooo tons. The average of the deepest draft 
vessels for the twelve months of 1892 was 
17 feet, for the twelve months of 1894: 20 
feet. The jetties are accomplishing the 
work mapped out for them. Originally 
there were four channels across the bar, 
the deepest having about 12 feet at low 
water. The united waters are now made 
to flow with accelerated velocity between 
parallel lines of stones, stretching, one from 
the shore of Morris, the other from the 
shore of Sullivan’s Island, and rising above 
low water level, three miles to sea. 

Already the physical law of the ‘‘in- 
crease power of transportation by water 
with an increase of velocity” has had 
an effect, and a 17-foot channel at low 
water has been obtained. The ultimate 
design of the project—a 21-foot channel at 
low water, 26 feet at high—seems not only 
practicable, but assured. Even now one 
and one-half_miles of this channel show 21 
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feet at low water. The first appropriation 
—$200,000—was approved by Congress 
June 18, 1878. Since then the total ap- 
propriations have amounted to $3,527,500, 
and with the estimated expenditure of 
$753,000 more the project will be com- 
plete, and Charleston will be the deepest 
water port on the south Atlantic coast. 
As her location is very favorable, being 
only 500 miles from Chicago, 1,000 from 
Topeka, Kan., 850 from Kansas City, 500 
from Louisville and 2co from Knoxville, she 
may become the natural export point for 
the granaries of the west. 

Charleston is directly connected by inland 
waterways, not only with the coast and 
islands, but with the interior for 200 and 
300 miles. There are 2,400 miles of navi- 
gable rivers, excluding creeks and inlets of 
the sea, penetrating the state, and many 
hundred more, by the expenditure of a 
comparatively small amount of money, 
could be made to bring navigable waters 
from adjoining states. The waters of all 
these natural powers of transportation are 
connected by means of canals and cuts 
with the waters of Charleston harbor, and 
from these sources she now receives large 
amounts of commerce, which the building 
up of the state’s industries will greatly aug- 
ment. Within the past few months a line 
of steamships have been placed between 
Charleston and Philadelphia, and railroad 
combinations promise to place her in di- 
rect communication with the west. There 
is also a line of ocean steamers to Copen- 
hagen. 

In 1893 Charleston manufactured prod- 
ucts valued at $11,350,000, did a whole- 
sale and retail trade of $30,609,000, turned 
out $4,750,000 worth of fertilizers, raised 
$1,700,000 worth of phosphate _ rock, 
shipped $2,300,000 of fruits and vegetables, 
$14,000,000 of cotton, and enjoyed other 
trade bringing the total to $71,319,702. 
Her exports of cotton amounted to 407,000 
bales, against 306,000 in the previous year. 
Chemicals imported for the manufacture of 
fertilizers amounted in value to $540,409, 
sulphuric acid was produced to the extent 
of 125,000 tons, and 325,000 tons of fer- 
tilizer. The total amount of fertilizer made 
in the United States was $1,500,000 tons, 
so that Charleston made then nearly one- 
quarter of the whole There was raised in 
1892-93 618,000 tons of phosphate rock 
and in 1893-94 475,009 tons, the falling 
off being due to the cyclone of 1893, which 
disabled river plants for more than six 
months of the year. The Jand mining com- 
panies raised in 1892-93 316,000 tons, in 
1893-94 340,000 tons. One of the most 
profitable and rapidly increasing industries 
is that of truck farming. Despite the 
freeze of last April, which destroyed the 
fruit and vegetables all over the country, 
there was produced $100,000 worth of 
berries, $250,000 potatoes, and $1,850,000 
vegetables. 

The assessed value of Charleston real 
estate and personal property in 1891, 1892 
and 1893 was as follows: 








1891. 1892. 1893. 
Real estatess.4 4.0%. -- $14,878,430 $14,960,926 $16,501,139 
Personal property .....-- 6,554,601 7:026,196 7,061,605 
Fotalavsseccis-a.<. $21,433,031 $21,987,122 $23,652,744 


This shows there has been a gain of $2,- 
219,715 in two years. The street depart- 
ment expended during the year 1893 $110,- 
000 on improvements. There are sixteen 
miles of streets paved with Belgian blocks, 
eight miles of cobble, two miles with 
pyrite cinders, and three-quarters of a mile 
of asphalt roadway. 

An appropriation of $20,000 was lately 
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made for the commencement of the new 
sewerage system, which is to replace the 
old tidal drain. This is what is known 
as the shone system. It is worked by 
pressure, garbage bcing forced through 
pipes to a main station, where it is filtered, 
the liquid runs into the river, the solid part 
burnt. It will require about $200,000 to 
complete the system. 

During the past year charges at quaran- 
tine station for inspection and fumigation 
were removed, and now vessels enter free 
of this charge, and, by act of legislature, 
pilotage charges have been greatly reduced, 
thus making it possible for our merchants 
to obtain more favorable freight rates. 

There are 5,040 children attendant at the 
city public schools, 2,579 of which are white 
and 2,461 negroes. There are four school- 
houses for whites and three for negroes. 
The Charleston high school, enrolling 
about 175 pupils, is an institution for edu- 
cation preparatory to a collegiate course, 
while the College of Charleston and the 
Charleston Medical College complete the 
list of institutions for advanced learning. 

Charleston is fortunate in having an en- 
ergetic corps of men, styling themselves 
‘““The Young Men’s Business League.” It 
is composed of the younger men in all 
branches of business, who have allied them- 
selves to endeavor to advance the business 
interests of Charleston and South Carolina 
and to point out her advantages, which are 
so comparatively little known to the outside 
world. 

There are alsoa Board of Trade, Chamber 
of Commerce and Merchants’ Exchange, 
which are doing good work to that end. 

Charleston, January 9. b feign Coed 


MR. ATKINSON’S FINAL 
REJOINDER. 


To the Editor of BRADSTREET’S. 

S1R—I accept Mr. Bear’s somewhat tardy 
apology for the erroneous computations 
which he imputed to me in 1887, and which 
he repeated in the effort to break the force 
of my testimony before the Royal Commit- 
tee on Depression in Agriculture, but I now 
call upon him to make a second apology, 
since in this very letter he has made another 
computation of his own invention not cor- 
responding to any one that I have ever 
made, and on that he declares my later 
statements ‘‘absurd.” The absurdity rests 
with himself. 

I observe that Mr. Bear deplores the 
space which has been occupied in your 
columns and those of the Economist on my 
report about wheat. Had Mr. Bear used 
ordinary care before he ventured to ques- 
tion my statement he would have saved 
you and the Economist from filling your 
columns with his own rubbish, to which it 
became necessary for me to reply because 
he and Mr. Moreton Frewen actually made 
a little impression upon some members of 
the Royal Committee. 

EDWARD ATKINSON. 

Boston, January 4. 


EDITORIAL NOTES. 


Special telegrams from domestic points of 
accumulation and cables to BRADSTREET’S 
from Beerbohmm’s Evening Corn Trade List 
(London) point to the following changes in 
stocks of available wheat : 

Jan. 12. 


Jan. 5. Week's changes. 


In U. S, and Canada, 


both coasts. ....... 126,108,000 124,924,000 Dec. 1,184,000 
Europe and afloat for 
Europe (Beerbohm) 57,696,000 58,160,000 Inc. 464,000 


Details of stocks of wheat available in the 


United States and Canada last Saturday, as 
reported to this journal, are as follows: 

















In store Jan, Indian 
12, 1895. Wheat. corn. Oats. Barley. Rye. 
Minneapolis. ..17,059,000 10,000 592,000 $84,000 46,000 

Priv. Elev’s.. 1,000,000 ate sie a5 phe 
Duloth:.:..:..< 8,831,000 3,000 590,000 85,000 4,906 

Afloats:.. 222 85,000 = son Jane =e 
N. W. interior 

stocks? s-~c2s. 12,185,000 aS ae 23-6 r= cae 
Milwaukee .... 805,000 +2 5,000 TIr,0V0 34,00¢ 

Priv. Elev’s.. 1,016,000 Seon Santa anne = seis 
Omaha & Coun- 

cil Bluffs... 1,0c0 41,000 16,000 Se i 
Burlington .... 33,000 3,000 4,000 Ac S550 
Davenport and 

Rock Island. 50,000 10,000 10,000 110,000 
Leavenworth... 233,000 45,000 5,000 Sc 5 wees 
Kansas City... 1,567,000 208,000 314,000 7,000 
St. Joseph..... 110,000 38,000 20,000 eects awe 
Chicago. .--..< 25,812,000 3,651,009 1,294,000 31,000 143,00¢ 

Afloat....... 933,000 439,000 844,000 are, zeee 

Priv. Elev’s.. 3,900,600 742,000 1,009,000 350,000 Seat 
Peoria. 22. oo 208,000 332,000 307,000 aah 10,900 
foleb< cco Saee 415,000 cern > = ES 
Kankakee..... Bats 67,000 136,000 
Cairo; Lipo Bae he 454,000 
Lott le Jen pa RE 130,000 25-38 Aa 
Evansville _... 108,000 See: 92,000 
Indianapolis .. 175.000 179,000 110,C00 
St. Louis...... 5,883,000 1,991,000 743,000 
Louisville ...-.. 597,000 251,000 149,000 
Nashville ..... 3,000 1,000 10,000 a ae 
Memphis. ----. 60,000 30,000 40,000 5 es 
New Orleans -- 60,000 600,000 ct sass 
Galveston ..... 105,000 
Fort Worth.... 150,000 a5 = : 
On Canal ..... 47,000 Af 60,000 aad cere 
Detroit... 22... £,311£,000 68,000 23,000 7,000 2,000 

OMHGS toa. a ae 193,000 Se As hres) 
Grand Rapids - 43,000 3,000 2,000 eon ga 
anstay 2... 16,000 enue wae = Seer 
Port Huron..-. 89,000 1,155,000 710,000 *. Saate 
otedo se. o..s 2,79C,000 990,000 10,000 3 5,000 

Afloat2. 2.4 257,000 LFS Bees =F 5 NAS 
Cleveland....- 240,000 7,000 71,000 16,000 Sane 
Cincinnati -... 48,000 76,000 197,000 189,000 13,000 
ATORS. seccta. 95,000 35,000 280,000 12,000 3,000 
Wheeling --..- 1,000 8,000 9,000 — Ante 
Pittsburgh ---. 39,000 42,000 117,000 32,000 72,000 
Buffalo. - 3.5.26 4,352,000 442,000 51,000 £,363,000 81,000 

Afloat. --.=-. 353,000 712,000 199,000 108,000 are 
Rochester. .... 215,000 8,000 15,000 200,000 12,000 
Syracuse ... .. 30,000 6,000 5,000 10,000 
Oswego....-.. 40,000 aoe oh ae 85,000 ars 
Ogdensburg .. 150,000 450,000 30,000 wae 
Cape Vincent. . 50,000 aes re st ae 
Fulton. 2.22.2 60,000 7,000 2,000 Sane res 
Albany ....-.. sae 11,000 79,000 43,000 ao 
Boestonl. 2 982,000 33,000 249,000 16,000 12,000 
New York. ...10,441,000 882,000 1,335,000 43,000 10,000 

Afloat. .00 2,450,000 8,000 1,187,000 326,000 59,000 
Philadelphia .. 638,00c 233,000 163,000 anes auth 
Baltimore .-.-... 635,000 857,000 113,c00 Se 43,00 
Newport News. 284,000 532,000 45 5 a come 
Montreal. --... 666,000 2,000 216,000 12,000 6,090 
Toronto... 86,000 eon 16,000 42,000 later 
Kingston ..... 35,000 acre 8,000 4,000 
Winnipeg ---.. 320,000 a sees eee Sas 
Manitoba el’v_ 2,020,000 der aes ee 
Ft.Win., Pt. Ar. 

& Keewatin. 1,211,000 erste! aint aS sete 
Jan. 12, 1895 . 111,707,000 15,208,000 11,874,000 3,316,000 614,000 
Jan. 13, 1894 - 100,208,000 14,601,000 5,646,000 2,918,000 728,000 
Jan. 5, 1895 .. 113,129,000 14,262,000 11,967,000 3,607,000 700,000 
Jan. 1, 1895 ..113,707,000 12,882,000 11,864,000 3,781,000 583,000 
Dec. 1, 1894..113,116,000 6,380,000 12,332,000 4,455,000 598,000 
Nov. 1, 1894..105,874,000 3,504,000 12,581,000 4,929,000 560,000 
Oct. 1, 1894 . 92,100,000 10,765,000 2,401,000 411,000 
Sept. 1, 1894. . 9,380,000 * 774,000 372,000 
Aug. 1, 1894. - 3 . 1,597,000 314,000 241,000 
July 1, 1894.. 65,250,000 7,793,000 3,134,000 383,000 289,000 
June 1, 1894.. 71,816,000 9,555,000 3,401,000 399,000 302,000 
May 1, 1894.. 82,085,000 14,881,000 3,761,000 620,000 489,000 
April 1, 1894.. 89,362,000 21,362,000 3,935,000 1,087,000 532,000 
Mar. 1, 1894.- 96,246,000 21,930,000 4,515,000 1,835,000 678,000 
Feb. 1, 1894-. 99,527,000 18,057,000 5,660,000 2,016,000 732,000 
Jan. 1, 1894 -- 99,542,000 11,333,009 5,602,000 3,038,000 717,000 


[Pacific Coast Available 


S. F. (call bd.) 
&other stocks 10,350,000 meer) asta See Juve 
Oregon storage 


Wheat Stocks.] 


POINts “2 eee 1,950,000 ete: 
Tacoma, Wash. 752,000 aes Bend 
Seattle. Jce0 < 165,000 ee oe cea Rene 





Jan. 12, 1895 --13,217,0c0 ate AA 
Jan. 5, 1895 ..-12,979,000 

Dec. 29, 1894. .13,302,000 3335 Fe 
Jan. 13, 1894 -. 10,444,000 —asie act 


Dec. 1, 1894. ..14,582,000 Pape wae See, 
Noy. 1, 1894. 12,008,000 i= aA Lae 
Oct. 1, 1894... 9,074,000 Sal poe aren *. 
Sept. 1, 1894.. 8,532,000 9 
Aug. 1, 1894... 8,579,090 SS = 
July 1,1894.... 8,253,000 aie 

June 1, 1894... 8,704,000 

May 1, 1894... 9,378,000 

April 1, 1894... 9,005,000 ceoe hoes ares 
Mar. 1, 1894... 9,622,000 oe ve ae re 
Feb. 1, 1894... 


9,859,000 se aaa Sens 
Jan. 1, 1894 .-.10,721,000 eA = 


Increases and decreases of available wheat 
stocks, both coasts, each week, from Jan- 
uary 2, 1894, as reported to BRADSTREET’S, 
with comparisons for three preceding years, 
were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


{East of Rocky Mountains.] 
Bushels week 




















ending 1895. 1894. 1893. 1892. 
January 5.. —578,000 —379,000 +1,013,526 —138,342 
January 12.. —1,422,000 +1,045,000 +385,000 —1,501,556 
January 19.. —522,000 -+1,750,000 —500,000 
January 26.. 90,000 684,000 638,825 
February 6. —666,000 —737,000 +-63,637 
February 13. 165,000 631,000 1,747,832 
February 20. —-1,118,000 —796,000% —575,811 
February 27. —1,307,000 —252,000 +103,892 
March 5.... —2,320,000 —478,000 + 288,651 
March 12.... —1,382,000 +272,000 —1,063,848 
March 19. ... —1,377,000 —£8,000 —1,015,712 
March 262505 —1,034,000 —751,000 —1,052,500 
April 2. 765,000 442,000 1,851,637 
April 9. —1I,287,000 —2,078,000 --2,319,935 
April 16. —2,219,000 —2,225,000 —1,047,509 
April 23. —1,391,000 —2,556,000 —4,639,152 
April 30. —2,380,000 1,176,000 —2,343,037 
May 7. —2,033,000 —3,315,000 —2,551,365 
May 14. —2,626,000 —770,000 —1,865,323 
WMay/sk .-c se —15975,000 —2,499,000 —4,559,698 
May 28 ..... —1,655,000 —2,746,000 —1,166,647 
June 4-.... —2,297,000 —349,000 —1,426,675 
june 1z..... 1,616,000 3,653,000 1,376,953 

[Pacific Coast, United States.) 
January 5.. —323,c00 +17,000 —I05,000 —1,447,000 
January 12.. +238,000 —294,000 —1I,043,000 —381,274 
january 19.. —245,000 —134,000 —500,000 
January 26.. —340,000 —1,566,000 —398,616 
February 6. —248,000 +104,000 —892,284 
February 13. 302,000  ~=310,0090 514,357 








Week ending 1895. 1894. 1893. 1892. 

February 20. + 161,000 —261,000 —629,503 
February 27. +152,000 —520,000 —564,204 
March 5.... —491,000 —170,000 —101,724 
March 12.... —85,000 —190,000 —491,774 
March 19.... —47,000 —-151,000 — 316,898 
March 26.... —214,000 —520,000 305,200 
Apil <3...-> +-220,000 +273,000 +511,629 
April -9.2-.== —371,000 —446,000 —I01,200 
April x6.-—2— + 420,000 —265,000 —189,000 
Apriliag. 2-2. + 83,000 —5 40,000 —229,000 
April 30-00% a gleetatee 241,000 +9,000 + 450,000 
May :72--s00 4" 7 -Sotene —86,000 —28,000 + 53,000 
May. ri. i cec0) eee —294,000 —416,000 —280,000 
May-20 on sesh eee —99,000 —275,000 + 154,000 





A Washington dispatch says that the 
minister of the United States in the Argen- 
tine Republic, Mr. William I. Buchanan, 
reports, under date of January Io, that the 
new tariff bill has passed through the 
Argentine Congress. Owing to the friendly 
spirit of the Argentine Minister of Foreign 
Affairs and the tariff commission, consider- 
able reductions in favor of products of the 
United States have been made in the new 
tariff. The principal of these, it appears, 
affect yellow or pitch pine lumber, on which 
about $250,000 in duty a year have been 
removed—enough, it is said, to secure us a 
greatly increased demand. Crude petro- 
leum, it is believed, is on the free list, and 
the duty on farm wagons is reduced from 60 
per cent. to 10 per cent. On canned fruits 
and vegetables a reduction is made from 
the former rate of 30 per cent. to 15 per 
cent. These two last reductions are spoken 
of as opening to our exporters practically a 
new market. 


Imported sugars ‘which are the product 
of Spain or her colonies are subject to the 
additional duty of one tenth of ic. per 
pound under the provisions of paragraph 
182% of the new tariff law, according to an 
opinion communicated by the Treasury 
Department to the collector of the port of 
New York. This opinion is based upon 
the fact that, as the department is author- 
itatively informed, under the laws of Spain 
a bounty is directly paid on the export of 
sugar from that country, when the exported 
sugar is the product of the refining of sugars 
proceeding from its colonial provinces and 
possessions; that the bounty is equivalent 
to the tax which may have been paid for 
the raw materials, plus 20 per cent., and 
that in cases where no bounties are received 
by the exporters official certificates to that 
effect may be obtained. Vhe discrimi- 
nating duty is to be assessed only on the 
refined product, according to subsequently 
telegraphed instructions from Washington. 


The year just closed was prolific with 
strikes in New York state, an increase of 25 
per cert. being reported by the State Board 
of Mediation and Arbitration during the 
year ending October 31, 1894. The cities 
of New York and Brooklyn apparently bore 
the brunt of the industrial disturbance, as 
the majority of the strikes were for higher 
wages in clothing and kindred trades at 
those two cities. The importance of those 
industries may be gauged from the fact that, 
according to the board’s report, the busi- 
ness done in men’s and women’s clothing, 
cloaks and similar lines, in what is known as 
the metropolitan district, aggregates $go,- 
000,000 yearly. The number of unem- 
ployed in industrial lines was said to be 
smaller at the date of the report than at 
the same time a year ago. The unfavor- 
able influence of immigration and of labor- 
saving machinery is, however, remarked 
upon. In this connection it is stated that 
2,000 compositors have been permanently 
deprived of work in the state during the 
past five years through the introduction of 
typesetting machines. The report com- 
mends the good sense of the railway broth- 
erhoods in the state in refusing to be 
































































drawn into the great strike having its origin 
in Chicago, last year. The question as to 
whether state legislative action in connec- 
tion with railroad disturbances may be ad- 
visable is touched on. The usual argu- 
ments as to the value of state boards of 
arbitration are also made, and mention is 
made of the establishment of such state 
boards in several states during 1894. The 
lack of practical value of state boards as a 
present constituted is forcibly called to 
mind by the street-car strike in Brooklyn. 
In fact, it seems that in street-car strikes, 
or clothing-trade strikes, or any other in- 
dustrial disturbances, when either side de- 
cides on a strike or lockout, the existence 
of state boards of mediation and arbitration 
does not act as a deterrent. 


Probably few people, except those whose 
interests or occupations have led them to 
give special attention to the subject, have 
any idea of the extent and variety of the 
newspaper and periodical press of the coun- 
try as exhibited, for example, in such a 
publication as ‘‘ Rowell’s American News- 
paper Directory,” whose twenty-sixth an- 
nual eompilation has been issued. Accord- 
ing to statistics gathered in this publication, 
there were in the United States in 1894 
19,302 newspapers and periodicais of all 
kinds, of which 14,077 were weekly and 
1,853 were daily publications. The tri- 
weeklies numbered 29, the semi-weeklies 
223, the bi-weeklies 62, the semi-monthlies 
290, the monthlies 2,501, the bi-monthlies 
7o, and the quarterlies 197. Including 
Canada and Newfoundland, we get a total 
of 20,169 journals of all kinds, of which 
14,662 were weeklies and 1,942 were dailies. 
How various are the needs to which the 
press aims to cater may be gathered from 
the fact that the index to class publications 
in the directory comprises over two hundred 
entries. It is impracticable within the 
limits at our disposal even to enumerate 
in general terms the different kinds of these 
journals. Some idea of the field covered 
by them may, however, be gained from 
the fact that among the less common inter- 
ests which are sought to be advanced by 
them are anarchism, antiques, catering, 
cemeteries, undertaking, embalming, cy- 
cling, cookery, dancing, horticulture and 
floriculture, irrigation, matrimony, numis- 
matics, prohibition, roadmaking, sea-food, 
shorthand, soap, tailoring and Volapiik, not 
to mention the great number of journals 
devoted to the interests of particular foreign 
nationalities. New York numbers among 
journals of that kind an Arabic weekly, an 
Armenian semi-monthly, a Russian semi- 
monthly, a Finnish weekly, a Hungarian 
weekly and a Volapiik monthly, besides 
Slavonic, Portuguese, Welsh, Italian, Po- 
lish, Bohemian, Spanish, Scandinavian, 
French and German periodicals, numbers 
of which are also published in other cities 
throughout the country. 


In a small volume under the title of 
“The Currency and the Banking Law of 
the Dominion of Canada Considered with 
Reference to Currency Reform in the 
United States,” the Putnams have pub- 
lished the substance of an address delivered 
by Mr. W. C. Cornwell, of Buffalo, be- 
fore the American Bankers’ Convention 
at New Orleans in 1891. The address, 
which is an interesting study from the com- 
parative point of view, is supplemented by 
the text of the Canadian banking act o 
189, in which the clauses and sections o 
special interest in view of currency reforms 
proposed, are printed in heavy-faced type, 




























































































' CURRENT BUSINESS NEWS. 


Industrial. 

Street railway (surface) transportation in Brook- 
lyn was practically suspended on Monday morning, 
January 14, by a strike of employees of the various 
railways. With the exception of one or two lines 
of road, every street railway in Brooklyn was in- 
volved, and about 6,coo motormen, conductors and 
other employees were rendered idle. Some idea of 
the extent of the trouble may be gathered from the 
fact that traffic on nearly 150 miles of track operated 
by 48 companies, owning 2,509 cars, was interrupted. 
The strike appears to have been primarily either for 
an advance in or for a retention of present wages. 
Some minor details regarding extra men and hours 
are also involved. The entire city was put to great 
inconvenience by the strike, and the indirect loss to 
trade must have been very great. The two elevated 
railroad systems of the city proved inadequate to 
carry all the passengers who desired transportation. 
The strike appears to have differed from previous 
strikes in the fact that very little disorder occurred 
as a result of the efforts of the railroads to operate 
their lines with new men. The resumption of trans- 
portation facilities was very slow. Traffic was re- 
sumed on the Court street line on Monday and 
Tuesday, and on the Flatbush line and on portions 
of the Atlantic avenue system on Wednesday. The 
men on the De Kalb avenue line scored a slight 
gain on Thursday and went back to work, some 
few concessions being granted them. 

The Carnegie Steel Company, Pittsburgh, ‘‘have 
been asked by the government of Sweden to bid on 
the armor plate for a new Swedish war vessel.” 

The strike in the Massillon, Ohio, coal-mining 
district came to an end this week, all the drivers 
and outside men who have been on strike agreeing 
to go back to work for $1.60 a day. 

Shipments of anthracite coal for last week aggre- 
gated 719,560 tons, against 690,558 tons the week 
before, an increase of 29,002 tons. The first two 
weeks of the year show a total of 1,140,234 tons 
shipped, a decrease of 112,192 tons from the like 
period in 1894. 

Headquarters of the American Federation of 
Labor will be located hereafter at the De Soto 
Block, Indianapolis, Ind. 

The Chattanooga Tradesman says the iron in- 
dustry continues active. ‘‘ Four furnaces are to go 
into blast at once—three at Sheffield, Ala., and one 
at Covington, Va. Southern coal miners are now 

mining and selling more coal than ever’ before, and 
the market for coke can hardly be supplied, owing 
to the demands of the furnaces.” 

Interest shown by northern capitalists in south- 
ern locations for cotton mills increases. The 
Boott mills and Massachusetts mills, 
Mass., will build in the south. The last 
named will locate at Athens, Ga. Cotton 
mills, each with $100,000 capital, have been or- 
ganized during the week at Birmingham, Ala., 
and Wilmington, N. C., and one with $50,000 
capital at Irene, S. ©. Others are reported at 
Ozark, Ala., Flora, Miss., Charlotte and Shelby, 
N. C., and Portsmouth, Va., and a $50,000 cotton 
mill enlargement at Raleigh, N. C. 

Reports have been current that the Tennessee 
Coal, Iron & Railroad Company are making pig 
iron at $5.60. 

A strike of 1,000 shoe workers for an advance in 
wages occurred at Haverhill, Mass., this week. 

Resumptions: Nashua, N. H., machine shops; 
Holland, Mich., basket factories, 250 hands; Brock- 
ton, Mass., shoemakers, 50 hands; Hagerstown, 
Md., silk weavers, 50 hands; Rockville, Conn., 
weavers, 250 hands; South Bend, Ind., sewing 
machine works, 300 hands; South Bend, Ind., 
wagon factory, 1,000 men; Racine, Wis., furniture 
works, 1,000 men. 

Strikes: Brooklyn, N. Y., street-car employees, 
for advance, 6,000 men; Haverhill, Mass,, shoe 
workers, for advance, 1,000 men; Hagerstown, 

-Md., silk weavers, 50 hands; Woburn, Mass., 
molders, 75 hands. 

At least five of the great cotton manufacturing 
concerns of Massachusetts are seriously consider- 
ing plans for the establishments of plants in the 

south. Cheaper labor and freight rates and lower 
prices for cotton are among the advantages sought. 

Several Nashua, N. H., cotton mill corporations 

haye applied to the state legislature for authority 
to build mills in other states and to increase their 
b capital. This is understood to point to the erec- 
‘tion of several cotton mills in the south by those 
corporations. 

A telegram from Lincoln, Neb., says that the 
ief association announces that sufficient provi- 
ons have been sent for the drouth sufferers to 


twenty days, 


Lowell, . 
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The total production of anthracite coal for the 
calendar year 1894 was 41,391,199 tons, against 
43,089,536 tons in 1893, a decrease of 1,698,337 tons, 
or nearly 4 percent. 

The total production of pig iron in the United 
States during 1894, as reported by the American 
Iron and Steel Association, was 6,657,388 gross 
tons, against 7,124,502 tons in 1893, a decrease of 
6% percent. This production was the smallest in 
any year since 1888. 

The Supreme Court of the United States has 
denied the petition of Debs and other participants 
in the Chicago strike for a writ of error, 

The total production of copper in the United 
States in 1894 was 159,623 tons, against 142,480 tons 
in 1893, a gain of 12 per cent. The total exports 
from this country in 1894 were 76,297 against 80,392 
tons in 1893. 


Commercial. 

Domestic packing from November r to January 
Io was 4,315,000 hogs, against 2,700,000 corre- 
sponding period last season. Estimated packing 
for the season will, say Clapp & Co., ‘exceed 
7,000,000, against 4,885,000 last year.”’ 

Previous to the advent of the exchange, says the 
Minneapolis Market Record, it cost from 35c. to 50c. 
per box to pick, pack and haul California oranges 
to the railway. The cost has been reduced to 
about 3oc. per box to deliver on board the cars, 
‘(a total saving of 22c. per box, or about $66 per 
Car. 

The secretary of the Minneapolis Chamber of 
Commerce writes that ‘‘ people in the northwest 
are very well acquainted with the system of market- 
ing the grain crops through the exchanges, and, 
knowing about it, they know that the cost be- 
tween producers and consumers is much less than 
formerly.” : 

Boston wool sales since January 1, 1895, amount 
to 8,088,600 pounds, against 5,588,700 pounds in 
two weeks of 1894. 

This reads peculiarly (a Chicago telegram to the 
Philadelphia Press): ‘‘Cablegrams from Buchanan, 
the American minister to Argentine, to his friends— 
Van Dusen & Co. of Minneapolis—put the ex- 
portable surplus of that country at 1,000,coo tons, 
which means 33,000,000 or 37,000,000 bushels.”’ 

Beerbohm says: The English consul at Odessa’ 
reports crops of 1894 disappointing, with much tail 
corn and low natural weight of the wheat. At 
prices then ruling (early in November, 1894) the 
Russian farmer was not receiving more than 12s. 
per quarter for his wheat, which did not cover cost 
of production. Large stocks of the 1893 crop were 
carried over from the previous season, 

A San Francisco dispatch, January 12, says: ‘‘ The 
big American ship Kenilworth sailed yesterday for 
Honolulu to take the first cargo of Hawaiian sugar 
ever sent from the islands to New York. The 
Kenilworth can carry 3,200 tons of sugar. She 
goes to Honolulu in ballast. The California Sugar 
Company, of which Claus Spreckels is the head, 
conducts this new enterprise. Ithas been arranged 
to ship two-thirds of the sugar to San Francisco, 
where it will be refined, and the remaining one- 
third to New York. As one-third of the Hawaiian 
crop is estimated at 30,000 tons, this will load ten of 
the largest American clipper ships.” 

Wheat exports for 1894 were 145,949,074 bushels, 
against 182,103,700 bushels in 1893. Argentine ex- 
ports in 1894 were 55,152,000 bushels. Chili and 
other South American countries will bring total 
South American exports up to 65,000,000 to 7o0,- 
000,000 bushels, against 35,000,000 bushels in 1893. 
Russia has exported 55,704,000 bushels since Au- 
gust I, against 45,400,000 bushels last season same 
time. India has exported only about 10,000,000 
bushels since April 1, against about 18,000,000 
bushels the previous season, and over 26,000,000 
bushels for the nine months ending December 31, 
1892. 

Financial. 

On January 21 the city of Duluth, Minn., will 
examine sealed proposals for the purchase of gold 
bonds, to be known as the ‘‘ Water and Light 
Bonds,” of said city. The total issue will be $594,- 
ooo, in denominations of $1,000 each, bearing 4 per 
cent. interest and redeemable in thirty years. The 
election sanctioning the issue was carried by a 
large majority last October. 

A Yankton, S. D., dispatch says that “ British 
losses through J. L. M. Pierce’s swindling transac- 
tions may reach $8,000,000,” 

Mr. George Gunton in his lecture this week is 
reported as having ‘‘ declared that what the country 
wants is an elastic, safe and cheap currency, re- 
deemable in coin, and protested that the govern- 
ment should get out of the banking business. He 
demanded the retirement of the government green- 
back,” 




















































The New York correspondent of the Philadelphia 
Ledger writes to that journal this week that ‘‘the 
business depression has compelled retrenchment in 
household expenses and other directions, but it has 
failed, apparently, to have much effect on the 
amusements of the people. Nor has it prevented 
society from entertaining quite as much as in more 
prosperous times. The balls, the parties, the din- 
ners of the fashionable set are quite as numerous 
and as lavish in expenditure as ever before, and 
the society season seems fully as brilliant as in the 
years of a booming stock market.”’ 

At the annual meeting of the stockholders of the 
Edison Electric Illuminating Company of New 
York, held on the 15th inst., the following were 
elected directors: A. A. H. Boissevain, R. R. Bow- 
ker, C. H. Coster, Charles E. Crowell, Thomas A. 
Edison, W. E. Glyn, George F. Gregory, Arthur 
Curtis James, D. O. Mills, George Foster Pea- 
body, W. A. Read, F. S. Smithers and Spencer 
Trask. The net earnings of the company are given 
at $774,337, interest on bonds at $207,266, divi- 
dends at 6 percent. at $476,196 and surplus $90,875. 
Two new directors are included in the list—Arthur 
Curtis James, of Messrs. Phelps, Dodge & Co., 
and George I’. Gregory, of the Standard Oil Com- 
pany. They take the places of Mr. J. Hood 
Wright, deceased, and Mr. E. H. Johnson, retired, 
owing to pressure of personal business. 


Railroads. 


The east-bound railway freight pool is declared by 
some newspapers in danger of disruption. It is de- 
clared that several central traffic and trunk lines 
have been carrying more than the share allgtted 
to them, and they have refused to advance rates to 
allow companies that fell behind tocatch up. East- 
bound rates have been demoralized for some weeks, 
particularly on export business. 

At a meeting of the directors of the Ligonier 
Valley Railroad Company, at Greensburg, Pa., 
January 16, it was decided to do away with steam 
as a motive power so far as passenger service is 
concerned, and the road will now be run by elec- 
tricity. 

The Lake Erie & Western Railroad has declared 
a quarterly dividend of 14 per cent. on its preferred 
stock, payable February 15. 

The maintenance of east-bound freight rates was 
the subject of conference this week between Chicago 
railway managers and representatives of the trunk 
lines. 

The Nashville, Chattanooga & St. Louis Railway 
has declared a dividend of 1 per cent., payable 
February 1. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 41,846 tons, against 
32,636 tons the previous week and 129,000 tons in 
ihe corresponding week last year. 

The Illinois Central Railroad Company has de- 
clared a semi-annual dividend of 2% per cent., 
payable March r. This dividend has been de- 
clared from the net earnings of the past half year. 


Legislative. 


A bill providing for the appointment of passport 
agents at all seaport towns in the United States 
where deemed necessary has been introduced by 
Senator Teller. : 

The Secretary of the Interior has asked for the 
immediate appropriation of $25,000 for the relief of 
the Navajo Indians in New Mexico. It appears 
that owing to the failure of their crops for the past 
two or three years, immediate assistance is neces- 
sary to save them from great suffering and perhaps 
starvation. 

President Cleveland has returned without his ap- 
proval a bill to authorize the location of gravel pits 
and reservoirs and granting rights of way for pipe 
lines in the arid regions of the west, on the ground 
that its provisions do not seem to be in harmony 
with prior laws. 

Senator Sherman has introduced a bill to enable 
the President to carry.into execution the resolu- 
tion of Congress of April 3, 1890, concerning the 
settlement of disputes with other nations by arbi- 
tration. | 

The bill subjecting oleomargarine, butterine and 
other substitutes for and imitations of dairy prod- 
ucts to the laws of the state into which it may be 
transported has lost its place on the calendar 
through a failure to pass it Monday. 

The Ways and Means Committee has ordered a 
favorable report upon the bill abolishing the differ- 
ential duty of 1/;9c. a pound on sugar imported from 
countries paying an export bounty. 

The House Committee on Indian Affairs has 
ordered a favorable report on a bill opening up to 
settlement under the Homestead laws the Wichita 


Indian reservation in Oklahoma, consisting of 


about 1,000,000 acres, 
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@A favorable report has been ordered by the 
House Committee on Labor on a bill authorizing 
the President to appoint a non-partisan commission 
to collate information and to consider and recom- 
mend legislation to meet the problems presented 
by labor, agriculture and capital. 


Miscellaneous. 
It is announced that nearly a full train of rice, 


sugar, molasses and other produce has been made 
up by the state of Louisiana to go to suffering 
Nebraska farmers. 


A Denver dispatch says the Burlington Railroad 


has shipped to the destitute people of western 


Nebraska 75 carloads of supplies contributed in 
Colorado. 
Secretary Carlisle has submitted to the House a 


plan of reorganization of the Immigration Bureau, 


as provided by the last session of Congress. 


Twenty-nine inspectors are provided for at an ag- 


gregate salary of $44,800. For the entire service 
the appropriation asked is $324,000. 

A committee from the American Publishers’ As- 
sociation was before the House Committee on 
Patents January 16 to advocate an amendment to 
the copyright law limiting the penalty for the print- 
ing of a copyrighted picture or photograph to twice 
the value of the copyright instead of the penalty 
clause that now exists in the law. 

Regarding President Cleveland’s proposition in 
favor of the leasing of Neckar Island to Great 
Britain for a cable station, the London Morning 
Post says: ‘‘ We assume that no question of sover- 
eign rights will arise in regard to the Neckar Island. 
Nevertheless, it is not easy to see how a station can 
be acquired on neutral landing ground and also be 


free from foreign control—at any rate to the extent 


that the cable could not be cut in the event of war. 
Such a difficulty, however, is certainly remote.”’ 

Secretary Gresham, Sefior Romero, the Mex- 
ican minister, and Major Dutton, of the United 
States Engineer Corps, have had a conference 
respecting the appointment of a commission to pro- 
vide a system of irrigation for the southwest by 
damming the Rio Grande river, authority for the 
appointment of such a commission being already 
lodged in the President by legislation. 


- Foreign Business News. 

There was a demonstration of unemployed work- 
ingmen at Montreal January 16. About 4,000 idle 
men assembled in front of the city hall, demanding 
work or bread. The mayor explained the city had 
no money and that the legislature refused to give 
it power to borrow, but promised to call a meeting 
of citizens to devise means of relief. 

The French transatlantic line of steamships will 
place an order in Havre for two ocean greyhounds, 
the Alsace and the Lorraine. They will be 557 feet 
long, and have 59 feet beam and 25 feet draught. 
Both steamers will be of 13,600 tons, will be able to 
steam 20 knots, and will cost $4,000,000. 

The Peruvian government has published a decree 
that export duties after February r on cotton and 


‘hides shall be 1/;9¢., on common rubber sc., on fine 


‘rubber 8c., on alpaca or vicufa wool 2c., on sheep 
ior lama wool .4c. per kilo, on white hats r sol per 
dozen. Gold or silver coin or bullion is made free 
of any import duty. 

An Ottawa, Ont., dispatch, January 12, says: 
‘« Hereafter shingles and pulp wood from the United 
States will enter Canada free of customs duty. The 
Dominion government having received assurances 
that the United States is admitting Canadian-made 
shingles free of duty, the proclamation of the gov- 
ernment appeared to-day reciprocating in this re- 
spect with the United States. The revenue returns 
for the past six months show a falling off of two 
millions. The total net decline was $246,c00,000."” 

Deputy Aichbechler, vice-chairman of the Cler- 
ical party and the owner of a large estate in Ba- 
varia, said decidedly: ‘‘We do not want any 
American grain, anyhow. If the United States in- 
sists upon violating their treaty with us we shall 
protect ourselves by shutting out American cereals. 
We have too much Russian and Roumanian grain 
now. ‘The German farmer cannot raise stock and 
grow wheat with profit under the present circum- 
stances.” 

On December 13 last all railways in South Rus- 
sia ‘‘ became crown property. Previously they be- 
longed to private companies partly controlled by 
the government. Viewed from a military stand- 
point,”’ says the London 7imes, ‘‘ this change is 
important, as the government intends adding 
double lines where they do not now exist to all 
railways running up to the southwestern frontier 
and elaborating facilities for detraining and en- 
training troops. The {rolling stock, will be greatly 
augmented. A great reduction has_been made for 
the public on fares.’ 
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RECENT LEGAL DECISIONS. 


Prepared expressly for BRADSTREET’S.] 


Firm—Books—Credit Sales. 

The Supreme Court of Louisiana held, in the 
recent case of Gilbert vs. Leibman, that where a 
commercial firm keeps no account as to credit sales 
and the record is silent as to the loss or destruction 
of the books in which such amounts should be kept, 
it will be presumed that no credit sales were made. 





Railroad—Limited Liability—Contract. 

The Appellate Court of Indiana held, in the 
recent case of Case vs. Cleveland, Cincinnati, 
Chicago & St. Louis Railroad Company, that the 
provision in a limited liability live stock contract 
that there shall be no liability unless a claim in 
writing be presented within ten days is on its face 
reasonable, and, being reasonable, must be re- 
garded as a condition precedent, performance of 
which must be alleged in the complaint. 


Forgery—Initial —Materiality. 

The Supreme Court of Minnesota held, in the 
recent case of The State vs. Higgins, that the rule 
that the middle name or initial is not a material 
part of a person’s name does not apply when the 
first name is not given, but only its inital; that the 
second initial ‘‘ F."’ in the name ‘‘ M. F. Higgins”’ 
was a material part of the name, and that where a 
contract was made and signed by ‘‘M. F. Higgins,” 
forgery might be committed by changing, with 
intent to defraud, the second initial ‘‘F"’ to the 
letter ‘‘J’'’ in the name in the contract and in the 
signature to the contract, so that it read ‘‘M. J. 
Higgins.” 


Mortgage—Married Woman. 

The Supreme Court of Louisiana held, in the 
recent case of Thompson vs. Whitbeck et al., that 
mortgages executed by one who stands on the 
records as owner cannot be disputed by the real 
owner as against mortgagees for value in good faith 
acquiring their rights on the faith of the recorded 
title; that even a married woman who makes a 
simulated sale of her property to serve the pur- 
poses of her husband, the title of her vendee being 
recorded, is bound by his sale or mortgage to one 
acquiring in good faith and for value on the faith 
of the recorded title, and that the suit and judg- 
ment of a married woman against her vendee an- 
nulling the sale is ineffective to disturb the rights 
of one who before such suit has acquired for value 
and in good faith a mortgage on the property 
granted by the wife's vendee recorded as owner; 
hence, under the non-alienation clause, such mort- 
gagee may purchase in proceedings against the 
mortgagor, notwithstanding the judgment annul- 
ling the sale to him by the wife and putting her in 
possession. 


Note—Loan—Books—Evidence. 

In the case of Landwith vs. Shaphrau, recently 
decided by the Supreme Court of Louisiana, it ap- 
peared that the plaintiff, whose occupation was that 
of a merchant, borrowed money from his clerk, the 
plaintiff. The latter brought suit on the note, evi- 
dencing the debt and on acts of privilege and 
pledge given for its security. The books of the de- 
fendant contained entries contemporaneous with 
dates of amounts charged as loans. The defendant 
signed acknowledgments of indebtedness to plain- 
tiff. The defendant alleged and attempted to prove 
that the books were ‘' cooked,” that the dates of 
entries were incorrect, that he was not a borrower, 
and that the note, books and acknowledgment were 
untrue. He produced two receipts, but the plain- 
tiff denied the signature to them. The evidence of 
the witnesses as to whether it was the signature of 
the plaintiff was conflicting. The court held that 
the note and the deeds imported consideration, 
and that the maker could not escape payment by 
alleging and attempting to prove that they were 
fictitious and executed to guard against claims of 
creditors. 


Mortgage—Default—Rents. 

The Supreme Court of Minnesota held, in the 
recent case of Cullen vs. Foot et al., that where a 
mortgage on real estate provides that on default in 
the payment of interest, taxes or insurance the 
mortgagee may collect the rents accruing from the 
mortgaged premises and apply them in payment of 
the same, and after making the mortgage the 
grantee of the mortgagor leases the premises, the 
tenant stands on the same footing as the mort- 
gagor, and the mortgagee cannot acquire the 
benefits or fruits of the possession by collecting the 
rent due from such tenant to pay the mortgage 
debt, but that the same contravenes the statute, 
which provides that a mortgage shall not enable 
‘the mortgagee to take possession without a fore- 
closure; that such rents may be so} collected for 
the purpose of preserving}the_mortgaged property 





by paying the taxes and insurance, and that where 
a part of the mortgaged property was thus con- 
veyed to said grantee, the mortgagee could not be 
compelled to exhaust its mortgage on the property 
not conveyed before it could collect such rents ac- 
cruing from the property so conveyed to pay the 
taxes and insurance due on the property not con- 
veyed, but that it could be compelled to exhaust 
the rents on the property not conveyed to pay the 
taxes and insurance on that prdperty before resort- 
ing to the rents accruing on the properly conveyed 
to pay the same. 


Congressional Investigations—Contempt. 
The Court of Appeals of the District of Columbia 
held, in the recent case of Chapman vs. The 
United States, reported in the Washington Zaw 
Reporter, that section 102 of the Revised Statutes, 
which provides that any person summoned to 
testify upon any matter under inquiry before eitber 
house of Congress or a committee thereof, who 
shall refuse to answer questions pertinent to the 
matter under inquiry, shall be deemed guilty of a 
misdemeanor, and punished as prescribed in said 
section, was constilutional and valid; that the ex- 
istence of the inherent power in the houses of 
Congress to punish for contempts in cases to which 
their power properly extends did not preclude the 
passage of the above-mentioned section in the ex- 
ercise of the ordinary legislative power of the two 
houses, prescribing additional penalties to those 
already existing by virtue of the inherent powers of 
the houses as legislative bodies; that it was within 
the power and jurisdiction of the Senate to make 
the inquiry called for by the resolution of May 17, 
1894, as to charges of bribery, etc., made by certain 
newspapers against members of the body, and as 
to contributions made by the Sugar Trust for 
campaign purposes, and also as to whether any 
senator had, pending the consideration of the tariff 
bill in that body, speculated in what are known as 
sugar stocks; that having power and jurisdiction of 
the subject matter of inquiry, the Senate by its com- 
mittee had full power to compel the attendance of 
witnesses, and to require them to answer any ques- 
tions pertinent to the matter of inquiry embraced 
by the resolutions, and that the questions pro- 
pounded to appellant as to whether or not, during 
the time the tariff bill was under consideration by 
the Senate, he had bought or sold any sugar stocks 
for any senators, or was carrying any of such stocks 
for any senator, were pertinent to the subject mat- 
ter of inquiry; that his refusal to answer was at his 
peril, and that he must abide the consequences. 


Street Railway—Franchise—Municipality. 
The case of The Homestead Street Railway 
Company vs. The Pittsburgh & Homestead Elec- 
tric Street Railway Company, recently decided by 
the Supreme Court of Pennsylvania, involved the 
question of the right of railroad companies to lay 
tracks upon the same highway. The appellant 
company was chartered in November, 1893, but 
had received a municipal authorization to lay track 
nine days before in the same month. The re- 
spondent company was chartered some days earlier 
than the other, but received a municipal grant to 
lay tracks on the same highway in the following 
month. The appellant sought to enjoin the re- 
spondent from laying its tracks, and the respondent 
contended that the appellant company was not in 
existence when the municipal grant was made. 
The court dismissed the appellant's application, 
holding that, under the Pennsylvania act of 1889, 
there can be but one street railway franchise upon 
the same highway, and that the statutory power of 
a corporation can only be executed in favor of a 
company which will construct and operate a railway 
on a street or highway upon which ‘‘no track is 
laid or authorized to be laid’’ under an existing 
charter, and that the act contains the same prohibi- 
tion in relation to extensions and branches. The 
court said that the manifest purpose of the law was 
to prevent the occupancy of the public highways by 
more than the track or tracks of one street railway 
company. By the expression ‘‘ any existing char- 
ter’’ was meant only charters existing at the date of 
the passage of the act. Incorporation was. prohib- 
ited if at the time it was sought there was a track 
down or any outstanding authority to lay a track. 
On November 16, 1893, when the respondent com- 
pany obtained its charter, there was no track laid 
and no outstanding authority in the plaintiff to lay 
a track, as it then had no corporate existence. Nor 
had it even municipal consent, which was not given 
until November 20, and that consent could not 
possibly antedate the day of its birth. Municipal 
consent alone could not suffice to create a right to 
lay a track without being joined with a corporate 
existence possessing a proper franchise, and it was 
more than doubtful whether municipal consent 
could be obtained prior to actual incorporation, 


BUSINESS NOTES. 


Cotton Facts for 1894. 

The December, 1894, edition of A. B. Shepper- 
son's ‘‘ Cotton Facts”’ brings his exhaustive statis- 
tics of cotton movement and price fluctuations down 
to the close of the cotton season of 1893-94, with 
some further statistical facts of interest to as late a 
date as November 23, 1894. Some reflections as 
to the size of the present cotton crop pointing to a 
yield not to exceed 9,500,000 bales are presented, as 
are also predictions that present low prices will 
affect the next acreage and ultimately raise values 
above present quotations. The latter are claimed 
to be far below the average cost of production. 


Electric Power February 1. 

“A Buffalo dispatch says the first of the three 
great dynamos for the Cataract General Electric 
Company of Niagara Falls has arrived there, and 
will be placed in position immediately. ‘‘ Prior to 
the shipment this unique and powerful machine 
was thoroughly tested in the shops of the Westing- 
house Company, at Pittsburgh, and was found to 
be capable of making 261 revolutions to the 
minute, eleven above the required number. Shaft- 
ing and hydraulic connections for the dynamo are 
already in place, and the prospects are now that 
the power will be ready for distribution by the first 
of February.” 


Unrest in New South Wales, 

A Vancouver, B. C., dispatch says that ‘‘ advices 
received by the Miowara from Sydney, N.S. W., 
state that a great spirit of unrest is felt in that 
colony, owing to the depression of trade. The 
number of unemployed men is daily increasing, 
and the increase is followed by a renewal of agita- 
tion in the forms of meetings and processions of 
unemployed through the principal streets of Syd- 
ney, besides numerous deputations to Parliament. 
The revenue for November last showed a startling 
decrease. Though the intentions of the govern- 
ment are not yet definitely known, the ministers 
have hinted that they will shortly raise funds for the 
purpose of carrying on public works to afford relief.’ 


The German Emperor and Speculation. 

The London Statist says: ‘‘ With an energy 
peculiarly his own, the German emperor has an- 
nounced his intention to Jook into the matter of 
speculation on the German Bourse. At the open- 
ing of the German Reichstag last month he an- 
nounced that the abuses of bourse speculation 
exercised a prejudicial effect upon the national 
prosperity, and that a bill to remedy the evil would 
probably be introduced in Parliament in the com- 
ing session. Only recently it was also announced 
that the Austrian government was about to senda 
commission to visit the different bourses and stock 
exchanges of Europe, with a view to seeing what 
check might be placed upon speculation in Vienna. 
Apparently, therefore, continental bourse operators 
are about to be well looked after by their respective 
governments. It is to be hoped, however, that noth- 
ing approaching to interference is to be attempted 
by the various governments, or any rules imposed 
which would impede the free course of business. 
Many years ago it will be remembered that a com- 
mission was appointed by our government to look 
into the question of stock exchange dealings, but, 
wisely enough, nothing beyond an increased taxa- 
tion in the way of stamps was the result."’ 


Sugar in the West Indies. 

The London Times says: ‘‘Mr. H. Ogilvie 
Bennett, president of the General Legislative 
Council of the Leeward Islands, West Indies, 
writes to the Zzmes saying that the Queensland 
government's action in giving the planters the 
financial support necessary to enable them to erect 
central factories has imparted fresh impetus to a 
movement in that direction in the West Indies, 
where it has been a hard struggle for owners ot 
even the best equipped sugar plantations to hold 
their own, and an almost hopeless one for small 
growers. The canes treated in the present small 
factories and now giving one ton common process 
sugar would, if dealt with by a central factory, 
yield 14/;9 ton of sugar (Demerara) crystals. This 
isnotall. In islands like Antigua large areas of 
good cane land are uncultivated. If central facto- 
ries were established and ready to purchase cane 
these lands would soon be reclaimed and the export 
of sugar in a few years be doubled, which would 
bring an improved demand for labor and a general 
revival of prosperity. Already in Antigua there is 
a large body of peasants who grow canes, but they 
can only get them crushed at neighboring factories 
after the planters have finished their own crops, 
and consequently out of season. They have also to 
pay a large share of the produce for the use of the 
factory, There is now a strong public feeling that 


central factories are of vital importance, and it is 
generally admitted that they cannot be established 
without government aid. 


The Anthracite Coal Trade. 

The president of the Lehigh Valley Railroad 
Company states that ‘‘ the condition of the anthra- 
cite coal trade, upon which the company is so 
largely dependent, has been particularly bad— 
worse during 1894 than in the previous year, and 
especially so near the close of the fiscal year. It 
will be noted that the rate in 1894 realized per ton 
per mile for transportation of all classes of freight 
during the year was o.76c. per ton less than in the 
previous year. This upon the tonnage carried was 
more than $1,600,000, or 4 per cent. upon the 
capital stock of the company. Of a total tonnage 
of anthracite coal during the year amounting to 
II,103,157 tons of 2,000 pounds each, 2,321,390 tons | 
were hauled in the trains of other companies over 
our tracks, much of it very short distances; 878,180 
tons were of coal for use of our own locomotives, 
and 511,313 tons were of coal in our own trains, 
giving a short lateral haul between the mines and 
junctions with other lines controlling the trans- 
portation of the coal. These items together con- 
stitute 33.4 per cent. of our local anthracite tonnage 
of the year, leaving 7,392,274 tons of 2,000 pounds 
each distributed to iocal points in our own terri- 
tory and to terminal points and junctions other 
than those in the immediate neighborhood of the 
mines.” 


The World’s Legislation. 

The Philadelphia Press says that a movement 
which will interest many American lawyers has be- 
gun under favorable auspices in England. ‘‘C. P. 
Ilbert recently read a paper on comparative legis- 
lation, and many of the eminent lawyers who heard 
him were convinced of the usefulness of a compara- 
tive record of the legislation of the several British 
colonies and of the United States. Many letters 
were written to the newspapers in reference to the 
matter, and a meeting was held a few days before 
Christmas to consider the methods of securing such’ 
a record of current legislation as was desired. 
Lord Chancellor Herschell was chosen as president 
of a society which was formed for the purpose indi- 
cated in Mr. Ilbert’s address. Sixty separate legis- 
latures, it was said, were at work in the British do- 
minions and about forty-eight in the United States. 
While there were collections in which the laws of — 
these legislatures were printed, they were in such 
form that many lawyers could not obtain ready ac- 
cess to them. Lord Chief Justice Russell and many 
other judges and lawyers spoke of the value of com- 
parative digests, by which the state of the common 
law and of legislation on any particular subject 
in the various English-speaking countries could 
readily be ascertained. All of the eminent lawyers 
present at the meeting expressed themselves as in 
sympathy with the movement, and the new society 
will undoubtedly perform a valuable work, and will 
make the laws and decisions of the United States a 
more potent factor than ever before in the decisions 
of courts in England and the British colonies.” 


Diversion of British Hardware Trade. 

The London 7imes says: ‘‘Speaking at a meet- 
ing of the Council of the Liverpool Chamber of 
Commerce last week, Mr. Bindloss made rather 
startling reference to the diversion of British iron 
and steel trades to other countries. Liverpool, he 
said, had benefited largely from exports to the 
United States in the past, but of late years the 
States had developed their own resources, and by 
heavy tariffs had so stimulated production that they 
could not only supply themselves, but severely inter- 
fered with England in foreign markets, and he 
would not be surprised if they by-and-by threatened 
competition even in this country. A Pennsylvania 
company had lately received from the Russian 
government an order for 12,000 tons of armor plates, 
work hitherto given to Sheffield. This meant a 
difference of £500,000 or £600,000 to that town. 
Our trade with Italy was also being threatened, 
and last of all Canada, which had cost more in 
blood and treasure than all our other colonies, had 
imposed a most severe tariff, which practically — 
meant the annihilation of our trade with that 
country. We had also to face an intense German 
competition with India, and indeed with all parts of 
the world. It involved a loss of business to this 
country as well as a loss of freightage to Liverpool. 
He attributed the keenness of the German compe- 
tition to lower wages, longer hours, cheaper railway 
rates, less disturbance from strikes, and less gov- 
ernment interference. In one case the conveyance 
of goods a certain distance in Germany only cost 
3s. 6d., whereas a similar distance in England cost 
15s. to 20s. German iron and steel, too, were 
gradually ousting British iron and steel in India,” — 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895. 
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20,166,0¢0 
19,400,500 


ot 
24,000,000 





_ 8,000,000 

 -95»370,000 14,801,364]| ..-- 
40,000,000 

4,500,000 6,606,000) 247 ; 
12,000,000 12,000,000) 628 


Date 
payment 

fast - 
dividend 
declared. 








Nov. 15, "94 
Feb. "5, "93 
Feb. x, '¢5) 
Aug. 17, '94 
Sept. 15, °93 
Dee. "is"y4 
Dec. 15, "94 
Mar I, '88 
Jan 2, "95) 
Jan. 25, "95 
Oct. 22, °94 
Jan. 3, "95 
Jan. 3, "95 
Feb. 1, 95 
Aug. 20, '94 
fan. 28, ’95 
Aug. 15, '93 
Jan, 1, °95 
May 15, '93 
Aug. 19. '85 
Jan. 2.’95 
Dec. 15, °94 




















Aug. 1,91 
Mar, 14, "91 
May 2,93 
Jan. 3,93 




















Mar. 1,94) 
Jan. - 15 *90 
Jan. 2, °95) 








1, '90 
Oct. 2,93 
Sept. 15, '87 











July, 87 
Sept. t,’94 
Feb. 1, "95 





May 15,’94 





5, 8 
15, "95 
15, 95 





Rate 
per 
cent, 
last 
divi- 
dend, 


NaN 


DWHKHWWWwe 
Nop 


2 
3% 
2% 


1% 


3% 


ut 
1% 


1% 


Sy 
2 


1% 


Divi'nd 
period, 


Si et 
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PoP 


Pol 


— 

a 
=| 
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ecg 
S: 


PR RO 
RYOO 


' 
p 
alan ee 


PR: 2 


=a OO=PpPp oO © 


re 8 





ages 7 
iQ. Feb, 


Q. July. 
Q. Apr. 


Q. Jan. 


A. & O. 


Monthly 
Q. July. 























Sales of 
the week. 


Shares. 


270 
2,000 
250 
333 
108,915 
491 

184 
3,600 
310 
6,097 
35 
4,072 
2,070 


2,495 
103 

7° 
1,450 
17,922 
100 

20 
180,686 
44,749 
100 
15,826 
60 
21,797 
920 

20 
2,095 
10 

145 
200 


405 
565 
71185 
3,183 
4co 
2,920 
24,592 


244 
200 
4,143 
5° 
600 
700 
972 
235 
210 
14335 
250 
2,075 
2,950 
2,170 
gio 
goo 
22,260 
459 
1,400 
16,540 
266 
300 
77 
610 
1,409 
5,006 
178 
10 
3,217 
1.194 
100 
100 
207 
110 
11,349 
6,372 
116 
2,025 
45525 
131395 
1,880 
820 
7380 
467 
1,110 
2,244 
300 
535 
20 
7,625 
100 









































Highest 
and 
lowest, 
1894, 
154%| 140 
3434| 2x} 
79%! 63 
116 108 
114%] 755% 
100%%| 7934 
93 85 
107 69% 
110 91% 
16 3 
1% % 
8144] 58 
2744] 165% 
25 20 
53%] 47 
73%) 58 
185g} 10% 
22 16 
147 130 
84Q] 6856 
55 50 
97%4| 93 
80 58% 
67¥%| 54% 
12344| 116 
110%g} 964 
145 74| 13545 
72%) 58% 
4134| 32 
116%] 105 
97%4| 87 
2 3r 
38 78 
27%) 21 
9%!) 43%) 
20%) 15% 
66 57% 
140 CIT 
14444] 119% 
174 | 155% 
13 8 
37%| 24 
3056| 7% 
8 4 
19 12 
104 92% 
68 35 
45%4| 3034 
106 9834 
7%| «1 
12 15g 
96 83% 
11% 6. 
39%| 22% 
27 15 
82%) s9 
19%4| 13% 
74 63 
139 118% 
100 85% 
22 10% 
6 5 
5734| 40% 
10%| 5% 
40 19 
127%| 102% 
100%) 93 
5414] 548 
304| 22 
49 15 
165| 11% 
27 18% 
321%| 18% 
22 15% 
164 148 
75 65 
45 22 
9244] 67 
25 14 
12 5% 
56 40 
35 20 
117%| 87% 
102%] 94% 
17 13 
757%4| 62 
344%) 2 
185] 9% 
39%| 22 
1558] .3 
33%} 3% 
197 178 
179%4| 34 
1744] 13% 
48 36 
9%) 4 
26%| 17 
5%| 2% 
6%) 3% 
23%4| 12% 
14 6% 
19%] 10 
30 10 
10%} 4% 
24 13 
6%] 2% 
23%| 13% 
214%| 10% 
54 41% 
35 20 
174 ‘| 152 
19% 2 
25 124% 
118 109*4 
5%| 3 
Ir 7 
28 22 
95 85 
1Ir 100 
25 17% 
14%| 10% 
45%| 34% 
204%| 14% 
71 6244 
11 7 
15% 2 
224 7 
6%| 3 
23%) 5% 
4x 8% 
57 4u 
12 8 
68%4| 52% 
4536) 33 
99%| 79% 
8%) 5% 
185g| 12% 
128 105, 
9284] 80% 
14¥%| 9 
51%] 32% 
8% xr 






































Highest 
and 
lowest 
1895. 
142 140 
2414| 22% 
70 67 
113 110 
or 8016 
92%| 90% 
93%| 91% 
99941 9616 
110 10734 
5 4% 
%|  % 
65%] 6134 
24 ax} 
50%] 4854 
$9. | “58 
1434 13% 
1734) 17 
1474) 14644 
72¥%| 69% 
5° 50 
94 92 
78%| 70% 
57%| 54% 
119 1165 
97 94% 
14414] 142 
64%] 60g 
34 31% 
110 110 
95 95 
39%4| 37 
86 62 
74| 8% 
25 25 
434] 4% 
17%| 16% 
60 55 
132 12634 
133%4| 125% 
16644| 1583 
rr4%| 104 
36 33% 
11%4| 956 
102 | 98 
53%| 53 
41 40 
35%4| 3334) 
104 1024 
1% 13% 
3%| 2% 
90%| 81g 
6% 6 
23%%| 21 
27%| 25% 
8744] 82 
177%| x6 
74%| 70% 
140 13444 
88%) 85 
13 11% 
5596] 52% 
7% 6 
22%| 1916 
1094} 104 
97 95 
47/z| 4656 
40 40 
144 12% 
23 214% 
26% 2alg 
15%| 15% 
164 162 
7° 65% 
3 36 
85 8344 
18%| 181% 
6%4| 5 
49 40 
204%| 20 
94 84% 
100K| 97% 
13 13 
70 66 
27%4| 27% 
107%) 934 
21%| 20% 
33%] 32 
78 15.44 
14%] 1434 
3g 40 
5 4% 
19%| 18 
3%] 334 
4 3% 
18%] 16% 
11%] 31 
2u 19% 
7 5% 
235¢| axl 
3%| 3% 
13%4| 1234 
16 15 
46%4| 45 
334| 32 
157 153 
15%] 15 
117 115% 
4%) 4% 
9%) 9 
90%] 904% 
112 109% 
194| 17% 
10%| 10% 
37 35% 
15%| 14% 
9%) 9h 
2% 1% 
113%) 1 
3%] 3% 
8%| 6% 
21%| 20 
14 9% 
45 424 
11%} x10} 
65%| 62 
45 434 
9498| 93% 
645| 6 
14%| 13% 
110 105 
88%] 863g 
ir 10 
4156| 39% 
3 2% 





STOCKS. 





Adams Express 
American Cotton Oil Co. common... 
American Cotton Oil Co. pref 
American Express.......----.-- 
American Sugar Refining Co*.-_..-. 
American Sugar Refining Co. pref* . 
American Telegraph & Cable 
American Tobacco* 
American Tobacco pref. 
Atchison, Topeka & Santa Fe. 
Atlantic & Pacific 
Baltimore & Ohio common 
ie UE Came i a a esas as nea ner ee 
Buffalo, Rochester & Pittsburgh common . 
Canada Southern. - 
Canadian Pacific . 
Central Pacific 
Chesapeake & Ohio common... 
Chicago & Alton 
Chicago, Burlington & Quincy 
Chicago & East Illinois. ..-. 
Chicago & East Illinois pref. 
Chicago Gas Companies - .----. 
Chicago, Milwaukee & St. Paul 
Chicago, Milwaukee & St. Paul pref. . 
Chicago & Northwestern...-.....-- a 
Chicago & Northwestern pref - 
Chicago, Rock Island & Pacific. .-..- 
Chicago, St. P., Minneap. & Omaha 
Chicago, St. P., Minneap. & Omaha pref... 
Chicago Junc. Rys & Stock Yards common 
Cleveland, Cincinnati, Chic. & St. Louis... 
Cleveland, Cin., Chic. & St. Louis pref... . 
Colorado Coal & Iron Development Co.... 
Colorado Fuel & Iron common ..........- 
Columbus & Hocking Coal & Iron Co..... 
Columbus, Hocking Valley & Toledo-..-... 
Columbus, Hocking Valley & Tol. pref... 
Consolidated Gas Company 
Delaware & Hudson Canal...--..... 
Delaware, Lackawanna & Western . 
Denver & Rio Grande............- 
Denver & Rio Grande pref. .--. 
Distilling and Cattle Feeding Co....... 
Duluth, South Shore & Atlantic*#......... 
Duluth, South Shore & Atlantic pref* -..- 
Edison Electric Illuminating Co., N. Y..-- 
Erie Telegraph & Telephone Co ... 
Evansville & Terre Haute._.-.... 

General Electric Co. common. 
Great Northern: pref... ...... 2225. 
Green Bay, Winona & St. Paul T. R.....- 
Green Bay, Winona & St. Paul T. R. pref. . 
Miinols, Central eA2 & 5S  as< das aes 
Iowa Central. -.... 
Iowa Central pref - 




























Laclede Gas 
Laclede Gas pref...-.. 

Lakeiriet& Westerm:.----.---2<--s---=- 
Lake Erie & Western pref ............-... 
Lake Shore & Michigan Southern common 
isonguislandieas wee: Seen see a moe 
Wong Island Traction (Cos* ..2...-.2-8.-<- 
Louisville, Evansville & St. Louis common 
Louisville & Nashville............. 
Louisville, New Albany & Chicago .....-. 
Louisville, New Albany & Chicago pref... 
Manhattan Consolidated 
Michigan:Central_...5..--2 2252... 
Michigan Peninsular Car Co common..... 
Minneapolis & St. Louis T.R. all asst. paid. 
Minneapolis & St. Louis pref. all asst. paid. 
Minnesota Iron Colo Jiees access dees aso 
Missouri, Kansas & Texas -..--. 
Missouri, Kansas & Texas pref. 
Missouri Pacific 
Mobile & Ohio. - 
SLOTTIS (Oc. SSK ccs sage seas oneal 
Nashville, Chattanooga & St. Louis. 
National ead® 5220) aeacae cas 
National Lead pref*. 
National Linseed Oil 
National Starch ........ 
National Starch rst pref. -- 
National Starch 2d pref. 
New Jersey Central. ........-.... 
New York Central & Hudson River. 
New York, Chicago & St. Louis .........-. 
New York, Chicago & St, Louis rst pref... 
New York, Chicago & St. Louis 2d pref... 
New York, Lake Erie & Western........-. 
New York, Lake Erie & Western pref ...- 
New York & New Engiand common...... 
New York & N.E. Trust Rec. all asst. paid 
New York, New Haven & Hartford 
New York, Ontario & Western ........-..-. 
New York, Susquehanna & Western new. - 
New York, Susq. & Western new pref..... 
Nomolked Westerns 52. - 02. cess oo = 
Norfolk & Western pref... 
North American Company 
Northern Pacific .... 
Northern Pacific pref . 
Ontario Silver Mining .-........... 
Oregon Improvement Co, common. . 
Oregon Railway & Navigation ...... 
Oregon Short Line & Utah Northern. 
Patiie Maul. aauee oats = a 
Peoria, Decatur & Evansville. a 
Philadelphia & Reading. ----............- 
Pittsburgh, Cincinnati, Chicago & St. L..- 
Pittsburgh, Cincinnati, Chic. & St. L. pref. 
































Pullman Palace Car Company 
Rich. & W. P. Term. T. R., 5th inst. paid. - 
Richmond & West Point pref. T. R......- 
Rome, Watertown & Ogdensburg .. - 
St. Louis Southwestern .......... 

St. Louis Southwestern pref. 
St. Paul & Duluth 
St. Paul & Duluth pre 
St. Paul, Minneapolis & Manitoba. . 
Sougherd Pactue Cou 52.saec- oe ceen scenes 2 
Southern Railway Co. voting trust ctfs.... 
Southern Railway Co. pref. 5 p. ct. T. C.- 
Tennessee, C..1. & R.R. Co--.. 5.5 --...- 
Tennessee, C. 1. & R.R. Co. pref. 
Texas & Pacific 
Toledo, A. A. & North Michigan . 
Union Pacific 
Union Pacific, Denver & Gulf .. 
United States Cordage......... 
United States Cordage gtd. 
United States Cordage pref - 
United States Express ...- 
United States Leather* 
United States Leather pref*. 
United States Rubber 
United States Rubber pref . 
Weabagiheopa. desect ase == 
Wabash pref 
Wells, Fargo & Co. Express 
Western Union Telegraph - 
Wheeling & Lake Erie .... 
Wheeling & Lake Erie pret. . 
Wisconsin Central Company .........-... 






















* Unlisted,  ¢ Extra dividend 1%, 


Sat., Jam. 12. 


Mun., Jan. 


“gsay sey 


"gsa2oT 








14 


JursozD 


142 |142 
23%4| 23% 
go 
gr 
9314] 93 
98% 


4% 
6254 
23 
497% 


90 
92 
93% 
98% 


“4h 


62% 


71% 
5° 
92 
75¥% 
56% 


96% 
62% 
33% 


38% 





25 | 25 | 25 
17% 


132 
163% 


8444 


27% 


87 

11} 
53% 
7 6%| 7 
105% 


4658 


24 


24% 


36% 36% 


93M 


93% 





9% 


18% 
104 
3536 
15 

9% 


1% 
ey, 
10% 
45 

IL 

64% 
44% 
4 

87% 
10% 














142 
68 
112 
90% 
91% 
99 
4% 
62% 
24 








ce 
347% 
7% 


22 
1064 


4736 
13% 
227% 
244 


374 





“4% 


13 

1056 
36% 
155% 


9% 





1414 
67% 

112 
89% 
91% 


98% 
4% 

624 

23 


13% 


71% 
72% 
56% 
96% 
6256 
33% 
1to 
37% 
84 


131% 
130% 
162 


9 
98% 


33 
15% 
42% 
5 
1BYy 
346 
3% 


19% 
224 
2% 


45 


A 


17% 
104g 
35% 
154 


9% 


2044 


64% 
44'4 


87% 

1034 

39% 
3 


142 
68 

r12 
90% 
91% 


98% 
4% 

6214 

23 


13% 
71% 
72% 
56% 
96% 
63 
33% 
110 
37% 
84 


131% 
13134 
162% 


35 
11% 


53% 





34% 
1% 
3% 

87 

87% 
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54% 
7% 
22 


105% 





4744 
13% 
22% 
2438 
37% 





93% 
99 


33 
16 
43 
184 
3% 
3% 


19% 
22% 
13% 


45% 








87% 

1034! 

4% 
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Wed., Jan. 16. 
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Sa zs : 1934| 1934] 19% 
3¥a| 336] 336|| -- | -- | -- 

3%| 3%) 3%||-- | -- | -: 

18 17%] 18 1844] 18% 18% 
113% 11% 11% 11% 10% 11% 
2 20 21 20 20 20 

2 : 23 5%| 5s%| 5% 
2334| 2276| 2334|| 2356| 2374] 2374 
1314| 12%] 12%] 13%] 12%] 12% 
16 | 15%] 1554|| 1544] 1544] 15% 
4634) 4634) 4634|| -- | -- -° 

Ray NES 3214| 3214] 32% 
157 |157 |157 ||t5644|156 156% 
eh ean A 9%| 9%] 9% 
181%] 1834] 1844|| 183%] 18 | 18% 
1034| 103@] 103@|| 1044] 104| 10% 
36 | 36 | 36 || 36 | 35%| 36 

1556] 1534] 1596|] 16%] 1534| 16% 
9%| 934] 934]| 914] 9%] 94 
134) 134) 134|| 134] 1%] 1% 
113g] 114g] r15g!| 1134) 11 IL 

“6%! 656] 65611 7 | 6%] 6% 
20 20 20 - -. - 

10%] 9%] 9%] 10 | 9%] 9% 
Sar, erty 2) 44 | 43%| 43% 
r1¥4| 414%] 1134] 11%] 1x} 11K 
655g| 65%4| 6556'| 6576] 64%] 95 

44%4| 4438] 4436 '| 4434] 4444] 44% 
945%] 9458] 945g!] -- o« - 

614| 636] 6'%|| 634] 634] 6% 
143@| 144| 14%|| 14%] 14%] 1438 
8754| 8754| 87541] 88%| 87%] 88 

104} 104%] 104|| 1034] 10%] 103% 
49%| 40%] 405%4)| 407%] 4076] 407% 
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LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWIN HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM JANUARY 11, 1895, TO JANUARY 
17, 1895, BOTH INCLUSIVE. 

ist of the N. 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 

* Indicates last sale occurring prior to current week, but since 
January 1, 1895. 

} lndicates last sale occurring prior to January 1, 1895. 


GOVERNMENT SECURITIES. 








Corrected from the Official L Y. Stock Exchange. 

































































































Last —Week ending Jan. 17— 
U. S, Government— sale. High. Low. Amt. sold. 

2 registered op., Q. M..-.--- Fon ly oe sacle 
4% registered, 1891, Q. M.. *99%4 ~s oo Sad 
4% coupon, 1891, Q. M..-.. {100% =a oe ashe 
4s registered, 1907, Q. 113% «113% s«a113%H 5,000 
48 coupon, 1907, Q. 11345 3% 1134 6,000 
6s currency, 1895 - - - fror “s =e AS 
6s currency, 1896, J. & J- *106 + aie arate 
6s currency, 1898, J. & J ani = ae 
6s currency, 1899 -- _- ee 
5s coupon... * 117% 116% 76,000 
PErepIstereg. Se cca can < sano 15% 11534 1,000 

Total Government bonds. -~ oe 88,000 
RAILROAD SECURITIES. 
Alabama Mid. rst gtd @., 1928. foo ao a tte 
Atchison, Topeka & Santa Fe 
100 yr. gen. g. 45, 1989... 67 63% 590,000 
ed 214, 4 g. Class A, 1989 20% 18 118,500 
2d g. 4s, Class B. a ee 

Col. Mid. con. gold 4s, 1940. 2144 20% 26,000 
Colorado Mid. rst 6s, 1936 7 70 26,000 

Atlantic Ave., B’klyn, inc. 5s.. es ess 
Atlantic & P. P 

Central Di yn, inc., 1922.. 2 an <i ame 
Western div., income, 1gro. 3 3 4 9,000 
Guar, 1st g. 4S, 1937-..----.- 48 48 48 4,000 

Baltimore & Ohio— 

1st 6s, Parksburg b., 1919... ¢120% 5 Seas 
Cent. Ohio, reor. rst44g51930 f 10346 Re wa 
Gold, 1885, 55, 1925 -.- 2 1124 1124 3,000 
Con. mortgage 55, 198 = 3 ee 4 = AR 
B.&O. S'thw’n 1st 44s, to90 f1ro5lg - = 
Ak. & Chic. Jun. rst 55, 1930 f 103 oe 5 as 
Balt, & O. S.W.1st con. g.444 * 10644 = = 4 
Balt. & O.S.W. 15st Inc. 55,B- 22 = kp Pee 3 
Baltimore Belt Line 1st gtd. roo 100 100 1,000 

B. H’sac T.&W.1st deb.5s,1913 #101 a Baek, 
Broadway & 7th Ave, 1st .--.- t10ol4 110! 110% 30,000 
Brooklyn City Railroad Co. rst *r1244 S ores 
Bklyn Elev., 1st gold 6s, 1924. 88 88 88. 2,000 
2d mortgage 3-55, 1915..-.--- F65 oe ae as 
Union E. 1st gtd gold6s,1937 = 87 87 85 11,000 
Buffalo & Susque. 1st 55,1963. 95 95 95 3,000 
Buff., Roch. & Pitts. g. 55,1937 +97 = ae as 
Roch. & Pitts. rst. m.6s,1 2 oe " re 
Roch.&Pitts. rstcon. 6s, 1922 11746 117% ssar7g 2,000 
B. Cedar R. & N. 1st 5s, 1906. 108 108 10634 9,000 
Con, 1st & Col. trust 55, 1934 975% 07% 96 23,000 
Coty ° Ser Fp 3 alls&N. 1st 65,1920 fF 108 33 sb ain 
C. R. 1. Fall . Ist 58,1921 95 95 95 5,000 
Iowa City & Wn. 1st 7s, 1909 }107 es J3 at .§ 
Canada Southern— 
Guaranteed 1st 5s, 1908.---. 111 110 005g 37,000 
BOSS, XOL5 s5 oc nctsee <r5== 10634 10534 106 6,000 
mde, (reg, LOIS. 2 snons>—-> Ff 1054 E 435 
Central Pacific— 
Gold bonds, 6s, 1895 ...---- * 10034 3 aoe 
Gold bonds, 65, 1896 -. 2 Fs = 
Gold bonds, 6s, 1897 -- 2 2 Of 
Gold bonds, 6s, 1898 ....... * 103% 5 ts a Bs 
Land Grant Gold 5s, 1900 .. 100 
San Joaquin branch 6s, 1900 +106 == 
W. Pacific bonds, 6s, 1 . $1065¢ es “ aes 
N. Ry. (Cal.) 5s, 1938 91% 9% 91% 20,000 
C.R.&Bkg Co. of Ga. c. 5) 93% 93% 9344 10,000 
Sav. & W. 1st gtd 5s, 1929 - 54 a Ef At Sad 
Central R.R. of New Jersey— : 

Est GOMSs. 75,8699-<.~ --- dane fr12% re = at § 
Convertible 75, 1902... -- -- 119% 119% 119% 3,000 
Convertible deb. 6s, 1908... } 116% » ze fons Ss 
General mortgage 55, 1987-. 11234 11244 112 51,000 
Gen'] mtge 5s, reg. 1987---- 111 114g Lr 10,500 
L. & Wilkes. mtge 5s, 1912. *o2 =. aS ers 
L. & Wilkes.Con.Ass. 75,1900 108 ro8 107% 27,000 
Am. Dock & Imp’t 5s, 1921. 114% 114% TI4 19,000 
New Jersey South. gtd 6s... +104 == 7 of P 

Chesapeake & Ohio— 
Gen. mtge gold 44s, rog2.. 74 75 74 123,000 
Pur. money fdg. 6s, 1898... + 10834 = us THRs 
6s, gold, series A, 1908-- * rio ae 35 ee 
Mortgage 6s, I91I .... ¥ 834 11834 1183, 1,000 
Ist cons. 5S, 1939-- . 4 10714 107 24,000 
FSt cons: 55, re&..-----+ + ~~~ ¢ 103 5 aS ee 
Craig Val. 1st g. 58, 1940-.. 907% ‘y we a 
R. & A. ist con. g. 45, 1989. 931% 93% 93% 10,000 
R. & A. 2d con. g. 4s, 1989. $89 a oe “5 
Eliz., L.& B.S. gtdg.5s, 1902 993% 9936 99% 10,000 

Cc. O. & S. W. 1st 6s coup. off. 109% ae BH ante 
2d mtge 6s, t91r.-.--.----. t43 e ts ea. 

Chicago & Alton— 
Sinking fund 6s, 1903 ------ f115% = a es 
La. & Mo. Riv. 1st 7S, 1900. #11644 cs se ES 

La. & Mo. Riv. 2d 7s, 1900 . +108 75 pa Sore 
Miss. R. Bridge s. f. 6s, 1912 104% a = rea 
St. L., J. & Chic. 2d 7s, 1898 { 109 ate. ae me AS 
St. L., J. & Chic. 2d gtd . frog a a. ane: 

Chic. & Ea. Ill. rst cur., 1 116% 116% 116% 10,000 
1st con. gold 6s, 1934 - - *125 * as Toe 
Gen. consol. 1st 58, 1937---- 9734 97% 97 15,000 

Chic.,&Ind. Coal Ry 1st5s, 1936 90 96 96 3,000 

Chicago & Northwestern— 

Consolidated 7s, 1915 ------ 143 143% «143 14,000 
Coupon gold 7s,1902..-.... 124% 1224 ra1lg 7,000 

Registered gold 7s, 1902 ... t120!4 5 32 be We 
Sinking fund 6s, 1879-1929 - *120 oe é S24 
Sinking fund 6s, registered. = 11734 ae i =i 5 
Sinking fund 5s, 1879-1929 . *109% 4 a8 a23t 
Sinking fund 5s, registered. 109% 109% 1094 1,000 
Sinking fund deb. 5s, 1933.. * 106% aa ae Seen 
Sinking fund deb. 5s, regsd. f107 = a eee 
25 years’ debenture 5s, 1909. *1064% 25, a 
25 years’ debenture ss, reg - 7 £05 = 3 = cae 
Extension 4s, 1886-1926 .... t1r0o24 as - 

Ex. bonds, reg. 1886-1926... f95 ate Pe eSk 
30 years’ deb. 5s, 1921-----. 108 108 107% 32,000 
30 years’ deb. 5S, 1921, reg. 10714 107% 19714 2,000 
Des M. & Minn. 1st 75, 1907 [127 ofa x 
Chicago & Mil. rst 75, 1898. 1144 = 3 ca 

Win. & St. Peter 2d 7s, 1907 130 130 130 2,000 
Mil. & Mad. 1st 6s, 1905..-. F114 r? a x o> 
Ott., C. F. & St. P. 5s, 1909. 107 whe af ahs 
C. & W. Ind. rst s. f. 6s, 1919. 107 * e 4 
Gen. mtge g. 65, 1932-.---- rz8lg 0 xr8lZ 181 Rade 
Chic. & W. Mich. mtge ss, 1921 {98% He Pe SS 
Chic., Bur. & Nor. 1st 55,1926. 104%, 104% 1643 2,000 

Chic., Burlington & Quincy— 

Consolidated 7s, 1903 -- - 120% 120% 120)4 86,000 
Sinking fund §s, 1901-..- - $105 Ag. be ae 
Debenture 55, 1913-- - -- 100% 10% 1007 48,000 
5s, conv. bonds, 1903-- Jar LOS oh 10314 103 94,000 
Jowa Div. s. f. 45, 1919 ...-. *99% Ne ze ae 
Denver Div. 4s, 1922.---... *96 he . rt a 
Nebraska extension 4s, 1927 8844 es 87% 86,000 
Nebraska ext. 45,1927, reg. 8754 8734 87% 10,000 
Han. & St. Jo.con.6s,1911.. 120% r120\g 120% 2,000 

Chicago Mill. & St. Paul— 

1st 8s (Pr. du Chien), 1898.. *1151%4 Se =e LRG 
2d 7 3-10 (Pr. du Chien), 1898 * 11934 ee ae He Ae 
1st 7s, River div., $, 1902... *1224g ed 5 oe 
1st 7s, River div., £, 1902 .. -120 A - ar 
1st lowa & Minn. 7s, 1897... 11334 113% 115 7,000 
rst lowa & Daketa 75, 1899. f119!4 Pe ne cee 
gatG. 62 Mr 75) 2903s—> nance #126 ae 2 ae 
Con.'s.. f. 55, 1916. -7.- a we Sain 
Consolidated s. f. 75, 1905 126 12 126 1,000 
tst la. & Dak. extn, 75, 1908 $130 vi. oe 





+++ | Little Rock & Memphis tst... 


BRADSTREET'S, SATURDAY, JANUARY 19, 1895. 


Pt a Se ee 





Last 

sale. 
1st 6s, S. W. div., 1909 ..--- 116% 
ist 5s, La C. & Dav., tg10.. 108 
ist 6s, So. Minn., 1910...--. 117% 


ist 75, Hastings & Da., 1910 +127 
1st 5s, Hastings & Da., rg10 f108 


Chic. & Pac. div. 6s, 1910... 11778 
1st Chic, & Pac., W. 5s, 1921 110 yy 
Chic. & Mo. Riv. 55, 1926... 105 
Mineral Point div. 5s, t910.. 106 


Chic. & L. Sup. div. 5s, 1921 J 198 


Wis. & Minn. div. 5s, 192%-. 109 
Terminal g. 5s, 1914.-.----- * 10854 
Dakota & Gt. So. 5s, 1916... 104% 
Gen. mtge 4s, series A, 1989. 8844 
Mil. & Nor. rst 6s, r910.--.. a7 
Mil. & Nor.ist con.m.6s,1913 118 


Fargo & Southern ist....-- ~118 


194% 
$9394 


C., Peo.& St. L. guar. 55, 1928. 
Con. rst gold 5s, 1939 . - 
Chicago, Rock Island & Pac.— 
Covpon 65; 1917> ---..-. = 
Registered 6s, 1917 - 
Exten. & collat. 5s, 1034- Se 
Ex. and col. 55, reg., 1934 -- 
Debenture 55, r921_-..----- 
Des M.& Ft. D, ext. 45, 1905 
Des M. & Ft. D. rst 4s. .... 
Des M. & Ft. D. 1st 214s,1905 
K’k & Des M. 1st §s, 1923 -- 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930...--.. 
C., St. P. & Minn. rst 6s, 1918 
North Wis. rst mtge 6s, 1930 
St. P. & Sioux C. rst 6s, 1919 
Cin., Day. & Ir. 1st gtd 55, 1941 






100% 
Cin., Ham. & Day. con. 75, 1905 Fr19% 


Cin. & W. Ind. rst S. F. 6s ... +107 
Cleve., C. & I. rst sink. fund 7s 113 
OD. CON: P05)... =e es sseen Kreos 
Cleve., Cin., Chic. & St. L.— 
rst 75, Sinking fund, 1899... $1147% 





Con. mortgage 75, 1914..--.. +126% 
Gen’! consolidated 6s, 1934. }1225% 
St. Louis Div. 4s, 1990...--- 904 
C.,W. & M. div. 1st g.45, 1991 *90% 
Cin.,San. & C. c.1st g.58, 1928 f 106 
White W. Val. Div.rst4s,1r940 +88 
Cin.,Ind.,St.L.&C.1st4s,1936 97 
Cin,, Ind.,St.L. & C. 4s,reg. 95 
Consolidated 6s, 1920..-..-- f104 
Cairo Div. 1st 4s, 1931.-----. $95 
Peoria & F. rst con. 4s, 1940. 75% 
Income 4S, 1990.2--~.2.4<. 17 
Cleve. & Canton 1st 5s, 1917.. *8216 
Cleve. & Mahoning V. 55, 1938 [1105 
Col., Hock. V. & T. 1st 55,1931 890% 
Gen. mtge gold 6s, 1904.--. 89 


Delaware & Hudson Canal— 
Pennsylvania diy. c. 75,1917 +1444 


Al. & S. 1st con. g. 75,1900.. 1294g 
Alb. & Sus. rst con. 6s, 1900. t119 
Alb. & Sus. con, 6s, reg .... *119% 


R. & Saratoga 1st c. 7s, 1921 *138 

R,. & Sar. rst 7s, reg. 1921 .. $144 
Delaware, Lackawanna & W.— 

Cons. mortgage 7S, 1907.... $1321 

Syr., Bing. & N.Y.1st 75, 1906 *130 


Mor. & Es. 1st mtge7s,1914 144 
Mor. & Es. bonds 75, 1900.. *115 
Mor. & Es. 7s of 1871,1901r-. 119% 
M.& E. 1stcon. guar. 7s,1915 142 
N. Y., L. & W. 1st 6s,192r._ 132 
N. Y., L. & W. con. 5s, 1923 $1161 
Warren Railroad 2d 7s. ....- fr16% 
Denver & Rio Gde 1st 75, 1900 *115 
ist consolidated 4s, 1936.... 804% 
Imp. nitgs, gold 5s, 1928... }80 
Det., B. City&Alp.rst g. 65,1913 $50 
Det., M. & M.1. g. 3%, 1911-. $23 
Dul. & Iron Range rst 58,1937. 9234 
Dul., S.S. & Atl. ist g.5s,1937 *9934 
Erie— 
New 24 Cons)... -.si0--s6s5 65 
New 2d cons, Drex.Morg.ctfs *63 
Collateral trust, 6s, 1922 .... f1013y 
UNCOmMe GS, 2077... ce eee, 78r 
Erie 1st mtge ext. 75, 1897.. 108 
Erie 2d mtge ext. 5s, 1919 -. 11614 


Erie 3d mtge ext. 444s, 1923. ~rog4 
Erie 4th mtge ext. 5s, 1920.. F114 
Erie sth mtge ext. 45,1928.. + 10034 
Erie rst consol. gold 7s,1920 13244 
Erie cons. g. fd. 53, 1885-1969 }6744 
Erie reorg. 1st lien 6s, 1908. } 105 
Long Dock cons. g. 65, 1935 *131 
B., N. Y. & Erie 1st 75, 1916. 713434 
Jefferson rst gtd 5s, 1900... } 100 





Chic. & Erie rst g. 4-55, 1982 85, 
Chic.&Erie inc. mtg. 5s, 1982 $25 
Ey. & T. H. 1st con. 6s, 1921. 109% 
Gent $5; 5942 ae tee eols t95 
Mt. Vernon 1st 6s, 1921 - tr10 
Ev. & Rich. rst 5s, ctfs... +25 
Eureka Springs tst g. 6s... 95 

Fla. Cent. & Pen. rst 5s, 1918. 97 
Flint & Pere Marq. 6s, 1920... }113 
ESt,CON. 55,1 0389sc s2ce2> ones) CES 
Port Huron 1st 55, 1939-- ---. $87% 
Ft. Worth & Den. C. 1st6s,1921 72 
Ft. W. & Rio Gr'de 1st 5s, 1928 58 


Gal., Harrisb’g & S. Antonic— 
$50 68,019700 522502 ew aee poe t98% 


2d mortgage 7S, 1905..---.. 101 

Mex. & Pac. 1st g. 55,1931. 91lg 
Ga. Car. & North 1st g.55,1929 to98% 
Ga. So. & Fla. rst 6s gold, 1927 {8614 
G. Bay, Win. & St. P. rst T.R. 60 

2d income T. R., rorr_...-. 7 


Housatonic con, mtge5s, 1937. $1174 

Houston & Texas Central— 
1st g. 58, 1937 
Con. g. 6S, 1912-- 
Gen. g. 4S, 1921-- 
Deben.45;,1897=.<coc-coens 
Deben. 6s, prin. and int. gtd 

IInois Central— 
rst gold 4s, 1951 
48, 1953 
32s gold, x95%5..J-252 
34s, gold, reg., 1951 








Springfield div. coup.6s, 1898 
Middle div. reg. 55, 1921... 
C.,St.L.&N.O.Tenn. Lien 7s 
C., St. L. & N. O. 1st 7s, 1897. 
C., St. L. & N. O. g. 55, 1a51- 





Memphis div-rst 45, 1951... +99 
Ced. Falls & Min. rst 78,1907 *1114 
Ind., D. & S. 1st 7s, 1906, T. RR. F119 
Ind.,D.&W. m.g. 5s, 1947, T.R. F115 
Ind., Ill. & Iowa rst 45, 1939-- *79 
Internat. & Great Northern— 
ust 6s, gold, 1919.....---.. 117% 
ed mtge 4%¢-55, 1909 7146 
3d mtge 4s, 1921..--.---... 29% 
Iowa Cen. 1st gold 5s, 1938... 8514 
Kings Co. Elev. 1st g. 5s, 1925 *70 
Fultgn Elev. 1st §5,1929-.-. +75 
Lake Erie & Western rst 55 .. *113% 
2d mtg. 25S), 1041 <2 2-2 See 10314 


Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. 11034 
Detroit M. & T. 1st 7s, 1906. *127'%4 
Division bonds, 7s, 1899--.. $113 

, Cons. coupon sst 7S, r900... 118 
Cons, registered rst, 1900... 11634 
Cons. coupons 2d 7s, 1903 -. ¢123%4 


Cous. registered 2d, 1903... 123% 
Mahoning Coal 5s, 1930... fr15 4 
Leh. V. of N. Y. rst 414, 1940. TOI# 


Lehigh V. Ter. §s, 1941 .... froglg 
+35 


—Week ending Jan. 17— 
Low. Amt. sold. 


High. 
11634 
108 
117% 


118 
1104 
105 
106 
109 
104% 
884 


144 
119! 
142 
132 


ror 
91% 


us 

116% 
12356 
ror 


115% 
105% 
1164 
117% 
1104 
105 

106 


109 
104% 
8846 


118 


144 
119% 
140% 
132 


10r 


12,000 
9,000 
23,000 
23,000 
1,000 
10,000 
1,000 
5,000 
5,000 
1,000 


14,000 





7:000 
91,000 

5,000 
49,200 





2,000 
10,000 


6, 000 


6,000 


85,0co 
3,000 


6,000 


25,000 
1,000 


40,000 


5,000 
27,000 


30,000 


23,000 
2,000 
8,000 


2,000 
pS Selele} 














7,000 
3,000 
6,000 
4,000 


10,000 





26,000 
238,000 


36,000 
2,000 


Last 
sale. 
Long Island rst mtg. 7s, 1898. fr10% 


rst con. g. 5S, 1931 1174 
Gen. mtge 45S, 1938 97 





North S. Branch g. 5s, 1932. 103% 
N. Y. B. & M. B’h rst 55,1935 }o5} 
N.Y. & Rockaway B'h rst.. f 100 





N. Y. & Rockaway B’hinc.. +35 
Ferry 4545; 1922. .......- *98 
Man. Beach H. & L. Co. 4s. t4o 
L.,Ev.&St.L. rst con.g. 58,1939 33 
Louisville & Nashyille— 
Consolidated 7s, 1898...--. - 104% 
Cecilian Branch 7s, 1907.... f 109 
New O. & Mob, 1st 6s, 1930. *117% 
New O, & Mob, 2d 6s, 1930. 104 
E., H. & Nash. rst 6s, 1919. *112% 
General mortgage 6s, 1930. 116 


5 p. c. 50 year gid bonds, 1937 f 100 
Pensacola division 6s, 1920. 111 
St. Lonis div. rst 6s, r921-. $117 
St. Louis div. 2d 3s, t980... 60 
Nash. & Decatur 1st 7s, 1900. #113 





So. & N. Ala. con. g. 55,1936 95 
10-40 adjst. 6s, 1924-...---- ftror 
Unified gold 4s, 1940-2.-... 76% 
Pensacola & At. 1st 6S, 192% 102 
Col Prust/ 55,293 h=- sb eam f105 
Ky Central gold 4s, 1987... 83 
Nash., Flor. & S.1st g. 58,1937 85 
Henderson Bridge 1st.-.-.. {110 
L. N. Alb. & C. 1st 6s, 1910... 1ro 
Con. gold 6s, 1916-.-... 95% 
Gen, mtge gold 5s, 1940.... 66 


Lou. Ry con, 1st con. g- 58,1930 t+ 10034 
Lou., St. L. & Tex. rst 6s, 1917. £59 
tst con. mtge 5S, 1942.----. 15 


Memphis & Charleston 6s,1924 *58 








Denn: Lien 7a. Fet ete ase 
Met. Elevated rst 6s, 1908.... 118% 
Qh Gs} T800ce eaea ne ape aoa 108% 
Man. Ry con. mtge 48,1990 97% 
Mex. Inter. rst g. 45, 1942.-.-- 70% 
Mex. Nat. 2d inc. 6s, “A 23% 
1St 65, 19272... t70% 
Michigan Central— 
ist consolidated 7s, 1902.... 121g 
1st consolidated 5s, 1902.... *1083g 
Con. 165, 1909). csasa see frt9l, 
Coupon 55, 1931 117 
Mtge) AS) NG40U Lee Laan *103 
Milw., L.S. & W. 1st 68, 1921. 130 
Convertible deb. 5s, 1907... {105% 
Mich division rst 6s, 1924... 128 
rst Ashland div. rst 6s, 1925 129 
Ext: & Imp:55,1929.5-.... 12454 
Minneap. & St. L. 1st 7s, 1927 13914 
Iowa ext. 1st g. 7S, 1909..-. f121% 
Pac. ext. rst ¢.'6S, To2zr_. 119 
Southwestern Extension.... 120 
Mo., Kan. & East. 1st 5s, 1942 8434 
Missouri, Kansas & Texas— 
ist mortgage 4S, 1990 81% 














2d mortgage 45, 1990. 47% 
K. C. & Pac. 1St 45, 1990... $73 
Dal. & Waco 1st 5s, 1940... 80 
M.,K. & T.of Tex. 1st 58,1942 +75 
Mo. Pacific rst con. g. 65,1920. +97 
S075, %G00Cc. ane e nea nacre om F108 
Trust g. 5S, 191 *B6 
rst collateral g. ¢s, t7o 





Pac. of Mo. rst ex. g.48,1938. *10314 
Pac. of Mo, 2d ex. g. 55,1938. 106% 
St. L.& I. M. rst ext.55, 1897 *103% 
St. L. & I. M. 2d 7s, 1897--- {106 


St.L.&1.M.Ark.Br.1st7s,1895 100% 
St,L.1.M.C A.&T.18t7s,’97 90 
Gen. con. ry & 1. g.55,1931- 79% 
G. con. stpd. gtd. g.58,193t. 179 
Mobile & Bir. rst g. 5S, 1937-- 20. 
Mobile & O. new 6s,1927 -.. 117% 
Gen. mtge 45, 1938-.-.-. S 66 
St. Louis & Cairo 4s.. = pPSx 





Morgans, La. & T. rst 7s, 1918. *125 
1st 6S, 1920 fri2 

Nash.,Chatt.& St. L. 1st 7s,1913 +136 
ad G5; XQ0Ls os econ ease -o 6 pp LO7G 





1st con. g. 5S, 1928 ........ 100% 
New York Central— 

N. Y. C. & H. 1st c. 7s, 1903 124% 

Ni YG. & Ho istr, 190922. x34) 

Debentures, 5S, 1904...--.. 109% 

Debentures, 5s, reg., 1904-. 10834 


Pebenturce, qi=osna-a.---6- FIOsy 
Deb. ctfr. ext. g. 48, 1905.-.. * 10234 


Harlem 1st mtge 7S, C., 1900 118 

Harlem rst 75, reg., 1900... 117% 
West Shore gtd coupon 4s.. 104% 
West Shore gtd 4s, reg.-... 104% 


Beech C’k Ry rst g. 48, 1936 * 104% 
Mohawk & Mal.tst g.4s, 1991 f 100 
N. J. Junct. Ry, rst 4s, 1986 {100 
Utica & Black R. gtd. 48,1922 f 104 
Osw. & Rome 2d gt. 55,1915 {110 








N. Y. & Putnam 1st gtd 4s. fro2¥4 
R.W.& O.cons.1st €x.§$,1922 119 
N.Y.,C.& St. L., rst g. 48,1937- 10346 

YSt 45, TO37s Le Rese< ome nee *101lg 
N. Y. Elevated 1st 7s, 1906- 108 
N. Y. & New Eng. 1st 6s 108 

Ist 7S 115 
N.Y., N. H. & H. Deb. Certf...  r4yz 

Deb. Certf. small bonds... 140% 

SEYOR AS - pete seedeaeeanes F106 

New Haven & Derby Con. 5s ¢115% 
N. Y. & Northern rst 5s...... f1164% 
N. Y., Sus. & W’n— 

Terminal 1st 55, 1943..---- - f106% 

2d mortgage 4445, 1937---.. 86 

1st refunding 5S, 1937-----. 108 

General mort. g. 58, 1940... *94 

Mid. of N, J. rst 6s, 1910... 119 
N. Y., Ont. & W’n— 

Con, rst g- 5S, 1939------- - rir 

Refunding 1st g. 4S, 1992... 88% 
Norfolk & South. 1st g. 58, 1941 *10514 


Norfolk &West. gen. 6s, 1931-. f 119 








New River 1st 6s, 1932 107 
Adjustment 7s, 1924... -- - ¢107% 
Imp. and exten. 5s, deb.-.. 97 
ClinchVal. 1st m.g’ld 5s,1937 +89 
Equipment 5s, 1908..-..-.. 97% 
100 yr. mtge g. 5S, 1990-.-. +74% 
SciotoV.& N.E.guar. 4s, 1989 *7334 
Md. & Wash. 1st 5s, 1941... $76 
Col.,Con.&Ter.1st g. 5s, 1922 +8834 
No. Pac. gen. |. g. rst coup. 6s. 114 
Gen. l. g. rst reg. 68, 1921.. 113% 
ad mtge 6s, 1933---/...---. 896g 
2d mtge 6s, reg. 1933 .----. 864 
3d mg.RR.& l.g.s.f.g.6s,1937 5714 
Con, mtge gold 55, 1989.-.. 267% 
Con. 5s, Trust Rec 27 
Cole Frust- notes saan. s eek Vike 
Recvs Cts. 6s g. Jan. 2, 1897 100% 
Dividend’ Serip* :.. ci. --t. 35 
Terminal rst gold 6s, 1933-. 99% 
Spokane & Pal. rst 6s, 1936. 768 


St. Paul & No. Pac. 6s, 1923. $117 
St. Paul & No. P. reg. cert... ¢114 
Helena & Red Mt.1st 65,1937 f 100 


Duluth & Man. 1st 6s, 1936. 77% 
Tr. Rec. ctfs of deb.stamped 74 
Dul. & Man.rstDak.div.T.R. $83 
N. Pac. & Mon. 1stg.6s, 1938 33 
Central Wash. 1st 6s, 1938.. 96 
Chic. & N. P. rst g..5s, 1940. 45% 
Chic. & North Pac. T. R... 40% 
S21 ee Ber St OSicc ces ei 


Si, Lys. & Ey st TR 
Ohio & Miss, con. s. f. 75, 1898. pr10y% 
Consolidated 7s, 1898...... 107% 
2d consolidated 7s, 1911-... f41844 





—Week ending Jan. 17 ~ 


High. 
117% 
97 


33 
110 ly 


104 


116% 
95 


77 
102 


83 
85 


117 


130 
128 
129 
114% 
13944 


119 
120 


85 


817% 
48/8 


100 lg 
go° 
79% 
29 

117 4 
66 


119 
1034 
108 
108 
rms 
14 
14034 


77% 
74 


33 


40% 


45 
107% 


Low. 
117% 
99% 


118% 
108% 
97% 
79% 


120% 


117 
130 
128 
129 


114% 


118 

117% 
104 
1044 


119 


102% 


108 
108 
115 
138 
138 


108 


119 


10% 
88% 


113% 
II2% 


89% 
5744 


31% 


107% 


ee 


Amt, sold. 








31,000 

3,000 
20,000 
20,000 


18,000 


4,000 
6,000 
10,000 
2,000 
5,000 
5,000 
5,000 
14,000 
50,000 


204,500 
137,000 














5,000 


31,000 
10,000 
15,000 

2,000 
4,000 
30,000 

171,000 

18,000 


10,000 
125,570 
3,400 


1,000 
6,000 


1,000 


24,000 
21,000 
13,000 
10,000 
8,000 
5,000 
26,000 
52,000 
12,000 
17,000 
10,000 
500 
5,000 





5,000 
2,000 
21,000 
11,000 
3,000 
1,000 


woes 


ist Spring div. 75, 1905-...-- 
tst general 5S, 1932...----- 
Ohio River R'y 1st gold 5s,1926 
Ohio River gen. g. 5S, 1937- 
Ohio Southern gen’! 4s, 192t. 
Ohio Southern rst 65, 1921. - 
Omaha & St. L. rst Trust Rec. 
Oregon Imp. Co. 1st 6s, 1910. - 
Con. mtge g. 5S, 1939 
Oregon R’y. & Nav. rst 6s, 1900 
Coll. Trust 5s, Trust Co. ctfs 
fa | a Pa | SR a Rees 25 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 4%s 1st c., 1921 
Pa. Co. gtd. 44s 1st r., 1921 
P,, Pt. W. & C. rst 7S, 1912... 
P., Ft. W. & C. ad 7s, 1912... 
P., Ft. W. & C. 3d.75, 1912. - 
Clev. & P. Con. s. f. 7s, 1900. 
St. L., V. & T. H. 1st 7s, 1897 
St. BeNVe & T. H. 2d 7s, 1898 
P., C.C.& St.L.g. 414s,A,1940 
P., €.C.& St.L.g.44s,B, 1942 
U.N.J.R.R.&C.Co.g'1 45,1944 
Grand Rapids & Ind. g. 44% 
Peoria, Dec. & Ev. 1st 6s, 1920. 
Evans. Div. rst g. 6s, 1920... 
ad mortgage 55, 1927-. 
Peo. & Pekin U'n 2d 4%, 1921 
Philadelphia & Reading-~ 
1st preference income, 1958- 
ad preference income, 1958- 
3d preference income, 1958- 
Gen. mtge gold 4s, 1958. 
Deterred . se oee eee 
3d convertibles 
Pitts., Shen. & L. E. rst con. 5s 
Pittsb. & West. rst gold 4s, 1917 
Mtge g. 5S, 1891-1941. ..-.. 
Rio Grande West'n rst 45, 1939 
S.A. & A.P. rst gold gtd 45,1943 
St. Jos. &G. I.1st 6s, r925...-. 
St. J. & G.I. Cent, Trust Co. 
ciisiof \depesit._.-7..225- 
Kan.C.&Omaha rst g.58,1927 
St. Louis, Alton & T. H— 
Bell. & So. Ill. rst 8s, 1895. . 
Chic.,St.L.&Pad. rst 5s, 1917 
Dividend bonds, 1894.....- 
St. Louis Southern rst-...-- 
St.L. & S.F. 2d 6s, class A, 1906 
2d 6s, class B, 1906......... 
2d 6s, class C, 1906.......-- 
General mortgage 5s-...--.. 
General mortgage 6s, 1931. 
rot Smust pf. 65. -.co sess seeks 
Cons. guar. 45, 1990.--..... 
St. L. Swn. 1st g. 4s bd ctfs 1989 
ad g. 4s bd cfts 1989. ....--- 
St. P., M. & M'toba rst 75, 1909 
2G "OS) 8000 t. ~ nee werne oa eo 
Dak. Ex. 65s, 1910. - =e 
1st con. 65, 1933- - 
Reduced to 4%s.......---- 
Montana Ex. 45, gold, 1937- 
Mont. C. rst 6s int. gd, 1937 
Mont. Cen. 55, 1937. - 
East M. 1st g. 55, 1908 . 
San Fran. & Nor. P. 5s, 1919 - 
6s reg. ctfs 
Sav.,F.&W. ist con. g. 6s, 1934 
South Carolina & Ga. tst 5s - 
So. R'y 1st con. g. 55, 1994--- 
Alabama Cen. R. 1st 6s, 1918 
E.Tenn.reorg.In.g-4-55, 1938 
E.Tenn.,Va.&Ga. 1st7s,1900. 
E.T.,Va.&Ga. div'l g.55,1930 
E.T.,Va.&Ga.con. 1stg.55,'56 
Ga. Pac. Ry. tst g. 5-65, 1922 
Knoxville Ohiorstg.6s, 1925 
R. & Danville con.g.6s, 1915 
R.&Danvy.equip.fd.g.5s,1909 
R.&Danv.deb.5s stmpd,1927 
Va. Midland gen. 55, 1936-. 
Va.Mid,gen.ss,gtd stpd,1936 
Wash,O&Wistcy.gtd 45,1924 
West'n N.C.sst con.g.68,1914 
So. Pac. of Cal. rst g. 65, 1905-12 
S.Pac. of Cal. rst con. 55, 1937 
S.Pac. of N. Mex. 1st 6s, ro11 
Southern Pac. of Arizona ist 
Aus. & Nthw’n rst g. 5S, 1941 
Ter. Ry Ass'n St. L. 445, 1939 
Texas&N.O.Con.Mtge 55,1943 
Sabine div., rst 6s, 1912.-.. 
Texas & Pacific— 
2d gold inc. 5s, 2000 -..--.. 
1st gold 5s, 2000..-...---.. 
Third Ay. R. R. Co, 1st 5s, 1937 
Toledo & O. Cent. rst 5s, 1935 
W. Div. rst 5s, 1935.-.----6 
Kanawha & Mich. 4s, t990.- 
T., A.A. & N. Mich. rst Tr. Rec 
Tol., A.A. & Grand Trunk’sst 
Tol., A.A.& Cad. gtd 6s, 1917 
T., St. L. & K.C. ast g. 6s, 1916 
Tol., St. L.& K.C., T. R..- 
Tol.,Peoria& W'n.1st 4s, 1917- 
Ulster & Delaware rst 5s- 
Union Pacific—trst 6s, 1896 - 
Ist 65, 1897 
Ist 6s, 1898. - 
1st 6s, 1899.- 
Ext. Sinking fund 8s, 1899. 
Col. trust 65, 1908......---<. 















Col. trust 5S, 1907----.....- 
Col. trust 6s, gold notes, 1894 
Col. trust g. 4%, 1918.---- 5 
Kan. Pac. 1st 6s, 1895. .---- 


"Kansas Pac, 1st 6s, 1896. ._. 
K. P., Den. div., 6s as'd, 1899 
K. Pac. 1st consol. 6s, 1919 - 
Atch., Col. & Pac. rst 6s, 1905 
Ore. Short Line rst 6s, 1922. 
O.S.L.& U.N.con. g. 55,1919 
O.S,L. & U.N. c. t. 55, 1919. 
Ore! S. 1. & U.N.) Fr.) Go. 
certifi. of debenture... 
Utah So. gen. mtge 75, 1909 
Utah Southern exteus’n, 1909 
Den.& Gulf rst con.g.55,1939 
Wabash— 
Wab. R.R. Co. rst 55, 1939 - 
Wab. R.R. Co. 2d 55, 1939-- 
Deb. mtge, series B, 1939 -- 
St. L., K. C.& N.R.E. 75,1895 
St. L., K. CaN. R. E., St 
Charles Bridge tst 6s, 1908 
Nor. Mo. rst mtge 7s, 1895-. 
Det. & Chic. Ext.--. 22s. 
W'nN. Y. & Pa. rst 55, 1937-- 
Gn csementacsa. State) 
Wheel'g & L. Erie rst 5S, 1926 
Wheeling Div. 5s, 1928..... 
Wiscon. Cen. tst trust 55, 1937 
Wisconsin Cen. income 5s-- 


MISCELLANEOUS BONDS, 


Am. Cot. Oil Co. deb. 8s, t900. 
Chicago Gas Company..-..-... 
Consumers’ G. Co of Chic. 1st 5s 
Edison Electric Ill. Co. 1st 5s. 

Equitable Gas Co. of N. Y. 5s. 
Equitable Gas of Ohio rst... 
General Electric Deb. 5s - 

Laclede Gas tst §s, 1919. - 
National Starch 1st g. 6s. - 
People’s Gas rst con. 6s - 
Peoples Gas 2 gtd 6s...-..... 
Tenn. C. & I. rst 6s, Tenn. Div. 
United States Cordage 1st... 
United States Leather Co. 6s.. 
West, Union Col, Trust 5s.... 


















Last 
sale. High. 
fi1o aoe 
+68 — 
fiot = 
f80 ae 
48 48 
95 96 
kif 25 
*97 | == 
54 54 
108 108 
¥E2 o- 
7314 73% 
1097 110 
*ro94 ty 
$143 -- 
Ti4r a 
$1521 yy. 
F2Ty Gs ice 
f 109 Bet 
t105% +: 
106 106 
* 105 
F110 = 
F106 oe 
*o4 oe 
96 96 
28 28 
*67 a 
23 24 
14 18% 
10 107% 
723% 72% 
24 
8% t=, 
B24 84 
80% ta 
67% «67% 
54% 55 
458 ite 
59% 59% 
t47% ee 
+107 x 
t99 : 
$86% a 
$80% BG 
*r14 =e 
*114 a 
116 116 
99% 90% 
104445" 104% 
77 a 
53% 53% 
634% 63% 
“19% 19% 
*r110% aes 
*119 nS 
*118 oe 
120 120 
*10044 = 
8614 8614 
113 rt4 
too'44 100% 
to9'g 2 
*90 = 
116 116 
117 117 
97% 98 
835, 83% 
frog a 
834% 83% 
*y12¢ ee 
Tit lit 
104 104 
Ir Iir 
113% 113% 
+118 ee 
95 96 
92h 92% 
* 9646 ae 
96% 96% 
t8r aie 
mr% 112 
110 110 
90% 9034 
roolg 100% 
89% 891% 
86% 864 
froo4 fs 
go 90% 
ft 105 ge; 
25 25 
854% 86% 
1184x1846 
109 10914 
105% = 105434 
805% Br 
8r 82 
+85 == 
t69% -- 
f62\% = 
60% 60% 
*68 a 
* 10234 os 
10444 104% 
105 
106 
107 
98 98 
to3 = 
72% CO 
go 90 
44% 
105 105 
106% = 106 
107% 8 =6107% 
779 
* 384 i= 
9146 (93% 
4816 48% 
137 -- 
914% 93% 
785 =. 
$86 a 
39% —- 3978 
105% 05% 
70% 709% 
*ar ae 
104% 104% 
108 108 
102 102 
97 97 
102% = 103 
244 or 
100 100 
92% 92% 
50% sIK% 
*7 BG. ce 
24% «112% 
93% 94 
84% 86 | 
10384 = 1084 
11346-1138 
*95% ee 
92 92% 
94 95 
*90% 
go 90 
1034 103% 
78 78 
60 62 
112 112 
108k = 108 





—Week ending Jan. 17~ 


Low, 


8 
95 


52 
197% 

734 
109% 


15 


96 
28 


22% 

14'8 

to 

72% 
2 


+ 


8244 
67% 
547% 


58% 


100g 


116 
112 


9656 
885% 
82 4 


Tit 


103% 


Tir 


1134 


95 
92 


96% 
rm1% 
ILo0 


90% 


85% 


105 
106 1g 
1074 


ox 
4346 
90's 
3918 
10476 
69% 
104% 
108 
102 
97 
1024 
109 
9248 
5044 


112% 
84% 


108 


113% 


Amt. sold. 


2,000 
47,000 
62,000 
10,c00 


14,000 


17,000 


9,000 





80,000 
24,000 
45,000 
23,000 
52,000 
13,000 

4,000 

5,000 


26,000 





II1,000 
20,000 
1,009 
29,000 
3,000 
4,000 
10,000 
46,000 
9,000 
4,000 
1,000 
21,000 
15,000 
1,000 
28,000 
15,000 


66,000 
111,000 
1,000 
1,000 
11,000 — 
24,000 
7,000 





mpg tan, 
7,000 


11,000 
19,000 
30,000 
21,000 
1,000 
15,000 
5,000 

- 5,000 

4,000 
63,000 
60,000 
2,000 


217,000 


28,000 


85,000 
65,000 


4,000 


1,000 
11,006 
1,000 
13,900 
1,000 
7,000 
25,000 


36,000 
40,000 
25,000 
22,000 
7,000 
27,000 
26,000 
6,000 
13,000 
1,000 
54,500 
6,0co 
10,C09 


























‘ 


and 404 in the week a year ago. As contrasted 


BRADSTREET’S, SATURDAY, JANUARY 10, 1895. 








THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET'S.] 

With few exceptions, commercial, financial and 
industrial features indicate only a retention of im- 
provement heretofore noted. Among the more 
favorable phases of trade is found a some- 
what improved demand for Bessemer pig iron 
and billets, 


shoes, hardware, 


steel woolens, rubber goods, 


and, to an extent, for leaf 
Although steel and 


vanced a trifle from lowest quotations recorded, 


tobacco. iron have ad- 
print cloths have gone down to a ‘‘ lowest price on 
record."" London wool sales opened 5 per cent. 
_ off, which affected prices here unfavorably. One 
southern pig iron company is reported to have 
taken an order under $6, and woolen and cotton 
goods manufacturers in eastern, central and middle 
states declare prices are so low and broken there is 
practically no profit. Other declines in prices this 
week are wheat and corn 1c. each, oats We., pork 
25c. and lard .15¢c., while the only important 
advances in addition to those specified are on lum- 
Gen- 


eral lines of cotton goods are affected by conditions 


ber at some western markets, and coffee %c. 


resulting in depressing prints, and although ging- 
hams are more animated and demand for foreign 
woolen dress goods is noticeable, domestic woolen 
dress goods remain quiet, with little new business 
for the mills. Large quantities of foreign piece- 
dyed serges and clay worsteds are here in bond, 
pointing to competition with corresponding do- 
mestic fabrics. 

Jobbers in South Carolina and Georgia complain 
of slowness in mercantile collections, and general 
trade throughout the south, as at the west and 
northwest, continues hampered by unseasonable 
weather. Baltimore reports that southern mer- 
chants continue to hold off, as prices of almost all 
staple lines ‘“‘are lower than ever.’’ The most 

favorable report from the south is that the usual 
semi-annual dividends have been declared by cotton 

factories, and that the latter have fair orders. 

St. Louis, Chicago, Kansas City and St. Paul 
are the only cities reporting any noteworthy de- 
gree of improvement in demand, larger Missouri 

-jobbing houses reporting a good distribution in 

staple lines, though at very low prices. Chicago 
merchants, judging from the demand throughout 
the region tributary to that city, report the outlook 
for spring business fair, although there has been 
little gain this week. Kansas City, however, re- 
ports an improvement in the distribution of goods 
this week and receipt of satisfactory orders from 
travelers. At Omaha, as well as Minneapolis, a 
moderate gain in the movement of goods is re- 
ported. 

Heavy gold exports, aggregating $4,400,000, and 
the corresponding reduction of the Treasury gold 
reserve to about $70,000,0co0 have not affected 

stock prices at New York. Speculative activity on 
the Stock Exchange is very restricted, but there is 
an underlying tone of strength, based on an ap- 
parent belief that currency legislation will be se- 
cured. Investment buying of bonds and high- 
priced dividend-paying stocks also increases tRe 
power to resist unfavorable news, The Chicago 
Gas organization has passed under the control of 
capitalists connected with the Standard Oil con- 
cerns, but speculation in the stock is checked by 
adverse legal proceedings on the part of IVinois 
state authorities. Foreign exchange is very firm at 
4-89 for demand sterling. The number of busi- 
ness failures decreased this week, the total for the 


United States being only 378, against 405 last week 


with two years ago the increase is marked, 378 


: ‘against 290, but in the like week in 1892, the total 


was 405. S : 
‘Leading manufacturing industries and larger 


treme conservatism in purchases will mark busi- 
during the spring; that interior buyers are not 


inclined to anticipate wants more now than in the 
previous year; that prices generally continue at 
very near the lowest reported for many years, and 
that wages, with rare exceptions, are as low as they 
have been at any time during or since the panic of 
1893. A redeeming feature is found in a moder- 
ately increased number of industrial employees at 
work compared with one year ago, but rates of 
compensation have not advanced. 

Bank clearings throughout the United States for 
six business days ending with January 17 aggre- 
gate $977,809,000, about 6 per cent. less than last 
week, but 6.7 per cent. more than in the third week 
of January, 1894. Compared with the like week in 
January, 1893, the falling off this week is one-third, 
and as compared with the corresponding week in 
1892 the decline is 24 per cent. 

The total quantity of wheat (flour included as 
wheat) exported from both‘coasts of the United 
States this past week has jnmped up sharply at 
New York, San Francisco and Portland, Ore., 
amounting altogether to 3,564,000 bushels, com- 
pared with 2,587,000 bushels the week before, 
3,332,000 in the week a year ago, 3,637,000 two 
years ago, and 4,522,000 bushels three years ago. 


Toronto reports amoderate volume of trade, with 
some improvement in orders for heavy and season- 
able goods and a fair outlook. More than usual 
dullness is reported by Montreal jobbers, the re- 
deeming feature in the province of Quebec being 
that purchases have long been confined to actual 
wants, so that liabilities are smaller than 
usual. In Nova Scotia the volume of trade 
for the year has about equaled expectations, 
although prices have been _ disappointingly 
low and profits consequently interfered with. The 
situation in Newfoundland remains unchanged, 
with the outlook not encouraging. Bank clearings 
at Winnipeg, Hamilton, Toronto, Montreal and 
Halifax aggregate $21,159,000 this week. Last 
week the total was $22,630,000 and in the weeka 
year ago it was $13,767,000. There are 64 business 
failures reported from the Dominion of Canada 
this week. Last week the total was 53, and one 
and two years ago respectively it was 48 and 39. 





FINANCIAL. 


The Money Market. 

There is a plentiful supply of funds in every 
department of the market. The supply of mer- 
cantile paper is better, but the demand is also 
larger, and all acceptable offerings are quickly 
absorbed, the current rates being 3@4 per cent. for 
indorsed bills receivable. There is no demand for 
time money, which is in superabundant supply at 
2@2% per cent. for 30 to 90 days and 3@3% per 
cent. for longer dates. Call money is 1 per cent. 


Rates for Money, on Time and on Call. 


{By Telegraph to BRADSTREET’S.] 
Call loans. 








Cities. The market. This week. Last week. Last year. 
Boston) -o. a sase Easy. 2 @3 2 @3 244@ 3 
Providence .... .. Quiet. 3 3 3 
Hartiords. semanas Firmer, 2 2 3 @4 
Portland, Me-..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ....-. Dull. 2 2 3 @4 
Pittsburgh -... ..- Firm 6 5 @6 6 
Baltimore -....... Easy. 4 @5 4 @5 5 
Buffalo’... 12.56. Hasys 6 @7 6 @7 6 @8 
Chitego-¢ 32.57. 32 Firm. 4@4% 4 @4% 4 @5 
St. Louis *-s eu. Steady 6 @7 5 @7 6 @7 
Milwaukee ......- Easy. 5 5 7 
Cincinnati........ Easy. 24@3% 24@3% 3 
Louisville ........ Easy. 7 7 7 @8 
alaharosoccs ccc Active. 8 8 8 
Des Moines ...... Tight. 8 8 ee 
Kansas City ...... Easier. 6 @8 8 @8 7 @8 
Minneapolis. -.... Easy. 4 4 8 
Duluth 225.25 <<.. Firm. 4 @5 4 @5 5 @6 
Sy Se ee Easy. 6 6 8 
Detrolt2-. 92: < 2, Easy. 6 6 8 
Indianapolis. ..... Easy. 6 @8 6 @8 8 
DONVEY owns cen Easier, 10 @r12 to @i2 10 @12 
Cleveland ........ Easy. 6 @7 6 @7 7 
St; Joseplis -.-.-. Tight. 7 @8 7 @8 7 @8 
New Orleans ..... Easy. 5 @6 5s @6 7 . 
Memphis ........ Easy. 6 @7 6 @7 7 @8 
Galveston ......-. Active. 8 8 8 
Dallag-2 3 semek s Easy. 8 @to 8 @10 8 @txo 
Savannah ........ Easy. 7 @8 7 @8 7 @8 
Charleston ...-... Easy. 7 @8 7 @8 7 @8 
Birmingham. ..... Easier, 8 8 8 
Nashville ........ Close. 6 @8 5 @s8 8 
Mobile .5... .s.. Easy. 8 8 8 
OURO A. nore oo Tight. 8 8 8 
Atlanta. . =<cn MSY. 8 8 8 
Richmond......,. Easy. aece ane Bery 


Augusta.....++... Easier, cere vase cere 












Call loans —————_ — 

Cities. The market. This week, Last ueck. Last year 
Little Rock ...... Easy. 8 @10 8 @10 8 @10 
San Francisco .... Easy. 4 5 5 @6 
Portland .. ... Stringent. 8 8 8 , 
Seattle .... --- Tight. 9 @it 9 @tr 10 @12 
Tacoma ......... Close. 10 10 10 
Los Angeles...... Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @t10 8 @r10 ae 
Montrea}.. ..2..5= Easy. 4@4% 34@4 6 
PE OLONIO. Fe oc one ie 4@4% 4 @4% 5% 


Discount Rates and Exchange on 
New York. 
(By Telegraph to BRADSTREET'S.] 
—— Time loans- 








New York exchange——— 
This week, Yearago This week. Last week. Y'r ago. 


Boston .... 24@ 3% 3%@ 4 Par@scP scD@Par s5@8&cP 
Providence. 4 @ 4% 4 @5% Par Par Par 
Hartford...3 @3% 4 @5 Par Par Par 
Portland... 6 6 Par Par Par 
BAUR on oe 4@5% 4 @5% Par Par Par 
Pittsburgh. 6 6 Par Par Par 
Buffalo....6 @7 6 @e Par Par Par 
Baltimore.. 4 @ 5 5%4%@ 6 Par Par Par 
Chicago... 5 @6 6 @7 25cP 5ocP 4ocP 
St.Louis..6 @7 6 @7 $1.coP $r.0oP gocP 
Cincinnati. 4 @5 5 6ocP 60cP 25cP 
Kan. City.. 6 @ 8 7 @8 $r1.00P $1.40P $r.25P 
Cleveland. 6 @7 7 $1.00P = $1.00P $r.00oP 
Louisville . 7 7 @8 75@$1.00P 75cP 75cP 
Milwaukee. 6 @ 7 7 socP 73cP 735cP 
Minneap..6 @7 8 $1.25P $1.25P $1.25P 
St. Paul--.. 6 8 $r.25P $1.25P $1.25P 
Denver....10 @12 10 @12 Par Par Par 
Omaha.... 8 @u1o 8 @rto $1.00P $1.00P $r.25P 
Des Moines 8 ..-- Par@$1.00P Par@$1.00P .... 
Duluth.... 7 @ 8 8 $1.25P $1.25P Par 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit....6 @7 7 @8 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 8 $1.00P $r.00P $1.00P 
N. Orleans. 5 @ 7 EJ $1.00D $1.00D = $1.00P 
Memphis..6 @ 7 7 @8 Par $r.50D Par 
Nashville... 6 @ 8 8 $2.50P $2.50P $2.50P 
Galveston. 7 @ 8 7 @8 $2.50D 2.50D $2.50P 
Dallas. .... 8 @u10 8 @u10 $2.00P  $2.00P $1.50P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Savannah..8 @1o 8 @r1o 62%cP 62'%cP $1.25P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u10 8 @t10 $1.25P $1.25P $1.25P 
Mobile.... 8 & 5o0cP 5o0cP $1.50P 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @10 8 @r10 $1.50@$2.00P $1.50@$2P $2.50D 
Richmond. 6 @ 7 6 @7 $1.00P $1.00P $1.00P 
SanFran..6 @7 6 @8 $x.25P $1.25P $r.25P 
Portland... 8 @uzo0 8 @10 Par Par $1.25P 
Seattle ....10 @12 10 @u12 $r.25P $1.25P $1.25P 
Tacoma...9 @1r 10 @r12 Par Par $2.soP 
LosAngeles 7 @ 9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C’y 8 @ro 8 @r10 $1.00P $1.00P $r.00P 


Montreal .. 6 @7 6%4@7 $1.25@1.50P$1.25@1.50P$1.25@$1.50P 
Toronto ... 6 6% 6%4@ 7 5cecD 15cD 32cP 


The New York Banks. 

The bank statement issued by the clearing house 
on last Saturday indicates an influx of money from 
the interior following the withdrawals which pre- 
ceded the first of January. It is also understood 
that the receipts of mutilated currency have, as 
usual at this period, been very large. The result 
of the changes is an increase of over $2,500,000 in 
deposits, an increase of nearly $7,000,000 in legal 
tenders and a decrease of some $3,700,000 in loans. 
The surplus reserve increased $5,930,000, and the 
figures of the statement compare as follows with 
those of the preceding week: 





Jan. 5. Jan, 12. Differences. 
FOA05 sea asa $493,390,000 $489,682,600 Dec. $3,709,400 
Spetie*--t..3% = 75,867,000 75,512,700 Dec. 354,300 
Legal tenders....-.. 98,207,000 105,130,200 Inc. 6,923,200 
DEDOSItS | <2 = os om wee 552,847,800 555,402,800 Inc. 2,555,000 
Circulation. .-=. ..<. 11,405,100 11,426,500 Inc. 21,400 
Total reserve........ 174,074,000 180,642,900 Inc. 6,568,900 
Reserve required.... 138,211,950 138,850,700 Inc. 638,750 
Surplus reserve....-. 35,862,050 41,792,200 Inc. 5,930,150 


At the corresponding period last year the surplus 
reserve was $92,583,675, against $15,610,450in 1893. 





The Boston Banks. 








Jan. 14,'95. Jan. 7,"95- Changes. 

E.Gand Senweniaix<tuewe $173,177,000 $173,053,000 Inc. $124,000 
Circulation . 6,934,000 6,945,000 Dec. 11,000 
Depasltes  auesnas = 115,500,000 116,685,000 Dec, 1,185,0co 
Due from reserve agts 27,192,000 26,286,000 Inc. 906,000 
7+349,000 7,649,000 Dec 120,000 

12,314,000 12,069,000 Inc. 245,000 

3.454,286 3,348,143 Inc, 106,143 

Silver. 


The silver market this week was featureless. 
Prices showed a slight decline, though no cause 
was assigned for the decline in the London quota- 


tions. 
SILVER PRICES, 
Jan.14. Jan.15. Jan. 16. Jan. 17. Jan. 18. 
275-16d, 27 3-16d. 27 3-16d. 27 3-16d. 27 5-16d. 
5s95qc. 5934c. 59%C. 597%%C. 6oc. 


Jan. 12. 
London.. 2734d. 
New York 60c, 





Foreign Exchange. 

Rates of exchange have tended steadily upwards 
this week, and have reached a point at which gold 
can be exported to London. A shipment of $850,- 
ooo was made last Wednesday to that city, and 
to-day further shipments of $4,400,000 will be made 
to Paris. The general condition of the exchange 
market is unchanged. There is a great scarcity of 
commercial bills, and although inquiry is by no 
means large and is confined to the requirements of 


43 








importers in a few lines, particularly in sugar, it is 
still in excess of the supply. A further impetus 
was given to the advancing tendency of rates by 
the fact that quotations for sterling exchange at 
Berlin have advanced to a point which does away 
with the possibility of effecting triangular trans- 
actions between that city, London and New York. 
Another feature of the market which attracts great 
attention and which has tended to make bankers 
more conservative is the quality of the gold recently 
delivered by the Treasury in redemption of legal 
tenders. It is stated that in a majority of instances 
the gold has been a little below normal weight, 
though still capable of circulation, the result being 
that some banking houses have deposited the gold 
in their banks and returned to the Treasury for 
fresh supplies until coin of the requisite quality 
was obtained. It is understood that protests were 
made, and as a result the Treasury officials seem 
to have revised their policy, the gold obtained at 
the Treasury at the end of this week having been 
much better than that previously delivered. Posted 
rates have remained at 4.87@4.g0. Early in the 
week the rates for actual business and demand 
sterling became very firm at about 4.89 or a shade 
below it, and towards the close of the week quota- 
tions as high as 4.89% were recorded. Gold-ship- 
ping firms supply the bulk of the bills in the market. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING, 


Jan, 12. Jan. t4. Jan.15. Jan, 16. Jan.17. Jan. 18. 

4.89 4.89 4.89 4.89 4.89 4.89 
@ @ @ @ @ @ 

4.90 4.90 4.90 4.99 4.90 4.90 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4.88% 4.8834 4.8834 4.8834 4.88% 4.883, 
@ @ @ @ @ @ 
4.89 4.89 4.89 4.89 4.89 4.89 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


4.8734 4.8794 4.87% 4.8734 4.87% 4.87% 
@ @ @ a @ @ 
4.88 4.88 4.88 4.88 4.83 4.88 


Closing quotations on Friday for other classes 
of bills were: Cables, 4.89 @4.89% ; commercial bills, 
4.87 @4.87% ; francs, 5.16% and 
marks, 95 % @9518/16. 

The Bank of England discount rate remains 
unchanged at 2 per cent. The bank this week 
gained £724,000 specie, and its proportion of re- 
serve is 62.72 per cent., against 55.62 per cent. 
last week and 99.98 per cent. last year. In the 
London open money market discount is 4 @% per 
cent. and call money ¥ per cent. 

Imports, exports and immigration of the United 
States for the month and twelve months ending 
December, 1893 and 1894 (preliminary figures for 
1894, corrected to January 15, 1895), are as follows: 


5.143%; reichs- 





















































December. MERCHANDISE, 

Exports— 1893. 1894. 

Domestic $91,594,168 $83,714,064 
Forel pm Ps “Sas Fama cea oe ee 1,945,17£ 1,156,642 
Totals. = 552 esse ces 25 508 84,870,706 
Imports—Free of duty ------ = 30,691,731 
Dyutignble:. 2.2522. ests 5e sane 31,363,849 
Mota casts anatase sane 49,119,368 62,060,580 
Excess of exports ---- 44,419,974 22,810,126 
Twelve months endine December. 
Exports—Domestic .....--. -.-----+ 854,538,605 807,233,383 
OSGIP DE seca awe = san < Bas 8 eA 21,293,243 173733:981 
10 E11 ee me ee 875,831,848 824,967,364 
Imports—Free of duty --- 407,335,096 3795754,91% 
gables ots «0c cae -aaeg oe ese 358,904,750 292,917,629 
PEOEGIS eran ce eek ns Paaee tAcc aa 766,230,846 672,672,540 
IEXCeSS OL EXDOrtS). oon swe 109,592,002 152,294,824 
December. GOLD 

Coin and bullion—exports -......... 2,654,545 9,803,840 

TMP GetS. 5c Dhow. s see ee ee an goss 746,245 391,413 
Excess of exports 1,908,300 9,412,427 

In ore—exports .......--- -: 4,827 ss. 

Fniportsic (oss see shee s eee eee 48,472 39,999 
Excess of-imports ...2..<... 20. 43,645 30,909 
Twelve months ending December. 

Coin and bullion—exports -..-...... 79+7759820 101,821,375 

TM ported 2266 5.63. so eee ee g---- 721762,389 20,621,024 
Excess: 6h CXports «co sey eee oes 7,013,431 81,200,351 

In ore—exports 207,906 *229,327 

SmpOvis) soos eee eee ae ee 518,186 718,673 

Excess of imports ...--.- ieiwass 310,280 489,346 
Deceméber. SILVER, 

3,682,908 

1,459,233 








Excess of exports 
In ore—exports 
Imports 








Excess ofimports - 26... 20255 
Twelve months ending December. 





























Coin and bullion—exports .......... . 47,035,825 
UM Portes Aw newest esa Sone eee ae 18,274,804 TO, 495,631 
Excess of exports % 28,013,917 36,540,194 
In ore—exports 69,027 hee 
Imports .....-- 9,490,892 7,119,038 
Excess of imports .....-.....-.. 9,421,865 7+119,038 
December, IMMIGRATION. 
OT i Se AA a se ne 7,285 8,306 
Pémele. 5c esate Saks Soe. 5,841 6,471 
WOR ates ca daa cack de eden 13,126 14:777 
Twelve months ending December. 
Mal @ oo e pc cemmeade has tva sneewiesr ews 308,169 141,057 
FOMBIGs cocscec Coss Seuene reser eee 180,607 107,926 
LUISE Me dnd ciety a<u 204 Cnertaeas 483,776 248,983 


* Gold and silver, f Included in gold ore, 
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placed this week. Lumber is quiet, but it is ru- 
mored that a combination of the larger spruce 
manufacturers is projected to advance the price of 


The following table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending January 11, 1895: 


January investment demand for bonds has at last 
asserted itself, resulting in very firm prices for gilt- 
edge securities, a buying demand of the same 


Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 


1895. 1894. 






















Ey te coiaee ete fot eee eaicea.car $2,428,818 character appearing in the better kind of dividend- Wee muck tee clap htg Scere frames to $15, the present quotation being $13.50. 

General merchandise .........-.---- 5,098,104 6,699,382 | paying stocks, particularly the Vanderbilts and | stocks, shares. 684,095 657.714 1,658,875 2,687,387 | Coal is featureless. 
Total for the week.........----- 5.650.641 9,428,200 | Colliers. London has not been an important factor | Bonds: R: R-- $6.264:770 $5,738,500 $13,608,500 $roe7.000 | © Philadelphia, Fanuary 18.— Wool not active. 
Previously reported....-.---- ceeneee 9»495»535 8,301,475 | in the market, but the tendency noted there a week | Bonds, gov... $88,000 $135,000 $243,000 $597,000 | Cotton yarns are in fair demand, though prices are 
Since January x ~2-=-.----.--+-- $19,146,176 $17,489,675 | ago on the part of speculators who had realized CONSOLIDATED EXCHANGE. low and broken, and manufacturers claim there is 
The exports (exclusive of specie) from New York | profits in the South African mining-share boom to palace =A ee oe a ge but little profit. Boots and shoes continue active, 
to foreign ports for the week ending January 15 reinvest their money in American stocks is grad- | Stocks’ RE. Saat Seas ie Pes with increasing trade and a tendency toward better 
were $270,163 above those of last week. The fol- | wally increasing. As a result of this there has Bonds, R.R.. $310,000 $308,300 $740,300 $1,510,000 | prices, with noticeable improvement in collections. 
lowing enables comparisons to be made with the | been some scattered foreign buying, the more COTTON EXCHANGE, BALES. A contract for 40,000 tons of bridge iron has been: 
corresponding period of last year: favorable view of the situation here with regard to ace os: wear aes te Bane secured by a local house, but the general trade 

=; Hees es 1894. | railroad stocks being augmented by the prob- ee Tee SS shows no improvement. 
Pruvinasiy reported. Eo. “Pgqeizeo . Breayiacy | ability, of a dividend. upon Ontario,.& “Western | sce: op... sxsos.00n a6,sx600. an74goo0. Maagnene || Ana ene ee 
* ee vk PSS seauay eS ee shares. pEstaaeh : Sg0,E00 mgyeane #6233000 #3143300 tioned in general mercantile lines. Orders are 
pia pe ste eat le sae hak’ al The only stock, however, in which speculation | Corn cash. "su3ioog. ayeovn~— geguoog 2,087,300 | Practically confined to immediate wants, and collec- 
Bank Clearings’ Totals. has been of any importance was Chicago Gas. aha eee ai ripe 4o ian apace sate gen tions do not show the improvement hoped for on 
AT 84 CITIES FOR THE WEEK ENDED JAN. 17, 1895, witH | The developments in that connection have been of | Flour, cash... 68,060 46,350 122,210 246,400 | the turn of the year. Spring trade is now looked 
OE net oe Apo apa edreamt me a somewhat sensational character. They embrace COFFEE EXCHANGE. forward to with some expressions that it will show 
Week ending ae eeaeear: : Week ending | the announcement that Mr. Benedict, who has long Rios) futures, an increased business. Very little change has oc- 
Clearing houses. Jan. 17,'95. Inc. p.¢. Dec. p.c. Jan. 10,"95. bags ..... - 95,500 114,500 260,000 134,700 







































New York. ---  $520,954,000 8.7 ----  $564,964,216 
Chicago -.. ees 88,218,146 ete aeetis 97,119,252 
Boston coon. e--=- 91,045,399 ae 92,453,263 
Philadelphia ..-.- 66,967,439 Brae 66,295,141 
St Loniss.s-~==-. 27,188,318 Seas 29,355,827 
Baltimore ...-.-- 16,112,077 ---- 16,694,777 
San Francisco.... 13,377,083 9.3 11,668, 462 
Pittsburgh ....... 13,038,699 2.9 13,083,500 
Cincinnati ....-... 14,777,800 Kee 15,014,950 
Kansas City..--.-. 10,502,098 3- sane 10,031,685 
New Orleans .-... 11,863,811 ixn 9-7 13,916,013 
Louisville. ....... 7,189,308 9.8 ay 6,613,008 
Detroit-ss-— 5,946,438 2.6 Sec 6,126,011 
A ow cians 4,036,051 = hots 16.5 4,558,155 
Minneapolis ...-.. 5,268,010 5-4 ctr 555739400 
Ruffalo acccsesan0 4,124,899 ae ats 4,401,461 
Cleveland. . : 512739517 S ee 2.0 6,089,863 
Providence 6,055,300 17-6 eae 5,997,000 
Milwaukee 4,511,453 ---- 23-7 £,070,402 
Columbus, Ohio .. 3+239,000 3.1 ato 4,179,300 
Indianapolis .-.-.-- 4323,971 6.0 ease 4,527,615, 
St. Pah... .- can 3,442,940 8.7 “=. 3,808,027 
Denver -..- _ 3,082,085, 6.0 wate 2,916,646 
Richmond . 2,691,078 22.7 eooe 39339,427 
Daas te sccees 2,226,714 2.2 oss 2,391,025 
Hartford .5...5,-.- 2,045,472 29.2 aie 31696, 144 
Memphis ....-...- 1,666,760 eae 27-2 2,212,662 
Savannah......- 2,498,774 33 5-6 2,799,296 
Penta. op ocs anes 2,076,573 -t ee 2,329,158 
Washington -..-.-. 1,846,639 -8 oF 2,134,244 
St. Joseph ...---- 1,739,206 - 23-5 1,625,134 
Rochester .....-- 1,637,196 4 = 1,670,940 
New Haven ...... 1,592,592 “7 Rae 1,773,590 
Fort Worth .-..... 2,490,543 -8 eee 2,133,134 
Springfield, Mass. 1,543,307 -5 bie 1,538,214 
Worcester ...-... 1,495,397 7-4 1,185,345 
Portland, Me..... 1,388,430 x aces 1,489,998 
Atlanta 52. --- ne 1,223,712 ae 10.4 1,481,035 
Portland, Ore .... 1,116,643 39-3 423 1,233,883 
Des Moines....-. 1,125,380 6.6 eae 1,235,562 
Norfolk =< <<iexs = 1,077,490 2.4 Sinem 9745175 
Los Angeles ..... 1,252,907 49-9 aeee 1,143,651 
Syracuse....--..s 946,500 3-1 o- 1,055,770 
Grand Rapids. ... 1,076,108 pics 3-8 1,039,693 
Fall River -...~<. 941,929 9-5 Page 862,621 
Wilmington, Del. 742,629 A 74 7-9 739,189 
Sioux City ...-.-. 671,259 a5 16.9 723,350 
eowell ass cen see 697,960 26.4 aia 639,613 
Tacoma - 499,493 oes 4.2 547,569 
Seattle .. 408,530 -- 9-8 405,329 
Topeka. 467,025 aie 15-3 497,203 
Lincolno.ca.sse== 533,916 SNS 3.2 568,205, 
Jacksonville -.... 501,603 8.4 --a0 558,099 
Wichita coses aa 513,563 Ae 3.x 613,352 
New Bedford..-.. 464,123 iss. 14-3 471,285 
Lexington, Ky ... 332,622 aoe 10.7 378,045 
Binghamton 345,800 4-2 8 406,600 
Birmingham . 327>555 4-4 eres 399,581 
Spokane .... ---- 285,372 see 14.1 400,559 
Saginaw, Mich... 378,679 21.5 wee 352,723 
Bay. City....--... 338,565 45-6 a 346,172 
Chattanooga ...-- 213,721 =e ry 220,683 
PATON ick. sna s 218,245 39-7 s 251,139 
Springfield, Ohio. 185,583 as a3 255,499 
Canton, Ohio..... 179.400 20.1 soe 186,700 
Sioux Falls, S. D.. 60,120 pee 7 79,143 
Hastings, Neb-.... 64,139 2 By § 69,694 
Fargo, N. D....-. 172,512 2.9 Ere 182,152 
Fremont, Neb. ... 67,051 SESS 3-8 76,682 
Salt Lake City .. 1,160,100 ae 9-3 1,511,900 
Rockford, Ill..... 191,848 4-9 ose 220,291 
Nashville ....... 1,038,041 5-1 “yee 1,163,439 
Helena§ ..... 686,440 5 apne 660,058 
Scranton§ . .- 671,889 aoe See 892,140 
Kalamazoo§ - 260,355 Gane ese 293,524 
Little Rock§.. 319,753 Sats ae 414,677 
Wacof ....- 2,247,037 17.2 er 2,589,966 
Houstont ..-- 7+195,.288 28.1 ae. 6,830,041 
Galvestont 6,179,820 7-3 re 6,301,915 

Totals, U.S.. $977,802,646 6.7 ..-- $1,039,136,951 
Tot., outside N.Y. 456,848,646 4-5 ke 47451725735 

DOMINION OF CANADA, 

Montreal 2... --— 12,005,559 27.7 a. 11,566,817 
Toronto ....- ea 6,302,271 6.6 tact 71894,426 
Halifax ...-. : 1,223,837 43-5 a2 1,248,256 
Hamilton -. = 621,832 $A 2.0 810,548 
Winnipeg...-..-... 1,C05,862 4.3 ee 1,110,573 

‘EOtais (2... = $21,159,361 19.1 oem 22,630,620 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. < 








THE STOCK MARKETS. 


The New York Stock Market. 

Although gold shipments to Europe for the present 
week amounted to over $5,000,000 and resulted 
in a reduction of the Treasury's specie reserve to 
$70,000,000, the stock market, though generally in- 
active, showed bullish tendencies in a number of 
stocks. Under the existing conditions with regard 
to the Treasury another bond issue is considered 
almost inevitable, while the situation at Washing- 
ton does not afford reasonable hopes of currency 
legislation during the remaining life of the present 
Congress. At the same time the street seems 
imbued with a belief that a change one way or the 
other is bound to come, and that probabilities favor 
its being for the better. It also seems that pros- 
pects for. the passage of the pooling bill have 
improved, and as both railroad and speculative 
interests attach great importance to this measure, 
the influence has been of a fayorable nature. The 


been regarded as the leading member of the party 
in control of the property, had parted with his in- 
terests in it, and that the pool which had existed in 
the stock is dissolved. It is now definitely known 
that the purchasers of a controlling interest in the 
organization are capitalists connected with the 
Standard Oil Company. The carrying out of the 
arrangements by which new managements repre- 
senting this interest were to be installed in each of 
the separate operating companies was, however, 
prevented by the Attorney-General of Illinois, Mr. 
Maloney, who obtained an order from the conrt re- 
straining the Fidelity Company of Philadelphia, 
trustee for the holders of certificates which repre- 
sent proportionate interests in the Chicago Gas 
Companies, from voting on that stock, thus prevent- 
ing the holding of the annual meetings of the com- 
panies. The general opinion of the street is that, 
as in former cases, speculative influences have 
something to do with these proceedings. The 
stock, which had advanced to 77 at the beginning 
of the week, declined to 705g on Wednesday. A 
rally, however, followed, it being recognized that 
the capitalists who have now become identified 
with the concern are not accustomed to yield to 
temporary obstacles, while it is generally felt that 
their managemeut will be conservative and suc- 
cessful. On Friday the stock was particularly firm, 
rising to 75%. 

Among the more cheerful incidents of the week 
was the issue of a circular to the stockholders of 
the Ontario & Western indicating the intention of 
the management to declare a small dividend on the 
common stock within a short time, thus terminating 
the voting trust. A classification of the stock is 
also suggested. Not only did the price advance 
from 15% to 17, but there was considerable ac- 
tivity in it and not a little buying. The declaration 
of the regular semi-annual 2% per cent. dividend 
upon Illinois Central was somewhat unexpected 
and had a good effect, the stock advancing from 
84% to go. St. Paul's earnings for the second 
week of January showing a decrease of only $60,000 
was another good influence, and seemed to create 
covering by the short in the granger stocks. The 
investment demand already referred to, besides af- 
fecting the prices of the better class of bonds, was 
most noticeable in stocks like Lake Shore, Michi- 
gan Central, Big Four, Delaware & Hudson and 
Lackawanna. Reading has been inactive, and the 
statement that the Olcott-Earle reorganization 
committee has now received deposits of $33,000,000 
of the general 4s, or considerably more than a ma- 
jority of the issue, creates the idea that there will 
be heavy assessments on the junior securities. 


Boston Stock Market. 
(Special to BRADSTREET’S.) 

General business has been quiet, although trans- 
actions show a slight increase over last week. 
Atchison shows a slightly stronger tone at the 
close, while New England holds up well in price, 
with fair trading. Mining stocks are firmer, Tama- 
rack showing a sharp advance at the close, which 
was 5 points above a week ago. This stock has 
shown considerable fluctuation. Land stocks have 
been quiet, with Bell Telephone at the close 1 point 
below last week. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 









———— Week ending- 
Price Price Sales Sales 
Jan.17, Jan.10, Jan.17, Jan. 10, 
1895. 1895. 1895. 1895. 
Atchison, Topeka & Santa Fe. 4% 45-16 4,545 2,986 
Atlantic & Pacific... .....-<e== 75 “75 ae Scen 
Mexican Central...........-. 6% 6% 580 210 
New York & New England... 327% 3256 2,060 3,230 
Wisconsin Central........... 3 3 100 100 
Calumet & Hecla... Siu) 290 290 6 18 
Wamgrack.. c2ne sates L55, 150 355 5I 
Sapi\Diegolzand casec- cn ae 4% 5 50 300 
West Fad Land 2-> est ae 2% Z1-16 682 950 


Bell Telephone... 
Total value bonds ... 
Total number shares..... >< 


680 


652 
$807,500 
68,993 














General Mention. 

A protective committee of the junior securities of 
the Reading Railroad Company has been organ- 
ized, consisting of R. M. Gallaway, chairman; 
Isaac N. Seligman, David G. Legget, of White- 
house & Co.; Simon Wormser and Emanuel 
Lehman. ‘The object of this committee is declared 
to be to more adequately represent the interests of 
the junior security holders of the Reading Railroad 
Company. The Olcott-Earle plan of reorganiza- 
tion is said to be proceeding with a view of fore- 
closure under the general mortgage bonds, and in 
consequence the position of the junior securities is 
regarded as endangered. The holders of the in- 
come bonds and shares will be asked to deposit 
their respective securities with the Farmers’ Loan 
and Trust Company, who will issue temporary re- 
ceipts therefor. The individual members of the 
committee and their respective firms have deposited 
upwards of $4,000,000 of the securities which they 
own and control, thus showing their confidence in 
the action proposed to be taken. It is further pro- 
posed to designate depositaries in London and 
Philadelphia. 





COMMERCIAL. 


Comparative Prices of Staples. 


Jan. 18, 1895. Jan. 11,1895. Jan. 19, 1894. 


Flour, strght spg. $2.75@$3.25  $2.75@$3.25 $3.00@ $3.60 
Flour, strght wint. $2.40@$2.80 $2.40@$2.80 $2.80@$3.20 
Wheat, No. 2 red. 60%c. 61% c. 65%c. 
Corn, No. 2 mixd.. 519¢¢. 52\c 423¢C. 
Oats; NO, 2oscenae 34c. 34\4c. 33¢. 
Rye, No. 2 west’n. -ses SSC eo 
Cotton, mid, upld. 5c. 5c, 8c. 
Print cloths, 64x64. 2c. 2 9-16c. 2 13-16¢c. 
Wool, Ohio&Pa. X. 164c. 1644c. 21c. 
Wool,No.1cmbg. 20@z2rigc. 20@21l4c. 24@25¢. 
Pork, mess, new..$12.75@$13.00 $12.75@$13.25 $14.25@$14.75 
Lard, westn, stm.. 7-00C. 7.t5C: 8.15¢c. 
Butter, creamery... 23¢. 26c. 18@22¢. 
Cheese,ch.east.fty m\c. r1y4c 114% @11%c, 
Sugar, centrif, 96°. 3c. 3c. 3c. 
Sugar, granultd... 3 13-16c. 3 13-16c. 4 3-16c. 
Coffee, Rio, No. 7. 16%c. 164c. 18l44c. 
Petroleum,N.T.Co. g6c. 99%4c. 8o0lgc. 
Petroleum, rfd gal. 5.90c. 5-90c. 5-15¢. 
Iron, No. 1 anth .. $12.00 $12.00 $14.00 
Iron, Bess. pg ---. $9.90 $9.85 soe 
*Steel billets, ton. $15.00 $14.85 $16.00 
Ocean Steam Freights: 

Grain, Liverpool 14%@.1%4d. Wd. 3\d. 

Cotton, do..-.. : 7-64d. ted. 5-32d, 


* Pittsburgh, 


TRADE FEATURES. 


SLIGHT GAINS IN DISTRIBUTION OF 
STAPLES AT ST. LOUIS, CHICAGO, 
KANSAS CITY AND ST. PAUL. 


IN OTHER RESPECTS THE CONDITION 
OF BUSINESS REMAINS PRAC- 
TICALLY UNCHANGED. 


[Special to BRADSTREET’S.] 


Larger Eastern Cities. 

Boston, Fanuary 18.—The past week has shown 
a moderate movement in most kinds of merchan- 
dise, although some lines of trade are reasonably 
better. There is more activity shown in getting in 
spring supplies, but the tendency to operate con- 
servatively is yet very marked. The money market 
is easy and supplies with the banks are large. In 
the boot and shoe trade a quieter tone is apparent, 
with prospects favoring a slower business for the 
next sixty days. Leather is higher than when 
prices for goods were made, and at the advance 
manufacturers are asking, buyers are not disposed 
to do much. The strike in Haverhill is interfering 
with business in that town. The leather market is 
firm, and buyers in need of supplies are forced to 
pay the advance. Hides are quiet, but the market 
holds steady. Iron and steel is meeting with a fair 


' business, some yery liberal mill orders having been 


curred in the iron and steel market. The volume 
of business is larger than was expected last month, 
but the future prospect is not flattering. However, 
considerable business has already been done for 
the second quarter, and a hopeful feeling exists. 
Prices remain about the same, except that Bessemer 
iron and steel are both a shade higher. 

Buffalo, January 18.—Jobbers in dry goods and 
boots and shoes are receiving fair orders from trav- 
elers, showing a gain over the corresponding time 
of 1894. Grocers report no perceptible change, 
while in hardware and general merchandise trade 
is quiet. 

Baltimore, January 18.—The current week ap- 
pears to have shown a fairly satisfactory condition 
in the leading lines. Dry goods jobbers report 
many orders being received, and while they lack in 
amounts those received at the same time last year, 
the numbers coming to hand will, ina measure, make 
up for the falling off. The prices are lower than ever, 
and many merchants are holding back their usual 
orders, thinking possibly that a still further reduction 
may take place. Collections from nearby states 
are reported satisfactory, while further south com- 
plaints are heard, especially in South Carolina and 
Georgia, where itis feared that business may be 
somewhat restricted on account of scarcity of 
money. Notion houses report southern orders 
coming in fully up to expectations. Cloth houses 
are busy and clothing orders from the south are im- 
proving. The bad weather of the last few days has 
hurt trade among retailers. : 


West and Northwest. 


Cincinnati, Fanuary 18.—Business in some lines 
shows a little improvement. Manufacturers are 
more hopeful. Money is plentiful. 

Cleveland, Fanuary 18.—General trade is without 
special feature, the usual quiet of midwinter exist- 
ing. Country collections are fair. 

Chicago, Fanuary 18.—There is very little im- 
provement in the general trade so far as sales for 
current wants of interior retailers go. Orders are 
small and entirely of the hand-to-mouth character, 
There are a good many orders secured in the terri- 
tory tributary to this market for spring goods for 
future delivery, and jobbers are well pleased at the 
outlook, especially in dry goods, clothing, boots, 
shoes and rubbers. Cotton goods are weak and 
lower. Prices have been named on many brands. 
Sales of seasonable hardware haveimprovedslightly, 
but prices show no change. Large consumers 
of bar iron are in the market for future supplies and 
have placed some good-sized orders. Pig iron is 
quiet, with holders trying to get former prices. 
Steel rails are and billets are not inquired for to 
any extent. The inside figure on the latter is $17, 
Leather is dull. Lumber quiet. The produce 
trade is slow. Wool receipts, 47,408 pounds. 

Detroit, Fanuary 18.—Steady winter weather has 
had a beneficial effect upon trade in shoes, rubbers 
and woolens. In other jobbing lines business is 
quiet. Collections are fair. 

Louisville, January 18.—An improved order trade 
is reported in some jobbing lines. ‘The unusually 
severe weather has retarded general business. 

St. Louis, January 18.—Jobbers of dry goods, 
boots and shoes, groceries, clothing and all staples 
report a good business as far as volume is con- 
cerned, but values are so low that they are not 
fully satisfied with results. The effects of the 
stringency are beginning to wear off, but retailers 
have learned a valuable lesson and are not an- 
ticipating wants to any degree, Light hardware is 
in good demand, and building hardware is being 
inquired for. Lumber is advancing in price, as 
shipments can only be made by rail. The rubber 
trade shows more activity this week than it has for 
some time. The demand for pig iron is only fair, 
and concessions can be obtained on ruling prices, © 

















as the furnaces have accumulated stocks of leading 
grades. The week records a larger volume of 
bnsiness in manufactured iron and steel, but no 
change in prices. The settlement of the wage 
dispute between the tinplate makers and their men 
will increase the output of American works. 

Kansas City, January 18.—Jobbers report sales in 
all staple lines increased over last year. Travelers 
are all out and sending in satisfactory orders. 
Retail business is reported fairly good. Collections 
are fair. ~Live stock prices are irregular. 

Milwaukee, Fanuary 18.—The volume of trade is 
rather light. Collections are reasonably fair. Busi- 
ness at the banks is quiet. 

Des Moines, January 18.—General jobbing busi- 
ness has been only fair. Collections require an extra 
amount of urging in most lines. Retail lines report 
business quiet. 

St. Paul, January 18.—There is some improve- 
ment in trade, notably in dry goods, hats, caps, 
saddlery goods and shoe findings. Spring orders 
for millinery are also beginning to come in from 
distant points. As a rule, purchases in the line 
indicated are conservative. Groceries are quiet, 
and hardware has not commenced to move to any 
extent. Collections have fallen off. 

Minneapolis, Fanuary 18.—Trade in general is 
quiet, but there is a fair movement of staples in 
some lines, and in others advance orders for season- 
able goods are being received. 

Duluth, Fanuary 18,—In staple lines there is a 
fairly good movement. Collections are satisfactory. 
Business at the banks is without life. 

Omaha, Fanuary 18.—There is no notable change 
in money, and banks are still conservative and de- 
manding gilt-edge security. Jobbers in dry goods 
report that the year starts out with some activity, 
but the boot and shoe trade considerably back- 
ward, owing to the mild weather. Groceries hold 
up well, but hardware jobbers are experiencing 
their regular dull month. Cattle and hog receipts 
keep up well, with a decline in the market in hogs. 


Southern Cities. 

Richmond, Fanuary 18.—Groceries, hardware, 
boots and shoes, paints and oils, dry goods and 
notions report a slightly increased demand for 
goods. The leaf tobacco market is more active 
than last week, while orders for manufacturers are 
about the same. Collections appear to have fallen 
off somewhat. 

Charleston, Fanuary 18,—Trade in all lines is 
somewhat dull. -Retail dealers in rice are well 
supplied and sales are slow. The grain trade is 
fair. 





WEEKLY EXPORTS OF WHEAT, 
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Savannah, Yanuary 18.—There is some trade in 
a few lines. Small orders are coming in, but mer- 
chants, as a rule, are very cautious and are slow at 
opening new accounts. Collections, on the whole, 
are fairly good. Turpentine in good demand at 
firm prices. Rosin steady. : 

Atlanta, Fanuary 18.—Trade is dull and feature- 
less. Collections are only moderately good. ‘The 
spring season's trade has been slow to begin on 
account of the weather. 

Augusta, Fanuary 18.—Some improved demand 
is reported by local jobbers. Factories have de- 
clared their usual semi-annual dividends and report 
fair orders for immediate and future delivery. Col- 
lections are about the same as last week. 

Birmingham, Fanuary 18.—Trade continues quiet, 
and orders are chiefly small and for immediate 
wants. Jobbers report collections fairly satisfac- 
tory. 

Jacksonville, Fanuary 18.—Business continues 
good and collections are above expectations. 

Chattanooga, Fanuary 18.—Trade is still dull in 
hardware. There is a fair movement in groceries, 
and the dry goods spring season is opening. Col- 
lections are fairly satisfactory. 

Nashville, January 18.—Trade keeps within small 
limits. Such orders as come in are for conservative 
amounts. The indications suggest a careful spring 
business. Payments keep at a fair average. Money 
is working somewhat closer. 

Memphis, Fanuary 18.—General trade is quiet. 
Collections are only fair. : 

New Orleans, January 18.—General trade has 
been dull; lack of activity is apparent in all lines, 
with few exceptions. The volume of orders is light 
for this season and are confined to necessities. 
The principal staples of the country also remain 
dull and depressed. Rice market is steady, witha 
fair demand. A large demand for seed rice is 
expected. Export movement of bulk grain is con- 
fined to corn. Money continues in liberal supply, 
with demand for loans quite moderate. 

Galveston, Fanuary 18,—Trade for the week is 
featureless. 

Pacific Coast. 

San Francisco, January 18.—The wretched state 
of the weather, with almost constant rains, is mak- 
ing business dull. Grain freights are rather active 
but unchanged. 

Portland, Fanuary 18.—There is no new trade 


features to report. 
Canada. 


Toronto, Fanuary 18.—A moderate trade in gen- 
eral merchandise is reported, with orders more 
numerous for heavy and seasonable goods. The 





CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
WITH DESTINATIONS, FROM JANUARY 5 TO JANUARY 11, INCLUSIVE. 


[Special to BRADSTREET’S.] 


Liver-| Lon- | Glas- | Bris- 
pool. | don. | gow. tol. 


Hull.) Leith. 


Wheat from 





Halifax, N.S..... 
Montreal, Que 









Boston ... 

New York .- 
Philadelphia 
Baltimore ..----- 
Newport News --- 
Morfolle: ...---.-- 
Galveston .- 
New Orleans.-.-.. 


112,017 
209,939] 160,999 
48,000 
16,000 
120,000 


315777 


56,000] 68,063 








Totals, bushels. 


Indian corn from 
Halifax, N.S...--. 
Montreal, Que ... 
Portland, Me...-. 





351537 


111,056 60,770 





New York .- 
Philadelphia 
Baltimore. ...-..-.- 
Newport News ..- 
a) 
Galveston. .- 
New Orleans... --.- 






r7,142 
117,855 





Totals, bushels-!431,590 60,770 -as0} 25,622 
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EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
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Montreal, Que 
Portland, Me - 
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WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 


























































Wheat from Liverpocl. pate apes Continent. Wheat flour from ee” pnt Continent. 
San Francisco.......... =e 86,658 ad .--- |San Francisco... Sie 
Portland, Ore -- 3 oes PE =n ---- |Portland, Ore.. aru 
Tacoma ........+ -| 213,319 ones seas (Tacomavc. os ee cae 
Beattle ....---cccce-se- ao ae seaey \SDALC pc awank sw consase wove ean | Sean 
” ‘otals, bushels.....) 113,319 86,659 Totals, barrels. 
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outlook is fair. Buyers are more cautious, and 
payments are somewhat unsatisfactory. 

Montreal, Fanuary 18.—More than usual dullness 
prevails in all lines. Jobbers are acting cautiously 
and cutting down expenses. Many retailers have 
not yet finished stock-taking, and retail trade is 
generally inactive. The redeeming feature is that 
for a long time purchases have been confined to 
actual wants, and liabilities are smaller than usual 
at this season. A large number of railroad em- 
ployees have been suspended, and the number of 
unemployed is unusually heavy. Stock speculations 
on margins are assuming larger proportions, but 
comparatively little is doing in wheat or American 
securities. 

Halifax, Fanuary 18.—Results of the year have 
about come up to expectations. A fair amount of 
business was done, but low values and small profits 
largely interfered with much addition to capital. 
The situation in Newfoundland remains practically 
unchanged, and the outlook for that colony is not 
encouraging. 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 
(Special to BRADSTREET’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET'’S as follows: 

































Week. 1895. 1894. 1893. 1892. 1891. 
Jan. 3,142,578 3,196,400 3,008,020 5,321,500 2,076,000 
Jan. 2,587,178 2,409,850 3,308,907 4,183,12r 1,104,079 
Jan. 31564459 3,332,050 3,637,687 4,522,219 2,205,614 
Jan. ---+  2:947,950 25311385 31557:395 2,093,145 
Feb. =--- 2,083,100 3,123,745 4,740,451 1,366,628 
Feb. --+-- 2,678,000 3,931,731 3,641,623 2,236,283 
Feb. =--= 2,005,250 3,080,055 4,042,779 2,089,879 
Feb ---- 1,730,500 2,596,815 3,307,746 1,684,240 
Mar. -=--- 2,972,250 3,251,031 2,908,898 1,831,637 
Mar. ---- 2,851,400 2,894,077 3,754,108 2,091,684 
Mar. ---- 3,258,050 2,886,139 3,818,970 2,733,089 
Mar. +--+ 2,343,780 2,766,722 2,965,967 1,820,977 
Mar. ---- 2,966,250 2,875,122 2,597,330 2,164,188 
April7 ---- 2,778,150 3,635,470 2,959,882 2,934,652 
Aprilr4 ---- 1,955,500 2,948,052 2,910,356 2,456,080 

i : = 3,019,000 3,963,417 3,107,150 2,222,895 
April 28.... = 25727,300 2,507,796 3,259,561 2,300,703 
May 5- ---- - 21773:250 2,776,970 3,951,718 2,349,194 
May 12... - 2,815,762 2,712,752 3,621,802 1,041,337 
May 19... = 2,420,900 3,885,120 3,603,894 2,499,744 
May 26... = 2,310,500 3,106,687 2,280,732 2,342,899 
June 2.- - 2,401,830 3,253,490 2,891,356 2,697,464 
june G2--=- - 2,742,025 3,610,500 3,052,797 1,190,609 
June 16.... - 2,254,170 3,834,840 3,336,346 2,398,371 
June 234... = 1,927,600 3,553,000 2,457,820 1,906,411 
jJaneigo.-=- + 1,717,250 3,971,300 3,216,745 2,221,897 
Pulye75 Seas - 1,850,200 3,677,900 2,060,504 2,225,652 
July 14..-. - 2,377:359 4,134,630 2,583,155 2,220,860 
july 2x ..-. - 1,873,300 5,077,835 2,716,280 2,330,522 
July 28 .... = 3:388,000 4,363,572 2,524,540 3,164,311 
August4... - 2:977:957 5:622,045 3,978,696 4,030,517 
August ir... = 3r417,200 5,018,200 4,148,173 5,147,350 
August 18.. = 2,979,924 6,129,700 3,750,174 5,761,187 
August 25... - 3,182,100 4,960,400 4,606,820 6,348,054 
Sept. 1 = 3r420,000 5,092,500 3,241,050 5,441,566 
Sept: 8.205. = 32207,300 4,902,000 3,567,813 4,726,232 
Sept. 15-..-. = 21789,000 513571425 3,384,241 6,974,643 
Sept..22.... = 39537:283 45727,925 3,711,567 4,711,061 
Sept. 29.-.. = 2,562,500 3,490,000 4,045,769 3,405,982 
OC. 6,-5.2 = 3,243,100 3,189,091 4,017,059 3,958,810 
Oct. 13. = 3)317,048 2,862,641 3,625,994 4,093,447 
Oct..20<.-<. = 31192,093 2,709,700 3,270,275 3,500,271 

= 3)353+774 39327525 4,078,212 3,381,123 

- 2,934,372 2,860,920 3,714,738 3,820,311 

--- 2,689,323 2,813,250 3,885,554 4,490,765 

=== 21999;724 2,645,250 3,943,632 5,383,691 

-++- 39312,675 2,764,080 3,465,195 4,082,808 

---+ 21667,825 2,440,750 4,533,059 5,662,910 

E -+++ 3)011,563 2,558,000 4,404,758 6,033,501 

Dec. 15.-.. =--- 2536;292 3,217,050 3,277,093 5,495,589 
Dec. 22... ---- 395541330 2,605,770 4,247,215 3,558,848 
Dec. 29 ... ~--= 1,814,053 2,036,500 2,917,772 3,106,977 


Bushels of Indian Corn Exported. 
[Special to BRADSTREET’S.] 




















Week. 1895. 1894. 1893. - 1892. 1891. 
Jan. gos sense 872,44I 1,657,300 631,942 2,646,447 284,751 
Jan. 10...... 1,067,406 1,570,000 824,644 3,321,434 410,848 

; 661,257 2,052,200 655,400 2,856,732 407,568 
=... 1,865,000 7351050 3,833,932 242,695 

-+--  25147,000 = 700,515 3,271,598 335,157 

=sas 1,424,000 487,387 2,927,141 288,406 

-+-++ 1,520,000 712,490 3,243,260 347,759 

+--+ 14355,000 866,310 3,377,973 378,639 

-+-- 1,237,200 1,076,350 2,567,985 600,390 

March 11.... =--= 1,947,300 679,797 2,638,913 652,128 
March 18.... «++. 1,278,000 966,069 2,701,369 465,382 
March 25.... ---- I,I19,000 904,045 2,202,318 534,803 
Mai ---- 1,667,000 614,434 2,734,545 514,184 
April 7... ---- 15274500 944,160 2,425,061 474,926 
April 14 ---- 1,427,000 908,275 1,742,304 241,669 
April 21... ---- 2,040,000 694,280 1,010,644 286,428 
April 28.. -+-. 1,642,000 764,692 1,796,667 265,860 
Mays.. 889,000 1,040,520 2,867,386 350,992 
May 12... 730,000 1,046,985 1,735,392 357,808 
May 19... +--+ I,TII,600 1,247,875 1,414,522 418,819 
May 26... abe 507,000 765,170 1,089,585 629,462 
June 2... are oi 812,700 1,090,740 7591344 621,274 
Tune 9... sce 974,000 629,500 509324 512,462 
June 16 = 864,400 729,250 805,531 586,654 
june 23.. ns 478,000 849,000 891,807 915,947 
June 30.- ee 526,000 1,003,500 622,553 877,898 
July 7---- aoe 539,100 70,000 393,314 1,330,611 
July 14... Ere te 440,000 1,183,000 586,81r 818,195 
July 21... weet 172,000 1,192,700 642,435 766,765 
July 28... rae 256,000 1,587,580 539764 922,411 
August 4.... Eras 119,200 1,694,000 589,510 382,814 
August 11... Ue 226,100 1,831,100 415,844 265,959 
August 18... ane 166,268 1,734,000 514,362 289,028 
August 25... s+++ 105,000 983,300 727,377 436,589 
Sépt.'t22=--< ie 119,000 1,116,300 396,000 387,545 
Sept. 825. ae 127,000 672,875 167,035 196,411 
Sept. 15.. al 69,570 859,000 455105 769,427 
Sept. 22.. --++ 145,301 1,195,555 472,913 386,125 
Sept. 29.- oowe 104,000 813,500 460,751 1,313,831 
Oct i6.scs 5 hese 98,000 642,000 769,066 985,342 
Oct. 13 oak 184,724 1,089,060 555,962 598,192 
Oct. 20. at chat 113,553 1,123,900 7915453 687,885 
Oct. 27. = 92,087 929,800 890,432 607,262 
Nov. 3--- 146,522 846,400 865,945 597,685 
Nove x6. s-50 cue 73416 864,400 951,018 568,764 
Nove 277i anc Core 197,813 673,700 762,737 553,364 
Ee 189,326 1,205,000 554.396 312,085 

165,320 897,000 891,760 757,657 

271,434 1,169,000 506,029 648,973 

292,277 %,227,800 968,638 683,627 

658,066  §59,240 —§ 91,003 2,160,893 

DEC) 29eveee 649,877 825,000 244,556 24778,982 








Total Wheat, Corn and Flour Exported 
for the Week. . 
(Special to BRADSTREET’S.] 
—Filour, bbis—. —Wheat, bush——Ind.corn,bush—, 











Week, This Last This Last This Last 

Jan. 17. week. week. week, week, week, week, 
New York.. 107,804 99,512 768,907 806,748 120,379 309,428 
Philadel. ... - 26,898 104,947 181,876 95,574 42,218 
Baltimore -. 64,922 44,156 92,000 98,704 69,770 174,018 
Boston..... 48,363 42,636 158,512 171,448 10,330 42,236 
Newp’tNews 17,889 13,131 120,000 56,600 17,142 138,000 
Norfolk .... 5,029 Bein ae Jed 221,998 117,855 
Halifax .... Sees sas ssee - pabee 
St. John,N.B. Saeed ~ : a 
Montreal. .. saa ae = has re 
Portl'd, Me. 810 = 2,025 wes 18,591 35,537 
N. Orleans.. a, ees OE anes 107,173 206,000 
Galveston .. === 6,200 Ac So2* ones ee 
San Fran... 11,45% 19,573 479.513 3,365 ~~ 2,350 
Portl'd, Ore. ace aas= 536,400 re « Db omy 
Tacoma.... 12,997 ---- 93488 113,319 ~ 





Seattle .. .. eas 











Totals... 269,265 256,693 2,353,767 1,432,050 661,257 1,067,642 


Exports of Domestic Breadstuffs. 
Exports of breadstuffs for December and the 
twelve months ending with December 31, 1894, with 
comparisons for last year: 





























DECEMBER, 
——Quantities ——Values—— 
1894. 1893. 1894. 1893. 
Barley, bush ..... 112,368 327,138 $54,385 $145,682 
Corn, bush... = 2,300,116 5,213,695 1,205,347 2,508,492 
Cornmeal, bbls... 15,484 22,425 54,085, 58,225 
Oats, bush ....... 42,345 58,518 14,087 21,567 
Oatmeal, lbs . - 1,575,431 561,937 44,682 16,302 
Rye, bush... - *, 8,368 37 4,831 22 
Wheat, bush _.... 6,994,68r 5,990,862 3,834,666 3,894,337 
Wheat flour, bbls. 1,281,847 1,130,572 4,264,864 4,646,053 
TO Gccwaeee ke talc eR oeaeak 9,476,947 11,290,680 
TWELVE MONTHS ENDING DECEMBER 31, 

Barley, bush...... 2,212,278 5,400,090 1,043,515 2,555,410 
Corn, bush. -- 2.2. 40,210,348 53,815,878 18,643,769 26,482,531 
Cornmeal, bbls... 255,579 257,666 796,695 701,849 
Oats, bush/<.--<.2 581,973 7,052,715 211,343 2,553,519 
Oatmeal, lbs ..... 11,886,371 7,826,123 304,001 212,576 
Rye, bush... iS 8,654 7635756 4,991 468,761 
Wheat, bush ..... 72,256,221 108,918,562 42,490,934 79,393,172 
Wheat flour, bbls. 15,740,246 16,150,293 57,892,044 70,572,144 
Totals... NAS OY eS 121,297,292 182,939,962 





Exports of Live Stock and Provisions. 

Exports of live stock, meats and dairy products 
for the periods set forth are officially reported as 
follows : 


































DECEMBER, 
——Ouantities - —Values- — 
1894. 1893. 1894. 1893. 
Cattle, number -.. 23,737 20,900 $2,249,471 $1,972,365 
Hogs, number. ... 127 12 1,801 374 
Beef, canned, Ibs. 6,898,593 6,897,618 592,924 679,375 
Beef, fresh, Ibs ... 14,169,171 14,827,269 1,222,069 1,333,902 
Beef, salt, lbs .... 6,332,289 5,742,027 356,535 333,236 
Tallow, Ibs....... 3,184,867 3,478,342 205,103 187,971 
Bacon, lbs... - 37:209,364 33,435,904 3,061,887 3,331,066 
Hanns, lbs. - - 8,059,182 6,318,626 822,574 714,915 
Pork, Ibs..-..---. 45596,633 5,249,530 3371936 425,773 
Lard, lbs... - 48,712,232 33,501,167 3,802,842 3,173,296 
Butter, lbs... 5 310,082 399,536 56,206 81,165 
Cheese, Ibs. ...2. 1,393:554 2,285,522 141,332 234,277 
Oleo. butter, Ibs. . 552,618 293,332 50,059 36,945 
Oleo. oil, Ibs .._.. 6,835,602 7,954,543 628,030 778,162 
Rotalo-< fees 9 oe ------ 13,526,859 13,282,822 
TWELVE MONTHS ENDING WITH DECEMBER. 

Cattle, number -.. 390,391 242,713 36,781,731 22,499,788 
Hogs, number. ... 1,919 946 14,193 10,823 
Beef, canned, lbs. 58,728,272 63,340,252 5,152,685 5,906,458 
Beef, fresh, lbs .. 204,042,746 172,785,444 17,388,403 15,431,797 
Beef, salted, Ibs .. 64,456,731 53,904,454 3,652,286 3,115,633 
Tallow, lbs....... 33,661,435 61,329.75 1,760,389 3,175,814 
Bacon, lbs - ---439,012,690 347,498,669 37,585,479 ~35,346,583 
Hams; ths; 2 =: . 95:078,552 81,420,224 10,147,345 10,418,539 
Pork, Ibs........- 63,164,725 50,099,239 4,664,915 4,544,987 
Lard, lbs. -. ---471,811,107 338,132,964 38,801,845 35,095,556 
Butter, lbs- - --- 95933513 1289 ©=—-:1,699,527 - 1,319,280 
Cheese, Ibs... 21. 67,475,244 67,925,712 6,516,311 6,538,661 
Oleo. butter, Ibs.. 5,233,092 3,520,457 581,400 434.332 
Oleo. oil, Ibs ..... II2,910,170 114,986,162 10,678,609 11,389,964 
Wt eae Geen te Mae Sale 1751425,118 155,228,215 


Cotton. 
The exports of raw cotton during the month of 
December and the four months ending December 
31, 1894 and 1893, compare as follows: 


—-—— December———, —-4 mos. end. Dec. 31—~ 

1894. 1893. 1894, 1893. 
Bales... .... 1,223,114 1,002,162 3,615,680 2,862,675 
Pounds - 615,920,498 495,337,349 14835,889,220 1,424,402,685 





Values ..... $34,596,756 $39,257,975 $106,319,843 $114,159,702 





Petroleum. 
The exports of mineral oils and its products dur- 
ing December and the twelve months ending De- 
cember 31, 1894 and 1893, compare as follows: 























DECEMBER. 
= Gallons———_,  — Values-——— 
1894. 1893. 1894. 1893. 
[on Gs tee ae 8,140,778 7,148,209 $336,432 $256,818 
Naphtha srenees 1,565,285, 1,306,577 771083 78,634 
Iluminating -+- 70,043,714 58,353,607 3,056,493 2,434,286 
Lubricating .... 3,309,939 2,468,722 442,748 352,960 
Residuum. ..... 504 420 52 St 
Tatalsixeavz 83,060,220 69,277,535 3,913,408 3,122,743 
TWELVE MONTHS ENDING DECEMBER 31. 

Crade\cc.c ne ze 114,268,611 114,609,343 4,617,306 3,925,886 
Naphtha ....... 14,831,967 16,249,389 903,574 993-404 
Illuminating --. 726,726,687 705,674,917 29,799,422 31,282,860 
Lubricating .... 38,975,128 34,792,754 5,437,192 4,887,559 
Residuum...... 59,766 460,614 5504 28,105 
mE LES teen Soe 894,862,159 871,757,017 40,463,088 41,117,814 





Dry Goods. 
[Special to BKADSTREET'S.] 

The volume of business has moderated some- 
what, particularly at first hands, although some 
lines of trade yet show activity. Cotton goods are 
dull, and the position of the market is unsatisfactory 
to manufacturers. Print cloths have declined to2%c, 
for 64 squares, which is the lowest price on record, 
General lines of cotton fabrics are affected by the 
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same conditions that forced print cloths down, and 
the busintss doing shows no profit to the manu- 
facturer, to say the least. The spring sale of prints 
is fair and styles very striking. Ginghams are 
showing rather more animation at the low prices. 
Foreign dress woolens are going well, the general 
demand being good, as dealers wish to get some of 
these fabrics on their counters. Domestic dress 
woolens are quiet. The mills are generally busy on 
earlier orders, but little new business is coming in 
at present. Men's-wear woolens are steady, with 
the fall business opening up well. Clothing woolens 
in the way of suitings for fall have been opened, 
and good orders are being booked. It looks as 
though the principal foreign competition on these 
goods would be confined to piece-dyed serges and 
clay worsteds, considerable supplies of which are 
already in this country in bond, 


Wool. 
[Special to BRADSTREET’S.] 

Trade holds about fair, with the general demand 
yet confined principally to buying wool to cover 
orders taken for goods. The London wool sale 
opened January 15, with inferior 
grades showing 5 per cent. decline from the pre- 
vious closing rates. This caused an easier feeling 
on this side, but later cables note a firmer tone in 
London, with values tending higher. This week 
sales in Boston include a line of 700,000 pounds 
territory wool, cleaned up by one house, on private 
terms. Fleece wools are more qniet, very little call 
being noted for fine, and prices are nominally un- 
changed. For one-quarter blood combings the 
demand is steady, with offerings moderate, while 
three-eighth bloods are quiet. Territory wools are 
steady on the scoured basis of 31 @34c. for the best 
lots of fine medium and fine, with medium at 
28@29c. Australian wools are steady, with liberal 
sales yet noted. Other foreign fine wools are quiet. 
Carpet wools dull. 


values easier, 





GOVERNMENT CROP REPORT. 

‘« The following shows the yield per acre and the 
farm value of leading crops. The farm value of 
wheat was 49.16 cents per bushel, as compared 
with 53.8 cents in 1893. 








1804. 1893. 

Gor, vaeld per acre.” Sooo ooo 18.6 22.5 
Farm value of corn...... -.- $554,719,000 $591,625,627 
Wheat, yield. per'acre..--.5.. 2-22. 13-2 11.04 
Farm value of wheat 2 $213,271,381 
Qats, yield per acre... -...-.-..-.--. 24.5 23.4 
Oats, farin walues..- sscpena<c <= .--- $214,815,920 $187,576,092 
IVE, Sueld pCr S6lG lanes a ee 13.8 13 

Rye) daria Value 2 2c oe aeee nace $13,394,475 $13,612,222 
Barley, wield: per acre. 2.78. cus eas 19.3 21.9 
Barley, farm value. o. sic. secu dane $27,134,127 $28,729,386 
Buckwheat, yield per acre_........-. 16.0 14.9 
Buckwheat, farm value...-.-...---.. $7,040,238 $7,074,450 
Potatoes, farm value... --.-.---=< 91,526,787 108,661,801 
Tebacco, farm yalue.—-o. sos ess cee 27,760,739 39,155,442 
Play tevin Vale. = ooo een te 468,578,321 570,882,872 


(hota) taro alVes .< cos wanna wv osiene 1,620,861,632 1,760,489,273 
“<The crops for 1894, as indicated by the report 
i y , 


were as follows: 





Wheat ACtes. pp os -- <caeeee ees Aa 34,882,436 34,629,418 
Wheat. bushels ..--.2---ens—c. --- 450,267,416 396,131,725 
RC OLE BETES. Sede oss ae eae ee ee 65,582,000 78,936,465 


Corn, bushels. 
Oats, acres. _ os 
(GE Sa] ty rt Chala a Se ee 


- 1,212,770,0C0 
271,423,553 
662,086,929 


1,619,496,131 
27+273,033 
638,854,850 






‘<The following was the farm value of crops last 
year and in the two Jast census years: 


-Farm values— 











Crops. 1894. 1890. 1880. 
Gorn Su. ek alee acta cs $554,700,000 $754,400,000 $699,700,000 
8 ae See Ot ae 458.500,c00 408,400,000 371,800,000 
What. csbo.5cse- - 225,900,0c0 334,700,000 474,200,000 
Oate eae a= ee - 214,800,000 222,000,000 150,200,000 
Potatoes... ..- 91,500,000 81,400,000 81,000,000 
Tobacco 27,700,000 43,600,000 43,300,000 
Barley... 2... 27,100,000 37,600,000 30,000,000 
ROD Re ae dns = 13,300,000 16,700,000 18,500,000 
Buckwheat...-222---<-« 71900,000 71600,000 8,600,000 


‘The aggregate value of the three great cereal 
crops for each year since 1879 is shown as follows: 











TBS osc Shoe $1,304,100,000 | 1888. ..........- $1,258,200,000 
1,410,609,000 | 1889-- --- I,II2,200,000 
I,412,500,000 | 1890. I,311,200,000 
1,228,600,000 | 1891 1,582,200,000 
I,133,100,000 | 1892. 1,173,500,000 
1,0006,600,000 | 1893 = 992,400,000 
I,11£0,600,000 | 1894. 995,400,000 
1,157,400,000 








FOREIGN COMPETITION IN ENGLAND. 

The London /ronmonger says: ‘‘ Just now ‘ for- 
eign competition’ in its Protean phases crops up 
on all sides as regularly and as constantly as did 
King Charles’ head in Mr. Dick's literary compo- 
sitions. It is well, perhaps, that this should be the 
case, and that our attention should be forcibly and 
steadily focussed upon a feature of modern trade 
which is of the most vital importance to the manu- 
facturers and artisans of these islands. To the 
readers of the /vonmonger the subject is by no 
means new ; but the /vonmonger is strictly a trade 
journal, hence we are glad to note the cropping up 
of discussions on the theme in the columns of the 
daily press. One such discussion is going on cur- 
rently in our able contemporary, the Birmingham 


Daily Post, and we hope the letters are being pe- | 


rused by the workmen as well as the employers of 


that city and district. There is, no doubt, a certain 
amount of recrimination as between the merchant 
and the manufacturer, but the open discussion can 
do nothing but good in any case, and, we hope,’ 
will lead to augmented efforts to improve our trade. 
One correspondent, who writes from Manchester, 
and is probably a merchant or factor, hits some of 
the Birmingham makers rather hard in the follow- 
ing passage: 

English matchets a few years ago had forged 
blades, and if these were fullered it was done by 
hand. The Germans, when commencing the trade, 
used rolled steel fullered. Up to 7s, or 8s. a dozen 
English makers cannot compete at present, but 
they can in better classes. We stick to the old pat- 
terns, bring out nothing new unless asked to, when 
there is achance of getting a large order, and even 
then prefer to make a solid and useful article to a 
nice looking and showy one. Sheaths for some of 
the German matchets are made of paper, covered 
with a thin layer of leather. An English firm, 
when this was shown to them, wrote, ‘‘ We regret 
we could not produce such a common finish,’’ and 
the matter is dropped. I say emphatically, never 
mind whether an article is inferior or even rotten ; 
make it if there is a demand. The responsibility 
rests with the buyers, not the purveyors. ‘When 
buyers find out the goods are too common they 
will say so. Spoons: When the German patterns 
first came into use the Birmingham makers could 
compete, but they would not make new dies. It is 
too late now. Electro-plated goods: Americans, I 
believe, plate on Britannia metal, the English prin- 
cipally on nickel silver, and push this quality. Mar- 
kets near the States buy American goods, because 
they find the prices lower for one thing than the 
majority of English catalogues which quote for 
electro-plate on Britannia metal. Gun-metal steam 
valves: English patterns are heavy in the shoulders. 
French and American are the opposite, and there 
is a saving in duty as well as in cost of material. 
The English maker still offers the old style, although 
he can do what I call the new. In some articles we 
cannot compete owing to fiscal arrangements. The 
Americans can sell cutlery in some markets against 
the English, although we are cheaper, simply be- 
cause of a preferential tariff on their goods. 


‘There may be some foundation for these com- 
plaints. If there is a remedy it should be found 
without delay. Foreign rivalry is now no child's 
play, and if we mean to win we must go into the 
fight on the good old British ‘ Never say die’ basis.”’ 


MOVEMENT OF FREIGHT IN 1894. 

The New York Railroad Gazelte says: ‘‘We 
give below a few statistics of the railroad traftic iv 
important commodities for the calendar year just 
closed. To get at the results of this traffic to the 
roads it is necessary to refer to the reports of earn- 
ings (which, as we showed three weeks ago, have 
slightly improved in the last four months), for 
rates, especially east of Chicago on east-bound low- 
class freight, have probably afforded less profit 
during the past twelve months than for so long a 
period before for several years. Moreover, in the 
grain and cotton movements the year naturally 
begins when the new crop begins to move, which is 
not January 1, but as the annual retrospect in 
many other lines of business is made at this time, 
it may be well to compare a few notes in the traffic 
field. , 

“The greatest unfavorable change has been in 
the grain movement. The receipts of flour and 
grain at the ten principal western lake and river 
ports (including Peoria) for the last two calendar 
years were : 





_ 1894. 1893. ~Inc. or dec. Per ct. 
Flour, barrels.... 13.947,c00 13,113,000 Inc, 834,000 6.4 
Grain, bushels... 406,732,000 493,214,009 Dec. 86,482,000 17.5 


“ The receipts at the seven principal Atlantic and 
gulf seaports were: 


1894. 1893. Inc. or dec. Per ct. 
Flour, barrels... 20,750,000 109,977,000 Inc, 773,000 3.9 
Grain, bushels. ..154,684,000 211,486,000 Dec. 56,802,000 26.9 


‘A table printed in the New York Yournal of 
Commerce shows that in flour and grain together 
the Chicago roads lost in their deliveries at that 
city—the Burlington more than one-half, and the 
Chicago & Northwestern and the Chicago, Mil- 
waukee & St. Paul about one-fourth each. The 
Alton, the Wabash and two or three smaller roads 
had increases, but all the others lost heavily. The 
loss was worst in corn, and the Burlington is the 
greatest corn carrier. 

“The statistics of east-bound shipments from 
Chicago for the year, reported in the fatlroad 
Gazette last week, were made up by the Board of 
Trade, and are said to be less accurate than the 
figures to be furnished later by the railroads, but in 
general they corroborate the results shown by the 
foregoing. The falling off was about 13 per cent. 
The lake lines took out of Chicago only about two- 
thirds as much freight as in 1893. The boats suf 
fered a great loss in corn, while the railroads had 
an increase, which, so far as it was caused by the 
short crop of 1894, was doubtless natural; the 
scarcity affects the export trade first, and it is in 
that that the boats cam easiest compete with the 
railroads. The deliveries to the large number of 
interior consuming points would. furnish traffic: in 





corn for the railroads Jong after the export trade 
might fail entirely. 

‘The live stock movement, not included in the 
Chicago statistics referred to above, is given in a 
table printed in our traffic column to-day, which 
shows an increase of about 5 per cent. in receipts at 
Chicago aid of about 7 per cent. in shipments. 

‘The shipments of freight west-bound from New 
York city to and beyond Buffalo, Pittsburgh, etc., 
for 1894 amounted to 1,335,970 tons (December ap- 
proximate) and for 1893 to 1,414,736, showing a 
decrease of 78,766 tons. _ These totals include a 
great variety of merchandise, and this movement is 
a better index of the general condition of business 
than any other traffic report covering a large terri- 
tory; but the loss up to October was greater than 
here appears, for there was a decided gain in No- 
vember (about 30 percent.) It is doubtful, how- 
ever, whether much weight should be attached to 
this promise of prosperity. "The December figures 
show a smaller increase, and the January figures 
will be needed for an instructive comparison. 

“The great increase in the cotton crop has 
affected business only during the last four months, 
of course. For the twelve months, including the 
last eight months of the old crop year (in which 
about 30 per cent. of the old crop was reported), 
the receipts at the principal cotton ports were: 


Per ct. 
3-7 


Increase, 
249,404 


1893. 
6,733,955 


‘‘Since September 1 the increase has been 24 
per cent., and in Texas, where about one-fourth of 
the product originated, the increase over the same 
four months of 1893 was about 50 per cent.” 


1894. 
6,983,359 





PROFESSOR FORBES AND INDUSTRIAL 
NIAGARA FALLS. 

The Westminster Gazette (London) says that 
“Professor George Forbes, the well-known elec- 
trician, who has just returned from a visit of inspec- 
tion to the works for utilizing the enormous water 
power of Niagara, writes thus from the falls to the 
Times, describing the marvelous changes which 
have been wrought in the three years since he last 
wrote to the English press on the subject: 

“© 7 am perched on the top of a small Eiffel tower, 
lately erected, and, casting my eyes up the river, 
over the housetops and beyond the town, I see a 
new world created, There is a wide canal leading 
water into that gigantic power house where three 
turbines are set up to drive three dynamos of 5,000 
horse-power each. There is the bridge to carry 
cables across to the transformer house. Inside the 
power house the water is carried down pipes 7% 
feet diameter into the turbines, and thence it passes 
through a 7,000 foot tunnel under the town, emerg- 
ing below the falls, and capable of developing 
100,000 horse-power. Far as the eye can reach ex- 
tend the company’s lands, with here and there a 
huge factory either now using the water power or 
waiting for the electric supply. One of them uses 
3,300 horse-power, another 300, a third one 1,500, 
and that unfinished mill requires 1.000. You can 
see, far away, the model village for workingmen, 
and improved sewage works with drainage, pumps 
for water supply, electric light and well-paved 
streets. There, again, is the dock where ships 
from all parts of the great lakes can unload, and 
there a huge expanse of reclaimed land, while the 
whole is swept by the company’s railway, seven 
miles long, connecting every factory with the great 
trunk lines. 

««« The power is transmitted by electricity, and the 
first work is to produce aluminium with 1,500 horse- 
power. New types of machines have been devised 
for this work, as also for every other purpose. All 
criticism as to cost of electric works has been swept 
away by the results achieved, and the efficiency of 
each type of machine is greater than has been at- 
tained before. All the machinery for the first work- 
ing has been made and tested in the shops, and the 
last parts are now being set up. The plans for 
carrying the power to Buffalo, eighteen miles dis- 
tant, are complete. In a month or two factories 
will be in full operation; in a year Buffalo will be 
supplied; in two years the same company will be 
working the Canadian side of the falls, and in ten 
years (shall we say?) the whole of the 100,000 
horse-power which can be supplied by the existing 
hydraulic works will be giving power to smokeless 
manufacturing towns. 

“«« The period of planning the transmission scheme, 
of designing the greatest dynamos in the world, 
and of construction of the first plant now closes. 
The financial period commences with the new 
year. The earning of dividends and the ordering 
of duplicate machinery is the future work of the 
company. 

‘«*Tn conclusion, it is difficult for me to say who 
were the boldest, the capitalists who embarked on 
the scheme before any plans were matured, or the 





et, 





manufacturers who moved. their factories to this 
ficld before a single result had been achieved, 
The action of both was typically American, but 
their confidence was not misplaced. ‘Their success 
is now assured.’ "’ 





NATIONAL CONFERENCE OF MANUFAC- 
TURERS. 

The St. Louis Ave of Steel says: ‘ All the ar- 
rangements are now completed for the great 
national conference of manufacturers at Cincinnati 
on the 22d inst. Seven thousand handsome in- 
vitations and programmes have been mailed to the 
principal manufacturers of the country, and the 
attendance from all accounts bids fair to be the 
largest ever recorded in the industrial annals of the 
nation, 

‘©The importance of this gathering can hardly 
be exaggerated, the movement being strikingly in 
syinpathy with the widespread desire now evinced — 
on all sides for new and larger fields for the intro- 
duction of American manufactures of all kinds, 
The preliminaries have all been carefully arranged, 
the topics for discussion and the manner of their 
treatment prudently chosen, and the entertainment 
of the large number who are expected to be pres- 
ent provided for in a manner that will make dull 
moments impossible and attendance at the confer- 
ence abidingly memorable. 

“The Ave of Steel has been from the first a sturdy 
.champion of this new movement, and has devoted 
much space from time to time to statements of the 
advantages to be derived from its successful inaug- 
uration. Therefore, it is with a certain degree of 
pleasure that we repeat herewith some of the pur- 
poses which this conference hopes to accomplish, 
to wit: ~ . 

1. The cementing of a national organization of 
the manufacturers of the United States for the pur- 
pose of considering national questions affecting 
their interests. 

2. The advocacy of carefully considered legisla- 
tion to encourage manufacturing industries of all 
classes throughout the country. 

3. The discussion of ways and means whereby 
trade relations between the United States and for- 
eign countries may be developed and extended. 

4. The establishment in South American capitals 
and other desirable. points of expositions for the 
display of American products. 

5. The extension of the commercial marine of the 
United States. 

6. The recognition of the Nicaragua Canal and 
the control of the same by the United States gov- 
ernment, 


7. The reéstablishment of reciprocal trade rela- 
tions with foreign countries. 


‘© To these will be added such other topics as the 
convention may agree to discuss, but those named 
would in themselves afford ample scope for the 
fullest and ablest discussion in the power of the 
convention, embracing as they do the consideration 
of the most vital problems now attracting the 
attention of the business men of the United States. 

“ The principal speakers will be men of national 
reputation, and their treatment of the subjects 
allotted to them will be as powerful and practical as 
the object in view is fraught with significance for 
the industrial future of the country. _ Unless we are 
very much mistaken in our judgment, the delib- 
erations of the conference will be productive of 
more lasting results than those of any like organ- 
ization having for its aim the furtherance of Amer- 
ican trade throughout the world.” 





















BRITISH IRON OUTPUT. 

The London Zconomist, December 29, says: 
“The year 1894 can hardly be regarded as an 
annus mirabilis in the iron and steel industries. 
There has seldom been a year when the condition 
of affairs has been so entirely stagnant, and this 
applies equally to production and to prices. In the 
first part of the year there was some prospect of a 
revival, and the quantity of pig iron produced was 
considerably ahead of the output of the first six 
months of the previous year. But the second half 
of the year did not redeem the promise of the first, | 
and the great strike of miners in Scotland and 
minor labor difficulties in other districts tended to 
make matters worse than they need haye been. 
The total output for the twelve months is likely to 
be somewhat behind that of 1893, when the quanti- 
ties of the different descriptions of iron and steel 
produced were as follows: 











— Tons: 
Production. 1893. 1892. 
PIP APOm caso an Be ac a eters Sener 6,829,841 6,616,890 
Mallewble tron, ics. § nae oo Oo eee es 1,363,974 1,560,697 
SBUSSOMOh StS Cl cancels aie eee eee 1,493,454 1,500,810 
Open-hegrih steel 52h laste te 1,456,325 1,418,830 


‘Of two results there can hardly be any doubt. 
The production of malleable iron has largely de- 
clined during the year 1894, and the production Of 
open-hearth steel, which has mainly taken its place, 
has considerably increased, despite the setback 

_ caused to the Siemens steel trade in Scotland b 
the miners’ strike of last autumn, Of Besseme 


steel, so far as can be ascertained at the present 
time, the production in 1894 will be pretty much on 
all fours with that of the previous year. 

_ ‘A certain flutter of interest was created in iron 
trade circles on the announcement in the autumn 
that the make of pig iron in the United Kingdom 
had exceeded that in the United States for the first 
half of the year. The difference was not a large 
one, but it was sufficient to restore to England her 
old preéminence as an iron-producing country. 
There can be little doubt that since then the 
scepter has returned to the United States, inas- 
much as a large number of additional furnaces 
have been put in blast during the last six months, 
and at the close of the year the output of pig on 
the other side of the Atlantic will be such as to 
once more place our American friends at the top of 
the poll. This position they are very likely to keep 
in the time to come. Although the United States 
may not during the present year produce much 
Over 7,000,000 tons of pig, they have resources 
equal to the production of more than twice that 
quantity, and their own needs have grown at a rate 
that bas been phenomenal among the civilized na- 
tions of the world. The latest estimates place the 
American output of pig iron in 1894 at about 
7,250,000 tons, while England may come near 
7,000,000 tons.” 


CALIFORNIA GOLD MINES. 

The San Francisco Argonaut says: ‘‘Some weeks 
ago comment was made in these columns on the 
surprising increase in the production of gold 
throughout the world. Not in California alone, 
though this state has recently seen unprecedented 
activity in prospecting and development of proper- 
ties; not in the United States alone, though the 
output last year was one-tenth greater than that of 
the year before; but in Australia, in British Guiana, 
in Mexico, in India and in South Africa, production 
has been steadily increased, until last year it was 
greater than had ever before been known in the 
history of the world. 

“The high-water mark, the record established 
when California and Australia poured their richest 
stores into the lap of the civilized world, has been 
passed. Steadily, month by month during the 
present year, the tide has continued to rise. 

“Until last year the banner year was 1853, when 
the product was $155,000,000._ But in 1893 these 
figures were exceeded by $500,000; this year they 
will be exceeded by $15,c00,000. The extent of the 
increased output may perhaps be more clearly seen 
| by another comparison. During the years 1861-65 

the average output of both silver and gold was 
$170,000,000. Last year the production of gold 
alone was only $14,500,000 short of this. This 
year’s output of gold will almost exactly balance 
the former average output of both metals. 

«« And this vast excess of wealth has been received 
and absorbed with scarcely a ripple of comment. 
Those who have not come into contact with the 
mining industry have not realized that there was 
any unusual activity. Half a century ago the nug- 
get that Marshall picked up at Sutter’s Mill electri- 
fied the world; like a powerful magnet, it attracted 
the adventurous from every civilized country, until 
an endless train of gold seekers reached across a 
continent, and extended in an unbroken line from 
east to west by way of the isthmus. 

“* Of this spirit of reckless adventure we see noth- 
ing to-day. South Africa alone, among the newly 
awakened gold fields, suggests the romance of the 
vearly days of California. Perhaps it has more of 
the element of picturesqueness than other locali- 
ties; perhaps the rapid increase in the output fires 
the imagination—the product of last year was $5,- 

900,000 greater than the year before, and this year’s 
output will be $10,000,000 greater than last year's. 
Perhaps it is the newness of the country and the 
opportunities for advancement that such newness 
offers. 

«But while all this may account for the superior 
attraction of South Africa to the adventurous, it still 
leaves unexplained the lack of enthusiasm in other 
localities. There is no lack of food for excitement. 
What tale that heated the blood and fired the im- 
agination in those days of gold, however fabulous 
it may have been, and however exaggerated by 
repetition, could exceed the reality of the Utica 
“mine, in Calaveras county, in this state, which for 
more than a year has yielded a monthly average of 

$270,000, and shows no signs of exhaustion ? 

- “‘Seyen thousand dollars every day, including 
‘Sundays and holidays, from one mine, is a product 
that the imagination finds some difficulty in grasp- 

g. Nor is the Utica mine exceptional save in the 
degree of development. It keeps two hundred 

ps going day and night—the adjacent proper- 
es run only ten or twenty. But the Utica ore 
ges but $15 a ton, while near it is the Burney 
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mine, averaging $20. Other properties in the neigh- 
borhood, fully as valuable, are lying idle awaiting 
development. 

‘Nor is the locality exceptional. As one of the 
speakers remarked at the recent miners’ conven- 
tion, the surface of the state has been barely 
scratched over. : ‘ 

“The deposits below, the storehouses of wealth 
that lie beneath the surface, have not yet been 
broken into. The hydraulic mines, with their easy 
development and quick returns, have retarded the 
working of the richer quartz properties. That some 
advance has been made is proved by the increased 
output. ' 

“Why, then, if gold mining has received this 
impetus during the last two years, and if the prod- 
uct of the mines has reached such unprecedented 
figures, has there been this absence of popular ex- 
citement and interest ? Partly because the produc- 
tion has been so widely diffused. Fifty years ago 
the product of the United States was practically 
concentrated in California; to-day half a dozen 
states press it for first place, and half a dozen others 
have outputs of no mean proportions. 

‘« But the cause is deeper than this, and is found 
in the methods of working the mines. New pro- 
cesses and more scientific methods have made it 
possible to work ores that could not formerly be 
mined at a profit. Capital and systematic develop- 
ment.are required to-day, and these are being 
furnished by close corporations. Mining is on a 
more healthy footing than ever before, and is at- 
tracting capital that it could not formerly reach. 
The future is bright with promise, for the next few 
years will see continued activity in development 
and wider extension of the industry. The mines 
are worked for the gold there is in them, and not 
as speculative propositions; hence there is the ut- 
most taciturnity displayed by their owners. 

‘It is difficult to get any figures concerning their 
output, and there is always a disposition to min- 
imize the returns. This is partly due to the dispo- 
sition of most business men to keep their business 
to themselves, and partly, perhaps, to the fear of 
giving information concerning shipments of treas- 
ure which might be useful to highwaymen, who are 
already too thick in the mining regions. How- 
ever, the details concerning the output of the Utica 
and other Calaveras county mines come from C. 
Montenero, himself a practical miner, who says that 
itis his belief that there is as much gold in Cala- 
veras county, Cal., as there is in all of South 
Africa.” 


PLANS OF COTTON PLANTERS. 


The following is the gist of the resolutions 
adopted in the cotton growers’ convention at Jack- 
son, Miss., January 10: 

‘‘The gravity of the conditions confronting the 
cotton growers is recognized. To what extent this 
may be traced to financial legislation is useless to 
discuss. The overproduction of cotton is recog- 
nized as one of the chief evils. This must be cor- 
rected or universal bankruptcy will follow. Self 
interest must impel the grower to achange. Every 
farmer is appealed to not to plant so much cotton ; 
a decrease of not less than 25 per cent. is recom- 
mended; so percent. would be better. The farmer 
should be made self-sustaining by planting peas, 
corn, potatoes, oats, etc., and raising plenty of 
meal. The tide of immigration turned this way 
will change methods. Farmers are urged to form 
county organizations all over the south to carry out 
these resolutions. Cold storage houses are recom- 
mended wherever practicable. The committee 
promises better times and higher prices for cotton 
if its recommendations are observed. All papers in 
the state are requested to keep the committee’s re- 
port standing. The committee on organization 
and by-laws submitted a long report to the meet- 
ing, of which the following is a synopsis : 

‘“No one shall be a member who is not a legiti- 
mate grower. The association is formed for one 
year, and the executive committee has power to 
continue it longer if good results. The agreement 
to be sent to all counties in the cotton-growing 
states for signatures is not to be binding till 
signed by three-fourths of the cotton acreage in 
80 per cent. of the cotton-growing counties, said 
fact to be determined by the national committee. 

“Each member binds himself to pay 2c. for each 
acre of cotton planted in 1894, half to be retained in 
the counties, the balance to be paid into the treas- 
ury of the national committee for general pur- 
poses. The county organizations are to be 
formed on the first Monday of March, 1895. The 
national executive committee shall be composed of 
the national president, who is ex-officio chairman, 
and each state is entitled to one member for every 
100,000 bales of cotton raised in 1890, as shown by 
the United States census, All state organizations 
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shall meet at the state capitals on the third Monday 
of March, 1895, and the national committee at New 
Orleans the first Monday of April, 1895, which 
shall ascertain whether the agreement is signed by 
the requisite number to make the same binding. 
The presidents are charged with the duty of 
seeing the agreements properly distributed for 
signatures.” 





BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA. 


Week 

ending Previous Weeks corresponding tc 

Jani7, week, ———-this week-———, 

Stutes and territories. 1895. 1895. 1894. 1893. 1892. 1891. 
Middle states=..%_..3. <1 oe 100 =: 107 65 86 96 
New England......-.. 55 51 73 63 46 35 
Southern. -- 25 os. ec 738 102 60 5 136 89 
Westetne >. sees + ae deus 102 84 84 7° 66 79 
Northwestern ....2../... 46 32 44 28 37 37 
PRAM. = cueawon ce esee {2 25 31 16 30 23 
Dercitories .... <<.s.5-em5 8 II 5 Ve 4 I 
TOtal$ oc <na<aen pen 378 405 404 290 405 357 





64 53 48 39 72 56 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 





EMPLOYED, 
Ss Oo « 
° Be i 7: . 

ais) eS eet Sm ous 4 ore 
. ro oo o6 Qo0 oe 62 3 
gS? O'S Sip Seer ore. Ass § “s 
og Ge 5 Oey OVO - oO Sx ° oe 8 
Ct MG Our Gh eC 4 Ou ces 3 
= =~ a on On on OE ar S 
States. as &% 38 fe ge Fe Es NS 
Middle........ 59 13 4 oa 5 I = 77 
NewEngland.. 54 <- = = I 2 55 
Southern..... 71 3 3 i p = 7 
Western... = 92 8 I I = 102 
Northwestern.. 38 6 I A I 46 
Pachhic:-. +... 10 2 == rs ~ 12 
Territories eS = . Z 8 
Totales.<<. 332 32 9 2 2 I 373 
Canada <..<... 62 x I + = an 64 


per cent. of the total number 


In the United States about 87 
less, and 8 per cent. had from 


of concerns failing had $5,000 or 
$5,000 te $20,000 capital. 








BWA DS REE PS 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT. 


BRADSTREET’ S, the weekly financial and commercialnews- 
paper, published by the proprietors of The Bradstreet Mercantile 
Agency, is issued every Saturday, and goes to the better class of 
business and professional men of this country and Europe— 
including bankers, lawyers, ratlroad and insurance afficials, 
merchants, manufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 

SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS: 


DISPRAV RD noon ame! 25 cents a line, agate measure. 


A. A.Vantine & Co. 


Largest Japanese, Chinese, 
Turkish, Persian, Egyptian and India 
House in the World. 


877-879 Broadway. 


ON ACCOUNT OF GOVERNMENT DUTIES 
REDUCED AND ABOLISHED. 


Under the new Tariff Bill, the Specific Duty on 
Oriental Rugs and Carpets was abolished. 

The duty on porcelain, pottery, etc., etc., Was re- 
duced from sixty per cent., to thirty-five per ceni., 
thus making an actual reduction of twenty-five per 
cent. and 


For the mutual interests of ourselves and 








customers, we have decided to allow a discount | 


of 25 PER CENT. on every article in our en- 
tire stock marked in plain figures at the reg- 
ular prices. : 


ORIENTAL RUGS. 
INDIA FELTS 


4x6 feet, 5.00, less 25 %, 


AFGHANS 


4.6x8 feet, 25.00, less 25 %, 18. 78 


KAZAKS, CARABAGHS 
and SHIRAZ 


4x8 feet, 13.50, less 25 %, 


ISPAHAN CARPETS 


6xg feet, 60.00, less 25 %, 45.00 


3.75 


10.13 


Every Article in our Stock 25 % off. 


To advertise Furniture Departments we 
will sell next week 1,000 Cairo Stands, 
value $6.00, at $2.00, 








INVESTMENTS. 





Nex FHE RN »PA-CTFIC 
RAILROAD CO. 


The Mercantile Trust Company's Certificates 
of Deposit of 


THIRD MORTGAGE BONDS 


AND 

CONSOLIDATED MORTGAGE BONDS 
of this Company having now been LISTED at the New York 
Stock Exchange, the REORGANIZATION COMMITTEE beg to 
call the attention of all holders of these bonds and also of the 
SECOND MORTGAGE BONDS to this fact, and to urge upon 
them the importance of depositing their bonds with the Mercan- 
tile Trust Company without further delay. 

Under the agreement for deposit the Committee may, in its 
discretion, terminate the period for deposits without notice, and 
impose exceptional terms for deposits thereafter. 


EDWARD D. ADAMS, Chairman. 
LOUIS FITZGERALD, 
JOHN: C:, BULLITT, 
CHARLES H. GODFREY, 
TED ERRORS T, 
JAMES STILLMAN, 
ERNST THALMANN, 
Reorganization Committee. 
A. MARCUS, Secretary, 
Mills Building, New York City, Jan. 4th, 1895. 





Philadelphia & Reading 
Ratlroad Company 


Junior Securities 
Protective Committee. 


A committee named in a plan of readjustment, dated 
October 1, 1894, having received a deposit, under their plan, 
of more than a majority of the general mortgage bonds, 
while declaring the said plan ineffective and inoperative, 
have nevertheless notified “‘the trustee of the 
general mortgage to bring suit for the 
foreclosure thereof and to press such 
suit as expeditiously as possible.” 

While this radical measure is proposed, no certainty of 
protection to the security-holders junior to the general 
mortgage is provided for, except that it is suggested that, 
for such junior-security holders who shall deposit their 
securities under the plan of October 1, 1894, there will be 
offered participation in the reorganized property ‘“* upon 
as favorable a the financial 
needs of the property will permit.” 


basis as 


This exceedingly vague provision seems to the under- 
signed, who are actual owners in their owa right of junior 
securities to the par value of millions of dollars in the aggre- 
gate, so unsatisfactory and dangerous, that they have 
organized themselves as a committee to formulate a plan to 
protect the junior securities fiom elimination or unfair treat- 
ment, if the threat of foreclosure be carried out, which plan 
will, if necessary, provide for reorganization on a basis 
equitable to all classes of security-holders. 

Attention is especially called to the serious menace that 
the unnecessary foreclosure now threatened to be prose- 
cuted gives, since, under the Constitution of Pennsylvania, 
the reorganized Company may be prevented from owning 
the valuable coal properties. 

An immediate deposit of securities, including the stock, is 
essential, arid such deposit is urged to be made with the 
FARMERS’ LOAN AND TRUST COMPANY against 
its temporary receipts, the time for receiving the same being 
limited to February 15, 1895. 

The undersigned have already so deposited their securities. 

APPLICATION TO THE NEW YORK STOCK 
EXCHANGE, AND THE LONDON AND PHILA- 
DELPHIA STOCK EXCHANGES, FOR THE LIST- 
ING OF RECEIPTS WILL BE MADE IN RESPECT 
TO EACH CLASS AS SOON AS A MAJORITY 
SHALL HAVE BEEN DEPOSITED. 

A plan will be formulated by the Committee for protec- 
tion, and if necessary for reorganization, as sgon as prac- 
ticable, and not later than August 1, 1895. 

Should no plan be then formulated, or should the plan, 
when promulgated, be deemed unsatisfactory by any of the 
depositing security-holders, the securities deposited may be 
withdrawn within twenty days thereafter. 

It is proposed by this committee to add to its number 
from time to time, of which increase public notice will be 
given. 

Depositaries in London and Philadelphia will be here- 
after designated. 

Dated January 15, 1895. 


ROBERT M. GALLAWAY, Chairman, 
ISAAC N. SELIGMAN, 
DAVID G. LEGGET, 
SIMON WORMSER, 
EMANUEL LEHMAN. 
HOADLY, LAUTERBACH & JOHNSON, Counsel. 
WM. H. PAGE, Jr., Secretary. 
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FINANCIAL. 





Brown Brothers & Co. 


PHILA., BOSTON. 


ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 


NEW YORK, 


Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment I 
Securities for customers. We receive ac- nvestment 
counts of Banks, Bankers, Corporations, Securities. 


Firms and Individuals, on favorable terms, 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries. 


Letters 


of 
3 collections and issue Commercial and Travellers’ 
Credit. credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 








GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
Corporations, and negotiate and issue Loans. 


Act as agents 








BILLS OF EX- i ( Messrs. Smith, Payne 

CHANGE & Smiths, London; 

TELEGRAPHIC Messrs. Mallet Freres 
& Cie., Paris; 


TRANSFERS 

Banco Nacional de 
Mexico, Mexico and 
its Branches. 


LETTERS OF 
CREDIT. J 





e 
l 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢ , &¢. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 
16 AND18 BROAD STREET, NEW YORK. 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 








‘& ‘LAPP & COMPANY, Bankers, 


MILLS BUILDING, NEW YORK. 


Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED. 


Kean & Van Cortland, 


BANKERS, 
83 Wall Street, New York. 
INVESTMENT SECURITIES. 











Established 1871. 
HITNEY & STEPHENSON, 
Members New York Stock Exchange, 
PITTSBURGH, PA. 








SPECIAL NOTICES. 


y Sip ktess LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 
STEEL PLATE EFFECT. 
Correspondence solicited, 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco. 








fe heigl FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 

Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 

THE S. =. SMITH-CO., 


10 PARK PLACE, NEW YORK. 





ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 















BANKS. 


eye Ics 
ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 
STEWART BUILDING, 280 BROADWAY. 


$500,000 
400,000 


FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CO. 


OF NEW YORK, 


CAPITAL, $250,000. DEPOSITED WITH INS. DEPT. STATE 
OF NEW YORK, $100,000. 


Head Office, 291 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
JAMES E, GRANNISS, Treas. C. VINCENT SMITH, Sec’y. 


Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers, 


GENES BEDS bi er! 


Commercial Paper and Collateral 
Loans. 
ANGUS R. MACFARLANE, © 


(Vice-Pres. Am. Ex, Bank) 
DULUTH, MINN. 


Refers to Nat. Bank of the Republic, and David Dows, Jr., 
Esq., New York; Wm. Munro, Esq., Mgr. Bank of Montreal, 
Chicago; Hon. Wm. R. Merriam, Pres. Merchants Nat. Bank, 
St. Paul; H. M. Peyton, Esq., Pres. Am. Exchange Bank, 
I. Mendenhall, Esq., Pres. First Nat. Bank, and Capt. Jos. 
Sellwood, Pres. Security Bank, Du/uth. 


CORRESPONDENCE INVITED. 























CAPITAL atte 
SURPLUS) 0 220s es ae 





DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
TR GS 1 Lf Ls 
CuHar.es F, Clark, Lucius K. WILMERDING. 
GerorGe L. PrEasx. Gero. Austin Morrison. 
P. C. Lounszury. JoszrH C. BALDWIN. 
Jort F. FREEMAN. Jno. F. ANDERSON, JR. 
GrorGE H. PRENTISsS. Witiiam Lummis. 
Cuares H. RusskL. Joun R. HEGEMAN. 
GrorcE E. Hamuin. WILLIAM WHITING. 
Davip M. Morrison. Dan P. EELLs. 
Setu E, Tuomas. Davin B. PowkLt. 
Bess: (HAL. 


} Vice-Presidents. 


M, S. LOTT, 
adss't Secretary. 
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INTEREST ALLOWED ON DEPOSITS. 





This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 

















INSURANCE. GEORGIA. 
AUGUST AR cess acuseeetess ee Georgia Railroad Bank. 
OHIO, 
Sot 1895. CANTON: cssacesae exert a enon G. D, Harter Bank, 
CLEVELAND. 2222 -2occe-e-02-Ae The Wick Banking and 


HE UNITED STATES 
LIFE INSURANCE CO. 


IN THE CITY OF NEW YORK. 


This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder, Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 


Trust Co, 








PROFESSIONAL. 


1878, 





Established 
R C. BAYLDONE, 
Ad Attorney for 
COLLECTIONS AND SETTLEMENTS, 


31 MILK STREET, BOSTON, MASS. 





| | hain MILLER, CROWTHER 


OFFICERS : 
GEORGE H. BURFORD, President. Barristers, Solicitors, &c. 
Cc. P. FRALEIGH, = = “ - = . Secretary. WM. MULOCK, Q. Co. W. N. MILLER, Q. C. 
A. WHEELWRIGHT, - - -_ - Assistant Secretary. JAMES CROWTHER. J. D. MONTGOMERY. 
WM. T. STANDEN, - - - - - - Actuary. WM. MULOCK, JR. 
ARTHUR C. PERRY, - < - - - - Cashier. Solicitors for The Dominion Bank, &c. 
JOHN EAMUN Ny . ron - Medical Director. S. W. cor. King and Church Sts., TORONTO, ONT. 


“FINANCE COMMITTEE: 
GEO. G. WILLIAMS, - - - Prest. Chem. Nat. Bank. 


Cable Address: ‘‘Mulocks Toronto.” 
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Strength and decision characterize the 
action taken by the New York Chamber of 
Commerce this week in reference to the 
financial situation of the government. The 


| chamber adopted resolutions declaring it to 
| be heartily in accord and sympathy with 
' the expressed determination of the President 
| of the United States to continue the sale of 


bonds to an extent necessary to maintain a 


_ proper gold reserve in the Treasury, even if 
_he is forced to sell such bonds at a price 


out of proportion to the high credit which 


| this nation is entitled to in the markets of 
‘the world; urging upon Congress the 


necessity for prompt action in giving to the 
Secretary of the Treasury power to meet 
all the obligations of the government, and 
to maintain all the money of the people on 
a gold basis, by authorizing the issue of 


_ bonds in sufficient amounts to accomplish 


these ends; calling attention to the paraly- 


_ sis of the industries of the country, mainly 


caused by the distrust existing as to our 
determination to uphold the integrity of 
our currency—a distrust which, it says, can- 
not be relieved without such action as is 
proposed, to be followed by a thorough re- 
vision of our laws relating to the currency 
of the country—and finally declaring tha} 
there should no longer be left any doubt in 
the minds of the people, both at home and 


abroad, as to the intention of the govern- 
ment in regard to the currency in which 
bond obligations shall be paid, and urging 
that the bonds, if issued, shall be made 
payable, principal and interest, in gold 
coin of the weight and fineness now fixed 
by law. 





In addition, the resolutions declare that 
while the interests of all classes of the 
people will be promoted by a better mone- 
tary system, yet that the subject of mone- 
tary reform is so intricate in its nature, and 
its relation to every form of industry is so 
intimate and at the same time so delicate, 
that no change should be made that has 
not been thoroughly examined in all its 
bearings, and they deprecate any legislation 
affecting the currency that has not been 
recommended by a competent and respon- 
sible commission, selected from among citi- 
zens who, by practical experience and 
special study and aptitude, are best quali- 
fied to point out such measures as will, 
upon trial, prove to be permanently prac- 
ticable as well as capable of equitable ad- 
justment to the business relations now ex- 
isting, and they urge that immediate pro- 
vision should be made for the creation of 
such a commission in order that they may 
be ready to report at the regular session of 
the Fifty-fourth Congress. In the report 
accompanying the resolutions the commit- 
tee urge that there should be no further 
delay on the part of Congress in authorizing 
the Secretary of the Treasury to issue bonds 
bearing a rate of interest not exceeding 3 
per cent., such bonds payable explicitly, 
principal and interest, in gold coin of the 
weight and fineness now fixed by law, to 
be used not only in maintaining the gold 
reserve, which is being depleted both 
through distrust and deficiency in Treasury 
receipts under necessary expenditures, but 
also for the gradual withdrawal and cancel- 
lation of legal tenders and Treasury notes 
now in circulation. The action of the 
chamber is sagacious, clear and decided; 
there can be no mistaking what its position 
is, nor the soundness of it. Readers of these 
columns will recall that it is substantially 
the position taken by us in the issue pub- 
lished the week Congress met. 


Measures looking to the relief of the 
Treasury and the reform of the currency 
continue to make their appearance in Con- 
gress. The latest of these is that devised 
by Senator Jones, of Arkansas, which has 
some points of value, but is rendered fatally 
defective by its provisions in relation to 
silver. There seems to be a growing 
tendency in Congress to insist upon the 
enactment of legislation to retire the 
legal tenders by means of a bond issue, 
leaving the question of banking and cur- 
rency reform to be dealt with in the first 
instance by a monetary commission. Bills 
looking to the establishment of such a com- 
mission are before both houses of Congress, 
the latest of them being that introduced by 
Senator Smith, of New Jersey, which pro- 


vides for the appointment of a monetary 
commission of twelve members, of which 
the President of the United States 
is to appoint four from civil life, the 
President of the Senate and Speaker 
of the House four each from members 
elected to serve in the Fifty-fourth Con- 
gress, and not more than two of each of 
these groups of four to belong to the same 
political party. The commission is directed 
to investigate the currency question so far 
as may be necessary to the establishment of 
a judicious system of currency upon a 
permanent basis, and to report its conclu- 
sions to Congress not later than December, 
1895. A large bond issue is one of the 
features of the bill. 

A decision in favor of the validity of the 
income tax law is the result of the first ap- 
plication made for relief from its provisions. 
This decision has been rendered by Judge 
Hagner, in a Circuit Court of the District of 
Columbia, upon the application of a citizen 
of New York for an injunction against the 
Commissioner of Internal Revenue. The 
judge held the act was not unconstitutional 
as imposing an unjust discrimination, be- 
cause it did not discriminate between the 
different persons who were authorized to 
avail themselves of the $4,000 exemption, 
and he decided that the courts were without 
authority to grant an injunction, because of 
the provision in the Revised Statutes that 
no suit for the purpose of restraining the 
assessment or collection of any tax shall be 
maintained in any court. Upon one or two 
points, such as the taxation of aliens and of 
state instrumentalities and agencies under 
the act, the judge held that the complain- 
ant did not show any interest entitling him 
to relief, though he nevertheless decided 
adversely to the complainant’s contention 
on general grounds. The case may be 
brought up again upon an amended bill, 
and in any event it will be appealed to the 
court of last resort. 


American securities do not seem to have 
obtained in Paris the market they might be 
expected to secure, though there are capi- 
talists who appreciate and purchase them 
from time to time. Inquiry as to the rea- 
sons for this elicits from a correspondent of 
this journal at the French capital the sug- 
gestion that prominent among the circum- 
stances responsible for the lack of interest 
shown is the high price of the preferred 
shares, French capitalists not caring to hold 
stocks of such high value. Then the inland 
revenue tax, now applicable to all foreign 
securities, and which amounts to about 


1% per cent., leads bankers who re- 
ceive orders from their customers to 


buy American securities to make their pur- 
chases on the London market, whereby 
they evade the payment of this tax. Finally, 
the method of redeeming the bonds is not 
well understood by the French public gen- 
erally. These several considerations occa- 
sion a slow movement in American bonds 
among a population which, except in times 


of transitory excitement, is rather conserva- 
tive in its dealings in foreign securities, and, 
for the most part, such transactions as do 
take place in American are 
executed on the London market. 


securities 





Road improvement seems to be steadily 
growing in public interest, according to 
Washington advices based upon official 
reports to the Bureau of Road Inquiry. It 
appears a large proportion of the railroad 
companies propose to help the movement 
by offering low rates when any general 
movement is started. In the individual 
states progress is being gradually made. 
General Roy Stone, who is at the head of 
the national bureau, says that in Indiana 
and Missouri active interest is being taken 
in the movement. In Nebraska there is 
not much need for general road 
provement except in the river countries, 
owing to the naturally good roads, helped 
lately by the very dry weather. Kansas 
is interested in the movement to make 
the improvements, and the legislature 
will undoubtedly take up the matter 
and make decided changes in legislation. 
Nearly all of the southern states are 
taking some steps in roadbuilding, and 
Michigan, Wisconsin, New Jersey and 
Massachusets, not to mention other states, 
share in the forward movement. General 
opinion appears to favor convict and tramp 
labor for road improvement. The main 
idea seems to be to use state prison con- 
victs in preparing road materials, working 
in quarries where they can be guarded, and 
to use tramps, county prisoners and short~ 
term convicts in macadamizing roads. 


im- 


Seal fishing has been the subject of 
executive and legislative action this week. 
President Cleveland has signed the new 
sealing regulations, which require vessel 
owners, before engaging in such fishing, to 
procure a special license, after producing 
satisfactory evidence that the hunters em- 
ployed are competent to use the weapons 
by means of which the fishing is carried on. 
A bill has been introduced in the House 
authorizing the Secretary of the Treasury to 
forthwith kill and secure the skins of the 
whole Alaskan herd on the seal islands, sell 
the same from time to time and cover the 
proceeds into the Treasury, and empowering 
the President to suspend the execution of 
the act whenever Great Britain shall unite 
with this country in regulations that will in 
his judgment protect the Alaskan seal 
herds. A report on the question submit- 
ted by Secretary Carlisle goes to show that 
the fur seal herds on the Pribyloff Islands 
will be speedily exterminated unless the 
existing regulations enacted in the award 
of the Paris Tribunal of Arbitration are 
changed at an early date, so as to afforda 
greater measure of protection to the seal 
herds. Statistics given by the Secretary 
point to an unprecedented increase over 
preceding years in the number of seals 
killed by pelagic sealers, both in American 
and Asiatic_waters. 
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THE DECREASE OF THE GOLD 


RESERVE. 
The gold withdrawals from the United 
States Sub-Treasury at New York this 


week amounted to $11,030,000. Interna- 
tional banking houses, being unable to re- 
mit bills of exchange, have been forced to 
secure gold for the purpose of covering 
their own drafts, and to do this have pre- 
sented legal tenders to the Treasury for 
redemption. The actual gold shipments 
for the week amount to about $7,450,000, 
indicating clearly that considerably more 
gold was taken from the Treasury than was 
actually needed. This, as is well known, 
is due to the fact that the Treasury 
stock of coin, now something like $12,000,- 
090, consis!s largely of pieces which have 
been in circulation, and are consequently 
fractionally below nominal In 

short, bankers, in order to secure gold of a 

quality and weight suitable for shipping, 

have been forced to take more than was 

necessary, thus increasing the depletion of 
the Treasury gold reserve. 

At the close of business on Friday night 
the Treasury gold reserve has been reduced 
to $60,000,000, The minimum before the 
bond issue of last February was $65,400,- 
ooo. Last August, before the new tariff 
bill went into effect, the lowest point was 
reached, the Treasury’s free gold falling to 
$52,200,000, and in November, before the 
payments of the last bond subscription 
began, the amount touched $57,784,000. 

The situation naturally suggests another 
bond issue. Conditions point unmistakably 
to a continuance of the gold outflow anda 
corresponding further reduction of the stock 
of gold. At the same time the results of 
the last 5 per cent. issue have been as un- 
satisfactory to the subscribers as to the 
Treasury. It would be almost impossible 
to place another $50,000,0co of 5 per 
cent. bonds on a 3 per cent. basis for gold, 
and the financial community is practically 
unanimous as to the necessity of power 
being given to the Treasury to issue low- 
rate gold bonds at par. 

The tendency of the exchange market 
affords no hope of relief through the 
stoppage of gold exports. On the con 
trary, there is every reason to believe that 
the passive neglect of American securities 
which has prevailed in the foreign invest- 
ment markets is giving place to acute ap- 
prehension. While the movement has not 
assumed any large proportions, it is evident 
that foreign holders are selling American 
securities with a view to the possibility that 
if the currency situation here creates a crisis, 
even those corporations which haveagreed to 
pay interest upon their debt in gold might 
be unable to carry out their agreement. It 
is evident that the continued strength of 
the exchange market, representing a de- 
mand for the transfer of capital to Europe, 
is due to some factor of this character, which, 
unlike the movement of mercantile exports 
and imports, is not directly visible, but 
which, nevertheless, is effective in aggra- 
vating the gold drain and intensifying the 
serious difficulties of the Treasury. 

One all-important consideration is 
brought into strong relief by the week’s 
record as to gold withdrawals. It is this, 
that the most immediate need of the time 
is the enactment of legislation to retire and 
cancel the legal tenders. Legislation of 
this kind is imperative, as has already been 
insisted upor in these columns. It is a 
sine gua non of any approach to a sound 
currency system, or to any method of per- 
manent relief to the Treasury. Without | 


weight. 


this essential concomitant, bond issues can 
be at best only stop gaps, for lacking it the 
legal tenders will continue to constitute a 
permanent agency for draining the Treas- 
ury of its gold, thus threatening the confi- 
dence of people at home and abroad in the 
ability of the government to maintain the 
existing standard of the currency. 


. 


TESTS OF CREDIT REPORTS AND 
CAUSES OF FAILURES. 


There is no better test of sincerity than 
willingness to present with the results, tests 
of efficiency and accuracy—which is sug- 
gested by another annual examination of 
The Bradstreet Company’s records of busi- 
ness failures. Asa number of these reports 
have been made the general public are now 
enabled to compare results over a series of 
years. 

Theaccompanyingstatistical exhibit forms 
a crucial test of the efficiency of the service 
rendered the commercial, industrial and 
financial communities. The work involved 
in this task is difficult to appreciate without 
familiarity with it. It means not only acare- 
ful reéxamination of reports of failures of 
from 11,000 to 17,000 individuals, firms and 
corporations ‘‘holding a distinct. place in 
the business world,” but depends upon 
careful discrimination in preparing, revising 
and keeping abreast of detailed reports of 
more than 1,300,000 individuals, firms and 
corporations coming within the scope of 
the work of the Company. In order to 
handle this enormous mass of detail, the 
services of rove than 100,000 correspond- 
ents and otheis are required at 77,599 
cities, towns and post offices in the United 
States and Canada. 

As in previous years, there are presented 
reports on ratings as to commercial credits, 
(1) as to the number failing, classified ac- 
cording to various credit-ratings, (2) classi- 
fied as to the amount of liabilities, and (3) 
classified according to varying amounts of 
capital employed. From these may be as- 
certained (a) the proportion of firms, indi- 
viduals and corporations failing with credit- 
ratings at dates of failures which indicated 
the likelihood of failure, and (2) the propor- 
tion failing with credit-ratings which indi- 
cated a likelihood of success. 

Before considering details it is well to be 
reminded, as in previous years, that business 
failures, as reported by BRADSTREET’S, refer 
only to failures of individuals, firms and cor- 
porations having an established place in the 
business community which result in financial 
loss to creditors, or to such embarrassments 


only as show actual assets smaller than } 


total indebtednesses. 

It is worth adding that there are other 
“business failures” than those in which 
liabilities exceed assets. An examination 
of the operations of the system of reporting 
credits during the past eight or ten years 
has made it plain that, with the possible ex- 
ception of a panic year, from 100,000 to 
250,000 names of individuals, firms and 
corporations are dropped annually from the 
records of the total number engaged in 
business, of which, on the average, about 
seven-tenths are ‘‘failures to succeed,” 
the remaining one-quarter or more names 
being ‘*changes in business” or changes in 
**style of name” only. This average of 
seven-tenths of the total number of names 
dropped per annum includes, of course, 
business failures of both kinds—those failing 
owing more than they can pay, as well as 
those ‘‘ failing to succeed” merely, but who 
paid what they owed, and dropped out of 
















sight with loss of capital in whole or in part. 

An examination of records in years pre- 
ceding 1893 indicates that the average an- 
nual total number of business failures of doth 
kinds amounted to about 11 per cent. of the 
total number recorded as having an estab- 
lished place in business, and that the aver- 
age annual total number of those failing 
owing more than they could pay is about I 
per cent. ora fraction more. From this it 
is perceived that about ten business con- 
cerns go down in normal years because of 
the ‘‘failure to succced” (though able to 
pay indebtedness) to every one which fails 
with resulting loss to creditors. 

It is necessary to point out the distinction 
between these two classes of failures, their 
relation to each other and proportions to 
the whole number failing, inasmuch as the 
tests of credit-ratings apply solely to busi- 
ness failures 27 which liabilities exceed assets, 
about 1 per cent. of the total number of 
concerns reported in business, and about 9 
per cent. of the total number failing. 

Reference to accompanying exhibits will 
show that the total number of individuals, 
firms and corporations in the United States 
and Canada failing with moderate or no 
credit rating maintained a steady ratio to 
the whole number of those in business dur- 
ing 1888 to 1892, inclusive, a period when 
comparatively normal conditions prevailed. 
During these five years, of the 11,000 to 
13,000 failures annually reported, from 91 
to 93 per cent. were practically foretold, 
in that they received very moderate credit 
or norating at all. But during the panic 
year 1893 the proportion failing with mod- 
erate or no credit-rating was not quite 70 
per cent., indicating a marked falling off 
in the proportion of unsound business en- 
terprises, concerning which the community 
were forewarned. This, as expected, was 
due to abnormal influences prevailing 
throughout the greater portion of the year 
named. Panic always has tended and 
probably always will tend to undermine 
concerns which, under ordinary conditions, 
would be able to withstand periods of de- 
pression. At such times large business 
enterprises are more frequ2ntly drawn 
down, and almost invariably result in 
a long list of failures of small concerns. 
In 1894 there was a moderate improve- 
ment, as 71 per cent. of the concerns 
which failed had been quoted in mod- 
erate credit or given no rating at all. 

The converse of the foregoing is per- 


ceived in that about 27 per cent. of the 


total number failing in 1893 and in 1894 
haa been classed in good credit, whereas 
during the five preceding years the annual 
average proportion of the concerns which 
failed, while quoted in good credit, was be- 
tween 6 and 7 per cent. During the same 
five years the proportion of business enter- 
prises failing, while in very good credit or 
higher, remained steadfastly below 2 per 
cent., but in 1893 (panic) the proportion 
was 3.2 per cent. and last year 1.6 per 
cent., indicating improving results of diag- 
noses of conditions affecting vast business 
enterprises. 

Indicating the improvement in under- 
lying conditions of trade in 1894, it is of 
interest to note that only 209 concerns 
failed with liabilities between $100,000 and 
$500,000, compared with 468 such failures 
in 1893, and that only 23 business enter- 
prises with more than $500,000 liabilities 
failed last year, while 83 such failed the 
year before. Of the 23 which failed in 1894 
9 had liabilities each of $1,000,000 and 
over, while of the 83 referred to as failing 


in 1893 46 had aggregates of indebtedness 
each amounting to $1,000,000 and over. 


of concerns which failed having only $5,000 
capital or less was a little more than 85 per 
cent., whereas in the preceding five years 
it had ranged very close to go per cent. 
There was evidently an approach to the 
normal in 1894, inasmuch as the total num- 
ber having $5,000 capital or less which 
failed that year was nearly 89 per cent. 
the five years from 1888 to 1892, inclusive, 
the preportion which failed having betwee 
$5,000 and $20,090 capital was about 7 pe 
cent., but in 1893 it was 8.5 per cent. and 
in 1894 7.6 per cent., a further progression 
toward the normal. 
by comparing percentages of the total num- 
ber failing with other and larger amounts 
of capital. 
concerns failed in 189t with $500,0c0 capi 
tal or more, and only 1 such enterprise in 


last year the total declined to 8. 
only 3 business enterprises with $1,000,000 
capital and over each were reported failed 
whereas there were none such in 1892. In 



































































In the panic year 1893 the total number 


In 


The like is also shown 


It is worth noting that only 18 


1892, but that 36 such failed in 1893, while 
In 189 


1893, however, there were 14, while the 
failure of no individual, firm or corporation — 
having $1,000,009 or over was reported in 
1894. 

In making reports of business failures 
care has been taken to record causes of 
embarrassments, and as these data have 
been collected now for a series of years 
they acquire added value. It should be 
borne in mind that causes of business 
failure assigned are those to which failures 
are primarily due. For the purpose of this 
examination eleven primary causes of busi 
ness embarrassments are classified as fol 
lows: 


A.—DUE TO FAULTS OF THOSE FAILING. 


I. IncomPpETENCE—(1) /nconzpetence (irrespective of other 
causes); (2) /wverfertence, without other incompe 
tence; (3) Lack of capital, or the reverse, (i. e.) trying 
to do too much business for capital employed, and (4 
Unwise granting of credits. 
NeEGLeEcT or Bustness—(1) Sfecudation (outside reg: 
ular business); (2) Meg/ect (due to doubtful habits) 
(3) Personal extravagance. 

FRAUDULENT DisPosiITION OF PROPERTY. 





Il. 


LL 


B.—NOT DUE TO FAULTS OF THOSE FAILING. 
IV. DisasTer (flood, fire, crop failure, commercial crisis). 
V. FaiLureE OF OTHERS, of apparently solvent debtors. 
VI. SpeciaAL oR UNDUE ComPETITION. 

As heretofore pointed out, failures in the 
United States due to Lack of Capital con- 
tinue prominent from the point of view o 
numbers, the total for 1894 being 4,385 
against 5,194 in 1893, compared with 3,34 
in 1892 and with 4,869 in 1891. This, a 
seen by reference to an accompanying 
table, maintains the proportion reported in 
preceding years, in round numbers abou 
one-third of the total number failing due te 
that cause. In years prior to 1893, the year 
of panic, failures due to Disaster or Com 
mercial Crisis have not been as prominen 
as since 1892, ranging in 1891 and 189 
about 17 per cent. of the total number, from 
which they jumped to 22 per cent. in 1893 
and to nearly 26 per cent. in 1894, or fro 
an average of about 2,000 each in the years 
1891 and 1892 to 3,463 in 1893 and 3,295 
last year. Third in importance among 
primary causes of business failures is In 
competence, the proportion so failing in 
the years 1891 to 1893, inclusive, ranging 
above 16 per cent., but falling off last yea’ 
to about 14 per cent., due undoubtedly to 
results of the weeding-out process which had 
marked that and the preceding yea 
A less satisfactory exhibit is made by rec: 
ords of failures due to Fraudulent Dispo 
sition of Property, there having been 1,02 


a 
Le) 
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last year, against 1,142 the year before, 
1,063 the year before that and 875 in 1891. 
From 7 per cent. of the total number of 
failures in 1891, those due to Fraudulent 
Disposition, the total jumped to 10.3 per 
cent. in 1892, fell off to 7.4 per cent. in 
1893, the year of panic, and advanced to 8 
per cent. last year. The proportion of con- 
cerns failing last year due primarily to a 
Granting of Unwise Credits was somewhat 
larger than in the year before, and almost 
exactly the same proportion reported in 
1893. It is of interest to note the propor- 
tion of business failures last year due to 
Speculation outside of regular business fell 
off sharply, amounting to only .8 of 1 per 
cent. of the total, compared with 1.2 per 
cent. in 1893, I.9 per cent. in 1892 and 
2.7 per cent. the year before that. But 
the proportion of the number of failures 
last year caused because of Undue Com- 
petition showed a sharp increase, which 
was to be expected ina year of depression 
following one of panic, the total for 1894 
being 277, against 191 the year before, 180 
the year before that and 199 in 1891, indi- 
cating that the number failing last year from 
this cause was 2.1 per cent., against 1.2 
per cent. in 1893, 1.7 per cent. in 1892, 
and proportionately a trifle less than that 
in the year before that. There is also a 
decline in the proportion of those failing 
due to Neglect of Business. This was to 
be anticipated after the lessons taught by 
1893, and the like is true of concerns which 
failed last year because of Extravagance, 
and as well of concerns failing because of 
Failure of Others. The proportion of those 
failing because of Inexperience, without 
other qualities of Incompetence, dropped 
from 6.1 per cent. of the whole number in 
1893 to 4.2 per cent. of the aggregate fail- 
ing last year. 

In Canada and Newfoundland the total 
number of individuals, firms and corpora- 
tions failing in 1894 because of Lack of 
Capital was 68.5 percent., whereas the year 
before it was 69.4 per cent. The propor- 
tion of those failing from Incompetence and 
from Inexperience in business last year as 
compared with the year before did not vary 
much, nor did the proportion of those 
whose embarrassment is attributed to Neg- 
lect of Business. Commercial Crisis, how- 
ever, is given as the cause of 8.1 per cent. 
of the business failures throughout Canada 
and Newfoundland last year, whereas it 


precipitated only 5.5 per cent. of them in 


1893. The Failure of Others was the cause 
of only .6 of 1 percent. of the failures in 
the Dominion and Newfoundland in 1893, 
but last year it was the primary influence 
which resulted in the failure of 2.3 per cent. 
of all who went down. 

The source of the foregoing information 
obtained by and given out through The 
Bradstreet Company—z order that the 
credit of solvent merchants and institutions 
may not only be made known, but defended 
throughout the world—is the business com- 
munity itself. Knowledge of the financial 
standing, and other elements entering into 
the consideration of the credit of each pro- 
ducer or distributor, may be obtained either 
in whole or in part from members of the 
business world. But whether furnished by 
merchants, industrial workers, financiers, or 
by those in other walks of life, the results 
attained represent the degree of codpera- 
tion existing between the business commu- 
nity and The Bradstreet Company, and 
reflect the confidence of the community in 
the integrity of purpose and the character 
of the company’s administration, 
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THE BROOKLYN STRIKE AND 
RESULTING DISORDER. 

The strike upon the Brooklyn trolley 
roads assumed a graver character this 
week, owing to outbreaks of violence on 
the part of persons in sympathy with the 
striking motormen and conductors. These 
outbreaks took the usual form of attacks 
upon the railroad cars and other property 
of the companies, and assaults upon non- 
union men who were employed to take the 
places of the strikers. One of the most 
damaging methods of crippling the roads 
was that of cutting the wires, which, in the 
case of a system operated by electricity, 
effectually stops traffic on an entire line 
until the connection is again made. The 
situation was complicated a day or two ago 
by a threatened strike of the linemen, but 
this seems to have been averted so far as 
any general movement is concerned. The 
local authorities responsible for the main- 
tenance of order failed to rise to the situa- 
tion in the beginning, persisting in a 
dallying and temporizing policy, until the 
growing boldness of the forces of disorder 
rendered necessary a call upon the militia 
for help. The Brooklyn contingent of the 
national guard was found to be insufficient, 
and a call for some of the New York city 
militia was finally made. At present Brook- 
lyn is patrolled by a force of about 7,000 
militiamen, in addition to the local police 
force, and the companies are running one- 
third the usual number of cars. Two men 
have been killed up to the present, both, as 
usually happens in such cases, entirely un- 
connected with the strike or the resulting 
disorder. 

The situation in the usually peaceable 
City of Churches for the last ten days has 
been a serious one, though it is now less 
grave. There can be little doubt that there 
would have been a different story to tell if 
the officials charged with the duty of pre- 
serving order had acted with vigor and 
energy from the first. The fact that the 
situation has been brought about, and the 
probability, judging from past experience, 
that similar conditions will be found to exist 
in the future, prompt a restatement of a 
few elementary principles which are apt to 
be lost sight of atsuchatime. It should 
be remembered that the most important 
function of the state or of the municipality 
in its internal sphere is the maintenance of 
peace and public order. This is an ever- 
present function—one which government 
cannot at any time put by—and it is one 
which cannot in the nature of things be 
controlled or conditioned by considerations 
of an extraneous nature. In the discharge 
of this duty the authorities are not at liberty 
to recognize one party or the other to a 
dispute as such; they are bound to regard 
all as citizens amenable to the laws. Every 
interest of society demands that peace and 
order be maintained, and that every person 
be secured in the free employment of his 
labor or his property, subject only to the 
limitations imposed by the laws of the land. 

These doctrines seem so plain and incon- 
testable as to wear almost the appearance 
of triteness, but, as has often happened 
before, their full import does not seem, to 
have been understood by some who have 
occupied posts of authority in the recent 
disturbance. It is therefore well to restate 
them, for as a usual thing mankind stand 
in need more of being reminded than of 
being instructed. It would be well, per- 
haps, to add that in all cases of violence 
having a wide public bearing the authori- 
ties would do well to follow the old aphor- 
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ism, withstand the beginnings. They 
should not upon any consideration inter- 
mit their maintenance of the public order, 
and they should meet all outbreaks 
promptly with whatever degree of force 
may be necessary to suppress them in their 
inception. As regards the merits of this 
strike, or of any other strike, as such, these 
are questions by themselves upon which 
citizens may take sides to suit themselves, 
and in reference to which such action as 
may be necessary on the part of the public 
may be taken after order is completely re- 
stored. Upon the necessity of maintaining 
order all the time and at all hazards, how- 
ever, there can be no two opinions. A 
dallying and temporizing policy in such 
cases cannot be justified on humanitarian 
grounds, for it tends to render necessary an 
augmentation of the forces of repression, 
and a more severe employment of them in 
the end. 


THE CRISIS IN UNION PACIFIC. 

The commencement of proceedings to 
foreclose the first mortgage on the Union 
Pacific road and a further drop in the price 
of the stock have attracted general attention 
to the situation of that property. It would 
also seem to be admitted that it is impos- 
sible to even secure consideration for any 
funding bill at the present session of Con- 
gress, sentiment in that body being so ad- 
verse to the road that the approaching 
maturity of the subsidy bonds and the evi- 
dent necessity of some action fail to improve 
the prospects for the necessary legislation. 
It is now only a year before the government 
debt of the company begins to mature, 
while in the now probable event of the fail- 
ure of legislation before March 4, 
measure could be proposed till the meeting 
of the next Congress in December, and 
even then considerable time would neces- 
sarily be consumed before an acceptable 
bill could be framed and passed. 

The drop in the price of the stock to 83¢ 
reflects this situation. It is true that at the 
end of July, 1894, it sold as low as $7 per 
share, which was the lowest figure on 
record. With this exception the present 
week has seen the lowest quotation for 
Union Pacific shares since the panic of 
1873. 

The present movement, it is claimed, is 
also due to the expectation that a further 
attempt will be made before the expiration 
of the present Congress to secure some 
adjustment of the government ‘debt ques- 
tion. The hope of securing an extension 
and funding of the claims of the United 
States having apparently been abandoned, 
it is suggested that a syndicate be formed 
to purchase the government_indebtedness, 
or that a heavy assessment be levied on the 
stockholders to provide the funds for this 
purpose. Rumors put the amount of the 
assessment at as much as 30 per cent. on 
the par value of the stock, and it is the 
fear that such a move may actually be in 
contemplation which appears to have in- 
duced some holders of the stock to part 
with it. There is no definite knowledge as 
to how far such a plan has taken shape, 
and there would indeed be many obstacles 
in the way of carrying it out, even if the 
effort to secure the assent of Congress—a 
very necessary preliminary by the way— 
should be abandoned. The belief, how- 
ever, is expressed that the commence- 
ment of foreclosure proceedings on the 
first mortgage, the lien of which is prior 
to that of the government subsidy, has 
reference to this plan, and it is furthermore 
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alleged in some quarters that the foreclos- 
ure is not brought in good faith, but is in 
the interest of the stock and branch line 
bondholders as having a tendency to in- 
crease the legal complications and make 
the enforcement of the government’s claims 
more difficult. 

One phase of the question cannot be 
overlooked. It has to be admitted that 
there is a sentiment, particularly at the 
west, and one which makes its influence 
felt in Congress itself, in favor of the 
government taking the road when its lien 
matures if the company is unable to pay it 
off. Apart from the fact that this amounts 
to virtual confiscation, there are many ob- 
jections to such a course. It may be re- 
marked here that the rest of the country 
would be very unwilling to have the road 
operated at a loss for the benefit of the 
localities where this policy finds most favor, 
and it is furthermore to be considered that 
the enforcement of the government lien 
would carry with it possession of the main 
line, only leaving the branches of the 
system in the possession of the stock or of 
their own bondholders. It is evident that 
the main line without the branch system 
would not be self-sustaining, and this con- 
trolling factor should have every weight in 
determining the legislative outcome. 


PERMISSIVE POOLING IN THE | 
SENATE. 

Events have justified the forecast as to 
the prospects of the Pooling bill expressed 
in these columns some time ago. A num- 
ber of amendments to the measure were 
under consideration in the Senate Commit- 
tee on Interstate Commerce, but, as was 
expected, they were all voted down when 
the committee came to take final action 
upon the measure, and it now goes before 
the Senate in the same form in which it 
passed the House. 

The most important section in the bill is 
the first one, which amends the existing 
fifth section of the Interstate Commerce 
law. In the shape in which thesection will 
stand, if amended, it provides that it shall 
be unlawful for different and competing 
common carriers, subject to the provisions 
of the act, to enter into any contract, 
agreement or arrangement for the di- 
vision or apportionment among them- 
selves, or with other carriers, of the whole 
or any portion of their traffic, or any of 
their gross or net earnings, except under 
certain conditions, which in effect make the 
changed section an enabling act. These 
are that every such contract, agreement or 
arrangement shall be lawful when in writ- 
ing and filed with the commission, and shall 
become lawful and enforceable between the 
parties at the expiration of twenty days 
from the filing thereof, unless the commis- 
sion shall, in the meantime, and upon in- 
spection thereof, make an order disapprov- 
ing the same, and it shall be the duty of the 
commission to make such order or disap- 
proval whenever, upon such inspection, it 
shall be of opinion that the operation of any 
such contract would result in unreasonable 
rates, unjust discrimination, or inferior serv- 
ice to the public, or otherwise contravene 
any of the provisions of the Interstate law. 

It is made the duty of the commission to 
observe the working of such contracts which 
have become operative and to investigate 
all complaints relative to the rates, charges, 
facilities or practices maintained by or 
under such contracts, and whenever the 
same, after due notice and reasonable 


‘opportunity for a hearing, are found to be 
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excessive or unreasonable, or result in any 
unjust discrimination as between individu- 
als, localities or communities, or are other- 
wise in contravention of any of the pro- 
visions of the law, the commission must 
issue an order requiring such rates, charges, 
facilities or practices to be modified or cor- 
rected as therein specified; or, if necessary, 
make an order disapproving the contract 
itself and requiring the same to be termi- 
nated at a date therein fixed, which must 
not be less than thirty days from the date 
of the order. 

The effect of such an order of disapproval 
is to render the contract in controversy un- 
lawful and non-enforceable from the date 
fixed, except as to claims arising prior 
thereto. Orders of the commission are 
subject to review by the federal circuit 
courts, and upon appeal by the Supreme 
Court of the United States, but pending 
such judicial proceedings the contract in 
controversy remains unlawful and non-en- 
forceable. Compliance with orders other 
than orders of disapproval may be enforced 
upon petition to the circuit courts, who, in 
case they shall find the commission’s 
orders prima facie lawful, may issue pre- 
liminary injunctions restraining any acts in 
contravention of the commission’s orders 
until a final hearing is had. The chances 
of the bill passing in the shape in which it 
is at present seem to be very good. It de- 
veloped unlooked-for strength in the House, 
and the indisposition of the Senate Com- 
mittee to amend it seems to point to the 
probability of its speedy passage. The 
action had upon the bill in Congress thus 
far indicates a marked departure from the 
temper prevailing when the fifth section 
embodying the prohibition of pooling was 
originally adopted. 


THE SUGAR TRUST AND INTER- 
STATE COMMERCE. 


It will be remembered that some time 
ago the government brought suit in the 
federal courts in Pennsylvania to compel 
the cancellation of the contracts by which 
the stocks of certain corporations of that 
state were sold to the American Sugar Re- 
fining Company in exchange for stock of 
that company. The suit was brought 
under the act of July 2, 1890—the so-called 
‘*Sherman Anti-trust law.” The Circuit 
Court for the Eastern District of Pennsyl- 
vania dismissed the government’s bill, and 
its judgment was affirmed by the Circuit 
Court of Appeals for the Third Circuit. 
The action of these courts has now been 
finally affirmed by the Supreme Court of 
the United States in an opinion written by 
Chief Justice Fuller. 

The opinion says that the fundamental 
question to be considered is whether, con- 
ceding that the existence of a monopoly in 
manufacture is established, that monopoly 
can be directly suppressed in the mode 
attempted by the government’s bill. The 
argument relied upon by the government 
was in effect that the power to control the 
manufacture of refined sugar is a monopoly 
over a necessary of life, to the enjoyment 
of which by a large part of the population 
of the United States interstate commerce is 
indispensable, and that, therefore, the gen- 
eral government, in the exercise of the 
power to regulate commerce, may repress 
such monopoly directly and set aside the 
instruments which have created it. This 
argument, however, the court said, cannot 
be confined to necessaries of life merely, 
and must include all articles of general 
consumption, and it is vital that the in- 


dependence of the commercial power and 
of the police power, and the delimitation 
between them, should always be recognized 
and observed. 

In the opinion of the court the act of 
July 2, 1890, was framed in the light of 
well settled principles. Congress did not 
attempt thereby to assert the power to deal 
with monopoly directly as such or to limit 
and restrict the rights of corporations cre- 
ated by the states in the acquisition, con- 
trol or disposition of property; or to regu- 
late or prescribe the price at which such 
property or the products thereof should be 
sold; or to make criminal the acts of per- 
sons in the acquisition and control of prop- 
erty which the states of their residence 
sanctioned. What the law struck at was 
combinations, contracts and conspiracies to 
monopolize trade and commerce among 
the several states or with foreign nations, 
whereas the contracts and acts of the de- 
fendant related exclusively to the acquisi- 
tion of the Philadelphia refineries and the 
business of sugar refining in Pennsylvania, 
and bore no direct relation to commerce 
between the states or with foreign nations. 
The object was manifestly private gain, but 
not through the control of interstate or 
foreign commerce. 

The government’s bill set forth that the 
products of the refineries in question were 
sold among the several states, and that all 
the companies were engaged in commerce 
with the several states and with foreign na- 
tions, but this, the opinion said, was no 
more than to say that trade and commerce 
helped manufacture to fulfill its functions. 
There was nothing in the proofs to indicate 
any intention to put a restraint upon trade 
or commerce, and the fact that trade or 
commerce might be indirectly affected was 
not enough to entitle the government toa 
decree. The government has met with a 
conspicuous reverse in the proceedings 
against the sugar companies, for although 
Justice Harlan dissented from the judgment 
rendered on Monday, the decisions of every 
one of the courts have been against the con- 
tention set up by the Washington authori- 
ties. The decision seems far-reaching, and 
appears to remove all prospect of prevent- 
ing under existing legislation such com- 
binations as that formed by the Sugar Trust 
people. 


THE READING REPORT. 


The reorganization of the Reading prop- 
erty appears at last to be making progress. 
In fact, the abandonment by the Olcott- 
Earle committee of their effort to secure 
such a result by the voluntary codperation 
of the stock and income bonds has ap- 
parently helped to clear up the situation. 
It has been evident that the only class of 
securities which possessed the power to 
force the holders of the junior bonds and 
stock into contributing toward the extinc- 
tion of the floating debt was the general 
mortgage, and in taking that position the 
committee have probably adopted the course 
best calculated to secure the united support 
of the owners of the general mortgage bonds. 
It is announced that large deposits of the 
securities in question have been made with 
the London representatives of the commit- 
tee and that other accessions are being 
constantly made to their strength, the un- 
derstanding being that the new plan will be 
formulated and announced within a month. 
The belief is that the plan will provide for 
an assessment of at ‘least 10 per cent. on 
both income bonds and stock, and enforce 
this by a provision for foreclosure if neces- 


sary. Another circumstance calculated to 
help the committee is the reélection of Mr. 
Harris as president and the absence of any 
organized opposition to him or the other 
members of the present management. It 
may also be noted that Mr. Isaac L. Rice’s 
legal proceedings against the receivers have 
failed, an adverse decision having been 
rendered by the court on his latest applica- 
tion. Under these circumstances the out- 
look for rapid progress by the Olcott-Earle 
committee is certainly promising, and no 
surprise need be felt if the reorganization is 
put through upon the lines indicated by 
that body. 

The annual report of the company pre- 
sented at the meeting in Phi'adelphia on 
last Monday has a bearing upon the 
problem. The results for the year ending 
November 30, 1894, are not favorable, yet 
in comparison with those of the preceding 
year the situation of the company does 
not seem so unfavorable. The statement 
contrasted with that of 1893 is as follows : 


PHILADELPHIA AND READING RAILROAD COMPANY ALONE, 






































Year end'g Nov. 30. 1894. 1893. Changes. 
Gross earnings ....-.- $20,344,775 $22,828,846 Dec. $2,484,071 
Operating expenses... 11,278,989 13,369,423 Dec. 2,090,434 

Net earnings... - $9,065,785 $9,459,422 Dec. $393,637 
Other income _....-.-- 505,632 609,072 Dec. 103,440 
Total netearnings $9,571,417 $10,068,495 Dec. $497,078 
Rentals and interest . 10,478,823 10,675,188 Dec. 196,365 
Denclt: - so-ceeet $907,405 $606,603 Inc. $300.712 
Coal & Iron Co. deficit 1,025,601 195,649 Inc. 829,952 
Total deficit ..... $1,933,006 $802,342 Inc. $1,130,664 


The showing of the Coal & Iron Com- 
pany was as follows: 


PHILADELPHIA AND READING COAL AND IRON COMPANY 





























ALONE. 

Year end'’e Nov. 30. 1894. 1893. Changes. 
Gross earnings. ....-- $22,236,863 $24,586,868 Dec. $2,350,004 
Operating expenses... 21,968,310 23,482,672 Dec. 1,514,361 

Net earnings..... $262,552 $1,104,195 Dec. $835,643 
Gharges .S2. ovaasser 1,294,154 1,299,844 Dec. 5,001 
Deicig se; < ee $1,025,601 $195,649 Inc. $829,952 


Consolidating the figures shows that in 
1894 both companies together earned gross 
$43,714,142, against $48,742,763 in 1893, 
a decrease of $5,028,621, and that the net 
of both was $7,328,292 as compared with 
$8,677,895, the decreases being $5,028,621 
in gross and $1,349,603 in net earnings. 

The trouble with the road was the condi- 
tion of the coal trade and the extraordinary 
charges. In regard to the latter it should 
be noted that the item rentals and interest 
includes $2,207,481, made up of payments 
for rental of the Philadelphia terminal and 
payments for equipment. If these charges 
had not been put ahead of the general 
mortgage interest the company would have 
shown a surplus of $274,000. The general 
mortgage interest is $1,184,607, but it will 
be seen that the diversion of earnings to 
provide for the legacies left by the McLeod 
régime have eaten up more than that 
amount. 

The hard coal tonnage of the company 
fell off 333,000 tons and soft coal carried 
was 334,000 tons less than in 1893, while 
the price of coal averaged 23.7c. lower, 
making a loss from that source of $1,884,- 
ooo. On coal traffic the loss was $1,543,- 
553 and on merchandise traffic $729,678. 
Special mention is made in the report of 
the necessity of increasing the company’s 
coal production 250,000 to 300,009 tons 
yearly, to provide for which $300,000 or 
more per annum must be spent on the col- 
lieries, while after 1895 some $500,000 
worth of new equipment must be provided 
every year. 


TAXES AND REVENUE DEFICIT. 
To the Editor of BRADSTREET’S. — 

Sir—The present condition of the public 
revenue and expenditure is serving as a 
pretext for a proposed increase of taxation 
which ought not to be considered. Prompt 


and vigorous action in Congress upon the 
monetary and banking questions would re- 
store confidence and activity and bring ina 
surplus revenue before even an additional 
tax on beer could be put into effective oper- 
ation. 

Why such increase of taxation is neither 
necessary nor expedient may be made very 
plain. 

From 1881 to 1890 the average popula- 
tion of this country was 56,853,225. Na- 
tional taxes, with a small sum derived from 
miscellaneous receipts added, were at the 
rate of six dollars and forty-eight cents 
($6.48) per head. These taxes were de- 
rived from the following sources: 











SLiguars and! tobacco: - 2.225235 eee eae. ae eee $2.48 
SU) ee ere gn a Or 
Total liquors, tobacco and sugar. .....--.----...-1-«.. $3-39 
Taxes on miscellaneous imports and permanent receipts... 3.09 
Total... 222... sculls. SA eae ee $6.48 
The expenditures were as follows: 
Cost of government—civil, military, naval, rivers and har- 
bors, public buildings and works, a fraction less than the 
revenue from liquors and tobacco only.....--.--.-.------ $2.45 
Pensions and interest... .<.. io sce. conc cenuneeenee aan 2.15 
Total expenditure. 23. <2... cas <5 += he eee see $4.60 
Surplus reventies). 9222. . vis..cc Po ian eee eee 1.88 


The surplus revenue from 1879 to 1892, 
inclusive, amounted in fourteen years toa 
fraction under twelve hundred million dol- 
lars ($1,200,000,000). 

This period covers a part of the adminis- ” 
tration of President Hayes, the administra- 
tion of Presidents Garfield and Arthur, and 
the first administration of President Cleve- 
land. 

This excess of revenue was in greater 
part devoted to the reduction of debt and 
in lesser part to the maintenance of an 
ample cash balance, especially in gold, to- 
meet the redemption of the United States 
demand notes when presented. 

In 1890 the McKinley anti-revenue act 
was passed, accompanied by the Sherman 
substitute for the Bland act increasing the 
compulsory purchase of silver, rapidly aug- 
menting the forced loan of the government’ 
and heavily increasing the demand debt. 

The average population of the country 
from 1891 to 1894, inclusive, has been 
66,120,000. The average taxation per 
head, 1891 to 1894, has been a very small 
fraction under six dollars ($6), the revenue 
from liquors and tobacco increasing, but 
the average expenditures have been six — 
dollars and five cents ($6.05), exceeding 
the expenditures of the previous adminis- 
trations in the period from 1881 to 1890, 
inclusive, by one dollar and forty-five cents 
($1.45) per head. 

These periods end June 30 in each year, 
and these figures come down to June 30, 
1894. The sugar tax was repealed and the 
bounty incurred in 1891. The subsequent 
bounties about balance the revenue received 
in the first part of the year 1891. Under 
the recent adjudication the payment of 
these bounties was unlawful. 

It thus appears that the revenue from 


other sources than sugar has increased since _ 








1890. The figures are as follows: 

Revenue per capita, t88x tOm8g90... yn devo. a ae came $6.48 

Deduct SUPate osc so sc ick aoe ace eee ee eS Be ee SS. -OL 
Brom other SOurces \, Saat <opcn5 sewe ee eee eee 5-57 

Revenue per capita, 1891 to 1894, without sugar... .. 5 6.00 
Gains. <p < tarae 25 4550S tee Sac eee eee 43 


or about $28,000,000 a year. 


The revenue, as above stated, even with 
sugar free of tax at $5.57, would have 
yielded ninety-three cents per head surplus 
over the expenditures at the rate of the 
previous ten years ($4.60), or over $60,- 
000,000 a year surplus—in all $240,000,- 
000. r 

But the wasteful expenditures of the last 
four years, 1891 to 1894, inclusive, have 
been at the rate of six dollars and five 
















cents ($6.05) per head, an excess above 
four dollars and sixty cents ($4.60) of one 
dollar and forty-five cents ($1.45). The 
wasteful expenditure has averaged ninety- 
six million dollars a year, or nearly $400,- 
900,000 in all. 

Had the sugar duties been maintained 
during the period of extravagant expendi- 
ture at ninety-one cents per head the 
evenue from sugar would have been $240,- 
000,000, which would have kept the Treas- 
ury strong and wholly free of any deficit, 
even if the silver craze had brought on a 
panic. That panic was not caused but was 
aggravated by the deficiency of revenue 
brought over from the last administration 
to the present. The real cause of the panic 
was the fear of government discredit and 
of its inability to meet the demand debt 
without recourse to silver payments. 

_ The following questions become perti- 
nent: 

1st. How much have the peopie saved 
from the abatement of a revenue tax of 
ninety-one cents per head on sugar? 

2d. How much has the country lost by 
the enactment of the anti-revenue McKin- 
ley tariff and the Bland and Sherman 
forced loans for the purchase of silver? 
Under these acts the deficit has been 
brought about and the demand debt has 
‘been increased nearly $500,000,000, to be 
paid out of taxes, less what the silver may 
bring, now depreciated about one-half. 

We are slowly but surely surmounting 
the paralysis of industry brought on in 
1893 by this silver craze. Whether the 
present incapable Congress acts or not, the 
present administration possesses the power 
and the will to maintain the obligations of 
the government at a parity under the 
mandate of the law by the sale of bonds 
under the resumption act. 

_ The revenue is increasing and the ex- 
‘penditures, especially for pensions, are 
‘diminishing. Under these conditions it 
‘would be well to watch all insidious pro- 
posals for increasing the taxes and to insist 
‘upon a reduction of expenditure to the 
‘standard of 1881 to 1890, for which even 
‘our present somewhat reduced revenue 
would be ample. 
: When the financial uncertainty is re- 
‘moved no person whose observation is of 
“any value can doubt that the present laws 
‘for the collection of the national revenue 
will yield a large surplus over our diminish- 
‘ing expenditures. 
- It is also becoming very evident that 
the general mass of the people, without 
regard to party lines, will instruct the 
“representatives of both parties in the next 
“Congress to impose all taxes in such a 
“manner that all taxes that the people pay 
“the government shall receive, while the 
ourts are declaring that any diversion of 
the revenue derived from public taxation to 
sustaining private enterpriscs is unconsti- 
- tutional. EDWARD ATKINSON. 
_ Boston, January 21. 

























E EDITORIAL NOTES. 


Special telegrams from domestic points of 
accumulation and cables to BRADSTREET’S 
from Beerbohm’s Evening Corn Trade List 
(London) point to the following changes in 
_ stocks of available wheat : 












: Jan. 12. Jan.19. Week's changes. 
In U. S. and Canada, 

both coasts. ...---. 124,924,000 123,018,000 Dec, 1,906,000 
Europe and afloat for 

Europe (Beerbohm) 58,160,000 58,720,000 Inc. 560,000 





Increases and decreases of available wheat 
stocks, both coasts, each week, from Jan- 
uary 2, 1894, as reported to BRADSTREET’S, 











BRADSTREET’S, SATURDAY, JANUARY 26, 1895. 


with comparisons for three preceding years, 


were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA. 


(East of Rocky»Mountains.] 


Bushels week 


ending 1895. 
January 5.. —578,000 
January 12.. —1,422,000 
January 19.. —x1,708,000 


January 26.. 
February 6. 
February 13. 
February 20. 
February 27. 
March 5.... 
March 12.... 
March 19.... 





August 14... 
August 2r_.. 
August 28... 
Sept. 4.0... 
sept. Tk-<-- 
Sept.28...- 5. 
Sept. 25 
October 2.. 
October 9.. 
October 16... 
October 23.. 
October 30-.- 
November 6 
November 13 
November 20 
November 27 











January 5-. —323,000 
January 12-.. 238,000 
January 19-. —198,000 
January 26.- 
February 6. 


February 13- 
February 20. 
February 27. 
March 5.... 
March 12.... 
March 19-.-.- 
March 26.... 








August 14... 
August 21... 
August 28_.. 
Spur ts- ane 
Nepttisasn 






Sept. £8. 2.- 5 
Nepte 25<< .te 
October 2.. 
October 9-.-. 
October 16... 
October 23.. 
October 30-.. 
November 6 
November 13 
November 20 





1894. 1893. 1892. 
—379,000 -+1,013,526 —138,342 
+1,045,000 +385,000 —1,501,556 
—522,000 +1,750,000 —500,000 
—90,000 —684,000 — 638,825 
—666,000 —737,000 +63,637 
—165,000 —631,000 —1,747,832 
—1,118,000 —796,000 —575, 811 
—1,307,000 —252,000 + 103,892 
—2,320,000 —478,000 + 288,651 
—1,382,000 +272,000 —r1,063,348 
—1,377,0C0 —s8,000 —I,015,712 
—1,03 4,000 —751,000 —I,052,500 
—765,000 —442,000 —1,851,637 
—1I,287,000 —2,078,000 -—2,319,935 
—2,219,000 —2,225,000 —1I,047,509 
—1,391,000 —2,556,000 —4,639,152 
—2,380,000 -—1,176,000 —2,343,037 
—2 033,000 —3,315,000 —2,551,365 
—2,626,000 —770,000 —1,865,323 
—1,975,000 —2,499,000 —4,559,698 
—1,655,000 -—2,746,000 —1,166,647 
—2,297,000 —349,000 —1,426,675 
—1,616,000 —3,653,000 —1,376,953 
—1I,526,000 -—3,595,000 —1,123,680 
—1,853,000 5,033,000 —I,223,354 
—1,581,000 —1,084,000 —569,712 
—8g93,000 —625,000 —r,841,498 
—1,008,000 —2,756,000 —1,003,797 
—13,000 —623,000 + 461,251 
+2,975,000 + 27,000 +407,446 
+3,455,000 —126,000 -+1,656,993 
+2,875,000 —r1,516,000 2,624,588 
+1,566,000 —1,659,000 +-4,042,346 
+1,646,000 —515,000 +3,245,063 
+3,973,000 —540,000 -++2,593,090 
+3,915,000 —22,000 -+3,118,455 
+2,061,000 +1,496,000 -+3,250,248 
+2,693,000 +1,919,000 +-4,743,458 
+3,605,300 2,900,000 +3,079,451 
+3,369,000 -+3,217,000 +4,398,610 
+2,611,000 -+2,967,000 +6,311,826 
+ 4,005,000 +42,735,000 -+4,739,100 
+3,789,000 +3,238,000 -+3,307,865 
+2,198,000 -+3,365,000 +5,162,782 
+ 1,138,000 +4,284,000 +2,774,289 
+1,278,000 +43,883,000 + 4,098,582 
+1,729,000 1,242,000 +42,106,688 
[Pacific Coast, United States.) 

+17,000 —105,c00 —I,447,000 

—294,000 —1I,043,000 — 381,27 
—245,000 —134,000 —500,000 
—340,000 —1r,566,000 —398,616 
—248,000 + 104,000 —892,284 
-—302,000 —310,000 —514,357 
+ 161,000 —261,000 —629,503 
+152,000 —520,000 —564,204 
—491,000 —170,000 —101,724 
—85,000 —1i190,000 —491,774 
—47,000 —-151,000 — 316,898 
—214,000 —520,000 —305,200 
+220,000 + 273,000 +511,629 
371,000 446,000 101,200 
+ 420,000 —265,000 —189,000 
+83,000 —540,000 —229,000 
+241,0¢c0 +9,000 + 450,000 
—86,000 —28,000 +53,000 
—294,000 —416,000 —280,000 
—99,000 —275,000 + 154,000 
— 95,000 —81,000 . -10,000 
—100,000 273,000 —-159,000 
—104,000 -+100,000 —180,600 
—138,000 4-1,000 -++2,800 
—4I,000 + 81,000 +150,000 
—168,000 —359,000 + 134,000 
-+ 109,000 —7 4,000 —12,300 
—18,000 —16,000 —118,000 
-+69,000 + 222,000 + 435,200 
+166,0c0 1,463,000 +93,300 
—258,000 + 407,000 +237,900 
—4,000 +524,0c0 +278,000 
—85,000 +166,000 + 132,000 
+199,000 +121,000 +171,500 
-+101,000 +459,000 +1,252,100 
—I1,060 —8,000 -+1,015,200 
207,000 +537,000 +943,500 
— 434,000 +463,000 + 939,100 
+780,000 -+ 56,000 +364,350 
+781,000 261,000 +3591550 
1,319,000 +53,000 +969,022 
+ 667,000 +492,000 —436,016 
+167,000 —208,000 —332,006 
+1,122,000 -+1,260,000 +672,200 
+590,000 +855,000 +-856,250 
292,000 -+354,000 -+316,000 
+399,0c0 +539,000 +-117,500 





November 27 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 


In store Jan. 
19, 1895. Wheat. 
Minneapolis. ..17,164,000 


Priv. Elev’s.. ~ 925,000 
Duluth. 2..2.2< 9,001,000 

Afloat... 85,000 
N. W. Interior 

stocks) <. so. 12,135,000 
Milwaukee .... 792,000 


Priv. Elev’s.. 1,024,000 
Omaha & Coun- 


cil Bluffs... . 1,0co 
Burlington --.: 35,000 
Davenport and 

Rock Island. 45,000 
Leavenworth.. 243,000 


Kansas City... 1,474,000 
















St. Joseph...-.- 101,000 
Chicago... .-...-25,704,000 
Afloat 1,237,000 
Priv. Elev’s.. 3,878,000 
Peord css<esk. 208,000 
Jolietca..s -- 415,000 
Kankakee. --.-- a 
Gairo,; THz... yaae 
Quincy....2.22. 135,000 
Evansville _... 102,000 
Indianapolis .. 156,000 
St iouisec == 5,403,000 
Louisville = 377,000 
Nashville . 5,000 
Memphis. ....- 24,000 
New Orleans -- 2 dae 
Galveston ..... 109,000 
Fort Worth.... 125,000 
47,000 
= 1,348,000 
215,000 
54,000 
Lansing -.. 17,000 
Port Huron. .-.. 90,000 
Toledo. ...-... 2,826,000 
Afloat....... 317,000 
Cleveland..... 217,000 
Cincinnati ..-. 17,000 
Akron sccs.= -- 90,000 
Wheeling... --.- 3,000 
Pittsburgh ...-. 60,000 
Buffalo. ....--. 4,237,000 
Afloat. 22-5 338,000 
Rochester..... 220,000 
Syracuse .,. .. 28,000 
Oswego,...-5- 40,000 


Indian 
corn. Oats. Barley. Rye. 
10,000 591,000 80,000 45,000 
3,000 595,000 82,000 4,006 
2 17,000 102,0L0 33,000 
39,000 13,000 eeae Aa 55 
13,000 maby =o 
5,000 10,000 110,000 
55,000 5,000 ee cing 
216,000 299,000 - 7,000 
24,000 20,000 tats Sane 
4,073,009 1,301,000 31,000 137,000 
883,000 858,000 Sete A 
884,000 1,005,000 350,000 Fess 
330,000 309,000 aee- 9,000 
75,000 63,000 shan == 
«++. 503,000 ms <, 
=o 88,000 aaa == 
202,000 103,000 mer + eee 
2,255,000 724,000 34,000 4,000 
239,000 142,000 -<2< 34,000 
2,000 10,000 a lia 
35,000 55,000 > + 
550,000 er "coe = 
is wk 60,000 wea ee 
65,000 10,000 6,000 ae 
2,000 4,000 aor os 
928,000 650,000 wns 
1,265,000 4,000 2 5,000 
7,000 74,000 11,000 wee 
32,000 165,000 156,000 9,000 
32,000 298,000 9,000 4,000 
71000 8,000 eee agate 
39,000 107,000 53,000 78,000 
367,000 46,000 £,129,000 80,000 
684,000 199,000 108,000 one. 
8,000 14,000 200,000 
2,000 4,000 10,000 
145,000 = eae 











































In store Jan. Indian 
19, 1895. Wheat, comn. Oats. Barley. Rye. 

Ogdensburg .. 150,000 450,000 25,000 ase ti 
Cape Vincent. - 47,000 esa Aone as: 
Fulton - 45,000 15,000 2,000 Scns Sc oteiae 
Albany ieee 12,000 55,000 25,000 Dalsol 
Boston. . 958,000 40,000 239,000 nea 10,000 
New York 9,820,000 836,000 1,262,000 42,000 ters 

Afloat 2,282,000 8,000 1,074,000 326,000 59,000 
Philadelp 537,00C 184,000 169,000 wate aaa 
Baltimore .-... 636,000 811,000 111,000 oo 40,000 
Newport News. 202,000 563,000 eae ace 
Montreal...... 664,000 2,000 216,000 6,090 
Toronto... 83,000 me 17,000 a 
Kingston ..... 12,000 asee 4,000 
Winnipeg....- 308,c00 Sad 





Manitoba el’v. 2,005,000 eae a BS 
Ft.Win., Pt. Ar. 
& Keewatin. 1,183,000 modes meee SF 5 ae 











Jan. 19, 1895 .109,999,000 16,397,000 
Jan. 20, 1894 . 99,686,000 17,247,000 
Jan. 12, 1895 . 111,707,000 15,208,000 
Jan. 5, 1895 -- 113,129,000 14,262,000 
Jan. 1, 1895 ..113,707,000 12,882,000 
Dec. 1, 1894.-113,116,000 6,380,000 


11,528,000 2,948,000 
597351000 2,859,000 
11,874,000 3,316,000 
11,967,000 3,607,000 
11,864,000 3,781,000 
12,332,000 4,455,000 


578,000 
767,000 
614,000 
790,000 
583,000 
598,000 


Nov. 1, 1894.-105,874,000 3,504,000 12,581,000 4,029,000 560,000 
Oct. 1, 1894 - 92,100,000 5,206,000 10,765,000 2,401,000 411,000 
Sept. 1. 1894.. 79,826,000 4,295,000 9,380,000 774,000 372,000 
Aug. 1, 1894.. 66,311,000 4,917,000 1,597,000 314,000 241,000 
July 1, 1894.. 65,250,000 7,793,000 3,134,000 383,000 289,000 
June 1, 1894.. 71,816,000 9,555,000 3,401,000 399,000 302,000 
May 1, 1894.. 82,085,000 14,881,000 3,761,000 620,000 489,000 
April 1, 1894.. 89,362,000 21,362,000 3,938,000 1,087,000 532,000 
Mar. 1, 1894-- 96,246,000 21,930,000 4,515,000 1,835,000 678,000 
Feb. 1, 1894. . 99,527,000 18,057,000 5,660,000 2,016,000 732,000 
Jan. 1, 1894 -. 99,542,000 11,333,000 5,602,000 3,038,000 717,000 


[Pacific Coast Available Wheat Stocks.] 
S. F. (call bd.) 
&other stocks 10,210,000 aonr a wane 
Oregon storage 
points 
Tacoma, Wash. 
Segthensas on 


1,967,000 
669,000 
173,000 








Jan. 19, 1895 ..13,019,000 ee’ =e 


Jan. 12, 1895 ..13,217,0c0 Dawe ose 

Jan. 5, 1895 ---12,979,000 =e eve 

Dec. 29, 1894. -13,302,000 

Jan. 20, 1894 .. 10,199,000 Sais ee Sas 

Dec. 1, 1894. ..14,582,000 Pee bean a F5 

Nov. 1, 1894. . 12,008,000 ASE Aa ts —— é 
Oct. 1, 1894... 9,074,000 ends a = 
Sept. 1, 1894.. 8,532,000 =p == = £ 
Aug. 1, 1894... 8,579,000 Gere <4 - 
July 1, 1894 ..- 8,253,000 ee =| 
June r, 1894... 8,704,000 dene RAS rxZ Aes 
May 1, 1894... 9,378,000 Sear arate Ereete st 
April 1, 1894... 9,005,000 SG are = 

Mar. 1, 1894... 9,622,000 She eS Sie ae = 
Feb. 1, 1894.-. 9,859,000 aha See Seer * 


Jan. 1, 1894 ...10,721,000 


Consular and other reports from Ger- 
many have made it plain that the German 
government has not ended its warfare 
against American food products. The 
latest target is American cottonseed oil, 
and the German Federal Council appear to 
have hit it in the center by raising the duty 
on importations of cottonseed oil from 4 
marks to ro marks, or from 95.2c. to $2.38 
per 100 kilos. It is not open to criticism by 
an American that this action is declared one 
of a number of efforts by the German land- 
owning party and the protectionist manu- 
facturers ‘‘to strike at any article of im- 
portation that can be used for food.” But 
it is of interest to note from a recent num- 
ber of the Hamburger Bérsen-Halle that it 
is a question whether there will be a major- 
ity in the German diet in favor of the pro- 
posed increase. While we have not much 
confidence in Germany’s being willing to 
admit at a low rate of. duty any American 
food product with which she can compete, 
it appears there are two sides to the ques- 
tion, even in Germany. Lard imported 
into Germany has paid a duty of 1o marks 
per 100 kilos, which gave rise to what 
is called the lard compound industry in 
Germany, employing a large number of 
people. This furnished a lard product to 
the poorer class in Germany at a lower 
price than American packers could, be- 
cause cottonseed oil at 4 marks was utilized, 
whereas lard imported into Germany paid 
io marks. The German paper named says 
that with the increased duty on cotton oil 
this new German industry will be doomed, 
and nobody will be benefited but the 
American lard manufacturers. Another 
anticipated effect is that the large number 
of hands to be thrown out of work in the 
German lard industry ‘‘ will sooner or later 
join the Socialists, and swell the ranks of a 
party against which the measure was evi- 
dently intended.” It is wel] to explain that 
cottonseed oil has hitherto been classed in 
Germany as a mechanical and luminating 
oil, and paid the lower duty. It is 
now proposed to classify it as an 
edible oil and make it pay a _ higher 
duty. There seems no reason to doubt, if 
this action is taken, the German compound 


oa 








lard industry will be destroyed, and ship- 
ments of lard compound from the United 
States to Germany will be increased. 

The growing diversification of manufac- | 
turing industries throughout what has been 
called the ‘‘ New South” has made itself 
felt in one way, among thousands of others, 
in the publication of the Z7adesman at 
Chattanooga, one of the newsiest and ablest 
trade publications in the country, without 
reference to locality. For several years 
past the annual issue of the 7vadesman has 
proved a special feature in the world of 
industrial and trade publications, to which 


business men ih almost all lines and in all 


parts of the country have come to look for- 
ward to regularly. The reviews and dis- 
cussions of southern interests in the annual 
number of the 7vadesman, issuedon January 
1 this year, has. the appearance of being 
practically exhaustive. Not only does it 
bring the records ot material development 
at the south down to date, but it raises the 
curtain sufficiently to permit a few glances 
at the probable future. The business side 
of this publication contains unmistakable 
earmarks of prosperity. The value of 
the contributions to this number may be 
gauged in part by the fact that they are 
contributed by Edward Atkinson, of Bos- 
ton; William M. Stewart, chief of the 
Division of Manufactures in the United 
States Census Bureau; Colonel. Killebrew, 
a prominent Tennessee scientist and econo- 
mist; Clark Howell, managing editor of 
the Atlanta Constitution; Judge P. C. 
Wright, secretary of the Memphis Lumber 
Exchange; William M. Bowron, analytical 
chemist and assayist of the Tennessee Coal, 
Iron & Railway Company; W. H. Hassin- 
ger, manager of the Alabama Rolling Mill 
Company, at Birmingham, Ala.; Hon. 
Charles W. Dabney, Assistant Secretary of 
Agriculture of the United States; Colonel 
William Starling, engineer-in-chief of the 
Mississippi River and Levee Improvements; 
Colonel A. M. Shook, president of the 
Southern Iron Company; Norman C. 
Walker, editorial staff New Orleans 77zmes- 
Democrat; James Bowron, treasurer Ten- 
nessee Coal, Iron & Railway Company; 
Edmund C. Pechin, editor of the Cleveland 
Iron Trade Review; George H. Hull, 
president of the American Pig Iron Storage 
Warrant Company; Archer Brown, the 
prominent pig iron merchant of Cincinnati; 
D. W. Baird, of the Southern Lumberman ; 
E. ©. Nathurst, superintendent of the 
Tracy City Coal Mines, and others, whose 
seventy-odd pages of contributed matter 
regarding the agricultural, manufacturing, 
industrial and transportation interests of the 
south comprise one of the most complete 
presentations of the development, present 
condition and prospects of a section of the 
United States presented in any single 
publication which has come under our 
observation. 





‘‘The pay of journalists” is interestingly 
and critically discussed by Captain Henry 
King in the January Forwm. He says, in 
part: ‘In New York city the salaries are 
higher than anywhere else, partly because 
of the superior standard of proficiency, and 
partly because the cost of living is greater 
there than in any other large city. One 
editor-in-chief has the same salary as the 
President of the United States, $50,000 per 
year, and others receive from $10,000 to 
$12,000, or more than members of the 
cabinet. Managing editors are paid from 
$100 to $150 per week, or a better com- 
pensation than that of senators and repre- 
sentatives in Congress. 
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CURRENT BUSINESS NEWS. 


Industrial. 

- Resumptions: Ax and edge-tool works, Pennsyl- 
vania; glass factory, Sandwich, Mass.; rolling 
mills, Hollidaysburg, Pa.; four shoe factories, 
Haverhill, Mass.; Lochiel rolling mills, Harris- 
burg, Pa.; at Monongahela City, Pa., soft coal 
miners, recently on strike; glass works at Martin's 
Ferry, Ohio; ten fruit-canning factories at East 
Baltimore, Md.; carpet factory, Philadelphia; iron 
works, Benwood, W. Va.; steel rail mill, Braddock, 
Pa.; stove works, Royersford, Pa.; (soon) steel 
works, Youngstown, Ohio; (expected) hat factory, 
Reading, Pa. 

Shutdowns: Gingham mills, Greylock, Mass.; 
part of the works at the Homestead steel works, 
Pittsburgh; hollow-ware glass works, Bridgeton, 
N. J.; 500 railway employees, Union Pacific, Coun- 
cil Bluffs and Cheyenne; glass works, Elmira, N. Y. 

Strikes: Three hundred and fifty iron workers, 
East St. Louis; (threatened) 2,000, St. Clair county, 
Ill., coal miners; molders, Mansfield, Ohio, (suc- 
cessful). 

The Secretary of Agriculture has been inspecting 
the Kansas City packing institutions. In an inter- 
view he said he would probably return later and 
complete the inspection. 

The chairman of the House Labor Committee 
suggests to Labor Commissioner Wright monthly 
labor bulletins. 

The Supreme Court of the United States has 
ordered that Debs and his associates in jail in 
Illinois be admitted to bail in the sum of $2,000 
each. 

The first ship-plate and boiler-plate plant in the 
west has just been completed at South Chicago. 

The American Flint Glass Workers’ Union will 
make further ‘‘experiments in operating codper- 
ative factories.”’ 

Michigan coal mine agents are said to be bidding 
for the services of Ohio miners. 

Shipments of anthracite coal for the calendar year 
1894, with comparisons, are given as follows: 


1894. 1893. Changes. 
Wyoming region......... 22,650,761 23,839,741 Dec. 1,188,979 
Lehigh repion-...2 25-2... 6,705,433 6,892,352 Dec. 186,918 
Schuylkiil region........ Dec. 322,438 


12,035,005 12,357,443 





WOtas ..s a Sac. sees Spee 43,089,535 Dec. 1,698,337 

It is proposed to build a $3,000,000 sugar refinery 
at Camden, N. J., with a capacity of 4,0oco barrels 
a day. 

The Delaware Iron Works at New Castle, Md., 
has received an order for 500 tons of iron trolley 
poles for Dublin, Ireland, and Bristol, England. 

A Pittsburgh dispatch says: ‘‘The Carnegie 
Steel Company is about to branch out in the manu- 
facture of military armament. The company is 
getting facts and figures preparatory to going into 
the manufacture of heavy guns, and Homestead is 
a step nearer to becoming another Essen.”’ 


Commercial. 


Warehousemen have no right, under the charter 
they hold as public custodians or trustees of grain, 
to buy or sell grain in open market, as they have 


been accustomed to do, according to a decision of 


the Illinois Railroad and Warehouse Commission. 

The Brooklyn Zag/e says that, ‘‘after years of 
preparation, the Brooklyn Storage and Ware- 
house Company” has been incorporated at Albany, 
with a capital of $12,000,000 

Preliminary steps have been taken at Chicago 
‘‘ for the organization of a national millers’ associa- 
tion, which is to include all the present millers’ 
associations.” 

It is reported that several large lines of wheat, 
amounting to perhaps 20,000,000 bushels, held by 
San Francisco and New York parties, have recently 
been sold. 

A New York cotton goods house says travelers 
‘‘are doing 30 per cent. more business than at this 
time in either 1894 or 1893, and raw materials are 
lower.” 

The circular price of coal is $3.60 for stove on 
board in New York harbor, but one producer is 
said to be selling at $3.25, and sales of stock coal 
are understood to have been made at $3.10. 

The New York Sun's private wheat statistician, 
C. Wood Davis, of somewhere in Kansas, writes 
to Beerbohm, London: ‘‘ Yes, wheat feeding is 
diminishing; diminishing because farmers’ stocks 
are either exhausted or nearing exhaustion, and in 
other cases because the price of the grain has so 
advanced that it is cheaper to feed maize.” 

The Toledo Market Record has started afresh in 
new and improved form, with the veteran cereal 
expert, Denison B. Smith, as editor. 

The Melbourne Avgus, Australia, December 13, 
in commenting on BRADSTREET's report, No- 
vember 1, that the then available supplies of wheat 
here, in Europe, afloat for Europe and in Australia, 


were the largest on record, says: ‘Something, 
however, must be allowed for the unremitting at- 
tention paid by The Bradstreet Company to the per- 
fecting of their methods for collecting statistics, and, 
making this allowance, we are inclined to the belief 
that the world’s visible supply is not larger, if as 
large, as a year ago."’ 


Financial. 

The federal Supreme Court has affirmed the de- 
cision of the Mississippi courts declaring constitu- 
tional the tax imposed on corporations doing busi- 
ness in that state. 

A London cable states that the Atchison reor- 
ganization committee has agreed to the $10 assess- 
ment on the stock and 4 per cent. on the second 
incomes, instead of the original $12 on the stock 
and 2 per cent. on the seconds. 

It is interesting to note that complaint is made in 
London that too much gold is going thither, be- 
cause it seriously depresses loaning rates. 

The London Stock Exchange has been asked to 
list East Tennessee, Virginia & Georgia Railway 
$12,770,000 1st consols, numbers 1 to 125770; 
Southern Railway Company $4,500,000 East Ten- 
nessee reorganization lien 4 to 5 per cent. coupon 
gold bonds of 1938, in lieu Drexel, Morgan & Co.'s 
certificates for $6,000,000 East Tennessee equip- 
ment and improvement 5s. 

In the February Yorum Mr. Alfred S. Heidel- 
bach explains ‘‘ Why Gold is Exported." He says 
it is because ‘‘ disgust of foreign investors because 
of recent developments in our railroad manage- 
ment; dismay at the condition of the Treasury and 
our currency, and the fear that if they invest money 
here they may not be able to get back as good 
money as they gave. He says that no change in 
this state of affairs may be expected until the goy- 
ernment goes out of the banking business and we 
have a more elastic currency.” 

Dividends declared: Edison Electric Illuminat- 
ing Company, quarterly, 1% per cent., payable 
January 21; Chicago, St. Paul, Minneapolis & 
Omaha, regular semi-annual, 334 per cent. on pre- 
ferred stock, payable February 20; Buffalo & Sus- 
quehanna Railroad Company, annual, 4 per cent., 
payable on demand; American Soda Fountain 
Company, Boston, regular quarterly, 1% per cent. 
on Ist preferred, 2 per cent. on 2d preferred and 
2% per cent. on the common stock, payable Febru- 
ary 4; American District Telegraph Company, of 
New York, 1 per cent., payable February 14; 
Boston Lead Manufacturing Company, regular 
semi-annual dividend, 3 per cent., payable Feb- 
ruary I. 

The Comptroller of the Currency has declared 
dividends in favor of the creditors of insolvent 
national banks as follows: (second), 5 per cent., 
City, of Greenville, Mich., in all 15 per cent.; 
(second), 50 per cent., American, of Springfield, 
Mo., in all 65 per cent.; (fourth), Io per cent., 
State, of Knoxville, Tenn., in all 65 per cent. 

The following securities, among others, were sold 
this week by Richard V. Harnett & Co. at the Real 
Estate Exchange: 


Price. 
$89.00 
90.00 


Shares. 
10 ~=Real Estate Exchange & Auction Room......... 
25 Benedict & Burnham Mfg Company, Waterbury. 
3 Trow Directory & Printing Company............ 39.50 
ro =I. Calvin Shafer Company, Limited, New York... 47.00 
749 William H. Silberhorne Company............... 2,000.00 


Among others, the following shares were sold at 
auction this week by Adrian H. Muller & Son, at 
No, 111 Broadway, New York: 








Shares. Price. 
20 Empire City Fire Insurance Company.-.......-.. $70.00 
42 Broadway Insurance Company, ex-dividend ..... 117.00 
zo Continental Improvement Company.-..........-.. 80.00 
roo = Little Pittsburgh Consolidated Mining Company. *rz.00 
15 Manhattan Life Insurance Company. «= 395.00 
zo Lawyers’ Title Insurance Company... 146.50 
too Standard Gaslight Company preferred 100.00 
ro —- Nassau National Bank, Brooklyn .....- 270.00 
100 ©6. Trinidad Asphalt Company ..._._. 100.00 
40 Mechanics’ and Traders’ Bank __.. 151.00 
60 Hanover Fire Insurance Company.....-. III.00 
12 United States Trust Company............. -- 856.00 
30 Home Insurance Company................-.---- 140.00 

6 Eighth Avenue Railroad Company, ex-dividend.. 325.00 
too 6. Equitable Gas & ElectricCo........----.<:2--.s 83% 
50. Lawyers’ Surety Company Joc... sae see ce ane leee ro8 ly 


$1,200 New York, New Haven & Hartford Railroad Company 
4 per cent. convertible debenture certificates at 139%. 


* For the lot. 

Messrs. Pixley & Abell’s bullion statistics for 
1894 show the average price of silver during the 
year to have been 2815/;gd. per ounce, as against 
3556d. in 1893, the lowest point (27d.) being reached 
in March, and the highest (g134d.) in January, so 
that the sharpest fluctuations occurred in the first 
quarter. 

Railroads. 

United States Circuit Judge W. F. Sanborn, of 
St. Louis, announced his opinion on Monday on 
the application of Winslow S. Pierce, of New York, 
for a foreclosure of the first mortgage on the Union 
Pacific Railroad properties embraced in the main 
line extending from Omaha to Ogden. The appli- 
cation asked for a separate receivership and other 
concessions in the interest of the first mortgage 








bondholders. An order was issued appointing the 
same receivers pending the settlement of the fore- 
closure proceedings. These receivers are E. Ellery 
Anderson, Oliver W. Mink, George W. Doane, S. 
H. H. Clark and Frederick R. Coudert. Under 
the court's ruling they will manage this property 
separately, and an absolute injunction is placed 
upon the sale of any part of it. William D. Cor- 
nish is appointed special master. The order issued 
by the court is the first step to foreclosure and 
secure the sale of the main line. Under the court's 
instructions to-day the receivers are liable, so far as 
the main line is concerned, to the first mortgage 
bondholders exclusively. 

Officials of the Pennsylvania Railroad Company 
have under consideration plans for meeting inroads 
the trolley companies are making in their local 
business. 

The London Daily Financial News says: ‘‘ Every- 
one will watch with interest to see whether the 
Canadian Pacific and Grand Trunk gain anything 
from entering the new American Passenger Asso- 
ciation, to which for a long time they objected to 


adhere.” 
Legislative. 


A Massachusetts legislative committee has been 
considering petitions of mills for permission to 
manufacture goods out of the state. The mills in 
question propose to build mills for the manufacture 
of cotton goods in the south. 

The legislature of Idaho has repealed the law 
making obligations of all kinds payable in either 
gold or silver, all contracts to the contrary not- 
withstanding. 

The House Judiciary Committee has decided not 
to recommend the impeachment of Judge Ricks. 

A bill has been introduced in the House to repeal 
the section of the act of July, 1882, which authorizes 
the Secretary of the Treasury to receive deposits of 
gold and to issue certificates therefor. 

The House has agreed to the conference report 
on the Urgent Deficiency bill which carries the ap- 
propriation for the collection of the income tax. 

An amendment to the legislative bill appropriat- 
ing $200,000 for additional clerks and other officers 
to perform the additional work made necessary by 
the clause providing that alcohol used in the arts 
shall be free from internal taxation has been intro- 
duced in the Senate. 

A bill has been prepared by the Dockery Com- 
mission looking to the consolidation of the various 
surveys now conducted by the government into two 
bureaus—one a Bureau of Surveys, in the Interior 
Department, and the other the Hydrographic Bu- 
reau of the Navy Department. 

The naval bill carries an increase of $5,000,0c0 
over the appropriations for the current fiscal year. 
It provides for the construction of three coast line 
battleships and twelve torpedo boats. 

A resolution proposing the annexation of the 
Hawaiian Islands has been introduced by Repre- 
sentative Breckenridge, of Kentucky. 

Senator Lodge, of Massachusetts, has introduced 
a resolution approving the recent dispatch of a 
ship of war to the Sandwich Islands, and express- 
ing the opinion that one should be kept there for 
the present; favoring the construction of a subma- 
rine telegraph cable from San Francisco to Hono- 
lulu, and declaring that steps should be taken to 
secure possession of the islands by annexation. 

The Senate Committee on Foreign Relations has 
authorized a favorable report on Senator Morgan's 
amendment to the Naval Appropriation bill, mak- 
ing an appropriation of $100,000 for dredging the 
Pearl Harbor (Hawaii) bar. 

An amendment has been offered in the Senate in 
the shape of a substitute to the ‘‘popgun”’ tariff 
bill which places coal on the free list, increasing the 
tax on beer from $1 to $2 per barrel. 

The House Committee on Patents has ordered a 
favorable report on a bill amending the statute re- 
jating to copyrights, so as to provide that the total 
sum to be recovered in any action or actions here- 
after brought under the statute shall not, for any 
one infringement, issue or edition, exceed double 
the value of the painting, drawing, article, etc., in- 
fringed upon, copied, issued or edited in violation 
thereof, and that one-half of damages awarded in 
such suits will go to the proprietors of the copy- 
right and the remaining half to the government. 


Miscellaneous. 

The government has instituted proceedings to 
test the titles of over 1,000 settlers to land in 
Kansas, purchased by them many years ago of the 
Union Pacific Railway, the ground taken being 
that through a technical error the grant of the 
lands to the railroad company was invalid, and 
that the land should revert to the government and 
be opened to settlement under the Homestead law. 

The editor of the Rio News, Rio de Janeiro, Bra- 











zil, January 6, ‘‘regrets to advise his subscribers 
that a police order just received suspends the pub- 
lication of that paper until further advice. In all 
probability the suspension will be brief, as the pres- 
ent situation here cannot continue much longer.” 
Evidently the editor was right, for two weeks later 
the News appeared again. Long life to it. 

According to an opinion rendered by the Assist- 
ant Attorney-General for the Post Office Depart- 
ment, the publication by a newspaper of the result 
of an award of prizes by a bazar is a violation of the 
anti-lottery law. ‘ 

The Post Office Department has begun the col- 
lection of stamps of all the foreign countries of the 
world, as well as those of the United States. Cap- 
tain Brooks, superintendent of the foreign mail 
service, has two large stamp albums containing 
places for every stamp issued, and makes requests 
of the various nations for a set’ of their stamps as 
specimens. There are in all about 15,000 stamps 
issued, and up to date about 7,000 have been 
secured, 

Published statistics of the transatlantic passenger 
trade show that 11,000 more steerage passengers 
left America than came here last year. Total emi- 
gration of steerage passengers from New York by 
twenty-four steamship lines last year was 179,022, 
while the immigration was 167,665. 


Foreign Business News. 


The entire Greek ministry has resigned as the 
result of popular demonstrations against the gov- 
ernment’s taxation proposals. Greek finances, as is 
well known, are in a bad way. 

President Diaz, of Mexico, has sent an ultimatum 
to Guatemala notifying that republic that he would. 
not concede one iota, and that Guatemala would 
have to accede to Mexico’s demands or suffer the 
consequences. The other Central American re- 
publics seem to be in sympathy with Guatemala. 

_Negotiations for a treaty of commerce between 
Italy and Canada are to be opened at once, ac- 
cording to the Riforma of Rome. 

United States Consul O'Neill at Stockholm, 
Sweden, reports to the State Department that a 
bill was passed by the Swedish government on the 
7th inst. raising the duties on grain and flour to 
the following rates: Grain, all kinds, per 220 
pounds, 84c.; malt, $1.07; flour, $1.74. 

A Spanish producers’ league has been formed at 
Bilboa by manufacturers and workmen, who unite 
in demanding protection for local industries. 

The French Minister of Agriculture has sub- 
mitted to a committee of the Chamber of Deputies 
various suggested precautions rendered necessary 
by the alleged discovery of pleuro-pneumonia in 
American cattle imported into Great Britain and 
Belgium, and has directed that the sanitary officials 
exercise double vigilance to prevent the contagion 
entering Paris. 

Dr. Saens Pena has resigned the office of Presi- 
dent of the Argentine Republic, and has been 
succeeded by Sefior Uriburu, the former Vice- 
President. 

The Victorian Cabinet has abandoned the Land 
Tax bill, and has decided to submit again the In- 
come Tax bill, and to reduce the municipal subsidy 
£100,000. 

The Spanish Chamber of Deputies has adopted 
the modus vivendi with the United States, and it is 
now believed at Madrid that the government pro- 
posals regarding reforms in Cuba and the tariff on 
cereals will be carried. 

A London cable says that on Sunday the Mid- 
land Railroad Company ran a trial train to the 
Liverpool dock, where passengers from the United 
States are landed. The experiment, it appears, 
was successful, and the direct transportation of 
passengers from the dock to London will soon be 
begun. 

A dispatch from Glasgow says that the Standard 
Oil Company has come to an agreement with the 
Scotch oil companies to revive the old arrange- 
ment, cease competing against each other, and 
raise the price of paraffin wax 4d. a pound. 

A famine is threatened in the west of Ireland, ac- 
cording to Mr. William O’Brien, who has written 
on the subject to the Dublin /yeeman's Journal. 

Spain's annual production of bottle corks amounts 
to 3,000,000,000 corks. 

At the annual meeting of the Swansea (Wales) 
Chamber of Commerce recently, the chairman of 
the Harbor Trust, Sir John Jenkins, said that the 
serious condition of the tinplate trade was due to 
severe competition from America, and that ulti- 
mately tinplate would be manufactured there even 
more extensively. 

The French wine crop in 1894 amounted, accord- 
ing to Consul Wiley, of Bordeaux, to I,015,378,000 
gallons, or only 286,442,000 gallons less than that of 
1893, which was exceptionally large, 
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Usury—Broker—-Commission—Interest. 

According to the decision of the Supreme Court 
of Georgia, in the recent case of Harrison vs, Stiles, 
an agreement with a broker to lend money to his 
principal in consideration of the maximum legal 
rate of interest and one-half of the commissions 
which the principal had contracted to pay the 
broker to negotiate the loan is usurious and illegal, 
and where such an agreement had been made and 
the proposed borrower refused to accept the loan, 
he is not liable for the services rendered by the 
broker in procuring the agreement to lend the 
money on the terms stated, and this is true whether 
the fact that the broker had agreed to pay one-half 
of his commissions in order to secure the loan was 
known to his principal or not. 


Claim—“ General Creditors ””—Agreement. 
In the case of Noyes et al. vs. Chapman-Drake 
Company, recently decided by the Supreme Court 
of Minnesota, it appeared that the plaintiffs held 
both a secured claim and an unsecured claim 
against the defendant, and joined with other cred- 
itors of the defendant in a composition agreement 
in which they all designated themselves as ‘‘ gen- 
eral creditors,’ and agreed to take from the de- 
fendant a certain consideration for their respective 
claims, the amount of each of which claims was 
‘stated, the plaintiffs stating only the amount of 
their unsecured claim. The court held that the 
term ‘‘ general creditors’’ meant unsecured cred- 
litors, and that by executing the agreement the 
plaintiffs did not release their secured claim. 





Married Women—Missouri Law. 

The Missouri Married Woman's act does not 
give a wife the right to enter into a contract with 
her husband, according to the decision of the St. 
Louis Court of Appeals in the case of McCorkle 
vs. Goldsmith. The conclusion of the court in that 
/case was in effect that it was the intention of the 
ieptedabare to confer upon a married woman the 
absolute freedom of contract to all the world, except 
her husband; also, the right to the possession and 
control of her property, subject to such use and 
enjoyment by her husband as would necessarily 
result from the marital relation, and also the legal 
remedies for the protection of her property and the 
enforcement of her contracts (except those made 
with her husband) that are afforded other persons. 





Patent—“‘ Gang-Edger’’—Novelty. 

The United States Circuit Court of Appeals at 
St. Louis sustained a bill for the infringement of a 
jpatent for an improvement in a shifting device used 
in operating gang-edgers, in the case of Smith et al. 
vs. Union Iron Works. The defendant admitted 
making a machine substantially like that of the 
plaintiffs’, but set up the defense that the patent 
was void for want of novelty. The judge in grant- 
ing an injunction said that the issuance of a patent 
s prima facie evidence of patentability, usefulness 
and novelty; that this presumption can be over- 
come only by reliable and certain proof, and that a 
combination is valid when the several elements of 
which it is composed produce by their joint action 
a new and useful result, or an old result in a 
cheaper and more advantageous way. 


Railroad—Tickets — Facilities. 

According to the decision of the Appellate Court 
of Indiana, in the case of The Cleveland, Cincin- 
nati, Chicago & St. Louis Railway Company vs. 
Beckert, the furnishing of proper facilities to enable 
passengers to purchase tickets is a prerequisite to 
he right to demand an excess over the ticket fare, 
and where the opportunity is not given the passen- 
ger to procure a ticket, and his application therefor 
is without just cause refused, and be, without fault, 
boards the train without such a ticket, he will, 
upon tender of the ticket fare, be entitled to all of 
the rights and privileges that a ticket would afford 
nim. The court said that a railroad company will 
not be permitted to justify its own wrongful con- 
duct by the fact that its servants were acting ac- 
cording to its directions or rules. 


Corporation—Loan—Official Authority. 

A party dealing with a corporation is chargeable 
vith notice of the nature and extent of its powers as 
disclosed by its charter or articles of incorporation, 
cording to the decision of the Supreme Court of 
Minnesota in the case of Krainger vs. The People’s 
Building Society. It appeared in this case that the 
ticles of association of the society provided that 
he highest amount of indebtedness or liability 
which it should at any time incur was $1,000. Its 
ecretary, with authority to borrow money in its 
alf, borrowed from plaintiff $1,500, and executed 
therefor its note for that amount, ‘The secretary 


mbezzled the money by appropriating it to his own 
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use, and the corporation never received the benefit 
of it. The court held that the plaintiff could not 
recover the whole $1,500, because it was in excess 
of the corporate power to incur an indebtedness to 
that amount, of which fact the plaintiff was charge- 
able with notice, but as there was no bad faith on 
the part of the plaintiff, and as the contract was not 
in violation of any positive law and did not involve 
any moral turpitude or any consideration of public 
policy, the transaction was valid up to the limit and 
void merely as to the excess, and the plaintiff might 
recover to the amount of $1,000, as for money loaned. 





Corporation—Receiver’s Certificates. 

In the case of The St. Paul Trust Company vs. 
St. Paul Globe Publishing Company, decided by 
the Minnesota Supreme Court, a judgment was 
rendered at the suit of a stockholder setting aside 
a sale made by the board of direetors of all the 
corporate property, and a receiver was appointed 
to take charge of it and convert it into money. 
This judgment provided that the receiver should 
issue and sell receiver's certificates to raise money 
with which to refund what the purchaser from the 
directors had paid on the property, and that such 
certificates should be a first lien upon the property 
in the hands of the receiver, and should be paid 
out of the proceeds. The court subsequently made 
an order requiring creditors of the corporation to 
appear in the action and exhibit their claims, and 
after the sale directed the receiver to distribute and 
apply the proceeds in accordance with the pro- 
visions of the decree. The Supreme Court held, 
on an appeal from this order, that the provision of 
the decree for the issue of receiver's certificates and 
making them a first lien on the property was not 
void, and that the creditor could not raise the 
objection that the directors had used the money 
received from the purchaser, and to refund which 
the receiver's certificates were issued, in making 
preferential payments to certain creditors in viola- 
tion of the insolvent law. 


Bill of Lading-—Cargo—Title. 

The case of Pollard et al. vs. Reardon, recently 
decided by the United States Circuit Court of 
Appeals at Boston, arose upon a bill in equity to 
enjoin the defendant from unloading a cargo of 
hides against which the plaintiffs had aclaim, The 
defendant sought to unload the hides under a bill 
of lading from one Mansfield, the consignee. The 
plaintiffs claimed that the bill of lading was fraudu- 
lently indorsed by Mansfield to the defendant, that 
Mansfield had given them a bill of sale of the 
hides, and that they were entitled to hold the cargo 
as security for a general account between them and 
Mansfield. The court decided in favor of the 
defendant, saying: ‘‘In the development of com- 
merce and commercial credits the bill of lading has 
come to represent the property, but with greater 
facility of negotiation, transfer and delivery than 
the property itself; it is a negotiable instrument, 
even though not in the same sense as promissory 
notes or bills of exchange; it carries on its face, in 
the words ‘and assigns,’ an authority to dispose of 
it, and, as we have seen, a like authority when in- 
dorsed in blank, by which the person who volun- 
tarily puts it out or permits it to be put out, ought 
to be estopped ; and it has become so universal and 
necessary a factor in mercantile credits that the 
law should make what the bill of lading thus holds 
out. There is every reason found in the law of 
equitable estoppel and in sound public policy for 
holding, and no injustice is involved in holding, 
that if one of two must suffer, it should be he 
who voluntarily puts out of his hands an assign- 
able bill of lading, rather than he who innocently 
advances value thereon. When Pollard, Pettus & 
Co. accepted from Mansfield a bill of sale of the 
hides in question, they knew that in the regular 
course of business a clean bill of lading for them 
would issue to him, clothing him with the customary 
indicia of absolute ownership; they took the 
chances arising from this; they must stand as 
though they assented to it; and they claim no right 
against anyone who dealt with Mansfield in good 
faith, relying upon it. Their presumed assent to 
the issue of the bill of lading to Mansfield is em- 
phasized by their laches in applying for it. What- 
ever may be the nature of their right it cannot 
prevail against Reardon’s title under the bill of 
lading. The law of stoppage in transit admits the 
right of the purchaser of the cargo to stop it at any 
intermediate point and transfer it by an actual 
delivery of it solong as he remains solvent. Where 
the delivery is of the bill of lading, the point settled 
is that it is of the same effect as an actual delivery 
of the cargo. Therefore, cases touching stoppage 
in transitu are considered to relate rather to the 
question of the effect of the negotiation of the bill 
of lading than to that of the apparent authority of 
the person holding it,” 





BUSINESS NOTES. 

The Rock Island to Run to Mexico. 

A Kansas City dispatch says the Rock Island 
will, during the coming year, extend its tracks from 
Liberal, Kan., which will give it the most direct 
route to the City of Mexico. The proposed exten- 
sion will run from Liberal down through No Man's 
Land, crossing the Denver, Texas & Fort Worth 
line at or near Duncan, Tex., thence on to Fort 
Sumner, on the River Pecos, and then to the White 
Oaks country and Fort Stanton. At this latter 
place a connection will be made with a line to be 
constructed from E] Paso along the east range for 
a distance of about 150 miles. This extension wM™l 
make a short line to El Paso, where a connection 
will be had with the Mexican Central and give 
the Rock Island the shortest line between the east 
and the City of Mexico. 


Fall in the Price of Silver. 

An English banking firm writes that ‘‘ silver, the 
price of which as compared with gold so much 
affects the business of the world now, closed about 
4%d. an ounce cheaper in 1894 than in 1893, and 
the list of commodities which the London Aconomist 
compares periodically for reference by statisticians 
shows a fall of fully 7% per cent. on the year. The 
editor remarks that at this time last year expecta- 
tions of recovery of trade and of prices, owing to 
the increased production of gold and other causes, 
had been too sanguine. Some people are still 
pointing out the revival of trade. But it is as 
yet sadly moderate, taking the average of the 
world. The low prices obtained for all products 
render the producers unable to buy freely from other 
people, and thus restrict trade and commerce.” 

The Standard Fixes Prices. 

An Oil City dispatch says: ‘‘ The announcement, 
January 22, to the Oil Exchange that hereafter the 
National Transit Company would pay ggc. for 
credit balances at all its purchasing offices created 
consternation among the members of that organiza- 
tion. Heretofore the National Transit Company 
has been governed by Oil Exchange quotations in 
its purchases of credit balances. A letter was to be 
sent to the Standard Oil Company at New York, 
asking ‘if they intend hereafter to recognize the 
exchanges, or not.’’’ <A Pittsburgh dispatch, 
January 23, says the move of the Standard Oil 
Company in making its own prices regardless of 
the exchange quotations on oil is generally ap- 
proved by producers, who think they will get as 
much, if not more, for their oil than before. The 
refiners object. 


Wheat’s Low Level in Price. 
A New York correspondent of Beerbohm’s Zven- 
ing Corn Trade List (London), with unusual and 


strange oversight to credit the article to BRAD-. 


STREET'S, has the following to say respecting a 
communication to this journal from Edward Atkin- 
son: ‘The statement of Mr. Edward Atkinson that 
in the last twenty years the cost of transportation, 
milling, seeding and reaping of grain has been re- 
duced from the Dakota fields to London a total of 
82c. a bushel is attracting a good deal of attention. 
If this comment is really the explanation of the 
present low prices, it is quite evident why the 
wheat acreage has not declined in this year of low 
prices, but rather increased. If it costs 82c. a 
bushel less to get wheat to London from the 
Dakota farms now than it did twenty years ago, 
the present price of 24s. to 25s. per quarter is equal 
to nearly 52s. a quarter in times gone by.”’ 


Prices of Commodities. 
The index numbers of the prices of forty-five 
commodities (1867-77100), are stated to have been 
as follows by Mr. Sauerbeck : 


The depression, Mr. Sauerbeck says, ‘‘ caused 
by the events from 1890 to 1893 continued through- 
out the year in most branches of trade, aggravated 
on the one side by the great shrinkage in the pur- 
chasing power of extra-European countries, and 
particularly by the United States, and by the fur- 
ther decline of silver, and on the other side by in- 
creased supplies of a number of commodities, such 
as wheat, jute, tin, tallow, etc., and phenomenal 
crops of cotton and sugar. The average index 
number of prices is fully 7 per cent. lower than that 
of the preceding year, and 37 per cent. below the 
standard period 1867-77, and the fall extends 
more or less to all groups of commodities, a num- 
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ber of articles showing records of lowest prices 
during the century, thus wheat and flour, oats, rice, 
sugar, lead, cotton, jute, flax, Manilla hemp, me- 
rino wool, silk and soda—in fact, sixteen out of 
forty-five descriptions—while some others, such as 
tea, copper and petroleum, were, on the average of 
the year, as low as or lower than in any preceding 
year. The most remarkable decline took place in 
textiles, in which it reached 20 per cent. within the 
year and 35 per cent. since 1889. Cotton fell 
gradually and touched the lowest point in Novem- 
ber; jute declined throughout the year, and silk 
was very depressed; flax maintained a fair level 
until summer, but fell sharply afterwards, in some 
cases up to 30 per cent. from the beginning of the 
year. The decline in the last quarter extended to 
hemp and wool, in the case of the latter owing to 
large accumulations of stocks on the continent.” 


Business in the United Kingdom in 1894, 

The following table, says the London Times, 
shows in condensed form the amounts cleared at the 
London bankers’ clearing house in 1894 and 1893, 
and other particulars of the business of the United 
Kingdom during the year just closed. In each 


case 000's are omitted : 
—-Inc. or dec— 
1894. 1893. Amount. P.cent. 
London clearing house. £6,337,222 £6,478,013 —£140,791 —2.2 
Foreign trade: 





AImports => saga o~ en oo 408,506 404,688 +3,818 -+0.9 

Exports (home). ---.-.-. 216,194 218,095 —I,90I —0.9 

Exports (for. and col.) - 571966 59,043 —1,077 —1.8 
Shipping: 

Entered, reg. tons...-. 31,141 28,796 +2,345 +8.1 

Cleared, reg. tons. .... 35.778 32,952 +2,826 +8.6 
Home trade, taken out of 

bond : 

Tea, pounds?=.2--..<2 214,341 208,098 +6,243 -+3.0 

Coes; Cwhoce-os---~ 242 242 ee ee 

Cocoa, pounds.._-..... 22,441 20,875 +1,566 +7.5 

Tobacco, pounds. ..... 62,793 61,061 +1,732 +2.8 

Spirits, gallons ....... 7605 7,832 —227 —2.9 

Wine, gallons ........ 13,846 14,164 —318 —2.3 
Railway receipts........ 472:753 79475 +£2,278 43.2 
Shipping coastwise : 

Entered, reg. tons.... 31,098 30,078 +1,020 +3.4 

Cleared, reg. tons..... 30,019 28,826 +1,193 +4.1 
Revenue: 

(CUBSORIS. - cen acces £20,243 £19,705 +4538 +2.7 

Excise 30,598 29,627 +972 +3.3 

Stamps 16,292 14,935 +1,357 +9-1 

Post and telegraph... 13,140 12,980 +160 +1.2 





South Africa’s Gold Output. 

The London Financial News says: ‘‘ In review- 
ing the progress of mining in South Africa in 1894 
we predicted, a fortnight ago, that the December 
production of the Rand woutd probably be from 
180,000 ounces to 183,000 ounces, making a total for 
the year of 2,025,000 ounces. The December out- 
put is now shown to have been 182,104 ounces, the 
highest on record, beating that of September (the 
previous best) by 5,397 ounces, and that of Decem- 
ber, 1893, by 35,747 ounces. The year’s production 
is 2,024,159 ounces, an increase of 545,686 ounces on 
1893. An achievement such as this requires no 
comment, for the figures speak eloquently for them- 
selves, and for the richness and permanency of the 
gold field. The magnitude of the December output 
is partially explained by the inclusion of ‘sweep- 
ings,’ due to the annual cleaning up of chlorination 
plant, and so forth, which made an addition of close 
on 2,500 ounces to the production of the Robinson 
alone. The output of the current month will prob- 
ably show a reduction in consequence of the absence 
of these ‘sweepings,’ and, besides, the Geldenhuis 
estate, yielding over 6,000 ounces a month, has sus- 
pended crushing in order to add to its battery 
power. On the other hand, one or two other mines 
are now crushing with an increased number of 
stamps.” 





Domestic Production of Gold in 1894. 

The Wells, Fargo & Co. Express advance state- 
ment of production of gold in the United States 
covering the Pacific coast states and territories (in- 
cluding British Columbia) reckons silver as worth 
an average of 63c. per ounce, copper Ioc. per pound 
and lead $3.11 per 100 pounds. The table covers 


fully 95 per cent. of the entire output of gold and 
silver of the country: 


Percentage. Value. 
43.66 $45,892,668 
27-33 28,721,014 
21.19 22,276,294 

7.82 8,223,513 














Bf Ce eS eee ap Sie 100.00 $105,113,489 


The gold product of these states and territories 
shows an increase of $11,690,000 compared with 
1893. The gold production for 1894 was the largest 
in a quarter of a century, the nearest approach to 
these figures being in 1877, when the amount was 
$44,880,223. The smallest yield was $25,183,567, in 
1884. The value of silver produced showed a de- 
crease of $9,771,500 from 1893, largely owing to the 
lower valuation per ounce. In 1893 it was figured 
at 74c. per ounce. Taking the precious metals 
together, Montana was the largest producer in 
1894, followed by Colorado, California, Idaho, Utah, 
Arizona, Nevada, the Dakotas, New Mexico, 
Oregon, Alaska, Washington, Texas, British 
Columbia and Wyoming, 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DivIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895. 
































Stock Bonded 
outstanding. |\[ndebtedness 
$12,000,000 

20,237,100 
10,198,600 
18,000,000 
37+500,000 
37+500,000 
14,000,000 
17,900,000 
11,935,000 
102,000,000 221,332,000 
79+760,300 38,913,534 
16,025,000 42,467,000) 
“6,000,000 9,191,000 
15,000,000 19,5739707 
65,000,000 47:956,686 
68,000,000 61,144,000 
60,469,100 64,191,811 
19,780,400 7,418,850) 
82,004,200 122,561,900 
6,197,800 } 18,060,000 
4,830,700 
25,000,000 20,440,000 
A002 75207 } 138,801,000) 
25,973,900 
39,052,400 ¢ 
22,335,000 130)113,500 
46,156,000 62,512,000 
*21,403,293 8 
12,646,833 24,840,800 
6,500,000 12,835,000 
28,000,000 “5 
10,000,000 $3,082,730 
"9:250,000 || ...-.--- 
4,700,000 960,000 
11,696,300 i 
2,000,000 Eoroerses 
35,430,060 2,488,000 
35,000,000 5,000,00€ 
26,200,000 3,067,000) 
38,000,000 Eee 
23,650,000 43,130,0c0 
35,000,000 3,500,00C 
12,000,000 i 23,000,060 
10,000,000 
7:938,000 4,312,000} 
“4,000,000 5,895,00¢ 
30,459,700 10,000,000 
25,000,000 15,000,C00} 

8,000.000 

a 81,0 

2,000,000 ; 51384000 
50,000,000 66,401,000 
8,217,356 6,327,370 
sisasast ||$. 932797 
71500,000 10,000,000 
2,500,000 
11,840,000 ; napa 
11,840,000 91050 
49,466,500 45,667,000 
12,000,000 15,324,702 
30,000,000 || --...--- 

39790747 10,244,35¢ 

52,800,000 79+131,660 
ppseoynee i 12,800,000 
4,500,000 

29,891,980 33,618,000 
18,738,204 21,675,000) 

2,000,000 2,000,000 

517714700 } 

4,000,000 oat yoc 

a7 0093290 ; 60,000,000 
13,000,000 

47»436,575 54,012,000) 
5,320,600 15,920,930) 

15,000,000 24,444,000 
10,000,000 14,923,000 
$4,905;400 ||" coc e==oe 
14,904,000 || --.----- 
18,000,000 3,000,000) 
5,000,000 
3,000,000 3,837,000 
2,500,000 
22,497,000 47,066,100 
9452731400 6719779333 
14,000,000 } 

5,000,000 19,425,000) 

11,000,000 

aap i 77,644,125 
19,798,000 16,500,000 
37,942,900 4,300,00¢ 
58,119,982 13,225,000) 
11,381,100 ; 

12,813,600 11,386,000 

9,500,000 } 

50,000,000 531959:200 
40,000,000 || -......-.- 
49,000,000 i 
35,026,428 140,132,500 
15,000,000 "| “.¢<2-n => 
7,000,000 10,589,000 
24,000,000 22,844,000 
26,033,719 50,179,000 
20,000,000 || --..-.--- 
8,838,800 5,717,075) 
40,141,361 145,075,618 
25,205,115 
36421426 44,122,000) 
5,000,000 12,315,375 
36,000,000 || ....---- 
70,000,000 } 16,565,000 
5,000,000 
10,000,000 9,076,000 
16,500,000 } 28,000,000 
20,000,000 
Har gely i 3,000,000 
4,791,923 
20,000,000 70,065,000} 
118,858,170 || ~------- 
119,900,000 94,000,000 
50,000,000 
20,000,000 i 10,038,200 
¥,000,000 
33,710,900 50,000,000) 
6,500,000 71250,000) 
62,868,500 123,833,147 
315759,082 15,673,000 
20,000,000 
cane aes 7»500,000} 
14,000,000 
10,000,000 
20,166,0c0 
19,400,500 
28,000,000 i 
24,000,000 
8,000,000) {19 ku cena 
951370,000 14,801,364) 
10,000,000 H 6,606,000) 
4,500,000 
2,000,000 12,000,000) 


Mileage 








6,327 
1,360 
1,362 

843 
59595 


“666 
2,396 


sis} 


1,701 j 
361 


1,447 
318 


1375 
1,567 § 


51199 § 


863 
1,42 


334 
2,460 


1,090 ; 
352 


518 
1,223 ; 


oar} 


39777 
6,461 


uso 


~~ 


1,499 

296 
1,821 
1,385 


1,921 { 

















Date 
payment 
last 
dividend 
declared. 








Nov. 15, '94 
Feb. “15, *93 
Feb. 1, °s5 
Aug. 17, '94 
Sept. 15, ‘93 
Dec. 1, '94 
Dec. 15, ’94 

















July 15, "94 
July 1, "94 
Feb. 1, ’95) 
Dec. 31, '94) 
Dec. 15, '94 
Aug. 1,’9! 
Mar. 14, ‘91 
May 2,93 
Jan. 3, °93 
Feb. 1,95 

















Oct. 31, "92 
Aug. 1,90 
Oct. 2, "93 
Sept. 151 87 
Jan. 76 





Rate 
per 
cent, 
last 
divi- 
dend. 
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Sales of 


the week. 


Shares. 


95 
1,290 
§40 
353 
945773 
2,105 
4890 
59772 
380 
2,111 
600 
2,236 
5,100 
25715 
310 

36 
3,618 
37 
24,255 
80 
63,865 
759555 
393 
25,450 
265 
32,494 
1,600 
26 
4,850 
5 

200 


50 
797 
933 
3,439 
500 
1,010 
520 
19,110 
315 
200 
100 
14,445 
1,150 
1,350 
1,040 
160 
200 
2,165 
300 
420 
1,279 
1,298 
270 
2,139 
13,410 
615 
31025 
8,535 
25 
100 
100 
13 
600 
1,594 
13,895 
110 

50 

35346 
1,472 

50 

100 


50 
22,044 
3,15r 
100 
100 
3,250 
250 
8,370 
4,391 
875 
909 
500 
100 
766 
1,572 
14,402 


100 
448 


3,280 
100 


Soe 


“300 


























Highest 
and 
lowest, 
1894. 
154%] 140 
3434) 21% 
79%| 63 
116 108 
114%| 75% 
100%] 79% 
93 85 
107 69% 
tro o1\ 
16 3 
1% % 
eri 58 
2794) 1056 
25 20 
53%4| 47 
73%4| 58 
185g] 10% 
22 16 
147 130 
84a] 685g 
55 5° 
9734] 93 
80 58% 
67%] 54% 
12344] 116 
11044] 96% 
145%6| 135% 
72%) 58% 
41%) 32 
r164%| 105 
97%6| 87 
42 31 
38 78 
27%| 21 
934) 4% 
20%) 15% 
66 57% 
140 cir 
14444) 11934 
174 | 155%4 
13 8 
37%| 24 
305%%| 73% 
8 4 
19 12 
104 9214 
68 35 
45%| 30% 
106 9834 
7%\ « 
12 1% 
96 83% 
1134 6 
39%) 22% 
27 15 
8234) 59 
19%] 13% 
74 63 
139 11834 
100 854 
22 10% 
6 5 
7¥4| 40% 
To%! 5% 
40 Ig 
127¥%| 102% 
100%4| 93 
5474] 5472 
30%4%| 22 
49 15 
165% 11% 
ane 18% 
32 18% 
22 | 154 
164 148 
75 65 
45 22 
92%4| 67 
25 14 
12 5% 
56 40 
35 20. 
117%| 87% 
10298] 94% 
17 13 
75%4| 62 
34%4| 2: 
185%! 9% 
39%| 22 
1558| 3 
33%| 3% 
107 178 
173%4| 14 
17%4| 13% 
48 36 
9%| 4 
26%) 17 
5% 2% 
6% 34 
23%4| 124% 
14 6% 
19%] 10 
30 10 
10% 4% 
2 13 
6%) 24 
23%| 13% 
214| 10% 
54 41}4 
35 20 
174 152 
19%} 2 
25 12% 
118 109% 
54] 3 
ur 7 
28 22 
95 85 
it 100 
25 17% 
14%| 1034 
45%4| 34% 
20%| 14% 
71 624 
pee 7 
11% 2 
22%) 7 
6%) 3 
23%| 5% 
4r 8% 
57 4 
12 8 
6844) 52% 
45%4| 33 
99%| 79% 
8%| 5% 
185%%| 12% 
128 105 
92% ie 
149% 
st4| 32% 
89% 1% 





64% 


I10 
95 
39% 
86 

7% 

4% 
17% 
60 

132 

133% 

166% 
u% 


14% 
3% 


102 
5334 


35% 
104 
19% 

3% 
90% 

72 
23% 


8772 
17% 
74% 
140 
s8y 
13 
5596 
7% 
23% 
109% 
97 
47% 
40 
144 


2654 
15% 








Highest 
and 
lowest 


1895. 











140 


22% 


rio 
8614 
90% 
91% 
937% 
107% 
4é% 
% 
613% 
21 
485 
13% 
1634 
14645 
69% 
50 
o2 
7044 
547% 
11698 
9434 
142 
6044 
31% 
110 
95 
37% 
2 


25 
4% 
16% 


12634 
125% 
158% 
104% 
33% 


79% 
13444 

85 

IL 


52% 


19% 
104 
95 


465 
127% 
213%) 
21 
15/2 
162 
05/4 
32% 
Bil 
1844 


40 

20 
“a 

97% 


90 % 
109% 


17% 








STOCKS. 





Adams Express 
American Cotton Oil Co. common 
American Cotton Oil Co, pref -..-. 
American Express..........-. 
American Sugar Refining Co*_...-. 
American Sugar Refining Co. pref* . 
American Telegraph & Cable 
American Tobacco* _.._..-- 
American Tobacco pref. .-.-- 
Atchison, Topeka & Santa Fe. 
Atlantic & Pacific 
Baltimore & Ohio common 
Bay State Gas¥2.. 0253s ces - Fee Ree 
Buffalo, Rochester & Pittsburgh common . 
Canada Southern= 222. os sence oscar, 
Canadian Pacific . 
Central Paciitt\sa, 2-22. 3255 
Chesapeake & Ohio common 
Chicago & Alton ........--- 
Chicago, Burlington & Quincy - 
Chicago & Hast Illinois. -.....- 
Chicago & East Illinois pref- 
Chicago Gas Companies .-.--- 
Chicago, Milwaukee & St. Paul 
Chicago, Milwaukee & St. Paul pret. 
Chicago & Northwestern........--.-- 
Chicago & Northwestern pref .- 
Chicago, Rock Island & Pacific. ..... 
Chicago, St. P., Minneap. & Omaha 
Chicago, St. P., Minneap. & Omaha pref... 
Chicago Junc. Rys & Stock Yards common 
Cleveland, Cincinnati, Chic. & St. Louis.. 
Cleveland, Cin., Chic. & St. Louis pref... - 
Colorado Coal & Iron Development Co... 
Colorado Fuel & Iron common ....-..- 
Columbus & Hocking Coal & Iron Co.. 
Columbus, Hocking Valley & Toledo-...- 
Columbus, Hocking Valley & Tol. pref... 
Consolidated Gas Company 
Delaware & Hudson Canal 
Delaware, Lackawanna & Western. 
Denver & Rio Grande 
Denver & Rio Grande pref-- 
Distilling and Cattle Feeding Co- 
Duluth. South Shore & Atlantic¥..___. 
Duluth, South Shore & Atlantic pref* - 
Edison Electric Illuminating Co., N. Y.-- 
Erie Telegraph & Telephone Co 
Evansville & Terre Haute. ...-... 
General Electric Co. common. 
Great Northern pref Sa 
Green Bay, Winona & St. Paul T. R...... 
Green Bay, Winon’ & St. Paul T. R. pref. 
Illinois Central 
Iowa Central. 
Iowa Central pref 
Laclede Gas -... 
Laclede Gas pref... 
Lake Erie & Western.... 
Lake Erie & Western pref .......-......- 
Lake Shore & Michigan Southern common 
ions ishinc® Sole 2 tc seat cao Roe eee 
Long Island. Practtien Co.* 2. 5... «2-0-5 
Louisville, Evansville & St. Louis common 
Louisville:& Nashville. ..2. 3-22... s<s2s- 
Louisville, New Albany & Chicago - 
Louisville, New Albany & Chicago pref. 
Manhattan Consolidated 
Michigan Central... 20225222. 258 
Michigan Peninsular Car Co common..... 
Minneapolis & St. Louis T.R. all asst. paid. 
Minneapolis & St. Louis pref. all asst. paid. 
Minnesota Drone 2. saccc steep besaseoe 
Missouri, Kansas & Texas ..... 
Missouri, Kansas & Texas pref. 
Missouri Pacific . 
Mobile & Ohio. 






































National Lead pret* 
National Linseed Oil 
National Starch ....... 
National Starch rst pref. - 
National Starch 2d pref. - 
Wews Jersey Centrale 2... to eon 
New York Central & Hudson River. 
New York, Chicago & St. Louis.........- 
New York, Chicago & St, Louis 1st pref... 
New York, Chicago & St, Louis 2d pref... 
New York, Lake Erie & Western___.._._. 
New York, Lake Erie & Western pref - 
New York & New Engiand common.,..... 
New York & N. E. Trust Rec. all asst. paid 
New York, New Haven & Hartford 
New York, Ontario & Western ........... 
New York, Susquehanna & Western new. - 
New York, Susq. & Western new pref 
Norfolle: & ? Western iets deo cle omen oo 
Norfolk & Western pref... .. 

North American Company 
Northern Pacific ...-.._.- 
Northern Pacific pref .. 
Ontario Silver Mining ........... 
Oregon Improvement Co. common 
Oregon Railway & Navigation .... 
Oregon Short Line & Utah Northern. 
Paciiic’Mails- ae ube eee eee 
Peoria, Decatur & Evansville. 
Philadelphia & Reading. --....._... as 
Pittsburgh, Cincinnati, Chicago & St. L.- 
Pittsburgh, Cincinnati, Chic. & St. L. pref. . 
Pittsburgh & Western pref.......... 
Pullman Palace Car Company 
Rich, & W. P. Term. T. R., 5th inst. paid. - 
Richmond & West Point pref. T. R 
Rome, Watertown & Ogdensburg .~ 
St. Louis Southwestern ..-..... 

St. Louis Southwestern pref. 
St. Paul & Duluth 





























Southern Railway Co. voting trust ctfs.__- 
Southern Railway Co. pref. 5 p. ct. T. C_. 

Tennessee, C.I. & R.R. Co 
Tennessee, C. I. & R. R. Co. pref. 
Texas & Pacific 
Toledo, A. A. & North Michigan - 
Union Paeitie’s 2... vee aes 

Union Pacific, Denver & Gulf 
United States Cordage... .. <2. ics. 0cece 
United States Cordage gtd............-.. 
United States Cordage pref - 
United States Express .._-... 
United States Leather* __.. 
United States Leather pref*-_- 
United States: Kubber (2 -- - 2. =. 32 
United States Rubber pref 
"Wabashi.2. 255 3-seussae 

Wabash pref 
Wells, Fargo & Co. Express. 
Western Union Telegraph - . 
Wheeling & Lake Erie .___- 
Wheeling & Lake Erie pret... 





* Unlisted, | Extra dividend 4% 





144 




















Sat., Jan. 19. 


17% 
147 
71% 


75 
56% 5644 
9656 
63% 
39% 39% 
17 
129 
132 


129 |129 
132 


10% 





54% 
22% 
1084 


28 
46% 





23 
23% 


Moun., Jan. 2%. 


9 
a 
§ 


50% 


7% 
74% 
56% 
96% 
6334 
33% 


39 


5 =S 
130 
130 
362 


130 
129% 
162 


3436 34% 
107 10% 


102 


10034] 102 


“33 


33% 


33% 





8954 
27% 
16% 


139 


89%4| 89% 
274% 


16% 





139% |139 














18% 
356 
15% 
“o% 
10%4| 984 
3%| 3 


ir 
65% 
434 


4316 


14% 


107 
87% 
10 


14% 
107 

87% 

10 


1% 
53% 


12% 
54% 


12 
53% 
224% 
108% 1084 

22% 
23% 


37% 


89% 
99% 


88% 
99% 


69 


10 


90% 
99% 


69 

10% 
31% 
1634 


32% 
16% 











14% 
41% 


3% 
1744 


1134 


45% 
30% 


44 |x07%4| 11734 


TIT 
183 
10 


35% 
15% 


9% 
9% 


6% 
19 

9% 
xr} 
6444 
43% 
94% 


14% 
87% 
9% 











23% 





164% 
41% 


3h 
17% 


223% 
11% 
45% 


117 
4% 
9 


184% 
104% 
35% 
15% 
9% 
1% 
9% 


6% 
79 
9% 
ry 
6556 
43% 
6% 
14% 
108 
87% 
103% 


17% 
70% 
72% 
55% 
118% 


33% 





i] 546 
158% 
11% 


53% 


22i 
107% 


13% 
224% 


23% 


1 Ue 
tates 
x 


13% 


117 
4% 

9 
18% 
9% 
33% 
15% 


9. 
14 
9 
3% 
18% 
8% 
11 
64% 
43 


6 
1344 

108 
87% 

10 





55% 
17% 
7 
73% 
118% 
95% 


1634 
73% 
13814 





164% 
4t¥y 


Wed., Jan. 23. 


"ysaystyy 


*asgmo7 


*FursozD 


= 
Qne 
OO ® 
3 


1% 
90% 
91% 
9534 

108 


4% 
% 
63%4 
21% 
49% 
13% 
17 
71% 





7358 
55% 
118 


95% 
144 
63% 


112 


37% 


“4% 


13014 
129 
161 


10% 


1or 


35 
33% 


ee 
87% 
20% 
26% 
72 

138% 
119 
53% 





23% 


18h 


88% 
9958 








117 


14 

108 
87% 
1034) 


10% 


31% 
16% 
14 


17% 


3% 
17% 


18 
9% 

33% 

15% 


9% 
5% 
18 


10% 
64% 








144 
2334 
68% 

110% 
89% 
91% 


21% 
48% 


ns 
105 


4% 
129% 
12844 
160% 


10% 


101 
35 
33% 

2 
87% 
207% 
26 
7% 

138% 
ny 
53% 
23 

107 
97% 


13 

217 

21 
16234 
3558 
18% 


86% 
99% 


9% 
30% 


16 
14 
41 


5 
17% 
3 


3 
154 


14% 


i] 
~ 
- 


2354 
68% 
11% 
90% 
91% 


95% 
108 


4% 
62% 
ay 
49% 
13% 
16% 
70% 
72% 
5576 

118 


94% 





44 
62% 


12 


37% 


4% 
12934 
12844 
161 

10% 


10r 











6% 
4% 
17% 
9% 
32% 
15)4 
854 


9 

5% 
18 

9 
10% 
64% 
94% 

5% 
13% 


874 
9% 








Thurs., Jan. 24. 
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"ysamoT 
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qr 

90% 
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rir m1 
89%4| 893% 
91%4| 92 
94 | 94% 
108% |108% 
4%| 4% 
%| % 


62%] 634% 
4914] 49% 
56% | 56% 
13%| 134 
16%| 16% 
70%| 71% 
90 | 90 | 90 
72 | 72 
554%| 55% 
94%| 95% 
145/145 | 145 
62%| 6234| 6214 
33%} 33 | 33 
37% 





55% 
95% 


37% 


38% 


16% 
128% 
12844 

10% 
10% 


1644 
128% 
10% 
10 


peeps 


101% 





33% 


87%, 


1656 


139 











64% 


997%%| 99% 





10 





31% 


16% 
arg 
4% 


31% 


16 


ay 
4% 


31% 
16% 
40% 

4% 


15% 


4%| 4% 


22354 


ee 





155% 


116 


17% 
98 
3349 
14% 
&% 


9% 


17% 

9% 
33% 
144 





5% 
18 18 

8% 
63% 
4244 
94 

5% 
13% 
ee 10744 |10734 
87%4| 87¥6| 87% 


40% 40% 40% 





Fri., Jan. 25. 
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894 
99% 


93% 


1084 
4% 


14614 
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73% 
55% 
11854 
95% 
145 
62% 
32% 


37% 


128 
130% 


34%4 
3% 


129 


34% 
3% 


49% 
33%] 3 


2434 
139 
11% 
53% 
23% 


107 


138% 


iL 


139 


5356 
23% 
10634 { 


53% 
23% 
10614 
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40 


40 
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21% 


2156 


34%) 32% 
84%e| 81% 


33% 
Brg 


a 
ar 
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21 
8874 
100 


21 
88% 
9934 


87% 
99% 


9% 
31% 
14% 
40% 

4% 
3% 
154 


30% 
15% 
14 
40 
4% 


31% 


16 
14 


4% 


22%) 22% 
























BRADSTREET’S, SATURDAY, JANUARY 26, 1895. 




























































24, 1895, BOTH INCLUSIVE. . 


anuary 1, 1895. 












Last 
|. S. Government— sale. 
2 registered op., Q. M.....- *954% 
4g registered, 1891, Q. M.. *99% 
444 coupon, 1891, Q. M...-- fr00o% 
48 registered, 1907, Q. J 113% 
45 coupon, 1907, Q. J 113 
6S currency, 1895 - .---- frorls 
6s currency, 1896, J. 102% 
6s currency, 1808, J. *r111y 
6s currency, 1899 - 118% 
sScoupon......- 11653 
Geregistéered ........-..--- 115% 


Total Government bonds. -. 


abama Mid. rst gtd g., 1928. f90 
tchison, Topeka & Santa Fe 
100 yr. gen. g. 45, 1989... 65% 
2d 2%, 4g. Class A, 1989... 18 
ad'g. 4s, Class B.......-... 17 
Col. Mid. con. gold 4s, r940- 1834 
Colorado Mid. tst 6s, 1936... *71 
Atlantic Ave., B'klyn, inc. 5s.. {961 


Atlantic & Pacific— 
Central Division, inc., 1922... 2 
Western div., income, 1910- 3 


Guar. 1st g. 4S, 1937-------- *47 
jaltimore & Ohio— 
ast 6s, Parksburg b., 1919... {12014 


Cent. Ohio, reor, rst4!4s1930 $1034 
Gold, 1885, 5s, 1925 -------- #112 
Con. mortgage 55s, 1988 --.-. ¢113% 
B.&O. S'thw’n 1st 44s, 1990 t10544 
Ak. & Chic. Jun. 1st 5s, 1930 {103 
| Balt. & O. S.W.1st con. g.4%% *10644 
| Balt. & O.S.W.1stInc.5s,B. $22 
} Baltimore Belt Line rst gtd. *100 
|B. H’sac T.&W.xst deb.55,1913 f1o4 


Broadway & 7th Ave. 1st ....- 110 

Brooklyn City Railroad Co, rst 413 
klyn Elev., 1st gold 6s, 1924. 8944 
2d mortgage 3-55,1915.----- 765 


Union E. 1st gtd gold6s,1937 86 
Buffalo & Susque. rst 5s, 1913. 
Buff., Roch. & Pitts. g. 55,1937 
Roch. & Pitts. 1st. m.6s,1921 *1244%4 


Roch.&Pitts. rst con. 6s, 1922 118 
. Cedar R. & N. 1st 5s, 1906. 107 
Con. 1st & Col. trust 5s, 1934 97% 


C. R. I. Falls&N. 1st 68,1920 F108 
C. R. I. Falls&N. 1st 58,1921 *95 
Iowa City & Wn. 1st 7s, 1909 {107 
Canada Southern— 

Guaranteed 1st 5s, 1908 
Me Ss; 1919----7-<- 
Maine ree. LOLZ. ..--------- 
Central Pacific— 
Gold bonds, 6s, 1895 ...-.-- 
Gold bonds, 6s, 1896 -- 
Gold bonds, 6s, 1897 -- 
Gold bonds, 6s, 1898 ..-..-- 
Land Grant Gold 5s, 1900 . . 
San Joaquin branch 6s, 1900 +106 
W. Pacific bonds, 6s, 1899 .. 104 
N. Ry. (Cal.) 5s, 1938-----.- 91 
‘C.R.&Bkg Co. of Ga. c. 55,1937 95 








Sav. & W. rst gtd 5s, 1929.- +54 
Central R.R. of New Jersey— 

ast cons. 75, 1899-.--------- fiz 

Convertible 7s, 1902. -.-.-.-- 12t 


Convertible deb. 6s, 1908... +1164 
General mortgage 5s, 1987-. 11244 
Gen’! mtge 5s, reg.1987..-. 112% 
L. & Wilkes. mtge 5s, 1912. 92 
L. & Wilkes.Con.Ass. 75,1900 * 108 
Am. Dock & Imp’t 5s, 1921. 114% 
New Jersey South. gtd 6s... f104 
Chesapeake & Ohio— 

Gen. mtge gold 4%s, 1992--. 73% 
Pur. money fdg. 6s, 1898.... + 10834 
6s, gold, series A, 1908..... *119% 
Mortgage 6s, 1911 ------ - 19% 
ast cons. 5S, 1939--- - 106% 
SeCIRS: 68, YOR so 5- 4 - fr103 























































Craig Val. rst g. 55, 1940--. 997% 
R. & A. 1st con. g. 45, 1989. 93% 
R. & A. 2d con. g. 4s, 1989. 89 
Eliz., L.& B.S. gtdg.ss,1902 99% 
C. O. & S. W. 1st 6s coup. off. f 10954 
2d mtge 6s, 191t..--------- 43 
Chicago & Alton— f 
Sinking fund 6s, 1903 .---.- ¢115% 


La, & Mo. Riv. 1st 7s, 1900. 116% 
La. & Mo. Riv. 2d 7s, 1900 . t108 
Miss. R. Bridge s. f. 6s, 1912 f104% 
St. L., J. & Chic. 2d 7s, 1898 } 109 
St. L., J.& Chic. 2d gtd 7s.. f 109 


Chic. & Ea. Ill. rst cur., 1907. 116 
rst con. gold 6s, 1934 .---.. *125 
Gen, consol. rst 5s, 1937---- 9644 


Chic.&Ind. Coal Ry 1st5s, 1936 96 
Chicago & Northwestern— 





Consolidated 7s, 1915 ------ 143 
Coupon gold 7s, 1902.....-. 142} 
Registered gold 7s, 1902... 120 


Sinking fund 6s, 1879-1929 . *120 
Sinking fund 6s, registered. + 117% 
Sinking fund 55, 1879-1929. 110 
Sinking fund 5s, registered. *109% 
Sinking fund deb. 5s, 1933.. 110 
Sinking fund deb. 5s, regsd. {107 
25 years’ debenturess,1909. 107% 
25 years’ debenture 55, reg . [£05 
Extension 4s, 1886-1926 .... f102!¢ 


Ex. bonds, reg. 1886-1926.. {95 
_ go years’ deb. 55, 1921-..... 10734 
go years’ deb. 55, 1921, reg. 107% 


Des M. & Minn. ist 75, 1907 {127 
“Chicago & Mil. 1st 75, 1898. +114 
Win. & St. Peter 2d 7s, 1907 *130 
Mil. & Mad. rst 6s, 1905.-.. F114 
- Ott., C. F. & St. P. 5s, 1909. 107 

Cc. & W. Ind. rst s. f. 65, 1919. $107 


Gen. mtge g. 65, 1932------ 184% 
Chic. & W. Mich. mtge 5s, 1921 798% 
Chic., Bur. & Nor. ist 55,1926. 105% 


Chic., Burlington & Quincy— 
Consolidated 7s, 1903 ----- wer 






Debenture 55, 1913-- - 
5s, cony. bonds, 1903...---. 103% 





Viowa Div. s. f. 45, 1919 - 99% 
_ Denver Div. 45, 1922------- %96 | 
Nebraska extension 4s, 1927 8834 
| Nebraska ext. 4s, 1927, reg. *8734 


Han. & St. Jo.con. 65, 1911.. *120% 
cago Mili. & St. Paul— 

. 8s (Pr. du Chien), 1898.. *11514 

7 3-10 (Pr. du Chien), 1898 *119% 

75, River div., $, 1902... *12244 

River div., £, 1902 -. t120 

st lowa & Minn. 75, 1897... *113% 

st lowa & Dakota 75, 1899. 1119% 
C. & M. 75, 1993.------- #126 

OM, $, f, 55) 1910 .-- pee -e= $103 


GOVERNMENT SECURITIES. 


117 

113% 
102% 
116% 
115% 


RAILROAD SECURITIES. 


67 


20 


2234 


110% 
1134 
89% 
86% 
118% 
107 
97% 


rir 
107 


100% 
102 
103% 
93% 
104 
91% 
95 


121 

112% 

1124 
92 


114% 


74% 


11934 
107% 


93% 
19934 


116% 
116% 


97% 


14314 
122% 
120 

110g 


110 
107% 


108 
107% 


118% 
105% 
m2 
107 
zor 
10344 
99% 
89 


+ Indicates last sale occurring prior to January 1, 1895. 


TEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 
HOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM JANUARY 18, 1895, TO JANUARY 
Corrected from the Official List of the N. Y. Stock Exchange, 


“The last sale, whether occurring during the current week or 
reviously, is indicated in the column under that title. 


* Indicates last sale occurring prior to current week, but since 


—Week ending Jan. 24— 
High. 








Low, Amt. sold. 
1134 7,000 
113 34,000 
10234 
11 6% 

115% 
es 171,500 
647% 310,000 
17% 199,000 
18 % 40,000 
3 5,000 
110 36,000 
1Im3 16,000 
8914 10,000 
85% 8,000 
118 30,000 
107 3,000 
96% 43,000 
110% 31,000 
105% 13,000 
1007 1,000 
102 2,000 
103% 4,000 
934% 1,000 
104 7,000 
Che 20,000 
95 71900 
121 8,000 
112% 33,000 
1124 4,000 
92 1,000 
I I 4 5 ,000 
73% 52,000 
I 19% 1,000 
10644 41,000 
93% 9,000 
99% 6,000 
116% 10,000 
I 56 6,000 
96 24,000 
96 4,000 
143 30,000 
1224 11,000 
120 3,000 
110 30,000 
108% 27,000 
107% 1,000 
I 07 % I 9,000 
10746 10,000 
118% 7,000 
165% 1,000 
120% 33,000 
106% 3,000 
100% 24,000 
103% 8,000 
99% 1,000 
88 574 48,000 





Last 
P Sale. 
Consolidated s. f. 7s, 1905 .. *126 
rst Ia. & Dak. extn. 75, 1908 +130 


1st 6s, S. W. div., 1909 ..... *116% 
1st 5s, La C. & Dav., t910.. 107% 
1st 6s, So. Minn., 1910. ..... 117% 


1st 78, Hastings & Da., 1910 +127 
1st 5s, Hastings & Da., 1910 F108 


Chic. & Pac. div. 65,1910... 118% 
1st Chic. & Pac., W. 5s, 1921 1115 
Chic. & Mo. Riv. 55, 1926... 10544 
Mineral Point div.5s, r910.. 10634 


Chic. & L, Sup. div. 5s, 1921 f 108 
Wis, & Minn. div. 5s, 1921.. *109 
Terminal g. 5s, 1914........ 109% 
Dakota & Gt. So. 5s, 1916... *10414 
Gen. mtge 4s,series A, 1989. 88 






Mil. & Nor, 1st 6s, 1910... .. 116 
Mil. & Nor.1st con.m.6s,1913 *118 
Fargo & Southern 1st...... pu18 
C., Peo.& St. L. guar. 5s, 1928. 94% 
Con. rst gold 5s, 1939 ..---- t93% 
Chicago, Rock Island & Pac.— 
Coupon 6s, 1917-..-.------- 127 
Registered 6s, 1917 ........ ¢127% 
Exten. & collat. §s, 1934.... 102 


Ex. and col. 5s, reg., 1934 -. *101% 


Debenture 5s, rg2r......... 91% 
Des M. & Ft. D. ext. 45,1905 +80 
Des M. & Ft. D. 1st 4s...-. 83 


Des M. & Ft. D.1st2%s,1905 58 
K’k & Des M. 1st 5s, 1923 .. *1014 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930....... * 12614 
C., St. P. & Minn. 1st 6s, 1918 129 
North Wis. rst mtge 6s, 1930 {125 
St, P. & Sioux C. 1st 6s, 1919 * 129 
Cin., Day. & Ir. rst gtd 55,1941 101 
Cin., Ham. & Day. con. 7s, 1905 +1194 
Cin. & W. Ind. 1st S. F. 6s... $107 
Cleve., C. & I. 1st sink. fund 7s * 113 
Gen nGOn: . 65s. ccna. ses— *r18%4 
Cleve., Cin., Chic. & St. L.— ¥ 
1st 75, Sinking fund, 1899... {1147 
Con. mortgage 7S, 1914---.- +1264 
Gen'l consolidated 6s, 1934. ¢1225g 
St. Louis Div. 4s, 1990. ---.- 
C.,W. & M. div. 1st g.45, 1991 
Cin.,San. & C. c.1st g.5S, 1928 ¢ 106 
White W. Val. Div.1st4s,1940 88 
Cin.,Ind.,St.L.&C.1st4s,1936 97 





Cin,, Ind.,St. L. & C.4s,reg-  f95 
Consolidated 6s, 1920....... $104 
Cairo Div. 1st 4s, 1931.----- t95 
Peoria & E. 1st con. 45,1940. 761% 
Iucome"4s; 1990. .----2--=- t17 
Cleve. & Canton 1st 5s, 1917... 10514 
Cleve. & Mahoning V. 5s, 1938 - 1105 
Col., Hock. V. & T. 1st 5s, 1931 88 
Gen. mtge gold 6s, 1904.... 88% 


Delaware &. Hudson Canal— 
Pennsylvania div.c. 78,1917 +1444 
Al, & S. 1st con. g. 7S, 1900.. *129% 
Alb. & Sus. rst con. 6s, 1900. 120% 
Alb. & Sus. con. 6s, reg .... *119% 
R. & Saratoga 1st c. 7s, 1921 *138 
R. & Sar, rst 7s, reg. 1921 .. $144 

Delaware, Lackawanna & W.— 

Cons. mortgage 7S, 1907..-. 132% 
Syr., Bing. & N.Y.1st 7s, 1906 *130 
Mor. & Es. 1st mtge 7s, 1914 14214 
Mor. & Es. bonds 7s, 1900... *115 
Mor. & Es. 7s of 1871, 1901.. *11944 
M.& E, 1st con. guar. 7S, 1915 *142 
N. Y., L. & W.1st 6s,1921..- 133% 
N. Y., L. & W. con. 5s, 1923 $1161 
Warren Railroad 2d 7s..-..- f116'4 

Denver & Rio Gde 1st 7s, 1900 *115 
1st consolidated 4s, 1936.... 8114 
Imp. nitgs, gold 5s, 1928.... {80 

Det., B. City&Alp.1st g. 68,1913. {50 

Det., M. & M.1. g. 344, 1911-- $23 

Dul. & Iron Range 1st 5s, 1937 

Dul., S.S. & Atl. ast g.5s,1937 99 





Erie— 
New 2d cons ..........-.-- 64 
New 2d cons.Drex.Morg.ctfs 63 
Collateral trust, 6s, 1922... f101% 
Income 6s, 1977------------ {81 
Erie 1st mtge ext. 75, 1897-- 108 
Erie 2d mtge ext. 5s, 1919 -. fr1614 
Erie 3d mtge ext. 4445, 1923. 110 
Erie 4th mtge ext.55,1920.. 115 
Erie sth mtge ext. 4s, 1928.. f 1003 
Erie rst consol. gold 7s,1920 13214 
Erie cons. g. fd.5s, 1885-1969 {67% 
Erie reorg. 1st lien 6s, 1908. 106% 
Long Dock cons. g. 6S, 1935 130 


B., N. Y. & Erie 1st 7s, 1916. 134% 
Jefferson 1st gtd 5s, 1900... 100 


Chic. & Erie rst g. 4-58, 1982 84% 
Chic.&lrie inc. mtg. 55,1982 25 


Ev. & T. H. 1st con. 68, 1921. * 109% 
Gengss 2042 -. se s-enns es 
Mt. Vernon rst 6s, 1921 
Ev. & Rich. 1st 5s, ctfs....-. 
Eureka Springs 1st g. 68-. -- 
Fla. Cent. & Pen. 1st 5s, 1918- 
Flint & Pere Marq. 6s, 1920... $113 
Ist Con. 5S, 1939------------ 
Port Huron 1st 55, 1939----- $875 
Ft. Worth & Den. C. 1st6s,1921 72 





Ft. W. & Rio Gr'de rst 5s, 1928 [58 
Gal., Harrisb’g & S. Antonio— 
¥SG'09, 1902 cao we ace u we 99 
2d mortgage 7S, 1905.-.----- ror} 
Mex. & Pac. 1st g. 58, 193t- 91% 
Ga. Car. & North ist g.55,1929 f98% 
Ga. So. & Fla. 1st 6s gold,1927 {86% 
G. Bay, Win. & St. P. rst. .-.. - 48 


2d income T. R., 1911. .---- 5 
Housatonic con. mtge 5s, 1937- {117% 
Houston & Texas Central— 










ISt ¥. 5S, 1937 -----0------2 103% 
Con. g. 6s, 1912. - 624% 
Gen. g. 4S, 1921... 102% 
Deben. 4S, 4897... ...---<-~ *83 
Deben. 6s, prin. and int. gtd f90 
Ilnois Centrai— 
rst gold'4s, 1951+ .<ec~-s--< *1081¢ 
4S, 1953 -------- 98% 
34s, gold, 1951....- - *98 
34s, gold, reg.,1951....... 97 
48, FOld, 1952. .-- 22... sone f 100 


Springfield div. coup.6s, 1898 {107 
Middle div. reg. 5s, 1921... #113 
C.,St.L.&N.O.Tenn. Lien 7s {10844 
C., St. L. & N. O. 1st 78, 1897. *109 
C., St. L. & N.O. g. 5S, r951. *116 
Memphis div. rst 4s, t951--- 99 
Ced. Falls & Min. rst 75,1907 *11114 
Ind., D. & S. rst 7s, 1906, T. R. f 119 
Ind.,D.&W. m.g. 5S, 1947, T-R. f115 






Ind., Ill. & Iowa 1st 4s, 1939-- *79 
Internat. & Great Northern— 
ist 6s, gold, 1919... 118 
ad mtge 44-55, 1909 - 7 
3d mtge 4S, 1921.--.-.----. *29} 
lowa Cen. ist gold 5s, 1938... 85% 


Kings Co. Elev. rst g. 55, 1925 70 


Fulton Elev. rst 5s, 1929---. 75 
Lake Erie & Western 1st 5s -. 114 

2d mtg. g- 5S, 1941......--- 103% 
Lake Shore & Mich.Southern— 

Buffalo & Erie new 75, 1898. {110% 


Detroit M. & T. rst 7s, 1906. *127' 
Division bonds, 75, 1899- -- - 
Cons. compon 3st 7S, 1900... *118 


Cons. registered 1st, 1900... 117% 
Cons. coupons 2d 73, 1903 .. 12344 
Cons. registered 2d, 1903... 123% 


Mahoning Coal 5s, 1930 ...- f115%4 
Leh. V. of N. Y. rst 44%, 1940. 1or4g 
Lehigh V, Ter. 55, r941-.., 110 


ater 
107% 
17% 


118lg 
rm1% 
105 46 
106% 


109% 
88 
116 


127 


103 


91% 


76% 
103% 


89% 
89 


120% 


106% 
130 
85 


73 


99 
101 
9% 


50 
7% 


103% 
6246 
102g 


983% 


118 
7 


86 
72 


114 
103% 


113% 
117% 
123% 


» yorlg 


m10 


107% 


_117% 


118% 
110% 


1054 
1064 


109 
88 
116 


127 


102 


91% 


83 
58 


100% 


76% 


105 


87% 
884 


120% 


142% 


133% 


108 


110 
11s 


132% 
106% 
130 


84% 


101g 
91% 


113 
103% 


113% 
117% 
123% 
101 
110 


—Week ending Jan. 24— 
High. Low, Amt. sola. 


5,000 
1,000 
20,000 
13,000 
48,000 
5,000 
16,000 
1,000 
1,000 


2,000 
$2,000 
9,000 
10,000 
25,000 


10,000 


2,000 
naa 
1,000 
2,000 
11,000 
24,000 
4,000 


8,000 





1,000 
6,000 


6,000 
1,000 





1,000 
5,000 


10,000 














11,000 
5,000 
18,000 
2,000 


8,000 
9,000 
10,060 


9,000 


$1000 | 





Last 
sale. 
#35 
tru0lg 
"1174 
*97 
$103% 
t95% 


Little Rock & Memphis tst... 
Long Island 1st mtg. 75, 1898. 
Ist Con. g. 5S, 1931-. 
Gen. mtge 4S, 1938.....-... 
North S. Branch g. 55, 1932. 
N.Y. B. & M. B’h ist 55, 1935 
N. Y. & Rockaway B’h 1st.. {100 
N.Y. & Rockaway B’hinc.. 35 
Ferry 4445S, 1922. ......-.20- 98 
Man. Beach H. & L. Co. 4s. }40 
L.,Ev.&St.L, rst con.g. 58,1939 30 
Louisville & Nashville— 
Consolidated 75, 1898...... - *1104% 
Cecilian Branch 7s, 1907..-. 109 
New O. & Mob. 1st 6s, 1930. *1174% 
New O. & Mob. 2d 6s, 1930. *104 
E., H. & Nash, 1st 6s, 1919. 113 
General mortgage 6s, 1930. *116 
5 p.c.50 year gid bonds, 1937 + 100 
Pensacola division 6s, r920. F114 
St. Louis div. 1st 6s, 1921.. [117 
St. Louis div. 2d 3s, 1980... f60 
Nash. & Decatur 1st 7s, 1900. f 113 
So. & N. Ala. con. g. 55,1936 *95 
10-40 adjst. 6S, 1924. ------- fror 
Unified gold 4s, 1940..-.-.-.. *76% 
Pensacola & At. rst 6s, 1921 *102 
Col. Trust 55, 1931.-------- f105 
Ky Central gold 4s, 1987... *83 
Nash.,Flor. & S.1st g. 58,1937. *85 
Henderson Bridge rst.--... {110 
L. N. Alb. & C. rst 65,1910... 107 
Con. gold 6s, 1916. .-.--.-. 95% 
Gen. mtge gold 5s, 1940.... *66 
Lou. Ry con, 1st con. g. 58,1930 $1003 

















Lou., St. L. & Tex. 1st 6s, 1917 $59 
mst con. mtge 55, 1942 --.-. f15 
Memphis & Charleston 6s,1924 *58 
Wenn:-Lien. 75. ss<<.-sss~0 ieeee 
Met. Elevated rst 6s, 1908.... 119 
ad 6s, 1899 2 1208 
Man. Ry con. mtge 45,1999 97% 
Mex. Inter. 1st g. 4S, 1942---. 70% 
Mex. Nat. 2d inc. 65,*A," 1917 23% 
TSEOS, 1O27—ocape-> ae skam. [LO 
Michigan Central— 
1st consolidated 7s,1902..-. 121% 
1st consolidated 55, 1902.... *1083g 
Gon6s;, 1909: <.- 02 22<---= FII9w 
Coupon 55, 1931- 118 





Mtge 45, 39405---.---25--5 *103 
Milw., L.S. & W. rst 6s, 1921. 
Convertible deb. 5s, 1907... ¢105%4 
Mich division 1st 6s, 1924... 128 
ist Ashland div. 1st 6s, 1925 *129 
Ext. G01mp: 55,2929. - 22 114% 
Minneap. & St. L. 1st 7s, 1927 *13914 
lowa ext. 1st g. 75, 1909.-.. {12144 





Pac. ext. 1st g. 65, 192T.-... 119 
Southwestern Extension.... 1194 
Mo., Kan, & East. 1st 5s, 1942 8444 
Missouri, Kansas & Texas— 
ist mortgage 45, 1990.--... 814 
2d mortgage 45, 1I990.-.-.--. 473% 
K. C. & Pac. 1st 48, 1990... +73 
Dal. & Waco ist 5s, 1940... f80 
M.,K. & T.of Tex. 1st 58,1942 75 
Mo. Pacific rst con. g. 68,1920. +97 
Ba'75;\1G00bs ew ae dee meer e> fr08lg 
Trust g. 55, 1917- = *86 
rst collateral g. $s, 1920 .... {70 
Pac. of Mo. 1st ex. 2.45,1938. 104 
Pac. of Mo, 2d ex. g. 58,1938. 106 
St.L.& I.M. rst ext.5s,1897 79% 
St. L. & I. M. 2d 7s, 1897... {106 
St.L.&1.M.Ark.Br.1st7s,1895 104 
St,L.v1.M.C A.&T.1st7s,'97 *90 
Gen. con. ry & l. g.55,1931- *7934 
G.con. stpd. gtd. g.55,193t. 179 


Mobile & Bir. 1st g. 58, 1937-- _*20 


Mobile & O. new 6s, 1927 .-. 117 
Gen. mtge 45, 1938-..--..--. 66 
St. Louis & Cairo 4s.....-. F8r 

Morgans, La. & T.1st75,19t8. 125% 
ISEGS, NQZO.. cee naam =ss-e fri2'g 

Nash.,Chatt.& St. L. 1st 75,1913 +136 
Bh 6S; GON e scree sanee snes, TROT 
St Gon 55S, 2929 2252-4 1007% 

New York Central— 

N.Y. C. & H. 1st c. 7s, 1903 123% 
N.Y. C. & H. tst r., 1903... 122 
Debentures, 5S, 1904-----.. *109% 
Debentures, 5S, reg., 1904.- 109 
Debenture, 45. ----- ---=-+- fro2y 
Deb. ctfr. ext. g. 45, 1905..-. *10234 
Harlem ist intge 7s, C., 1900 *118 
Harlem rst 7s, reg., 1900... *1174 
West Shore gtd coupon 4s.. 104% 
West Shore gtd 4s, reg.--... 105 


Beech C’k Ry rst g. 4s, 1936 *1044% 
Mohawk & Mal.1st g.4s, 1991 {100 
N. J. Junct. Ry, 1st 4s, 1986 {100 
Utica & Black R. gtd. 45,1922 {104 
Osw. & Rome 2d gt. 5s, 1915 {110 




















N. Y. & Putnam 1st gtd 4s. fro2l¥g 
R.W.& O.cons. 1st €x.55,1922 1184 
N.Y.,C.& St. L., rst g. 48,1937- 104 
¥St.9S, 1097, 208-a2-a0e6-n ae *ro1lg 
N. Y. Elevated 1st 7s, 1906 107% 
N. Y. & New Eng. rst 6s... * 108 
SSt 7S se sents nes ee ee aan e *1I5, 
N.Y., N. H. & H. Deb. Certf... r40 
Deb. Certf. small bonds .... 139% 
SEbeeey dS): ita. a so de F106 
New Haven & Derby Con. 5s #11514 
N. Y. & Northern 1st 5s...... {11634 
N. Y., Sus. & W’n— 7 
Terminal 1st 5s, 1943------- f1064% 
ad mortgage 414s, 1937- *86 
1st refunding 55, 1937------ *108 
General mort. g. 55, 1940... *94 
Mid. of N. J. 1st 6s, 1910... *119 
N. Y., Ont. & W’n— 
Con. 1St g. 55, 1939.--3-s- - 110% 
Refunding rst g. 45, 1992... 8914 
Norfolk & South. 1st g. 5s, 1941 *105% 
Norfolk &West. gen. 6s, 1931-. #119 
New River ist 6s, 1932--.-- 107 
Adjustment 7s, 1924..-.---- {107% 
Imp. and exten. 5s, deb.... {97 
ClinchVal. 1st m.g'ld 5s, 1937 $89 
Equipment 55, 1908...-.... t97% 
100 yr. ntgeé g. 5S, 1990.... 174% 
SciotoV.& N.E.guar. 48,1989 7234 
Md. & Wash. 18°58, 1941... $76 
Col.,Con.&Ter.1st g. 55,1922 833g 
No. Pac. gen. 1. g. rst coup. 6s. 1144 
Gen. |. y. 1st reg. 68, 1921.. 11334 
ad mtge 65, 1933----------- 89 
ad mtge 6s, reg. 1933 ------ *8614 
3d mg. RR.& 1.g.s.f.g.65,1937 55 
Con. mtge gold 55, 1989.... 25% 
Con. 5s, Trust Rec 254 
Gol: Trust notes’. ~----se1 77 
Recvs Cts. 6s g. Jan. 2, 1897 104 
Dividend Scrip... =. --. es *35 
Terminal rst gold 6s, 1933.. roolg 
Spokane & Pal. rst 6s, 1936. $68 
St. Paul & No. Pac. 6s, 1923. 118 
St. Paul & No. P. reg. cert.. t1r4 
Helena & Red Mt.rst 65,1937 + 100 
Duluth & Man. 1st 6s, 1936. *77% 
Tr. Rec. ctfs of deb. stamped *74 
Dul. & Man.istDak.div.T.R. {83 
N. Pac. & Mon. 1st g. 6s, 1938 36 
Central Wash. 1st 6s, 1938.. +96 
Chic. & N. P. 1st g. 58, 1940. 45% 
Chic. & North Pac. T. R... 39% 
Sb Se East 6srec ees. 145, 
S., LL. Sse EE ret Ce Ricca ope 44 
Ohio & Miss. con. s, f. 75, 1898. f 11054 
Consolidated 7s, 1898...... 107% 


2d consolidated 7s, rg1t.... 118% 


High. 


98 


33 


113 


1138 
130 
128 
114% 
119 
119% 
85% 
8254 
48% 


75% 


104 
106 


79% 


ror 


117% 
66% 


1233 


Tot 


124% 
123% 


109 


105 
105 


1044 


108 
140% 
140 


woe eee 


11 
89% 


Low. 


98 


30 


121% 


118 
130 


128 
114% 
119 
119% 
84 


816 
47% 


74% 
104 
106 
79% 


Tor 

117 
057% 

125} 


1005@ 


123% 
122 
109 


104% 
1044 
118% 
104 
107% 
140 
140 


110% 
8844 
72% 

113% 

113% 
89 


55 
25% 
25% 


77 
roK 


100% 
118 


31 
39% 
107% 


oe 


—Week ending Jan. 24—~ 
amt. sold. 











2,000 
1,000 


5,000 
6,000 
1,000 


94,000 
5,000 
63,000 


39,500 
124,000 


43,000 











20,000 


16,000 


3,000 
10,000 
1,000 
58,000 
6,500 


5,000 
24,000 
69,000 
31,000 

800 











21,000 
5,000 
117,000 
16,000 
12,000 
1,000 
2,000 
10,000 
4,000 
41,000 


1,000 


were 








ist Spring div. 73, 1905.-.-.-. 
tst general 55, 1932... - 
Ohio River R'y 1st gold 5s,192 
Ohio River gen. g. 55, 1937- 
Ohio Southern gen'l 45, r92t. 
Ohio Southern rst 6s, 1921. . 
Omaha & St. L. rst Trust Rec. 





Oregon Imp. Co, 1st 68, 1910. 


Con. mtge g. 5S, 1939 ------ 
Oregon R’y. & Nav. 1st 6s, 1900 
Coll. Trust 5s, Trust Co, ctfs 
Ro I Recosen- ave eavsceres 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 4%s 1st c., 1921 
Pa. Co. gtd. 4445 1St r., 1921 
P,, Ft. W. & C, rst 7s, 1912-- 
P., Ft. W. & C. 2d 7s, 1912-- 
P., Ft. W. & C. 3d 7S, 1912. - 
Clev. & P. Con.s. f. 75, 1900. 
St. L., V. & T. H. rst 7s, 1897 
St. L., V. & T. H. 2d 7s, 1898 
P., C.C.& St.L.g. 444s,A,1940 
P., C.C.& St.L.g-4145,B, 1942 
U.N.J.R.R.&C.Co.g'1 48,1944 
Grand Rapids & Ind. g. 4% 
Peoria, Dec. & Ev. 1st 6s, 1920. 
Evans. Div. 1st g. 68, 1920. . 
2d mortgage 55, 1927......- 
Peo. & Pekin U'n 2d 444, 1g2t 
Philadelphia & Reading 
1st preference income, 1958. 
ad preference income, 1958. 
3d preference income, 1958- 
Gen. mtge gold 4s, 1958. -.-.. 
Deferred incomes...... a 
3d convertibles. ..... 
Pitts., Shen. & L. E. 1st con. 5s 
Pittsb. & West. rst gold 4s, 1917 
Mtge g. 5S, 1891-1941. ----- 
Rio Grande West'n rst 45, 1939 
S.A. & A.P. 1st gold gtd 4s,1943 
St. Jos. &G. I.1st 6s, 1925...-- 
St. J. & G. 1. Cent. Trust Co. 
etfs of deposit 
Kan.C.&Omaha tst g.58,1927 
St. Louis, Alton & T. H— 
Bell. & So. Ill. 1st 8s, 1896-. 
Chic.,St.L.&Pad. 1st 5s, 1917 
Dividend bonds, 1894. 
St. Louis Southern rst. ..... 
St.L. & S.F. 2d 6s, class A, 1906 
2d 6s, class B, 1906.--.----- 
2d 6s, class C, 1906-.- = 
General mortgage 5S-.-.---- 
General mortgage 6s, 1931. 
ast test Osha. ocean e ae 
Cons. guar. 4S, 1990.....--. 
St. L. Swn. rst g. 4s bd ctfs 1989 
2d g. 4s bd cfts 1989. --..--- 
St. P., M. & M’toba 1st 7s, 1909 








Last 
sale, 
ttr10 
t98 
frox 
t80 
4544 
93% 
*35 
98 
52% 
* 108 
*s2 


*7514 
110g 


110 
1384 
F141 
$132% 
#11734 
frog 
t 105% 
107 
* 105 
fito 
f 106 
95 
97% 
*28 
*67 


214% 
1% 


7% 





2G. OSV 1900 sme na. vena s sae 


Dak. Ex. 6s, 1910. - 
Ist con. 6S, 1933---- 
Reduced to 414s...--..---- 
Montana Ex. 4s, gold, 1937- 
Mont. C. rst 6s int. gd, 1937 
Mont: Cen. 55, 1937-------- 
East M. ist g. 5S, 1908 
San Fran. & Nor. P. 5s, 1919 - 
Sav.,F.&W. ist con. g. 0S, 1934 
South Carolina & Ga. tst 5s - 
So. R’y 1st con. g. 55, 1994- -- 
Alabama Cen. KR. 1st 6s, rg18 
E.Tenn.reorg.In.g.4-55, 1938 
E.Tenn., Va.&Ga. 1st7s,1900 - 
E,T.,Va.&Ga, div’l g.55,1939 
E.T.,Va.&Ga.con.1stg.55,'56 
Ga. Pac. Ry. 1st g. 5-65, 1922 
Knoxville& Ohiorstg.6s, 1925 
R. & Danville con.g.6s, 1915 
R.&Danv.equip.fd.g.5s,1909 
R.&Dany.deb.s5s stmpd,1927 
Va. Midland gen. 55, 1936-- 
Va.Mid,gen.s55,gtd stpd, 1936 
Wash,O&Wstcy.gtd 45,1924 
West'n N.C.rst con.g.6s,1914 
So. Pac, of Cal. rst g. 65, 1905-12 
S.Pac. of Cal. rst con. 55, 1937 
S.Pac. of N. Mex. 1st 6s, rg11 
Southern Pac. of Arizona 1st 
Aus. & Nthw'n ist g. 55, 1941 
Ter. Ry Ass’n St. L. 4145, 1939 
Texas& N.O.Con.Mtge 55,1943 
Sabine div., 1st 65, 1912... 


Texas & Pacific— 
2d gold inc. 5s, 2000 
rst gold 5s, 2000.....-- 
Third Av. R. R. Co. 1st 5s, 1937 
Toledo & O. Cent. rst 55, 1935 
W. Div. 1st 55, 1935-------- 
Kanawha & Mich. 4s, 1990. - 
T., A.A. & N. Mich. rst Tr. Rec 
Tol., A.A. & Grand Trunk rst 
Tol., A.A.& Cad. gtd 6s, 1917 
T., St. L. & K.C. 1st g. 65, 1916 
Tol. St. Ices. Co, To Re. 
Tol.,Peoria& W'n.1st 45, 1917- - 
Ulster & Delaware 1st 55-.-.-... 
Union Pacific—tst 6s, 1896 ,-- 
Ist 65, 1897 
Ist 6s, 1898-- 
1st 6s, 1899 
Ext. Sinking fund 8s, 1899- 
Col. trust 6s, 1908. .....--.. 
Col. trust 55, 1907...-.-..-- 
Col. trust 6s, gold notes, 1894 
Col. trust g. 414, 1918.-...- 
Kan. Pac. rst 6s, 1895. ----- 
Kansas Pac. 1st 6s, 1896. ..- 
K. P., Den. div., 65 as'd, 1899 
K. Pac, rst consol. 6s, 1919 - 
Atch., Col. & Pac. 1st 6s, 1905 
Ore. Short Line 1st 6s, 1922. 
O.S.L.& U.N.con. g. 55,1919 
O.S,L. & U.N. c. t. 58, 1919. 
Ore. S. L. & U. N. Tr. Co. 
COMIG cep icemcaenaase ns 
Utah So. gen. mtge 75, 1909 
Utah Southern exteus’n, 1909 
Den.& Gulf 1st con.g-55,1939 
Wabash— 
Wab. R.R. Co, rst §5, 1939 - 
Wab. R.R. Co. 2d 55, 1939-- 
Deb. mtge, series B, 1939 -- 
St. L., K. C.& N.R.E. 75,1895 
St. L., K. C. & N. R. E., St. 
Charles Bridge rst 6s, 1908 
Nor. Mo. rst mtge 75, 1895. - 
Det, 6 Chic. Extiis. se. 5—. < 
W'n N. Y. & Pa. fst 5s, 1937-- 
ad Te Rif. ..5. 20s. soseee 
Wheel’g & L. Erie 1st 5s, 1926 
Wheeling Div. 5s, 1928....- 
Wiscon. Cen. tst trust 58, 1937 
Wisconsin Cen. income 5s-- 








*II7 
97% 
8714 

trio 
83 

r12 

* IIE 

104% 
IIL 
113% 
Itg 
*95 





4 

*105 
10644 
107% 


735 
*38%4 

9154 
* 4846 

264% 


*orlg 

t85 

$86 
35 


10534 
79% 
*21 
* 10434 


* 108 

*102 
97 
10244 
244 

*100 
93 
50% 
*7% 
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—Week ending Jan. 24— 


High. 


a) 
13 SGs 
x 


HRD 
ye OOUW 
RERK 


+ Oe « 
wis 


55% 
59 


104% 
1054 
105 % 
106% 


97 
102% 
24% 
93 
59% 





MISCELLANEOUS BONDS. 


Am. Cot. Oil Co. deb. 85, r900. 
Chicago Gas & Coke tst.....- 
Colorado C, & Iron rst. .. 
Consumers’ G. Co of Chic. 1st 5s 
Edison Electric Ill. Co. ist 5s. 
Equitable Gas of Ohio tst..-. 
General Electric Deb. 5s -..- 
Laclede Gas 1st 55, 1919. ----- 
National Starch 1st g. 6s. . 
People’s Gas rst con. 65 .. 
Peoples Gas 2 gtd 6s. .---.-.- 
Tenn. C. & I. rst 6s, Tenn. Div. 
United States Cordage 1st... 
United States Leather Co, 6s. . 
West, Union Col, Trust 5s.... 










113 
92% 
93 
84 

1037@ 


*90 
*103% 
7 
5t 
112 

108 


113 


108 














Low, Amt. sold. 
45 3,000 
93 26,000 
98 4,000 
52% 38,c00 

110 38,000 
110 5,000 
13814 1,000 
107 
95 3,000 
96% 9,0g0 
20% 118,000 
It 79;000 
6% 243,000 
70 64,000 
1% 105,090 
82 40,000 
55 8,000 
59 10,000 
go 1,000 
104% 19,000 
5314 75,000 
63 73,000 
18 17,000 
22,000 
19,000 
87 5,000 
97% 105,000 
86% 330,000 
823% 3,000 
112 4,009 
104 60,000 
IIL 2,000 
11244 6,000 
18% 11,000 
111 24,000 
go 23,000 
100 19,000 
86 7,000 
90 28,000 
235g 266,000 
85 77,000 
118% 15,000 
804 3,000 
80 8,000 
103% 34,000 
1044 12,000 
10444 21,000 
106 4g 7,000 
97% T1,000 
90 40,000 
41 5,000 
106% 1,000 
1074 36,000 
75 9,000 
9% 73,000 
26% 15,000 
35 9,000 
105%@ 
70 
97 10,000 
102% 35,000 
244% 10,000 
93 1,000 
50% 55,000 
112% 4,000 
92% 36,000 
93 21,000 
84 1,000 
10844 26,000 
95 8,000 
90 24,000 
94% 36,000 
92 6,000 
Sr 24,000 
oe sees 
107% 71609 


60 





THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET'S.] 


Special telegraphic and mail advices from the 
more important distributing centers fail to reveal 
any marked improvement in the movement of 
merchandise and products, and the conclusion is 
forced that the general trade situation remains as 
previously characterized—by small volume, low 
prices, hand-to-mouth sales, and the outlook favor- 
ing a very conservative trade for some time to 
come. 

Gains in demand have been noteworthy only at 
eastern woolen mills for men’s-wear fabrics, among 
Providence manufacturing jewelers, wholesale deal- 
ers in staples at Augusta, Memphis and New 
Orleans, and, in the west and northwest, at St. 
Louis, Kansas City, St. Paul and Minneapolis 
only, improvement being rather by contrast with 
recent dullness than with the volume of trade ordi- 
narily transacted at this season. An exception is in 
wool sales, which have increased sharply, though 
prices are no higher. Mills report unexpectedly 
heavy orders of men’s-wear woolens for fall delivery, 
in spite of foreign competition, clothiers having 
placed the bulk of overcoatings and general suit- 
ings contracts with domestic mills. ‘Transactions 
in prints and ginghams are of fair proportions, the 
latter having been stimulated by cut in prices. 

None of the larger eastern cities report a likeli- 
hood of demand to anticipate wants; on the con- 
trary, all indications are for a continuance of orders 
for nearby wants only. Boston reports a decrease 
in the quantity of commercial paper offering, and 
At 


Pittsburgh unfavorable weather has checked trading 


Providence small stocks of goods on hand. 
again. Philadelphia textile mills are dissatisfied 
with the situation and the outlook, but Baltimore 
jobbers say trade is fairly satisfactory. 

in South 


At the south collections are slow 


Carolina, Georgia and Virginia. More interest is 
manifested by patrons of Richmond jobbers, and 
Charleston and Savannah respectively report fer- 
tilizers and naval stores more active. Atlanta job- 
bers are awaiting results of February 1 settlements 
At 


southern centers general trade remains quiet and of 


before seeking to extend trade. almost all 
very moderate volume. 

There is a little more activity in bar and pig iron 
and steel rails at Chicago and St. Louis, but gen- 
eral trade at the former is otherwise as quiet as 
heretofore. At the latter city orders for millinery, 
dry goods and shoes are larger, and it is stated 
American tinplates are preferred to Welsh, as the 
latter are being cheapened at the expense of quality. 
Omaha's reduced volume of business is due in part 
to unfavorable weather, but at St. Paul the volume 
of orders received for January is declared larger 
than in 1894. At most other cities reported the 
situation is marked by quiet. Portland, Ore., re- 
ports that blockades and bad weather continue to 
depress business, and San Francisco, now that the 
weather has cleared (after seven weeks’ storm), 
says an active trade will follow as soon as country 
roads are open. 

Bank clearings’ totals aggregate 917,000,000 
for the past six business days, a moderate decrease 
as compared with the previous week, about one- 
tenth heavier than in the like week one year ago, 
but 30 per cent. smaller than two yearsago. Prices 
of staple articles support a tendency toward im- 
provement, there being g showing an advance, Io 
which are firm at the range of a week ago, and 
5 of importance which are lower. Advances in 
quotations for petroleum, tin and (prospectively) for 
iron ore are due to these products being practically 
in the control of producers or dealers, or both. 
Smaller receipts of cattle, poultry and potatoes, 
Other 


and turpentine. 


due to severe weather, have put up prices. 
lard 
Wool, leather, hides, lumber, sugar, rosin, hogs, 


advances are for wheat, 


Bessemer pig and steel billets and rails are re- 
ported firmly held, although the Philadelphia iron 


BRADSTREET’S, SATURDAY, JANUARY 26, 1895. 





The falling off 


in ginghams has been recovered, but declines 


market shows signs of weakness. 


remain in quotations for pork, cotton, corn and 
oats. Business failures in the United States this 
week continue heavy in number, 312 against 378 
last week, 338 in the week one year ago, 302 two 
years ago and 249 three years ago. Exports of 
wheat (flour included as wheat) from both coasts 
of the United States this week amount to 2,840,000 
bushels. 


els, somewhat larger than usual. 


Last week the total was 3,564,000 bush- 
One year ago 
the total was 2,947,000 bushels, two years ago 
2,531,000 bushels, and three years ago it was 
3,557,000 bushels. 

The dull resistance which prices in the New York 
speculative stock market offer to the heavy gold 
shipments and rapid shrinking of the Treasury gold 
reserve would indicate a belief that if matters come 
-to a crisis relief is more likely to be obtained, 
There has been some liquidation in the stocks of 
properties subject to reorganization and on which 
heavy assessments are anticipated. Apart from 
this, however, the bears still find great difficulty in 
dislodging stocks. Some selling of investment 
securities is reported for European account. 

Foreign exchange is firm and high at 4.89 @4.89% 
for bankers’ demand sterling. Inquiry is fair, and 
apparently represents considerable further with- 
drawals of foreign capital. The only real supply 
of bills comes from the transfer of gold to Europe, 
the shipments for the week amounting to $7,450,000, 
all of which was taken trom the United States 
Treasury. Further considerable amounts of coin 
have also been taken by bankers, but, being below 
normal weight, was unavailable for shipment. 
Suggestions that the government sell gold bars at 
a premium of % per cent. do not commend them- 
selves to bankers. 

The significant financial features of the week are 
the shipment of $7,450,000 gold and the reduction of 
the Treasury specie reserve to about $60,000,000. 
A new bond issue is talked of, but the administra- 
tion has given no sign, and seems inclined to wait 
on the possibility that Congress may authorize a 
low-rate short-time bond to meet the temporary 
requirements of the Treasury. 

General trade in the Dominion of Canada con- 
tinues of moderate proportions. Toronto pro- 
fesses to find the outlook for business fairly satisfac- 
tory, but at Montreal no such prospect is in view at 
this time, while collections are slow and spring 
goods are being ordered more slowly than one year 
ago. Halifax announces some little encourage- 
ment in trade circles, with a moderate sorting-up 
business. Canadian business failures number 38 
this week, against 64 last week, 48 in the week a 
year ago and 42, also, two years ago. Bank clear- 
ings at Winnipeg, Hamilton, Toronto, Montreal 
and Halifax aggregate $18,489,000 this week, com- 
pared with $21,159,000 last week and $17,833,000 


one year ago. 





FINANCIAL. 


The Money Market. 

The New York loan market is unaffected either 
by the heavy gold exports or the unfavorable view 
generally taken of the Treasury situation. Some 
slight improvement in the quality but not in the 
volume of offerings of commercial paper is noted, 
rates being 3@3% for best names. No change has 
occurred in connection with time money, which is 
more than abundant, and in no demand at 2@3% 
per cent., according to the length of the loan. Call 
money is I per cent. 

Rates for Money, on Time and on Call. 


{By Telegraph to BRADSTREET’S.] 


— Call loans 
The market. This week. 


Cities. Last week, Last year. 
Boston 5.2.25 so. = Quiet. 2 @3 2 @3 14@ 2 
Providence .... .- Easy. 3 3 3 
dlartford =. 22.22. Firmer. 2 2 3 @4 
Portland, Me ..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ....- Dull. 2 2 3 @3% 
Pittsburgh ....... Firm. 6 6 6 
Baltimore ........ Easy, 4 @5 4 @5 5 
Buffalo .......... Easy, 6 @7 6 @7 6 @8 
Chicago..-.-ere-- Steady, 4 @4% 4 @4% 4 @5 

















—Call loans: — 

Cities. The market. This week. Last week, Last year. 
St. Toujs. oss sce. Steady. 5 @7 6 @7 6 @7 
Milwaukee ....... Easy. 5 5 7 
Cincinnatl > 3-2. Easy. 24@ 3 24@3% 3 
ousvile ous Easy. 5 @6 7 7 @8 
Omaha 22.5. sane Active. 8 8 8 
Des Moines -..... Tight. 8 8 aso 
Kansas City ..--.- Firmer 6.@8 6 @8 7 @8 
Minneapolis..-.... Easy. 4 4 8 
Duluth oes ae Easy 4 @5 4 @5 5 @6 
St. Raul. .225- Jee Easy. 6 6 8 
Detrtoit..*.-..seee Easy. 6 6 8 
Indianapolis. -....- Easy. 6 @8 6 @8 8 
DIGRVE?-6 sceecas Easier, 10 @12 10 @i2 10 @Iz2 
Glevélané ....--.. Easy. 6 @7 6 @7 7 
SteTeseph.=<-2~- Tight. 7 @8 7 @8 7 @8 
New Orleans ..... Easy 5 @6 5 @6 7 
Memphis . .- -- Easy, 6 @7 6 @7 7 @8 
Galveston . . Active. 8 8 8 
Dallas:-. 5... -. Easy. 8 @10 8 @t1o 8 @r1o 
Savannah ........ Easy. 7 @8 7 @8 7 @8 
Charleston ....... Easy. 7 @8 7 @8 7 @8 
Birmingham. .-.-.. Easier. 8 8 8 
Nashville ........ Close. 6 @8 6 @8 8 
Dichile = eeaiseseee Easy. 8 8 8 
EIOUStGn (ony eee = Tight 8 8 8 
Atlante.cscoscecce Easy. S455 8 8 
Richmond........ Easy oe ces a 
Acgusta--2. coe Easier. ee ae, a 
Whittle. Rock 2... Easy. 8 @r1o 8 @ro 8 @r10 
San Francisco .... Easy. 4,.@5 4 @ 6 
Portland 25. 22502 Stringent. 8 8 8 
SEAS Ween at ees Tight. 9 @it 9 @1r 10 @12 
(ARCOM Aono pee Close 10 10 10 
Los Angeles. ..... Easy 7 @9 7 @9 7 @9 
Salt Lake City.... Firm 8 @t1o0 8 @t1o FS 
Montreal .... ...- Easy 4 @ 4% 4 @4% 6 
"LOTORtO. 2--caece Easy 4 @4% 4 @4% 5% 





Discount Rates and Exchange on 
New York. 


(By Telegraph to BRADSTREET'S.] 


Time loans. New York exchange 








This week. Yearago This week. Last week. Y’r ago. 
Boston .... 24@ 3% 3 @ 4 10@12%cP Par@5cPro%@t2'cP 
Providence. 4 @ 4% 4 @5% Par Par Par 
Hartford...3 @3% 4 @5 Par Par Par 
Portland... 6 6 Par Par Par 
Phila.coss., 44@ 5% 4 @5 Par Par Par 
Pittsburgh. 6 6 Par Par Par 
Buffalo....6 @7 6 @8 Par Par Par 
Baltimore... 4 @5 5%@ 6 Par Par Par 
Chicago... 5 @ 6 6 @7 socP 25cP 15cP 
St.Louis..5 @7 6 @7 gocP $1.00P 25cP 
Cincinnati. 5 @ 6 5 @6 25cP 6o0cP 25@3o0cP 
Kan. City.. 6 @ 8 7 @8 $r.25P $1.00P $r1.00P 
Cleveland. 6 @7 7 $1.00P $1.00P $1.00P 
Louisville. 6 @ 7 7 @8 75cP 75@$1.00P = 75cP 
Milwaukee. 6 @ 7 7 25cP socP 75cP 
Minneap .. 6 @ 7 8 $1.15P $1.25P $1.00P 
St, Pawl. <6 8 75cP $1.25P 50@75cP 
Denver....10 @12 10 @r12 Par Par Par 
Omaha...: 8 @u1o0 8 @ro $1.00P $1.00P $r.00P 
Des Moines 8 .-.- Par@$1.00P Par@$1.00P .... 
Duluth.... 7 @8 8 $r.25P $1.25P Par 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit....6 @7 7 @8 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 8 $1.00P $1.00P $x.00P 
N. Orleans. 5 @7 8 $1.00D $1.00D $1.00P 
Memphis..6 @7 7 @8 $1.50P Par Par 
Nashville.. 6 @ 8 8 $2.50P $2.50P $2.50P 
Galveston. 7 @ 8 7 @8 $1.25D $2.50D $2.50P 
Dallas. ..-. 8 @r10 8 @t10 $2.00P  $2.00P $1.50P 
Atlanta.... 8 8 $r.50P $1.50P $1.50P 
Savannah.. 8 @ro 8 @r10 624%4cP 624%cP $1.25P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @r1o 8 @10 $1.25P $1.25P $1.25P 
Mobile .... 8 8 socP socP $1.50P 
Houston... 8 8 $2.735D $2.75D $2.75D 
Little Rock 8 @uzo 8 @r1o0 $1.50@$2.00P $1.50@$2P $2.50D 
Richmond. 6 @ 7 6 @7 $1.00P $1.00P $1.00P 
SanFran..5 @6 6 @8 Fret $r.25P  $2.00P 
Portland... 8 @uz10 8 @r10 $r.50P Par $1.25P 
Seattle ....10 @12 10 @i2 $1.25P $1.25P $1.25P 
Tacoma...9 @ir 10 @12 Par Par Par 
LosAngeles 7 @ 9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C'y 8 @uxo 8 @u10 $r.00P $1,.00P $1.00P 
Montreal .. 6 @7 6%4@7 $1.25@1.50P$1.25@t.50P $1.25@ $1.50P 
Toronto ...6 @ 6% 6%4@7 socD socD Par 


The New York Banks. 

The bank statement issued last Saturday was 
scarcely more favorable than those which preceded 
it. There was again a large increase in the item 
of specie, evidently representing worn-out coin re- 
turned to the banks by firms of foreign bankers 
desiring to ship gold and unable to obtain full- 
weight coin from the Sub-Treasury. On the other 
hand, the increase of nearly $3,000,000 in legal 
tenders represents the return of money from the in- 
terior, and the only favorable item of the statement 
is the increase of $640,000 in loans. The largest 
change shown by the statement was the increase of 
$6,900,000 in deposits. The figures of the state- 


ment compare as follows with those of the preceding 
week : 







Jan, 12. Jan. 19. Differences. 

$ 489,682,600 $490,322,900 Inc. $640,300 

: 75+512,700 77,955,300 Inc. 2,442,600 

Legal tenders....... 105,13c,200 108,085,500 Inc. 2,955,300 

Deposits .2-2255 -- 555,402,800 562,302,900 Inc. 6,900,100 
Circulation .... -. 11,426,500 11,412,100 Dec. 14,400 | 

Total reserve........ 180,642,900 186,040,800 Inc. 5,397,900 

Reserve required.... 138,850,700 140,575,725 Inc. 1,725,025 

Surplus reserve... ... 41,792,200 45,465,075 Inc. 3,672,875 

At the corresponding period last year the sur- 


plus reserve was $02,754,450, against $22,529,600 
in 1893, 





The Boston Banks. 


Jan. 21,'95. Jan.14,"95- 
$173,626,000 $173,177,000 






























































































Changes. 


Epans ceece.ssect=n Inc. $449,000 








Circulation - F 6,929,000 6,934,000 Dec, 5,000 
Deposits........---.. 113,706,000 115,500,000 Dec. 1,794,00 
Due from reserve agts 27,646,000 27,192,000 Inc. 454,000 
Legal tenders......-. 7456,000 7»349,000 Inc. 107, 
Spectesess es = 12,422,000 12,314,000 Inc, 108,0c0 
Surplus reserve... A 3,454,286 Inc. 151,77 


3,606,057 


Bank Clearings’ Totals. 
AT 84 CITIES FOR THE WEEK ENDED JAN. 24, 1895, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET’S.” 


Compared with 
Week ending weekin 1894. Week ending 
Jan. 24,95. Inc. p.c. Dec. p.¢. Jan. 17,95. 





Clearing houses. 















































New York........ $487,242,910 ine ---- $520,954,000 
Chicago .-...05.< 85,305,158 13.0 weee 88,218,146 
Boston 2 =2s<oneo 83,718,303 4.2 pach, 2 91,045,399 
Philadelphia .-.-.- 64,798,674 16.3 66,967,439 
St, souls. ..c. on we 25,971,866 16.1 27,188,318 
Baltimore c5.2-20 12,773»153 o-s8 16,112,077, 
San Francisco. ... 9,382,840 ace . 13,377,08 
Pittsburgh -...... 14,050,919 2h coe 13,038,699 
Cincinnati) -o-2-s6 12,928,300 17-5 Eres 14,777,800 
Kansas City.----. 9,928,334 9-1 aise 10,502,098 
New Orleans ..... 11,382,286 eee, ae £1,863,814 
Louisville. <2... 6,800,049 15-7 sana 7+189,308 
Detroit. 5,841,589 11.6 ane 5,946,438 
4,152,606 soos 6.6 4,036,051 
55115057 9 15-5 wane 5,268,010 
3,858,958 14.8 -... 4,124,899 
Cleveland...-..-. 5,915,080 30-1 cee 5+273)517 
Providence --~ £,759,800 25.1 Ro 6,055,300 
Milwaukee ...... 4,647,179 ---- 4-5 4,511,453 
Columbus, Ohio .. 2,870,900 1-4 Bee 3,239,000 
Indianapolis --..- 4,033,768 18.3 .... 4,323,971 
SE Rats nse 3,493,140 10.9 Tah 3,442,940 
Denver <5; 2,902,241 22.2 sapin 3,082,085 
Richmond -.- 2,420,552 19.1 eS 2,691,078 
Dallas: -...52 2,381,765 2.8 San 2,226,714 
Hartford ..... £,833,125 5-1 anes 2,645,472 
Memphis .- - 1,785,740 ite Pes 1,666,760 
Savannah... 2,562,143 17-9 nies 2,498,774 
Peoria’ secs ea 1,768,281 20.7 oo 2,076,573 
Washington ..... 1,7359244 26.1 een 1,846,639 
St, Joseph 2222. -- 1,551,759 3-2 epee = 1,739,206 
Rochester ... 1,449,604 22 asa 1,637,196 
New Haven -- 1,447,925 3-9 oa 1,592,592 
Fort Wofth -..... 2,383,036 36.5 bes 2,490,543 
Springfield, Mass. 15323877 29 iy, ais ae 1,543,307 
Worcester 5° 2... 1,286,440 25.7 See 1,405,397 
Portland, Me..... 1,184,907 1-7 sat 1,388,430 
Atlanta << iwlee cs 1,169,686 2.5 one 1,223,720 
Portland, Ore .... 1,112,139 34-4 See 1,116,643 
Des Moines 1,005,842 22.8 mae 1,125,380 
NOMOME. ..- «ic ase 994,175 SR eee 1,077,490 
Los Angeles -.... 1,006,673 30.6 1,252,907 
Syracuse: -- 2225s 1,037,379 24.3 946,500 
Grand Rapids.... 888,803 13-4 pase 1,076,108 
Fall Rivers J. -2.= 7361794 2.2 apoio 941,929 
Wilmington, Del. 691,936 Bae 6.9 742,629 
Sioux Gity -.-.-<. 536,175 em 5-6 671,259 
Lowell .. 557,742 24-5 eee 697,960 
Tacoma 535,927 ose 13-5 490,493 
Seattle . 4455749 21.3 Siacaint 408,530 
Topeka. 524,965 31.9 467,025 
Lincoln...----.-. 3991347 0 w--s 19.3 533,916 
Jacksonville ...-.. 456,978 8.8 Sst _ 501,603 
Wichita....22s=< 501,997 1.2 amas 518,563 
New Bedford..... 328,109 eens 20.0 464,123 
Lexington, Ky ... 3471352 cy Paes 332,622 
Binghamton ..... 319,000 ees ee 345,800 
Birmingham ..... 349,853 22.9 = 327,555 
Spokane 2.5%. ; 341,128 29.1 285,372 
Saginaw, Mich... 295,814 39-8 378,679 
Bay Citys on. sane 247,864 18.7 338,565 
Chattanooga ..... 203,358 PBA; Aes 213,721 
Akron: s2.2ssse5= *218,245 19-1 a 218,245 
Springfield, Ohio. 190,570 9-8 a= 185,583 
Canton, Ohio..... 151,750 19.8 179,400 
Sioux Falls, S. D.. 56,269 ae 60,120 
Hastings, Neb.... 64,795 at 64,139 
Fargo, N. D..-... 129,163 2.3 172,512 
Fremont, Neb. -.- 63,815 21.1 67,05" 
Salt Lake City .-. 1,750,100 28.6 1,160,100 
Rockford, Ill..... 234,326 39-2 191,848 
Nashville ....... 1,122,011 2t.4 1,038,045 
Helena§ ......... 7335303 saga 686,440 
Scranton§ . ..-.... 7785194 ees 671,889 
Kalamazoo§ - .... 240,234 eee 260,855 
Little Rock§...... 301,394 cane 319,753 
NiaGcoH -.c4seean~ 2,493,379 52.2 2,247,037 
Houstont - . a 71044349 28.9 71195-2838 
Galvestonf ....-. 6,637,805 25.8 6,179,820 
Totals, U.S.. $917,003,847 10.3 ----  $977,802,646 
Tot., outside N.Y. 429,765,437 10.0 anes 456,848,646 


DOMINION OF CANADA, 








Montreal 10,363,496 5.9 tie 12,005,559 
Toronto - 5,855,269 7.2 haste 6,302,271 © 
Halifax .-. 968,225 Rien 18.1 1,223,837 
Hamilton 550,169 cues 10.2 621,832 
Winnipeg...-..-... 752,097 Geers 6.0 1,005,862 
Tetals<scsace $18,489,256 3-6 ee $21,159,361 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. * Last week’s totals, 3 





Silver. 

The silver market has been dull and devoid of 
features this week. Changes in quotations are 
fractional and the demand is very narrow. At the 
same time no accumulation occurs, the market 
absorbing supplies about as fast as they appear. 


SILVER PRICES, 
Jan.19. Jan.21. Jan.22. Jan.23. Jan. 24, Jan. 25 


London.. 2734. 273d. 274d. 273-16d. 274d. 27 7-16d 
New York 60c. 6oc. 60c, 6oc. 6oc. oo4%c, 





Foreign Exchange. 

There has been no change in the condition or — 
tendencies of the market this week. Commercial 
bills are few, and though the inquiry is of a narrow 
kind, the only source from which it can be supplied 
with bills is found in the shipment of gold. Posted 
rates have been unchanged at 4.89@4.90, and the 
rate for actual business in demand sterling was firm 
at 4.89@4.89%. Interest has centered entirely in 
the movement of gold from the Treasury by foreign 
banking firms, the withdrawals for the week 
amounting to $11,030,000. The complaint is still 
heard that much of the gold is so inferior that it 
cannot be used for shipment. For this reason it 
was believed that the shipments might be much 
less than the withdrawals. It is understood that a 
suggestion was made by Treasury officials to 
bankers as to whether they would pay a small coms 
mission of, say, % for gold bars, to be delivered in 
place of coin, The proposition, however, was des 


















































































clared by the parties in question to be altogether 


impracticable. The gold shipments this week con- 
sisted of $500,000 on Wednesday and $7,950,000 
hich goes to-day. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


19. | Jan. 21. Jan.22. Jan.23. Jan.24. Jan. 25. 
4a 4 i a4 7% 
4.90 4.99 4.90 4.90 4.90 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4.89 4.89 4.89 4.89 4.89 
—@ @ @ @ @ @ 
89% 4.89% 4.8914 4.8914 4.89% 4.8014 
of ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.87% 4.88 4.88 4.88 4.88 4.8814 
@ @ @ @ ai 
88 4.8814 4.8814 4.88% 4.8814 4.8814 


Closing quotations on Friday for other classes 


arks, 95% @951%/16. 

The Bank of.England discount rate remains at 
percent. The bank gained £735,000 in specie 
week, and its proportion of reserve rose from 
2.72 per cent. to 65.73 percent. The increase in 
pecie holdings is due altogether to the return of 
ash from circulation, and indicates stagnant trade. 
“In the London open money market call loans are 
per cent. and discount 9/1, @ %@ per cent. 

The following table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending January 18, 1895: 











1895. 1894. 
iery goods) ........--.- gation mae a = $4,009,966 $1,765,362 
meral merchandise ...-.. Pais stietalsiaie 7,860,280 5,653:379 
; Epotal for the week. .....-.....-. 11,870,246 7,418,741 
‘Previously reported... 19,146,176 17,489,675 
Pamce (GNUALY ¥ <s5-s6- 5 ose us $31,016,422 $24,908,416 


_ The exports (exclusive of specie) from New York 
tc foreign ports for the week ending January 22 
were $2,171,761 above those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period of last year: 


O 


uy 





s 1895. 1894. 
Sue the week.........-..-...------- $9,788,484 $8,679,086 
Previously reported........----.---- 14,963,283 15,147,657 

Since January r----.- A ers $24,751,767 $23,226,743 








THE STOCK MARKETS. 


The New York Stock Market. 

The market exhibits a little more active appre- 
hénsion with regard to the outcome of the cur- 
| tency situation. The withdrawal of $11,030,000 
| gold from the Treasury, of which $7,500,000 was 
shipped to Europe, and the reduction through 
ese operations of the Treasury stock of free 
ld to less than $60,000,000, have aroused a feeling 
of insecurity in speculative circles. It must be 
added that the existence of this feeling may be 
ced to the fact that little is expected from Con- 
ess, and that relief still seems to be distant. 
is true that there was an evident desire on 
the part of bearish speculators to increase the 
turbed sentiments, and such interests have also 
en heavy sellers of the market, thereby increas- 
ing the short account. The liquidation in most of 
the active stocks has not been large, and it would 
em that speculative holders, rather than perma- 
nent owners of securities, were in such cases the 
sellers. In one part of the market, however, the 
liquidation has been both large and active. This 
| was the stocks of roads which are to undergo the 
i P ocess of reorganization, and on which heavy 
| assessments are to be expected. The fact that 
oad business in the west is not improving has 


| 
\ 
| 
| 


q 
i 


we held on to Union Pacific to get out of the 
k, this inclination being increased by the ap- 
ent impossibility of securing any action by 
‘Congress in regard to the financial relations 
‘of the subsidized companies and the govern- 
ment. In Reading, too, the certainty of a heavy 
assessment has caused large blocks of stock to be 
thrown over, while a further slump in Cordage 
securities was among the incidents of the week. 
These movements were, of course, helped along by 
_ the bears, and had some effect upon the general 
temper of the market. It must be noted that, how- 
ever despondent the ‘‘street’’ may be at the 
- moment, the liability of the market to become over- 
sid and to rally on the bear interest was never 
more apparent. It was shown on Thursday, when, in 
the face of heavy gold engagements for export and 
of an absence of favorable news from any quarter, 
market became very firm, and showed plainly 
that the bear party had overestimated their ability 
© force out holdings of stock in the railroad list. 
ope has been absolutely indifferent to this 
narket, although a few purchases of cheaper 
ks were made at declines for foreign account. 
jis, however, it is thought, represents covering 
horts rather than any actual participation. On 
y, too, the market seemed indifferent to the 


| 
: 


| 


| 
| 
j 
| 
‘ 


the 
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extremely heavy gold shipments, though the trading 
was very dull, prices showing a firmer tone on 
reports that the Cabinet was ‘in session and that 
some action might be expected. 

Actual incidents of the week have not been of 
much importance. The selling of the grangers and 
general list seems to have originated with certain 
leading operators, who are convinced that the 
present situation in regard to the Treasury and 
the currency will be allowed to drift along and 
will produce a low range of prices. Their brokers 
certainly were active as sellers of St. Paul, North- 
west and other securities of that class, and from the 
same quarter came also the borrowing demand for 
stocks and the tendency to cover which steadied 
the market. The decline of Union Pacific from 
10% to g appears to have been genuine liquida- 
tion. The same may also be said of the break of 
Reading from 12% to 8%, accompanied by corre- 
sponding declines in the juniors. In both cases the 
understanding is that very heavy assessments will 
have to be called for if the reorganizations of the 
properties in question are to be seriously under- 
taken. National Lead also broke on small sales. 
The Lackawanna’s annual report showing that 
only 6% per cent. was earned per share in 1894 
had no partieular effect. 





Boston Stock Market. 
[Special to BRADSTREET’S.] 

The market continues to show a quiet tone, with 
only a moderate business. Atchison has been 
quiet, with the market showing % point decline 
at the close. New England has been in fair re- 
quest, but the price has been forced down over 1 
point compared with a week ago. Calumet and 
Hecla has been steady but quiet, with Tamarack 
7 points lower at the close. More business in West 
End Land, while Bell Telephone has advanced 1 
point in price, with fair sales. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


= 





Week ending: 








Price Price Sales Sales 

Jan. 24, Jan.17, Jan.24, Jan.17, 

1895. 1895. 1895. 1895. 

Atchison, Topeka & Santa Fe. 44% 4% 4,044 4545 
Atlantic & Pacific.......----. .60 “75 740 eens 
Mexican Central....-...--.-- 6% 6% 378 580 
New York & New England... 31% 32% 4,018 2,060 
Wisconsin Central ae) 3 200 100 
Calumet & Hecla.... 290 290 82 6 
Tamarack. ....-.. 148 155 375 355 
San Diego Land. 47% 4% ee 50 
West End Land..... 21-16 2% 1,085 682 
Bell Telephone. ....- 19t 190 512 680 
Totalvaliie DONUS 2 see os «de mone s aelaee = aia acice Sains eee $450,390 
Total number shares 61,304 





Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 


Jan. 1 to 
This week. Last week, date. Year ago. 
Stocks, shares. 729,219 684,095 2,388,094 3,909,420 
Bonds, R. R.. $6,140,100, $6,264,770 $19,808,600 $22,505,000 
Bonds, state... $215,000 $438,000 $1,854,000 $262,500 
Bonds, gov... $171,500 $88,000 $414,500 $675,000 
CONSOLIDATED EXCHANGE, 
Petim., bbls -. 10,000 a 30,000 29,000 
Stocks, mng-- 31310 10,690 21,190 18,515 
Stocks, R.R -. 302,625 305,961 1,136,736 1,742,673 
Bonds, R.R.. $297,000 $310,000 $1,037,300 $1,971,000 
COTTON EXCHANGE, BALES, 

Cotton, op.... 564,400 255,500 1,427,100 4,162,100 
Cotton, spot .. 584 287 2,411 35595 
PRODUCE EXCHANGE, BUSHELS. 

Wheat, op. -. 21,705,000 11,395,000 53»450,000 31,630,000 
Wheat, cash-.. 673,000 630,000 2,296,000 1,742,300 
Corn, op .--.-- 2,455,000 1,000,000 5,910,000 10,050,000 
Corn, cash ... 511,000 113,000 835,005 2,868,300 
Oats, op ..-.. 840,000 280,000 2,330,000 3,827,000 
Oats, cash.... 356,000 305,000 1,084,000 1,535,000 
Flour, cash... 36,300 68,060 158,510 269,200 

ad 
COFFEE EXCHANGE. 
Rio, futures, 
bags ....-- 78,500 951500 338,500 189,200 





General Mention. 
Messrs. Winslow, Lanier & Co. will pay divi- 
dends on a number of securities, a list of which is 
printed in another column. 





COMMERCIAL. 


Comparative Prices of Staples. 


Jan. 25,1895. Jam. 18,1895. Jan. 26, 1894. 


Flour, strght spg. $2.75@$3.25  $2.75@$3.25 $3.00@ $3.60 
Flour, strght wint. $2.40@$2.80  $2.40@$2.80 $2.60@$3.15 
Wheat, No. 2 red. 573% 607%c. 6sigc. 
Corn, No. 2 mixd.. 48%4c. 515¢c. 427gc. 
Oats, No, 2--~-... 34c. 34 33%C- 
Rye, No. 2 west’n. aaa neal as 
Cotton, mid. upld. 5 11-16c. 5%, 8 1-16c. 
Print cloths, 64x64. 2 g-16c. 2igc. 2c. 
Wool,Ohio&Pa.X. 16@r6'4c. 1644c. 2c. 
Wool,No.rcmbg. 20@21'c. 20@21 4c. 24@26c. 
Pork, mess, new. .$12.00@$12.50 $12.75@$13.00 $14.50@$15.00 
Lard, westn, stm.. 6.85¢. 7-00c, 8.10c. 
Butter, creamery. 2c. 23c. 2514@27c. 
Cheese,ch.east.fty . ric. me m4@rmy4e. 
Sugar, centrif, 96°. 3 1-32C. 3G. 3c. 
Sugar, granultd... 3 13-16c. 3 13-16c. 4c. 
Coffee, Rio, No. 7. 1644c. 1645c. 18¢, 
Petroleum,N.T.Co. $r.01 _96c. Boc. 
Petroleum, rfd gal. 5.goc. §.90c. 5-15¢. 
Iron, No. 1 anth .. $12.00 $12.00 $13.00@ $14.00 
Tron, Bess. pg .--- $9.90 $9.90 es 
*Steel billets, ton. $15.00 $15.00 $15.50 
Ocean Steam Freights: 

Grain, Liverpool 1d. r4@ri4d. 3d. 

Cotton, do...... 7-644. 7-64d. 5-32d. 


* Pittsburgh, 


GENERAL TRADE QUIET. 


SOME IMPROVEMENT AMONG WOOLEN 
MILLS, AND, AT A FEW POINTS, 
AMONG JOBBERS IN 
STAPLES. 





(Special to BRADSTREET'S.} 


Larger Eastern Cities. 

Boston, Fanuary 25.—Conditions in general lines 
of trade continue quiet, but a fair seasonable busi- 
ness is noted. The market for general kinds of 
merchandise shows no speculative features, but the 
trade are taking supplies as needed, which foots up 
fair. Money is yet plentiful and rates low. Com- 
mercial paper is showing no increase in supply, 
offerings being moderate. For business paper 234 
@3™% per cent. is quoted, with corporation loans, 
at 2% @3 per cent. and collateral loans at 2% @4 
per cent. The boot and shoe market is quiet, but 
the factories are busy on old orders, except where 
strikes are in progress, the Haverhill situation being 
yet unchanged in this respect. Leather is quiet and 
firm, with hides dull but held fairly steady. The 
iron and steel market is quiet, but some liberal mill 
orders are being placed from this section, The 
lumber trade is yet quiet, with the market steady. 
Coal is quiet, with dealers well supplied. 

Providence, Fanuary 25.—On the whole, general 
trade shows a slight improvement. Jewelry manu- 
facturers are having a good demand for the season, 
especially in chains. A feature of this trade is that 
customers are urgent that their orders should be 
filled at once, showing that stocks in the hands of 
dealers are light, and that all hold off until obliged 
to purchase. 

Philadelphia, Fanuary 25.—Wool continues low 
in price. Very little is doing among textile manu- 
facturers. A fair volume of business is being done 
in dry goods on out-of-town orders, Collections 
are satisfactory. There is a more steady demand 
from out-of-town sources for petroleum; better 
prices prevailing. Boots and shoes are in moderate 
request, and the outlook for an active spring trade 
is hopeful. Sugar is firmer on the supposition that 
one of the refineries will shut down. 

Pittsburgh, Fanuary 25.—There is no change in 
general mercantile lines. Trade has not depre- 
ciated, except as the bad weather may have had 
some effect. The demand, however, is restricted 
to immediate wants. Some inquiries are being 
made for large lots on future deliveries, which 
creates a hopeful feeling for an increased spring 





WEEKLY EXPORTS OF WHEAT, 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC 
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business. Collections are unsatisfactory. The iron 
and steel trade shows a better feeling. Buyers are 
disposed to purchase ahead and prices are ruling 
steady, with a larger volume of business. 

Buffalo, Fanuury 25.—There are no new features 
in general trade. In most lines quiet prevails. 

Baltimore, January 25.—General trade continues 
satisfactory, but indications are that a careful spring 
business will be done by the wholesaler and mer- 
chant. The latter does not seem to be buying in 
large quantities, and it is probable that, with a fair 
season, orders will be duplicated. The general 
answer is, ‘‘ collections are fair,’ though Georgia 
and South Carolina are mentioned as not as prompt 
as neighboring states. The retail trade here is 
undergoing its usual after-holidays quietness, while 
the money market continues as heretofore. 


West and Northwest. 

Cleveland, Fanuary 25.—Trade is quiet and with- 
out new features. Collections are fairly satisfac- 
tory, and a fair spring business is anticipated. 

Cincinnati, fanuary 25.—Business shows no im- 
provement. Loanable funds are plentiful. 

Chicago, Fanuary 25.—The week has developed 
a slightly better demand for dry goods for imme- 
diate wants, but business generally is only fair, and 
there are few new features. Orders for spring 
goods are coming in fairly for dry goods, clothing, 
millinery and shoes, and jobbers are feeling quite 
encouraged at the prospect. Light hardware is 
moving fairly for seasonabls goods, and prices are 
without important change. Bar iron is quiet, with 
the exception of placing of fall orders for supplies 
by wagon makers. Pig iron shows a little more 
life, and sales of 1,000 tons are reported by one 
house for delivery within the next six months at 
former prices. Prospects of an advance of 25c. in 
ore prices make local furnace men incline to the 
belief that prices of pig should do better, but 
buyers are slow to pay any advance. A little more 
inquiry exists for steel rails, and prospects are 
slightly better. Lumber and leather are slow, but 
efforts are being made by the lumbermen to stiffen 
prices. Groceries are selling in small lots to fill 
immediate wants. Produce trade small. Poultry 
and potatoes are higher, owing to cold weather 
checking receipts. 

Detroit, Fanuary 25.—The trade situation shows 
few, if any, changes. Outside of shoes, rubbers 
and some lines of woolens, business is reported very 
quiet, with collections slower than a week ago. 

Louisville, Fanuary 25.—Jobbers report a season- 
able trade, with fairly satisfactory collections. Large 
sales of leaf tobacco at good figures. 





CORN AND FLOUR TO EUROPE. 


PORTS, 


WITH DESTINATIONS, FROM JANUARY 12 TO JANUARY 18, INCLUSIVE, 
[Special to BRADSTREET’S.] 

































































































































Liver-| Lon- | Glas-| Bris- A Dub-| Bei. | U.K.| Other | Ant- |French| Port.| Other 
Wheat from pool. | don. | gow tod. | Hull.) Leith.) “py, Jast. \orders.| U. K. | werp.| ports.| ugal. | Cont’. 
Halifax, N.S-_...- aes wade ose sess cease Sate suas cous oes Anse ea as eens poe 
Montreal, Que -.- sere] cee Ack ae =eee Ha ceo ce Hee es sate, eens Shas aes 
Portland, Me..-.-- ere aus Toes cee ones aaa Slice ore es. bic be Lae 
Boston ....- ..-}|100,896] 80,000 cena as =r 5 Se aeee Eee ae ancake Se 
New York .. ~---]103,304) 75743] 57433 Sees = wece oses 5 18,000] 252,855 
Philadelphia. — <iSnie aon ee oe oe ----| 85,300 Sock, < aay pee: = 
Baltimore ..<.<.-= 40,000 ere xan cae esse 3 aia Be a Saad whee B aie ae 
Newport News... ome stim oa < sse0 eae Soe =oo= --+-] ----] 82,593 ces ons ni te 
Norfolk ac =--3 ES sees scares etait ara eae =a aaa —— = 2-5 Lieiate Baas ae 
Galveston . aia oe Jane ara Saat ne 4 swans east onee ae ae = ae oe 
New Orleans...-. a5 eae tees ao see oa08 aie ewe ower a z a ae ae =F 
Totals, bushels. |140,896]183,304] 7,743] 57+433] 39.964 62,958 : alee .---!167,893| 87,806] 41,522] 18,000] 252,855 
Indian corn from 
Halifax, N.S..... awe faeries ape ere <a 2455 kiss rae cose 25 anaes ee, 
Montreal, Que ... en sins ose o-ee sens wees -- eee Saas 
Portland, Me...-. 18,591 nase acces Sene ones oeee - aS Par 
Boston -..-.- 159744 iets aww an wees wees - anata 
New York -. ~---| 46,483 Peee aaa: Saas a = Bae 
Philadelphia - w--+| 42,214 AES Psi ore oeee - Bese 
Baltimore as--| 51,429] 42,914 O55 wees sss 42,857 
Newport News ... =---] 51,428 wees ose cose ose oeee see aoe 68,571 
Norfolk. .......--|]221,998 Tee 
Galveston. . aie 
New Orleans 100,000 
Totals, bushels -+314,033'191,554| 42,914 4 211,428 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
Liver-| Lon- | Glas- | Bris- ‘ Dub- | Bel- |Other | Conti- 
la ay ay pool. | don. gow. tol. Hull.) Leith. din. | fast. | U. K.| nent. 
rsp ees eres) ee | Sco es) oc fences te sob 
11,385) 2,035 aos} 25;210 maa s- eaee sone iee% tes 
75775) 27:521] 25,214] 9,610 iow] 20,394 e <==] 3938: 6,503 
8,000] 1,114 Sacer sce <as 5s ae roe ae = oe 
3+179| 18,414] 18,077 wee: 19,896! 25,278 ante 5.272 
13,753] 38,580 FACS awe mies =. ani aso si Awe 
5,029 aie Sais oan ses ooee ~a== caus ise 
Totals, barrels .-...-.-. cence wee cen een cees--- 49,931| 87,664] 43,291] 34,810 11,332] 19,896 25,278 3,938 11,774 
WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 
For orders| Direct : 
Wheat from Liverpocl. Rates Lag Continent, Wheat flour from U.K. Ler SUK. Continent. 
San Francisco. ....-- cant) Sx.xae 311,470 es ~--- |San Francisco .....-.----- 
Portland, Ore .. eas 398,600 137,800 ..-- |Portland, Ore........----- 
Tacomas os. --- cae 93,488 Sess Sew t PL ACOA C baa sec caa= skew Wawel 
Seattle .........+. aoe cons, ees Bete | ce oe iseueis saw eancee . aioe 
137,800 ease Totals, barrels......-- aes ecco cece 


Totals, bushels.....° 81,132 803,558 — 
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St. Louis, January 25.—A gradual improvement 
is noted in general trade, as travelers are again on 
the road, but there is a decided tendency toward 
light purchasing, which, in the opinion of old busi- 
ness men, argues well for a continued steady in- 
crease of business. Leading staples, such as dry 
goods, boots and shoes, hats and caps, groceries 
and seasonable clothing, are being ordered in fair 
quantities. Iron and steel are in better demand for 
sizes used by builders of cars for steam railways, 
without change of prices. American tinplates are 
given the preference over the foreign article, as 
there is a complaint that Welsh plates are being 
cheapened at the expense of quality of coating. 
Galvanized and black sheets are dull, with prices 
at the lowest recorded in the trade. Pig iron is in 
some inquiry at firmer figures. The fruit and 
produce market is firm in price on account of light 
offerings. In financial circles counter transactions 
are improving, and the demand for money has 
slightly increased, 

Kansas City, January 25.—Jobbers report an 
active demand, for staples, but prices very low and 
margins small. Collections are fair. The cattle 
market is active and higher on account of small re- 
ceipts. Hogs are steady. 

Milwaukee, January 25.—Trade in staple lines is 
fair; in outside lines rather light. Collections 
continue fair, and the banks report a quiet business. 

St. Paul, January 25.—The improvement noted 
last week continues, and orders thus far for the 
month of January, both in number and in volume, 
are in excess of a year ago. 

Minneapolis, Yanuary 25.—Trade conditions re- 
main about the same as last week. 

Duluth, January 25.—Midwinter quiet prevails. 
The only movement of note is found in staple 
goods. 

Omaha, Fanuary 25.—Jobbing in staple goods is 
fair, considering the miserable weather. Mail or- 
ders are more numerous, but purchases run light. 
The situation in general remains about the same as 
last week, except there is a noticeable falling off in 
collections. Banks report only a fair demand for 
money and caution exercised in making loans. 
The cattle market is still moderately active. Hog 
receipts continue heavy and the market somewhat 
higher. 

Southern Cities. 


Charleston, January 25.—General trade is un- 
changed, Fertilizers are moving with fair activity, 
and the outlook is favorable. Collections fair. 

Richmond, January 25.—Requests for quotations 
and inquiries are more numerous this week than 
last, but actual transactions are very little, if any, 
ahead. Collections, while slow, are up to expecta- 
tions. 

Savannah, Fanuary 25.—On the whole, general 
business remains unchanged. Some say collections 
are not so prompt, while others report them fair. 
There is some movement in naval stores. Turpen- 
tine has advanced, while some grades of rosin have 
fluctuated. 

Atlanta, January 25.—Jobbers are conservative 
in selling until the resuit of settlements due Feb- 
ruary 1 is known. Manufacturers are doing a 
small business. Retailers experience a dull trade. 

Augusta, January 25.—Jobbers report some im- 
provement in orders and are more satisfied with 
collections. There is a good demand for oats for 
replanting, the first stand having been killed by the 
cold weather. 

Facksonville, January 25.—General business and 
collections hold up to a fair average. 

Birmingham, Fanuary 25.—Jobbers report an 
average business for this season, though orders are 
small in quantity. Collections continue fair. 

Chattanooga, Fanuary 25.—Hardware is being 
jobbed from here freely, but other lines are consery- 
ative. Retail trade is still dull. 

Memphis, January 25.—Trade in some lines 
shows a little improvement. Collections are fair. 
Money continues easy, with a moderate demand. 

New Orleans, Fanuary 25.—There has been a 

slight improvement in the business movement, 
“principally in shoes and dry goods, although 
orders, as a rule, continue small. The sugar 
market is firmer, with fair demand. Arrivals from 
plantations were only moderate. Rice is fairly 
active. Market for spot cotton has been dull and 
easy; arrivals continue liberal. Provisions and 
grain have ruled steady, with only a moderate job- 
bing demand. No new feature in money market; 
demands for loans only moderate. 

Galveston, January 25.—Jobbers report trade 
very quiet in all Jines and collections fair. 


Pacific Coast. 


San Francisco, Fanuary 25.—At last the weather 
seems to have cleared off after an almost steady 
storm of seven weeks, and as soon as the country 
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roads are open an active distributing business is 
expected. Wheat freights are active at 27s. 6d. to 
Cork for orders. 


Portland, January 25.—Blockades and bad weather 
have depressed general trade. 


Canada, 


Toronto, Fanuary 25.—Wholesale trade quiet, 
with a moderate sorting-up business. The outlook 
is satisfactory, but recovery will be slow. Prices of 
grain are held well, considering weakness of out- 
side market. 

Montreal, January 25.—The general condition of 
trade remains unaltered. Spring orders come in 
slowly and smaller than last year. Collections 
continue slow. There will probably be but little 
improvement in most lines until later. 

Fralifax, Fanuary 25.—Buyers are cautious and 
the volume of trade is light. Collections are about 
normal. A fairly healthful tone prevails, and the 
outlook for spring trade is not without encourage- 
ment. 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 


(Special to BRADSTREET’S.] 


The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 


‘Thursday of this week, is reported by mail and 


wire (in bushels) to BRADSTREET'S as follows: 















































































Week. 1895. 1894. 1893. 1891. 
Fangs. cos 3,142,578 3,196,400 3,008,020 2,076,000 
Jan. 10 .... 2,587,178 2,409,850 3,308,907 1,104,079 
Jan. 17..-- 3+564,459 3,332,050 3,637,687 2,205,614 
Jan. 24 .... 2,840,750 2,947,950 2,531,385 3 2,093,145 
Febsacsen2 --+- 2,083,100 3,123,745 4,740,451 1,366,628 
Feb. ti. 22. - 2,678,000 3,931,731 3,641,623 2,236,283 
Febiixzs. s++- 2,005,250 3,080,055 4,042,779 2,089,879 
Feb. 25... ---- 1,730,500 2,596,815 3,307,746 1,684,240 
Mar: 42.22. ---+ 2;972,250 3,251,031 2,908,898 1,831,637 
Mariialos. -+-- 2,851,400 2,894,077 3,754,108 2,091,684 
Mar. 18.... +--+ 3258,050 2,886,139 3,818,970 2,733,089 
Mar. 25.--. ---- 2,343,780 2,766,722 2,965,967 
Mar. BEecas «s+ 2,966,250 2,875,122 2,597,330 2,164,188 
April = os ---- 2,778,150 3,635,470 2,950,882 2,934,652 
April14..-. +--+ 15955)500 2,948,052 2,910,356 o8o 
April 21. ... +--+ 3:019,000 3,963,417 3,107,150 
April 28. .-. e--- 25727,300 2,507,796 3,250,561 2,300,703 
May 5. ..-. e-2- 25773250 2,776,970 3,951,718 2,349,194 
May 12.... e--2 2,815,762 2,712,752 3,621,802 1,041,337 
May 19.... +--+ 25420,900 3,885,120 3,603,894 2,499,744 
May 26.... -+++ 2,310,500 3,106,687 2,280,732 2,342,899 
June ae ss ---- 2,401,830 3,253,490 2,891,356 2,697,464 
Sp 35: ee a-+- 25742,025 3,610,500 3,052,707 1,190,609 
June 16.... +--+ 2,254,170 3,834,840 3,336,346 2,398,371 
June.a3....- -++- 1,927,000 3,553,000 2,457,820 1,906,411 
June 30.... sees 157175250 3,971,300 3,216,745 2,221,897 
july 7. = +--+ 1,850,200 3,677,900 2,060,504 2,225,652 
July 14..-. +--+ 25377:359 4,134,630 2,583,155 2,220,860 
July 27.2 -- 1,873,300 5,077,835 2,716,280 2,330,522 
July 28.22. = 35388,000 4,363,572 2,524,540 3,164,311 
August 4... = 259771957 5:622,045 3,978,696 4,030,517 
August 11. --+++ 324£7,;200 5,018,200 4,148,173 5,147,350 
August 18... - 2,979,924 6,129,700 3,750,174 5,761,187 
August 25... ~--- 3,182,100 4,960,400 4,606,820 6,348,054 
Sept. sear eS - 35:420,000 5,092,500 3,241,050 5,441,566 
Sept. 8..... +--+ 3,207,300 4,902,000 3,567,813 4,726,232 
Sept.15_-..- ---- °25789,000 5,357,425 3,384,241 6,974,643 
Sept. 22. = +--+ 35537283 4,727,925 3,711,567 4,711,061 
Sept. 29. -.. -+-++ 2,562,500 3,490,000 4,045,769 3,405,082 
OCEIGS, ta. +--+ 3)243,100 3,189,091 4,017,059 3,958,810 
Oct. 13-.-.. e--= 39317,048 2,862,641 3,625,994 4,093,447 
Oct 20. 5. .< =--+ 39192,093 2,709,700 3,270,275 3,500,271 
Octia? ns --++ 393539774 313275525 4,078,212 3,381,123 
Nov: 3... --+- 2,934,372 2,860,920 3,714,738 3,820,311 
Nov. 10.... ---- 2,689,323 2,813,250 3,885,554 4,490,765 
Nov. £72.25 ---- 2,909,724 2,645,250 3,943,032 5,383,691 
Nov, 24.... ---- 37312,675 2,764,080 3,465,195 4,082,808 
Dec. ise. ---+- 2,667,825 2,440,750 4,533,059 5,062,910 
Dec: (8s --+ 3:011,563 2,558,000 4,404,758 6,033,5u1 
Dec. 15.-.. --+= 2)536,292 3,217,050 3,277,093 5,495,589 
Dec, B2snas e--+ 35554,330 2,605,770 4,247,215 3,558,848 
Dec. 29.... +--+ 1,814,053 2,036,500 2,917,772 3,106,977 

Bushels of Indian Corn Exported. 

[Special to BRADSTREET’S.] 

1895. 1894. 1893. 1892. 1891. 
872,441 1,657,300 631,942 2,646,447 284,751 
1,067,406 1,570,000 824,644 3,321,434 410,848 
661,257 2,052,200 655,400 2,856,732 407,568 
695,500 1,865,000 735,050 3,833,932 242,695 
- ee++ 2,147,000 700,515 3,271,598 335,157 
2 aces 1,424,000 487,387 2,927,141 288,406 
- -+-+- 1,520,000 712,490 3,243,260 347,759 
- +--+ 1,355,000 866,310 3,377,973 378,639 
March 4..... +--+ 1,237,200 1,076,350 2,567,985 600,390 
March 11-. =-+- 1,947,300 679,797 2,638,913 652,128 
March 18.... --+- 1,278,000 966,069 2,701,369 465,382 
March 25... --+- I,119,000 904,045 2,202,318 534,803 
March 31.-... e--- 1,667,000 614,434 2,734,545 514,184 
April 7... ---+ 15274500 944,160 2,42°,061 474,926 
April 14. a -++- 1,427,000 908,275 1,742,304 241,669 
April 21. + -~--++ 2,040,000 694,280 1,010,644 286,428 
April 28..... +--+ 1,642,000 764,692 1,796,c67 265,860 
May 5.22 scam SAS 889,000 1,040,520 2,867,386 350,992 
May tas 2ces> 9 te a= cee 739,000 1,046,985 1,735,392 357,808 
May 19.- F ---+ 1,111,600 1,247,875 1,414,522 418,819 
May 26.. = ceee 507,000 795,170 1,089,585 629,462 
June 2.- ieee 812,700 1,090,740 759344 621,274 
Tune 9.. Pee 974,000 629,500 509,324 512,462 
pune 26-22 Sees 864,400 729,250 805,531 586,654 
june 23. A eA 478,000 849,000 891,807 915,947 
June 30. 5 xase 526,000 1,003,500 622,553 877,898 
5 Rade 539,100 70,000 393,314 1,330,611 
- Boon 440,000 1,183,000 586,811 818,195 
* poe 172,000 1,192,700 642,435 766,765 
& Ste 256,000 1,587,580 539,704 922,411 
August 4.... ber as 119,200 1,694,000 589,510 382,814 
August 11... cane 226,100 1,831,100 415,844 265,959 
August 18... eens 166,268 1,734,000 514,362 289,028 
August 25... nace 105,000 983,300 7275377 436,580 
Sept. ° Pe 119,000 1,116,300 396,000 387,545 
Sept. se soos 127,000 672,875 167,035 196,411 
Sept = wade 69,570 859,000 455,105 769,427 
Sept. = ---+ 145,30L 1,195,555 472,913 386,125 
Sept * 3 104,000 813,500 460,751 1,313,831 
Octi6Qt- Saas 98,000 642,000 769,066 985,342 
Oct. 13. - = = = 184,724 1,089,060 555,962 508,192 
Oct. 20... Sere’ 113,553 1,123,900 701,453 687,885 
Oct. 27.. > nian 92,087 929,800 890,432 607,262 
Noy. > eat 146,522 846,400 865,945 597,685 
Nov. hy ee 73416 864,400 951,018 568,764 
Noy 4 ---- 197,813 673,700 = 762,737 §53,364 
Nov. " Sie 189,326 1,205,000 554.396 312,085 
Dec. S =< 165,320 897,000 891,760 757,657 
Dec. 5 eae 271,434 1,169,000 566,029 648,973 
Dec. - wiiaie 292,277 1,227,800 968,638 683,627 
Dec. = == 658,066 559,240 591,003 1,160,893 
Dec. 7 e++- 649,877 815,000 =. 244,556 1,778,982 








Total Wheat, Corn and Flour Exported | ahead of the world’s requirements. Messrs. Hel 


for the Week. 
[Special to BRADSTREET'’S.] 


—Flour, bbls —Wheat, bush——Ind.corn,bush~ 

















Week, This Last This Last This Last 
Jan. 24. week. week. week. week. week. week, 
New York.. 118,000 107,804 531,000 768,907 49,000 120,379 
Philadel.... 10,000 ---- 23,000 104,947 63,000 95,574 
Baltimore .. 60,000 64,922 80,000 92,000 167,000 69,770 
Boston. .... 36,000 48,363 213,000 158,512 17,000 10,330 
Newp’tNews 18,000 17,889 82,000 120,000 122,000 17,142 
Norfolk .... 2,500 5,029 Peo ---- 68,000 221,998 
Halifax .... Ses miei Se ieee SESS ES 
St.John,N.B. sacs ae ees toe Prey Be 
Montreal. .. ae Pa Bese ist se a4 Shes 
Portl’d, Me. Seats 810 aio Seen ap 5 18,591 
N. Orleans.. eae er 16,000 «+++ 209,000 107,173 
Galveston .. a ats Ba aero SA Ba ees 
San Fran... 9,000 I1,45I 337,000 479,513 500 woke 
Portl'd, Ore. eta ---- 418,000 536,400 ARE oue¥ 
Tacoma.... Seas Ae OOF =ece” 693,488) Saeed see 
Seattle =. /55 “= aes eae == Shs 
Totals.. 253,500 269,265 1,700,000 2,353,767 695,500 661,257 


_Dry Goods. 
[Special to BRADSTREET'S.] 

Trade is fair in seasonable lines of spring goods 
from a jobber’s standpoint, and general lines of 
fancy printed fabrics are going well. Ginghams are 
steady for the better fabrics, but some mills have 
cut prices on low-priced goods in stock to clean up, 
notably the Lancaster Company and Amoskeag 
Company, the price being put at 4%c. The goods 
were quickly sold and the former price of 5c. re- 
stored. Cottons are dull and the market yet in an 
unsatisfactory position. The mills are being run 
full, but there appears to be no market for the 
goods except at very low figures. In dress woolens 
jobbers are meeting with a good distributing busi- 
ness, but foreign fabrics yet appear to retain the 
bulk of the business. The mills are fairly em- 
ployed, but new orders are slow, and the future ap- 
pears far from bright from the present standpoint. 
Men’'s-wear woolens are doing well, however, with 
very liberal orders for fall being booked. Foreign 
competition appears to be making little headway in 
these fabrics, and clothiers have thus far placed the 
bulk of their contracts given with American mills. 
This is the case with both overcoatings and general 
lines of suitings. 


Wool. 
[Special to BRADSTREET’S.] 

The past week has shown more activity, although 
the tone of the market is yet reported to be quiet. 
Boston's sales for the week foot up 3,260,500 pounds 
domestic and 824,000 pounds foreign, while since 
January 1 the sales have been 13,866,500 pounds of 
foreign and domestic, against 6,165,000 pounds 
during the same period in 1894. The reports from 
the London sale have been stronger, and this, with 
the good orders taken for men’s-wear woolens, has 
induced more free purchases. Values are no 
higher on general lines of wool, and the business 
doing has been at former rates. The call for terri- 
tory wools has been good, the above sales noted 
for the week including in excess of 2,000,000 
pounds of wool grown west of the Mississippi river. 
The scoured basis is yet about 31@34c. for best 
lots of strong staple, finé medium and fine warp 
wools, with medium at 28@29c. Lots not up in 
quality and staple sell down from these figures. 
For XX Ohio washed fleeces about 17c. is the 
market, with choice XX and above ranging up to 
18c. Low pulled wools are in good demand. Aus- 
tralian wools sell well at steady prices. Other 
foreign fine wools featureless. About 1,600 bales 
wool pelts arrived in Boston this week—1,040 from 
South America and balance from England. 





“OVERPRODUCTION OF WOOL.’’ 

The London Westminster Gazette says: ‘' All the 
great staples—iron, cotton, etc.—fared badly in 
1894, and wool was no exception. It, like the 
others, dropped to an exceedingly low price, and at 
present no one can look forward with much confi- 
dence to a permanent improvement. In their an- 
nual report Messrs. Helmuth Schwartze & Co. 
state that the value of wool, though startiag from 
about as low a level as had ever been known, suf- 
fered in the course of 1894 a fresh fall of 10 to 12 per 
cent., and a bale of colonial wool, which during 
the preceding decade was worth about £14 on the 
average, and in former times £21, was last year 
barely worth £11%, and on the basis of the closing 
sales of the year only £10%. The process of de- 
preciation has during the past five years been con- 
tinuous, and though more prominent in merino than 
in coarse descriptions, has not affected one class of 
wool to the exclusion of another, but has extended 
to all, The fact that wool has fallen to a lower level 
than ever in the year which has witnessed the abo- 
lition of duties on the raw material and the reduc- 
tion of duties on woolen goods in America is a very 
startling one, even if all possible allowance be made 
for counteracting circumstances. It points, to start 
with, to the conclusion that the production of wool is 


































































muth Schwartze & Co. mention several cirew 
stances which, in the opinion of many, have prove 
injurious to the trade. One is the large speculativ 
buying at the sources of production, buying fa) 
ahead of requirements, and in uncertainty of th 
qualities that will ultimately be wanted. By it’the 
industry cripples its own purchasing power in the 
London market, which it is in its interest to keep 
strong, for, as a final court of appeal, it regulates 
—and through its importance and accessibility, 
and through being not only a few months but all — 
the year round in full view of the trade, will con- 
tinue to regulate—the prices of the manufactured 
article. Another point is the injurious influence of 
the terminal top markets which disturb the trade 
divert wool adapted for a variety of purposes inte 
one single channel where it may or may not be- 
wanted, and which under their regulations alloy 
an unknown and unascertainable mass of stocks to 
float about for over two years instead of forcing 
into consumption—as is done in the case of sugar— 
by the rule of making one season’s product availa- 
ble for that same season only, and for no subse-_ 
quent one. No doubt both these circumstance 
have had a bad effect, but as causes contributing to 
the fall of wool they appear to be minor points, the 
chief factor being that in the actual condition o} 
trade, and owing mainly to the large decrease in 
the American consumption, the industry has in the ; 
past two years had at its disposal more wool than 
it could profitably deal with." 





COTTON MANUFACTURING IN MASSA- 


CHUSETTS. 

The Boston Commercial Bulletin says: ‘‘ The 
progress southward of the cotton manufacturing 
industry and the unsettlement of our manufacturers 
brings the question before the people of this state 
as to whether they shall in future endeavor to foste! 
the industry, or shall drive it to other sections bi 
ill-advised labor legislation. The significance o} 
the movement of cotton manufacturers is that they 
have been driven to the wall by the hampering 
restrictions imposed by the legislature at the behest 
of labor demagogues, and now that further laws i 
the same direction are threatened, they are taking _ 
measures to protect themselves. 
‘« Southern competition is felt in some lines, but, 
left to natural conditions, many decades will pa 
before the Merrimac runs to the sea unharnessed 
to the spindle. At the same time it is likely thai 
the great expansion of the industry in the immedi- 
ate future will be in another section of the country 
“The south is destined to make rapid strides in 
this direction. But, as we said above, the decision 
as to whether the movement to the south shall be 
only the natural overflow of certain branches, or 
shall take the features of a hegira, will depend 
upon the common sense of our legislators and their 
ability to resist labor dictation. 
‘‘The latest statistics give the south a total of 
2,300,000 spindles, a quarter of a million less than 
there are in Fall River alone, and only one-third as 
many as there are in Massachusetts. New England 
has five and one-half times as many spindles as the 
south—in fact, has 12,300,000 out of the 13,500,000 
spindles in northern mills. It will be seen that 
southern menace lies rather in the hypothetical 
than in actual conditions. 
‘“‘On coarse and heavy goods, which are, we 
might say, the only product of the southern mill 
the latter have pressed our home manufacture 
hard. Proximity to the cotton belt, cheapness of 
labor and fuel, longer hours and favorable freight 
rates have bad their effect on the prices at which 
the south could lay these goods on the New York, 
Chicago and St. Louis markets. In fact, for some 
time now the largest part of the export cottons 
have been made in the south. This Jatter fact 
would seem to show that Lancashire no less than 
New England was likely to feel the pinch of 
southern competition, but it also holds out for the 
northern spinner the hope that the expansion of 
this export demand may ease the pressure from 
southern looms. * 
‘New England mills are raising the quality of 
their product, and in time the field on coarse fabrics 
will be practically abandoned to the south. The 
process of turning over into a finer line, however, 
can only be gradually accomplished. It means 
considerable expense for machinery, and more 
than this, the market to take the product must be 
developed. As coarse goods constitute the bulk of 
those consumed, it will be seen that the problem 
before our manufacturers is by no means an easy 
one. In this view of the case it is probable that o 
cotton manufacturers will make more effort to keep 
their plants up to the highest efficiency rather than 
to build new mills.” } 
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OUR IMPORTS OF TINPLATE. 

The American Manufacturer says: ‘‘ During the 
ast month in 1894 the amount of tinplate exported 
from Great Britain to the United States was 24,677 
tons. Compared with the record of the correspond- 
ing month in 1893, this is an increase of more than 75 
per cent. and an increase of more than Io per cent. 
over the exports during November. The tinplate 
‘exports from Great Britain to the United States 
during December were the largest of any corre- 
‘sponding month since 1890. They were the largest 
of any month in the year, with the exception of Oc- 
ober, and during that month the exports were only 
177 tons more than those of December. 

“With the returns for December the figures 
relative to British tinplate exports to the United 
States during the year 1894 are finished. The total 
amount, which reaches 226,879 tons, is a decrease 
of something over 11 per cent. compared with the 
total for 1893. Of course, a still greater decrease 
is shown in comparing the record of 1894 with that 
of 1892. The highest total reached during the past 
five years was in 1891. Compared with that amount 
the total exports during the last year show a de- 
‘erease of more than 28 per cent. The total ex- 
ports of tinplate from Great Britain to the United 
States during the past five years are shown in the 
following : 


BASS REE S 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT. 


BRADSTREET 'S, the weekly financial and commercial news- 
paper, published by the proprietors of The Bradstreet Nercantile 
Agency, is issued every Saturday, and goes to the better class of 
business and professional men of this country and Europe— 
including bankers, lawyers, vatlroad and insurance efficials, 
merchants, manufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 













SUBSCRIPTION, FIVE DOLLARS A YEAR. 


ADVERTISING RATES FOR SINGLE INSERTIONS: 


DISPLAYED......--- 25 cents a line, agate measure, 


A. A.Vantine & Co. 


The Largest Japanese, Chinese, 
Turkish, Persian, Egyptian and India 
House in the World. 





























———_—— Long tons—— ——y VV 
c 1894. 1893. 1892. 189). 1890. 877-879 Broad ay. 
January... ..--- 18,296 23,498 17,554 32,018 23,613 
February 13,413 20,190 22,268 28,253 18,334 
March 16,907 31,334 22,789 38,638 17,245 a 
. oo 13,210 yee 31,061 ae eae 
ay - 21,29t 26,9 23,799 55569 25,619 3 : 
| . say aes enio-a<s- Tmady 26,759 23550 631539 395703 DUTIES REDUCED AND ABOLISHE D. 
uly ...---.---- 17,805 22,248 24,750 4,323 37,011 
PUPUSE 2.2.50 19,125 15,784 24,221 5.629 25,519 : : : , 
September .... 17,672° 13.789 22,535. E1s139 25,557 Under Tariff bill the specific duty on Oriental Rugs 
ey (8. 
' October ..*.... 24,854 13,861 19,901 12,461 36,955 2 ‘i 
; November ...-. 22,382 15,495 20,034 += 14,83r ~—«-28, 330 | Was abolished. Duty on porcelain was reduced from 
| : December ...-. 24,677 14,031 23,417 13,536 25,709 60 per cent. to 35 per cent. 
sotals.—-... 226,879 255,583 276479 325,145 318,108 


We Have Decided to Allow a Discount of 
25% on Every Article in our Entire Stock. 





COTTONSEED HULLS FOR FEED. 
The Baltimore Manufacturers’ Record says: 
“The fattening of live stock on cottonseed hulls 
and meal is becoming quite an important feature 
in southern business affairs. It promises to add 
materially to the prosperity of the south, and to 
enable that section not only to supply its own wants 
for good beef, but to ship fattened beeves north in 
competition with the west. The Charlotte Oil & 
Fertilizer Co., of Charlotte, N. C., and Mr. Henry 
Oliver, of that city, have each arranged to purchase 
_ 500 head of cattle in Texas to be shipped to Char- 
lotte, and there fattened on hulls and meal from the 
oil company’s mill. At Atlanta the Gate City Oil 
Co. and Mr. Oliver will each fatten 1,000 head of 
| steers, which are now being purchased in Texas. 
| The cattle can be fattened on cotton-seed meal and 
| hulls at a total cost of about toc. a day, while it is 
estimated to cost at least 20c. a day in the west and 
northwest, where hay, corn and other foodstuffs 
are used. A market is thus furnished for cotton- 
seed meal and hulls, a profit is made on the fatten- 
ing of the cattle, and a good supply of home beef is 
furnished, whereas much of the best beef now used 
| 
| 
| 
} 
| 
| 
| 
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Artistic Furniture. 


800 ARABIAN TABLES 


For Coffee Service, etc., seven woods, 
4.50 each, less 25 per cent., 


850 INDIA SEATS 


Oak, Maple, Cherry, Walnut, Mahog- 
any, White and Black Enamel, 
3.50, less 25 per cent., 


175 MOORISH TABLES 


22 in. high, above woods, 
4.50 each, less 25 per cent., 


225 PYRAMID STANDS | 


Above woods, 56% in. high, 
3 shelves, 6.00, less 25 per cent.. 


3.38 


a ee OE Oe ee EN: SS Oe 


2.63 


2.63 


in the south is supplied by western butchers. It is 
estimated that there will be a clear profit of about 
$6 a head on these Texas steers fattened at Atlanta 
and Charlotte. A few years ago Messrs. Oliver 
Bros. and D. A. Tompkins fattened about 10,000 
‘head, and last winter over 100,000 head were partly 
fed on hulls and meal in Texas. Last winter sev- 
eral hundred head of cattle fattened in this way at 
Greenville, S. C., were shipped to Baltimore and 
sold in competition with the best stock in this 
~ market.” 


r 


4.50 


Every Article in our Stock 25 % off. 








INVESTMENTS. 











. BUSINESS FAILURES. 


THE WEEK’S FAILURES, UNITED STATES AND CANADA, 


Week 
ending Previous Weeks corresponding to 
this week 
1893. 1892. 1891. 
59 64 66 
37 43 
50 
44 
32 28 
- 23 23 
10 3 5 





[NORTHERN PACTPIGC 
RAILROAD CO. 


The Mercantile Trust Company's Certificates 
of Deposit of 


THIRD MORTGAGE BONDS 


AND 


CONSOLIDATED MORTGAGE BONDS 


of this Company having now been LISTED at the New York 
Stock Exchange, the REORGANIZATION COMMITTEE beg to 
call the attention of all holders of these bonds and also of the 
SECOND MORTGAGE BONDS to this fact, and to urge upon 
them the importance of depositing their bonds with the Mercan- 
tile Trust Company without further delay. 

Under the agreement for deposit the Committee may, in its 


week, 
. 1894. 
84 


- Jan. 24, 
Stutes and territories. 1895. 
‘Middle states.........--- 
New England. = 
_ Southern... 











7o 5r 
45 
82 


378 
64 


THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 













EMPLOYED. 
2 86 Be Wot ois discretion, terminate the period for deposits without notice, and 
ie 3 as 3 o8 8 ane a s & S 3 impose exceptional terms for deposits thereafter. 
Be Ore. OO Be - 5 3 7} 
o8 O- OF O88 co 8 8 8 , 
8S So of sf 83 fe se & EDWARD D. ADAMS, Chairman. 
States. aes a? &F a? at SpeS. + 
Middle.......- 73° 33 2 2 a eR th Pigg LOUIS FITZGERALD, 
NewEngland.. 30 2 a) 2 a ae rel 34 
Msouthers ..... 68 3 MR ss LEGS, JOHN C. BULLITT, 
epee 48 2 4 Eo oee eke <n 55 CHARLES H. GODFREY, 
Northwestern... 23 ° 5 1 r ae ~_ =e 30 
ootenas 17 2 Sd hn RS See es: 1G 185 PROBST, 
ee a JAMES STILLMAN, 
eee Bog 993. 12 6 Ce = = Ae pes ERNST THALMANN, 
Ae EE 36 2 oe es ae — ae 38 ‘ : =) - 
Tn lta lame aoe pre e Reorganization Committee. 


In the United States about 82 per cent. of the total number 
of concerns failingghad $5,000 or less, and ro per cent. had from 
$5,000 to $20,000 capital. 


— 


A. MARCUS, Secretary, 
Mills Building, New York City, Jan. 4th, 1895. 


INTEREST. 





HE INTEREST ON THE FOLLOWING 
BONDS is payable at the banking house of Messrs. 
WINSLOW, LANIER & CO., No. 17 Nassau St., New 

York City, on and after February 1, 1895: 


AMERICAN COTTON OIL CO. 
Debenture 8s. 
ANDERSON, IND., . 
Municipal Bonds. 
BEDFORD, IND., 
Municipal 6s. 
LAWRENCE R. R. 
First Mortgage 7s. 
MARION COUNTY., IND., 
County 55. 
PITTSBURGH, FT. WAYNE & CHICAGO RY. CO. 
First Mortgage 75, Series B, 
Second Mortgage 7s, Series H. 
PORTSMOUTH, OHIO, 
City 5s. 
RED KEY, IND., 
School 6s. 
ROCK ISLAND, ILLS., 
Water Works 5s. 
RIDGEVILLE, IND., 


co. 


School 6s. 
FEB. 4TH. 
RUSH COUNTY, IND., 
Gravel Road 6s. 
FEB. 15TH. 


GRANT COUNTY, IND., 
Gravel Road 6s. 
County §s. 

STARKE COUNTY, IND., 
County 6s. 











INSURANCE. 





Y he MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 


RICHARD A. McCURDY, PresipenT. 


The Largest and Best Company in 
the World. 


ASSETS OVER $178,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY. 


HEN 














INSURANCE. 
1850. 1898. 
HE UNITED STATES * 
LIFE INSURANCE CoO. 


IN THE CITY OF NEW YORK. 

This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine qua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums, Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 








OFFICERS: 
GEORGE H. BURFORD, President. 
Cc. P. FRALEIGH, - - : : Secretary. 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN, - - - - - - Actuary. 
ARTHUR C. PERRY, - - - - - Cashier. 
JOHN P. MUNN, - - - - Medical Director. 


FINANCE COMMITTEE: 
GEO. G. WILLIAMS, - - - Prest. Chem. Nat. Bank. 
JOHN J. TUCKER, - - - - - - - Builder. 
E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank, 
JAMES R. PLUM, - - - - - - Leather. 





THE 


ROVIDENT SAVINGS LIFE 


Assurance Society of New York, 
SHEPPARD HOMANS, PRESIDENT, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


CHARLES E. WILLARD, WM. E. STEVENS, 
2nd Vice-Pres’t. Secretary. 
E. O. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
CORRESPONDENCE SOLICITED. 


Insurance 
Company, 


Poe CLO Kala ICN tm dV Se 


STATEMENT, JANUARY 1, 


1895. 


ASSETS: 


Cash in. Banksuand: OMe os cece mee masse = +» a0 
United States Bonds, New York City Bonds------- 
Bank, Railroad, and other Stocks and Bonds..---- 


Bonds and Mortgages 


Interest and Rents due and accrued---...-......+..- 
Premiums in course of collection (Net)..........- 
Real Estate (Market Value)...............------- 


Gast Capitalews sveancda tee cen vince lane sieivicta.sts ¢ 
Reserve Fund for Unearned Premiums...........- 
Reserve for Unpaid Losses and all other Claims.. 


NET SURPLUS 


57 
oo 


Evy een ec setenta note tees Gaeweddar-ctsa™ | 522354 
‘ Market Value, 3,782,345 
“ 126,050 
15,205 
505,320 
399,Cc00 


$5,350,275 93 


00 
88 
48 
00 


$1,000,000 00 
3,627,392 90 
316,523 45 


$5,350,275 93 





New York Office, 47 Cedar Street. 





FORTY-FIFTH ANNUAL STATEMENT 
NATIONAL LIFE INSURANCE COMPANY, 


MONTPELIER, VT., 


DECEMBER 81st, 





1894. 

















NET LEDGER ASSETS, December 30th, 1893...-.---------+----+-+++25007- Debt caaaedecask Pacem $9,132,092 05 
RECEIVED IN 1894. $2,472,701 62 
For Premiums actually paid .....-.--.------------+++---------+++-- ee 2,472,7 2 ; e 
Interest and Rents: .--...-..-..2--- 22-22-2222 s seen cee te eee ente cree 3 __ 458,620 88 a $2,931,322 50 
$12,063,414 55 
DISBURSED IN 1894. £5 ae 
Hors eathr OlaimGer <a css seas ess See 3S Se owas eee oaap <2'-- sacs an eons ross er soo $4 76, 758 23 
Matured Endowments and Surrendered Policies....-....-------------------- 607,869 2? 
Surplus returned Policy-holders. .-....-------+----++-++++-+2reerrstetsrten 122,179 81 
Total paid Policy-holders .........-----------+-2--+---500+000 07> $1,20 607 32 hd se ee sees 
For Taxes, Expenses, Commissions, and all other Disbursements.. - __ $651,171 63 __ $1,857,778 95 
BALANCE NET LEDGER ASSETS December 31, 1h CY eS. a eee rere $10,205,635 60 
ASSETS. [ 
Loans on Real Estate, (first liens) value $12,303,668.00. ......----------+--------- 20 70 
Loans on Stocks and Bonds, value, $205,606.00. ....-.---..-------+----++eee eet t rene an be 33 
t 155 87 


Loans with National Life Insurance Co. Policies as Collateral. 
Premium Notes on Policies in force. ..-.----------------- 





rrants, market value, $: 





Bonds, Stocks and W 


Cash in Banks and Office... ......-.----------------++++---- 
Balance due from Agents. ...-...2.-..---+---+.sse------- 


Add interest due and accrued. ...-....---------.--+------- 


Unreported and deferred Premiums, Net... 
Market value of Stocks and Bonds above par. - 


GROSS ASSETS December 31, 1894-.-.-.-- 
LIABILITIES. 


Computed Reserve (Actuaries 4 per cent.).-. 
Death claims in process of adjustment. ..-- 
Premiums paid in advance....-..-------.-------- 
Balance due on Policies ‘“Surrendered in part 
Unpaid Dividends. .....--.--..--..-+-+---2---++++++ 
Extra Reserve on Life Rate Endowments... -.---- 

Liabilities as to Policy-holders. 


SURPLUS AS TO POLICY-HOLDERS.......------ 
6,813 Policies issued and revived in 1894, insuring. - -- 


30,186 Policies in force, insuring......--------------- 


Total paid Policy-holders since organization. ......----- 


CHARLES DEWEY, 


$14,769,916 00 
64,975,950 OO 
10,724,047 16 





257,259 

633,121 2 
3,581,199 
228/780 : 
















$272,248 42 
429,971 28 
137,821 41 


cas een $840,041 11 


$11,045,676 71 





$9,216,926 10 
19,118 13 
614 58 


66 
5 6 


8 
354,216 54 
ee $9,614,962 69 


$1,430,714 02 


64 
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FINANCIAL. 





Brown Brothers €& Co. 


PHILA., 


ALEX. BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRES. 
Members N, Y., Phila. and Baltimore Stock Exch'’s. 


NEW YORK, BOSTON. 


We buy and sell all first-class Investment 


Securities for customers. We receive ac- Investment 


counts of Banks, Bankers, Corporations, 


Securities. 
Firms and Individuals, on favorable terms, Ss 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries. 


Letters We also buy and sell Bills of Exchange on, and 
of make cable transfers to all points; also make 
collections and issue Commercial and Travellers’ 


Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 





GEORGE COPPELL. GERALD L. HOyT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
INSE\ Winey ORK, 


Orders executed for all investment Securities. 
Corporations, and negotiate and issue Loans. 


Act as agents 

















BILLS OF EX- } ( Messrs. Smith, Payne 
CHANGE & Smiths, London; 
TELEGRAPHIC Jone Sb ae a aed Ra 
TRANSFERS Vite one Beek 
=e Seal 4 Banco Nacional de 
LETTERS OF Mexico, Mexico and 
CREDIT. J | its Branches. 





AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &¢. 


RR. J. Kimball & Co., 


BANKERS AND BROKERS, 
16 AND18 BROAD STREET, NEW YORK. 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY, , 


e LAPP & COMPANY, Bankers, 


MILLS BUILDING, NEW YORK. 


Municipal and Railway Bonds. 


3 per cent, interest allowed on current 
balances, 


Orders for Stocks, Bonds,Grain and Cotton 


PROMPTLY EXECUTED. 


Kean & Van Cortlandt, 


BANKERS, 
833 Wall Street, New York. 


INVESTMENT] SECURITIES, 














Established 1871. 


HITNEY & STEPHENSON, 
Members New York Stock Exchange, 
PITTSBURGH, PA. 





SPECIAL NOTICES. 


ack Of Oitice 
System 





is responsible for no end of wasted time 
and lost money. 

No, that’s wrong. There is an end to 
these evils. It comes through using our 


Compressing 
Document File, 
Roller Book Shelves 


and other office helps. We've a cata- 


logue that goes into particulars—you’re 
welcome to it—free. 


GEUDER & PAESCHKE MFG. CO.,, 


MANUFACTURERS OF 
Hoffman's Improved Steel Office 
and Library System, 


MILWAUKEE, WIs, 





FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 


CAPITAL, $250,000. DEPOSITED WITH INS. DEPT. STATE 
OF NEW YORK, $100,000, 


Head Office, 291 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
JAMES E. GRANNISS, Treas. C. VINCENT SMITH, Sec’y. 


Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LDOASLNT] abe: 


Commercial Paper and Collateral 
Loans. 
ANGUS R. MACFARLANE, 


(Vice-Pres. Am. Ex, Bank) 
Di ISU aA aM LINN: 

Refers to Nat. Bank of the Republic, and David Dows, Jr., 
Esq., New Yor; Wm. Munro, Esq., Mgr. Bank of Montreal, 
Chicago; Hon. Wm. R. Merriam, Pres. Merchants Nat. Bank, 
St. Paul; H. M. Peyton, Esq., Pres. Am. Exchange Bank, 


L. Mendenhall, Esq., Pres. First Nat, Bank, and Capt. Jos. 
Sellwood, Pres. Security Bank, Du/uth. 


CORRESPONDENCE INVITED. 


Redmond, Kerr & Co., 


BANKERS, 
MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


41 Wall Street, New York, 


OFFER 


$300,000 1st Mortgage 5% Bonds 











Chicago, Milwaukee & St, Paul 


(Mineral Point Division), 


Price, 106% and accrued interest. 


Yields 4.40 per cent. on Investment. 





INSURANCE. 


IG Fei RSE! 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres, 
F, B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 





ACCOUNTANTS. 
M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MASS 


SPECIAL NOTICES. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 
TEEL PLATE EFFECT. 

Correspondence solicited. 


Branch Ofaces: New York, Philadelphia, Baltimore, Chicago 
and San Francisco. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 
Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating's Cleaning Brush, 


THE SA Dy SMITE COs 
10 PARK PLACE, NEW YORK. 


PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 


Tt te LINDENMEYR & SONS, 


ATENT BINDER 


FOR BRADSTREET’S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS. 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1.25. 


BANKS. 


THE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YOkKK. 
STEWART BUILDING, 280 BROADWAY. 


$500,000 
400,000 





CAPITAL, heer eas a 
SURPLUS, 2) oe ee 


DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
TROS TEES. 
CHARLES F. CLARK. Lucius K. WILMERDING. 
Grorcs L. Prass. Gero. Austin Morrison. 
P. C. Lounspury. Joszry C. BALDWIN. 
JorL F, FREEMAN. Jno. F. ANDERSON, JR. 
GeorGE H. Prentiss. Wittiam Lummis. 
Cuaries H. Russz.. Joun R. HeGEMAN. 
GrorceE E. Hamuin. WILLIAM WHITING. 
Davip M. Morrison. Dan P. EzLLs. 
Setu E. Tuomas. Davin B. Powk Lu. 
Goa 


} Vice-Presidents. 


M, S. LOTT, 
alss’t Secretary. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trusi 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





BANKS MAKING COLLECTIONS 
A SPECIALTY. 


GEORGIA, 
AUGUSTA 2 conse ck caste santos! Georgia Railroad Bank. 
OHIO, 
CAN TON 7. gevecsne na \dead eaten soetoes G. D. Harter Bank, 
CLEVELAND ©. isc siuesanwccasaecee The Wick Banking and 
Trust Co, 
PROFESSIONAL, 


Established 


R CG. CARL DONE, 


Attorney for 


1878. 


COLLECTIONS AND SETTLEMENTS, 


3x MILK STREET, BOSTON, MAss, 


ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q. C. W.N. MILLER, Q. C. 
JAMES CROWTHER, J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c, 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address: ‘‘Mudlocks Toronto.”’ 


Y es & JACKSON, 
Attorneys and Counsellors, 


86 WASHINGTON STREET, CHICAGO, ILL, 





JOHN G. WHITE, THOS. L. JOHNSON, T. A. MCCASLIN, 


HITE, JOHNSON & McCASLIN, 


Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD’G, CLEVELAND, OnIv, 


b Evcadgnaepasie & SPENCE, 
Attorneys and Counsellors-at-Law, 
CITY NAT. BANK BLD'’G. DALLAS, TEXAS. 
‘DWARD A. & WILLIAM T, DAY, 
Attorneys and Counsellors, 


NEWARK, N. J. 





765 BROAD STREET, 


ip fere Hl, BIRD, 


Attorney and Counsellor, 





279 BROADWAY, NEW YORK. 


MITH & WHITE, 


Attorneys and Counsellors, 
288 STEWART BUILDING, NEW YORK CITY, 





BANKS. 
NATIONAL 


Shoe and Leather Bank 


OF THE CITY OR NEW YORK, 
271 BROADWAY. 





Capital and Surplus, - $1,250,000 


Accounts of Merchants, Banks, Bankers and Incorporated 
Ccempanies solicited. Collections promptly made on reasonable 
terms. Correspondence invited. 


JOHN M. CRANE, President. 
GEORGE L. PEASE, Vice-President, 
W. D. VAN VLECK, Cashier. 
W.R. CRANE, Assistant Cashier. 


IE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cor. Pine and Nassau Sts. 


$1,800,000 





CaPITAL AND SURPLUS, . .... 


Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 

H. W. Cannon, President. 
Wo. H. Porter, J. L. Muis, jr; 


Vice-President. Cashier. 


C. C. SLapg, 
Asst Cashier, 





EW YORK GUARANTY 
& INDEMNITY CO. 


68 Cedar Street, New York, 
Mutual Life Building. 


CAPITAL, =a) )- 21-6 Sa. 00G osm 
SURPLUS, - - ~ - $1,800,000 
Is A TRUST COMPANY UNDER«THE BANKING ACT 
AND TRANSACTS ALL TRUST COMPANY BUSINESS, 

Is a legal depository of trust funds. 

Acts as Trustee, Transfer Agent, or Registrar for Corporations. 

Acts as Executor, Administrator, Guardian or Trustee of 


-| Estates. 


ALLOWS INTEREST ON DEPOSITS 
subject to check. 


WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 

GEO. R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec. 


DIRECTORS. 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Walter G. Oakman, 
Alexander E. Orr, 
Henry H. Rogers, 
Henry W. Smith, 


Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 
G. G. Haven, 
Oliver Harriman, 
R. Somers Hayes, H. McK. Twombly, 
Charles R. Henderson, Frederick W. Vanderbilt, 
William C. Whitney. 








BANK VAULTS. . 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply Plates and Angles 
FOR SAFES, VAU ts, &c. : 


Cannot be Sawed, Cut or Drilled. Positively Burglar-Proot, 


CHROME STEEL WORKS, 
BROOKLYN, N. ¥, 











INVESTMENTS. 


ENVER MORTGAGES. 
6% to 10%. Only city with vast tributary region yet to 
develop. Wonderful gold mining expansion, Free circw<« 
lars, with references. JOHN E. LEET,1515 Tremont St., Denver. 











WWE BRADSTREET PRESS, 
Printing and Book Binding, 


Nos, 279, 281, 283 BROADWAY, NEW YORK. 














PN Sh Tage 


W: SGHIVMEEEREING. 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 


BRANCHES IN 


AMSTERDAM, PARIS, 


VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEL W. SCHIMMELPFENG. 


THE BRADSTREET COMPANY, 


SOLE AGENT FOR THE 
UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 
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The latest advices from Washington in- 
dicate that the administration has either 
given up the hope of legislation upon the 
financial question, or has determined to take 
such action as it can without reference to 
what will be done by Congress at the present 
session. The financial situation was consid- 
eredatacabinet meeting yesterday, and while 
a definite final statement of the action to be 


taken is delayed, it is reported that the 








Secretary of the Treasury has given the 
Bureau of Engraving and Printing an order 
to print $500,000,000 of 4 per cent. bonds. 
There is considerable reticence as to what 
has been done already and what is to be 
done, but the situation will doubtless be 
cleared up before the lapse of many days. 


Treasury statistics of receipts and ex- 
penditures for the month of January are 
not at hand in detail, but it is understood 
that the receipts were considerably behind 
the expenditures. Washington advices, giv- 


ing a forecast of the monthly Treasury 


statement, put the excess of expenditures 
for the month at between $6,000,000 and 
$7,000,c00, This excess is somewhat more 
than that for the preceding month, and, as 


far as it goes, shows no improvement in 
the situation of the Treasury as regards its 
dependence on its ordinary receipts. Like 
all other indications, it points to the neces- 
sity of speedy action being taken to relieve 
the financial situation of the government. 
It seems difficult to stimulate Congress to 
the point of action, but it cannot always 
remain insensible to the spur of public 
sentiment. 


By a very heavy majority the House, on 
Tuesday last, passed the bill repealing so 
much of the tariff law of 1894 as imposes 
a differential duty of one-tenth of a cent 
per pound on all imported sugars on which 
an export bounty has been paid. The ma- 
jority in favor of the bill was over 200. 
This action of the House carries out, as far 
as that body is concerned, the recommenda- 
tion in reference to the matter made by the 
President in his last annual message. Only 
one proposed amendment to the bill was 
accepted by the House. This provides that 
in case any foreign country shall discrim- 
inate against any product of the United 
States, the differential duty, so far as it may 
affect sugars produced in and imported 
from such country, shall continue to be im- 
posed ard collected. There was reason in 
the action of the House in adopting this 
amendment. The enactment of this meas- 
ure would seem to do away with any basis 
for Germany’s action against American 
cattle in so far as it may be founded on re- 


taliatory grounds. 


A modus vivendi in relation to the 
duties enacted in the ports of Cuba and 
Porto Rico has been ratified by the Spanish 
Senate. By the instrument embodying 
this agreement the government is author- 
ized to apply to the products and manufac- 
tures of the United States, which coming 
from the ports of the United States are 
admitted into the ports of Cuba and Porto 
Rico, the second column of the customs du- 
ties in force in Cuba and Porto Rico, in re- 
turn for the United States applying their 
lowest duties to the products of the soil and 
industry cf Cuba and Porto Rico. The 
modus vivendiis to remain in force until a 
definite treaty is concluded between the two 
countries interested, or until one of them 
announces, three months in advance, the 
day on which it wishes to put an end to it. 
The action of Spain in agreeing to this 
modus vivendi is regarded at the State De. 
partment as a surrender to the contention 
of the United States in the recent negotia- 
tions. 





Among the topics which came up for 
discussion at the National Board of Trade 
Convention at Washington this week was 
that of the Agricultural Department’s crop- 
reporting system. The chairman of a com- 
mittee instructed to consult with the Secre- 
tary and the statistician of the department 
with a view to securing more accurate crop 
reports announced that these officials ex- 
pressed the desire to assist the board in its 
object. At the suggestion of the chairman 
it was decided to invite other business 


bodies to a conference with the Secretary of 
Agriculture later on, when a system look- 
ing to remedying the defects of the crop 
reporting service will be prepared for 
recommendation to the department. This 
reported action of the department officials 
would seem to indicate that they do not re- 
gard their crop-reporting system as in any 
sense a finality on its present lines. 


Among the peculiar bills brought forward 
at the present session of the New York 
legislature is one which levies a tax on 
dealings in options or futures in grain or 
provisions. The bill requires the treasur- 
ers of exchanges to furnish the state comp- 
troller with, statistics of such transactions, 
and in the event of their failure to do so, 
authorizes the comptroller to make ex- 
aminations himself for the purpose of fixing 
the amount of the tax to be levied. A 
penalty is imposed for failure to make such 
a statement as required or to pay the tax 
called for. ‘The taxes fixed by the bill are 
one mill on every bushel of grain, five mills 
on every barrel of flour or its equivalent, 
ten mills on every barrel of pork or beef, 
and eight mills on every hundred pounds of 
bacon or lard. This legislation is declared 
by its title to be “‘for the relief of the tax- 
payers and to increase the revenue of the 
state.” 


The most important section of the law is 
that in which ‘‘futures” are defined. These 
are declared to include any contract or 
agreement whereby a party contracts or 
agrees to sell and deliver to another ata 
future time, or within a designated period, 
any of the articles mentioned, when at the 
time of making such contract or agreement 
the party so contracting or agreeing to sell 
and make such delivery, or the party for 
whom he acts as agent, broker or employee 
in making such contract or agreements, is 
not the owner of the article or articles so 
contracted or agreed to be sold and deliv- 
ered. Of the absurdity of subjecting trans- 
actions of this kind to a special tax it 
should not be necessary to speak in any 
commercial community. <A prohibition of 


this kind widely applied would come 
pretty close to the abolition of com- 
merce in any but the most limited 


range of transactions. It is hardly likely 
that this legislation will be enacted; at the 
same time it is well to call attention to the 
fact that it is proposed, so that its true 
character can be exposed in the legislature 
itself, 


Another bill that should be noticed is one 
providing that every foreign corporation, 
except fire, marine and life insurance com- 
panies and corporations wholly engaged in 
carrying on manufactures in the state, and 
coéperative fraternal insurance companies, 
endowment orders and building and loan 
associations, now authorized to do business 
in the state, must pay to the state treasurer 
for the use of the state a license fee of one- 


eighth of 1 per cent. for the privilege of | 


exercising its corporate franchises, or carry- 





ing on its business in such corporate or 
organized capacity in the state, on the firs} 
day of December, 1895, the tax to be com- 
puted upon the basis of the amount of cap- 
ital stock employed by it within the state 
during the year preceding that date, and 
every such foreign corporation which shall 
hereafter be authorized to do business in 
the state must pay a like license fee for 
the privilege, to be computed upon 
the basis of the capital stock em- 
ployed by it within the state for its busi- 
ness during the first year of carrying on its 
business the state. The amount of 
capital upon which such taxes are to be 
paid is to be fixed by the comptroller, who 
is to have the same authority to examine 
the books and records in the state of such 
foreign corporations, and the same power 
to issue his warrant for the collection of 
taxes, as he now has with regard to do- 
mestic corporations. This bill is of a 
kind which has often been commented upon 
in these columns before. If passed it could 
have no other effect than to drive business 
away from the state, and particularly its 
chief city. 1} is an example of ‘‘ killing the 
goose that lays the golden egg,” and there 
should be sufficient intelligence in the legis- 
lature to defeat it. 


in 





Some time ago the Supreme Court of the 
United States rendered a decision to the 
effect that, unless otherwise provided, the 
international code of signals and navigation 
regulations would be applicable to the 
Great Lakes. In order to obviate this result, 
which was thought to be unadvisable on 
several accounts, a bill has been prepared 
which extends to the Great Lakes certain 
sections of the international code regulating 
navigation, but leaves in force a majority 
of the regulations which have been in force 
on the Great Lakes for the past thirty years, 
This bill, which was proposed at the in- 
stance of the Great Lake carriers, was passed 
by the House on Thursday, and the pros- 
pect is that this open place will now be 
filled by congressional legislation. 


While ratifying the new treaty with Japan 
the Senate has amended it so that it can be 
terminated after a year’s notice. This does 
away with the provision which put the 
treaty in force for a period of eleven years 
before notice of its termination could be 
given. This amendment, of course, renders 
necessary a resubmission of the convention 
to the Japanese government, though in all 
likelihood its consent to the change made 
can be obtained by cable. In case this is 
not done the usually slow processes of diplo- 
macy may prevent an exchange of ratifica- 
tions fora much longer time. Indeed, in 
the event of the Senate not being called 
in extra session, the treaty will hardly be 
finally acted upon much under a year, 
The action of the Senate was dictated by a 
desire not to tie the hands of the govern- 
ment for so Jong a period as that originally 
proposed. In the meantime the interests 
of the United States will hardly suffer by 
‘the delay in final ratification, 
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THE GOLD SITUATION. 


Gold withdrawals from the Sub-Treasury 
at New York this week have amounted to 
$13,964,000, and on Friday night the 
Treasury gold has been reduced to about 
$41,000,0c0. Of the week’s withdrawals 
$6,678,000 have either been shipped to 
Europe or will be forwarded by steamers 
sailing to-day. The balance of $6,200,000, 
it would seem, has been taken from the 
Treasury for the purpose of hoarding it, or, 
rather, has been taken out by people who 
are afraid of a premium on gold or of a 
realization of the current disquieting views 
to the effect that the Treasury might find 
itself upon a silver basis. The prospect 
that a new bond issue would be put out by 
the Treasury, coupled with the negotiations 
which the Secretary of the Treasury has set on 
foot with foreign bankers for an external loan, 
failed to immediately arrest these move- 
ments. At the same time it may be noted 
with gratification that as soon as the con- 
ference between the Assistant Secretary of 
the Treasury and the local representatives 
of foreign financial interests became gen- 
erally known, the exchange market showed 
a decided inclination to decline, plainly ex- 
hibiting what the effect of a completion of 
such negotiations would be in connection 
with the exchange market. 

While the loan market at New York and 
other cities has naturally hardened in con- 
sequence of the uncertainty of the situation, 
it would seem that there has been consider- 
able exaggeration as to the extent to which 
any serious apprehensions may exist in 
banking circles. As will be seen from the 
detailed account of the New York loan 
market for the week, given in another 
column, the rise in rates for money has 
been by no means severe, and considering 
the conditions which now exist, it must be 
admitted that banks and other capitalists 
have given evidence of confidence in the 
ultimate mending of the situation. 

Some attention has naturally been be- 
stowed upon reports that a premium had 
already been offered for the right to call 
gold in large amounts for periods varying 
from a month to six months. Such ru- 
mors, it will be remembered, were in circu- 
lation during the crisis of last year, and 
it is thought that possibly a few isolated 
instances of transactions of this kind have 
occurred. In any case, the amounts were 
not large and the premiums were small, 
the current gossip of the street being that 
the premium of % per cent. was bid for 
thirty-day calls on gold and 1@1i1% per 
cent. for six months’ privileges. It may also 
be noted that suggestions that the New 
York banks should open gold accounts 
with dealers in importing lines met with 
the condemnation of the great majority of 
bankers themselves. The system is one 
which was in vogue prior to the resump- 
tion of specie payments. To return to it at 
the moment while the Treasury is supply- 
ing gold to all comers and redeeming the 
legal tenders on presentation would simply 
be to invite a further severe disturbance of 
public confidence, which is exactly what 
the institutions and bankers of the country 
show a commendable and earnest desire to 
prevent. 

A sharp decline in exchange on Friday, 
and the announcement that $5,000,000 or 
more gold engaged for shipment on Satur- 
day would not be forwarded, seem to bear 
out the idea that arrangements with foreign 
banking interests have been substantially ef- 
fected. At the same time some delay may 
occur in carrying out the details of such an 





arrangement, involving, as it does, the con- | December last year, and a still larger gain 
currence of large interests on both sides of | over the month of January in 1894. The 


the ocean. 


BANK CLEARINGS STILL IN- 
CREASING. 


January bank clearings are fairly encour- | year of 8.1 per cent. 


total bank clearings at 59 cities, reported 
to BRADSTREET’S, aggregate $4,351,5067,- 
442, an increase over the December total of 
2.4 per cent., and a gain over January last 
In this connection it 


aging, showing a small gain over those of | is interesting to note that the decrease shown 


BANK CLEARINGS AT 84 CITIES FOR JANUARY THIS YEAR, AT 80 CITIES FOR THAT MONTH THIS YEAR 


AND LAST, AND AT 66 CITIES FOR FOUR YEARS, 
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1895. 1894. 1893. 1892. 
$406, 466,557 $392,702,090 $479,7539727 $440,056.77 
2,471,092 247795933 35234,178 3:457:553 
6,7131382 6,078,198 6,538,497 6,831,143 
5849277 5,127,913 6,504,810 5»590,361 
5,411,348 55741, 4€6 6,535,132 5,316,009 
25,370,100 22,329,300 28,248,900 25,093,300 
11,605,462 10,572,932 15,045,050 11,608,042 
6,841,567 6,649,472 71265,563 6,563,242 
1,773,202 2,115,097 2,846,603 1,869,587 
31736,092 3,666,187 31994595 +--+ 
482,501,987 454,097,021 55519731550 $06,396,074 
2,394,672,414 2,165,564,055 3+561,441,412 3,548,615,966 
29517214725 257,180,852 35515779339 310,4375847 
58,038,850 5715971510 68,911,562 63,611,495 
4,281,733 4,016,513 4,732,600 4,572,000 
17,647,042 17,122,985, 20,359,381 14,867,888 
71068,956 6,420,040 7,628,696 6,198,505 
1,476,300 1,557»200 1,285,900 1,166,900 
39574,961 3176400 peo ia 
2,778,907,020 2,509,459,155 4,019,936,290 3,949,470,601 
60,012,080 56,230,600 68,700,600 63,319,000 
14,336,600 14,084,300 14,668,100 13,294,400 
24,315+453 20,986,234 27,102,826 23,576,118 
26,017,383 24,969,498 34,685,462 28,218,643 
15,099,958 17+955+540 16,796,961 20,293,755 
30,121,779 28,079,820 36,517,909 315352979 
4,041,825 3»966,853 4,684,741 4,756,820 
1,491,057 1,663,c62 2,291,347 1,852,246 
1,350,824 1,205,890 1,735:679 ees 
1,113,425 7341953 1,261,583 oad 
856,323 887,897 975,861 eae 
1,265,135 1,105,764 1,412,391 pee 
748,800 603,685 718,500 asin 
1,122,549 === Serie { 
178,436,135 167,935,907 205,447,946 186,063,161 
385,452,016 366,353,229 464,544,000 394,056,126 
8,551,204 5,365,400 8,340,000 814459741 
17,865,779 20,625,867 33+785,696 24,502,773 
20,003,361 20,689,288 38,624,637 30,200,616 
23,857,067 22,893,870 32,753,910 31,125,483 
16,313,052 13,792,970 23,519,727 20,538,894 
4,839,236 4,381,773 4,820,479 31929595 
2,191,435 2,503,730 3,164,082 3,291,738 
2,610,830 3,149,624 6,168,287 4,988,627 
289,018 536,454 540,587 nose 
265,209 296,054 ose sate 
305,821 321,661 400,476 = eA 
692,819 645,289 oa os 
856,517 748,390 ooo soe 
481,774,580 45957559751 615,720,818 521,160,593 
8,171,368 | 8,968,138 11,290,860 11,571,090 
116,390,714 105,274,739 It4,721,815 98,255,240 
6,529,028 8,354,299 9,962,194 719351854 
43,468,091 41,222,461 49,038,682 40,782,518 
2,388,967 2,284,149 2,355,725 21354,409 
2,194,501 1,870,998 1,866,441 1,918,238 
4,715,555 4,274,256 10,842,489 8,454,730 
14357485 ces ae is. 
183,858,224 172,249,040 2c0,078,2c6 171,272,079 
56,754,867 61,618,232 66,488,370 7391235333 
4,423,860 4,626,889 3,422,829 3:999,655 
12,094,821 10,856,064 10,858,102 11,490,098 
50,509,602 53,208,744 61,895,292 52,715,668 
99551033 71054,246 6,140,780 5:250,195 ~ 
2,985,582 3,210,823 4,039,490 3,598,014 
8,209,331 7,015,081 9,458,103 7»896,005 
11,406,059 10,804,566 10,171,513 9,163,138 
1,509,325 1,366,688 2,588,153 2,465,664 
990,304 908,399 2,112,710 1,764,000 
5,681,909 5»723,016 714559324 6,664,982 
11,319,772 9,894,364 7,033,318 9,029,319 
2,071,342 19759532 1,881,843 a eat 
30,404,409 22,260,000 26,726,445 171739033 
10,991,993 6,709,787 7,322,538 7,611,720 
28,194,100 24,593,485, 30,927,140 23,050,074 
1751845,964 176,287,712 191,663,984 187,160,071 
52,227,410 53,808,544 69,639,367 66,376,678 
12,041,080 11,647,205 22,652,729 20,504,768 
4,722,645 3,630,049 4,167,826 3+204,640 
2,232,488 2,603,447 4,216,340 4,184,619 
4,871,637 31971613 8,781,793 8,744,659 
1,814,984 2,417,134 51154,203 3,082,277 
5,639,900 5:672,170 7rTX1,954 79587,452 
1,422,691 1,381,232 4,562,211 ee 
2,944,163 SARs oe S245 
83,550,145 83,750,162 121,724,212 114,285,093 
4,364,874,055 4,023,534,748 5,910,545,606 5,635,806,612 

















1,970,201,641 1,857,970,693 2,349,T04,194 2,087,190,646 
48,376,363 42,796,705 50,498,973 44,109,488 
4:997,921 4,931,374 51044,566 5.243.422 
27,961,535 27,265,606 30,226,941 29,069,057 
5,728,112 3,087,576 35292,386 3,267,512 
4,067,403 <0 ooee Jace 
87,063,931 78,081,261 9,062,866 81,689,479 
° 





* Not included in totals because comparisons are incomplete for four years. 


items than clearings. 


+ Not included in totals because they contain other 


COMPARATIVE MONTHLY TOTALS OF BANK CLEARINGS AS REPORTED TO * BRADSTREET'S.” 








Months. 1895. 1894. 1893. 1892. * 1891. 
January (59 cities).........-.-.- $4,023,534,748 $5,910,545,606 $5,635,806,612 $4,957,107,249 
February (58 cities).....-..---.. 3>188,439,434 5:050,976,352 5,202, 468,092 31965,849,142 
March (68 cities) "ag Aee. oc eace 3,728,682,711 5,391,187,900 5»272,214,937 4,229,132,738 










April (58 cities)... 


3,697,845,428 


4,926,292,866 5,083,410,784 4:79£5751,276 


May (58 Cities)...--.---.--------| +--+ 31859,809,56r 5»2595329,352 5,029,964,325 4,806,144,250 
June (58 cities)..-.-..-.--------] 0 ------ 3»5791315,339 45529,538,341 « 4193155135923 4,381,317,888 
July (58 cities)...-...---.------] +--+ 3+49914549353 4,146,103,066 4,635,840,435 4,401,630,817 
August (56 cities). - este daeecavcol) perm asigees 3»526,803,723 353539144559 4,518,389,637 4,161,592,801 
September (56 cities):...2.....5] 9 <----- 3,483,727+495 3»304, 162,239 45769,391,748 5+257,302,669 


October (56 cities)... 
November (55 cities). 
December (55. cities) ....<2= 5-3 











4,228,287,550 
4,103,494,262 
4,249,248,008 


45,156,642,612 


31975,842,821 
4,033,398,296 
4,006, 462,200 


5+458,733,010 
5»423.126,346 
5,950,906,426 


59527,287,203 
4:935+7915725 
5+391,422,585 
$56,810,330,343 


$53,892,983,598 $6r,911,766,275, 


* Fifty-five cities, 












from the total of January two years ago, 
which was next to the largest total on 
record, was only a little over 26 per cent. 
Another encouraging feature in connection 
with the clearings returns is the swelling 
of the totals at New York city, which have 
hitherto, it will be remembered, shown 
smaller gains compared with a year ago than 
did the rest of the country outside of the 
metropolis. The gain at New York city 
this year over last is 10% per cent., while 
outside of New York the increase is only 
5-3 per cent. Compared with two years 
ago, however, New York city’s total is 32 
per cent. smaller. Increases in clearings 
compared with January a year ago are not 
confined to New York city. Other large 
cities showing increases are Boston, Provi- 
dence and Hartford in the east, Philadel- 
phia, Pittsburgh and Buffalo in the middle 
states, Cincinnati, Columbus, Cleveland, 
Detroit, Louisville and Indianapolis in the 
central west, Chicago, Milwaukee, Minne- 
apolis and St. Paul in the northwest, and 
St. Louis and Kansas City in the south- 
west. In the south decreases are more 
numerous, such cities as Baltimore and 
New Orleans showing a falling off. 

Canadian bank clearings also show a 
gaining tendency, total clearings at the 
cities of Montreal, Halifax, Toronto and 
Hamilton for the month of January aggre- 
gating $87,063,931, a gain of 8 per cent. 
over January last year, but a decrease of 
slightly over 2 per cent. from January two 
years ago. Compared with last year every 
Canadian city shows a gain. 


THE BILL TO RELIEVE THE 
TREASURY. 


Congress seems to have waked up at last 
to a sense of its duty in the emergency now 
confronting the country. A bill embody- 
ing the recommendations contained in the 
President’s message was introduced by Mr. 
Springer on the day on which the message 
was sent to the two houses, and was at once 
taken up by the House Committee on 
Banking and Currency, which on Wednes- 
day agreed to a number of amendments. 
In its amended shape the bill authorizes 
the Secretary of the Treasury to issue and 
sell at not less than par in gold United 
States registered or coupon bonds of the 
denominations of $20 and $50, and multi- 
ples of said sums, respectively, payable at 
the pleasure of the United States after ten 
years from date of their issue, and due fifty 
years after date, in gold coin of the United, — 
States of the present weight and fineness, 
and bearing interest at a rate not exceeding: 
3 per cent. per annum, payable quarterly 
in like coin. These bends and the interest 
thereon are to have like qualities, privileges 
and exemptions as the bonds issued under 
the act of July 14, 1870, to authorize the 
refunding of the national debt, and may be 
sold and delivered in the United States or 
elsewhere, as may be deemed most advan- 
tageous to the interests of the government. 
It is provided, however, that the Secretary 
may receive legal-tender and Treasury 
notes in payment for the bonds issued, and 
that such notes shall be canceled in like 
manner as when they are redeemed in 
gold, though the amount of such canceled 
notes is not to exceed in the aggregate an 
amount equal to the additional circulation 
taken out by the national banks after the 
passage of the act. 

Banks are to be allowed to take out cir- 
culating notes equal to the par value of the 
bonds deposited, except on bonds bearing 2 
per cent, interest only, and in lieu of all 
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before the House. 








existing taxes on national bank notes they 
are to pay one-fourth of I per cent. per 
annum. The bill as originally framed pro- 
vided for the retirement of national bank 
notes and silver certificates of denomina- 
tions in excess of $10 and the issue of 
silver certificates of less denominations 
in their stead. This unnecessary section, 
however, has been stricken out by the 
committee, as has a section which required 
the payment of customs duties in gold coin 
only. In its original shape the bill re- 
pealed generally all laws and parts of laws 
inconsistent therewith, but in its amended 
form the bill repeals so much of all laws 
and parts of laws as limit the amount of 
lawful money which may be deposited 
during any calendar month for the purpose 
of withdrawing national bank circulation, or 
prohibit any national banking association 
from receiving any increase of its circula- 
tion during the period of six months from 
the time it shall have made any deposit of 
lawful money for the purpose of withdraw- 
ing its circulation. 

A new section was inserted in the bill 
which provides, from and after July 1, 1895, 
Io per cent. of the cash reserve required 
by law shall be kept in coin or coin certifi- 
cates; that not less than half of such coin 
or coin certificates shall be in gold coin or 
gold certificates, and that such cash reserve 
required by law shall be kept in coin or 
coin certificates in amounts increased by 10 
per cent. of the whole cash reserve required 
to be kept by them on and after the first 
day of each quarter of the calendar year 
until the whole cash reserve shall be in coin 
or coin certificates, and not less than one- 
half of such cash reserve shall b2atall times 
in gold coin or gold certificates. 

There is no doubt that the bill has been 
improved in some respects in its passage 
through the committee. The amendment 


making the bonds payable at the option of 


the government ten years after the date of 


their issue is a proper one, inasmuch as it 
renders it possible to escape the payment 


of interest on the bonds earlier than was at 
first provided in case the Treasury should 
be in a position to redeem them. The 
committee has also done well to strike 
out the provision requiring the retirement 
of banknotes of small denominations, which 
looked from- the beginning as if it were 
intended as a mere sop to the silver men. 
So there would seem to be no reason for 
the retention of the section requiring the 
payment of duties in gold under the condi 
tions which the bill is intended to bring 
about. The committee would, however, 
have done well to leave out the section 
designating the kind of money to form part 
of the.reserve, and it would be well to strike 
out this amendment when the bill goes 
As regards the proba- 
bility of passing the bill little can be said at 
present. Its passage is urgently required 


_ by the circumstances of the time, and there 


can be no doubt that the intelligent opinion 
of the country is in favor of it. It cannot 
be overlooked, however, that there is a con. 


siderable body of men in Congress who 
_ may be counted upon to oppose it, and who 


will see in the necessities of the Treasury a 
chance for the advancement of their peculiar 
financial views. Whether the influence 


_ these men may have in the present Congress 


can be overborne by the weight of a patri- 


‘otic public opinion remains to be seen; in 
the meantime every influence that can be 


ranged on the side of the bill should be 
brovght to bear upon the legislators at 
Washington, 
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SOME REFLECTIONS ON THE 
BROOKLYN STRIKE. 

The strike of Brooklyn trolley car em- 
ployees is approaching dissolution, and evi- 
dence that danger to life and property is no 
longer feared is furnished in the gradual 
withdrawal of the two brigades of militia. 


‘With the steady quieting of the situation 


some reflections on the results of this latest 
and, in several respects, greatest street 
railway strike are in order. ‘To the strikers 
there is little to be said that is comforting. 
An unsuccessful strike on a falling labor 
market at an inclement season of the year 
cannot fail to bring hardship. Fora period 
of twenty days about 6,000 railroad men, 
whose earnings are usually about $2 per 
day, have been idle, entailing a direct 
measurable loss in the neighborhood of 
$225,000 upon men who, in the meanwhile, 
have subsisted in part upon credit or con- 
tributions of sympathetic persons. Natu- 
rally the railroad companies have lost 
money. Practically their entire earnings 
have been diverted, and if estimates of an 
average loss per car of $20 be correct, the 
loss on the 1,200 cars usually run daily by 
the three great street car companies must 
have amounted to over $425,009. The loss 
to the companies by reason of extra expense 
in securing and caring for new men it is im- 
possible to measure. It must have been very 
large. The cost to Kings county and the 
city of Brooklyn, which are now practically 
coterminous, is more difficult to arrive at. 
For eight days about 7,500 militia were 
paid and fed. This expense must be met 
by the municipal and county government, 
and, of course, ultimately by the taxpayers 
This week the expense of maintaining the 
militia has been smaller, but fully 3,000 
men have been in active service. Placing 
the cost per man at $3 per day, which is a 
low estimate, the direct cost of militia in 
this trouble will exceed $230,000. For 
extra police service the cost cannot very 
well fall below $50,000, while the damage 
to cars and wires by strikers and their 
sympathizers will only be known when the 
various car companies present their bills for 
damages. The enormous loss to business 
indirectly and directly in Brooklyn, and to 
a smaller extent in New York, cannot be 
accurately estimated, but the total of 
$100,000 a day for fifteen days does not 
seem excessive. The various amounts show 
a total loss of $2,425,000. 

The loss of life has been small consid- 
ering the interests and number of persons 
involved. The indirect loss in privation 
suffered by all concerned, and particularly 
by the national guardsmen, will never be 
fully known. Cold, exposure and poor 
food have claimed numerous victims, as 
the hospital records testify. To say that 
the strike has conferred no benefits upon 
the public would hardly be accurate. Some 
of the lessons learned will in the end prove 
beneficial. It is safe to say that no class 
of comparatively unskilled labor, such as 
motormen and conductors, will in the near 
future precipitate a strike in the middle of 
winter when the number of unemployed is 
at its highest. The turbulent classes who 
have hung upon the flanks of the strikers, 
and who, while ostensibly sympathizing 
with them, have done more to make the 
strikers’ cause unpopular than any other 
agency, have learned a ‘valuable lesson. 
The lesson is that while a nerveless munic- 
ipal government may falter in its duty in 
enforcing law until the active interference 
of armed troops is necessary, tlie final result 
of the conflict between order and disorder 
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cannot long remain in doubt, and that re- 
pression when it comes will be stern and 
unyielding. Although it is too much to 
expect at once, it isto be hoped that other 
municipal authorities will ultimately take 
warning from the results of mismanage- 
ment in Brooklyn, and prevent the absurd 
spectacle of camp fires in city streets with 
armed troops doing duty which should be 
done by the local police. 

From the standpoint of the national 
guardsmen much that is valuable has been 
learned from the strike. The speed with 
which the regiments, batteries and cavalry 
were summoned to duty, and the cheer- 
ful obedience to assignments to arduous 
and unpleasant service by all concerned, 
show that the national guard of the state 
of New York justifies its title. That there 
are lessons still to be learned by those in au- 
thority seems evident from the reports of the 
way in which the troops were fed. It seems 
that all of the lessons of the Buffalo strike 
have not been taken to heart as they should 
have been. Too much dependence appears 
to have been placed by local troops upon 
local caterers. This is seen to have been 
a mistake. The regiments and batteries 
which fared best were those who had their 
own commissariat and prepared their own 
food. The spectacle was presented of large 
numbers of soldiers dependent for food 
upon sympathizing citizens, their own cat- 
erers having either failed to supply food 
promptly, or else in insufficient quantity 
and of poor quality. With the present 
efficiency of the guard in drill and other 
soldiery qualities there should be assured 
proper management of the commissariat 
which would preclude any dependence 
upon outsiders for proper subsistence of 
troops. 


THE REASON FOR LARGE GOLD 
EXPORTS. 


Quite naturally, the existing financial situ- 
ation in the United States is attracting the 
attention of the press abroad, where varying 
opinions of greater and less degrees of wis- 
dom are expressed. One element which 
figures to some extent in these discussions 
is the drain of gold abroad, for which 
reasons are advanced in some quarters 
which deserve attention. The S/atist, for 
example, insists that gold is now going 
abroad not because of an adverse debt bal- 
ance, but because of the redundancy of the 
currency and widespread distrust. This 
view is based upon the contention that the 
United States do not owe enough abroad to 
account for the drain toward Europe of 
$250,000,000 within a year. It is pertinent 
to ask whether this contention is a sound 
one. 

A different view as to the extent of our 
obligations abroad is taken in an article in 
the February Forum, by Mr. Alfred S. 
Heidelbach, who will be generally recog- 
nized as having opportunities for informa- 
tion upon the subject of gold exports second 
to none. This writer declares that the 
United States owe to Europe, apart from 
the ordinary merchandise balances, as evi- 
denced by the custom house returns, about 
$350,000,000 in round numbers. This is 
distributed as follows: $100,000,000 for 
money spent by American travelers abroad; 
$100,000,000 for freights carried in foreign 
ships; $75,000,000 for dividends and inter- 
est upon American securities still held 
abroad, and $75,090,coo for profits of 
foreign corporations doing business here 
and of non-residents, derived from real 
estate investments, partnership profits, etc. 








The total given, as will be scen, is about 
$100,000,000 in excess of the figures which 
the London journal regards as exceeding 
the amount of the foreign indebtedness of 
the United States. 

The writer of the article to which atten- 
tion is called says that these figures have 
been carefully gone over and represent a 
very conservative estimate, so that the 
actual total is more likely to be larger than 
smaller. ‘‘In order to pay this vast annual 
indebtedness to Europe,” he says, ‘‘the bal- 
ance of trade in merchandise would have 
to reach at least this sum, but it has never 
done so. The merchandise balance (in- 
cluding exports of silver) in our favor in 
1894 was $264,000,000, and large as this 
was, it still left a very large amount to be 
paid for. This balance could be paid only 
in securities or in gold. So long as Euro- 
pean creditors were willing to take our 
securities or reinvest their balances in 
American enterprises, there was no inor- 
dinate call for gold, but as they no longer 
seem to wish to take our securities to any 
extent, nor to make permanent investments 
here, there is nothing left but to ask for 
and insist upon payment in gold.” This 
article has under present circumstances a 
timely interest, directing attention as it 
does to the fact that the custom house 
returns do not furnish complete statistics 
of the balance of international obligations. 


THE MESSAGE ON THE TREASURY 
SITUATION. 


President Cleveland has made a strong 
appeal to Congress on the financial situa- 
tion in the message which he sent to the 
two houses on Monday. He directs atten- 
tion to the fact that there is a lack of confi- 
dence, widespread and constantly increas- 
ing, in the continuing ability or disposition 
of the government to pay its obligations in 
gold. This lack of confidence, he says, 
grows to some extent out of the palpable 
and apparent embarrassment attending the 
efforts of the government under existing 
laws to procure gold, and to a greater ex- 
tent out of the impossibility of either keep- 
ing it in the Treasury or canceling obliga- 
tions by its expenditure after itis obtained. 
The only way in which gold can be pro- 
cured is by the issue and sale of bonds, but, 
as has been pointed out before, the only 
bonds that can be so issued were authorized 
nearly twenty-five years ago, and are not 
well calculated to meet present needs, being, 
among other disadvantages, made payable 
in coin instead of specifically in gold, which 
in existing conditions detracts largely and 
in an increased ratio from their desirability 
as investments, and, Mr. Cleveland says, it 
is by no means certain that bonds of this 
description can much longer be disposed of 
at a price creditable to the financia! charac- 
ter of our government. This is a feature 
of the situation which must be changed. 

The President is right, however, in his 
declaration that the most dangerous feature 
of the situation is found in the means by 
which the Treasury is despoiled of its gold 
without the cancellation of a single govern- 
ment obligation. He says upon this point: 

We have outstanding about $500,0c0,000 of cur- 
rency notes of the government for which gold may 
be demanded; and, curiously enough, the law re- 
quires that when presented, and in fact redeemed 
and paid in gold, they shall be reissued. Thus the 
same notes may do duty many times in drawing 
gold from the Treasury; nor can the process be 
arrested as long as private parties profit, or other- 
wise see an advantage in repeating the operation. 
More than $300,000,000 in these notes have already 


been redeemed in gold, and notwithstanding such 
redemption, they are all still outstanding, 
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Since the 17th day of January, 1894, our bonded 
interest-bearing debt has been increased $100,000,- 
ooo for the purpose of obtaining gold to replenish 
our coin reserve. ‘Two issues were made, amount- 
ing to $50,000,000 each—one in January and the 
other in November. As a result of the first issue 
there was realized something more than $58,000,- 
ooo in gold. Between that issue and the succeed- 
ing one in November, comprising a period of about 
ten months, nearly $103,000,000 were drawn from 
the Treasury. This made the second issue neces- 
sary, and upon that more than $58,000,000 in gold 
was again realized. Between the date of this second 
issue and the present time, covering a period of 
only about two months, more than $69,000,000 in 
gold have been drawn from the Treasury. ‘These 
large sums of gold were expended without any 
cancellation of government obligations or in any 
permanent way benefiting our people or improving 
our pecuniary situation, 

These figures show that the process of 
depletion is being accelerated, for of the 
entire amount of gold withdrawn from the 
Treasury during the year more than two- 
thirds was withdrawn during the last two 
months of the year. 

As a remedy for the existing difficulties of 
the Treasury, Mr. Cleveland suggests that 
the Secretary of the Treasury be authorized 
to issue bonds of the government for the 
purpose of procuring and maintaining a 
sufficient gold reserve and the redemption 
and cancellation of the United States legal- 
tender notes and the Treasury notes issued 
for the purchase of silver under the law of 
July 14, 1890; that the principal and inter- 
est of these bonds should be payable on 
their face in gold, because they should be 
sold only for gold or its representative, and 
because there would now probably be diffi- 
culty in favorably disposing of bonds not 
containing this stipulation; that the bonds 
be issued in denominations of $20 and $50, 
and their multiples, and that they bear in- 
terest ata rate not exceeding 3 per cent. 
per annum. The further suggestion is 
made that the bonds might be deposited 
by national banks as security for circula- 
tion, and that such banks might be allowed 
to issue circulation up to the face value of 
these bonds or any other bonds so deposited, 
except bonds bearing only 2 per cent. inter- 
est and which sell in the market at less 
than par; but he advises that national 
banks be not permitted to take out circu- 
lating notes of a less denomination than 
$10, and in effect that the place of bank- 
notes of less denominations now in exist- 
ence be taken by silver certificates. 

This message of the President has not 
come a moment too soon; indeed, it would 
have been better if it had been earlier 
issued. The situation of the Treasury has 
been growing steadily more unsatisfactory 
since Congress began the present session, 
and it may now be regarded as acute. 
Meanwhile Congress as a body has heen 
staggering about in a state of apparent con- 
fusion as to what sort of remedy the situa- 
tion calls for. One financial proposal after 
another has been brought forward, to dis- 
appear again in the limbo of the unenacted. 
Meanwhile instructed public opinion has 
put its finger upon the two pressing needs 
of the Treasury, the means of getting gold 
and the means of keeping it, a compre- 
hensive authority to make bond issues under 
favorable conditions and the retirement of 
the legal-tender notes of the government, 
and demands that these means be provided 
by legislation. The makes no 
contribution to the stock of financial wis- 
dom of the time, but it may serve a useful 
purpose in steadying a Congress which is 
lamentably deficient in the financial leader- 
ship needed to cope with a situation like 
the present, 


message 
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THE DISTILLERS’ RECEIVERSHIP. 


Wall street has had something to interest 
it this week besides the condition of the 
Treasury and the possibility of a bond issue. 
The ‘‘snap” proceedings by which the 
chief insiders of the Distilling & Cattle 
Feeding Company had themselves en- 
trenched in a ‘‘ friendly receivership,” in 
the face of practically united action on the 
part of the stockholders at large to investi- 
gate their doings and possibly to oust them 
from the positions they have abused, are a 
fitting termination to the career of a man- 
agement which has made a signally bad 
record. The matter, in fact, might have 
assumed the proportions of a grave abuse 
of judicial power through receivership pro- 
ceedings but for the prompt manner in 
which the court, finding that it had been 
made use of by a nest of speculators, virtu- 
ally suspended its appointees and gave op- 
portunity to the stockholders to be heard. 

The facts in regard to the so-called 
‘Whisky Trust” have so often been stated 
in these columns that there is no necessity 
to repeat them. Dissatisfaction with the 
management of President Greenhut and his 
associates has been profound, and was not 
allayed by the drop in the price of the stock 
to $7.75 per share, and by the absence of 
any real information about the company. 
This feeling was indeed aggravated by the 
persistence with which unfavorable intelli- 
gence was furnished from inside sources, 
and by the general acceptance of reports 
that those close to the management were 
**short”’ of their own stock in the market. 
The formulation of plans of reorganization 
by the directors was regarded as part of 
this policy, and the source from which the 
scheme emanated, coupled with the fact 
that it seemed designed to retain the dis- 
credited managers in power, made it en- 
tirely unacceptable. 

Some weeks ago a protective committee, 
composed of Messrs. Waterbury, Harts- 
horne and Lockwood, was formed to take 
up the cause of the stockholders. Com- 
manding as this committee did the confi- 
dence of the public, both in and out of 
Wall street, its appeal for proxies met with 
a prompt response, and by the close of last 
week it was in legal position to represent 
$30,000,000 out of the $35,000,000 of the 
concern’s share capital. The intention, it 
is understood, was to institute legal pro- 
ceedings or to call a special stockholders’ 
meeting for the purpose of ousting the 
officials and directors. As a preliminary 
step communication was opened between 
the committee and Mr. Greenhut, the presi- 
dent of the company, who was asked to 
arrange a conference between the directors 
and a member of the committee and its 
counsel. After some correspondence by wire 
assurance was given that the directors would 
meet the committee on Wednesday at Pe- 
oria, Ill. In the meantime, however, ad- 
vantage was taken of the delay by Greenhut 
and those in league with him to prepare a bill 
asking for the appointment of receivers, the 
plaintiffs in the action being associated 
with a firm of stockbrokers in New York 
with whom, it is alleged, Greenhut 
has had close relations. The application 
was made ex parte to Judge Grosscup, of 
the United States Court at Chicago, on 
Monday, the receivers appointed being 
Greenhut himself and a gentleman as- 
sociated in business with a former director 
who left the management to begin a suit 
against the company for a large amount 
on a private contract with it. Even the 
fact of the appointment was kept quiet 


for nearly twenty-four hours, and when the 
representative of the committee and its 
counsel reached Chicago they discovered 
that a march had been stolen upon them, 
and that Mr. Greenhut had, as he supposed, 
gained a point of vantage from which it 
would he hard to dislodge him. 

Proceedings, however, were at once in- 
stituted by the representatives of the stock- 
holders, and Judge Grosscup, when the 
facts were laid before him, showed com- 
mendable promptness in rectifying the mat- 
ter. An order was issued prohibiting the 
receivers from taking any further steps, and 
an opportunity was given for a hearing 
having for its object the substitution of 
other receivers. It should also be noted 
that similar proceedings were begun in the 
United States Court at Cincinnati, but 
Judge Taft refused to agree to the sugges- 
tion of appointing Greenhut on the ground 
that an officer of the company was ineligible, 
and appointed a responsible local institu- 
tion in his place. The whole matter is 
a striking illustration of the danger of 
“friendly receiverships” and the misuse 
which can be made of ex parte and secret 
proceedings in such cases. 


RAPID TRANSIT PLANS FOR 
NEW YORK. 


The report of the committee of experts 
to whom the Rapid Transit Commission of 
New York city referred the plans of its 
chief engineer for revision has been re- 
ceived by the public with both interest and 
approval. It would, indeed, seem that the 
conclusions at which the committee has 
arrived promise to supply a practical basis 
for the construction of a system of real 
rapid transit lines within the limits imposed 
by the act under which the citizens of 
New York at the last election voted that 
such a work should be undertaken on the 
credit of the city. 

The experts consisted of such well-known 
engineers as Messrs. Octave Chanute, 
Thomas C. Clark, William H. Burr, C. L. 
Smith and ex-Mayor Abram S. Hewitt. 
The chief problem before them was to 
suggest modifications of the plans prepared 
by the commission’s own engineers which 
would bring the cost of the undertaking 
within the limits of the $50,000,000 to 
which the commission is restricted by law. 
This the board of experts is confident can 
be accomplished by adopting their recom- 
mendations, while it still provides for routes 
independent of any existing systems both 
upon the east and west side of the city, com- 
ing together at Union Square and running 
thence by a trunk line to the City Hall 
and the Battery. Another very important 
feature of the recommendation is that, if 
possible, arrangements should be made with 
the New York Central Railroad for the 
construction of the east side line above 
Fourteenth street, although the committee 
state that it is perfectly feasible to construct 
the route as an independent one without 
interfering with the existing tracks in 
Fourth avenue through which it is pro- 
posed to build. A further wise suggestion 
is that, with a view to the growth of the city 
and of its business, all possible existing 
routes which can be made to afford rapid 
transit shall be utilized, and that to this 
end the elevated, system and the New York 
Central and the New Haven roads shall be 
required to enlarge their facilities and re- 
duce the congestion of local and suburban 
passenger traffic to a minimum. 

In the matter of methods of construction 
the recommendations point to the use of 


viaducts adapted for high-speed trains in 
the place of subways wherever possible, 
though ona portion of the routes the com- 
mittee point to the necessity of building 
deep level subways through the rock. The 
committee also say in regard to the system 


| of construction that it is recommended to 


use a form of construction for subways and 
viaducts that will allow of the construction 
at first of two tracks only where desirable, 
because trains composed of cars equipped 
with electric motors can be run at a speed 
of 17 miles per hour, with stations r,500 
feet apart, or at a speed of 25 miles per 
hour with stations half a mile apart, and 
with this kind of motor trains containing 
more than five cars can be run at the maxi- 
mum speed, thus making the traffic capa- 
city of two tracks with electric traction very 
much greater than that of the present ele- 
vated roads with steam power. In all the 


committee lay out 13.91 miles of subways — 


and 4.97 miles of viaducts, and on these 
estimates the whole 18.88 miles can be built 
for $42,000,000, or well within the limits of 
cost imposed by the law under which the 
Rapid Transit Commission acts. 


THE GOVERNMENT AND THE 
PACIFIC ROADS. 


A report from the Senate Committee on 
Railroads dealing with the indebtedness of 
the Pacific roads was presented by Senator 
Brice on Saturday. The report deals very 
little in recommendations of a_ positive 
kind; its suggestions are mainly negative, 
though some of these are decidedly pro- 
nounced. After speaking of the impor- 
tance of a final adjustment of the relations 
of the United States with the Pacific roads, 
the report says that a proper measure of 
relief should especially aim to preserve the 
rights of the United States in the premises 
and to be such as the roads can live under; 
that whatever of partnership relations exist 
between the United States and these roads 
should be terminated in such manner as 
shall be to the interests of both; that in 
dealing with this subject more regard must 
be had for present conditions than for past 
grievances, and that recollections of the 
Credit Mobilier and other unjust manipula- 
tions should not overbalance the sober busi- 
ness thought of to-day, or outweigh con- 
siderations and conditions obtaining at the 
present time. These suggestions seem 
entirely sensible and doubtless wil] be 
heeded, except by the extreme radicals in 
Congress. 

Strong ground is taken against the propo- 
sition to have the government foreclose the 
lien and operate the roads. The report 
says that ro considerable number of citi- 
zens of the United States, certainly not a 
majority, have ever declared in favor of the 
government control of railroads, and fewer 
yet. have ever seriously entertained the 
idea that the government should enter the 
field of railroading as the owner and 
operator of but one transcontinental line 
of road, and thus come in competition 
with the other transcontinental lines oper- 
ated by private individuals. Beside the 
main lines of the Union Pacific and Cen- 
tral Pacific, which were intended by Con- 
gress to make and constitute one trans- 
continental line, there are now in the 
United States four other lines reaching 
from the Mississippi river to the Pacific 
ocean and having their connections with 
eastern trunk lines. The committee thinks 
it clear beyond question that, as a financial 
investment, the operation of the bond-aided 
Pacific roads by the government would be 
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a flat failure, and is abundantly satisfied 
that, on the question of governmental 
policy, it would be at present and under 
existing circumstances unwise, and would 
be fraught with serious consequences to the 
republic and with results far-reaching, and 
in the end injurious. 

Several alternative methods of dealing 
with the question are discussed. The plan 
which seems to find most favor with the 
committee is that of funding the Union 
Pacific debt for a considerable period of 
time at a rate of interest commensurate 
with the earning capacity of the road. 
This, the report says, is the plan which 
has found most favor with financiers and 
those who have given this subject much 
attention. As tothe period for which the 
debt should be extended and with respect 
to the rate of interest, no special recom- 
mendation is made, but it is suggested that 
that can be a matter of future adjustment 
when the details of the plan will be more 
fully developed. The report throws little 
or no new light upon the subject of the in- 
debtedness of the Pacific roads, though, asa 
whole, its temper and such conclusions as 
it advances are sound and conservative. 


A TRADE “REVIVAL IN 
BRAZIL.” 


Recent cables from Brazil point to riotous 
demonstrations by partisans of the ex-Presi- 
dent, not only against one of the newspapers 
at Rio de Janeiro, which published accounts 
of the ‘outrages committed during the late 
rebellion,” but against the government 
itself, and, as declared, ‘‘ disorderly scenes 
are witnessed daily.” This, which is 
published as bearing on the recent troubles 
in Brazil, does not- appear to be of 
serious import in view of mail advices from 
that country. From the latter it appears 
that Brazil is not only finding the neces- 
sary financial support for railway construc- 
tion, but appears to be ‘‘on the eve” of 
another era of prosperity. As pointed out 
in the British Trade Journal, the effects of 
the civil war of a year ago are being rap- 
idly surmounted, and considerable encour- 
agement is experienced by many in the 
British export trade over the fact that the 
reciprocity treaty between Brazil and the 
United States has been abrogated. From 
that they infer, of course, there is to be a 
new impetus to trade between the United 
Kingdom and Brazil. 

Heretofore the great bulk of the flour 
used in Brazil—practically the whole of that 
consumed in the northern portion—was im- 
ported from the United States, ‘‘but in 
open competition Argentine wheat and 
flour can be placed on the Brazilian market 
more cheaply than the American product.” 
On the other hand, as alleged, the sugar 
industry of Bahia and Pernambuco will 
suffer severely under the new conditions, 
sugar being subject to a duty of 4o per 
cent. in the United States. Reports as to 
the coming coffee crop are somewhat con- 
flicting, according to the localities from 
which they are received, the coffee plant 
being very subject to local conditions, but 
it is believed that the crop will not be below 
the average. 

The railway system in Brazil is under- 
going considerable extension, especially in 
the states of Sao Paulo, Minas Geraes, 
Espirito Santo and Rio Janeiro. Reports 
have been received of the opening of new 
lines in different parts of the republic; 
there has been in consequence a large de- 
_ mand, not only for rails, but also for rolling 
stock. ‘‘‘ The extension of the railway sys- 
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tem has not been made in advance of the 
needs of the population, as in the Aus- 
tralasian colonies, but is the healthy out- 
growth of a legitimate demand for means of 
transport.” This is further evinced by the 
fact that along nearly all the new lines 
“the value of land is increasing, and so is 
the population of the zone which finds its 
outlet through the ports of Rio Janeiro and 
Santos.” The port of Victoria is also 
growing rapidly in importance, and a rail- 
way is in course of construction to connect 
it with the Brazilian trunk lines. Other 
towns which show a rapid development are 
Sao Paulo (said to have increased in less 
than seven years from 60,000 to 150,000 in- 
habitants) and Santos, while Juiz de Fora, 
Barbacena, Sabara, Campinas, and numer- 
ous other towns of the interior, are rising 
though smaller centers. 

Another favorable phase of the commer- 
cial situation noted was the rise in ex- 
change and in Brazilian securities. During 
the empire, preceding the deposition of 
Dom Pedro, the paper currency of the 
country stood at par, even ata slight pre- 
mium. When the state of siege was pro- 
claimed at an end it rose somewhat, and 
has since been kept up with remarkable 
steadiness. The general belief in Brazil is 
that a further rise may be expected soon, 
and ‘‘confidence in the future prevails.” 

General trade, despite the recent war, 
compares favorably with 1892. The Minas 
& Rio Railway has declared a dividend of 
514 per cent., while the Parana Railway 
shows an increase of 15 per cent. over the 
corresponding period of last year. Many 
factories are springing up all over the 
country, such as soap, candle, perfumery 
and boot and shoe works, also establish- 
ments for preserving fruit, vegetables and 
fish, and large spinning and weaving sheds, 
as well as mills, for the production of 
hosiery. The machinery required has to 
be imported, and the paper named thinks 
the orders ought to find their way, ‘‘if 
properly watched,” to the United King- 
dom. The sugar industry is growing, 
while the export of rubber from the state 
of Amazonas amounted for the year ending 
June 30, 1893, to 9,200,000 kilograms, com- 
pared with 8,420,000 for the corresponding 
period of 1892. 


BABYLONIA WHEAT FIELDS THEN 
AND NOW. 

In writing of agriculture in Babylonia, 
United States Consul John C. Sundberg, 
at Bagdad, very properly points out that in 
ancient times, when the whole of Babylonian 
Mesopotamia and the greater portion of the 
tract intervening between the Tigris and 
the mountains of Persia and Kurdistan were 
artificially irrigated, this region held the 
principal granaries of the world. Such was 
the fertility of the soil that, according to 
Herodotus, it yielded commonly two hun- 
dredfold, and sometimes three hundredfold. 
Now agriculture, as well as all other indus- 
tries, is in a deplorable state, and the yield 
of both wheat and barley is said to average 
but twentyfold, less than five bushels of 
the former and not much more of the latter 
being produced per acre. 

After stating this, however, the corre- 
spondent of the State Department explains 
that he will not vouch ‘for what he as- 
serted in the preceding paragraph, ‘‘as 
no reliable information is obtained here.” 
After explaining how impracticable it is 
to obtain data from both Europeans and 
natives, the consul added: ‘‘ But an ex- 
robber chief, who now tills the soil, told 
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me,” etc., from which data he calculated 
that ‘‘an acre of land there produces 4.3 
bushels of wheat.” 

Only small patches of ground, close to 
the river banks, are now cultivated. Seed 
time is in November and harvest time in 
May. Plowing consists merely in super- 
ficial scratching with a wooden stick. ‘‘ As 
the rainfall is insignificant, irrigation be- 
comes necessary, and the water is raised 
from the river in skins by means of a rope 
running over a wooden roller between two 
uprights, oxen furnishing the motive power. 
These rollers are never lubricated, and can 
be heard a mile away.” 

The grain is cut with a sickle, the blade of which 
is about eight inches long and slightly curved. 
The grain is piled up around a stake, and trampled 
by horses, tied to the stake with a long rope, so 
that they walk in an ever-narrowing circle (as the 
rope winds around the stake), dragging after them 
a box on rollers supplied with knives. This con- 
stitutes the threshing and at the same time cuts the 
straw, which is used for cattle feed and in brick- 
making. ‘The grain is stored in artificial caves, 
the openings of which are covered with earth to 
conceal them from robbers and tax collectors. 

To prepare bread, the grain is first pounded in a 
large wooden mortar, two women wielding the 
pestle. Itis then tossed up in the air (winnowed) 
several times from a basket in order to separate the 
chaff from the grain, after which it is ground ina 
handmill. Some mills are moved by horse-power. 
No yeast is used. The flour is mixed with un- 
filtered river water, which holds a large quantity of 
sand in suspension, not to mention other impuri- 
ties. The dough is then formed into cakes, and 
these are baked on hot ashes in a circular mud 
oven, open at the-top. This bread is preferred to 
European or American bread, not only by the 
Arabs, but by Europeans who have resided here 
any length of time. To me it is extremely unpal- 
atable. Farmers are taxed Io per cent. of their 
crops, and 20 per cent. if the crops are produced 
without irrigation. Vegetables are taxed similarly. 
Date trees are taxed I piaster (4.4 cents) per tree, 
and 2 piasters if irrigation is dispensed with. 
Other taxes must be paid every time the products 
are moved. The quantity of grain exported varies 
greatly from year to year. In 1889, 200 cwts. (373 
bushels) of wheat were shipped to England. This 
year the crops have been almost totally destroyed, 
and there will probably be nothing to export, 
though last year’s crops, of which but little has 
been sold, will prevent a famine. 


The opinion is volunteered by Consul 
Sundberg that as population increases 
Babylonia ‘‘ will again become one of the 
leading food-producing lands.” The ancient 
irrigation canals, he says, can easily be 
restored, and this will relieve the spring 
pressure of water in the rivers and prevent 
inundations. ‘‘If trees were then planted 
along the banks of the canals it would 
probably change the climate by increasing 
the rainfall and distributing it more evenly 
throughout the year, which would again 
lower the extreme summer heat and equal- 
ize the temperature. With intelligent en- 
couragement given to agriculture this whole 
region could be reconverted into a garden. 
By the aid of modern methods and ma- 
chinery 32,000,000 acres of desert and 
swamp lands between ancient Nineveh and 
the Persian gulf could be transformed into 
grain fields and fruit gardens more pro- 
ductive than any others in the world.” 


RUSSIA’S MARCH TO THE PACIFIC. 


A few months ago there appeared in 
BRADSTREET’S an extended article con- 
cerning the plans for constructing the 
Transiberian Railway. That mammoth en- 
terprise of the Russian government is to 
extend practically from St. Petersburg in 
European Russia to Vladivostock on the 
Japan sea, and, as reported, work has been 
rapidly pushed on the division extending 
from the Ural mountains into central west- 
ern Siberia. 
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The report by United States Consul- 
General Charles Jonas, bearing date Octo- 
ber 24 last, brings information of the prog- 
ressof the enterprise. The road, as described 
by the consul, runs through the agricultural 
portion of Siberia, which is mostly low land 
with alluvial soil and an average tempera- 
ture of about 60° F. between May and Oc- 
tober. This region is well watered and 
timbered, and therefore favorable in 
many respects for cattle raising as for culti- 
vation of cereals. 


as 


While these characteristics prevail in the 
region immediately traversed by the road, 
it is of interest to note that Western Siberia 
itself, comprising the two governments of 
Tobolsk and Tomsk, forms not quite one- 
fifth of the whole of Siberia, but contains 
two-thirds of the popmnlation of Siberia 
within an area of 871,0c0 square miles, an 
average of three persons to the square 
mile. But most of the inhabitants of this 
portion of Siberia, as explained, have their 
homes in the central or agricultural belt, 
which is about equal in extent to the area 
comprised by the states of Iowa, Illinois 
and Wisconsin, three-fourths of it being 
suitable for agriculture. The southeastern 
portion of Western Siberia includes the well- 
known Altai mining region, about 160,000 
square miles, while the northern portion, 
by far the larger, is characterized by cold 
climate, ‘‘pathless forests and immense 
marshes,” and is almost entirely unfit for 
cultivation. 

The western section of the railroad, that 
extending from Cheliabinsk to Omsk, about 
500 miles, was finished last summer. Pas- 
senger trains began running on it in Septem- 
ber, 1894, and freight trains were to be 
dispatched late in October or in November 
last, although, of course, the service was 
limited. Passenger trains were dispatched 
west from Omsk only twice a week, com- 
posed of third and fourth class carriages 
only, rates of fare for the 500 miles being 
respectively $5.40 and $2.70. Thedistance 
from St. Petersburg to Omsk is about 2,128 
miles, and requires, as Russian trains run 
on that line (stations in Siberia being as 
nearly as possible twenty-six miles apart), 
four and one-half days to make the journey. 
The Asiatic boundary is marked by a granite 
obelisk, reached from 
two days and four and one-half hours. 


St. Petersburg in 
It 
is of interest to note that an increasing 
stream of immigration has been pouring 
steadily from European Russia into Siberia 
by way of the new no fewer 
than 18,000 having settled in the agri- 
cultural region lastsummer. The develop- 
ment of this portion of Western Siberia, 
present and prospective, emphasizes what 
has been predicted in the press of this 
and other countries as to the future of the 
grain trade when Russia shall have popu- 
lated Siberia with agriculturists. Even at 


the present stage, regardless of the increase 


railway, 


sure to manifest itself from year to year, 
the western section of the Siberian Railroad 
will haul, it is declared, at least 15,000,000 
bushels of wheat, only a small portion of 
which will go to supply the Eastern Siberian 
demand. Most of it will go into European 
markets, and to that extent add to supplies 
available for importing countries. Consul- 
General Jonas says: ‘‘ The wheat grower of 
Western Siberia will prove a sharp rival to 
the farmer of European Russia because of 
the cheapness and fertility of agricultural 
lands, the superior quality of the wheat 
grown there, and low wages paid farm labor.” 
The richest?government land of that region 
is offered at a} yearly rental of about $2.25 
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for forty acres and the average rate of wages, 
of farm laborers ranges from 19¢. to 28c. a 
day, according to the season. Shipments 
of live stock from Western Siberia to Euro- 
pean markets, already noticeable, are in- 
creasing, there being 6,000,070 head at this 
time on grazing lands tributary to the new 
railway line. The freight business of the 
new road is expected to be based on con- 
signments of lard, wool, horse hair, camel’s 
hair, raw hides of all kinds, including camel 
and goat skins, and, a most important item, 
tea. Ixcluding the latter, about 27,000 
tons are now shipped into Europe across 
the Ural mountains annually, and the trade 
bids fair Receipts of tea into 
Europe in similar manner amount to about 
18,009 tons ‘annually, and this will also 


to grow. 


come hereafter by rail. 

The system of waterways in Western 
Siberia is magnificent, the Ob and Irtysh 
rivers and their tributaries being navigable 
to the foot of the Altai mountains, although 
being cut off from the ocean the greater 
portion of the year by ice in the Gulf of 
Ob. The navigable water courses in West- 
ern Siberia include the enormous stretch 
of nearly 5,000 miles of rivers, to the per- 
fecting of navigation on which the Russian 
government is alrea’y paying considerable 
attention. There are plying on the two 
rivers named 89 steamboats, besides 200 
barges, the yearly quantity of freight car- 
ried by them aggregating about 270,000 
tons. 

During the year 1895 an effort is to be 
made, so the State Department is informed, 
to extend the track of the Transiberian 
Railroad as far east as Krasnoyarsk, on the 
Upper Yenissei, 1,400 miles beyond Che- 
liabinsk and 3,528 miles from St. Peters- 
burg, which is 300 miles further than the 
shortest railroad route between New York 
and San Francisco. Krasnoyarsk, to which 
the line is to extend, is about halfway be- 
tween St. Petersburg at the Gulfof Finland 
and Vladivostock, on the Japan sea. 

At present trains are traversing Western 
Siberia across the Tobol, Isbim, Irtysh and 
Ob rivers on temporary wooden bridges 
which will have to be taken down before 
the ice breaks-up in the spring, thus inter- 
rupting traffic for some time. The great 
iron bridges on which trains are to cross 
these rivers cannot be finished before the 
end of 1896, owing to numerous difficulties 
in construction and the distance of the 
manufactories. 


EDITORIAL NOTES. 


Special telegrams from domestic points of 
accumulation and cables to BRADSTREET’S 
from Beerbohm’s Evening Corn Trade List 
(London) point to the following changes in 
stocks of available wheat : 


Jan. 19. Jan. 26. Week's changes. 


In U.S. and Canada 


both coasts. ......- 123,018,000 122,001,000 Dec. 1,017,000 
Europe and afloat for 
Europe (Beerbohin) 58,720,000 60,360,000 Inc. 1,640,000 





Increases and decreases of available wheat 
stocks, both coasts, each week, from Jan- 
uary 5, 1895, as reported to BRADSTREET’S, 
with comparisons for three preceding years, 


were as follows: 
INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


{East of Rocky Mountains.] 
Bushels week 


ending 1895. 1894. 1893. 1892. 
January 5.- —578,000 —379,000 +1,013,526 —138,342 
January 12.. —1,422,000 +1,045,000 +385,000 —1,501,556 
January 19-. —1,708,000 —522,000 -+1,750,000 —500,000 
January 26.. —1,147,000 —90,000 —684,000 —638,825 
meuroary Ol oe —666,000 —737,000 +63,637 
mebrorry 15. sa york Soe —165,000 —631,000 —1,747,832 
Februaty20- 2-2. —1,118,009 —796,000 —575,811 
Bebrinty27 2. Va. Somos —1,307,000 —252,000 + 103,892 
Marchitgesue, | | pegwss —2,320,000 —478,000 + 288,651 
MACH 2 en = Boe os —1,382,000 +272,000 —1,063,848 

PC —1,377,0C0 —£8,000 —1,015,712 
—1,034,000 —751,000 —1I,052,500 
—765,000 —442,000 —1,851,637 
—1,287,000 —2,078,000 -—2,319,935 




















Week ending 1894. 1893. 1892. 
april: x62 2282 —2,219,000 —2,225,000 —1,047,509 
April 23..... —1I,391,000 —2,556,000 —4,639,152 
April 30..... —2,380,000 -—1,176,000 —2,343,037 
May. 7) ake< —2,033,000 —3,315,000 —2,551,365 
May Thowecs —2,626,000 —770,000 —1,865,323 
May 21 ..... —1,975,000 —2,499,000 —4,559,698 
May 28..... —1,655,000 -~—2,746,000 —1,166,647 
JRNG. Actece —2,297,000 —349,000 —1,426,675 
June Ir..... —1,616,000 —3,653,000 —1,376,953 
June 18. —1,526,000 --3,595,000 —1,123,680 
June 25. —1,853,000 —5,033,000 —1,223,354 
July 2.. -—1,581,000 —r,084,000 —569,712 
July 9- —8g3,000 —625,000 —r1,841,498 
July 17-- —1,008,000 —2,756,000 —1,003,797 
July 23- —13,000 —623,000 + 461,251 
July 30. +2,975.000 + 27,000 + 407,446 
August 7... +3,455,000 —126,000 + 1,656,993 
August 14... +2,875,000 —1,516,000 2,624,588 
August 21... +1,566,000 —1,659,000 +4 4,042,346 
August 28... + 1,646,000 —515,000 +3,245,063 
Sept. 4...-. +3,973,000 —540,000 ~+ 2,593,090 
Dept. 20 soc +3,915,000 —22,000 +3,118,455 
Sepl 18:4. +2,061,000 +1,496,000 +3,250,248 
Sept: i occas + 2,693,000 41,919,000 + 4,743,458 
October 2.. +3,605,3¢0 +2,900,000 +3,079,451 
October 9.. +3,369,000 43,217,000 +4,398,610 
October 16.. +2,5£1,000 2,967,000 + 6,311,826 
October 23-- + 4,005,000 42,735,000 + 4,739,100 
October 30-. + 3,789,000 +4 3,238,000 + 3,307,865 
November 6 +2,198,000 +4 3,365,000 + 5,162,782 
November 13 + 1,138,000 +4,284,000 +4 2,774,289 
November 20 +1,278,000 +3,883,000 + 4,098,582 
November 27 +1,729,000 +1,242,000 +2,106,688 
December 4 ++ 898.000 +898,000 +1,904,382 
December 11 —314,000 +1,064,000 +4,986,224 
December 18 +2,005,coo +41,487,000 + 4,577,336 
December 25 —219,000 4 81,000 —1,651,205 
December 31 —881,000 +187,000 + 2,148,172 

{Pacific Coast, United States.) 

January 5.- —323,000 +17,000 —105,000 —1,447,000 
January 12... + 238,000 —294,000 —1I,043,000 —381,274 
January 19.. —198,000 —245,000 —134,000 —500,000 
January 26.- + 130,000 —340,000 —1r,566,000 —398,616 
Rebriaty 6. 9 SSI So. —248,000 + 104,000 —892,284 
Febriary 25.89 = oeuio=.< -—302,000 —310,000 —514,357 
February'305 0 eae ess + 161,000 —261,000 —629,503 
February 27. +152,000 —520,000 —564,204 
March 5.... —491,000 —170,000 —101,724 
March 12.... —85,000 —190,000 —491,774 
March 19.... —47,000 —-I51,000 — 316,898 
March 26.... —214,000 —520,000 —305,200 
eta hoe -+220,000 +273,000 +511,629 
eae —371,000 —446,000 —I01,200 
te + 420,000 —265,000 —189,000 
eee + 83,000 —540,000 —229,000 
S5sHE -+241,0c0 + 9,000 + 450,000 
ro es! —86,000 —28,000 +53,000 
ee see —294,000 —416,000 —280,000 
Gece —99,000 —275,000 + 154,000 
nates —95,000 —81,000 + 10,000 
ease —100,000 +273,000 —159,000 
= eee —104,000 + 100,000 —180,600 
Peers —138,200 4-1,000 +2,800 
—41,000 + 81,000 +150,000 
—168,000 | —359,000 + 134,000 
-+109,000 —7 4,000 —12,300 
—18,000 —16,000 —118,000 
Sa a -+69,000 + 222,000 + 435,200 
ns a +166,0c0 +1,463,000 + 93,300 
AUpUSE 9s z= Sue) iss es —258,000 + 407,000 -£ 237,900 
Apsust ideo.) - Shasc. —4,000 +524,0c0 +278,000 
ADSUSEGT JAGR) “Beet ae —85,000 +166,000 + 132,000 
AUpPASE aE. =. = ctiecn + 199,000 +121,000 +171,500 
CDG Acc meces Meee ae +101,000 + 459,000 + 1,252,100 
Sept.itnasiae pd etek wz —11,060 —8,000 +41,015,200 
SepincG- <b> eee eens -+-207,000 +537,000 +943,500 
Sep 262.25" t.s — 434,000 + 463,000 + 989,100 
October 2 -++-780,000 + 56,000 +364,350 
October 9.. +781,c00 + 261,060 +359,550 
October 16._ +1,319,000 + 53,000 + 969,022 
October 23.. + 667,000 + 492,000 —436,016 
October 30... -++167,000 —208,000 —332,006 
November 6 +1,122,000 +1,260,000 + 672,200 
November 13 +590,000 +'855,000- +856,250 
November 20 +-292,000 + 354,000 +316,000 
November 27 +399,0c0 -+530,000 + 117,500 
December 4 —287,000 —130,000 —250,500 
December 11 —965,000 +261,000 4 557,000 
December 18 —90,000 +98,000 —260,600 
December 25 + 165,000 +16,000 —-256,400 
December 31 -+371,c00 —786,000 —880,000 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 
























In store Jan, Indian 
26, 1895. Wheat. corn. Oats. Barley. Rye. 
Minneapoiis. ..17,166,000 9,000 593,000 76,000 45,000 
Priv. Elev’s.. 894,000 ieee a oa eee Dye Ps 
9,170,000 3,000 599,000 84,000 4,906 
85,000 ateae he, eee oo pa 
Interior 
11,910,000 Sc Cal a aa 
- 781,000 22,000 * 110,000 34,00¢ 
Priv. Elev’s.. 989,000 PE = see me) =e 
Omaha & Couu- 
cil Bluffs... . 1,0co 32,000 28,000 eo oS 
Burlington --.. 33,000 1,000 13,000 eee cee 
Davenport and 
Rock Island. 35,000 5,000 10,000 105,000 cea 
Leavenworth.. 230,000 55,000 6,000 PES pane 
Kansas City... 1,360,000 208,000 300,000 —— 7,000 
St. Joseph... 94,000 30,000 20,000 aad ae 
Chicago...-..: 25,608,000 4,210,000 1,234,000 31,000 129,000 
Afloat i. 35232 1,401,000 1,141,000 858,000 Se Sreved as a 
Priv. Elev’s.. 3,851,000 877,000 940,000 375,000 ——-s 
Peorid ce.sules 209,000 312,000 284,000 secs 
Jollet. - 22.225 415,000 ote ne Ae, 
Kankakee... ... ass 22,000 62,000 Se 
Cairo, Ill. ee 524,000 Bat F ats 
Quincy. 2, sp ee 140,000 so site nce 
Evansville _. 98,000 Sees 85,000 ws ae acted 
Indianapolis -. 149,006 214,000 104,000 hefa bas 
St. bouis..- es 5,124,000 2,402,000 635,000 30,000 4,000 
Louisville ..... 301,000 224,000 274,000 ae 31,000 
Nashville ..... 3,000 1,000 7,000 a= om 
Memphis. ...-. 30,000 35,000 75,000 Sate wee 
New Orleans 80,000 800,000 Har See oo 
Galveston ..... 118,000 Ee bie Sade Je 
Fort Worth... 100,000 Bees foew as one 
On Canal ...-. 47,000 Te 60,000 Meee 
Detroit. leas. 1,359,000 81,000 11,000 1,000 
Afloat o.t-. 257,000 tere wre ss 
Grand Rapids . 52,000 1,000 3,000 Rac 
Lansing ...-.- 19,000 af .* 35 
Port Huron.... 95,000 1,148,000 650,000 — 
Toledo... -- 2,856,000 1,259,000 3,000 Se 5,000 
Afloat....... 337,000 ‘igs Pee Sees Bishi 
Cleveland..... 203,000 12,000 80,000 9,000 gese 
Cincinnati -._- 17,000 32,000 168,000 146,000 9,000 
ALIOR: < oloe ha 100,000 45,000 300,000 11,000 2,000 
Wheeling... .. 2,000 6,000 8,000 Pee ayes 
Pittsburgh .... 41,000 32,000 115,000 2,000 2,000 
Buifalot tos: 4,025,000 289,000 44,000 844,000 79,000 
Afloat sie = 319,000 684,000 199,000 £08,000 ae aie 
Rochester... ... 200,000 8,000 14,000 175,000 12,000 
Syracuse .. 29,000 3,000 4,000 10,000 a 
Oswego... 2. 40,000 aes aes OU;G00 Api 
Ogdensburg .. 180,000 480,000 30,000 Le o.3 Soe 
Cape Vincent... 45,000 Sie ae ene aes 
Rultoua) asae.s 50,000 8,000 2,000 so etl os 
Albany .. ears 15,000 45,000 37,000 Ricws 
Boston. -- 963,000 163,000 222,000 aes 10,000 
New York..... 9,338,000 639,000 1,114,000 126,000 Fons 
Afloat. Jouse 2,017,000 43,000 855,000 317,000 59,000 
Philadelphia .. 537,00¢ 242,000 243,000 ie terarel eet) 
Baltimore ._... 756,000 796,000 155,000 Hames, 37,000 
Newport News. 292,000 608,000 Sans === ae 
Montreal. ..... 664,000 2,000 217,000 3,000 5,000 
























In store Jan. Indian 
26, 1895. Wheat. Com. Oats. Bariey. Rye. 
SLOPORtO>. com 84,000 aes 17,000 47,000 mek a 
Kingston . H 15,000 Sa 3,000 2,000 45 
Winnipeg. . 303,000 BS <= Whig ane 
Manitoba el'v. 2,024,000 ~aen ae ape Se 
Ft.Win., Pt. Ar. 

& Keewatin. 1,210,000 hE, a= ope one 
Jan. 26, 1895 -108,852,000 17,087,000 11,235,000 2,735,000 533,000 
Jan. 27, 1894 - 99,596,000 18,057,000 5,660,000 2,616,000 722,000 
Jan. 19, 1895 - 109,999,000 16,397,000 11,528,006 2,948,000 578,000 
Jan. 1, 1895 -.113,7¢ 7,000 12,882,000 11,864,000 3,781,000 583,000 
Dec. 1, 1894. .113,116,000 6,380,000 12,332,000 4,455,000 598,000 
Nov. 1, 1894..105,874,000 3,5C4,000 12,581,000 4,029,000 560,000 
Oct. 1,1894 92,100,000 5,206,000 10,765,000 2,401,000 411,000 
Sept. 1, 1894.. 79,826,000 4,295,000 y,380,000 774,000 372,000 
Aug. 1, 1894.. 66,311,000 4,917,000 1,597,000 314,000 241,000 
July 1, 1894.. 65,250,000 7,793,000 3,134,000 383,000 289,000 
June 1, 1894.. 71,816,000 9,555,000 3,401,000 399,900 302,000 
May 1, 1894.. 82,085,000 14,881,000 3,761,000 620,000 489,000 
April 1, 1894. - 89,362,000 21,362,0c0 3,935,000 1,087,000 532,000 
Mar. 1, 1894-. 96,246,000 21,930,000 4,515,000 1,835,000 678,000 
Feb. 1, 1894.. 99,527,000 15,057,000 5,660,000 2,016,000 732,000 
Jan. 1, 1894 .. 99,542,000 16,335,009 5,602,000 3,038,000 717,000 

(Pacific Coast Available Wheat Stocks.] 
S. F. (call bd.) 

&other stocks 1c,300,000 es =O 5 Seow ee 
Oreyon storage 

points’. as 1,985,000 Pee are) Prot 
Tacoma, Wash. 687,000 ate Seer E52 noe 
Beatle. oct = 177,000 eo eid pan ae 
Jan. 26, 1895 .. 13,149,000 = ae " . 
Jan. 19, 1895 .. t3,019,000 aa o oooe ae 
Jan. 12, 1895 .-13,217,0c0 ere 2 ae, > 
Jan. 5, 1895 ...12,979,000 Sree Sere 45-8 =e 
Dec. 29, 1894. .13,302,000 Te as pete é 
Jan. 27, 1894 .. 9,859,000 AR ae ao oe 
Dec. 1, 1894. .. 14,582,000 eee eS ete be nok Suey 
Nov. 1, 1894. 12,008,000 ee cane eee tem 
Oct. 1, 1894... 9,074,000 St acts a te Saas 
Sept. 1, 1894.. 8,532,000 4 aS S ee Seas 
Aug. T, 1894... 8,579,030 e aon as ae stones 
July 1, 1894 ... 8,253,000 sess ass Ss sao 
June 1, 1894... 8,704,000 a es Zee ee 
May 1, 1894... 9,378,000 ae = AEM Aon ais 
April r, 1894... 9,005,000 ee Sot a: Seeks 
Mar. 1, 1894... 9,622,000 28 5 ee A te 
Feb. 1, 1894... 9,859,000 ae See ee zane 
Jan. 1, 1894 ...10,721,000 fee soee wee ue 

The meeting of the National Board of 
Trade at Washington this week was par- 


ticularly timely, in that it afforded to that 
body an opportunity in placing on record 
in the capital city of the country its strong 
indorsement of the President’s efforts to 
secure needed financial legislation. The 
board passed resolutions declaring its strong 
approval of the earnest message concerning 
the financial condition of the country just 
sent to Congress by the President, and its 
strong hope that Congress will set aside all 
feeling, except that of paramount duty to 
the country, and enact the legislation that 
is necessary to strengthen the federal Treas- 
ury, maintain the public faith and credit, 
and tend to relieve the industry, trade and 
business of the people from the financial 
disturbances from which they have recently 
suffered. The board declared its thorough 
approval of the recommendations of the 
President for the issue of bonds specifically 
payable, principal and interest, in gold, at 
a rate of interest not exceeding 3 per cent., 
as a means to that end. These resolutions 
were subsequently presented to the Presi 
dent, who, in response to expressions of the 
confidence felt in him by the business com- 
munity, said that it was a hopeful sign of 
the times when business men gave their 
time and attention to financial matters, 
and declared that every interest of the 
country rested on the national honor. 


A resolution was adopted which declared 
for the strict enforcement of the immigra- 
tion laws of the United States and for their 
amendment, so as to require from every im- 
migrant desiring to come to the United 
States a certificate from the authorities of 
the town or district where he or she resided 
that the person producing it is of good 
moral character, had never been a public 
charge nor been convicted of any crime, 
and is of industrious habits and capable of 
taking care of himself or herself, these cer- 
tificates to be countersigned by the nearest 
United States consul; and, further, that 
such modification of the immigrant laws is 
desirable as will admit to the United States 
under agreement professional men and 
women and technically expert artisans as 
instructors, with such safeguards as will 
preserve the spirit of the existing laws. 


United States Consul Taney, at Belfast, 
Ireland, discusses at some length, in a com- 


munication to the State Department at 
Washington, the Irish flax industry, and 
concludes with some interesting views re- 
specting ‘‘Flax in the United States.” 
Referring briefly to the fact that ‘‘author- 
ities agree” that flax of medium quality 
can be successfully raised in many parts of 
the United States, it is added that the diffi- 
culty lies in the handling of the straw and 
separation of the fiber. The samples of 
American flax which have occasionally been 
sent to Ireland have, in some iustances, 
been mowed like wheat or oats, thus — 
causing a loss of fully three*inches of the 
very best part of the fiber, It is explained 

that the straw should be carefully pulled 

and tied in straight sheaves and then retted, 

if possible, in clear running water. Itis said 

that a stagnant pool or pond detracts from 
the quality of the fiber. With an ordinary 

crop, Irish flax growers realize $40 to $50_ 
per acre, in some instances as high as $100 

per acre. The average last year was be- 

tween $69 and $70. Of course the process 

of preparing the fiber is tedious and requires — 
skilled labor. Indeed, one cause for the 
decrease of acreage in flax in Ireland for the 
past few years is scarcity of competent la- 
borers. Most if not all the flax raised in 
the United States is for the seed. In 1889 
there were but 108 tons of fiber prepared, 
although there were sown 1,318,698 acres, 
from which there were produced 10,250,410 
bushels of seed. Some samples of Ameri- 
can flax sent to Ireland ‘‘have been so 
roughly or carelessly handled that they 
could only be classed as tow.” One 
small consignment, however, of carefully 
prepared American flax was shipped to 
Belfast two or three years ago, spun and 
woven into fine huck toweling. 


The House Committee on Labor, with 
the aid of representatives of organized 
labor and government officials, has at — 
length evolved a bill providing for the - 
arbitration of labor disputes. This bill 
appears to be based upon the measure 
prepared by Attorney-General Olney some 
time since, though presenting some changes 
of importance. Under its provisions arbi- 
tration commissions are to consist of three 
persons, one named by the carrier or em- 
ployer directly interested, another by the 
labor organization to which the employees 
directly interested belong, and a third by 
these two. If they fail to choose the third 
member in twenty-four hours, then the 
chairman of the Interstate Commerce Com- 
mission and the Commissioner of Labor 
are to choose him. The committee has 
stricken out the section in Mr. Olney’s bill 
giving the Attorney-General authority, if 
satisfied that a controversy cannot be ad- 
justed by arbitration, to file a bill in equity 
to prevent the commission or continuance 
of the public mischief caused or threatened 
and to ask for the appointment of receivers 
of the property of the carrier pending the 
settlement of the controversy. The bill 
provides that employees dissatified with the 
award of the arbitration commission shall 
not because of dissatisfaction quit the serv- 
ice of the employer without giving thirty 
days’ notice, nor shall the employer, dis- 
satisfied with the award, dismiss employees 
before three months after making the 
award, nor without thirty days’ notice in 
writing; the award is to continue in force 
for one year, and no new arbitration on the 
same subject is to be had until the expira- 
tion of two years. It seems difficult to sce 
how the provision against employees quit- 
ting work is to be enforced, 































































CURRENT BUSINESS NEWS. 


. 











Industrial. “= 


‘Strikes: Philadelphia, Pa., carpet weavers, 445 ; 
Gloversville, N. Y., glove cutters; Joliet, Ill., steel 
workers; Martin's Ferry, Ohio, glass workers. 
Resumptions: Harrisburg, Pa., steel works, 200 
men; Clay City, Ind., coal mines; East Dedham, 
Mass., woolen mills. 
Shutdowns: Waltham, Mass., watch factory ; 
New Brunswick, N. J., rubber factory. 
_ The Business Men's Association of Norfolk, Va., 
has started a subscription for the erection of a 
éotton mill, and appointed a committee to prepare 
a prospects. It was ascertained that a large 
‘amount of money coiild be had at once from local 
capitalists to put into stich af enterprise. 
- On February i salaries of all employees of the 
Florida Central & Peninsular Railroad will be re- 
duced io per cent. ‘‘ The reason given for the cut 
is the falling off in earnings due to the destruction 
of the orange crop by the freeze. Some of the 
trainmen threaten to strike.” 
' The Southern Pacific Railroad engineers are 
voting on the question of ordering a general strike 
in ease the company should not recede from the 
schedule presented at the first of the year. 
The coal operators of the Hocking Valley met 
in Columbus, Ohio, to form an organization to con- 
trol the output of that valley. The details were 
not made public. 
The Illinois Steel Company's works at Joliet, 
| Tl, are shut down, and 1,000 men are idle in con- 
| sequence of the refusal of about 4o tonnage men 
to accept a reduction of wages. 
| The /ron Trade Review says: ‘‘ The total output 
to January 1, 1895, of Lake Superior iron mines, as 
| shown in the supplement accompanying this issue, 
| is 87,058,922 tons. The veteran Marquette range 
leads with a total output of 41,808,735 tons, or 
| nearly half the entire Lake Superior production."’ 
| ~ Astockholder of the Greenwood Manufacturing 
| Company, of New Hartford, Conn., cotton goods, 
is reported as saying the company has “‘ practically 
| concluded to abandon its plant in New Hartford 
| and build in the south.”’ ; 
Shipments of anthracite coal last week amounted 
| to 686,599 tons, an increase of 158;655 tons com- 
pared with the week before. The total, January 1 
to January 26, was 2,522,564, Or 144,931 more than 
ina like portion of January, 1894. 
A dispatch from Omaha says that there are now 
6,448 persons there being supported in whole or in 
_ part by the county. 
The Chattanooga Tradesman says that a revival 
| in the southern Jumber industry is now a certainty. 
- The industrial situation in Milwaukee is said to 
‘be improved over a year ago, though the number 
‘of unemployed is estimated at 6,000, 

Relief society statistics for St. Paul show the 
number of unemployed there to be not more than 
one-third of that of last winter. Similar reports 
come from Indianapolis, Detroit and other cities. 
Chicago reports that regular charities can cope 
with starving. 

_ The general sales agents of the anthracite coal 
companies recommended a production for Febru- 
ary of 4o per cent. of the June, 1894, output, about 
2,000,000 tons. No changes were made in prices. 
The next meeting will be held February 27. 
_ The daily papers say it is estimated there are 
now about 6,000 unemployed men in Minneapolis ; 
this number is much smaller than that of a year 
ago. 
1 Commercial. 
~ An act recently passed by the general assembly 
‘of South Carolina requires every cotton buyer in 
the state buying from the initial seller to keep a 
book in which an account shall be kept of the num- 
ber of bales bought by him, and the names of 
‘those from whom he makes his purchases. Each 
‘bale must be numbered, and the number entered in 
_ the book. 
The new Puget sound-Alaska steamship com- 
_ pany is to be in operation by March 1. The rapid 
| increase of trade between Seattle and Alaska towns 
| within the past two years, and the disposition on 
the part of Alaska merchants to do business at 
Puget sound ports, are said to be the prime causes 
of the move. 
__ The Chicago wheat market was excited on Tues- 
_ day and ‘‘ made asensational decline,” going below 
all former records, to 4g9c. a bushel. 
~ At New York, on Monday, May wheat declined to 
573/,gc. per bushel, ‘‘the lowest price at which it has 
sold.” 
Cherokee (bituminous) coal (Indian Territory), 
ys a dispatch this week, is being laid down in 
i can sas City to the packing houses at from $1.15 to 
5 a ton. : f 
e plan for consolidating Brooklyn warehouse 
i. 






















properties is said to be a success, and the real 
estate involved has béen transferred. The ware- 
house interests in Brooklyn, with one exception 
($30,000,000), have been consolidated. 




























says he cannot find a time at this season of the year 
‘‘when, farmers, millers or elevators;in the interior 
held such light stocks of winterZwheat as’ to-day. 
Farmers are not holding back for higher prices. 
The interstate demand west of the Mississippi is in- 
creasing daily, and millers in many places are bid- 
ding above market prices for supplies.” 


vanced the retail price of refined oil 2c. per gallon. 


will ship to Nebraska about 16,000 papers of garden 
and field seeds. ; 


during January than in the corresponding period 
of 1894. 


quence of the cold weather. 
increased. [astern states have had severe weather, 
increasing the consumption for domestic uses, but 
the large supplies in dealers’ hands in that .section 
bave filled present wants. 


was sunk by the Crathie in the English channel 
on January 30, is estimated to have carried down 
with her 316 persons, a cargo valued at dover 
$500,000, and 220 sacks of mail matter intended for 
this country. 


among other securities, at No. 111 Broadway, on 
Thursday : 


No. 

shares. Each. Price. 
too New York Mutual Gaslight Company -....-.. $100 152% 
zz0 Consolidated Gas Company of New York.... 100 123% 


cluded the following: 
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In all his records since 1882 crop reporter Prime 


The Standard Oil Company is said to have ad- 


Itis announced the Department of Agriculture 
Boston has sold over 5,000,009 pounds more wool 
The coal trade continues to improve in conse- 


Western demand has 


‘he North German Lloyd steamship Elbe, which 


Financial. 
Adrian H. Muller & Son sold the following, 








75 Metropolitan National Bank, 66 per cent. 
paid in liquidation.-.-..-...-.----------- roo =—.2c0 
167 Phoenix National Bank..-.-.--..------------ 20 «115 
33 Bank of New York, N. B. A......-.-------- Too 225 
10g Sloss Iron & Steel Company--.....--------- 100 16 
so Bank of New Amsterdam .....-.-..-..------ too =: 160 
10 Eighth Avenue Railroad Company--...-.... 100 §=. 3326 
8 Franklin National Bank. ...........----.--- Ico 100 
1oo Wagner Palace Car Company ..----.------- too §6— 148% 
4 Trow Directory Printing & Binding Co. pfd 1co 47% 
so Central Gaslight Company of New York....: 50 174% 
25 Lawyers’ Surety Company -.-...-------. =~ 106" 10d 
2 State Trust Company ..-..--...5.-.--- ico =—-200 
50 National Bank of North America 7O 140 
15 Long Island Loan & Trust Co., Brooklyn ... 100 210 
75 Nassau Trust Company, Brooklyn Too) 135 
1 Wells, Fargo & Co. Express.-....-.-- -- I0o 104% 
150 American Express Company. .-..------------ 100 §=— 109 


Sales of bonds at the same time and place in- 


$1,200 Atlantic Mutual Insurance Company, scrip 1894. 1035@ 
5,000 Brooklyn Elevated Railroad Company 1st mort- 
gage gold 6s, due October 1, 1924.-.-...----- 88 
1,000 Mutual Union Telegraph Company 6 per cent. 
sinking fund gold bond, due May 1, 1911--.--- 113% 
4,000 Metropolitan Elevated Railway Company rst 
mortgage 6 per cent., due July 1, 1908. -....-- 118% 
5,000 Metropolitan Elevated Railway Company ad 
mortgage 6 per cent. bonds, due Nov. 1,1899.. 107% 
5,000 Sloss Iron & Steel Co., general mortgage 444 per 
cent., due 1918, coupons April and October... 56 
ro,0o00 American Dock & Improvement Company 1st 
mortgage 5 per cent. gold bonds, due July, 1921 112} 
2,000 West End & Riverside Electric Railway Com- 
pany 1st mortgage 6 per cents, due.ror22. 2.5 25 
s,000 New York City Suburban Water Company, 6 pe 
CONG aes = ota soe ane ces eae Sees alone 40 
3,000 County of Santa Fe, N. M., 5 per cents....---.. 20 


Richard V. Hartnett & Co. sold the following, 


among other securities, at auction, at the Real 
Estate Exchange and Auction Room, 59-65 Liberty, 


street, New York city: 
57 shares American Exchange National Bank, $rooeach,at 155 


$10,000 Missouri, Kausas & Texas Railroad Company 4 
per cent. 2d mortgage income bonds, due 1990 


seeeeeee 47% 
per cents, due 1898.......----..----------+++-++------ 109% 


The New York Engineering and Mining Fournal 


Louisville & Nashville Railroad Company 1st mortgage 7 


says the production of silver for 1894 exceeded 
53,000,000 ounces, and may attain 55,000,000 ounces, 


as against 60,500,000 ounces in 1893. 

The Providence & Stonington Steamship Com- 
pany has declared a dividend of 1% per cent., 
payable February 11. 

















Railroads. 

The following annual meetings are announced : 
Mobile & Ohio........---------+--------+--20%+---- January 31 
*Lake Erie & Western......---------------------- February 5 
Cincinnati, Jackson & Mackinaw....-------.------- February 6 
Keokuk & Western...----------+-+-------------+----- February 6 
Old Dominion Steamship Company. -.-------------- February 12 
Sixth Avenue Railroad. ...---.-----------+-------- February 12 
Wheeling & Lake Erie.-...---------------------- February 12 
Peoria & Eastern. ....----------+-+------+---++-02e-- February 13 


ame ae! February 14 

bovt tgm February 19 
. February 21 
. February 25 


*Missouri, Kansas & Texas. 

Delaware, Lackawanna & Weste 

National Lead Company....------ 

* Chesapeake & Ohio. - 

Missouri Pacific .....-.----.---------- March = 12 

St. Louis, Iron Mountain & Ce ee oe eo March 12 
* Special. f Election. 


The Reading Railroad report states that the av- 
erage price of coal was 23.7¢. less in 1894 than in 
1893, and that the loss to the company was $1,- 
884,000. 

The Lehigh Valley Railroad's report says rates 
realized per ton per mile for transportation of all 
classes of freight in 1894 show that the rate in 1894 
was 76-1000 per ton less than in the previous year. 
This, upon the tonnage carried, was equivalent to 


$1,600,000, or 4 per cent, upon the capital stock of 


the company. 











































The legislature of California has adopted’a reso- 
lution calling upon Congress to oppose the Reilly 
bill and ;demanding government ownership of the 
Pacific railroads. 

An argument in favor of refunding the debt of 
the Central Pacific Railroadjwas made before the 
Senate Committee on Pacific railroads this week 
by Sir Rivers Wilson, M. P., who represents the 
British share and bond holders of the road. 

The Electrical World publishes replies from sixty 
street railroad managers operating at as many 
different points in the United States. With hardly 
an exception they contemplate improvements or ex- 
tensions in the spring. 


Legislative. 

The Senate adopted on Saturday a resolution 
(Mr. Vest's substitute for Mr. Allen’s Hawaiian 
annexation resolution) affirming the policy of 
absolute non-interference with the affairs of other 
nations, and declaring that the administration of 
President Cleveland in maintaining that policy 
deserves the approval and support of the American 
people. 

The President has approved the Urgent De- 
ficiency bill. 

Senator Voorhees has written a letter to the 
Washington Pos/ in which he expresses the convic- 
tion that as soon as our present revenue Jaws get 
into full operation and working order the revenues 
of the government will be amply sufficient, and, in 
fact, more than sufficient, to meet all government 
expenses, and he predicts that this will occur 
within the next sixty days, and that the sale of 
bonds, avowedly for the redemption of the currency, 
but in reality to raise money to pay current ex- 
penses, will then cease. 

Represéntative Springer introduced on Monday 
a bill embodying the recommendations of the 
President in his message on the Treasury situation. 

There is no possibility of the Senate Finance 
Committee agreeing on any financial plan, accord- 
ing to statements made by Senators Vest and 
Sherman. 

The House Commerce Committee has agreed to 
report favorably a bill punishing the wrecking and 
robbery of trains, and making the wrecking of a 
train punishable as murder where death results. 

‘The Senate has ratified the Japanese treaty after 
modifying it so as to make it terminable at the ex- 
piration of one year’s notice. 

Senator Cockrell is quoted as saying that it was 
simply a waste of breath to assert that a financial 
bill along the lines of the President's message could 
pass the Senate, and that such a measure stood not 
a ghost of a show of passing. Senator Teller said 
that the silver Republicans would deteat any appro- 
priation bill that contained a provisioa authorizing 
an issue of any kind of bonds. 


Miscellaneous. 


Baron Blanc, Minister of Foreign Affairs, and 
Senor Hurtado, Colombian Minister to Italy, have 
forwarded to President Cleveland at Washington 
an identical note requesting the President to arbi- 
trate the claim for indemnity of the Italian subject, 
Cerruti, against the government of Colombia. The 
case grows out of the unwarranted arrest and im- 
prisonment of Cerruti in Colombia last summer and 
the subsequent refusal of the Colombian govern- 
ment to make reparation. 

The American Paper Manvfacturers held a meet- 
ing at New York city January 30, and sat down to 
their annual feast at Delmonico’s. Warner Miller, 
Henry W. Cannon and others spoke. 

Rumor has it that a preliminary agreement has 
been reached by the Mexican and Guatemalan 
representatives in Washington for a settlement of 
the boundary dispute by friendly arbitration, which 
| needs only the approval of the two governments to 
become effective. 

The Minnesota legislature, after refusing to return 
Senator Washburn, the promoter of the Hatch 
“anti-option” bill, to the United States Senate, 
then cruelly passed a resolution asking Congress to 
defeat the aforesaid bill. 

The consular and diplomatic appropriation pill 
as reported to the Senate provides for the construc- 
tion of a cable between the United States and 
Hawaii. The full text of the amendment is as 
follows: ‘‘The President is hereby authorized to 
contract for the entire work of laying a telegraphic 
cable between the United States and the Hawaiian 
Islands, and to direct the prosecution of such work 
whenever such contract shall be made, and as a 
part of the cost of such cable the sum of $500,000 is 
hereby appropriated.” 

M. de Routkowsky, who is investigating the 
financial system of the United States as a speciay 
agent of Russia, is quoted in an interview in the 
Chicago Herald as saying: America is all right. 
You are the most prosperous people on the globe, 
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All you need is a little more intelligencejin your 
legislation,"and patience. Your wealth is $65,000,- 
000,000, a sum equal to $1,000 for every inhabitant. 
Your total {production is $12,000,000,000 a year, 
giving a yearly income of $200 to each inhabitant. 
Your debt is $8,000,000,000, $6,000,000,000 of which 
is mortgages on farms and other real estate, and 
$$2,000,000,000 of national, state, county, municipal 
and school debt. Your debt aggregates $125 per 
inhabitant, or only 12% per cent. of the national 
wealth. Your yearly interest account is $1,325,- 
000,000, or Ir per cent. of the national income, 
These figures show what a tremendously wealthy 
and productive people you are.’’ The currency 
system is, however, he says, unscientific, and ap- 
prehension in regard to it has occasioned distrust 
abroad, which has been aggravated by the mis- 
management of many of the railway properties 
and by the decrease of earnings in all sorts of en- 
terprises. The-country, he says, should stop dan. 
gerous experiments, suppress socialistic tendencies, 
assure the world that it is not going to a silver 
basis, and then European capital will not only stop 
running away from it, but will seek its shores for 
investment. 

The Australasian colonies were to adopt a stand- 
ard zone at midnight, January 31, by which Vic- 
torian time will advance twenty minutes, making 
Melbourne, Sydney and Brisbane ten hours, Ade- 
laide nine hours, Perth eight hours, and Welling- 
ton eleven hours ahead of Greenwich time. 


Foreign Business News. 


According to a Herald cable from St. Petersburg, 
the Russian Minister of Finance is studying means 
of establishing better commercial relations between 
Russia and the United States. He proposes to 
establish a regular communication with the United 
States by means of vessels trading from the Black 
sea and the Baltic to New York and Baltimore. 

A Tientsin correspondent of a British journal 
writes that it is a pity the effigy of the Queen is 
to be stamped upon the new British colonial dollar, 
as Orientals, especially Chinese and Japanese, 
‘(have an aversion to images of their sovereigns 
or other rulers being placed on postal and reve- 
nue stamps and coins.’’ The absence of such em- 
blems was the cause of the great popularity of the 
Mexican dollar and of the Japanese subsidiary 
coins in China. 

The British Trade Journal says: ‘‘ Another en- 
couraging outlook is that afforded by Eastern Asia. 
Once the war is terminated, China, with its vast 
population, will adopt European methods, build 
railways, establish industries, open up mines, while 
Japan will be unable to diminish its efforts, and 
will probably greatly increase the number of its in- 
dustries, calling upon this country for machinery 
and raw materials.”’ 

There are said to be eleven German ports at 
which ships are being built, but, collectively, they 
amount to only 61,000 tons of shipping under con- 
struction, including the vessels being buiit for the 
navy. 

The Spanish cabinet has decided to increase the 
duty on foreign wheat to half a dollar per hecto- 
liter, and to raise the railway freight charges on 
grain from the sea to the interior. A cabinet crisis 
has been thus averted. 

A new commercial agreement has been con- 
cluded between Great Britain and Bulgaria which 
provides that British goods shall enjoy in every 
respect in Bulgaria the treatment accorded to goods 
of the most favored nation, but that, subject to this 
provision, customs duties at a rate not exceeding 
10% per cent., instead of 8% per cent. as hitherto, 
may be levied upon British goods in Bulgaria. 
The arrangement is to remain in force for a period 
of two years. 

Another bill is said to have been introduced into 
the German Reichstag to reduce the duty on cot- 
tonseed oil from 4 to 3% marks, and favoring the 
introduction of chemicals into every gallon im- 
ported to prevent its becoming a part of any manu- 
factured food product which would enter into com- 
petition with German manufacturers. 

Our consul at Cardiff, Wales, says that the 
Welsh tinplate manufacturers take a pessimistic 
view of the future. ‘‘ The United States has always 
been and still remains the greatest customer, but 
since she has undertaken the task of supplying her 
own wants in this, as she has long since been doing 
in other branches of the iron and steel trade, there 
has been a great falling off in the demand.” 

Lord Brassey delivered an address before the 
London Chamber of Commerce on Thursday, on the 
Indian currency question. In the course of his 
remarks he said that an attempt to force a gold 
standard would be impracticable. The best 
policy, he thought, would be to keep up the price 
of silver, 
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RECENT LEGAL DECISIONS. 


| Prepared expressly for BRADSTREET'’S.] 





Taxation—Municipality—Telegraph. 
The United States Supreme Court has decided 
in favor of the city of Baltimore the suit brought 
against it by the Postal Cable Telegraph Company 
involving the taxation of the company’s lines and 
poles for municipal purposes. . 


Partnership—Survivorship — Distribution. 

All obligations of a firm must be met by the sur- 
viving partners before a distribution is made to the 
members and their representatives, according to 
the decision of the Supreme Court of Indiana in 
the recent case of Needham et al. vs. Wright et al. 


Vendor and Vendee—Land—Contract. 

A written contract for the sale of land is binding 
on both parties, although signed by the vendor 
alone, and the vendee is liable for the purchase 
money, although he has signed no obligation 
therefor, according to the decision of the Kentucky 
Court of Appeals in the case of Moore vs. Chenault. 

Defective Tools—Ice Tongs. 

Large ice tongs are not in such common use 
that the proper manner of constructing them is a 
matter of such common knowledge as to preclude 
the use of expert testimony as to the same, accord- 
ing to the decision of the Supreme Court of Min- 
nesota in the case of Neubauer vs. Northern Pacific 
Railroad Company. 


Taxation—Manufacturing —Machinery. 

The capital and machinerys employed in the 
manufacture of illuminating gas for street lighting 
is not exempted from taxation under the terms of 
the amendment to the 207th article of the Louisiana 
constitution, exempting the capital and machinery 
employed in the manufacture of chemicals, accord- 
ing to the decision of the Supreme Court of 
Louisiana in the case of The Shreveport Gas, 
Electric Light and Power Company vs. Assessor 
of Caddo Parish. 





Electric Railway—Accident-— Negligence. 

A person about to cross a street along which cars 
are propelled by electricity, having full apprecia- 
tion that to do so he must act hastily or be run 
down, is guilty of negligence per se if he rushes 
upon the track without listening or looking for the 
whereabouts of a car which he expects and knows 
is rapidly approaching the place of crossing, ac- 
cording to the decision of the Supreme Court of 
Minnesota in the case of Hickey vs. St. Paul City 
Railway Company et al. 


Water Rights—-Milldam. 

The Kentucky Court of Appeals held, in the 
recent case of James et al. vs. Carter, that where 
one had for more than fifty years maintained a 
milldam across a stream which was practically 
navigable, the vested rights which he had acquired 
by this long occupancy, and originally by con- 
demnation proceedings in the county court, could 
not be disregarded even by those engaged in the 
lawful use of the stream; that therefore persons 
floating logs to market were liable to the owner 
for injuries to his dam resulting from their negli- 
gence either in not securing their logs until a 
time when they could be safely turned adrift, or in 
the manner in which they were dislodged from the 
dam, and that the defendants were not prejudiced 
by the action of the court in submitting to the jury 
the question as to whether the stream was navi- 
gable, as they were not relieved from responsibility 
for their negligence whether it was or was not 
navigable. 


Combination in Restraint of Trade. 

In the case of Ford et al. vs. Chicago Milk Ship- 
pers’ Association, recently decided by the Supreme 
Court of Illinois, and reported in the Chicago Leval 
News, the appellee brought suit to recover the price 
of milk sold and delivered. The appellee, it was 
found, received milk from members and accounted 
to them for same, guaranteed to members payment 
for milk sold by it, fixed and determined the price 
of milk, retained five cents upon each can of milk 
sold for each day, and had authority over all milk 
consigned by any of its members to any stand 
within the corporate limits of the city of Chicago. 
Members could not sell their stock excepting to 
shippers and producers of milk, and were obliged 
to own as many shares as they shipped cans of milk 
per day, but not to own more than fifty shares of 
stock. The court decided against the company, 
saying in reference to the Illinois statute of June rr, 
1891: ‘‘ The statute by its terms makes a combina- 
tion, trust or agreement between corporations, 
partnerships, associations_or individuals to fix the 


price of any article of merchandise or to limit the 
amount to be sold an offense which is sought to be 
prohibited, and it further provides that a purchaser 
of any article or commodity from avy individual, 
company or corporation transacting business con- 
trary to the preceding sections of the act is not 
liable for the price or payment of such article or 
commodity. The purpose of the arrangement be- 
tween this corporation and the stockholders thereof 
was to fix the price and control and limit the amount 
shipped. The purposes attempted to be accom- 
plished through the corporation were illegal. To 
carry out such purposes it stands as the active 
business agent of the members who are stockhold- 
ers, contracting with it to create and carry out the 
purpose of the organization. It isa combination in 
violation of the statute and in restraint of trade. 
Any purchaser of any commodity thus sold by such 
organization is not liable for the price thereof.” 


Partnership—Book Entries—Evidence. 

The Supreme Court of Louisiana held, in tbe 
recent case of Calder et al. vs. Their Creditors, 
that entries in partnership books bind the partners, 
and on the issue whether immovable property has 
been acquired for the partnership, such entries are 
admissible; that whether the immovable property 
is bought in the partnership name or for it by one 
of the partners, they become joint owners, as the 
partnership cannot own immovable property, and 
that being joint owners, one partner cannot dispose 
of the shares of his copartners in such immovables ; 
all must concur to make title, and hence a cession 
by one partner does not pass to the syndic the 
shares of his copartner in immovable property, but 
if the immovable property is acquired for the 
partnership, each partner has the right in the 
appropriate proceeding to insist the property shall 
be applied to pay partnership debts, and in event 
of a cession by one of the partners this right passes 
to the syndic. 


Corporation—Capital Stock—Subscription. 

The Supreme Court of Georgia held, in the re- 
cent case of Branch vs. Augusta Glass Works, that 
the act of September 21, 1887 (Acts of 1887, p. 57), 
authorizing judges of the superior courts to call 
special terms to grant charters to corporations, is 
not unconstitutional, either as being a special law 
enacted in a case for which provision had been 
made by an existing general law, or as infringing 
the constitutional requirement of uniformity in the 
jurisdiction, powers, proceedings and practice of 
courts; that while a corporation formed under the 
provisions of section 1,676 of the code may not 
begin to transact the business for which it was char- 
tered until Io per cent. of the capital stock has been 
paid in, it may, before this has been done, organize 
and collect subscriptions to its capital stock, this 
being one of its methods of realizing the ro per 
cent. essential to its legally beginning the transac- 
tion of its corporate business, and that where a 
number of persons sign a written contract by the 
terms of which they agree to subscribe to the capi- 
tal stock of a company to be thereafter incorporated 
under a designated name for the purpose of carry- 
ing on a given business, each subscriber to take the 
number of shares set opposite to his name and pay 
50 per cent. of his subscription on demand ‘‘ and 
the balance as the directors may direct,”’ the cor- 
poration, after being duly formed and organized, 
may maintain in its own name an action upon this 
contract against a subscriber thereto for the amount 
of his subscription thus made to its capital stock. 
The court further held that calls for payments of 
subscriptions to the capital stock of a corporation 
which are payable ‘‘ as the directors may direct”’ 
cannot be made by mere street conversations be- 
tween the president and the directors of the corpo- 
ration, in which they ‘‘agree"’ that he may call in 
the subscriptions as needed; that such calls must 
be made by appropriate corporate action on the 
part of the directors, and evidenced by the minutes 
of their proceedings as such, and that it being stipu- 
lated in the original contract of subscription to the 
capital stock of the corporation that it was ‘‘to be 
binding upon each party hereto when $50,000 has 
been bona fide subscribed, and not before,”’ if the 
subscriptions actually amounted to less than that 
amount, none of the subscribers were legally bound 
to pay, and though, at the meeting held for the 
purpose of organizing under the charter, a sub- 
scriber who was subsequently elected president 
‘verbally guaranteed the subscription to be 
$50,000,"’ without subscribing for or agreeing in 
writing to take and pay for the additional stock 
necessary to make up the $50,000, this was not such 
a compliance with the terms of the original contract 
as to make the same binding upon the other sub- 
scribers, and it was error to refuse to so charge the 
jury, 











BUSINESS NOTES. ~ 


Reduce Cotton Acreage. 

A New Orleans special says the New Orleans 
Cotton Factors’ Association, which includes the 
leading merchants of that city, has joined hands 
with southern farmers to reduce the next cotton 
crop. The factors and merchants have declared 
that they heartily agree with the farmers, and rec- 
ommend a reduction of the acreage, and conse- 
quently of the cotton crop, as the best means of 
improving the price of cotton and thus relieving 
the agricultural depression prevailing in the south. 


Cheapest Soft Coal Known. 
Chicago is paying only $2 per ton for soft coal, 
the lowest price ever reached in Chicago, due to a 
war of railroad carrying rates from western coal 
fields to Chicago. Newspaper comment has it 
that one ‘result of the bitter fight is that it is 
practically driving eastern roads, such as the 
Chesapeake & Ohio, the Baltimore & Ohio, the 
Lake Shore & Michigan Southern and the Michigan 
Central, and, in fact, all roads handling coal from 
the fields of Ohio, Pennsylvania, and particularly 

West Virginia, out of the Chicago market. 


Bessemer Pig Iron Output. 

The /ron Trade Review (Cleveland) says: ‘‘ The 
comparison of Bessemer pig iron production in the 
two years, particularly in the districts supplied with 
Lake Superior ores, will be studied with? interest. 
The increasing use of steel is reflected in the grow- 
ing percentages of Bessemer iron. In the past 
three years the showing for the United States is as 


follows: 

1894. 1893. 1892. 
6,657,388 7,124,502 9,157,000 
3,808,567 3,568,598 4,444,041 

57:2 50.9 48.5 


Total pig iron, gross tons..... = 
Total Bessemer, gross tons...... 
Per scent Bessemer. sacamee sce 


The marked increase in the use of Bessemer pig 


for various forms of steel products, to the displace- 
ment of wrought and cast iron, is quite evident 
in the statements of output in Pennsylvania and 
Ohio.” 


Factory Inspector’s Report. 

The ninth annual report of the New York state 
factory inspector recommends as follows: First— 
That the law prohibiting the employment of chil- 
dren under fourteen years of age be extended so 
as to include mercantile establishments. Second— 
That eight hours be made the limit of a day's work 
for women and for children under sixteen years of 
age in factories and mercantile houses. Third— 
That laws be passed requiring the erection of suit- 
able fire-escapes on hotels; regulating the means 
of egress and sanitary conditions of halls, theaters, 
etc., and empowering the inspectors to enforce the 
same. Fourth—That an act be passed requiring 
proper cleanliness and sanitary regulations in bake- 
shops, and that no bakery be allowed in a cellar. 
Fifth—That inspectors of steam boilers and exam- 
iners of stationary engineers be appointed with 
suitable powers. 


Why Iron and Steel are Cheaper. 
The American Manufacturer says: ‘‘In the 


United States the greatly reduced cost of iron and 


steel has resulted chiefly from the largely increased 
use of machinery, not only improved machinery to 
do what machinery did years ago, but to do what 
labor did at that time. It would be impossible for 
our manufacturers to sell finished iron and steel, 
including in this blooms and billets, at the prices of 
to-day were they still using the method of ten or 
even five years ago. Labor, so far as it is em- 
ployed, has become really more efficient. A day's 
work of a man, with modern machinery, in a rolling 
mill, will in some cases give ten to twenty times the 
output of ten years ago. It is reduced Jabor cost, 
the result chiefly of new methods and improved 
machinery, that bas reduced the cost of production 
in iron and steel.” 


English Trade in Hawaii. 

Consul-General Mills, at Honolulu, submits a 
statement showing the merchandise imported by 
the Vancouver, Canadian & Australian line for 
nine months, which, he says, will give some idea 
of how this line is encroaching on the business 
heretofore enjoyed by American steamships, and is 
indicating an English source of supply for the 
Hawaiian market which has hitherto been ex- 
clusively American. Most of these are staple 
articles of export from California, upon which the 
American line of vessels plying between the islands 
and San Francisco rely for the freighting business. 


Consul-General Mills says it is brought on [British] 


ships’ account, and what those vessels may lose in 
the way of freight, when the goods are sold, is 
more than made up by the large subsidies which 
they receive from the British government. The 


list of merchandise imported by Canadian steam- 
ships includes: Lime, 8,160 barrels; flour, 6,000 
barrels; bran, 525 tons; rolled barley, 250 tons; 
whole barley, 60 tons; oats, 250 tons; wheat, 200 
tons; posts, 2,700; shingles, 592 bundles; lumber, 
4,771 pieces; rags, 354 bales; whisky and beer, 
300 cases; naval stores, 600 packages, and 1,014 
packages of machinery and merchandise.” 


British Miners’ Federation. 

The Miners’ Federation of Great Britain con- 
cluded its annual conference in Birmingham 
January rz. A resolution was carried in favor of 
an examination of competency for persons em- 
ployed] to examine the working places of mines 
and to fire shots in mines. The accounts, which 
were approved, showed that £76,192 had been 
paid to the Scotch miners by the federation during 
their recent strike. An application by the South- 
western Federation, consisting of Bristol, the Forest — 
of Dean and Somerset, for readmission into the 
federation was unanimously acceded to. ‘There 
was some discussion about the deputation to Mr. 
Chamberlain on the employers’ liability question, 
and Mr. Woods, M.P., put in a letter from Mr, 
J. W. Davis, secretary to the Brassworkers’ As- 
sociation, stating that an overwhelming majority of 
the deputation was opposed to Mr. Chamberlain’s 
views on the contracting out question. 





Susquehanna & Western’s Progress. 

A Buffalo special says that ‘‘ Judge Green, in 
the suit of the Delaware, Lackawanna & Western 
Railroad Company against the New York, Sus- 
quehanna & Western Railroad Company, has 
vacated the injunction heretofore granted by Judge 
Haight restraining the New York, Susquehanna 
& Western Railroad Company from operating and 
delivering and marketing its own coal. This de- 
cision practically means that the gross earnings of 
the Susquehanna will be increased by upwards of 
the sum of some $700,000 to $900,000, that being 
the annual contribution by the Susquehanna to the 
Lackawanna for the use of its tracks from Scranton 
to Gravel Place. The New York, Susquehanna & 
Western has recently purchased the control of the 
Wilkesbarre & Eastern, and now sends all its 
product over that road. The result of this decision 
will be to increase the net earnings of the New 
York, Susquehanna & Western to at least the ex- 
tent of $450,000 to $500,000 per annum.”’ 


Welsh Tinplate Trade Depressed. 

The United States consul at Cardiff, Wales, ina 
report to the State Department on the tinplate indus- 
try, corroborates reports of a gloomy outlook there. 
He says that manufacturers have been straining 
every nerve to reduce the cost of production, and 
labor troubles have followed. Wages will be per- 
manently reduced. A Welsh newspaper says: 
‘“The American tinplate works, which it was 
thought would have to stop, are going on as vigor- 
ously as ever, competing for and often securing 
orders which formerly came to this country. Their. 
position has actually improved recently, inasmuch 
as they have obtained a reduction in wages of 
about 30 per cent., while in this country the strong 
effort made in the same direction has up to the 
present time proved futile, except in a few isolated 
cases. Probably the most striking feature of the 
year's trading has been the seriously diminished 
call for terneplates from the United States, the 
native works being equal to supplying almost the 
whole of that important trade.”’ 

What the Brooklyn Strike Cost. 

The Brooklyn Eagle, of Monday, estimated the 
net gains and losses due to the railroad strike in 
that city for the past two weeks as follows: 


Losses. 


Brooklyn Heights Railroad... ./5-. <2... sce. cdecceese $105,000 


Atlantic‘Avenue Railroad_..2. 50-5 <-hacenstecncemee 









14,350 
Brooklyn, Queens County & Suburban............... Be 
Brooklyn City & Newtown (three days)........-...... 2,625 
Brooklyn Heights employees..2.. 52 ss.5e~ oe conueene 102,662 
Atlantic Avenue eniployees =. 22-.c.- seen see eenee 19,250 
} Brooklyn, Queens County & Suburban employees -... 14,700 
Brooklyn City & Newtown employees (three days). __. 2,199 
* Wholesale and retail business. ...........0.-.-2- 20 1,500,000 
Gost) of, militia to ‘county s, 2.232: asa ates cee 120,000 
Claims against city for damages.............-.....-. 200,000 
DORAL 2. acces aia nhs wees eta = aU areata fee es $2,090,586 
Gains. 
Brooklyn‘Elevateds2s.ceccseouucrecc boeees ote eee $40,000 
Kings County Elevated. <2 ce2ss<: scescu 14,000 
Coney Island & Brooklyn Railroad ..__.... 5,600 
Brooklyn City & Newtown (eleven days) ... 3,300 
Onlartes:: cde ane Seay yes ey ah os one esa ccd ee ee 7,000 
Rota; ge weet desosce ces Sa Ae eee $69,900 
(Net TOSS) CWONWOEKS coe coc cacec as tae nee eee 2,020,680 
* This item must be the result of pure conjecture. 
The Evening Sun, January 30, says: ‘‘ The 


strike has cost Brooklyn about $1,002,500. This 
sum, however, does not include the small losses 
which have been sustained by the various shop- 
keepers, so that the total amount of loss up to date, 
putting it at a low estimate, will probably prove to 
be not less than $1,500,000," ' 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


i= SHOWING STOCK OUTSTANDING, BoNDs, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895. 
- 
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} Date per Highest Highest : SPs) ACMA OBES IEE ar a dee. x: 
| } Stock Bonded payment cent. ||\Divi'nd|| Sales of and and 
, 7 Mileage. last last || period. || the week. lowest, fowest STOCKS. zy b& 9 b 9 b ia) b 9 Bs b ie] b 
| outstanding. |\|Indebledness paveiens Cie ‘aoe & 3 |: & 3 | & 8 8 By ae ee | z 8 g 
i] feclared. ‘end. hares. < e g S S BS BS $ > S s 5 5 S S ra 
| Pe eae EE (sel je ys ye le EYE |e |e fe le ye LE [es 
| $12,000,000 || -------- hess | IEG.. %5.'94 2 ||Q. Mar, re 154%] 140 || 14414] 140 Adams Expresses s+ s---4--=<<-sn0~ so2- we | we | ee [frgatg [raat lrag%iiz4s [aaa |x43 <2 Rgmeailliceses ore ee ms es PAR IE 
i} 20,237,100 } Baus mao Nas. Wiese: a ~ae a3 3434] 2134)| 2414] 1834]| American Cotton Oil Co. common «|| 2234] 22%| 22%|| 22 | 2134] 2134|| 2044] 19%4| 1944|| 1934] 1834] 1944]| 20%] 19 | 19%]! 2056] 20 aio 
10,198,600 1326, acu NDEs, .35"94 3 (J. & D. 1,322 79%] 63 70 624 American Cotton Oil Co. pref -.-.-.-. -|| 6734] 6744| 6744|| 67 «| 66%] 6654!) 63% | 63%) 63%4|| 64 64 64 64 62%4| 6344|| 64 63%| 64 
18,000,000 ---- |Jan. 2,’95]]/ 3 |. & J E see 1x6 | 108 || 113 | tog American Express..--.-..---- Alo | ee | ee dexx) arx |acx |lxxx |xxol%|rro¥||rro |xt0 |rro ||rx0%|r10  |11044||109 |r09 |x09 
| 37,500,000 Saee: i Tans © eptos 3 i Q ea 4 1147@| 7556|| 9? 86%4|| American Sugar Refining Co*...... -|| 90_ | 89%] 89341] 9034] 8944] 8934|| 90 | 89 | 8056 90%4| 84%| 89%|| 9034] 99 | 90%] 92 | 90%] o1% 
| 37»500,000 ea : 1% ? re 100% a 92!4| 90%|| American Sugar Refining Co. pref* . -|} 913%4| 9154] 91%]] 92 9144] 9134] 92 g0lg| ot 90%} 90%| 90%|| 9144] 9034] 9054|| 9244] ox 9x 
; 14,000,000 ---- ||Sept- x,"o4]] rl] Q Be 93 9344] 91%4|| American Telegraph & Cable ...... -|| 93%| 92. | 93 || --.] --_] -- |] --. |] -- | -- |] -- | --_ | -- |] ond6] 9824] 9n24l! 9246] 9x34] 9134 
{ 37,900,000 ni } Reb alasitge 3 i Q een 107 pan 99%%| 92 American Tobacco® ...-..-- P| he oo a 93%4| 927%] 93 9334| 92%| 93%|| 93 | 92%| 93 93 | 92 | 93 95%] 93%4| 95% 
; 11,935,000 gaa . 2 . 110 914|| 110 107 American Tobacco pref. .-.- cilities “+ -- ||107%|10734 |107 $4] |10814|10844|10844||107_ |r07 |x07 ||r08 |1077g|10776|| .. ts a 
102,000,000 221,332,000|| 6,654 |} --.----- co | eee 4 70,048 16 3 5 3'4|| Atchison, Topeka & Santa Fe. -l] 4%| 4 4 4%| 4%] 4%] 4 3%| 3%|| 33%| 3%| 3%|| 4%] 3%6| 4%el] 4%] 4%! 4% 
79,760,300 38,913,534|] 947 || -------- = Age J 300 1% M% % 5¢|| Atlantic & Pacific ...--.-.---- Fee Sethe Sei eae hee = an es eee [ee ole : oar flees eS an) =F 
16,025,000 42,467,000|| 3,226 ||Nov. 25, "94 2 ||M.&N BOER 81g] 58 65%) 6x%|| Baltimore & Ohio common.. ay hae == iS 63%| 62 | 6244]| 6184] 6x%{| 6x¥4|| 6144] 614} 61% 615@| 613%4| 6r56|| 63 | 63 | 63 
ee. WES 5 5 see aeseeeee ma gene] oad 27%| 1656|| 24 19%|| Bay State Gas*...........---------------|| 2174] 2176] 247@]| 22%) 21 | 2x || 2176) 1974) 20% 2r¥4| 20 | 21%|| 21%} 2044| 20%|| 2114] 19%| 21% 
*6,000,000 g,t91,000]| .... ||Feb. 15, '92 14 mae 25 20 22 22 Butfalo, Rochester & Pittsburgh common -]| .. pe en ne nee - La = = 22 22 22 2 i 3 an “ on 
15,000,000 19,573-707|| 358 ||Feb. 1, ’65||  144||F. & A 2,73 53%| 47 50%) 48 Canada Southern oe Necoh lee .. |. | -- |] 4834] 48%] 4834] 48%] 48 | 48%4|| 4876! 4856] 4876|| 4934] 48%] 4934 
65,000,000 47,956,686|| 6,327 ||Aug. 17, '94 2lg||A. & O at 73%4| 58 59 5114|| Canadian Pacific . . ae it; ws a ae a 52 | 52 | 52 5156] 5134) 5154|| 52%4| 5245] 524o|| 5s24@| 52%] 52 ted 
68,000,000 61,144,000|| 1,360 ||Sept. 15, '93 1 ||F.& A 215 185g] r10%|| 1444] 13 Central Pacific ..--....-..-.- ae Bal | ee Ps Bag Nh Regen whey = as Be ig |) 73" | x3 me iza beng © 
60,469,100 64,191,811|| 1,362 || ------- sid Dare 3,035 22 16 18 16 Chesapeake & Ohio common. 16%| 1614] 16%4]| 1634] 1634] 16%4|| 1634] 16 | 16 |] 16%| 16¥g| 16%4|| 1634) 1656) 1656)| 17%] 17 | 17% 
19,780,400 7.418,850|| 843 ||Dec. 1,’94]] 2 Q. a 147. | 130 147%| 14644]| Chicago & Alton....-...------ ca | ce | Se, [fede 2463611463411) 5 |. fee agar] (LS és a ta << ae es 
$2,004,200 122,561,900|] 5,595 ||Dec. 15, ‘94 xr ||Q. June. 37.158 84%4| 685¢|| 7212] 6934]| Chicayo, Burlington & Quincy - -|| 7x%| 72 7141| 7144| 7034] 70%4]| 7054] 70 70%|| 71%| 70%4| 71 71% 70%| 715@|] 7234] 72%] 72% 
6,197,800 { rN x6 § Mar. 1, ’88 3 sett “S39 55 50 50 50 Chicago & East Illinois. -...- Ee oa a ve es Ay = se a to ~ ¥ = 2 mm Fines —_ E 
4,830,700 Sag 5 Jan. 2, '95) r44/|Q. Jan.|| . zo8 97%} 93 94 90 Chicago & East Illinois pref. pier | ee ee eee eed ee ee . a ae ite 22 go | 90 | 90 os ie 
25,000,000 20,440,000]} .... ||Jan. 25,"95]/ 1%] Q. pees 80 | 5834|| 7814| 70%|| Chicago Gas Companies -----.- 33%| 72%] 72%|| 72%| 7256| 7234l| 72%6| 7x36] 72. |] 73341 7234] 73%] 7456] 73%| 74_ || 76, | 74%] 75% 
46,027,261 } 748,€0x,000]|' 6,148 { Oct. 22,’94|| 2,,||A- & 2 97 : 67 54%|| 578] 54%6|| Chicago, Milwaukee & St. Paul ----- 5556| 55%| 5556|| 56 | 55%] 55M]! 5546| 5426] 5476|| 55 | 54%] 5434)| 56 | 55_ | 5576|| 567%] 56 569% 
25,973,900 cata : 3 3||A. & O. 7 12344| 116 119 1164|| Chicago, Milwaukee & St. Paul pref. 1184411844 |11844]) .. ee we ffurzelxxz |xxz'e||rx7_ | 11644 x16 ', | [11694 | 11694 | 11694) 1117 44/1174 | 117 bg 
39,052,400 patets cool lire.048 § an. 3/°951|  a%si|J- & Dil] “9527 || zx096) 96%) 9776) 9498|| Chicago & Northwestern... ---...- 95%| 95 | 9544|| 9534| 95. | 95_ || 9534] 9434] 95%4|| 9522| 9476] 9536|| 9544] 9574] 96 || 97%] 96 | 9634 
22,335,000 ao saga Jan. 3» 95 14||Q. Mar. 44 145%4| 135 %4]| 145 142 Chicago & Northwestern pref -- 144 |144 [244 |114354|14394|14334|1143 [243 [143 5 He A 143/143 [143 ||t43 [143 [243 
46,156,000 62,512,000|| 3,571 ||Feb. 1,95 44||Q. May. 35,915 7234| 58%4|| ©4%| 60%]| Chicago, Rock Island & Pacific. ..- 62%| 62 | 6234|| 625] 62 62 6146] 60%%| 6184|| 6434] 6x4] 613%4|| 6234) 617g) 6234|| 63%) 6234) 63% 
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4,700,000 QO0,000N Gs.--9 || axarax<-' os se sop o%| 4% 43%4| 24 Columbus & Hocking Coal & Iron Co.....|| 4%] 4%| 4%|| -- oe =p Bs Ss A 2%| 21%] 2%!| -- = 3 $6 3 me 
11,696,300 Pain Wee _§|jAug. to. ’85|| -. pee! 41730 20%| 15%4|| 19 16 Columbus, Hocking Valley & Toledo...-..|| -. Es * 16%| 16%] 16%|| 16 | 16 | 16 16 | 16 | 16 18 | 16 | 18 19 | 18 | 18% 
2,000,000 59708) 325 § Jan. 2. ’95|| 2u|lJ. & J. ---- || 66 "| 57%|| 6© | 55 || Columbus, Hocking Valley & Tol. pref---|] -. | -- [-- |) -- | -- | -- oil -> [-: Le: Hea le: Lecadl > [ot dot do de 
35»430,060 2,488,000]} _... ||Dec. 15,94 2 Q. M. 3/213 140 lees 132 125 Consolidated Gas Company .--.-.-------- 127 |127_ |127_ |\127_ |126%4]12634||126  |126 |126 127%|125 |12534|| -- 2 = os ca os 
35,000,000 5,000,00¢ 795 ||Mar. 15, ‘95 134||Q. Jee Brees 14414| 11934|| 133%4| 125%4|| Delaware & Hudson Canal....--...- 12g {12844 |12844]|128%4| 1281; 128% ||12834|12834| 12839] [128 4 | 128 3g | 128 14 //129 34 129% |129%4||130 |129%{|130 
26,200,000 3,067,000]| .... ||Jan. 21, "95 134|| Q. A 3972 174 | 155%4|| 1664¢| 1577|| Delaware, Lackawanna & Western .. 16034 |16044|16044||16014|158%4|159 ||15844|15776 157% 15934 |15934|159%||16034 | 15944 |1594 | |16014| 16044 |160 6 
_ 38,000,000 Breen | Per § SED es = G4 J asc 13 8 1144| 10%%|| Denver & Rio Grande.......-..---- eal feces [as 10%| 10%| 10%|] ro%| role) rolgl| -- | --_ | -- Sta NY No ts EE i 
23,650,000 et 44054) |May 15,'93|| x || -Q. 2,000 |} 374%! 24 || 36 | 3234|| Denver & Rio Grande pref. .-.. “I] 34%4| 3424| 34%l| 34%| 3336] 33%|| 32%| 3244| 3234] 3326] 3234] 3294|| 34%] 3334) 34 || 35 | 34%] 35 
35,000,000 3,500,00c|} .... ||Jam. 3, °93 1% Q. 46,250 3054 7%\| 11% 7%\| Distilling and Cattle Feeding Co z 9%| 9%] 958|| 9%| 9%| 9%l| ote] 8 834|| 834| 77%%| 8%\| 9 838) 9 9 8%| 8% 
12,000,000 eatpeo,aoal| === & aes ale 8 4 344|  346|| Duluth. South Shore & Atlantic¥.-.....--]] .. | -- | -- BE 9 i Peel RS 3%) 334) 356ll'-- | =. a5 Om eee bes a) Weep 
10,000,000 tS ae sé Poms al 19 12 -- “= Duluth, South Shore & Atlantic pref* ..- oe Pe = Ea on Cs a4 EP ae we Ss a a. AP ae Ee ~ = 
7,938,000 4,312,000] .... ||Feb. 1, '95 1% Q. 627 104 924%4|| 102 95 Edison Electric Illuminating Co., N. ye a oh 9814] 98 98 98%| 98 98%%|| 96%4| 95 95 =e sa 4 96%} 96% 
SE | eee OF See |e as ae Bais ate me 53%| 49% Erie Telegraph & Telephone Co .....- Salih Pi: bra te ae ce On 2f ae ye ee =. Ee = be 
4,000,000 5,895,00¢ Sn. MpAUsS /t,,793 2 Q. oss 68 35 4u 35 Evansville & Terre Haute. -.-... = re za a ofl ae oy 23 Se oe = y ae ar = =f om BS 
30,459,700 10,000,006]} .... ||Aug. 1,'93 2 Q. 95500 45%| 3034|| 35%4| 2874|| General Electric Co. common. . 33%] 33%4| 3334|| 33%4| 2954] 2934|| 3034| 2834| 3034|| 3234] 3044) 31%|| 31%4| 29 | 29% 30%| 2834] 297% 
25,000,000 15§,000,000|| 4,385 oan 106 98% a 100 Great Northern pref Si 33 -- ||t00 |x00 |100 es zs as aS ee fais aA es eb +. * & 
8,000.000 21 2 L I 1% I Green Bay, Winona & St. Paul T. R..--..- se ae me I ry} oh r%| 13 rl .- — a ea Ss ee an ea 
2,000,000 5738x,000 ais 300 _ 1% 3% 17|| Green Bay, Winona & St. Paul T. R. pref..|| 2 2 2 ae a a . hs 2 2 2 te sc oe 1%| 1%| 1% 
50,000,000 66,401,000]} 2,888 U179 96 83%|| 9054| 8x4]! Illinois Central.........---------------- .. | -- | -- |] 87 | 87 | 87. |} 86%] 86% 86%|| 8654| 86%{] 26%] .. | -. | -- || 8834] 88%] 88% 
8,217,356 aon Sie 570 1% 6 6% 5%|| Iowa Central. .-..- sal beet re = 53%] 534] 534i] 534) 534| 5%|| -- 23 si 6 6 6 ae = = 
5,545,251 1327137 5x0 § 525 390%| 22%|| 23/4) 19 Towa Central pref SAN ie | $8 | wt | ee, || 19%] x9] x9%l] -- | --_ | --. |] 20. | t9. | 20. |] ox%e] ax | org 
71500,000 mataoo.ocel tee == ae 27 15 27%| 23%|| Laclede Gas -.--- as | 25 | 25 || 25 | 2434| 24394|| 2434] 23%] 2344|| 24 | 2334] 24 || 24%] 2474) 24%4|| 25%4| 24%) 25% 
2,500,000 ee ne 55 82%] sq 874| 82. Laclede Gas pref...-- ee ee I Gee hese LSS IL8e Sareea . |. | -- || 84 | 84 | 84 || 8444] 848g] 84g 
11,840,000 050,000 ‘ ; 455 194g} 13% 177%| 1534|| Lake Erie & Western... SESALL oe = ae 16 16 16 1534| 153%] 1534|| 1534] 1534] 1534]| -- ke ss 16 16 16 
11,840,000 91050 725 4 21320 74 63 74%| 69 Lake Erie & Western pref ...........---- 7o | 70 | 70 69 | 69 | 69 || 69 | 69 | 69 69 | 69 | 69 69 | 69 | 69 70%| 70 | 70% 
49,466,500 45,667,000]| 1,448 A. fea) 139 11834|| 14° 134%|| Lake Shore & Michigan Southerncommon||138 [138 [138 ||t38 |137 [138 ||136%4|136% 136% ||13644 136% | £3634 ||13.7 44 | 13656 | 237 14] 1138 44 | 138 4 1384, 
12,000,000 15,324,702 360 1 eb. Bee 100 85%%|| 884] 84%]| Long Island ..........------.----------- x < -- ||87%4 | 87 4 87%4]| 8444] 8446] 84341] -- a = a. aa a= 87%4| 87%| 874% 
50,000,000; |}| —-=----+ es" 2 5 2,465 22 10%|| 13 10 Long Island Traction Co.* .........--.-- rr%| 11g} rr%l} 114] xx Ir 1044| ro 10 ro 10 10 10%| 10j| 10%4|| 1044) 10%] 10% 
317901747 10,244,35¢ 368 ||Mar. 20,'93 7 & Ba 6 5 +. -- Louisville, Evansville & St. Louis common]} .. 2 Se = a as te x a ae . os ws ee == AA aA 
§2,800,000 79,131,660|| 2,966 ||Aug. 1, '93|| 2 5 521000 5736| 4074|| 55 4956|| Louisville & Nashville. .............----- 5334| 52%6| 53%|| 5334) 5214] 5254|| 5134] 5034| 5076|| 5056| 4954] 4976|| 5144] 594] St4)| 537 513%4| 53 
9,000,000 a ee § Se 2s z aan 10% 5% 7% 6 Louisville, New Albany & Chicago ae == aS = a <3 7 7 7 = = oe -- -- 74| 7%| 7% 
4,500,000 ee 537) ||Feb. 15, ’94|| .. Edis 39225 40 19 24%| 1934]! Louisville, New Albany & Chicago pref. .-|| 233%] 23%4| 23%4|| 24%4| 23_ | 2434|| 2276] 22 22%|| 22%| 2254| 2254|| 22 | 22. | 22 || 23 | 22 | 22 
29,891,980 33,618,000 144||Q. July. EOngrs 127%| ro2%|| 109%) 104 Manhattan Consolidated 10634| 105 %4 | 105 3%4| |10634 | 10534 |106%4||106  |104}g|106 Tonia |10644| 10634] |r09% |106%4|108%4||t09 |108 | 109 
18,738,204 21,675,000 2 |IF. & A. 538 100%] 93 97%2| 94%4|| Michigan Central.........--...---- Bp hose ites Ei" 25g hee al coun yc. 95 | 94%| 94%|| -- | -- = CS neh ae 
2,000,000 2,000,000 3 5 dee piss 54%] 54% coe -- Michigan Peninsular Car Co common..... ats Se a a = =4 2 a is ae - os =o -: -- == E= re 
557741700 213,000 = Sista 203 304%| 22 29%| 27 Minneapolis & St. Louis T.R. all asst. paid.|| 29%4| 29%4| 29%4|| 27 27 27 es aS ee a = ac on -: -- 27 27 27 
4,000,000 ae ie et 25 49 15 47%| 40 Minneapolis & St. Louis pref. all asst. paid.}| -. ae 3 25 Se a Ee Ls = ss se ie 46 46 46 so ES “Ry 
SS | eee a ats. ce ax is 40 40 Minne Sota 1t0OR COd. someecers ~ sieves oc ass =! ax a ez ae “4 oe = oe ae Be Gen ae ae .. a aA ae As 
47,000,000 60,000,000! = ae se eae 1656| 1134|| 14/4] %2%4|| Missouri, Kansas & Texas .....- Cres eer elle 2s) | Fee 12%| 12%| 12%|| 1274| 1214] 125¢|| 1334] 1394] 1394|| --_ | -- | -- 
13,000,000 ea a et 1913 27 18%|| 23 214g|| Missouri, Kansas & Texas pref... «|| 21%| 2134] 217%|| 2434] 2134] 2134] 22%] 2144] 2x45]| 2174) 21%4| 2174|| 22%) 22° | 22 2254| 2214] 2254 
47,435,575 5 4,012,000) z |lo. July.|| 7749 32%| 18%|| 26%] 20 Missouri Pacific .......-..---- “|| 21%| 2144] 2%|| 2x7%| 2044] 2056|| 2054| 20 | 2044]| 2x44] 2044] 2074) 22 26%| 2x || 2234] 2x4| 2284 
52320,600 15,920,930 we au: Aas 22 1s i}} 16 13%4|| Mobile & Ohio. efits oh ae as ng - 13%4| 1344] 1344|| 1536| t54@| x5 %4l] -- ne a 16 | 16 | 16 
15,000,000 24,444,000 3i\J. & J. 10 |) 164 | 148 || 164, | 160 Morris & Essex -||x60 |160 |160 A ge tases eal et lee Se ea oe | Soe eS ype | SEN PE S 
10,000,000 14,923,000; I Q. Feb 725 75 65 72 64 Nashville, Chattanooga & St. Louis~ Stl ee om = te a3 64 64 64 64 64 64 Be os == a a = 
14,905,400 1 na 38,195 45 22 38 2734|| National Lead* ........--.------2- “|| 33 | 283%| 29%|| 2934] 2734] 28341] 304%] 2836] 2834|| 3096| 2954] 3056|| 32% | 3074) 32 3334| 32%| 33 
14,904,000 134 Q. 5,883 92%| 67 85 78%|| National Lead pref*. “|| 81%] 79%| 7944l| 79%| 78%| 79%4|| 80 | 79 | 80 || 8x | 79%] 8x |] 8x | Bo % 8r 8234] 8134] 82 
_ 18,000,000 3,000,000) | as B52 25 14 18%4| 17%4|| National Linseed Oil | | ee ae oo (cs PS |e A Noe Pe: a We cS i c:) ee eh | 17%| 17%| 17%] -- | -- | -- 
5,000,000 I eS aes 12 5% 6% 5 National Starch ..-.-.. 4) ae is cs < me ae sa A oe P a ae b= == i = pe 
3,000,000 3,837,000 4 a. ae 56 40 49 40 National Starch rst pref. . a a = < os =e aa a os = a : < - -- ae = = 
2,500,000 6 See a a 35 20 an 20 National Starch 2d pref. - : ae ao ae ea oe 2a ie ~ re nS 3 ae <= ae Sc Es = 
22,497,000 47,066,100 19||Q. Tuly.|| 773° || 11734] 8744|| 94 847%@|| New Jersey Central.......-..-.. as | 87%| 98 || 8754| 86%| 86%4]| 8634] 8554] 8654|| 88 | 86 | 87%4|| 8854) 8774] 8841) 89%4| 8774) 89 
945273400 67,977+333) rY4\|Q. Apr. 31430 1025] 94% 100% 97'4|| New York Central & Hudson River. --|| 9934] 9434] 99341! 9934] 9944| 99%}| 9934] 99 | 99%|| 99 | 99 | 99 9998| 9958] 995@||100%| 9954] 1005¢ 
4,000,000 eH es 10 17 3 134] 13 New York, Chicago & St. Louis.......... helene Staal Rae pe aise olla ucltsce (Meee hws otess fl sere Ul ee Sole MES Yel 13961 7378 
5,000,000 19,425,000 4 = ae see 7514| 62 70 66 New York, Chicago & St, Louisist pref...|| .. | -- | -- Sati | ee oh wae oa eee BY (P| es MO lbst, ee sor NP aes 
11,000,000 E aes son 34%| 25 27%4| 26 New York, Chicago & St. Louis 2d pref..-|| -. = i+ a = if 26 | 26 | 26 aA $i a aS =F, oe, me rf = 
Pere t 716445125 - mee 5730 || 185g| 934|| 1978] _974|| New York, Lake Erie & Western. .....-.- 9%| 9%| 9%|| x0 | 956] 93%|] 934] 956) 934]| 976] 956] 976|| 10%) 97%) 7° od ro | 10% 
8,536,600 nia 3 ees tha 394| 22 23 20%|| New York, Lake Erie & Western pref ite ee me a - ie os Pe = a5 a oe oe -: -: = e 
19,798,000 16,500,000) = mee Se 15% 3 == -- New York & New England common...... 23 ae s 7 - =< na nA a 4 ae ee # aS a =A 33 
52 SSS | Sas ie wid 8,095 33%|  334|| 33%] 29 New York & N. E. Trust Rec. all asst. paid|| 3x | 3034| 3034|| 30%| 2934| 2934|| 30 | 29 | 30 || 2934] 2956] 2934|| 3034] 2974] 30% 30%4| 30%| 30% 
37+942,900 4,300,00€ 2 ||Q. Jan. aise: 197 178 -- -- New York, New Haven & Hartford ....... 2 a io a ae Ee a v4 nA Pe 35 aS ss ae a 
58,119,982 13,225,000 = Bae A927 173%4| 14 17%| %5%|| New York, Ontario & Western ........--- 15%| 153%4| 1534|| 1596] 15%4| 1536|| 1534] 15%] 154%|| 1534) 1594| 15%4|| x6 | 1574] 16 16%{| 16%4| 16% 
11,381,100 Ertafé,ood AS a A A oe 1734| 135¢|| 1478} 33 New York, Susquehanna & Western new..|| 1334] 1334| 1334|| 1394] 13394| 1334|| 13%] 13. | 23 |] -- | -- | -- J] -- z 14% 14 | 14% 
12,813,600 EM oe we 48 36 43/2 38%|| New York, Susq. & Western new pref... .. 40 | 39%| 40 4044| 4044] 4044|| 39 | 3844] 39 39 | 39 | 39 39% 39%| 3034|| 40%| 40. | 40% 
91500,000 §4y980,200 ee ina ete 9%| 4 ||. 572] _378|| Norfolk & Western.........-...... . [as | -- || 4%] 456] 4&ll 356] 334] 336l] 336] 336] 336|] 376] 378] 376)| 474) 378) 476 
- §0,000,000 1 ||A. & O, i 26%| 17 19%] %4%4|| Norfolk & Western pref..... Ee = as 164%| 16%] 16%|| 15%] 1444] 14% || -- = =: 1544| 1472| 157/4|| 15 14¥Q| 147% 
_ 40,000,000 iat ee Teo. 5% 2% 3% 234|| North American Company | 27%| 27 2%\| .- aes a 2%%| 27 2%|| 3 2%) 2%! -- -- -- 3%| 3 3% 
49,000, eee mi se. 1,885 64%| 3% 4 dell Northern Paciic «siescceovesen oo nce enc pe aes alae 2%| 23%| 2%|| 3 Peel eet | Remon ars aoc bors 3 FO ee: 3 
35,026, 128 ee pai 51927 2334| 12%|| 18%] 15%6|| Northern Pacific pref -. -..|| 133%] 1534] 1534|] 16%] 155@| 1556|| 16 | 1534] 16 || 1574] 15%4| 1596)| 776 155@| 16 || 163%4| 161%] 1656 
15,000,000 soc. ||Monthly ata 14 64|| -- i: Ontario Silver Mining ---......-- een | ies wa a a = “ce = ae we = =e : i -- -- -- -- + 
71000,000 10,589,000]} .... ||Aug. 1, "90! I B -4 60 ||. 19%] 10 12 Ir Oregon Improvement Co. common al | ee “# aa Ag + rr%] 11%] rr¥4l| -- i ae 12 12 12 
24,000,000 22,844,000 863 ||Oct. 2,93 1r¥/1Q. July. sot 30 10 2 19 Oregon Railway & Navigation ..... sal |e ad ae as eo ee <2 = < = = = : -- ce 
26,033,719 50,179,000]| 1,42m || -------- raid eae 600 10% 4% vi 3% Oregon Short Line & Utah Northern.....- vs + ha bP o> mo 4 3%| 3%] -- a =. xt ae a5 an ~~ aa 
20,000,000 || ....---- fo cee IISODt! 2557 87, I eS 39393 24 3 23%| 20 Pacific Mail. 022s. .cctecscscs ..-|| 20 | 20 | 20 2134| 21 21 2084] 2014| 2044|| 2034] 2034| 2034|| 20%] 20 | 20 %|| 217%] 20% ark 
8,838,800 5717:975|| 334 <a <3. 130 6%| 2%|| 34) 3 Peoria, Decatur & Evansyille. | Rent |e hy ae 34%| 3%| 3%il -- a5 eee a £ - |-- 3 3 
40,141,368 145,075,68|| 2,460 Ee a 14,320 23%| 134|| 1374] 84]. Philadelphia & Reading........----.-.-- 9 8%| 8%|| 94] 9 9'|| 8% “8%| 8%l| 9 814| 9 9 9 9 10 % 9% 
25,205,115 44,122,000|| 1,090 } * «dee 490 214| xolg|| 1672] 15 Pittsburgh, Cincinnati, Chicago & St.L...|| -. zs “ 15 15 15 s oe x 15 15 15 1§34| 1534] 1534|| 1644] 164, | 16% 
22,642,426 + ae seg 2 RS 667 54 4x4|| 46%| 43%6|| Pittsburgh, Cincinnati, Chic. & St.L.pref..|| -. | -- | -- 4434| 44 | 4426|| 4334| 4334| 4334|| 4336] 4336] 43%6|] 45 | 45 | 45 1) 45 | 45 | 45 
5,000,000 12,315,375) 352 Wa re 200 35 20. 33/2) 29 Pittsburgh & Western pref..-........-.-.- SS a4 Be “s ee ce aS a an ae oe “ == -- -- 29 29 29 
36,000,000 || ...--... EB aae 2 ||Q. May. 610 || x74 | x52 158 | 153 Pullman Palace Car Company .......----- sy _|ts7 |xs7_ |ln57%4|15754|457% ||t54% [t54%4 |t54%|| -- | -- | -- ||t56 156 |156 ||154%4|154 |154% 
70,000,000 i 16,865,000|] ~--- ae as tees 193%| 2 15%] 15 Richy & W.Potern.T. R.,sthinstpaid--||-- |) sesfis- [les [vee eee dlrs |i es [Ieee Beiiieare Wi eel ea a 
~ §,000,000 ses ae tp ee oa aes 25 12%|| -- -- Richmond & West Point pref. T. R.-...-. < Ps = = aa ho — ss 2 ae zs - : :- : -- -- 
10,000,000 9,076,000) 518 1% Q. see 118 | r0944|| 117/4| 145%/|| Rome, Watertown & Ogdensburg .- 2) lige a ze os ss == 5 os ac “i> =e =< -- - -- - -- -: 
16,500,000 i ee eee § a = 310. || 5%! 3 4%| 4¥|| | St. Louis Southwestern --.......- sl Weceel Bey Woo ttetel sae bse ites. sire fies 4y| 4%) 4&ll-- | -- | 43) 4%) 4% 
20,000,000 npiegss 9223 > 35° Ir 7 9% 844|| St. Louis Southwestern pref. ss : a 85g] 854] 85¢|| 8%4| 8%4| 8%4]| - i aa +: -- -- -: 
4,660,207 3,000,000) 34 f a “gaa sete 28 22 -- =: St. Paul & Duluth ..---.-- = 4s a > ff = Sc ° -: - : : - 
41791923 asia 7 2&||M. & S. roo |} 95 | gs || 90%] 9034|] St. Paul & Duluth pref........... eee eet Se ee We oeech90 36 || o056 |!" 9036 =: : RY et! | and eee | oe 
20,000,000 || 70,065,000]! 3,777 14%4/1Q. May. 40 11t_ | 100 112_ | 106 St. Paul, Minneapolis & Manitoba. cf a aa re we =5 St > -- --_ |[106 Jx06 |106 
&x8,858,170 || .-..---- 6,461 ae = 1,940 25 17%|| 1974|' 17%4|| Southern Pacific Co........-.-..-.---- 18 | 18 | 18 175] 1724) 1736|| 1734] 17% 17% 17%|| 18 | 1744] 1734|| 177s] 17% 17% 
‘119,900,000 ; 94,000,000]| 4 500 § zs 19,664 147| 1034|| 10%! %'4|| Southern Railway Co. voting trust ctfs....|| 954] 936] 974|| 958] 928) 9%4|| 97% 3%] 8%4)| 9 9 9%| 9 | 938|| 19%) 9% Pia 
50,000,000 ap ts ~ oak 23,341 454%) 34%|| 37 29'4|| Southern Railway Co. pref. 5 p. ct. T. C..|| 33 32%] 33 32%| 307%| 31 30%4 2934 30% 30% 30% 305@|| 3134 30% 31¥|| 33 ; 31g 
20,000,000 f 10,038,200 } = Lee 51585 20%! x4%|| 1976] 134]| Tennessee, C. 1. & R.R. Co...... r4 | 14 | 24 || t4%] x4 | 143%4|] 14%] 13%4| 14¥41| £476) 1456] 1476) 14% 1434| 1434|| 1476] 1444 4% 
1,000,000 Vcr gay an 4 |\J. & J. case 7 62%|| -- -- Tennessee, C. I. & R. R. Co. pref. Aa a 28 he ap - ds co =. ps oe * -: -- +: -: -: 
_-38,710,9L0 §0,000,000|| 1,499 oe 31640 IL 7 914| 8%6)| Texas & Pacific........--...---- 8%| 87%] 8%|| 8%| 834] 8%] 8%] 834] 8%|| 836] 8%] 8%a]| 8% 8%] 8%|| 87%] 8%| 8% 
6,500,000 7,250,000 296 oa 260 115| 2 2% 144|| Toledo, A. A. & North Michigan . a = * 2 1%| 2 #2 on me oe ae aA <: -: -- -- -- -: 
60,868,500 123,833,147|| 1,821 1% 71657 a2| 7 2%] 84/1 Union Pacific ...--4----.--.----- 9 9 9 9 8%| 9 85_| 8%| 85¢|| 854 814] 854]| 976] 9%| 9% 104%] 9%] 10 
31,759,082 15,673,000|| 1,385 me es 100 6% 3 3% 3%'| Union Pacific, Denver & Gulf oti an a a 2 as 3%] 3%| 344/| -- ay = =. -: -: -: -- -- 
20,000,000 dees =e ats 5,210 23%| 534|| 8%| 44|| United States Cordage... 4%| 4%| 4%l| 5 456] 496)| 476) 4%] 476|| 5 45%| 4%4\| 5 a |) 5%| 4%| 5% 
eae ‘ 7»500,000,] .... a ‘2 1,689 Py = 21%| 16%!|| United States Cordage gtd. as me ae 17%| x7 | 1744|| 1736] 1734| 1744|] 1834] 1834] 1894)) 17% 17%| 1734|| 194] 1844) 194 
"14,000,000 aoe As Se 2,782 |] * 4x Bl] 14 7%'| United States Cordage pref a 8 | 8 8y| 8y%| sii] 8 | 7%] 7%) 84] 8 | 8 85¢| 8%) 896] 94) 84) 9% 
_ £0,000,000 patna Be a ||M. & N. 209 57 4t 45. | 42%!| United States Express .-.. Sw |S 43. | 43 | 43. || 43 | 43 | 43 Reiel) =o ely ce sey | =~” ilies 35, luce alae 
ERsa---= - : 228 ee ack. 128 12 8 11%4| 8%]! United States Leather* -- Scanlipeen ces a%| ay] ayll.. | .. | .- || x0 | xo | xo I] .- | -- | -- || 978) 928) 9% 
ae | 4 aaa on ae 2,835 68%| 52%|| 6578] 60 United States Leather pref*- 6234] 62%4| 62%|| 6r%4| 60 | 6x4g!| 6x34] 6014] 6r44|| 6174 Ors 617%|| 627%| 62 | 62% 93% 6144) 63% 
20,166,000 2 a Sean ie bin 2,902 45%| 33 45 39%'| United States Rubber -... 42%| 42 | 42 4146] 41%4| 4146|| 4014] 3954] 40 40% 39%] 4076] -- -- ap 42% Ae A? 
29,400,500 || ..------ =o a (yes J. 260 99%| 79%|| 9438) 91 United States Rubber pref - PG SS 92%| 9234| 92%4|| 9354] 9394] 9394|] 97 | OF | OF Ii | ret ne 72 92%4| 9234 
_ 28,000,000 eco coolll & arf cael | res 1,610 || 844] 534|| 674] 596)| Wabash...........------- 5%| 57| 5%l| Sa] 634] 624|| 57] 534) 576) 5%) 5%) S%I) © S78) Esl lie | Seale 
24,000,000 aa aa 74 | i ee 6,975 1854] x244|| 1494) 12%6|| Wabash pref .......------ 13%| 1356| 1334|| 1376 x38 a a 123g rr 12%| 12%| 127%|| 1334] 13 | 13%]| 1378] 13%] 13% 
if50900,000:" || <-=>-...< Sees ce | Sea 40 128 105 110 105 Wells, Fargo & Co, Express. - eat ne ~. |]10734|10734|10794||10534|t05 | 105 %4/| -- -* ER OE a Py ots == 
95,370,000 "14,801,364]] -.-- 1% Q. 35,710 9214| 807%|| 88%] 86 Western Union Telegraph -.. 87%| 87%4| 87%4|| 8714| 8654) 8634|| 8634] 86 | 8614!) 867% 86% 86% 87% 86% 874 88% 87% 88 
9,000,000 i eres ere f a Bebe 1,485 143%| 9 Ir 9 Wheeling & Lake Erie ...- Sy || DO ee 9%| 9%] 9%4|| 956) 9 | 958)! 9% oe 9%|| 974) 924] 9741) Toe 9% 10% 
“4s500,000 "age 7 x |/Q. May. 1,471 51%| 32%4|| 415¢| 3744|| Wheeling & Lake Erie pret. . <I] 3934] 38 | 38 |} 3844) 3844] 3846|| 38 | 3724] 37%|| 37%) 37 3734|| 3758] 3/96] 375¢|| 3858) 3 3558 
ce oom 100 8% 1% 3 244|| Wisconsin Central Company ...2.....--.-|| -- i = 3 | 3 -: - -- -- si ly id zs a 7 “e 23 











12,000,000 12,000,000 628 
» ‘ 





* Unlisted. + Extra dividend 1% 
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LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING 


HIGHEST AND LOWEST PRICES 


AND 


AMOUNT SOLD FROM JANUARY 25, 1895, TO JANUARY 


31, 1895, BOTH INCLUSIVE. 


Corrected from the Official List of the N. Y. Stock Exchange, 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring privr to cultrent week, but since 


January 1, 1895. 


+ Indicates last sale oceufring prior to January 1, 1805: 


GOVERNMENT SECURITIES. 







































Last 
U. S. Government— sale, High. 
2 registered op.; Q. M..-... *95i4 e 
444 registered, 1891, Q@. M.. *99% - 
444 coupon, 1891, Q. M a 
45 registered, 1907; 1134 
45 coupon, 1907; Q. 112% 
os currency, 13905 os -- 
65 currency, 1896, J. & J.... * 10234 4 « 
65 currency, 1898, J. & J..-. *t1ry - 
65 currency, 1899 -. ae 
55 coupon. .... - F153g 11636 
gb. registered 22 2225-2=22-. 1143q 115 
Total Government bonds. -- i) 
RAILROAD SECURITIES, 
Alabama Mid. 1st gtd g., 1028. {90 “F 
Atchison, Topeka & Santa Fe 
100 yr. gen. g. 48, 1989... 64 65% 
2d 2%, 4 g. Class A, 1989... 17% 1844 
gd‘. 4s, Class Bix... 5. an. *17 
Col. Mid. con. gold 4s, 1940. *1834 "I 
Colorado Mid. rst 6s, 1936... *71 
Atlantic Ave., B’klyn, inc. 5s.. 95% 3 
Atlantic & Pacific— 
Central Division, inc.,1¢22.. 2 BS 
Western diy., income, 1910. ¥*3 2 
Guar, rst g. 45, 1937--.----- 4534 5% 
Baltimore & Ohio— a 
1st 6s, Parksburg b., 1919... +1204 a 
Cent. Ohio, reor. 1st44gs1930 } 10314 4 
Gold, 1885, 5S, 1925 -...--.. *11244 3 - 
Con. mortgage 5s, 1988 ..... 711344 = 
B.&O. S’thw'n ist 414s, r990 F 10534 
Ak. & Chic. Jun. rst 5s, 1930 f 103 =e 
Balt. & O.S.W.ist con. g.41g *1064g 
Balt. & O V.istInc.5s,B. f22 s 
Baltimore Belt Line rst gtd. *s00 . 
B. H'sac T.&W.1st deb.5s,1933 frox oe 
Broadway & 7th Ave, 1st ._.-- 110 rio 
Brooklyn City Railroad Co. rst 111 1It 
Bklyn Elev., 1st gold 6s, 1924. 89 89 
2d moftgage 3-55,1915...... $65 at 
Union E, 1st gtd gold6s,1937_ 87 87 
Buffalo & Susque. 1st 5s, 1913. *95 +: 
Buff., Roch. & Pitts, g. 55,1937 fo7 55 
Roch, & Pitts, rst. m.6s,1921 *124 
Roch.&Pitts. rst con, 6s, 1922 *118 » 
B, Cedar R. & N. ist 5s, 1906. 106% 107 
Con, 1st & Col. trust 5s, 1934 97% 974 
C. R. I. Falls&N, 1st 65,1920 f 108 = 
C. R. 1. Falls&N. rst 58,1921 * 95 se 
Iowa City & Wn. rst 7s, 1909 } 107 53 
Canada Southern— 
Guaranteed 1st 55, 1908. 110 iit 
oS Cs a . 106 106 
ed 55, reg. 1913 + 105% < 
Central Pacific— 
Gold bonds, 6s, 1895 100% ro00lg 
Gold bonds, 6s, 1896 .. rorlg 10134 
Gold bonds, 63, 1897 .. 101% 101% 
Gold bonds, 65, 1898 - 103 10344 
Land Grant Gold 5s, 1900 -- *9336 = 
San Joaquin branch 6s, 1900 +106 
W. Pacific bonds, 6s, 1899 .. *104 ma 
N. Ry. (Cal.) 5s, 7938.- ~~~. gt ot 
C.R.&Bkg Co. of Ga. c. 53, 1937 *y8 5 
Sav. & W. rst gtd5s, 1929.. 50 50 
Central R.R. of New Jersey— 
TSC CONS, 7S, I899---c. sens f1124 & 
Convertible 7s, 190 ze *32r 3 
Convertible deb. 6s, 1908. . F116 
General mortgage 5s, 1987 -. rmr% »=61tr% 
Gen’! mtge 5s, reg. 1987.-.. 111% 1itlg 
L. & Wilkes. mtge 5s, 1912. *92 2 
L. & Wilkes.Con.Ass, 75,1900 105 107 
Am. Dock & Imp’t 55s, to2r. 112 112 
New Jersey South. gtd 6s... f104 = 
Chesapeake & Ohio— 
Gen. mtge gold 44s, 1992.. 72 73% 
Pur. money fdg. 6s, 1898. . 10834 5 
6s, gold, series A, 1908. 119g 5 
Mortgage 6s, 1911 ... m844 «118% 
1st cons. 5S, 1939- -- 10572 106% 
ZS5t(CONS. ‘SS; TOR). oo =n 5 onan Tr103 ce 
Craig Val. 1st g. 5s, 1940... 997% a 
R. & A. rst con. g. 45, 1989. *93%4 “+ 
R. & A. 2d con. g. 4s, 1989. 89 3 
Eliz., L.& B.S. gtdg.ss,1902 98% 99% 
C. O. & S. W. rst 6s coup. off. +10934 aa 
ao ttye 6S,0ots. = 2.6 ioe t43 Ws 
Chicago & Alton— 
Sinking fund 6s, 1903 .---.. tris's == 
La. & Mo. Riv. rst 7s, 900. *11614 ae 
La. & Mo. Riv. 2d 7s, 1900 . +108 é 
Miss. R. Bridge s. f. 6s, 1912 fro4% a” 
St. L., J. & Chic. 2d 7s, 1898 } 109 $ 
St. L., J. & Chic. 2d gtd 7s.- frog Sad 
Chic. & Ea. Ill. rst cur,, 1907, 116 116 
1st con. gold 6s, 1934 ..--... I24 125% 
Gen. consol. 1st 5s,1937---. 974% 9714 
Chic.&Ind. Coal Ry 1st5s, 1936 *96 Ez 
Chicago & Northwestern— 
Consolidated 7s, 1915 ....-. *143 she 
Coupon gold 7s, 1902..--... tz244 «61224 
Registered gold 7s, 1902... 1224% 1224 
Sinking fund 6s, 1879-1929 . *120 == 
Sinking fund 6s, registered. +1173 3a 
Sinking fund 5s, 1879-1929. 11034 11034 
Sinking fund 5s, registered. *109¥4 = 
Sinking fund deb. 5s, 1933.. *xro Z 
Sinking fund deb. 5s, regsd_ +107 * 
25 years’ debenturess, 1909. 108 108 
25 years’ debenture 5s, reg . ¢ 105 - 
Extension 4s, 1886-1926.... 100 1co 
Ex, bonds, reg. 1886-1926.. +95 Be 
30 years’ deb. 58, 1921--.... 107 107 
30 years’ deb. 5s, 1921, reg. *10714 ~ H 
Des M. & Minn. 1st 75, 1907 $127 = 
Chicago & Mil. rst 75, 1898. 11414 L- 
Win. & St. Peter 2d 7s, 1907 *130 = 
Mil. & Mad. rst 6s, 1905_... F114 bes 
Ott., C. F. & St. P. 5s, 1909. f107 z 
C, & W. Ind. rst s. f. 6s, 1919. F107 SG 
Gen, mtge g. 6s, 1932..-... 18 118 
Chic. & W. Mich. mtge 5s, r9o21 $9814 P 
Chic., Bur. & Nor. 1st 55,1926. £0534 105% 
Chic., Burlington & Quincy— 
Consolidated 75, 1903 ...... 118% 120% 
Sinking fund 5s, 1901... *106 rH 
Debenture §s, 1913... ror 101 
5s, conv. bonds, 1903 10248 104 
Towa Div. s. f. 48, 1919 ..... 10034 100% 
Denver Div. 4s, 1922-. 96% 964 
Nebraska extension 4s, 1927 8734 8844 
Nebraska ext. 4S, 1927, reg. *8744 2 
Han, & St. Jo. con. 6s, 1911.. *120% = 
Chicago Mill. & St. Paul— 
ist 8s (Pr. du Chien), 1898.. *1151%4 ae 
2d 7 3-10 (Pr. du Chien), 1898 *119% a 
1st 7s, River div., $, 902... 120 120 
1st 7s, River div., £, 1902 .. $120 oe 
ist lowa & Minn. 7s, 1897 .. *11334 = 
1st lowa & Dakota 7s, 1899. j11944 a 
TSO 1G... 6c Mic (Setoo9 i. ano 123 123 
Piet BS TOL 6 ro ee #103 na 
Consolidated s. f. 7s, 1905 .. 126 126 
tst Ia, & Dak, extn. 7s, 1908 130 = 


ii2lf 
ri23{ 


11554 
1143Q 





rio 
106 


100 
rorly 
101k 
102% 


gt 


50 


=e 


7A 


122% 


12216 
11034 


108 
100 
107 


118 
10554 
11846 
ror 
10244 


10044 


87% 


120 


123 


126 


—Week ending Jan: 31— 
Low. Amt. sold. 


65;000 
52;000 
nee 


148,000 
15,000 





281,000 


377+590 
48,000 




















14,000 
1,000 





8,000 


25,000 


105,000 
5,000 
11,000 
1,000 


61,000 


2,000 
13,000 

















1,000 
10,000 
23,000 


3,000 
5,000 


1,000 


10,000 


1,000 


4,000 


54,000 
14,000 
16,000 
1,000 
150,000 
41,000 


35,000 


2,000 
1,000 


BRADSTREET’S, SATURDAY, FEBRUARY 2, 1895. 





Last 

sale. 
ist 6s, S. W. div., r909 ...-. 116 
tst 5s, La C, & Dav., 1910.. *107144 
1st 6s, So. Minn., t910.....- 11634 


rst 73, Hastings & Da., 1910 $127 












18t 53, Hastings & Da., 1910 106 
Chic. & Pac. div. 63, tgt0... * £1814 
1st Chic. & Pac., W. 58, 1921 1r0olg 
Chic. & Mo. Riv. 58, 1926... 105 
Mineral Point di¥.5s, t9t0.. 10644 
Chie. & L. Sup. div. 5s, 1921 08 
Wis, & Minn. div. 5s, 1921.. * tog 
etniinal g. 58; 1914_....... 109 
Dakota & Gt: So. 58; 1916... * 1044 
Gen: mtge 48, Series Aj 1989. 8714 
Mi}. & Not. rst 65; roto Wiese 1164 
Mil & Nor.1st cort.m.65,1913 116 
Fargo & Southern 1st...... 118 
C.; Peo.& St. L: guar. 5s} 1928 - 194% 
eu. tst gold.5s; 1939.,---- {9334 
Chicago, Rock Island & Pac.— 
Coupon 68; 1917--_-.------- 126 
Registered 6s, 1917 - -- 127% 
Exteu. & collat. 5s, 1934. con oor 
Ex, dnd col. 5s, reg., 1934 -. 100 
Debenture BS) LOSte. ee 91 
Des M. & Ft. D, ext: 4s, 1905 +80 
Des M. & Ft. D: 1st 4s. ...- *83 
Des M. & Ft. D. rst24s,1905  *58 
K’k & Des M., 1st 5s, 1923 -. *10144 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930....... 123 
C., St. P. & Minn. 1st 6s, 1918 F129 


North Wis. rst mtge 6s, 1930 7125 
St. P. & Sioux C. rst 6s, 1919 * 129 
Cin., Day. & Ir. ist gtd 55,1941 100% 
Cin., Ham. & Day. con. 7s, 1995 F119 

Cin. & W, Ind. 1st S. F. 6s... ¢107 


Cleve., C. & I. 1st sink. fund 7 7s 113 
Gen con. .f.0Ssce- none cae *r1BY 
Cleve., Cin., Chic. & St. L.— 
ist 7s, sinking fund, 1899... f1147% 
Con. mortgage 7s, 191T4.-.-- t1264, 


Gen'l consolidated 6s, 1934. $1225 
St. Louis Div. 4s, t990...-.. 90 
C.,W.& M. div. 1st g.4s,1991 00 
Cin.,San. & C. c.1st g.58, 1928 } 106 
White W. Val. Div.rst4s,rg40 788 
Cin.,Ind.,St.L.&C.tst4s,1936 95 


Cin., Ind.,St. L. & C. 4s,reg. +95 
Consolidated 6s, r920...._.. 90 
Cairo Div. rst 4s, 1931_....- to5 
Peoria & FE, 1st con. 45,1940. *7614 
Income “48; “ig90.--.- 2.5 - ty 
Cleve. & Canton ist 5s, tg17_. * *1054 
Cleve:, Lorairie & W: rst..__. 104% 


Cleve. & Mahoning V. 5s, 1938 px105% 

Col., Hock. V. & T. ist5s; 1931 874 
Gén. mtge gold 6s, 1904.... *88% 

Delaware & Hudson Canal — 
Pennsylvania div.c. 7s; 1917 ¢ 144% 


Al. & S. rst con. g. 75; 1900-. 129 
Alb. & Sus. rst con. 68; 1900. *120%4% 
Alb. & Sus: con: 6s; reg .... *11914 


R. & Saratoga rst c. 75, 1921 *138 


R. & Sart. 1st 7s, fég. 1921 -_ +144 
Delaware, Lackawanna & W.— 
Cons. mortgage 7s; 1907.... #13214 


Syr.; Bing. & N.Y.1st 78, 1906 *130 
Mor. & Es. rst mitge 7s, 1914 *14214 
Mor. & Es. bonds 7s, r900.. *115 
Mot. & Es. 78 0f 1871, 1901.. 11954 
M.-& E. 1st con. guar. 75,1915 14014 
N, Y., L. & W. 1st 6s, 1921. *13346 
N. Y., L. & W; con: 5s, 1923 $1164 
Warren Railroad ed 7s..__-- f116%4 
Denver & Rio Gde rst 7s, rg00 * 115 
ist consolidated 4s, 1936.... 79 
Imp; nitgs, gold 5s, r928.... 80 
Det., B. City&Alp.rst g. 65,1913 f50 
Det:, M. & M.1. g.3%, ror. 23 
Dul. & Iron Range 1st 55,1937 *9234 
Dul., S.S. & Atl. 1st g.5s,1937 97 
Erie- 


Neéw-2d cous 22 .::.-.sc222- F64 
New 2d cons.Drex.Morg.ctfs 63 
Collateral trust, 6s, 1922 .... 10134 
Trnicomé 65; 1977...-:---.--6 ter 
Erie rst mtge ext. 7s, 1897-. *108 
Erie 2d mtge ext. 58, 1919 -. ~ 11614 
Erie 3d mtge ext. 44s, 1923. *11ro 
Erie 4th mtge ext. 55, 1920. - $2 Tos 
Erie 5th mtge ext. 4s,1928.. ror} 


Erie rst consol. gold 7s, 1920 *132 Fe 
Erie cons. g. fd. 55, 1885-1969 $6744 
Erie reorg. 1st lien 6s, 1908. 106 

Long Dock cons. g. 6s, 1935 130% 
B., N. Y. & Erie rst 7s, 1916. #1344 
Jefferson 1st gtd 58,1900... 9934 
Chic. & Erie rst g. 4-58, 1982 83% 
Chic.&Erie inc. mtg.5s,1982 22 





Ev. & T. H. 1st con, 63, 1921. *109%4 
Gens Gay 244th ce owtsene oes t95 
Mt. Vernon 1st 6s, 1921 . F110 
Ey. & Rich. rst 5, ctfs.....- $25 
Eureka Springs 1st g. 6s... }95 

Fla. Cent. & Pen. rst 5s, 1918. ]'97 

Flint & Pere Marq. 6s, 1920... +13 
1st Con. 5S, 1939 +85, 





Port Huron 1st 55, 1939 
Ft. Worth & Den. C. 1st6s,1921 = 704 












Ft. W. & Rio Gr'de rst 55,1928 [58 
Gal., Harrisb’g & S. Antonic— 
1St 6S, 1910... Soa 95: 
2d mortgage 75, 1905...---. 100 
Mex. & Pac. 1st g. 55,1931. 914 
Ga. Car. & North ist g.5s,1929 f98!4 
Ga, So. & Fla. rst 6s gold,1927 $864 
G. Bay, Win. & St. P. 1st...... 50 
2d income T. R., 1r911..---. 434 
Housatonic con. mtge55,1937. 124 
Houston & Texas Central— 
EStigy 55) 097 2 dene se ance 104 
Con, g. 6S, 1912... . *6214 
Gen. g. 4S, 1921. . 614 
Debent 4s, 1897 2s. ..- -2= *83 
Deben. €s, prin. and int. gtd go 
IJnois Central— 
xst ‘gold 45, L65%.-2>-eeass~ *108l¢ 
4S, 1953 ---------- =e) 98 
3%s, gold, 1951.-.-- aoe 4 oY 
36s, gold, reg., 1951. - +97 
4S, BOld, ‘1953. see ee fico 


Springfield div. coup.6s, 1898 +107 
Middle div. reg. 5s, 1921T-.. f 113 
C.,St.L.&N.O.Tenn. Lien 7s } 10844 


C., St. L. & N. O. 1st 75, 1897. *109 
C., St. L. & N. O. g. 5s, 1051. * 116 
Memphis div. rst 4s, 1951... +99 


Ced. Falls & Min. rst 75,1907 
Ind., D. & S. rst 7s, 1906, T. R. f119 
Ind.,D,&W. m.g. 5s, 1947, T.-L. firs 
Ind., Ill. & Iowa 1st 4s, 1939.- 84% 
Internat. & Great Northern— 


1r4 





EBL 165, LO TOO... cn ee 119 

ed mtge 43, -5s, 1909 ~ 70% 

3d mtge 4s, 1921....- aoe) 2955 
lowa Cen. 1st gold 5s, 1938... 8544 


Kings Co. Elev. 1st g. 55, 1925 68 


Fulton Elev. 1st 5s, 1929.--. +75 
Lake Erie & Western 1st5s.. 112% 
2d mtg. g. 5S, 1941--.------ 103% 


Lake Shore & Mich.Southern— 
Buffalo & Erie new 75s, 1898. +11034 
Detroit M. & T. tst 7s, 1906. *127% 
Division bonds, 7s, 1899. ... *113'4 


Cons. Coupon xSt 7S, 1900... 11634 
Cons. registered 1st, 1900... * 117% 
Cons. coupons 2d 7s, 1903 .. $ 123% 
Cons. registered 2d, 1903- 12344 
Mahoning Coal 5s, 1930 - _ 115% 
Leh, V. of N. Y. 1st 444, 1940. 100 44 


Lehigh V. Ter. 5s, 1941 --.. *110 
Little Rock & Memphis tst... #35 





—Week ending Jan. 31— 
Low. Amt. sold, 


High. 
116 


17 


106 
110 
105 
10614 
1b8 


169 
87% 


11644 
116 


126144 


1024 
100 


106 

13018 

100 
85 
23 


114 


81% 


“419 


71 
83% 
7° 

1133 

103% 


116% 
1234 


ror 


116 


116% 


106 
110' 
105 
10644 
108 
i09 
87% 


11614 
116 


126 


1005¢ 


100 


100 bg 


90 


106 

13044 
9934 
83 
22 


118% 
79% 


85% 
68 
12% 
103 
116% 


123% 


100 


6,000 
7,000 
5,000 
18,000 
5,000 
1,000 
3,000 


13}000 
1,000 
5,000 
2,000 


3,000 
119,000 
15,000 
233,900 


13,000 


* 7,000 





5,000 
1,000 
10,000 


1,000 





1,000 


1,000 
1,000 


5,000 


1,000 


2,000 


3,000 
5,000 
6,000 
15,000 
25,000 


3,006 
10,000 


7,000 
35,000 


2,000 
10,000 
12,000 
7,000 
22,000 
5,000 


13,060 
22,000 
14,000 


Long Island rst mtg. 7s, ery 
1st con. g. 5S, 1931- 
Gen. mtge 45, 1938--...--.. 
North S. Branch g. 5s, 1932- 
N.Y. B, & M. B’h rst $s, 1935 
N.Y. & Rockaway B'h rst_- 
N. Y. & Rockaway B’h inc... 
Berry 4445, 19222 - <5 cone 
Man. Beach H. & L. Co, 4s. 

L.jEv.&St:L. rst cong. 5541939 

Louisville & Nashville— 
Consolidated 7s, 1898...-... 
Cecilian Branch 7s, 1907.... 
New O. & Mob. tst 6s, 1930. 
New O. & Mob. 2d 6s, 1930. 
E.; H. & Nash, rst 6s; 1919. 
General mortgage 6s, 1930. 
5p. c. 50 year gld bonds, 1937 
Pensacola division 6s, 1920. 
St. Louis div. rst 6s, 1921. 
St. Louis div. 2d 35, rg80... 
Nash. & Decatur ist 7s, 1900, 
So. & N, Ala. con. g. 5s, 1936 
10-40 adjst. 6S, 1924.....--. 
Unified gold 4s, 1940.--...2 
Pensacola & At. rst 6s, 1921 
Col. Trust’ss, togr.-- ose 
Ky Central gold 4s, 1987... 
Nash., Flor. & S.1st g. 58,1037 
Henderson Bridge rst. .-... 

L. N. Alb. & C. rst 6s, 1910... 
Con. Sold’ 65; Por6.2 55. 2 o-8 
Gen. mtge gold 5s, 1940. ... 

Lou. Ry con. 1st con. g. 55,1930 

Lou., St. L. & Tex. 1st 65, 1917 
tst con. mtge 55, 1942....-. 

Memphis & Charleston 6s,1924 
ea, LtCnoySe mie ere kd 

Met. Elevated rst 6s, 1908... 
0) 6S) TBGGu- seta aecen sss 
Man. Ry con. mtge 45, 1990 

Mex. Inter. rst g. 45, 1942---. 

Mex. Nat. 2d inc, 6s, ‘‘A,"" 1917 
USt 65, K997% feos oe ees 

Michigan Centrai— 
1st consolidated 7s, 1902. ..- 
1st consolidated 5s, 1902. ... 
CONS 169, T90G sss .5 seems ne 
Coupon 55, 1931 
Mtge 45, 1940... Sai 

Milw., L.S. & W. 1st 65, 1921. 
Convertible deb. 5s, 1907... 
Mich division 1st 63, 1924... 
rst Ashland div. 1st 6s; 1925 
Ext. & Imp. 5s, 1929...---- 

Mitineap. & St. L. 1st 7s, 1927 
lowa ext. 1st-g. 7S, 1909. .-. 
Pac. ext. 1st g. 68; tg2T.. 
Southwestern Extension... 

Mo., Kan. & East. 1st 5s; 1942 

Missouri, Kauisas & Texas— 
1st Mortgage 4S; 1990..--.-. 
2d mortgage 45, 1990... 
K. C. & Pac. 1st 45, 1990... 
Dal. & Waco 1st 5s, 1940... 
M:;K. & T:of Tex. 1st 55,1942 

Mo. Pacific 1st con. g: 6s, 1920. 
Sdr9Sst00.-S) ae sects o os 
Trust g. 5S, 1917. -- 
rst collateral g. <s, 1920 .._. 
Pac. of Mo. 1st ex. 2.45,1938- 
Pac. of Mo. 2d ex: g. 55, 1938. 
St.L. & I. M. rst ext. 5s, 1897 
Ste L; & I: Mi: ad 7s, 1897. .- 
St:L.&1.M.Ark.Br.1st7s, 1895 
St,L. ¥I.M. C A.&T.18t75,"97 
Gen. con. ry & 1. g. 55, 1931- 
G. con. stpd. ¢td. g.55, 1934- 

Mobile & Bir: rst g. 5s, 1937-. 

Mobile & O. new 6s, 1927 ... 
Gen, mtge 4s, 1938-..-.. 
St. Louis & Cairo 4s......: 

Morgans, La. & T. 1st 7s, 1918~ 
TSCOST LOMO See eae aoe ee er eee 

Nash.,Chatt.& St. L. 1st 78,1913 
Ad! 68 KOOKS esas ances ace 
rst con. g. 5S, 1928... 2. 

New York Central— 

N.Y. C. & H. rst c. 7s, 1903 
N. Y. C, & H. 1st r., 1903... 
Debentures, 58, 1904.....- * 
Debentures, 5s, reg., 1904. . 
Debenture, 4s. . fees 
Deb. ctfr. ext. g. 4S, 1905.--. 
Harlem rst mtge 7s, c., 1900 
Harlem rst 7s, reg., 1900... 
West Shore gtd coupon 4s-- 
West Shore gtd 4s, reg.-... 



























Last 
sale. 
tu0k% 
117% 
*97 
103% 
1954 
100 
+33 
*93 
t4o 
*30 


_ 10934 
frog 
120 
*104 
*113 
*116 
t too 
fiir 
- 117 
f60 
F113 
*95 
flor 
74% 
* 102 
F105 
*B3 
*85 
fito 
107% 
95 
*66 
f100% 
59 
f15 
*58 
114 
119 
107% 
96% 
70 
t23% 
t70%%4 


119 
*10834 
F1I194 
118 
*103 
1304 
f105%4 
*128 
*129 
113 
*13914 
12014 
11944 
*119%4 
81 


8054 
4616 

+73 

f80 


* 12534 
fri2ig 
+136 

10734 


10054 
12244 


120 
1074 
*rog 
fr0o2% 
* 10254 
*118 
#119 
1044 


ro4 


Beech C’k Ry rst g. 48, 1936 *104% 


Mohawk & Mal.tst g.4s, 1991 
N. J. Junct. Ry, 1st 4s, 1986 
Utica & Black R. gtd. 48,1922 
Osw. & Rome 2d gt. 55, 1915 
N. Y. & Putnam 1st gtd 4s - 
R.W.& O.cons. 1st ex.55,1922 
N.Y.,C.& St. L., rst g. 45, 1937- 
TSt 45, TOS teRer esse sees 
N. Y. Elevated 1st 7s, 1906 
N. Y. & New Eng. rst 6s.. 
1st 75 
N.Y., N. H. & H. Deb. Certf... 
Deb. Certf. small bonds - . 
POUTEQ NAS ws ceees: aoe seen ae 
New Haven & Derby Con. 5s 
N. Y. & Northern 1st 5s...... 
N. Y., Sus. & W’n— 
Terminal rst 55, 1943.-- 
2d mortgage 4145, 1937- 
ist refunding 55S, 1937.---.. 
General mort. g. 5S, 1940... 
Mid. of N. J. 1st 6s, 1910... 
N.Y., Ont. & W'n— 
Cons 1st ge 58; 103926. + ee . 
Refunding 1st g. 4s, 1992. -. 
Norfolk & South, 1st g. 5s, 1941 
Norfolk &West. gen. 6s, 1931-- 
New River 1st 6s, 1932.-..-- 
Adjustment 7s, 1924... . 
Imp. and exten. 5s, deb... 
ClinchVal. 1st m.g’ld 5s, 1937 
Equipinent 5s, 1908...-.... 
100 yr. mtge g. 5S, 1990.... 
SciotoV.& N.E.guar. 4s, 1989 
Md, & Wash, 18* 5S, 1941.-. 
Col.,Con.&Ter.1st g. 55, 1922 
No. Pac. gen. |. g. 1st coup. 6s. 
Gen. l. g. 1st reg. 6s, 1921--. 
al mie 65/) 2699-2 3c55- a5 
2d mtge 6s, rép. 1933 -..-. 
3d mg.RR.& l.g.s.f.g.6s,1937 
Con. mtge gold 55, 1989. -.- 
Con. 5s, Trust Rec 
Col. Trust notes - 
Recvs Cts. 6s g. Jan. 1897-. 
Dividend Scrip ---......... 
Terminal rst gold 6s, 1933. - 
Spokane & Pal. 1st 65, 1936. 
St. Paul & No. Pac. 6s, 1923. 
St. Paul & No. P. reg. cert. 
Helena & Red Mt. 1st 6s, 1937 
Duluth & Man. 1st 6s, 1936. 
Tr. Rec. ctfs of deb. stamped 
Dul. & Man.rstDak.div.T.R. 
N. Pac. & Mon. ist g. 68, 1938 
Central Wash. 1st 6s, 1938... 
Chic. & N. P. 1st g. 55, 1940. 
Chic, & North Pac. T. R..-. 
S., Le Sné& Es 18t.6s 
$77 Gs, S20 2ss SEP Re ee 
Ohio & Miss. con, s. f. 75, 1898. 
Consolidated 7s, 1898...... 
2d consolidated 7s, 1914. ... 
ist Spring div. 7s, 1905..... 


























} 100 
f 100 
F104 
firo 
fr0o2g 
117 
103 
*10o14g 
10714 
10854 
*115 
438 
139 
4106 
tr15} 
pr1634 


fr106 
*86 
*108 

9342 
*119 


11044 
89% 
*105% 
t119 
$107 
t107% 





$68 
11844 
- trr4 
} 100 
*77% 
* 


furl, 
f110 


—Week ending Jan, 31~ 
Low. Amt. sold. 


High. 
117% 


100 


10934 
130 


114 
119 

108 
96% 
72% 


119 
118 


130!¢ 


114% 

120% 

11914 
84 


814 


102% 
106% 
103% 


102 


118% 
104 
107% 
10854 
140 
139 


93% 


110% 


100 
118% 
31 
39 
107% 
107 


117% 
100 


10934 


120 


118 


130 


117 
103 
107% 
10894 


138 
137 


9312 


110g 
894 


12% 
ri2\y 
85 


54 
24 


_ 100 
1184 


30% 


37 


107 M6 
107 


3,000 
5,000 


23000 
43000 
ae 
20,000 


1,000 
13,000 

4,000 
23,000 
12,000 
11,000 
18,000 


3,000 
4,000 
7,000 


£0,000 
8,000 
5,000 


9;000 


108,500 
102,000 


1,000 
11,000 


54000 
93000 
21,C00 
5,000 
80;000 
36,000 
13,000 


3,000 
174500 











17,000 
140,000 
10,000 








1,000 


13,000 
19,000 





10,000 
25,000 
35,000 

5,000 

150,000 

7,000 





113,000 


1,000 
5,000 





tst general 5s, 1932...---- . 
Ohio River R’y ist gold 5s,1926 
Ohio River gen. g. 55, 1937- 
Ohio Southern gen’l 4s, 192r. 
1st 6s, 1921 
Omaha & St. L. rst Trust Rec. 
Gregon Imp. Co. 1st 65, 1910. - 
Con. mtge g. 55, 1939 ------ 
Oregon R'y. & Nay. 1st 6£, 1900 
Coll. Trust 5s, Trust Co. ctfs 
432. R.--<. aaeccae 
Péinsyivania Railroad o— 
Pa, Co: gtd. 4%s rst c:, 1921 
Pa: Co. gtd. 41gs Ist r:, 1921 
P,, Ft. W. & C. rst 7s, 1912.- 
P.; Ft: W. & C; 2d 7s, r9t2.- 
Py, Ft. W..& C. 3d 7s; ror. - 
Clev: & P. Con. s. f. 7s, 1900. 
St. L.; V: & T. H. 1st 7s, 1897 
St. L., V. & T. H. 2d 7s, 1898 
P.,C-C.& St.L.g. 4145,A,1940 
P., C:C.& St.L.g.4%%s,B, 1942 
U.N.J.R.R.&C.Co. 71 45,1944 
Grand Rapids & Ind. g. 443 
Peoria, Dec. & Ev. 1st 6s, 1920. 
Evans. Div. 1st g. 6s, 1920. _ 
2d mortgage 5s, 1927. . 
Peo. & Pekin U’n 2d 4%, 1921 
Philadelphia & Reading—— 
1st preference income, 1958 - 
ed preference income, 1958. 
3d preference income, 1958- 
Gen, mtge gold 4s, 1958... - 
Deferred incomes. ... 


we 








3d) convertibles. .._-=". 2S 


Pitts., Shen. & L. E. rst con. 5s 
Pittsb. & West. rst gold 4s, 1917 
Mtge g. 5s, 1891-1941.--... 
Rio Grande West'n rst 45, 1939 
S.A. & A.P. rst gold gtd 45,1943 
St. Jos. &G. I.1st 6s, 1925..--- 
‘St. J. & G.I. Cent. Trust Co, 
ctfs of deposit 
Kan.C.&Omaha ist g.5s,1927 
St. Louis, Alton & T. H— 
Bell. & So. Ill. rst 8s, 1896. . 
Chic.,St.L.&Pad. 1st 5s, 1917 
Dividend bonds, 1894 
St. Louis Southern rst 
St.L. & S.F. 2d 6s, class A, 1y06 
2d 6s, class B, r906........- 
2d 6s, class C, 1906. . 
General mortgage 5s... 
General mortgage 6s, 1931 _- 
aStitrist MSS. oss 555526 aes 
Cons. guar. 4S, 1990...-.--- 
St. L. Swn. rst g. 4s bd ctfs 1989 
ad g. 4s bd cfts ro89_-.....- 
St. P., M. & M'toba rst 7s, 1909 
adh GS) ToOg* =~ Sc ase tew ues 
Dak. Ex. 6s, 1910 ae 
1st con. 6S, 1933. - = 
Reduced to 4!s. 
Montana Ex. 4s, gold, 1037. 
Mont. C. rst 6s int. gd, 1937 
Mont. Cen. 5s, 1937.----.--- 
East M. 1st g. 55, 1908 ....- 
San Fran. & Nor. P. 58, 1919 - 
Sav.,F.&W. tst con. g. 6s, 1934 
South Carolina & Ga. tst5s . 
So: R’y 1st con. g. 5S, 1994. -- 
Alabama Cen. R. rst 6s, 1g13 
E.Tenn.reorg:ln.g.4-55, tg38 
E.Tenn.,Va.&Ga. tst7s,1900 - 
E.T.;Va.&Ga. div'l g.3s,1930 
E.T.;Va.&Ga.con.1stg.55,'56 
Ga. Pac. Ry. 1st g: 5-65, 1922 
Knoxville& Ohioistg.6s, 1925 
R. & Danville con.g.6s, 1915 
R:&Danv.equip.fd.g.5$;1909 









R.&Danv.deb.5s stmpd,1927 | 


Va. Midland gen. 5s, 1936. . 
Va.Mid,gen.5s,gtd stpd, 1936 
Wash,O&Wistcy.gtd 45,1924 
West'n N,C.1st con.g.6s,tg14 
So. Pac. of Cal. rst g: 6s, 1905-12 
S.Pac. of Cal. rst con. 5s, £937 
S.Pac. of N. Mex. rst 68, ror1 
Southern Pac. of Arizona ist 
Aus, & Nthw’n ist g. 55, 1941 
Ter. Ry Ass’n St. L. 4%s, 1939 
Texas&N.O.Con.Mtge 53,1943 
Sabine div., rst 6s, r912___. 
Texas & Pacific— 
2d gold inc. 5s, 2000 ..-.... 
rst gold 5s, 2000..... ae 
Third Av. R. R, Co. 1st 5s, 1937 
Toledo & O. Cent. rst 5s, 1935 
W. Div. 15€ 53) 1935. ¢--se-2 
Kanawha & Mich. 4s, 1990. - 
T., A.A. & N. Mich. rst Tr. Rec 
Tol., A.A. & Grand Trunk rst 
Tol., A.A.& Cad, gtd 6s, 1917 
T., St. L. & K.C. 1st g. 6s, 1916 
Tol, St. Lect Bey Goyette 
Tol.,Peoria& W'n.1st 48, 1917-. 
Ulster & Delaware 1st 55..... 
Union Pacific—1st 6s, 1896 ... 
Ist 6s, 1897 
ist 6s, 1898... 
1st 6s, 1899 
Ext. Sinking fund 8s, 1899. 
Co}. trust'68; roo8. “Soe. s.5 
Col. trust 5s, 1907-.--.. cue 
Col. trust 6s, gold notes, 1894 
Col. trust g. 414, 1918 
Kan. Pac. 1st 6s, 1895... 
Kansas Pac. 1st 6s, 1896 ... 
K. P., Den. div., 6s as'd, 1899 
K. Pac. 1st consol. 6s, 1919 - 
Atch., Col. & Pac, rst 6s, 1905 
Ore. Short Line rst 6s, 1922. 
Ore. Sh. Line 6s, Tr. Rec... 
O.S.L.& U.N.con. g. 55,1919 
OS ha di Ue Noe. te ssrrospe 
Ore. S. 1. (U20N. Tx.Go: 
rary UR a er ee 
Utah So. gen. mtge 7s, 1909 
Utah Southern exteus’n, 1909 
Den.& Gulf rst con.g.535,1939 
Wabash— 
Wab. R.R. Co. rst 55, 1939 - 
Wab. R.R. Co. 2d 5s, 1939. - 
Deb. mtge, series B, 1939 -- 
St. L., K. C.& N.R.E. 75,1895 
St. L., K. C. & N., St. Charles 
Bridge 1st 6s, 1908.._-..- 
Nor. Mo. rst mtge 7s, 189. 
Deétié& Chic. Ext..c2..2. 
W'nN. Y. & Pa. ist 55, 193 
20> Vs Rin ae ee eh en eee Ze 
Wheel’g & L. Erie 1st 5s, 1926 
Wheeling Div. 55, 1928... 
Wiscon. Cen. tst trust 5s, 1937 
Wisconsin Cen. income 5s. - 









MISCELLANEOUS BONDS. 


Am. Cot. Oil Co. deb. 8s, r900. 
Chicago Gas & Coke tst.....- 
Consumers’ G. Co.of Chic.1st5s 
Edison Electric 11). Co. 1st 5s. 
Equitable Gas of Ohio ist... 
General Electric Deb. §s .-... 
Laclede Gas rst 5s, 1919. 
National Starch rst g. 6s. 
NN: Wane Nat Nee h ISS ee ce 
People’s Gas rst con. 6s . 
Peoples Gas 2 gtd 6s -..... 
Tenn. C. & I. 1st 6s, Tenn. Div. 
United States Cordage 1st.... 
United States Leather Co. 6s... 
West. Union Col. Trust 5s. 
Deb: 78s: 3-655 a eae 




















—Week ending Jan. 31~ 


84% 


103% 
113% 


118 
96 


Tir 
110 


go ~ 
99% 


104% 


Last 
sale. High. Low, 
t98 - 
f1or ae 
T8o “Ss 
45 45 
93 93 
*35 - 
98 98 
5044 852% 
106% = 108 
7446 74% 
74 74 
11044 r103g 
ro8lg = 10816 
*13814 <e 
1376 137K 
132% She 
*1179 an 
109 = 
t105% a 
106 107 
106 106 
q110 ea 
F co6 ar 
95 93 
*97HR ss 
*28 a 
*67 ES 
20 2034 
10g 104% 
6% 7% 
68 yo 
*il “6 
+14 : 
781% or: 
8034 82 
804 “= 
63 60% 
53% 54% 
57459 
*59% «= 
147% -- 
106 105 
too -- 
w24 1124 
*r114y == 
*116 = 
89 990 
103 103 
77; -- 
52 52 
63 63 
16% 17% 
*1104g = 
8 118 
118% 8611844 
120 12034 
102 1024, 
85% = 853 
*1I3 te 
99 99 
too ee 
*go = 
R117 =a 
*O7% we 
86 8714 
fri0% cE 
80'g Bol 
bob 4 ay 
ball © & 3 we 
103 104% 
110 110 
1134 113% 
18 118 
96 96 
*g2t hae 
*961g ae 
* 9634 w 
78r = 
rr Tir 
110 110 
go 90 
994% 99% 
*89%6 -. 
855 86 
fioo'4 oe 
83% 89% 
ft05 = 
2242354 
84 8454 
mus8y 118 
1087 = 109 
105 105 
*8r - 
82 82 
85 Ls, 
t69% oF 
$624 = 
*604% Be 
*68 x 
* 10244 — 
1034 103% 
1034 
104 
10314 
97 97% 
Fo93 aS 
t72% = 
90 90 
105, 107 
72% «672% 
*38Y So 
88 90 
88 896 
40l4 3% 
2644 26% 
*91lg oe 
+85 ae 
+86 2 
35 36 
105 105% 
69 7° 
ar ~~ 
1049 10454 
*108 = 
*102 ae 
97 -- 
102% 10234 
24 24 
100 100 
*O3 S 
4534 49% 
*72 
TIL 113 
92 924 
8216 83 
107% 1084 
96 
89 9034 
92 9434 
92% 92% 
103 103 
89 89 
105, 105 _ 
77 77 
52 52 
arrsg. xx034 
106 107% 
114 IIg 














Amt. 


_I1,000 
3,000 
2,000 

195;090, 

571000 
6;060 
1000 

174000 
6,000 


44,000 
44,000 
6,000 
45,000 
1,000 
43,000 
147,000 
4,000 
I2,000 
10,000 
4,000 
8,000 





THE STATE OF TRADE. 




























































_ {A Summary of Special Telegrams to BRADSTREET’S.] 


Special telegrams to BRADSTREET'S from many 
of the more important points of distribution through- 
the country make it plain that the uncertainty 
as to the outcome of the financial situation, based 
n the rapid withdrawals of gold from the Treas- 
ury, has had a depressing effect on general trade. 
The New York stock market is strong on the ex- 
p ctation that $100,000,000 4 per cent. government 
onds will be placed with a syndicate of foreign 
inkers. This has arrested the liquidation of in- 
vestment holdings and caused covering: by bear 
raders. Nothing definite is announced in regard 
© the arrangement, but the breaking of foreign 
change to $4.88%4 @$4.883{, and the cancellation 
of all but $600,000 out of $5,000,000 gold engaged 
x shipment on Saturday, give color to the reports 
on the subject. Total gold shipments for the week 
ount to $6,678,000. 

At nearly all larger eastern cities rates for money 
2 ve advanced, and at Boston supplies of commer- 
cial paper have increased. Mercantile collections 
at the best are characterized as fairly satisfactory, 
but in most instances are slower than usual at this 
This is emphasized by the fact that Baiti- 


more jobbers are waiting results of sending out 


season. 


bills for last fall’s business before determining as to 
cr edits to be granted. The failure of the vicious 
features of the Brooklyn trolley-car strike, which 
has cost about $3,000,000, permits a revival of trade 
at that city and to an extent at New York. 
Among twenty staple products, four have re- 
mained steady in price—wool, lumber, hides and 
Jeather—although in western centers some grades of 
e last named have been held at an advance, and at 
London sales of wool sold up slightly. More impor- 
tant decreases were on live cattle and hogs, the lat- 
ter Ioc. per cwt., wheat, corn and oats and pork 
(about $x per barrel after the bulls had tired of 
h olding up quotations), and lard and cotton. The 
greatest encouragement as to advances in prices is 
found among the iron and steel industries. Not 
only have Bessemer pig iron and steel billets ad- 
ce fully 5c. per ton each, but demand for 
shaped iron by car, wagon and implement makers 
i alls for attention, that for nails and for barbed 
a ire being pronounced, advancing prices 5c. on 
each. Low temperature west has put up prices of 
eggs and potatoes, and quotations for coffee and 
sugar are higher. The number of business failures 
in the United States continues to compare favor- 
ably with weekly totals one year ago, there having 
been 312 this week, compared with 312 last week, 
340 in the week a year ago, and 271 in the like week 
in 1893. 
_ The first complete and official report of January 
bank clearings at all cities reporting is received 
by BRADSTREET’S by telegraph, the total being 
$4 364,000,000, or 2.7 per cent. more than in Decem- 
be: , 1894, and 8.4 per cent. more thanin January, 
894. This moderate gain over clearings in the 
initial month last year corroborates previous esti- 
mates of the character of trade in January. Com- 
ared with clearings in January, 1893, in which 
Month and in December, 1892, totals were among 
the largest on record, January clearings, 1895, 
ow a decréase of 25 percent. The January gain 
at New York city was Io per cent. compared with 
1894, indicating that the increase of traffic at New 
ork was more rapid than elsewhere. All larger 
cities, except Baltimore and New Orleans, show 
moderate gains in January clearings compared 
with totals one year ago. 
ings amount to $942,000,000, or 2.5 per cent. 
re than in the preceding week, and 24 per cent. 
2 re than in the last week of January, 1894. 
he grain trade was surprised this week by 
DSTREET'S report of a relatively heavy in- 
in stocks of wheat afloat for and in Europe, 


balla 


rease had been anticipated. During Jan- 


During this week total 


-BRADSTREET’S, SATURDAY, FEBRUARY 2, 1895. 


uary exports of wheat, both coasts of the United 
States (flour included as wheat), have continued to 
average 3,000,000 bushels per week, but during six 
business days ending January 31 the total so ex- 
ported was 2,483,000 bushels, as compared with 
2,840,000 the week before, 2,083,000 in the week 
one year ago, 3,123,000 bushels two years ago, 
and 4,740,000 in the corresponding week of 1892. 
In textiles there is little change or prospect of 


early improvement. General lines of fancy printed 


fabrics are going from jobbers’ hands fairly well, 
and print cloths are a shade better than a week ago, 


Foreign woolen dress goods are reported active, 


and as having secured the bulk of the orders 


placed at eastern centers thus far. The outlook 


for American mills engaged on woolen dress goods 
is regarded less favorably, although manufacturers 
of men's-wear woolens are busy. 


Every eastern city reporting specifies a moder- 
ate volume of business, or that general trade is 
quiet with a hand-to-mouth demand, a partial ex- 
ception being Buffalo, where cold weather has 
stimulated sales of coal and other seasonabie goods, 
although general merchandise is moving slowly. 
Providence reports a fair ontlook for woolen goods 
manufacturers and manufacturing jewelers, but the 
only line in Philadelphia reporting anything like 
activity is dry goods, demand from the west having 
improved. At Pittsburgh there is encouragement 
because of the outlook for iron and steel. 

At the west the only city reporting a larger 
volume of general business or influences for. gen- 
eral improvement is St. Louis, with a satisfactory 
trade particularly in millinery, dry goods and iron 
and steel. At most other cities in the central west, 
western and northwestern states business is only 
fair or quiet, except in a few staple lines. At 
Duluth favorable weather has helped business. 
At Chicago prices of and demand for clothing, 
shoes and rubber goods are stimulated by lower 
temperature. Kansas City reports a fair demand 
for forward delivery, but at Portland, Ore., whole- 
sale lines are more or less depressed. San Fran- 
cisco reports no material change within the week. 

At the south a better distribution of shoes, cloth- 
ing, rubber goods, dry goods and groceries is suffi- 
ciently conspicuous at Chattanooga and Galveston 
to mark trade at those points an exception to the 
rule throughout the south Atlantic and gulf states. 
The movement of hardware and dry goods from 
New Orleans has increased, but trade in general is 
only of moderate proportions. 

In the province of Ontario snow blockades have 
checked trade, and at Toronto collections are slow 
but prices firm. Advices from New Brunswick are 
that the outlook is favorable for lumber industries 
and collections satisfactory, although demand for 
goods for export is smaller than expected. Montreal 
reports a fair request for groceries, dry goods and 
hardware, and from the United Kingdom for Mani- 
toba flour, although offers do not meet prices asked. 
There are 56 business failures reported from the 
Dominion of Canada this week, against 38 last 
week, 44 in the week a year ago, and 54 in the 
week two years ago. Bank clearings at Winnipeg, 
Hamilton, Toronto, Montreal and Halifax aggre- 
gate $18,013,000 this week, a decrease of 2.5 per 
cent. from the preceding week, but an increase of 
7 per cent. compared with the week a year ago. 








FINANCIAL. 


The Money Market, 


The New York loan market has shown this week 
an increase of the influence of currency uncertainty 
and of the possibility of more severe complications. 
The possibility of another large bond issue has 
also been added to the current depletion of the 
Treasury reserves and the outflow of specie. ‘This 
was not only apparent in the advance of time 
money to 2@3 per cent., but in the better demand 
for time money and the closer holding of funds by 
banks and bankers. The situation was compli- 
cated at the beginning of the week by the comple- 
tion of a large transaction involving the transfer of 
control of all the warehouses in Brooklyn, the ex- 
changes at the clearing house having amounted to 
over $16,000,000 on last Monday, in consequence 
of which the rate for call loans on that day rose to 
3 percent. For the balance of the week the fig- 
ures, however, were 1% @2 per cent. Borrowing of 
time money has increased in view of the probable 
uncertainties of the situation, and lenders are more 
exacting both as to rates and collateral, quotations 

; being 2@3 per cent. for thirty to ninety days and 


3% @4% percent. for longer periods. Offerings 
of mercantile paper are very small, but buyers are 
apathetic, and rates may be quoted at 4@5 per 
cent. for best names, while the figures for inferior 
grades of paper have advanced materially. Some 
attention has. been paid to alleged purchases of 
calls on gold, it being stated that % per cent. has 
been paid for the right to call gold within thirty 
days and 1% per cent. for the same privilege run- 
ning six months. New York bankers generally 
discourage the idea of opening gold accounts with 
customers, and suggestions to that effect made by a 
leading institution to the New York clearing house 
found no favor in that body. 


Rates for Money, on Time and on Call. 
(By Telegraph to BRADSTREET'S.] 


-—Call leans —__——— 
Last year. 





















Citzes. The market. This week. Last week. 
Boston ......--.- Firmer. 3 @4 2: Yay 5 14@ 2% 
Providence - - Easy. 3 3 3 
Hartford oss. ses Firmer. 2 2 3 @4 
Portland, Me..... Steady. 5 @6 5 @6 5 @o6 
Philadelphia .-.-- Dull. 2 2 3 3 
Pittsburgh ....... Finn 6 6 6 
Baltimore -. . Easy 4@5 ,4G@ 4%4%@ 5 
Bundle. 25-2. s8e Easy. 6 @7 6 @ 6 @ 8 
Chiceso-o.c see Steady 4@4% 4 @4% 4 @5 
St OMls. 6 eee aa Steady 5 @6 5 @7 6 @8 
Milwaukee ..-...- Easy. 5 5 7 
Cincinnati......-. Easy 24@ 3 24@ 3 3 
Louisville ........ Easy. 6 @7 5 @6 7 @8 
Omidtia hl. 22m sa Active. 8 8 8 
Des Moines ...... Tight. 8 8 =iee 
Kansas City ...... Firmer. 6 @8&8 6 @8 7 @8 
Minneapolis. ..-.- Firmer. 5 4 8 
GO soo eee a les Easy 4 @5 4 @5 5 @6 
pis Pduboween seco. Easy. 6 6 8 
BY Soh SS Se es Easy. 6 6 8 
Indianapolis. ..-.- Easy. 6 @8 6 @8 8 
Denver -...- Py oes Easier, 10 @t12 to @iz2 10 @1z2 
Cleveland ....-.--- Easy 6 @7 6 @7 7 
1) gt hts) eee Tight 7 @8 7 @B 7 @8 
New Orleans ..-.- Easy. 5 @o5 5 @6 7 
Memphis -....--.. Easy. 6 @7 6 @7 7 @8 
Galveston -....... Active. 8 8 8 
Dallas ss stie~=s-4- Easy 8 @r10 8 @10 8 @1o 
Savannah . Easy. 7 @8 7, @8 7 @8 
Charleston Easy. 7 @8 7 @8 7 @8 
Birmingham. -.-.- Easier. 8 8 8 
Nashville . 2... - Close. 6 @8 6 @ 8 8 
Mobile-<?.. 272.22 Easy. 8 8 8 
Houston . . Tight. 8 8 8 
Atlanta: --~ as. Easy 8 8 8 
Richmond! <...-..- Easy 6 6 Roce 
Atieustas2s.-2- =. Easier. as oe cone 
Little Rock -..-.. Easy 8 @to $8 @to0 8 @t1o 
San Francisco .... Easy 3 4 @5 5 
Bortland .253- 2574 Stringent. 8 8 8 
Seattleicsat-st.e< Tight. 9 @iu 9 @it Io @12 
Tacoma ........- Close. 10 10 10 
Los Angeles...... Easy. 7 @9Y 7 @9 7 @9 
Salt Lake City- Firm. . 8 @t0 6 @to tape 
Montreal .... ...- Easy 4@4% 4 @4% 6 
Toronto. ....----- Easy 4@4% 4 @4% 5 @5% 





Discount Rates and Exchange on 
New York. 
[By Telegraph to BRADSTREET’S.] 


——-Time loans-—— ——-New York exchange——— 
This week. Yearago This weer. Last week, Y'rago. 


Boston .... 3 @ 4 344@ 4 to@r15cD 1o@r24cP 5cP 
Providence. 4 @5 4 @5% Par Par Par 
Hartford...3 @3% 4 @5 Par Par Par 
Portland... 6 6 Par Par Par 
PHila cece 4@5% 4 @4% Par Par Par 
Pittsburgh. 6 6 “Par Par Par 
Buffalo....6 @7 6 @ez Par Par Par 
Baltimore.. 4 \@ 5 5 @5% Par Par Par 
Chicago... 5 @ 6 6 @7 5ocP socP 45cP 
St. Louis... 5 @7 6 @8 $r.ooP gocP 6o0cP 
Cincinnati. 5 @ 6 4 25cP 25cP 2ocP 
Kan. City.. 6 @ 8 7 @8 $1.00P = $1.25P 50cP 
Cleveland. 6 @7 7 $1.00oP $1.00P $1.00P 
Louisville. 6 @7 7 @8 75c@$1.00oP 75cP 75cP 
Milwaukee. 6 @ 7 7 40cP 25cP 25@s5ocP? 
Minneap -- 7 8 $1.00P $1.15P $1.00P 
St. Paul... 6 8 75cP 7scP 50@75cP 
Denver....10 @12 10 @r2 Par Par Par 
Omaha.... 8 @uro 8 @r1o0 $1.00P $1.00P $r.00P 
Des Moines 8 ...- Par@$r.00P Par@$r.00P .... 
Duluth....7 @8 8 $r.0oP = $1.25P Par 
St. Joseph. 7 @ 8 7 @ $1.00P $1.00P $1.00P 
Detroit....6 @7 7 @8 $1.00P $1.00P $1.00P 
Indianap.. 6 @8 8 $1.0coP $1.00P $1.00P 
N. Orleans. 5 @ 7 g socD $1.00D = $1.00P 
Memphis... 6 @ 7 7 @8 $r.50P = $1.50P Par 
Nashville... 6 @ 8 8 $2.50P $2.50P $2.50P 
Galveston. 7 @S 7 @8 $1.25D $1.25D $2.50P 
Dallas. .-.- 8 @ro 8 @10 $2.00P  $2.00P $1.50P 
Atlanta.... 8 8 $x.50P $1.50P $1.50P 
Savannah... 8 @ro 8 @t10 62%cP 62%cP $1.25P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @t1o 8 @t1o $x.25P = $1.25P $1.25P 
Mobile .... 8 % socP 5ocP $1.50P 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @ro 8 @r10 $1.50@ $2.00P $1.50@ $2P $2.50) 
Richmond . 6 6 @7 $1.00P $1.00P $1.00P 
San Fran.. 6 @ 7 6 @8 $r.25P Keon $2.00P 
Portland... 8 @1o0 8 @t10 $2.50P $r.s0oP $1.25P 
Seattle ....10 @12 10 @u12 $1.25P $1.25P $1.25P 
Tacoma... 9 @rr 10° @12 Par Par $1.25P 
LosAngeles 7 @ 9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C’y 8 @to 8 @10 $1.00P $1.00P $1.0oP 


@7 64 @7 $1.25@1.50P$1.25@ 1.50P$1.25@$1.50P 
@ 64% 6%@7 $2@$3D socD 65cP 


Montreal .. 6 
Toronto ... 6 
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The New York Banks. 


The bank statement for the week ending January 
26 was again without particular feature. The de- 
crease in loans was nominal, and the only items 
were the increase of $3,220,300 in specie and a de- 
crease of $3,502,000 in legal tenders, the former 
change indicating that gold taken from the Sub- 
Treasury had been deposited in the banks, while 
the second represented the withdrawal of legal 
tenders for the purpose of obtaining gold with 
them. Deposits decreased $2,700,300 and the 
surplus increased $415,000. The figures of the 
statement compare as follows with those of the pre- 
ceding week : 









Jan. 19. Jan. 26. Differences. 
PF OADS a gon wes nie $490,322,900 $490,158,600 Dec. $164,300 
Specie ..k - <>. 77,955,300 81,175,600 Inc. 3,220,300 
Legal tenders 108,085,500 104,583,000 Dec. 3,502,500 
Deposits .... == 562,302,900 559,512,600 Dec. 2,790,300 
Circulation. .- ia 11,412,100 11,320,900 Dec, 91,200 
Total reserve........ 186,040,800 185,758,600 Dec. 242,200 
Reserve required... 140,575,725 139,878,150 Dec. 697,575 
Surplus reserve.....- 45+465,075 45,880,450 Inc. 4155375 


At the corresponding period last year the sur- 
plus reserve was $109,043,000, against $23,143,300 
in 1893. 


The Boston Banks. 


Jan. 28,'95. Jam, 21,"95- Changes. 








Baus scnacatas aa ara $173,463,000 $173,626,000 Dec. $163,000 
Circulation . = 6,923,000 6,929,000 Dec, 6.000 
Deposits... -...-. ----- I10,591,000 113,706,000 Dec. 3,115,0c0 
Due from reserve agts 26,088,000 27,646,000 Dec. 558,00c 
Legal tenders..-..... 75 10,000 7,456,000 Inc, 54,000 
Specie 12,421,000 12,422,000 Dec, 1,0¢¢ 
Surplus reserve...... 3,641,428 3,606,057 Inc, 359371 


Bank Clearings’ Totals. 


AT 84 CITIES FOR THE WEEK ENDED JAN. 31, 1895, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘‘ BRADSTREET’S.”" 


Compared with 


Week ending week in 1894. Week ending 














































































Clearing houses. Jan. 31,'95. Inc. p.c. Dec. p.c. Jan. 24,'95. 
New York....-... $544,338,942 34.9 --- $47,242,910 
Chicago - 751586,210 5-4 85,305,158 
Boston) 22522 86,889,529 25-1 83,718,303 
Philadelphia -- 59,100,958 27.0 64,798,674 
St. Lottis: <=. 22 21,696,617 8.2 25,071,866 
Baltimore -.----- 12,769)793 13-3 oes 12,773,153 
San Francisco. -.-. 12,373,041 10.¢ a 9,382,840 
Pittsburgh -.--.--- 12,261,453 13-3 soe 74,050,919 
Cincinnati -- 7 11,679,050 aoe 9-0 
Kansas City- c: 8,706,623 4.8 Res 
New Orleans - 9,036,255 SE a 5.0 
Louisville... S 6,799,675 10.3 are 6,5 9 
Detroit. . : 592435327 8.8 — 5,841,589 
Omaha ...-- < 3,551,520 <s02 15.6 4,152,606 
Minneapolis * 4,993,284 15.3 pe 
Buffalo ..... = 3,218,232 4-7 S253 
Cleveland. -- 2 4,572-500 8.6 ee 
Providence . = 4,325,800 10.8 ad 
Milwaukee .--.-.-. 31769,431 oe’ 2.6 4,647,179 
Columbus, Ohio .. 2,673,8c0 2.2 Be. He 2,870,900 
Indianapolis .- 3,432,219 sda 13-2 4,033,768 
Sty Pale 2-=c 3,279,017 20.9 2% 

Deriver .. 2,131,814 a ae 10.9 
Richmond -- 2,828,390 26.5 oh 
Dallas. .. 2,247,269 5-8 a> 
Hartford .- 1,679,319 ae eS 4.0 
Memphis - 1,726,854 14.6 z 
Savannah . 2,514,900 32.8 . 
Peorlass-.-2 1,802,365 aE mi 
Washington 1,588,759 a 17.2 
St. Joseph .- 1,002,024 36.7 nave 15551,759 
Rochester -- 1,408,275 11.7 1,449,604 
New Haven - 1,212,269 1.5 ts 1,447,925 
Fort Worth ..---- 2,242,157 77-0 eet 2,383,036 
Springfield, Mass- 1,321,006 19.7 eee 1,323,877 
Worcester ....... 1,137,873 13.5 ice 1,286,440 
Portland, Me..--- 1,195,120 14-7 A, 4 1,184,907 
Atlanta: ...¢22-2- 1,081,648 9-5 — 1,169,686 
Portland, Ore . 873,990 8.9 = 1,112,139 
Des Moines... 969,347 10.9 Pils 1,005,842 
Norfolk... .- 936,950 ase 2.6 994,175 
Los Angeles z gro, 861 47-9 4 ee 1,006,673 
SyFaGUse.: o- -. <0 727,975 14-3 S ctw 1,037,379 
Grand Rapids.... 664,414 1.6 888,803 
Pall River: 2... 749,745 9-7 SS 736,704 
Wilmington, Del. 671,548 9-4 aes 691,936 
Sioux City -----. *536,175 See “ES 536,175 
Lowell ..- = 581,718 17-6 “esd 
Tacoma . ras 508,948 discs 23.4 
Seattle .-- oe 408,045 aaa es 
Topeka.. : 439,980 10.0 ae 
Liacolite o.cecn ee 461,851 ie a 399»347 
Jacksonville 353,925 7-1 456,978 
Wichitas..- 2 oun s 540,683 1.8 501,097 
New Bedford..... 275,556 wave 33-9 328,109 
Lexington, Ky -.. 295,766 36.5 Sces 347.352 
Binghainton -..-.. 240,800 See 23.8 319,000 
Birmingham .--.- 313,631 6:5 meee 349,853 
Spokane ..-.. --.-. 236,582 aa 28.0 341,128 
Saginaw, Mich... 188,702 ae a. 21.6 295,814 
Bay, City... 4.2... 222,131 6.7 Soe 247,864 
Chattanooga ..... 217,909 16.0 Ea 203,358 
ATOR “Sedcsce sss 183,114 55-0 ae 277,147 
Springfield, Ohio. 127,443 ++: 16.8 190,570 
Canton, Ohio..... 151,600 29.0 Sees 151,750 
Sioux Fails, S. D-- 43,885 Si arm 58.6 56,269 
Hastings, Neb.... 55.410 ee 36.0 64,795 
Fargo, N. D...... 100,950 Dhar 33-3 129,163 
Fremont, Neb. ... 56,698 Peres 30.8 63,815 
Salt Lake City .. 974,800 Ba 29.8 1,075,100 
Rockford, Ill... -. 170,099 26.8 os 234,326 
Nashville . é 931,588 14-5 aS 1,122,011 
Helena§ -- == 548,235 aa - 783.303 
Scranton§ . -- . 795,847 ceac ass 778,19 
Kalamazoo§ . ..-- 207,610 — 240,234 
Little Rock§. - 331,662 Sead = 301,394 
Wacof ...-- 2,461,555 181.2 2,493,379 
Houstonf. .- 6,792,184 51-8 7,044,349 
Galveston} ....-.. 5,287,775 25-5 ae2 6,637,805 
Totals, U.S.. $942,531,065 24.2 ---- £916,387,799 
Tot., outside N.Y. 398,192,123 12.1 429,144,889 
DOMINION OF CANADA. 
Montreal ....-.-- 10,620,344 22.0 Sart 10,363,496 
Toronto -- 5,332,940 in Ais 8.9 5,855,269 
Halifax ..- 944.341 8.5 ce 968,225 
Hamilton - -, 474,206 pos 22.5 550,169 
Winnipeg...-.--.- 641,954 ero 19.3 752,097 

















$18,013,785 6.9 $18,489,256 


+ Not included in totals because containing other items than 
clearings. § Not included int tals because of no comparison for 
last year. * Last week’s totals. 








Foreign Exchange. 


The foreign exchange market has been affected 
more or less during the week by the unsettled 
‘financial position and the possibility of another 
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bond issue, in which foreign interests would have a 
part. The supply of commercial bills is limited, 
and the inquiry from remitters not particularly 
large. There is a general belief that houses in im- 
porting lines have transferred balances to London 
to some extent, but, on the other hand, bankers fail 
to detect in the current movement any disposition 
to buy sterling exchange for investment, or, to put 
it in another way, for speculation based on the pos- 
sibility of a premium on gold. 

The announcement on Saturday Jast that the Bank 
of England had reduced the price paid for Ameri- 
can gold coin %4d. per ounce was followed by a cor- 
responding rise in exchange here, posted rates on 
Monday being advanced for both long and 
sight sterling, to 4.89% @4.90%, and actual business 
in bankers’ cond bills was firm at 4.89% @ 
4.89%. Some influence was produced on the mar- 
ket by the announcement that the United States 
Treasury had fixed the premium on gold bars at 
1/49 per cent. instead of % per cent., and that part 
of the gold withdrawn was inthis form. It is also 
stated that insurers of gold shipments, besides re- 
ducing rates, have adopted a plan whereby safe 
delivery of the gold is guaranteed. , The market, 
though dull, continued firm and absorbed the bills 
drawn by gold shippers until Thursday, when both 
the inquiry and rates were affected by the reports 
of a government loan to be placed in Europe. The 
fact that prominent bankers supposed to be con- 
nected with the alleged syndicate offered long ster- 
ling freely had a further influence on the market 
posted rates being marked down to 4.89@4.90 
while actual transactions in sight sterling were re- 
ported at 4.89. 

The gold shipments of the week included about 
$4,000,000 by the Lahn on Tuesday, some $2,000,- 
ooo more by the Majestic on Wednesday and $s, 
ro0,000 by Saturday's steamers, a total of $11,200,- 
ooo. Nearly all the prominent international firms 
which figure in such transactions took part in the 
week's shipments. The surprise in the matter came 
on Friday afternoon, when under the influence of 
the expected foreign loan by the government, the 
absence of demand and the marking down of 
posted rates to 4.88@4.89%, with correspondingly 
low quotations for actual business, all but $600,000 
of the $5,100,000 gold announced for shipment to- 
day was withdrawn. 


ie, 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


an, 26. Jan. 28. Jan.29. Jan.30. Jan. 31. Feb. 
4.89 4.890% 4.8944 4.8949 4.89 4.88 

@ @ @ @ @ @ 
4.90 4.90% 4.90% 4.90% 4.90 4.89% 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4.8914 4.89% 4.8914 4.89% 4.89 4.8814 
@ @ @ @ @ @ 
4.89% 4.89% 4.895 4.8914 4.894 4.8834 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


4.884 4.8814 4.884 4.884 4.88 4.87% 
@ @ @ @ @ @ 
4.8814 4.8816 4.8814 4.8814 4.884 4.8734 


Closing quotations on Friday for other classes 
of bills.were: Cables, 4.89@4.89%; commercial 
bills, 4.8634 @4.87% ; francs, 5.143g@5.15; reichs- 
marks, 959/15 @9513/1¢. 

The Bank of England discount rate remains at 
percent. The bank gained £588,000 in specie this 
week, and its proportion of reserve rose from 65.73 
per cent. to 69.12 per cent. In the London open 
money market call loans are firmer at %4@3 per 
cent., and call money is 4% percent. Much interest 
is shown in our situation at London. American 
stocks improved in prices on the report that an ex- 
ternal loan was to be placed, but the possibility of 
withdrawals of gold thence to this country were, it is 
said, not credited. 

The following table shows the imports (exclusive 
of specie) at the port of New York tor the week 
ending January 25, 1895: 

















1895. 1894. 
ry SU0US =n soneutccck ono eeebatces ss $2,990,966 $1,700,973 
General merchandise ............-.-. 71407;12E 51230,414 

Total for the week... ...0.--: 2s 10,398,087 6,931,387 
Previously reported.....- 31,016,422 24,908,416 
Since January 1 $41,414,509 $31,839,303 





The exports (exclusive of specie) from New York 
to foreign ports for the week ending January 29, 
1895, are as follows: 





1895. 1894. 
Gr thew eek: 225 ccawanernnawa.- see $4,931,536 $6,067,067 
Ereviously reported =. .-.-0<---ssctee 24,751,767 23,226,743 
SINCE JANUGKY :¥. ode, conan obese $29,683,303 30,193,810 


Silver. 

The silver market has been dull, steady and 
featureless. Prices are, however, slightly firmer 
though the demand is light. 


SILVER PRICES. 


Jan. 26. Jan.23. Jan.29. Jan.30. Jan. 31. Fed. 1. 
London... 275-16d. 274d. 273¢d. 27 7-16d. 27 7-16d. 27 7-16d. 
New York  60c, 6oc. 604%c. 604%c. o60lfc. 6o4c. 


1895. 





THE STOCK MARKETS. 


The New York Stock Market. 

While speculative sentiment during the early 
part of the week was disturbed by the prospect of a 
continuance of the present strain on the Treasury 
and the currency system, and pricés exhibited a 
tendency to decline, there was a noteworthy absence 
of any panicy feeling. It would indeed seem ‘that, 
apart from the selling of stocks by professional bears, 
the liquidation came mainly from timid investors, 
such process being particularly marked in the bond 
list. The market, in fact, steadied at once on rumors 
ofa bond issue, and showed great firmness when it 
became known that negotiations had actually been 
undertaken with foreign bankers for an external 
gold loan. The hardening of money rates was 
without decided effect, and the street appeared to 
regard the large daily withdrawals of gold from the 
Treasury and the shipment of specie to Europe 
merely as a part of the general situation. At the 
same time some impression was produced upon 
prices, and the general average of values on Tues- 
day and Wednesday was lower than any time since 
the panic of 1894. The noteworthy feature of the 
week, however, was the readiness with which the 
market responded with the favorable news in regard 
to a foreign loan, although this was coupled with 
indications that favorable legislation on the finances 
could scarcely be hoped for during the present ses- 
sion of Congress. On Friday the market was very 
firm, and recovered from its early decline under the 
influence of a break in exchange and the cancella- 
tion of gold shipments, which are supposed to con- 
firm the completion of a foreign syndicate to take a 
new government bond issue. 

Declines were distributed throughout the entire 
list, and their extent may be measured by the 
downward movement in a few representative 
stocks. Lackawanna, for instance, fell from 16034 
to 156%, Lake Shore from 138 to 136%, Louisville 
& Nashville from 53% to 4954, Northwest from 
95% to 94%, St. Paul from 5554 to 54% and West- 
ern Union from 87% to 86. At the same time the 
reorganizaton stocks suffered more or less, and 
there was an evident disposition on the part of 
holders of industrials to close them out, General 
Electric, which was particularly active, dropping 
from 33% to 283g, and United States Cordage 
sinking to 4%. 

The bond market also deserves attention on ac- 
count of the large transactions and declines in such 
securities as Atchison 4s, Texas Pacific rst and in- 
comes, Southern Railway 1st 5s and Mobile & 
Ohio 4s. At the same time an examination of the 
bond list for the week would show that timid 
holders have apparently marketed considerable 
amount of prime securities, prices for issues in 
such cases showing general declines. 

Liquidation in General Electric was a feature of 
the market on Friday, breaking under heavy sales 
in the face of a general rally. Distillers declined 
only from 95g to 8 on the announcement of the re- 
ceivership, and rallied to 9 as soon as it was realized 
that the interests of the stockholders were being 
cared for by the protective committee. 


General Mention. 

A new corporation, the Brooklyn Wharf and 
Warehouse Company, organized under the laws of 
the state of New York, to carry on the business of 
storage, wharfage, warehousing and kindred lines, 
has acquired by purchase and lease nearly the en- 
tire Brooklyn water-front of stores and elevators 
from Nesmith's stores, above Brooklyn Bridge, to 
and including the Erie basin on Gowanus bay, a 
total frontage of 23, miles. Three valuations of 
these properties average about $28,000,000, Ex- 
pert public accountants have declared that 
the total net earnings of the properties acquired, 
after payment of taxes and other expenses of opera- 
tion, rents of leasehold properties and interest on 
$15,675,000 bonds issued, based on the average of 
operations of the past four years, show $510,760 re- 
maining as applicable to payment of dividends 
and accumulation of surplus. It is added that 
under one management these properties could 
be operated at a saving of $150,000 per year 
and the earnings increased $75,000 per annum. 
Of the $17,500,000 bonds issued there are held to 
acquire other properties $1,825,000; there have 
been sold to former owners $5,500,000; there have 
been sold to other investors $3,175,000, and there 
are now offered for subscription $7,000,000; total 
$17,500,000. Subscriptions are invited to the fore- 
going bonds at 103 and accrued interest, payable 
as follows: Five per cent. on application, balance 
on allotment. Further details are given in our 
advertising columns. The officers and directors of 
the company comprise a number of the best known 


representatives of the grain trade and other com- 
mercial and financial interests of New York city 
and vicinity. 








Comparative Prices of Staples. 
Feb, 1, 1895. Jam. 25, 1895. Feb. 2, 1894. 

Flour, strght spg. $2.75@$3.25 $2.75@$3.25 — $3.00@$3.60 
Flour, strght wint. $2.40@$2.80  $2.40@ $2.80 $2.60@$3.15 
Wheat, No. 2 red. 5674C. 5738c- 66c. 
Corn, No. 2 mixd.. 4654¢¢. 4834c. 4246c. 
Oats, No, 2....... 33%6c. 34C 34¢, 
Rye, No. 2 west'n. Sec! eee 2 
Barley, No.2,Milw. 64c. aa Ea 
Cotton, mid. upld. 55@c.- 5 11-16c. 7 15- “6c. 
Print cloths, 64x64. 2 g-16c. 2 g-16c. 27gc. 
Wool, Ohio&Pa. X. 16@1644c 16@1644c. 21c. 
Wool,No.rcmbg. 20@z21'4c. 20@214c. 24@26c. 
Pork, mess, new. .$11.25@$11.75 $12.00@$12.50 $14.25@$14.75 
Lard, westn, stm.. 6.65¢. 6.85¢. 7-90. - 
Butter, creamery... 24c. 2Ic. 27c. 
Cheese,ch.east.fty - r1c. 11c. r1%{c. 
Sugar, centrif, 96°. 3 gc. 3 1-32C. 3 1-16c, 
Sugar, granultd... 3 13-16c. 3 13-16c. 4 1-16c, 
Coffee, Rio, No. 7. 16l4c. 1644c. 18c. 
Petroleum,N.T.Co. tor4c. $1.01 8oc. 
Petroleum, rfd gal. 5-90c. §.90c. 5.15¢. 
Iron, No. rt anth .. $12.00 $12.00 $13.00@ $13.75 
Iron, Bess. pg -... $10.00 $0.90 a 
*Steel billets, ton. $15.00 $15.00 $15.00 
Ocean Steam Freights: 

Grain, Liverpool 14d. 1d. 34d. 

Cotton, do. ..... 7-64d. 7-64d. 5-32d. 


* Pittsburgh, 


GENERAL TRADE QUIET. 


SOME GAIN IN DEMAND FORIRON AND 
STEEL AND MODERATELY LARGER 
CLEARINGS TOTALS. 








(Special to BRADSTREET’S.]} 


Larger Eastern Cities. 

Boston, February 1.—The general movement in 
merchandise continues quiet, with operations yet 
confined to meeting hand-to-mouth needs. The 
money market shows a firmer tone, however, due 
in part to lack of confidence generated: by uncer- 
tainty as to the Treasury situation, together with 
the fact that deposits in local banks show a decrease 
of about $10,000,000 compared with January 1. 
The supply of commercial paper is increasing and 
rates are higher, with business paper quoted at 3% 
@4% per cent., corporation loans at 3% @4 per 
cent., and collateral loans at 3%@4% per cent. 
The boot and shoe trade is yet quiet as far as new 
business is concerned, although the factories that are 
not interfered with by labor troubles are generally 
well employed on old orders. The leather market 
is steady with a quiet demand, while hides are dull, 
but held steady through light offerings. The iron 
and steel trade is quiet, with general features un- 
changed. Lumber is quiet but steady. 

Providence, February t.—General trade continues 
of moderate proportions and collections dull. The 
woolen manufacturers lost by the shrinkage in 
values last year, but trade is opening fairly, and 
while margins for the coming season will necessa- 
rily have to be small to meet foreign competition, 
the outlook on the whole is considered fair. Manu- 
facturers of cardboard report the January trade less 
than that of December. The manufacturing jewel- 
ers continue to have a fair trade. 

Philadelphia, February 1.—No change in wool. 
Dry goods jobbers are active on orders for spring 
goods coming from all sections, especially from the 
west. Orders are larger than in the corresponding 
period of last year. Boots and shoes continue fairly 
active in nearby trade. Morocco and leather in 
moderate request. Petroleum is steady, but the 
demand light. 

Pittsburgh, February 1.—The general demand in 
wholesale lines has not shown any increase. Re- 
tailers are confining themselves to immediate de- 
mands, and jobbers are very careful in opening 
credit accounts, except with those who are prompt 
in meeting obligations, which has a tendency to 
decrease the volume of business. However, the 
volume is larger than same period last year. Col- 
lections are not satisfactory. The iron and steel 
trade has continued to improve, and prices have 
advanced about 25c. per ton on last week's prices, 
and the demand will show an increased tonnage. 

Buffaio, 
trade very satisfactory, and the cold weather has 
stimulated sales of anthracite coal and other 
seasonable goods, but in general merchandise 
goods are moving slowly, with a hopeful feeling 
prevailing for spring trade. 

Baltimere, February %.—Bills for fall purchases 
are now being sent out, and the result is awaited 
to show the condition of trade, particularly in the 
cotton section, where some merchants will no 
doubt have to be assisted by the wholesaler by 
extending time on bills now due. Favorable re- 
ports are received regarding payments in western 
sections and the nearby trade. All, however, con- 
tinue to buy in smaller quantities than formerly, 
and the present indications are that the volume of 
spring trade will not be as large as in 1894. 



































































West and Northwest. 

Cleveland, February 1.—The trade volume in 
principal lines is fair. In other channels ve 
quiet, with the outlook for spring fairly encouraging, 

Cincinnati, February 1.—Business in some lines 
shows a little improvement. 

Chicago, February 1.—The jobbing trade has not 
increased, but has held its own. There was, how 
ever, a fair volume of business in the way of filling g 
small orders to supply the immediate wants of in 
terior retailers. Orders for spring goods are being 
taken by the traveling men, and while dealers are 
not disposed to take hold heavily, the aggregate 
makes business with the leading houses as good as 
can be expected at this season. The cold weather 
has helped the clothing, shoe and rubber dealers to 
a moderate extent, and also increased the demand 
for iron from store. Light hardware sold up to the 
recent average. A firmer feeling prevailed in 
nails and barbed wire, and prices advanced 5¢. 
Inquiries for steel rails and pig iron continue for 
small lots. The rail mills here have accumulated 
sufficient orders to admit of their starting the first 
of the week. Lumber is slow, but dealers are try- 
ing to brace prices up. Leather meets with more 
demand, and prices are steady. The low tempera- 
ture has increased sales of coal, but prices of soft 
are the lowest ever known, owing to the fight on 
rates between the Illinois Central and Eastern 
Illinois railroads. Produce trade has been ham 
pered by the cold weather, and eggs and potatoes 
are higher. Wool receipts, 154,944 pounds. Bank 
ers generally indorse the President's message 
Collections are satisfactory and better than last 
year. i 

Detroit, February t.—Trade in all lines continues 
very quiet, the opinion of merchants and manufac- 
turers being that the present financial uncertainty 
is having a depressing effect upon the volume of 
business in general. All banks here have joined in 
a circular to correspondents in the interior, notify 
ing them that on and after February x the rate of 
interest on balances due from banks and bankers 
will be reduced from 3 to 2% per cent. 

Louisville, February t.—With few exceptions a 
quiet tone characterizes general trade. Collection 
only fair. 

St. Louis, February 1.—Most lines of trade report 
a marked increase in volume of business during 
January, 1895, over a corresponding period of las 
year. Jobbers of millinery started their travelers 
out earlier this year. Spring orders are already 
being received in that line, as well as in dry goods. 
Boot and shoe factories have done a heavy business 
and are busy on spring orders. Leather shows ar 
increased demand, and some grades command 
higher prices. Pig iron is moving more freely. 
Considerable inquiry for future business is noted, 
and larger demands for immediate consumption 
are made. No speculative buyiug is being in- 
dulged in. Manufactured iron, and particularly 
light sheets, show a_ better demand; street car 
manufacturers are also buying quite heavily ; prices 
arelow and stationary. Money is in light demand. 

Kansas City, February 1.—Trade moderate for 
immediate demand, but satisfactory for spring 
shipment as to volume, although margins are very 
close. Collections are fair. Live stock are irregu- 
lar and lower all around. Money is easier. The 
principal demand from the country is to feed stock. 

Milwaukee, February 1.—There is no material 
change in the condition and extent of business in 
general. Collections are fair. Banks report 
quiet business. 

- Minneapolis, February 1.— Business continues 
quiet, with no new features. 

Duluth, February 1.—Seasonable weather has a 
good effect on most lines of trade, though the situa- 
tion presents no new features. Jobbers report a 
fair demand for staple goods, and banks report 
business quiet. 

Omaha, February t.—Vhere is some activity i 
dry goods, boots, shoes and groceries, and the trade 
generally for the month is fairly satisfactory, al 
things consideréd. Banks report no marked in- 
crease in deposits ; on the contrary, there is stilla 
steady drain from country banks. The cattle 
market is somewhat stronger. Hog receipts lighter 
and the market weak, with prices toc. lower. 





Southern Cities. 

Richmond, February 1.—With the exception of a 
slightly increased demand for a few seasonable 
staples, there is no material change from last week. 
In these lines, however, the volume thus far is 2 
little ahead of last year. % 
Charleston, February 1.—Fertilizers are moving 
with fair activity, and the outlook is encouraging. 
Trade in other lines is very quiet. c 
Savannah, February t.—Merchants report some 
orders coming in from the country, but they are 
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hardware, but buyers are buying cautiously and 
not stocking heavily. There is considerable in- 
quiry from England for Manitoba flour, but bids 
do not come up to millers’ prices. Sugar rules 
low and demand moderate. General business re- 
mains very quiet, jobbers believing that a better 
demand must shortly be felt. Collections are slow. 

Halifax, February 1.—Advices from St. John, 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 
(Special to BRADSTREET’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET'S as follows: 


ings moderate. Fair call yet noted for 4%-bloods, 
but supplies are small. Pulled wools are firm for 
combings, but general demand is more quiet than 
last week. Delaine fleeces move slow, with Ohio 
washed lots at 18 @19¢. 


ing great caution in filling them. City retail 
rade quiet, owing to continued heavy rain. Col-. 
tions are fair. Naval stores are firm and sales 
tht. 

_ Allanta, February 1.—Distribution proceeds slowly 
and in small quantities. Collections show fair re- 
sults only of close attention. Retail trade is light. 
Augusta, February 1.—Jobbers report some de- 





PENNSYLVANIA RAILROAD LINES. 







































































































ein demand but improvement in retail lines. | N. B., state that the lumber industries in that] Wee. 1895. 1894. 1893. 1892. 1891 ; ‘ : 
rtilizer companies report considerable orders. province look fairly well. The lumbermen so far i Seay pant gears He pee rarer et The chief engineer's department of the Pennsyl- 
2 | . wees By , , , 9308) ’ ’ , , } ; “s ¢ just i j 
Yacksonville, February t.—City and country busi- | have had a fine winter in the woods and are getling | Jan. 17 -..- 3,564,429 313321050 3,037,087 4522009 8,205,014 vania Railroad Company has just issued its annual 
- is c = an. 24..-.- 2,840,750 2,947,950 2,531, 15576. 2,093,14 > ; ¢ 4 
less is fair. Merchants are very conservative as to their lumber out cheap. In the grocery and pro- im ae Soret te aes eee ee ae 1 300,628 statement of the mileage of all lines controlled, 
srediting. Collections are fair. vision line the volume of business for 1894 was | FP: tr---- ase asec ee par ear operated or leased by the Pennsylvania Railroad 
? e ween wore ” ’ ’ 905, * , ” : r ry} ¢ ; ; 
Birmingham, February t.—Jobbers report trade | about the same as the year before. Losses by bad | Feb. 25...- 7772 xi730,500 2,596,815 3,307,746 1,684,240 Company, with the new tracks laid, during 1894. 
‘ ‘ f : , 3 ‘ Mar. 4..--- pe Scr 1251, ,908,898 1,831,6: . ree dics ‘ . 
all in volume and irregular. Collections are | debts were light. Maturing paper is being well Se Sas 75g: Per iee taucury Seoyacd Boe nas The western lines are divided into two groups, 
m4 taken care of, but open accounts are inclined to be Mar. 18.5 HS. 392581050 24886,139 3:818,970 2,733,089 called the northwest and southwest systems. The 
Oy A H i ; j er aees =--- 25343780 2,766,722 2,965,967 1,820,977 ; onsis ; 
| Chattanooga, February 1.—The jobbing trade is slow. The outlook for present year is brighter } Mar. 31-..- 1111 21966,250 2,875,122 2,597,330 2,164,188 pilae Ee, pkey of the old Pennsylvania 
| improving. Dry goods show signs of a healthy | than last. Prices of fish remain firm, Export 7 iia (NEM 9 RENAE BEIT EES adie ele De asa as boraden 
spri and. Collections are fair trade not so good as formerly. April2r...- TI1] Glerore0o 3,963,417 3,107,150 2,222,895 | the lines between Pittsburgh, Cincinnati, Louisville 
ring demand. e are J 4 y i : i 
“Nashville, February t.—Trade in all lines is reer sii 2 ace pra eee aeaniee and St. Louis, with the Pittsburgh, Cincinnati, 
: ; ‘ May 12.... Tir) alersi762 2,712,752 3,621,802 1,041,337 | Chicago & St. Louis line to Chicago, Durin 
quiet. Orders are small. Collections are not so Bushels of Indian Corn Exported. May 19.... <--+ 24420,900 3,885,120 3,603,894 2.499744 | 90, the : : 3 f 861 3 8 
ood. Features of the week are active purchases [Special to BRADSTREET’S.] May 26... TIL] 21g10,g00 3,106,687 2,280,732 2,342,899 | 1°94 there was an increase o [5 miles of tracks 
Sapae P 5 ---- 2,401,830 3,253,490 2,891,356 2,697,464] on these two systems. The number of miles of 
y jobbers of hog products and sugar. Week. 1895. 1894. 1893. 1892. 1891. : w--- 25742,625 3,610,500 3,052,797 1,190,609 ei tena’ | 4 ap) d k 7, 
* at = 2 | Jansg:------ 872,44 1,657,300 631,942 2,646,447 284,751 | June 16.--- -2-- 2,254,170 3,834,840 3,336,346 2,398,371 Ts rack 18 noOW 2,762/4; second trac 49 iy: 
. tel diets I. prety trade is un Jan. 10...... 1,067,406 1,570,000 824,644 3,321,434 410,848 | Tune 23.--- s-== 1)927,600 3,553,000 2,457,820 1,906,411 | third track 3524; fourth 175/g, and x sak? silks 
changed. ollections are on air. Jan.17.----- 661,257 2,052,200 655,400 2,856,732 407,568 | June 30.--. e-2+ 14717,250 35971,300 3,216,745 2,221,897 < » OO ’ ’ , ) 72 
7 a Feb ee bast 1 Jan. 24....-- 695,500 1,865,000 735,050 3,833,932 242,695 | July 7- ---- == 1,850,200 3,077,900 2,060,504 2,225,652 | of company sidings. The total trackage is 4,596 
New Orleans, eoruary 1.— ere has been Only | Feb. 4...... 942,461 2,147,000 700,515 3,271,598 335,157 July 14-... ---- 253771350 4,134,630 2,583,155 2,220,860 fs 3 i . ay Y 
, moderate business in cotton, with prices easy. Feb. 12....2 vy. 1,424,000 487,387 2,927,141 288,406 | July 2x... «.-- 3,873,300 5,077,835 2,716,280 2,330,522 miles. Besides these two systems there are a num- 
_ : . : || Be bat aes -++= 19520,000 712,490 3,243,260 347,759 | July 28 ---- =--- 3,388,000 4,363,572 2524540 3,164,311 | her of other roads which are not included in either 
The arrivals continue large. Sugar has ruled firm | Feb. 25.-..- «2 1,385,000 866,310 3,377,973 378,039 fo sente sce 21977:957 56221045 31978,096 4,030,517 ial lar’ Bak Wetek of: ati a eae . 
3 = eee ae ° March 4..... --+- 1,237)200 1,076,350 2,567,985 600,390 | Augustrr-~ ---- 354171200 5,018,200 4,148,173 511471350 ne tota Ts rack of all roads in the Pennsyl- 
ind in good demand, with diminishing receipts March 1r.... aaa 1,947,300 679,797 aautce 652,328 August 18... a--- 2,979,924 6,129,700 3,750,174 5,761,187 - Rail ae ‘ . y 
from plantations Rice has been dull, with nothing March 18.... 1,278,000 966,069 2,701,369 465,382 | August25.. 111. 3,182,100 4,960,400 4,606,820 6,348,054 | Vania allroad ompany is 8,874; second track, 
le 2 . : : March 25...- 1,119,000 904,045 2,202,318 534,803 Sépt.a--a.- ---+ 3420,000 5,092,500 3,241,050 5,441,566 16 ° hir rack i: 5 
doing in rough rice, indicating that buyers are out a 1,667,000 614,434 2,734,545 514,184 | Sept.8..-.. wa++  37207,300 4,902,000 3,567,813 4,726,232 1698; t : d ee Ch erate aoe track, Pmt ’ 
. * + ¢ April 7e<n 25 ---- 15274500 944,160 2,425,061 474,926 Sept. 15--.- .--- 2,789,000 5,357:425 3,384,24r 6,974,643 | COMpaNny S Sidings, 4,107%, making a total track- 
the market. Jobbing lines report a fair increase ADT Taos san es-- 427,000 908,275 1,742,304 241,669 | Sept.22-.-. === 395371283 45727,925 39711,567 4,711,061 A Pe ag i Th , 2 i ’ ; 
» jn volume, principally in hardware and dry goods. } April 2x i... 2,040,000 694,280 1,010,644 286,428 | Sept. 29-.-- TILT 2)g62,500 3,490,000 4,045,769 3,405,982 | TBE 2299 Miles. e number of miles of rail- 
a : “fe April 28. ---+ 1,642,000 764,692 1,796,667 265,860 | Oct.6.--... --- 3,243,100 3,189,091 4,017,059 3,958,810 | road in each state is as follows: 
There is a fair movement in local securities. Mays... _.-. 889,000 1,040,520 2,867,386 350,992 | Oct.13-...- ---- 39317,048 2,862,641 3,625,994 4,093,447 
ly as - May 12. eo 730,000 1,046,985 1,735,392 357,808 Octi2z0s2.< ---- 39192,093 2,709,700 3,270,275 3,500,271 -—— Miles 
Galveston, February t.—There is a good demand May 109. . 1,111,600 1,247,875 1,414,522 418,819 | Oct.27-..-- ---- 393539774 313271525 4,078,212 3,381,123 East of West of 
for boots, shoes, rubber goods and clothing, with a } May26-. = 507,000 765,170 1,089,585 629,462 | Nov. 3----- - 2,934,372 2,860,920 3,714,738 3,820,311 Pittsburgh Pittsburgh Total, 
2 a = Wuge ds see e, 812,700 1,090,740 7591344 621,274 | Nov. 10.-.. ..-- 2,689,323 2,813,250 3,885,554 4,490,765 States. and Erte, and Erie, ail lines, 
small increase over last week in sales of dry goods | Tune 9.----- = 974000 629,500 509,324 512,462 | Nov. 17... 2,909,724 2,645,250 3,943,632 5,383,691 | New York .........--.---- 106.1 106.11 
and groceries June x6...-- 4 864,400 729,250 805,531 586,654 | Nov. 24--.-. ---- 35312,675 2,764,080 3,465,195 4,082,808 | New Jersey... 746.83 746.83 
4 g > ; june 23.-..- wate 478,000 849,000 891,807 915,947 | Dec. 1...-.. ---- 2,667,825 2,440,750 4,533,059 5,062,910 | Pennsylvania - 2,935.94 3+246.36 
a Pacific Coast. June 30..-... ne Sn 526,000 1,003,500 622,553 877,898 | Dec. 8-...- ~ 3,011,563 2,558,000 4,404,758 6,033,501 | Delaware_...-. 237-55 Bs 237.55 
. ; uly72-22-<< Sae's 539,100  &70,000 393314 1,330,611 | Dec. 15-..-- --- 2)536,292 35217,050 3,277,093 5,495,589 | Maryland ....-.. 394-96 = 394.96 
San Francisco, February 1.—Business is rather | July 14.----- =< 440,000 1,183,000 © 586,81r 818,195 | Dec. 22... wa 395541330 2,005,770 4,247,215 35558,848 | District of Colum 8.15 wer saree 
h if . § July 285s. n= . 172,000 1,192,700 642,435 766,765 | Dec, 29... ---- 1,814,053 2,036,500 2,917)772 35406,977 | Virginia ..... .-... 44.50 ae 44.50 
quiet, though merchants are in a hopeful frame of } July 28._-..- 256,000 1,587,380 539,764 922,411 West Virginia ..... 24.48 52.58 77.06 
: 5 August 4.-... ase 119,200 1,694,000 589,510 382,814 Kentucky aoe 2.91 2 
mind. Wheat is quotable at 82%c. per cental. 9 2.91 
> August 11... eee 226,100 1,831,100 415,844 265,959 Ohio E 1,483.38 483.38 
Freights are somewhat weaker. August 18... ==72 166,268 1,734,000 514,362 289,028 | Total Wheat, Corn and Flour Exported | fndiana.. : eB Coe 
Portland, February t.—Business is depressed in poet er Ee ee ct ie sae e for the Week ee 645-77 645.77 
7 . Ss IIg,000 1,116,300 396,000 387,545 2 Michigan Baas 471.11 470.148 
holesale lines. Retailers report no change of see ree Heh ged aa eyes [Special to BRADSTREET'S.] ie - kee : 
= 7 ---+ 191579 59,000 455,105 769,427 Lay 5 a Totalimiles-22.....2 4,498.52 45375°77 8,874.2¢ 
note. Collections are fair. St = 145,30L 1,195,555 472,913 386,125 Wi TES) er Wheat, bush : Ind.corn,bush—~ ores hee 
eek, This Last This Last This Last 
§ - bee 104,000 813,500 460,751 1,313,831 = 
: Jan. 31. week. week, week. week, week. weer. 
Canada anes 98,000 642,000 769,066 985,342 1 
° oi: 184,724 1,089,060 555,962 598,192 New York.. 80,544 118,000 535,622 531,000 96,379 49,000 
Toronto, February 1.—Trade in wholesale de- ---+ 1431553 14123,900 701,453 687.885 Bee et nets toute teace “Baas Taper ty WHALES AND WHALING. 
: . eae 92,087 929,500 190,432 607,262 -- ol ” 5 »' ’ , ’ iG 
ee ee Cir xnelsas Eitoo — Sesious 597.685 | ROOMS, 7732 SEoo $EBlS “Ellovo esi7aa xationo |The London Times says that at a recent “meet- 
Lf j hacloee 941 00 1,01 5 peas z F c : 4 ‘ 5 ; : 
snow blockades which have obstructed traffic. psi Joe Giaoe age cand Norfolk -..- tive ce eee . 175:714 68,000 | ing of the Royal Colonial Institute, Sir Frederick 
- = alifax .... anes 2 ~ ae Sea —- Hem 2 rites oe 
Payments are tardy, but prices of leading staples Se eh ae eng: nee - || ong jn the chats, Sir William H. Flower, F.R.S, 
wees 'D i? , ’ - . 
firm. wee- 271,434 1y169,000 566,029 648,973 Montresi-ins)) (=>- 9) =e "35 AS ey ---- | director of the Natural History Museum, read a 
1, Feb 1.—A fair demand from coun- TTT1 2921277 1,227,800 968,638 683,627 |.Port'd, Me. ™1335 SY RCS eee ee TAR? bee / 5 
Montreal, february i. 658,066 559,240 591,003 1,160,893 paNeate fe 875 1... 11,56r 16,000 375,255 209,000 | paper on ‘ Whales and British and Colonial Whale 
3 s j i NS , Z alyeston .. og siete Ree oo ee eee tt) 48 PSs if q ie 
try dealers is reported in groceries, dry goods and ---+ 649/877 815,000 244,556 147781982 | Co Fran. 22,727 AILM ETAL LEASE zoo | Fisheries.’ He first described the peculiarities and 
ee eae 5a suas aaa Sb MEBs geographical distribution of the more important 
Seale SSO OSS aes Le zee < whales. He also glanced at the history of the regu- 
WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. = st —— —— | har whale fist aha “ ere y mikes 
Totals... 208,695 253,500 1,544,731 1,700,000 942,461 695,500 ar whale fisheries, the earliest known of which was 










¥ WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
WITH DESTINATIONS, FROM JANUARY 19 TO JANUARY 25, INCLUSIVE, 


[Special to BRADSTREET’S.] 





TOTAL EXPORTS O 


Dry Goods. 
[Special to BKADSTREET'S.] 

A fair seasonable jobbing demand in cheap goods 
is in progress, general lines of fancy printed fabrics 
and goods of that character going quite well. Cot- 
tons are dull as far as shirtings, sheetings, etc., are 
concerned, and to sell, very low prices have to be 
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Philadelphia. 















alveston . 


week, but it is difficult to get the price much above 
New Orleans. 


the actual cost of production. There is an active 
jobbing movement in foreign dress woolens, these 
goods appearing to have the call over American 
goods thus far. Some of the latter are being taken, 
but the imported fabrics are absorbing the bulk of 
the business. The dress goods mills are fairly em- 
ployed making up old orders for spring, and are 
receiving some duplicates, but the outlook is not 
favorable. Men’s-wear woolens are doing well, 
however, and very liberal orders for fall have been 
booked. This applies to both overcoatings and 
suitings, the latter having opened well for fall. 
New England, it is said, clothiers are showing con- 
siderable sentiment in the matter, and generally 
favor American-made goods when other conditions 
are equal, 
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Totals, bushels. 137,100 






In 


EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
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that carried on by the basques of the French and 
Spanish coast towns of the Bay of Biscay from the 
tenth to the sixteenth century. Our colonial whale 
fisheries, he went on to point out, were now prac- 
tically extinct, probably never to be revived, at all 
events with anything like the success they met with 
formerly. It was almost literally a case of killing 
the goose that laid the golden eggs. Not that 


any species of whale was likely to be com- 


itimore ... 96,000 as ape en een yee ee :..| 16,000 | accepted. Print cloths have taken a turn for the : 
-< panei 64,000 sg ie C515 bei 5 Wea My as a ---- | better compared with the low point a aife abt pletely exterminated by man. It was only too 
aed easy to exterminate an animal whose habitat 


was confined to land, especially if that land 
was of limited extent, as in the case of an island; 
but the ocean was vast, and the possibilities 
of escape from pursuers in it were great. When 
the numbers of any species became so small that it 
no longer paid to pursue them, they had a chance, 
as had been most strikingly shown in the case of 
the right whale of the north Atlantic or Biscay 
whale. This was thought by naturalists forty years 
ago to be quite extinct, but having ceased to be 
an object of regular pursuit it had reappeared, 
though only at irregular intervals and in scanty 
numbers in the seas in which formerly it literally 
swarmed. Without doubt they would increase 
again in the southern seas, and if means could be 
taken to give the whales an effectual close time the 


| Australian and New Zealand black whale fishery 


£1,050) 10,598] 7,943 yar tee Be Al Hoel BS 2 seed Wool. could be revived, as it had partially in Tasmania; 
7200} 22,310 00} 12,79! 1,63] 13,541 cps Ss Sans 1,358 wa, : 
ip ae 6,0%8 sa:pou es oe a Sad ee far a bebe [Special to BRADSTREET’S.] but the difficulty and expense of establishing any 
‘Baltimore . SEAT locke Mane sce eta cag meas | ake] ae ar 5,252 The volume of sales foot up to a fair average, | sufficient protection would probably be greater 
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although less activity is shown than was the case 
last week. The market can be quoted no firmer, 
although a steady tone prevails, the business doing 
being on about the former basis of quotation. At 
the London sales choice merino wools show about 





__ Totals, barrels ..-.------------- my SPOT EE tS 30,314] 38,923] 45,652] 12,796 








WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, 


























































than the value of the produce, Although whale- 
bone still kept up its price in the market, and, 
indeed, increased, owing to its scarcity, substitutes 
for it were gradually being invented, and the 
mineral oils now found in such abundance were 


5 4d. advance compared with last sales, through} rapidly superseding all others for lightin ur- 
Wheat from Sigh ci. Sie oe Sete Oh linet AL Aad ea "2 prt PAE ents from cde buyers, but purchases “of Seedit Uniess whales could be hie “ahiy 
ee cn these wools at the sale have been largely on manu- | and cheaply they would not be worth catching at 
ascene pine? ee ah (ge nad wert Ae tec: seetececeee oo soos ---- | facturers’ account. In this market Australian wools | all, and this was their best chance for main- 
cs sre — g-e | Tacoma casos are selling quite readily at former prices. Terri-| taining their place in the world, as experience 
aoe | sees sees | oo fe tee tory wools are also steady and in fair demand, | showed that the cupidity of man would give then, 
bushels..... 129,038! 613,267 -:-._| 106,000 | _ Totals, barrels. .--.--- Fleece wools moye quietly, with demand and offers! no quarter,” 
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THE INDUSTRIAL POSITION OF 
RUSSIA. 

The London 7imes, January 16, says: ‘ The 
report of the Russian Minister of Finance on the 
budget for 1895 is a comprehensive and interesting 
sketch of the financial and industrial position of the 
Russian empire. M. de Witte marshals his state- 
ments with great lucidity, although it is difficult to 
divest oneself of the feeling that they do not enable 
us to penetrate very deeply below the surface. He 
reminds us at the outset that this is the first budget 
constructed upon the principle of distributing the 
revenue and expenditure of the empire under the 
headings of ordinary and extraordinary, with strict 
regard to the character of each item. It would be 
difficult for a foreigner to pronounce with any con- 
fidence upon the soundness of the discrimination 
exercised in this respect. We can only note that M. 
de Witte brings out a very satisfactory surplus on 
the ordinary budget, which is converted into a yet 
more substantial deficit by the addition of the extra- 
ordinary payments. * * * Some of our temperance 
advocates wi!l learn with interest that the Russian 
government is by degrees taking the whole spirit 
trade into its own hands. It will this year become 
a government monopoly in the provirces of Perm, 
Oofa, Orenburg and Samara, while money is 
provided to pave the way for an extension of the 
system to twenty-five other provinces. It is ex- 
pected that the monopoly will arm the government 
with a powerful weapon for battling with the evils 
of drink ‘in the interests of morals, national 
economy and public health.’ At the same time we 
are given to understand that not even the Russian 
government can carry out the system without ex- 
tensive compromises. It would be interesting to 
see the monopoly in full swing over some consid- 
erable area, and in particular to obtain accurate in- 
formation as to its actual effect upon morals and 
public health. Unless mqnopoly in spirits works 
out much better than government monopolies in 
tobacco, it may be feared that the beverages re- 
tailed in state bars will not be remarkable for excel- 
lence. The most striking characteristic of the gen- 
eral scheme of government set forth in M. de Witte’s 
report is the systematic interference of the state in 
every department of life. There is nowhere a hint 
of any spontaneous growth, or of any expectation 
among the ruling classes that any good thing can 
arise except from a bureaucratic source. The 
peasantry require state assistance to develop the 
land they have lived upon for uncounted 
generations. The nobility cannot manage their 
financial affairs except with the kind assist- 
ance of a government agent. ‘Petty popular 
credit'—is this a Russian euphemism for the 
pawnshop ?—has to be recognized by state decree. 
Banks are not allowed to manage their own affairs, 
but have to lend their funds only for such purposes 
as are approved by the government. In every 
detail, great and small, of national life we find the 
bureaucracy interfering with cast-iron regulations. 
It need hardly be said that all this culminates in a 
rigid system of commercial exclusiveness. M. de 
Witte is a firm believer in protection, to which he 
ascribes all the improvement of recent years in 
Russian industry. It happens that in most cases 
that improvement comes directly from utilization of 
great natural resources, such as iron, coal and 
petroleum. Such utilization is a source of wealth, 
however carried out, but it might have been yet 
more rapidly and successfully performed had com- 
merce been free to take its own course. It is 
almost needless to observe that the Russian gov- 
ernment is steadily acquiring all the lines of rail- 
way stillin private hands. A great military power 
has strategic reasons for taking this course apart 
altogether from a general tendency to undertake 
the management of every enterprise. Russian 
railways, both in Europe and in Asia, are rap- 
idly being molded into a gigantic instrument of 
mobilization.” 


YORKSHIRE WOOLEN TRADE IN 1894. 

The Pall Mall Gazetie says: ‘‘A few of the 
manufacturing districts of Yorkshire have reason 
to congratulate themselves on an improvement in 
trade during 1894, but the majority—and they the 
more important centers—speak of long-continued 
depression, little business and poor prices. Batley, 
for instance, has been fortunate enough to escape 
the fate of many of its neighbors, and reports from 
Guiseley, Yeadon and Rawdon, while they speak of 
irregular employment and stoppages of machinery, 
are careful to point out that the uniform depression 
of 1893 was not a marked feature of 1894 as well. 
Huddersfield and Morley again have had a fairly 
good year, the latter especially. Its machicery has 
been kept going steadily almost throughout the 
twelve months, and now and again it has been on 
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overtime to supply the demands of the home and 
foreign markets. But, on the other hand, Leeds, 
Bradford, Dewsbury, Halifax, Keighley and other 
big producers tell a tale of various degrees of woe. 
From Bradford, which expected so much from the 
passing of the new American tariff bill, the ex- 
ports have diminished, and though the home trade 
is brisker, this offers poor compensation for the loss 
in. the other department, by virtue of which the 
town practically exists. There has been all alonga 
better feeling, and, happily, there has been no repe- 
tition of the.many huge failures of 1892. The 
outlook’is not unpromising. Leeds has suffered, in 
common with the whole district, from the poor 
American demand. Practically all transactions 
have been distinguished for the lowness of the 
ptices accepted. Dewsbury complains that the 
coal and iron trade strikes still tell on its home 
trade, and that many causes have conspired to in- 
terfere with its relations with the colonies and other 
markets. In Halifax business has been poor all 
round. Our reports from the west of England and 
from Scotland go to show that in both these districts 
manufacturers have had a steady business, and we 
know that many of the Scotchmen have kept their 
machinery going at high pressure, the demand for 
their staple wares being, so it would seem, superior 
to every commercial depression. But for the woolen 
trade as a whole, it is to be feared that 1894 has 
been a bad year.” 


LIVE STOCK CENSUS. 


The aggregate value of all live stock on farms 
January I was $1,922,600,000, against $2,262,- 
400,000 a year ago, representing a shrinkage of 
nearly $340,000,000, or 15 per cent. In these figures 
Orange Fudd Farmer presents the results of a 
census of farm animals: ‘‘ The general depression 
of business is shown by a decline in numbers of 
nearly all classes of animals and emphasized by the 
unprecedented shrinkage in farm values. This has 
been going on for two years, the total value Jan- 
uary I, 1893, being $2,483,083,000. 

‘““The changes in numbers and values of the dif- 
ferent classes during the past year are shown as 
follows (last three figures, coo's, omitted) : 


-—-January t, 1895-— —Change dure year 





Number, I Number. Value, 

Poses woe cakes 16,082 $67, — 119 —$r15,042 
Miles. o-- 2 sk 2,341 107. —_ 4 — 43,679 
SOS 2. Je oe wwe 17,451 387,576 + 85 — 11,842 
Cattle-2. 0.2 Seon 32,398 458,303 —I,951 — 91,281 
Sheeprt 2223.2 35,819 60,738 —6,306 — 25,803 
HOPS neste ces 47,061 229,568 -+ 110 — 52,138 
‘“No such record was ever before known in the 


history of sheep husbandry. ‘The total number 
now in the country equals only 35,819,000, or 
6,000,000 less than a year ago. The shrinkage in 
average value is even greater, amounting to 17 per 
cent. In a single year the aggregate value of 
sheep has decreased 30 per cent., and the receipts 
at market centers show that flocks are still rapidly 
going to the butcher. 

‘‘The value of hogs is lower by about $1 per 
head than a year ago, but even at current prices 
this class of stock is the paying branch of the live 
stock industry. 

‘The steadily increasing importance and value 
of the dairy interest is shown by an increase during 
the year in number of milch cows of go,o000, the 
total number now being 17,451,000. In spite of the 
general depression of the year there is practically 
no decline in the value of milch cows, the shrinkage 
of 80c. per head which the returns show being 
actually only the decline forced by the crop failure 
in Kansas, Nebraska and South Dakota, With 
these exceptions, dairy herds have declined very 
little in value during a time when other classes of 
farm stock show a heavy fall. 

‘“The tendency toward a decline in the beef 
cattle industry noted during recent years continues. 
The total number on farms shows a decrease during 
the year of 6 per cent., with a shrinkage of 12 per 
cent. the average value. No state except 
Oregon and Washington shows any increase in 
numbers, while the rate of decrease in prominent 
states ranges from 1 to 16 per cent. 

‘« Figures in detail covering the falling off in the 
horse industry are supplementary to our special 
report published recently, the loss being chiefly in 
the average value. This amounts to 14 per cent. 
compared with a year ago.” 


in 


RAILWAY ACROSS SOUTH AMERICA. 


The London /rox and Steel Trades Journal says: 
“The seventh annual meeting of the Buenos Ayres & 
Valparaiso Transandine Railway Company was held 
on Thursday, last week, at Winchester House, 
London. Mr. E, M. Underdown, Q. C., presided, 
and in moving the adoption of the report said the 
sixth section of the line, from Rio Blanco to Punta 


“direction. 


de las Vacas, had been so far completed as to en_ 
able it to be opened, and he understood that trains 
were now running to that point. The line had 
been constructed in six sections, leading from the 
end of the great railway system from Buenos 
Ayres to the town of Mendoza, and afterwards 
continued up to the frontier of Argentine and 
Chili. The Chilian government had constructed a 
road on the Chilian side of the Andes, and the 
Argentine government was improving the transit of 
passengers between the present termini of Clark's 
Transandine Railway and the Buenos Ayres & 
Valparaiso Transandine Railway. The progress 
of construction had naturally been slow, it having 
been hampered by the lack of funds. In view of 
the importance of continuing the construction of 
the line, the directors had again approached the 
debenture stockholders to obtain their consent to 
the expenditure of funds in the hands of the re- 
ceiver. In April last, in response to the urgent 
representations of the guaranteed railways, the 
Argentine government voted a payment of §2,000,- 
ooo to be made during the present year to the rail- 
ways pro rata on account of guarantees in arrear. 
This payment was ordered to be made in quarterly 
installments, and those for the first three quarters 
had been received. The Chilian government, ap- 
preciating the importance of completing the rail- 
way communication with Argentina, was now con- 
sidering measures for the purchase of the conces- 
sion for the Chilian Transandine Railway. Should 
this purchase be completed, it was expected that 
the Chilian government would construct the line up 
to the frontier. There would then remain but 35 
kilometers to complete the great system of railways 
from the Atlantic to the Pacific. Mr. William 
Wilson seconded the adoption of the report, and it 
was agreed to." 


SOUTHERN COTTON MILL COMPETITION. 

The Boston Commercial Bulletin says: ‘‘The 
south has the advantage of, say, Ic. per pound on 
cotton, $2 per ton on coal, and 4o per cent. on 
labor, lower freights and taxes, and a milder 
climate requiring less fuel for beat. The north has 
the advantage of larger plants, nearness to, and 
thus cheapness of, mill supplies, more skillful help, 
a more invigorating climate, and large investments 
of uncapitalized surplus. It will be seen that the 
elements in the south give them distinct advan- 
tages in making of coarse fabrics. But must the 
south continue to confine herself to the lower 
grades? There is no reason to think so, but as 
the field in these fabrics will be naturally hers, and 
capable of great expansion, it will not be for her 
interest to encounter fierce competition or lines 
where her natural advantages will be less apparent. 

“Tt used to be thought that the climate at the 
south would enervate the help so that there would 
be no fear of competition on the finer numbers. 
But this seems to be disproved. The machinery 
of a southern mill is not tended by negroes, as 
many at the north suppose, but by whites, moun- 
tain people mainly, a hardy and native race, who 
stand to machinery speeded as high as any in the 
north for sixty-six to sixty-nine hours per week 
without showing deterioration. They are intelli- 
gent in the sense of having capacity to learn, and 
thus provide the essentials requisite to produce 
skilled mill help. A reason why some of our mills 
are planning extensions in the south is to save the 
value in their trade-mark on certain lines of cheap 
fabrics in which they have made a reputation. 
They see the time coming when southern produc- 
tion will displace these fabrics unless they can be 
made under as favorable auspices. 

““As we have taken occasion to show before, 
what particularly menaces the cotton industry of 
Massachusetts is not southern competition, but 
labor legislation. A halt must be called in this 
Massachusetts manufacturers are at a 
disadvantage now as compared with those of New 
Hampshire and Rhode Island making the same 
kind of goods. They can run but fifty-eight hours 
per week instead of sixty, thus giving them 3 per 
cent. less product; they are hampered by regula- 
tions regarding payments of the help. Now the 
effort is repeated to cut the time to fifty-four or fifty- 
six hours per week, and the strengthening of the 
weavers’ particular bill is demanded, so that the 
manufacturers cannot avoid exposing the secrets of 
the construction of their special fabrics to be appro- 
priated by others. 

‘Knowing that on these fine specialties rests the 
hope of the Massachusetts manufacturer and his 
main chance for profit, the legislature should turn a 
deaf ear to the proposition. Massachusetts has 
gone so far in advance of other states that in self- 
defense she must wait for the procession to come up 
somewhere near her position before starting on any 





















































further measures. ‘The time has come when intelli 
gent people must say to the legislature when re. 
strictive labor laws are proposed, ‘ Hands off ou 
industries !'"’ 


INDIA’S NEW RAILWAY PROGRAMME. 

An English exchange states that, ‘‘in reply t 
Sir James Kitson, the Secretary of State for India 
has sketched out the new railway programme o 
the Indian government. He states that it has been 
decided to provide a sum of Rx.16,000,000 from 
state funds for expenditure on railway construction 
operations during the three years ending March 31 
1897, the outlay to be divided as follows: 1894-95, 
Rx.5,200,000; 1895-96, Rx.5,400,000; 1896-97, 
Rx.5,400,000; total, Rx.16,000,000._ The provision 
of these sums will, besides allowing for the vigorou 
prosecution of the lines now in progress, enable 
new lines with an extent of 751 milés to be taken in 
hand forthwith. The details in respect to length 
and cost are as.follows: 1. A railway from Bezwada 
to Madras; length, 291 miles; estimate of cos 
Rx.2,510,000. 2. Kotri-Rohri chord; length, 206 
miles; estimate of cost (omit'ing the Kotri Bridge 
for the present), Rvy.1,346,264. 3. Wazirabad 
Lyallpur Railway; length, 116 miles; estimate of 
cost, Rx.392,115. 4. The linking-up of the meter. 
gauge railway systems in northwest India by ¢ 
connection between Cawnpore and Ramnager 
Junction; length, 77 miles; estimate of cost, 
Rx.400,000. 5. A line between Rutlam and Ujjain; 
length, 61 miles; estimate of cost, Rx.466,842. 
The total capital which it is proposed to expend on 
these new lines up to March, 1896, amounts to 
about Rx.2,000,coo, The Assam-Bengal Railway 
is to be prosecuted with state funds, and a con 
siderable extension of the Bengal and Northwestern 
sysiem has been arranged. Finally we are told 
that negotiations are in progress for the formation 
of companies to construct some 637 miles of new 
line. It will be seen that a complete change has 
taken place in the policy of the Indian government, 
which for a Jong time past has done but little to 
assist railroad construction. Mr. Fowler says that 
he attaches the greatest importance to the exten 
sion and development of the Indian railway syste 
and there will not be many to differ from him 
Nothing, we observe, is said in regard to the wa 
in which the capital is to be raised—whether it will | 
be raised, that is, in India or England.” 
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BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 








Week 
ending Previous Weeks corresponding to 
Jan.31, week, this week 
Stutes and territories. 1895. 1895. 1894. 1893. 1892. 1891. 
Middle states............ 74 94 88 64 93 53 
New: England.2.2.5.. 2052 34 58 30 30 40 
Sotithera. 5. >. 22<2-cedes 60 71 51 50 53 55 
WeSfeMi = sen cs fate. nae 66 55 80 76 44 55 
Northwestern ........... 20 30 20 33 27 32 
Pacifien: ss. deeeeWaceee 27 2I 30 I2 20 34 
CGrritories.~ oy Act oc 13 “J 13 6 12 2 
Otqlapccuta has eee 312 312 340 271 279 «270 
Canada: 221 nee aacatie 56 38 44 4 8 
Newfoundland ......---. I I 4 oy Zi 


THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 





EMPLOYED. 
> ° 
; 2 SB Rees 3 
‘ 6 3 ° ba 6 8 8 3 $ 3 = 7 
eG of O89 95 Ble Reo hme 
oo o& of - oo Sores 3 ~ 
G8 9.8) a\9.0 6) Clea gUO ks sete mal ae a mie 
States. aes 8% & 44 ge #8 B68 & 
Middle=tos5. ce 63 5 3 e 2 —=, r 74° 
NewEngland.. 51 aS I a an ~ 52 
Southern..... 50 5 3 I == = = 59 
Western ..... a: 10 2 I ree = a 66 
Northwestern... 17 2 == 3 1 aie ae 20 
Paciitinxs. 2s 21 3 I 2 = sz 27 
Lerritories|. cas) 23 oe ae os ms a =.) 13 
Total = 269 25 10 4 3 as ©) ogre 
Canada -.....- 54 se 2 -- -- -: =: 56 


Newfoundland. 11 os ae It 


In the United States about 86 per cent. of the total number. 
of concerns failing had $5,000 or less, and 8 per cent. had from 


$5,000 to $20,000 capital. 


BRA DSTREET’S 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 





ADVERTISING DEPARTMENT. 


BRADSTREET'S, the weekly financial and commercialnews. 
paper, published by the proprietors of The Bradstreet Mercantile 
Agency, is issued every Saturday, and goes to the better class o, 
business and professional men of this country ana Europ 
including bankers, lawyers, ratlroad and insurance officials 
merchants, mauufacturers, and public men, 

It has a larger and choicer paid subscription list than a: 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 


DISPLAYED.........25 cents a line, agate measure, 







The Largest Japanese, Chinese, 


House in the World. 


| _ 877-879 Broadway. 
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om 60 per cent. to 35 per cent. 
We have decided to allow 


A Discount of 23% 


On Every Article in Our Stock. 


BLACK VELVET, 
16.50, less 25 percent., 
LACQUER FIRE, 
15.00, less 25 per cent., 
BLACK SATIN, 
18.00, less 25 per cent., 
| COLORED SATIN, 
| 60.00, less 25 per cent., 


HAND PAINTED, 


12.00, less 25 per cent., 











INVESTMENTS. 





RAILROAD CoO. 


The Mercantile Trust Company's Certificates 
of Deposit of 


THIRD MORTGAGE BONDS 


AND 


CONSOLIDATED MORTGAGE BONDS 


tile Trust Company without further delay. 


pose exceptional terms for deposits thereafter. 


EDWARD D. ADAMS, Chairman. 
LOUIS FITZGERALD, 

JOHN C. BULLITT, 

CHARLES H. GODFREY, 

J. D. PROBST, 

JAMES STILLMAN, 

ERNST THALMANN, 


A. MARCUS, Secretary, 
Mills Building, New York City, Jan. 4th, 1895. 


~ Fine Book Binding 


Morocco, ete. 
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CLEANED, REPAIRED & 
INLAID. 


———__ 


279, 281, 283 Broadway, N. Y. 


INVESTMENTS. 





f .A.Vantine & Co. 


United States Mortgage Co., 
Central Trust Co. of New York, 
N. Y. Guaranty & Indemnity Co., 


OFFER FOR SALE AT 108 AND 
ACCRUED INTEREST 


$7,000,000 


PURCHASE MONEY FIRST MORT- 
GAGE 8 PER CENT. FIFTY- 
YEAR GOLD BONDS 


Brooklyn Wharf 


Warehouse Company, 


Part of a total authorized issue of $17,500,000 
disposed of as follows: 

There are held to acquire other properties $1,825,000 

There have been sold to former owners. - 

There have been sold to other investors - 

There are now offered for subscription. - - 


Turkish, Persian, Egyptian and India 


DUTIES REDUCED AND ABOLISHED. 


Under Tariff bill the specific duty on Oriental Rugs 
was abolished. Duty on Porcelain, etc., was reduced 


Japanese Screens. 


3,178,000 
7,000,000 


$17,800,000 
The Officers and Directors of the Company will be as 


latest designs, 4 fold, 5% ft., PS? 38 


THOS. A. MCINTYRE 
DAVID DOWS, JR 
J. S. T. STRANAHAN 
WILLIAM A. NASH 
SAMUEL TAYLOR, JR 


DIRECTORS. 


J. S. T. STRANAHAN, 

President Atlantic Dock Co. 
ALEXANDER E. ORR, 

David Dows & Co. 
WILLIAM A. NASH, 

President Corn Exchange Bank. 
GEORGE H. SOUTHARD, 

President Franklin Trust Co. 
SAMUEL TAYLOR, Jr., 

McIntyre & Wardwell, 
FRANKLIN WOODRUFF, 

Woodruft’s Stores. 
THEODORE A. HAVEMEYER, 

American Sugar Refining Co. 
THOMAS A. MCINTYRE, 

McIntyre & Wardwell. 
GEORGE W. YOUNG, 

President United States Mortgage Co. 
JAMES TIMPSON, 

Ass’t Treas., The Mutual Life Ins. Co. 
FRANCIS D. BEARD, 

Erie Basin Stores. 
WILLIAM COVERLY, 

Henderson Brothers. 
DAVID DOWS, Jr., 

Dows and Columbia Stores. 


TRUSTEE OF THE First MortGaGE Bonps, 
UNITED STATES MORTGAGE COMPANY, 
59 Cedar St., New York. 


3 and 4 fold, 36 in. high, 11.28 


First Vice-President. 
Second Vice-President. 


Gold embroidered, 4 fold, 5% ft., T 3 50 
Silk embroidered, 4 fold, 5% ft., 45 00 


above size, 9g 00 


BE hi fo) 
Reese Stock a cS) a O EG 


ORTHERN PACIFIC 


THE BROOKLYN WHARF AND WAREHOUSE 
COMPANY is a corporation organized under the Laws of 
the State of New York for the purpose of carrying on the 
business of storage, wharfage, warehousing and the doing 
of all acts and things incidental to such business. 

The authorized and issued Capital Stock of the Company 
is $12,500,000, consisting of 

Preferred Series “A” 
Preferred Series ““B” 
Common Stock 


of this Company having now been LISTED at the New York 
Stock Exchange, the REORGANIZATION COMMITTEE beg to 
call the attention of all holders of these bonds and also of the 
SECOND MORTGAGE BONDS to this fact, and to urge upon 
them the importance of depositing their bonds with the Mercan- 


Under the agreement for deposit the Committee may, in its 


Comm y It owns in fee the following well known wharf prop-rties 
etion, terminate the period for deposits without notice, and 


in the City of Brooklyn: 
Empire Stores 
Fulton Stores 
Martin’s Stores 
Watson Stores 
Harbeck Stores 
Watson Elevator 
Robert Stores 
Mediterranean Stores 
Pierrepont Stores 
Prentice Stores 
Woodruff Stores 
Columbia Stores 


Frontage, 465 ft. 
Frontage, 350 ft. 
Frontag?, 685 ft. 
Frontage, 278 ft. 
Frontage, 400 ft. 
Frontage, 115 ft. 
Frontage, 330 ft. 
Frontage, 280 ft. 
Frontage, 440 ft. 
Frontage, 670 ft. 
Frontage, 372 ft. 
Frontage, 216 ft. 
Frontage, 174 ft. 
Frontage, 535 ft. 
Frontage, 464 ft. 
Frontage, 464 ft. 
Frontage, 464 ft. 





Reorraization@ommittce: [inc . 6. .e | ak 





Master’s Stores 
Nye & Commercial Stores 
McCormick Stores 
Pate olf) go ee EA Se ere se ere Frontage, 500 ft. 
Frontage on King street, 640 ft. 
Frontage, 470 ft. 
Frontage, 600 ft. 
Frontage, 400 ft. | 


Stranahan’s Stores 
Lambeer’s Stores 
Excelsior Stores 
Finlay Stores (South Pier) 
Finlay Stores (North Pier) 
Pintols Stores ce cs Sec see<. seataeniaieerstets Frontage, 490 ft. 
Atlantic Dock Piers, 

Atlantic Dock Co.— 

Outlying Property 
German-American Stores 
Merchants’ Stores 
N. Y. Warehousing Co.’s Stores 

It controls under leases the following properties: 

Beard’s Amity Street Stores, part fee.... Frontage, 157 ft. 
Franklin Stores........--- aialaaeaeoes Frontage, 464 ft. 
Beard's Erie Basin Stores... 


Vellum, Crushed Levant, 





Frontage, 4oo ft. 


RARE BOOKS, MSS. & PRINTS 


Frontage, 200 ft. 
Frontage, 400 ft. 
Frontage, 480 ft. 
Frontage, 450 ft. 


THE BRADSTREET COMPANY, 


Frontage, 2,216 ft, 
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INVESTMENTS. 


These properties comprise nearly the entire 
Brooklyn water front from Nesmith’s Stores, above 
the Brooklyn Bridge, to and including the Erie 
Basin on Gowanus Bay, making a total frontage of 
14,569 feet, or 234 miles. 


VALUATION. 

The following appraisals have been made, which include 
all the above described property and additional property not 
acquired for which bonds have been withheld, as stated 
below. 

Mr. "ALEXANDER E. ORR, President 
Chamber or Commerces-------5-2--se0- + -= $27, 300,000 
Mr. Orr further states in his appraisal 
that the value of the properties as a 
money-earning power would be increased 
twenty-five per cent. when concentrated 
under one intelligent management. 
Mr. MARTIN JOOST, Vice-Pres., Bond 
and Mortgage Guarantee Company.....--. $26,750,000 
Mr. Joost states that the value of the 
properties would be enhanced at least 
fifteen per cent. by consolidation. 


Mr. GEORGE W. CHAUNCEY, President, 
D. and M. Chauncey Real Estate Company $30,000,000 
Certain properties having a total frontage of 615 feet, 
included in the foregoing appraisals, have not been ac- 
quired; and by agreement with the Brooklyn Wharf and 
Warehouse Company there have been withheld, upon the 
estimate and determination of 


CLARENCE H. KELSEY, President, Tit'e Guarantee 
and Trust Company, 


WILLIAM A. NASH, President, Corn Exchange Bank, 


GEORGE W. YOUNG, President, United States Mort- 
gage Company, : 
bonds to the amount of $1,825,000. 
CERTIFICATE OF ACCOUNTANTS. 

Messrs. YALDEN, BROOKS & WALKER, Public 
Accountants, have made careful examination of the books 
of various properties now consolidated, and have reported 
as follows: 

‘ry Pine StreEeT, New York, Jan. 29, 1895. 
Geo. W. Young, Esq., President United States Mortgage 
Company, New York : 

Dear Str—We have made a careful examination of the 
operation of the properties which have been acquired by 
the Brooklyn Wharf and Warehouse Company and pre- 
sent detailed statements showing the net earnings, after 
payment of taxes and other expenses of operation, as 


follows : 
ASO FD. nse $1,343,388.82 
1892)... 1,460,990.37 
1893-05. 1,569,638.05 
189A..... 1,704,071.25 











$6,078,038.49 


These figures show average net earning per 


AMUN Olt soe Serco tas alee Joie cies wrap'nelme aisles $1,519,510 
From which should be deducted: 

Rents of leasehold properties ......-..----- 225,000 
Which leaves a total net return of.......--.-- 1,294,510 
Deducting the interest on the $15,675,000 

Bonds: weuedss< ss .kasse~b iae sles dacie cna 783,750 








There remain applicable to the accumulation 
of the surplus and for dividends on Capital 
Stock as provided in the Company’s articles 
Of ASSOCIAHON . << - dnlenwie acts -ncn sss ogame 510,760 


We deem it proper to add that during the past yeara 
number of improvements have been made in the way of new 
piers and storehouses, which, in our judgment, will increase 
the earnings at least $75,000 per year. 

Some of the improvements during the past few years 
have been charged to expense or labor accounts by the 
various Companies, and if proper allowance were made for 
these, the above figures would be increased. 

It is our further opinion that the saving in office expenses, 
under one management of these properties, would be $150,- 
000 per year. 


YALDEN, BROOKS & WALKER.” 


In addition to the figures certified to by the Accountants, 
the estimate of conservative men at present engaged in the 
storage business is that through the additional productive 
capacity of the several plants due to a united management 
and control, the Company, while making to the patrons of 
these properties rates at least as reasonable as heretofore, 
will be able very materially to increase the previous earn- 

S. 
te, CERTIFICATE OF TITLE. 

The title to the property of the Company has been 
guaranteed in the sum of $20,000,000 by the Title 
Guarantee & Trust Company of New York, and on each 
of the Warehouse Company’s Bonds the Title Company 
has indorsed the following certificate: 

“The Title Guarantee & Trust Company hereby certi- 
fies that it has examined the title of the Brooklyn Whart 
and Warehouse Company to the fee simple and leasehold 
premises covered by the mortgage described in this bond, 
and has issued its policy of title insurance for $20,000, - 
OOO insuring to the United States Mortgage Company as 
Trustee for the bondholders under said Mortgage, the title 
of said premises and the validity and genuineness of said 
mortgage, as by reference to said policy will more fully 
appear.” 

TITLE GUARANTEE & TRUST COMPANY, 

By CLARENCE H. KELSEY, President. 


INVESTMENTS. 


The Company is prohibited, by its Articles of Incorpora- 
tion and by its By-Laws, from creating any subsequent 
mortgage debt in addition to that hereinbefore mentioned, 
except with the consent of ninety per cent. of record of all 
the issued Preferred Stock of each Series. 





The Company has, in addition to the 
foregoing property, a working cash capi- 
tal Ofac ae a. Senet cn cee te ies ta $500,000 
In addition thereto, a surplus at the rate 
of at least one hundred thousand dollars 
per annum shall be accumulated until it 
ANG TS 10: cyclic ep act i iio ata Woh GS as $500,000 
Pending such accumulation no dividend can be paid on 
Common Stock unless after payment of the same the Com- 
pany shall possess a surplus equal to $100,000 for each 
year it has existed. After such surplus of $300,000 
shall have been created, no dividend shall be paid on Com- 
mon Stock unless after payment of the same the Com- 
pany shall possess a surplus of or to the value of at least 
$500,000. 
The organization of the Company and the validity of its 
First Mortgage Bonds and Capital Stock have been certi- 
fied to and approved by counsel. 


CERTIFICATES OF COUNSEL. 


Messrs. Miller, Peckham & Dixon, as counsel for 
UNITED STATES MORTGAGE COMPANY, the 
trustee, have given the following certificate: 

TO THE UNITED STATES MORTGAGE 
COMPANY: 

We have examined the certificate of organization of the 
Brooklyn Wharf and Warehouse Company and the organ- 
ization of that Company, the bonds, mortgage and capital 
stock of that company. 

In our opinion the company is validly organized, and the 
bonds, mortgage and stock of said company are valid in 
inception and issue and the bonds and mortgage are pur- 
chase money bonds and mortgage. 


MILLER, PECKHAM & DIXON. 


Messrs. Bowers & Sands and Messrs. Davies, Stone & 
Auerbach, as counsel for the Warehouse Company, have 
given the following certificate: 


TO THE BROOKLYN WHARF AND WAREHOUSE 

COMPANY: 

We hereby advise you that the organization of the Brook- 
lyn Wharf and Warehouse Company and the issue of its 
securities are valid in law; that the holders of its capital 
stock will be legally secure in the rights and sgimainities set 
forth in the certificates thereof, and that the first mortgage 
bonds of said company are secured by a purchase money 
mortgage lien as set forth in the mortgage securing the 
same. 


BOWERS & SANDS, 
DAVIES, STONE & AUERBACH. 


CONDITIONS OF SUBSCRIPTION. 


We invite subscriptions to the foregoing bonds 
at 103 and accrued interest payable as follows: 

Five per cent. on application. Balance on ailot- 
ment. 

Temporary receipts on payment of sums due on 
allotment will be given by the United States Mort- 
gage Company, one of the undersigned, exchange- 
able, for bonds as soon as the same are engraved 
and ready for delivery. 

The right is reserved to reject or reduce any sub- 
scription, and to make allotments of less than the 
amounts subscribed for. Allotments will be made 
as soon as possible after subscription books shall 
have closed. 

If the whole amount applied for by any applicant 
be not allotted, the moneys paid on application 
will be applied to the sums due on allotment. 
When no allotment is made the deposit will be re- 
turned in full. Application will be made to list 
these securities on the New York Stock Exchange, 


APPLICATION MUST BE MADE UPON 
A FORM TO BE OBTAINED AT THE 
OFFICE OF EITHER OF THE UNDER- 
SIGNED, WHERE COPIES OF THE MORT- 
GAGE MAY BE SECURED. 


The subscription will be opened simultaneously 
at the offices of the undersigned on Tuesday, the 
fifth day of February, 1895, at to A. M., and will 
close at 3 P. M. on that day, or earlier, if so deter- 
mined. 

The Franklin Trust Company is authorized to 
receive subscriptions in Brooklyn. 

UNITED STATES MORTGAGE COMPANY, 
59 Cedar Street, New York. 
CENTRAL TRUST COMPANY OF NEW YORK, 
54 Wall Street, New York. 


NEW YORK GUARANTY & INDEMNITY CO., 
65 Cedar Street, New York, 
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FINANCIAL. 


Brown Brothers & Co. 


BOSTON. 





PHILA.,, 
ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 


NEW YORK, 


Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 


Securities for customers. We receive ac- 


Investment 
Bankers, 


ei Securities. 
Firms and Individuals, on favorable terms, 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


counts of Banks, Corporations, 


States on foreign countries. 


Letters 


o collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD L, HOYT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
- NEW YORK. 


Orders executed for all investment Securities. 
Corporations, and negotiate and issue Loans. 


Act as agents 








BILLS OF EX- ( Messrs. Smith, Payne 
CHANGE & Smiths, London; 
TELEGRAPHIC Messrs. Mallet Freres 
N < 7 C is; 
TRANSFERS OD & Cie., Paris; 


Banco Nacional de 
Mexico, Mexico and 
its Branches. 





LETTERS OF 
CREDIT. 









AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c, &¢. 





ee ie ™ 
Redmond, Kerr & Co. 
BANKERS, 
MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
41 Wall Street, 
421 CHESTNUT 


’ 


New York 
STREET, PHILADELPHIA, 


DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 
Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


RoI. Kimball &* Co, 


BANKERS AND BROKERS, 


16 AND1i8 BROAD STREET, NEW YORK, 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 








CLAPP & COMPANY, Bankers, 


MILLS BUILDING, NEW YORK. . 


Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds,Grain and Cotton 


PROMPTLY EXECUTED. 


Kean & Van Cortland, 


BANKERS, 
33 Wall Street, New York. 
INVESTMENT SECURITIES, 








Established 187x. 
HITNEY & STEPHENSON, 


Members New York Stock Exchange, 


PITTSBURGH, PA. 








SPECIAL NOTICES. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON, 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 
STEEL PLATE EFFECT. 


Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco, 





BRADSTREET’S, SATURDAY, FEBRUARY. 2, 





FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE Co. 


OF NEW YORK, 


CAPITAL, $250,000. DEPOSITED WITH INS. DEPT. STATE 
OF NEW YORK, $100,000. 


Head Office, 291 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
JAMES E,. GRANNISS, Treas. C. VINCENT SMITH, Sec’y. 


Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


DCL AY Satay 


Commercial Paper and Collateral 
Loans. 
ANGUS R. MACFARLANE, 


(Vice-Pres. Am. Ex. Bank) 
DOL Ve 


Refers to Nat. Bank of the Republic, and David Dows, Jr., 
Esq., New Yoré; Wm. Munro, Esq., Mgr. Bank of Montreal, 
Chicago; Hon. Wm. R. Merriam, Pres. Merchants Nat. Bank, 
St. Paul; H. M. Peyton, Esq., Pres. Am. Exchange Bank, 
IL. Mendenhall, Esq., Pres. First Nat. Bank, and Capt. Jos. 
Sellwood, Pres. Security Bank, Duduth. 


CORRESPONDENCE INVITED. 





INSURANCE. 
1850. 1898. 
7 boca UNITED: STATES. 
LIFE INSURANCE CoO. 


“IN THE ClTY oO NEW TORK: 

This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine gua nom of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 





OFFICERS ; 

GEORGE H. BURFORD, President. 
Cc. P. FRALEIGH, - - Secretary. 
A. WHEELWRIGHT, - - : - Beamer Secretary. 
WM. T. STANDEN, - - - - - Actuary. 
ARTHUR C. PERRY, - . - - - Cashier. 
JOHN P. MUNN, - - - Medical Director. 
FINANCE os eae 
GEO. G. WILLIAMS, - Prest. Chem. Nat. Bank. 
JOHN J. TUCKER, - - Builder, 
E.H. PERKINS, Jk., nee Importers’ and Traders’ Nat. Bank. 
JAMES R. PLUM, - - - - « Leather. 
THE 


ROVIDENT SAVINGS LIFE 


Assurance Society of New York, 
SHEPPARD HOMANS, PRESIDENT, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


CHARLES E. WILLARD, WM. E. STEVENS, 
2nd Vice-Pres’t. Secretary. 
E. O. PARKER, 
Supt. Agencies, 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
CORRESPONDENCE SOLICITED, 


| a MUTUAL LIFE [INSURANCE 
COMPANY OF NEW YORK. 
RICHARD A. McCURDY, Presipenr. 


The Largest and Best Company in 
the World. 


ASSETS OVER $175,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY. 


Pf iks hohe 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 








INVESTMENTS. 
ENVER MORTGAGES. 


6% to 10%. Only city with vast tributary region yet to 
develop. Wonderful gold mining expansion. Free circu- 
lars, withreferences. JOHN E,. LEET, 1515 Trethont St., Denver, 











ENRY LINDENMEYVR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York, 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS*OF PAPER MADE TO ORDER, 


1895. 





BANKS. 


THE 
ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YOkK, 
STEWART BUILDING, 280 BROADWAY. 


$800,000 
400,000 





Vi 


CAPITAL,» - a a 
SURPEUS) =aaskunn eee 


DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
DROS 2 ae Ss 
CuHar.es F, CLARK, Lucius K. WILMERDING, 
GrorcE L. Prasg. Gero. Austin Morrison. 
P. C. Lounssury. JoszpxH C, BALDwin. 
Jor. F, FREEMAN. Jno. F. ANDERSON, JR. 
GeorceE H. PRENTISS. Wivuiam Lummis. 
Cuar.es H. Russet. OHN R. HEGEMAN. 
GerorcE E. Hamuin. /ILLIAM WHITING. 
Davip M. Morrison. Dan P. Ex its. 
Setu E. THomas. Davip B. PowkLt. 
H. J. S. Hatt. 


} Vice-Presidents. 


M, S. LOTT, 
asst Secretary. 


INTEREST ALLOWED ON DEPOSITS. 

This Company is a legal depository for Court and Trust 
Funds aud is authorized to do any and all other business 
usually done by trust companies of responsibility and standing, 








PROFESSIONAL. 


1878. 





Established 


Fe: C. BAYLDONE, 


Attorney for 
COLLECTIONS AND SETTLEMENTS, 


3x MILK STREET, BOSTON, MASS, 





ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


MULOCK, Q. C. W. N. MILLER, Q. C 
JAMES CROW CHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address: ‘*Mulocks Toronto.” 


WM. 





i bee & JACKSON, 
Attorneys and Counsellors, 


86 WASHINGTON STREET, CHICAGO, ILL, 





JOHN G. WHITE. T. A. MCCASLIN, 


HITE, JOHNSON & McCASLIN, 
Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD’G, CLEVELAND, OHI, 


J ae ie & SPENCE, 
Attorneys and Counsellors-at-Law, 


DALLAS, TEXAS. 


THOS. L. JOHNSON. 


City NAT. BANK BLD’G, 
DWARD A, & WILLIAM T. DAY, 
Attorneys and Counsellors, 


NEWARK, N. 1 





765 BROAD STREET, 


ri fier Ai ABIRD; 


Attorney and Counsellor, 





279 BROADWAY, 


MITH & WHITE, 


Attorneys and Counsellors, 
288 STEWART BUILDING, NEW YORK CITY. 


NEW YORK, 








EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 


DE S.. LSA EL CO. 


10 PARK PLACE, NEW YORK. 





BANKS. 
NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 
























Capital and Surplus, - $1,250,000 


Accounts of Merchants, Banks, Bankers and Incorporated 
Cempanies solicited. Collections promptly made on reasonable 
terms. Correspondence invited. 


JOHN M. CRANE, President. 

GEORGE L. PEASE, Vice-Presiden 
W.D. VAN VLECK, Cashier. 
W.R. CRANG, Assistant Cashier. 


Gf Pee CHASE 
NATIONAL BAN. 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
Cor. Pine and Nassau Sts. 





CaPITAL AND SuRPLUS,. . . .. . $1,500,000 

Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or eae new accounts. ‘ 


H. W. Cannon, Presticnt. 
J. Zt. Murs, Jirs 


Cashier. 


Wo. H. PORTER, 


Vice-President. 


C. C. Stapr, 
Ass't Cashier, 





ANHATTAN 
TRUST COMPAN® 


Capital, $1,000,000. 
CORNER OF WALL AND NASSAU STREETS. 


A Legal Depository for Court and Trust 
Funds and General Deposits. 


Liberal Rates of Interest Paid on Balances, 


JOHN I. WATERBURY, President. 
JOHN KEAN, JR., Vice-Pres. AMOS T. FRENCH, 2d Vice-Pres, 
CHAS. H. SMITH, Sec’y. W. PIERSON HAMILTON, Treas. 
Directors 1895: 

John Kean, Jr., 

John Howard Latham, 


August Belmont, 
H. W. Cannon, 


R. J. Cross, John G. Moore, 
Rudulph Ellis, E. D. Randolph, 
John R. Ford, James O. Sheldon, 


Amos T. French, 
John N. A. Griswold, 
H. L. Higginson, 
W. Pierson Hamilton, 


Samuel Thomas, 
Edward Tuck, 
John I. Waterbury, 
R. T. Wilson. 





BANKS MAKING COLLECTIONS — 
A SPECIALTY. 





GEORGIA, 
AUGUSTA oot cos non encmemnene Georgia Railroad Bank. 
OHIO, | 
CLEVELAND ...cccseccntecasacsaee The Wick Banking and 
Trust Co. 








ACCOUNTANTS. 
M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MASS 











BANK VAULTS. 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply pitts and Angles 
FOR SAFES, VAULTS, 


Cannot be Sawed, Cut or Drilled. patent Burglar-Proot, 


CHROME STEEL WORKS, 
BROOKLYN, 
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WE BRADSTREET PRESS, 
Printing and Book Binding, 


Nos. 279, 281, 283 BROADWAY, NEW YORK. 





THE NEW MODEL 


REMINGTON 


Standard Typewriter 
CONTAINS MANY VALUABLE IMPROVEMENTS. 


No. 


More Permanent Alignment, 
Improved and Quicker Letter Spacing Mechanism. 
Uniform and Easy Toueh. 
Larger, Lighter and Stronger Carriage holding Wider Paper. 
Economical Ribbon Movement. 
Improved Paper Feed. 
Readily Adjustable Paper and Envelope Guides. 
Faultless Construction in Every Detail. 


SEND FOR ILLUSTRATED CATALOGUE. 


WYCKOFF, SEAMANS' & BENE DICH 


3827 BROADWAY, NEW YORK, 
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All chance of the adoption by Congress 


| of the legislation asked for by the Presi- 


dent in his recent message on the Treasury 
‘situation apparently faded away on Thurs- 
day, when the House, by a decisive major- 
ity, defeated the Springer bill, after having 
decided against the Reed substitute by a 
still larger majority. This action of the 
House convinced the President that he 
‘must go ahead without reference to the 
action of Congress, and he sent to that 
‘body yesterday a message announcing that 
he had concluded arrangements for the 
issuance, under the act of July 14, 1875, of 
a little less than $62,400,000 of bonds, pay- 
able in coin, thirty days after their date, with 
interest at the rate of 4 per cent. These 
bonds are to be issued for the purchase of 
gold coin amounting to a sum slightly in 
excess of $65,000,000, which sum, added to 
the gold already in the reserve, will restore 
it to an amount slightly in excess of $100,- 


000,000. Such a premium is to be allowed 


to the government as to fix the rate of inter- 
est upon the amount of gold realized at 33 
er cent, per annum, 


At least one-half of 


the gold to be obtained is to be supplied 
from abroad, a very important feature of 
the transaction. The privilege is especially 
reserved to the government to substitute at 
par, within ten days, in lieu of the 4 per 
cent. coin bonds, other bonds in terms 
payable in gold and bearing only 3 per 
cent. interest, if the issue of the same should 
in the meantime be authorized by Congress. 


The governors of the New York Stock 
Exchange have taken a step in the right 
direction—a short one, to be sure, yet in the 
direction they should move—in the matter 
of protecting the public. Ata meeting of 
the board of governors this week reso- 
lutions were adopted to check the listing 
of securities without proper safeguards as 
to their ‘‘value and reliability.” Here- 
after companies desiring to list securities 
must send a certificate of an engineer 
as to the physical condition of the prop- 
erty. When there are liens upon the 
property each must have a separate trustee. 
The governors also recommended the dis- 
tribution to stockholders, at least fifteen 
days prior to an annual meeting, of a full re- 
port for the fiscal year, with balance sheet, 
showing the financial condition of the com- 
pany. When a reorganized company seeks 
listing there must be filed a complete state- 
ment, covering the operation for one year 
before the reorganization, and a detailed 
exhibit of what was reorganized, ard on 
what basis each new security was issued. 


The most important step looking to 
the reform of the municipal administration 
in New York that has thus far been taken 
is the passage by the legislature of the so- 
called Power of Removal bill. This meas- 
ure provides that at any time within six 
months after the commencement of a term 
of office the mayor of the city of New York 
elected for a full term may at pleasure re- 
move from office any public officer now or 
hereafter holding office by appointment 
from the mayor of that city, except judicial 
officers, for whose removal other provision 
is made by the constitution, and that after 
the expiration of the period of six months 
mentioned any such public officer may be 
removed from office in the manner here- 
after provided by law. The significance of 
this measure is that it gives the present 
mayor, who was elected on a reform ticket, 
complete control ov the entire personnel 
of the municipal administration. The pe- 
riod of six months within which his power 
of removal is uncontrolled is entirely suffi- 
cient to permit of the elimination of the last 
remains of the system of administration 
against which the citizens of the metropolis 
decided at the polls in November last. 


A report summarizing the results of its 
investigation into.the trolley strike in 
Brooklyn has jist been submitted to the 
legislature of New York by the State Board 
of Mediation and Arbitration. The investi- 
gation fails to throw any new light upon 
the cause of the strike, but it makes certain 
suggestions looking to the prevention of 


strikes in the near future. It is suggested 
that the service of railroad corporations cre- 
ated by the state be declared a public 
service; that entrance into such service be 
upon agreement for a definite period, upon 
satisfactory examination as to mental and 
physical qualifications; that resignation or 
dismissal from such service for ordinary 
cause be permitted, the cause to be stated 
in writing, filed with some designated au- 
thority, and the resignation or dismissal to 
take effect after the lapse of a reasonable or 
fixed period, with prevision for summary 
resignation or dismissal for extraordinary 
cause to be stated and filed in like manner; 
that wages be established at the time of 
entry, and be changed only by mutual agree- 
ment or decision of a board chosen by the 
company and employees or by a state board, 
or through the action of both. It is further 
recommended that combinations to embar- 
rass or prevent the operation of railroads 
be made misdemeanors, and that obstruc- 
tions of or violence toward railroads endan- 
gering the safety of life and property be 
made felonies; that a beneficial fund for 
the relief of employees disabled by sickness 
or accident be established, and that mem- 
bership in a labor union shall not be used 


-as a bar against the employment of com- 


petent workmen by a railroad corporation 
created by the state. Some of the sugges- 
tions made by the board seem wise and 
necessary, but, taken as a whole, they con- 
stitute a departure from the existing order 
of things such as seems unlikely to be made 
under present conditions, 


To all practical intents and purposes the 
strike in Brooklyn is at anend. The troops 
have all been withdrawn, except small 
guards at the armories, and while there are 
still sporadic cases of violence, the police 
have been spurred to greater energy and 
vigilance, and the situation now appears to 
be within their control. The board of al- 
dermen, acting in sympathy with the strik- 
ers, passed this week resolutions purporting 
to revoke the permission heretofore granted 
to the companies involved in the strike to 
maintain and operate surface railroads in 
the city. These resolutions were, of course, 
of no force or effect whatever under the 
constitutional limitations which hedge about 
the rights of property in the United States. 
The mayor very properly vetoed the resolu- 
tions, holding that they could have no effect 
whatever in law, and that they could have 
no effect, in fact, except for mischief. A lit- 
tle of the temper lately displayed by the 
executive authorities of the city would, if 
shown earlier, have prevented much of the 
disorder by which the progress of the strike 
was marked. 





What may probably be regarded as the 
final act in the drama of Hawaiian royalty 
has closed with the abdication by the lately 
deposed Queen Liliuokalani, announced in 
a letter to President Dole on the 26th ult. 
In the document announcing her abdica- 
tion the deposed queen declares that she 
fully and unequivocally admits and declares 


‘recommend 


the government of the republic of Hawaii 
to be the only lawful government of the 
Hawaiian Islands, and that that of the late 
Hawaiian monarchy is finally and forever 
ended and no longer of any legal or actual 
validity, force or effect whatsoever, and for- 
ever absolves all persons whomsoever, 
whether in the Hawaiian Islands or else- 
where, from all and every manner of allegi- 
ance or official obligation or duty to her 
and her heirs and successors forever, and 
she declares to all such persons in the Ha- 
waiian Islands that she considers them 
bound in duty and honor henceforth to 
support and sustain the existing govern- 
ment of Hawaii. 


Resolutions declaring in favor of the re- 
organization of the consular and diplomatic 
service upon the basis of civil service reform 
were adopted at the regular monthly meet- 
ing of the Chamber of Commerce held this 
week in New York. The chamber has 
heretofore recorded its opinion that ap- 
pointees to the consular service of the 
United States should be selected by an ade- 
quate civil service examination, and that 
the efficiency of the service demands per- 
manence of tenure and promotion from the 
less to the more desirable places. The 
resolutions just adopted declare that Sen- 
ator Lodge’s measure, at present pending in 
the Senate at Washington, is a measure 
which fulfills the essential conditions con- 
sidered necessary by the chamber to secure 
efficient and creditable service, and they 
its early passage by both 
houses of Congress. The chamber has 
directed that a copy of the resolutions be 
forwarded to the members of both houses, 
and that the representatives in Congress 
from the state of New York be requested to 
contribute their best endeavors toward the 
passage of the measure. It is to be hoped 
that the measure will be passed, for the 
field of foreign relations, whether political 
or commercial, is one which ought to be 
definitely and clearly lifted out of the do- 
main of partisan politics. 


One noteworthy statement appears in the 
Queen’s speech reopening the British Par- 
liament, namely, that in Ireland offenses of 
all kinds against the laws have sunk during 
the past year to the lowest level which has 
hitherto been marked in the official records. 
Proposals are to be submitted for remedying 
the defects which experience has brought 
to light in the working of the law governing 
the landlord and the tenant in Ireland, and 
for dealing with the cases of certain evicted 
tenants whose situation still constitutes a 
peril to social order. Bills are to be pre- 
sented having for their object popular con- 
trol of the liquor traffic, the abolition of the 
system of plural voting, and a provision 
for the payment for the charges of return- 
ing officers of elections. The commission 
named in 1893, to report as to the best 
means of unifying the government of the 
metropolis, having presented its report, a 
bill will be introduced founded upon its 
recommendations, 





CONGRESS AND THE BOND ISSUE. 

The week has been a waiting one at 
Washington. It was supposed that some- 
thing definite would have been done in 
reference to the proposed bond issue early 
in the week, but the administration evi- 
dently thought it best to wait until after 
the House had voted on the bill introduced 
by Mr. Springer before taking decisive 
action. In the meantime discussion has 
been going on in the House. 
interesting contribution to the debate on 
the bill before the House during the week 
was Mr. Springer’s statement regarding 
the bill which he has had in charge. This 
statement was clear and definite as far as it 
went, and it set forth in a manner easily 
comprehended the reasons which rendered 
the passage of the bill so important at this 
juncture. Some parts of his statement 
were elicited by questions which showed 
the existence of a decided animus against 
the bill on the part of many members of 
the House. 

Mr. Springer said, among other things, 
that while the Secretary of the Treasury 
was not legally bound to redeem Treasury 
notes in gold, he was morally bound to do 
so if he would maintain the faith and credit 
of the nation. There was, he said, a great 
difference between the obligations of the 
government to its citizens and those of one 
citizen to another in respect to the payment 
of debts. The government had: made its 
pledge in the repeal of the purchasing 
clause of the Sherman act that it would 


maintain all its money at a parity and of | 


equal value at all times and places, so that 
when a creditor came to the Treasury with 
one of its demand notes for redemp:ion and 
was offered silver he had a perfect right to 
say that if the two dollars were of the same 
value to the government there could be no 
objection to paying him in gold. No one 
was damaged by that; it was simply carry 
ing out the pledge of the government. 
Those who objected to this policy wanted to 
carry out the contract on one side; 
wanted to carry it out all around. Mr. 
Springer further said that, aside from the 
question of maintaining the credit of the 
government in itself, the government could 
obtain money at a smaller rate of interest if 
the bonds were made payable in gold than 


The most | 


he? 
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was concerned, was made plain by the 
proposition of a bill by Mr. Reed, the 
leader of the present minority. This meas- 
ure simply proposed to give the Secretary 
of the Treasury, in addition to the power he 
now has under the Resumption act, author- 
ity from time to time to issue, sell and dis- 
| pose of, at not less than par in coin, either 
of the descriptions of bonds authorized in 
that act, or coupon or registered bonds of 
the United States, to an amount sufficient 
| for the purpose of maintaining the redemp- 
tion of United States notes, bearing not to ex- 
ceed 3 per centum interest per annum, pay- 
able semi-annually, and redeemable at the 
pleasure of the United States, in coin, after 
five years from their date, with like qualities, 
privileges and exemptions as are provided 
in the Resumption act for the bonds therein 
| authorized, the proceeds to be used only for 
the purposes mentioned and none other. 
In order to enable the Secretary to pay the 
current expenses of the government, so long 
as the current revenues shall be deficient, 
the bill authorized the Secretary to issue, 
| sell and dispose of, at not less than par, 
such an amount of certificates of indebted- 
ness of the denomination of $25, $50 and 
$100, or any multiple thereof, as might be 
| needed for that purpose, bearing not to ex- 
ceed 3 per cent. interest per annum, 
payable semi-annually, and redeemable at 
the pleasure of the government, in coin, 
after two years from their date, with like 
qualities, privileges and exemptions as are 
provided in the Resumption act, the same 
to be disposed of for not less than an equal 
amount of lawful money of the United 
| States, at designated depositories of the 
| United States, and at such post offices as he 
might select. The bill, as will be seen, made 
no provision for the retirement of the legal 
tenders, thus leaving untouched one of the 
chief sources of weakness and danger in 
the existing situation. The measure, like 
so many that have been brought forward 
lately in Congress, was only a makeshift, 
but the House was unwilling even to give 
this small measure of relief, voting against 
it on Thursday when it defeated the 
Springer bill. 


It appears that there is a difference of 
opinion between the Secretary of the Treas- 
ury and the Attorney-General upon the 








itis safe to assume will not be taken while 
the present occupant of the executive chair 
remains at the head of the government. 


WHEAT STOCKS AND PRICES 
OUTLOOK. 

The total quantity of wheat available in 
the United States and Canada on February 
I this year was 120,035,000 bushels, or 
6,974,000 bushels less than was so held on 
January 1 this year. The import of these 
reports of American supplies of available 
wheat as to January is bullish, because the 
net decrease of 6,974,000 bushels within 
thirty days is in striking contrast to the 
January net decrease one year ago, 808,000 
bushels, and to the decrease in January, 
1893, of 324,000 bushels. 

Wheat stock totals in the United States 
and Canada last Saturday, corresponding 
to February 1 in preceding years, as re- 
ported to BRADSTREET’S, compare as- fol- 
lows: 





East Rockies. Pacific coast. Totals. 
February 1, 1895 106,917,000 13,118,c0O 120,035,000 
February 1, 1894... 99,596,000 9,859,090 109,455,000 
February 1, 1893-- = 107;255,000 6,457,000 113,712,00c 
February 1, 1892-.- 66,544,000 6,023,000 72,588,000 
February 1, 1691... - 44,258,000 10,693,000 54,951,000 
February 1, 1890... .---- 49,691,000 6,144,000 55»835,000 
February 1, 1889....--- 47,414,000 4,413,000 51,825,000 
February 1, 1888.. ..--- 70,214,000 14,000,000 84,214,000 


As compared with the total quantity of 
wheat available in the United States and 
Canada on February 1, 1894, the total 
held last Saturday showed an increase of 
11,580,000 bushels, which, of course, more 
than offsets the heavy decrease in available 
supplies last month, and redirects attention 
(if confidence is to be maintained in the 
bullish position of wheat) to the widespread 
belief that excess supplies of available 
stocks of domestic wheat are due to corre- 
sponding decreases in stocks of wheat back 
of available supply points in and out of 
farmers’ hands. It has been confidently 
believed by a large proportion of the grain 
trade that stocks of wheat in farmers’ hands 
are much smaller than in like periods in 
preceding years, and, for that matter, avail- 
able data respecting supplies of wheat point 
in that direction.” The February 1 total of 
120,035,000 bushels of wheat remains, as 
has the total for several months past, the 
largest on record at a like date, being in con- 








trast*with 113,712,0c0 bushels for February 
I, 1893, and with 72,588,000 bushels on 
February 1, 1892. The corresponding 
dates in the next three preceding years— 
1889 to 1891, inclusive—furnish aggregates 
of available wheat, both coasts, United 
States and Canada, ranging from about 
52,000,000 to 55,000,000 bushels, while on 
the corresponding date in 1588 the aggre- 
gate was only 84,214,000 bushels. So 
much has been said and written regarding 
the probability and facts as to denudation 
of farmers’ and other supplies of wheat 
back of storage points, that the impression 
has gained ground that the scarcity of such 
wheat is marked, but this will account only 
in part for the excess of wheat available at 
this time compared with one and with two 
years ago. ; 


EUROPEAN AND AMERICAN STOCKS OF WHEAT. 


East of Pacific Europeand Grand 

Rockies. coast. afloat, total. « 
Feb. 1, 1895... 106,917,000 13,118,000 61,384,000 181,419,000. 
Feb. 1, 1894.-- 99,596,000 9,859,000 74,472,000 183,927,000 
Feb. 1, 1893... 107,2$5,000 6,457,000 64,376,000 178,088,000 
Feb. 1, 1892... 66,544,000 6,043,000 82,720,000 155,308,000 
Feb.1, 1891... 44,258,000 10,693,000 50,136,000 105,087,000 
Feb. 1, 1890... 49,691,000 6,144,000 49,728,000 105,538,000 
Feb. 1, 1889... 47,414,000 4,413,000 67,632,000 119,459,000 
Jan. 1, 1895... 113,707,000 13,302,000 57,744,000 184,753,000 
Dec. 1, 1894..- 113,116,000 14,582,c00 56,912,000, 184,610,000 
Nov. 1, 1894... 105,874,000 12,008,000 60,800,000 178,682,000 
Oct. 1,1894.-- 92,100,000 9,074,000 61,032,000 162,206,000 P 
Sept. 1, 1894.. 79,826,000 8,532,000 63,264,000 151,622,000 
Aug. 1, 1894-. 66,311,000 8,579,000 57,464,000 142,354,000 
July 1, 1894 .. 65,250,000 2,253,000 73,016,000 146,519,000 
June 1, 1894.. 71,816,000 8,704,000 79,872,000 160,392,000 
May 1, 1894... 82,085,000 9:378,000 79,230,000 170,695,000 
April 1, 1894.. 89,362,000 9,005,000 77,592,000 175,959,000 
Mar. 1, 1894... 96,246,000 9,622,000 78,248,000 184,116,000 


As already pointed out, the January de- 
crease in available supplies is probably the 
largest on record, certainly the heaviest in 
that month for five years, decreases in 
January, 1892 and in 1891, running con- 
siderably less than 6,000,000 bushels, while 
last month the falling off was nearly 7,000, - 
ooo bushels. Rather more striking than 
the January decrease, compared with like 
months in preceding years, is the falling off 
in supplies available here and in Canada 
for seven months of the current cereal year, 
it having been 60,480,000 bushels, con- 
trasted with 34,963,000 bushels in seven 
months of 1893-94. But when compared 
with the falling off from July 1, 1892, to 


{| January I, 1893, it is found the heavy de- 
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if made payable in currency. On an issue | question whether legislation is necessary to 1895. 1894. 1893. 1892. 1897. 1890. 1889. 
of $100,000,000 twenty-year bonds the say- | insure that the bonds issued under the law 
ing tothe government would be at least| under which the administration has been | Januaryr -......-.--- 184,753,000 | 190,223,000 | 182,372,785 | 156,536,901 | 111,484,940 | 115,092,000 | 130,760,000 
$20,000,000. The passage of the bill would, | acting shall be paid in gold. Secretary | February r-.......... 181,419,000 | 183,927,000 | 178,088,000 | 155,308,532 | 105,087,936 | 105,533,415 | 19,459,000 
in his opinion, tend to fix the idea in the | Carlisle holds that legislation is necessary, | March r..-..--.--.--- 184,116,000 | 178,181,000 | 145,615,967 | __99523,948 | 95,841,001 | 109,724,000 
minds of all the people that the government | while the Attorney-General holds that it is | April s..........----- 175,959,000 | 178,233,000 | 143,595,598 | 99,808,145 | 90,854,445 | 99,383,000 
intended to maintain the pledge made in| not. The dispute is of little moment, for | Mayx-.............. 170,692,000 | 172,039,000 | 125,894,838 | 95,409,776 | 82,787,971 | 86,793,000 
the Sherman bill repeal law, and that would | whatever may be made to appear by a| Juuer..........--.-- 160,392,000 | 167,138,000 | 120,170,855 | 90,244,614 | 84,610,612 | 81,795,000 
greatly aid in restoring confidence and| technical construction of the existing law, | julyx-......-...---.- : 146,519,000 | 152,308,000 | 99,203,425 | 83,395,759 | 69,185,498 | 66,298,000 - 
bringing prosperity again to the land. there can be no doubt of the moral obliga- | august 1:..-........- 142,354,000 | 151,070,000 98,528,427 85,864,963 68,822,262 69,132,576 
The fact that the administration could | tion of the government to pay the bonds in | septemberx......--- 151,622,000 | 149,407,000 | 111,014,032 | 86,851,835 | 69,183,260 73,870,000 — 
hope for little help from the opposition | gold—an obligation which cannot be evaded | october x-.....-.---- : 162,206,000 | 158,190,000 | 131,663,084 | 111,414,574 | 81,883,000 | _ 80,984,000 
party in the House, as far as the passage | without the government subjecting itself to | Novemberr ‘¢ 178,682,000 | 173,225,000 | 154,272,035 | 133,641,284 91,150,023 | 109,117,796 
. . . e . . Cy . ¢ 
of any;comprehensive measure of legislation | the charge of repudiation, a position which | pecember — 184,610,000 | 190,386,000 | 175,814,258 | 157,748,775 | 107,669,274 | xx7,255,455 
DECREASES AND INCREASES AVAILABLE STOCKS OF WHEAT IN THE UNITED STATES AND CANADA DURING THE PAST TWELVE MONTHS, WITH COMPARISONS FOR FOUR PRECEDING YEARS, 
[East of the Rocky Mountains.) 
ushers Decreases, Decreases, | Decreases, Decreases, | Decreases,| Net dec's, Decreases, Increases, Increases, Increases, yeeveman Vet inc’s, Net inc’s, Decreases, Decreases, 
i . February. March. April. May. June. 65 months. July. August, September. October. November. | December. | 6 months. January. 7 months. 
7 ek Ep et Ie 3+350,000 6,878,000 71277,000 10,869,000 \ 6,566,000 | 34,886,000 t1,061,co00 Wrsietocs 12,274,000 131774,000 7,242,000 591,000 43,457,000 6,790,000 55,247,000 
ROQS Soe hada omen e eens cle eee 2,032,000 1,482,000 8,031,000 9,675,000 |13,365,000 | 32,062,000 4,577,000 * 4,356,000 6,775,000 12,157,000 13,332,000 2,945,000 26,276,000 $54,000 26,222,000 
SGGd ies 6 top k ese owe sot see ee 2,167,000 4,933,000 10,349,000 10,133,000 | 5,962,000 | 36,154,000 1,977,000 11,564,000 16,969,000 18,779,000 16,046,000 10,4£0,000 71,443,000 + 2,523,000 68,920,000 
TN, a ee er eae 1,857,000 1,776,000 6,963,000 5,641,000 | 6,175,000 | 25,765,000 $2,077,000 2,355,000 11,529,000 13,947,000 11,804,000 6,245,000 48,599,000 2,269,000 50,868,000 
SRQUe epg eda than ae oo male ta apteeie es 5,329,000 3,936,000 7,098,000 2,724,000 | 3,955,000 27,521,000 2,558,000 * 1,397,000 5,286,000 11,133,000 6,904,000 2,273,000 21,641,000 3+351,000 24,992,000 
[Pacific coast states.] 
SG fost wine pies igo oo ow note 237,000 617,000 $375,000 674,000 451,000 2,466,000 326,000 * 47,000 542,000 2,934,000 2,574,000 | *1,280,000 5,049,000 184,000 5»233,000 ~ 
1c) ee ee ee eer ee 987,000 682,000 1,251,000 518,000 177,000 6,463,000 | +1,595,000 1,677,000 1,048,000 598,000 2,869,000 *92,000 7»879,000 862,000 8,741,000 
ZEQS! alco na- weaves cnenee ss nnsscnn 2,600,000 734,000 119,000 63,000 } 53,000 6,369,000 + 3,968,000 819,000 4,564,000 560,000 1,700,000 *1,110,000 6,932,000 2,848,000 9,780,000 
Be ee 2,098,000 1,583,000 2,799,000 2,227,000 453,000 11,693,000 $63,000 1,359,000 6,113,000 35235,000 * 2,132,000 * 2,559,000 6,867,000 2,799,000 9,666,000 
REQO na on nee cote mmm alow =e scinnns 1,034,000 285,000 965,000 637,000 795,000 5,169,0c0 + 464,000 2,158,000 1,683,000 1,259,000 4,790,000 582,000 10,941,000 2,531,000 13,472,000 
[Totals for both coasts.} ‘ 
a ee a 3+587,000 7+495,000 6,904,000 11,543,000 | 7,017,000 | 37,352,000 + 1,387,0c0 13,468,000 12,816,000 16,708,000 9,816,000 * 689,000 53,506,000 6,974,000 60,480,000 | 
ROR a <a a pe a he a ae 3,019,000 2,164,000 9,282,000 10,193,000 |13,542,000 38,525,000 2,982,000 * 2,679,000 7,813,000 12,755,000 16,201,000 3,037,000 34,145,000 808,000 34,963,000 
BBG do tases sa cod = vobateses sane 4,767,000 5,688,000 10,468,000 10,196,000 | 6,015,000 | 42,524,000 1,579,000 12,384,000 21,533,000 19,339,000 175747;000 8,950,000 78,370,000 324,000 78,700,000 : 
Water ogame te teats ean 3+955,000 3+359,000 9,762,000 | 7,869,900 | 6,628,000 | 37,458,000 | {2,141,000 3+714,000 17,642,000 17,182,000 9,671,000 3,685,000 55:461,000 5,468,000 60,534,000 
REI once vin n'y oe siahin Ee ae eS | 6,363,000 4,222,000 8,063,000 3,361,000 | 4,751,000! 32,691,000 2,091,000 760,000 6,970,000 12,392,000 11,695,000 2,855,000 | 32,583,000 pop anhhs = ngce geo sana) _i5s882,0c0 |) 385464,000 38,464,000 
ea 2 bas ve 
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crease during the past seven months (60,- 
480,000 bushels) was exceeded, the corre- 
‘sponding falling off having been 78,700,000 
bushels. Even in the seven months July 
I, 1891, to January 31, 1892, the decrease 
in available supplies in this country and in 
Canada was heavier than in the past seven 
months—60,534,000 bushels. But in the 
corresponding period of 1890-91 the de- 
crease in stocks available was only 38,464,- 
000 bushels. 
In connection with the foregoing changes 
-in volume of wheat in store in this country, 
it is of interest to examine total quantities 
of wheat out of producers’ hands here, in 
European warehouses and afloat from all 
wheat-exporting countries to Europe at like 
dates. Thus, while wheat afloat for and in 
Europe increased in volume in December, 
1894, only 832,000 bushels (or nominally), 
they increased 3,640,000 bushels last 
‘month, thus materially cutting into the 
United States and Canadian net January 
decrease. 
~ When available wheat supplies at home, 
‘in Europe and afloat for Europe are con- 
sidered, it is found stocks in sight in the 
‘United States and Canada have increased 
net about 10,000,000 bushels as compared 
with one year ago, while those in Europe 
and afloat for Europe have fallen off about 
13,000,000 bushels compared with a year 
go, indicating a fair degree of content- 
‘ment on the part of leading wheat-import- 
: ng countries with the outlook. 
The significance of this, together with 
= increase of 3,640,000 bushels of Euro- 
pean and afloat stocks last month, is made 
plain by the fact that such stocks decreased 
,488,000 bushels in January, 1894, and 
ee bushels in January, 1893. It is 


_ evident European wheat importers continue 


‘to watch weekly totals of American avail- 
able wheat stocks closely, such statistics 
vidently having been regarded as a fair 
“measure or gauge of actual available sup- 
plies. The fact that European stocks and 
those afloat for Europe have been allowed to 


"run down 13,000,000 bushels compared with 


‘the total February 1, 1894, while those on 
this side of the Atlantic have increased net 
10,000,000 bushels compared with a year 


eo, seems to indicate the likelihood of 


further comparatively heavy increases in 
‘shipments to Europe in the near future. 
‘Insofar as such a movement is found to 


be from other countries than the United 


tates, there is, of course, little in the way 


i of stimulus to prices here. 


f : Available stocks of wheat in the United 


a 













‘States, Canada, 


Europe and afloat for 
Europe amounted to 181,419,000 bushels 
on the Ist inst., only 3,343,090 bushels less 
than on January 1 last. “The “ world’s 
available wheat supply,” as it has been 

lled, decreased in January, 1895, about 
‘one-half as much as the falling off in 
the United States and Canada alone. 

Last year the January decline in wheat 
Bbcks afloat for and in Europe and in the 
United States and Canada was nearly twice 
as heavy as in January, 1895—6,296,000 
bushels—and in January, 1893, it was con- 
siderably heavier than last month—4,284,- 
000 bushels—while in 1891 the world’s 
January decrease was even larger than in 
January, 1894, and in 1890 the decrease 
was 9,559,000 bushels, and in January, 
889, 11,301,000 bushels. The January 


decrease in 1892 is the only one which 


s smaller than that in January this year, 
having amounted to 1,228,000 bushels, 
pared with the decrease of 3,334,000 
hels last month, » 


The world’s visible supply of wheat on the 
Ist inst. was 2,508,000 bushels less than 
one year ago, 3,331,000 bushels more than 
two years ago, and considerably more than 
on February 1 in preceding years. 

There is, therefore, little in statistics of 
available stocks of wheat here and in Eu 
rope, or in those afloat for Europe, on 
which to base the likelihood of higher 
prices for that cereal in the near future. 
Both millers and the speculative members 
of the trade continue to let wheat alone. 
It is regarded as evident by the gentlemen 
in charge of Beerbohm’s Evening Corn 
Trade List that there is less wheat than 
last year at a like period in the United 
Kingdom, America, Argentina and’ Aus- 
tralasia; that the last two named will not 
be able to send abroad this year within 
18,000,090 bushels as much as last year. 
Yet European buyers are said to fear 
Argentine pressure to sell from 32,0c0,0co 
to possibly 48,090,000 bushels within the next 
two orthree months. Animportant bearing 
on the foregoing discussion of recent in- 
creases of European wheat stocks is found 
in the explanation (January 25) that Eng- 
lish buyers are apathetic because of the 
quantity due to arrive ‘‘within the next 
week or two.” Encouragement, therefore, 
appears to depend on such contingencies 
as winter-killing in Russia and Roumania 
and deteriorating crop prospects in America, 
which, at present prices, would bring out 
speculative buying, the absence of which 
is undoubtedly one of the principal causes 
of the present weakness. 


CONDITION OF THE TREASURY. 
The debt statement for the month of 


January shows a net increase of over $13,- 


500,000 for the month. There was a net 
increase in the interest and non-interest- 
bearing debt amounting to over $4,800,000, 
while the cash balance showed a decrease of 
over $8,700,000 for the same period. The 
cash balance on the first day of February 
amounted to $144,603,304, of which sum 
$44,705,967 belonged to the gold reserve. 
This is understood to be the lowest point 
reached since the resumption of specie pay- 
ments. Of the total cash in the Treasury 
$51,343,230 consisted of gold coin, $46,- 
o10,546 of gold bars, $366,753,119 in stand- 
ard dollars, $15,481,586 in subsidiary coin 
and $124,852,679 in silver bars. 
Government receipts for the month of 
January amounted to $27,804,399, which 
represents an increase of nearly $6,000,000 
as compared with those for the corre- 
sponding month. The expenditures for the 
month amounted to $34,523,447, which 
shows an excess of expenditures over re- 
ceipts amounting to over $6,700,000. For 
the seven months ending with January the 
receipts amounted to $187,193,857, while 
the expenditures amounted to $221,475,927. 
The feature of the returns both for the 
month and for the seven months is the 
gradual increase in the volume of the cus- 
toms receipts, which are considerably in 
excess of those for the month of December 
and those for the month of January last 
year. This increase, however, is attributed 
in large part to withdrawals of woolen goods 
held in bond to secure the benefits of the 
reduction’of duty, and in part also to the 
duties on sugar, which was free a year ago. 
Internal revenue receipts for the month 
show a decrease as compared with those for 
the preceding month, and a still larger de- 
crease as compared with the corresponding 
month of last year, For the seven months 
ending with January the internal revenue 


receipts show an increase as compared with 
those for the corresponding period of the 
last fiscal year. 

It will be seen by comparing the figures 
for the seven months given above that 
the expenditures exceed the receipts by 
over $34,009,000. This fact does not seem 
to offer very much encouragement to 
those who believe that the Treasury will 
be able to avoid a deficit in the near 
future. Secretary Carlisle appears to be 
more sanguine than are many others that 
the receipts are in a fair way to exceed 
the expenditures. A statement was sent by 
him to the Senate this week in which he 
expressed the opinion that for the twelve 
months ending December 31, 1895, the 
revenues of the government from all 
sources will exceed ordinary expenses by 
$22,503,000. It will be noticed, of course, 
that this statement does not relate to the 
current fiscal year, but 
year, during the course of which the new 
taxes will have a chance to help the 
receipts to overtake the expenditures, but 
even with this consideration in mind the 
Secretary is generally regarded as too 
optimistic. . 


THE PASSING OF GREENHUT. 


In corinection with a vigorous opinion 
delivered on Monday last in the United 
States Circuit Court at Chicago, Judge 
Grosscup signed an order removing Joseph 
Greenhut from the receivership of the Dis- 
tilling & Cattle Feeding Company, and 
appointed General John C. McNulta and 
John J. Mitchell to act with Mr. Lawrence, 
who was appointed when Greenhut was. 
This action of the court has been expected 
by those who have followed the course of 
recent events in connection with the Whisky 
Trust, and it brings to naught the plans of 
Greenhut and those associated with him. 
The court has acted with commendable 
promptitude, and its action will do much to 
strengthen the confidence of people at large 
in the ultimate triumph of proper principles 
in corporation management. Apparently 
the process of hoodwinking the courts is not 
so easy as has sometimes been imagined. 

Judge Grosscup took occasion in his 
opinion to score stock-jobbing directors of 
corporations, and to characterize in severe 
terms the action of Mr. Greenhut in apply- 
ing for a receivership, while he felt it due 
to himself to declare that the action of the 
court in the first receivership proceedings 
was neither unusual nor improper. In 
touching on the condition of affairs lead- 
ing up to the receivership, Judge Grosscup 
said that both sides admitted that a re- 
ceivership was necessary, and that the 
question was merely as to the personnel of 
the receivers. The admissions of counsel 
upon the hearing, he said, disclosed the 
fact that but a small proportion of the 
350,000 shares of stock was held for invest- 
ment purposes. This vast issue of certifi- 
cates, instead of representing substantial 
ownership of the property of the company, 
was only a chessboard upon which had 
been played the game of speculation. It 
was probably necessary, the. judge con- 
tinued, that such a game should have a fair 
and impartial umpirage, but its appeal did 
not excite his sympathy as would that of 
men and women whose real investment was 
tied up in this property. 

Premising that the appointment of. a 
stockholder to a _ receivership should be 
preceded by the most careful and thorough 
scrutiny into his official and personal ante- 
cedents and interests, Judge Grosscup said 


to the calendar | 


that the admissions in the case disclosed 
the fact that Mr. Greenhut at the time of 
his appointment was under an agreement 
upon the New York Stock Exchange to 
deliver upon demand 15,000 shares of the 
stock of the company, and that he was not 
the possessor of any of them. In such a 
situation he could have but one personal 
interest. Every appreciation of the stock 
amounted to a large cut into his personal 
fortune. As a receiver his duty would be 
to conserve the property and enhance its 
value; as a private individual his interest 
was to depreciate its value. Under such 
circumstances his acceptance of the re- 
ceivership was simply an imposition upon 
the court. The need of the day in corpo- 
rate affairs, the judge said, was for man- 
agers who have an eye single to the inter- 
ests of their trusts. Such men would never 
be found as long as stockholders permit 
them to gamble upon their securities. The 
only safe rule was not to touch with the 
private fingers that which was intended 
only for the official’s hand. For these 
reasons he would remove Mr. Greenhut. 

Regarding his successor, Judge Grosscup 
said that he would name a man who had 
no interest with any official or faction in 
the company, who had by his experience 
in a like situation proved himself both 
trustworthy and efficient, and who would 
be the representative of the court upon 
whose judgment the court would largely 
rely. He would associate with him one of the 
nominees of the petitioners because of their 
large interests in the assets. He thought 
also that the unanimous wish of the directors 
should be recognized, and he would there- 
fore associate with the principal receiver a 
man whose appointment would be agreeable 
to them, and whose experience as a distiller 
would aid in the administration of the trust. 
General McNulta js to be the principal re- 
ceiver. Bonds for the receivers are to be 
in the sum of $300,000 each. A character- 
istic incident came to the attention of the 
court on the day following the removal of 
Greenhut, when one of the attorneys de- 
clared that the signatures of two of the 
petitioners for the receivership had been 
affixed without their authority, although 
Judge Grosscup stated that he had in 
his possession an affidavit from President 
Greenhut declaring that he had authority 
to affix the two names. 


ANOTHER DECREASE IN CIRCU- 
LATION. 


Another net decrease in circulation even 
larger than that for December is revealed 
by the Treasury statistics for January. 
The decrease for the month 
$12,911,107. There was an increase of 
$20,688,035 in gold coin, but all the other 
items showed decreases, the most notable 
being of $9,380,009 in currency certificates, 
$7,762,515 in United States notes, $5,273,- 
556 in Treasury notes of 1890, and $4,610,- 
512 in silver certificates. National bank 
notes showed a decrease of $2,881,342, 
standard silver dollars a decrease of $2,015,- 
460, subsidiary silver a decrease of $961,- 
657 and gold certificates a decrease of $714,- 
100. The statistics of changes in money 
and bullion in the Treasury for the month 
show a net decrease amounting to $24,663,- 
566. The decreases, mostly in gold coin, 
amounted to $2,414,060. The increases 
amounted to $17,750,494. The gold bul- 
lion showed a decrease of $1,716,788 and 
the silver bullion a decrease of $161,482. 

Figures for the movement of national 


amounts to 


| bank circulation are supplied by the 
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monthly report of the Comptroller of the 
Currency. Those figures show a total cir- 
culation outstanding on January 31 of 
$205,205,944. The portion of the circula- 
tion based on deposits of United States 
bonds amounted to $175,674,249, which 
represents a decrease of $993,217 for the 
month of January and of $7,117,487 for 
the twelve months ending therewith. The 
portion of the circulation based on the de- 
posit of money amounted to $29,531,695, 
a decrease of $314,492 for the month, but 
an increase of $4,557,441 for the twelve 
months ending therewith. . 
The following table shows in detail the 
general stock of money coined or issued, 
the amount in the Treasury, and the 
amount in circulation on February 1: 


General stock, Amount in 


coined or Iw Treas- circulation 
issued. ury. Feb. 1, 1895. 
Gold coin. =...<<,:.a $557.532,641 $51,343,230 $506,189,411 


Standard silver dollars 
Subsidiary silver -..-. 
Gold certificates. ..... 
Silver certificates... ... 
Treas’y notes, act July 





Ap MUO CS ieleteiets ecm 150,751,541 33,571,316 117,180,225 
United States notes -. 346,681,016 89,681,673 256,999,343 
Currency certificates, 

act June 8, 1872.... 41,245,000 3,620,000 37,625,000 
National bank notes... 205,297,571 6.333175 198,964,396 





Pokela ef iho $2,188,107,906 $574,450,391 $1,613,657,515 


The most marked change in the figures 
of circulation as compared with the corre- 
sponding date a year ago is a decrease of 
over $42,000,000 in United States notes. 
Next in importance is a decrease of over 
$33,000,000 in Treasury notes of 18go. 
There was a decrease of over $21,000,000 
in the amount of gold coin in circulation, 
while the changes in the amount of silver 
coin circulation were comparatively 
slight, almost nominal. The decrease in 
the amount of gold certificates in circula- 
tion amounted to over $24,000,000, while 
currency certificates show a decrease of over 
$7,000,000, The total amount of money 
in circulation shows a decrease of over 
$126,000,000 for the year. In the mean- 
time, of course, population has been in- 
creasing, so that there has been a decrease 
in the amount of circulation per capita out 
of proportion to the decrease in the total 
volume of circulation. The Treasury offi- 
cials estimate the per capita circulation on 
February 1 at $23.30 on the basis of a 
population of 69,257,000. This represents 
a decrease of 22c. for the month and of 
$2.36 as compared with February last year. 


in 


THE NORFOLK & WESTERN 
RECEIVERSHIP. 


Another prominent railroad system with 
the name of which rumor has been busy 
has this week been obliged to apply to the 
courts for protection to the interests of 
security-holders. Reports said to have had 
their origin in London have for some time 
past predicted a receivership for Norfolk & 
Western, and, in spite of strenuous denials, 
prices of the securities of the company have 
weakened, and its stocks and bonds have 
sold below all previous records. 

The causes of the action are not far to 
seek. The Norfolk & Western Railroad 
Company, in common with nearly all rail- 
roads in this country, has suffered greatly 
by the depression of general business and 
industry for two years, but particularly un- 
favorable features in connection with Nor- 
folk & Western have been the severe de- 
pression in the coal and iron industries, 
which furnish so large a proportion of the 
road’s business. 

The secretary of the company furnishes 
the following: 


A bill for the appointment of receivers of the 
Norfolk & Western Railroad Company has been 





filed in the United States Circuit Court for the 
Western District of Virginia. The application was 
made this morning before Judge Goff, at Rich- 
mond, who appointed Frederick J. Kimball and 
Henry Fink as receivers of the company. 

This action was taken under the advice and at 
the recommendation of the holders and representa- 
tives of very large amounts of securities of the com- 
pany, to whom the company had submitted a full 
statement of its financial condition and of the 
anticipated payments and receipts for the ensuing 
year. 

The property of the company is in excellent con- 
dition, but owing to the great depression in the 
coal and iron industries and the unprecedentedly 
low rates prevailing, the net earnings of the com- 
pany have for the past two years been insufficient 
to meet its fixed charges, and this has so seriously 
affected the credit of the company that it was 
thought impossible for it to continue its operations 
without some readjustment of its liabilities. 

The appointment of Mr. Kimball, presi- 
dent of the company, as receiver of the 
road is understood to have been made at 
the request of several large Philadelphia 
trust companies and holders of large 
amounts of the company’s securities, while 
Mr. Fink was selected because of former 
successful management as receiver of the 
predecessor of the present Norfolk & 
Western. 

Receiverships and reorganization are not 
strangers to this system, although the 
present one is the first in which the Nor- 
folk & Western Railroad Company as at 
present constituted figures. 

The formation of the system was accom- 
plished by a reorganization of the Atlantic, 
Mississippi & Ohio, which was itself a con- 
solidation of the Norfolk & Petersburg, 
South Side and the Virginia & Tennessee. 
These roads were foreclosed on February Io, 
1881, and were reorganized as the Norfolk 
& Western. In 1892 the Ohio extension 
of 184 miles was completed, giving a 
through line to Columbus, Ohio. In 1890 
the Shenandoah Valley Railroad was bought 
and became the Maryland & Washington 
division of the Norfolk & Western. In 
1893 the Lynchburg & Durham road was 
leased, and the first steamer of the Norfolk 
& North American Steamship Company, 
to run between Lambert’s Point, Va., and 
Liverpool, England, was delivered in No- 
vember, 1894. The lines controlled by the 
Norfolk & Western are as follows: Road 
owned—Norfolk, Va., to Columbus, Ohio, 
710 miles; Radford, Va., to Bristol, 
Tenn., 107 miles; Roanoke, Va., to 
Hagerstown, 238 miles; Graham to Nor- 
ton, 100 miles; North Carolina Junction to 
Iron Bridge, 45 miles; sundry branches, 
135 miles. Road leased—Lynchburg & 
Durham, Lynchburg and Durham, N. C., 
115 miles; Roanoke & Southern and 
branch, Roanoke to Winston-Salem, 124 
miles. Total of all June 1, 1894, 1,574 
miles. Double track, 49 miles. 

The following as to the road’s earnings for 
three years furnishes an idea of the causes 
leading to the present receivership: 


1892. 1893. 1894. 
Gross earning....-....----. $9,952,881 $10,032,618 $10,340,452 
Wet earnings: 1.2: ocsceecs= 2,921,208 2,833,158 2,646,547 


The proportion of operating expenses to 
gross earnings in 1894 was 74 per cent., 
against 72 per cent. in 1893. Of the 1894 
gross earnings $8,479,827, or 82 per cent., 
came from freight, and the balance, $1,- 
860,625, or 18 per cent., came from pas- 
senger, mail and express earnings. The 
outstanding liabilities of the company on 
February 6, according to .the official list of 
the New York Stock Exchange, were as 
follows : 


Bonds of parent company outstanding............. $41,558,000 
Bonds of leased Jines. 2.2226 beucc: Jee shee ke 7,641,000 
COMMBIGn SIO CK ai ae spies ey aa cere: meee 9,500,000 
Preferred stockus2cb Sits shi dee celne etek ene ohne 48,000,000 

Rotel ca. Stisst so ea deshtedmegensakeees ak $106,699,000 


The floating debt is said to be over 
$1,000,000. 

The securities of the road were not heavily 
dealt in in the New York Stock Exchange, 
but were largely handled in Philadelphia. 
They were also on the list of international 
stocks, and London and Amsterdam were 
largely interested in them. 


OUR FOREIGN TRADE IN THE 
YEAR JUST ENDED. 


A great deal has been said regarding the 
falling off in values of exports and imports 
in the calendar year 1894 being due rather 
to the extraordinary shrinkage in prices 
than to the movement of products in smaller 
quantity. Yet, to appreciate to what extent 
this is true and in what departments of for- 
eign trade it is more conspicuous, it is 
necessary to analyze the returns. Ina re- 
cent discussion by Mr. Worthington C. 
Ford, Chief of the Bureau of Statistics in 
the Treasury Department, the fact is em- 
phasized that it is impracticable to judge of 
the course of foreign trade last year by 
values, as in no year since 1873 was 
there such a marked and sudden fall in 
prices as last year. This must be kept in 
view in attempting comparisons of last 
year’s totals of export and import values, or 
such comparisons will prove valueless. 

The comparative freedom of importations 
free of duty from the restrictive influences 
governing dutiable imports is shown by the 
fact that free importations during the cal- 
endar year 1894 were only $46,000,000 less 
in value than in 1891, a year when foreign 
trade assumed large proportions, while 
dutiable importations were naturally affected 
by tariff legislation and the consequent un- 
certainty of international trade, so that the 
total value for 1894 showed $106,000,000 
less than in 1891. The rearrangement of 
sugar schedules and heavy, even excessive, 
importations of that commodity had a good 
deal to do with cutting down values of im- 
portations of dutiable products and increas- 
ing values of importations free of duty. 

There are features of the import trade 
which fit well with what may be recalled as 
characteristics of receipts of foreign prod- 
ucts during the past eighteen months. 
Thus, as to values, importations of foreign 
raw materials to be used here for manu- 
facturing are found to have held their own, 
as they amounted to about one-quarter of 
the value of total importations in 1894, as 
well as in 1893. This is true of the chemi- 
cal schedule—argols, cinchona barks, log- 
wood, gum arabic, shellac, licorice root, the 
products of potash and opium. But the 
maintenance of proportions previously re- 
ceived of this class of foreign commodities 
was offset in part by decreases in values of 
dutiable chemicals received. 

As to raw textile materials, importations 
of cotton increased in 1894, as did those of 
raw silk, notwithstanding apparent ‘‘ hard 
times.” Even wool, regarded as having 
been disastrously affected, was received into 
the country in about the proportion noted 
in preceding years, although that is not as 
surprising, perhaps, as the Chief of the 
Bureau of Statistics of the Treasury Depart- 
ment seems to regard it. He points out, 
of course, that ‘‘all this was favorable to 
the domestic manufacturer because the 
imports of manufactured textiles gave heavy 
reductions—$5,000,000 in cotton manufac- 
tures, $2,000,coo in manufactures of flax 
and hemp, more than $9,000,000 in manu- 
factures of silk, and more than $13,000,000 
in manufactures of wool.” Importations of 





manufactures of iron and steel last year 
showed an increase in only one depart- 
ment (firearms), while receipts of sheet iron, 
pig iron and tinplates fell away in value as 
compared with the preceding year about 
$10,000,000. As an indication of the tend- 
ency of the tinplate industry in the United 
States, Mr. Ford adds that imports of tin 
in bars or pigs amounted to 40,184,556 
pounds in 1893 and 39,268,628 pounds in 
1894, which was all the more noteworthy, 
as imports in 1893 were free of duty, and 
those of 1894 were subject to a duty of 4c. 
a pound, or about 25 per cent ad valorem. 

It is stated that domestic exports last year 
held their own remarkably well, ‘‘ consider- 
ing the great reduction in the price of agri- 
cultural products.” We are all aware that 
Europe took much less wheat in 1894 than 
in 1893, although nearly as much corn and 
wheat-flour, because of the tempting prices. 
The result, however, was nearly $62,000,000 
less last year in value of exports of bread- 
stuffs. On the other hand, there was an in- 
crease in the value of provisions sent abroad 
last year, the United Kingdom taking more 
fresh beef, Brazil more bacon, and the con- 
tinent of Europe more bacon and more 
lard. Petroleum exports show an increase 
in the total quantity sent abroad—about 
28,000,000 gallons—though not a very large 
quantity when reduced to barrels. The fall- 
ing off in foreign shipments is shown to have 
been chiefly of those to China, British India _ 
and the East Indies, where the loss was 
50,000,000 gallons, indicating that Russian 
petroleum, like Russia itself, is securing a 
stronger hold on Asia. More cotton was 
exported last year than in any preceding 
year, but the prices were lower perhaps 
than ever before. Manufactures of cotton 
went abroad in larger quantities than in~ 
preceding years, and to some extent this is 
true of manufactures of leather and of wool. 
But our manufactures of iron and of steel 
and of wood did not increase in 1894 when 
compared with the preceding year, although 
foreign shipments of copper increased 
sharply. 

From this it appears that in dutiable ex- 
ports our foreign trade suffered last year, a 
natural consequence of derangement or re- 
arrangement of the tariff. By the first of 
January this year the new tariff had gone 
completely into operation, and the opinion 
is offered by the Chief of the Bureau of 
Statistics in the Treasury Department that 
importations ‘‘ will now become normal and. 
more regular, and their effect upon revenue 
more clearly seen.” 

Among the “‘political aspects” of our 
foreign commerce, it is regarded as reason- 
able to expect an increasing share of trade 
with the Central. American states, the gain 
in exports there last year having been Io 
per cent. over 1893. Less encouraging 
views are expressed with respect to the 
near future of trade with South American 
countries, although moderately increased 
values of traffic are reported with Brazil 
and Venezuela. Canada took less of our 
products last year than in the year before 
and sent less in return, while Mexico’s 
shipments to this country fell off to the 
extent of $14,000,000 in value, and her 
importations of goods from this country 
were 3,000,000 less. 


THE COTTON TRADE OUTLOOK. 

If the old saying that it is darkest just 
before dawn is correct, an improvement in 
the cotton trade situation is in order during 
the present season. Certainly not for some 
years have the immediate past and the near 




















future appeared more unfavorable. The 
year 1894 was a period of worry and disap- 
pointment to all engaged in the cotton 
trade. The annual review of British trade 
for the year 1894, published by Ellison & 
Co., enumerates the unfavorable features 
which combined to make the year just closed 
one of the most disappointing on record. 
Naturally enough, the key to the situation 
is found in conditions of supply and de- 
mand in the American market. To the 
natural depression in business here was 
added the uncertainty regarding tariff legis- 
lation which hung over the cotton trade 
throughout most of the year. The ex- 
pected enlargement of demand from Ameri- 


can mills failed to materialize, while the 


supply of raw material was in excess of 
demand. One result of the surplus in 
American markets was seen in much 
heavier shipments abroad, Liverpool being 
forced to carry abnormally large stocks 
‘throughout the season, with the effect of 
depressing prices. Another lowest price 
on recotd was made for cotton in Liverpool 
when 2 31=32d. was reached for middling 
uplands. At no time during 1894 did the 
price go above 4 7-16d. Some measure of 
satisfaction is taken from the fact that the 
net loss on operations of all Oldham cotton 
mills was smaller in 1894 than in either of 


_ the two preceding years. The fact remains 


that for three years the net return on $35,- 
000,000 worth of English capital employed 


in cotton spinning was less than 1 per cent. 


per annum. 
‘As to the outlook there is little that is 
favorable. The year 1895 opens with 


larger supplies of cotton and a lower level 


of prices than have ever been seen at the 
commencement of any year in the history 
of the trade. The outlook to English eyes, 
as to all others, seems to favor a large yield 


in America. Estimating the outturn as not 


more than 9,500,000 bales, and the Amer- 
| ican, Canadian, Mexican and Japanese 


spinners’ demands at 3,100,000 bales, there 
will remain, according to Ellison’s esti- 


mates, 6,400,000 bales of American crop 


for Europe. India is expected to furnish 
only 850,000 bales, against 1,111,000 bales 
last year, while Egypt will give not more 
than 602,000 bales, against 661,000 bales 
last year. From other sources 260,000 
bales -will be received, making a total im- 
port by Europe of 5,323,000 bales of all 
weights, or of 6,277,000 bales of 400 pounds 
each. With the stocks carried over this 
will allow of a total European supply of 
9,387,000 bales of 400 pounds. Putting the 
consumption at 6,903,000 bales, these fig- 
ures show that on the basis of a 9,500,000 
bale crop in America, stocks carried over at 
mills and ports in Europe on September 30 
will be 650,000 bales larger than at the 
opening of the season and 230,000 bales 
larger than the record figures of 1892. 
While prices are lower than in 1892 by 
more than a penny a pound, the unsatis- 
factory condition of trade in Europe and in 
the United States seems to preclude any- 
thing in the shape of aboom. At the same 
time any further important decline in values 
is not looked for. It is to be borne in mind 
that the bulk of the present American cot- 
ton crop has been marketed and financed, 
that holders of the visible supply have no 
need to become pressing sellers, and that 
the balance of the crop will not be forced on 
the market. It should likewise be remem- 
bered that the present price of cotton is 


“above the largest on record, 





claimed to be below cost of production, and 
“that the rate of consumption is far and 
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THE FREEZE AND THE OUTLOOK 
IN FLORIDA. 

Early advices as to the cold snap in 
Florida appear to have exaggerated the ex- 
tent of the damage done. While most of 
the fruit then on the trees was undoubtedly 
lost, there seems little doubt that the dam- 
age ceased there and that the trees them- 
selves were not materially injured. This is 
one conclusion to be drawn from the follow- 
ing, which gives in condensed form the 
results of the special inquiry made by corre- 
spondents of BRADSTREE®’S as to the na- 
ture and extent of the damage done: 

At the date the freeze occurred a large 
part of the abundant crop of citrus fruit 
had already been marketed. That remain- 
ing on the trees was practically destroyed. 
It is the general consensus of opinion that 
the young groves are more or less dam- 
aged. The fruit not marketed was virtu- 
ally a total loss, but not in every case, to the 
producer, as frequently the crops are sold 
on the trees to speculators, and home folks 
are not the losers. Again, the small pro- 
ducer is generally compelled by necessity 
to seek an early market, and, as a rule, the 
poor man’s crop was sold and his mer- 
chant’s account was satisfied. Investigation 
shows that the heavy losses fell on the large 
capitalists, who were able to hold off for a 
rising spring market. In some instances as 
high as 40,000 to 50,000 boxes were lost in 
this way, but, as a rule, by individuals who 
are able to undergo the loss without detri- 
ment to their condition. The loss to old 
groves is slight; in only exceptional cases 
is it noticed that the trees are injured or 
crocked, a sure symptom of approaching 
death. It is calculated that with skillful 
pruning and judicious fertilizing, which ex- 
perience has facilitated, it is reasonable to 
expect a good but curtailed crop of fruit the 
coming season. With an open market free 
from glut, it is believed that prices will ad- 
vance and an average net return will be 
had. 

However, to-day the citrus fruit industry, 
which is an important feature in Florida, is 
but one of the factors productive of revenue 
to its people. Her lumber resources are 
being actively developed, being promoted 
by home and western capital. Georgia is 
recognized as the largest naval stores pro- 
ducing state, and Florida, within the last 
year or two, ranks second, and her yearly 
product in this line is rapidly increasing. 
South Carolina, famous for years as the 
leader in phosphates, has relinquished first 
place to Florida, owing to the cheaper 
development of an equally good article. 
English, French and eastern capital is 
largely invested in phosphate enterprises in 
the state, and lively commerce, both foreign 
and domestic, is carried on in this commod- 
ity. The Florida farmer, unlike the ma- 
jority of his southern brethren, had never 
donned the cotton yoke, and is not enam- 
ored of its culture, but strongly prominent 
in his mind is a desire to apply his energies 
to produce a diversity of small crops, and 
he has been successful. A striking and 
profitable feature there to-day is the truck 
and berry farming ; rapid transit and steam- 
ship connection with the east have enabled 
the vegetable to find a ready market and 
high cash prices, causing considerable 
money to come into the state. 

The merchants seem to expect no unus- 
ual depression in business; collections are 
reported on an average with last year, and 
failures are no more numerous than in the 
beginning of 1894. The damage to the 
groves is being repaired'as rapidly as possi- 




























ble. It seems to be the disposition of the 
merchants to buy more carefully and to 
credit less freely. 


FINAL INCOME TAX INSTRUCTIONS. 


Final instructions regarding the collec- 
tion of the income tax have just been 
issued by Commissioner Miller of the In- 
ternal Revenue Bureau. Collectors are di- 
rected to proceed immediately with the 
distribution of forms Nos. 365 and 366, 
and with the collection of data and the 
preparation of records necessary to the 
efficient enforcement of the law. In view 
of the short time remaining in which re- 
turns can be made without incurring penal- 
ties, the commissioner deems it proper to 
urge a prompt and diligent compliance 
with all the requirements of the law and 
regulations relative to this tax. While it is 


important, as an aid to taxpayers in com- 


plying with the law relative to returns of 
income, that blank forms Nos. 365 and 366 


should be distributed to all persons, cor- 


porations, companies and associations liable 


to make such returns, as far.as the names 
and locations of the same can be learned, 


the attention of collectors is called to the 
fact that the failure of such persons, cor- 


porations or companies to receive such blank 
forms, or to receive any notice relative 
’ y 


thereto, cannot be deemed a valid excuse 


for not rendering the return required by 
law, and will not prevent or reduce the 


penalties imposed for failure or neglect to 
make proper returns, and in all informa- 


tion given to the press or the public collect- 


ors are directed to emphasize this fact. 
This is important if the view taken of the 


matter by the commissioner shall be sus- 


tained by the courts. 

Meanwhile the internal revenue collect- 
ors are directed to avail themselves of the 
services of both the regular force and the 
additional force lately provided for to can- 
vass their districts for the names and loca- 
tions of all persons, corporations, companies 
and associations liable to make return of 
income, and from the information thus 
gained to prepare alphabetical lists thereof, 
noting those to whom blank forms are for- 
warded, and keeping an accurate record of 
all returns received, the date of receipt, 
amounts and all other necessary data per- 
taining thereto. In this connection the at- 
tention of collectors is called to section 3167 
of the Revised Statutes, as amended by the 
act providing an income tax, prescribing 
penalties for making known any fact ap- 
pearing in any income return or any record 
relating thereto. In compliance with that 
section collectors are directed to preserve all 
returns and every record and fact pertain- 
ing thereto carefully from public inspection, 
guarding all sources of information relative 
to the same, and to enjoin upon all dep- 
uties, clerks and other persons in their 
offices the absolute requirement of a strict 
compliance with the law in this connection. 





“WHY GOLD IS EXPORTED.” 
To the Editor of BRADSTREET’S. 

S1rR—An article in the “ovum for March 
upon ‘*Why Gold is Exported” calls for 
more than passing attention because the 
writer, Mr. A. S. Heidelback, is in a posi- 
tion which might entitle him to be of au- 
thority on the subject. With the general 
tenor, reasoning and conclusion of this 
article I am in complete sympathy, yet I 
venture to question the figures. 

Mr. Heidelback computes the balance 
due the United States on the official state- 
ments of the balance on merchandise and 
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specie in the last fiscal year at two hundred 
and sixty-four million dollars ($264,000,- 








ooo). Against this he sets off four obli- 
gations. 
First. For money spent by American travelers and 
residents abroaty @UONtL... << Laas sceceseccauns $100,000,000 
Second, For freight carried in foreign ships, about. 100,000,000 
Third. For dividends and interest upon American 
securities still held abroad, minimum............ 75,000,000 
Fourth. For profits of foreign corporations doing 
business here and of non-residents, derived from 
real estate investments, partnerships, profits, etc.. 75,000,000 
gore ts seagate Papier aoe ee, 3 acme oc, $350,000,000 


It 
is consistent with the common estimate. 
The question is, are there 100,000 Ameri- 


To the first item I take no exception. 


cans spending $1,000 a year each in Europe 
on the average, or a lesser number spend- 
ing a greater average sum? I venture to 
suggest that in a year of normal immigra- 
tion a very considerable amount of gold in 
the aggregate is brought in which would 
be to some extent an offset fer the expendi- 
ture of travelers. How much? I think 
there are estimates of this in the Bureau 
of Immigration, but as I only put this letter 
in an interrogative form I do not attempt 
any inquiry on my own part. Also, how 
much do foreign travelers, commercial and 
others, spend in the United States? 

Upon the second item of alleged obliga- 
tions I venture to ask two questions: 

First. Is not the freight upon exports 
added to the price and therefore paid by 
the foreign consumers? If not, how can 
the exports he sustained? If there is no 
profit above invoice prices, freight and all 
other charges, how can our exports. be 
maintained and increased ? 

Second. Even admitting that we may 
pay a part of the freight on exports, the 
total volume of our imports and exports of 
merchandise in the last fiscal year came to 
a little over seventeen hundred million 
dollars ($1,700,000), upon which a freight 
charge of one hundred million dollars 
($100,000,000) would come to a fraction 
under six per cent. (6 %). This seems 
to me an excessive estimate. Is it not so? 

But if the freight on exports is recovered 
from consumers, and we remit for freight 
on imports only, we again meet a difficulty 
in accepting this estimate. The valuation 
of imports in the last fiscal year was eight 
hundred and_ sixty-six million dollars 
($866,000,000), on which one hundred 
million dollars ($100,000, 000) freight charge 
would be over eleven and one-half per 
cent. (11% %). Is not that manifestly 
excessive ? 

I have just made an inquiry of one of the 
largest importers-of dry goods in this city, 
and in a general way their freight charge 
amounts to only 1 percent. on their im- 
ports taken as a whole, duty paid—about 
one and a half on invoice values. 

On what important class of imports, with 
the possible exception of sugar, does the 
freight charge amount to even five per 
cent. (5%)? 

Upon the third item it may be assumed 
that the dividends and interest upon the 
solid American securities still held abroad 
cannot average over five per cent. (5%). 
The sum of seventy-five million dollars 
($75,000,000) would therefore represent a 
capital value of fifteen hundred million 
dollars ($1,500,000,000). There must be 
indications by which a clue can be given on 
this point. The amount of United States 
bonds now held abroad is known to be very 
small. But very few municipal bonds are 
placed abroad. How many railroad bonds? 
Perhaps it would be difficult to estimate, 
but, on the general aspect of the case, can 
the volume of capital value of such invest- 
ments exceed half the,sum estimated by 
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Mr. Heidelback? I trust that he may 
furnish details on which that estimate, is 
made. = 

On the fourth item, profits of foreign cor- 
porations computed at seventy-five million 
dollars ($75,000,000), it certainly is not 
probable that the investments in this 
country under that title would yield more 
than seven and a half per cent. (7% %), 
and that would represent a capital value of 
one thousand million dollars ($1,009,000,- 
000). Where are these investments? We 
know that foreign owners hold a small frac- 
tion of our agricultural lands; they have 
some investments in city property, they 
have bought breweries and some other in- 
dustrial plants at excessive prices, but I 
think it would be extremely difficult to find 
a trace of even half the capital value re- 
quired to yield the sum named by Mr. 
Heidelback. 

On the other hand, our large life in- 
surance companies derive a large income 
from foreign sources and own a good deal 
of property in foreign countries. Many of 
our own citizens are interested in foreign 
steamers and other property from which 
they derive an income; an offset of some 
importance. 

I should venture to recast Mr. Heidel- 
back’s tables in an interrogative form. 

May not the charge against the United 
States which is to be liquidated in gold 
from our commercial balance be approxi- 
mately as follows? 


First. Travelers’ credits, possibly ................ $100,000,000 
Second. Freight on imports, not exceeding...___. 20,000,000 
Third. Interest on stocks and bonds still held 

Bprdad met OFEro. 2s . See eyes ee 37,500,000 
Fourth. Profits on corporations, investments, etc., 


not exceeding 32,500,000 








Mukinga totaliof. .c ASME Se ieee ek eb 4$190,000,000 


From which I think might fairly be taken spe-ie 
brought in by immigrants, income of life insurance 
companies, income from steamers under foreign 
flags and from business enterprises in which our 


citizene are interested, not less than...-..-.. -_. 25,000,000 








Making the net obligation for remittance in gold $165,000,000 

A large sum, but not one that would lead 
either to the expectation or the fear of any 
continued export of gold in settlement of a 
balance of accounts. 

I observe that Mr. Heidelback takes the 
view which I have myself taken, that the 
bonds and stocks liable to be sent home 
on account of lack of confidence must have 
about all been absorbed. 
we not rapidly becoming a creditor country 
rather than a debtor country ? 

It should be a very simple matter to get 
a statement of the amount of freight money 
on each outward manifest of which the 
valuation is declared. It would also be a 
very simple matter to Jearn what is about 
the value of each cargo imported, and to 
find out what the exact percentage of 
freight is. ; 

I regard this matter of some importance, 
believing that it is not judicious that atten 
tion should be diverted from the true cause 
of gold exports, namely, the discredit which 
has been brought upon the country by an 
incapable Congress. Our credit is now being 
reéstablished by the courage and clear pre- 
ceptions of the President. This country is 
the only one among the commercial and 
manufacturing nations which produces or 
is capable of producing an excess of all the 
necessaries of life above its own wants at 
high wages and low cost of production, 
namely, food, fuel, the useful metals—iron, 
copper and lead—fibers and fabrics of 
almost every kind. 

We are the lightest taxed nation of the 
world for national purposes. We can 
forego the import of almost every article 
now imported in part or wholly without 
suffering want. We therefore hold the 
command of the gold reserves of the world 


In that event are 











to any extent that may be necessary or ex- 
pedient for the conduct of our own work. 
The silver lunatics and their deluded vic- 
tims, holding a balance of power in a 
Congress in which both parties have been 
playing politics, have brought the country 
to the verge of discredit and dishonor; that 
is the reason why gold is exported and why 
we have been in danger of losing our para- 
mount position by the sacrifice of our 
national honor. 


EDWARD ATKINSON. 
Boston, February 4. 


EDITORIAL NOTES. 


Special telegrams from domestic points of 
accumulation and cables to BRADSTREET’S 
from Beerbohm’s Evening Corn Trade List 
(London) point to the following changes in 
stocks of available wheat : 


Jan. 26. 


In U. S. and Canada. 


both coasts. . 


Europe and afloat for 


Europe (Beerbohm) 


122,001,000 


60,360,000 


Fi. 6,2. 


61,384,000 


120,035,000 Dec. 





Inc, 


Week's changes. 


1,966,000 


1,024,000 


Increases and decreases of available wheat 
stocks, both coasts, each week, from Jan- 
uary 5, 1895, as reported to BRADSTREET’S, 
with comparisons for three preceding years, 


were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 
{East of Rocky Mountains.) 


Bushels week 


ending 
January 5.. 
January 12. 
January 19.. 
January 26.. 
February 2. 
February 9. 
February 16. 
February 23. 
March 5.... 
March 12. .__ 
March 19. ... 


August 7... 
August 14... 
August 21... 
August 28... 
Sept. 4o-. = 
Sept tt 2.25 
Sept. r8..... 
Sept-25 52 525 
October 2.. 
October 9-. 
October 16.. 
October 23... 
October 30.. 
November 6 
November 13 
November 20 
November 27 
December 4 
December rr 
December 18 
December 25 
December 31 


January 5.. 
January 12... 
January 19... 
January 26. 
February 2. 
February 9- 
February 16. 
February 23 
March 5... 
March 12... 
March 19... 
March 26... 


Ta. euletiy: 





April 30. 
May 7.- 







May2r...1s2 
May 28 . 
June 4. 
June rr. 


August 7... 
August-1r4.._ 
August 21... 
August 28... 


Septias. wee 
October 2.. 
October 9_- 
October 16. 
October 23... 
October 30.. 
November 6 
November 13 
November 20 
November 27 
December 4 
December 11 
December 18 
December 25 
December 31 





1895. 
—578,000 
—1,422,000 
—1,708,000 
—1I,147,000 
—1,935,000 








—323,000 
+238,000 
—198,000 
+ 130,000 
—354,000 














1894. 1893. 1892. 

—379,000 -+1,013,526 —138,342 
+1,045,000 +385,000 —1,501,556 
—522,000 -+41,750,000 —500,000 

—90,000 —68 4,000 —638,825 
—666,000 —737,000 +63,637 
—165,000 —631,000 —1,747,832 

—1,118,000 —796,000 —575,811 
—1,307,000 —252,000 +103,892 
—2,320,000 —478,000 +288,651 
—1,382,000 +272,000 —1,063,848 
—1,377,0C0 —£8,000 —1,015,712 
—1,03 4,000 —751,000 —1,052,500 
—765,000 —442,000 —1,851,637 
—1,287,000 —2,078,000 --2,319,935 
—2,219,000 —2,225,000 —1,047,509 
—1,391,000 —2,556,000 —4,639,152 
—2,380,000 -—1,176,000 —2,343,037 
—2,033,000 —3,315,000 —2,551,365 
—2,626,000 —770,000 —1,865,323 
—1,975,000 —2,499,000 —4,559,698 
—1,655,000 -—2,746,000 —1,166,647 
—2,297,000 —349,000 —1,426,675 
—1,616,000 —3,653,000 —1,376,953 
—1I,526,000 -—3,595,000 —1,123,680 
—1,853,000 —5,033,000 —1,223,354 
-—1,581,000 —1,084,000 —569,712 
—893,000 —625,000 —r,841,498 
1,008,000 2,756,000 1,003,797 
—13,000 —623,000 + 461,251 
+2,975.000 + 27,000 +407,446 
+3,455,000 —126,000 +1,656,993 
42,875,000 —1,516,000 +2,624,588 
+1,566,000 —1,659,000 +4,042,346 
+1,646,000 —515,000 +3,245,063 
+3,973,000 —540,000 +2,593,090 
+3,915,000 —22,000 +3,118,455 
+2,061,000 -+1,496,000 +3,250,248 
+ 2,693,000 +1,919,000 + 4,743,458 
+3,605,3¢0 +42,900,000 +43,079,451 
+3,369,000 +3,217,000 -+4,398,6r0 
42,611,000 +2,967,000 +6,311,826 
+ 4,005,000 +42,735,000 + 4,739,100 
+3:789,000 +3,238,000 + 3,307,865 
42,198,000 +3,365,000 + 5,162,782 
+ 15138,000 + 4,284,000 +2,774,289 
+1,278,000 +3,883,000 + 4,098,582 
+1,729,000 -+1,242,000 2,106,688 
+ 898.000 +8098,000 +41,904,382 
—314,000 +1,064,000 + 4,986,224 
+ 2,005,c00 -+1,487,000 +4,577,336 
—219,000 + 81,000 —1,651,205 
—881,000 +187,000 +42,148,172 

[Pacific Coast, United States.) 

+ 17,000 —105,000 —1I,447,000 
—294,000 —1I,043,000 —381,274 
—245,000 —134,000 —500,000 
—340,000 —1,566,000 —398,616 
—248,000 = 104,000 —892,284 
--302,000 —310,000 —514,357 
+ 161,000 —261,000 —629,503 
+152,000 —520,000 —564,204 
—491,000 —170,000 —101,724 

—85,000 —190,000 —491,774 

—47,000 —151,000 —316,898 
—214,000 —520,000 —305,200 
-+-220,000 +273,000 +511,629 
—371,000 —446,000 —I01,200 
-+420,000 —265,000 —189,000 

+83,000 —540,000 —229,000 
+241,000 + 9,000 + 450,000 

—86,000 —28,000 + 53,000 
—294,000 —416,000 —280,000 

—99,000 —275,000 + 154,000 

—95,000 —81,000 + 10,000 
—100,000 + 273,000 —159,000 
—104,000 -+ 100,000 —180,600 
—138,900 4+-1,000 +2,800 

—41,000 + 81,000 +150,000 
—168,000 —359,000 +134,000 
-++ 109,000 —7 4,000 —12,300 

—18,000 —16,000 —118,000 

+69,000 + 222,000 + 435,200 
-+166,00 +41,463,000 + 93,300 
—258,000 + 407,000 +237,900 

—4,000 + 524,000 +278,000 

—85,000 +166,000 + 132,000 
-+199,000 -+ 121,000 +171,500 
-+101,000 +459,000 -+1,252,100 

—11,06o0 —8,000 1,015,200 
-++207,000  =+4+537,000 = -+-9 43,500 
—434,000 + 463,000 +989,100 
-+-780,000 +56,000 +364,350 
+781,000 +261,000 +359,550 

+1,319,000 + 53,000 +969,022 
-+667,000 + 492,000 —436,016 
-++167,000 —208,000 —332,006 
-+1,122,000 -+1,260,000 +672,200 
+-590,000 +855,000 +856,250 
-+-292,000 + 354,000 +-316,000 
+399,000 +530,000 +117,500 
—287,000 —130,000 —250,500 
—965,000 +261,000 +557,000 

—90,000 -+98,000 —260,600 
+165,000 + 16,000 —256,400 
+371,000 786,000 880,000 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 




































in store Feb, Indian 
2, 1895. Wheat. corn. Oats. Barley. Rye. 
Minneapolis. ..17,112,000 8,00c 588,000 79,000 46,000 
Priv. Elev’s.. 835,000 2 hs Doe ae sou 
Dulothe sce. 94354,000 3,000 597,000 86,000 4,000 
Afloats. 22. 85,000 ae os cae asae 
N.. W. Interior 
stocks .- tie. 11,660,000 awes Bioste as rapteted 
Milwaukee .... 771,000 sae 17,000 103,0U0 28,00¢ 
Priv. Elev’s.. 914,000 olds one aioe aoe et 
Omaha & Coun- 
cil Bluffs... - T,0CcO 29,000 23,000 ae Lees 
Burlington .... 34,000 14,000 28,000 Pos ee 
Davenport and 
Rock Island- 40,000 5,000 10,000 100,000 or 
Leavenworth.. 230,000 57,000 5,000 ona apres 
Kansas City... 1,246,000 197,000 272,000 ey 7,000 
St. Josep 83,000 19,000 20,000 3/5 one 
Chicago.. 251579000 » 4,282,009 1,137,000 31,000 124,000 
1,434,000 1,322,000 858,000 Ja35 ate 
3,835,000 876,000 813,000 375,000 Poe 
Peoria 209,000 263,000 281,000 Seo 8,000 
Joliet 2... = 415,000 Aor S= cae 55 
Kankakee_.... eee. 8,000 3,000 Ses 2 ary 
Cairo, Ill. = P...5 ——- 523,000 ae rir = 
Quincy... 145,000 reese ese Pao = ge 
Evansville .... 95,000 shiv 86,000 ee) 4 
Indianapolis -. 166,006 198,000 100,000 ar mens 
St. Louis...... 4,748,000 2,680,000 496,000 22,690 
Louisville . 318,000 192,000 145,000 -s 
Nashville .- 6,000 2,000 6,000 
Memphis. 40,000 35,000 82,000 
New Orleans -. 80,000 400,000 pas 
Galveston ..... 110,000 aon S820 ete eee 
100,000 ars aes ance PRES 
47,000 Baek 60,000 Sect S55" 
1,336,000 122,000 12,000 7,000 1,000 
257,000 BAe Ser, erase) 5 
Grand Rapids - 46,000 2,000 5,000 Jose anne 
Lansing ...... 18,000 ea sae were oe 
Port Huron. 80,000 1,128,000 641,000 eS Ghe eae 
Toledo........ 2,824,000 1,040,000 3,000 ieee 5,000 
Afloat -.\2 22s 337,000 oe ese tr —— 
Cleveland. 139,000 5,000 21,000 eid = are 
Cincinnati - 35,000 65,000 188,000 134,000 IT,000 
Akron..... . 80,000 50,000 265,000 17,000 4,000 
Wheeling ..--- 2,000 8,000 5,000 eo 3 ~ tue 
Pittsburgh .... 41,000 51,000 84,000 2,000 52,000 
Buffalo... - 3,874,000 143,000 46,000 742,000 79,000 
Afoat: - cE 314,000 684,000 199,000 41,000 =e 
162,000 8,000 16,000 175,000 14,000 
30,000 8,000 4,000 10,000 eae 
40,000 = --s- 70,000 S57 
Ogdensburg .. 140,000 450,000 25,000 =e ae 
Cape Vincent... 44,000 8 Frect Shes a 
Fulton's: 252225 40,000 15,000 2,000 Us ete 
Albany ....--. SAP, 50,000 85,000 15,000 2 
Boston .cus 222s 873,000 166,000 217,000 wnat 10,000 
New York - 8,885,000 653,000 1,019,000 1£8,000 oEse| 
Afloat....... 2,020,000 35,000 756,000 307,000 41,000 
Philadelphia .. 3%1,00c 279,000 322,000 ee Pr 
Baltimore ..._. 728,000 553,000 222,c00 ssec, 345,000 
Newport News. 284,000 626,000 ae i aide 
Montreal...... 664,000 2,000 200,000 2,000 5,000 
Toronto... __ 72,000 As 18,000 43,000 =aitz 
Kingston ._ 10,000 FRc 3,000 2,000 hs 
Winnipeg..... 289,000 ins cece ae reed 
Manitoba el’v_. 2,012,000 eee =e sb ——s 
Ft.Win., Pt. Ar. 
& Keewatin. 1,168,000 ee ata 3 Boxy erate 
Feb. 2, 1895. .106,917,000 16,733,000 10,508,000 2,481,000 508,000 


Feb. 1, 1893--111,905,000 14,455,000 
Feb. 1, 1892 - 66,544,558 8,991,691 


9,282,000 3,088,000 1,157,000 
5,981,349 2,378,677 2,476,618 











Feb. 1, 1891... 44,258,936 4,720,447 5,666,062 3,893,162 726,592 
Feb. 1, 1890.. 49,691,349 18,420,433 9,429,621 2,589,837 1,991,829 
Feb. 1, 1889.. 47,414,612 16,890,159 10,526,023 2,984,430 2,093,184 
Feb. 1, 1888__ 70,214,154 10,074,006 9,178,553 3,945,160 626,018 
Feb. 1, 1894.. 98,836,000 19,183,000 5,371,000 2,495,0C0 720,000 
Jan. 26, 1895 .108,852,000 17,087,000 11,235,000 2,735,000 533,000 
Jan. 1, 1895 ..113,707,000 12,882,000 11,864,000 3,781,000 583,000 
Dec. 1, 1894.-113,116,000 6,380,000 12,332,000 4,455,000 598,000 
Novy, 1, 1894--105,874,000 3,504,000 12,581,000 4,029,000 560,000 
Oct. 1, 1894 - 92,100,000 5,206,000 10,765,000 2,401,000 411,000 
Sept. 1, 1894.- 79,826,000 +4,295,000 9,380,000 774,000 372,000 
Aug. 1, 1894.. 66,311,000 4,917,000 1,597,000 314,000 241,000 
July 1, 1894.. 65,250,000 7,793,000 3,134,000 383,000 289,000 
June 1, 1894.- 71,816,000 9,555,000 3,401,000 399,000 302,000 
May 1, 1894.. 82,085,000 14,881,000 3,761,000 620,000 489,000 
April 1, 1894.- 89,362,000 21,362,000 3,935,000 1,087,000 532,000 
Mar. 1, 1894.- 96,246,000 21,930,000 4,515,000 1,835,000 678,000 
Feb. 1, 1894-- 99,527,000 18,057,000 5,660,000 2,016,000 732,000 
Jan. 1, 1894 -- 99,542,000 11,333,009 5,602,000 3,038,000 717,000 
[Pacific Coast Available Wheat Stocks.] 

S. F. (call bd.) 
&other stocks 10,500,000 gees ceee ee 5 

Oregon storage 
points.....-. 1,790,000 2-5 See seer, Shae 
Tacoma, Wash. 655,000 Sooo Ene p eae S20 
Seattle. cA2= 173,000 Sere = ine ae 
Feb. 2, 1895... 13,118,000 ied 
Jan. 26, 1895 --13,149,000 = te Seo. 
Jan. 5, 1895 .. 12,979,000 255 st ¥e sae mars 
Dec. 29, 1894. .13,302,000 gee bor pbacine pees 
Feb. 3, 1894--. 9,611,000 -28 ree = wale a= 
Dec. 1, 1894-..14,582,000 one <a at san 
Novy, 1, 1894... 12,008,000 epd SS sees EA ke ates 
Oct. 1, 1894... 9,074,000 Oy He. ef. ara 
Sept. 1, 1894.. 8,532,000 eo a phe SS Sete 
Aug. 1, 1894... 8,579,000 wae 22 ae = ee 
July 1, 1894 ... 8,253,000 acne aes ae Ela 
June r, 1894... 8,704,000 - gee one ore es 
May 1, 1894... 9,378,000 Saas done Leahe aoe 
April 1, 1894... 9,005,000 er Senet eae sees 
Mar. 1, 1894... 9,622,000 Aécics Sas =f Po 
Feb. 1, 1894... 9,859,000 Ser e ate 
Jan. 1, 1894 ..-10,721,000 APS cans Pete 
Stocks of wheat in private elevators at St. 


Louis on February 2, not included in the 
foregoing table, amounted to 918,000 
bushels. 


The Chicago Board of Trade, by a vote 
of 604 to 505, this week decided to reject 
the amendment to the rules by which 
“‘put” and ‘‘call” trading was to be 
classified as ‘‘ dishonorable conduct,” and 
to be made punishable by suspension. 


The Toledo Market Record says that trad-- 


ing in puts and calls is in violation of 
the laws of the state of Illinois. ‘‘On dull 
markets they restrict the fluctuations. The 
plungers use them as hedge, and their 
friends want them continued. Other mar- 
kets do not permit them. They should be 
stopped or the state law repealed.” Con- 
siderable feeling is said to have been 
shown by members of the Chicago Board 


of Trade at the result of the vote, which 
refused to abolish dealings in ‘‘ privileges” 
or ‘‘ options.” 


A short time since the President was 
asked to transmit to the House of Repre 
sentatives, if not incompatible with the 
public interests, all correspondence, docu- 
ments or other information, if any, in the 
possession of the government in regard to 
arms having been furnished by British sub- 
jects to persons in rebellion against the 
government of the Hawaiian Islands, or in 
regard to any intervention by representa- 
tives of Great Britain to prevent the appli- 
cation of martial law as proclaimed by that 
government to those concerned in the re- 
bellion who claimed to be British subjects. 
The Secretary of State reports in answer 
to this resolution that the department 
has no information in regard to arms 
having been furnished by British subjects 
to persons in rebellion against the govern- 
ment of the Hawaiian Islands. The Secre- 
tary further says that the Department of 
State has no information in regard to any 
intervention by representatives of Great 
Britain to prevent the application of martial 
law, as proclaimed by the Hawaiian gov- 
ernment, to those concerned in the recent 
rebellion who claim to be British subjects, 
or of any foreign representatives whatever 
in the case, other than a statement, con- 
tained in a note of the Hawaiian minister 
to the Secretary, under date of January 20, 
1895, that the British Commissioner at 
Honolulu, Mr. Hawes, had called upon the 
government of Hawaii to give him assur- 
ances that no capital punishment would be 
inflicted upon the insurrectionists, there 
being fifteen Englishmen under arrest, 
which reques‘ed assurance the government 
had refused to give. 





Money with which to begin the work of 
laying a cable to Hawaii is appropriated by 
an amendment to the Diplomatic and _ 
Consular Appropriation bill, which has 
been under discussion in the Senate this 
week, The amendment proposes an ap- 
propriation of $500,000 for the work. A 
strong plea in favor of cable connection 
with Hawaii was made by Senator Hale, of 
Maine, who, speaking of American com- 
merce with Hawaii, said that it exceeded 
our commerce with any other point with 
the exception of Yokohama and South- 
ampton. The survey of the cable route, 
Mr. Hale said, had already been made, and 
the appropriation of $500,000 would be 
the most judicious means of actually start- 
ing the project. It might be suggested 
that if we built the cable we should then 
build other cables. But this was clearly 
an exceptional case. If there was quick 
telegraphic communication with Hawaii it 
would materially aid in the establishment 
of stability on the island and the protec- 
tion of American interests there. The 
project was not one of annexation, although 
the annexationists of Hawaii were undoubt- 
edly united for the cable. Careful estimates. 
made by cable experts showed, Mr. Hale 
said, that the district along the surveyed 
route was about 2,100 miles. The estimates 
showed the cost to be about $10,000 to 
$12,000 per mile. This would make a 
total cost of $2,500,000 to $2,600,coo for 
the entire cable. Mr. Hale said the recent 
unfortunate events on the island and the 
debates in Congress emphasized the need 
of a cable. The proposition has shown 
much strength in the Senate, principally 
among the opponents of the administration, 
though it was laid over for further discussion, 





CURRENT BUSINESS NEWS. 


Industrial. 


Shipments of anthracite coal last week were 
683,753 tons, or 172,281 tons more than in the like 
week one yearago. Total shipped in 1895 to date 
_ is 3,206,317 tons, an increase of 317,212 tons. 

Interest in establishing new cotton mills is now 

very great in all parts of the south. The Chatta- 
nooga Zradesman was notified last week of a 
$400,0c0 mill to be established near Aiken, S. C.; 
one with the same capital at Macon, Ga.; a $250,- 
ooo mill at Baton Rouge, La.; one with $100,000 
capital at Dawson, Ga.; two at La Grange, Ga., 
one of them with $100,000 capital ; a $50,000 cotton 
mill at Waco, Tex.; one with $35,000 capital at 
Augusta, Ga., and others at Athens, Barnesville, 
~ Cartersville and Chipley, Ga.; Franklinton, N. C.; 
Laurens and Rock Hill, S. C.; Belton and Temple, 
~Tex.; Norfolk, Va. It is reported that a large mill 
at New Hartford, Conn., is seeking a location in 
_ the south. 
The Maryland Steel Company has completed an 
ingot mold weighing 65,400 pounds for the Mid- 
vale Steel Company, of Philadelphia, ‘ the largest 
single casting ever made in this section of the 
country.”” 

The state gas inspector of Indiana has made 
public the statement that Indiana's natural gas 
supply, at its present rate of consumption, will be 
_ exhausted in four years. 

A combination of plate glass manufacturers is 
said to be forming for the purpose of adapting the 
plate industry to the conditions of the new tariff 
law. It is understood that a Pittsburgh company 
. will enlarge its capital to $10,000,000 and will pur- 
chase outright several of the concerns which have 
heretofore been in active competition. It is denied 
that the formation of a trust is contemplated, but 
the American plate glass manufacturers are said to 
be simply coming in under one roof to reduce ex- 
penses, and thus save the public 4o per cent. and 
leave wages as they are now. 

The refusal of forty-two tonnage men in the Joliet 
works of the Illinois Steel Company to accept a 25 
per cent. reduction has resulted in the closing 
down of the works; 1,400 are idle. 

A number of departments in the Homestead mills 
will shut down temporarily this week. 

Strikes: Belleville, 1l., coal miners, for advance. 

Resumptions: Warwick, Pa., iron foundry; 
Gloversville, N. Y., glove makers; Easton, Pa., 
iron mills; Reading, Pa., stove works; Philadel- 
phia, Pa., sugar refiners, 2,500 men; Haverhill, 
Mass., shoeshop. 

Shutdowns: New Haven, Conn., rubber works, 
1,400 hands; Brazil, Ind., coal miners, 500 men; 
‘New Brunswick, N. J., rubber factories, 800 
men. 

At a meeting of the committee of the Schuylkill 
Coal Exchange the rate of wages to be paid the 
miners of the Schuylkill district of the anthracite 
coal region for the last half of January and the 
first half of February was fixed at $2.181/;, or 11 
per cent. below the $2.50 basis, which is 1 per cent. 
lower than last month, and lower than it has 
been for some years. 

The president of the Amalgamated Iron and 
Steel Workers’ Association has reported to the 
Treasury Department that he has reason to believe 
that tin workers from Wales and elsewhere are 
preparing to come to this country under contract to 
take the place of American workmen who are re- 
sisting a proposed reduction in their wages. 

The board of aldermen in Brooklyn on Wednes- 
_ day granted the petition of strikers and others and 
adopted a resolution revoking the charters of the 
Brooklyn City and Atlantic Avenue companies. 
The right of the aldermen to take such action was 
questioned, and as expected, the mayor vetoed them. 
. Writs of alternative mandamus were granted by 

the courts against two of the companies. They 
- have twenty days in which to make answer. 

At the meeting of the Massachusetts State Board 
of Trade in Boston this week, the total number of 
cotton spindles in the United States was given at 
17,126,418, divided as follows: 














¥ Spindles. 
Northern states. .......---...------2--2------- 200-5 14,433,080 
Southern states. ......------ -- 2,693,332 
New England states alone 12,601,105 
State of Massachusetts alone. --....------- . 7,160,480 

_ Fall River alone, 75 mills. ......... ---.-------+---- 2,546,488 


Massachusetts has gained 300,000 of the total two 
years’ increase of 840,000 spindles, or 38 per cent, 
In two years the southern states increased 387,442 
spindles. In 1890 $243,153,249 was invested in 
~ New England mills. In 1894 it had increased to 
_ 275,000,000, an increase of $32,000,000 in invested 
capital and 1,865,950 spindles. 
A San Francisco dispatch says that unless the 
_ Southern Pacific Railroad concedes the demand of 


a 





industry. 
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the engineers the latter will strike. The matter is 
to be settled one way or the other to-day. 

The conflict between the Haverhill shoe workers 
and their employees has now been in progress 
some weeks, and there is no sign of a break, It is 
claimed that of the 4,500 strikers all but 1,000 have 
found work in other factories. 

Employees at Bellaire, Ohio, nail works have re- 
ceived notice of a 40 per cent. reduction, to go into 
effect April 1. It will be accepted. 

The Mahoning and Shenango Valley Iron Man- 
ufacturers’ Association has decided to terminate 
the scale agreement with the Amalgamated Asso- 
ciation in sixty days, and has sent a notice to Presi- 
dent Garland. 


Commercial. 

The N. K. Fairbank Company, Chicago, write 
total stocks of lard in Europe and afloat on 
February 1 amounted to 128,500 tierces, against 
113,500 tierces on January 1, 1895, and as compared 
with 86,000 tierces on February 1, 1894. 

Clapp & Co. write that ‘‘ cash wheat near milling 
centers commands about May prices at primary 


markets, where futur: s show scarcely any profit for 


élevator people or carriers, who appear to own 
about all America’s cash wheat, either in or out of 
the visible supply. Millers in the winter wheat 


belt are paying primary market prices to secure 


choice samples of home-growers. Wheat mer- 
chants evidently believe we are close to a good 


domestic and export demand that will deplete the 


visible and reduce farmers’ holdings. In short, that 
we areon a demand and supply basis as to quan- 
tity and price, and that liquidation has been practi- 
cally complete.” 

It is announced that the typhoid fever scare has 
been the means of stopping the shipment of Ameri- 


can oysters to England. 


The Northwestern Miller says of the talk of Eng- 
land exporting flour that it is proposed to make 
the first venture to the West Indies. ‘‘ Rates of 
freight, our English contemporaries claim, are 
favorable io them, and they intend to make the at- 
tempt. Unfortunately, the American flour trade in 
the West Indies is not in the best condition to meet 


competition.” 


The year's experience in the anthracite coal 
trade is said to have ‘created the very positive 


feeling that there is more money for the trade in 


producing 40,000,000 tons at an average price 


of $4 per ton than 44,co0,000 tons at $3.25 per 


ton. 

A Portland, Ore., dispatch says arrangements 
have been completed for a steamship line between 
that city and the Orient, to be operated in connec- 
tion with the Oregon Railway & Navigation Com- 


pany and the Great Northern Railroad. ‘ The 


service will probably be inaugurated about May 1.” 
The president of the Diamond Plate Glass Com- 


pany, operating at Kokomo and Elwood, Ind., is 


quoted as saying: ‘‘ We have held a series of 


meetings during the past three months,” said the 


colonel, ‘‘to form an organization in the plate glass 
The embarrassing question has been 
capitalization. Our whole line of thought has 
been in the direction of reducing the present values 
of properties down to a basis of $10,000,000," 

A daily paper has a hint that a great combination 
of capital is now contemplated at New York looking 
to the purchase of real estate and the representation 
of that property by certificates of stock or by bonds 
guaranteed by financial institutions of the highest 
credit. If this should be done and the attempt be 
followed with success, it would make of the Real 
Estate Exchange something quite similar to the 
Stock Exchange. 

The Chattanooga Tradesman says: ‘‘ Cotton 
planters are aroused to the necessity of reducing 
the crop, and the area to be planted next season,” 
as shown by the demand for fertilizers, ‘‘ will be 
much less than last year." 

The Ocean Commerce of Tacoma for January 
shows a total value of $1,252,250 worth of teas, 
silks, sugar, rice and curios, and $444,602 worth of 
wheat, wheat flour, lumber, coal, canned and salt 
meats, condensed milk, cotton and tobacco. 

The National Merchant Tailors’ Exchange held 
its annual convention at Buffalo for four days this 
week. Delegates were present from about fifty 
cities in the United States. 

There was a big delegation of New York busi- 
ness men, representing eighteen different commer- 
cial organizations, at Albany on Tuesday to urge 
the passage of a bill to lower telephone rates in 
New York city. 


Railroads. 

The question of the compensation of the three 
receivers of the Chicago & Northern Pacific Rail- 
road has been decided in Chicago by Judge Jen- 
kins, who allowed the sum of $18,0c00 as compen- 


sation up to February 1 of this year. 
date he is of the opinion that $7,500 annually is 
sufficient compensation for the receivership. 


Old Dominion Steamship Company 
Sixth Avenue Railroad. 








After that 


The Western New York & Pennsylvania Rail- 


road has been sold in Pittsburgh under the order of 
the United States Court. 
Company, of New York, representing the reorgan- 
ization committee, was the only bidder, and pur- 
chased the property for $1,000,000. 


The J. & W. Seligman 


Financial. 
The following annual meetings of companies are 


announced : 


*Interior Conduit & Insulation Company ..February 8 
.. February 12 
February 12 
..February 12 
.... February 13 
haa February 14 

Rha a February 19 

end February 21 
PH be. February 25 









+ Wheeling & Lake Erie. . 
Peoria & Eastern .....-..- 
*Missouri, Kansas & Texas.-...---.. 
Delaware, Lackawanna & Western- .- 
National Lead Company --.----..-- 
* Chesapeake & Ohio. ......-------- 


Commercial Cable Company. .-.-.---------- ------------ March 4 
Missouri Pacific. ......2-... Ween dg even sabe dams ama eae March 12 
St. Louis, Iron Mountain & Southern ....... .--------- March 12 


* Special. + Election. 
The Stockholder presents following table of Feb- 


ruary disbursements for past three years: 





1895. 1894. 1893. 
Bonds 2ae sew ececee setae $3 18,288,543 $327,628,143 $433,115,556 
Interest ...- 71844644 8,134,841 12,048,920 
Stocks --=.-~. 458,416,332 682,150,919 671,937,919 
Dividends. 3225. 22 ea 14,532,067 16,414,320 13,373,521 
Total disbursements --.-.. 22,376,711 24,549,161 25,422,441 
Legislative. 


A commission of Treasury officials has been 
appointed to prepare a compilation of existing 
United States statutes and acts of Congress, 
United States Court, United States General Ap- 


praisers and Department decisions, in custom mat- 


ters, together with the latest interpretations, for the 
guidance of customs officials. 

A resolution adopted by the California senate 
urges the Congressmen from that state to oppose 
every measure to debase silver as money, and to 
advocate and vote for free and unlimited coinage at 
the ratio of 16 tor. 

The House Committee on Military Affairs has 
reported favorably the bill for the reorganization of 
the army, which proposes to increase the enlisted 
force to 30,000, and to reorganize the cavalry, 
artillery and infantry. The increase of the cost 
under the reorganization is estimated at about 
$1,195,900 yearly. 

A bill has been introduced in the House requir- 
ing persons intending to emigrate to the United 
States to apply to the nearest United States diplo- 
matic or consular agent three months in advance of 
the time they intend to start for a certificate from 
such agent, who will then have opportunity to look 
into their cases. Before the certificate is issued 
the intending emigrant must furnish proof that he 
is not excluded by any law of the United States. 


Miscellaneous. 


The superintendent of the Bureau of Immigra- 
tion has received a copy of a letter of instruction re- 
cently sent to all emigration agents in Italy, in 
which the immigration laws of the United States 
are fully explained, especially as to the restric- 
tions against the contract labor and the ‘‘ public 
charge” sections. The letter calls attention to the 
disturbed financial conditions and the consequent 
business depression prevailing in this country. 
The purpose of the letter is to discourage emigra- 
tion to this country of all persons not clearly of the 
“«desirable classes.” 

A report of the Secretary of War fixes the aggre- 
gate of the state militia at 116,889 men, of which 
107,394 are privates. The total available unorgan- 
ized military force of the country aggregates 9,582,- 
806 men. 

Telegraphic advices from Omaha indicate that 
there are numerous complaints concerning the 
manner in which the relief for the Nebraska drouth 
sufferers is being administered. Large quantities 
of food, ete., are stored at Lincoln, yet many per- 
sons are said to be suffering for need of it. 

The Premiers’ Federation Conference, sitting at 
Hobartown, Tasmania, resolved last week to calla 
special convention to draft a federal constitution, 
the delegations from each colony to be elected by 
the people. Pending the meeting of the conven- 
tion Premiers Turner and Kingston have been in- 
trusted with the drafting of a federation bill. West 
Australia opposed this last step. 

Italy, according to the Diritto of Rome, will arbi- 
trate the dispute between Portugal and Cape Col- 
ony concerning Manicaland and Delagoa Bay. 

An action has been brought by Mr. Simon 
Sterne, of New York, to test the right of telephone 
companies to increase their rates for the use of their 
telephones. He has obtained a temporary injunc- 
tion restraining the Metropolitan Telephone Com- 
pany from interfering with the telephone in his 
office. 

A telegram from Yuma, Ariz., says that the 
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Americans who have for years ranged their stock 
on the extensive lands of the Blythe concession in 
Lower j,California, near here, are likely to lose all 
their stock through seizure by the Mexican customs 
authorities. 


Foreign Business News. 
The committee of the British and Foreign Anti- 


Slavery Society has again drawn the attention of 
the government to the subject of slavery in the 
Sultanate of Zanzibar, and has called upon the 


government to issue a proclamation declaring the 
immediate and unconditional emancipation of every 
slave in the islands of Zanzibar and Pemba. 

The Rio News says: ‘‘ Taxation is carried to such 
an extreme in the city of Buenos Ayres that practi- 
cally nothing escapes. This year the bicycle comes 
in for a license tax of $5, and is therefore on equal 
terms with the dog, which pays the same. A four- 
wheeled cart over 1.44 m. wide must pay $100, 
while a similar cart under that width must pay $50. 
All mutton, beef and pork introduced into the city 
from other places within the country must pay 
respectively 15, 20 and 35 cents per ten kilos. 
Every telephone and telegraph post in the city is 
taxed $3 a year." 

A dispatch to the New York Herz/d from Buenos 
Ayres says that, owing to the low prices for wheat 
and wool in Europe, the shipment of products has 
been almost suspended, and business in these com- 
modities is paralyzed. 

The Rio News says a decree of December 31 ‘‘abol- 
ishes the general superintendency of immigration 
in Europe, which has been costing Brazil $77,200 
gold up to the present. In future the fiscalization 
of contracts for the introduction of immigrants will 
be made by special agents in Portugal and Italy, 
which will cost only $24,000 gold a year, £2,000, or 
three-fourths, of which will be paid by the Com- 
panhia Metropolitana.” 

The Canadian Comptroller of Customs is said 
to be considering the question whether electricity 
conveyed across a river from the United States is 
dutiable. 

At a meeting of the Scotch oil companies, 
February 5, the agreement recently arrived at with 
the Standard Oil Company, by which the price of 
solid paraffine was increased a farthing a pound, 
was ratified, ‘‘and it was agreed to adjust prices so 
as to curtail production.”’ 

A Cordova, Mex., dispatch says: ‘‘A party of fif- 
teen prominent bankers and business men of Kan- 
sas City and Topeka have arrived to investigate the 
coffee industry. They will go to the Isthmus of 
Tehuantepec, ‘‘ where they will make extensive 
purchases of lands adapted to coffee culture.” 
Their investigations have convinced them that 
under the present low price of silver there is great 
profit in raising coffee. 

The Queen Regent of Spain has signed the com- 
mercial modus vivendi agreed upon by Spain and 
the United States. The modus vivendi, which 
affects trade between the Antilles and America, 
will go into effect forthwith. 

Replying to a deputation of shipowners, who 
called this week to present their objections to the 
new rules of the road at sea, Professor Bryce, pres- 
ident of the British Board of Trade, said that the 
rules were the outcome of the conference held at 
Washington. After that conference, he said, the 
Board of Trade had communicated with various 
persons having extensive shipping interests in re- 
gard to the new regulations, with the result that 
only two unfavorable comments thereon were re- 
ceived. The United States, Germany and Hol- 
land, he said, had adhered to the new rules. 

The United Textile Factory Workers, one of the 
argest labor organizations in England, have voted 
£500 to the Bimetallic League for the promotion of 
international bimetallism. 

A meeting of English cider merchants and fruit 
growers at Hereford recently formed a branch of 
the National Cider Makers’ Association ‘‘ to revive 
a flagging industry.’" It was admitted that Sih 
American cider could be driven out of the market 
by English, it would be because they were able to 
convince the public that English cider was the 
better.” 

Suit to annul the South Shore Railway Com- 
pany has been brought at Halifax by the Attorney- 
General of Nova Scotia. ‘‘ The company is largely 
owned by New Yorkers, who have spent a large 
amount of money on the road. If the suit goes 
against them they will lose all.” 

A company has been formed for the exploitation 
of the naphtha springs in the province of Amoor, 
Siberia, prospectors having discovered during the 
last few years that large quantities of naphtha 
might be obtained not only on the Amoor, but also 
in the mountain ranges around Lake Baikal, and 
more especially in the Shunka districts, 
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RECENT LEGAL DECISIONS. 


lPrepared expressly for BRADSTREET'S.] 


Taxation—Manufacturing—Exemption. 


One who prints billheads, orders and other forms 
for commercial purposes on paper bought by him, 
and who cuts or slits the paper into shapes for such 
purposes, as well as to serve for ledgers and com- 
mercial books, is not a manufacturer of stationery 
entitled to exemption from taxation, according to 
the decision of the Supreme Court of Louisiana in 
the recent case of Patterson et al. vs. The City of 


New Orleans. 





Trader+-Fertilizers—Evidence. 


The Supreme Court of Georgia held, in the re- 
cent case of Mercer et al. vs. Houston Guano & 
Warehouse Company et al., that where one who 
had been engaged in the business of selling com- 
mercial fertilizers had sold out the business and his 
entire stock of goods, the mere fact that he retained 
notes received for the purchase of the same would 
not be evidence sufficient to prove his continuance 


in the business as a trader after the making of such 
sale. 





Corporation — Filing Statement— Penalty. 

The Kentucky Court of Appeals held, in the re- 
cent case of The Jellico Coal Mining Company 
vs. The Commonwealth, that a corporation doing 
business after April 5, 1893, the date at which the 
new corporation law went into effect, without com- 
plying with the provision of that law requiring the 


filing of a statement in the office of the secretary of 


state giving the location of its principal office, etc., 
cannot escape the penalty prescribed for a violation 
of the statute upon the ground that it was at the 
time it committed the offense ignorant of the exist- 
ence of the law, although the commonwealth may 
agree that such was the fact. 





Habeas Corpus—Recalcitrant Witness. 

The Supreme Court of the United States on 
Monday denied the application of Chapman, the 
recalcitrant witness in the Sugar Trust investiga- 
tion of last summer, for a writ of habeas corpus, on 
the ground that it was not competent for the Su- 
preme Court to interfere in the matter until after 
the case should have been finally disposed of by the 
district courts. Chief Justice Fuller, who delivered 
the decision, said that after the final decision of the 
case, if that decision should be against him, it would 
be competent for Chapman to apply for a writ of 
error to the United States Court, and in case that 
should not be granted, then to apply for habeas 
corpus. 





Railroad—Accident—Negligence. 

The Supreme Court of Louisiana held, in the 
recent case of Blackwell et al. vs. St. Louis, Iron 
Mountain & Southern Railroad Company, that 
passengers approaching the railroad track they 
propose to cross must exercise reasonable care to 
avoid accidents, and when it appears that if there 
had been such precautions the near approach of 
the train would have been ascertained, the traveler 
cannot recover damages if, in attempting to cross, 
he is struck by the locomotive. The mere omission 
of train signals will not, the court said, subject a rail- 
road company to damages if the traveler struck by 
the locomotive attempts to cross the track without 
observing usual precautions to avoid such accident. 
Least of all will the company be held for damages 
caused by the locomotive striking the traveler 
crossing the tracks if the evidence shows that the 
usual signals of the approaching train were given, 
and which should have been heard and heeded. 





Machinery—Accident— Negligence—Risk. 

In the case of Keats vs. National Heeling 
Machine Company, recently decided by the United 
States Circuit Court of Appeals at Boston, the 
plaintiff sued to recover damages for the loss of an 
arm. It appeared that he was a carpenter in the 
employ of a third party, and was sent to do some 
work in the defendant's factory. He was injured 
by reason of his clothing being caught by the pro- 
jecting set screw of a revolving shaft while placing 
in position certain appliances for shafting, and 
sued to recover damages on the ground that the de- 
fendant was negligent in directing him to work in 
a dangerous place. The Court of Appeals, affirm- 
ing the decision of the Circuit Court, held that there 
was no evidence of negligence on the part of the 
the defendant in the construction and arrangement 
of the premises and machinery, and that the em- 
ployment of a set screw upon a revolving shaft, 
which caused the injury, was the common and 
ordinary way in which such shafts were con- 
structed. Recalling the fact that the plaintiff was 
a mechanic of mature years, and had worked on 
these premises for some time before the accident 


have resulted from the delay in shipping, 


occurred, and that he might have performed the work 
without danger by another method of reaching it, 
requiring perhaps a little more time, the court held 
that the defendant had no reasonable cause to be- 
lieve that the plaintiff would do the work in such a 
way as to expose himself to danger, and that the 
defendant was not guilty of negligence in not 


warning him. The court said the case was not of 


that class where employees are set to work in posi- 
tions of unusual and concealed danger, and that 
the rule as to such cases was inapplicable. 
Partnership—Dissolution—Sale. 
In the recent case of The Campbellsville Lumber 





Company vs. Bradlee et al., the Kentucky Court of 


Appeals held that upon the dissolution of a firm 
one of two parties assigned to the other his interest 
in a contract for the purchase of lumber without 
the consent of the seller, the contract was not 
thereby rendered unenforceable, and the assignee 
had the right to maintain an action against the 
seller to recover damages for breach of contract, 
the firm being joined as plaintiffs. The court held 
further in this case that where contracts for the 
sale of chattels are broken by the vendor failing to 
deliver the property according to the terms of the 
bargain, the measure of damages, as a general rule, 
is the difference between the contract price and the 
value of the article at the time when and place 
where it should have been delivered, with interest, 
but that this rule does not govern where its appli- 
cation would change the contract actually made or 
contravene the intention of the parties, and there- 
fore, where the vendor knows his chattels are being 
purchased for resale at a particular place, he should 
be held to have contemplated as a probable result 
of his failure or refusal to deliver according to the 
contract a recovery by the purchaser of the differ- 
ence between the contract price and market value 
at such place of resale, less cost of transportation, 
This modification of the general rule was applied in 


this suit, which was brought by the purchaser of 


lumber to recover damages of the seller for breach 
of contract. It appearing from the evidence that 
the seller knew the purchaser was a firm engaged 
in dealing in lumber in Boston, Mass., and that it 
was to be shipped direct to that place for resale, the 
court held that the jury could not have been misled 


by an instruction telling them that the measure of 


damages was the difference between the contract 
price and the value of snch lumber “in the markets 
where plaintiff traded," less cost of transportation, 
as Boston was manifestly the market referred to, 
evidence being heard as to market value of the 
lumber there. 





Railroad—Cattle—Shipment— Damages. 

The Kentucky Court of Appeals held, in the 
recent case of The Newport News & Mississippi 
Valley Railroad Company vs. Mercer et al., that 
the law implies an agreement upon the part of a 
railroad company to furnish necessary cars on a 
particular day when a request therefor has in due 
time been made by a shipper of the station agent, 
who, for that purpose, has the authority of a gen- 
eral agent; that as a railroad company is not gen- 
erally held to more than reasonable diligence and 
care in furnishing cars for transportation of freight, 
the wreck of a train whereby free movement of cars 
is temporarily prevented is legal excuse for delay 
in having them under special agreement at a par- 
ticular time and place; that in an action againsta 
railroad company to recover damages for loss re- 
sulting from defendant's failure to furnish cars for 
the shipment of live stock at the time agreed, as 
defendant admitted the failure to furnish the cars, 
and pleaded that it used reasonable diligence to 
have the cars at the place and time agreed, which 
was prevented by a wreck on the road, the burden 
of proof was upon the defendant, the allegations of 
the answer being denied by reply; that the fact 
that defendant had at the place agreed the neces- 
sary empty cars for the shipment of plaintiff's stock 
on the day previous to that fixed for the shipment, 
and the station agent then assured plaintiff that 
the necessary cars would be on hand the next day, 
did not make the defendant responsible for its 
failure to hold the cars which were then at the 
station, provided timely arrangement was made for 
others to be there in proper time, which was pre- 
vented by a wreck, and that as the cattle shipped 
by plaintiffs were intended for sale on the market 
at destination, the measure of damages, if plaintiffs 
were entitled to recover at all, was the difference 
between the market value when they should have 
arrived and the value at the time of their delivery, 
provided there was a fall in the market value of 
such cattle during the delay, and also the addi- 
tional cost of feeding and caring for the cattle and 
injury in weight or fitness for market that might 
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had 3,000,000 acres granted it by the Mexican gov- 
ernment. Mr, Ellis predicts that within ten years 
two-thirds of the southern negroes would be in 





Cotton Mills Going South. 

The Boston Yournal of Commerce says: ‘The 
increase in the cotton mills at the present time 
seems to be mostly in the direction of the south, and 
is perhaps as large as it should be for their good. 
There are already over 450,000 new cotton spindles 
projected for different sections, all of which will 
probably be running inside of one year. In this 
large increase there is great danger of the help 
supply being short in certain sections. This would 
oblige them to go into the mountains for their help 
and take up with a very much poorer class. For 
those who are contemplating building new mills 
in the south this fact should not escape their 
attention.” 


Cost of Beet-Sugar Mills. 

A Washington dispatch says: ‘A report has 
been received by Secretary Morton from United 
States Consul Morss, in Paris, showing the cost of 
a complete equipment for beet-sugar mills of differ- 
ent capacity. The cost of a mill of a capacity of 
16% tons is shown to be $186,794, of 11 tons $138,- 
116, and of 5% tons $94,600. The machinery upon 
which these estimates are-made, says Consul 
Morss, is of the latest and most improved patterns, 
and the installations contemplated are first-class in 
every respect. The figures represent the cost of 
the material free on board cars in the station at 
Havre, and do not include the maritime transporta- 
tion, assurance, etc., which remain at the charge of 
the consignee.” 








Market for American Woods. 

Eugene Germain, United States consul at Zurich, 
has been collecting a mass of information from 
Swiss manufacturers, builders and shipwrights as 
to the possibilities for American woods in Switzer- 
jand, and these he has embodied in a report to the 
State Department, giving in great detail the needs 
of each trade, prices current and other facts, all 
tending to establish his conclusion that there is an 
excellent opening in that country for American 
woods, provided they are of the first quality. The 
consul gives the names of Swiss importing houses 
that would be willing to undertake this business 
upon commission, and thus displace the woods now 
received from Hungary, Germany and England. 








Argentine vs. American Wheat. 
Evidence of the extent to which our wheat trade 


with Germany has suffered by the competition of 


the Argentine Republic is contained in a report to 
the State Department by Frank H. Mason, United 
States consul-general at Frankfort, upon the 
German wheat imports for the past three years. 
In 1892 the United States shipped to Germany 
6,302,130 tons of wheat. The next year this 
dropped to 3,149,282 tons, and in 1894 the imports 
were but 3,054,669 tons. Meanwhile Argentine 
seemed to have gained about what we lost of this 
trade, for the imports of wheat from that country 
into Germany, amounting in 1892 to but 661,697 
tons, had swelled in 1893 to 1,513,961 tons and in 
1894 to 3,196,190 tons. 





Electric Competition with Steam Roads. 

The Lngineering News says: ‘ Electric trolley 
road competition, within a radius of five miles of 
Philadelphia, has already compelled the Phila- 


delphia & Reading Railroad Company to make a’ 


concession in the price of its monthly tickets to 
Wayne Junction. The operation of trolley lines in 
Germantown and Chestnut Hill has also gradually 
reduced the receipts of the Pennsylvania lines, so 
much so that a number of the trains have been 
withdrawn. The trolley lines to Media, Darby, 
Chester and other points on the Philadelphia, 
Wilmington & Baltimore division are also making 
themselves felt, and the operating officers of the 
Pennsylvania Railroad are now considering means 
of meeting this competition, either by generally 
reducing fares or by lessening the train service.” 





Mexico Colonizing Negroes. 

A New Orleans dispatch says Mr. Ellis, the gen- 
eral agent of the Mexican Colonization Company, 
under whose auspices a large train load of negroes 
passed through the city yesterday for Durango, 
Mexico, declares he will send I0,00o negroes from 
the south to Mexico in the next six months. The 
negroes will go under contract. The company 
gives them land and will decide what they raise 
on the land during the first few years. The com- 
pany furnishes all the plows and agricultural im- 
plements to be used, will erect a cotton oil mill on 
its property, several cotton gins, and stores for sup- 
plying the negroes. There will be churches and 
schools and a newspaper, They will cultivate 
mainly cotton. The colony will be named Ruerma 
Malello—liberty, The colonization company has 





Mexico. 





Russia’s Metal Resources. 

The Glasgow Herald says: ‘‘In the province of 
Daghestan, in the Russian Caucasus, rich deposits 
of quicksilver have recently been discovered, ex- 
tending almost throughout the district of Kjurinsk. 
The mercury is found imbedded in large sandstone 


blocks, and is of great purity. In different parts of 


the district other metals—such as lead, zinc, cop- 
per, sulphur and cobalt—have been met with, and 
the natives have found at various places sand con- 
taining a large percentage of gold and a kind of 
yellow enamel color. Samples of these minerals 


have been sent to St. Petersburg for analysis. 


Russia also contains about ten districts, mostly 
situate in the Ural mountains , where the gold- 
washers find diamonds every row and then. The 
Ministry of Agriculture have sent to the Cape of 
Good Hope for the supply of 39 crude diamonds in 
the matrix, it being assumed that if the miners_ 
knew how the crude stones look diamond finds 
would be much more numerous.” 





Mining Company Craze Abroad. 

The Engineering and Mining Journal says: ‘A 
list of mining companies registered in Great 
Britain during 1894 has been published by the 
Mining Fournal, and shows the craze over Aus- 
tralian gold mines, which has been referred to from 
lime to time in our columns. Summarizing this 
table, it is seen that out of a total of 331 companies, 
representing a capital of £21,296,361, 68 were in 
Great Britain, with a combined capital of £1, Sree 
140, of which £149,500 was in gold, tin, copper 
and lead mines, 41,076,140 in coal and iron mines, 
and £292,500 in stone and slate quarries. Eighteen 
companies, representing £1,221,500, were registered 
for operations in Europe; to in Asia, having £932,- 


007 capital; 79 in Africa, with 46,230,780 capital; . 
25 in North America, with £1,685,700 capital; 18 in 


South America, with $2,269,220 capital, and 113 in 
Australia, representing 47,439,014 capital. 


Peculiar Effect of the Tariff. 

One peculiar effect of the tariff—an enormous in- 
crease in importations accompanying an increase 
of duty on cotton goods—is cited by United States 
Consul Claude Meeker, at Bradford, England, ina 
report to the State Department. “In 1878 the value 
of cotton linings exported to the United States was 
but $2,000, which was increased in 1893 to the 
enormous sum of $995,594. The McKinley tariff 
has been given as the cause of this unprecedented 
gain. In the four years of its operation the total 
value of the cotton goods exported to the United 
States was about $2,600,000, as contrasted with 
about $1,000,000 in the four years preceding. The 
only reason given for the astonishing increase un- 
der a high duty is that cotton linings were cheaper, 
and therefore were substitued for linings in which 
wool, worsted, alpaca or mohair were the chief 
value. However that may be, the cotton textile 
trade received an impetus which has not yet greatly” 
declined. Under these favorable conditions the 
cotton linings improved in make and finish until 
the present time, when cotton fabrics are being ex- 
ported to the United States for linings and dress 
goods which are beautiful to the sight and so ex- 
quisitely finished that to the touch they are as soft 
and pleasing as silk.” ; 





New York’s Labor Report. 

The twelfth annual report of the commissioner 
of labor statistics of the state, made to the legisla- 
ture by Commissioner Thomas J. Dowling, says: 
“It will be found from the information received 
that in a great many instances there have been re- 
ductions in the hours of labor without a correspond- 
ing reduction in wages. Recent improvements in 
Jabor-saving machinery, especially in printing, have 
caused a decrease in the number of employees from 
20 per cent. to 66% per cent. In other branches of 
industry the decrease will average 18 per cent., and 
in some instances it runs as high as 60 per cent. 
The whole number of members reported by 689 
organizations is 155,303. There has been expended 
for benefits by 473 Organizations, whose total mem- 
bership is 122,580, the sum of $511,717.59. The 
out-of-work benefits amounted to $106, 801.69. The 
balance was expended for sick, death and strike 
benefits. The question, ‘Has a reduction of wages 
been prevented by the fact of the existence of your 
organization ?’ is answered by 671 lakor organiza- 
tions, and 22 do not Teply; 543 organizations report 
that they prevented wage reductions; 95 say that 
they were unable to prevent decreases in the rates 


of pay, and 33 state that there has been no demand — 
for a reduction,” a 
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SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895. 
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51%4| 32% 
8% 1% 











Highest 
and 
lowest 
to Feb. 8, 
1895. 
14414] 140 
2444) 183% 
70 6216 
m3 109 
93%4| 86% 
93 90% 
93%] 9146 
99%] 92 
110 107 
5 3% 
% % 
6s4%| 6x 
24 19% 
22 22 
50%| 48 
59 51% 
144| 12% 
18 16 
147%4| 14634 
7258| 69% 
50 5° 
94 80% 
78%) 706 
57%| 54% 
119 116% 
97%] 9434) 
145 142 
64%| 6044 
34 | 31% 
112 r10 
95 95 
39%4| 37 
88 &2 
74| § 
25 25 
4%) 2} 
20%! 16 
6x 55 
132 125 
133%4| 125% 
1664] 157% 
114} 10% 
36 32% 
11%| 7% 
3%4| 3% 
102 95 
53%| 4926 
41 35 
35%| 28% 
104 100 
1% I 
3%] 1% 
904| 814 
6%| 5% 
23%] 19 
27%| 23% 
87%] 82 
177%| 15% 
74%| 69 
140 | 134% 
884) 84 
13 10 
55%| 4958 
7%) 6 
24%| 1936 
109%] 104 
9772| 93% 
29%| 27 
47%2| 46 
40 40 
144| 121% 
23 21% 
26%| 20 
16 1343 
164 160 
7o 64 
38 27% 
85 78% 
183%| 17% 
6%| 5 
49 40 
2r 20 
94 84% 
100%| 97% 
13%} 13 
79° 66 
27%| 26 
107%| 9% 
23 204 
33%} 29 
196 196 
17%) 15% 
14%| 13 
4374| 38 
54| 3 
19%] 13% 
3%| 2% 
4 2% 
18%] 15% 
12 Ir 
2r 19 
7 3% 
23%| 20 
34| 3 
13%| 8% 
16%] 15 
46%| 43% 
334| 27% 
158 | 153 
157%] 15 
117%4| 15% 
4%| 4% 
9%| 8% 
18 18 
90%] 90 
112 106 
19% 17% 
10%| 8% 
37 29% 
15%] 13% 
9%| 8% 
2% 1% 
11%] 8% 
3%| 334 
8%] 4% 
21%4| 16 
14 7% 
45 42% 
1144 844 
65%| 60 
45 39% 
94% gr 
6%| 556 
146%] 12% 
110 105 
89 86 
im 9 
41%| 36 
3 2% 

















































Sat., Feb, 2. 








7 STOCKS. Re 
¢ 
8 

Adams Express 6 
American Cotton Oil Co. common. 20% 
American Cotton Oil Co. pref - - 64 
American Express............- 109 
American Sugar Refining Co¥....... 92 
American Sugar Refining Co. pref* _. 92 
American Telegraph & Cable ....... as 
American Tobacco* .......-. 97 
American Tobacco pref__..... 108 
Atchison, Topeka & Santa Fe... 4% 
Atlantic’ SPacihc.. Tics yas ad. 2 
Baltimore & Ohio common. Pe 
Bay ipsete, GAGs Sectae as town a tase tence ce = 
Buffalo, Rochester & Pittsburgh common .|] .. 
Canada Southern) 555-22. 3.2--5 --|| 4956 
Canadian-Pacific . a 
Central Pacific ....225...2--. pe 
Chesapeake & Ohio common. 17% 
Chicago & Alton ...........-- te 
Chicago, Burlington & Quincy - 72% 
Chicago & East Illinois. ..._- cf 
Chicago & East Illinois pref. - 89% 
Chicago Gas Companies . -..-- 76% 
Chicago, Milwaukee & St. Paul ..._. 56% 
Chicago, Milwaukee & St. Paul pref. -||t1744 
Chicago & Northwestern..-......- 96% 
Chicago & Northwestern pref - “4 
Chicago, Rock Island & Pacific... - 63% 
Chicago, St. P., Minneap. & Omaha..-..- 334 
Chicago, St. P., Minneap. & Omaha pref..|| .. 
Chicago Junc. Rys & Stock Yards common]| -- 
Cleveland, Cincinnati, Chic. & St. Louis. .]| 38% 
Cleveland, Cin., Chic. & St. Louis pref....|] -. 
Colorado Coal & Iron Development Co... - 
Colorado Fuel & Iron common ..-.--- 255 
Columbus & Hocking Coal & Iron Co <% 
Columbus, Hocking Valley & Toledo... ..- 19% 
Columbus, Hocking Valley & Tol. pref ...|| .. 
Consolidated Gas Company ...-....------ 127% 
Delaware & Hudson Canal. _......-_- {1296 
Delaware, Lackawanna & Western _. -||16234 
Denver & Rio Grande .--...._...... aleras 
Denver & Rio Grande pref... ._- A WEG 
Distilling and Cattle Feeding Co --|| 9% 
Duluth. South Shore & Atlantic¥. +... _._. <s 
Duluth, South Shore & Atlantic pref* _.._|| -- 
Edison Electric Illuminating Co., N. Y....|| 98 
Erie Telegraph & Telephone Co -_...... 
Evansville & Terre Haute. -_.....- 
General Electric Co. common. 
Great Northern pret... go8 se os. aeicgae cre 
Green Bay, Winona & St. Paul T. R.._... as, 
Green Bay, Winona & St. Paul T. R. pref._|| -- 
Illinois Central. 89 
Iowa Central. -_... rm 
Iowa Central pref e 
Laclede:Gas -...-_. -|| 2536 
Laclede Gas pref... BN her 
Lake Erie & Western. 22 2c<% << scan. ode 1634 
Bake Brie & Western pref -.-- 2s 2<2-.-- 70% 
Lake Shore & Michigan Southern common||138%4 


ong [elas «6x Se tad t Os os ee woes 
Long Island Traction Co.* __. 
Louisville, Evansville & St. Louis common 
Louisville & Nashville. -.-..- 2. cenc---- 
Louisville, New Albany & Chicago ...__.. 
Louisville, New Albany & Chicago pref. . - 
Manhattan Consolidated_-.---..........- 
Michigan Central. 2.52 sue ctee as. 
Michigan Peninsular Car Co common...-. 
Minneapolis & St. Louis T.R. all asst. paid. 
Minneapolis & St. Louis pref. all asst. paid_ 
Minnesota, JroniCon. ooo. dace cnacs 
Missouri, Kansas & Texas __- e 
Missouri, Kansas & Texas pref. 2 
Missouri Pacific 
Mobile & Ohio-.. 2 
BEGTIIS Crue SSOX sick as au Ranhne ahs ra 
Nashville, Chattanooga & St. Louis... 
National Meade... t-- Jn css. a00 

National Lead pref*_. 
National Linseed Oil - 
National Starch 
National Starch rst pref. - 
National Starch 2d pref. 
New Jersey Central 2... 22-52-50 

New York Central & Hudson River. - 
New York, Chicago & St. Louis 2 
New York, Chicago & St, Louis rst pref_. 
New York, Chicago & St. Louis 2d pref-_. 
New York, Lake Erie & Western......... 
New York, Lake Erie & Western pref 
New York & New England common...... 
New York & N. E. Trust Rec. all asst. paid 
New York, New Haven & Hartford 
New York, Ontario & Western ........_.. 
New York, Susquehanna & Western new... 
New York, Susq. & Western new pref... _. 
Norfolk (& Western. ..-. 2. < 2. 2 ack « 4 
Norfolk & Western pref... 

North American Company . 
Northern Pacific 
Northern Pacific pref - 
Ontario Silver Mining -----....... 
Oregon Improvement Co. common. 
Oregon Railway & Navigation ...... 
Oregon Short Line & Utah Northern. 
WAG Waele ae sch estas a cana nase 
Peoria, Decatur & Evansville. 
Philadelphia & Reading 
Pittsburgh, Cincinnati, Chicago & St. L... 
Pittsburgh, Cincinnati, Chic. & St. L. pref. . 
Pittsburgh & Western pref_.............. 
Pullman Palace Car Company ...... 
Rich. & W. P. Term. T. R., 5th inst. 
Richmond & West Point pref. T. R..__._. 
Rome, Watertown & Ogdensburg ..- el 
St. Louis Southwestern 
St. Louis Southwestern pref. 
St. Paul & Duluth 
St. Paul & Duluth pref. ......-.- 
St. Paul, Minneapolis & Manito 
Southern Pacific Co. .....- <<... sdnacs 
Southern Railway Co. voting trust ctfs. 
Southern Railway Co. pref. 5 p. ct. T. C.. 
Tennessee, C.I. & R.R. Co....... 
Tennessee, C. I. & R. R. Co. pref. 
Texas & Pacific 










































Toledo, A. A. & North Michigan - 
Union Pacific 
Union Pacific, Denver & Gulf .. 
United States Cordage......... 
United States Cordage gtd-. 
United States Cordage pref - - 
United States Express . ..- 
United States Leather* 
United States Leather pref*. 
United States Rubber 
United States Rubber pref 
Wabash 
Wabash pref 5.4 -...-<<. 
Wells, Fargo & Co. Express. 
Western Union Telegraph - . 
Wheeling & Lake Erie .--.. 
Wheeling & Lake Erie pret... 
Wisconsin Central Company 
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100 
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25% 
163% 
79% 
13834 
10% 
52% 
7% 


89 





PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 





Mon., Feb. 4. 
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10834 








16% 
14% 


14 
3 
1644 


22% 


155 





32% 




















Tues., Feb. 5, 





Wed., Feb. 6, 





Thurs,, Feb. 7. 














a sa 
© lee 5 
ae PS 2 
S 6 = 
R |e |& 
20% 20 20 
64 64 64 
110 |110 4 |1104% 
93%| 91%] 93% 
92 92 92 
93 | 93 | 93 
95%| 95%) 95% 
458) 4%] 45% 
2054] 193%4| 2034 
49%| 49 | 49 
17%| 16%| 17 
72%| 7196| 72% 
78 | 74%) 75% 
57%] 56%%| 56% 
9758| 9634] 97% 
143° |t43_ |143 
6354] 62%] 63% 
32%| 3274| 32% 
trol |109¥ |1104 
38%] 38 | 38% 
86 | 86 | 86 
6 6 6 
20%| 19%| 20 
127 |127_ |127 
130% |129 |129%4 
34%%| 3436] 34% 
104! 93%] 9% 
99 | 99 | 99 
30 284 30 
1%| 1%| 1% 
89%| 89%4| 89% 
25%| 25%| 25% 
70%] 70%] 7044 
13776 |13776|13778 
84 84 84 
103@| 104% | 1014 
5338] 5176| 5336 
2234| 213%| 22% 
1097%|108 10934 
13%] 137%] 13% 
2276| 2276| 22% 
22 22 22 
160 |160 |x60 
32/6] 30%] 31% 
8234| 82 8254 
8914] 87%4| 89% 
100 100 100 
66%4| 66%| 6644 
10%] 934] 1034 
30%%| 3054) 307% 
196 |196 |196 
16%] 16 16% 
I4 14 14 
39%4| 39% | 39%6 
4%) 4) 4. 
14 | 135@] 13% 
34] 3%4| 3% 
3%| 3%| 3% 
16'4| 1614] 163g 
3 3 3 
tol 934| 10 
16%] 164] 16% 
4534] 45%4| 4534 
155 |155 [155 
90 | 90 | go 
110 110 110 
17%| 1714| 17% 
1044] -93%%|} 10 
32%| 32 | 32% 
147g] 1474] 14% 
9%| 9 9% 
9 8%| 8% 
556] 554] 556 
19 | 19 | 19 
9 9 9 





633%4| 63. | 63% 
4256] 4256] 4296 
94 | 94 | 94 
1334| 134 
8844] 87% 
10 a0 


13% 
asty 





10 
384 | 37%| 37% 



























































Ree Tso isle to Ts Ts To 
ele ye ers Ps eis | F 
eis be = js | 3 is | 3 
ea; |e Te TR Ts PR Ls ls 
20 20 20 20% 20% 204% 19% 19% 19% 
6414) 64 6444|| 66 66 66 ae ae he 
110 110 110 rir mr IIr 110 110 110 
9334] 92%4| 9276]! 933%4| 9244] 9356|| 9344] 9344] 9344 
92%4| 92 | 92 || 93 | 9256] 93 || 9234] 9244] 9216 
93%4| 9374] 93%6]| -- if i 934%4| 9344] 93% 
96%4| 95%] 95%|| 96 | 9534] 96 || 9534] 9534] 9554 
43| 4%] 4%4!| 456] 456] 456|] 456] 434] 456 
21 20 20 20% 20 20% 20% 20% 20% 
49%! 49%4| 494|| 49 | 49 | 49 || 49 | 4834] 4834 
134%] 13 13%4|| 13 12%| 127%|| -- = z 
17 1634] 17 17 164| 1634]| 17 17 17 
72¥6| 73%| 72 || 72%] 71%) 72 || 7236] 7248] 72% 
on at ni gr QL 91 “I Ae mt 
75%| 73%4| 7434|| 75%] 7444) 7476|| 7534| 7474| 75% 
567%| 56%| 56%|!| 57. | 56%] 5676!| 57 | 564@| 5634 
ur8 |xr8jxu8} |xx734 | 11734] 11734) -- 25 2 
9774) 9656] 96%|| 9778] 96%| 97%4|| 9734) 9674| 97 
143 %4 |143 4 |14314|| -- -- “< +: -- -- 
634%4| 6344] 63%4|| 6334) 6354] 631%4|| 63%] 63% | 6334 
324%| 31%4| 32%|| 32%| 32 | 32 32%4| 327%) 32% 
384) 38 38 =e 2 = id $2 é 
a = Si 8 87 87 Fy -- 
20%] 19%] 197%|| 1974] 1934] 1934|| 1956] 1914] 1956 
= sim AS 61 6044] 6014 Ee - aa 
12844 |12644|12814||129%4|128 |128%¢!| -. = 
129 }g|12844 | 129 bg r: i, =a 12914 |12834 |1283, 
160% | 16054 |160434||160%4 |160 | 16014 - ° -- 
35%| 347%] 34%]| 35 | 35 | 35 |135 | 35 | 35 
10 9¥%| 9%|| 9%| 941 9%|| 958] 9%] 9% 
100 | 99%|100 |) 99 | 99 | 99 : : : 
30 | 29%4| 29%4]| 30 | 20%] 2944|| 2956] 2834] 2856 
+: -- - 674| 6%] 6%4]| 634) 6%] 6% 
20 20 20 -- : xe oe << =< 
25%) 25%] 2544]| 25%4| 2534] 25%4]| 2654] 26 | 2656 
ae Ey es a oe ai 84 84 84 
16 16 16 <a # ae 4 a = 
72%] 70%4| 70%] 7x_ | 70%) 707%%)| -- | --_ | -- 
138 113754] 13734) |13894|13736| 138 ¥4| |13734| 13736 |13736 
104] 104% 10 10%| 103% 10% 1044 10% 10% 
53%| 5234) 5234|] 54 | 5256] 534o]| 54 | 5356] 53% 
ai = ae = 7s +: 23%| 2334) 2334 
109%] 10734 | 10844 ||108%4 |107 44 | ro84 | |1085¢] 108 44 | 10844 
oa 1334| 13%] 1334]| 14%] 14%] 14% 
iss - = =a < 3 22%| 2276| 227 
22 2r 2144|| 2236] 21%] 22 2234] 2174| 22 
3t_ | 29%4| 3r 3 | 29%] 3034)| 3034] 3034) 30% 
82% | 817g] 817%%|| 824%] 82 82 824| 82 82 
1845] 18 18 1844] 184%] 18%4]] 18 18 18 
= = é 46 46 46 
89 | 88%| 8834|| 8 | 68%4| 8874|| 8844| 8814] 8844 
9958] 9998] 999@||10074|100 | roo }g/|1004@| 9958] 99% 
104%] 10 10l,|| 103%] 10% 10l 1044 1044] 10% 
= Was thine 305g] 30 | 30 || 31%] 30%] 31 
163%4| 16 | 16 |] 16%] 16 | 16 || 1634] 16%] 1636 
13%4| 1334] 1334}| 1334] 133%] 1334|] 14 | 13%] 13% 
38%4| 38 384 “ 3 a 3844] 38 38 
4%] 37%| 4 4%| 3%] 4 3%] 3 Sum 
es - || 134] 13%} 13%]! 1334] 13M] 1356 
= -- 5 3%| 3%] 3%]| -- -- 
3 ae : : : x 3 3 
16% | 16 16 1634| 16 1634|| 1614] 1644] 1646 
22 22 22 af ay f 22 224] 224 
3%] 378] 3%]| 3 3 3 3 bs 
998] 9%] 958]| 1034] 934] 10}4]| 10 9%4| 9% 
155/155 [155 ||t55 [155 | 155 -- : 
854] 85g] 854 - 
18 18 18 * = « 
-< =. 10g =|108 = |108 > - -- 
179%4| 1734| 1734|| 1734] 1724] 173%4|] 18 | 1756) 18 
10 9%| 9%|| 104] 10 10%]| 1034] 104%] roly 
323g) 3134] 3154/| 3246] 32 32 3234] 32 32 
ae Fe 5 = ey ee 1444] 144| 144 
9 8%) 8%]|| 9%] 9} 9341! 9%] 956] 958 
15g} 15g] 156|| -- 5 = oe aia 
9%) 8%] 9 : : - : 
334) 334) 3%] -- 2 U - se toe 
5%] 476] 47%6]| 474] 4%] 4%|| 46] 4] 4% 
17%4| 1654] 1634|] 167g] 16 16 1644] 1646] 164 
9 84} 8%] 8%) 8 83g]; 83g) 834) 8% 
4334| 4314] 4344|| 4334] 4334] 4334]] 424] 424] 42% 
6356] 6344] 63%6]| 639¢] 6356] 6354]] 3%4) 63 | 93 
44 | 43 | 44 |] 4234] 4336] 4356|| 4444] 4344] 43% 
“ -: oe 94 | 94 | 94 as ae a 
6%] 6%] 6%] -- Say EE 64%) 6%) 6% 
13% 13%} 13%|| 14 13M] 1334|| 13%] 1396] 13% 
10749 |1c744}10744|| .. = e 36 a “< 
884 | 8734] 87%4|| 8834] 88 | 85%4|| 89 | 88%] 88% 
104] 10 10 to 10 10 to | 10 10 
37%| 37%| 3736] 37, | 36 | 37_ || 3758] 3794] 37% 
- “ 2%| 2%] 2%) -- ad a 
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LATEST QUOTATIONS FOR GOVERNMENT 


AND RAILROAD BONDS. 


SHOWING HIGHEST AND 


ARY 7, 1895, BOTH INCLUSIVE. 


Corrected from the Official List of the N. ¥. Stock Exchange, 
The last sale, whether occurring during the current week or 


previously, is indicated in the column under that 


* Indicates last sale occurring prior to current week, but since 


January 1, 1895. 


t Indicates last sale occurring prior to January 1, 1895. 


GOVERNMENT SECURITIES. 






































LOWEST PRICES 
AMOUNT SOLD FROM FEBRUARY 1, 1895, TO FEBRU- 


title. 


BRADSTREET’S, SATURDAY, FEBRUARY 9, 189%. 
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Last 
sale, 
Terminal g. ss, ror4_...---. 10814 
AND Dakota & Gt. So. 5s, 1916... *104¥4 
Gen. mtge 4s, series A, 1989. 87 
Mil. & Nore1st 6s, 1910..--. +1164 


Mil. & Nor.1st con.m.6s,1913 *116 
Fargo & Southern 1st...... f118 


C., Peo.& St. L. guar. 5s, 1928.  ¢9434 
Con. rst gold 5s, 1939.----. ft93% 

Chicago, Rock Island & Pac.— 
Coupon'6s, 19272225... ccae * 126 
Registered 6s, 1917 .....-.. 127% 
Exten. & collat. 5s, 1934.--. 1007, 
Ex. and col. 5s, reg., 1934 -. *100 
































Last —Week ending Feb, 7— Debenture 5s, 1921-....-... or 
U. S. Government— sale. High. Low. Amt. sold. Des M. & Ft. D. ext. 48, 1905 +80 

2 registered op., Q. M.----- *95% -- -- seee Des M. & Ft. D. 1st 48..... *83 

444 registered, 1891, Q. M.. *9934 -- -- +++: Des M. & Ft. D. rst244s,1905  *58 

444 coupon, 1891,Q.M..... fr0oom —-- -- ---- K’k & Des M. 1st 5s, 1923 .. *ro184 

4s registered, 1907, Q. J 110% 1105; 1104 68,000 | C., St. P., Minneap. & Omaha— 

4s coupon, 1907, Q. J.- - m10% rr 110 ¥% 40,000 Consolidated 6s, 1930... 123% 

5s coupon....-.. --- 114% 1143 11434 212,000 C., St. P. & Minn. rst 6s, 127 

58 registered -.......-...-- r14¥ 114% 1TH NG 30,000 North Wis. rst mtge 6s, 1930 }125 

<=> 7 St. P. & Sioux C. 1st 6s, 1919 128 

Total Government bonds. _-. BH A 35,000 | Cin., Day. & Ir. 1st gtd 55,1941 100 
RAILROAD SECURITIES. Cin., Ham. & Day. con. 75, 1905 ¢119% 

Alabama Mid. 1st gtd g., 1928. f90 os .-.. | Cin. & W. Ind. 1st Ss. F.165\. 02 x67 

Atchison, Topeka & Santa Fe Cleve., C. & I. rst sink. fund 7s 113 
100 yr. gen, g. 4S, 1989... 65 65% 643g 311,000 Gen, con. g. 6s Mest aes #11844 

ad 2%, 4g. Class A, 1989... 18 183g 18 9,5¢0 | Cleve., Cin., Chic. & St. L.— 

a0 As; Class Bessssb sass 17 A 2 a ee Ist 7s, Sinking fund, r8g9... ¢1147% 

Col. Mid. con. gold 4s, 1t940- 1914 19% 184 16,000 Con. mortgage 7S, 1914..--. 1264, 

Colorado Mid. rst 6s, 1936... *71 = * : Gen'l consolidated 6s, 1934. 1225 
Atlantic Ave., B’klyn, inc. 5s..  f96% Ps ae eS St. Louis Div. 45, 1990. ----- 9044 
Atlantic & Pacific— C.,W. & M. div. rst g.4s, 1991 *g0 

Central Division, inc.,1922.. f2 on = es Cin.,San, & C. c.1st g.55, 1928 $106 

Western div., income, 1910. *3 3 S- E White W. Val. Div.1st4s,1940 $88 

Guar. rst g. 4S, 1937-------- 45 4554 4516 31,000 Cin.,Ind.,St.L.&C. tst4s,1936 *95 
Baltimore & Ohio— Cin., Ind.,St.L. & C. 4s,reg. 95 

1st 6s, Parksburg b., 1919... f1204% 2E. rhe ae x, Consolidated 65,.2920 5208 *90 

Gold, 1885, 5S, 1925 -....-- 110% 110% 5,000 Cairo Div. rst 4s, 1931...... t95 

Con. mortgage 55, 1988 = at Pa Peoria & FE. 1st con. 4s, 1940. 7416 

Ak. & Chic. Jun. rst 5s, 1930 ¢103 Bs af 3 Income 4S, 1990.......-..- $17 

Balt. & O. S.W.istcon. g.444 *1064 x tu ---- | Cleve. & Canton ist 5s, 1917.. 82 

Balt. & O.S.W.1stInc.5s,B. +22 es ve ee Net CB, Loraine & W. 1st. _._ 104 

Baltimore Belt Line rst gtd. sroo4% 100% = 00 1,000 | Cleve. & Mahoning V. 5s, 1938 [110% 
Broadway & 7th Ave. 1st ....- 110 110 109 74,000 | Col., Hock. V.& T.rst5s,1931 884 
Brooklyn City Railroad Co. rst 111 III rir 6,000 Gen. mtge gold 6s, r904.... 88 
Bklyn Elev., rst gold 6s, 1924. 80% 89% 8814 14,000 | Delaware & Hudson Canal— 

Union E. rst gtd gold6s,1937_ 88 88 88 13,000 Pennsylvania div.c. 7s, 1917 ¢ 144% 
Buffalo & Susque. rst 5s, 1913. *95 ee bo Lsee Al. & S. rst con. g. 75, 1900... 13046 
Buff., Roch. & Pitts. g. 58,1937. 97% 97% 97 5,000 Alb. & Sus. rst con. 6s, 1900. *120% 

Roch. & Pitts. rst. m.6s,1g21 *12444 3 és bt Alb. & Sus. con. 6s, reg .... *119% 

Roch.&Pitts. rst cOn. 6s, 1922 *118 iz es _— R. & Saratoga rst c. 7s, 1921 *138 
B. Cedar R. & N. 1st 5s, 1906. 106% 10634 106 7,500 R. & Sar, 1st 7s, reg. 1921 .. $144 

Con. 1st & Col. trust 5s, 1934 *97% on = . | Delaware, Lackawanna & W.— 

C. R. I. Falls&N. rst 65,1920 f 108 =. - = Cons, mortgage 7S, 1907.... ¢132% 

C. R. I. Falls&N. 1st 58,1921 *95 5 ae a Syr., Bing. & N.Y.1st 7s, 1906 * 130 

Iowa City & Wn. rst 7s, 1909 $107 $e ee _ Mor. & Es, 1st mtge 7s, 1914 140 
Canada Southern— Mor. & Es. bonds 7s, 1900.. 116 

Guaranteed rst 5s, 1908.---. 1107 Tir 110% 31,000 Mor. & Es. 7s of 1871, 1901.. *1195@ 

BAS SOTA carta ties 105% 10534 14,000 M.& E. 1stcon. guar. 7s, 1915 14034 
Central Pacific— N. Y., L. & W. 1st 6s, 1921. - * 13346 

Gold bonds, 6s, 1895 ...---. ke s5 babe N. Y., L. & W. con. 55, 1923 ¢ 11614 

Gold bonds, 6s, 1896 - 100 100 090 Warren Railroad 2d 75_..... f116% 

Gold bonds, 6s, 1897 - 8 a2 ee ..-. | Denver & Rio Gde ist 78,1900 11434 

Gold bonds, 6s, 1898 ..-.-.. 3% 1033%% 103 4,000 ist consolidated 4s, 1936.-... 814 

Land Grant Gold 5s, 1900... *93\% ee ae se Imp. mtgs, gold 5s, 1928.... +80 

W. Pacific bonds, 6s, 1899 -. *104 re ioe ---- | Det., BeCity&Alp.rst g. 6s,1913 +50 

N. Ry. (Cal.) 5s, 1938----.-.- 91 9134 91% 15,000 | Det., M. & M.1. g. 3%, r911-. $23 
C.R.&Bkg Co. of Ga. c. 5s, 1937 *y5 ‘* ne .--- | Dul. & Iron Range rst 5s, 1937 *9234 

Sav. & W. 1st gtd 5s, 1929 . *50 ss 22 a Dul., S.S. & Atl. ist g.5s,1937 95 
Central R.R. of New Jersey— | Erie— 

XStCONS, \7S;2890- 5-2 5s a --=5 fr12lg é ~ New 2d cons ...... eee 61 

Convertible 7s, 1902.....--. * 121 bf 5 New 2d cons.Drex.Morg.ctfs  6r 

Convertible deb. 6s, 1908... +1164 ae a ee Collateral trust, 6s, 1922 -... tr0134 

General mortgage 5s, 1987.. 111g 112 1114 20,000 Income 6S) 1977.0 << nce ance 81 

Gen'l mtge 5s, reg.1987.... 111 It 1ir 500 Erie rst mtge ext. 75, 1897... 108% 

L. & Wilkes. mtge 5s, 1912. *92 +e 25 es Erie 2d mtge ext. 5s, 1919 .. ¢ 116% 

L. & Wilkes.Con.Ass. 75,1900 106 106 105 5,000 Erie 3d mtge ext. 44s, 1923. *1ro 

Am. Dock & Imp’t 5s, 1921. 112% 112% 112% 5,000 Erie 4th mtge ext.5s,1920.. 115 

New Jersey South. gtd 6s... frog ks = > Erie sth mtge ext. 45, 1928. - *rorlg 
Chesapeake & Ohio— Erie rst consol. gold 7s, 1920 132% 

Gen. mtge gold. 444s, 1992-. 73 73% 72 191,000 Erie cons. g. fd. 55, 1885-1969 $6745 

Pur. money fdg, 6s, 1898_... f 10844 Le . bie Erie reorg. 1st lien 6s, 1908. * 106 

6s, gold, series A, 1908. 2 220 121 120 2,000 Long Dock cons. g. 68, 1935 *130% 

Mortgage 6s, 1911 ... & @I7% -211844 117% 2,000 B., N.Y. & Erie rst 7s, 1916. $1344 

Ist CONS. 5S, 1939-- - 105% 105% 104% 17,000 Jefferson Ist gtd 5s, 1900... *9934 

ESt‘GONS.'5S, TER a. co 5 - F103 Se me AP, Chic. & Erie Ist g. 4-55, 1982 85 

Craig Val. 1st g. 55,1940... 907% 2 As ee Chic.&Erie inc. mtg.5s,1982 22 

R. & A. 1st con. g. 45, 1989. 92 92% 2 3,000 | Erie & Pitts. con. 7s, 1898.... 108 

R. & A. 2d con. g. 48, 1989. F890 o te ---. | bv. & T. H. rst con. 6s, 1921. 104 

Fliz., L.& B.S. gtdg.5s, 1902 98M 99 97% 8,000 Gen. ss, ro¢z7 boc Je =e +95 
C. O. & S. W. ist 6s coup. off. + 10944 Ee os 3 Mt. Vernon 1st 6S, 192 yh ees) 

ad .mtge 6s, x92% 5.222.222 *43 Fs % Ss Ev. & Rich. rst 5S,etfiss 21. iss 
Chicago & Alton— Eureka Springs rst g. 6s... +95 

Sinking fund 6s, 1903 --.--. tris be =. ---. | Fla. Cent. & Pen. rst 5s, 1918. f97 

La. & Mo. Riv. 1st 7s, 1900. 113 113 113 1,000 | Flint & Pere Marq. 6s, 1920._. #113 

La. & Mo. Riv. 2d 7s, 1900 . +108 es Ad a SS. tst:con. 5S, 190302..-c 2.5 

Miss. R. Bridge s. f. 6s, 1912 f104% Be = 3 Port Huron rst 55, 1939 

St. L., J. & Chic. 2d 7s, 1898 } 109 Es a --- | Ft. Worth& Den. C.1st6s,1921 69 

St. L., J. & Chic. 2d gtd 7s.. t109 £2 5 ---. | Ft. W. & Rio Gr'de 1st 5s, 1928 f58 
Chic. & Ea. IH. rst cur., 1907. *116 os ms ..-. | Gal., Harrisb’g & S. Antonic— 

1st con. gold 6s, 1934 ..---. *124 a =< city ELS e fh edok (ore ee ae eS *99 

Gen. consol. 1st 5S, 1937---. 97 97 97 4,000 2d mortgage 7S, 1905....... *100 
Chic.&Ind. Coal Ry 1st 5s, 1936 *96 Be a ok Mex. & Pacerst g. 5S, 1931. 91 
Chicago & Northwestern— Ga. Car. & North 1st g.5s,1929 {98% 

Consolidated 7s, r915 ..--.- 13946 139% 139 13,000 | Ga. So. & Fla. 1st 6s gold, 1927 +864 

Coupon gold 7s, 1902....... 142% 122% 1224 4,000 | G. Bay, Win. & St. P. rst__-.... *50 

Registered gold 7s, 1902 ... *12214 re Ex ss 5 2d income T. R., 1911...... 3% 

Sinking fund 6s, 1879-1929. 120 120 120 6,000 | Housatonic con. mtge5s, 1937. *124 

Sinking fund 6s, registered. - 117% ae ey .--- | Houston & Texas Central— 

Sinking fund 5s, 1879-1929. 110 110% 110 3,000 JSbie=.85; 1997". kes Pew ene 

Sinking fund 5s, registered. *1o9¥4 a aA fe a Con. g. 68, 1912. 

Sinking fund deb. 5s, 1933-. 109 109 10814 12,000 Gen. g. 4S, 1921. 

Sinking fund deb. 5s,regsd. 106 106 106 3,000 Deben. 45f1897h shone en 

25 years’ debenturess,1909. 106% 10634 106% 2,000 Deben. 6s, prin. and int. gtd +90 

25 years’ debenture 5s, reg - } 105 re At ..-. | Ilnois Centrai— 

Extension 4s, 1886-1926.... 1014 ror¥ 101% 7,000 15t'gold 45; TO53- .-22e-=e2> *10814 

Ex. bonds, reg. 1886-1926.. $95 ge Pe z 45, 1595925. 22-8 - *98 

30 years’ deb. 55, 1921----.. 1065 107% 106% 7,000 3%s, gold, r951...- - *97 

30 years’ deb. 5s, 1921, reg. *10744 bn 54 b ack 3%s, gold, reg., 1951. 4 aieke 

Des M. & Minn, 1st 75, 1907 $127 = mt sad 48, Bold .x9523 buck S25 ce f too 

Chicago & Mil. rst 7s, 1898. ¢11414 ae a ‘s Springfield div. coup.6s, 1898 +107 

Win. & St. Peter 2d 7s, 1907 *130 ze nS pan Middle div. reg. 5s, r92t... #113 

Mil. & Mad. rst 6s, 1905... 115% 31st x15 4,000 C.,St.L.&N.O.Tenn. Lien 7s f 10844 

Ott., C. F. & St. P. 5s, 1909. {107 5 ae Saat C., St. L. & N. O. rst 7s, 1897. * 109 
C. & W. Ind. rst s. f. 6s, 1919. ¢107 i ms ze C., St. L. & N.O. g. §s, r95zr. 117 

Gen. mtge g. 6S, 1932..--.. *128 ke % Sa Memphis div. rst 45, t951.2. +99 
Chic. & W. Mich. mtge 5s, 1921 ¢98% ay . ne Ced. Falis & Min. 1st 75,1907. 112 
Chic., Bur. & Nor. 1st 5s, 1926. * 10534 ES = ---- | Ind., D.&S. 1st 7s, 1906, T. R. ¢ 119 
Chic., Burlington & Quincy— Ind.,D.&W. m.g. 5s, 1947, T.R. fx15 

Consolidated 7s, 1903 .-..-.. m1834 119 11834 6,000 | Ind., Ill. & Iowa rst 4s, 1939... *811 

Sinking fund 5s, 1rg901-_. - *106 i= hs ---- | Internat. & Great Northern— 

Debenture 5s, 1913. - - - 100% 100% 99% 8,000 1st 6s, gold, 1919.--... 117 

5s, conv. bonds, 1903... + Loz 10244 102 31,000 2d mtge 44-5, 1909 . <4 *70% 

Iowa Div. s. f. 5s, r919.-... 108 108 108 15,000 3d mtge 4s, 1921 - *29% 

lowa Div. s. f. 4s, 1919 - 99% 99% 99% 2,000 | Iowa Cen. 1st gold 5s, 1938... *8514 

Denver Div. 48, 1922.-..-.. *96% Es RS ---- | Kings Co. Eley. rst g. 5s, 1925 68 

Nebraska extension 4s, 1927 874% 8816 874% 31,000 Fulton Elev. rst 55, 1929.... 75 

Nebraska ext. 4S, 1927, reg. *8734 a =* ---- | Lake Erie & Western 1st 5s .. *112% 

Han. & St. Jo.con.6s,1g1r_. 118% r8y 861184 1,000 2d mtg. g. 55, 1941-.-....-. 103% 
Chicago Mill. & St. Paul— Lake Shore & Mich.Southern— 

1st 8s (Pr. du Chien), 1898.. 1101 1103 110% 5,000 Buffalo & Erie new 7s, 1898. +1103 

2d 7 3-10 (Pr. du Chien), 1898 * 11934 ee 23 we. Detroit M. & T. rst 7s, 1906. *1274% 

1st 7S, River div., $, 1902... *120 a3 = Sot Division bonds, 75, 1899.... 113 

1st 7s, River div., £, 1902 -. +120 a a5 fai Cons. coupon rst 7S, 1900... *1163% 

1st lowa & Minn. 7s, 1897 -. *11334 ss a Lees Cons. registered 1st, 1900... 116% 

1st lowa & Dakota 7s, 1899. +1194 a xe es Cons. coupons 2d 7s, 1903... 123% 

tst'\C. & M. 7s; 1903. .-..... *123 a Pi a Cons. registered 2d, 1903... 122% 

(COOK ss GSS TOLO .. 206 oe. s F103 a ee Seon Mahoning Coal 5s, 1930 -..- fr15 4% 

Consolidated s. f. 7s, 1905 .. 125% 126 125% 17,000 | Leh. V. of N. Y. rst 41, 1940. 1004 

ist la. & Dak. extn. 75, 1908 #130 25 =e ewe Lehigh V. Ter. 5s, 1941 .... x10 

rst 65, 'S., W. div., x909).5.-- *116 =o ze Es” Lehigh V. Ter. reg. 55, 1941 x10 

rst 5s, La C. & Dav., 1910.. 10716 107% 107% 1,000 | Little Rock & Memphis rst... #35 

Ist 6s, So. Minn., 1910... U7 117 1164 3,000 | Long Island rst mtg. 7s, 1898. ¢r10% 

ist 75, Hastings & Da., 1910 $127 <8 oy A ISticOn.'g. 5S, 1931....s.c60 *117'5 

ast 5s, Hastings & Da., rg10 *106 $3 A>. Gen. mtge 4s, 1938--.....-. 96 

Chic. & Pac. div. 6s, 1910... *1164% Es J Jeee North S, Brauch gy. 55, 1932. $10334 

st Chic. & Pac., W. 5s, 1921 104g 11044 110 11,000 N.¥.B.& M. Bh rst 58,1935 {95% 

Chic. & Mo. Riv. 55,1926... 105% 105% 105% 1,000 N. Y. & Rockaway B’h ist.. * 100 

Mineral Point div. 5s, 1910. * 106% Pe = ak N.Y. & Rockaway B’hinc.. 435 

Chic. & L, Sup. div. 5s, 1921 *1o8 gs = ae Ferry 4448, 1922....-.....-. 97% 

Wis. & Minn. div. 5s, 1921.. 109% 10914 109% 4,000 Man, Beach H. & L. Co, 4s. ¢40 





—-Week ending Feb. 7— 
Low. Amt. sold, 


High. 
109 


87 


101 
9x 


128 
100 


74% 


104 
90 
88 


130% 
140 
116 
142 
114¥ 
814 


108 
105 


112 


117 


103% 
113% 
116% 
12314 
12244 
100% 


i110 


10844 
87 


123% 
127 
128 
100 
113 





9714 


26,000 


2,000 








83,000 
22,000 


5,000 





13,000 


1,000 
113,000 


2,000 


1,000 


11,000 





12,000 









31,000 


68,000 


2,000 


15,000 











14,000 





6,000 








Last 


sale. 
L.,Ev.&St.L. 1st con.g. §5,1939 25, 
Louisville & Nashville— 
Consolidated 7s, 1898...... - *109% 
Cecilian Branch 7s, 1907.... f109 
New O. & Mob. rst 6s, 1930. *120 
New O. & Mob. 2d 6s, 1930. *104 
E., H. & Nash, 1st 6s, 1919. *113 












General mortgage 6s, 1930. 11534 
5 p.c. 50 year gid bonds, 1937 f 100 
Pensacola division 6s, 1920. 113% 
St. Louis div. 1st 6s, 1921_. $117 
St. Louis div. 2d 3s, r980... 60 
Nash. & Decaturist 7s, 1900. r11 
So. & N. Ala. con. g. 58, 1936 *95 
10-40 adjst. 6s, 1924.--..... fior 
Unified gold 4s, 1940...... = 74% 
Pensacola & At. 1st 6s, 1921 *102 
Col. Trust 55, 1931-.......- F105 
Ky Central gold 4s, 1987... 83 
Nash., Flor. & S.rst g.55,1937  *85 
Henderson Bridge rst...... f110 
L. N. Alb. & C. rst 6s, 1910... *107% 
Con. gold 6s, 1916 95% 
Gen. mtge gold 5s, 1940.... 66 
Lou. Ry con. 1st con. g. 55,1930 fr00y% 
Lou., St. L. & Tex. rst 6s, 1917-55 
1st con, mtge 55, 1942...... f15 
Memphis & Charleston 6s,1924  *58 
Tenn. Lien ye... cacca te ee *II4 
Met. Elevated rst 6s, 1908.... 119% 
BO 105) R000 nw acerca rob 
Man. Ry con. mtge 4s, 1990 *96u% 
Mex, Inter. rst g. 45, 1942...- 7034 
Mex. Nat. 2d inc, 6s,“*A,""1917 $234 
Ist 65, 1927--.....-........ $704 
Michigan Central— 
1st consolidated 7s, 1902.... 119 
1st consolidated 5s, 1902 *1083% 
Con. 6s, x909...~.. 26 t1194, 
Coupon 6S) 3658 Saeecne en ba *118 
Coupon 5s, registered, 1931. 115 
MUEBEAS,. 940... een. ee ee 100 
Milw., L.S. & W. 1st 6s, 1921. 130% 
Convertible deb. 5s, 1907... $1054 
Mich division 1st 6s, 1924... *128 
ist Ashland div, 1st 6s, 1925 *129 
Ext. & Imp. 5s, 1929..-.-.. *113 
Minneap. & St. L. 1st 7s, 1927 *1391¢ 
Iowa ext. rst g. 78, 1909.... *12014 
Pac. ext. 1st g. 6S, 192r.__.- 11944 
Southwestern Extension.... *1r193% 
Mo., Kan. & East. 1st 5s, 1942 83 
Missouri, Kansas & Texas— 
Ist mortgage 4S, I990._.... 79% 
2d mortgage 45, 1990....... 4614 
K. C. & Pac. 1st 48, 1990... +73 
Dal. & Waco ist 5s, 1940... }80 
M.,K. & T.of Tex. 1st 58,1942 74% 
Mo. Pacific rst con. g. 65,1920. 96 
$0.75, 1900. - eases cscs f108% 
Trust'y,55, %9n7-25 -Le. 2s *86 
1st collateral g. ¢s, 1920 .... $70 
Pac. of Mo. rst ex. g.45,1938_ 101 
Pac. of Mo. 2d ex. g. 5s, 1938. *106 
St. L. & I. M. rst ext.5s, 1897 *103 
St. L. & I. M. 2d 7s, 1897... 103% 
St.L.&I.M.Ark.Br.1st7s,1895 102% 
St,L.w1.M.C A.&T.18t75,’97_ 97% 
Gen. con. ry & 1. g.55,1931- 771 
G. con. stpd. gtd. g.5s,193t- 179 
Mobile & Bir. 1st g. 55, 1937-. *20 


Mobile & O. new 6s, 1927 ... * 116% 
Gen. mtge 4s, 1938...... 
St. Louis & Cairo 4s 

Morgans, La. & T. 1st 7s, 1918. * 12514 








TSt 6S, 1920 __. fri2'g 
Nash.,Chatt.& St. L. rst 75,1913 132 
2d 65,;A200L esc antecceorakic t107% 
ist con. g. 5S, 1928 _....... 100 
New York Central— 
N. Y. C. & H. 1st c. 7s, 1903 122 
N.Y. C. & H. 1st r., 1903... 121% 
Debentures, 5s, 1904....... 1075 
Debentures, 5s, reg., 1904.. 108 
Debenttre;4Se.. 22. ooo be 103 
Deb. ctfr. ext. g. 45, 1905.... 103 


Harlem rst intge 7s, c., 1900 *118 
Harlem rst 7s, reg., 1900... *1174 
West Shore gtd coupon 4s.. 105, 
West Shore gtd 4s, reg..__. *rog 
Beech C’k Ry rst g. 4s, 1936 *1044% 
Mohawk & Mal.1st g.4s, 1991 {100 
N. J. Juoct. Ry, rst 4s, 1986 +100 
Utica & Black R. gtd. 45,1922 ¢ 104 
Osw. & Rome 2d gt. 5s, 1915 #110 
N. Y. & Putnam ist gtd 4s. froz2¥y 






R.W.& O.cons.1st ex.5s,r922 117% 
N.Y.,C.& St. L., rst g- 48,1937. 1015 

ESUASS A987 NOP aa eee oe eee *ro1lg 
N. Y. Elevated rst 7s, 1906.... *107 14 
N. Y. & New Eng. rst 6s...... * 1085 

1st 7S Bam CX 
N.Y., N. H. & H. Deb. Certf... 140 


Deb. Certf. small bonds .... *139 


TSELCS. AS tects a ear statin emis F106 
New Haven & Derby Con. 5s ¢ 115% 
N. Y. & Northern 1st 5s...... 
N. Y., Sus. & W’n— 
Terminal ist 5s, 1943-..-... 


2d mortgage 414s, 1937. 
1st refunding 5s, 1937-- 











General mort. g. 55, 1940... *93% 
Mid. of N. J. rst 6s, 1910... 119 
N. Y., Ont. & W’n— 

Gon. rat: @. 55, 2939-----.26 110 
Refunding rst g. 4S, 1992... 99 
Norfolk & South. 1st g. 5s, 1941 * 105% 

Norfolk & West. gen. 6s, 1931.. f119 
New River rst 6s, 1932. 99 
Adjustment 7s, 1924.-...... 10754 
Imp. and exten. 5s, deb....  f97 
ClinchVal. 1st m.g"Id 5s, 1937 50 
Equipment 55, 1908.-...... 197% 
100 yr. mtge g. 5S, 1990.... +74% 
SciotoV.& N.E.guar. 4s, 1989 69 
Md. & Wash. 1s: 55, 1941... $76 
Col.,Con.&Ter.1st g.55, 1922 $8834 

No. Pac. gen. 1. g. rst coup. 6s. 113% 
Gen. 1. g. 1st reg. 6s, 1921. *1124 
2d mtge 6s, 1933.-.--. wenne BORE 
2d mtge 6s, reg. 1933-,-... *86\% 
3d mg.RR.& l.g.s.f.g.65,1937, 55% 
Con. mtge gold 5s, 1989.... 27% 
Con. mtge gold 5s, reg.,1989 254% 
‘Con. \gs, Trust Red! --.-..0. 27 
Col. ‘Trustnotes Js. 122.22 77 
Recys Cts. 6s g. Jan. 1897.. *101 
Dividend Scrip ........-... *35 
Terminal rst gold 6s, 1933-. 99 
Spokane & Pal. rst 6s, 1936. +68 
St. Paul & No. Pac. 6s, 1923. *118% 
St. Paul & No. P. reg. cert.. frxr4 
Helena & Red Mt. rst 65,1937 100 
Duluth & Man. ist 6s, 1936. *77% 
Tr. Rec. ctfs of deb.stamped *74 
Dul. & Man.tstDak.div.T.R. 75 
N. Pac. & Mon. ist g.6s, 1938 33 
Central Wash. rst 6s, 1938.. 96 
Chic. & N. P. ust g. 5s, 1940. 45% 


Chic. & North Pac. T. R... 
S., LS. & E. 1st 65..... 
S., LS. &E. rst T. Ro. oe 
Ohio & Miss. con. s. f. 75, 1898. 
Consolidated 7s, 1898...... 
2d consolidated 7s, torr. 
ist Spring div. 7s, 1905... 
Ist general 5s, 1932........ 
Ohio River R'y 1st gold 55,1926 frot 






Ohio River gen. g. 5s, 1937. f80 
Ohio Southern gen'l 4s, 1921. 42% 
TSst'65) 192r 6202... 28-25. — 93 

Omaha & St.L.R'y rst 4s, 1937. 36 
Omaha& St.L, rst TrustRec 35% 


—Week ending Feb. 7~ 


High. 
26 


115% 

113% 

111 
74% 
83 


95% 
66 


55 


119% 
108% 
70% 


119 
115, 
100 
131 


119% 


83% 


8014 
46% 


132 
100 


522 
121% 
107% 
108 * 
103 


105 


119 


110% 
90 
99 


50 


113% 
86% 
55% 
27% 
23% 
27 


99 


75 
33 
40 


107% 


45 
93% 


36 
35% 









































Low. Amt. sold. 
25 86,000 
115% 3,000 
1134 5,000 
rrr 
74% I 5,000 
83 6,000 
95% 2,000 
66 6,000 
55 8,000 
1194 3,000 
1084 10,000 
70% 20,000 
119 1,000 
115 1,000 
100 5,000 
1304 10,000 
Tt 19 % 4,000 
82 71,006 
79% 285,000 
44 110,500 
74% 11,000 
95 11,000 
101 1,000 
103 % 5,000 
102 20,000 
97% 15,000 
77% 2,000 
63 10,000 
132 $,000 
100 16,000 
122 4,000 
1214 30,000 
107% 12,000 
108 2,000 
103 2,000 
103 1,000 
1045 37,000 
117 5,000 
tor 37:000 
139 24,000 
117 1,000 
119 4,500 
110 8,500 
89% 23,000 
95 4,000 
50 2,000 
69 5,000 
113% 8,000 
86% 5,000 
54 54,000 
243% 151,000 
25% 10,000 
25 28,000 
99 1,000 
75 5,000 
31% 38,000 
333% 43,000 
I 07 % I 3,000. 
42 % 7,000 
93 9,000 
36 12,000 
35% 10,000 






































i 


Last 
sale, 
Oregon Imp. Co. 1st 6s, 1910.. 98 
Con. mtge g. 55, 1939 -..-.- 514 


Oregon R'y. & Nav. 1st 6s, 1909 * 106% 
Coll. Trust 5s, Trust Co. ctfs *74'% 
Meas hop ace cs eae Ee 

Pennsyivania Railroad Co— 
Pa. Co, gtd. 41s 1st c., 1921 *11014 
Pa. Co. gtd. 444s rst r., 1921 *10814 
P,, Ft. W. & C. rst 7s, r912.. *13816 
P., Ft. W. & C. 2d 7s, 1912... *13754 
P., Ft. W. & C. 3d 75, 1912... $1321 
Clev. & P. Con. s.f. 78,1900. 117% 
St. L., V. & T. H. rst 75, 1897 F109 
St. L., V. & T. H. 2d 75, 1898 + 105% 

~ P.,C.C.& St.L.g. 4145,A,1940 * 106 


P., C.C.& St.L.g.414s,B, 1942 105% 
U.N.J.R.R.&C.Co.g'14s,1944 F110 
Grand Rapids & Ind. g. 4% 105 
Peoria, Dec. & Ev. rst 6s, 1920. *95 
Evans. Div. rst g. 6s, 1920.. *97% 
2d mortgage 55, 1927....-.. *28 
Peo. & Pekin U’n 2d 4%, 1921 *67 
Philadelphia & Reading — 
1st preference income, 1958. 22% 
2d preference income, 1958. 124 
3d preference income, 1958- 84a 
Gen. mtge gold 4s, 1958.... 69 
Gen. g. 4s Tr.Co. certfs., 1958 62% 
Deferred incomes.......... *£4% 
3d convertibles t14 





Pitts.,Pain.& Fair. rst £-55,1916 95 


Pitts., Shen. & L.E.1stcon.5s +814 
Pittsb. &West. 1st gold 4s,1917_ 8214 
Mtge g. 5s, 1891-1941...... F804 


Rio Grande West'n rst 45,1939 65 





S.A. & A.P. 1st gold gtd 45,1943 4 
St. Jos. &G. I.1st 6s, 1925..... *5714 
St. J. & G.I. Cent. Trust Co. 
ctfs.of ‘deposit. - 227. 5.. 2. +5916 
Kan.C.&Omaha st g.5s,1927 $4744 
St. Louis, Alton & T. H— 
Bell. & So. Ill. 1st 8s, 1896.. * 106 
Chic.,St.L.&Pad. 1st 5s, 1917. $99 
Dividend bonds, 1894...... 86% 
St. Louis Southern rst...... 780% 
St.L. & S.F. 2d 6s, class A, 1906 *t12 y 
2d 6s, class B, 1906......... 


2d 6s, class C, 1906-- 
General mortgage 5s 





General mortgage 6s,1931.. 103% 
TSb trust e5Ss 5 ee eee *77 
Cons. guar. 4S, 1990........ 52 
St. L.Swn. stg. 4sbdctfs1989 64% 
2d g. 4s bd cfts 1989........ pa 


St. P., M. & M’toba rst 75, 1909 *11044 
2ANGS, £900. 20a eens e é 
Dak. Ex. 6s, 1910_- 
Ist con. 6s, 1933. . 
Reduced to 4%s._- 









Montana Ex. 4s, gold, 1937. 87 
Minneap. Union rst 6s, 1922 118% 
Mont. C. rst 6s int. gd, 1937 113 
Mont"Ceén: 55,.eag7* 125-225 100 
East M. rst g. 5S, 1908 to9'g 
San Fran. & Nor. P. 5s, 1919 - *90 


Sav.,F.&W, ist con. g. 6s, 1934 *r17 


South Carolina & Ga.tst5s . *974% 

So, R’y rst con. g. 58,1994... 86% 
Alabama Cen. R. 1st 6s, tgt8 fri0% 
E.Tenn.reorg.In.g.4-58,1938 79% 
E.Tenn.,Va.&Ga.1st7s,1900. *112 
E.T.,Va.&Ga. div'l g.5s,1930 109 
E.T.,Va.&Ga.con.1stg.55,'56 1031% 
Ga. Pac. Ky. 1st g. 5-65, 1922 *110 
KnoxvillexOhiorstg.6s, 1925 *113% 
R. & Danville con.g.6s, 1915 “119 
R.&Danv.equip.fd.g.5s,1g09 *96 
R.&Danv.deb.5sstmpd,1927_ *y2% 
Va. Midland gen.5s, 1936.. *95% 
Va.Mid,gen.5s,gtdstpd,1936 *963¢ 
Wash,O&Wistcy.gtd 45,1924 $81 


West’n N.C.1st con.g.6s,1914 *1y1 








So. Pac. of Cal. rst g.6s, 1905-12 110% 
S.Pac. of Cal. rst con. 58,1937 yo 
S.Pac. of N. Mex. rst 6s, 911 00 
Southern Pac. of Arizona ist 89% 
Aus. & Nthw’n rst g. 55,1941 86 

South Car. & Ga. rst g.5s, 1919 96% 

Ter. Ry Ass'n St. L. 445, 193g 100% 

Texas&N.O.Con.Mtge 58,1943 8934 
Sabine div., rst 6s, r9r2-... F105 

Texas & Pacific— 
2d gold inc. 5s, 2000 ....... 23% 
1st gold 5s, 2000........... 84% 

Third Av. R.R. Co. tst5s, 1937 1184 

Toledo & O. Cent. rst 5s, 1935 1084 
WaDiv. t8t'5s, 1935220526 *105 
Kanawha & Mich. 4s, 1990... 79% 

T., A.A. & N. Mich. ist Tr. Rec *82 
Tol., A.A. & Grand Trunk rst +85 
Tol., A.A.& Cad. gtd 65,1917 69% 

T., St. L. & K.C. ist g. 65,1916 $624 
Tol.,St. L.& &.C.,T. R... 60 

Tol.,Peoria& W'u.1st 4s, 1917.. *68 

Ulster & Delaware 1st 55..... * 102% 

Union Pacific—tst 65, 1896 ... 103 
1st 68, 1897... <a) £63 
Ist 6s, 1898. so) TOSS 
ISE 6S5:X%890-5. oss esawes COR 
Ext. Sinking fund 8s, 1899. 98 
Col. trust 6s, 1908. ......... fo3 
Col. trust 5s, 1907.---... seer PPE 
Col. trust 6s, gold notes, 1894 83 
Col. trust g. 414, 1918...... *4r 
Kan. Pac. rst 6s, 1895..--.-. 105 
Kansas Pac. rst 6s, 1896... 105 
K. P., Den. div., 6s as’d, r899 * 105 
K. Pac. ist consol. 6s, 1919. 6534 
Atch., Col. & Pac. rst 6s, 1905 * 384 
Ore. Short Line rst 6s, 1922. *88 
Ore. Sh. Line 6s, Tr. Rec... 88% 
O.S.L.& U.N.con. g.55,1919 4414 
O.S,L.& U.N.c.t.5s, 1919. 2314 


Ore. 'S. L..& Us Ni Tr. Gos 
pCrtG! eee oe scene ee *orlg 


Utah So. gen. mtge 7s, 1909 +85 
Utah Southern exteus’n, r909 $86 
Den.& Gulf rst con.g.58,1939 36 
Wabash— 
Wab. R.R. Co. rst 5s, 1939 - 1053 
Wab. R.R. Co. 2d 55, 1939.. 67% 
Deb. mtge, series B, 1939 -. *2r 
St. L., K.C.& N.R.E. 73,1895 *1045¢ 
St. L., K. C- & N., St. Charles 
Bridge rst 6s, 1908.____.. *ro8 
Nor. Mo. rst mtge 7s,1895.. 10134 
Det. & Ghic. Ext. 05, cS 95 
W’'n N. Y. & Pa. ist 55, 1937-. 103 
ao Trai ee nae eects See a ad 
Wheel’g & L. Erie ist 5s, 1926 *r00 
Wheeling Div. 5s, 1928..... *93 
Wiscon. Cen, tst trust 55,1937 48 
Wisconsin Cen. income 5s... *7% 


MISCELLANEOUS BONDS. 








Am. Cot. Oil Co. deb. 8s, r900. rro! 
Chicago Gas & Coke rst._.... 93 
Colorado Coal & Iron 6s_..... 95 
Consumers’ G.Co.of Chic.tst5s 95 
Edison blectric Ill. Co. ist 5s. 107% 
Equitable Gas of Chic. 1st.... 70 
General Electric Deb. 5s .._.. go 
Laclede Gas ist 55, 1919... 92 
National Starch ist g.6s...._. 92% 
Neike ees Lael. ss.0cce 22 *103 
People’s Gas rst con. 6s =~ 90 
Peoples Gas 2 gtd 6s __..._ - *z05 
Tenn. C. & I. rst 6s, Tenn. Div. *77 
United States Cordage 1st....  *52 
United States Leather Co.6s.. 112 
West. Union Col. Trust 5s.... 107 
Deb. 78. eccn cottons veeee eke 


—Week ending Feb. 7~ 


High. Low, 
98 98 
S2%j Su 

117% 117% 
105% 103% 
103108 
22 20% 
12} 1044 
8% 7% 
69 68g 
62% 6046 
95 95 
8214 81% 
65 6334 
54 52 
89% 89% 
10344 103 
574% 51% 
64% 63% 
175% «17% 
8418 
tory 101 
87 87 
118460 1181 
113 113 
100 100 
87 86% 
879% 
110 : 109 
1044 10314 
119 118% 
1104 rio 
90% 90 
100 100 
894% = 89% 
86 86 
974% 95% 
89% 89 
24 23 
85 84% 
rs = 1184 
1084 1084 
79% = 79% 
60 60 
103% 103 
10346 103 
104 103% 
104 104 
98 974 
8554 «83 
105 105 
105 104% 
7E 65% 
881488 
44% 444 
25% 25% 
37% = 36 
105% 105% 
07% 6644 
1013 101% 
95 95 
103 102% 
24 24 
P| a 


11044 
93 


I12 
107 





Amt. sol7. 


41,000 


or 


5,000 
3,000, 






























THE STATE OF TRADE. 





{A Summary of Special Telegrams to BRADSTREET'S.] 

Extremely low temperature, snow and high 
winds have visited the greater portion of the 
country this week, and exercised a marked influ- 
ence by restricting orders received by jobbers in all 
staplelines. But they have tended to stimulate pur- 
_ chases of seasonable goods, so that some retailers 
who have been carrying small stocks contemplate 
’ clearing them out almost completely. Zero and 
_ lower temperature has visited all that portion of the 
country included between two V-shaped lines ex- 
) tending from Northwest Territory and from the 
_ Bay of Fundy, southeast and southwest respec- 
tively, to central Texas. A strip of territory ad- 
} % oining on the southeast, extending as far south as 
a line drawn from below Norfolk to Galveston, has 

















_ been visited by a temperature between zero and 
freezing point, which leaves, east of the Rockies, 
only asmall portion of Louisiana, Alabama, Missis- 
-sippi, North and South Carolina and Georgia and 
Florida, with the temperature above freezing point. 
General trade at larger eastern centers remains 
-unchanged, except for the check to orders because 
_ of delayed railroad traffic, storms and cold. Phila- 
_ delphia reports continued free sales of dry goods 
to western jobbers and the volume of January 
_ trade showing a favorable comparison with 1894. 
_ At Baltimore bills sent south and southwest on the 
ast inst. for dry goods, millinery, notions, clothing 
and shoes have been paid more promptly than 
"expected. 
bs Among southern cities Chattanooga reports that 
"the volume of trade there for January, in spite of 
~ the lower range of prices, is equal to that for 1894. 
_ Incontrast is a decrease in all lines at Augusta, 
_ with commercial collections unsatisfactory. Busi- 
ness has fallen off at Atlanta, but at Savannah the 
_ situation is unchanged, with jobbers cautious as to 
opening accounts. A fair volume of business is 
doing at New Orleans, but collections are poor be- 
cause of non-payment of sugar bounties. No im- 
portant change is reported from Memphis, Rich- 
mond, Charleston or Galveston. 
___ General trade has been disappointing at Cleve- 
land, Chicago and Detroit because of the check to 
February business. Cincinnati makes a more fa- 
vorable report, gains having been shown in the 
iron and grocery trades, and activity is reported in 
At St. Louis stocks of 


_seasonable goods are being cleaned out, and some 


‘leaf tobacco at Louisville. 
"merchants contemplate ordering spring goods 
‘more freely, trade in millinery, dry goods, shoes, 
hardware and groceries having been fairly satisfac- 


tory. 
port relatively less activity. 


Omaha, Des Moines and Kansas City re- 
Aside from the influ- 
ence of storms and low temperature, trade at St. 
Paul and Minneapolis has not varied materially. 
At Seattle trade in general lines is increasing and 
collections are improving, while at Portland, Ore., 
business continues depressed. San Francisco re- 
‘ports an improvement, although with no great 
activity. 
The number of mercantile failures in the United 
States this week, as reporied to BRADSTREET'’S, 
is 293, against 312 last week, 336 in the week one 
year ago, 223 two years and 214 three years ago. 
- Bank-clearings as telegraphed BRADSTREET’S 
aggregate $79,000,000 this week, about 4 per cent. 
over last week and 12 per cent. more than in the 
first week of Febrnary, 1894. When compared 
with the corresponding week in 1893 the falling off 
this week is about 21 per cent., and even when 
compared with the first week in February, 1892, 
the decrease this week is only 26 per cent. 
- The New York stock market has been waiting 
| for the results on currency legislation and the ex- 
pected bond issue. The uncertainty about the 
latter checked buying, but the belief that the 
j ssue would be announced stopped bearish manip- 
ulation of the market. The tone has consequently 
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been firm, without any activity. Foreign exchange 
has broken to 4.8734 @ 4.88 for demand sterling on the 
sentimental influence of the anticipated sale of 
bonds abroad. The President sent a message to 
Congress yesterday noon announcing the issue of 
bonds to the amount of $62,400,000, payable in 
coin thirty years after date, with interest at the rate 
of 4 per cent., but the stock market appeared to be 
disappointed at the small amount of the issue and 
sold down. 

Wheat stocks available here, in Canada and in 
and afloat for Europe amounted to 181,419,000 
bushels on the rst inst., a good deal more than 
was so held on like dates in 1889 to 1892, inclusive, 
3,331,000 bushels more than on February 1, 1893, 
but 2,508,000 bushels less than on that date last 
year. American wheat stocks decreased 6,974,000 
in January, 1895, against January decreases of only 
808,000 and 324,000 bushels respectively in 1894 
and 1893. But this is offset by an increase of Eu- 
ropean stocks available and afloat last month of 
3,640,000, whereas in that month last year Euro- 
pean and afloat wheat stocks decreased 5,488,000 
and two years ago 3,960,000 bushels. 

Prices, in the main, have shown a favorable 
tendency, sugar alone of the more prominent 
staples having declined in price within the week. 
Even cotton has remained firm at last week's clos- 
ing quotation, and wool and coffze are unchanged. 
Prices are also steady for pig iron and for steel 
billets, though request for the same is not equal 
to expectations, improvement in this industry 
being in the demand for plates, bar and structural 
varieties, Live cattle and hogs are firm, with an 
upward tendency, particularly within a day or 
two. Advances in prices include those for leather 
at some points, fruit and produce under the stimu- 
lus of the cold weather, and wheat, corn and oats 
and pork and lard. Anthracite coal is reported 
firmer, with improved demand. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States amount to only 
2,020,521 bushels this week, against 2,483,000 bush- 
els last week, 2,678,000 bushels in the week one 
year ago, 3,931,000 bushels two years ago, and 
3,641,000 bushels three years ago. Weekly exports 
of wheat within the past four weeks have steadily 
declined from 3,564,000 to 2,020,521 bushels. 

The damage by the Florida freeze was exagger- 
ated. A large portion of the orange crop had al- 
Late crop and that held 
for higher prices was caught and destroyed. Some 


ready been marketed. 


young trees were hurt, but old groves were practi- 
cally uninjured. Heavy losses fell on large grow- 
ers. A good but small crop is expected this year, 
Results of Florida naval stores and phosphate in- 
dustries, truck and berry farming are said to have 
been fairly satisfactory. 


Severe weather in the province of Ontario has 
interfered with the volume of trade, yet merchants 
at Toronto and elsewhere in the province regard 
the outlook for spring business hopefully. Similar 
features are reported from the province of Quebec, 
where mercantile collections have improved when 
compared with the corresponding period last year. 
Halifax wires that general trade in Nova Scotia is 
fair, but commercial payments are slow. Weather 
conditions, however, favor the lumber industry. 
Advices from Newfoundland continue the tale of 
uncertainty and gloom in business circles which 
has characterized reports from that colony for sey- 
eral weeks past. Bank clearings at Winnipeg, 
Hamilton, Toronto, Montreal and Halifax this week 
aggregate $19,578,000, against $18,013,000 last 
week, and as compared with $17,544,000 in the like 
week last year. There are 51 business failures re- 
ported from Canada this week, against 56 last week 
and 56 in the week one year ago, 








FINANCIAL. 


The Money Market. 


The New York loan market has been almost at a 
standstill during the past week. Borrowers have, 
it would seem, supplied their requiremeats for the 


time being, and lenders are inclined to wait for the 
effects of the proposed bond issue. Call loans have 
remained at 1% to 2 per cent., and while there is a 
less plentiful supply of time money, the borrowing 
demand is exceedingly limited. Rates are quoted 
at 2 to 3% per cent. for 30 to go days and 4 to 5 per 
cent. for longer periods. Rates for commercial 
paper have stiffened and there is a slightly better 
supply, the figures quoted being 3% @4 per cent. 
for best names. On Friday there was a slight 
flurry in call-loan rates, the rate touching 4 per 
cent., but receding at once to 2 per cent. 


Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET'S.) 











—Call loans 




















Cities. The market. This week. Last week. Last year. 
Boston) cs 2 na Easier. 4@4% 3 @4 2 @g 
Providence .... .. Easy. 3 3 3 
artford ~...2.... Firmer. 2 2 2 @3 
Portland, Me ..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Firmer. 24 2 3 
Pittsburgh .... ... Finn. 6° 6 6 
Baltimore ........ Easy. 4 @5 4 @5 44@ 5 
Bufialove x. ecw! wee 6 Easy. 6 @7 6 @7° 6 @8 
Chicago. -- Steady 4 @4% 4 @4% 4 @5 
ob. Louis; 2. son Steady 5 @6 5 @6 6 @7 
Milwaukee ....... Easy 5 5 7 
Cincinnati. ....... Easy. 24%@ 3 24@ 3 3 
Louisville ........ Easy,  *.7 6 @7 7 @8 

. Active. 8 8 8 
Des Moines ...... Tight. 8 8 Saas 
Kansas City ...... Firmer. 6 @8 6 @8 7 @8 
Minneapolis... ._. Easy. 5 5 8 
DoT i are er Easy. 4@5 4 @5 5 @6 
Sti, Pande cca. anes Easy. 6 6 8 
IDetroite eeu. 2 Easy. 5 6 8 
6 @8 6 @s8 8 
Denvers:.=2- =. Easier. 10 @12 to @iz 10 @12 
Cleveland -....... Easy. 6 @7 6 @7 7 
Stijgioseph=<! so: . Tight. 7 @8 7 @8B 7 @8 
New Orleans... ._. Easy. 5 @6 5 @6 7 
1 Sao) Cee ae ae 5 @8 6 @7 7 @8 
Galveston -....... 8 8 8 
Dallas 33s 542 Eee 8 @1o0 8 @rt1o 8 @u10 
Savannah ........ 7 @8 7 @8 7 @8 
Charleston ....... 7 @8 7 @8 7 @8 
Birmingham. . 8 8 8 
Nashville ........ 6 @8 6 @8 8 
Mobile Sc cce << 8 8 8 
Houston = 225... Sanaa 8 8 
Atlanta si 2. 2. 8 8 8. 
Richmond.......- 6 6 eee 
AMBUSH o>. cscs Magi = See 
Little Rock --.... Easy. 8 @u1o 8 @ro 8 @to 
San Francisco .... Easy. 5 5 6 
Portland... 0s~<~.- Stringent. 8 8 8 
Seattle wt3e2. = ee Tight. 9 @ir 9 @tr 10 @r12 
Tacoma Close. 10 10 10 
Los Angeles. -- Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @to 8 @t1o wxea 
Montreal .-.:.... Easy. 4 @ 4% 4 @4% 6 
[ROrGotOn esaao= c Easy. 4@4% 4 @4% 5 @s% 





Discount Rates and Exchange on 
New York. 
(By Telegraph to BRADSTREET'’S.] 


—— Time loans. 








New York exchange. 





This week. Yearago This week. Last week. Yr ago. 


Boston -... 34@ 5 3 @4 5@1ocD 10@rscD Par@scD 
Providence. 5 3% Par Par Par 
Hartford... 3 @ 3% 3%4%@ 4% Par Par Par 
Portland... 6 6 Par Par Par 
Phila= 2. 4 @5% 4 @4% Par Par Par 
Pittsburgh. 6 6 Par Par Par 
Buffalo....6 @7 6 @é& Par Par Par 
Baltimore... 4 @5 5 @5% Par Par Par 
Chicago...5 @6 6 @7 20cP 50cP 4ocP 
St.Louis..5 @7 6 @7 75cP $r.00P socP 
Cincinnati. 5 @ 6 4 25cP 25cP 20cP 
Kan. City.. 6 @8 7 @8 5ocP $1.00P 65cP 
Cleveland. 6 @7 7 $1.00P $1.00P $1.00P 
Louisville . 7 7 @8 $1.10P 75c@$1P = 75cP 
Milwaukee. 6 @ 7 a 25cP 4ocP 45cP 
Minneap .. 7 8 $r.00P $1.00P $1.00P 
StPank. 2068 J 8 75cP 75cP 50@75cP 
Denver....10 @12 10 @12 Par Par Par 
Omaha.... 8 @u1o 8 @r1o0 $xr.00P $1.00P $1.00P 
Des Moines 8 ---- Par@$1.00P Par@$r.00P .... 
Duluth.... 7 @8 8 $1.00P = $1.00P Par 
St. Joseph. 7 @ 8 7 @8s8 $1.00P $1.00P $1.00P 
Detroit .... 6 7 @8 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 8 $1.00P $1.00P $1.00P 
N. Orleans. 5 @7 g socD socD $r.00P 
Memphis.. 5 @ 8 7 @8 $1.50P $1.50P Par 
Nashville... 6 @ 8 8 $2.50P $2.50P $2.50P 
Galveston. 7 @8 7 @8 $1.25D $1.25D $2.50P 
Dallas: 2... 8 @t1o0 8 @10 $2.00P $2.00P $1.50P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Savannah... 8 @uro 8 @t10 624%cP  6216cP $1.25P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @uz10 8 @t1o $1.25P $1.25P $1.25P 
Mobile .... 8 8 50cP 50cP $1.50P 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @1o 8 @ro $1.50@$2P $1.50@$2P $2.50D 
Richmond. 6 6 @7 $1.00P $1.00P $1.00P 
San Fran.. 6 @ 7 7 @8 $1.25P $1.25P Sars 
Portland... 8 @1o0 8 @ro $2.50P $2.50P $1.25P 
Seattle ....10 @12 10 @r12 $1.25P = $1.25P $1.25P 
Tacoma...9 @1 10 @r2 Par Par $r.00P 
LosAngeles 7 @ 9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C’y 8 @to 8 @10 $1.00P $1.00P $1.00P 


Montreal .. 6 
Toronto ... 6 


@7 64 @7 $1.25@r.50P$r.25@ 1.50P $1.25@ $1.50P 
@ 6% 64@7 75cD $2@$3D socP 


!the matter was involved created much 


gli 


NS. 


The New York Banks. 

Apart from the large decreases of $12,000,000 in 
reserve holdings and of over $9,000,000 in surplus 
reserve, the clearing house statement of averages 
for last week presents no points of interest. De- 
posits decreased $12,500,000 and more, correspond- 
ing with the shrinkage in legal-tender holdings. 
The whole statement reflects the withdrawal of 
legal-tender notes during the preceding fortnight 
and their presentation at the Sub-Treasury for re- 
demption in specie, whether for gold exports to 
Europe or other purposes. The item of loans in- 
creased nearly $200,000. The figures of the state- 
ment compare as follows with those of the preced- 
ing week: 













Jan. 26. Feb, 2, Differences. 
art occ Bec we $490,158,600 $490,345,400 Inc. $185,800 
Spee cc.aee - 81,175,600 81,555,500 Inc. 3 
Legal tenders... - 104,583,000 Dec. 

Deposits: ..:.~.< - 559,512,600 Dec. 
Circulation. ._ d 11,320,900 11,371,900 Inc. 

Total reserve........ 185,758,600 173,492,800 Dec. 
Reserve required.... 139,378,150 136,741,300 Dec. 
Surplus reserve... ... 45,880,450 36,751,500 Dec. 





At the corresponding period last year the sur- 
plus reserve’was $111,623,000, against $18,654,000 
in 1893. 





The Boston Banks. 





















Feb. 4,'95. Jan. 28, "95. Changes. 

| Bt ae eee pe $172,273,000 $173,463,000 Dec.$1,190,000 
Circulation - 6,937,000 6,923,000 Inc. 14.000 
Deposits..........-.. 108,658,000 110,591,000 Dec. 1 .933,0¢0 
Due from reserve agts 23,234,900 26,088,000 Dec. 2 

Legal tenders. 5,938,000 7,510,000 Dec. 1 
Specie... .. ne 12.156,000 12,421,000 Dec 

Surplus reserve...... 213575143 3,641,428 Dec 








Bank Clearings’ Totals. 


AT 84 CITIES FOR THE WEEK ENDED FEB. 7, 189s, WITH 
COMPARISONS, AS TELEGRAPHED TO “‘ BRADSTREET'S,” 


Compared with 
Week ending weehin 1894. Week ending 


Clearing houses. Feb. 7,'95. Inc. p.c. Dec. p.c. Jan. 31, "95. 

























New York... => Ws $547,231,842 13-7 - 544,338,942 
Chicago .. - 89,045,140 14-5 os 759586,210 
Boston ... Fe 89,003,058 9.3 ——— 86,889,529 
Philadelphia F 65,013,585 18.7 se 59,100,958 
St. Louis. ,-. oa 23,349,992 3-9 on 21,606,617 
Baltimore E 12,915,230 2.4 Pa 

San Francisco... 11,745,847 ae Ee ] 

Pittsburgh -. - *12,261,453 be cs eas 12,261,453 
Cincinnati .. 4 12,590,300 3.0 oe 11,679,050 
Kansas City...... 8,889,400 =a aad 8,706,623 
New Orleans - x 9.609,657 8.8 Saak 9,03) 5 
Louisville- -- . 795295334 10.1 qos 

Detroit... - 5,082,019 PA 2.6 

Omaha -.. = 3»528,407 Saas 28.2 

Minneapolis -.... 4,208,464 en 19.8 

Buffalo ..... “ 3,811,222 eae 2.1 

Cleveland... 4,958,250 10.8 ss 

Providence . a 4,647,000 10.6 ro 

Milwaukee ___... 5,094,170 20.8 oa 

Columbus, Ohio -. 3,079,300 Z 8.6 
































































Indianapolis ..... 3,699,813 18.4 3,432,219 

St: Pauls. 2 rs 3,850,278 38.9 » oie 3,279,017 

Denver ... a 2,822,707 Ts 1.7 2,131,814 

Richmond =F 2,544,480 Sec or 

Dallas. ... 2 2,379,301 5-9 —%, 7.269 

Hartford -- = 2,451,360 16.3 1,679,319 

Memphis - “4 2,115,499 16.5 I 8 

Savannah... 4 2,581,875 30.1 2, 

PeOrid oo cuse ace 2,093,280 28.0 r 

Washington 3%, 1,761,174 1.8 I 

St. Joseph -- a 1,385,702 aoa I 

Rochester -- =A 1,645,576 3-7 as Ty 

New Haven . a 1,555,705 an 8.5 B¢ 

Fort Worth .._... 2,827,181 49-9 Ji 2,2 

Springfield, Mass. 1,363,031 16.0 I 

Worcester sscn.s0 1,291,751 16.8 ty 

Portland, Me.... 1,399,444 5-9 I 

Atlanta ... 1,328,709 13.6 estat A 

Portland, Ore -.- 913,453 ete i fe 873,000 

Des Moines--.... 1,054,698 19-0 — 969,347 

NOHO Mina scone 866,500 = 13-90 936,950 

Los Angeles A 924,696 4.6 910,861 

eyracuse- 6.2.25. 1,040,982 30.1 ae 

Grand Rapids. 789,544 Ses 1.4 

Fall River ....-.. 4.0 Sokts 

Wilmington, Del. , mina 3.8 

Sioux City - E 531,239 oe 24.2 

Lowell ....-. 789,667 4-3 =e 

Tacoma 500,913 ~sate 20.0 

Seattle - 466,482 Pa 2 

Topeka... 370,387 a. 26.2 

Tincoln....: 2 3973795 ee 14.8 

Jacksonville .... *353,925 vee ~ 3-4 

WWICDICG. os ce 567,038 B.0 ae 

New Bedford... 3£2,287 16.4 as 

Lexington, Ky... 460,293 32-5 cea 

Binghamton ..... 267,700 eo 21.9 

Birmingham .- 335.454 16.3 awe 

Spokaneis. = one 385,716 = 9-4 

Saginaw, Mich... 304,422 17.8 = * 

Bay, Cltyso. ances 328,035 38 30508 ee 

Chattanooga 264,133 Se 15.3 217,909 

AKfom cot veces oe 182,829 19.8 at 183,114 

Springfield, Ohio. 162,374 ann 19.4 127,443 

Canton, Ohio..... 160,000 36.7 al 151,600 

Sioux Fails, S. D.. 58,6390 s< 57.6 43,885 

Hastings, Neb.... 63,970 ees 25.0 55,410 

Fargo, Ni Do 22. .2 * 100,950 es agi 100,950 

Fremont, Neb. ... 86,665 - 17-3 

Salt Lake City .. 954,000 ss 7-8 

Rockford, Ill§. ... *170,099 waa Las 17 

Nashville 1,171,952 1.1 9 

Helenag .......- 502,648 nee wa 5 

Scrantop$": .3.55- €61,275 S— = e's 795 

Kalamazoo§ . .... *207,610 7 is 207, 

Little Rock§...... 327,271 seo Sess 331 

Waco fo can 1,801,921 Fe 48.5 2,461 

Houstont-... 5,995,831 20.0 eg 3 6,792 

Galvestonf ...... 4,642,260 ea 6.6 5,287. 
Totals, U.S.. $979,305,040 1r.9 ---- $942,531,065 

Tot., outside N.Y. 432,073,197 9-9 Aaa 398,192,123 

DOMINION OF CANADA. 

Montreal ~. ss 10,667,160 13-7 tee 10,620,344 

Toronto ~ see 6,360,870 22.2 apt 

Halifax ats 1,233,264 9.6 spy 

Hamilton .. s 677,532 -4< 19-5 

Winnipeg....-.-.. *641,954 sees oees 641,954 
Totalst22 2.2 $19,580,777 11.4 $18,013,785 


+ Not included in totals because containing other items than 
clearings. § Not included in tutals because of no compasison for 
last year. * Last week’s totals. 





Foreign Exchange. 

The expected placing of a government loan with 
European bankers has been the principal influence 
in the exchange market. The secrecy in which 
uncer 
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tainty and caused rates to fluctuate with consider- 
able violence. Some large amounts of 60-day 
bills are said to have been sold by the houses con- 
nected with the bond negotiations, while bankers 
generally seemed inclined to extend their credits 
to a greater extent than usual of late. At the same 
time the most noticeable feature was the restricted 
character of the inquiry and the general inclina- 
tion of remitters to await the expected lower rates. 
The influence of the whole bond question has so 
far been largely sentimental, and the market being 
in such a nervous condition, the appearance of any 
inquiry or supply of bills would cause quick 
changes inrates. Posted figures were reduced to 
4.87% @4.89 on Monday, only to be marked up to 
4.88 @4.89% on Tuesday, and lowered on Wed- 
nesday. Actual business shows corresponding va- 
riations, the most noteworthy occurring on Tues- 
day, when a little inquiry, supplemented by unfa- 
vorable reports about the bond issue, caused an 
advance to 4.89. On Thursday, again, the market 
responded to the confidence of London that the 
bond issue had been underwritten there, the rate 
breaking to 4.87% @4.88. Considerable interest 
has also been taken in the dealings in long ster- 
ling, which fell to 4.86%. Friday’s exchange mar- 
ket continued weak, closing at the lowest figures 
in some time on the bond issue. 


P@STED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Feb. 2, Feb, 4. Feb. 5. Feb. 6. Feb. 7 Feb, 8 
4.88 4.8746 4.88 4-876 4.8746 4.87 16 
@ @ @ @ @ @ 

4.8914 4.89 4.89% 4.89 4.89 4.89 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4.88% 4-88 4.8814 4.88 4.87% 4.874% 
@ @ @ @ @ @ 
4.883% 4.884% 4.89 4.884% 4.884 4.88 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


4.87% 4.86% 4.87% 4.8634 4.864 4.86% 
@ @ @ @ @ @ 
4.87% 4.87 4.87% 4.87% 4.8634 4.86% 


Closing quotations on Friday for other classes 
of bills were: Cables, 4.88@4.88%; commercial 
bills, 4.85@4.85%; francs, 5.17% @5.16% ; reichs- 
marks, 953/15@95%.- 

The Bank of England discount rate is still 2 per 
cent. The bank gained £855,000 specie for the 
week, and its proportion of reserve is 62.12 per 
cent., against 70.10 per cent. last week. In the 
London open money market call loans are 4 @¥% 
per cent. and discount 7% @1 per cent. The market 
itakes the proposed American bond issue very well. 
It is understood that the American gold which re- 
cently came to London from New York has all 
been bought. by the syndicate, and will be re- 
turned to this country. 

The following table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending February 1, 1895: 


1895. 1894. 
MDL SO00S 5 ca cas sacne see eatscee $3,875,076 
General merchandise ...........-... seyret erterd 
Total for the week.......-..... 9,020,821 oO. 
T - 1020, 991342 
Previously reported..........-....-. 41,424,509 atee tea 
Since January ft ......-5.-<ss05 $50,435,330 $38,939,145 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending February 5 
were $2,374,782 above those of last week. The 
following enables comparisons to be made with the 
corresponding period of last year: 








1895. 1894. 
Box the weeks... a0... sscue ace $7,306,318 $6,137,244 
Previously reported............0.... 29,683,303 30,193,810 
eumce Janlary. Fo56.deese . eee $36,989,621 $36,331,054 





Silver, 


Silver has been steady, with slight changes in 
quotations. The India treasury is apparently able 
to obtain satisfactory prices for its offerings of 
Council bills. 

SILVER PRICES, 
Feb, 2. 


Feb.4. Feb.s5. Feb. 6. Feb. 7. Feb. 8. 

London... 27%d. 27 9-16d, 2716d. 27 7-16d. 2 
. \. + 27 7-16d. 273¢d. 
New York 614%c, 60'4c. 60%c. 60% c b60c. ete. 








THE STOCK MARKETS. 


The New York Stock Market. 


Speculation for the past week has been entirely 
of a waiting character. The uncertainty about the 
government bond issue and the action of the House 
of Representatives on the Springer bill tended to 
make professional operators unusually cautious. 
At the same time the general belief that tangible 
arrangements had been entered into for placing the 
new bonds abroad induced more or less covering of 
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short contracts and cut down the outstanding bear 
interest, while the process itself gave more or less 
support to the market. While Europe seemed to 
take a favorable view of the proposed sale of bonds, 
and American securities were higher in the London 
market, the purchasing from that quarter was not 
sufficient to have much effect upon prices. Our 
own public was absolutely out of the market, and 
the transactions of the week represent in the main 
a few scattered manipulative movements engineered 
by board-room operators and supplementing the 
covering by the bears already referred to. At the 
same time the market throughout exhibited a 
strong undertone, and up to Friday was inclined to 
improve, in spite of the continued unfavorable na- 
ture of western railroad traffic and earnings, and 
the appearance of such an unpleasant incident as 
the receivership of the Norfolk & Western Railway. 
The break in exchange rates was regarded as de- 
pendent entirely on the bond situation, and had lit- 
tle tangible effect upon speculative sentiment. 
Friday’s market was weak, owing to the disap- 
pointment of the traders that the bond issue was 
only $62,000,000 in amount and is placed on a 334 
per cent. basis. 

So far as the market is concerned, there was 
little interest shown in anything but Sugar and 
Chicago Gas. 
from 91% to 93% might be ascribed to indications 
that the United States Senate will be unlikely to 
consider the bill taking off the 1/,9c. differential 
duty on refined sugar from bounty-paying coun- 
tries. As a matter of fact, it would seem that the 
activity of the stock was mainly due to the opera- 
tions of one prominent board-room tradef, and was 
not encouraged by the insidets. Chicago Gas began 
the week with a decline, presumably on liquidation 
of the last of the holdings owned by the old man- 
agement, the members of which, it is understood, 
are now to make place for representatives of the 
Standard Oil party by resigning from the directory. 
Cordage securities were weak on allegations that 
people connected with the old company are to sever 
their connection with the reorganized concern, and 
possibly go into business on their own account in 
opposition to it. The declaration of a 2% per cent. 
dividend on United States Rubber common was 
without much influence, the fact that the divi- 
dend is declared out of last year’s surplus, and that 
no statement was made as to the present condition 
of earnings, not being regarded as particularly 
favorable. The railroad list was inactive through- 
out, but declined on Friday, 


Comparative Transactions at New 
York Exchanges, 
STOCK EXCHANGE, 
Jan. t to 

This week. Lasi week, date. Year ago. 
Stocks, shares, Sx0,021 852,191 4,059,306 5,575,504 
Bonds, R. R.. $4,604,000 $6,144,000 $30,556,600 $35,208,100 
Bonds, state .. $34,500 $422,000 $2,310,000 $1,044,500 
Bonds, gov ... $350,000 $281,000 $1,045,500 $732,000 

CONSOLIDATED EXCHANGE, 
Petlm., bbls -. 5,000 4,000 39,000 29,000 
Stocks, mng-.. 2,320 4,825, 28,335 27,691 
Stocks, R.R .. 339,005 297,915 1)773»656 24326613 
Bonds, R.R .. $265,000 $262,000 $1,564,300 $3,082,000 

COTTON EXCHANGE, BALES, 

Cotton, op.... 550,300 482,100 2)459)500 5,587,400 
Cotton, spot -- 331 310 3,052 43790 
PKODUCE EXCHANGE, BUSHELS. 

Wheat, op. -. 15,080,000 35,735,000 106,265,000 553820,600 
Wheat, cash.. 348,000 1,079,500 357235500 2,813,600 
Corn, op ...-. 3»130,000 2,445,000 11,485,000 16,255,000 
Corn, cash ... 141,800 478,200 1,445,005, 359151400 
Oats, op ..... 785,000 840,000 35955,;000 5:327,000 
Oats, cash.... 469,000 305,000 1,838,000 2,446,000 
Flour, cash... 66,925 56,695 282,130 353,100 
COFFEE EXCHANGE. 

Rio, futures, 
IDAZSipe- <6 60,000 114,750 513)250 #96,900 


General Mention. 

Messrs. Harvey Fisk & Sons, representing the 
committee of the Evansville & Richmond Railroad 
Company, report that the proposals of the ¢om- 
mittee have been agreed to by a majority of the 
bondholders. They also state that holders of 
Evansville & Richmond bonds wishing to avail 
themselves of the proposed settlement with the 
Evansville & Terre Haute Railroad Company must 
deposit the same with them on or before February 
15, 1895. 





Boston Stock Market. 
[Special to BRADSTREET'S.] 


The general tone of the market has been quiet, 
and values show a generally firmer tone. Atchison 
has attracted but little attention and closes a frac- 
tion higher in price. New England closes % point 
higher, with moderate transactions. Calumet & 
Hecla rules quiet, but steady, with Tamarack 1% 
points lower at the close. Land stocks continue 
quiet, with West End a fraction higher, Bell Tele- 


The advance in the former stock | 





phone met with more trading, but cioses a fraction 
lower in price. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


-—+— Week ending: 









Price Price Sales Sales 
Feb.7, Jan.3x, Feb.7, Jan.31, 
1895. 1895. 1895. 1895. 
Atchison, Topeka& Santa Fe. 4% 4 1-16 2,002 4,205 
Atlantic & Pacific............ 524 -60 200 300 
Mexican: Gentral:.. Jc<essde~ 6 5% 536 585 
New York & New England... 31 30% 1,647 6,330 
Wisconsin Central...-....-.. 3 3 os 10 
Calumeét & Hecla-.<-..-scene 290 290 91 14 
‘Tamarack: 2. cccccoseemedeae 143 144% 166 187 
San Diego,Land.......----2s 4% 4% asa% Seas 
West:End Land:..2.-2.)-sa82 2% 2 600 895 
Bell Telephone. ....-- 190 190% 447 179 
Total value bonds - - -- $283,260 
Total number shares 551897 
COMMERCIAL. 
Comparative Prices of Staples. 
Fed, 8, 1895. Feb, 1, 1895. Feb. 9, 1894. 
Flour, strght spg. $2.75@$3.25  $2.75@$3.25 $3.00@$3.60 
Flour, strght wint. $2.40@$2.80 $2.40@$2.80 $2,60@$3.15 
Wheat, No. 2 red. s7c. 567gc. 625gc. 
Corn, No. 2 mixd.. 48c. 465%. 42c. 
Oats, Now. ccce. 332%C- 33%gc. 35%c. 
Rye, No. 2 west’n. ae a'a ee =a 
Barley, No:2,Milw. 64c. 64e. oe 
Cotton, mid, upld. 5%c- 5%c- 7 15:16c. 
Print cloths, 64x64. 2 g-16c. 2 9-16c. 27c. 
Wool, Ohio&Pa. X~. 16@16'4c. 16@1644c. 21c. 


Wool, No. t cmbg. 20@2r1'6c. 20@21'4c. 24@26e. 
Pork, mess, new..$t1.25@$12.00 $11.25@$11.75 $14:00@$14:25 


Lard, westn, stm.. 6.90c. 6.65c. 7-80¢. 
Butter, creamery. ee 24c. 2716c. 
Cheese,cheast.fty. 11@1r1\e. irc: irc. 
Sugar, centrif, 96°. 3 1:16e. 3c. 3\c. 
Sugar, gfanultd... 3c. 3 13+16c. 47hc. 
Coffeé; Rio; No. 7- i6lc. 164gc. 17KC. 
Petroleum;,N:T.€o. id3c. roikic. 8rc. 
Petroléum, ffd gal. §.90c. 5.90c. S.05¢: 
Iron, No, 1 anth .. $12.00 $12.00 $13.00@ $13.50 
Iron, Bess. pg --.-- $10.10 $10.00 ede 
*Steel billets, ton. $15.00 $15.00 $16.00 
Ocean Steam Freights: @ 

Grain, Liverpool ad. 14d. ad, 

Cotton, do...... 7-64d. 7-64d. 5-32d. 


* Pittsburgh. 





TRADE INTERRUPTED. . 





LOW TEMPERATURE, SNOW AND WIND 
CHECK TRAFFIC, 





[Special to BRKADSTREET’5:] 


Larger Eastern Cities; 


Boston, February 8.=Thé condition of t?ade in 
most kinds @f metchaiidise is yet quiet, but a fair 
sedsoiiable business is in progress, with no signs of 
speculation noticeable. Buyers ate dperating fairly 
to meet pressing neds, but are not disposed to go 
beyond this. The money market is easier, with 
rates rather weaker than a few days since, but the 
demand is quiet. Commercial paper is quiet, with 
borrowers holding off for better terms. Business 
paper is quoted at 4@5 per cent., with corporation 
loans at 314@4 per cent. and collateral loans at 
4@§ per cent, The shoe trade is quiet, but the 
factories afe well stipplied with ofdets, and where 
no labor troubles interfere, are busily turning out 
goods in delivery of former contracts, Leather is 
selling quietly, but values Hold on a Steady basis. 
Hides are showing mote tone at a slight decline in 
prices, and more is doing. Offerings are yet 
scarce. The: iron and steel mafket is quiet but 
steady. Orders for fully 7,000 tons of beams for 
building materical are yet to be placed with the 
steel mills, the buildings being started or else in 
contemplation. Lumber is steady, with trade quiet, 
the cold weathet affectittg outdoor work. Coal is 
quiet at first hands. 

Philadelphia, February 8.—Wool continues flat 
and very little is doing among textile manufactur- 
ers. Dry goods jobbers dre still receiving orders 
freely from thé West, but the disposition of the 
Nearby trade is to purchase conservatively, yet 
January is regarded as a good month, being much 
in excess of the same period last year. Leather is 
in fair request; prices are steadily advancing, but 
there is a complaint of difficulty in getting the ad- 
vanced prices. There is a tendency to an increased 
demand for the better grade of shoes. Paper man- 
ufacturers report supply exceeding demand, with 
prices far below those of a year ago. In some 
quarters there is an increased inquiry for iron, but 
there is no improvement in prices, which continue 
low and unsatisfactory. Cold weather has caused 
an increased demand for anthracite coal, but bitu- 
minous continues dull, 

Baltimore, February 8.—The dry goods, notions, 
millinery, clothing, boot and shoe trade report 
bills due February 1 are being paid more promptly 
than expected, particularly at the south, and the 
general state of affairs seems encouraging, more 
so than for sqme time previous, as indicated by the 


prompt payments to date, though all sections are | 
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not yet heard from. The prevailing cold weather, 
while not bringing in any additional orders to the 
jobber, will greatly assist the metchant in dis- 
posing of his stock of heavy goods, which, oWing to 
his caution, has not been as large as in former 
years. The clothing trade report sales at least up 
to the same amount in money as for the same 
period last year, while the boot and shoe trade say 
their sales have been the same. In notions and 
dry goods a decrease is reported, owing to the 
merchant buying more sparingly. The prospects 
for a fairly favorable spring trade appear good, 
The local retail trade has suffered by the bad 
weather of the past week. 


West and Northwest. 


Chicago, February 8.—General business has been 
interrupted by the snow and cold weather through- 
out the west and northwest, and sales show a slight 
falling off. The interest in dry goods is in dress 
goods and underwear, other lines being quiet, 
Clothing is ordered sparingly, both for present and 
future delivery. Boots and shoes sell slowly, but 
rubbers are taken moderately. Light hardware is 
dull, but bar and structural iron sell more freely, 
and fair-sized orders have been placed by leading 
consumers at full prices. Pig iron and stéel rails 
move slowly. Groceries are quiet. Leather is firm, 
with moderate sales. Produce trade is dull and 
receipts are light; prices genetally higher. Wool 
receipts, 178,863 pounds. 4 

Cincinnati, February 8.—Business compares favor- 
ably with previous week. The iron and grocery 
trades report marked improvement. Bankers re- 
port an increase of deposits, with little demand for 
money. 

Cleveland, February 8.—The extreme cold has 
affected the volume of wholesale business unfavor- 
ably, and in consequence the opening of February 
trade has fallen short of anticipation. With mote 
moderate weather conditions a fair bisiness is 
anticipated, but at present quiet is the prevailing 
feature. 

Detroit, February 8.—Business locally and at the 
interior is quieter than usual, owing to continued 
severe weather, and collections reported slow and 
unsatisfactory; 

Louisville, February 8.—Trade in general met- 
chandise continties quiet, the extremely cold 
weather cohtiibuting to réstrict business. Leaf t6= 
bacco, howeVer, is active, with large sales at fair 
prices. 

St. Louis, February 8.—Weather conditions’ até 
favorable for tlie sale of héavi-welghit textiles, and 
the trade, especially retailers, are doing an in= 
creased business. Stocks are being cleaned out, 
and it is expected that merchants will be in a posi- 
tion to order spring goods with some freedom. 
Transactions in dry goods, millinery, boots and 
shoes, hardware and groceries are of a satisfactory 
nature, although a majority of houses are still con~ 
servative in credits. Lumber receipts are larger, 
and a hopeful feeling prevails among builders. 
Fruits and produce are stiffening in price on ac- 
count of the protraeted cold weather, Leather is 
ordered with some freedoi, btit valties ate un« 
changed. Pig iron commands some attention at 
former prices. The severe weather has not 
checked the deniatid for finished iron and 
steel. Light sheets are moving in excep= 
tionally large quantities, and the resumption of 
work by the tinplate mills foreshadows the Ameri- 
can works supplying the home market to the ex- 
clusion of foreign makers in the rear future. 

Kansas City, February 8.—Trade for the week 
has been moderate. Severe cold weather checks 
sales materially. Collections are fair. The live 
stock market is steady on account of light 
receipts. 

Des Moines, February 8.— Wholesale business 
has been fairly satisfactory. Collections are slow. 
Retail trade report a dull week. Banks report 
business an average with previous year. 

Milwaukée, February 8.—There are no new fea- 
tures in trade circles within the week. Collections 
are fair and business at the banks is quiet. 

St. Paul, February 8.—F-xtreme cold weather has 
had its effect upon trade, and orders have been 
dropping off for afew days. Otherwise it is fairly 
satisfactory. 

Minneapolis, February 8.—Staples in dry goods, 
groceries and hardware are in moderate demand, 
and there is an increase in orders for seasonable 
goods, but in general business is quiet. 

Omaha, February 8.—The jobbing trade has not 
materially increased, but small orders are coming 
in quite frequently for immediate wants, The cat- 
tle market shows a slight increase, but hog receipts 
show a slight falling off, with an upward tendene 
in prices, ; 


















































4 Southern Cities. 


a Richmond, February 8.—Severe weather has 

checked the general movement of goods, and 

4 orders in all lines have slackened. Money is easy, 
but, owing to uncertainty regarding financial legis- 
lation, is hard to place in large amounts. 

Charleston, February 8.— There is no change 
~ from last week and collections are fair. 

Savannah, February 8.—No change in general 
business since last week, except that retail business 
-s some better. Wholesale dealers are receiving 
country orders and shipping same with caution. 

Atlanta, February 8.—Both jobbers ond manu- 

facturers experience light demand for merchandise. 
_ Buyers of fertilizers are holding back from buying, 
partly because of the weather and partly in an effort 
to obtain concessions in prices. Some products of 
cottonseed oil mills are accumulating, and buyers 
‘are trading on their own terms. 
Augusta, February 8.—All lines report some de- 
crease in trade since last week, owing partly to 
- disagreeable weather. Collections also reported 
~ Jess satisfactory. 
. Birmingham, February 8.—Trade in all lines 
continues quiet and collections are only fairly sat- 
" isfactory. 
Chattanooga, February 8.—Jobbers express a fair 
degree of satisfaction with the volume of trade so 
far in 1895. Lower prices of all goods rule this 
year, and still the aggregate volume is about the 
same as last year. Collections are fair. 
Memphis, February 8.—General trade shows a 


a 


a 


NM) 
"slight improvement and collections are fair. 


New Orleans, February 8.—Business has devel- 

oped a fair volume, although extreme caution 
seems to be a prevailing feature in all lines. Col- 

Jections are reported unsatisfactory, owing to the 
failure of payment of sugar bounties. Sugar arri- 
| vals have been quickly absorbed at unchanged 
_ prices, while the other staples remain dull and de- 
pressed. Extensive electric street railway building 
| affords employment to large numbers of laborers 
- andartisans. There is still a fair export movement 
of bulk corn, The money market is steady, with 


the year. 
Galveston, February 8.—Jobbers in all lines report 


a fair demand. 


Pacific Coast. 
Portland, February 8.—Wholesale business con- 


R. tinues depressed. Retail is less active than a 


e 


_ month ago. 
* San Francisco, February 8.—General business 


WEEKLY EXPORTS OF WHEAT, 





. a aaa aa 


_ TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
& WITH DESTINATIONS, FROM JANUARY 26 TO FEBRUARY 1, INCLUSIVE. 


[Special to BRADSTREET’S.] 
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Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET'S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET'S as follows: 


more. Some.orders are coming in from time to 
time. Overcoatings are ordered ahead very freely, 
and are in better present shape than suitings. 


shows an improvement, but there is no great ac- 
tivity in any lines. Wheat is a trifle firmer, owing 
to unfavorable reports from the Argentine, India 
and other competiting countries. 

Seattle, February 8.—Distribution of goods shows 
little more freedom. Collections are fair, and the 
season is opening much more encouraging than a 
year ago. Two ships will complete loading wheat 



























Wool. 


(Special to BRADSTREET’S.) 


There is a fair business in progress, with the 
market steady. Where manufacturers have booked 





here next week. Lumber exports by water are Week. 895. y 893. ‘ 
P y bs zen: woah A094 es xB92- 1891. | orders for goods they are buying the raw material 
680,000, and general merchandise 15,714 tons. Jan. 3 -.--- 3:142,578 3,196,400 3,008,020 5,321,500 2,076,000 
dry ; Jan, 10 .-.. 2,587,178 2,409,850 3,308,907 4,183,121 1,104,079 | to make them up, and this keeps up a steady de- 
Jan. 17 ---- 3,564,459 3,332,050 3,637,687 4,522,219 2,205,614 


Canada, 

Toronto, February 8.—The severe weather has 
had an adverse influence on trade, and the general 
movement of merchandise has been small. Pay- 
ments are fairly satisfactory, with merchants hope- 
ful of business prospects. 

Montreal, February 8.—Severely cold weather has 
somewhat interfered with trade. There are no in- 
dications of improved sales, while prospects con- 
tinue uncertain. The province of Quebec is gen- 
erally admitted to be in good shape, and confidence 
would be easily restored were it not for the un- 
certainty as to the continuance of the financial 


mand. There are no speculative features notice- 
able, and any pressure to sell wool beyond meet- 
ing the absolute wants of manufacturers would have 
to be at concessions. Territory wools are yet go- 
ing well, while Australians are selling freely, these 
wools being used as a mixture in many kinds 
of goods. The scoured range for territories is 
yet about 30@34c. for best parcels of fine me- 
dium and fine, with medium at 28@30c. Wools 
not up in quality and staple range down from 
these figures as to quality. Fleece wools are 
quiet, but quarter bloods are firm, while general 
lines of combings and medium wools are steady. 


Jan. 24-..-- 2,840,750 2,947,950 2,531,385 3)557:395 2,093,145 
Jan. 31 .-.- 2,483,858 2,083,100 3,123,745 41740,451 1,366,628 
LV oe 2,020,521 2,678,000 3,931,73I 3,641,623 2,236,283 
Feb: 142.=- a--- 2,005,250 3,080,055 4,042,779 2,089,879 
Feb. 18.... a-+-  14730,500 2,596,815 3,307,746 1,684,240 
Mar. 4.-..- e--=  24972,250 3,251,031 2,908,898 1,831,637 
Mar. i7720. ---- 2,851,400 2,894,077 3,754,108 2,091,684 
Mar. 18.... a--- 3258050 2,886,139 3,818,970 2,733,089 
Mar. 25--.. ---- 2,343,780 2,766,722 2,965,967 1,820,977 
Matotin as ---- 2,966,250 2,875,122 2,597,330 2,164,188 
April7..... a=-- 2,778,150 3,635,470 2,959,882 2,934,652 
April14..--. 1,955,500 2,948,052 2,910,356 2,456,080 
April2r...- 3,019,000 3,963,417 3,107,150 2,222,895 
April 28... . = 25727,;300 2,507,796 3,259,561 2,300,703 
May 5-.--- w---  2)773s250 2,776,970 3,951,718 2,349,194 





May 12.... .--- 2,815,762 2,712,752 3,621,802 1,041,337 
May 19.-.-- ---- 2,420,900 3,885,120 3,603,894 2,499,744 
May 26-.... ---- 2,310,500 3,106,687 2,280,732 2,342,899 
June 2..... .--- 2,401,830 3,253,490 2,891,356 2,697,464 
june 9...-.- ---- 25742,625 3,610,500 3,052,797 1,190,609 


f : 3 : : June 16.... =--- 2)254)170 3,834,840 3,336,346 . 2,398,371 ; 
troubles in the United States. A disturbing element ] lune 23.... 1,927,600 3,553,000 2,457,820 1,906,41x | For XX and above Ohio washed fleece the market 
. : une 30.... ek 1,717,250 3,971,300 »216,745 2,221,8 A Py F 
has also arisen as to a possible change in the gov- aly i Cas oF hetig alee pigs Shoe oe is slow at 17@18c., with delaines at 18@19c. Aus- 
i arty at Ottawa. It is conceded elections | July 14---- --= 253771350 4,134,630 2,583,155 2,220,860 i 
erning party O ’ ; ee CRUE EE PIAS: tralian wools sell mostly at 35 @4oc. scoured for 
are not far off. Collections are slightly ahead of UREN --= 3,388,000 453631572 2,524,540 3,164,311 | good to choice wools, with super combings at 
ugust 4... «== 219771957 51622,045 3,978,696 4,030,517 . . : 
last year. Wasiareee Bahar acolteioxeracgn asn8sx73' “5/747.390 40@42c. Other foreign fine wools are quiet. At 
Halifax, February 8.—Wholesale houses report a August 18. . <=. 2:979,924 6,129,700 3,750,174 5,761,187 | London sale tbat closed Wednesday 16,000 bales 
August 25.. -.- 37182,100 4,960,400 4,606,820 6,348,054 : 


were purchased for America, largely on manufac- 
turers’ account. Next Londen sale opens March 7. 


fair number of orders, but payments on the fourth 
inst. were not satisfactory. Retail trade is very 
dull. The weather is seasonable and favorable to 
the lumbering industry. The outlook in New- 
foundland is still uncertain and gloomy, and it is 
difficult to form any idea of the prospects of trade 
there generally. 


3»207,300 4,902,000 3,567,813 4,726,232 
2,789,000 5,3572425 3,384,241 6,974,643 
3:537:283 45727,925 3,711,567 4,711,061 
2,562,500 3,490,000 4,045,769 3,405,982 
3»243,100 3,189,091 4,017,059 3,958,810 
31317,048 2,862,641 3,625,994 4,093,447 
3,192,093 2,709,700 352795275 3,500,271 
393539774 393275525 4,078,212 3,381,123 
2,934,372 2,860,920 3,714,738 3,820,311 
2,689,323 2,813,250 3,885,554 4,490,765 
2,909,724 2,645,250 3,943,032 5,383,691 
--- 39312,675 2,764,080 3,465,195 4,082,808 
... 2,667,825 2,440,750 4,533,059 5,662,910 
=== 3,011,563 2,558,000 4,404,758 6,033,501 
--+ 2,536,292 3,217,050 3,277,093 5,495,589 
--- 39554)330 21605,770 4,247,215 3,558,848 
-.2 1)814,053 2,036,500 2,917,772 3,106,977 


Sept. 22.-.. 
Sept. 29--.-- 
QOeti Gs soe 








IMMIGRATION STATISTICS. 

A report received at the Treasury Department 
from the Immigration Commissioner at Ellis 
Island, N. Y., shows that during the year 1894 the 
total number of passengers sailing from New York, 
Boston, Philadelphia, Baltimore, New Orleans and 
Montreal was 311,760, against a total of 268,037 
sailing from the same ports in 1893. During 1894 


is 3»420,000 5,092,500 3,241,050 5,441,566 





Total Wheat, Corn and Flour Exported 
for the Week. 


[Special to BRADSTREET’S.] 
—Flour, bbls —Wheat, bush——Ind.corn,bush~ 


Sept. 15--.. 5 








Week, This Last This Last This Last 5 a teat’ en 
Feb. 7. week. week. week. week. week. week. the number of immigrants arriving at Ellis Island 
New York.. 54.932 80,544 3131209 535,622 188,323 96,379 Bush of Indian Corn_ Exported. i i i 
NeW er saaet garg umerk yat73 (sires 3723 ushels ~? p alone was 167,685, who had in their possession 
Baltimore .. 69,091 39,310 218,000 56,000 102,685 111,439 {Special to BRADSTREET’S.] $3,050,948 in gold. 
Boston. .--- 24,360 22,639 165,631 55,900 3,070 os: Week 18 iti 
2 5 95+ 1894. 1893. 1892. 1891. “ 
Newp'tNews 13,692 ---- === 64000 94,285 85,714 | Janz... Bee er anal 1 Os1. 9k [GK AAT, 204,758 ‘An additional report shows that eleven steamers 
ae wens 8)§09 375. w-==> wees 102,856 1754714 | Jan 30.2... 14067,406 1,570,000 824,644 3,322,434 470,848 | arrived in New York, January 7, 9, 10 and 12, bring- 
See 7% e- 33 te “ise he ares esse Jans 27s. 661,257 2,052,200 655,400 2,856,732 407,568 | - . . . . 
5 eee ay === - <== ones aoe see ---- | Jan. 24.- 695,500 1,865,000 735,050 3,833,932 242,695 ing 1,201 immigrants In the steerage, and carried 
Saha hae Sans eS eo te Lar Pe r--> | Jan. 31-. 942,46 2,147,000 700,515 3,271,598 335,157 | away on the return voyage 1,740 emigrants. Th 
Portl’d, Me. 500 1,335 ---- --+- 14685 66,509 | Feb. 7. 927,310 1,424,000 487,387 2,927,141 288,406 y . 4 yas! 174 g ; ec 
pistes 990 875, e--+ 11,561 364,611 375,255 | Feb. 14. ve. 1,820,000 712,490 3,243,260 347,759 | figures contained in the report of 1894 give some 
SORES GL, ergy ean oe sas ae? Saks. sacri Gbr oh state a--= 1,355,000 866,310 3,377,973 378,639 | j - f 7 S = 
San Fram... 11475 22727 298)753 951275 ---- 3,628 |! March 4...-< w 22. 3237200 1,076,350 2,567,985 600,390 interesting information. Steerage traffic from the 
Poe Cater aes OT 54200 -.-. ---+ | Marchri.... ss. -1.947,300 679,797 2,638,913 652,128 | United States to Mediterranean ports fell off con- 
acoma..-- 25,099 1,91 aes ere sss ---- | March 18_... --= 1,278,000 966,069 2,701,369 465,382 A ‘ A 
Seatiieieise %-2-tue A= Sas x shige Beas harsh acces 2 “722 qix19,000 904,045 2,202,318 $34,803 siderably as compared with the previous year, 








---- 1,667,000 614,434 2734545 514,184 
--- 1,274,500 944,160 2,425,061 474,926 
«++ 1,427,000 908,275 1,742:304 241,669 
.-- 2,040,000 694,280 1,010,644 286,428 
.-- 1,642,000 764,692 1,796,067 265,860 
roc 889,000 1,040,520 2,867,386 350,992 
<-- 730,000 1,046,985 1,735,392 357,808 
_.. I,111,600 1,247,875 1,414,522 418,819 
aa 507,000 765,170 1,089,585 629,462 
aval 812,700 1,090,740 7501344 621,274 
AB 974,000 629,500 509,324 512,462 
a's 864,400 729,250 805,531 586,654 


March 31. -- 


while steerage traffic to England and central and 
northern Europe shows a large increase over 1893. 
The hard times of 1893, when work was difficult to 
obtain, caused large numbers of Italians to return 
to their native country, while it had a contrary 
effect on people from northern and central Europe 
in keeping them in the United States. The num- 


Totals.. 225,048 208,695 1,007,805 1,544,731 927,310 942,461 








April 21... 
April 28.... 
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CORN AND FLOUR TO EUROPE. 
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P italifax, N.S-.--- eae | eee 
‘Montreal, Que - RP etre Bai cte sal Pate == 
Portland, Me. ee aoe ee Seas 


41,000] 14,773] 58,565 


Newport News - ase 
Norfolk... - 
Galveston . 
J New Orleans. 
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Totals, bushels. 49,631 
Indian corn from 

Halifax, N.S-.- Sie 
Montreal, Que noo 
Portland, Me. bee 


Philadelphia ae 
od Baltimore. --.- peas 
Newport News 60,000 
Norfolk. - Bee 
Galveston = Pitas 
_ New Orleans ee 


Totals, bushels. '389,879'1t1,785| 60,000 





ba EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 


ber of steerage passengers sailing from the United 
States in 1894 was 210,251, against 174,766 in 1893. 

‘‘The Chicago Exposition and the hard times 
caused 1893 to compare unfavorably with 1894. 
During last year cabin passengers from the United 


a 478,000 849,000 891,807 915,947 
eee 526,000 1,003,500 622,553 877,898 
iF 539,100 &70,000 393,314 1,330,611 

£3 440,000 1,183,000 586,811 818,195 
55 172,000 1,192,700 642,435 766,765 
rst 256,000 1,587,580 539764 922,411 
I19,200 1,694,000 589,510 382,814 


Duéb- Bel- | U. K.| Other | Ant- |French| Port- 
lin. | fast. \orders.| U. K.| werp.| ports. | ugadl. 





Ae et Ay Shad Moaees ---- | August 11... --- 226,100 1,831,100 415,844 265,959 

Fal = eal ees 5499) ioe +---| 1771993) 359754 | August 18-.. “7 66,268 1,734,000 514,362 289,028 | States to European ports numbered 61,595 ; second 
eS Seep’ ae 7 = he ---- | August 25... aa 105,000 983,300 727,377 436,589 . : . 

= a --2=f) -=-=} 28,000] -=.--] ----] 8,000 "2 Frgl000 x,1x6,300 396,000 387,545 | Cabin, 39,914, against 51,476 cabin passengers and 


bo\=, 127,000 672,875 167,035 196,411 
sie 69,579 859,000 455 ~05 769,427 
a-+  -145,30T 3,195,555 472913 386,125 
Sie 104,000 813,500 460,751 1,313,831 
nee 98,000 642,000 769,066 985,342 
oa 184,724 1,089,060 555,962 598,192 
Pa 113,553 1,123,900 701,453 687,885 
Boe 92,087 929,800 890,432 607,262 
--. 146,522 846,400 865,945 597,085 
aed 73416 864,400 951,018 568,764 
--- 197,813 673,700 7625737 5539364 
ids 189,326 1,205,000 554.396 312,085 


41,795 second cabin passengers in 1893. 

“To show how steerage passage to northern 
and central European ports deteriorated in 1893 a 
few figures are given, The American line steamers 
from New York to Southampton carried 15,773 
steerage passengers last year, against 4,861 in 1893; 
the steamers of the same line from Philadelphia to 
Queenstown and Liverpool carried 10,680 in 1894, 


: 





Nov; £7---. << 
Nov. 24.--.- 


47,281 





er aah, eGR ete. NSE Cereb Wash 8 18 ekg, celine eas He, ey aah tae Ue: sia) aye mt Tene 


Dec. Locscce aoe 165,320 897,000 891,760 757,657 
src || Déc.,.8 neesa saa 271,434 1,169,000 506,029 648,973 : ° F - . 
76980 | Dec. 15... S  abace77 3,287,800. 968,638 683,627 against 2,416 in 1893; the Cunard line, New York 
“777 | Dec. 22..... sho REISE STE ie aa beh Spry to Queenstown and Liverpool, 20,164 steerage in 
ASI PDS slat aibral 649,8 815,000 244 1 1982 2 . % ‘ 
aw cai 4550 677% 9°* | 1894, against 12,629 in 1893; Cunard line from 


151,475 





Boston to Queenstown and Liverpool, 8,568 in 
1894, against 4,600 in the previous year; Hamburg- 
American line, New York to Scandinavian ports, 
9,533 in 1894, against 3,119 in 1893 ; North German 


Dry Goods. 
[Special to BRADSTREBRT'S.] 
The movement in seasonable lines of cheap goods 
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102,700 | 


130,300 | 422,200 








_ pool. | don. 
—EEEEEE 
Mlalifax, N.S .--- 220 --0- oo anne nee ese eeenene= mae Bee 
: Montreal, Que - - rcee ees 
Portland, Me - ar) ee 
ee woston ..... --| 8,415) 15,446 
New York . --| 2,376) 8,430 
Philadelphia. .-| 10,000] 5,000 
Baltimore -..-- --| 9,206] 9,809 
Newport News... &.) 2356891). - 
Norfolk ....- reps POMPE SS Paes a 
Galveston ....- % ee cee) Sac 
Mn Wew Orleans......-------------=------------=---- 875] ---- 
a Totals, barrels ...-.-. oh aE Sve tate ee 45,961] 38,685 
ee eS 


WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 





Lloyd, New York to Southampton and Bremen, 























Glas | BIS | erry Vrestx.| GMO | Bee | Other | Contr holds on well, jobbers reporting a very steady busi- " ; 

gow. | tot, | UNS || Am | ast | UK| ent | ness in prints and popular styles of wash fabrics. | 23,992 in 1894, against 19,807 in 1893; White Star 
SES Peon MSY beg BESS |p ma MARS t WR as ---- | Cottons are quiet and production holds on quite line, New York to Queenstown and Liverpool, 
Seale Gee aly Beal Rgastel bod be a ee *"". | full, which gives buyers the advantage on prices. | 21,055 in 1894, against 15,676 in 1893. 

a aes 8,580 v2 3,353 77ex | Converters are taking quite liberal supplies at the ‘The number of passengers sailing from each of 
es ee +=. ----| 10,000 | Jow prices. Print cloths maintain a firm tone, the ports named in 1894 as compared with the num 
“alates oe oun melee te hs production running full. Foreign dress goods ber in 1893 is as follows: Cahin—New York, 





55,308, against 46,359 in 1893; Montreal, 4,132, 
against 3,751 in 1893; Boston, 1,483, against 3,751; 
Philadelphia, 49 in 1893, no figures given for 
1894; Baltimore, 672, against 337; New Orleans, 2 
in 1893, no figures given for 1894. Second cabin— 
New York, 32,741, against 34,765 in 1893; Montreal, 


EA hese aa PA I ee a et Ne 375 


are very popular, and jobbers are unable to get in 
supplies fast enough to meet the demand. Do- 
mestic dress woolens are quiet, and mill agents re- 
port reorders for spring coming in slow, The 
mills are yet fairly employed on former con- 
tracts. Men’s-wear woolens show a more quiet 


teh Wadecl. face) peas teed eens 150 








21,708| 8,980] ..--} 159910] _----| 39,007] 31353124733 





















wneat from — \tiverpoct| Ui. | Qtr [continent.| Wheat four from |G? "Epo «ct _\continent.| demand, with clothiers less disposed to order | 2,965, against 3,330; Boston, 2,383, against 2,04"; 
Sarr ahead. Very liberal orders for fall have been Philadelphia, 1,825, against 1,059; Baltimore, no 

nos s:-- sos -+-- [San Francisco ....--..---- cess ooee ---- | booked, however, and now the tendency is to work | figures; New Orleans, no figures.* Steerage— 

Syed at pat ong See pee ee “11 | along slow. Clothiers have by no means purchased | New York, 179,022 in 1894, against 158,309 in 1893 ; 
cipro re meee ail eaebes ses --->_ | what they will need for fall, but are disposed to Montreal, 4,980, against 4,175; Boston, 8,568, 








against 4,600; Philadelphia, 12,624, against 3,222; 


Totals, barrels... =I £9,610 29,000 wait and see what comes up before doing much 
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Baltimore, 4,788, against 4,384; New’Orleans, 269, 
against 76. 

““Of the competing steamship lines the Cunard 
carried the greatest number of cabin passengers 
and the greatest number of second cabin pas- 
sengers in both 1893 and 1894, and the North Ger- 
man Lloyd carried the greatest number of steerage 
passengers in both years,” 








“4 NEW GOLDEN AGE.’’ 

The French economist, M. Paul Leroy-Beaulieu, 
has contributed an article to the Paris Aconomiste 
frangais, in whiclt he discusses the ‘‘new golden 
age’’ with the opening up of the South African 
gold mines. After reviewing the increased pro- 
duction of gold of late years and the prospect of its 
still further increase, M. Leroy-Beaulieu, according 
to the //era/d, continues: 

‘In short, it is a new golden age that opened 
iwo or three years ago, and gold is going to be 
plentiful. In speaking of an average production 
of 1,000,000,000 franes of gold per annum during the 
next quarter of a century, as against 500,000,000 
francs in 1883 and 1884, oneis, it would appear, below 
the actual facts. Does it follow, then, that gold is 
going to become so cheap that it will lose much of 
its value, and that prices will in consequence rise ? 
Truly, it would not be impossible that a certain rise 
in prices might take place on this account, although 
even that is not certain. But we do not believe 
there will be either an enormous rise in prices or a 
notable fall in the value of gold.” 

After stating the economic conditions under 
which a commodity rises in price, M. Leroy- 
Beaulieu gives his reasons for the conclusions men- 
tioned above: 

‘Our reason for thinking that there will not be 
any very deep perturbation, although there may 
in the long run be some change in the value of 
gold and in prices generally, is a double one. On 
the one hand, there is, or, at least, there might be, 
an abundant outlet for the gold produced. On the 

- other hand, this new gold costs a great deal to 
produce, so much so that if there were a very con- 
siderable rise in prices the production of gold would 
by that very circumstance be diminished. 

‘Having followed with the greatest care and 
very closely since 1889 all which concerns the pro- 
duction of gold in the Transvaal, and having stud- 
ied step by step since that date the majority of the 
great mines, we are able to say that if gold lost, for 
instance, the half of its value—that is to say, if 
prices generally doubled—the production of the 
famous Wittwatersrand district would cease almost 
completely. It is a fact that there are not more 
than three or four mines out of the hundred-odd 
which have been started in this district in which the 
cost of production is less than half of the value of 
the gold produced. Butif gold, instead of losing a 
half, lost one-third of its value, a considerable num- 
ber of the mines in the Wittwatersrand district 
would cease to be remunerative. Taken all to- 
gether, all these mines referred to scarcely make 
an average in clear profit of 30 per cent. on the 
amount of gold extracted.”’ 

In concluding his article, M. Leroy-Beaulieu re- 
fers to the monetary aspect of the question, adding: 

“This abundance of gold would be an excellent 
occasion for the United States, Chili and Brazil, if 
they wished to do so, and for all countries with 
their finances ruined and their exchange values de- 
preciated, to return to a solid monetary standard. 
Excepting the United States and Chili, we do not 
think that all these countries will take in the near 
future the necessary steps in this direction. The 
United States has astonished the world for fifteen 
years past by its mad monetary policy and its 
astounding banking régime. If they would adopt 
a rational policy on this subject, they might—they 
alone—absorb 2,000,000,0c0 or 3,000,000,000 francs 
of gold.” 


MEXICO’S FOREIGN TRADE. 
The Mexican Financier states that ‘‘ the returns 
of Mexico's foreign trade for the fiscal year 1893-94 
as compared with those of the preceding year 








furnish no ground tor discouragement. Those 
returns in a condensed form are as follows: 
Imports in 1892-93.--.-.-..----- Sn eo ee $43,413,131 
PMOGOxtS NG NGOS H 94 oe. ane nace e nee a anomie en 30,287,489 
Destease enti. 2. Ors = a4 bas < eee. 9 $13,125,642 
Precious Other 
metals, articles. Totals. 
Exports in 1892-93..-.-..- $56,499,005 $31,010,202 $87,509,207 
Exports in 1893-94. -----.. 46,484,360 32,858,927 79,343,287 
Decreases....------ $10,014,645 *$1,848,725 $8,165,920 
* Increase. 


‘‘The diminution in imports, apparent in the 
foregoing table, is largely to be ascribed to smaller 
purchases of American maize, and so far forth as it 
ppints to better home crops, is not to be deplored. 
The talling off in exports is due exclusively to the 


= “i e 


diminished shipments of Mexican dollars, silver 
bullion and silver ore. But, in the opinion of the 


| 
most competent observers here among bankers | 


and railroad officials, the ore-exporting business is 
on the eve of a considerable expansion, and a re- 
newed demand for Mexican dollars in the Orient 
may spring up at any moment. We have no faith 
in the success of the attempts of European nations 
to oust our dollar from Asiatic markets. Custom 
in the Orient is all powerful, and custom is en- 
tirely in favor of a coin which has been current 
there for centuries. We think, then, that much of 
the shrinkage in the exportation of precious metals 
is merely transient. And, after all, the retention of 
dollars here means cheap money and increased 
domestic investments. On the other hand, the ex- 
portation of general commodities shows a sub- 
stantial increase amounting to nearly $2,000,000, 
and that increase may be expected to continue 
progressively from year to year. The demand for 
Mexican coffee is bound to grow, and when the 
Guggenheim smelter at Aguascalientes is in opera- 
tion the shipments of copper matter to the United 
States will increase enormously. 

‘‘ We believe that Mexico is gradually but surely 
adjusting herself to the conditions created by the 
collapse on the markets of the world of her chief 
product. The vitality which has enabled her to 
survive triumphantly one of the most remarkable 
economic cataclysms in history is an earnest of a 
future of power and prosperity. The table showing 
the countries with which Mexico's foreign trade 
was transacted, given in to-day’s issue, tells the 
same tale as its predecessors. Mexico's exports to 
the United States amounted in 1893-94 to 76 per 
cent. and in 1892-93 to 73 per cent. of the total. 
Taking imports and exports together, we find that 
in 1893-94 68 per cent. and in 1892-93 nearly 69 per 
cent. of Mexico's total foreign trade was transacted 
with the United States. The three great non- 
Latin countries with which Mexico is in trade rela- 
tions, viz., Germany, England and the United 
States, took in 1893-94 94 per cent. and in 1892-93 
93 per cent. of the country’s exports. International 
commerce does not move on sentimental lines. 
Mexico's interest lies in the cultivation of closer re- 
lations with the great northern races, which, 
though often stigmatized by the exponents of per- 
fervid Latin sentiment as ‘unsympathetic,’ are our 
best customers and the only liberal investors of 
capital here.” 


EXPORTS OF PETROLEUM. 

The Oil, Paint and Drug Reporter says: ‘‘ As 
one year succeeds another we find that the exports 
of petroleum increase with unvarying regularity, 
though not at an unvarying ratio, and this despite 
the periodical claims of English writers that our 
export trade in this commodity is being curtailed 
by the substitution in the markets of the old world 
by the Russian product. The encroachment on 
our foreign trade is claimed to have been greatest 
on illuminating and lubricating oils, but the official 
report of the exports during the past year shows a 
fair amount of increase in both. The gain made 
during last year was not so great as during the 
year preceding, but yet it amounted to the respect- 
able sum of an equivalent in crude of 27,728,295 
gallons, while the total exports of al] products dur- 
ing the year reached a total of 894,862,159 gallons. 
The exports of illuminating oils during 1894 
amounted to 726,726,689 gallons, which shows 
an increase of 21,051,770 gallons. Of lubricating 
oils there was exported 38,975,128 gallons, which 
is an increase of 4,212,374 gallons. The exports 
of crude, however, show a decrease of 340,732 
gallons, the total amount exported during the 
year having been 114,268,611 gallons. The ex- 
ports of naphtha amounted to 14,831,967 gallons, 
and this shows a decrease of 1,417,422 gallons. 
The exports of residuum during the past year 
showed a large falling off, having reached a total 
of only 59,766 gallons, while during the year pre- 
ceding they amounted to 460,614 gallons. Taking 
all the products together, including crude, the 
shipments reached a total of 894,862,159 gallons, 
which is an increase of 23,105,142 gallons over the 
total exports during the previous year. This, in 
view of the reports of extraordinary efforts to sup- 
plant American oil by the cheaper product from 
Russia, is not such a bad showing and should be 
regarded as satisfactory. The enormous volume 
reached by our exports is more clearly shown by 
the amount of crude represented thereby, which 
Jast year amounted to a total of 1,083,237,527 gal- 
lons, or 25,793,370 barrels of forty-two gallons each, 
which is an average of 2,149,448 barrels per month. 

«An interesting feature of the official statistics of 
exports is the change that has taken place in the 
volume of exports from certain ports, Crude and 


naphthas haye all been shipped from New York, 








Philadelphia and Delaware, Philadelphia holding 
leading place on crude and New York on naphthas, 
while the shipments of crude from Delaware were 
nearly nine times those from New York. Ia ex- 
ports of illuminating oil New York took the lead, 
then follow Philadelphia, Baltimore, Delaware and 
Boston, in the order of amounts shipped. In ex- 
ports of lubricating oils New York also stands first, 
Philadelphia falling far behind, and the other 
export points showing small shipments. Perth 
Amboy, which at one time was one of the more im- 
portant ports of export, is credited with but one 
cargo of illuminating oil. Of the total exports 
New York is credited with five-eighths and Phila- 
deJphia with five-sixteenths."’ 





COLORADO 4A GOLD STATE. 

A Denver financial writer, Mr. John E. Leet, 
contends, in the 7vmes of that city, that Colorado 
has already reached a point in gold production 
where her mining interests, as a whole, would now 
lose rather than gain by the free coinage of silver. 
He argues, from the silver point of view, as follows: 

‘‘Our people are saturated with the idea that 
Colorado cannot have any prosperity until the free 
coinage of silver is restored. Let us see. Last 
year this state produced approximately $12,000,000 
in gold bullion and $12,000,000 in silver bullion. 
Conceding that the gold standard has reduced the 
average of commodities one-half in twenty years, 
it is clear that the $12,000,000 of gold bullion will 
now purchase as much as $24,000,000 would have 
purchased then. The $12,000,000 in gold which 
we received for our silver bullion will also now pur- 
chase a quantity of commodities equal to what 
$24,000,000 would have purchased twenty years 
ago. Therefore the actual purchasing power of 
our gold and silver product for 1894 was equal to 
what $48,000,000 of gold and silver would have 
been about the time of the demonetization. Now 
our theory is that if free coinage were restored 
prices would double and go back to where they 
were in 1873. If this is true, the $12,000,000 of 
silver bullion which we produced would be coined 
into 24,000,000 silver dollars. Yet, as all prices 
would have doubled, the purchasing power 
would not be increased. But how would 
it be with our $12,000,000 of gold product? 
Its purchasing power would be cut in two. With 
all prices doubled by free coinage it would only 
purchase half as much as now, while silver would 
gain in purchasing power by doubling, along with 
commodities. Stated differently, our $24,000,000 
of gold and silver bullion now purchases what 
would be $48,000,000 worth of commodities under 
free coinage prices, but if free coinage existed this 
same gold and silver bullion would only purchase 
$36,000,000 of commodities, because gold would 
not double in price as silver and commodities 
would. Therefore, theoretically, the free coinage 
of silver would have caused us a loss on our gold 
and silver product the past year of $12,009,000. 
Of course it is not exactly true that all prices have 
fallen one-half as a consequence of the gold stand- 
ard. Labor has not fallen one-half as yet. But if 
the theory were true, my conclusion that free coin- 
age would injure our mining industry rather than 
help it would be irresistible. Of course this calcu- 
lation leaves out of view all the interests of the 
state except precious metal mining. But we will 
encourage ourselves and encourage others to invest 
here if we quit mourning over the loss of free silver 
coinage and contend that under the gold standard 
an ounce of silver will purchase as much as jit ever 
did, while an ounce of gold will purchase just twice 
as much as it did before 1873."" 





BRITISH FOREIGN TRADE IN 1894. 

The London Daily Financial News says: ‘‘ With 
the issue of the Board of Trade returns for Decem- 
ber wé are able to get a complete view of British 
trade for the past year. * * * The imports 
show an increase in value of £3,817,540, and the 
exports of home produce and manufacture a de- 
crease of £1,900,626. The imports of. 1893 showed 
a decrease of no less than £18,726,192 as compared 
with 1892, and a decrease in British and Irish ex- 
ports of £8,580,807. We have, therefore, only re- 
covered some of our trade, and that entirely in 
imported goods, compared with 1892. Before en- 
tering into the question of quantities, which will be 
found to qualify conclusions drawn simply from 
values, it will be as well to set forth in detail the 
differences shown between 1894 and 1893. As re- 
gards imports, there was an increase in living ani- 
mals for food, in manufactured articles, in raw 
materials for textile manufactures, in raw ma- 
terials for sundry industries, and to a small 
extent in oils and parcel post. Had there been 
nothing to put on the other side of the account, 


there would on these items alone have been an 
import increase of about £11,000,000. But articles 
of food and drink, both dutiable and duty free, ar 
about £5,000,coo less; metals show a decrease o 
over £1,500,000, and there are other small de- 
creases, so that the net gain is, as stated, only 
£3)817,540. 

“So marked has been the fall in the prices of 
commodities that it is quite possible for an in- 
creased volume of trade to be represented by a de- 
crease in declared value. The returns enable us, 
to some extent, to see how the comparison stands 
as affected by quantities. In the case of living 
animals imported for food we find that there was 
an increase in number of no less than 517,927. 
With regard to wheat and wheat flour, the total in 
hundredweights for 1893 was 85,870,156, and for 
1894, 89,268,960. There was also an increased im- 
portation of nearly 10,000,000 cwt. of barley, of 
about 1,000,000 cwt. in oats, over 1,250,000 cwt. in 
beans and nearly 3,0c0,000 cwt. in Indian corn, 
Here, then, we have the important fact that although 
the value of the corn imported was less by nearly 
£3,000,coo than in 1893, yet that the quantities were 
greatly in excess. The same thing occurs in bacon 
and hams, and in some other foodstuffs. - Taking 
dead meat altogether, the increase in value was 
only £392,769, whereas the increase in quantity, © 
measured by hundredweights, was about 1,250,000, 
In the case of eggs, again, we imported 750,000 
more, but the value was a good deal lower. Sugar 
was irregular; in refined sugar there was an in- 
crease both in amount and value, while in unrefined 
sugar there was not only a decrease in amount of 
nearly 2,000,000 cwt., but a very much more strik- 
ing decrease of over £3,000,000 in value. When 
we come to metals we find pretty much the same 
thing—that is, a larger tonnage but a lower value. 
It has already been pointed out that the decreases 
in the value of our imports are chiefly in articles of 
food and metals, so one conclusion to be arrived at 
is that we have got a good deal more for our money. 
The point, however, upon which it is necessary to 
lay stress is that if the prices of commodities were — 
the same as they were three or four years ago, our 
importations for 1894 would, on that basis, show a 
startling money increase. 

‘‘The same argument applies, of course, to the 
export trade. Leaving reshipments on one side, 
and dealing only with our own produce and manu- 
factures, the results of the year show increases 
under the following heads: Living animals, £35, 
362; articles of food and drink, £78,786; raw 
materials, £2,780,728; machinery, £347,579, and 
parcel post, £66,785, while the following is a 
statement of the decreases: Yarns and textile 
fabrics, £464,024; metals, GtGr 42,791,648 ; ap- 
parel, etc., £807,784; chemicals, £183,980; other 
articles, £962,430. The largest increase is in raw 
materials and the largest decrease in metals and — 
articles manufactured therefrom; in fact, they just — 
about balance one another. Let us examine these 
items a little more carefully. Under the heading of 
raw materials are classified (1) coal, coke and fuel, 
and (2) wool. Coal, etc., accounts for an increase _ 
of £3,000,331, but wool shows a falling off of 4142,- 
639 in value and of over 3,000,000 pounds in quan-— 
tity. The drop in the metal export seems to be 
both in amount and value; for instance, of un- 
wrought copper we exported 177,732 fewer tons for 
£516,175 less money, and there were similar 
shrinkages in wrought copper. Hardware and — 
cutlery fell off by £208,480, but no particulars are. F 
furnished with regard to the quantities shipped, 
The chief decline was in the trade with France, the’ 
United States, Chili, the Argentine, South Africa, | 
the East Indies and Australasia. Pig iron shows a 
falling off of about 10,000 tons in quantity and 
459,168 in value; bar iron declined in value £1c6,- 
995, and rails, etc., fell 133,000 tons and £625,446 in 
value. Russia, Sweden, Spain, Egypt, China, 
Japan, Brazil, the Argentine, the East Indies, 
Australasia and British North America all took — 
less than in 1893. In hoops, sheets and plates there — 
is a decline in value of 4171,496, in galvanized 
sheets of £93,704, in tinplates and sheets of 
£641,083. 

“ The most interesting department of our export 
trade is that relating to yarns and textile fabrics, 
and this is so important that we must particularize 
somewhat minutely. In gray cotton yarns and — 
twists there was an increased export of over 28,- 
000,000 pounds, with an increased value of £302,- 
537 We sent more to the East Indies and the 
Straits and to several European countries; but — 
there was a considerable falling off in the export to 
Japan—a falling off amounting to nearly 4,000,000 
pounds. In dyed yarns and twists the export was 
I,500,009 pounds more, but the value was £68,000 
less, Taking both classes there is an increase in 
quantity of 660,536,200 yards and in yalye of 4223)" , 





























\ 
soo. Coming ‘o piece goods, the figures show a 
gain of 660,536,500 pounds in quantity and of about 
_£3,000,000 in value. India’s consumption increased 
‘by no less than 389,000,000 yards. It is, we think, 
impossible to overrate the significance of this ex- 
traordinary revival in the Lancashire weaving busi- 
‘ness. It is pointed out by a writer in the north 

at such an enormous increase has never occurred 
"except just before a revival in trade. It is true that 
jn linen, silk, jute and woolen manufactures the 
gain in cotton fabrics has been more than counter- 
‘balanced, and that the year, so far as Class IV is 
-eoncerned, ends with a loss. On the whole, it is 
‘impossible to dismiss these returns with any other 
conclusion than that they are satisfactory as far as 
they go, and give promise of a very much im- 

oved condition of things during the present year. 
South Africa is becoming every day a larger market 
- for English goods, and although the conditions are 
not altogether favorable for expansion of our ex- 
rt trade in other directions, yet we have a good 
chance of bettering the position if we will only take 
vantage of opportunities. If the trade returns 
show anything, they show that the time for de- 
spondency is past. Commerce is beginning to 
hum again.” 


CONSULAR SERVICE REORGANIZATION. 


The report of Senator Morgan, chairman of the 
enate Committee on Foreign Relations, on the 
eorganization and increase of the efficiency of the 
msular and diplomatic service of the United States 
interesting. He says: ‘‘ The consular service of 
e United States, like that of other nations, de- 
veloped gradually out of the necessities of com- 
merce and the willingness of merchants in foreign 
countries to represent other governments than their 
~ own, and to discharge certain fiscal and other duties 
‘or sake of the fees to be collected for such service. 
While the other great commercial nations have at 
jntervals been active in the improvement of their 
_ consular service, in order to meet satisfactorily the 
exigencies of a steadily increasing competition in 
internal trade, the consular system of the United 
a has remained practically unchanged since 
the time it was first called into existence on a small 
- scale by the acts of July 1, 1790, and April 14, 1792, 
and kept alive by a number of subsequent unim- 
_ portant acts.” 
The object of the bill which Mr. Morgan has 
_ drawn is to provide a system by which persons 
_ shall be trained for the duties of the consular serv- 
ice. Fitness of the candidate, permanency of 
tenure during good behavior, and an impartial 
method of selection, and to govern promotion as a 
ward for efficiency, are the principles on which 
the biil is prepared. 
_ “He is of the opinion that to compete success- 
ey with the agents of foreign powers, and conduct 
advantageously the political and commercial affairs 
of our own country, the appointees to this service 
should be familiar, not only with the laws, customs, 
ndustries, manufactures and natural products of 
our own land, but they should be instructed in the 
laws, pursuits and language of the people to whom 
ey are accredited. 
“Provision for the remittance of certain fees is 
made and the age limitation is fixed at between 21 
nd 45 years, no one outside this limit being eligible 
admission to the service, certain exceptions being 
made in the case of those who have previously 
rved in the consular service, or who may 
iow be in that service. Present incumbents are 
be gradually recalled within three years from 
e passage of the bill, but may be readmitted to 
eir present or to a higher service upon passing 
e requisite examination. 
_ ** The subjects of examination for admission to the 
service are stipulated to be as follows: First. The 
_ history of the most important treaties from the peace 
f Westphalia to the present time. Second. His- 
tory of the United States. Third. The Constitu- 
“tion of the United States. Fourth. International 
law, public and private. Fifth. Elements of com- 
mercial law. Sixth. Geography, physical, histori- 
‘eal and political. Seventh. Arithmetic. Eighth. 
English language. Ninth. Foreign languages, ex- 
“amination, written and oral, in either German, 
French, Spanish, Portuguese, Italian, Russian, 
Chinese or Japanese.” 
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STATES AND THE ATLANTA 
EXPOSITION. 


The Engineering News says: ‘‘ The next inter- 
Pas ational exhibition in this country will be the Cot- 
ton States and International Exposition, which will 
ye held at Atlanta, Ga., from September 18 to 
D ecember 31, 1895. ‘The principal purpose will be 


% 
THE COTTON 


BRADSTREET’S, SATURDAY, FEBRUARY 9g, 1805. 


has received the indorsement of the government, 
Congress having appropriated $200,000 for a build- 
ing and exhibit, while considerable interest has 
been shown by state legislatures and foreign coun- 
tries. The site is at Piedmont Park, which bas an 
area of 190 acres, and is two miles from the center 
of the city; $300,000 have been expended on im- 
provements, landscape work, artificial lakes, etc., 
and $150,000 more will be spent on this work. The 
estimates call for an expenditure of over $2,000,000, 
and the financial resources are as follows: 











SOCAN STSCTOR USI oe Sn a da Taina gene e F< ayers ee $225,000 
Clty appr prietiOWs cance ka ecnwa scans o5nenessoaeo see 73,000 
Space’ (eutimuter).- - oto ccs ce < cnc se coe e see dcmes we 100,000 
nt CR er Sse ae as Se ee ene = ay 300,000 
Gate receipts over bonds (estimated)............----- 1,000,000 
ignt  DOWSTy Clo ccet a. <veeee a ov an cs ca cea ate ae as 25,000 
CONGRESO NS a acta de arin tele a sininn oon Seen ane 200,000 
$1,945,000 

Grounds and improvements.........-.--.----------- 262,000 
PFOtalsecaces se aten dent os sowcecienn Someries ste ome $2,207,000 


‘““The main buildings and their dimensions are 
given below, but in addition there will be a number 
of smaller and special buildings : 





Feet. 
United States Government.)--..... <2» 62-<ccen-sncas- 180 x 260 
Manufactures and Liberal Arts --. 216X370 
Machinery. -anedeeaecwumems - 100x500 
Minerals and Forestry 80 x 220 
Agriculture >> ------- 150 xX 300 
Electricity ..--..- gI x 250 
Transportation ~ 126 X 413 
Woman's ....... 124X134 
Ming AvtS 2.5.2.0 ~ seme oe 100 X 245 
INEDTO Series basee the ce icasc isles ananawstwcccadexd 100 x 300 


“The buildings will be constructed of Georgia 
pine, with combination roof trusses, and the ex- 
terior will be covered with clapboarding to a height 
of 10 feet above the ground, and the upper part 
covered with shingles. The supervising architect 
is Mr. Bradford L. Gilbert, of New York city, 
whose plans were accepted for all but two of the 
main buildings, Mr. W. T. Downing, of Atlanta, 
being the architect of the Fine Arts Building, and 
Miss Elise Mercur, of Pittsburgh, Pa., architect of 
the Woman's Building. The plans for the Govern- 
ment Building were prepared in the office of the 
Supervising Architect of the Treasury Department, 
at Washington, and Mr. Bruce, architect, of At- 
lanta, is in charge of the construction of this build- 
ing. Work has been commenced on the erection 
of several of the buildings. Mr. Grant Wilkins is 
chief of construction in charge of the buildings, 
electric lighting, and all similar work. 

““The Government Building is of Romanesque 
design, with main dimensions 180x260 feet, having 
a projecting pavilion 1ox6o feet on each side, and a 
tower 25 feet in diameter at each corner, the height 
to the roof being 62 feet and to the top of the 
central turret 105 feet. The entrance arches are 25 
feet wide and 20 feet high, and the total floor space 
is 50,000 square feet. The Manufactures and Lib- 
eral Arts Building is go feet high, and has a tower 
60 feet square at each corner, the total floor space 
being 103,000 square feet. Maghinery Hall has 
96,500 square feet of floor; Minerals and Forestry, 
26,000 square feet; the Agricultural Building, 
44,000 square feet, with a dome 1oo feet high; 
Electricity Building, 19,500 square feet. 

‘© A special water-supply system and pumping 
plant are to be established, and the steam power 
plant will probably aggregate over 5,000 horse- 
power. The electric light plant will be of 3,000 
horse-power, supplying current for 829 arc lamps 
and 10,700 incandescent lamps, as follows: 465 
arc lamps placed too feet apart in the grounds; 236 
arc lamps 50 feet apart in the buildings; 128 arc 
lamps on the ‘terraces,’ or amusement grounds; 
10,700 incandescent lamps in the buildings and for 
decorations on the outside of buildings, through the 
grounds and around the edge of the lake. The 
exhibition grounds are reached by the Southern 
Railway and several electric railways, and the max- 
imum carrying capacity is estimated at 21,000 pas- 
sengers perhour. An intramural railway will afford 
transit facilities about the grounds. The price of 
admission will be 5o0c. 

“The city of Atlanta is situated about 1,100 feet 
above sea level, and has a population of about 
Ioo,000. It has good water supply and sewerage 
systems, electric light and gas, granite and asphalt 
street pavements, with brick and stone sidewalks, 
and has over 100 miles of electric railway. The 
hotel and boarding house accommodation is being 
largely increased to provide for the influx of visitors. 
The city is an important railway center, being 
entered by about ten lines of railway, affording 
direct and easy communication with all parts of the 
country. : 

‘The general classification of the exhibits is as 
follows: A, Minerals and Forestry; B, Agriculture 
and Food; C, Horticulture, Floriculture, etc.; D, 
Machinery; E, Manufactures; F, Electricity ; G, 
Fine Arts; H, Liberal Arts; J, Live Stock; K, 
Transportation. Special rates for exhibits will be 
made by the railways, and foreign exhibits will be 








admitted free of duty if unsold, being in bond at 
the exhibition. All information may be obtained 
from Mr. Charles A. Collier, of Atlanta, the Presi- 
dent and Director-General of the Exhibition.” 


BEET SUGAR PRODUCTION. 


Some Europeans are said to be ‘‘ alarmed at the 
prospect that the United States, the greatest sugar 
country in the world, and always relied upon to 
absorb the surplus European product, will at no 
distant date produce all of its own sugar.” Frank 
Mason, United States consul-general at Frankfort, 
Germany, has submitted to the State Department a 
special report on American competition in sugar 
production, which is full of interesting statistics on 
the subject. Among other things, he shows that 
the crop of beet-root sugar last year exceeded by 
760,000 tons the products of the preceding year. 
“The production of cane sugar has doubled in the 
past twenty years, while that of beet sugar has 
trebled. Careful examinations of the possibilities 
of beet sugar production in the United States have 
been made by European correspondents, who 
show that certain districts, notably California, and 
some of the more southern and western states, will 
enjoy decided natural advantages over all the beet- 
producing countries of Europe. Four elements 
enter into the competition—climate, cost and fer- 
tility of land, cost of labor, and the effective economy 
of the machinery and methods of cultivation and 
sugar manufacture. In all but one—cost of labor— 
the United States has the advantage. An English 
correspondent shows that whereas beet growing in 
Germany, notwithstanding the cheapness of labor, 
costs on an average $50 per acre, in California, in 
spite of high wages, the net cost does not exceed 
$17 per acre, a difference of $33 per acre in favor of 
the Pacific coast. Land is also cheaper, and the 
California farmer works a rich virgin soil, while his 
German rival is restricted to old worn-out land, 
which must be sustained by the constant use of fer- 
tilizers. These facts have, as Mr. Mason shows, 
awakened apprehension among European econo- 
mists and sugar producers, and have greatly de- 
pressed the movement in England to plant beets 
instead of wheat.” 





BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA. 


Week 
ending Previous Weeks corresponding tc 











Feb.7, week, — this week-—— 

Stutes and territories. 1895. 1895. 1894. 1893. 1892. 1891. 
Middle states....... ..-. or 74 74 43 55 64 
New England. - 45 52 56 37 38 37 
Southern. .... - 45 60 57 41 36 36 
Western se 7o 66 68 49 5r 58 
Northwestern 28 20 35 26 18 44 
Pacine <<tcse 36 ag, 39 21 14 20 
SPETFILOFIGS = cxas ncn comm as 8 13 7 6 2 I 
Ate) fle) SSA ase en 293 312 336 223 214 260 
Canada 51 56 56 45 68 38 
Newfoundland .....-.---- I IL 2 a = es 





THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
: EMPLOYED. 





Ss . oO} 
S Seo ee) as 
SES ES™ Merd-o Bp StSy os k 
= oO ° o6 oo oN & 7 
oo ° o8 om O- - Ss og NS 
Bi BG Oe Sib 1 FO ng Dy 1'D on 8 
ox oo ~O =o oo okt 78 oS 
2 a on OW Ole Ine Pee e 
States. Bs Oe Fa Fe ge Se as 
Middle.....-.. 53 5 I I I an = 61 
NewEngland.. 43 2 rcs 2 5 oe 45 
Southern’. .<.. 37 7 25 I AS 5 45 
Western .22.% =. 165 3 P| I I a 7 
Northwestern.. 22 6 36 : 28 
Pacinc =. ...css 26 7 2 2 3 
Territories .... 6 2 ‘ 4 8 
Totals..... 252 32 3 3 3 293 
Ganadatics 22s 46 4 I I a a s 52 
Newfoundland. 1 Bs ae ce I 


In the United States about 85 per cent. of the total number 
of concerns failing had $5,000 or less, and 13 per cent. had from 
$5,000 to $20,000 capital. 
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ADVERTISING DEPARTMENT. 


BRADSTREET'S, the weekly financial and commercialnews- 
paper, published by the proprietors of The Bradstreet Mercantile 
Agency, is issued every Saturday, and goes to the better class of 
business and professional men of this country and Europe— 
including bankers, lawyers, vatlroad and insurance officials, 
merchants, mauufacturers, and public men. 

It has atlarger and choicer paid subscription list than any 
similar periodical in the world. 

SUBSCRIPTION, FIVE DOLLARS’ A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS: 


DISPLAYED....-.---- 25 cents a line, agate measure. 








PE Face fh sahil eer FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 

Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating's Cleaning Brush, 

THE S, T. SMITH CO,, 
x0 PARK PLACE, NEW YORK, 


INVESTMENTS. 





NOR THERN PACTFIC 
RAILROAD CO. 


The Mercantile Trust Company's Certificates 
of Deposit of 
THIRD MORTGAGE BONDS 
AND 


CONSOLIDATED MORTGAGE BONDS 





of this Company having now been LISTED at the New York 
Stock Exchange, the REORGANIZATION COMMITTEE beg to 
call the attention of all holders of these bonds and also of the 
SECOND MORTGAGE BONDS to this fact, and to urge upon 
them the importance of depositing their bonds with the Mercan- 
tile Trust Company without further delay. 

Under the agreement for deposit the Committee may, in its 
discretion, terminate the period for deposits without notice, and 
impose exceptional terms for deposits thereafter. 

EDWARD D. ADAMS, Chairman. 

LOUIS FITZGERALD, 

JOHN C. BULLITT, 

CHARLES H. GODFREY, 

J. D. PROBST, 

JAMES STILLMAN, 

ERNST THALMANN, 
Reorganization Committee. 


A. MARCUS, Secretary, 
Mills Building, New York City, Jan. 4th, 1895. 








Evansville & Richmond 


BON Ds. 


Holders of these bonds wishing to avail them- 
selves of the proposed settlement with the Evans- 
ville and Terre Haute Railroad Co. must deposit 


their bonds with us on or before February r1sth, 


1895. 
Circulars and full information can be had at our 


office. 
Harvey Fisk & Sons, 
24 Nassau St., New York. 


FEBRUARY 5TH, 1895. 








PROFESSIONAL. 


1878, 





Establisned 


R C. BAYLDONE, 


Attorney for 
COLLECTIONS AND SETTLEMENTS, 


31 MILK STREET, BOSTON, MAss, 





| | ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q. C. W.N. MILLER, Q. C, 
JAMES CROW CHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address: ‘‘Mulocks Toronto,” 





LISES & JACKSON, 
Attorneys and Counsellors, 


86 WASHINGTON STREET, CHICAGO, ILL, 





JOHN G. WHITE. THOS. L. JOHNSON. T. A. MCCASLIN, 


iy HITE, JOHNSON & McCASLIN, 


Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD'G, CLEVELAND, OHIv. 
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Attorneys and Counsellors-at-Law, 


City NAT. BANK BLD'G. DALLAS, TEXAS. 





& DWARD A. & WILLIAM T, DAY, 
Attorneys and Counsellors, 
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Attorney and Counsellor, 
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Attorneys and Counsellors, 
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FINANCIAL. 





Brown Brothers & Co. 


PHILA., BOSTON, 
ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 


NEW YORK, 


Members N. Y., Phila, and Baltimore Stock Exch’s, 


We buy and sell ail first-class Investment 


Securities for customers. We receive ac- Investment 


counts of Banks, Bankers, Corporations, 


se : Securities. 
Firms and Individuals, on favorable terms, 

and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries. 


Letters 


collections and issue Commercial and Travellers’ 


Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 








GEORGE COPPELL. GERALD L. HoyrT, 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
Corporations, and negotiate and issue Loans, 


DALLAS B. PRATT. 


Act as agents 














BILLS OF EX- | ( Messrs. Smith, Payne 
CHANGE & Smiths, London; 
TELEGRAPHIC oe Meso f reves 
TRANSFERS f eer 
z, ¥ ; Banco Nacional de 
LETTERS OF | Mexico, Mexico and 
CREDIT. J | its Branches. 





AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &¢. 
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Redmond, Kerr & Co., 
BANKERS, 
MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
4t Wall Street, New York, 


CHESTNUT STREET, PHILADELPHIA, 


DEALERS IN 
GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 
Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


Dates DROUAL Coe 


BANKERS AND BROKERS, 
16 AND1i8 BROAD STREET, NEW YORK, 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY, 
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G LAPP & COMPANY, Bankers, 
MILLS BUILDING, NEW YORK. 


Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances, 


Orders for Stocks, Bonds,Grain and Cotton 


PROMPTLY EXECUTED, 


Kean & VanC ortlandl, 


BANKERS, 
33 Wall Street, New York. 


INVESTMENT SECURITIES. 








Established 1871. 
HITNEY & STEPHENSON, 
Members New York Stock Exchange, 


PITTSBURGH, PA. 








SPECIAL NOTICES. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 
STEEL PLATE EFFECT. 


Correspondence solicited. 


New York, Philadelphia, Baltimore, Chicago 
and San Francisco, 





Branch Offices; 


FINANCIAL. 


HE MERCANTILE CREDIT. 
GUARANTEE CoO. 


OF NEW YORK, 


CAPITAL, $250,000. DEPOSITED WITH INS. DEPT. STATE 
OF NEW YORK, §100,000. 


Head Office, 291 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
JAMFs E. GRANNISS, Treas. C, VINCENT SMITH, Sec’y. 


Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


VERON E CE ak, 


Commercial Paper and Collateral 
Loans. _ 
ANGUS R. MACFARLANE, 


(Vice-Pres. 
DULUTH, MINN. 


and Dayid Dows, Jr., 
Munro, Esq., Mgr. Bank of Montreal, 
Merriam, Pres. Merchants Nat. Bank, 
St. Paul; H. M. Peyton, Esq., Pres. Am. Exchange Bank, 
1. Mendenhall, Esq., Pres. First Nat. Bank, and Capt. Jos. 
Sellwood, Pres. Security Bank, Duduth. 


CORRESPONDENCE INVITED. 





Am, Ex, Bank) 


Refers to Nat. Bank of the Republic, 
Esq., New York; Wm. 
Chicago; Hon. Wm. R. 














INSURANCE. 
1850.—— 1898. 
AE ONILEDs STAGES, 
LIFE INSURANCE CoO. 


IN THE “CITY OP WNEW VOR EK, 

This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 

OFFICERS; 


GEORGE H. BURFORD, President. 





Cc. P. FRALEIGH, - - - - Secretary. 
A. WHEELWRIGHT, - - - Ee Secretary. 
WM. T. STANDEN, =- - - - - Actuary. 
ARTHUR C. PERRY, - . - - - Cashier. 
JOHN P. MUNN, - - - - Medical Director. 


FINANCE COMMITTEE: 





GEO, G. WILLIAMS, - - - Prest. Chem. Nat. Bank. 
JOHN J.‘TUCKER, - - - Builder. 
E.H. PERKINS, JR., Prest. Importers’ and Traders? Nat. Bank. 
JAMES R. PLUM, - - - - « Leather. 
THe 


ROVIDENT SAVINGS LIFE 


Assurance Society of New York, 
SHEPPARD HOMANS, PRESIDENT, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 
CHARLES E. WILLARD, WM. E. STEVENS, 
2nd Vice-Pres’t. Secretary. 
E. O. PARKER, 
Supt. Agencies, 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
CORRESPONDENCE SOLICITED, 





ops UMUUTUAL LIFE [INSURANCE 
COMPANY OF NEW YORK. 


RICHARD A. McCURDY, Presipent. 


The Largest and Best Company in 
the World. 


ASSETS OVER $175,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY. 
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SYP Sy UN Ee siO) EYEE, 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 








INVESTMENTS. 


ENVER MORTGAGES. 
6% to 10%. Only city with vast tributary region yet to 
develop. Wonderful goldmining expansion. Free circu- 
lars, with references. JOHN E, LEET,1515 Tremont St., Denver. 











F [ENE S LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York, 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 


BANKS. 


THE 
"-ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 
STEWART BUILDING, 280 BROADWAY, 


$800,000 
400,000 
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DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
DR Si Ae Le Si 
CHARLES F, CLark. Lucius K. WILMERDING. 
GrorcGe L. PEasg. Gero. Austin Morrison. 
P. C. Lounssury. JoszrH C. BaLpwin. 
Jor. F. FREEMAN. Jno. F. ANDERSON, JR. 
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Cares H. RusskL. Joun R. HeGEMAN. 
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Davin M. Morrison. Dan P. Eg its. 
Setu E. THomas. Davin B. Pows Lt. 
Sy) os, ELAR. 


} Vice-Presidents. 


M, 'S. LOTT, 
adss't Secretary. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





EW YORK GUARANTY 
& INDEMNITY CoO. 


65 Cedar Street, New York, 
Mutual Life Building. 


CAPITAL, - - - - $2,000,000 
SURPLUS, - - - - $1) 800, 000 


IS A TRUST COMPANY UNDER THE BANKING ACT 
AND TRANSACTS ALL TRUST COMPANY BUSINESS. 
Is a legal depository of trust funds, 
Acts as Trustee, Transfer Agent, or Registrar for Corporations. 
Acts as Executor, Administrator, Guardian or Trustee of 
Estates. 
ALLOWS INTEREST ON 
subject to check. 


WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 

GEO. R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec. 


DIRECTORS. 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Walter G. Oakman, 
Alexander E. Orr, 
Henry H. Rogers, 
Henry W. Smith, 


DEPOSITS 


Samuel D. Babcock, 
George F. Baker, 
George S, Bowdoin, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 
G. G. Haven, 
Oliver Harriman, 
R. Somers Hayes, H. McK. Twombly, 
Charles R. Henderson, Frederick W. Vanderbilt, 
William C. Whitney. 
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ACCOUNTANTS. 
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Designs special forms of account books. 
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Principal Offices: BERLIN, PRUSSIA, 23 CITARLOTTEN STR. 
BRANCHES IN 


AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 
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THE BRADSTREET COMPANY, 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices 
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$1,250,000 


Accounts of Merchants, Banks, Bankers and Incorporated 


Correspondence invited. 


JOHN M. CRANE, President. 
GEORGE L. PEASE, Vice-President 
W.D. VAN VLECK, Cashier. 
W.R. CRANG, Assistant Cashier. 
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is responsible for no end of wasted time 
and lost money. 

No, that’s wrong. There is an end to 
these evils. It comes through using our 


Compressing 
Document File, 


and other office helps. We've a cata- 


logue that goes into particulars—you’re 
welcome to it—free. 


MANUFACTURERS OF 


Ffoffman’s Improved Steel Office 
and Library System, 
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Many good results have followed the or- 
ganization a year ago of the New York 
State Bankers’ Association.. This associa- 
tion has been so successful, numbering as 
it does 369 of the 543 banks in the state. 
Talk is already heard of organizing similar 
associations in other states, with the view 
ultimately of combining to make a grand 
central national organization. One of the 
‘directions in which good has already re- 
sulted is in the bringing together of bankers, 
' who have profited by an interchange of 
opinion upon subjects germane to the asso- 
ciation and its members. It is understood 
‘ that the Long Island group, which, as its 
name implies, numbers most of the banks 
in that territory, is considering the estab- 
lishment of a clearing house to clear all 
checks drawn on or payable to Long 
Island banks. This idea has so favorably 
‘impressed the executive council of the 
State Association that it has recommended 
that the Long Island group shall communi- 
cate with the other groups, with the view of 
ausing them also to establish clearing 
houses. Perhaps the most important ob- 
ect of the establishment of what may be 









called “‘group” clearing houses, aside from 
that of facilitating check clearances and re- 
ducing the cost of exchange, is that it will 
unite the banks in the various groups more 
closely together, and, as in the case of the 
New York clearing house banks during 
the panic of two years ago, allow of the re- 
sources of the entire group being placed be- 
hind any individual solvent concern which 
may be imperilled, thus securing far greater 
safety than can possibly be obtained under 
the present system. 


The effort made by the strikers on the 
Brooklyn trolley roads to enlist the govern- 
mental authorities of the state of New York 
in their struggle with the street railroad 
corporations has resulted in failure. On 
Thursday Attorney-General Hancock 
handed down his opinion, dismissing the 
application made to him to commence an 


| action to remove the presidents of the rail- 


road companies most prominent in the re- 
cent industrial controversy. The applica- 
tion was made on the theory that the offi- 
cials in question had violated the provisions 
of the law of 1887 limiting the hours of labor 
per day to be performed by employees in the 
operation of street, surface and elevated 
railroads by corporations incorporated under 
the laws of the state. The papers sub- 
mitted to the attorney-general alleged in 
general terms the violation of the law, but 
the allegations were not supported by legal 
evidence sufficient, in the judgment of the 
chief law officer of the state, to ground an 
action for the removal of the officials 
charged with violating the law. In his 
opinion, perhaps without necessity, the 
attorney-general intimated that in case 
competent proof of violations of the law 
should be forthcoming in the future, the 
allegations of the employees of the roads 
would not receive further consideration. 


Of rather more interest than the decision 
rendered by the attorney-general upon the 
application just referred to was his decision 
in reference to the application for an annul- 
ment of the charter of the leading Brooklyn 
street railroad corporation. In dismissing 
this application the attorney-general called 
attention to the importance of distinguish- 
ing between violations of the law committed 
by individuals who are officers of a corpora- 
tion and illegal acts chargeable to the cor- 
poration itself. Attorney-General Han- 
cock took the ground that the allegation 
of an exaction of excessive labor by the 
railroad companies, while in itself fur- 
nishing a_ basis for legal proceedings 
against the officials of the company, consti- 
tuted no ground for bringing an action to 
annul the franchise of the corporation, the 
penalty attached by the law being pre- 
scribed against the officials and not against 
the corporation. His general conclusion 
was that the prohibition and the punish- 
ment imposed by the legislation, under 
which the proceeding was sought to be in- 
stituted referred wholly to the officials and 
agents of the street railroad companies, and 
not to the companies acting in their cor- 


porate capacity. These decisions of the 
attorney-general of the state apparently 
terminate once for all the effort made by 
the strikers and their sympathizers to enlist 
the legal machinery of the state on their 
behalf in the controversy with the street 
railroad companies, 


A considerable amount of unnecessary 
and meddling legislation is being brought 
forward in the New York state legislature 
at present. A sample of such proposed 
legislation is found in an act introduced 
this week, which aims to regulate the rela- 
tions between corporations and their em- 
ployees. This act provides that every 
corporation doing business in the state 
shall, at the beginning of each and every 
employment, enter into a written contract 
with each and every person employed by 
it; that such contract shall be made for a 
definite period of time, not less than three 
months, and shall state specifically the 
amount of wages or salary, when, where 
and how payable, the kind of service, and 
when and where to be performed, the 
number of hours of service to be performed 
during each twenty-four hours, and the 
manner in which such service shall be per- 
formed by such employee, and that such 
contract shall be made in duplicate, signed 
on behalf of such corporation by some per- 
son duly authorized for that purpose and 
by such employee, one of which duplicates 
shall be retained by such corporation and 
the other by such employee. It is further 
provided that whenever a contract shall be 
entered into between a corporation and an 
employee, as provided above, the same 
shall not be broken in any manner or 
terminated by either party thereto during 
the period for which it was made, except 
that either party to such contract may 
terminate the same by serving upon the 
other party thereto written notice of such 
termination at least three months before 
the termination thereof, at the expiration 
of which notice such contract shall cease, 
determine and become void, and that 
service of such notice shall be made in the 
same manner as a summons is required to 
be served to begin an action in the Su- 
preme Court of this state. Violation of the 
provisions first mentioned is made a misde- 
meanor, and violation of the terms of a 
contract is made punishable by a fine of 
$500 for each offense. There is no reason 
for the adoption of this meddling and op- 
pressive bill, and it should be speedily 
killed. 


A short time ago a resolution was adopt- 
ed by the Senate calling for information as 
to the condition of the Treasury and the 
Treasury sinking fund, and in response to 
this resolution Secretary Carlisle transmit- 
ted on Thursday a statistical exhibit of the 
state of the government finances covering 
operations up to the end of January, From 
this statement it appears that the assets of 
the Treasury in excess of gold, silver and 
currency certificates and Treasury notes 
amounted at the end of January to $182,- 





692,410. Comparing this statement with 
the statistics of the recent past, it ap- 
pears that the reserve, 
augmented by the gold proceeds of the 
sale of bonds, was diminished during 
a period of a little over two years to 
the extent of over $172,000,000, of which 
something over $105,000,000 was directly 
or indirectly devoted to current expenses, 
the remainder having been converted into 
notes by the process of redemption. The 
receipts for the calendar year 1894 amounted 
to $441,534,774, and the expenditures for 
the same period amounted to $377,764,663. 
At the beginning of the current fiscal year 
the actual amount of gold in the Treasury 
applicable to the redemption fund amounted 
to $64,873,024, but by January 1, or the 
middle of the current fiscal year, this 
amount had increased to $80,891,600. The 
gold received from the sale of bonds during 
the calendar year amounted to $117,380,- 
282, while the legal tender and Treasury 
notes redeemed during the same period 
amounted to $141,745,104. 


original gold 


There is a possibility that the distribution 
of the consular reports will be much cur- 
tailed, at least in the immediate future, 
owing to the construction placed upon the 
new act providing for the printing and 
publication of public documents by the 
present public printer. That official holds 
that under the new law he is not authorized 
to print more than 1,000 copies of the con- 
sular reports during the present fiscal year, 
except by order of Congress.~ The State 
Department takes the ground that it was 
not the intention of Congress to depart 
from the established custom of printing and 
distributing these reports, and that the 
whole course of legislation on the sub- 
ject shows that Congress has fully 
appreciated their importance to the com- 
merce of the country, and, so far from 
intended to secure the 
The depart- 


restricting, has 
widest circulation of them. 
ment has, therefore, asked Congress to au- 
thorize the printing of as many copies of 
each monthly issue of consular reports as 


the appropriation justifies, 


A regular yearly census of the inhabit- 
ants of New York city is the latest propo- 
sition of the board of health of the 
metropolis. The board has decided that 
for several reasons it is important that exact 
statistics of the population of the city should 
be gathered annually, and it is suggested 
that the census be taken by the Police 
Department. The proposed census is to 
enumerate the population by wards and dis- 
tricts, and is to show the age and sex of the 
inhabitants, with the number dwelling in 
tenement-houses, the number of children 
under five years of age and of the public 
school age, and other valuable information, 
There can be no doubt of the accuracy of 
the statistics gathered if the taking of the 
census shall be directed, as was the last one, 
by the statistical experts of the city’s most 
important educational institution, 
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JANUARY RAILROAD EARNINGS AY, 


LOW TIDE. 


January railroad gross earnings are rather 
irregular, but, on the whole, may be said to 
exhibit more pronounced tendencies toward 
improvement. Though still showing some 
loss from the corresponding period last year, 
when traffic returns were at about their 
worst, an increasing number of favorable 
features are to be met with, pointing to the 
ultimate revival in business and larger re- 
ceipts from operation. The showing, asa 
whole, is slightly better than that for the 
last month of 1894 in that the decrease 
shown is smaller, that the number of large 
increases is more numerous, and that large 
decreases are correspondingly smaller. The 
showings made by the different groups of 
roads is better in several respects, and the 
actual number of roads reporting increases 
over the same month a year ago has largely 
increased. 

Total earnings of 132 
Mexican railroads, embracing 101,825 miles 

of road, aggregate $36,465,208, a decrease 
of about three-tenths of I per cent. from 
the total for January a year ago on 
crease in mileage of about the same pro- 
portion. The earnings of 126 American 
railroads, with 97,291 miles of road, aggre- 
gate $34,893,603, a decrease of six-tenths 
of 1 per cent., the generally better nature 
of Mexican railroad earnings accounting for 
the difference. The following percentages 
of monthly earnings of American railroads 
during the past two years will be found of 
interest : 


American and 


an in- 





1894. 1893. 1894. 1893. 
January....Dec.12.0 Inc. 50] August....Inc, 1.0 Dec. 13.0 
February ..Dec. 12.0 Dec. 3.4 | September.Dec. 5.3 Dec. 9.7 
March .. ..Dec. 13.0 Inc. 4.7-| October .. Dec. 3.1 Dec. 2.3 
April -...<. Dec. 14.0 Inc. 3.5 | November .Dec. 1.4 Dec. 6.6 
Many a.2--+ Dec. 17.0 Inc. &.9 | December .Dec. 1.1 Dec. 13.€ 
June - .Dec, 22.0 Inc. 5.2| Year...--- Dec. 11 Dec. 2.x 
July Dec. 19.0 Dec. 4.1 





The decrease for January, six-tenths of 1 
per cent., it will be seen, is the smallest for 
more than a year, and except for the small 
increase in August, 1894, it is the most 
favorable showing made since June, 1893. 

The showing in January and December 
made by the different groups of roads 
follows 





January, December, January, December, 

1895. 1894. 1895. 1894. 
Grangers Dec. 9.6 Dec. 10.1 | Southern Dec. 1.7 Inc. 4.2 
Cent.West.Inc. 6.4 Inc. 3.5] Southwest-Inc. 4.2 Dec. 1.4 
Trunk ....Dec. 3-5 Inc. Pacific ....Dec. 6.6 Dec. 5.0 
Coala,...-- Ing. 3-2 Dec. Total... Dec 6. Der. tax 
Eastern...Dec. 3.0 Dec. .08| Mexican.-Inc. 6.7 Inc. 6.9 





Improvements are shown in totals fur- 
nished this year and last by the granger, 
central western, coal and southwestern roads. 
The report made by the southern, eastern 
and Pacific roads and trunk lines, however, 
is less favorable, although the net result on 
all roads is a slight improvement. 

Of the 132 railroad companies reporting 
66, or fully one-half, show gains compared 
with a year ago. In this connection the 
large number of increases shown in the 
central western roads is notable, as 34, or 
over one-half, are reported in this group 
Of the 17 southwestern roads 1o show in- 
creases. About one-third of the southern 
roads show gains, but only 2 
ger roads indicate increases.. 

There are I5 increases, aggregating $24,- 

000 or over, in the following table, while only 
11 decreases are reported. The large size 
of the decrease on the St. Paul, Canadian 
Pacific, Rock Island, Missouri Pacific and 
Grand Trunk lines accounts for the large 
decrease in grand totals. Among the in- 
creases the Missouri, Kansas & Texas and 
Cleveland, Cincinnati, Chicago & St. Louis 
are specially notable. 

The following increases and decreases 
show the directions in which gains or 
losses were chicfly made, the decreases, it 


of the 17 gran- 


will be seen, continuing to more than 


counterbalance the gains: 


Increases. Decreases. 











Canadian Paciite, .<~.smina-see=<* ae sa ein 219,000 
' Chesapeake & Ohio. ....... <--4- 24,000 Saat 
Chicago, Milwaukee & St. Paul. 4 one 260,000 
Chicago, Rock Island & Pacific........-..- aaa 188,000 
Cleveland, Cincinnati, Chicago & St. Louis t1o1,000 S55 
Columbus, Sandusky & Hocking. -- 29,000 Sane 
Grand Pruminiee- == 2. Sones sso sn es Pea 158,000 
Great Northernct saunesoae nese tee anemie $44,000 sani 
Tilinois: Central 5... << sas- wegen e's Sg anes 85,000 see 
International & Great Northern ........-. 89,000 -4 
Lowa Central 2. oo tbe ce sd ses doce =e8 29,000 
Kansas City, Fort Scott & Memphis -.-... ani 31,000 
Lake Erie 'arerWestern = - < santo w was cneae ns 37,000 Boe 
Louisville & Nashville,..--.-.-s#+.--.---- =_ 63,000 
Louisville, New Albany & Chicago....-... 34,000 meee 


Memphis & Charleston .......-.--------- ae 28,000 
Mexican Central .......-.-- 66,000 Ot 1, 
Missouri, Kansas & Texas .-..-- 
Missouri Pacific & Iron Mountain 
Central Branch Union Pacific. .......... saan 
Nashville, Chattanooga & St. Louis....... — 
Norfolk & Western ...... 
St. Louis Southwestern .- 
Souther: san. ec. acce se 
Texas & Pacific 
Union Pacific, Denver & Gu 





















Totals $1,191,000 


SUMMARY TABLE OF JANUARY GROSS EARNINGS. 














——Earnings. ——Miles—~ 

1895. 1894. 1895. 1894. 

17) GranPGTrs ons saan 05 $4,909,832 $5,431,779 18,341 18,329 
48 Central western -.. 713314402 6,930,984 18,345 18,266 
Pig eT ee RS 4,865,861 51044339 6,432 6,373 
6, Coal enn.---. 5 8459555 819,763 1,881 1,881 

1 Eastern..... = 218,856 225,585 360 360 
23 Southern.... -* 5,865,426 5:972;877 14,644 14,615 
1g Southwestern. - -  79903.489 795749773 24,032 23,928 
B Patifies: Fi. 8225 a 2,903,182 3,105,864 13,256 13,219 
126° « Totals... =... .-=- 34:893,603 35,105,964 97,291 96,971 
6 Mexican... --c...5 £,571,605 1,472,985 4,534 45534. 
TY ge ia ae Se Sar, 36,465,208 36,578,949 101,825 101,505 


GROSS EARNINGS AND MILEAGE, 
GRANGER ROADS. 











—Earnings, January— —Miles— 
1895. 1894. 1895. 1894. 
Bur., Ced. Rap. & Nor. 279,714 302,161 1,134 1,134 
Central Branch (U. P.)- 41,000 66,000 400 400 
Chicago Gt. Western. - 2535330 2551237 g22 922 
Chic., Mil. & St. Paul. 1,894,375 2,154,821 6,148 6,148 
Chic., R. I. & Pacific . 1,124,893 1,312,504 35571 39571 
Gt. Northern sys. (3)... 881,938 837,126 4,049 4,037 
Humeston & Shen.-.. 9,200 9441 95 95 
Jowa Central’. 2... -.22 119,828 148,955 497 497 
K. C., Wyan. & NW. 18,244 28,290 175 175 
Kan. City & Beatrice 400 1,077 20 20 
Keokuk & Western... 274779 29,966 148 148 
Minn. & St. Louis .... 115,183 120,767 355 355 
Quincy, Omaha & K.C. 18,839 18,318 134 134 
*St. Joseph & G'd Isl’d 40,970 56,958 445 445, 
St. Paul & Duluth. 84,138 90,158 248 248 
CENTRAL WESTERN ROADS. 
Balt. & Ohio S. W...-. 504,027 498,155 g2t 917 
Chic., Peoria & St. L.. 73475 61,245 222 222 
Chic. & East Illinois. 326,956 304,183 515 516 
Chic. & W. Mich:..... 105,591 109,311 575 575 
Cin., Geo. & Ports...-. 4,361 4554 42 42 
Cin., Jack. & Mack... . 50,800 43,526 345 345 
Cini, Ports..& Va.-2-.- 18,311 14,002 130 130 
Cleve., Akron & Col... 64,447 690,754 194 104 
Cleve., Can. & South’n 51,299 39,652 217 217 
Cleve., Cin.,C.& StL. 1,041,389 940,211 1,850 1,850 
Cleve., Lorain & Whl'g 82,994 739733 165 165 
Col., Hock. Val. & Tol. 203,844 187,719 329 32 
Col., Sand. & Hocking. 7 ASL 42,457 272 272 
Det., Lan. & North ... 751402 759441 334 334 
*Duluth, S. S.& Atl .. 80,970 70505 589 589 
Elgin, Joliet & East... 78,232 934596 182 182 
Evansville & Ind..... 21,832 24,107 156 156 
Evansville & Rich.... 79133 5,368 102 102 
Evansville & T. H.... 83,2128 85,179 165 165 
Flint & Pere Marq. .-. 175,401 176.406 639 639 
Grand Rap. & Ind, (4). 176,675 179)465 585 585, 
Illinois Central .....-. 1,570,191 1,486,036 2,888 2,888 
Ind., Dec. & Western. 40,550 26,139 152 152 
Iron Railway......--- 4,194 35555 20 20 
Kanawha & Mich ..... 29,985 23,295 173 173 
Lake Erie, All. & So... 71849 45394 61 61 
Lake Erie & Western. 271,419 234,068 725 725 
Louisv., Evans.& St.L. 100,394 116,097 372 372 
Louisv., N. A. & Chic... 211,648 177,803 537 537 
Manistique .......... 10,174 0,169 44 44 
Ohio Southern. --....- 67,116 55,283 226 150 
Peoria, Dec. & Evans... 791793 65,193 334 334 
Pitts , Mar. & Chicago. 3,191 2,830 25 25 
Pitts. & Western (3)... 159,752 159,537 365 305 
Sag., Tus. & Huron... 8,773 7130 67 67 
St. 1s, “Alte Tot 106,670 114,361 239 239 
St. L., Kennett &South 3.275 31057 20 20 
Tol., A. A. & N. Mich. 83,494 771044 307 307 
Tol., Peoria & W...... 79,632 72,484 247, 247 
Wol., St. Ld Ki 2s TI2,131 91,373 451 451 
Tol. & Ohio Central-_.. 135,881 111,275 368 368 
Wabash. 4-4 isg-- es 906,014 995,155 1,935 1,935 
Wheeling & Lake Erie 90,578 90,137 260 260 
TRUNK LINES, 
+G. Trunk of Can. (3). 1,715,152 1,873,243 4,036 4,039 
N.Y.C.& H. R.R.... 3,150,709 3171,096 2,396 2,334 
COAL ROADS. 
Buff, Roch, & Pitts. ... 228,789 21845714 334 334 
Lehigh & Hudson .... 37,557 34,513 90 go 
N.Y., Ont, & West... 266,246 252,662 477, 477. 
Pitts., Shen. & L. E... 27,801 32,173 185 185 
Western N.Y, & Pa... 215,500 209,900 643 643 
W. Va. Cent. & Pitts... 69,662 71,799 152 152 
EASTERN ROADS. 

Hoosac Tunnel & Wil. 31383 2,186 27 27 
Long Island.......--. 218,856 225,585 360 362 
SOUTHERN ROADS, 

* Atlantic & Danville... 295397 27,569 285 285 
Birm. & Atlantic...... 1,073 1,618 22 22 
Carolina, Midland...-.- 2,882 4,469 55 55 
Char.eSum. & North... 5,680 13,145 139 139 
Chesapeake & Ohio... 780,554 756,069 1,278 1,278 
Gads. & Atalla Union-~ 623 546 Ir Ir 
GOOfTIA on cme anne 138,927 150,662 307 307 
Georgia South & Fla.. 72,000 90,712 285 285 
Gulf & Chicago....... 4177 3,510 62 62 
Louisy., St. L. & Tex. 30,019 28,1650 166 166 
Louisville & Nash..... 1,591,675 1,654,610 2,955 2,955 
Macon & Birmingham. 6,500 2777 97 97 
Memphis & Char 89,177 117,443 330 330 
*Mobile & Birm . - 175541 17,609 149 149 
Mobile & Ohio... 271,675 293,841 687 687 
Nash., Chatt. & St. L. 382,803 411,774 go2 884 
New Orleans & South. 8,526 91766 65 65 
Norfolk & Western. -.-. 7655073 739,429 1,567 1,550 
@hio River o-oo a ae 45,673 46,694 215 215 
Ohio River & Char... 13,569 12,556 207 207 
Say., Amer. & Mont... 38,696 40,306 300 300 
Sherman, Shreve.& So. 34,959 275363 155 155 
DOMtHeRD ss - 5 - ee aia 1,534,207 1,510,259 4,405 4,405 
SOUTMWESTERN ROADS, 

Atch., T. &S.F.,(4rds) 2,986,334 2,971,682 9,255 9,344 
Ft. Worth & Deny, City 98,408 90,446 469 469 
Ft.Worth& Rio Grande 37756 20,979 146 146 
Houston, E. & W.. Tex. 50,200 45,400 192 192 
International & Gt. N. 380,347 291,057 825 825 


Earnings, January. ——Miles.— > 
1895. 1894. 1895. 1894. 
K, City, Fort S. & M.. 317,265 348,930 916 g16 
K. City, Mem. & Bir... 95,366 98,647 276 276 
K. City, Pitts. & Gulf . 351949 19,866 237 206 
K. City Sub. Belt... ..- 155533 14,653 °35 35 
Missouri, Kan. & T... 953,608 719,048 1,885 15723 
Mo..Pac. & Iron Mi... = 1,625,000 1,786,0c0 5.375 5,375 
Rio Grande Southern . 29,207 29,293 180 180 
St. Louis Southwestern 445,900 365,800 1,223 1,223 
Tex., Sab. Val. & N.W. 4,481 3,940 42 42 
Texas\& Pacific....... 644,765 608,793 1,499 1,499 
Union Pac., Den. &Gulf 183,365 159,639 1,477 1,477 
PACIFIC ROADS. 
Canadian Pacific. -.... 1,170,000 1,389,000 6,327. 6,290 
Colusa & Lake...,-.--- 1,000 1,300 22 22 
Denver & Rio Grande. 525,400 519,200 1,657 1,657 
Los,Angeles. Terminal. 16,090 11,380 5° 50 
Northern Pacific...... 1,009,681 997,884 4,495 4,495 
Rio Grande Western... 141,350 140,100 520 520 
San. Fran. & Nor. Pac. 39,661 44,000 165 165 
Silverton -L9A2..c-2 = 3,000 20 20 
MEXICAN ROADS. 
*Interoceanic a.:...-. 140,044 129,784 519 519 
Mexican Central...... 776,506 710,544 1,860 1,860 
Mexican. National -... 340,928 334,980 1,219 1,219 
*Mexican Railway.... 182,987 170,866 321 32t 
* Mexican Southern. -. 26,140 24,811 227 227 
Monterey & Mex. Gulf_ 105,000 102,000 388 388 


THE EXCHANGE MARKET AND 
THE BOND DEAL. 


London advices indicate that, notwith- 
standing the uncertain action of Congress 
upon the question of the bond issue, the new 
loan of the United States government has 
been received by the market and the inves'- 
ing public there with a great deal of favor. 
It is even said that in advance of the an- 
nouncement of any terms of issue the new 
bonds are bid for at a slight premium. It 
is also understood that in advance of the 
determination as to whether the bonds were 
to be a 4 per cent. ‘‘ coin” or a 3 per cent. 
““oold” issue, the members of the syndicate 
had commenced their importations of gold 
from Europe in accordance with the terms 
of the contract between the Treasury and 
the other parties thereto, as set forth in the 
copy of the agreement laid before the 
House of Representatives on last Wednes- 
day. Up to the close of the week some- 
thing like $1,500,000 in gold had been for- 
warded from London to New York in pur- 
suance of this arrangement. It is under- 
stood in financial circles that there is no 
intention to hasten these importations of 
gold. On the contrary, the design seems 
to be to hold them back, and to ship so 
slowly that the effect upon the exchange 
market will be distributed over a con- 


siderable period of time, and _ thus 
have the greater effect upon the ex- 
change market and upon current 


rates for exchange on Europe. It is notice- 
able that, although the drawings on behalf 
of the syndicate have thus far been ex- 
tremely small, exchange seems to de- 
pend entirely upon this factor. Although 
irregular and varying within a range some- 
what greater than has lately been seen in 
that connection, the current tendency of 
quotations for bankers’ demand _ sterling 
drafts has been to keep very much below 
the figures at which it would be possible to 
export gold, the prices for the week having 
been between 4.873/ @4.88%. This is all 
the more noticeable because the supply 
of purely commercial bills in the: market 
continues to be very limited. Moreover, 
in spite of the fact that the London stock 
market takes the new issue and its effect 
upon American securities in general in a 
gratifying way, there has been no large 
purchasing demand for our bonds or stocks 
sufficient to cause such a depression in cur- 
rent rates of exchange. The action of the 
exchange market, in fact, may be ascribed 
in the main to the disappearance of that 
sentimental distrust of American finances, 
to which the withdrawals of capital on the 
part of foreign interests must be largely 
ascribed. It is unfortunate that the new 
loan has not created a better demand for 
money here, and that the absence of in- 
creased rates for the use of capital do not 
supplement the favorable influences of the 


transaction in question, and afford more 
profitable employment for the large amounts 
of idle money with which tbe English and 
continental loan markets are replete, and 
which would undoubtedly tend hither if 
any inducements were offered. 








BANKING PROBLEMS AND SUG- 
GESTIONS IN NEW YORK. 


No lack of activity is apparent in the 
proceedings of the recently formed New 
York State Bankers’ Association. At the 
regular quarterly meeting of the council 
of administration of. the association, held 
on Saturday last, several reports were 
made, subjects for discussion were pro- 
posed, and a variety of matters germane 
to the banking business came up for 
consideration. A committee on fraud and 
crime, which has been conducting investi- 
gations with the view of devising means to 
prevent embezzlement and forgery in the 
banks of the state, made a report of prog: 
ress and was authorized to proceed actively. 
The prevention of defalcation was among 
the subjects recommended for discussion by 
the banks forming the various groups in 
the state. It was suggested that the bank- 
ers give this matter earnest attention and 
devise and report the best means of preven- 
tion and of book examination. The report 
on this subject is to be made at the next 
‘group meeting to be held in March. 

Other topics considered were the renewing 
of paper, the percentage of lines of bills 
discounted subject to renewals, the advan- 
tages of making the lines of bills discounted 
more flexible, and the best investments for 
banks in stocks and bonds and commercial 
paper. 

The most important resolution adopted 
by the council recommended to the mem- 
bers of the association that they request 
borrowers of money from their respective 
institutions to give them written statements 
over their signatures of their assets and 
liabilites in such form as the committee on 
uniform statements of the various groups 
recommends. In recommending to banks, 
members of the association, the procuring 
of statements, the council declared that it 
did so for the reason that it believed it 
would strengthen the irstitutions who are 
members of this association, and at the same 
time tend to keep their assets more free 
from doubtful and bad debts, and that it 
would also have the effect of eliminating 
from the mercantile community borrowers 
whose standing and credit are now a men- 
ace to reputable merchants, and that de- 
positors having the full confidence of their 
banks would as a result be accorded better 
facilities for transacting their business. 

This suggestion of the council of admin- — 
istration is deserving of consideration, com- 
ing as it does from such abody. It is with- 
out doubt well and, even under the con- 
ditions of modern business, necessary that 
such information as that referred to should 
be available to the banks and their officers. 
It is another question whether the banks 
themselves are the best people to procure 
the statements of condition referred to and 
to assume to rate the credits of would-be 
borrowers. As a matter of fact, the task 
they are asked to assume has been under- 
taken and is being satisfactorily fulfilled by 
an institution which has been evolved by 
the necessities of modern business life, 
namely, The Bradstreet Mercantile Agency. 
The appraisement of the credit of business 
men is the special effort of this institution, 
not a side issue or auxiliary department 
of its work, and it, and it particularly, 
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may be confidently said to possess the facil- 
ity born of knowledge, experience and close 
contact with the entire business community, 
which, and which only, can enable it to 
properly discharge this great function. 
Another consideration suggests itself 
here, namely, the distinction between the 
nature and incidents of the statements 
made to the banks and those made to this 
mercantile agency. The statements to be 
made by a borrower to a bank, under the 
plan proposed by the New York State 
Bankers’ Association, is a special one, 
having for its object the allowance of 
credit in a particular case, while the state- 
ment made to the agency is general in its 
character, forming a basis for the granting of 
a continuing credit, not only in the particu- 
lar instance, but universally. This distinc- 
tion is clearly recognized by the courts, where 
statements made to the agency are con- 
stantly given in evidence as a basis to found 


charges of deceit and of obtaining goods by. 
Statements so made are 


false pretenses. 
thus invested with a high character, bav- 
ing, as it were, an official standing in 
the courts such as the individual state- 


ments made to the banks have not, and in’ 


the nature of things cannot have, and the 
difference between the standing of the two 
kinds of statements corresponds with a real 
difference between the facilities possessed 
by private individuals and by an institu- 
tion created for the purpose of securing in- 
formation regarding credits. 


GOLD BONDS IN THE HOUSE. 


The firm and steady course of the Presi- 
dent upon the question of maintaining the 


national credit in the present exigency has 


had little effect in Congress. The House 
Ways and Means Committee of the House 


reported this week a resolution providing’ 


that the Secretary cf the Treasury be au- 
thorized to issue and dispose of, at not less 
than par in gold coin, bonds of the United 
States, with the qualities, privileges and 
exemptions of bonds issued under the act 
approved July 14, 1870, entitled an act au- 
thorizing the refunding of the national debt 
toan amount not exceeding $65,116,275, 
bearing interest at a rate not exceeding 3 
per cent. per annum, principal and interest 
payable in gold coin of the present standard 
of weight and fineness, said bonds to be 
made payable not more than thirty years 
after date, provided, however, that no part 
of the proceeds of the sale of such bonds 
nor of the notes redeemed with such pro- 
ceeds shall be available for the payment of 
the current expenses of the government. 


This resolution was accompanied by a’ 


report, in which the committee gave a sum- 


mary of the provisions of the contract for a’ 


gold loan recently entered into by the 
Secretary of the Treasury. This contract 
provides for the purchase of 3;500,0007 


ounces of standard gold coin of the United 


States (amounting to $65,116,275), at least 


one-half of which is to be obtained in and’ 


shipped from Europe, for which gold coin 
the Secretary has contracted to issue to the 
parties furnishing it, under authority of the 
act for the resumption of specie payments, 
approved January 14, 1875, 4 per cent. 
thirty-year coin bonds of the United States, 
at a price which realizes to them interest at 
the rate of 334 per cent. The Secretary: 
of the Treasury has reserved the right, if 
authority be given him by Congress, to 


substitute at par any bonds of the United 


States bearing 3 per cent. interest, of which 
the principal and interest shall be specific- 
ally payable in United States gold coin of 
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the present weight and fineness, said sub- 
stitution, however, to be made within ten 
days from the date of the contract. The 
object of the resolution adopted by the 
committee was to give the Secretary au- 
thority to substitute bonds to the amount of 
the contract. The resolution was adopted 
by a vote of eight to five. 

Of course the resolution was not adopted 
without strenuous protest on the part of 
representatives of the silver interest. This 
protest found expression in a minority re- 
port, in which the ground was taken that 
the issue of bonds of any kind is only 
needed to replenish the gold reserve; that 
the gold reserve only needs replenishing be- 
cause the Secretary of the.-Treasury redeems 
United States notes and Treasury notes in 
the kind of coin selected by the noteholder, 
‘and that the noteholder has no legal right 
to choose the coin in which the obligation 
shall be redeemed, but has been permitted 
to exercise that right by a policy inaugu- 
rated by the Treasury Department at or 
soon after the date of the resumption of 
specie payment. The minority add that, 
believing that the Secretary of the Treasury 
has now by law the right to redeem legal-ten- 
der notes by the payment of either gold or 
silver coin, whichever is most convenient for 
the government, and believing that the ex- 
ercise of this discretion by the Secretary of 
the Treasury is absolutely necessary to pro 
tect the government from organized and un- 
organized raids upon the coin reserve, they 
are not willing to indorse, directly or by im- 
plication, the administrative policy which 
has precipitated the present financial condi- 
tions, or by authorizing bonds for the pur- 
chase of gold to pledge the government to 
a policy which discriminates against silver 
as a standard money and recognizes gold as 
the only money of ultimate redemption. 

This protest seems to have represented 
the sentiment of the majority in the House, 
which defeated the resolution by a decisive 
majority, thus declining to follow the Presi- 
dent’s lead upon the path which points to a 
strengthened national credit and a sound 
system of finance. 


DETAILS OF LAST YEAR’S FOREIGN 
TRADE. 


Foreign trade figures for December and 
the year 1894 contain few features that are 
new and little that is satisfactory. Decem- 
ber’s figures were among the best of the 
year, both as regards imports and exports, 
but earlier monthly figures had influenced 
the year’s showing so unfavorably that the 
measure of recovery due to that month was 
very slight. The total of import trade for 
1894 was smaller than that in any similar 


period for six years past, and the same is’ 


true of exports. The following table illus- 
trates the heavy decline which occurred 
in 1894 from 1893, a year which already 
showed the effects of panic depression : 




















: 1894. 1893. 
Imports, free.s.-.-.-- $383,3731362. $417.334,174 Dec. 8.1 
Imports, dutiable..... 292,938,742 358,904,750 Dec. 18.4 
Totalst oo2As... $676,312,104 $776,248,924 Dec. 12.9 
Exports, domestic .... $807,312,953. $854,729,454 Dec. 5.5 
Exports, foreign. .--.-. 17,790,132 21,379,327 Dec. 16.9 
"EOtalpes oo ches nee $825,103,085 $876,108,73x Dec. 5.8 
Total trade ...... $1,501,415,189 $1,652,357,705 Dec. 9.1 
Dutiable imports, it will be seen, fell off 


the heaviest of any branch of foreign trade, 
the decrease exceeding 18 per cent. This 
decrease was closely approximated by the 
decrease in re€xports of foreign merchan- 
dise, which branch of trade, however, is 
not of great importance. Duty free im- 
ports fell off more than 8 per cent., exports 
decreased nearly 6 per cent., and the en- 
tire decrease in our foreign trade in 1894 








from 1893 was more than 9 per cent. The 
following detailed table of important im- 
ports and exports illustrates the directions in 
which our foreign trade fell off or increased, 
because there were some increases in trade 
in 1894 as compared with previous years. 
In imports free of duty, it will be seen, in- 
creases occurred in the receipts of coffee, 


TWELVE MONTHS ENDING DECEMBER, 
IMPORTS FREE OF DUTY. 

















1892. 1893. 1894. 
ATMS fee. occas. cee $1,574,575 $1,338,971 $714,051 
Articles returned. 31979452 4,576,282 3,048,269 
Ast works. ..-...-. . 328,412 348,338 3,402,166 
Books, maps, etc......... 1,924,826 2,108,105 1,700,210 
Chemicals, drugs and dyes 32,509,858 32,968,128 30,082,297 
Cocoa, or cacao, crude. ... 3+556,205 3,467,124 2,462,268 
CORCO s< 50 ov epee ew cae 105,668,750 81,885,044 90,588,207 
Corkwood, or cork bark .. 1,420,083 1,478,349 998,678 
Cotton, unmanufactured -. 35740,190 3,715,421 3,960,328 
Farinaceous substances... 330,993 2473739 2731586 
RiOItUIZOrS: Meta cnn siaualotn 1,035,646 1,222,734 1,271,923 
Fruits, including nuts ._.. 9:695.437 94495795 71532701 
Furs & furskins,undressed 3,612,642 3,467,548 2,946,295 
Pinte Sicha e. 4-35... 552 1,786,227 1,483,296 926,150 
Hats, bonnets, etc 1,912,343 2,204,893 2,456,739 
Hides and skins. -. 27,325:428 21,651,737 17,880,852 
Household effects, 3,146,645 3,503,076 2,256,948 
India rubber, crude 18,921,432 17,214,390 16,187,765 
{vory, animal _._- 1,157:399 588,372 718,887 
Mattings for floors, = 1,633,774 1,838,966 1,634,650 
USI So eto oe eet cars 3+234,524 3,148,155 2,680,157 
Ore, silver bearing -..- 9,726,704 9,490,892 3,228,330 
Paper stock, crude ....... 5,570,974 4,965,510 31538,368 
Silk, unmanufactured..... 28,737,352 17,696,224 22,785,283 
Spices, unground ........ 2,890,449 2,407,135 2,415,543 
Sugar and molasses -..... 108,053,167 123,741,678 96,503,330 
Oy oe cise ceo 14,371,161 13,108,851 13,935,602 
Textile grasses 16,034,924 17,552,210 9+790,645 
Tin, bars, blocks, or pigs - 9,415,889 7»711,325 2,525,138 
Wood, unmanufactured- .- 6,47 15737 6,658,800 8,880,366 
All other free articles... .- 17,211,643 16,105,086 26,947,630 





Totals, free of duty... $446,978,93 $417,344,174 $383,373,362 

















DUTIABLE. 
Animals .. $1,871,175 $2,177,730 $1,451,563 
Art works. 2,220,924 1,844,962 730:887 
Books and ss 1,966,582 2,050,306 1,588,707 
Breadstuffs: Barley -..... 1,022,002 573,845 670,495 
Alliother. .....:<:.< ae 2,023,914 1,770,880 1,578,881 
Bristles .... 1)574s154 1,035,358 1,257,907 
OMEN. wo. Sos cst aee asus 35378,331 3,470,169 3,396,729 
Chemicals, drugsand dyes 15,019,423 13,252,337 11,8=2,998 
Clocks and watches..-...- 1,855,648 1;631,798 1,160,768 
Coal, bituminous.....-... 35747140 3,620,368 3,829,807 
Cotton, manufactures of.. 30,147,720 29,995,134 24,968,629 
Earthen and China ware . 8,987,111 8,760,778 6,978,148 
Feathers and flowers..... 2,655,412 2,268,857 2,335,189 
Pishs Uap siesstisen sss Be 5,060,868 457965336 4,516,718 
Flax: Unmanufactured... 2,569,562 2,232,230 1,461,458 
Manufactures of...-.-.. 27,524,366 24,348,463 19,356,868 
Fruits, including nuts .... 12,514,880 11,471,130 10,555,974 
Furs and manufactures of. 6,032,997 6,072,746 5,948,166 
Glass and glassware. -_.... 8,510,551 €,822,852 5,617,372 
= 773,616 891,207 1,141,380 
994,788 792,167 640,569 
Iron and steel: Iron ore_. 1,795,644 §06,687 267,241 
‘Lipplates, ete: -.-.-.... 17,102,487 151559423 12,053,167 
Adlathe#ss2242.2. sce 16,253,048 13,697,825 8,458,209 
Jewelry & precious stones. 13,922,304 10,729,381 6,710,472 
Leather and mfres of..... 14,441,349 13,668,C47 10,660,240 
DMalt liquors: o. sen aa aa 1,732,488 1,814,209 1,480,795 
Marble & stone mfres of... 1,525:271 1,637,165 1,197,987 
Metal een eee eae 6,470,918 6,325,307 3,768,116 
Musical instruments~ 1,061,099 203,939 622,419 
a Sse aes a 1,690,233 1,966,599 1,884,485 
Paints and colors......... 1,366,844 1,294,857 1,021,302 
Paper and manufactures of 3,583,897 3+384,432 2,620,683 
Provisions ...- z 1,938,415 2,060,805 1,844,030 
Rice . 2,710,415 1,926,626 2,701,973 
Salt .. 768,734 568,202 398,904 
DOCS, ease an ga 477,292 7485577 3,438,812 
Silk, manufactures of..... 33,562.778 34,685,713 25,971,308 
Spirits, distilled.......-.. 1,953,097 1,758,741 1,706,193 
Sugar and .confectionery. - 1,007,993 1,748,455 12,481,014 
@obaccoy (eat.. 55.26 <8 13,769,314 11,524,340 15,081,274 
Manufactures of. 2,9571456 2,499,493 2,192,942 
DOYSxec5-- <5 2-25 2,643,014 2,771,275 1,618,399 
Vegetables -.. 35215,299 5,178,495 4,508,103 
VIN CS vara See as nian = 9,689,984 8,371,894 7»174,786 
Wood and manufactures of 15,543,010 14,780,037 6,962,387 
Wools: Unmanufactured . 21,190,639 13,953,549 4,900,645 
Manufactures of. .-..-.. 371515445 30,238,506 16,8=3,215 
All other dutiable articles. 23,621,493 24,413,427 23,320,430 





Totals, dutiable........ $393,952,024 $358,904,750 $292,938,742 


Total value of imports of 











merchandise .-....... 840,939,955 776,248,924 676,312,104 

Per cent. of free of duty... 53-15 53-76 56.69 

DOMESTIC EXPORTS. 

Agricultural implements.. $4,210,684 $5,191,223 $4,765,793 
Animals: Cattle. .... - 357396,034 22,984,562 38,963,554 
All,other:..-2-5 = ~ 1,470,367 1,489,067 3,356,822 
Books, maps, engrav'gs,etc 1,726,450 2,341,023 2,449,712 
Breadstuffs: Cornand meal 42,348,347. 27,834,035 20,089,034 
Wheat and wheat flour.. 195,171,405 151,365,267 101,497,912 
Alb others i 222 f225 2055 10,691,469 8,195,734 4,017,563 
Carriages and cars ....... 2,551,112 395845793 2,297,376 
Chemicals, drugs and dyes 6,618,827 7:902,879 797225532 
Clocks and watches ...... 1,116,558 1,305,159 1,199,042 
8,722,192 12,250,808 11,329,291 
614795758 4,257,128 440,129 
3,683,112 14,673,369 15,702,965 
Cotton: Unmanufactured . 217,063,558 204,106,023 200,413,772 
Manufactures of......--. 12,746,625 12,998,912 14,473,665 
Fertilizers - 39574195 41386,173 51344,729 
Fish. Sebise rte. 4:978,477 355695740 4.349.837 
Flax, hemp and jute mfres 1,944,759 1,814,922 1,629,892 
Fruits, including nuts ...- 4,980,943 24701,525 4,427,481 
Furs and fur skins. ......- 3,408,240 4,079,642 3,929,070 
Grease and all soap stock. 1y31C,379 1,160,657 1,040,080 
Hides and skins.......... 1,160,357 3,198,842 2,886,552 
Hops gisshee oss a 2,130,344 3,849,912 2,124,311 
India rubber and mfres of. 1,555-411L 1,441,046 1,536,144 
Instruments 2c. s5...2..b5. 1,139,015 1,602,162 1,614,966 
Iron and steeland mfresof 27,900,862 30,159,363 += - 29,943,729 
Leather and infres of ..... 11,385,852 13,505,685 14,888,069 
Marble and stone ........ 795,146 964,616 1,009,704 
Musical instruments... -... 1,653,028 1,243,552 1,0674950 
Navalistores <>. ...---<-- 7,624,368 6,992,177 6,937,891 
Oil cake and oil cake meal 10,483,598 9.570s187 751135675 
Oils—Animal .......-.-.-. 718,075 625,785 675,410 
Mineral—Crude ....-.. 4,696,190 3,966,623 456725099 
Refined or manufactured 38,032,966 37,904,760 36,576,168 
Vegetablevs.2..i1....% 51342,901 593141327 6,350,232 
Paper and manufactures of 1,468,751 1,698,133 2,083,344 
Paraffine and paraffiine wax 4,159,538 4,552,543 31276837 
Provisions—Meat products 138,413,877 126,826,769 133,126,791 
Dairy products. ........ 10,074,565 8,379,033 8,618,945 
A nee oe ee 4,396,853 712045897 3,403,505 
Soap wis saifa ts Jes. sets es 1,048,284 1,074,682 1,039,307 
Spirits, distilled.......... 24439,816 4,622,462 4,877,368 
Sugar and molasses ...... 2,.89,328 2,307,319 2,126,730 
Tobacco—Unmanufactur’d 21,744,117 23,819,597. 25,772,701 
Manufactures of........ 3,871,407 4,020,872 3,839,357 
Vegetables in arse. <.---4 2,033,380 1,779:879 1,595,099 
Wood and manufactures of 26,470,440 26,953,186 28,098,970 
All other articles......... 20,239,311 23,653,404 22,619,861 

















Total value of exports of 
domestic merchandise. $923,237,315 $35 4.729.454 $807,312,953 
Total value of exports of 
foreign merchandise.. 15,183,379 


21,379:327 = 171799132 


raw silk, wood and art works, in the order 
ramed, but compared with the important 
decreases shown, namely, in sugar, textile 
grasses (jute, manilla and sisal), tin, hides, 
chemicals and fruits, the few and slight in- 
creases shown had very little effect upon 
the total volume of trade. In dutiable im- 
ports the only important gains shown were 
in sugar and leaf tobacco, but on examina- 
tion the increase found to 
be due solely to changes in classification, 
as the total imports of all kinds of 
sugar fell off more than 12 per cent. 
The decreases dutiable imports are 
numerous and large. Manufactures of 
wool, silk, iron and steel, cotton and flax 
all decreased heavily, as did in a lesser de- 
gree the imports of wood, leather, jewelry 
and precious stones and raw wool. In ex- 
ports the principal responsibility for the 
heavy falling off exhibited is to be found 
under the item of breadstuffs. The ship- 
ments of wheat and wheat-flour, corn and 
other classes of cereals fell off altogether 
about $61,090,000, or over 32 per cent. 
Just what an influence this had upon all 
exports may be gathered from the fact that 
the total decline in this branch of trade was 
only about $47,000,000, and that with ex- 
ports of breadstuffs left out there would 
have been an actual gain in our total ship- 
ments over the year 1893. The other de- 
creases are as a general thing small, num- 
bering among them raw cotton, copper ore, 
oil cake, refined petroleum, and seeds, nota- 
bly clover and flaxseed or linseed. An in- 
teresting item in our export trade in 1894, 
and one which contains several encouraging 
features, was the enlarged shipments of live 
animals and their products, such as beef, 
pork, lard and dairy products. By far the 
heaviest increase in exports is that reported 
in the shipments of live cattle, which gained 
over $16,090,000, or more than 75 per cent. 
Examination of these figures prove that the 
bulk of increased demand came from Great 
Britain, nearly $15,000,005 of the $16,- 
000,000 increase in exports going to the 
United Kingdom. 


in sugar is 


in 


TRUST COMPANIES IN NEW 
YORK. 

The reports of the trust company organi- 
zations of New York city and Brooklyn to 
the state banking department supply some 
interesting data exhibiting the magnitude of 
the financial operations conducted through 
corporations of that class, and furnishing 
further proof of their importance in the 
money maiket. A recent number of the 
Wall Street Daily News contains a tabula- 
tion of these combined statistics, which 
may be examined with interest. There 
are in New York and Brooklyn twenty-five 
such companies (not including one, the 
Holland Trust Company, in liquidation). 
Their resources and liabilities in the ag- 
gregate as of January I, 1895, were as 
follows : 


LIABILITIES. 


$26,000,000 


RESOURCES, 

Bonds and mtges. $18,38 
Stock investments 

42,690,837 (market value) .. 
272:556,7%9 | Loans .........<< 
6,812,726 | Cash on han —— 
Cash on deposit .. 
Other assets. ..... 


Capital stock..... 
Surplus and undi- 

vided profits ... 
Deposits 
Other liabilities -. 








1157774396 














Total liabilities. $34,060,282 Total resources. $348,060,282 


The most important item in this is, of 
course, that of deposits. It is stated that 
$159,486,886 of the total of $272,556,719 
consists of general deposits payable on de- 
mand, the remaining $113,009,833 presum- 
ably coming under the head of deposits in 
trust. The trust companies, it will thus be 
seen, are the depositories of no inconsidera- 
ble part of the funds available for the pur- 


100 








poses of the New York money and loan 
markets. Their direct loans, it will be 
seen, amount to no less than $165,584,934. 
At the beginning of the year the aver- 
age loans of the New York associated 
banks were reported to be $493,000,000, 
so that the trust companies of the two 
cities, it will be seen, furnish something 
less than one-third of all the loans. At the 
same time a distinction must be made with 
reference to their deposits. It will be noted 
that the cash on hand—$10,272,228—and 
that on deposit—$48,520,095—together 
amount to $58,792,323, being equivalent 
to a reserve of 21 per cent. The item of 
cash on deposit, however, shows that the 
trust companies are among the largest de- 
positors of the New York banks, furnishing 
as they do over one-tenth of the total de- 
posits of 552,000,000 held by the clearing 
house banks at the opening of the current 
year. Another item of great interest is that 
of stock investments, which at the market 
value amounted to over $93,500,000. Their 
capital—$26,000,o0o0—is about two-fifths of 
that employed by the banks, and the aggre- 
gate surplus and undivided profits of these 
corporations—$42,690,837—is about half 
that of the banks. 

Another useful tabulation which we take 
from the columns of the same journal gives 
the loans and deposits of the twenty-five 
trust companies, with the cash held and the 
dividends paid on their stocks in each case, 
the showing being as follows; 





Divi- 


Loans. Cash. Deposits. dends. 











Atlantic -... $891,067 $5,857,88 12% 
Brooklyn 1,121,791. 10,287,879 20 
Central. . = 6,327,042 23 1357. «50 
Bantinental. os-sssa4.< 408,184 2,841,338 3 


Farmers’ Loan & Trust 
Franklin 

Hamilton... .- 
Kings County 


8,259,115 
1,920,000 
5479135 
370,196 


27+501,352 30 
6,089,903 8 
3,220,962 8 
4,505,410 8 


















Knickerbocker 894,794 7,400,852 4% 
Long Island L 576,012 3,063,952 8 
Manhattan ..... 3,623,658 6,298,104 5 
MEICAntHe oo. <5s2-< 3 7,605,100 28,820,306 10 
Metropolitan .......-. 6,760,333 8 
WNASEAM Ce wewc Samoan > 329, 2,675,615 6 
New York G. & In.... 4,553,401 10,089,482 8 
New York L.I. & T... 3»273,078 23,618,887 30 
New York Security. ... 2,263,967 9,041,369 10 
BEDE Sys aoa a aso pe 179 1,085,856 6,767,221 8 
Real Hstute .2.---- sos 1,741,379 297,546 2,289,179 6 
Stale. eee as once aa 3,685,896 2,281,791 6,529,352 6 
IVS Gamo sees ween 107,644 237,169 4035755 6 
Union=.=....- 17,010,338 6,640,237 30,718,226 . 24 
US; MC, NS 3 ,063 1,153,582 4,710,792 6 
United States. --- 26,143,696 2,284,111 36,212,505 32 
Washington ........-- 2,337,231 957»355 3,350,627 6 
Mots Socece awe. m 165,584,934 58,792,323 272,556,719 13.7 


The lowest rate of return upon stock is 
3 and the highest 50 per cent., while the 
average is nearly 14 per cent., $3,500,000 
being paid upon an aggregate of $26,000,- 
ooo, This result is all the more striking 
because it is known that companies of this 
character in almost all cases pay interest 
upon their deposits. The showing, how- 
ever, may be taken as indicating that, in 
spite of the slackness of trade and the low 
rates for money, the general business of the 
New York trust companies has continued 
to be fairly remunerative. 


ENGLAND’S LOST SUPREMACY 
IN IRON. 


The English technical press have been 
feeding freely of late on statistics of Ameri- 
can and other industries, more particularly 
those of coal and iron in 1893 and 1894, in 
the hope of finding something more en- 
couraging than a year ago, when it became 
clear that the United States had assumed 
first place among nations in the production 
of iron. The eview, published in the 
interest of the iron and coal trades at 
London, remarks that details of production 
of iron in the United States and Germany 
in 1894 are of exceptional interest and im- 
portance to English manufacturers, 

The surprise in the exhibit, it is declared, 
consists in a total production in the United 
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States last year of 468,000 tons less than in 
the year before, while the German output 
was 606,000 tons more than in 1893. In 
previous years the record of continuous in- 
crease in output in this country had been 
consistent. In 1889 the iron production in 
the United States was about twice that of 
Germany, but now it is found that the iron 
production of Germany last year was 5,559,- 
ooo tons, compared with 6,657,000 tons in 
the United States, an achievement, it is de- 
clared, of which the Germans ‘‘are not un- 
naturally proud,” and which, admits the 
paper referred to, ‘‘ bodes no advantage” 
to the iron trade of the United Kingdom. 

It is estimated that British iron produc- 
tion last year was about 6,500,000 tons, 
rather less than the output in the United 
States, and perhaps 500,000 tons more than 
in Germany. In the first six months of 1894 
the pig iron production of Great Britain 
was slightly in excess of that in this country, 
undoubtedly, as production of domestic pig 
iron in the latter half of last year increased 
sharply. It will be received as perhaps 
novel, yet not entirely without reason, by 
American producers that our foreign con- 
temporary regards this fact as ‘‘a convinc- 
ing proof that trade is improving.” What 
better evidence should be wanted than that 
at the end of 1894 the pig iron output of 
the United States had reached a rate of 
about 8,750,000 tons per annum, whereas 
at the end of June the rate was not much 
over 3,000,000 tons. 

In the absence of heavy increases of do- 
mestic stocks at producing points in the in- 
terval, itis regarded as only a fair conclusion 
that the demand did increase heavily, and 
therefore that trade in crude iron improved. 
The English student of the situation fol- 
lows this train of reasoning with the state- 
ment that it is hardly probable ‘‘ this out- 
put will be maintained unless the demand 
for manufacturers’ products shall increase 
much more than it has done up to the 
present time.” This is an entirely safe con- 
clusion also, as it leaves the author in the 
position of a successful predictor whatever 
the result may be. 

The confession is made, apparently with- 
out elation, that the progress or otherwise 
of the American iron trade cannot here- 
after have nearly so much to do with British 
commercial relations as formerly, and prob- 
ably will have less to do with them. The 
fact appears plain on both sides of the 
water, then, that America has reached a 
position which enables her to provide for 
the whole of her own needs in this direc- 
tion ‘‘except tinplates.” Notwithstanding 
American forge and foundry pig iron have 
been sold at home cheaper than like grades 
in Scotland or England, and in spite of the 
fact that Hematite iron has sold in Pitts- 
burgh as cheap as on the west coast ot 
England, the opinion is offered that ‘‘ dis- 
tances and other considerations ”’ will hin- 
der America from competing successfully 
with the United Kingdom in neutral mar- 
kets for some time to come. 

With respect to Germany, however, 
another decision is reached, and British 
manufacturers already regard with dis- 
quietude the heavy increase in output of 
German pig iron last year, in the face of a 
practically stationary output in the United 
Kingdom. They admit that Great Britain’s 
loss in this direction within two years has 
resulted in Germany’s opportunity and 
gain, and it seems hardly credible that 
only fourteen years ago the United King- 
dom produced three times as much pig 
iron as the German empire, while to-day 





the latter turns out only one-seventh less 
than the United Kingdom per annum. 
This leads to a general agreement that 
at Germany’s rate of increase its iron in- 
dustry will overtake and run beyond the 


British product within two years, leaving. 


the United Kingdom ironmasters third in 
order among the world’s producers, the 
United States first and Germany second. 
The especial significance of this is found 
in the admission that the Germans are 
not progressing in producing pig iron 
because of corresponding gains in the Ger- 
man demand, the latter not having varied 
materially within several years. Germany 
has competed with the British producer face 
to face in neutral markets, and to an extent 
in markets not neutral—South Africa, 
India and Australia—where heaviest Ger- 
man gains and British losses of foreign 
trade in iron have taken’ place. Twenty 
years ago Germany did no iron business in 
those quarters of the globe; now it prac- 
tically divides the business with the United 
Kingdom. 

It is explained that ‘‘ English makers 
can still produce pig iron more cheaply 
than it is produced in Germany, as a rule; 
but while England has not of late years 
effected any permanent decrease in the cost 
of production, the Germans have, by im- 
provements in processes of manufacture, 
by the command and use of cheaper raw 
material, and by the concessions given by 
railway and canal companies in the matter 
of transport, been able to reduce the cost of 
producing pig iron by 15 to 25 per cent. 
Hence the prices of German iron have fallen 
greatly of late years relatively to our own, 
until it now comes within a narrow margin 
of current British rates. On the other 
hand, of course, the Germans have an 
enormous advantage in the matter of labor, 
which enables them to produce finished iron 
and steel, such as rails, plates, wire and 
structural iron, much more economically 
than they can be produced in our own 
country. This is another point that tells 
greatly in favor of German progress and 
against our own. Untillately England was 
the largest exporter of both crude and man- 
ufactured iron and steel. We now no 
longer hold that position, or, at any rate, 
we do hold it, if at all, by such a narrow 
margin that we may almost be said to have 
lost it. If we exclude tinplates, which isa 
special industry, the exports of manufac- 
tured iron and steel in Germany are about 
equal to our own. Weare still the largest 
pig-iron producing nation, but this is a field 
in which Germany does not care to rival us. 
The Germans, indeed, are flying at much 
higher game. What they require and as- 
pire to is the command of outside markets, 
so far as the supplies of manufactured goods 
are concerned. By this result they find, as 
arule, better profits for manufacturers and 
much more employment for labor. Asa 
pig-iron producing country England is, so 
to speak, a ‘hewer of wood and drawer of 
water’ in comparison with a country that 
has a large business in the final products of 
the iron industry, and this is the essential 
difference between the Germans and our- 
selves. It is evident from what has just 
been said that we stand-in imminent danger 
of seeing the scepter of supremacy as an 
iron-making country pass from us, unless 
we can make better terms with labor than 
we have hitherto been.able to do. This is 
really the root of our troubles and lack of 
progress. .German laborer is paid quite-30 
per cent. less than our own, and the hours 
of work are also longer, as a rule,” 


NEW YORK’S SAVINGS BANKS. 


A statement regarding the condition of 
the savings banks of New York state, pre- 
pared by Superintendent Preston of the 
State Banking Department, shows a total 
due depositors amounting to $643,873,574 
on January 1. This represents an increase 
of $26,784,126 as compared with the cor- 
responding date of last year. There were 
$2,516,642 more deposited last year and 
$36,954,976 less withdrawn than during 
the preceding year. ‘The total surplus of 
the banks was increased during the year by 
$4,433,283. The accounts closed during 
the year numbered 264,490 and the ac- 
counts opened and reopened numbered 
302,361. 

The resources and liabilities of the 
savings banks of the state were as follows, 
in detail, on January 1, 1895: 


RESOURCES. : 
Bondsand mortpages-- ~~ cecsenn ch te ae ee eee $310,788,532 
Stock investments (market value). -......-.-.-..-.. 354,472,003 
Amountloaned on stocks oo. sccbrexins oe sical 808,720 






Banking houses and lots (estimated value). 9+745,360 
Other real estate (estimated value) . 2,149,520 ~ 
Cash on deposit... 40,647,971 
Cash on hand ..... 5 9,091,200 
Other abséts:2 6 coos col ee an ce cne ase ue pene 8,162,289 
SSUES oe a oe $735,863,594 





--- $643,873,574 
s-+  9%)574734 
415,289 


Surplus 








°$735,863,597 

The total number of deposits received 
during the year was 2,035,094; the total 
number of payments to depositors during 
the year was 1,970,176; the amount of 
interest paid depositors aggregated $22,- 
726,140; the amount paid in salaries to 
bank employees was $1,524,782, and other 
expenses of the banks during the year 
amounted to $721,849. The open accounts 
on January 1, 1895, numbered 1,615,178. 
The amount deposited during the year was 
$190,863,881 and the amount withdrawn 
aggregated $185,910,354. 

The statistics given in the report reflect 
very fairly the financial conditions which 
have made the last two or three years, in- 
cluding the panic period, notable in Amer- 
ican financial history. The amount due 
depositors, which, after a marked increase 
during the year 1892, showed an actual fall- 
ing off for the year 1893, showed an in- 
crease for the year 1894 of more than double 
the falling off for the preceding year. The 
increase for the year 1894 was not so great 
as that for the year 1892, being, in fact, 
only about two-thirds as large, but the total 
was nearly $14,500,000 in excess of the. 
total on the first of January, 1893. In like 
manner the statistics of open accounts, which 
showed a marked increase in 1892 and a fall- 
ing off in 1893, showed an increase in 1894, 
which, though not so marked as in 1892, 
yet put the figures for last year in advance 
of those for 1892. New York county, of 
course, continues to head the other counties 
of the state as a savings center, having to its 
credit more than half the entire number of - 
depositors and more than half of the 
amount due depositors for the whole state. _ 
Kings county, which comes next in order, — 
has less than a third of the totals for New 
York. 4 


MILITARY EDUCATION AND 
MOBILIZATION. 


Some features of the annual report of 
the Inspector-General of the army have an 
interest appealing. to other than distinc- 
tively military circles. General Breckin- 
ridge reports, for example, that there is a 
growing appreciation of the system of 
military instruction in the colleges, and 


suggests that more captains be detailed 


for college duty, The instruction given 

















has shown a’‘marked improvement in 
recent years, though in some of the col- 
leges there is a lack of space for drilling. 
The administration of the Military Academy 
at West Point is highly commended, but 
the curious fact is reported that some of the 
congressional districts have had no repre- 
sentatives at West Point for several years. 
For example, in the state of Illinois the 
record shows that nine of the twenty-two 
authorized appointments have not been 
filled. The ninth district of Tennessee ap- 
pears to have had no representative at West 
Point for over five years. When the-large 
expense of maintaining the necessary in- 
structors and garrison of the school are 
considered, General Breckinridge says, it 
is most important that the corps of cadets 
should be kept as nearly complete as pos-. 
sible, and that in the essential matter of in- 
struction there should be some coérdination 
between the whole military school system, 
so as to avoid waste work and offer the 
highest and most complete instruction any 
military student may be capable of. 

The facts here brought out afford oppor- 
tunity for the suggestion that there should 
be some method for keeping the repre- 
sentation from the several congressional 
districts full by means of appointments at 
large in case of the failure of the repre- 
sentatives of any districts to make appoint- 
ments. 

The suggestions of General Breckinridge 
in reference to the importance of maneuver- 
ing troops in large bodies are marked by 
good sense, and are deserving of careful 
consideration. He says: 


Troops may be brought to an admirable state of 
perfection in marching and drilling, but if they lack 
the experience and mobility that can only be had 
in camp under warlike conditions they may be far 
from ready to meet the foe effectively. The dis- 
tinctive quality of soldiers is their ability to act 
effectively en masse under all circumstances accord- 
ing to the will of one man. A camp of the con- 
solidated troops of several states is suggested. 
With the present rate of shrinkage in the ranks 
of our veteran officers who are able to handle large 
bodies of troops, there will soon be no one left pos- 
sessed of experience gained in the late war. Our 
standing army is too scattered to permit the con- 
centration of a corps into one camp without great 
expense, but never too much so as to be able to 
attend in limited numbers a consolidated encamp- 
ment of several states. Money could not be ex- 
pended for a better and wiser military purpose. 

This suggestion should be acted upon if 
the army is to attain its greatest degree of 


efficiency. 


SOUTH AFRICAN GOLD PRODUCT 
AND DIVIDENDS. 


The mining share excitement in London 
and Paris, with shares of properties in the 
Witwatersrand district of South Africa as its 
object, has had a limited but very necessary 
set-back. Prices for some of the low-priced 
shares which depended to a considerable 
extent upon constant puffing and advertis- 
ing have had a material drop, and new 
issues, particularly of West Australian 
properties, find less favor with the public. 
In the opinion of the most candid observ- 
ers of the situation the movement has been 
overdone, and, as most of the public buying 
has been of an outright kind, the lockup 
of funds for this purpose has exhausted the 
available supply and caused the London 
mining market to assume a tired ap- 
pearance. 

One feature of the matter, however, is 
worthy of notice. In the case of the 
Rand” mines the public faith has been 
supported by the large product of many of 
the mines and the large dividends which 
ome of them have paid, There seems, 
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too, to be no practical disagreement in re- 
gard to the permanency of the better class 
of properties, and though it is justly 
claimed that prices are exaggerated, as is 
usually the case under such circumstances, 
being paid in a great many instances, 
the best opinions on the matter are that 
the older properties fully developed and 
equipped are capable of remaining produc- 
ers and dividend-payers for a considerable 
time to come. 

These facts are brought out in a recent 
article in the London Financial News re- 
plying to some doubts expressed in the 
financial columns of certain other English 
newspapers of high standing. The paper 
in question admits freely that mines are 
from the very nature of the case speculative 
in character. It says: ‘‘No one would 
think of putting them on the same footing 
as home railways, or banks, or breweries. 
What people buy is the possibility of capital 
expansion quite as much as the expectation 
of dividend. There is in a good mine 
always the chance of some fresh discovery 
which will create a new demand for the 
shares.” It follows this with two interest- 
ing tabulations, the first giving the gold 
output of the Rand for three years, with the 
dividends paid in that period and the per- 
centage of profit that latter amount repre- 
sents. 


Profit, 

Gold output, Dividends, per ct, 

8802$ 6a oc eianca se esoses #41:297,610 £833,212 194 

ik Beet hae See, 5,187,206 1,127,213 2134 
SSO AR eh ee Pe eh. oaks 6,960,114 1,530,C00 22 

It follows this with a tabulation of the 

dividends paid by some of the more prom- 

inent companies whose property is within 


the district, observing that, ‘‘even on the 
basis of dividends alone, the Rand district 
abundantly justifies its claim to more re- 
spectful treatment than the superior scoffing 
of the old-fashioned investment organs. 
The following table shows the rate per 
cent. paid by the dividend- paying mines in 
the last four years: 










1891 1892. 1893. 1804. 

Ghaing Ot. coeacsae as eeneaas= = 10 =s 20 
WG Dina Cae a pais tae he ees pace wae y 40 = 25 
City & Suburban... Be, 100 25 
Crown Reef .-.- 4. 55 50 50 
Durban-Rooddepoort 47 55 60 
Berreira 220 sates a2 85 100 150 
Geldenhuis Estate - af 10 25 30 
Glencainty sca scsacccas oo ann5 ae = “s 12% 
Les Oh Sete 6 ARE SESS ae AE Ae: 10 40 
AWN tle AR esa ee 35 60 120 120 
PYAR ENO ope ate ates ria clea eet ware EC 15 55 
Kleinfontein ....... aE, oP, as 12% 
Langlaagte Estate. = 20 20 30 45 
Langlaagte Royal - = 35 5 aH 
Meyer & Charlton . 50 45 60 55 
New Primrose ..... aoe 15 27% 40 40 
Nigtellmacncewsas Soa eaet te e 47% 50 50 
RODiNSO0 pce ok de we awe eos 5 7 8 10 
Roodepoort United... 2.5... 2525 =e mi ae 20 

ANCA UCD tan nacas seeean dense 17 26 35 43 


‘¢ This,” it continues, ‘‘ is a very remark- 
able showing, even as it stands; but it has 
to be remembered that a number of mines, 
such as the Wemmer, Van Ryn, New Riet- 
fontein, Modderfontein, Geldenhuis Main 
Reef, George Goch, Metropolitan, Wol- 
huter, and three or four others, are all 
within sight of dividends, and will practi- 
cally contribute to the list for 1895. And 
the increase shown above, from an average 
of 17 per cent. to one of 43 per cent., has 
been accomplished in spite of increases of 
capital which have occurred in almost every 
case.” From this it is possible to gain an 
idea of the fairly substantial basis on which 
the South African gold excitement rests, 





NEW SEA RULES POSTPONED. 


When the new rules of the road at sea 
were formulated by the International Mar- 
itime Conference at Washington it was 
supposed that they would be put in force 
without delay, and that the maritime nations 
of the world would before this have been 
acting under them. Congress enacted the 
new rules in August, 1890, and after having 





been amended in some particulars‘ last 
spring, they were proclaimed by the Presi- 
dentin July. As is well known, the code 
of rules which was intended to minimize the 
chances of accident at sea was largely dic- 
tated by the representatives of the United 
Kingdom, whose suggestions received the 
greatest deference as emanating from the 
greatest of maritime nations. It was gen- 
erally conceded that the old rules, which 
were formulated when steam vessels were 
comparatively few, were not quite sufficient 
to meet more modern conditions, and the 
experience of the island empire was re- 
garded as furnishing a basis for recom- 
mendation such as could be put forward by 
no other country. It was not difficult to 
secure the adhesion of other countries to 
the new rules, and the United States did 
yeoman service in obtaining the agreement 
of the principal European maritime nations, 
such as Germany, France, Norway and 
Holland. 

It now appears, however, that the gov- 
ernment of Great Britain has been making 
efforts recently to have the date for putting 
the new rules in operation postponed, in 
order that seamen may have further oppor- 
tunities for becoming familiar with them. 
The British government, it seems, has been 
in receipt of constant petitions from seafar- 
ing men pointing out requirements in the 
new code which might be confusing to mar- 
iners. Curiously enough, the revisals and 
extensions of the fog signal code, which 
took up a great share of the time of the 
maritime conference, have been especially 
criticised, and this notwithstanding the fact 
that the early fog signals were confessedly 
inadequate, as had been shown by the fre- 
quent disasters due to collisions in foggy 
weather. The present status of the matter 
may be gathered from a communication 
made by his government to Sir Julian 
Pauncefote, in which it is declared that all 
the European nations have practically 
agreed to suspend or postpone the opera- 
tion of the new rules as suggested. Under 
the circumstances there seems no option 
for the United States but to follow the ex- 
ample of the other countries approached by 
Great Britain. Provision for this course is 
made in a recently introduced bill, which 
provides that the new deep sea rules shall 
not take effect on March 1, as fixed by the 
President’s proclamation last summer, but 
on some later date, to be fixed by the Pres- 
ident. 


WORLD'S MONETARY AND CUR- 
RENCY SYSTEMS, 


The following letter on a timely topic is 
from Mr. J. H. Norman, of London: 


Srr—In these days of agricultural and other 
forms of depression, with a fresh outburst of the 
bimetallic fever upon us in this country and in the 
United States of North America, your readers 
should ponder the state of the world’s currencies, 
for which end I crave space in your valuable 
journal. 

I have compiled, with the assistance of some of 
the leading London experts in the exchanges, the 
present monetary and currency systems of eighty- 
one countries of the world, embracing 1,164,571,000 
people. The statement is as follows : 

A attached denotes that the standard substance 
is unfettered and unfavored ; 2 that both gold and 
silver are unlimited legal tender; C that there is a 
coinage charge. Since 1873 no country in the 
western world which aspires to local dual standards 
has had its mints open to the unlimited coinage of 
silver, 

Countries where Internal and International Prices 
are governed by Gold, Paper Currency being at par— 
Australasia C, British Isles A, British West Indies A, 
British Guiana A, British South Africa A, British 
Basutoland A, Bechuanaland A, Bermuda A, Bel- 
gium Bc, Bulgaria c, Canada A, Cape of Good 


Io} 


oe SE SS SS a ee eee 





Hope A, Channel Islands A, Egypt, France* sc, 
Finland B, Falkland Islands A, Germany c, Gam- 
bia A, Hayti B, Isle of Man A, Liberia A, Lagos A, 
Natal A, Netherlands c, Newfoundland a, Niger 
Coast Protectorate A, Royal Niger Co. A, Rou- 
mania Cc, Scandinavia c, Switzerland Bc, Turkey, 
United States B, Uruguay c, Venezuela Bc, Zulu- 
land A. Thirty-six countries, of 
people. 

Countries where International Prices are governed 
by Silver—Borneo A, British Honduras A, China A, 
Cochin China, Cambodia, Hong Kong A, Japan 
Cc, Mexico c, Madagascar A, Philippines, Persia c, 
Siam c, Singapore, etc., A. The islands of the 
Pacific A, Tonquin. Fifteen countries, 400,000,000 
of people. 

Countries where Currency consists of Silver-cum- 
countercharge, t. e., premium on Silver by Govern- 
ment enactment—Andaman Isles, British India, 
Burma, Ceylon, Imperial British East Africa Com- 
pany’s (Limited) Territories, Java and Dutch East 
Indies, Mauritius, Imperial German East Africa, 
Portuguese possessions in India. 
266,250,000 of people. 

Countries where Currency consists of Inconvertible 
paper (G stands for Gold, S for Silver)—Argentina 
GBC, Austria-Hungary Gc, Bolivia sc, Brazil Gc, 
Chili GBc, Cuba GB, Colombia sc, Costa Rica sc, 
Ecuador sc, Greece BC, Guatemala sc, Honduras 
sc, Italy Bc, Nicaragua sc, Peru sc, Paraguay 
Gc, Portugal Gc, Russia G, Servia G, Spain Bc, 
Salvador sc. Twenty-one countries, 
of people. 

These currencies consist of: 

1. Automatic gold. 

. Automatic silver. 

. Gold cum-coinage-charge. 

. Silver cum-coinage-charge. 

. Silver cum-countercharge. 

. Inconvertible paper. 

. Bimetallism or gold or silver at the option of 
the payer. 

The currency of 63,000,000 of people in the United 
States, but for the practice of the distributive side 
of bimetallism, would be automatic gold. 

When the subject of money has been thoroughly 
thrashed out there is every probability that the 
science of it will be based upon the axiom “that 
the sole definition of money is the standard sub- 
stance in lumps, or in coin appropriated to cur- 
rency purposes,”’ and that a scientific standard and 
measure of value must either be an automatic gold- 
one or an automatic silver one. 

But to thrash it out the thrasher must possess ‘‘a 
masterly skill in bullion and coin.’’ He must pos- 
sess a complete knowledge of the world’s monetary 
and currency exchanges. He must recognize that 
all international imports and exports of securities 
and goods are measured out by the currency of 
each country, of whatever sort that currency may 
be, and that variations in these currencies must im- 
mediately affect prices somewhere, either in the 
country sending or in the country to which the 
securities or goods are sent. He must clearly see 
that coinage charges, as in Mexico, etc., and coun- 
tercharges, as in Java and British India, act asa 
restraint upon trade, and with injustice to the peo- 
ple who have to pay the coinage charge or to sub- 
mit to the enforced premium upon the metal caused 
by governmental action. 

He must see the-misery and degredation to which 
a country is subject through its currency consisting 
of inconvertible paper. He must admit that it is 
intended that money should do its work by its value, 
and that ordinarily it thus does its work. He must 
see that for this purpose the commodity taken for 
money must be unfettered and unfavored. He can 
then reach the logical conclusion that ‘‘ bimetallism 
is unnatural, unscientific and unworkable,”’ in the 
words of Mr. Goschen, to which might be added, 
unjust and immoral. 

It will be noticed that the currencies of Russia 
and Argentina, two of the largest wheat-producing 
countries, consist of inconvertible paper. Local 
dual standards would not affect this class of cur- 
rency. These countries would retain the power of 
underseiling wheat even in the face of the re- 
establishment of such an unscientific, permanent 
unworkable and unjust system as bimetallism. 

With regard to the subject of currency, I mos} 
fully indorse Professor Goldwin Smith’s opinion, 
expressed by him in the acknowledgment of the 
receipt of my ‘‘ Science of Money,” which the pro- 
fessor was pleased to characterize as ‘‘a clear and 
useful little tract,"’ and added: ‘‘ If people had only 
taken the pains to get clear ideas upon some very 
simple points, an ocean of controversy upon cur- 
rency and economics generally might have been 
spared.” 


ee 
* In France more) than fifty francs in silver, or more than five 
francs in bronze, in one small payment, can be refused, 
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EDITORIAL NOTES. 

Special telegrams from domestic points of 
accumulation and cables to. BRADSTREET’S 
from Beerbohm’s Evening Corn Trade List 
(London) point to the following changes in 
stocks of available wheat: 


Feb. 2. Fb.9. Week's changes. 
In U.S. and Canada. 
both coasts. ....... 120,035,000 118,043,000 Dec. 1,992,000 
Europe and afloat for 
Europe (Beerbohm) 61,384,000 62,808,000 Inc. 1,424,0c0 





Increases and decreases of available wheat 
stocks, both coasts, each week, from Jan- 
uary 5, 1895, as reported to BRADSTREET’S, 
with comparisons for three preceding years, 
were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA. 


(East of Rocky Mountains.] 
Bushels week 

































































ending 1894. 1893. 1892. 

January 5.. —379,000 1,013,526 —138,342 
‘January 12.. +1,045,000 +385,000 —1,501,556 
January 19... —522,000 +1,750,000 —500,000 
January 26.. —90,000 —684,000 —638,825 
February 2. —666,000 —737,000 -+63,637 
February 9. —1,599,000 —165,000 —631,000 —1,747,832 
February 16. —-1,118,000 —796,000 —575,811 
February 23. —1,307,000 —252,000 +103,892 
March s5:. << 0,000 —478,000 + 288,651 
Marctiraecos wy beeen —1,382,000 272,000 —1,063,848 
Marensges/. | Saas —8,000 —1,015,712 
March 26-2700 4 § (so.i8- —1I,034,000 —751,000 —1,052,500 
trp eS er 765,000 442,000 1,851,637 
AY Coes c. " —1,287,000 —2,078,000 --2,319,935 
April 16 < -- —2,219,000 2,225,000 —1,047,509 
April 23 —1I,391,000 —-2,556,000 —4,639,152 
April 3 a —2,380,000 -—1,176,000 —2,343,037 
May win asay A Sass 3,315,000 2,551,365 
Mav iiae ines) | aconae —770,000 —1,865,323 
Eran s te ite kee 2,499,000 4559,698 
LEB I ee 1,655,000 2,746,000 1,166,647 
OAT Se a ees as — 2,297,000 —349,000 —1,426,675 
UGS ee ee bs oa 1,616,000 3,653,000 1,376,953 
TRNAS So Ee —1I,526,000 --3,595,000 —r1,123,680 
: iS - 1,853,000 —5,033,000 —1,223,354 

Reka ter —1I,581.000 —1,084,000 —569,712 

Bice es —893,000 —625,000 —1,841,498 

cae so 1,008,000 2,756,000 1,003,797 

Se. . Yoo —13,000 —623,000 + 461,251 

ame + 27,000 + 407,446 

August 7... —126,000 +1,656,993 
August 14... +875,000 —1,516,000 +2,624,588 
August 21... 41,566,000 —1,659,000 + 4,042,346 
PUSUSESH ee Sosenn +1,646,000 —515,000 +3,245,063 
MSDE) Gaceriell) 9 lewseee +3.973,000 —540,000 + 2,593,090 
Sit ee = a ey +3+915,000 —22,000 +3,1187455 
SADR EHS 5.5 Fee Sesme +2,061,000 -+1,496,000 +3,250,248 
SC ee es RSS + 2,695,000 +1,919,000 + 4,743,458 
GEtopert 2. 2 See +3,605,3°0 +2,900,000 -+3,079,451 
MHODER (9. <50h5) 5 hsemnes +3,369,000 +3,217,000 -+4,398,610 
WICKODEY TOen ge acee -+2,611,000 -++2,967,000 +6,311,826 
GEtObEY Zab OTe. TS + 4,005,000 +2,735,000 +4,739,100 
Ogtobenisos, de sown + 3,789, +3,238,000 + 3,307,865 
November 6 ~~... +2,198,000 -+3,365,000 5,162,782 
November13  ~—_—i«..-.-- + 1,138,000 +4,284,000 +2,774,289 
November 20 +1,278,000 -+3,883,000 +-4,098,582 
November 27 +-1,242,000 -+2,106,688 
December 4 +89 +898,000 +1,904,382 

December 11 —314,000 +1,064,000 -+4,986,22 
December18  }§ ...--- +2,005,c00 -+1,487,000 +-4,577,336 
Wecemberge- oss coe —219,000 + 81,000 —1,651,205 
December 3st < - -=: - —881,000 +187,000 + 2,148,172 

(Pacific Coast, United States.] 

January 5-. +17,000 —105,000 —1I,447,000 
January 12.. —294,000 —I,043,000 —381,274 
January 19-- —245,000 —134,000 —500,000 
January 26.. —340,000 —1,566,000 —398,616 
February 2. —248,000 + 104,000 —892,284 
February 9. -—302,000 — 310,000 —514,357 
February 16. +161,000 —261,000 — 629,503 
February 23- +-152,000 —520,000 —564,204 
March 5.... wiha ak wl —491,000 —170,000 —I01,724 
EPC h Sree oe ee kee —85,000 —1I90,000 — 491,774 
MCR w a ee Nase s —47,000 —151,000 — 316,898 
PianCiaotoo. 0 “Madea. 214,000 520,000 305,200 
Neh Rs oe 220,000 +273,000 +511,629 
AWTILARegtoe Fo te deaee —371,000 —446,000 —I01,200 
ENS i GS ++ 420,000 —265,000 —189,000 
April 23. ~ -.~ +-83,000 —5 40,000 —229,000 
April 30.-... 241,000 +9,000 + 450,000 
1 ey eee —86,000 —28,000 + 53,000 
Mayrz4..-.-. 294,000 416,000 280,000 
MAU ATS. aso bit ep eee —99,000 —275,000 + 154,000 
MAY 20icacs  ‘e'cswan —95,000 —81,000 +-10,000 
unm AGises) . fob coaeh —100,000 -+ 273,000 —159,000 
WRUNG Peace s. Si ceee —104,000 -+ 100,000 —180,600 
MUNSTSs ca ||| kee ses —138,900 +-1,000 + 2,800 
Wieid> 2 es! al venice. —¥41,000 + 81,000 +150,000 
UES Tag eae ee ee —168,000 —359,000 + 134,000 
EE eg al ee -++109,000 —7 4,000 —I2,300 
PLOTS ce, 6 Lueecn ae —18,000 —16,000 —118,000 
Wavetvetecss 0 wwiiwas + 69,000 ++ 222,000 ++ 435,200 
MOURA aos cl, FL Nes o +166,0c0 +1,463,000 + 93,300 
LG pits (Aa ae ee —258,000 +4407,000 +237,900 
August 14... —4,000 -+524,0c0 + 278,000 
August 21... —85,000 +-166,000 + 132,000 
August 28... +-190,000 -+ 121,000 +171,500 
Bene. t=. 25 +101,000 + 459,000 -+41,252,100 
AS eee —11,060 —8,000 +1,015,200 
BOptfua ees fs ceae +207,000 -+537,000 +4943,500 
Soe Ce ee ee a ee —434,000 + 463,000 + 989,100" 
PCLODE! ee wa xew +7#0,000 +56,000 +364,350 
WILODEK Gu. hes ee +781,000 -+261,000 +359,550 
Oevaoer 7625 | sew wne +1,319,000 + 53,000 + 969,022 
SICEODER 235° 2 cease -+667,000 + 492,000 —436,016 
TOCSORERTAG, Bo fm 542 +167,000 —208,000 —332,006 
November 6 ...... +1,122,000 -+1,260,000 + 672,200 
Movember x25 5 + 2 2ss.. +590,000 -+855,000 + 856,250 
November 20 ~_—«..... +.292,000 + 354,000 +316,000 
November 27) S52... +399,0c0 -+530,000 + 117,500 
December 4 —287,000 —130,000 —250,500 
December 11 —965,000 +261,000  -+557,000 
December 18 —90,000 -+98,000 —260,600 
December 25 + 165,000 +16,000 —-256,400 
December 31 +371,c0o —786,000 —880,000 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 


In store Feb. Indian 
9, 1895. Wheat. corn, Oats. Barley. Rye. 

Minneapolis. -. 16,934,000 8,000 589,000 74,000 46,000 

Priv. Elev’s.. 780,000 ete eos ee =o 
Puluth: Ses oe 95519,000 2,000 587,000 87,000 4,000 

Aftoate .. 2 = =< 85,000 apa estate: — eee 
N. W. Interior 

stocks ......11,345,000 es Paes te ee | 
Milwaukee .... 746,000 ee 17,000 100,000 10,000 

Priv. Elev’s.. 871,000 ae 2-35 aan see 
Omana & Coun- 

cil Bluffs. ... I,0co 28,000 22,000 aati 


i 
l 





















































In store Feb. Indian 
9, 1895. Wheat. Corn, Oats. Barley. Rye. 
Burlington _... 37,000 15,000 4,000 SES eee 
Davenport and 

Rock Island- 30,000 5,000 10,000 90,000 - 
Leavenworth.. 230,000 55,000 7,000 as ae 
Kansas City... 1,131,000 191,000 269,000 ooh ie 7,000 
St. Joseph... 83,000 21,000 20,000 Ss ee 
Chicago... 5,516,000 3 1,066,000 31,000 110,000 

Afloat... = 31,434,000 858,000 Sete er 

Priv. Elev’s.. 3,825,600 748,000 375,000 =na 
Peoria 222.2 220,000 281,000 ae 5,000 
Joliet ... - 415,000 Boe eae er mak =a 
Kankakee. . Soe. 3,000 12,000 Seow Pes 
Quiacy so... 120,000 a, i a = ae ia 
Cairo tio Sen Rare S 517,000 a “poe: 
Evausville .... 93,000 ee 84,000 ets es 
Indianapolis .. 136,006 198,000 96,c00 Spec, 
St. Louis. 4,426,000 2,833,000 456,000 3,000 
Louisvill 280,000 179,000 167,000 39,006 
Nashville - 4,000 2,000 4,000 at 
Memphis...... 50,000 30,000 75,000 a ema 
New Orleans -. 80,000 350,000 Sa iat ae 
Galveston ._... 98,000 crate ee eee ae 
Fort Worth.... 100,000 eee Re me soccer Gog 
On Canal’....2. 47,000 Peet 60,c00 oe Aree 
Detroit- .-. ++ 1,312,000 106,000 73000 9,000 1,0co 

AOA sccm 257,000 Soar Paes wae owe 
Grand Rapids . 39,000 3,000 4,000 =, atts 
Lansing ...... 17,000 a Lp ae =ane 
Port Huron.... 79,000 1,010,000 570,000 = ae 
Toledo... = 2,839,000 1,007,000 2,000 rt 3,000 

Afloat... - 337,000 Sbs sees Jaiie wage 
Cleveland. - 150,000 14,000 195,000 2,000 cts 
Cincinnati x 2,000 64,000 179,000 117,000 9,000 
Akron... = 70,000 41,000 80,000 13,000 6,000 
Wheeling..... 1,000 7,000 9,000 ss Sine gees 
Pittsburgh .... 28,000 22,000 88,000 2,000 51,000 
Buffalo. ...-.-. 3,812,000 143,000 45,000 715,000 77,000 

Afloat....... 314,000 684,000 199,000 41,000 avon 
Rochester..... 150,000 6,000 15,000 125,000 13,000 
Syracuse ... - 25,000 7,000 3,000 10,000 = x3 
Oswepro.2 i le.. 40,000 Se ae: 3 80,000 ae 
Ogdensburg .. 150,000 450,000 20,000 Jere aa 
Cape Vincent... 44,000 es a Ae Palade oP =a 
Fulton 35,000 15,000 2,000 eae ere 
Albany atr44 60,000 73,000 18,000 Slate 
Boston 796,000 217,000 206,000 ars 10,000 
New York . 8,659,000 731,000 804,000 104,000 o—- 

Afloat....... 1,931,000 peo 576,000 307,000 41,000 
Philadelphia .. 3%2,00c 328,000 312,000 bad ase | 
Baltimore ..... 715,000 523,000 248,co0 34,002 
NewportNews. 316,000 650,000 x2 faa8 
Montreal...... 662,000 2,000 199,000 5,090 
Toronto.-..... 72,000 ee 18,000 vase 
Kingston - < 10,000 ees 3,000 Sake 
Winnipeg. .... 235,000 = aS OME: race ase 
Manitoba el'v. 2,003,000 ake Se Paee ava 
Ft.Win., Pt. Ar, 

& Keewatin. 1,139,000 Bs swaas asex Seer 
Feb. 9, 1895..105,318,000 16,712,000 9,808,000 2,378,000 474,000 
Feb. 10, 1894. 98,671,000 20,379,000 5,£09,000 2,123,000 679,000 
Feb. 1, 1895. . 106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895 -.113,707,000 12,882,000 11,864,000 3,781,000 583,000 
Dec. 1, 1894..113,116,000 6,380,000 12,332,000 4,455,000 598,000 
Nov. 1, 1894..105,874,000 3,504,000 12,581,000 4,029,000 560,000 
Oct. 1, 1894 92,100,000 5,206,000 10,765,000 2,401,000 411,000 
Sept. 1, 1894.- 79,826,000 4,295,000 g,380,000 774,000 372,000 
Aug. 1, 1894.. 66,311,000 y 1,597,000 314,000 241,000 
July 1, 1894.. 65,250,000 3,134,000 383,000 289,000 
lune 1, 1894... 71,216,000 g 3,401,000 399,090 302,000 
May 1, 1894 82,085,000 r4, 3,761,000 620,000 489,000 
April 1, 1894.-. 89,362,000 21,362,000 3,938,000 1,087,000 532,000 
Mar. 1, 1894 . 96,246,000 21,930,000 4,515,000 1,835,000 678,000 
Feb. 1, 1894-.- 99,527,000 18,057,000 5,660,000 2,016,000 732,000 
Jan. 1, 1894 -- 99,542,000 11,333,000 5,602,000 3,038,000 717/000 

[Pacific Coast Available Wheat Stocks.] 
S. F. (call bd.) 
&other stocks 10,325,000 seve eet Aer, SAS 
Oregon storage 

Poms. <--—6 1,520,000 ~ ae APES rae Bae 
Tacoma, Wash. 719,000 a5 axes owas ose 
Seattle. o se-. 161,000 cae a a5 eae 





Feb. 9, 1895. ..12,725,000 pee 







Feb. 1, 1895. ..13,118,000 Os aie ae 
Jan. 1, 1895. .-13,302,000 SAMS 58S ss 
Feb. 10, 1894... 9,309,000 ~ fee as 
Dec. 1, 1894. .. 14,582,000 = See Fe. 
Noy. 1, 1894. 12,008,000 333 atee aaa 
Oct. 1, 1894... 9,974,000 F; chee one 
Sept. 1, 1894.. 8,532,000 Sy see 
Aug. 1, 1894... 8,579,000 z = ae 





July 1, 1894 ..- we sESS 
Juner, 1894... 8,704,000 S sche Sec 
May 1, 1894... 9,378,000 E - z Asn 
April 1, 1894... 9,005,000 er . meee AS 
Mar. 1, 1894... 9,622,000 Az =E)-= aiaa a pe 
Feb. 1, 1894... 9,859,000 ra Pop, atate: = 4a ae, 
Jan. 1, 1894 ...10,721,000 Ba ke aS “tS a See 





Amendments to the income tax feature 
of the tariff law have been under consider- 
ation in Congress this week. Joint resolu- 
tions were passed by the House extending 
from March 1 to April 15 the time for 
making returns of income, but this was 
amended in the Senate. In their amended 
form the resolutions provide that the time 
fixed by existing law for the rendering of 
income returns, to wit, on or before the 
first Monday of March in every year (sec- 
tion 35, act of August 28, 1894, and section 
3173 Revised Statutes, as amended by sec- 
tion 34 of that act), is extended, with 
reference only to returns of income for the 
year 1894, so that it shall be lawful to make 
returns for that year on or before the 15th 
day of April, 1895; that in computing 
incomes under said act the amounts neces- 
sarily paid for fire insurance premiums and 
for ordinary repairs upon any real estate 
shall be deducted from the rents accrued 
or received from such real estate; that in 
computing incomes under said act the 
amounts received as dividends upon the 
stock of any corporation, company or asso- 
ciation shall not be included, in case such 
dividends are also liable to the tax of 2 
per cent. upon the net profits of said cor- 


poration, company or association, although 


such tax may not have been actually paid 





by said corporation, company or associa- 
tion at the time of making returns by 
the person, corporation or association re- 
ceiving such dividends, and that no tax- 
payer shall be required in his, her or its 
annual return under said act to answer any 
interrogatories, except as specifically pro- 
vided in said act. The amendment of the 
resolutions in the Senate renders it neces- 
sary to send them to a conference com- 
mittee. 


A report on the naval militia, which was 
made public at the Navy Department this 
week, suggests that scries .of drills in the 
monitors be arranged for with the govern- 
ors of the states concerned in the engage- 
ments to be made, if possible, early in the 
spring, and that exercises to be carried out 
systematically during the next summer, at 
which time it is believed two or more mon- 
itors on the Atlantic coast, and the Monte- 
rey on the Pacific, maybe available for this 
important duty. Naval officers who in- 
spected the reserves of the various states 
last summer unite, it appears, in the convic- 
tion of the militia’s usefulness as a force for 
coast defense. The report suggests that 
steps be taken to call together the principal 
officers of the naval militia for consultation 
as to the probable duties of the militia on 
the outbreak of war. Invitations are 
to be sent to the authorities of the various 
states asking them to participate in this 
initial movement toward suggesting positive 
legislation regarding the duties of the mili- 
tia and its relation to the national govern- 
ment and its naval forces. In compliance 
with regulations, governors of states have 
made returns of the present strength of the 
reserves as follows: 












Total officers 
and mien, 

MaASSAChUSERS~ o. on ns wocan sn So Re ee Sees eect eee 448 
Rijede [sland tit ses oe ene cee ees 112 
COnneCHOUt 6h ccesip ang ah =k eae nee ee 65 
New Yorkic..02: 8.52. SS Sin Sa saceledatek ee 432 
Penwsyl Vania. oo oe cease cate eee as cae 217 
Maryland ¢2., <. (i. Sots. eseseeete css eae ste ae 128 
Notth ‘Carolina :.... 220 22 204qssaccensenroweas as 168 
South Carolina - 203 
California -- 320 
linois = 2 sentssnss $2822 Se deatcs Sa a seowne eee 367 
Wile a Ua: 5c eee SSE Pee er rE em rye noes en ae 73 

pital’ (coe cee cee on a a Se oes e es kag see Seen nee 2,530 


The naval reserves constitute but one 
feature, though that is a most important 
one, in which the militia system of the 
present surpasses that of the past. 


A statement showing very satisfactory 
conditions in many respects is presented in 
the twenty-sixth annual report of the Board 
of Indian Commissioners, just submitted to 
the Secretary of the Interior. According 
to the report the awarding of contracts for 
Indian supplies has been fair and impartial, 
and the goods delivered fully up to the 
samples. There have been few complaints 
from the agencies and schools in this re- 
gard. The sweeping charges of fraud in 
the Indian service which are sometimes 
published are founded, it is said, upon tra- 
ditions that have come down from former 
times. In reference to the condition of 
things in the Indian Territory, the report 
suggests that it may become necessary for 
Congress to exercise its sovereign power, 
abrogate existing treaties, and adopt such 
measures as equity and justice may require 
to secure the protection and welfare of all 
the people residing in the territory, rigidly 
guarding all vested rights of property, and 
devising a government which will give to 
all the people without distinction of race 
the equal protection of the law, and make 
all citizens of the United States. Under 
wise legislation, it says, the Indian Terri- 
tory will soon become prosperous, and be 


Admitted 2 strong and wealthy state into 





the American Union. The report strongly 
recommends the education of the Indian 
children at public schools as a step toward 
the transference of the whole work of Indian 
education to the states, and making unnec- 
essary specific Indian schools. In conclu- 
sion, it says that some of the Indian agen- 
cies can soon be dispensed with, but it will 
be years before all can be closed, and the 
present talk of abolishing them is idle. 


A discussion of the credit and currency 
systems in Newfoundland by one who is said 
to have studied them appears in a recent 
article in the Pall Mall Gazette. The writer 
points out that practically the whole cur- 
rency of Newfoundland is in notes of the 
Commercial and Union banks, and when 
they ceased to be negotiable, both rich and 
poor in St. Jobn’s and in cvery outport of 
the island, found themselves in the same 
position. All were without money and all 
were compelled to trust to a still further 
extension of the credit system, to which the 
crisis is entirely attributable. At the pres- 
ent time the fishery—by which is meant the 
codfishery of the summer and _ the seal 
fishery of the early spring—is largely con- 
trolled from St. John’s, and the fisherman 
has a somewhat happier existence, although 
the credit system now in vogue differs but 
little from that of olden times. ‘‘ The 
worker is normally in debt, and as his 
property is usually nil, his future takings 
are mortgaged to the supply merchant, to 
whom the whole of his season’s fish is 
usually handed. In a good season there 
may be a balance in favor of the mortgagor, 
but usually he is satisfied to pay off the 
whole or part of bis debt, more especially if 
an opportunity should arise of selling a 
portion of his catch and pocketing the pro- 
ceeds unknown to his mortgagee. 

‘“‘ The seal fishery, which commences the 
second week in March of each year, is con- 
ducted on much the same lines, except that 
it is mainly carried on from St. John’s, to 
which the seal ‘ pelts,’ the skin and fat are 
conveyed direct from the ice fields, where 
the seals are found. Each sealer receives 
his modest outfit from one of the merchants 
before starting, and from his share of the 
profits is deducted its value. The seal 
fishery is most precarious; at times a ship 
will return loaded after a few days and will 
return to the ice a second time, but at 
others they return practicaily empty, and 
the owners, captains and men, and, above 
all, the supply merchants, suffer a heavy — 
loss. It need scarcely be said that the out- 
fit is charged at a very high rate. A very 
curious and objectionable safeguard which 
a creditor possesses is that of entering, 
under certain circumstances, a claim on 
money due for labor. A merchant may, 
and sometimes does, claim payment of his 
debt before the laborer receives his wage, 
and as the claim is usually put in unknown 
to the debtor, and generally when his earn- 
ings are being largely increased by over- 
time during the height of the fishery season, 
there is something about the system which 
is anything but creditable to the class 
among whom the practice prevails. The 
result of the credit system is that the labor- 
ing classes have but little idea of thrift, and 
that the merchants depend entirely on good 
years to make up for their losses in bad 
ones. When the latter come the banking 
accounts are overdrawn, and the system of 
allowing large overdrafts has probably been 
the entire cause of the present financial 


trouble. m 








BRADSTREET’S, SATURDAY, FEBRUARY 16, 1895. 


103 








CURRENT BUSINESS NEWS. 





Mo., iron furnace; 


Salem, Va., woolen mills ; 




















Richard V. Harnett & Co. sold the following | Commerce has ordered a favorable report on the 


e Youngstown, Ohio, steel works; East Manchester, securities at auction at the Real Estate Exchange Senate joint resolution appropriating $10,000 for a 
- Industrial. N. H., shoe factory; Newton, Mass., hosiery | and Auction Room, 59 Liberty street, New York | preliminary survey for deep waterways between 
The Iron Age says: ‘ The production of pig iron mills. city, this week: the Atlantic ocean and the Great Lakes, 

hy in this country seems to have settled down to the Shutdowns ; Woonsocket, R. I., rubber factory; ] x Mera bership New Xarie Produce Bachange Binge, Je oat . $380 A resolution providing for the free coinage of 

pace at which it has been running since Decem- Dowagiac, Mich., stove works. fo ase age ed enrol pe be Riis eit silver was reported from the Senate Finance Com- 
ber, although there has been some accumulation The seceders from the General Assembly of the $13,000 American Debenture Company 5 per cent. bonds, mittee on Tuesday. 

of stocks lately. On February r the active furnace Knights of Labor, in session in Columbus, Ohio, GUC LQG sie san annancne enn eccrnnasasan--as>~<n sccm $5 The Senate Committee on Privileges and Elec- 

= plant, grouped according to fuel, possessed the fol- this week, formed a new organization, to be known Something of the growth of the Harlem district | tions yesterday reported adversely the joint resolu- 
























































lowing weekly capacity : as the Independent Knights. The constitution gives | of New York city is shown by a recent statement of | tion providing for the election of senators by direct 
va’ ‘ 


ake Careesy oe self-rulein trade matters to nationaltradeassemblies, | President Porter of the Hamilton Bank that, | vote of the people. 

. weer, to . . 4 } ry H 7 

barat ee... ee eee aeeek and takes from the general officers all autocratic although there was not a bank in that section four- The Reilly bill for the settlement of the debt of 
) ee ee ry ioe pk ie power. William B. Wilson, of Blossburg, Pa., | teen years ago, the banks on and near 125th street, | the Pacific Railroads has been reported favorably 


was chosen General Master Workman. It is 
claimed that the new organization will have a mem- 
bership of 45,000. 

Despite the vote of the delegates of District As- 
sembly 75, K. of L., to continue the Brooklyn trolley- 
car employees’ strike, there was almost a stampede 
of strikers on Thursday to get back to work. 





between Third and Eighth avenues, hold to-day 
over $12,375,000. 

At a meeting of the Jacksonville Bank Clearing 
Association, of Jacksonville, Fla., held January 29, 
the following officers were elected to serve the 
ensuing year: President, Thomas P. Dunham; 
secretary-treasurer and manager, William Rawlin- 
son. ‘The State Bank of Florida ani the Southern 
Savings and Trust Company have withdrawn from 
the association. ; 

The Bankers’ Magazine says the recent depression 
has cost the farmers of this country more than 
$100,000,000 in each year since 1892, The farm 
value of the wheat, cotton and corn crops in 1892 
was _$1,286,300,000, in 1893 $1,100,300,000, and in 
1894 $1,170,100,000. On the three crops alone 
the farmer was $186,000,000 behind in 1893 and 
$116,000,000 behind in 1894. 

Leading New Orleans bankers and business men 
have telegraphed Senator Cockrell reciting the 
condition of the Louisiana sugar planters and ask- 
ing him to consider their bounty claim. 


by the House committee having the matter under 
consideration. 

President Cleveland has approved the bill estab- 
lishing rules to prevent collisions on the Great 
Lakes and river St. Lawrence as far as Montreal. 


Total February r 


167,291 
Total January 1 


168,414 





RRR et ai asae Vatis te s+ nner nse neee hue e 


I,f23 
The Chattanooga Tradesman says lumber pro- 
ducers in the central southern and southeastern 
states will organize for mutual benefit, and that the 
__ preparations indicate an advance in prices at an 
early day. New mills are being built. Cotton 
mills are occupying much attention. The most im- 
portant of the new ones for the week are the Lau- 
tens, S. C., mill, with $200,000 capital, one at 
Kosciusko, Miss., capital $100,000, and others at 
4 Sheffield, Ala., Jackson, Tenn., and Roanoke. Va. 
> Demand for pig iron has fallen off somewhat. 
An Atlanta, Ga., dispatch says Russia is likely to 
accept the invitation to take part in the Cotton 
States’ International Exposition. The Czar, a 
large cotton-grower himself in Turkestan, sent not 
long ago a commission to study American methods, 
All the states of this country have been invited to 
send exhibits, and favorable responses are certain 
from several legislatures. Applications for space 
have been received from exhibitors in nearly every 
country of importance. 
r A Chicago dispatch says the ‘‘ Illinois Steel Com- 
' pany, with its $30,000,000 capitalization, earned 


Miscellaneous. 


A New York dispatch to the Philadelphia Press 
says that ‘‘probably before the expiration of this 
month the various casualty insurance companies 
will combine under one management."’ Articles of 
incorporation have been filed with the state insur- 
ance department, at Albany, having this end in 
view. 


Commercial. 


Red-cedar doors from the west of the Rockies are 
said to be likely to follow the red-cedar shingle into 
favor in the middle western states. 

The Buckeye Pipe Line Company, the purchas- 
ing department for the Standard Oil Company, 
advanced the price of north line district oil to 
6oc. and south line district to 55c., February 9. 

Clapp & Co. say: ‘‘ Texas reports an increased 
crop of 70 per cent., and a possible yield equaling 
the crop of any other five cotton states, and more 
than was grown in America in 1871 and 1872." 

Acutrent market letter says: ‘‘ The strong points 
in the wheat market appear to be decreasing sup- 
plies, small country movement, continued liberal 
exports, good milling demand, prospects of smaller 
crop in South America, and an increased export 
demand to supply the 20,000,000 bushel deficiency 
in Europe visible ; lastly the price, which continues 


A Pierre, S. D., dispatch says 4,000,000 acres of 
Sioux Indian reservation land are now open for 
settlement by purchase at 5o0c. an acre. This is 
under an act passed in 1889. Many settlers haye 
claims, and a great rush is looked for when spring 
opens. 

A census office bulletin giving the principal re- 
sults ef the investigation of farm and home pro- 
prietors and indebtedness shows that in the census 
year there were 12,690,152 families in the United 
States, and of these families 52.20 per cent. hired 
their farms or homes and 47.80 per cent. owned 
them, while 27.97 per cent. of the owning families 
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+ Railroads. 


The all-rail east-bound shipments of dead freight 
from Chicago last week were 61,532 tons, against 
54,256 tons the previous week and 47,539 tons the 











only $30,607 for its stockholders in the year 1894. 
As the operations of the previous year left a deficit 
of. $349,472, the showing was comparatively cheer- 
ing, however. The annual report for 1893 shows 
$1,467,371 written off on account of the deprecia- 
tion in price of metal, etc., and the annual report 
presented to-day says that, notwithstanding that 
enormous shrinkage, prices continued to decline 
during 1894.”’ 

An Ansonia, Conn., dispatch says: ‘‘ The great 
paper-box ‘combine,’ which has monopolized the 
market, has been broken. E. Shelton Cornell, the 
president, has resigned, and a new company, inde- 
pendent of the trust, has been organized by him 
and others.” 

The Boston bookbinders’ union has undertaken 
to form an alliance between all trade unions whose 
members are engaged in handling paper in any 
form, including engraving and printing. This, if 
formed, will include typographical unions, press- 
men, mailers, stereotypers and allied trades. 

A Jacksonville dispatch says that ‘95 per cent. 
of the orange crop has been killed outright by the 
latest cold snap, and that next year’s crop will not 
reach 100,000 boxes, against 5,000,000 boxes last 
year. The early vegetable crop, the entire straw- 
berry crop and four-fifths of the pineapple plants 
are destroyed. The aggregate loss is conserva- 
tively estimated at $10,000,000." 

The report that the Nashua and Jackson mills, 
at Nashua, N. H., were to be removed to the south 
is denied by an agent, who adds that it has been 
found necessary to change the style of manufac- 
tured goods to meet southern competition. 

“The Lancaster Mills, in Clinton, Mass., have 

issued notices in every department announcing a 
cutdown in wages, which will affect about 3,000 men 
and women. 

Officers of the Southern Railway Company and 
their employees met in Washington and conferred 
‘upon the wage question. The officials submitted 
an elaborate printed statement, giving reasons why 
they cannot at present grant the general increase 
demanded. They claimed that during the present 
general business depression ‘‘ railroad employees 
have borne a smaller proportionate reduction than 
‘any other class engaged in industrial pursuits.” 

’ The street railway employees of Boston have sub- 
mitted a new schedule of wages and hours to the 
West End Company. They ask $2.40 a day of 
ro hours and pay for overtime. The company has 
not accepted the terms, and a special meeting of 
the employees will be held to-morrow to consider 
what action they will take in the matter. 

Strikes: Burgholz, Ohio, coal miners; Lynn, 
Mass., shoe factory ; Banksville, Pa., coal miners ; 
Allegheny, Pa., molders; North Adams, Mass., 
cotton mills. 

'Resumptions: Tyrone, Pa., iron mill; Beaver 
Falls, Pa., steel works ; Monongahela, Pa., tinplate 
works; Ironton, ‘Ohio, nail mill ; Carondolet, 
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below all known records.” 


The directors of the Chicago Board of Trade 


have passed a resolution ‘‘making purchases or 
sales by any members during trading hours, origi- 
nating in puts or calls, a dishonorable act and pun- 
ishable accordingly.” 


The first annual Hudson County World's Food 


Fair and Industrial Exposition will open at the Oak- 
land Rink, Jersey City, March 4 next, and promises 
to ‘‘eclipse anything and everything of the kind ever 
attempted in that state.” 
numerous, and, it isstated, some requests may have 
to be refused. The Merchants’ Protective Associa- 
tion is making every effort to accommodate all ex- 
hibitors. 


Applicants for space are 


Financial. 


The following annual meetings of companies are 


announced : 


Delaware, Lackawanna & Western.......-..------- February 19 






National Lead Company...-..-.------ .---February 21 
*Chesapeake & Ohio. .....------------------------ February 25 
Commercial Cable Company. ..--.-.-----------------: March 4 
RMISSOUT? PAHs scons decree cece re - seccenwepceensas—5 March 12 
St. Louis, Iron Mountain & Southern.--..-......----:- March’ 12 
Columbus, Hocking Valley & Toledo. ......-.--------- March 19 
exas Go Padiices ! Peer ss ct oe se ace cseces teen ses March 20 





* Special, 


Messrs. Adrian H. Muller & Son sold the follow- 


ing stocks and bonds at auction this week: 














No. STOCKS. 
shares. Price. 
250 Phenix National Bank...-....--------------------- 113% 
200 Delaware, Lackawanna & Western - 159 
213 Chicago, Milwaukee & St. Paul. ..-...------------- 55 
4oo New York Central & Hudson River - - 99%@90% 
20 Flint & Pere Marquette common .... . 6 
6 Winona & Southwestern -.--.-- Pps 
44 Chatham National Bank. . -- 340 
roo New York & Harlem.----.-- - 261% 
4oo Consolidated Coal Company. .--.-.------ - 31% 
141 United States Rubber Company, common ~4256-% 
15 Manhattan Life Insurance Company ----- «= 392 
25 New York Mutual Gas Light Company----.-.-.---- 150% 
648 4-10 Empire Warehouse Company, Limited (trust cer- { 
MIRCALES) ae aac cee ntiscsac can ascusnsdeosssacasese 5 
13. New York Bowery Fire Insurance Company - = a8g 
230 National Broadway Bank. ..--.-.---------- 23416 
5 Importers’ & Traders’ National Bank --. 505 
50 Standard Gas Light Company, common ..- 38% 
20 Nassau Gas Light Company, Brooklyn ..-. -- 200% 
20 Brooklyn Gas Light Company -...-..-..------------- 125 
BONDS. 
$10,000 Fort Worth & Denver City rst 6 per cent. 67% 


















1,000 Milwaukee & Northern 6 per cent... > rea 
3,000 Richmond & Ddaville 5 per cent.....--.-.--- 87% 
2,000 New York, New Haven & Hartford 4 per cent. 
debenture ..--...-------------- --- 138% 
2,000 Ohio Southern rst 6 per cent..----------------- 915g 
2,000 New York, Susquehanna & Western Term al 1st 
5 per cent .-......--------------+2-----2-+--- 1061 
2,000 St. Louis Southern 4 per cent - 83 
2.000 Wilkesbarre & Ea tern 1st 5 per cent - 93% 
x,000 United States 4 per cent. coupon bond, due 1907 1104 
z,000 New York & Harlem 7 per cent....-.---------- 118 
1,000 Atchison & Pike's Peak R.R. & Telegraph Line, 
6 per cent ........----------------------+--- 98 
5,000 Cincinnati, Dayton & Ironton rst 5 per cent..... 98% 
10,000 Buffalo Railway rst consolidated 5 per cent....- tor 
4,000 Indianapolis Gas Company rst 6 per cent...-..- 10244 
750 Progress Club of New York 4 pér ceut......-.-- 53 
2,000 Chesapeake & Ohio Grain Elevator 1st 4 per cent. 63 
5,000 Georgia Southern & Florida 1st:....---.------- 8234 
x,000 Winona & Southwestern 1st ...------ --------- 14% 
10,000 Milwaukee Street Railway Company consolidated 
Sper cent... 00... sete ene eee e nes 60 
6,000 Long Island T Brooklyn Heights 6 
per cent yo 
4,000 New York City Suburban Water Company rst 6 
Per CEN. -- peer v eee e eee eee nee e ee ceneee reece 30 





corresponding week of the previous year. 


The Paterson Guardian says: ‘‘A report is cur- 
rent that the New York, Susquehanna & Western 
Railroad, of which the Wilkesbarre & Eastern is a 


part, is to be extended from Wilkesbarre to Orange- 


ville, to connect with the Wilkesbarre & West- 
ern, and at Watsontown connection will be made 
with the Central Pennsylvania & Western, which 
runs to Millhall, near Bellefonte. The Susque- 
hanna Company owns controlling interests in these 
roads. A construction company has been formed 
to build between Wilkesbarre and Orangeville. A 
charter was obtained geveral years ago. The ex- 
tension would also give a direct western outlet by 
way of Williamsport and an outlet to Philadelphia 
as well, as the Reading connects with the Central 
Pennsylvania road."’ 

The Interstate Commerce Commission ‘‘ has 
suspended the long and short haul clause of the 
law so as to enable railroads to carry freight at 
lower rates to the region of crop failure in Ne- 
braska. This was done on the application of the 
Chicago & Northwestern and other railroads.” 

A Chattanooga dispatch says that the Chatta- 
nooga Southern Railroad was sold February 14 at 
public auction, at Gadsden, Ala., in conformity to 
an order of court. It was bought in for $450,000 
by Judge W. B. Thompkins, representing New 
York bondholders. 


Legislative. 


The conference upon the bill to disapprove the 
treaty made with the Southern Ute Indians and to 
remove them from Utah, and providing for settling 
them in severalty wherever they may elect, has re- 
sulted in an agreement. 

The House Committee on Interstate and Foreign 
Commerce has reported in favor of substituting the 
original House bill dealing with the Nicaragua 
Canal instead of the Senate bill. 

It is understood that the Dingley bill, which au- 
thorizes the government to kill all the seal on the 
Pribyloff Islands this year, is practically a dead 
measure. Opposition to itis basedon the ground 
that it was a violation of the treaty with Great 
Britain, and, secondly, that such a law would con- 
travene the contract between the United States and 
the company which now has the right to kill seals. 

Senator Cullom, from the Committee on Com- 
merce, has made a favorable report on Senator 
Vilas’ amendment to the sundry civil appropriation 
bill providing for an international commission to 
make inquiry and report upom the feasibility of a 
canal to connect the Great,Lakes with the Atlantic 
ocean. 

A statement sent by Secretary Carlisle to the 
House shows thatthe share of the United States in 
the expense of maintaining a protectorate over 
Samoa up to the present, time has been $71,346. 

The House Committee on Interstate and Foreign 





owned subject to incumbrance and 72.03 per cent. 
owned free of incumbrance. 


Georgetown, D. C., is to become a part of the 


city of Washington under a recent act of Congress. 


Foreign Business News. 


Atameeting of the bimetallist members of the 


German Reichstag held early this week, it was 
decided to ask the government to call an interna- 
tional monetary conference, to be held in Berlin. 


The opening of the Baltic Canal in July next will 


be the occasion for unusually interesting cere- 
monies. 


A dispatch from the City of Mexico says that the 


war excitement has entirely subsided, and thatit is 
believed that the amount of the indemnity to be 
paid by Guatemala is the only question now in 


controversy. 

The London Board of Trade returns for the 
month of January show that during that month the 
imports decreased £1,710,000 and the exports in- 
creased £70,000 as compared with those for the 
corresponding month last year. 

The London Times says the official trial of the 
new torpedo-boat destroyer Boxer, built and en- 
gined by Messrs. Thornycroft, took place on Fri- 
day off the Maplins. Six runs on the measured 
mile were made. The mean speed was 29.17 knots, 
the total distance covered in three hours being 100.6 
statute miles. This speed exceeds that ever ob- 
tained on an official trial by more than a knot. 
The four vessels of the class—namely, the Daring, 
Decoy, Ardent and Boxer, all built by Messrs. 
Thornycroft—have each beaten the record in turn, 
and are now the four fastest ships in the world. 

Continuing the plan to establish a gold standard, 
the Austrian Minister of Finance has issued 4 per 
cent. gold rentes to the amount of 50,000,000 
florins. Half of this amount was taken by a firm, 
and the balance will be taken at the option of a 
syndicate composed of the Kreditanstalt, the 
Boden-Creditanstalt and the Rothschilds. The 
price was 10-125. 

The Chilian government has announced its in- 
tention to purchase all the railways in Chili. 

In the British House of Commons recently Mr. 
Edward Heneage, Unionist, asked. whether the 
government was in communication with the Ameri- 
can or other governments in regard to the matter 
of gambling in agricultural commodities, or whether 
the Ministry proposed to codperaie with the powers 
with a view of establishing an international entente 
whereby the practice shall be suppressed. Sir 
William Harcourt said he was in entire sympathy 
with the desire to suppress such gambling, but was 
afraid that the point had hardly been arrived at 
where an international agreement, would be desir- 
able. The government, he said, had not received 
any communications on the subjectj, from other 


countries, 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET’S.] 


Taxation—Exemption—Manufacturing. 

A person or corporation engaged in the manu- 
facture of new articles of commerce, such as crack- 
ers, fancy soap and Italian paste, from flour, is 
exempt, under act 206 of the Louisiana constitu- 
tion, from a license tax, according to the decision 
of the Supreme Court of the state in the recent case 
of The State of Louisiana vs. American Biscuit 
Manufacturing Company. 


Railroad—Accident—Section Man. 

The Appellate Court of Indiana held, in the re- 
cent case of The Cleveland, Cincinnati, Chicago & 
St. Louis Railroad Company vs. Martin, that the 
fact that only a half hour was allowed a section 
man in which to eat his dinner, in view of the in- 
clement weather and the long-established custom, 
considering the situation, surroundings and attend- 
ing circumstances, implied an invitation to eat in 
the most convenient and suitable place on the 
premises, which was the pump-house, and that the 
company was liable for negligently permitting the 
pump-house to be dangerous. 





Real Estate—Broker—Commission. 

According to the decision of the Appellate Court 
of Indiana, in the recent case of Hammond vs. 
Bookwalter et al., a real estate agent employed to 
sell his principal's property cannot become the 
purchaser, even with the knowledge and consent of 
the owner, and recover a commission, in the ab- 
sence of a new and special agreement for a com- 
mission made at or after the time the agent presents 
himself as such purchaser, or at least an agreement 
previously made with special reference to the fact 
that, in case the agent should purchase the prop- 
erty, he should recover the commission. 





Life Insurance—Assignment—Creditors, 
The Kentucky Court of Appeals held, in the 
~case of Larue’s Assignee vs. Larue, that the ques- 
tion whether policies of life insurance payable to the 
insured, ‘‘ his order or creditors,’’ were intended to 
pass under a general deed of assignment executed 
by the insured for the benefit of his creditors was a 
question of fact to be determined from the language 
of the deed and the purpose of the assignor in the 
procurement of the policies, and that where it ap- 
peared that the policies were taken out by the as- 


signor for the benefit of his creditors generally, he 
would not be permitted after making a general 


deed of assignment, clearly with the intention of 
passing them to his asssignee, to withhold them 
and subsequently assign them to certain creditors 
to the exclusion of others. 





Principal and Agent—Improvements. 
The Supreme Court of Minnesota held, in the re- 
cent case of Jefferson et al. vs. Leithauser et al., that 
where an agent was authorized by his principal to 
_make leases of his principal's real estate, collect 
monthly rents, to care for and look after the prop- 


erty generally, and to look after the interests of 


his ‘principal in such real property, notice to such 
agent that improvements were being made upon a 
building situate upon his principal's real estate 
which were necessary to save and protect the build- 
ing, and necessary in order to carry on the business 
for which it was rented, was notice to the principal 
for the purposes of the laws of 1889, chapter 200, 
section 5, and that the uncontradicted evidence 
was sufficient to constitute notice to the agent that 
improvetnents were being made upon his princi- 
pal's real estate. 





Partnership—False Representations. 

In the case of Holland ys. Bishop et al., recently 
decided by the Supreme Court of Minnesota, it 
appeared that the defendants represented to the 
plaintiff that they were negotiating for the purchase 
of certain property at a certain price, and were 
about to close a contract for the purchase of the 
same, all of which was wholly false, and he was in- 
duced by such representations to form a partner- 
ship agreement with them to purchase the property, 
by the terms of which each was to pay one-third of 
the purchase price and own one-third of the prop- 
erty, and pursuant thereto he paid them his share 
of the purchase price to be with the shares to be 
contributed by them paid for the property. The 
court held in deciding the case that the facts 
and circumstances surrounding the transaction 
were sufficient to justify the jury in finding that de- 
fendants made the representation fraudulently and 
the promises in bad faith as a mere pretense con- 
trived to obtain plaintiff's money, and that they 
never intended or expected to purchase the prop- 
erty. The court held that an action for the con- 
version of the money received of the plaintiff would 
lie, and that the evidence was sufficient to sustain a 
verdict, 
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Bank—Check—Collection—Indorsement. 

In the case of Comer, Receiver, vs. Dufour, the 
Supreme Court of Georgia held that where, after the 
indorsement of a check by an accommodation in- 
dorser, it was cashed by a bank and duly sent for 
collection to its correspondent in the city where the 
bank upon which the check was drawn was located, 
and there, together with a number of other checks, 
was duly presented to the drawee for payment, and 
the runner of the correspondent accepted in pay- 
ment of all these checks a smallsum of money and a 
check of the drawee upon another bank in the same 
city, which check had it been promptly presented 
would have been paid, but having been held by the 
runner or the bank he represented for two or more 
hours, during which time the drawee failed, in con- 
sequence of which the check last mentioned was 
dishonored, the bank which cashed the original 
check could not hold the accommodation indorser 
liable for the amount thereof, and that this was 
true although after the drawee's check had been 
dishonored the original check was reclaimed and 
duly protested. 





Partnership—Dissolution—Attachment. 

Where a writ of attachment was issued against 
two defendants as partners, on the motion of one 
of them to dissolve the attachment, the Supreme 
Court of Minnesota held (Rosenberg et al. vs. 
Burnstein et al.) that it was no ground for dissoly- 
ing the same that the property levied on was his 
undivided property; that he was not a partner with 
the other and never contracted and did not owe 
the debt, but that evidence of these facts was 
material to show that he was not responsible for the 
fraudulent acts and intent of the other defendant, 
which was made one of the grounds of the attach- 
ment; that an order dissolving the attachment 
would not be reversed where the affidavits used 
on the motion were conflicting, unless the pre- 
ponderance of evidence was clearly opposed to the 
decision of the court below, and that where, on such 
a motion, the counter affidavits clearly and specific- 
ally stated a sufficient badge of fraud, the same 
was not overcome or contradicted by the general 
statements in the moving affidavit denying fraud. 


Partnership—Dissolution—Settlement. 

The Kentucky Court of Appeals held, in the 
recent case of Ashbrook vs. Ashbrook, that, in the 
absence of a special agreement, partners are not 
entitled to interest on money voluntarily furnished 
to carry on the business, and that after dissolution 
aad prior to settlement of g partnership interest is 
not payable between partners on undertermined 
balances, but that to entitle one partner to interest 
during a settlement of the partnership there must 
be either an agreement therefor or conditions raising 
an equity. The court further held that where the 
surviving partners of a testator were the executors 
of his will, and after the testator’s death there was 


entered upon the partnership books an item of 


credit to the testator’s estate with which the execu- 
tors failed to charge themselves in their settlements 
with the county court, in an action to surcharge 
those settlements the lower court improperly 
charged the executors with the item appearing 
upon the partnership books, it being shown that 
the entry was a mistake and that the money was, in 
fact, never collected. 





Corporation —Charter—Taxation, 

The Supreme Court of Georgia held, in the re- 
cent case of The Vernon Shell Road Company vs. 
Mayor, etc., of Savannah, that an act of the legis- 
lature incorporating a company to construct and 
maintain a turnpike road, ‘‘to be constructed and 
laid on and over the bed”’ of a certain designated 
public road then existing, did not, although it pro- 
vided that ‘all rights in the property acquired by 
the company in the said road when completed 
shall be vested in the stockholders, their heirs, legal 
representatives or assigns forever, and in propor- 
tion to their respective shares,” pass title in fee to 
the land upon which the road was constructed, but 
conferred only an easement in the maintenance, 
use and enjoyment of the turnpike road when com- 
pleted in accordance with the terms of the charter; 
that consequently where, by the extension of the 
corporate limits of a city, a portion of the turnpike 
road was appropriated to the public use as a 
Street, or its use and enjoyment by the company as 
a part of its turnpike road was otherwise rendered 
valueless, the compensation to be paid to the com- 
pany should be estimated, not with reference to the 
value of the land in fee, but with reference to the 
injury done to the company's easement therein, 
and that the value of the stock of a corporation 
and the amount at which its property was returned 
for taxation, though not conclusive, was competent 
evidence bearing upon the value of the property 
owned by the corporation, 
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BUSINESS NOTES. 


Cornered the Egg Market. 
A recent Chicago dispatch says: ‘‘R. A. Foster, of 


Winona, Minn., ‘cornered’ the egg market of the 
United States, and the colder it grows and the 
longer the cold spell lasts the greater the profit he 
will realize from his speculations. 
a dozen in New York,’ he said. 
sun goes down I may make them 4oc., or I may 
stop their supply altogether and compel them to 
eat Canadian limed eggs that were laid before the 
McKinley bill became a law.’”’ 


‘Eggs are 35c. 
‘Before another 





Canada’s Finances. 
An Ottawa dispatch says: ‘‘ There is said to be 


a deficit of nearly $1,000,000 in the Dominion treas- 
ury, according to the official gazette. 
of the fiscal year it is estimated the deficit will be 
$6,000,000,’ At this time last year there was a sur- 
plus of more than $2,000,000. 
Finance said in Parliament at the last session that, 
‘in view of the shrinkage in revenue, rigid economy 
would be practiced. 
penditures have exceeded those of last year, while 
there has been a great falling off in revenue.’ "’ 


‘At the end 


The Minister of 


It now appears that the ex- 


For a Railroad in East Africa. 
The Berlin National Zeitung says that negotia- 


tions are on foot between the Colonial Department 
and a group of bankers headed by the Deutsch 
Bank for the construction of a narrow-gauge rail- 
way from a port on the German East African litto- 
ral to the Victoria Nyanza and Lake Tanganyika. 
The estimated cost of the line is 30,000,000 marks: 
Should the government approve the scheme, the 


Reichstag will be invited to grant land conces- 


sions to the company and to guarantee 3 per cent. 
interest on the capital. 





To Reduce Cotton Acreage. 

A Birmingham (Ala.) dispatch says: President 
N.N. Clements, of the Cotton Growers’ Protective 
Association, has issued a circular appealing to the 
cotton growers to reduce the acreage and thereby 
increase the price of cotton. The circular calls on 
the growers to hold meetings in each county at 
once, and decide how much acreage the crop will 
amount to, and also urges that the acreage be re- 
duced not less than 35 per cent., and, if possible, 
50, and that instead of so much cotton being raised 
more attention be given cereals. 





Basket-Making in Upper Franconia. 

The London Zimes notes that “the American 
commercial agent at Bamberg describes in a recent 
report the basket-making industry of which the 
small town of Lichtenfels, in Upper Franconia, is 
the center, and which is now the largest in the 
world. It dates from the close of the last century, 
and owes its existence to a splendid growth of wil- 
lows in the valley of the Main. Gradually the 
trade of basket-making was taken up by the small 
farmers in the neighborhood as an occupation for 
their spare time, and the excellence of their 
wares secured them markets in the adjacent dis- 
tricts, and in course of time in foreign countries 
also.” 





Bureau of American Republics. 

The report of the director of the Bureau of Amer- 
ican Republics was transmitted to Congress Feb- 
ruary 12. It contains a review of the work for the 
past year, gives a list of publications sent out, and 
recommends the continuation of the present system 
of disposing of books. The report states that the 
public generally has been found willing to pay for 
the bureau publications, but that it has been found 
difficult to put off libraries with the statement that 
the books are not printed for free distribution. It 
is also stated that the Spanish, English, Portu- 
guese code of commercial terms authorized by the 
Pan-American Congress is well under way. 





Electric Traction in Europe. 

In the Electrical Review (London) of January 4 
Philip Dawson has an interesting article on 
the progress of this system. Nearly 1,100 electric 
motor cars are now in regular operation on the 
continent alone, employing about 20,000. horse- 
power in station engines, and approximately 4oo 
miles of track have been electrically equipped. 
Moreover, contracts are already signed for nearly 
500 more motor cars, 12,000 additional engine 
horse-power and 350 miles of track construction. 
With the single exception of Buda-Pesth, where a 
conduit system is in operation under the especially 
favorable conditions which prevail in that city, 
every electric road equipped of late years has 
adopted the American method of construction in 
every essential particular, and no suggestion of a 
possible departure therefrom has been made in the 
contracts for additional cars, station plant and 
mileage, 






















The Cotton Crop. 
Statements furnished the Agricultural Depart- 


ment by the various railway and water transporta- 
tion companies of cotton movement to ports and 
northern and eastern points from the beginning of 
the season to January 1, 1895, together with returns 
made by the department's county agents of the 
amount of cotton remaining on plantations and in 
interior towns on January 1, and the amounts re- 
ported by mills as bought from September 1 to 
January 1, show as follows: Total railway move- 
ment, 6,545,728; remaining on plantations, etc., 
2,080,739; bought.by mills, 461,533; total crop, 
9,088,000, 
remaining on plantations and interior towns on 
September 1, 1894. The proportion of the crop 
forwarded to market up to February 1, which is no 
longer in the hands of producers or in the smaller 
towns, is shown by the consolidated returns of cor- 
respondents to be 89.9 per cent., leaving 10,1 per 
cent. still in the hands of producers or in those of 
local merchants. 


No deduction has been made of cotton 


Street Railway Mileage. 
Street railway mileage in the United States in- 


creased from a total of 12,434 miles with 40,815 
cars at the beginning of the year 1894 to 
12,527 miles with 41,668 cars at the end, accord- 
ing to statistics in the Street Railway Fournal, 
New York is 
length of horse railways, 401 miles with 3,288 
cars, and Illinois comes second with 333 miles 
and 3,452 cars. Pennsylvania has a greater length 
of electric railways than any other state, 1,016 
miles with 2,675 cars; New York is next with 
877 miles and 2,289 cars, and Massachusetts third 
with 859 miles and 3,107 cars. 
greatest length of cable railways, 163 miles with 
742 cars, and Missouri comes second with 118 miles 
and 1,065 cars. 
tramway operated with 1,938 cars, and Alabama 
has 137 miles and 146 cars. 


the state having the greatest 


California has the 


New York has 95 miles of steam 


The greatest length of 
street railways of all kinds in any one state is in 
New York, where there are 1,413 miles, and Penn- 


sylvania comes second with 1,179 miles, 





A New Celluloid. 

The dangers attending the manufacture of ordi- 
nary commercial celluloid are well known. It is 
now stated in /udustries and Iron, London, January 
4, that an English firm has devised a method of 
manufacturing a perfectly fireproof celluloid from 
spent fibers from paper mills, which they are pro- 
posing to manufacture on a large scale. ‘‘ The 
pulp, consisting of fibers collected from washing 
water of the paper mill, is submitted to the action 
of certain chemicals, which reduces it to a glutinous 
state. Itis then sent through a centrifugal pump, 
which gives it an even substance, and any shade of 
color is then imparted to it at the same time by 
aniline dyes. It is then strained through flannel into 
Square boxes, and after a time assumes an almost 
solid consistency. The celluloid can then be cut 
into slices or molded when the composition is in a 
liquid state. It is proposed to make printing sur- 
faces for illustrations, for stereotyping, together 
with its utilization for the manifold varieties of pur- 
poses to which the ordinary cellulose of commerce 
is now applied. The perfect safety of the new 
substance is shown by the workmen being allowed 


to smoke on the premises during the manufacture,” 
ee 
Southern Coal Mines. 


Statistics of the total coal production of Alabama, 
Georgia and North Carolina in 1894 are given ina 
statement compiled by the United States Geological 
Survey and prepared by E. W. Barker, of the 
Division of Mining Statistics. It is shown that 
Alabama produced 4,377,977 tons, valued at $3,932,- 
007, against 5,136,935 tons in 1893, worth $5,096,729. 
This was a decrease of 758,958 short tons, or nearly 
I5 per cent., and a loss in value of $1,114,785, or 
over 20 percent. The average price per ton de- 
clined during the year from 99c. togic. During 1893 
the mines gave employment to 11,294 men, while in 
the year just closed 10,789 men were employed, 
showing that about 500 men were thrown out of 
employment by the depression in the coal trade in 
Alabama alone. The total product of Georgia in 
1894 was 354,111 short tons, against 372,740 tons in 
1893, a decrease of only 18,629 short tons, or about 
5 per cent. The value, however, shows even a 
sharper decline than that of Alabama, being $36s,- 
972 in 1893 and only $299,290 in 1894. The average 
price per ton at the mines fell from 8c. to 84%c., 
a decline of 13%c. per ton. Extensive im- 
provements were in progress throughout the year 
at the mines at Egypt Depot, Chatham county, 
N. C., and the production somewhat curtailed in 
consequence, A new mine in Moore county began 
shipping in 1894. The total product for the state 
in 1894 was 13,150 tons, worth $20,300 at the mines, 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BoNDs, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895. 
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11,935,000 Eee *y = F me oe 91%|| 110 705 Frere abn Beek = To6 |105 |106 ee = om “5 == = 107 |105 |105 ||r06%|1064%|106\%]| .. : La : 
102,000,000 1332, ag we 0601 I 3 5 3% tchison, Topeka & Santa F ae — an 1 ie me ie 4 x y) \y, y i 1 yl als 
791760,300 38,913,534 = eee =o 1% 4 % 5g|| Atlantic & Pacific ee B= aS be 43 un Sis sf vs —_ os pis as 3h oe , rs . ie 4%) AK) 4% 
16,025,000 42,467,000 2 ||M. & N. 1,222 8144] 58 654 Pate Baltimore & Ohio common. . 64 | 64 | 64 62 | 62 | 62 6234] 6214] 62%4|| 6244] 6214] 62%4]| 6244] 6134] 6134 2 ue a 
et a2 aes 4,550 273%4| 16 24 REG Ray tale lGRoN ren encviscn sre o<acascsen-<|foe me fs 20 19%] 19%]| 20%] 1 1934|| 1934| 18%%| 1934|| 1874] 184 A ; y| 184 
9,191,000 sy & 5 ae =e S- ety = per 22 Buxalo, Rochester & Pittsburgh common .]} _-. BS es A Hs 19% 23 % zs ha a 4 : ia de aa st ad sy ~ ie she! 18% 
199573707 1 ~ & 43t 53%4| 47 5034] 48 Canada Southern. . 48 4854] 48 83 8 83 84 84) 4844 8h B14] 48%4]] .. i re! 
47,956,686 2uijA. & O 850 73%4| 58 59 48%|| Canadian Pacific .. a =“ sie oe wie ro $e yi “y hid ca Pa rag ye 4854 48% 48% 
62,344,000 r ||P. & A roo || 18%) toX|] 14%] 12%|| Central Pacific «=... Beem hee dl PS MHI. ee ew eas (ag, irae Wet lye Iola Ise lee. 
4,197,811 4 am 10 22 16 r 16 Chesapeake & Ohio common. 1644| 16%| 16%|| 16%| 16%] 16%]] .. | -. | -. Ae er ae 163%4| 16%4| 16%|| 16%] 16%] 154 
7,418,850 2 Q. eee 147 130 1474%| 14644|| Chicago & Alton .............. oa a itis ae eas sy 25 =e aa < = -- - : ae na Reis phy “Ke 
122,561,900 r }/Q. June.|| 35379 84%] 6856|| 7296] 69%4|| Chicago, Burlington & Quincy - -|| 7258] 79%] 72 || 7x%| 70%4| 70%]) 714) 7014) 7056|| 7x | 7056] 7034|| 79%! 70% | 70%] 7044] 60%] 7044 
18,060,000 3 ote sees 55 so 50 50 Chicago & East Illinois. ........-...-.-2. aS 23 a2 hess ee Ps a es ae or on 36 i ae a * 3 > 
x 1% Q. Jan. ae 97%| 93 Ley 89% oiaee Ge East Wiinois pref. oo2- 5. 0--- I = re #5 c= #3 gs - ae ae a5 a go go go ? ay 
20,440,000 25,'95|| x4/|  O. 59,815 |} 80 | 5834]| 7814] 70%4|| Chicago Gas Companies ....... 7456| 73%| 74_ || 7376| 73%| 73341] 7434| 7326| 7436]| 7434] 7334] 7334l| 7434| 7344] 7336] 7356) 734] 729 
Depine ade . 22,’94|| 2, ||As & O.] 7590 67%| 54&|| 577%] 54%|| Chicago, Milwaukee & St. Paul ..._- 5534] 55%4| 5534|| 5544] 5478] 5476]! 5536) 5496] 5476|| 55%| 557%) 55%4|| 5598] 55%%| 55% || 547% 54% oe 
‘ 34||A. & O. 467 123%4| 116 119 11634|| Chicago, Milwaukee & St. Paul preC. 117 ¥|t174}117 76] [12746 |117 54 |11744]| -. a -- {[2175g|xr7¥lxx79gl|27_ |xx7 |xx7_ |irr7z_ | 116% |1107% 
130,113,500 3 '95]]  244||J. & D.|| 130447 || 1x03] 96%|| 9756] 89%4|| Chicago & Northwestern.........- 95%| 9436| 94%4|| 9444] 9234] 92341] 0344] 92 | 92%|] 9276] 9244] 9241] 9254] 9044] 9094]| 9034] 8914] 893; 
3) 95 13%4||Q. Mar. 900 145%4| 135%4|| 145 137 Chicago & Northwestern pref - - 142 |142 |xr42 ||xr4r¥glr4x. |x4x |ir4x [140 |x4go [1138 |138 [138 ||137 1137 1137 Re: oe 
62,512,000 1, '95 Y%11Q. May.|| 19,058 723%%| s8%|| 64%%| 60%4|| Chicago, Rock Island & Pacific. ....- 6234| 6r%| 62 || 62 | 6136) 6x3|| 6254] 615g] 6134|| 6244| 6176] 6x76|| 62 | 615g) 6156|| 6134] 6x14] 6144 
24,840,800 noteeees ae pe ALS 4136| 32 34 29% Chicago, St. P., Minneap. & Omaha...... 3114] 30 30 30%| 29%] 2934|| 30 29%4| 30 30 30 30 304%] 30 30 29%} 29% 29! 
12,646,833 20, '95 3K||F. & A. 100 1164] 105 112 1094|| Chicago, St. P., Minneap. & Omaha pref..|| -. 2é as 10914}10944|109%4|| .. == = o* oe = ‘s = es = 6 
6,500,000 12,835,000 28,95 ih OWT Bt Te ae 9746] 87 oe aos rape quae Rys & Stock Yards common]| -- 5 ie 89 | 89 89 = ee Be “2 a ae -: 35 ia Ae : x 
4 "93 rh ES 5,593 42 3r 39 354) eveland, Cincinnati, Chic. & St. Louis. .}] 3734] 374 L ,) 1 64 x% x% 5 1 55 36 36 6 6% y 
53,082,730 . 1, '95|| xiZ/lQ. Oct ---- || 38 | 78 || 88 | 62 || Cleveland, Cin., Chic. & St. Louis pref... - sil <a Veale le Cha des “Bel atig ag Mabe Sn | Cae Rai eal | fg te 
: 13 ue 3 74] os Colorado Coal & Iron Development Co....|| -- ee i 7 od e = <2 - od FY a 7 7 ‘ F a 
9,250,000 eos 27%| 21 25° 25 Colorado Fuel & Iron common ....-.....- ae =F a = = = es se ae =s = ee -- -- - - “= 
pcecee Boxe 9%} 43% a 2) Solsebas® Hocking Coal & Iron Co. . ae monte [ere IE ot Seg) | Se liter cea | een | Ge aes. Dacron Ie vt Braid 
1,696,300 1,700 207 15} 2073) 16 Columbus, Hocking Valley & Toledo 19%] 194|| 1944] 19%] 19) 193%4| 1 19l%|| .. = “3 ae Sin “a I 
2,000,000 pase oe Pr ae 61 55 Columbus, Hodking Valley & Tol. pref ...|| -- ae nds oe —s ris ee is e oa 5 we -- -- -: = te ee 
3 2,488,000 657 140 feed 132 125 Consolidated Gas Company .........--.-- 128 |r28 |128 ||1277g|12734|12776|| -- ae -- ||x27 |127 [x27 ||t28%4]12836]12844]|128 | 128 128 
5,000,00¢ 1,890 14414| 11x934|| 13374| 125%4|| Delaware & Hudson Canal..._._... t29 |129 |129 ||129 |12734|128 |lr28 |128 |128 ||12914|129%4| 12914 ||42734| 1274 |127%4| [128 | 127%4 | 12716 
3,067,000) 3,800 174 | 155%4|| 166%| 15776|| Delaware, Lackawanna & Western . c << : ws ve = a # Ee as -. | .. |[59 |x59. [x59 159% 158.4% 1584 
43,136,0C0) 1,100 13 8 11%| 10|| Denver & Rio Grande ......._- Seo ae <2 p Ir 11 II Ir It Ir It Ir Ir Riesz = a ak * Lg 
30, 161 37%] 24 36 32%|| Denver & Rio Grande pref..__... Lia Za : 3 S =o He ay. s € 3574| 3534] 35%4|| 345¢| 3434| 343% 
3,500,00¢ aes 3096 7%\| 114 7% Distilling and Cattle Feeding Co. --|| 9%] 914] 934]| 91] 876] 87611 934] 8%] 9 8%| 834] 874|| 9%4| 834] 8341! 9 85g) 834 
23,000,600 5 8 4 3%| 3/]| Duluth. South Shore & Atlantic#.........]| -. | -. | -- 3%| 334) 3]] J. | -. = SP isons Se tevel ei om ot eee (ee. 
“eh 19 12 = x pag Sash ae & Atlantic pref*,.... 3 we aS = Bry a ss a = $3 me a -- - -- — aa ff 
4 104 244|| 102 95 ison Electric Illuminating Co., N. Y .||r00 1 Y4\|100 |x00_ ‘|ico a we 4 8 8 8 97 96 
SESS | eo 100 Es % 5334] 45%|| Erie Telegraph & Telaghne Co. shes ae 7a ot a fe == re = 48% 48% 45% -- si is a t a 
5,895,00C : ve 68 35 Hey) 35 Evansville & Terre Haute...-.... less 33 on za 2G $e = ~- es 2 4 ee -- = = be = Se 
10,000,000 22,961 45} o%}| 35 28 General Electric Co. common. ..|| 2834] 28%] 28 2834| 284] 284 ¥4| 2844| 2834|| 2934] 2834] 2334|| 2954] 287%] 2874]| 287 XY 94 
15,000,c00) 100 a 33 | 104 100 Great Northern pref -.-=.<:....-.<- ae st His a Bs =u, e wiles % is a th, 3 & “Sy ae S - tor ; eo ror is iy a 
8,000.000 §,381,000 200 7% I 1%| Green Bay, Winona & St. Paul T. R...... Se x 38 I I I a af = re = oe -- -- : - 5 = 
2,000,000 Le a wears 12 1% 396| 1%|| Green Bay, Winona & St. Paul T. R. pref..|| .. a ae a Fe mis is os: “ ES = = as we z P 
50,000,000 66,401,000 357 96 8314|| 9976] 8x}4}| Illinois Central. ....22 2.222. --2 cc ee esses ae (ee. |e 86 | 86 | 86 A? ib ae 2 86 | 86 | 86 || 8734) 8744] 87%4|) -- | .. | -- 
8,217,356 6,327,370 700 1r¥%| 6 6%| 5%|| Iowa Central...... a 6 6 ep pe 0 a ie a 6%| 6%] 64]. 64] °644) 64!| 6%) 6%] 6% 
$545,251 pa ht 100 39%| 22% 3% 19, Iowa Central pref - || 20 | 20 | 20 Foes es ee Sy ees! Ae a Sn =o ieee ~ ee ee crey Ee 
-7»500,000 2,000 2 r 2778| 23%|| Laclede Gas-.--... --«}| 26%] 26 26%4|| 26 25%) 25%6|| 257%] 2576| 25%|| 2574] 2 254% - “+ -- -- Je + 
_ 2,500,000 zan009,000 422 86% im 87%| 8x Laclede Gas pref... os =o 83 rites 8214 a ae 308 a3 27 a a 8r gl | - *: 824) 824 | 82 
11,840,000 ARees 310 1944| 313%]| 17%| 15%4|| Lake Erie & Western...-- | ee es oa Merce’) ace 4 ieee || es ea (a ea ee Pee | PPS seen lisse < Ga oa |y comes 
(1,840,000 eels 1,255 74 63 74%| 69 Lake Erie & Western pref ..--........... ee SN -- | -- | -- |I 70 | 70 | 70 || 70 | 70 | 70 |} 79 | 70. | 70 || 70%! 69%] 70% 
i491406,500 Spotl 1,149 139 vA 24 «NG oon ie Michigan Southern common] |137%4 |13744| 137 %4| |t3734 | 13634 |13734||13734|137 46| 137 44] [13734 | 13794 | 13734] [$3876 138 44)138%6!|137 | 13634|137 
12,000,' 1324, eee Sreiecomne Bas i Longelsland eo-o . Ji eedec ow ete eave ose a as = ba = aS ss bs . = % -- : - - = s 
"30,000,000 || -.-.-.-.. . 3549 22 107 13 836]| Long Island Traction Co.* .............. 9% y y L % A y 1 yil 9 9 9 8 8% 
-32790,747 Bete 20, °93 7 2. eee 6 5 25, 2 556 Louisville, Evansville & St. Louis common] -- ; s Y ze oe fe an Nes nee A ES a es -- - -- : 4 * e; oy 
000 79:131,660. 1, '93 2 ay AA 31,GUL 5734| 407@|| 5538} 499 Louisville & Nashyille: --- <2... .5 2.2... 527 24) 5234|| 52 2 214]! 5234] 52 2U4|| 52 214) 5236|| 53 52%| 5256|| s2 52 23 
9,000,000 Ries ob0 53 § aerate ese x wae 235 10% 5M 7% 6 Louisville, New Albany & Chicago ....... re 7 a fe a poy = ty 2 iy iy re =" -- - te m ae 
4,500,000 al 72 ||Feb. 15, ’94]| _- x, BS 100 40 19 2434] 1934|| Louisville, New Albany & Chicago pref...]] -- Ss a es 3 =n 227%| 2234) 2276]| -- ES on -- -- -: 224%) 2214) 22h 
29,891,980 33,618,000]| 36% ||Jan. 2,'95 rY%||Q. July.|] 13516 12734] 102%|| 10976] 104 Manhattam Consolidated. ...............- 108 }x10744]107%||1075@|106 [10614 107% 105 %| 106 14| |10674| 10634 | 106 76| 10634 | 1064 | 106%] |r07 14 | 10654 107 
218,738,204 21,675,000}| 1,619 ||Feb. 2 JP. & A. 566 || 100%] 93 97%| 92 Michigan Central] 2 essks sooac eee ae oe - | -- |} 93 | 93 | 93 |} 93 | 923] 9234|| 92 | 92 | 92 || 9444] 9434 944|1 94341 0434 9434 
2,000,000 eee Oct 3 (oe snes 54%] 544i] -- ai Michigan Peninsular Car Co common..... 3 =a # om = ne =8 ye oA He: = f -- -- -- = ay alle 
‘597715700 20 { =: x6 BoA 400 304%] 22 29%| 26 Minneapolis & St. Louis T.R. all asst. paid.|| 27 | 27 | 27 ser ee es 2634| 2614] 26%g|] -- | -- | -- 26 | 26 | 26 eg een 4 ae 
4,000,000 ry ve i ae ee 49 15 4742) 46 Minneapolis & St. Louis pref. all asst. paid.|| -- = ae a we a3 == we ay os 7 on -- -- -- or; o ao 
cosy | Seer eee aa s Ee ie oe 2 = aor sie tte arta: bods cdacacwa~ kasd = = me SF. oe 23 Ps ‘ = Bs Pr a -- -- -- == = Ba 
(47,000,000 = da Aa 110 165 r134|| 144) 12/4|| Missouri, Kansas OXSS a. Albss = & 144] 14%] 14%|| -- 2 ae 1434] 14%] 1434] -- - -- = “2 Hs 
000,000 reneescde | oaa { =4-55--5 & 3 AS 305 gs 18%|| 23 2r3g|| Missouri, Kansas & Texas pref. -|| 227%] 227%] 2276 2056 be eS = e ee cn aby 22%4| 2244| 22441! 22 215%] 2156 
17»436,575 §4,012,000]| 3,218 ||July 15, ‘94 r |/Q. July. 5,160 32%| 18%|| 2634] 20 Missouri Pacific .-..-........- -|| 22 | 2136] 2144]] 2136] 2x | 2x3Q]| 2134] 2144] 2134]] -- -- EF, - 21¥4| 205@| 21 
5,320,600 15,920,930) G87 Piecenccacs a aa Se 100 22 15%4|| 16 133 Mobile & Ohio... | ess we 4 <a a =f 15%4| 1536] 15%4]] -- as Ae -- -- -- 52 4: s 
000,000 24,444,000) 120 |\July 1, ’94 3%i\J. & J. oe 164 | 148 164 | 160 Mormisucy Essex. 09) ivak- 5 osc cee ae ns a= es re od as # a -- = 3 -- -- -- ao ae = 
10,000,000 14,923,000] 884 ||Feb. 1, ’95 t ||Q. Feb, soe 75 65 79 64 Nashville, Chattanooga & St. Louis. A ie Be an ste a3 28 = = Me a * ms -s j 5 3 2: = 
14,905,400 || --.----- sane, |/Decs 31; "94 I ae 6,830 45 22 38 27% National Lead* ........--.-...-... -|| 30 | 295@} 30 30% 2934) 20%|| 3034] 2956] 2934)| 2976] 2956] 205¢ 29%| 29 | 29 29 | 273%] 284% 
14,904,000 || .....--- ---- |[Dec. 15,’94]] 134 Q. 936 924%] 67 85 7814|| National Lead pref*. -|| 8234] 8134] 8x34]! 8x34] 8134] 8134|| 8134] 815g] 8134] 815g] 815g, 8x5¢|| 8134] 8x74] 81 34]| 8x44] 8114] 8114 
18,000,000 3,000,000] .... |/Aug. 1,’91 FAs 2 500 25 14 18%] 17%|| National Linseed Oil .. BY eet = = 3 es - ni = = 18 17%| 18 18)g| 18 e274 | 
5,000,000 ---- ||Mar. x14, or I =e eee, 12 5% 6% 5 National Starch ......... hrs: ES ee es i 2 ne ss oa rf ee é -- : -- a S & 
3,000,000 3,837,000]} .... ||May 2, '93 4 oes -e-- 56 40 5° 40 National Starch tst pref. - MS a fe xs aa 23 =s 3 S 2 er = -- - -- ee . = 
2,500,000 ewe ean. 2 9,093 6 =e 37 35 20 2 20 National Starch 2d pref... a) ae = _ she a sa 2 ee oe Se a Ad -- -: -- ar aI ar 
47,066,t0v]] 666 |/Feb. 1,’95/} 134/10. July.|] 21998 || 11734] 8744]| 94. | 8334]| New Jersey Central. _.... Se eey a -|| 87 | 8634] 8676|] 87 | 8634] 87 || 87314] 8654] 87%4|| 874%4| 87 | 87 || 87%4| 8629] 86%4]| 8634] 8334] 844 
67,977»333]| 2,396 ||Jan. 415,'95]/ 14||Q. Apr. 2,142 || 1025¢| 94%|| 100%] 974|| New York Central & Hudson River. || --. | -- | -- |} 99%] 9936] 9924]| 9944] 99%] 9944]! 9934| 9934] 9936|| 9972] 99%] 99441! 99%] 9834] 9834 
hs Sede ai ne 200 17 13 13%] 13 New: York, Chicago: & Sti, Louis. 4..-2.2..|| 13%] 2334 |eraylilss Wis [ca [os fe [ce flee [ee | ee Wee | oe fee [rg ag as 
19,425,000 s135 Mar. 1,'94 4 ae wees 75%| 62 7° 66 New York, Chicago & St, Louis rst pref...|| .- Le me zw ¥ va a ts os =o te = <2 aa = Ek eS re 
IIE | SONI Gl | ee eric _ Be 3 2co ae 25, 27% 7a New York, eer eee Louis 2d pref...|] -- = ox 26 | 26 | 26 Re J +3 ss << ie Sy lata ser | gies Se ts 
1) ig eben yee ae at a5 4,492 18 9%|| 19%] 9 New York, Lake Erie & Western...._.... 10%] 10&%| 10 10%] 10 | ro 10%] 10%] ro\]| 10%} 10%] 10l4}| 1074] 1044] 10%4|| 10% 5 : 
77,644,125|| 1,701 ; Jan. 15, '92 3 = 303 394| 22 23 204]! New York, Lake Erie & Western pref wie! es ne ag Se 8 he ay te : a Ree oe As 21/g| 21h) 2146 an ts se 
16,500,000}} 361 || --...---. * pet ---- 15% 3 3% Et New York & New England common...... hae «5 $f = a a = os Ss =e oe SSOP (labs -- <a as ‘< 
+ eee) eee | eee 2 fhe 4,290 3334] 3%|| 33/8] 29 New York & N. E, Trust Rec. all asst. paid]} 2934] 2 2 044] 29%| 304411 3014] 297%| 2974|| 39 | 2974] 30 || 3°74] 30 | 30%|| 30%] 2 297 
4,300,00C 2 1/Q. Jan. +s: 197 178 196 196 New York, New Haven & Hartford ieee: si: o $f Pe me -" "oe ae Me o. ie ee =< -- -: a . a “hy 
%33225,000||. 3x8: |) -. oe... _ . € 2,638 17%4|> 14 17%] 154|| New York, Ontario & Western ........... 16 | 16 | 16 16 | 15%] 15%|| 16 | 16 | 16 16 | 15%| 16 |] 16%| 1636] 16%4|| 16 | 157%] 16 
11,386,000) § Se Sapte 430 17%| 13% 1478 125¢|| New York, Susquehanna & Western new..|| -. a3 64 13 13 13 a2 == i= 13 13 13 a -- -- << -- ss 
Bigs see 500 48 36 43/2 38 New York, Susq. & Western new pref..... -- | -. | --. || 383%] 3834] 38%]] 3844] 3844] 38%]| -- | -- | -- = fee | - Ete Pee 
$3:989.200 22 ae 800 9%| 4 54| 2) Norfolk & Western. -- 2. 5..2-0050 50.2 || 2%] 2%] 2%| -- ze zs 24%| 24%] 2%] .. - ie -- : -- me : = 
1 |j|A. & O. 75° 26%] 17 19%| 12 Norfolk & Western pref. . 134%| 13%| 13%6|| 13%] 13 13 12%| 125g] 125¢|| -- a <= -- -- - 12%] 12 12 
See ae + aS 465, 5%| 254|) 394] 2341! North American Company . | ea hi ad or Pee ee bo aad ean lane “ Cot Me 3%| 3%| 3%!) 3%] 3%| 336 
S@ eats 905 6% 3% 4 ateliec Norther: Pacific 2.2..6c,<.6 Ales Js, BA 3 3 3 3 3 3 ‘ea a ots 3 3 3 3 3 3 
bs <2 932 2334] 12'%/| 1878] 1544]! Northern Pacific pref .- see ES Fad ee aoe 16 | 1534] 16 || 16 | 16 | 16 || 16 | 16 | 26 || 1534] 1534] 1534 
ba ore eee 31, '92|| soc. ||Monthly eens 14 641] -- = Ontario Silver Mining .......... ANbecee 5 x a4 P i a a fs - -- oa =e -- -- ok = 2 
10,589,000 Aug. 1, ’go|| x Lee eons 19%] 10 12 Ir Oregon Improvement Co. common ae ce es es i = iY on — <a 3 -- -- -- <8 = i 
22,844,000 Oct. 2,93 r4|/Q. July. eee 30 ro 2r 19 Oregon Railway & Navigation ....... ules tS a ze ‘ a ‘3 a ox .- .- “ = *- : =: ae = 
50,179,000 we i = 25 ean 10% 4% re 334|| Oregon Short Line & Utah Northern Ht oe ao a _ oy bg i v Ee =o = oe 33% el eee iss ee —5 
aoe oe ept. 15, "87, I 2h. 167) 24 13 23%} 20 Pactiit' Mailscnss :2 82566 sec anes |} 22 2044] ar 214] er 2r 21lZ| 203%%4| art4|| 22 21lg| 2xr%4|| 2274] 2176] 2246|| 22 224 | 22% 
See seO75il) Sad 4 Secec see 6% 2% 3% 3 Peoria, Decatur & Evansville 3} Wee 078 Pe a ny Beds A ea ‘a aes na =< - -- -- a Pa “ “tag 
145,075,618, Jan. 76 2334| x3%|| 1334]  844|| Philadelphia & Reading --|| 934] 954] 954|| 954] 9%] o%|] -- --_ || -+ | -- | -- |] 29%] 9%] 976|| 934) 934] 9% 
44,222,000 tasetees 21%} rols|| 1674] x15 Pittsburgh, Cincinnati, Chicago & St. L...|| -. an _ we re Lé 164%] 16%] 16%4|| -- = = -- - = as 22 
April 25, ’94 54 4%|| 46%] 4336|| Pittsburgh, Cincinnati, Chic. & St. L. pref..|| 4624] 46%] 46%|| -- ss = =a = oe -- - as % -+ - 45%4| 45%] 45% 
cables 35 20 33%| 2744|| Pittsburgh & Western pref...............|] .. | -- x ‘3 ng wd uf - ¥ 29 | 29 | 29 - -- -- ve oe e 
feegoo « Feb. 15, ’95 174 | 152 || 158 | 153 Pullman Palace Car Company wl[ -- | -- | -- [Ies5 Irss [255 |Ir5446]15434| 15434] |15334|15334|15334//155 [155 | 155 |\t55 |155 [155 
16,865,000|] ---- || -------- 19%| 2 15%| 15 Rich. & W. P. Term. T. R.,5thinst. paid..}] -. | .. | -- Coe epeaand (ie et) ae ee : i ace fe eel ae : 
eiices.n7-5 25 12) be as Richmond & West Point pref. T. R.......|] -- aS re os a oe bs on -- - . oS ws “S - : -. 
9,076,000 Feb. 15, '95 118 | 10944]] 117/4| 113 Rome, Watertown & Ogdensburg .. | aa | eee Pear Ree inverters, [x3 SOT een | aan [ioe fies Sap Se lise 
Batsa.cdd 5%| 3 4%4|  4%|| St. Louis Southwestern ....... S| aan Pico an Sed ead ee Fhe | Book ae 44) 4%] 4M] --_ | -- ate = 
Ir 7 9%] 844|| St. Louis Southwestern pref. Be all i al bee 23d asad ko = - 9%| 9%! 95¢|| 978) 954] 9% el eo 
3,000,000 28 22 18 | 18 St. Paul & Duluth . 2.2.2... hee J rae és se <2 33 2 = > - et = - -- = E = 
e 95 85 90%] 90 St. Paul & Duluth pref.......... a) a bs = a be = ae ‘ os -< Je -- -- = es = 
70,065,000) IIL 100 112 106 St. Paul, Minneapolis & Manitoba. hiss ss = #2 ae és = = M «<e a= aS -- -- -- =. = zs 
ee caw 25 17%|| 19/| 17%|| Southern PacificCo.-........-...........|| 1734] 1734| 1744]] 1746] 1734] 1734|| 1736] 1736] 1736|| 1734] 1756] 1756]] 1794] 1756] 1796] 1736] 1734] 1736 
14%} 1034|| 1094] 8'4|| Southern Railway Co. voting trust ctfs....]| 10%| 9%] x0 10%] 97%] 10 103%] 10 | ro}g]} 10 | Io | 10 1074} 10 | 10 9%| 9%| 9% 
Sere 45%} 34%|| 37_.] 29%4|] Southern Railway Co. pref. 5 p. ct. T. C..|| 3134] 3146] 3234|| 3144] 30%] 3244|] 3244] 3134] 3244|| 3244| 32 | 32 || 32%] 3434] 3234]| 3134] 314 | 3134 
May 15, '87| 20%| 14%|| 1676] 13%|| Tennessee, C.I. & R.R. Co.............. <I Fs a ve a “a oa ES = ae Sy = -- “ -- |[-r4\] 1334] 13% 
July 15, '93 7 62i4|) -- oe Tennessee, C. 1. & R. R. Co. pref. . ‘2 == = on 5 33 eg oe ee -: -: -: ao ee = -- -- - 
11 7 9%| ° 841] Texas & Pacific. ..............- 8%| 83] 834]] 834] 844] S4g]] 85g] 856] 854] 814] 844] 8%4]| 9 87%| 876|| 8%) 8%] 8% 
71250,000 11%| 2 2% %|| Toledo, A. A. & North Michigan | eel areal fs 174 (ie 2 |b” | |e Lee Ie P ( 1%! %l x%l| -- 2 
123,933,147] 1% 1,216 22%| 7 11%] 8%]! Union Pacific ...............--+ 9%| 9%| 9341] 9%] 9%] 9oM|! 9%] 9%] 9%] --_| --_| -- | | 
15,673,000 = 110 6%) 3 3%| 3%]| Union Pacific, Denver & Gulf - ae ot & 3%| 3%| 3&l| -- ea rr, 3%| 3%! 3%|| -- -: +e ae <2 pa 
a 9765 23%| 5% 8%] 2%] United States Cordage....... 4%] 434] 434|| 4341 27%] 341] 3%] 3%] 3%) 4 334| 334|| 4%] 334) 3%6]| 434) 4%] 4% 
71500,000 Ss 4144 ae ce 21%) 12 United States Cordage gtd- 1514] 1544] 15Y|| 15%| 12 | 13 14 | 14 | 14 144] 135¢| 144g|] 74 | 1398] 1344]| 1444) 144) 144g 
RE eae 91364 4r Bl] 14 5 United States Cordage pref 744) 7%] 7iell 7% 5 5%|| 5%] 53@] 534j] © 55a} 55|| °%4| 556] 534] 67%] 55g! 6% 
2 ||M.& N, 223 57 4r 45 4244|| United States Express ..... een ees he Ba cc pam | Bede Ny cas 4236] 42/6] 42}4|| -- | -- - || 42%] 4244] 42% 
= nace on 12 8 11% 844|| United States Leather* ... re re ie =~ a =v -< ts -- -- -- -: 2 =4 = am <=: : 
s 1,635 6844] 52441] 6574] 60 United States Leather pref*- 623%| 6234] 6234|| 6344] 6234| 6314|| 627%] 6244] 6276] 6214] 62 2 || 62%] 6244} 6244]| 6214) 62 | 62 
Jan. 15, '95 aiugil .... 1,204 45%| 33 45 39%|| United States Rubber ....... as 22 2 43 | 42%] 43 4234| 4234] 4234!| 4234] 4134] 4134]| 42 | 42 | 42 42 | 41%! 42 
Jan. 15, "95 BO Te 64; Ps 125 99%| 79%|| 9458] ox United States Rubber pref . a2 oc a 9434] 9246] 93 -: -- -- 94 94 94 - = * -- -- 
see wen 3 &z 320 8y4| 5% GAP SSI) Wabash. 65.5222 A252 | be # 5 556} 538) -- =. -- -- + : Ay ee Pe : = aie 
a 5; '8x|| 134 a 1,075 18% 12¥4|| 143%| 1234|| Wabash pref ............... -|| 13%] 13%] 13%]| 134%] x3 | 13 |] 13. | 13 a 13¥%| 13 | 13 || 13/4) 12%! 127@|| -- | -- 
an. 15, °95 3 P a 271 12 105 110 104 Wells, Fargo & Co, Express ~.|}105%4|105%]rostg}|ro5 = |105 =|105 |/10434/104 |10434)|104 [104 |TO4 -- -2*] - -- -- -- 
14,801,364 Jan. 15, ’9s|| xyi]  Q. Sco) calel. Gon ef |. ade4) Western Unive Telegreph - TI] 87% oe 87%|| 87%| 87% | 8734|| 87%| 87%4| 87%4|| 88_ | 8796] 8794)| 8796) 8724) 87/4)| 8754) 87 | 87% 
Pies och eels a z 4: 800 14%| 9 || x 9 Wheeling & Lake Erie .....- Bt ieee 9%| 9 | 9%l| 9%] 9!4] 976|| 976] 976) 976|| 978) 978) 9781) 974] 9%) 9% 
May 15,’94/| x ||Q. May. 1,290 || 51%} 32%4|| 415%] 36 Wheeling & Lake Erie pret.- 37%| 3794| 3734|| 37 | 37%| 37%|| 37%| 36 | 3744|| 3796] 37 | 37 || 3778] 36%) 3674) 37 | 3658) 3656 
12,000,000 aaa ite Se rates 8% 1% 3 2%|| Wisconsin Central Company .............|| -- ve 25 ey 3 =. oe «eee .- -- As = ah —— i O phi cy 
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AND RAILROAD BONDS. 


SHOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM FEBRUARY '8, 1895, TO FEBRU- 
ARY 14, 1895, BOTH INCLUSIVE. 

Corrected from the Official List of the N. Y. Stock Exchange, 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title: 

* Indicates last sale occurring prior to current week, but since 
January 1, 1895. 

+ Indicates last sale occurring prior to January 1, 1895. 


GOVERNMENT SECURITIES. 















































Last —Week ending Feb. 14— 
U. S. Government— sale. High, Lowy Amt. sold. 
2 registered op., Q. M_----- *954 = s: 
4% registered, 1891, Q. M.. *9934 ie oS 
44% coupon, 1891, Q. M..-.. t100% Fe re] ded 
4S registered, 1907, Q. J axe" r10% = 110 165,000 
48 coupon, 1907, Q. J-- rio r1ro% ‘110% 64,000 
58 coupon. .... 15 rs mr4y 290,000 
B@TOPIStEred J... wens ara se 114% = T147G 1TH 50,000 
Total Government bonds... A= a 569,000 
RAILROAD SECURITIES. 
Alabama Mid. rst gtd g., 1928. t90, 54 a a 
Atchison, Topeka & Santa Fe 
too yr. gen. g. 45, 1989... 643% 64% 64% 62,000 
2d 2%, 4g. Class A, 1989... 1744 1844 ry 80,000 
ad g: aspClass' B-Lk 5. “iy rat a 2% 
Col. Mid. con. gold 4s, 1940. *1914 ~ és ~ nee 
Colorado Mid. rst 65, 1936... 65 65 6316 10,000 
Atlantic Ave., B’klyn,inc.5s.. 94% 94% 94% 5,000 
Atlantic & Pacific— c 
Central Division, inc.,1922.. 2 = = 
Western div., income, 1910. *3 at as ~<a 
Guar. 1st g. 4S, 1937--=----- 46 46 46 5,000 
Baltimore & Ohio— 
ist 6s, Parksburg b., 1919... £1204 a oC; tae # 
Gold, 1885, 5S, 1925 --- -= *rx04g a. re =< 
Con. mortgage 5s, 1988 f11344 os ~ ee 
Ak. & Chic. Jun, rst 55, 1930 F103 & Pe: and 
Balt. & O. S.W.1st con. 2/444 * 10644 4 Pat aneale 
Balt. & O.S.W.1stInc.5s,B. 22 = ee eee 
Baltimore Belt Line rst gtd. *r004 ss E pas 
Broadway & 7th Ave. 1st -.... 1097 110 109% 16,000 
Brooklyn City Railroad Co, rst 114 Tir Iir 9,c00 
Bklyn Elev., 1st gold 65,1924. 88% 88K 8834 1,000 
Union E, rst gtd gold6s,1937. 88% 8344 BB 10,000 
Buffalo & Susque. 1st 5S, 1943. *95 a = ism 
Buff., Roch. & Pitts. g..5s,1937  *97%4 5 # a .as 
Roch. & Pitts. rst. m.6s,1921 *12444 a7 <a eae 
Roch. &Pitts. 1st con. 6s, 1922 *r18 is b= oe 
B. Cedar R. & N. 1st 5s, 1906. To5 154% 104% 7,000 
Con. 1st & Col. trust ss, 1934 *97% -- - +s 
C. R. I. Falls&N. rst 6s,1920 F108 =< be Pay. 
C. R. I. Falls&N. rst 5s,1921' *95 es aes ee 
Iowa City & Wn, 1st 7s, 1909 107 +e a <igu 
Canada Southern— 
Guaranteed 1st 5s, 1908.-... rrolg@ rrr 110 3,000 
adi ssjeagrgtsC_. fet - ose. = 10s3{, = 105 10444 22,000 
Central Pacific— 
Gold bonds, 6s, 1895 100% 100% xr00% 7,000 
Gold bonds, 6s, 1896 1003, = rory rool4 3,000 
Gold bonds, 6s, 1897 - ror roils 10L 2,000 
Gold bonds, 6s, 1898 --- 10314 10316 103 10,000 
Land Grant Gold 5s, 1900 90 90 go 2,090 
W. Pacific bonds, 6s, 1899... 1oz4% 102% x02% 5,000 
N. Ry. (Cal.) 5s, 1938-- or gry gr 20,000 
C.R.&Bkg Co. of Ga, c. $8, 1937 *o5 rs as B es 
Sav. & W. 1st gtd 5s, 1929.. *50 a ne Pier 
Central R.R. of New Jersey— 
1st cons. 7S, 1899....-----.. fri2g ee — eae 
Convertible 7s, 1902. ....... *12r as Ps ar 
Convertible deb. 6s, 1908... #r164% == ox #0 £9 
General mortgage 55, 1987.. 115g 112 r11% 15,000 
Gen’l mtge 5s, reg. 1987.... * 114 2. a Mes 
L. & Wilkes. mtge 5s, 1912. *92 == cs a 
L. & Wilkes.Con.Ass. 75,1900 * 106 be Pe ss 5 
Am. Dock & Imp't 5s, 1921. 112 112 112 3,000 
New Jersey South. gtd 6s... f104 2. a re 
Chesapeake & Ohio— 
Gen, mtge gold 44s, 1992-. 7254 73% 71% 115,000 
Pur. money fdg. 6s,1898.... 106% 1064 10614 5,000 
6s, gold, series A, r908..... * 120 > en Ove 
Mortgage 6s, 1911 ..- - *117% 3 =a bass 
1st coms. 5S, 1939. -- 2 %eg 1054, 10418 42,000 
SSH CONS, '55,.%6L =. ss ghee Sy D6! “eee 
Craig Val. rst g. 5S, 1940... 990% BS ib b.5 
R. & A. 1st con. g. 4s, 1989- g1lg 92% 91 16,000 
R. & A. 2d con. g. 4s, 1989. $89 = acs tvou 
Eliz., L.& B.S. gtdg.5s, 1902 99 99 99 5,000 
C. O. & S. W. 1st 6s coup. off. + 10934 : = oe = FE 
2d mtge 6s, I911.--.---25.. 43 as <= aia 
Chicago & Alton— 
Sinking fund 6s, 1903 --.-.. rs =< = aes 
La. & Mo. Riv. 1st 7s, 1900. *113 as = — 
La. & Mo. Riv. 2d 7s, 1900 . +108 - zs 4 beg 
Miss. R. Bridge s. f. 6s, 1912 104% a= aa bs 5 
St. L., J. & Chic. 2d 7s, 1898 } 109 ts a% sade 
St. L., J. & Chic. 2d gtd 7s.. f109 34 ne ae 
Chic. & Ea. Ill. rst cur., 1907. *116 d= - bene 
rst con. gold 6s, 1934 -----. *124 é an ee53 
Gen. consol. 1st 5S, 1937---- 9634 97 96 11,000 
Chic.&Ind. Coal Ry 1st5s, 1936 *96 zs ts Ory 
Chicago & Northwestern— 
Consolidated 7s, 1915 -..--. 13934 139% 139% 1,000 
Coupon gold 7s, rgo2--. - 143% -1234% 12314 1,000 
Registered gold 7s, 1902 ... *1221% ES =a fee 
Sinking fund 6s, 1879-1929 . * 120 4s — oo 
Sinking fund 6s, registered. + 11734 -= a oe 
Sinking fund 5s, 1879-1929. 11044 1104 110 17,000 
Sinking fund 5s, registered. *1roglg a A) toby 
Sinking fund deb. 5s, 1933.. *109 ae ae nokies 
Sinking fund deb. 5s, regsd. *1o6 z ae kaa 
25 years’ debenturess, 1909. 107 107 107 2,000 
25 years’ debenture 5s, reg . ~ £05 $ “3. turd 
Extension 4s, 1886-1926.... 102 102% 1024 1,000 
Ex. bonds, reg. 1886-1926.. +95 ES = =< 
30 years’ deb. 5s, 1921...... * 10656 = 2, Ss Pee 
30 years’ deb. 5s, 1921, reg. *10744 ds te Sone 
Des M. & Minn. 1st 7s, 1907 } 127 = a iste 
Chicago & Mil. 1st 7s, 1898. +1141 ts 5 ay 
Win, & St. Peter 2d 7s, 1907 *130 te ae aon 
Mil. & Mad. rst 6s, 1905.... *115% = 3 af Saee 
Ott., C. F. & St. P. 5s, 1909. {107 os oS gree 
Cc, & W. Ind. rst s. f. 6s, 1919. 107 107 107 1,000 
Gen. mtge g. 6s, 1932---.-. *rxr8 a Re by 
Chic. & W. Mich. mtge 5s, 1921 {98% Je ap iach 
Chic., Bur. & Nor. 1st 5s, 1926. 105% 1053, 105% 1,000 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 - - r19 1191 = 119 8,000 
Sinking fund ss, 1901r~ - * 106 B oe ae 
Debenture 5s, 1913.-- 100 100 100 9,000 
55, conv. bonds, 1903. woz 102% ‘102% 30,000 
Iowa Div. s. f. 5S, 1919 . *108 = =) oon : 
lowa Div. s. f. 45, 1919 - - *99% ta sai sake 
Denver Div. 4s, 1922-...... 9344 934 93% 11,000 
Nebraska extension 45, 1927 86% 867% 8634 10,000 
Nebraska ext. 4s, 1027, reg. *8734 == ben - (ae 
Han. & St. Jo.con.6s,1911.. 119 119 119 2,000 
Chicago. Mill. & St. Paul— 
1st 8s (Pr. du Chien), 1898.. *110% “ e; sn 
2d 7 3-10 (Pr. du Chien), 1898 * 11934 ae = Jaze 
1st 7s, River div., $, 1902... 121 121 121 1,000 
1st 75, River div., £, 1902 .. #120 A oe sche 
1st lowa & Minn. 7s, 1897.. 112 112 112 2,000 
ist Iowa & Dakota 7s, 1899. f1r19% a. ae Says 
tst C. & M. 75, 1903.--...-. *123 Ses — Pa 
Onis, £,185) 1000. pat no! F103 as a7] gaa 
Consolidated s. f. 7s, 1905 .. 12534 126 125% 14,000 
ist la. & Dak. extn. 7s, 1908 + 130 P= He or 
tst 65, S. W. div., 1909 .-... *116 oe i ans. 
ist 5s, La C. & Dav., 1910.. *10744 « ES fos 
1st 6s, So, Minn., 1910. -...- m6% 117 116% 12,000 
1st 75, Hastings & Da.,.1910 +127 a5 = pes : 
rst 5s, Hastings & Da., 1910 *106 ah ath pre 
Chic. & Pac. div. 6s, toro... *118% eos Fa R25 
rst Chic. & Pac., W. 5s, 1921 10944 110 109% 21,000 
Chic. & Mo. Riv. 5s, 1926... *105%%4 = re Ta 
Mineral Point div. 5s, 1910... 106 106 106 2,000 
Chic. & L, Sup, div. 5s, 1921 *ro8 ee -- dene 





Last 
sale, 
Wis. & Minn. div. 5s, 1921... * 10914 
Terminal g. 5s, 1914. ...---- * 10814 
Dakota & Gt. So. 55, 1916... * to4lg 
Gen. mtge 4s, series A, 1989. *87 
Mil. & Nor. rst 6s, 1910.--.. *1164 
Mil. & Nor.1st con.m.6s,1913 *116 
Fargo & Southern 1st..-... fxs 
C., Peo.& St. L. guar. 5s, 1928. +9434 
Con. 1st gold 5s, 1939------ 93% 


Chicago, Rock Island & Pac.— 
Coupon 6s, tor7...2-4.- =. 
Registered 6s, 1917 - - 





Exten. & collat. 5s, 1934--.-- pat 
Ex. and col. 5s, reg., 1934 -. *100 
Debenture 5s, 1921....-.... 901g 
Des M.& Ft. D. ext. 4s, 1905 +80 
Des’M: & Ft: D. rst 4s..2.. *83 
Des M. & Ft. D. rst2%s,1905  *58 
K’k & Des M. ast §5, 1923 -. * 10116 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930..-.... 122 
C., St.P. & Minn. rst 65,1918 +128 
North Wis. 1st mtge 6s, 1930 {125 
St. P. & Sioux C. 1st 6s, 1919 130% 
Cin., Day. & Ir. rst gtd 5s, 1941 100 


Cin., Ham. & Day. con. 7s, 1905 ¢119% 
Cin. & W. Indust S. F. 6s ... ~ 107 
Cleve, C. & I. 1st sink. fund 7s * 13 


GER. Coty @.:69- 500.28 cones 1224 
Cleve., Cin., Chic. & St. L.— 
rst 75, Sinking fund, 1899... ¢ 114% 
Con. mortgage 7s, 19t4.--.- t1264 
Gen'l consolidated 6s, 1934. ~ 1225 
St. Louis Div. 4s, 1990. ----. *904, 
C.,W. & M. div. 1st'g.4s, 1991 1 *a0 
Cin.,San. & C.c.1stg.55,1928 108 
White W. Val. Div.1st4s,r940 +88 
Cin.,Ind.,St.L.&C.tst4s,1936 9544 
Cin,, Ind.,St. L. & C. 4s,reg. f95 
Consolidated 6s, 1920.-.--.. *90 
Cairo Div. 1st 45, 1931--.... #95 
Peoria & F.. rst con. 4s, 1940. 73 
Tntome: 4s, 2990-:-.2. 204. $17 
Cleve. & Canten 1st 5s, 1917.. *82 
Cleve., Loraine & W. 1st.__.- 104 
Cleve. & Mahoning V. 55, 1938 f-r10o%% 
Col., Hock. V. & T. rst 5s, r931 * 884 
Gen. mtge gold 6s, 1904-... 88 


Delaware & Hudson Cana]— 
Pennsylvania div.c. 75,1917 ¢144% 
Al. & S. rst con. g. 75,1900.. 131 
Alb. & Sus. 1st con. 6s, 1900. *1203%4 
Alb, & Sus. con. 6s, reg .... *119% 
R. & Saratoga 1st c. 75, 1921 *138 


R. & Sar. ust 7s, reg. 1921 .. F144 
Delaware, Lackawanna & W.— 
Cons. mortgage 7S, 1907...-. ¢1324% 


Syr., Bing. & N.Y.1st 7s, 1906 *130 


Mor. & Es. rst mtge 7s, 1914 1404 
Mor. & Es. bonds 7s, 1900.. *116 

Mor. & Es. 7s of 1871, 1901.. *1195g 
M.& E, rstcon. guar. 75,1915 14014 
N.Y., L. & W.1st 65,1924... 132 

N. Y., L. & W. con. 58, 1923 11334 
Warren Railroad 2d 7s_. 2... frr64y 


Denver & Rio Gde ist 7s, 1900 * 1144 











ist consolidated 4s, 1936.... 80% 
Imp. mitgs, gold 5s, 1928.... {80 
Det., B. City&Alp.rst g. 68,1913 F50 
Det.,;M. & M.1. g. 34%, tor1-. $23 
Dul. & Iron Range rst 5s, 1937 *92% 
Dul., S.S. & Atl. ist g.55,1937 914 
Erie— 
NCW 20 CONS 2.2 sec nnase ns 59% 
New 2d cons.Drex.Morg.ctfs 59% 
Fund coupon 5s, 1885-1969. 60 
Collateral trust, 6s, 1922 - 100 
Entome.6§, 1977. ses: i 2. F8r 
Erie 1st mtge ext. 75, 1897.. 108 
Erie 2d mtge ext. 55, 1919 .. f116% 
Erie 3d mtge ext. 4445, 1923. *110 
Erie 4th mtge ext.5s,1920.. 11544 
Erie 5th mtge ext. 4s,1928.. *1ror4 
Erie 1st consol. gold 7s,1920 132% 
Erie cons. g. fd.55, 1885-1969 67% 
Erie reorg. rst lien 6s, 1908. * 106 
Long Dock cons. g. 6s, 1935 126 
B., N. Y. & Erie 1st 7s, 1916. $134% 
Jefferson rst gtd 5s, 1900... *9934 
Chic. & Erie 1st g. 4-55, 1982 *85 
Chic.&Erie inc. mtg. 58,1982 20 
Erie & Pitts. con. 7s, 1898.... *108 
Ey. & T. H. 1st con. 65,1921. 105 
Ged. 5s), 2942 28 on cidon ania T95 
Mt. Vernon rst 6s, 1921... . fi10 
Ey. & Rich. 1st 55, ctfs...... t25 
Eureka Springs 1st g. 68s... 95 
Fla. Cent. & Pen. rst 5s, 1918. 97 
Flint & Pere Marq. 6s, 1920... }1£13 
IStiCon. 5S, 1939) --- oe one T85 
Port Huron 1st 55, 1939-.-.-. *85 
Ft. Worth & Den. C. 1st 6s, 1921 *69 
Ft. W. & Rio Gr'de rst 5s, 1928 f58 
Gal., Harrisb’'g & S, Antonic— 
ESt{OS,mQLO_ Sass. de le. 25 *o99 
2d mortgage 7S, 1905.---... *100 
Mex. & Pac. 1st g. 55,1931. 91 
Ga. Car. & North rst g.5s,1929 981% 
Ga. So. & Fla. 1st 6s gold,1927 +864 
G. Bay, Win. & St. P. 1st...... *50 
2d income T. R., rg1r_..... 3 
Housatonic con. mtge5s, 1937- *124 
Houston & Texas Central— 
ESS. 55) E937 - su-cocticcen 105% 
Con. g, 6s, int. gtd ro12 £02 
Gen. g. 4S, 1921 tog: 
Deben, 4s, 1897 sae eos 
Deben. 6s, prin. and int. gtd j90 
Iilnois Central— 
ist gold 4S, 1951 -.-....-.-- 110 
45, 1953 -------- - 98% 
34s, gold, 1951.--... - *97 
3s, gold, reg., t951- =) 97 
48, 70ld, 208s: - 2252522. <5 F100 


Springfield div. coup.6s, 1898 +107 
Middle div. reg. 5s, 1921... $113 
C.,St.L.&N.O.Tenn. Lien 7s 10814 


C., St. L. & N.O. 1st 7s, 1897. 109 
C., St. L. & N.O.g. 55, ra5r. 119 
Memphis div. 1st 4s, t951-.- 99 


Ced, Falls & Min. rst 7s,1907 *112 
{nd., D. &S. 1st 7s, 1906, T. R. f 119 
Ind.,D.&W.m.g.5s, 1947, T.R. $115 








Ind,, Ill. & Iowa rst 4s, 1939.- 8134 
Internat. & Great Northern— 
1st 6s, gold, 1919 *117 
2d mtge 44/-5s, 1909 ..-.... *70% 
gd mtge 45,2921. 2..215. 2-5 *2914 
Iowa Cen. 1st gold 55, 1938... *85% 
Kings Co, Elev. 1st g. 58,1925 68 
Fulton Elev. 1st 55, 1929.-.. +75 
Lake Erie & Western 1st 5s -. 115 
ad mtg: g. 5S) 1940s. -=. =~. 1034 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. ¢11034 
Detroit M. & T. rst 7s, 1906. *127% 
Division bonds, 7s, 1899.... *113 
Cons. coupon sst 7s, 1900... *11634 
Cons. registered 1st, 1900... 116% 
Cons. coupons 2d 7s, 1903 .. *1231%4 
Cons. registered 2d, 1903... *1224% 
Mahoning Coal 5s, 1930 .... f 115% 
Leh. V. of N. Y. rst 414, 1940. 100% 
Lehigh V. Ter. 5s, 1941 --.. *110 
Lehigh V. Ter. reg. 5s, 1941 *110 
Little Rock & Memphis rst... +35 
Long Island rst mtg. 7s, 1898. ¢11044 
Ist Con. g. 5S, 1931 118 
Gen. mtge 45, 1938. - *96 
North S. Branch g. 58, 1932. 7 10334 
N.Y.B.&M.Brh rst 55,1935 F951 
N. Y. & Rockaway B'h tst.. *100 
N. Y. & Rockaway B’hinc.. 735 





—Week ending Feb.14— 


High. 


roo 


108 


115% 
132% 


105 


7o 
115 
103% 


116% 
100 
118 
































Low, Amt. sold. 
100% 129,900 
90% 5,000 
122 36,000 
128 2,000 
130% 1,000 
99>... 6,000 
1224 3,000 
108 4,000 
951 10,000 
735 4,000 
104 8,000 
8&8 4,000 
130 10,000 
140% 6,000 
1404 15,0c0 
132 1,000 
1134 10,000 
8014 25,000 
914 19,000 
59% 29,000 
59% 44,000 
60 5,000 
109 5,000 
108 4,000 
115% 2,000 
1324 ,000 
126 5,000 
20 20,000 
105 3,000 
gr 
3 20,000 
105% 5,000 
102 4,000 
61 6,000 
110 1,000 
98% 9500 
109 10,000 
119 1,000 
8134 5,000 
68 6,000 
113% 9,000 
1034 2,000 
11616 3,000 
100% 4,000 
x18 








Last 
sale. 
Ferry 4144S, 1922............ *97% 
Man. Beach H. & L. Co. 4s. +40 
L.,Ev.&St.L. rst con.g. 58,1939 25 
Louisville & Nashville— 
Consolidated 7s, 1898...... - 110% 


Cecilian Branch 75, 1907--.. } 109 
New O. & Mob, 1st 6s, 1930. *120 
New O. & Mob. 2d 6s, 1930. *104 
E., H. & Nash, rst 6s, r9t9. 113% 
General mortgage 6s, 1930. *11534 
5 p.¢. 50 year gld bonds, 1937 —g8 
Pensacola division 6s, 1920. *113 4 


St. Louis div. 1st 6s, r921.. f x17 
St. Louis div. 2d 35, 980... f60 
Nash, & Decatur 1st 7s, 1900. * rrr 


So. & N. Ala. con. g. 55, 1936 *95 





10-40 adjst. 6s, 1924... . trot 
Unified gold 4s, 1940....... 75 
Pensacola & At. 1st 6s, r921 * 102 
Gol. Trast'58} 293%2.525..1 5. 105 


Ky Central gold 4s, 1987... 85 
Nash., Flor. & S.1stg.58,1937 *85 
Henderson Bridge rst..-... f110 
L.N. Alb. & C. rst 6s, 1910. 
Con. gold 6s, 1916 
Gen. mtge gold ss, 1940--.- 
Lou. Ry con. rst con. g. 55,1930 +1003 
Lou., St. L. & Tex. 1st 6s, 1917, *55 
rst con, mtge 5S, 1942 15 
Memphis & Charleston 6s,1924 *58 








Tenn.. Liens. J... Hoe. Ss 5 *714 
Met. Elevated rst 6s, 1908.... *11944 

adh 6spansogmves- eee lee *r108y 

Man. Ry con. mtge 45,1999 97 


Mex. Inter. 1st g. 45, 1942-... 71 






Mex. Nat. 2d inc. 6s,*A,"1917 24 
EStiGs}-nge7 see ede s en +70 

Michigan Central— 
rst consolidated 7s, 1902.... *119 
st consolidated 55, 1902.... *1083% 
Goni 6srrg0gtd_ Ses ae. - frig, 
Coupon 5s, 1931.-..------. 11814 
Coupon 5s, registered, 1931. *115 
Mige® 4st040.-. 225925 52.6 *100 

Milw., L.S. & W. 1st 6s, 1921. *13014 
Convertible deb. 5s, 1907... #10514 
Mich division 1st 6s, 1924... *128 
1st Ashland div. rst 6s, 1925 *129 
Ext. & Imp. 5s, 1929.----.. *113 


Minneap. & St. L. rst 7s, 1927 *13944 
Iowa ext. 1st g. 7S, 1909. -.. *12014 
* Pac. ext.1st g..6s, to2re - 3. *r1944 
Southwestern Extension. ... *11934 
Mo., Kan. & East. 1st 5S, 1942 83 
Missouri, Kansas & Texas— 





Ist mortgage 4S, I990.-.... 79% 
2d mortgage 45,1990..--... 4544 
K. C. & Pac. 1st 45, 1990... +73 
Dal. & Waco 1st 55, r940... +80 
M.,K. & T.of Tex. 1st 55,1942  *74% 
Mo. Pacific rst con. g. 65,1920. 90% 
BdlySyx90C it. 15 ee eee frosts 
“‘Prustges5, ZOrz.. 2 se - *86 
1st collateral g. ¢s, 1920 .... 70 
Pac. of Mo. rst ex. 2.45,1938. *1or 
Pac. of Mo. 2d ex. g. 55, 1938. *106 
St. L.& I. M. 1st ext.5s,1897 10014 
St. L. & I. M. 2d 7s, 1897... *1031% 
St.L.&I.M.Ark.Br.1st7s,1895 102 
StL. %1.M.C’A:&T.1st7s,"97 *9714 
Gen. con. ry & 1. g.55,1931- *77% 
G. con. stpd. gtd. g.5s,193t. 179 
Mobile & Bir. 1st g. 5s, 1937-. *20 


Mobile & O. new 6s, 1927 ... *116% 
Gen. mtge 45, 1938. . 
St. Louis & Cairo 4s 

Morgans, La. & T. 1st 7s, 1918. * 12514 
TSE OB) TOA eee cee =a fr1246 

Nash.,Chatt.& St. L. 1st 75,1913 *132 





2a 6S, °LG0Ty-saw es ae ates ote + 107% 

mst con. g. 55, 1928 --...... 100 
New York Central— 

N. Y. C. & H. rst c. 75, 1903 121% 


N, Y. C. & H. rst r., 1903... *1217% 


Debentures, 5S, 1904.---.. - 107% 
Debentures, 5s, reg., 1904.. *108 
Debetiture, 4832. . 3. ee. <5 *103 


Deb. cttfr. ext. g. 48, 1905.... *103 
Harlem rst intge 7s, c., 1900 11746 
Harlem rst 7s, reg., 1900... *11744 
West Shore gtd coupon 4s.. 104% 
West Shore gtd 4s, reg.--... 1044 
Beech C’k Ry tst g. 48, 1936 *1044% 
Mohawk & Mal.1st g.4s, 1991 f 100 
N. J. Junct. Ry, rst 4s, 1986 f100 
Utica & Black R. gtd. 48,1922 +104 
Osw. & Rome 2d gt. 55,1915 F110 












N. Y. & Putnam ist gtd 4s. 104% 
R.W.& O.cons.1st €x.58,1922 118 
N.Y.,C.& St. L., sst g. 48,1937. 101% 

Ist 48, 1937, reg.--.- aoee 8 *ro1lg 
N. Y. Elevated 1st 7s, 1906 10744 
N. Y. & New Eng. 1st 6s...... *1085% 

£ 1144 
N.Y., N. H. & H. Deb. Certf... 139 

Deb. Certf. small bonds .... 137 

RSRTO RASC shee w aes eo aa fF 106 

New Haven & Derby Con, 5s ¢ 113% 
N. Y. & Northern 1st 5s2..... *117 
N. Y., Sus. & W’n— 

Terminal 1st 5S, 1943-----.. fr06lg 

2d mortgage 414s, 1937--... *86 

ist refunding 58, 1937 *108 

General mort. g. 55, 1940... *931% 

Mid. of N. J. 1st 6S, r910... *119 
N. Y., Ont. & W'n— 

Con. $5t; @-4553'4939.0 2-256 110 
Refunding 1st g. 45, 1992... 99 
Norfolk & South. rst g. 58, 1941 *105% 
Norfolk & West. gen. 6s,1931.. 106% 
New River 1st 6s, 1932--... 100 
Adjustment 7S, 1924..-..... {1074 

Imp. and exten. 5s, deb.... +97 

ClinchVal. 1st m.g’ld 55,1937 *50 

Equipment 55, 1908...-.... 65 

roo yr. mtge g. 5S, 1990.... 4856 

SciotoV.& N.E.guar. 45,1989 6734 

Md. & Wash. 1st 5s, 1941... $76 


Col.,Con.&Ter.1st g.58, 1922 +8334 








No. Pac. gen. 1. g. rst coup. 6s. 1124 
Gen. 1. g. 1st reg. 65, 1921.. * 11214 
ed mtge 65, 1933-----. 85 
2d mtge 65s, reg. 1933-.--.. *8644 
3d mg.RR.& l.g.s.f.g.6s,1937  *55%4 
Con. mtge gold 5s, 1989.... 26% 
Con. mtye gold 5s, reg.,1989 *25'% 
Conv '§8, Trust Rec! ces c. a7 
GokrMrushimotest... net 2. 24 *77 
Recvs Cts. 6s g. Jan. 1897.. * 101 
Dividend:Seripss-L--226 *35 
Terminal 1st gold 6s, 1933.. 98% 
Spokane & Pal. 1st 6s, 1936. +68 
St. Paul & No. Pac. 6s, 1923. 117 
St. Paul & No. P. reg. cert.. f114 
Helena & Red Mt.1st 6s,1937 +100 
Duluth & Man. 1st 6s, 1936. *7714 
Tr. Rec. ctfs of deb. stamped *74 
Dul. & Man.rstDak.div.T.R, *75 
N. Pac. & Mon. 1st g. 6s, 1938 33 
Central Wash. 1st 6s, 1938.. 96 
Chic, & N. P, ist g. 5s, 1940. $45% 
Chic. & North Pac. T. R... *39 
Say hn SOBs xSt-68 go = 32 745 
So Lec Sediile. ixet TS Re, <5 *44 

Ohio & Miss. con. s. f. 75,1898. 107% 






Consolidated 7s, 1898 
2d consolidated 7s, 1911... 
1st Spring div. 7s, 1905-.-.. 
1st general 5s, 1932 
Ohio River R’y 1st gold 5s,1926 F104 


Ohio River gen. g. 55, 1937. $80 
Ohio Southern gen'l 4s, 1921. = 42 
92% 


TSb'65,; 1985.04 Wee odes anaes 


—Week ending Feb. 14-—~ 


High. 


25% 
110% 


113% 


118% 


83% 
80 
46 


90% 


100% 


100 


322 


107% 


118 
105 
104% 
105, 
118 
101% 


107% 
114% 
13916 
137 


rio 


98% 
117 
33 


107% 


42 


92% 


Low. 


25 


r10 
113% 
98 


97 


118% 


82% 
797% 
45 

90% 
100% 


102 


too 


1217 
107% 


117% 
103% 
1044 


10434 


T17 
rorlg 


107% 
114% 
137 


r12 


85% 
26 


9834 
117 
33 


107% 


42 


92% 


amt. sold. 


23,000 


25,000 





3,000 
20,000 
10,000 


25,000 


101,500 
97,000 
6,000 
2,000 
5,000 
12,000 


6,000 


2,000 


3,000 





6,000 
16,000 
32,000 

1,000 
10,000 

4,000 

1,900 















































Last 
sale, 
*36 
*35% 
*o8 
50 
107 
* 74g 


Omaha & St.L.R’y rst 4s, 1937- 
Omaha & St. L. rst Trust Rec 
Oregon Imp. Co. rst 6s, rgT0.. 
Con. mtge g. 5S, 1939 -- 
Oregon R'y. & Nay. 1st 6s, 1900 
Coll. Trust 5s, Trust Co. ctfs 
ssT.R 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s 1st c., 1921 
Pa. Co. gtd. 44s 1st r., 1921 
P,, Ft..W. & C. 1st 7s, 1912. 
P., Ft. W. & C. 2d 75, 1912.. 
P., Ft. W. & C. 3d 7s, 1912.. ¢132% 
Clev. & P. Con. s. f. 7s, 1900. * 11714 
St. L., V. & T. H. rst 7s, 1897 +109 
St. L., V. & T. H. 2d 7s, 1898 f 105% 





*110l4 
* 1081 
* 13814 
*1373%4 






P.,C.C.& St.L.g. 4148,A,1940 106% 
P., C.C.& St.L.g.41s,B, 1942 105 
U.N.J.R.R.&C.Co.g'145,1944 F110 
Grand Rapids & Ind. g. 44% 106 
Peoria, Dec. & Ev. 1st 65,1920. *95 
Evans. Div. 1st g. 6s, 1920.. 95 
2d mortgage 5s, 1927..--... *28 
Peo. & Pekin U’n 2d 4%, 1921 *67 
Philadelphia & Reading— 
1st preference income, 1958. *22!¢ 
2d preference income, 1958. 11% 
3d preference income, 1958. 7% 
Gen. mtge gold 4s, 1958.... 697% 
Gen. g. 4s Tr.Co. certfs.,1958 6114 
Deferred incomes. -.. Sail ag 
3d convertibles-... Pe a 2 | 
Pitts.,Pain.& Fair.1st 2.5$,1916 *95 
Pitts., Shen. & L.E.xstcon.5s 814% 
Pittsb. &West. 1st gold 4s,1917. 824% 
Mtge g. 5S, 1891-1941.-.-.. 8014 
Rio Grande West’n rst 45,1939 6414 
S.A. & A.P. rst gold gtd 45,1943 3 
St. Jos. &G. I.1st 6s, 1925..--.- *5746 


St. J. & G. I. Cent. Trust Co. 
chfs of deposit. < 242. 2-.. *5914 


Kan.C.&Omaha rst g.58,1927_ $474 
St. Louis, Alton & T. H— 

Bell. & So. Ill. 1st 8s, 1896... * 106 

Chic.,St.L.&Pad. 1st 55,1917 +99 

Dividend bonds, 1894.--.--.. $8014 

St. Louis Southern rst...... ¢80'4 
St.L. & S.F. 2d 6s, class A, 1y06 * 1124 

2d 6s, class B, 1906......--. 





General mortgage 5s... 





General mortgage 6s, 1931-. 103% 
ESGATUSE P2555... veceka = we bad 3 
Cons. guar. 4S, 1990--...... 52 
St.L.Swn. stg. 4sbdctfs1989 66 
2d g. 4s bd cfts 1989. .-..--. 1834 
St. P., M. & M’toba 1st 7s, 1999 * 11044 
dd. 65,1909. -as.~ foes k oe oe 118 
Dak, Ex. 6s, t910 ~ T1836 
Ist con. 6S, 1933-- « £36 
Reduced: to-434S....-2s--.< 101 
Montana Ex. 4s, gold, 1937. 8544 
Minneap. Union rst 6s, 1922 *11844 
Mont. C. rst 6s int. gd, 1937 *113 
Mont. Cen. 55, 1937.-.----. I0L 
East M. 1st g. 55, 1908 .-... 994g 
San Fran. & Nor. P. 5s, t919 - *90 
Sav.,F.&W. ist con. g. 0s, 1934 * 117 
South Carolina & Ga. tst5s . 967, 
So. R’y rst con. g. 55, 1994--. 861g 
Alabama Cen. R. 1st 6s, 1918 ¢11044 
E.Tenn.reorg.ln.g.4-55,1938 80 
E.Tenn.,Va.&Ga.1st7s,1900. 11144 
E.T.,Va.&Ga. div'l g.5s,1930 * 109 
E.T.,Va.&Ga.con.1stg.55,°56 10234 
Ga. Pac. Ry. rst g. 5-65, 1922 *110 
Knoxville&Ohiorstg.6s, 1925 114 
R. & Danville con.g.6s, 1915 11834 
R.&Danv.equip.fd.g.5s,1909 *96 
R.&Danv.deb.ss stmpd,1927 *92% 
Va. Midland gen.s5s, 1936.. *964 


Va.Mid,gen.5s,gtdstpd,1936 92 
Wash,O&Wistcy.gtd 45,1924 
West'n N.C. rst con.g.6s,1914 
So. Pac. of Cal. rst g. 65, t905-12 * 11014 


S.Pac. of Cal. rst con. 58,1937 90 
S.Pac. of N. Mex. 1st 6s,r911 99% 
Southern Pac. of Arizona ist *891 


Aus. & Nthw’n ist g.55, 1941 85% 


Ter. Ry Ass'n St. L. 4%, 1939 100% 
Texas&N.O.Con.Mtge 55,1943 89 
Sabine div., 1st 6s, 19t2-... f 105 
Texas & Pacific— 
2d gold inc. 5s, 2000 ..--.. Pel 
1st gold 5s, 2000.......--. ey | 


Third Av. R.R. Co. 1st5s,1937 118% 
Toledo & O. Cent. 1st 5s, 1935 108% 
W. Div. 1st 5s, 19357. - 
Kanawha & Mich. 4s, 1990... 





T., A.A. &N. Mich.istTr.Rec 30 
Tol., A.A. & Grand Trunk rst #85 
Tol., A.A.& Cad. gtd 68,1917 f69'6 

T., St. L. & K. C. ust g.6s,1916 f624% 
Tol., St. L.& K. CT. R.t-) 57% 

Tol.,Peoria& W'n.1st 4s, 1917-. 73 

Ulster & Delaware 1st 5S..... 103 

Union Pacific—tst 6s, 1896 ... 10314 


TSC 168, TAQ 7 ey bese wee wee 
Ist 6s, 1898... 
ESC 65, 18906 sve- cae ure ene 








Ext. Sinking fund 8s, 1899. o7lg 
Col. trusti6s). 1908... 2. 225 Fos 
Col. trust §s, 1907..5-.-.... +72% 


Col. trust 6s, gold notes, 1894 87 
Col, trust g. 4%, 1918 
Kan. Pac. 1St 6s, 1895. -- 





Kansas Pac. ist 68, 1896.... 10444 
K. P., Den. div., 6s as’d, 1899 * 105 
K. Pac. rst consol. 68, 1919. 63 
Atch., Col. & Pac. rst 6s,1905 *38% 
Ore. Short Line rst 6s, 1922. *88 
Ore. Sh. Line 6s,Tr-Rec. 5. ./88 
O.S.L.& U.N.con. g.55,1919 ©4444 
0.S,L.& U.N.c.t.5s, 1919. 9-23 


Ore. S. L..& U. Ne Tr. Co. 
CEYGLO 12-2 aecees == eee *orlg 


Utah So. gen. mtge 75, 1909 785 

Utah Southern extens’n, 1909 +86 

Den.& Gulf rst con.g.55,1939 34 
Wabash— 

Wab. R.R. Co. rst 55, 1939 - 105% 

Wab. R.R. Co. 2d 58, 1939-- 66 

Deb. mtge, series B, 1939 .. 2 


St. L., K.C.& N.R.E. 75,1895 *1045g 
St. L., K. C. & N., St. Charles 





Bridge 1st 6s, 1908..-.... *108 
Nor. Mo. 1st mtge 7s,1895.. *10154 
Det. & Chic. Bxt...-. ci<se *95 

W’'nN. Y. & Pa. 1st 55, 1937-- 10334 
BOD Tce. Teo ccs son eae 24% 

Wheel’g & L. Erie 1st 5s, 1926 *100 
Wheeling Div. 5s, 1928..... *93 

Wiscon. Cen. rst trust 58,1937. 451% 
Wisconsin Cen. income 5s.. *7% 


MISCELLANEOUS BONDS. 











Am. Cot. Oil Co. deb. 8s, r900. ro} 
Chicago Gas & Coke tst.-.... 94 
Colorado Coal & Iron 6s..---. 904 
Consumers’ G.Co.of Chic.ist5s 85% 
Edison ilectric Ill. Co. st 5s. 107% 
Equitable Gas of Chic. ist.... *70 
General Electric Deb. 5s 8856 
Laclede Gas 1st 5s, 1919. org 
National Starch rst g. 6s...... 93% 
N. Wo@eN. Jude ss.cekl ses: 104 
People’s Gas rst con. 6s 90 
Peoples Gas 2 gtd 6s. -- - 04 
Tenn. C, & 1. rst 6s, Bir, Div... 78% 
United States Cordage 1st.... 49 
United States Leather Co.6s.. 112 


West. Union Col. Trust 5s.... *107 
Deb. 7s eee eaaeeme o *114 


~Week ending Feb.1 


High. Low, 


50% 
107 '6 


74 


106% 

105 

105 
93 


11% 
69% 
62 


82 
64% 
53% 


90 
103% 
52 
66 
19% 
118 
£18lg 
116 


1014 
86 


ror 


100 
8616 
89% 
234% 
846 


11844 
10844 


80 


58 


103 
103% 
103% 
10334 
1035 
97% 


87 


10434 
66 


83 
42% 
23 


34 


10544 
67% 


21 


10336 
24% 


46 


110% 
94 
94 
85% 

107% 
90 
92 
93% 

104 
90 

104 
78% 
52 

112 


50 
107 


74 


103% 


7H 


118% 
116 
10034 
85% 
ror 
96 
86 
79% 
ry 


102% 
112 
11844 
9% 
109 


99 
99% 
85% 


89 


22 
8334 
118% 
103844 
80 
57% 
73 
103 
103% 
1035 
103% 
10358 
97% 


105 


102% 
2446 





Amt. s 


























‘THE STATE OF TRADE. 


Summary of Special Telegrams to BRADSTREET'S.) 

Milder and pleasanter weather, following the 
" rere storm and extremely ow temperature, have, 
th few exceptions, failed to stimulate orders for sea- 
nable goods or the distributive movement gen- 
ally. Exceptions include a revival of demand 
| few lines at Boston and New York, and in 
dru gs, leather and paper at Philadelphia, and in 
i eneral merchandise at Savannah and Jackson- 
i le, the only southern cities reporting trade bet- 
[ - and mercantile collections good. At the west 
7 e are improved sales by Chicago jobbers in 
4 y goods, clothing, furnishings, shoes and rub- 
ers, and Kansas City announces a larger volume 
" spring business. Demand for staples has in- 
eased at Milwaukee, as at St. Paul, pointing to 
l stocks held by country dealers. Elsewhere 
eneral trade remains at a low ebb. Iron and 
eel industries find the week not up to expecta- 
Speculation in the New York stock market is 
egular and narrow. About $7,500,000 gold has 
‘been sent to the Assay Office for account of the 
local members of the bond syndicate, and the 
freasury gold reserve has risen to $42,500,000. 
\bout $1,500,000 gold has been shipped from 
sondon to New York for the same interests, and it 
Id seem to be the policy,to protract the carry- 
out of the arrangement, and thus keep ex- 
The de- 


of the 3 per cent. gold bond bill in the 


hange low and avert gold exports. 


House has created disappointment, but though 
Dear operators are active, the market soon becomes 
fe) rersold. Chicago & Northwestern, however, has 
lined on liquidating sales due to poor earnings, 
‘and the high-priced anthracite coal stocks are 
iffected by the failure of efforts to effect an arrange- 
nent about production. Foreign exchange is 4.88% 
for demand sterling. 
The spring trade outlook at Baltimore is less 
favorable, there having been a falling off in re- 
eipts of orders from travelers. Mercantile collec- 
ions south and west, with few exceptions, are slow 
ind unsatisfactory. Southern merchants and manu- 
_facturers in some instances are making greater efforts 
to collect amounts due than to sell goods. As one 


onsequence of the recent extreme weather, trade 
it Augusta has fallen off to a marked degree, 


as at Birmingham, Chattanooga, Atlanta and 





New Orleans, merchants at the latter point finding 
in unfavorable influence also in the stoppage of 


























payments of sugar bounties. Word comes from 
Texas that snow throughout that state has checked 
he volume of trade in all directions. 

January gross earnings of railways indicate bot- 
om has been touched, but there are signs of im- 
ovement accompanying them. Returns from 133 
American and Mexican railroad companies to 
RADSTREET’S cover 102,000 miles of track and 
$36,465,000 of gross earnings in January, a falling 
off of three-tenths of 1 per cent. from January last 
rear, in which month there was a decrease of 12 
cent. from the total in January, 1894. The 
ecrease in January earnings of railroads in the 


United States alone is six-tenths of 1 per cent. 
The poorest showing is made by the granger 
lines, but decreases are reported from January 
arni gs a year ago by eastern, southern and 
Pacific groups of roads. Central western roads, 
he coalers and southwesterns announce gains in 





January over last year. A significant feature is 
that more than one-half of the companies report 
zains for January this year over last year, but 
hese are small, and are offset by a few heavy 
reases, 

The effects on business of the storm and low 
perature, together with the check to trade since 
anuary 1, are beginning to make themselves ap- 
rent in the bank clearings, the total for the past 
siness days, as telegraphed BRADSTREET’S, 
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amounting to $824,000,000, or 16 per cent, less than 
last week, and only 5 per cent. more than in the 
second week of February one year ago. Com- 
pared with the extraordinarily heavy weekly total 
of clearings in the corresponding week of 1893, the 
decrease this week is 26 per cent., and compared 
with the like week in 1892 the falling off is even 
more striking, 40 per cent. 

Prices, on the whole, have maintained a position 
of relative steadiness, eastern manufacturers of 
shoes asking higher prices, in view of a late advance 
in leather, and spruce lumber for frames having 
been marked up about 11 per cent. Live cattle 
and hogs are higher, due to improvement in east- 
ern demand and decline in receipts at western 
centers. The check in receipts of Indian corn is 
responsible for the advance in that cereal, and lead 
also is higher. Prices are unchanged for leather, oats, 
pork, cotton, iron and steel, but bleached cottons 
have sold lower, at some points the Jowest on record, 
Wheat also is off on additional evidence of heavier 
supplies, both at home and abroad, than anticipated. 
Lower quotations have likewise been made for 
copper, raw sugar, for lard, and for fine fleeces. 
The only noteworthy gain in volume of sales of 
staple merchandise at larger eastern centers has 
been of dry goods, aside from cottons, foreign dress 
woolens being most popular. Seven New England 
shoe manufacturing centers report 95,000 cases 
shipped this week, against 79,000 in the week a 
year ago. 

Exports of wheat (flour included as wheat), both 
coasts of the United States, for the past six busi- 
ness days, will probably be characterized as disap- 
pointing, amounting to only 2,572,000 bushels. 
This total, while 552,000 bushels larger than in ihe 
week before, is rather below the weekly average in 
previous months. But one year ago the corre- 
sponding total was only 2,005,000 bushels; two 
years ago it was $3,080,000 bushels, and in the 
second week of February, 1892, it was $4,042,c00 
bushels. 

The total number of business failures in the 
United States this past week does not vary mate- 
rially from the preceding weekly aggregates, 
amounting to 296, as compared with 296 last week, 
288 in the second week of February a year ago, 
205 in 1893, and 206 in 1892. 


More moderate weather in the province of On- 
tario has.stimulated a better feeling among mer- 
chants there, and anticipations are brighter as to 
the outlook for spring trade. The like is true at 
Montreal, with the exception that less stress is 
placed on the probability as to the future of busi- 
ness. In Nova Scotia general trade has been un- 
settled by the character of the weather. Bank 
clearings at Winnipeg, Hamilton, Montreal and 
Halifax aggregate $15,563,000 this week, com- 
pared with $19,669,000 a week ago and with $15,- 
167,000 a year ago. The total number of business 
failures reported from the Canadian Dominion in 
the past week is 39, compared with 51 last week, 47 
in the week a year ago, and 44 two years ago. 








FINANCIAL. 


The Money Market. 

There has been no change of any note in the 
condition of the New York loan market, though 
the turning into the assay office of some $11,000,000 
gold on account of local subscriptions to the new 
bond issue had some influence. Offerings of mer- 
cantile paper are slightly larger, and rates are held 
a little firmer at 4@4% per cent. In time money 
there is little doing, and the decrease of the supply 
is less noticeable, current rates being 2@3% per 
cent. for short and 3% @4 per cent. for long periods. 
Call money has remained at 1% @2 per cent. 





Rates for Money, on Time and on Call. 


[By Telegraph to BRADSTREET’S.] 
——_—— Call loans ———_—_—— 





Cities. The market. This week. Last week. Last year. 
Boston ...... ..-. Easier. 3 @4% 4 @4% 2 @3 
Providence .... .- Firm. 3 3 3 
Hartford ...-..... Firmer. 3 2 2 @3 
Portland, Me ..... Steady, 5 @6 5 @6 5 @6 
Philadelphia ..... Firmer. 2% 24 3 
Pittsburgh .... ... Firm. 6 6 6 
Baltimore .-.-.... Easy. 4@5 4@s5 44@5 
























—Call loans————— —~ 

Cities. The market. This week. Last week. Last year. 
Buffalo, .......... Easy. 6 @7 6 @7 6 @8 
Chicago..<...<... Steady. 4 @4% 4 @4% 4 @5 
St. Louis. -.<....5 Steady. 5 @6 5 @6 6 @7 
Milwaukee Steadier. 5 5 6 @7 
Cincinnati... Easy. 244@ 3 24%@ 3 3 
Louisville Easy. 6 if 7 @8 
Omaha <2. <2esee0 Active. 8 8 8 
TDes Moines ...... Tight. 8 8 7 Ee 
Kansas City ...... - 6@8 6 @8& 7 CoB 
Minneapolis - 5 5 8 
Paluch sae. oes 4 @5 4 @5 5 @6 
StotPatls 62> omen 6 6 8 
Detraitzs coc ckiveam 5 5 8 
Indianapolis. ..... 6 @8 6 @8 8 
Denver -- 10 @12 10 @iz 10 @12 
Cleveland Tasy. 6 @7 6 @7 G 
Stijyosephiw. 2-225 Tight. 7 @8 7 @8 7 @8 
New Orleans ..... Quiet, 5 @6 5 @6 6 @7 
Memphis .... .-.- Easy. 5 @8 5 @8 7 @8 
Galveston ........ Active. 8 8 8 
eas ss0 mare 8 @t10 8 @10 8 @t1o 
Savannah ........ 7 @8 7 @*% 7 @8 
Charleston ....... 7 @8°"~ 7 @8 7 @8 
Birmingham. ..... 8 8 8 
Nashville -_. 6 @8 6 @8 8 
MODMCCseoarne aaa 8 8 8 
Houston -- <<. 2. 8 8 8 
Atldnta2--2...--.- 8 8 8 
Richmond. .....-.. Easy. 6 6 eee 
Augusta... -- Easier. ae os ene 
Little. Rock. - 2... Easy. 8 @u1o 8 @10 8 @t1o 
San Francisco .... Easy. 5 @6 5 5 
Portland. .>....0> Stringent. 8 8 8 
Seattle 225 <<. -5 Tight. 9 @ir 9 @ir 10 @r12 
aGemM alee sree am Close. 10 10 10 
Los Angeles. ....- Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @to 8 @t10 nee 
Montreal -... .... Easy. 34@ 5 4 @4% 6 
SLOLQUUO.- conse es Easy. 4@4% 4 @4% 5 @5% 


Discount Rates and Exchange on 
New York. 


[By Telegraph to BRADSTREET'S.] 





—— Time loans—— New York exchange. 





This week. Yearago This week. Last week. Y'rago. 


Boston .... 34%@ 5 3 @4 5cD 5@tocD 5@t10cD 
Providence. 5 4 @5 Par Par Par 
Hartford... 44 3%@ 4% Par Par Par 
Portland... 6 6 Par Par Par 
Phila...... 4 @s5% 4 Par Par Par 
Pittsburgh. 6 6 Par Par Par 
Buffalo....6 @7 6 @e2 Par Par Par 
Baltimore... 4 @ 5 5 @5% Par Par Par 
Chicago... 5 @6 6 @7 35cP 2o0cP 3ocP 
St. Louis..5 @7 6 @7 75cP 75cP 65cP 
Cincinnati. 5 @ 6 4 65cP 2ecP 2ocP 
Kan. City... 6 @ 8 7 @8 Par 50cP 50cP 
Cleveland. 6 @7 7 $x.00P $1.00P $1.00P 
Louisville . 7 7 @8 75cP $1.10P 80cP 
Milwaukee. 6 @ 7 6,@7 4ocP 25cP 45cP 
Minneap .. 7 8 $1.00P $1.00P $1.10P 
St. Paul.... 6 8 75cP 735cP 50@75cP 
Denver....10 @12 10 @12 Par Par Par 
Omaha... 8 @u1o0 8 @ro $1.00P $1.00P $1.00P 
Des Moines 8 ...- Par@$1.00P Par@$r.00P .... 
Duluth....7 @8 8 75cP $1.00P Par 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 7 @8 $1.00P $1.00P $1.00P 
Indianap.. 6 @8 8 $1.00P $1.00P $1.00P 
N. Orleans. 5 @ 7 & socP socD $1.00P 
Memphis..5 @ 8 7 @8 $:@$r.50P $1.50P Par 
Nashville.. 6 @ 8 8 $2.50P $2.50P $2.50P 
Galveston. 7 @8 7 @8 $x.23D $1.25D $2.50P 
Dallas>.: 8 @t1o 8 @t10 $2.00P $2.00P $1.50? 
Atlanta.... 8 8 $x.50P $1.50P $1.50P 
Savannah.. 8 @r1o0 8 @u10 $1.50P 62%%cP $1.25P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @r1o 8 @r10 $1.25P $1.25P $1.25P 
Mobile .... 8 8 5o0cP 5ocP $1.50P 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @1o 8 G@ro $1.50@$2P $1.50@$2P $2.50D 
Richmond . 6 6 @7 $1.00P $1.00P $1.00P 
San Fran..6 @7 6 @8 $r.25D $1.25P $2.50P 
Portland... 8 @1o 8 @ro Par $2.50P $1.25P 
Seattle ../.10 @12 10 @12 $x.25P  $1.25P $1.25P 
Tacoma... 9 @1r 10 @r12 Par Par Par 
LosAngeles 7 @9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C'y 8 @ro 8 @u1o $1.00P $1.00P $1.00P 
Montreal .. 6 @76%@7 $1.25@t.50P $1.25@1.50P $1.25@1.50P 
Toronto ...6 @ 64% 64@7 $1.25D 75cD 62cP 





The New York Banks. 

The clearing house statement issued last Satur- 
day was more or less mystifying. ‘The only clear 
indication afforded was the decrease of over $12,- 
000,000 in deposits. The averages seem not only 
to have been affected by the gold shipments of the 
preceding fortnight, but by the shifting of accounts 
necessitated by the carrying out of the great Brook- 
lyn wharf property deal. To the combined in- 
fluence of these circumstances may be ascribed the 
decrease of $5,700,000 in loans and the shrinkage 
of over {6,000,000 in the total cash holdings of the 
associated banks, resulting in a decline of $2,985,- 
ooo in surplus reserves. The figures of the state- 
ment compare as follows with those of the preced- 








ing week: 
Feb, 2. Feb. 9. Differences. 

Loans $490,345,400 $484,586,600 Dec. $5,758,600 
Specie - 84,555,500 81,263,900 Inc. 708,400 
Legal tenders.. « 91,937,300 85,691,000 Dec. 6,746,300 
Deposits ...-. = $46,965,200 534,754,700 Dec. 12,210,500 
Circulation... = 11,371,900 11,505,300 Inc. 133,400 
Total reserve... == 173,492,800 167,454,900 Dec. 6,037,900 
Reserve required.... 136,741,300 133,688,675 Dec. 3,052,625 
Surplus reserve. ....- 36,751,500 33,766,225 Dec. 2,985,275 
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At the corresponding period last year the sur- 
plus reserve was $85,633,700, against $17,240,575 
in 1893. 


The Boston Banks. 


Feb. 11,'95. Feb. 4.°95. Changes. 












Loans........------. $169,690,000 $172,273,000 Dec.$2,583,000 
Circulation - é 6,943,000 6,937,000 Inc. 6,000 
Deposits =.= c<<-2-s-0 104,719,000 58,000 Dec. 3,939,0c0 
Due from reserve agts 21,993,000 34,000 Dec. 1,241,000 
Legal tenders........ 6,219,000 5,993,000 Inc. 231,000 
Specie 11,800,000 12.156,000 Dec. 366,0c0 
Surplus reserve 2,611,428 2,357,143 Inc. 254,285 


Bank Clearings’ Totals. 


AT 84 CITIES FOR THE WEEK ENDED FEB. 14, 1895, WITH 
COMPARISONS, AS TELEGRAPHED TO “* BRADSTREET'S.” 
Compared with 


week in 1894. 
Inc. p.¢. Dec. p. C. 


Week ending 
Feb. 14,'95. 


Clearing houses. 
















































































































Newyork. 2--- 2. 9.1 9 

Chicago .. = 1.2 

Boston ... 7377793 1.9 3 

Philadelphia 52,013,125 8.1 > 

StEoais 2 tc. 23,641,580 aR Pose 235349,9092 

Baltimore -....--. 19. * 12,915,230 

San Francisco. -_.. 3.0 fas 11,745,847 

Pittsburgh .. 4 es 4.9 

Cincinnati = re 6.5 

Kansas City. -.... sad 6.0 

New Orleans ..... 6,994,515 ae 29.9 

Lotisville: 2...... 6,039,922 see 8.6 

Detroit... Aa 16.0 oe 

Omaha ...... aes 20.8 

Minneapolis - woes 19.7 

Buffalo ...... 3 i= 725 

Cleveland... 4,314.285 13.3 ae 

Providence - 4,547,100 13-3 am 

Milwaukee 5,164,583 26.3 es 

Columbus, Ohio .- 2,755,4c0 1.7 rm 

Indianapolis ...-. 3+127,620 Pie ates 

St raul; ..- 18.4 5 

Denver - .. ae sy J 

Richmond 2.5 area 

Dallas. ... 2,911,346 40.4 ss 2,379,301 

Hartford 1,699,131 8.6 ae 2,451,360 

Memphis ........ 1,621,543 14.3 ATES 2,115,499 

Savannah. 2,158,876 4t.4 = 875 

Péoria . <u. - 1,618,855 15-4 es 80 

Washington . 3-6 1,761,174 

Stz-Josephi.-.~ ee 1,385,702 

Rochester ..---.. 5-1 1,645,576 

New Haven ..-... 6.8 e) 

Fort Worth ...... 51.2 ved 

Springfield, Mass. cece 25.8 

Worcester -.-.22- 3-5 wae 7 

Portland, Me. 11.5 cy 1,399,444 

Atlanta E oe 24-4 1,328,709 

Portland, Ore 7 5.6 ee 913,453 

Des Moines. - = 35-6 1,054,698 

Norfolk...... 7379795 13-9 866,500 

Los Angeles - 1,161,861 s >is 924,696 

Syracuse = 745,862 er 2.6 1,040,982 

Grand Rapids... 740,749 6.9 joe € 

Fall River ....... 656,879 =o 9-2 

Wilmington, Del. 644,320 =& 19.0 

Swoux City. sss. 454,675 wane 15-9 

Lowell ..:.2< é 548,907 awe ie 739,667 

Tacoma ~ as 480,231 “I 36.8 500,913 

Seattle .. a3 479.598 22 23.3 466,482 

Topeka. 2 446,397 - 7 3705387 

Lineoln: <-.<. e 339,886 AS 225 397795 

Jacksonville - 4 3791448 ren adh 486,530 

Wichitas-s < /< aoe 553,500 Ng ee 567,038 

New Bedford... -... 311,023 eats 50.3 3£2,287 

Lexington, Ky ..- 382,530 32-6 vote 460,293 

Binghamton -.... 274,100 1.8 Ss we 267,700 

Birmingham . 288,183 oe Bae 335.454 

Spokasieccs. co>- 353,302 28.3 ape 385,716 

Saginaw, Mich... 270,862 = 4.6 304,422 

Ray. Clty: cscs 296,043 39-6 ames 328,0 

Chattanooga . 187,441 Daas 10.0 264,133 

Akron 2522 5.250 178,634 8.5 ae 182,829 

Springfield, Ohio. 147,362 67.0 Se 

Canton, Ohio. ...- 129,000 10.2 = aes 

Sioux Fails, S..D-. 59,909 Ree 54.6 

Hastings, Neb.... 57,20 - 40.6 

Fargo, N. D.---.. 99,635 page 22.0 100,950 

Fremont, Neb. ... 50,687 et 34.2 86,665 

Salt Lake City -.- 1,117,600 20.1 ee 954,000 

Rockford, Ill..--. 200,834 16.1 , 158,154 

Nashville ....... 840,253 2.8 ee 1,171,952 

Helena§ -.. 554,044 pre Aas se 502,648 

Scranton... 548,698 7.8 boo 661,275 

Kalamazoo§ . -.-.- 191,940 AAS one 2 5 

Little Rock§..-.... 275,703 ewe =e 327,271 

Wacof ...-- 1,604,635 10.0 5 I,801,920 

Houstonf..- 4,971,402 — 2.0 5,995,831 

Galveston} ..-.-.. 3+456,645 see 23-4 4,642,260 
Totals, U.S.. $824,416,480 5-1 ---- $979,928,698 

Tot., outside N.Y. 369,317,462 =e Gass 432,696,855 

DOMINION OF CANADA. 

Montreal ......-.. 8,518,495 ease 10,667,160 

Toronto . 4,521,813 Lee 6,360,870 

Halifax .-. 954,132 ae 1,233,261 

Hamilton - 626,079 5.0 677,532 

Winnipeg....---. 642,440 amr 730,680 
"PORAIS sc ese ae $15,562,959 2.6 4 $19,659,503 


+ Not included in totals because containing other items than 
clearings. § Not included in tutals because of no comparison for 
last year. 


Silver. 

The silver market continues to fluctuate within 
very narrow limits, and seems to absorb the supply 
without much change in quotations, Rumors are 
current of an increased import duty on silver in 
India. 


SILVER PRICES. 





Feb.9. Feb.11. Feb. 12. Feb. 13. Feb. 14. Feb. 15+ 
London.. 27 5-16d. 274d. 27 5-16d. 27%d. 5-16d. 27 5-16d. 
New York 6oc, 60c. 60c. 6oc. boc. 6olge. 


Foreign Exchange. 


After considerable variation the exchange market 
is apparently settling down to the conditions which 
will prevail while the operations connected with 
placing part of the new government loan in London 
are in progress. It is recognized that the process 
is likely to be purposély protracted, and that while 
this influence can be exerted, rates will be kept at a 
safe distance from the gold-export point, say at 
4.88@4.88% for demand sterling. This week's 
market was nervous and variable, though very dull 
at times, both the supply and the inquiry being 
below the average. In a sentimental way the tone 
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of the market was affected by the news that ship- 
ments of gold bullion from London for account, of 
the syndicate had actually begun, some $1,500,000 
having been forwarded up to the close of the week. 
This checked a disposition to advance rates which 
showed itself on Monday, and caused a prompt re- 
duction of posted figures. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Feb. 9. Feb. 11. Feb. 12. Fed. 13. Fed. 14. ed. 15. 
4.87% 4.88 4.87% 4.8754 4.8744 4.8734 
@ @ @ @ @ @ 
4.89 4.8916 4.89 4.89 4.89 4.89 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 

4.88 4.8814 4.88 4.88 4.884 4.884 
@ @ @ @ @ @ 
4.8814 4.8834 4.8814 4.8844 4.8814 4.8814 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.86% 4.87 4.8634 4.8634 4.8634 4.8634 
@ @ @ @ @ @ 
4.87 4.8714 4.87 4.8634 4.87 4.87% 


Closing quotations on Friday for other classes 
of bills were: Cables, 4.88% @4.883% ; commercial 
bills, 4.861% @4.86% ; francs, 5.17% @5.16% ; reichs- 
marks, 953/;,@95 38. 

The Bank of England discount rate remains at 2 
percent. The bank gained £242,000 specie dur- 
ing the week, and the proportion of reserve is 70.50 
per cent., against 70.10 per cent. last week. In the 
London open money market call loans are % per 
cent. and discount 1% percent. The market takes 
a favorable view of the American loan, a premium 
of 4% per cent. having, it is said, been bid for 
bonds over any price at which the syndicate may 
offer the bonds to the public. 

The following table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending February 8, 1895: 








1895. 1894. 
Date pte ue tee es erence $3,523,233 $1,992,348 
General merchandise ............... 6,184,962 5»344,930 
shot forthe week. s. soes. $20 am 9,708,195 713379778 
Previously reported............ esses 50,435,330 38,939,145 
pince Janudryikis seer oc cet e $60,143,525 $46,276,923 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending February 12 
were $1,077,887 below those of last week. The 
following enables comparisons to be made with the 
corresponding period of last year : 





1895. 1894. 
Bor Mie week. Sscc. wecccstsannaccus $é, 431 $8,144,514 
Previously reported: <=: <-<..-sa2s- 36,989,624 36,331,054 





Since January st n=. -se anne necs $43,218,052 $44,475,568 


Imports, exports and immigration of the United 
States for the month and seven months ending 
January, 1894 and 1895 (preliminary figures for 
1895, corrected to February 14, 1895), are as follows: 























January. MERCHANDISE, 

Exports— 1895. 
Domestic $80,428,259 
1S elegans Seg ee ee oe 903,801 

aD OG pes ine = ee 85,909,201 81,332,060 

Imports—Free of duty --. 29,706,404 30,096,414 

NOs oe) ee ae a SS ego 22,215,158 372441,900 
BL OF AIS ae aioe ew k savin mace n= 51,921,652 67,538,314 
Excess OFExCPOnS.-ooUebe eer eeen 3319875549 13:793»746 





Seven months endine January 
Exports—Domestic 
Foreign 


- 560,253,450 
13,313,999 








eOUIS oe Con eee ere emanate ns 5739567,449 
Imports—Free of duty. .-- --- 199,705,523 
Dutlable? f...is. sds. sense eee 167,612,284 










































BE OtAIS Ae cae ee te eee 367,317,807 407,905,418 
Excessofexports. 2). ee-c esse 206,249,642 94,099,642 
January. 
Coin and bullion—exports 1,279,437 26,205,260 
Rmiports sears pone oseenwe chee on 795:047 1,259,269 
Bixcess Of exports soos a neo oe 5731790 24,945,991 
In ore—exports ~ 49771 aos 
AIDDESS ao seacus pees aahee ans 27,148 36,596 
Excess of imports .-i.2.-.2-0-<- 22,377 36,596 
Seven months ending January. 
Coin and bullion—exports .......... 793371319 57,105,005, 
UMPOrts coonnn ss SB ee- sos 61,708,993 10,421,057 
Excess Of eeports > - ces sake ee teas 46,683,948 
Excess of imports. --...-- = 54:371,674 rte. 
In ore—exports ....... * 11,798 9,286 
Imports ....- 3 Sosa 231,578 443,628 
#xcess of imports:= 2.5 .2-- aos 219,780 434,342 
January. SILVER. 
Coin and bullion—exports -.....-... 4,841,999 3+755.501 
Rmiports ct 22a stk een se ees QI1,I51 1,248,906 
dexcess Of EXPOrrs &---se2cee aes = 3,930,848 2,506,595 
In ore—exports “= * 26,254 asco 
WR POLS. Soe ee a ee eee eee 551,147 494,445 
Excessiof imports <=2-52----<.0 524,893 404,445 
Seven months ending January, 
Coin and bullion—exports -......... 31,578,949 27,085,391 
UMpPorts, seme = ones wesw tiwcape 9,613,384 6,488,995 









Excess of exports 20,596,396 























In ore—exports ..... * 42,310 
MUNDO coe anoses He tte ac ccns ase 4,985,301 
Excess of imports 4,942,991 
January. 
TR es ee ah 5 On 5.544 
ema... vace~ ce one staasea nan oen oa 3240 
LQUAIS .e yeh hee etre ens en eee 8,784 
Seven months ending January. : 
RIG corres ek van snes See oh eee a aan 107,786 64,527 
Pemalei dc. cavi obese eases eee auee 81,803 61,094 
BS CRE Seen Bosna a 189,589 ° 126,521 


* Gold and silver, 





THE STOCK MARKETS. 
































The New York Stock Market. 

The present week has been devoted by the street 
to watching Washington and waiting for the out- 
come of the bond and currency discussion in Con- 
gress. It cannot be said that the action of either 
the Senate Finance Committee, in deciding to re- 
port a free coinage bill or that of the House of 
Representatives in refusing to pass a 3 per cent. 
‘‘gold’’ bond measure have been disappoint- 
ments. On the contrary, Wall street expected 
some further evidence of Congress’ inability to ap- 
preciate the necessities of the financial situation, 
and it might be added that the approaching ad- 
journment of the national legislature is considered 
in speculative circles as likely to have a decidedly 
favorable effect. 

The street has also looked with interest upon the 
beginning of the bond syndicate’s operations and 
the consequent increase in the Treasury gold re- 
serve. At the beginning of the week its amount 
had fallen to a little over $41,000,000. About $10,- 


proposed 
Jersey Central being especially weak on Friday. 





Boston Stock Market. 
[Special to BRADSTREET'S.] 


ket being rather unattractive. 


business. 
prices 34 point lower at the close. 


at the close. 
advanced 2 points. Land stock is slow. 
Telephone has shown more life, and closes 1% 


points above the price last week. 


actions, have been as follows: 





Week ending- 










Price Price Sales Sales 

000,000 gold has thus far been turned for account Feb.14, Feb. 7, Feb.14, Feb. 7, 
4: . oo . 1895. 1895. 1895. 1895. 

of the syndicate into the Assay Office, and a portion Atchison, Topeka & Santa Fe. 4% Be a 
thereof having reached the Treasury, raised the | Atlantic & Pacific............ 524 52% os: 200 
5 co Mexican Central:s+_.oc-5--.. 6% 6 830 536 
latter's specie reserve at the end of the week to New York & New England... 3014 31 1,471 1,617 
q ic “ys Wisconsin Central... ey 24% 3 25 = 355 
$48,000,000. It is also announced that $1,500,000 Calaieue Weel oe eee ae ae ee 
gold has been shipped from London for the syndi- | Tamarack........ Se. nas 143 23 166 
5 . i 4 4 San Diego Land.. 50 a5 

cate, and something like $5,000,000 in all will follow West Bud land: 600 
within a short time. London has taken a favorable | Bell Telephone..- 447 
A % Total value bonds .. $404,200 
view of the bond issue, and has manifested no sur- | Total number shares 45,121 


prise at the action of Congress. The formal offer- 
ing of the new bonds to the public is awaited there 
with interest, and it is even stated that a premium 
of % per cent. over the issue price has been offered, 
The figure at which the syndicate will invite the 





Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 


Jan. 1 to 
public to take the loan is reported in London as This week. Last week. date, Year ago. 
likely b Stocks, shares. 716,783 819,021 4;776,089 6,467,634 
ikely to be 112. Bonds, R. R.. $3,612,800 $4,604,000 $34,169,400 $40,543,100 
¢ ark has nm ex = Bonds, state .. £16,500 $34,500 $2,326,500 $2,002,000 
The actual market has bee exceedingly flat and Bonita per ccb.Saupateos eaeoean’ a vet eeokcoe Sraaond 
dull. Bear operators have been somewhat more 
‘ ; CONSOLIDATED EXCHANGE, 
busy, and in one case met with more or less suc- 
ER = Petlm., bbls .. oma, 5,000 39,000 37,000 
cess. The position of the Northwest Company has | Stocks, mng.. ABE 2,320 33,190 41,441 
. . Stocks, R.R .. 271,210 339,005 2,044,866 2,654,183 
of late occasioned some apprehension, the earn- Bonds, R.R.. $226,000 $265,000 $1,790,300 $3,568,000 
ings report for the concluding months of the year COTTON EXCHANGE, BALES. 
affording a plausible basis for the conclusion that Cotton, op.... 435,700 «$0,300 ~—S2,895,200° 6,316,900 
the company would be unable to maintain its usual | Cotton, spot .. 79% 33t 3843 S915 


dividend rate. The character of the selling of the PRODUCE EXCHANGE, BUSHELS. 


stock, indeed, justifies the assumption that invest-} Wheat, op. .. 10,703,000 1,080,000 116,970,000 07,008,600 
e Wheat, cash... 113,000 348,000 3,336,500 4,703,200 
ment holdings have come out, and though the bear } Corn, OP ..--. 1,915,000 3,130,000 13,400,000 _—-8,795,000 
ees > = Q Corn, cash ... 167,500 141,800 1,622,505 4,303,400 
party have aided the movement, the short interest ha sees BEeiedo pasted Miapoccommas oastonn 
in the stock does not seem at all excessive. While | Oats, cash..-- 244,000 prone Bipanoee 2,749,000 
T : = Flour, cash... 66,32 16,92 48,45 395,400 
Northwest declined from 95% to 89%, there was also 1325 1925 348,455 5s 
* 4 =] . COFFEE EXCHANGE, 
more or less pressure in St. Paul, based largely Ric, mititures: 
upon unfavorable earnings for the first week of bags .-.... 31,500 60,000 544,750 373,400 


February, which showed a decrease of nearly $100,- 
coo, The heavy snows of the last few weeks have 
aggravated the business position of western lines 
in general, the car movement on some of the im- 
portant roads having dwindled to almost nothing. 








COMMERCIAL. 


Comparative Prices of Staples. 


This is reflected by a generally bearish feeling in Feb. 15, 1895. Feb. 8, 1895. Feb. 16, 1894. 
: i Flour, strght spg. $2.75@$3.25  $2.75@$3.25 $3.00@ $3.60 
regard to the granger stocks, although in none of Flour, strght wint. $2.4o@$2.80  $2.40@ $2.80 $2.60@$3.15 
this group, with the exception of Northw fej] (Wheat Ne? 2 med ee 5094c. 57. aga 
g i Ps iS : thwest, did Corn, No. 2 mixd.. 4834c. 48Yc. 4256c. 
the selling seem to develop any pressure of long | Oats, No. 2....... 34 %gC 33/5» 37% 
re erate ; Rye, No. 2 west’n. gate = ooo 
stock. It may also be noted that western railroad Barley, No.2,Milw. 64@6sc. eae Sis 
authorities, while admitting the unfavorable nature | Cotton, mid. upid. 5c. 536C- 7 15-16c. 
ais Print cloths, 64x64. 2 9-16¢c. 2 9-16c. 234. 
of present conditions, have been somewhat encour- Wool,Ohio&Pa.X. 16@16%4c. 16@r164c. 21c, 
5 L 
aged by the prospect that the exceedingly heavy | Woo!,No.rcmbg. | 20@2rgc. | 20@ar ihc. eke 


Pork, mess, new..$t1.25@$12.25 $11.25@$12.00 $13.50@ $14.00 


snows of this winter tend to improve the outlook | Lard, westn, stm. . 6.90c. 6.90c, - 8.00c, 
= . . Butter, creamery.. 2346c. Sat 27¢. 
for the next’crop, and thus stimulate business Cheese,ch.east.fty. mY¥4@irke, 11@11Ke. 1&@11kKe, 
, ; Sugar, centrif, 96°. 3c. 3 I-16c, 3 5-16c. 
throughout the western region. «| Sugar, ranula. g4e 3% Ge 
The only other department of the market in | Coffee, Rio, ee 1634C. 164%c. 175%4C 
t Aes - Petroleum,N.T.Co, ee 103¢. 8rc, 
which there has been any activity was the indus- Reagan rfd gal. — Pe 5.15C. 
trials. The manipulation of Sugar has been prin- Sapa oie - a ace $13.00@ $13.50 
cipally in the hands of an individual trader, and was | *Steel billets, ton. $15.00 $15.00 $16.00 
a Ss * Ocean Steam Freights: 
confined to narrow limits until the close of the Gratnjsllverpoolit «3¢ds ad aa. 
week, when what seemed to be Washington selling Cotton, do..... & 7-64d. 7-64d. 19-128d, 


developed itself, based ostensibly upon the belief * Pittsburgh. 


that the bill removing the 1/,9c. differential duty 
would pass the Senate. American Tobacco was 
somewhat of a feature, dropping from 95% to 873%. 
The rumor in this connection is that a large inside 
interest was liquidating, and it was also intimated 
that the annual report of the company would fur- 
nish reasons for such action. The company’s an- 
nual meeting, however, presented the familiar spec- 
tacle of the absence of a quorum, and was adjourned 
until March 15, United States Cordage securities 
also showed further weakness, the common stock 
dropping to 2%. Rumors were circulated that a 
receivership and liquidation are inevitable, and 
though the officers state positively that the com- 
pany is under no embarrassment and is merely 
affected by the general slackness of trade, the 
action of the securities tends to keep up a very un- 
certain feeling in regard to the company’s future. 
Attempts have been made to mark down Distillers, 
and some misrepresentation seems to have pre- 
vailed in regard to the borrowing of a small amount 
of money by the receivers and their policy toward 





GENERAL TRADE QUIET. 


A FEW CITIES REPORT A MILD REVIVAL 
OF DEMAND DURING THE WEEK. 


THE DISTRIBUTIVE MOVEMENT OF 
SMALL PROPORTIONS, 


[Special to BKADSTREET’S.] 


Larger Eastern Cities. 

Boston, February 15.—With the breaking up of 
the late cold spell general seasonable operations 
have increased, but business is yet quiet in nearly 
all departments. The tendency is to keep within 
conservative limits, and while buyers will operate 
fairly to meet pressing needs, they are not disposed 
to go beyond this. The money market shows an 
easier tone under a light demand, but rates yet 
take a wide range, Business paper is quoted at 








holders of rebate vouchers, Chicago Gas has been 
somewhat affected by reports that the new manage- 
ment will be likely to take a conservative course 
and reduce the dividend rate for a time at least. 
‘The coal stocks were affected by reports that the 
combination was virtually a failure, 


Stocks are showing a quiet movement, the mar- 
Values have shown 
very moderate fluctuation in the absence of much 
Sales of Atchison have been small, with 
Mexican Cen- 
tral has taken a little start, and advanced % point 
New England closes a trifle lower. 
Mining stocks have been quiet, and Tamarack has 
Bell 





Prices of principal shares, with volume of trans- 





















































At 

4@5 per cent., with corporation loans at 3% \ 
per cent. and collateral loans at 3% @4% per cent, 
The boot and shoe market continues quiet, 
tendency to ask higher prices to cover the increase¢ 
cost of leather inducing jobbers to delay placing 
new orders. Purchases for fall will soon be 
order, and then a test of the market will be ¢ 
tained. The leather market is firm, and, whi 
trade is moderate, no weakness is being show 4 
Hides continue scarce, and the market is fi 
under a limited demand. The iron and steel tra 
is quiet, with conditions unchanged. In the lumbe: 
market trade is quiet. The larger lumber oper 
tors in the east have formed an association anc 
advanced the price of spruce to $15 for frames, | 
Former price, $13.50. Members of the newa 
ciation represent $75,000,000 invested in the busj 
ness. Coal at first hands yet quiet. ‘ 
Buffalo, February 15.—The storm has greatly 
terfered with business in all lines ; this applies p 
ticularly to the shipment of produce and cat 
while jobbers in boots and shoes report trade light 
and sales of rubber goods, which should be in d 
mand at this season, small. Grocers report bu 
ness very unsteady ; house furnishings and-ha 
ware not as good as last year. There are some it 
dications of improvement in lumber, particular] 
hardwood. Many are expressing hopes for 
provement in business after adjournment of C 
gress, but are adopting a waiting policy in the’ 
interim. The demand for money continues light 
and collections only fair. 
Philadelphia, February 15.—While the volume 
trade in wool is larger, yet prices are unsatisfactor 
Carpet manufacturers are fairly busy. Dry go 
jobbers continue busy. There is a moderate de 
mand for paints and glass, but an increased de 
mand for drugs. Lumber is at a standstill, and 
tobacco sales are very light. Petroleum is d 
but steady, and shoe manufacturers continue b 
Morocco and leather show considerable incre 
over the corresponding period of last year. Th 
is an active demand for paper in the lower gra 
of goods. 
Pittsburgh, February 15.—General trade has beer 
restricted to seasonable goods, the continued 
treme cold weather retarding the output of sprii 
goods. It is claimed, however, by retailers 
relief will be experienced from stocks which wo 
otherwise have been carried over. Collections é 
not satisfactory, and the demand for new account 
continues inactive. The demand for iron and st 
has fallen off, and no advance in price has be 
made. 
Baltimore, February I5.— Owing to the heavy 
storm last week business has experienced quite 
setback, and the after results are now being felt 
the lack of advices from traveling men, who 
prevented from moving on. A few orders are 
coming in, but since last week they have been cut | 
down to a very limited number. It is thought th 
the supply of winter goods now in the hands 
dealers will be considerably reduced, and in that 
event new stocks will be more freely purchased 
Collections are fair, and making allowance fo 
many things which do not promote prosperity 
wholesale men appear satisfied. It is hoped th 
next few days will produce better conditions an 
that the spring outlook will be more favorable. 


I“ 


West and Northwest. 


Cleveland, February 15.—General business con. 
tinues quiet and without material change in an 
line. Collections are fair, considering the check t 
trade occasioned by extreme weather conditions. 

Cincinnati, February 15.—General business con 
tinues inactive. Transactions in money are fai 
under increased borrowing demand. 

Detroit, February 15.—The movement of me 
chandise in all lines continues very moderate 
volume, and no immediate improvement is look 
for. Collections are still slow and unsatisfactory. 

Chicago, February 15.—The feature in the jobbin 
trade is the improvement in sales of dry goods 
both on orders and to interior buyers, who are her 
in person in fair numbers. Transactions, however 
are generally in small lots, as buyers do not care 
load up too heavily. There are fair orders fon 
clothing, furnishing goods, shoes and rubbers, bu 
the sales are not as large as of dry goods. Pric 
on all articles remain steady, except cotton goo: 
which are easy, and bleached cottons have sold 
3%c., the lowest on record. A slight increased de: 
mand was noted for bar iron and heavy hardware 
with some fair sized orders placed by the large con 
sumers. Light hardware is taken moderately, a 
sales are mainly of tinware. The leather tradi 
showed no improvement, although tanners look fo 
a hardening market owing to the strength in ray 
materials. Groceries are ordered liberally in s 
quantities, and sales exceed last year's, The: 
















































rade is good owing to the cold weather. In other 
s business is slow. Eggs declined roc. owing 
y increased arrivals from the south and restricted 
yand. Wool receipts 236,520 pounds. 


a small order trade for immediate wants. 

nued severe weather restricts general busi- 
Collections are reasonably good. 

. Louis, February 15.—There are no new fea- 

jn trade circles during the week. Collections 


as City, February 15.—Jobbers report trade 
oving with moderation of the weather. Sales 
confined principally to spring goods. Collec- 
are satisfactory. The live stock market is 
er, light receipts and reports from the east giv- 
g temporary strength. 

ilwaukee, February 15.—An improvement is re- 
d in staples, lumber and live stock. Other 
remain comparatively quiet. Collections con- 
fair, and there is more activity at the banks, 
inneapolis, February 15.—The recent severe 
old weather interfered materially with business, 
milder weather stimulates trade somewhat. On 
whole, however, business is quiet. 
St. Paul, February 15.—The severe cold weather 
ying moderated, orders are beginning to come 
again and merchandise is moving more freely. 
demand for immediate shipment is noticeable 
ind indicates low stocks in the country. In finan- 
circles there is nothing doing and banks are 
ry quiet. 
Duluth, February 15.—Jobbers are experiencing 
ull time, as there seems to be a lull in trade. 
nks report quiet also. 
ynaha, February 15.—The general condition of 
de is unchanged and collections are fair. Banks 
ort business fair, averaging well with last year. 
tle are moderately active and hogs brisk, fully 
higher. 


Southern Cities. 


harleston, February 15.—Disagreeable weather 
materially affected business in all lines. Col- 
tions are slow and unsatisfactory. Wholesalers, 
anufacturers and jobbers report conservative 
ers, which are carefully scrutinized. 

Savannah, February 15.—Wholesale and retail 
are some better than last week. Collections 
e good. Naval stores are quiet. 

Atlanta, February 15.—Storms and cold weather 
e retarded distribution and collections. The 
yement of fertilizers continues light. Manufac- 
rers are devoting attention to collectors rather 
in soliciting new business. 

: WEEKLY EXPORTS OF WHEAT, 
TOTAL EXPORTS OF 
WITH DESTINATIONS, 





BRADSTREET’S, SATURDAY, FEBRUARY 16, 189s. 







Augusta, February 15.—Business is almost sus- 
pended, owing to the unprecedented weather. Job- 
bers report a decrease in orders and very slow 
collections. 

Jacksonville, February 15.—Reports as to whole- 
sale and retail business are good. Country collec- 
tions are better than last week. 

Birmingham, February 15.—The very severe 
weather has restricted trade more or less, and col- 
lections are reported slow. 

Chattanooga, February 15.—Dull trade and poor 
collections, on account of the bad weather and con- 
sequent bad roads. 

Nashville, February 15.—Trade in all lines is de- 
pressed by the severe weather. This has continued 
fora month. Collections are poor. 

Memphis, February 15.—Cold weather has af- 
fected the general trade unfavorably, and collec- 
tions are slow. 

New Orleans, February 15.—Business during the 
week has been retarded by extreme cold weather 
and the uncertainty of congressional action in rela- 
tion to the sugar bounty. The volume of trade has 
been comparatively small and confined to necessi- 
ties. The principal staples have continued dull 
and weak, while speculation has remained of a lim- 
ited character. Export movement of bulk grain 
has fallen off. Receipts are light. The money 
market rules quiet. 

Galveston, February 15.—Extreme cold weather 
with snow throughout the state has interrupted 
business, and sales show a decided falling off. 


Pacific Coast. 

San Francisco, February 15.—Except for a limited 
export trade, business is rather quiet. Wheat is 
steady at previous quotations and freights are un- 
changed. The steamer Oceanic hence February 12 
for China took nearly 20,000 barrels of flour, which 
is the largest single shipment to that quarter for 
years. 

Portland, February 15.—There is no apparent 
improvement in business. Both wholesale and re- 
tail continue very quiet. 


Canada. 
Toronto, February 15.—Trade is quiet, but the 
movement is increasing, owing to more favorable 


weather. Prices of coarse grains are higher, owing 
to small receipts. Prospects are fair for spring 
trade. 


Halifax, February 15.—Snowstorms and high 
winds have prevailed throughout the province dur® 
ing the week, causing delay in railroad traffic and 
limiting the volume of business. Collections are 
also adversely affected. 





CORN AND FLOUR TO EUROPE. 


WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
FROM FEBRUARY 2 TO FEBRUARY 8, INCLUSIVE. 


[Special to BRADSTREET’S.] 
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EXPORTS OF WHEAT 
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221,669 


FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
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WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, 














Wheat flour from Continent. 





For orders| Direct 
U.K. rts U.K. 








San Francisco . 
Portland, Ore 
Tacoma . 
Seattle .... 


Totals, barrels........ 








Mar. 







Montreal, February 15.—Improved weather and 
correspondingly better country roads have im- 
proved the tone of trade, but the general situation 
remains very dull, and the attitude is one of hope 
and patient waiting. Collections are about as sat- 
isfactory as usual. 


Total Wheat, Corn and Flour Exported 
for the Week. 


(Special to BRADSTREET’S.] 
—Flour, bbis— —Wheat, bush——Ind.corn,bush—~ 





Wheat and Flour Exports, by Weeks, 









April7..... 
April 14. --. 
April2r.... 
April28.... 
May 5- ---- 
May 12 
May 19 ---- 
May 26-.... 
June 2. -=... 
june 9-202 
June 16..:. 
Fune 23,--. 
June 30.... 
July 7. ---- 
July 24 -... 
July 21 -... 


July 28 -.. 
August 4-. 
Augustir. 
August 18. 
August 25- 
Sept.1 
Sepi.8sss5 
Sept. 15... 


Oct. 6 
Oct. 13 


Bushels of Indian Corn Exported. 
: (Special to BRADSTREET’S.] 


Ww 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 


March 4.-... 
March 1r1.. 
March 18. 
March 25-.... 
March 31--.. 
AD fo < ee. 
April 14. 
April 21 
April 28... 








July 7------- 
July 21. 
July 28... 
August 4... 
August 11... 
August 18... 
August 25... 
Sept. 1 
sept, 8. cas. 
Sept. 15. f.5. 
Sept. 22 
Sept, 29-5... 








Both Coasts. 


[Special to BRADSTREET’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 


Week, 1895. 
Janey oe 3,142,578 
Jan. 10 -... 2,587,178 
Jan. 17 ---- 3,564,459 
Jan. 24-... 2,840,750 
Jan..31 2,483,858 
Feb. 7. 2,020,521 
Feb. 14.--- 2,572,740 
Bebo 18. 232 orate 
Mar. 4-.--- Sane 
Mar. 11. --- = ce 
Mar. 18..-.. pieced 
Mar. 25.--. 








1895. 
872,441 
1,067,406 
661,257 
6951500 
942,461 
927,310 
562,381 


ween 
wees 
eres 
wee 
evre 


1894. 
3,196,400 
2,400,850 
31332,050 
2,947,950 
2,083,100 
2,678,000 
2,005,250 
1,730,500 
2,972,250 
2,851,400 
3+258,050 
2,343,780 
2,966,250 
2,778,150 
14955500 
3,019,000 
2,727,300 
257731250 
2,815,762 
2,420,900 
2,310,500 
2,401,830 
2,742,025 
2,254,170 
1,927,600 
15717:250 
1,850,200 
253771359 
1,873,300 
3,388,000 
219771957 
3,417,200 
2,979,924 
3,182,100 
3,420,000 
3,207,300 
2,789,000 
315371283 
2,562,500 
3»243,100 
35317,048 
3,192,093 
393531774 
25934372 
2,689,323 
2,909,724 
3y312,675 
2,667,825 
3,011,563 
2,536,292 
315541330 
1,814,053 


1894. 
1,657,300 
1,570,000 
2,052,200 
1,865,000 
2,147,000 
1,424,000 
1,520,000 
1,355;000 
1,237,200 
1,947,300 
1,278,000 
1,119,000 
1,667,000 
1,274,500 
1,427,000 
2,040,000 
1,642,000 

889,000 

730,000 

1,111,600 
507,000 
812,700 
974,900 
864,400 
478,000 
526,000 
539,100 
440,000 
172,000 
256,000 
119,200 
226,100 

166,268 

105,000 

119,000 

127,000 

~ 69,570 
145,300 
104,000 

98,000 

184,724 
113,553 
2,087 
146,522 
731416 
197,813 
189,326 
165,320 

271,434 
292,277 
658,066 
649,877 


1893. 

3,008,020 

31308,907 

3,637,687 

2,531,385 

391235745 

3,931,730 

3,080,055 

2,596,815, 

3,251,031 

2,894,077 

2,886,139 

2,766,722 

2,875,122 

3,635,470 

2,948,052 

3,963,417 
2,507,796 
2,776,970 
2,712,752 
3,885,120 
3,106,687 
3,253,490 
3,610,500 
3,834,840 
34553,000 
3+9715300 
3,677,900 
4,134,630 
51977835 
4,363,572 
5,622,045 
5,018,200 
6,129,700 
4,960,400 
51092,500 
4,902,000 
593577425 
4,727,925 
3,490,000 
3,189,091 
2,862,641 
2,709,700 
393275525 
2,860,920 
2,813,250 
2,645,250 
2,764,080 
2,440,750 
2,558,000 
3:217,050 
2,605,770 
2,036,500 


1893. 
631,942 
824,644 
655,400 
7351050 
790,515 
487,387 
712,490 
866,310 

1,076,350 
6794797 
966,069 
904,045 
614,434 
944,160 
908,275 
694,280 
764,692 

1,040,520 

1,046,985 

1,247,875 
765,170 

1,090,740 
629,500 
729,250 
849,000 

1,003,500 
270,000 

1,183,000 

1,192,700 

1,587,580 

1,694,000 

1,831,100 

1,734,000 
983,300 

1,116,300 
672,875 
859,000 

1,195,555 
813,500 
642,000 

1,089,060 

1,123,900 
920,800 
846,400 
864,400 
673,700 

1,205,000 
897,000 

1,169,000 

1,227,800 
5591240 
815,000 


Week, This Last Tars Last This Last 
Feb. 4. week, week. week. week. week. weer. 
New York.. 67,739 54.932 294,127 313,209 122,158 188,333 
Philadel.... 8,058 26,400 §0,372 12,212 27,776 56,785 
Baltimore -. 45,412 69,091 94,560 218,000 192,076 102,685 
Boston. .... 14,572 24,360 182,655 165,631 18,432 3,070 
Newp’tNews 20,634 13,692 24,000 e-e- 110,569 94,285 
Norfolk .... wes ~ 8,509 oa wave --4- 102,856 
Halifax .... exe Pee ee oa aka Amt 
St.John,N.B. aoe ee ae aaa saae Aree 
Montreal. .. tate a see Ace Pe Soa 
Portl’d, Me. 150 500 Sade e--- 27;380 14,685 
N. Orleans... 125 990 ©. 62, 500 ---. 60,000 364,611 
Galveston .. A ae coe Pere a mas hats 
San Fran... 27,237 15475 287,913 298,753 4,000 as 
Portl’d, Ore. mae w--2 738,435 ee pina nate 
Tacoma.... =--- 25,099 resp, aietaa —= aaa 
Seattle .. .. Sain al 10,511 Soe aha Sonal 
Totals.. 183,926 225,048 1,745,073 1,007,805 562,381 927,310 


1892. 
59321,500 
4,183,121 
4,522,219 
395571395 
4,740,451 
3,641,623 
4,042,779 
3,307,746 
2,908,898 
31754108 
3,818,970 
2,965,967 
2,5971330 
2,959,882 
2,910,356 
3,107,150 
3,259,561 
3,951,718 
3,621,802 
3,603,894 
2,280,732 
2,891,356 
319525797 
3+336,346 
2,457,820 
3,216,745 
2,060,504 
2,583,155 
2,716,280 
2,524,540 
3,978,696 
4,148,173 
357590174 
4,606,820 
3,241,050 
31567813 
3,384,241 
31711,567 
4,045,769 
4,017,059 
3»625,994 
3+279,275 
4,078,212 
317144738 
3,885,554 
31943,632 
3,465,195 
4,533,059 
4,404,758 
312771093 
4,247,215 
259079772 


1891. 
2,076,000 
1,104,079 
2,205,614 
2,093,145 
1,366,628 
2,236,283 
2,089,879 
1,684,240 
1,831,637 
2,091,684 
2,733,089 
1,820,977 
2,164,188 
2,934,052 
2,456,080 
2,222,895 
2,300,703 
2,349,194 
1,041,337 
2,499,744 
2,342,899 
2,697,464 
1,190,609 
2,398,371 
1,906,411 
2,221,897 
2,225,652 
2,220,860 
2,330,522 
3,164,311 
4,030,517 
5»1471350 
5,761,187 
6,348,054 
5»441,566 
4,726,232 
6,974,643 
4,711,061 
3+405,982 
31958,810 
4,093,447 
3,500,271 
3,381,123 
3,320,311 
4,490,765 
51383,691 
4,082,808 
5,662,910 
6,033,505 
51495,589 
31558,848 
3»106,977 





1892. 1891. 
2,646,447 284,751 
3+321,434' 410,848 
2,856,732 407,568 
3»833,932 242,695 
392715598 335,157 
2,927,141 288,406 
31243,260 347,759 
35377:973 378,639 
2,567,985 600,390 
2,638,913 652,123 
2,701,369 465,382 
2,202,318 534,803 
25734545 514,184 
2,425,061 474,926 
1,742,304 241,669 
1,010,644 286,428 
1,796,667 265,860 
2,867,386 350,992 
147351392 357,808 
1,414,522 418,819 
1,089,585 629,462 

750.344 621,274 

509,324 512,462 

$05,531 586,654 

891,807 915,947 

622,553 877,898 

3931314 1,330,611 

586,811 818,195 

642,435 766,765 

539764 922,411 

589,510 382,814 

415,844 265,959 

514,362 289,028 

7275377 436,589 

396,000 387,545 

167,035 196,411 

455 705 769,427 

472,913 386,125 

4605751 1,313,831 

769,066 985,342 

5551962 598,192 

701,453 687,885 

890,432 607,262 

865,945 597,685 

951,018 568,764 

762,737 553364 

5541396 312,085 

891,760 7571657 

566,029 648,073 

968,638 683,627 


591,003 1,160,893 
» 244,556 2,778,982 
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Dry Goods. 
[Special to BRADSTREET’S.) 
The weather was unfavorable for trade the latter 


part of last week, but this week opened quite well 
in retail departments, which tends to help out the 
business. 
particularly foreign goods, and jobbers are selling 
out as fast as the goods come in. 
hold steady and move well, while ginghams are at- 
tracting considerable attention at the low prices 
ruling. 
with the market favoring the buyer. 
woolens show more life than last week, clothiers 
placing fair fall orders from time to time. 
mills are quite busy. 


Dress woolens are yet very popular, 


Printed fabrics 


Brown and bleached cottons are quiet, 
Men's-wear 


The 


Wool. 
[Special to BRADSTREET’S.) 

The volume of sales-foot up to a liberal average, 
and at the same time prices do not improve. Stocks 
of domestic wools are getting more or less broken, 
but with foreign wools in such close competition, 
dealers are unable to advance values in the least. 
Fine fleeces are undoubtedly weaker, it being diffi- 
cult to obtain over 17c. for XX Ohio, while in 
some instances this price has been cut. Quarter- 
blood combings are firm, and choice light lots are 
held at stronger prices. Territory wools meet with 
a steady demand, but most sales are made on the 
scoured basis of about 30@33c. for choice strong 
staple warp wools of fine medium and fine grades. 
Inferior parcels range down as to quality. Austra- 
lian wools sell well, they being very popular. 
Prices are about the same, most sales of combing 
being on the scoured basis of 35 @4oc., with fancy 
at 41@42c. About 7,000 bales of Australian wool 
purchased at the London sale was received in 
Boston this week. Carpet wools dull, 








HOW TO PREVENT STRIKES. 


The New York State Board of Mediation and 
Arbitration report on its investigation of the trol- 
ley strike in Brooklyn, ordered by the legisla- 
ture with a view to the recommendation of such 
measures as may prevent such occurrences in future, 
in part as follows: 


The additional inquiry failed to throw any new 
light upon the cause of the strike, which, in a word, 
was the direct consequence of the inability of the 
officers of the roads and the executive officers of the 
employees embraced in District Assembly No. 75, 
Knights of Labor, to renew for 1895 the contract 
of 1894 between them, with certain amendments 
proposed by the latter. This disagreement of the 
employers and employees, however, was but an ap- 
parent or superficial cause—an effect, rather than a 
cause. The primary cause of this Brooklyn strike, 
and of all kindred strikes, is to be found in the fact 
that the legislature, in creating railroad corpora- 
tions and vesting in them the public function of 
transporting persons and property of the people, 
has neglected to make necessary provision for a 
stable and efficient service of operating forces upon 
the lines to subserve the end for which they were 
given breath of life and clothed with the state's 
power of eminent domain. 

Any remedial legislation, to be effective, should 
have prevention for its objective point. The inter- 
ruption of operation of a railroad in its service to 
the people, for which its corporate owner was cre- 
ated, by reason of a controversy or dispute between 
the company and the operating forces, or strike of 
the latter, should be made impossible. ‘The meas- 
ure recommended by this board is one that would 
bind alike in mutual obligations both employer and 
employee, in outline and as follows: 

i. Declare the service of railroad corporations 
created by the state a public service. 

2. Entrance into such service to be with agree- 
ment for a definite period, upon satisfactory exami- 
nation as to mental and physical qualifications. 

3. Resignation or dismissal from such service for 
ordinary cause to be permitted, to be stated in writ- 
ing and filed with some designated authority, and 
to take effect after the lapse of a reasonable and 
fixed period, with proviso for summary resignation 
or dismissal for extraordinary cause, to be stated 
and filed in like manner. 

4. Wages to be established at the time of entry, 
and changed only by mutual agreement, or decision 
by arbitration of a board chosen by the company 
and employees, or by a state board, or through the 
action of both, the latter serving as an appellate 
body. Other differences that may arise to he set- 
tled in like manner. 

5. Promotions to be made upon a system that 
may be devised and agreed upon by both parties, 
with the aid of a state board if necessary, 

6. Any combination of two or more persons to 
embarrass or prevent the operation of a railroad in 
the service of the people a misdemeanor; and any 
obstruction of or violence toward a railroad serving 
the public, endangering the safety of life and 
property, a felony, with punishment of adequate 
severity. 

7. Establishment of a beneficiary fund for the 
relief of employees disabled by sickness or acci- 
dent, and for the relief of their families in case of 
death, as is done upon the lines of a number of rail- 
road corporations in other states. 

8. Membership in a labor union shall not be 
used as a bar against the employment of compe- 
tent workmen by a railroad corporation created hy 


' the state, 


IIo 





All to the end of a discharge of mutual obliga- 
tions of railroad corporations and employees, the 
enjoyment of mutual benefits, and the securement of 
a permanent and satisfactory service to the people 
who have a right to it, and aright to use every 
power necessary to obtain it. 

The report also suggests the propriety of enact- 
ing a law requiring applicants for motormen's posi- 
tions to pass an examination testing their sight and 
hearing. 

COFFEE SPECULATION. 

An article with the above “heading” appeared 
in the London Séatist on October 27 last year. In 
this article some information was given respecting 
the method and conditions of operating in a few of 
the ‘‘term”’ (future) markets, while attention at the 
same time was called to the many ‘‘ corners’’ which, 
more or less successfully, had been worked in coffee 
since 1888. It was also pointed out that speculators 
would do well to leave the article severely alone, 
and an emphatic warning was given to ‘‘outsiders’’ 
to abstain from operations in the article. At the 
time there was a strong and almost universal senti- 
ment in favor of lower prices for coffee, although a 
not inconsiderable decline had been established 
since the beginning of the year, especially in distant 
deliveries, and there was naturally a strong tempta- 
tion in the circumstances to ‘‘ bear"’ coffee, 

The Statist adds: ‘‘ The events which since then 
have transpired in the coffee markets have fully 

justified not only the advice but the warning, which, 
unfortunately for the coffee trade generally, was not 
heeded, inasmuch as considerable ‘ bear’ sales were 
effected, principally in Havre, of coffee to be de- 
livered in December last. The feeling among the 
mercantile community in Havre was undoubtedly 
very strongly opposed, not only to the high prices, 
but also to manipulations of the character which 
Mr. Kaltenbach had carried on in 1892 and part of 
1893. The latter being hors de combat, it was 
thought very unlikely that anyone would come for- 
ward and play a similar part, especially in face of 
the large receipts of coffee which daily were being 
reported from Santos. 

‘Tt is, however, often the unexpected which hap- 
pens, and we propose now to give some particulars 
of the recent coffee speculations in Havre, but 
before we enter upon this subject we wish to call 
attention to a somewhat striking feature in con- 
nection with the advance latterly in the ‘term’ 
markets, viz., that actual coffee but in a very mod- 
erate degree has followed the upward’ movement, 
just as it previously had been but slightly affected 
by the decline in distant futures. In order to illus- 
trate this, we present two tables, showing the 
fluctuations in coffee since the beginning of Sep- 
tember to date. The first table shows the prin- 
cipal oscillations in price in New York of No. 7 
(low ordinary Rio coffee) on the ‘ spot’ compared 
with the variations of the same grade in futures. 
The second table gives the fluctuations during the 
same period London of fair channel Rio 
coffee in the term market, and the variations at 
the same time in the price of middling Guatemala 
on the spot. It may be as well to point out here 
that in New York coffee graded as No. 8 and 
g are tenderable against contracts, and that the 
lowest grade is worth considerably less on the spot 
than is represented by the allowance for difference 
in value fixed under the present rules of the Coffee 
Exchange. ‘This accounts to a very large extent 
for the lower price of the spot ‘month’ compared 
with the value of No. 7 actual coffee. When there 
is a large stock of the lower grade this operates, of 
course, more powerfully than when the stock of 
this undesirable quality is small. After July 1 this 
anomally will be removed, as a new system then 
will come into operation, under which the allowances 
will be fixed in accordance with actual spot values 
of the different grades. 


in 


FLUCTUATIONS IN NEW YORK IN RIO COFFEE NO. 7—ON 
THE SPOT AND IN FUTURKS, 






Actual 
coffee 
onthe — Futures"’ for delivery in months— 
1894. spot. Sept. Oct. Nov. Dec. Mar. May. 
Sept. 1, cts.perlb. 1534 13.05 12.60 12.25 12.15 
Sept.18, cts.perlb. 1514 13.85 12.25 11.95 11.85 
Oct. 9,cts.perlb. 15 ee CE r || Il.I5 10.60 10.55 
Oct. 30,cts.perlb. 15 a dsame ESAS « LL304 ET.kO 
Noy. 13, cts. perlb. 1544 - 14.00 13.20 12.00 11.80 
Nov. 27, cts. perlb. 1534 S - 14-50 1360 12.55 12.15 
Dec. 4, cts. perlb. 1534 . 13-90 13.05 12.55 
Dec. 18, cts. perlb. 1546 13.85 12.70 12.35 
1895. Jan. 
Jan. 2,cts.perlb. 1554 13-79 13-40 13.20 
Jan ,cts. perlb. 1534 14.20 14.20 14.05 
Jan. 22, cts. per lb. 16 I4-35 14.15 14.10 
Jan. 30, cts.perlb. 14% Hass ALO EA.60 
“Tt will be noticed from the above table that, 


while actual coffee No, 7 on the spot in New York 
has fluctuated only from 15c. to 16%c. per pound, 
‘March’ and ‘ May’ futures during the same period 
have advanced from the lowest point in October no 
less than qc. per pound. This, of course, is’a clear 
and unmistakable indication that a complete reyul- 
sic of sentiment has taken place since October last 
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with respect to the probable value of coffee during 
the present year. 

‘In the next table is shown the variations in the 
London term market in the price of Rio No. 2 
(fair channel) compared with the fluctuations in 
another quality and grade of coffee on the spot— 
viz., middling Guatemala. 


FLUCTUATIONS IN LONDON OF MIDDLING GUATEMALA 
SPOT COFFEE AND FAIR CHANNEL RIO FUTURES. 
Middline 
Guatemala —-'Futures” for delivery in months— 
on the spot, Sept., Oct., Nov., Dec., March, May, 
fercwt. p.cwt, p.cwt. p.cwt. p.cwt. p.cwt. p.cwt. 
























1894. Ss aes St, MU Sots AS Sutter Bee 
Sept, 73. .5.. 93@96 689 — = 626 603 590 
Sept, 20. 2... 94@96 69 6 = Re 626 606 589 
Oct, 11..-... 94@96 -: 59.9 -- 56.0 533 523 
Oct. 25...... 92@94 : 629 -. 583 556 546 
NOR Zi, <= ens 92@94 = <b 62 593 596 S79 
NOY, 22: —. 2. 92@94 63 629 2.6. 6259 
Dec. 612222) 92@94 = 63.6. 63:9 (63.3 
Dec. 20... 92@94 ws 640 629 616 

1895. Jan. 

Jas 20... oo 93@95 é > - 646 649 646 
[EUS y Se 95@97 y ~ - 6356 65.6, 65.9 
Jan, 22...... 95@97 - -: 673 676 676 
Jan. 29....2. 96@98 = Ja 4 Be. 696 686 


‘‘An examination of this table discloses the fact 
that from the lowest point in October last, ‘ March’ 
and ‘May’ futures show an advance of 16s. 3d. 
per cwt., while middling Guatemala on the spot has 
only moved about 4s. per cwt. The better grades 
and qualities of actual coffee did not respond to 
the downward movement of futures, and hence 
have participated but slightly in the advance which 
has taken place in Brazil coffee for delivery some 
months ahead. 

‘“‘ The principal reason for the change of feeling 
which has taken place with regard to the prospects 
of coffee is undoubtedly the receipt within the last 
four weeks of telegrams from Brazil which give 
very unfavorable accounts of the next crop, esti- 
mates of the total for Rio and Santos together 
being only about 5,500,0co bags. Long before 
these arrived, however, a private gentleman resid- 
ing in Paris conceived the idea of squeezing the 
‘bears’ and advancing the price of coffee. 

“Tt is to Don Guzman Blanco, ex-president of 
the republic of Venezuela, that the honor belongs 
of initiating the ‘bull’ speculation in coffee. But 
for his interposition we should not now have coffee 
at quite so high a price which we see quoted to- 
day. He instructed his brokers and agents in 
Havre to buy coffee for delivery in December, the 
quantities which he was prepared to buy being so 
large that some difficulty was experienced in get- 
ting his orders filled, owing to the fact that very 
few merchants were inclined to act for him. So 
little sympathy was there with his manipulations in 
Havre that the clearing house authorities there 
increased the deposit to be paid for the ‘Decem- 
ber’ position, and about that time the prospects 
for the success of his operations looked very un- 
promising indeed. Just at the critical point, however, 
when December was drawing near, news arrived of 
cholera having made its appearance in the interior of 
Brazil. As there was some substratum of truth in the 
report, the ‘bears’ became alarmed, and rushed in 
to cover their sales of ‘March’ and ‘ May’ deliy- 
eries, and this naturally imparted some strength to 
the ‘December’ position. In this way a better 
tone was imparted to the market, and enabled 
General Blanco to make arrangements for taking 
up the coffee tendered to him against his Decem- 
ber contracts. The quantity so tendered amounted 
to no less than 180,000 bags of coffee, involving a 
value of about £750,000, and it is reported that 
part of this coffee is hypothecated in Havre and 
part in Paris, with a margin of 30 percent. It was 
a bold operation at the time it was undertaken, 
quite worthy of a Kaltenbach, and might very 
easily have resulted in an enormous loss. Thanks 
to cholera reports, in the first instance, and un- 
favorable weather for the growing crop in Brazil, 
in the second instance, the ex-dictator of Venezuela 
is likely to make some profit instead of a loss from 
this hazardous speculation. It is a pleasure to be 
able to place on record that on this occasion nearly 
all the leading merchants of Havre abstained from 
taking part in manipulations which in the long run 
can but have the effect of injuring the interests of 
this important commercial center.”’ 


“THE WORLD LEVELING UP.’’ 

The Philadelphia Press says editorially that ‘the 
news that Germany is importing more wheat from 
Argentina than the United States comes to this 
country with the same shock as the discovery came 
to England three years ago that the United States 
was making more iron, raising more coal, and turn- 
ing out coke cheaper and in larger quantities than 
England. 

ss Fifteen to twenty years ago this country was 
the granary and feed depot of Europe) and in 
cotton and oil we had no appreciable competition, 
while England was the unrivaled workshop of the 
world,’ Neither any longer has this advantage, 


years, England is going to lose as heavily in manu- 
factures in the next twenty years. 
come from foreign investments, which the Séatis¢ 
puts at $700,000,000 annually, will last for a while, 
but it will diminish as her mortgage on the world is 
paid off, as we are paying off ours—-partly by ab- 
sorbing English sales of American securities and 
partly by receiverships. 


world is leveling up to their product in food and 
factory, 
countries is going to find competition as easily met 
in the next twenty as in the last twenty years.” 


Agricultural Department on the number and value 
of farm animals in the United States on January 1 
shows a decline in 1893 in the number and value of 
farm animals as compared with the previous year. 
On January 1, 1891, the total value of farm animals 
was *2,329,787,770. 
valuation was $2,483,506,681. 
1894, the total valuation had declined under nine 
months of Democracy to $2,170,816,754, showing a 
loss of $312,266,495 in the value of farm animals in 
that short time. 
show a loss for the year 1894 of $351,370,448, ora 
larger loss than in the year preceding. 


showed a decrease in the number of horses as com- 
pared with January, 1894, of 187,821, 
cent.; 
an increase in milch cows of 17,129, or .10 percent.; 
a decrease in oxen and other cattle of 2,243,952, or 
6.13 per cent.; 
2,753,953, Or 6.11 per cent.; 
of hogs of 1,040,782, or 2.30 per cent. 
horses have declined 24.1; 
cows have increased about 1 per cent.; oxen and 
other cattle have lost in value 4.1 per cent., 
sheep have declined 20.2 per cent. and swine 16.9 
per cent. 


eral throughout the country, The exceptions are to 
be found in the mountain and Pacific states and 
Massachusetts. 
$16.18 per head in Utah to $74.13 in Massachu- 
setts. 


timated are as follows: 
$47.55; milch cows, $at.97; oxen and other cattle, 
$14 06; sheep, $1.58; hogs, $4.97. 


are as follows: 
$576,730,580; mules, number 2,333,108, value $z10,- 








































































































India and Argentina are dividing the wheat supply 
of Europe with us. Australia and New Zealand 
match us in meat and are going to beat us in price 
and product. The Caspian oil fields divide the 
world’s supply with us. From nine-tenths of the 
world’s supply of cotton thirty-five years ago we 
have dropped to two-thirds. Our wool supply is 
shrinking under competition and needs a duty to 
preserve it. 

‘England has gone through the same loss in its 
shops and factories. From making half the world’s 
iron it has sunk to making less than a third. From 
giving over half the world’s coal supply it has fallen 
to one-third. Where it once spun three-quarters 
of the world’s cotton goods output it turns out now 
less than half. It has lost silk manufacture alto- 
gether. The jute trade is going to India. The 
steel rail trade of the world is going to Belgium 
and here. All English exports of cotton yarns are 
going to be cut off by India, Japan and our south- 
ern states. England still does shipbuilding for the 
world, but not for long. Its works in copper, lead 
and tin are slowly shrinking, relative to the world’s 
manufacture in these metals, because work in each 
can be done cheaper nearer the center of the min- 
ing product. 

“Our loss of the food supply of Europe has cut 
down the price of our farm products, and this has 
reduced the price of farm land. Fortunately, the 
development of our manufactures under protection 
has so increased the product and decreased the 
price of articles of daily use that a bushel of wheat, 
a pound of meat or a quart of milk buys more than 
each did twenty years ago. As for our national 
wealth, our growth in manufactures has made up 
for our loss in farm lands. 

“England has no such compensation. The 
rental of farm lands in the United Kingdom has 
dropped one-third in the last twenty years, and the 
profits of the manufacturing plant of the kingdom 
has suffered fully as heavily under competition. 
As Lord Hartington said in his last speech, the 
English land question is not one whit more acute 
than the English manufacturing or trade question. 
Having lost heavily in land in the past twenty 


927,834; milch cows, number 16,504,629, value 
$362,60r,729; oxen and other cattle, number 
364,426, value $482,999, 129 ; sheep, numberg2, 
064, value $66,685,767; swine, number 44,165, 
value $219,501,267. 


INNOVATION IN COTTON TRANS- 
PORTATION. 

The Manufacturers’ Gazette says: ‘It was note 

in our columns a month or more ago that an exp 
ment was to be tried of fetching from Galvestor 
large lot of cotton by steamer, with a barge in t 
This has been successfully accomplished, and 
cotton landed in good condition at one of | th 
Boston wharves. It was an undertaking of mor ! 
or less concern to marine insurers and of some in. 
terest to those in the cotton trade because of i 
originality and the doubt surrounding its succe: 
The barge was a four-masted schooner, and wa: 
capable of taking care of itself had it broken loos 
from the steamer by the parting of the hawser 
The latter was nine inches in circumference a 
was played out 1,500 feet. At no time was 
brought taut, because of its great weight anc 
length. The steamer and barge carried together 
7,059 bales, the former 2,962 bales and the lat er 
4,097 bales. The consignees state that the 
was a saving on the shipment in freight over ordi- 
nary ocean transportation of $6,500. What there is 
in the future for this method of shipping cotton 
New England ports we do not venture to say, 
it is suggestive of what may be done in lowe! ng 
the cost of freight from ‘southwestern points toa a 
figure that will do away with southern advant 
in this particular that now exist. With favora 
freight rates for New England mills, long- staph 
cotton from the Mississippi bottom lands and from 
the southwest, such as is required for fine counts 0 G 
yarn, can be landed at these mills as cheaply as z 
the mills in the Piedmont district. For fine yarn: 
cotton can or may be soon delivered to northerr 
mills as cheaply as to the milis of the south Atlantie 
states. Ifthe mills of South Carolina, for instance 
attempt to go into fine yarns they will have to go 
outside of their own vicinity for any considerable 
quantity of the cotton that they may require.”’ 





Her vast in- 





GOLD PRODUCTION IN 1894. 
The Engineering and Mining Fournal says: “ 
have from time to time through the year referred 
the increased activity in gold mining in this coun 
try, as well as in other parts of the world, and have 
called attention to the probability that the year | 
1894 would show a considerable gain in our pro- 
duction of the yellow metal. We have now col- 
lected the statistics of our output for the year ir 
sufficient detail to be able to say that the United 
States still holds the first rank among the gold pro- 
ducers, with an output of nearly $41,000,000, 
compared with $35,960,000 in 1893, an advance ¢ 
about $5,009,000, or 14 per cent. 
‘The chief gain has been in Colorado, where 
the Cripple Creek district has nearly doubled its | 
output, and Leadville has also added an imporiant 
contribution. California also shows an increase ir 
amount, though less in proportion than Colorado 
“To this statement we have added below son 
notes of the gold output of other countries from 
advance reports received. a 
“The gold output of the Witwatersrand district 
in the Transvaal for December is reported at 182,- 
104 ounces, the largest monthly production eve 
reported, and exceeding by 5,397 ounces thai 
September last, which was previously the high 
on record. This makes the total production of t 
Witwatersrand mines for the year 2,024, 159 ounces, 
an amount which compares with 1,478,473 ounces 
for 1893, 1,210,865 ounces for 1892, 729,225 ounce 
for 1891, and 494,869 ounces for 1890. At the us 
value of Witwatersrand gold—.80o0 fine—this woule 
make the output equivalent to 1 ,619,330 fine ounces 
of gold, and its value $33,471,551. For the other 
districts of the Transvaal the December returns 
have not yet been reccived, but estimating th 
amounts for December at the same rate as that f 
October and November, their product for the y 
would be 14, goo ounces, equivalent to 11,920 fi 
ounces of gold. This would make the total Pro- 
duction of the Transvaal for 1894 1,631,250 fin 
ounces, with a value of $33, 717,940. Itis to be 
gretted that the excellent reports made by th 
Johannesberg Chamber of Mines do not give the 
output in fine ounces. ‘This is a fault found a 
in many other returns, 
‘‘While showing a large increase over 1893, this 
is not sufficient to put South Africa in the first 
rank as a gold producer, as some of its ardent 
friends predict. Its output for 1894 is about 
000,0c0 below that of the United States, which wa 
about $41, 000,000, and also below that of Ane . 


“For both England and the United States the 


and neither of these English-speaking 


VALUE OF FARM ANIMALS. 


The report of the Bureau of Statistics of the 


On January 1, 1893, the total 
But on January 1, 


On January 1, 1895, the returns 


The estimates of farm animals for January, 18¢5, 
or 1.17 per 


a decrease in mules of 19,123, or .81 per cent.; 


a decrease in number of sheep of 
a decrease in number 
In value 
mules, 235; milch 


while 


The decline in the farm prices of horses is gen- 





The range of horses is from 


The average values per capita of animals as es- 
Horses, $36.29; mules, 


The aggregate numbers and values of animals 
Horses, number 15,893,318, ‘value 





























































that it will still hold third rank. Undoubtedly a 
siderable addition will be made to the South 
ican production during the current year by the 
ension of workings on the Witwatersrand and 
by the opening up of the promising district in 
Mashonaland and Matabeleland, some of which 
. be represented in the producing list during the 


ent year. The deep-level mines on the Wit- 
— of which such high expectations are 
Ae 


tertained, can hardly become producers before 
, although some of the shafts have already 
reached a considerable depth. On the other hand, 
the large accumulations of tailings, the working of 
hich by the cyanide process has added largely to 
the production during 1894, has been nearly used 
‘up, and the ‘ cyanide gold’ will hereafter come from 
the tailings produced in current work only. 

_ “Gold exports from British Guiana, as officially 
reported for the year, were 129,671 ounces, valued 
at $2,310,091. The total exports for 1893 were 
142,789 ounces, showing a decrease last year of 
The actual produc- 


be taken to represent the output, with only a small 
margin. The valuation given shows that the gold 
verages 825 fine, so that the exports for 1894 were 


“The total value of the gold exported from 
Western Australia in 1894 is reported by telegraph 
at £787,100 (about $3,935,000); the quantity is not 
given. In 1893 the gold exported was 110,891 
ounces, valued at £421,183, so that the increase last 
_ year was £365,917, to 87 per cent., a gain due to 
‘the remarkable development of the Coolgardie 
almost entirely. 

“The production of gold in Tasmania, which 
reached its maximum in 1879, when 60,155 ounces 
were produced, commenced to decline from that 
“date, and in 1890 reached the lowest point—23,451 


Since then-it has been increasing, though with 
some fluctuations. In 1891 it rose to 39,203 ounces, 
nd further increased to 45,1I0 ounces in 1892. In 
1893 there was a setback, and the output fell to 
37,230 ounces. In 1894, however, there has been a 
arge increase, and, with a portion of December 
estimated, the production is given at 53,000 ounces, 
which is the greatest amount reported in any year 
since 1881. This increase is due partly to the open- 
ing of several new workings, but largely to in- 
eased activity in the older districts. 

“ The Colar gold field in India, which in the first 
half of 1894 showed some reduction in output, more 
than made up the deficiency in the second half, and 
reports for 1894 a total of 209,714 ounces gold, 
| against 207,135 ounces for 1893, an increase last 
year of 2,579 ounces, or 1.3 per cent. The results 


smal] decreases. For the last five years the growth 
of this field has been variable ; in 1890 the output 
Was 104,932 ounces, which increased to 130,137 


_ The London Chamber of Commerce Fournal says : 
The expectations of a decided improvement in 
the amount of foreign trade which were generally 
expressed at the commencement of the year 1894 
have not been realized. ‘The value of the foreign 
trade of the United Kingdom for the twelve months 





an one million sterling. It is clearly proved that 
the difference is so small because of the unprece- 
dented fall in prices, by which, probably, 1894 will 
prove itself a record year. This shrinkage in prices 
‘is estimated, on the basis of ‘index numbers,’ 
_ which are now recognized as the best method of 
 appraisement in these matters, at between 7 and 7% 
per cent. for the past twelve months. So largea 
fall, following particularly as it does upon a drop of 
about 2 per cent., which occurred in 1893, is not 
only one of the largest which has taken place since 
he register of index numbers was commenced, but 
ppears to be a climax in an almost progressive de- 
ine, which has proceeded uninterruptedly since 
892, and now amounts—in the case of Mr. Sauer- 
beck’s compilation—to a decrease of not less than 








| it may therefore safely be asserted that the con- 


pe series no less than forty-five commodities, — 
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dition of the trade returns covered by the above 
figures has been brought about by lessened values, 
accompanied, generally speaking, however, by a 
gain rather than a loss in quantily. 

‘©A similar result transpires from the figures of 
French trade, according to which the exports 
of manufactured goods for 1894 amounted to 
£65,000,000, as against £66,760,000 in the previous 
year, while the imports of manufactured goods 
reached £22,480,000 during the last twelve months, 
as against £22,560,000 in 1893. Even the newer 
countries, as represented by the colonies, do not 
appear to be exempted from the effect of this 
diminution in dry goods, as the returns to hand 
from Canada, while reporting on the whole an 
encouraging year, in spite of the depression, indi- 
cate a diminution on the year 1893, the exports 
being valued at £23,500,000. Considered from the 
point of view of value only, the export and import 
trade of the United Kingdom, computed per head 
of the population, which stood at about £20 per 
capita during the period 188c-83, has now fallen to 
its lowest point of about £17 12s. If it were pos- 
sible, which it is not, to make a similar comparison 
from the point of view of quantities, it is probable 
that we should have an increase instead of a de- 
crease in that individual apportionment of the 
national trade. While some consolation may be 
derived from this assumption, there are other facts 
in connection with the trade of the country which 
are of grave import and mnst not be ignored. 
The first of these, to which we called the attention 
of our readers at the time, now a few years ago, 
was the significant fact that the United States of 
America had outstriped this country in the produc- 
tion of iron. Another fact of a similar nature must 
be added to the record of 1894; this is, that the 
United States of America have now for the first 
time exceeded the coal production of this country. 
In conjunction with these facts and their possible 
future bearing upon the cotton industry of this 
country, a rumor which has lately come from the 
States deserves to be noticed by the manufacturers 
of Lancashire—this is the apparently authentic an- 
nouncement that some of the largest American cot- 
ton mills are being removed south into the centers 
of cotton production. 

‘The fall in the price of commodities has been 
accompanied by a general, if not a proportionate, 
diminution in the value of land and rents, which is 
distinctly traceable also in the rates of remuneration 
paid for skilled commercial and professional serv- 
ices, but it appears to have almost entirely failed to 
show itself in the rates of wages. It would appear, 
therefore, that the working classes have been de- 
riving a greater advantage than any other element 
of the social fabric from the course of events, as 
they enjoy, to the fullest extent, the results of the 
greater purchasing power in all directions of the 
wages they receive without having to suffer any ap- 
préciable diminution in the wages themselves. 

‘“As to the prospects of improvement for the 
coming year, these at present seem to be small, as, 
with possibly the single exception of South Africa, 
none of the leading markets of the world appear 
now to be ina better condition than they were a 
year ago, while in at least two or three of them 
the difficulties of the financial position from which 
they were suffering during 1893 have been rather 
accentuated than relieved. On the other hand, 
there have been decided indications during a con- 
siderable portion of the past year that there isa 
greater willingness to invest some portion at least 
of the large accumulations of unemployed capital 
which are believed to exist in this country. If, 
therefore, no unforeseen political or financial com- 
plications occur during 1895, we are hopeful that 
there may be a very slow and gradual recovery of 
business, which, however, we venture to think, will 
depend mainly on the fact to be ascertained only 
by experience, viz., as to whether the general fall in 
values which was the feature of 1894 has touched 
bottom or not.” 


A NEW INDIA RUBBER FIELD. 
The Pall Mall Gazette says: ‘‘ The opinion has 


recently been gaining ground that the supply of 


India rubber from native forests is running short, 
and that an era of cultivated forests is not far dis- 
tant. Meanwhile, the trade is interested to learn 
from the Lagos advices, just received, that a new 
source of supply is being opened out in the Yoruba 
country which promises to add India rubber to the 
existing list of exports from the dependency. A 
correspondent of the Lagos Record, who has trav- 
eléd over a large portion of the Ibadan and Jebu 
districts of Yoruba, declares that the whole of the 
forest region lying between the Osun river on the 
east and Iperu on the west abounds with the rub- 
ber tree. Specimens of the produce have been re- 
ceived at Lagos and are said to compare favorably 





























INVESTMENTS. 


with that exported from any part of the west coast 


of Africa. There appears to be some dan- 
ger that the natives may be tempted to ae ; 
cut down the trees instead of tapping ORT EER Nee PAGEL G 


them, in order the more rapidly to make money out 
of the new industry. The correspondent recom- 
mends, therefore, that the colonial government 
should publish and enforce stringent regulations 
against the felling of India rubber trees. He ex- 
presses a confident opinion that if the gathering of 
India rubber in Yoruba is properly managed this 
commodity is destined to take a leading place in 
the future export trade of Lagos.” 


RAILROAD CO. 


The Mercantilé Trust Company’s Certificates 
of Deposit of 


THIRD MORTGAGE BONDS 


AND 


CONSOLIDATED’ MORTGAGE BONDS 


of this Company having now been LISTED at the New York 
Stock Exchange, the REORGANIZATION COMMITTEE beg to 
call the attention of all holders of these bonds and also of the 
SECOND MORTGAGE BONDS to this fact, and to urge upon 
them the importance of depositing their bonds with the Mercan- 
tilé Trust Company without further delay. 

Under the agreement for deposit the Committee may, in its 
discretion, terminate, the period for.deposits without notice, and 
impose exceptional terms for deposits thereafter. 
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J "a gh MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q. C. , W.N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MUIQOCK, JR. 


Solicitors for The Dominion Bank, &c, 
S. W. cor. Kingand Church Sts., TORONTO, ONT. 
Cable Address: ‘‘Mulocks Toronto.”" 


‘YMAN & JACKSON, 
Attorneys and Counsellors, 


CHIGAGO, ILL. 


In the United States about 84 per cent. of the total number 
of concerhs failing had $5,000 or less, and 11 per ceat. had from 
$5,000 to $20,000 capital. 








BRADSTREET’S 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 








ADVERTISING DEPARTMENT. 


BRADSTREET'S, the weekly financial and commercialnews- 
paper, published by the proprietors of The Bradstreet Nercantile 
Agency, is issued every Saturday, and goes to the better class of 
business and professional men of this country and Europe— 
including bankers, lawyers, ratlroad and insurance officials, 
merchants, mauufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


86 WASHINGTON STREET, 





JOHN G. WHITE. T. A. MCCASLIN, 


HITE, JOHNSON & McCASLIN, 
Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD’G, CLEVELAND, Oni. 


| Ton ge & SPENCE, 


Attorneys and Counsellors-at-Law, 


THOS. L. JOHNSON. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 














ADVERTISING RATES FOR SINGLE INSERTIONS ; ‘ 
City NAT. BANK BLD'G. DALLAS, TEXAS. 
DISPLAYED.......-- 25 cents a line, agate measure. TADWARD A. & WILLIAM T. DAY, 
Attorneys and Counsellors, 
INVESTMENTS. 765 BROADSTREET, NEWARK. N *. 
INVESTORS, BANKERS, Uae Ht. BIRD, 
CA SHITE RS Attorney and Counsellor, 


279 BROADWAY, NEW YORK. 


‘ ‘\MITH & WHITE, 
Attorneys and Counsellors, 
NEW YORK CITY. 


and others desirous of increasing their income, either by getting 
a larger per cent. of profit upon their capital or by influencing 
the investment of capital, should write the largest building and 
loan, investment and savings association in the East for full par- 
ticulars. 
ABSOLUTELY SAFE AND CONSERVATIVE 
INVESTMENTS. 
Under the direct supervision of six bank departments. 
ASSETS, $2,000,000. 
Don't fail to send for circulars to the 


Granite State Provident Association, 
G. PERCIVAL STEWART, President, 
38 PARK Row, NEW YORK. MANCHESTER, N. H. 


288 STEWART BUILDING, 








THE BRADSTREET PRESS, 
Printing and Book Binding, 


Nos, 279, 281, 283 BROADWAY, NEW YORK. 
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THE NEW MODEL 


Y REMINGTON 


Standard Typewriter 
CONTAINS MANY VALUABLE IMPROVEMENTS. 


No. 





More Permanent Alignment. 
Improved and Quickér Letter Spacing Mechanism. 
Uniform and Easy Touch. 
Larger, Lighter and Stronger Carriage holding Wider Paper. 
Economical Ribbon Movement. 
Improved Paper Feed.: 
Readily Adjustable Paper and Envelope Guides. 
Faultless Construction in Every Detail. 


SEND FOR ILLUSTRATED CATALOGUE. 


WYCKOFF, SEAMANS & BENEDICT, 


| 357 BROADWAY, NEW YORK, 


it 








FINANCIAL, 


Brown Brothers & Co. 


PHILA., 


ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 





NEW YORK, BOSTON, 


Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 


Securities for customers. We receive ac- Investment 


counts of Banks, Bankers, Corporations, 


Securities. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries. 


Letters 
of 


Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


Firms and Individuals, on favorable terms, 


We also buy and sell Bills of Exchange on, and 
make cable transfers td all points; also make 


collections and issue Commercial and Travellers’ 








GEORGE COPPELL. GERALD L. HoyT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
Corporations, and negotiate and issue Loans. 


Act as agents 





BILLS OF ExX- } 
CHANGE 


{ Messrs. Smith, Payne 
& Smiths, London; 








TELEGRAPHIC Messrs. Mallet Freres 








TRANSFERS > ON « & Cie., Paris; 
. eae Banco Nacional de 
LETTERS OF : Mexico, Mexico and 
CREDIT. J | its Branches. 





AGENTS FOR THE BANK OF AUS TRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &¢. 


oon Clas 
Redmond, Kerr & Co., 
BANKERS, 
MEMBERS OF THE NEW Y®RK STOCK EXCHANGE, 
41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 


DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


Kaas, KING op 


BANKERS AND BROKERS, 
16 ANDi8 BROAD STREET, NEW YORK, 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY, 











€ LAPP & COMPANY, Bankers, 


MILLS BUILDING, NEW YORK. 


Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances, 


Orders for Stocks, Bonds,Grain and Cotton 


PROMPTLY EXECUTED, 


Kean & Van Cortland, 


BANKERS, 
83 Wall Street, New York. 
INVESTMENT SS BOU RITES. 








Established 1871. 


HITNEY & STEPHENSON, 
Members New York Stock Exchange, 


PITTSBURGH, PA, 
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ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST;, BOSTON, 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 
STEEL PLATE EFFECT. 

Correspondence Solicited, a : 


Branch Offices; New York, Philadelphia, Baltimore, Chicago 
and San Francisco, 
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FINANCIAL. 





GUARANTEE CoO. 
OF NEW YORK, 


CAPITAL, $250,000. DEPOSITED WITH INS. DEPT. STATE 
OF NEW YORK, $100,000. 


Head Office, 291 Broadway, New York. 
“AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
JAMEs E. GRANNISS, Treas. C. VINCENT SMITH, Sec’y. 


Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


DOT sad 


Commercial Paper and Collateral 
Loans. 
ANGUS R. MACFARLANE, 


(Vice-Pres, Am. Ex. Bank) 
DULUTH, MINN. 


Refers to Nat. Bank of the Republic, and David Dows, Jr., 
Esq., New York; Wm. Munro, Esq., Mgr. Bank of Montreal, 
Chicago; Hon. Wm. R. Merriam, Pres. Merchants Nat. Bank, 
St. Paud; H. M. Peyton, Esq., Pres. Am. Exchange Bank, 
I. Mendenhall, Esq., Pres, First Nat. Bank, and Capt. Jos. 
Sellwood, Pres, Security Bank, Duduth. 


CORRESPONDENCE INVITED. 











z INSURANCE. 


1850.—— 1898. 
HE UNITED STATES 
IIFE INSURANCE CO. 


iN “THE CITY “OF NEW YORK, 

This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder, It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
Lany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 





OFFICERS; 
GEORGE H. BURFORD, President. 
Cc. P. FRALEIGH, . . - - - - Secretary, 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN, - - - - - - Actuary. 
ARTHUR C. PERRY, - . - - - - Cashier. 
JOHN P. MUNN, - - - - - + Medical Director. 


FINANCE COMMITTEE: 
GEO. G. WILLIAMS, - - - Prest. Chem. Nat. Bank. 
JOBN Gi TUCKER amie Sa eRe puke rider 
E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. 
JAMES R, PLUM, - . “ “ : . . Leather. 





THe 


ROVIDENT SAVINGS LIFE 


Assurance Society of New York, 
SHEPPARD HOMANS, PRESIDENT, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


CHARLES E., WILLARD, WM. E. STEVENS, 
2nd Vice-Pres’t, Secretary, 
E. O. PARKER, 
Supt. Agencies, 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
CORRESPONDENCE SOLICITED. 





Vien MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 


RICHARD A. McCURDY, Przesipent. 
The Largest and Best Company in 
the World. 
ASSETS OVER $175,000,000. 
ISSUES THE MOST LIBERAL FORM OF POLICY. 





a ae 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W.B. FRANKLIN, Vice-Pes, 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 








INVESTMENTS. 


ENVER MORTGAGES. 
6% to 10%. Only city with vast tributary region yet to 
develop. Wonderful gold mining expansion, Free circu- 





Jars, with references, JOHN E, LEET, 1515 Tremont St,, Denver, - 
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BANKS. 


THE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK, 
STEWART BUILDING, 280 BROADWAY, 


CAPITAL, - - - - - $500,000 
SURPLUS, - - - ~ - 400,000 


DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 
Cartes F, CLARK. Lucius K. WILMERDING, 
Grorce L. PEasz. Geo. Austin Morrison. 
P. C. Lounssury. JoszrxH C. BaLpwin. 
Jor. F. FREEMAN. Jno. F. ANDERSON, JR. 
GerorGE H. PREnrTISss. Wituram Lummis. 
Caries H. RusszL. Joun R. HecEeman. 
Gezorce E. Hamuin. Wituiam Wuitina. 
Davin M. Morrison. Dan P. EE Lts. 
Setu E. Tuomas. Davip B. Pow... 

Ve G Riedl s 6.08 


} Vice-Presidents. 


M, S. LOTT, 
asst Secretary. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 
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BANKS MAKING COLLECTIONS 
A SPECIALTY. 


GEORGIA, 
AUGUSTA Sloe cat usnduecesecne Georgia Railroad Bank. 





CLEVELAND 1 ee gees “The Wick Banking and 
; Trust Co, 








ACCOUNTANTS. 
M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts. 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MASS 











Fine Book Binding 


Vellum, Crushed Levant, 


Morocco, ete. 


RARE BOOKS, MSS. <° PRINTS 
CLEANED, REPAIRED & © 
INLAID, 


THE BRADSTREET COMPANY, 
279, 281, 283 Broadway, N. Y. 








Pp TENT BINDER 
FOR BRADSTREET’S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1.25. 


BANKS. 
NATIONAL 


ae and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 





Capital and Surplus, - $1,250,000 


Accounts of Merchants, Banks, Bankers and Incorporated 


Cempanies solicited. Collections promptly made on reasonable 


terms. Correspondence invited. 


JOHN M. CRANE, President. 

: GEORGE L. PEASE, Vice-President, 

W. D. VAN VLECK, Cashier. 3 
W.R. CRANE, Assistant Cashier. 





HE CHASE 


NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cor. Pine and Nassau Sts. 





CariraL AND SuRPLUS,. .... 


Receive accounts of Banks, Bankers, Corporations, Firms | 


and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 
Wm. H. Porter, js. Mints yrs 


Vice-President. Cashier. 


C. C. SLapg, 
Ass't Cashier, 





ANHATTAN 


TRUST COMPANY, 


Capital, $1,000,000. 
CORNER OF WALL AND NASSAU STREETS. 


A Legal Depository for Court and Trust 
Funds and General Deposits. 


Liberal Rates of Interest Paid on Balances, 


JOHN I. WATERBURY, President. 
JOHN KEAN, JR., Vice-Pres. AMOS T. FRENCH, 2d Vice-Pres. 
CHAS. H. SMITH, Sec’y. 
Directors 1895: 

John Kean, Jr., 

John Howard Latham, 


August Belmont, 
H. W. Cannon, 


R. J. Cross, John G. Moore, 
Rudulph Ellis, E. D, Randolph, 
John R, Ford, James O. Sheldon, 


Amos T. French, 
John N. A. Griswold, 
H. L. Higginson, 
W. Pierson Hamilton, 


Samuel Thomas, 
Edward Tuck, 
John I. Waterbury, 
R. T. Wilson. 








BANK VAULTS. 





ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and spl 
FOR SAFES, VAU. t 


Cannot be Sawed, Cut or Drilfed. 
CHROME STEEL WORKS, 
BROOKLYN, N. Y¥, 


S, &c. 
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EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 


for samples, prices and circular of Keating’s Cleaning Brush, _ 


THE 5. T. SMITH CO; 


io PARK PLACE, NEW YORK. 





ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 
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EUROPEAN CONTINENT, GREAT BRITAIN, ETC, 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 


AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES, — 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG, 





TITER BRAD STREE e CON DNs 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA, 


Information can be obtained and contracts for service made at any of its American Offices, 
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W. PIERSON HAMILTON, Treas, _ 
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_ While a statement of the actual amount 
_ of the bids for the new bonds and of the 
allotments thereof has not been made 
‘public yet, it is known that the issue was 
oversubscribed many times, the total bids, 
_ according to general belief, aggregating 
many times the amount of the issue. 
The subscription lists were closed in 
twenty-two minutes in New York and 
in two hours in London. The demand 
for the bonds appears to have been 
“Most eager abroad, and it is probable 
that the syndicate which has full power 
over the apportionment of the bonds 
will place the greater portion of them 
there, though in any event they will 
doubtless allot them in the way that will 
best enable them to carry out the purposes 
_ of the undertaking. By the close of busi- 
ness on Wednesday the syndicate had paid 
into the Sub- -Treasury in New York and 
- the other designated depositories of the 
government one-half the amount of gold 
lied for by its contract with the govern- 
ent. The success of the transaction has 
turally had a reviving effect in financial 
ircles, 


wis 








here is some reason to believe that the 






failure of the present Congress to act upon 
the President’s recommendations touching 
the financial situation will be followed by a 
call for an extra session. A statement 
going the rounds of the press has it that 
Mr. Cleveland a few days ago asked some 
members-elect of the new House of Repre- 
sentatives how they would like to be called 
back to enter upon their duties about the 
15th of March. This has been taken asa hint 
that an extra session may be looked upon 
as one of the probabilities of the near 
future. The ground upon which the idea 
is based is, it is true, somewhat indefinite, 
but in the case of important public charac- 
ters hints are often of significance. What- 
ever credence may be given to the rumor, 
there can be no doubt whatever that the 
logic of the situation demands a call for an 
extra session immediately after the adjourn- 
ment of the present Congress, to consider 
and provide for the financial needs of the 
government. 


Advocates of the free coinage of silver in 
the United States appear to have been 
much encouraged by the recent discussion 
in the German Reichstag on the proposi- 
tion to have the German government call 
still another international monetary con- 
ference. Significance was attached to the 
discussion owing to the intimation of Chan- 
cellor von Hohenlohe that the imperial 
government would be willing to confer 
with the federal governments upon the 
question of entering into negotiations 
with the powers in regard to the advisa- 
bility of reconsidering the monetary sys- 
tem. It should be remembered, of course, 
that the calling of such a conference with- 
out an understanding with Great Britain 
would be a futile undertaking, and the 
present government will hardly view the 
proposal with favor, not to mention the fact 
that the question whether the last confer- 
ence still retains any principle of life re- 
mains to be determined. Extreme silver- 
ites in Congress appear to be encouraged 
so far as to insist upon the nomination of a 
free coinage candidate at the next presi- 
dential election, but, curiously enough, the 
representatives of the idea in the Senate 
have judged inexpedient to press the Jones 
silver bill at the present session. 


An agreement was reached on Monday 
by the Senate and House conferees on 
the joint resolution extending the time for 
making returns under the income tax law. 
According to the statement of the con- 
ferees, the effect of the action on the first 
amendment of the Senate is to allow the 
owner of real estate to deduct the amount 
necessarily paid for fire insurance from the 
income from the same when making his 
return. This applies only to real estate, 
and does not enlarge in other respects the 
amount of deductions that may be made. 
Under the income tax law deduction might 
be made for necessary repairs, but not for 
betterments. This provision remains, and 
is not enlarged by the amendments agreed 
upon, The effect of the second amendment 


is to require corporations to return the tax 
list for corporate property and relieve the in- 
dividual from the necessity of doing so, and 
it was agreed to by the conferees to prevent 
the possibility of double taxation. Whilst 
the law guarded against this, it was thought 
not improper to add any additional assur- 
ance thereof that was necessary. The 
amendment added by the conferees to 
the second amendment frees employers 
from the necessity of returning the names 
and salaries of their employees, except when 
called for by the collector to verify the re- 
turns of employees. For that purpose the 
right will still exist. The Senate conferees 
receded from the third amendment, which 
limited the interrogatories taxpayers should 
be required to answer to those specifically 
provided in the act. The report of the 
conferees was adopted by both houses. Un- 
der the joint resolution the time for mak- 
ing returns is extended to April 15. 


A bill giving the government a very 
thorough going control over seal life in the 
Pribyloff Islands has been reported by the 
Ways and Means Committee of the House. 
This bill authorizes the President to nego- 
fiate with Great Britain, Russia and Japan 
for the appointment of a joint commission 
to investigate the present condition of the 
fur seals in Behring sea, and further em- 
powers the President to conclude a modus 
vivendi with the foreign governments for 
the preservation of the animals. The bill 
was drawn at the Treasury Department, 
and, as reported, carries an additional clause 
which provides, in effect, that if the modus 
vivendi referred to above be not concluded, 
and regulations under the same effectual in 
the judgment of the President for preserv- 
ing the herds be not put into operation for 
this year’s sealing season, then the Secre- 
tary of the Treasury shall be authorized to 
kill every fur seal, male and female, on the 
Pribyloff Islands. 


New York city has been the center of 
industrial disturbance this week as a result 
of the critical position of affairs in the build- 
ing and clothing trades. About 5,000 oper- 
atives on jackets struck on February 20 in 
order to force an agreement upon wages. 
The situation in this trade is complicated 
by a disagreement between the Knights of 
Labor and Federation of Labor members, 
which, in the nature of things, threatens to 
make a three-cornered fight between the 
parties in interest. The trouble in the 
former case has grown out of the demand of 
electrical workers in the building business 
in New York and vicinity for an eight-hour 
day. These workers are said to number 
goo men, and they all struck on February 
18. The efforts of the electrical contractors 
to replace these workers with non-union 
men has given alarm to the regular union 
men, andthe aid of the general board of 
walking delegates has been enlisted to pre- 
vent non-union men working on any build- 
ings where union men are now employed, 





Already several thousand men have been 





“called out,” and the threat is made that, 
“if necessary,” 80,000 men in the building 
trades will leave work and remain idle till 
the dispute is settled. It is, of course, not 
yet settled that the walking delegates have 
sufficient control over their followers to get 
them to abandon work the middle of 
winter, but if they prove to have this power 
the result can hardly fail to be disastrous 
to the strikers. The building trades are 
now about at their dullest, and a strike in 
the present overcrowded condition of the 
building trades’ labor market has very little 
chance of succeeding. From a merely 
selfish standpoint the present seems to be 
one of the worst possible times for such a 
strike, and in the interest of the strikers 
and their families, not to mention the busi- 
ness interests involved, it is to be hoped 
that the various trades will have common 
sense enough to refuse to embark upon a 
contest at once so unwise and so hopeless of 
success, 


in 


Speaker Crisp laid before the House this 
week a letter from the Treasury Depart- 
ment transmitting an estimate of appro- 
priations submitted by Secretary Gresham 
to meet the share of the United States in 
the repression of the African slave trade, 
and the restriction of their importation into 
and the sale of firearms, ammunition and 
spirituous liquors in certain sections of 
Africa, The estimate is for the year 1893 
and amounts to $93.09. The total expense 
was 8,200 francs, divided among eighteen 
signatory powers. The government of Bel- 
gium advanced the full sum, and Secretary 
Gresham asks that prompt action be taken, 
so that he can reimburse Belgium for the 
sum advanced for the United States. There 
will doubtless be no hesitation on the part 
of Congress in complying with this sugges- 
tion of the Secretary, and certainly there 
should be none. The most notable thing 
about the Secretary’s statement is the 
smallness of the amount required for carry- 
ing out the purposes of the concert 


A satisfactory balance to the credit of the 
Patent Office appears in the annual report 
of that branch of the government for the 
year 1894. The excess of receipts over ex- 
penditures for the year amounted to $87,- 
392, which, added to the amount of pre- 
vious balances, shows a total of $4,369,135. 
During the year 36,987 applications for pat- 
ents were received and 20,803 patents were 
granted. It appears that in proportion to 
population more patents were issued to citi- 
zens of Connecticut than to those of any 
other state—one to every 993 inhabitants ; 
and next in order came Massachusets, with 
one to every 1,335 inhabitants, and the Dis- 
trict of Columbia, with one to every 1,379 
inhabitants. New Jersey, Montana, Rhode 
Island, New York and Colorado followed in 
the order named. The smallest number of 
patents in proportion to the number of in- 
habitants were issued to citizens of South 
Carolina, Mississippi, North Carolina, Ar- 
kansas and Georgia, following in that 
order, 


114 





BRADSTREET’S, SATURDAY, FEBRUARY 23, 1893. 





STATISTICS OF RECENT GOLD 
WITHDRAWALS. 

An unusually interesting statement show- 
ing the course of recent gold withdrawals 
was sent by the Secretary of the Treas- 
ury this week to some members of the 
Senate, and has been made public in dis- 
patches from Washington. The statement 
is accompanied by tables giving the statis- 
tics of withdrawals in detail by days since 
the first of December last. ‘The tables are 
as follows: 


WITHDRAWALS FROM DECEMBER 1, 1894, TO JANUARY 





































16, 1895. 

Date. United States Treasury 

1894. moles. mores. Total. 
December 1. $817,656 $12,056 $829,712 
December 3.- 808,698 33,283 841,981 
December 4. 1,623,673 57,100 1,680,773 
December 5 - 1,144,622 40,535 1,185,157 
December 6. 1,260,671 15,160 1,275,831 
December 7 - 1,784,017 20,870 1,804,887 
December 8. 828,547 3.425 831,972 
December ro -- 1,356,889 17175 1,374,054 
December rr -- $16,638 150,300 996,648 
December 12 .. 251771799 14,175 2,191,884 
December 13 -- 1,486,770 23,273 1,510,043 
December 14 -- 4,569,988 378,250 4,948,238 
December 15 -- 273,229 10,870 284,009 
December 17 - - 3,411,504 24,995 3,436,499 
December 18 1,863,310 26,770 1,890,081 
December 19 818,675 31,033 840,708 
December 20 -- 581,127 21,050 602,177 
December 2t . - 1,443,390 29,370 1,472,762 
December 22 - 29,267 3,450 32,717 
December 24 - 47,200 0,932 57,15 
December 26 585,257 64,710 649,967 
December 27 5,305 325,405 
December 28 .. 32,080 
December 29 - - 45,000 8,565 
December 31 17,350 829,019 

1895. 

January $1,728,028 $22,295 $1,750,323 
January 407,546 18,185 425,731 
January 2,310,560 41,900 2,361,460 
January 1,350 30,760 32,110 
January 23,708 15,545 39,253 
January 94,140 16,235 110,375 
January 16,802 52,600 69,402 
January 1,215,503 1,260,053 
January 2,455,660 
January 5,851 
January 70,815 25,005 ror,820 
January 15 1,290,953 10,200 1,301,153 
January 539,642 20,100 550,742 
SROLEIS te poe awa oe one = $40,995,140 $1,528,582 $42,523,752 
WITHDRAWALS FROM JANUARY 17, 1895. 
United States Treasury , 

Date. notes. Total. 
January 27 -.--.-.---s=5--- $1,535,813 $1,614,333 
January 18% coon 2. eee sew 3,590,565 3,622,415 
January 19 - ...-2-sc02-5-2e 52.095 192,475 
January 21 .....-.--.------ 537,649 
January 22 ._ .----.------ 1,665,800 1,680,700 
WaQUaTY, 25)-2oo eee s-2 ea 1,67 5 
January 24 
January 25 
January 26 
January 28 
January 29 - 

January 30 - 3,992,575 

January 31 1359,928 

February 1,464,865 

February 67,389 

February 

February 

February 

February 

February 

February : 103,940 

February 11 101,875 

February 22-52. dec cev eee 21,731 8 

February 13-..------------ sess 36,540 36,540 
ST GALS amet a toe oe ee $36,572,200 $1,690,340 $38,262,540 
These tables present some interesting 

features. They show, in the first place, 


that the old legal tenders or United States 
notes have been during the period covered 
the principal means employed for the with- 
drawal of gold from the Treasury. Out of 
a total of over $80,000,000 all but a little 
over $3,000,000 were withdrawn by means 
of the legal tenders. The second table, taken 
in connection with the statement furnished 
by the Secretary, presents points of more 
immediate interest, covering as it does the 
period during which the steps leading up to 
the bond issue just completed were being 
taken. It appears that the first indications 
of a general withdrawal of gold for the pur- 
pose of hoarding in this country were 
noticed on January 17. Eight days later 
the movement culminated in total with- 
drawals of over $7,000,000 in a single day. 
Three days later the President sent his 
message on the situation to Congress. For 
several days the withdrawals continued to 
be heavy, coincident with the failure of 
Congress to give indications of its intention 
to help the President. 

Negotiations looking to a bond issue were 
begun in New York on the 30th, and the 
publication of the fact was followed by a 
falling off in the amount of the withdrawals 
on the following day to $2,359,928, on the 
day after to $1,464,865, on the succeeding 
day to $67,389, and on February 4 to $63,- 








374. Delay in making announcements and 
rumors of a hitch in the negotiations, how- 
ever, caused an uneasiness which was man- 
ifested in an increase of the amount of the 
withdrawals to $390,302 on February 5 
and to $729,479 on the following day. 
From that time the withdrawals decreased 
almost steadily until the close of the period 
covered by the tables. The announcement 
in the newspapers of February 7 that the 
negotiations had not been broken off was 
followed by a decline in the amount of the 
withdrawals to $357,737. Another decline 
took place on the succeeding day—Febru- 
ary 8—the day on which the contract was 
signed and the President’s second message 
sent to Congress, and during the four suc- 
ceeding days the withdrawals fell off rapidly 
until they reached on February 12 and 13 
the lowest total for any two days in the 
period covered by the tables. On the last- 
mentioned date also, for the first time in 
the month and a half, legal tenders were 
not used in making gold withdrawals. 

It has been intimated above that the 
withdrawals of gold in the period covered 
by the tables given above were in large 
part for the purpose of hoarding. This is 
shown by the fact that the major part of the 
gold withdrawn was not exported and did 
not go into the banks. While the amount 
of withdrawals amounted for the period 
covered to $80,786,302, the exports of gold 
amounted to only $36,852,389, which would 
indicate that about $43,000,000 had been 
withdrawn for hoarding purposes. The 
gold did not go into the banks, for on the 
first of February, 1895, the banks held only 
$83,000,0co of gold, as compared with 
$96,000,0c0 on December 1, 1894, an 
actual decrease of $13,000,000. In short; 
the figures would seem to show that the 
first step in a course which would have re- 
sulied in gold being sent to a premium had 
been entered upon when the latest bond 
negotiations were begun. 


GROSS AND NET RAILROAD EARN- 
INGS IN 1894. 


The record of railroad revenues for the 
past year is a decidedly discouraging one. 
Readers who have followed the monthly 
presentation of gross and net earnings dur- 
ing the past twelve months in the columns 
of BRADSTREET’S will, of course, remem 
ber that the proportionate decreases were 
greatest during the earlier portions of the 
year, and that the later months, while ex- 
hibiting serious declines, made a less un- 
favorable showing, particularly as regards 
net. At the same time the final figures 
are, when completed, sufficiently bad to 
give the year just ended an unfavorable 
preeminence in railroad history. The ac- 
companying tabulation, which covers figures 
reported by railroads whose aggregate mile- 
age comprises about two-thirds of that of 
the entire country, demonstrates the effects 
of the general shrinkage of business, of the 
poor crops, and of the partial suspension of 
manufacturing industries. At the same 
time they tend to show that, however gen- 
eral the effort on the part of railroad man- 
agers to overcome the unfavorable traffic 
situation by a rigorous economy in operat- 
ing these roads, the outcome as regards net 
earnings shows in all but a few cases little 
better results than those presented in respect 
to the gross. 

The classified table given herewith con- 
tains the aggregates in both gross and net 
of 138 separate companies. The total gross 
of these lines in the twelve months ending 
December 31, 1894, was 867,628,623, as 


compared with $976,957,922 for the same 
concerns in the year 1893, the decrease 
being $109,329,299, or I1.1 per cent. In 
1894 the same companies had total net 
earnings to the amount of $267,073,872, as 
against $302,011,721 in 1893, a loss of no 
less than $34,937,849, or 11.5 per cent. In 
this connection it is interesting to note that 
a similarly representative number of roads 
showed for 1893 a loss of only 1.6 per cent. 
in gross earnings as compared with their 
figures for 1892, and that the net for the 
same two years, when contrasted, made a 
decrease of only $9,917,285, or 3.4 per cent. 
It will thus be seen that the decrease in 
gross railroad earnings last year was about 
seven times as severe as in 1893, while the 
loss in net now exhibited for 1894 is at 
least three times greater. 

Separated into geographical groups, the 
totals presented in the larger tabulation are 
as follows, with comparisons of results with 
those of 1893: 


GROSS AND NET EARNINGS FOR TWO YEARS, BY GROUPS. 
—-Gross earnings— ——Net earnings— 




















1894. 1893. 1694. 1893. 

1o Granger. .... 113,167,816 132,588,137 39,663,017 45,294,153 
22 Central west’n 71,249,692 81,276,621 19,678,063 23,132,570 
13 Trunk line... 239,415,868 277,756,330 72,721,928 82,054,541 
27 Easterns. oc. 83,400,390 87,003,592 28,002,220 25,832,800 
27) Coabueccs> . 125,160,414 141,658,407 33,653,328 40,604,587 
24 Southern 75:725s14L © 77,815,00C 24,417,399 24,551,863 
12 Southwestern. 53,222,504 61,701,963 14,386,944 19,3¢2,889 
20) Pacific... sess 92,083,782 103,467,428 29,216,936 36,293,099 

3 Mexican ....- 14,203,016 13,690,443 543339597  44944,919 
136) Totals... 2. 867,628,623 $76,957,922 267,073,872 302,011,721 


These, however, for purposes of exami- 
nation, may be supplemented by a com 
parison of the percentages of increase and 
decrease by groups for 1894 as against 
1893, with a similar table for the results of 
1893 and 1892: 


——1894—1893 1893—1892——_, 








” Gross, Net, Gross, Net, 
percent. per.cent. percent. per cent. 
Gian gers ..---ens Dec. 14.3 Dec. 12.3 Dec. 4.3 Dec. 4.5 
Central western . Dec. 12.1 Dec. 15.1 Dec. .4 Dec. 1.0 
‘Trunk.cese5ece Dec. 13-7 Dec. 11.3 -Déc. .9 Dec. .9 
Eastern ..- ei Dec 4. “Inc, “8/5P0 Deciias? Dec.2 74 
Coal =-.-5 J. Dec. x1.3 Dechy. Dec. aio - ‘Dec; x4 
Southern ~~~ « Dec. 2:7) Dec 16) Dec..3-6" De 2:7 
Southwestern.... Dec. 13.7 Dec. 25.8 Dec. 4.2 Dec. 6.3 
Pacific. - Dec. 11.0 Dec. 19.3 Dec. 6.9 Dec. 12.7 
Mexican . Inc. 4.4. Inc 7.9 Dec .t -Dec. «5 
Totals Dec. 11.1 Dec. 11.5 Dec. 1.6 Dec. 3-4 





The only decidedly favorable feature of 
the showing for 1894 is the increase in net, 
earnings of a single group, the eastern 
roads, which gain 8.5 per cent. in net, 
against a decrease of 4.1 per cent. in gross. 
It will be noted that the improvement in 
this case arises mainly from the fact that 
the railroads of New Eagland and the 
middle states held their net earnings better 
than those of any other section, though in 
some cases, notably the New Haven Com- 
pany, there was an increase in the mileage 
from which the earnings were derived. The 
Mexican roads, it is true, also show increases 
in both gross and net as compared with 
losses in 1893. This, however, has little or 
no relation to the causes which affected the 
performance of American lines. 

With these exceptions, there is a de- 
crease in both gross and net of every group. 
The southern railroads as a class, however, 
do considerably better than the others, the 
net of that group decreasing only one-half of 
I per cent., against a falling off of 2.7 per 
cent. in gross, this result being attributed 
to the fact that the coal transporting com- 
panies of that section were not affected by 
the miners’ strike of last spring. It will 
next be seen that the losses of gross by the 
remaining groups ran very evenly, varying 
only from 14.3 per cent. in the case of the 
grangers to I1 per cent. in that of the Pa- 
cific lines. It is in the net that the striking 
irregularity is found. The grangers and 
trunk lines alone seem to have been able to 
make a better showing in net than in gross, 
the reduction in the percentage of net re- 
flecting the sweeping cutting down of oper- 
ating expenses enforced by such companies 
as the Pennsylvania and New York Central, 





among the trunk lines, and the St. Paul and 
Burlington, in the granger group. On the 
other hand, we are confronted by such ap- 
palling losses in net as 25.8 per cent. on the 
part of the southwestern lines, though the 
Atchison system is, of course, responsible 
for this excessive showing. The Pacific 
roads, however, exhibit alinost as bad re- 
sults, with a falling off of 19.3 per cent. in 
net, while the loss of 17.2 per cent. by the 
coal roads and of 15.1 per cent. by the cen- 
tral western lines are each reminiscences of. 


the great coal miners’ strike. 


GROSS AND NET EARNINGS FOR TWO YEARS. 
GRANGER ROADS. 


i 


—Gross carnings— —-Net earnings— 
1894. 1893. 1894. 1893. 

Bur., Ced. Rap. & Nor. 3,748,828 4,224,753 1,026,6rr 1,266,596 
Chic., Bur. & North'n.. 1,828,309 2,361,156 548,436 848,070 
Chic., Bur. & Quincy, .31,514,878 38,356,483 12,400,571 13,854,294 
Chic., Mil. & St. Paul .28,473,366 33,860,022 9,975,026 11,428,38r 
Chic., St. P., M. & Om. 7,297,619 8,328,928 2,351,435 2,485,39) 
Chicago & Alton.....-. 6,292,236 7,566,640 2,663,549 2,910,752 
Chicago & Norhwest'n.29,119,362 32,472,219 9,003,634 10,719,878 
Towa Central... .. 2. .... 1,673,671 1,918,913 531,281 664,852 1 
Minn. & St. Louis .... 1,777,361 1,785,264 716,386 657,738 m4 
St. Paul & Duluth.... 1,442,186 1,713,759 441,088 
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Chic. & W. Mich...... 1,596,517 1,892,710 318,75 667 
Cin., Jack. & Mack. 637,006 666,980 ri ba pre , 
Cin., Ports. & Va...... 253,701 266,283 2,561 2,925 
§Cleve., Akron & Col.. 792,194 901,457 254,517 248,67: 
Cleve., Cin., C. & St. L. 42,948,140 13,789,663 3,286,600 3,369,980 
Peoria & Eastern... 1,585,066 1,710,049 243,443 199,54 
Col., Hock. Val. & Tol. 2,689,738 3,270,362 1,257,768 1,461,626 
Det., Lan. & North ... 1,098,723 1,205,093 200,169 234,306 
§Elgin, Joliet & East.. 951,320 879,836 276,069 241,01) 
§Flint & Pere Marq... 2,201,253 2,528,966 601,316 622,935 
Grand Rap. &Ind.... 2,467,144 2,807,287 596,088 507,374 
Illinois Central .....-.- 18,345,351 22,040,969 4,895,065 7:207.774 
Ind., Dec. & Western. 427,084 442,604 117,219 103,149 
Lake Erie & Western. 3,345,000 3,512,620 1,479,000 1,463,87 
§Louisy., Evans.&St.L. 1,292,898 1,556,936 269,107 446,360 
Louisv., N. A. & Chic.. 2,889,138 3,469,552 915.284 1,140,629 
§Peoria, Dec. & Evans. 780,652 823,876 208,676 358,6; 
Pitts., Young. & Ash . 1,223,470 1,275,685, 486,798 459,826 
St. L., Alt.&T.H. bchs. 1,339,951 1,553,974 592,161 632,3c0 
Tol., Peoria & W...-.- 893,840 975»459 188,569 223,747 
Tol. & Ohio Central... 1,866,203 1,952,092 619,921 657,513 
Wabdaslt 2: ...12.5¢252 11,624,323 13,750,161 2,735,746 3,048,947 — 
TRUNK LINES. be 
Balt. & Ohio (2) ....-. 21,754,468 25,240,160 6,428,024 7,673,28 
§Gr. Trunk of Can. (3).19,798,936 23,260,357 4,833,211 6,299,887 — 
Lake Sh.& Mich.South.19,524,945 23,685,933 6,366,566 6,562,020 
Mich.Cen.&Can.South.12,700,000 16,178,000 3,527,000 3,890,000 
N.Y. C. & H. R. R.-.-41,797,491 46,710,571 14,112,787 14,817,349 
N. Y., Chic. & St. L... 5,629,237 6,787,746 1,150,698 1,491,210 
N.Y., L. E. & West’n.24,529,773 29,418,045 6,905,376 9,477,603 
Penn. (east of Pitts.) ..58,704,284 66,375,223 18,340,540 19,379,208 
Penn. (w. of P. & E.)-34,976,734 40,100,295 11,057,726 12,464,187 
Phila. & Erie.._.... 3,965,197 5,104,880 1,022,583 1,554,996 
EASTERN ROADS, 
§Adirondack 155,494 159,684 41,887 41,838 
Allegheny Valley..... 2,176,708 2,436,816 824,928 877,027 
§Bath & Hammondsp't. 31,272 32,934 15,578 18,585 | 
Boston, Rev.B.& Lynn 268,498 298,859 83,434 77,626) | 
Boston & Albany ..--- 8,922,064 9,791,750 3,451,261 3,388,162 {| 
Boston & Maine..-.-.. 16,569,646 17,197,695 5,893,604 5,234,629 
§Camden & Atlantic... 855,114 812,290 269,570 193,162 
§Cumberland Valley... 732,919 811,978 245,220 224,817 
Fitchburg = ...<-.<-<.- 7,018,182 7,353,357 2,218,127 2,112,225 
Long Island.......... 4,051,157 4,209,039 1,480,069 1,405,476 
N. Y., N. H. & Hart . 26,466,843 26,285,182 8,647,949 7,224,668 
N.Y., Phila. & Norfolk 904,691 886,727 198,845 194,248 
N. Y. & New England. 5,475,628 6,019,208 1,567,390 1,566,585 
Northern Central ..... 6,031,261 6,881,805 1,797,144 2,118,650 
Staten Island R. T.... 1,018,704 1,024,881 404,534 352,812 - 
§West Jersey .......-- 1,474,077 1,607,183 407,550 419,095 _ 
Western Maryland.... 1,248,132. 1,194,203 455,080 383,206 T 
COAL ROADS. ' 
Buff., Roch. & Pitts... 2,733,21r 3,393,157 799148 1,036,715 i 
§Central of N, Jersey..11,208,530 13,392,673 3,812,116 5,391,900: 


Del., Lack. & West... 43,058,862 48,790,973 7,049,667 8,25 











Syr., Bing. & N. Y.. 895,590 919,719 415,127 402,862 
N. Y., Lack. & West.. 8,368,642 9,081,790 4,154,636 4,334,94 
Delaware & Hudson ..18,068,219 20,672,318 5,538,672 6,622,18 

Albany & Susq. ...- 3,854,050 4,303,320 1,750,709 1,995,05) 

N. Y. & Canada... 810,158 846,589 169,639 143. 

Rens. & Saratoga... 2,232,273 2,259,765 796,963 Y] 
tLehigh Valley ...-.-. 171330,594 18,610,777 4,009,765 5,905,417 
N. Y., Ont. & West..-. 3,737,118 3,901,140 1,084,882 1,013,216 > | 
N. Y., Sus. & West... 1,670,000 1,782,909 530,c00 762,930 
tPhila. & Reading. ...21,477,278 24,155,895 9,571,418 10,068,495 | 
Summit Branch..... ; 5. Bes AOb wa aeeree *18.06 ; 

Lykens Valley... 7852.3 13795759 18,967 162,543, 
§West Va. Cen. & Pitts. 918,354 1,084,798 315,674 395,648 | 
Western N. Y. & Pa.. 3,105,940 3,494,008 961,954 992,133 

SOUTHERN ROADS. j 
§Alabama Midland.... 511,886 460,408 29,507 14,637 
§Atlanta & West Point. 443,107 409,034 169,047 138,488 
§Birm. & Atlantic_.... 19,610 26,513 *316° 1,214 
§Carolina Midland..-. 53.370 55,865 14,635 13,040 
§Char. & Savannah... 564,357 575835 140,336 137,035) 
§Cheraw & Darlington. 80,959 83,842 17,950 23,042 
Ches., Ohio & S. W... 2,175,247 2,327,328 760,932 823,264 
Chesapeake & Ohio... 9,127,666 9,865,47£ 3,012,855 3,092,592 __ 
Georgia = seen cess 1,348,549 1,419,738 412,691 452,501 
Georgia South. & Fla. 879,882 822,916 223,515 152,113) 
Gulf & Chicago...-... 49,221 45,265 6,187 71327, 
§Jack,, Tampa&K.W. 714,198 721,922 267,146 245,372) 
Louisv., St. L.& Tex.. 418,870 526,604 80,474 165,183 
Louisville & Nash. -.... 19,405,293 20,474,632 7,342,614 7,384,248 
Mobile & Ohio....... 3,260,888 3,331,045 1,175,173 1,224,099 | 
Nash., Chatt. & St.L.. 4,623,910 4,727,480 1,856,609 1,025,744) | 
New Orleans & South’n 102,465 136,513 2,085 7,083 
Norfolk & Southern... 438,281 436,285 143,122 156,8:8 
Norfolk & Western... ..10,340,452 10,032,617 2,646,547 2,833,15 
Olio Riverzs2 7 aeee 712,431 790,262 276,963 311,728 
§Ohio River & Char... 151,942 140,271 19,155 * 30,657 | 
§Sav., Fla. & West.... 3,048,816 2,954,090 958,200 984,0c9 
Southern Railway....-. 17)175»243 17,374,027 4,835,160 4,486,004 
Wrightsville & Tenn... 78,528 76,948 27,312 12,799 

SOUTHWESTERN ROADS. 
§Arkansas Midland.... 88, 437 76,215 47,800 30,998 
tAtchison (4).... -... 36,689,577 43)5370057 8,775,939 13,588,685 
§Austin & Northwest.. 230,740 241,602 94,620 102,73 
Denver & Rio Grande. 6,760,109 7,731,911 2,745,115 3,139,743 
§Ft.Worth & Deny.City 1,192,112 1,378,077 279,561 335,486 
Houston, E.& W.Tex. 489,155 461,419 191,729 174,340 
K. City, Fort S. & M.. 4,769,407 5,267,679 1,451,905 1,365,759. 
K. City, Mem. & Bir... 1,056,216 1,125,852 175,589 192,907 
San Antonio & Aran.P. 1,946,751 1,881,551 624,386 372,240 
PACIFIC ROADS. : 

Canadian Pacific. ..... 18,752,167 20,962,317 6,423,309 7,741,416 ‘ 
Oregon Improvement . 3,751,255 3,877,748 697,811 723,926 
Rio Grande Western .. 2,103,650 2,253,973 660,540 826,148 
San Fran. & Nor. Pac.. 827,730 827,910 295,318 261,623 | 
§Southern Pacific (6). ..40,794,940 44,366,740 14,133,278 16,225,909, ,_| 
Union Pacific (9) .----- 23,254,828 27,861,834 6,460,188 9,946,246 | 
§Union Pac.,Denv.& G. 2,599,212 3,316,906 537-492 567,746 | 

MEXICAN ROADS. ! 
Mexican Central...... 8,426,025 7,981,768 2,966,350 2,845,58: 
§Mexican International 1,876,135 1,839,175 7349733 620,209 
§Mexican National .... 3,900,856 3,869,500 1,632,514 1,479,123 | 


* Deficit. { Year ending November 30. + Eleven months 
both years, June missing. § Eleven months in both years, 










































































































STATEMENTS AS A BASIS FOR 
MERCANTILE CREDITS. 


Several years ago The Bradstreet Com- 
pany began a systematized effort to secure 
from merchants, manufacturers and others 
voluntary statements as to assets, liabili- 
ties, etc., to be used as bases for credit 
ratings. The prejudice which has existed 
igainst furnishing statements as to business 
affairs in this way was regarded by many as 
‘an almost unsurmountable obstacle to the 
success of this departure. Notwithstanding 
the objections of some old and eminently re- 
spectable houses in the trade whose credit is 
and has been unquestioned for years, and in 
spite of the hesitancy of newer and equally 
honorable, though less well known estab- 
‘Jishments, long strides have been made 
in perfecting the system of reporting 
credit ratings based upon voluntary state- 
ments. 
‘The importance and value of this work 
| by The Bradstreet Company to every rep- 
| utable solvent merchant and manufacturer 
ean hardly be overstated, because the pro- 
suring and disseminating of the meaning of 
these statements throughout the world has 
the immediate effect of enabling a solvent 
merchant in any community to purchase 
supplies in the most advantageous market, 
however remote, or whether of this or an- 
other ccntinent. In view of the progress 
made, it is of interest to learn that the ex- 
ecutive council of the New York State 
Bankers’ Association has adopted a reso- 
lution recommending that banks, members 
of that association, procure from borrowers 
ritten statements of their assets and liabili- 
ties in such form as may be adopted. 
The value of statements of this character 
bases for estimating the extent to which 
applicants are entitled to credit is unques- 
tioned, and the movement of the New York 
state banks is commendable in so far as it 
ecognizes what should underlie proper 
ests of credit. 
‘But it would seem that the mistake made, 
in seeking to have this work performed in 
‘this manner, is difficult to be perceived, 
except by those who have made a special 
study of the subject. 
The New York Zvening Post, February 
16, discusses this action of the New York 
_ State Bankers’ Association in a clear and in- 
elligent manner, although the writer falls by 
_ the wayside, as it were, when he comes to 
consideration of means to an end. He 
points out that this action has been taken by 
_ the New York bankers because they found 
hey were making loins in many instances 
vithout adequate information as to the 
financial conditions of the borrowers, and 
that commercial houses to-day borrow on 
their general solvency, instead, as years 
ago, of making over a_ particular con- 
signment of products as collateral for 
loans, or repledging notes of customers— 
hence the justification of the banks in ask- 
ing for statements as to the general finan- 
Cial condition of borrowers. It has been a 
slow process to bring the bankers to the 
position now assumed, in part because of 
_ fear of giving offense to customers, although 
that fear must have been of effect only in 
the days when merchants borrowed from 
banks where they kept their balances. 
The writer, in the paper named, also re- 
ers to this movement as a “reform,” 
and anticipates opposition to it on that 
account, particularly from the old estab- 
shed houses who have never been asked 
0 make statements, etc. 
la support of this new movement by 
inkers, he points out what all the 
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old established houses have, doubtless, 
thought of many times—that inasmuch as 
banks are asked to lend on notes without 
collateral, why should they not ask for state- 
ments from borrowers, particularly as bor- 
rowers have asked orexpect to ask for state- 
ments from their customers? Some _ in- 
genious reasoning is exhibited in the search 
for good effects of the new movement in that 
it will tend to ‘eliminate from the mer- 
cantile community borrowers whose stand- 
ing and credit are now a menace to repu- 
table merchants.”” Argument is unneces- 
sarily employed, it would seem to us, in 
pointing out the absurdity of allowing the 
element of ‘‘ personal favor” to enter into 
any business transaction, and that discount- 
ing paper for which ample collateral is not 
given, unless backed by statements of the 
general financial condition of borrowers as 
a basis for the extension of the credit, in- 
volves an element of personal favor. 

The putting into operation of the new 
movement, it is claimed, would, first, save 
the banks from losses, a proper though 
selfish point of view, of course, on the part 
of the banks; and second, leave a larger 
banking fund available for solvent borrow- 
ers, for it will be recalled that mercantile 
borrowers whose standing and credit are 
now ‘‘a menace to reputable merchants” 
would, as stated, be eliminated. 

Thus far it has not been difficult to fol- 
low, and with exceptions which it is hardly 
worth pointing out, with practical agree- 
ment, the argument of the writer referred 
to. When, however, the writer in the 
Post declares that ‘‘our mercantile agen- 
cies * * * under the present system of 
things * * * have about reached the 
limit of their information,” he becomes less 
clear, The interjection of the expression 
“under the present system of things” may 
mean much, but that is a matter of conjec- 
ture; and the statement, so far as it applies 
to The Bradstreet Company, that the 
‘‘limit cf information” has been reached, 
displays less familiarity with this subject 
than with most others concerning which 
this writer has dealt. 

The comment that business men may 
object to making detailed statements of 
their affairs to The Bradstreet Company 
is not based on full acquaintance with the 
facts, notwithstanding the reason advanced, 
evidently conjectured, that ‘‘the informa- 
tion thus given is at once the property of 
their rivals who may demand it from agency 
officers.”” It would have taken very little 
investigation to have shown any one inter- 
ested that voluntary statements of the 
affairs of business houses as made to The 
Bradstreet Company—and they are made 
by more than 50 fer cent. of all houses 
doing business of sufficient importance to 
warrant keeping books of account—are not 
necessarily furnished subscribers of the 
company, but become, rather, the bases of 
credit ratings. 

Statements thus made are not necessarily 
for distribution, and the degree of publicity 
they attain may be regulated by their 
authors. The advocate of a system of 
statements to banks possibly never thought 
of the propriety of corroborating such state- 
ments, or, if he did, what such a labor 
would entail on the banks, with practically 
no facilities for doing such work, 

It remains to be said only that both the 
executive council of the New York State 
Bankers’ Association and the writer quoted 
have overlooked one important factor in 
their indorsement of the adoption of a 
plan for banks to request statements of 


financial condition from all those desiring to 
borrow at banks without collateral. Modern 
business methods are not those of a few 
years ago, when the retailer accepted notes 
from the consumer and discounted them in 
the local bank, and the wholesaler or com- 
mission house discounted in his bank of de- 
posit the obligations of the retailer to whom 
sales had been made. Merchants in Boston 
and Philadelphia send their commercial pa- 
per to Providence, Boston and elsewhere, 
and merchants in New York send their paper 
to New England points as well for discount. 
Western merchants have been in the habit 
of sending large amounts of their paper to 
eastern banks, and so in few, if any, in- 
stances, does the merchant who discounts 
any considerable amount of paper appear as 
a borrower at the bank where he may be 
known as a customer or depositor, or at a 
bank necessarily in the city where he is 
located in business. Not long ago paper of 
a merchant who failed was found scattered 
through a dozen or more banks. Under 
the new plan he would have made twelve 
detailed statements to as many banks in- 
stead of letting all these banks ask a proper 
authority for such statement. 

Theoretically, then, one might say 500 
prominent eastern banking houses, which 
buy commercial paper from all over the 
country, would, with the new rule in force, 
be demanding 500 statements for each 
piece of paper handled. These, in the nature 
of things, constitute bases of special credits 
only, not of general credit, as do like state- 
ments made to The Bradstreet Company. 
The mere fact that 500 banks, for instance, 
should attempt to report on these cred- 
its as an adjunct of their business, inas- 
much as it is to the banks themselves we 
are indebted for the clearing house sys- 
tem, is curious, almost humorous. The 
proposition that the banks of the first 
state in the Union propose to cash the 
credits of their customers and ignore the 
very principle involved in the clearing- 
house system, which they themselves have 
done so much to build up, would seem to 
only have to be stated to refute itself. 
Until the time shall come that each city 
householder seriously undertakes to furnish 
his own illuminating gas supply, shall ar- 
range to procure and supply his premises 
with water, shall become his own lawyer, 
his own physician and the like; until that 
time shall arrive, we repeat, the present 
system of business life, that of the division 
of labor, will probably continue. 

In obedience to the working out of that 
principle, some fifty years ago The Brad- 
street Company was formed, and during 
the past half century has served an increas- 
ing business community until now its ram- 
ifications are coincident with those of com- 
merce, and its principal offices furnish access 
to reports on more than 1,500,000 business 
houses in the United States and Canada 
alone. In carrying out the economic function 
which it performs the company has become 
the clearing house of mercantile credits, in 
which one’s statement of assets and liabili- 
ties as a basis for credit at a bank carries 
more weight to the particular bank and to 
all banks than if made to the banks sepa- 
rately. In the last analysis it is only the 
disinterested institution which, as a rule, 
may be depended on for a close approxima- 
tion to the basis of credit to which the 
maker of a given statement is entitled, 
as parties more directly interested must 


ever prefer the rulings of the referee—the: 


bench, 
And for the same reason that merchants 


themselves have failed each to estab- 
lish private credit bureaus of their own, so 
in the long run must this move of the banks 


show them its inherent weakness. 


FIRE INSURANCE IN NEW 
YORK. 


Statistics of fire and marine insurance for 
the year 1894, presented in the annual re- 
port of the New York State Superintendent 
of Insurance, show slight increases as com- 
pared with those for the preceding year. 
The aggregate assets of the fire and marine 
insurance companies of the country doing 
business in the state of New York on De- 
cember 31 last was $176,817,734, classified 
as follows: New York joint-stock com- 
panies, $63,097,373; joint-stock companies 


of other states, $110,923,597; New York 
mutuals, $2,204,917; mutuals of other 
states, $591,845. Compared with 1893 


these figures show an aggregate increase of 
$2,874,400. 

The liabilities of these companies, except- 
ing scrip and capital, were as follows: New 
York joint-stock companies, $32,471,290; 
other state joint-stock companies, $51,627,- 
870; New York mutuals, $1,095,955 ; other 
state mutuals, $341,870; total, $85,536,985, 
a decrease of $2,546,851. The total amount 
of scrip liabilities for 1894 was $183,566 
and of capital $49,730,875. The total 
receipts for the year were $92,487,736, the 
excess of receipts over disbursements being 
$5,591,354. Eighty-two companies received 
$6,530,687 more than they disbursed, and 
twenty-eight companies disbursed $939,333 
more than they received. The total dis- 
bursements were $86,896,381, which was 
$9,082,222 less than was reported for 1893. 
The American capital of foreign compa- 
nies was $12,238,960, an increase of $1,- 
481,977 compared with the amount reported 
for 1893. The total American assets of 
foreign companies were $57,472,478; liabili- 
ties, $38,180,089; receipts, $43,344,165 ; 
disbursements, $39,128,216; surplus beyond 
deposit capital, $14,692,389. 

The fire premiums received amounted to 

22,085,736, the fire losses paid to $12,- 
628,881, and the fire losses incurred to 
$12,156,221. The estimated amount of 
expense for the transaction of this busi- 
ness was $7,361,912, which, if added to 
the incurred losses, makes a total of 
$19,478,133, showing, as compared with 
the premium receipts, an apparent net profit 
of $2,607,602. 

Superintendent Pierce reiterates the views 
expressed by him a year ago regarding the 
permission given by statute to certain indi- 
viduals without complying with the laws 
relating thereto. In his last report he took 
the general ground that to transact insur- 
ance persons should be mide to comply 
with the laws the 
This he still holds to be the only tenable 
ground that can be taken in considering 
the question in the abstract. 


regulating business. 


The super- 
intendent refers particularly to the numer- 
ous associations of individual underwriters 
now issuing insurance policies within the 
state under a claim to an exemption pro- 
vided for in the law. He declares him- 
self in favor of the passage of a bill 
which, while not compelling these in- 
dividual underwriters to incorporate, 
yet impose them the same re- 
quirements as are exacted by the law in the 
case of corporations undertaking the trans- 
action of a business which the state has seen 
fii to bring under ils supervisory control, 
The draft of a bill looking to the accom- 
plishment of this has been prepared and its 


will 
upon 
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passage is advocated by the superintendent, 
who says that its effect will be to cause the 
retirement from business of such underwrit- 
ers as are unable to meet the requirements 
of the law now imposed upon insurance 
companies. Upon ‘the whole, the superin- 
tendent declares the results of the business 
of insurance in the year 1894 to have been 
in gratifying contrast with those for the pre- 
ceding year, the companies having, gener- 
ally speaking, shown a reduced loss ratio 
and a uniform increase of surplus. 


STATISTICS OF PROPRIETORSHIP 
AND INDEBTEDNESS. 


A final summary of the principal results 
of the investigation of farm and home 
proprietorship and indebtedness has at 
length been prepared by the Census Office. 
The undertaking entered upon in 1890 was 
a difficult one, and was without a prece- 
dent, and it is certain that absolutely com- 
plete statistics of proprietorship and in- 
debtedness were not secured by the census 
officials. This was owing to the fact that 
by many people the inquiry was regarded 
as inquisitorial in its nature, and, as is the 
case with every such investigation, con- 
siderable numbers of the people declined 
to aid it. At the same time the figures 
gathered must be regarded as representa- 
tive within certain lines of qualification of 
the conditions generally prevailing as to 
indebtedness throughout the country. 

At the date of the census investigation 
there were 12,690,152 families in the United 
States, of which 52.20 percent. hired their 
farms or homes and 47.80 per cent. owned 
them, while of the owning families 27.97 
per cent. owned subject to incumbrance 
and 72.03 per cent. owned free of incum- 
brance. In other words, among too fami- 
lies, on the average, 52 hired their farms or 
homes, 13 owned with incumbrance and 35 
without incumbrance. The owned farms 
and homes carried liens amounting to $2,- 
132,949,503, which was 37% per cent. of 
the value of those farms and homes, and 
this debt bore interest at the average rate 
of 6.65 per cent. Each owned and incum- 
bered farm or home, on the average, was 
worth $3,352, and was subject to a debt of 
$1,257. Of the families occupying farms 
34.08 per cent. hired and 65.92 per cent. 
owned the farms cultivated by them, and of 
the owning families 28.22 per cent. owned 
subject to incumbrance and 71.78 per cent. 
owned free of incumbrance, or, to put it in 
another way, among 1oo farm families, on 
the average, 34 hired their farms and 19 
owned with and 47 without incumbrance. 
On the owned farms there were liens 
amounting to $1,085,995,960, which was 
35.55 per cent. of the value of the incum- 
bered farms. This debt bore interest at the 
average rate of 7.07 percent. Each owned 
and incumbered farm, on the average, was 
worth $3,444, and was subject to a debt of 
$1,224. 

Of the families occupying homes 63.10 
per cent. hired and 36.90 per cent. owned 
their homes, and of those owning homes 
72.30 per cent. owned free of incumbrance 
and 27.70 per cent. with incumbrance, 
The debt on owned homes amounted to 
$1,046,953,603, or 39.77 per cent. of the 
value of the incumbered hemes. This 
debt bore interest at the average rate of 
6.23 per cent. Each incumbered home 
had an average value of $3,250 and carried 
an average debt of $1,293. A glance at 
these figures shows that the incumbrance 
on farms slightly exceeded in value that 
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on homes, and that the interest rate on 
farm indebtedness was somewhat in excess 
of that on the homes. So the average 
value of the farms was slightly greater than 
that of the homes, while the average debt 
was slightly less. 

For the purpose of comparing urban with 
rural regions in respect to proprietorship 
and indebtedness, the census officials sepa- 
rated the statistics for certain classes of 
cities and towns from those for the rest of 
the country. It was found that there were 
420 cities and towns having a population of 
from 8,000 to 100,000, and in these cities 
and towns 64.04 per cent. of the home 
families hired and 35.96 per cent. owned 
their homes, while of the home-owning 
families 34.11 per cent. owned with incum- 
brance and 65.89 per cent. owned free of 
incumbrance, or, to put it in another way, 
in 100 home families, on the average, 64 
hired their homes, 12 owned with incum- 
brance and 24 owned without incumbrance. 
The liens on the owned homes were 39.55 
per cent. of the value of those subject to 
lien. The rate of interest varied little from 
that for homes throughout the country gen- 
erally, being 6.29 per cent. The value of 
the homes was, however, somewhat in ex- 
cess of that for the country at large, being 
on the average $3,447, and the lien was 
also larger, amounting to $1,363. 

When we come to the larger cities—those, 
namely, in excess of 100,000 population— 
we find a greater average value of homes, a 
greater amount of incumbrance, and a 
lower rate ofinterest. The cities in question 
numbered twenty-eight, and in these cities 
77.17 per cent. of the home families hired 
and 22.83 per cent. owned their homes, 
37.80 per cent. of the home-owning fam- 
ilies having incumbrances on their homes 
and 62.20 per cent. owning free of incum- 
brance. The value of the homes in the 
larger cities was, on the average, $5,555, 
the incumbrance $2,337, and the rate of 
interest 5.75 per cent: The homes in the 
larger cities: were incumbered for a some- 
what larger percentage of their value, the 
percentage given for them being 42.07 per 
cent. 

In the non-urban region, on the other 
hand, which includes the country outside 
of cities and towns of 8,000 population and 
over, 56.22 per cent. of the home families 
hired and 43.78 per cent. owned their 
homes, while of the owning families 23.09 
per cent. owned with incumbrance and 
76.91 per cent. owned free of incumbrance. 
Homes in the non-urban section of the 
country were incumbered to 37.70 per cent. 
of their value, which was, on the average, 
$2,244 for each home, the average lien 
amounting to $846 and the average rate of 
interest to 6.69 per cent. It will be seen 
by a comparison of these figures that the 
value of each home in the non-urban sec- 
tion of the country was a little more than 
two-thirds of that for the country at large 
and considerably less than half of that for 
the larger cities, while the average lien was 
a little over a third of that for the cities over 
100,000 population. 

Statistics derived from a classification of 
the various classes of farms and homes show 
that the largest percentage, something more 
than.one-third of the whole, included worth 
between $1,000 and $2,500. A little over 
one-quarter were valued at between $2,500 
and $5,000, over 60 per cent. of the total 
ranging between the extremes given. So 
from figures in which the farms and homes 
are classified according to the amount of 


incumbrance, it appears that a little over 60 , 








per cent. of the families occupying such 
farms and homes had incumbrances of less 
than $1,c0oo. Some inequality of distribu- 
tion, from the point of view of value, is 
shown by a comparison of the percentages 
given for the values of farms with those for 
the aggregates of such values, the values of 
all farms ranging between $1,000 and 
$5,000 being only a little over 41 per cent. 
of the whole. 

Passing now to the question as to the 
rates of interest paid on incumbrances, it is 
found that the largest number—73 per cent. 
of the whole—paid rates ranging from 6 to 
8 per cent., 10.77 per cent. paid rates of 
interest less than 6 per cent., and 16.23 per 
cent. paid rates in excess of 8 per cent. As 
a general rule the larger incumbrances 
paid the lower rates of interest, the amount 
paying rates from 6 to 8 per cent. being 
66.82 per cent. of the whole; but while the 
amount paying at 8 per cent. was only 14.50 
per cent. of the whole, the amount paying 
at 6 per cent. was 34.44 per cent., and the 
amount of incumbrance paying interest at 
less than 6 per cent. was 22.20 per cent. of 
the total. Some of the incumbrances bore 
rates in excess of 12 per cent., but they 
were comparatively small in amount, the 
families paying rates greater than 12 per 
cent. being only .44 of I per cent. {of 
the whole, and the amount bearing such 
rates being only .27 of 1 per cent. of the 
total. 

The chief reason for the incurring of the 
indebtedness under consideration was real 
estate purchase and improvements, which, 
when not associated with other purposes, 
caused 76.50 per cent. of the families occu- 
‘pying incumbered farms and homes to 
incur 77.67 per cent. of the farm and home 
debt, and 71.40 per cent. of the farm fami- 
lies to incur 74.22 per cent. of the farm 
debt, and 82.11 per cent. of the home 
families to incur 81.24 per cent. of the 
home debt, or, to put it more briefly, real 
estate purchase and improvements was 
responsible for a little over three-quarters 
of the debt on the farms and homes. 
When we add to the purpose above men- 
tioned business and the purchase of the 
more durable kinds of personal property, 
we find that together they were responsible 
for the contraction of 88 per cent. of the 
incumbrances on the part of 85.30 of the 
families occupying incumbered farms and 
homes. 





As might be expected, of course, among 
the proprietors whites constituted the ma- 
jority of the owners, numbering 51.48 per 
cent. of the whole; yet the fact is a some- 
what striking one that 17.50 per cent. of 
the negro proprietors were owners, and of 
those of mixed white and negro parentage 
25.23 per cent., and, curiously enough, 
the percentage of negro owners of farms 
and homes that were free of incumbrance 
exceeded that of white owners, the percent- 
age in the former case being 89.29 per 
cent. and in the latter case 71.23 per cent. 
The percentages of ownership were slightly 
higher for women than for men, and free 
ownership was also higher among women, 
except with the Indians and Chinese and 
Japanese. 

In considering these figures relating to 
color it should be remembered that we are 
dealing with percentages only and not with 
absolute numbers, the total number of 
white owners in the United States being 
5,793,060, while the negro owners num- 
bered 207,616, and those of mixed white 
and negro blood 56,672. Ownership among 
the Indians and among the Chinese and 



























































































Japanese was also small, taken absolutely, 
the total number of Indian owners in the 
United States being only 6,521 and the 
total number of Japanese owners .1,948. 
Percentages of ownership were much greater — 
in the case of farms than in the case of 
homes, 71.65 per cent. of the white pro- 
prietors being owners of farms, while only 
39-41 per cent. of the white proprietors’ 
were owners of homes. Corresponding dif- 
ferences are noted in the case of other 
classes of population. 

Statistics as to the place of birth of farm 
and home proprietors show that the native 
farm proprietors are exceeded in percent- 
age of ownership by the natives of most of 
the foreign countries contributing to the 
population of the United States, Italy being | 
apparently the single exception. The high- | 
est percentage is 86.93 per cent., by the 
Irish. On the other hand, ownership is 
more prevalent among natives than among 
foreign-born proprietors in the case of 
homes. Of the native proprietors of homes 
40.52 per cent. are owners, this percentage © 
being exceeded only by that of the Ger-_ 
mans—42.76 per cent.—and by that of the 
natives of Norway, Sweden and Denmark— 
41.83 per cent. In the principal cities, 
however, the ownership of homes is nearly 
as great among the foreign born as among _ 
the natives. Among the native proprie- | 
tors in-these cities 23.41 per cent. are 
owners, but this percentage is exceeded — 
by that for England and Wales, France, 
Germany, Ireland, Norway, Sweden and 
Denmark, Scotland and unmentioned for- 
eign countries, the highest percentage be- 
ing among the Germans and the lowest _ 
among the Italian, French Canadians and 
natives of Russia and Poland. The per- — 
centage of ownership among proprietors 
appears to increase with age, ranging 
from 20.08 per cent. of proprietors under 
25 years of age to 68.69 per cent. for pro- 
prietors of 60 years and over, and percent- 
ages are generally somewhat higher for 
women than for men. 





CHICAGO & ALTON’S REPORT, 


The annual statement of what is probably 
the most conservative railway corporation 
in the country is always of interest. At 
this juncture, however, the Chicago & 
Alton’s annual report is of peculiar interest. 
Not only does it show the effect of hard 
times and decreased traffic upon an organi- 
zation of such a peculiarly conservative char- 
acter, but the remarks of its directors and | 
managers upon the current railroad situa- 
tion are of more than ordinary interest. 
The figures of the statement for the year 
1894 compare with those of 1893 as follows: 



















































































1894. 1893. Changes. 
Gross earnings....----- $6,292,236 $7,566,640 Dec. $1,274,404 
Operating expenses. _._~ 3,628,687 4,655,829 Dec, 1,027,202 
Net earnings. ......-.- $2,663,549 $2,910,751 Dec. $247,202 
Other income .......... 482,995 305,468 Inc. 1779527 
Total income......--. $3,146,544 $3,216,219 Dec. $60,675 
Rentals, 5255222 ses 632,986 653,891 Dec. 20,905 
Palante cee see cescee $2.513,558 $2,562,328 Dec. $48,770 
Fixed charges... -....... 527.503 632,037 Dec. 104,534 
Ralante.:2250- soe $1,986,055 $1,930,291 Inc. $55,764 
26,217 217,833 Dec. 91,616 
$1,959,838 $1,712,458 Inc. $247,380 
33,423 57.342 Dec. 23,909 
Balance sss pews eet $1,926,405 $1,655,116 Inc. $271,289 
DIVIenGS. -.obonescce ns 1,729,424 1,582,386 Inc. 147,038 
Surplus: cece s-se> 3 $196,971 $72,730 Inc. $124,245 
‘Total surplus. 225 avs see 3,123,340 2,926,350 Inc. 196,990 


The only change of importance in the 
balance sheet of the company was the in- — 
crease of $2,450,000 in its capital stock, rep- | 
resenting an issue of that amount to retire 
maturing 7 per cent. bonds, while the ar- 
rangements that have been made to ex- 
tinguish the outstanding stock of the Lousi- 























































ana & Missouri River Railroad constitute 
another move in the direction of a complete 
consolidation of the system. In addition to 
his, however, President Blackstone, follow- 
ng his custom in recent years, enters into 
a general discussion of the current railroad 
situation. His remarks are to the effect that 
rates were well maintained last year, but that 
there is a feeling of unrest which may at any 
time end ina general demoralization of west- 
ern freight and passenger rates. Even more 
interesting, however, is the discussion of tax- 
ation upon the railroads, which is evidently 
suggested by the features of the income tax, 
so far as the same relate to corporations 
engaged in the business of common car- 
riers. It is shown that the taxes imposed 
on railroad corporations in 1894 were equal 
to 50 per cent. of the total amount of all 
dividends paid in that year. Notwithstand- 
ing this 61 per cent. of all the railroad 
stocks in the United States earn no divi- 
dends, and no less than 11 per cent. of their 
‘bonds draw no interest. In the calendar 
year 1894 the gross earnings of all the rail- 
roads in the country fell off, according to 
the estimate of the Alton’s president, to the 
-extent*of about $125,000, with practically 
no decrease in state and county taxation, in 
addition to which they must now pay their 
proportion of the income tax. 


_A FOREIGN ECONOMIST ON OUR 
TREASURY SITUATION. 


The present financial situation in the 
United States continues to be a topic of in- 
terest to financiers and economists abroad. 
One of the most competent of living 
students in finance—indeed, an authority 
of high standing upon the general subject— 
M. Leroy Beaulieu, discusses the situation 
inaleading article in L’ Lconomiste Frangats, 
a brief reference to which will be of in- 
terest. The French economist traces the 
existing situation of the Treasury to two 
principal causes, namely, the unfortu- 
‘nate composition of the currency, which 
consists to such a large extent of 
Treasury notes and to so small an 
extent of banknotes, and the excessive 
purchases of silver since the enactment 
of the Bland bill. To these two causes he 
adds a third cause, which is secondary in its 
nature, namely, the improper administra- 
tion of the finances since the war. M. Le- 
roy Beaulieu is one of those who regard 
with distrust the connection of the govern- 
ment with currency issues, and it is in this 
‘spirit that he reviews the monetary history 
of the United States during the last three 
decades or more. He declares that when- 
ever the currency of a country experiences 
profound disturbance over a_ prolonged 
period of time we may look upon a mala- 
_ droit and excessive intrusion of the govern- 
ment as the main cause. It need scarcely 
be said that he looks upon the retention of 
the Jegal tenders in our currency system as 
an anomaly. 

Naturally enough, the French economist 
handles without gloves the policy of the 
country in relation to silver, including the 
emission of the silver certificates, which 
with the old legal tenders constitute such a 
continuing menace to the Treasury’s stock 
of gold. Under the present system, he 
says, the Treasury constitutes a sieve as 
far as gold is concerned—the more gold is 
put into it the more will go out. M. Leroy 
Beaulieu commends the attitude of Presi- 
dent Cleveland in the existing difficulty. 
He declares that the government should 
retire all its paper money in circulation 
2 ad subsequently reorganize the banking 
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system. Moreover, the country should, he 
says, abandon without delay all equivoca- 
tion upon the question of a monetary 
standard and give up irrevocably all idea 
of silver as a standard. The purchases 
of silver by the Treasury, he says, have 
constituted an incommensurable folly, and 
have astonished all judicious and expe- 
rienced men throughout the world. 
These purchases have, of course, in- 
volved a loss, but this the resources of 
the country are sufficient to support ; mean- 
while, the establishment of gold as the 
standard is a matter that does not admit of 
delay. If the course outlined by him is not 
followed, and if the belief is nourished that 
such palliative measures as have recently 
been submitted to Congress can have a pro- 
found and definitive effect, it will not, he 
says, be long before gold will reach a 
premium and finally disappear from the 
country altogether, with the result of forc- 
ing the latter to a silver basis. These state- 
ments of the French economist cannot fail 
to be unpalatable in some quarters here, 
but it sometimes does people good to be 
shown themselves as others see them. 
Meanwhile, those who, like ourselves, have 
been pleading for the retirement of the 
legal tenders will note with pleased inter- 
est that this demand is echoed by one of 
the first living masters of the science of 
finance. 


THE FINANCIAL SITUATION OF 
JAPAN. 

A correspondent of the London Econo- 
mist, writing from Yokohama, December 
31, presents some statements of interest re- 
garding the financial position of Japan, 
though it is not easy from this distance, or 
even in view of the data presented in the 
letter, to understand the pessimistic view 
taken with respect to the financial outlook 
in the island empire of the Pacific. 

The letter begins with the somewhat mel- 
ancholy statement that ‘‘ Japan is becom- 
ing gradually overshadowed with financial 
tribulatton;” that ‘‘her inelastic resources” 
are ‘‘inadequate to cope with the enormous 
expenditures of a protracted war conducted 
on modern principles,” and that at no dis- 
tant date ‘‘a crisis seems imminent.” 

It is admitted, however, there has been 
no financial strain upon the Japanese em- 
pire thus far; in fact, that the effects of the 
war have hardly been realized. In short, 
the exigencies of warfare are declared to 
have temporarily stimulated imports, while 
an expected tight money market has given 
an impetus to exports. As will be recalled, 
two war loans have been floated by Japan, 
the first for 30,000,000 yens and the second 
for 50,000,000 yens, of which only 30 per 
cent. of the former and Io per cent. of the 
latter had been paid, although during Jan- 
uary (last month) Io per cent. more ‘‘on 
both loans” was payable, and, as ominously 
expressed, ‘‘the land tax, estimated at 
35,000,000 yens,” became due. The pre- 
diction is ventured that the collection of 
amounts necessary to meet the January call 
on the government loans would result in 

‘severe monetary stringency,” and that 
‘“no domestic expedients” would ‘be able 
to save the country from a financial crisis.” 
How long this was to take, following the 
collection of the 10 per cent. of the govern- 
ment loans due last month, the correspond- 
ent did not state. 

It is pointed out that the circulating me- 
dium of Japan is paper, and that, except- 
ing subsidiary coinage, there is practically 
no circulation of metallic coinage there, 


The total amount of paper money in circu- 
lation in Japan at the beginning of June 
last is given at 110,000,000 yens, against 
which there was a specie reserve of 16,750,- 
000 gold yens and 60,500,000 silver yens. 
But at the close of the calendar year 1894 
note circulation in Japan had risen to 133,- 
500,000 yens and the gold specie reserve 
to 17,750,000 yens, while the silver reserve 
had fallen to 49,500,000 yens. Coincident, 
therefore, with an increase of 23,500,000 
yens in note circulation in Japan within 
seven months, the gold reserve increased 
only 1,000,000 yens, while the silver reserve 
diminished 11,000,000 yens. In addition 
to this, it is explained, there has been an 
issue of 30,000,000 yens, notes for circula- 
tion in Manchuria, not included in Japan’s 
finances, redemption of which will depend 
on an indemnity from China. The proba- 
bility is declared of a continued depletion 
of Japan’s metallic reserves through neces- 
sity for disbursements abroad for arms, 
ammunition and provisions, as well as for 
the two pattleshins being built for Japan. 
The ‘balance of trade” against Japan 
for eleven months of 1894 was 6,435,000 
yens, total importations during that period 
being valued at 107,902,000 yens. The 
estimate is also furnished that expense in-» 
curred in the purchase of steamers for trans- 
port work will increase the balance of trade 
against Japan for last year to about 16,500,- 
ooo yens, to which will have to be added 
the interest on Japan’s outstanding 7 per 
cent. sterling loan of £600,000, the heavy 
installments to be paid periodically for 
battleships building abroad and purchase 
money due for the South American and 
other men-of-war, added or to be added to 
the Japanese navy. Exports and imports 
of gold and silver from Japan during eleven 
months of last year are given as follows: 
Yens. 


31,455,966 
26,073,991 


OWI eld she aeteala aa a eaten ale seme e wee cule he awe on tie 
LO Lee et See ee ie nae oe Serer 


Excess of exports 513815975 


The astonishing portion of the letter, 
perhaps, is included in the following ex- 
tract: ‘It is quite evident from the fore- 
going figures that if the war continues 
much longer and Japan is unable to raise a 
foreign loan, the Bank of Japan would lose 
all its specie reserve, paper money will go 
to a discount, and the credit of the country 
will be seriously shaken.” It is even stated 
as the opinion of the correspondent that 

“it is very doubtful, indeed, whether, while 
the war is in pees Japan will be able 
to float a foreign loan.” The admission is 
made, of course, that Japan is ‘‘ looking 
for a huge war indemnity from China,” but, 
it is explained, ‘‘that is in the future, and 
i papain she is being drained of her re- 
sources.’ 

The national debt of Japan is given in 
detail as follows: 


Yens. 
269,000,0c0 
6,009,000 
30,000,000 
§0,000,00e 


ERG tte OAR: eteee etl as rete aaa aimee aie Ree a cn sl se 
Seven per cent. sterling loans, £600,000 at 2s. 
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355-000,000 
The fact that this ‘‘is an enormous debt 
for a country of such limited resources as 
Japan to be burdened with” would not 
have occurred to the casual reader here 
on reading the foregoing statistics had 
not the writer from Yokohama said as 
much. 


NATIONAL LEAD’S ANNUAL 
SHOWING. 


It is noticeable that speculation in the 
leading industrial combination stocks has 
of late shown a decided disposition to flag. 
The ability of manipulators to keep up 
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speculation in such securities has decreased 
to a marked degree, and the decline in 
quotations for stocks of this class is in 
some instances of a striking character. 
These facts are, however, susceptible of 
easy explanation. No class of business 
concerns have suffered or are suffering 
more from the business depression and, 
capitalized as they are in too many cases 
on the basis of profits earned during years 
of active trade and large earnings, their 
ability to maintain dividends is in many 
cases seriously questioned. 

The annual report of the National Lead 
Company for 1894, made public last week, 
affords a striking confirmation of these 
facts. The corporation in question is in 
many respects a good example of its class. 
Although the outgrowth of a ‘‘ trust,” it 
management has been effective, and for ei 
past year or so there has been little or no 
aggressive manipulation of the stock. 
Under these circumstances the figures pre- 
sented by the directors for the year ending 
December 31, 1894, and the comparison 
thereof with those ef 1893, may be exam- 
ined with great interest. The statement is 


as follows: 


1894. 1893. Changes. 














Net prosite =. 42. 226-sc<-22 $1,212 458 $1,428, 037 Dec. $215,779 
Dividends on preferred stock 1,043,280 1,043,280 asa 
Balance’ . ~~ sees nance $168,9 978 $384,757 Dec. $215,779 
Dividends on common ....- 447, 162 298,100 Inc. 149,062 
Deficit for year ........ 78, 184 a Pe Faas 
SurpINS <oo5cac- aco $86,657 Dec. $364,841 
Surplus from previous year . 950, 354 863,706 Inc. 86,648 
Total surplus.......... $672,170 $950,354 Dec. $278,184 


The situation is well expressed in the 
remarks of President Thompson which 
accompany the report, and which are to 
the following effect: 

“The profits were smaller in 1894 be- 
cause of the distress of the country, but the 
company increased its number of customers 
materially. Manufacturing interests gen- 
erally did from 23 to 74 per cent. less busi- 
ness than in 1854: or an average decrease 
of 51 per cent. The Lead Company, how- 
ever, increased its volume of business in 
every department, except one, but profits 
were smaller, as prices had been materially 
reduced. The tariff on pig lead and man- 
ufactures was reduced practically one-half, 
and the reduction in value of lead products 
between January 1, 1894, and January 
1, 1895, was more than $250,000. The 
quality of the goods has been continuously 
improved, but the prices are the lowest in 
the history of the trade. So far this year 
bad weather has restricted distribution of 
goods, but orders in each department are 
very much larger than in any preceding 
year. The large cash balance is reduced be- 
cause it was deemed best to use it in buying 
raw materials at cost prices, if not actually 
below them, and on January 1, 1895, the 
company held by several million pounds a 
larger amount of lead products than ever 
before. The company has not seen its 
way clear to reopen its silver smelters and 
refineries. ‘The company cannot pay off its 
$12,603 mortgage debts because they are 
annuities. With the revival of business the 
possibilities are very great.” 


BRITISH RAILROAD DIVIDENDS. 


It would seem that the English investor 
in what are termed by the London market 
‘home ” railway shares has his grievances, 
not unlike those of tbe corresponding class 
here. The current criticism in British 
financial journals upon the results of oper- 
ations and dividends of the leading railroad 
companies of that country bears a striking 
resemblance to what is so frequently said on 
this side of the ocean _in regard to the re- 
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sults of adverse legislation upon the posi- 
tion of the carrying companies and the in- 
terests of their shareholders. The cause of 
complaint here is the Interstate Commerce 
law, or, rather, the prohibition of pooling 
which it embodies. In England the source 
of evil is the Revision of Rates act, which 
went into effect in 1893, and which, it seems, 
has made serious inroads into revenues and 
dividends. 

The extent to which the process has 
gone is discussed in a recent issue of the 
London Financial News. The journal in 
question supplies the following interesting 
tabulation of the dividends paid by leading 
English railways for the second half of 
1894 as compared with the same period in 
both 1893 and 1892: 


——Second half of— 








1292. 1893. 1894. 
Great astegn <2 oc doc Wes oa ode 3% 14% 2% 
Great Northern’. 22.5. 225.22... 5% 3 4 
Great Western. -- 7 5% 6 
Lancashire & Yorkshire. .-....-- 4 3 4% 
London, Brighton & South Coast ......- 9% 7a 7% 
London, Chatham & Dover rst preferred 414 4% 4% 
North-Western 2: <2 state ie see ens 7% 54 6% 
WOUtK> Westen... 2-50 -waneecsscasneenas 7% 7% 744 
Manchester, Sheffield & Lincolnshire... 3 Nil. 14 
Metropolitan 5-57.25 -dscocrdceweceearee 3% 2% 234 
Metropolitan District preferred .- 24 1% 1% 
ESTEE CV Ys Se ie Se ae ati Raa 5 63%4 3 5% 
North-Eastern .. .-=...-20ss% o« 6% 7 64% 
North Staffordshire -:...25....=. 5 5 4% 
South-Eastern .-..--..-----.:--- 6% 54% 5% 
RUAN NE on a tae a nesty en ocels ee teas 34 2% 3% 


As far as the comparison between 1894 
and 1893 is concerned, it is pointed out that 
the results are affected by the coal strike 
and consequent shrinkage of traffic in the 
last half of the latter year. The comparison, 
it is declared, to be of any service must be 
between 1892 and 1894, and under those 
circumstances the comparison is a very un- 
satisfactory one. If asked what this signi- 
fies, the paper in question would say that 
the figures have a very self evident moral, 
and one which cannot be charged to the 
increase of capital charges, higher operating 
expenses, bad trade, or the after results of 
the great coal labor trouble. It sums the 
matter up in the following words: 

**One broad generalization is not only 
possible, but, as it seems to us, indispu- 
table. The chief reason why the railways 
have not recovered the ground they lost in 
1893 is the loss of revenue brought about 
by the Revision of Rates act. Trade has 
certainly been no worse in 1894 than it was 
in 1892; indeed, so far as the internal 
movement of freight is concerned, it is in 
many instances considerably better. Had 
the rates been the same, in all probability 
the dividends would have been as good. 
The companies have suffered because our 
sapient legislators thought it right to regu- 
late the relations between the traders and 
the carriers in a spirit distinctly hostile to 
the latter. We are now getting the meas- 
ure of this legislation so far as it affects the 
investor. Approximately, it has reduced 
the dividends on the lines comprised in the 
above statement by £750,000 in the hulf 
year. This is a very serious matter for small 
investors who have to depend on their divi 
dends for the means of living. We are not 
now arguing as to the righteousness of the 
successful movement for the reduction of 
rates. No doubt there were anomalies that 
required redress. No doubt there were 
cases in which commerce was handicapped 
by the imposition of tariffs out of which the 
companies got an undue profit. But the 
remedy that has been adopted has reduced 
the spending power of railway investors by 
not less, certainly, than from £2,000,000 
to £2,500,000 a year. What trade has 
gained in one way, therefore, it has lost, or 
partially lost, in another. Whether the 
railway companies will be able in the 
future to make good thcir lost ground by 
an increase of business remains to be 
seen,” 


EDITORIAL NOTES. 

Special telegrams from domestic points of 
accumulation and cables te BRADSTREET’S 
from Beerbohm’s Evening Corn Trade List 
(London) point to the following changes in 
stocks of available wheat : 


Feb. 9. Feb. 16. Week's changis. 
In U. S, and Canada. 
both.coasts- <5. -..<- 118,043,000 115,291,000 Dec. 2,752,000 
Europe and afloat for 
Europe (Beerbohm) 62,888,000 62,768,000 Dec. 120,0c0 


Increases and decreases of available wheat 
stocks, both coasts, each week, from Jan- 
uary 5, 1895, as reported to BRADSTREET’S, 
with comparisons for three preceding years, 
were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA. 


(East of Rocky Mountains.] 


Bushels week 




































ending 1895. 1894. 1893. 1892. 
January 5-. —578,000 —379,000 +1,013,526 —138,342 
January 12.. —1,422,000 1,045,000 +3385,000 —1,501,556 
January 19-. —1,708,000 —522,000 -1,750,000 —500,000 
January 26.. —1,147,000 —90,000 —68 4,000 — 638,825 
February 2. —1,935,000 —666,000 —737,000 +63,637 
February 9. —1,599,000 —165,000 —631,000 —1,747,832 
February 16. —2,152,000 —-1,118,000 —796,000 —575,811 
February23- 0 sec —1,307,000 —252,000 +103,892 
Marcli<s 0 @ iaxstene —2,320,000 —478,000 +288,651 
Marchitas so) =) omece —1,382,000 +272,000 —1,063,848 
Marchizou- <5 =) | Socsoe —1,377,0c0 —8,000 —1,015,712 
March 265.2 5 o--s.- —1,034,000 —751,000 —1,052,500 

i —765,000 —442,000 —1,851,637 

—1,287,000 —2,078,000 --2,319,935 

—2,219,000 —2,225,000 —1,047,509 

—1,391,000 —2,556,000 —4,639,152 

—2,380,000 —1,176,000 —2,343,037 

—2,033,000 —3,315,000 —2,551,365 

—2,626,000 —779,000 —1,865,323 

—1,975,000 —2,499,000 —4,55p,698 

—1,655,000 —2,746,000 —1,166,647 

—2,297,000 —349,000 —1,426,675 
june 12 sed. ap Ree —1,616,000 —3,653,000 —1,376,953 
Jinez85..25 "Sees —1,526,000 --3,595,000 —1,123,680 
fuse! 34325. Sg ho. 2 —1,853,000 —5,033,000 —1,223,354 
yay. 2.2 -e. = | apapke —1I,581.000 —1,084,000 —569,712 
Jap id sss tio ese —8g93,000 —625,000 —1r,841,498 
iy eyecare ee eee —1,008,000 —2,756,000 —1,003,797 
Jinlyaee. Pia A keane —13,000 —623,000 +461,251 
July atoc.e ee eters +2,975.000 427,000 +407,446 
AUS USE (75s seee nn atone +3,455,000 —126,000 +1,656,993 
ASUSE LAs owe ote oe + 2,875,000 —1,516,000 2,624,588 
August2rcis . 22e Poe +1,566,000 —1,659,000 4,042,346 
August 28... + 1,646,000 —515,000 3,245,063 
Sept. £42502. +3,973,000 —540,000 +2,593,090 
Sept. rz. > +3,915,000 —22,000 +3,118,455 
Sept. 18. 2,061,000 +1,496,000 +3,250,248 
Dept. 25.2225 0 Sense + 2,693,000 +1,919,000 + 4,743,458 
October 25.05 77) 7s-2222 +3,605,3c0 +42,900,000 +3,079,451 
Octoberejig-5. )  cesdacs +3,369,000 +3,217,000 +4,398,610 
Octoberz6t.. 0% Ss .bee +2,611,000 -+2,967,000 +6,311,826 
October 23-55 * co.cc. + 4,005,000 2,735,000 -+4,739,100 
October 30.95) 4 aes +3,789,000 +3,238,000 +3,307,865 
Noyember 6) 9 -c--.- +2,198,000 +3,365,000 +5,162,782 
November'rg’ 9 * .szseed + 1,138,000 +4,284,000 +2,774,289 
November 20 ~_........ +1,278,000 3,883,000 +-4,098,582 
November'27°0 2s cn- +1,729,000 -+1,242,000 -+2,106,688 
December 4 Mea + 898.000 +898,000 +1,904,382 
December.1r | as ksss —314,000 +1,064,000 +-4,986,224 
December 187") + 2,005,co0 ~-+1,487,000 +4,577,336 
December 25 —219,000 + 81,000 —1,651,205 
December 31 —881,000 +187,000 + 2,148,172 

[Pacific Coast, United States.} 

January 5.. —}323,000 +17,000 —IC5,000 —r1,447,000 
January 12. + 238,000 —294,000 —I,043,000 —381,274 
January 19.. 198,000 245,000 134,000 500,000 
January 26.-. + 130,000 —340,000 —1,566,000 —398,616 
February 2- —354,000 —2 48,000 + 104,000 —8g92,284 
February 9. —20,000 +-—302,000 — 310,000 —5145357 
February 16. —}322,000 -++ 161,000 —261,000 — 629,503 
February 23. +152,000 —520,000 —564,204 
March 5-...- —491,000 —170,000 —I01,724 
March 12.... —85,000 —190,000 — 491,774 
March 19.... —47,000 —-151,000 — 316,898 
Manda 263 ocay <4 pre cent —214,000 —520,000 — 305,200 
Apr) 2.5268 - bsbesee +220,000 +273,000 +511,629 
April 9.-.-.. = 371,000 446,000 101,200 
April 16... a + 420,000 —265,000 —189,000 
Aprii 23-.-.. A +83,000 —540,000 —229,000 
April 30..-.. = +241,000 + 9,000 + 450,000 
May. 722. = —86,000 —28,000 + 53,000 
May 14. eA _ —204,000 —416,000 —280,000 
May 21 2.522 = —99,000 —275,000 + 154,000 
May 28 ..... = —95,000 —81,000 +10,000 
jtme: “es. ce . —100,000 +273,000 —159,000 
June Ir....5 < —104,000 -+ 100,000 —180,600 
June 18i225 “ —138,900 4-1,000 + 2,800 
June 25..... a —4r1,000 + 81,000 +150,000 
Wily aes. S —168,000 —359,000 +134,000 
July 9.5220 -++109,000 —7 4,000 —12,300 
July 18...... —18,000 —16,000 —118,000 
Jy a5 ino5 oo. -+69,000 -++ 222,000 + 435,200 
July 30..-... +166,0(0 +1,463,000 + 93,300 
August 7... —258,000 + 407,000 237,900 
August 14... —4,000 +524,0c0 +278,000 
August 21... —85,000 +166,000 + 132,000 
August 28... + 199,000 + 121,000 +171,500 
Sept. Besse +101,000 + 459,000 +1,252,100 
Sept rr-c.2.. —11,060 —8,000 +1,015,200 
Sept. 78.~-.2 -+-207,000 +537,000 +943,500 
Sept. ah .e ose —434,000 + 463,000 +989,100 
October 222 . Gicwadc. +780,000 +56,000 +364,350 
October, ig-. 7 ane +781,000 +261,000 +350,550 
October 162." +1,319,000 -+ 53,000 +969,022 
October'2335° " Wass -+667,000 +492,000 —436,016 
October'gocy 7) ee -+167,000 —208,000 — 332,006 
November’ b'? eae -+1,122,000 -+1,260,000 + 672,200 
November 13 +590,000 +855,000 +856,250 
November 20 -+292,000 + 354,000 +316,000 
November 27 +399,000 +530,000 + 117,500 
December 4 —287,000 —130,000 —250,500 
December tr —965,000 -+261,000 + 557,000 
December18 ...... —90,000 +98,000 —260,600 
December, 25's. «5 (2 +165,000 + 16,000 —-256,400 
Décember sr FST +371,c00 —786,000 —880,000 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 


In store Feb. Indian 
‘ x6, 1895. Wheat. corn. Oats. Barley. Rye. 
Minneapolis. --16,651,000 8,000 599,000 71,000 46,000 
Priv. Elev’s.. 730,000 ae a0 pare re 
Duluthses see 9,699,000 1,000 579,000 90,000 3,000 
Afloat....... 85,000 meee erase nina rere 
N. W. Interior 
Stocks se 10,589,000 aso5, aioe iin ase 
Milwaukee.... 681,000 AS 1000 0,000 006 
Priv. Elev’s.. 877,000 eS is Lie pie 
Omaha & Coun. vi 
cil Bluffs. ... 1,000 20,000 21,000 oe sees 
Burlington.... 34,000 14,000 4,000 wees erre 























In store Feb, Indian 
16, 1895. Wheat. corn, Oats. Barley. Rye. 
Davenport and 

Rock Island. 25,000 5,000 10,000 85,000 or 
Leavenworth.. 238,000 55,000 7,000 = a5 5 
Kansas City... 1,022,000 191,000 269,000 rm 7,000 
St. Joseph... 82,000 22,000 18,000 meee yak 
Chicagoss =. 25,429,000 4,378,009 1,049,000 31,000 109,000 

Afloat. ...--. 1,437,000 1,348,000 858,000 mete as 

Priv. Elev’s.. 3,815,000 919,000 806,000 375,000 so 
Peoria: ivecas 209,000 230,000 292,000 aa 5,900 
Joliet 2.022% 415,000 sie oni = is — 
Kankakee. ._.. a F2 5,000 16,000 Se oa 
Garo, dy cae =e 4e65 517,000 esis seat 
Quincy....- --- 125,000 os 5 Bee Says: yeh 
Evansville .__. 93,000 wake 80,000 bide ad 
Indianapolis -. 105,000 184,000 91,c00 fayots wea 
St: Louis.~s.56 4,198,000 2,851,000 444,000 22,C900 2,000 
Louisville ..... 251,000 150,000 172,000 ». 24,00 
Nashville ..... 8,000 6,000 6,000 eck ade led 
Memphis..--. 32,000 30,000 73,000 ae 
New Orleans -. 200,000 250,000 5 cake Sed 
Galveston ..... 80,000 Spo AEA sees oes 
Fort Worth.... 100,000 ties ee = es 
On Canal ..-.. 47,000 ee 60,000 site S 
Detroit. .2.425 1,308,000 100,000 7,000 8,000 ,000 

Afloat....-.- 257,000 ae ee =< =o 
Grand Rapids - 44,000 3,000 3,000 ane oe 
Lansing ...... 16,000 dave Sisters ane wane’ 
Port Huron.... 65,000 1,024,000 515,000 Pree, Roo. 
Wolted@scs.cco< 2,762,000 870,000 Sees aoe 8,000 

Afloat....-.. 337,000 2338 ete ee Se a 
Cleveland..... 142,000 12,000 74,000 4,000 eee 
Cincinnati .-.. 33,000 62,000 193,000 109,000 8,000 
Akron. =< cone 128,000 19,000 158,000 18,000 8,000 
Wheeling... -.-- 1,000 7,000 8,000 <fer es 
Pittsburgh .... 27,000 20,000 90,000 Sate 53,000 
Buffalo. ....... 3,586,000 143,000 41,000 698,000 731000 

Aflodt> 27. 314,000 684,000 199,000 41,000 Ss. 
Rochester-2... 158,000 8,000 15,000 110,000 12,000 
Syracuse ... .. ~ 30,000 7,000 1,000 10,000 ota 
Oswego..--... 40,000 ae 3 ssee 65,000. =e 
Ogdensburg .. 170,000 430,000 10,000 pene Sore 
Cape Vincent. - 39,000 ys 1,000 haan See! 
Fulton 50,000 5,000 4,000 soa aes 
Albany .. 3150 78,000 118,000 15,000 aieea 
Boston 650,000 181,000 198,000 1,000 10,000 
New York. ... 8,332,000 564,000 643,000 83,000 ans 

Afloat. .2.c.0 1,877,000 cts 566,000 307,000 41,000 
Philadelphia .. 265,00c 399,000 292,000 er a 
Baltimore ._... 703,000 416,000 249,000 =e 31,005 
Newport News. 444,000 689,000 iat a5 
Moutreal...... 660,000 2,000 190,000 5,090 
Toronte:.. 2. 63,000 oits 18,000 te 2 
Kingston ..... 10,000 ste 1,0c0 =see 2,000 
Winnipeg.-.-.- 289,000 cS se Soe ewe! 
Manitoba el’v. 2,013,000 ee = rere aac aie 
Ft.Win., Pt. Ar. 

& Keewatin. 1,092,000 oso, Ba em onal 
Feb- 16, 1895.103,163,000 16,390,000 9,053,0C0 2,267,000 444,000 
Feb. 17, 1894. 97,553,000 21,280,000 4,924,000 1,976,000 691,000 
Feb. 9, 1895 .. 105,318,000 16,712,000 9,808,000 2,378,000 474,000 
Feb. 1, 1895. .106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895 ..113,707,000 12,882,000 11,864,000 3,781,000 583,000 
Dec. 1, 1894..113,116,000 6,380,000 12,332,000 4,455,000 598,000 
Noy. 1, 1894..105,874,000 3,504,000 12,581,000 4,029,000 560,000 
Oct. 1, 1894 - 92,100,000 5,206,000 10,765,000 2,401,000 411,000 
Sept. 1, 1894-- 79,826,000 4,295,000 9,380,000 774,000 372,000 
Aug. 1, 1894.. 66,311,000 4,917,000 1,597,000 314,000 241,000 
July 1, 1894-. 65,250,000 7,793,000 3,134,000 383,000 289,000 
June 1, 1894-. 71,816,000 9,555,000 3,401,000 399,900 302,000 
May 1, 1894.. 82,085,000 14,881,000 3,761,000 620,000 489,000 
April 1, 1894-. 89,362,000 21,362,000 3,938,000 1,087,000 532,000 
Mar. 1, 1894-- 96,246,000 21,930,000 4,515,000 1,835,000 678,000 
Feb. 1, 1894--. 99,527,000 18,057,000 5,660,000 2,016,000 732,000 
Jan. 1, 1894 -- 99,542,000 11,333,009 5,602,000 3,038,000 717,000 


[Pacific Coast Available Wheat Stocks.] 
S. F. (call bd.) 
&other stocks 10,100,000 
Oregon storage 


points. ..225 1,146,000 sete eoee eee He ae 
Tacoma, Wash. 772,000 okeis Senn Sree a=5 4 
Seattlese.s ee 110,000 wane meee Eads Scat 








Feb. 16, 1894. .12,128,000 
Feb. 9, 1895. ..12,725,000 
Feb. 1, 1895... 13,118,000 
Jan. 1; 1895- ..13,302,000 





Feb. 17, 1894-- 9,470,000 CABS Asan act Efe 
Dec. 1, 1894... 14,582,000 she - 

Nov. 1, 1894. .. 12,008,000 *f&:- = 

Oct. 1, 1894... 9,074,000 raeiatel Sagi SD aa 
Sept. 1, 1894.-. 8,532,000 earl = ee =a 
Aug. 1,1894... 8,579,090 <5 Z e te5 ees 
July 1, 1894 ... 8,253,000 Gams ses pa 7 
June rt, 1894... 8,704,000 ences: ae 
May 1, 1894... 9,378,000 | .... Sens eee a 
April t, 1894... 9,005,000 <a ae ate ae 
Mar. 1, 1894... 9,622,000 sents crated === 5 “ 


Feb. 1, 1894... 9,859,000 
Jan. 1, 1894 ...10,721,000 


The report of the Secretary of Internal 
Affairs for the state of Pennsylvania says 
that the total amount of stock of railway 
corporations authorized by law in that state 
is $1,099,303,383.42, and the capital stuck 
outstanding is $944,670,893.64. In 1890 
the amount of stock outstanding was $8or,- 
400,126.72; in 1891, $862,219,423.58; in 
1892, $882, 184,620.47; in 1893, $925,133,- 
596.38. These figures indicate a gradual 
yearly increase, and show a total increase 
of $143,270,766:92. For some years past 
an effort has been made by the department 
to ascertain the amount of cash ac‘ually 
received from the stock outstanding, but 
as the present officers of railway corpora- 
tions have in most cases no information as 
to the actual amount that may have’ been 
so received, they, of course, have been re- 
luctant to make affidavit to any statement 
regarding it, and, therefore, verified state- 
ments as to actual cash received on stock 
are, if made at all, given often in ambigu- 
ous terms, and are scarcely worthy of much 
credence. The law requires that the re- 
ports shall be verified by the affidavit of 
two of the leading officers of the company. 
Any deductions, therefore, that might be 
made from the fragmentary returns re- 
ceived by the department concerning the 
sale of stocks would be unreliable, and if 
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taken as a guide would be misleading, 
The report continues: ‘‘ We have, there 
fore, in ascertaining the capitalization 
taken the amount of capital stock out 
standing as indicating the approximate 
amount paid in, and to this have added 
the amount of funded indebtedness. The 
bonded indebtedness in 1890 was $880, 
589,509.72; in 1891, $918,771,209.62; in 
1892, $928,632,341.10; in 1893, $965,713, 
347-49; in 1894, $982,551,341-93, an in 
crease in five years of $101,961,832.21. 


“While there has been a steady increase 
in the bonded indebtedness, the increase in 
the stock has been somewhat larger. It 
is a fact also that in each of the years 
named the bonded indebtedness is found 
to be greater than the capital stock out 
standing. Combining these figures, indi 
cating the capital stock outstanding and 
the bonded indebtedness, we have a total 
capitalization in 1890 of $1,681,989, 
636.44; in 1891, $1,780,990,633.20; in | 
1892, $1,810,816,961.57; in 1893, $1,890,- | 
846,943.87; in 1894, $1,927,222,235.57. | 
From these figures it is apparent that 
within two years the total capitalization of 
the roads reporting to this department will 
amount to $2,009,000,000, which indicates 
the magnitude of the railway interests of 
Pennsylvania when compared with the 
total capitalization of the railways of the 
United States, including the stock out- 
standing and bonded indebtedness, which 
together amounts to about $10,090,000, 
090. In other words, the railway interests 
with which this department has to deal 
represent a capitalization equal to about 
one-fifth of the entire railway capitalization 
of the country.” 


A Washington dispatch says that fur- 
ther examination of the new Printing bill 
has ‘shown other publications than the 
consular reports to be seriously affected b 
its provisions. It appears that when Gen- 
eral Walker took charge of the Bureau o 
Statistics in the Treasury Department he 
issued a monthly statement, intended to 
give imports and exports of the United 
States by principal articles, and such inter- 
esting information on the trade of the 
United States and of foreign countries a 
might come under his notice. ‘‘ This was 
really the germ of the consular reports, bu 
its leading and most valuable feature was 
the trade figures of the United States. I 
no other publication have these figures 
been printed, and the ‘monthly sum 
mary of imports and exports’ has been 
continued since 1867, without the omission 
of asingle month. It has been developed 
from time to time until it has become an 
epitome of commercial information of high 
service to Congress, to the press and to the 
public generally. It is still the only record 
of the commerce of the country, and the — 
demand for it has been steadily on the in 
crease. Under the new Printing bill the 
Public Printer decides that no more than 
thousand copies of this issue can~ be 
printed. The new law limits to this 
number the issue of any executive docu- 
ment not expressly authorized by law, and — 
as ‘the summary’ has always been a de- 
partment publication, it has never been ex- 
pressly mentioned in any law, nor has it 
required a special appropriation.” Gen- 
eral distribution, therefore, must cease, as 
the edition provided will be hardly suff- 
cient to supply the wants of public officers 
connected with the customs and consular 
service. a 


‘a 


CURRENT BUSINESS NEWS. 









Industrial. 
~ At a conference at Chicago, February 19, be- 
tween the officers of the old national millers’ asso- 
ciations and representatives from many local and 
state millers’ organizations, an agreement was 
‘reached whereby all the associations of the country 
will be amalgamated into a new National Millers’ 
Association, which will be incorporated. 
Anthracite coal shipments during January, says 
‘the Philadelphia Press, ‘‘ were 700,000 tons greater 
than the allotment by the representatives of the 
trade, and 375,000 tons greater than in the same 
_ month last year, yet the stocks of coal at tide de- 
-ereased 80,000 tons. The weather was more favor- 
able for the trade this year than last, but it is likely 
that the invisible stocks increased, as prices have 
been by no means firm.” 

Petroleum production in Pennsylvania, New 
York, West Virginia and Ohio in January, as in- 
dicated by runs, amounted to 2,410,393 barrels, 

a decrease of 69,818 barrels compared with De- 
cember, and a decrease of 111,473 barrels from the 
‘monthly average, twelve months of the year. 
Representatives of the Italian Building Trades 
~ Union of New York have been in Philadelphia en- 
-deavoring to form local unions of the various trades 
which are to affiliate with the Knights of Labor. 

The committee of employees of the Southern 
Railway Company, which has been in session in 
Washington for nearly a week, has been unable to 

<come to an agreement with the representatives of 
the railway company, and has referred the question 

| to the chiefs of the various railway brotherhoods. 

After a shutdown of two months the works of the 
Illinois Steel Company, at Joliet, Il., employing 
1,800 men, will resume operations next Monday. 
The dispute as to wages has been settled. 

Superintendent Stump has ordered deported four 
immigrants, recently landed at Philadelphia, who 
asserted that they came to this country for the pur- 
pose of enlistment in the United States army. 

Great destitution is said to exist among coal 
miners and their families in the Hocking valley 
district of Ohio. 

A Boston dispatch says that the drivers and mo- 
tormen of the West End Street Railway decided not 
to accept the compromise proposition of the man- 
agement of the road, but to adhere to their original 
demand of $2.50 per day. The point of attack has 
been changed, however, and instead of a tie-up of 
the West End system there is to bea legislative 

_ fight inaugurated, which is expected to restrict the 
employment of inexperienced men on the cars of 
the company. F 

Districtly Assembly 75, Knights of Labor, in 
Brooklyn, on February 16 decided to ‘‘call off"’ the 
strike on the trolley railroads in Brooklyn, with the 
exception of the Atlantic Avenue Company's sys- 
tem of lines. 

In the Mine Workers’ Convention at Columbus, 
Ohio, this week, John McBride failed of election as 
a delegate to the American Federation of Labor 
Convention. 

A dispatch from Detroit, Mich., says that a con- 
tract for 1,500 freight cars has practically been 
closed between the Michigan-Peninsular Railroad 
Company, of Detroit, and the New York Central 

| Railroad. This will give employment to between 
| 


_ 2,500 and 3,000 men. 

A sympathetic strike of Tampa, Fla., cigar mak- 

ers is threatened. Should it occur it would mean 
. = the cutting off of over $500,000 monthly paid out to 
| that class of workers. 

Strikes : New York city, electrical workers, goo ; 
New York city, building hands, sympathy, 1,000 ; 
New York city, clothing makers, 6,000; Tampa, 
Fla., cigar makers, 600; Albany, N. Y., composi- 
tors. 

Resumptions: Pittsburgh shovel makers; Leba- 

non, Pa., rolling mills. 

| Striking employees of the Haverhill shoe fac- 
tories have voted to continue the strike six weeks 

longer. 


Commercial. 


The commissioner for the Cotton States and In- 
ternational Exposition, on his return from Guate- 
mala, said: ‘‘ There will be no war, and Guatemala 
will make an exhibit at the exposition.” 

The Engineering News says: ‘‘ A ship canal to 
connect the Great Lakes, the St. Lawrence and the 
Hudson river is proposed in a bill soon to be pre- 
sented to Congress, incorporating the Maritime 

Canal Company of North America, with a capi- 
tal stock of $10,000,000 in $10 shares, while the 
company may have an interest-bearing debt of 
“$200,000,0c0. The government may at any time 
“assume possession of the canals and works by giv- 
ing the company one week's notice and paying for 














































one of the members the twenty largest mills in the 


of Flint & Co. and Coombs, Crosby & Eddy have 
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them a sum to be fixed by three arbitrators. A 

charter has already been obtained in Canada.” 
The Arkansas & Missouri Yellow Pine Lumber 

Company is the name of a new organization pre- 


paring to open offices in St. Louis. According to 


two states, with an annual output of 300,000,000 
feet, will hereafter work under one management. 
The New York shipping and importing firms 


consolidated under the new style Flint, Eddy & 
Co., ‘‘ with a capital of $3,500,000." 

A meeting of railroad and steamship representa- 
tives was held in Baltimore this week to form a 
traffic association of the rail and water transporta- 
tion interests in the territory contiguous to that 
city. 

The California Wine Makers’ Association this 
week sold 4,000,c00 gallons of wine to the new 
Dealers’ Association, which will distribute the wine 
throughout the east. The agreement provides that 
a half million gallons shall be delivered monthly 
and cash will be paid on delivery. The price is 
12%c. per gallon, an increase of 5c. over last year's 
rate. The Growers’ Association has also received 
a contract for the sale of 5,000,000 gallons yearly 
for three years, which will relieve the California 
wine makers of all dangers of overproduction and 
low prices. The new association guarantees the 
quality of wine. 

The Newport News Elevator Company shows 
for the fiscal year ending June 30, 1894: Received 
wheat, 1,686,284 bushels; corn, 5,440,314 bushels; 
oats, 130,545 bushels; total, 7,257,143 bushels. In 
1889 the total receipts were only 900,000 bushels, 
an increase of 6,357,143 bushels. This elevator has 
a capacity of 1,750,000 bushels, and is one of the 
best equipped in the country. 

Reports to the Chattanooga Tradesman indicate 
that the unprecedentedly cold weather has had but 
little effect outside of the farming and fruit-growing 
districts. Many lumber mills are starting up to 
meet the increasing demand, and more new ones 
have been begun during the past thirty days than 
have been reported for many months. 

The Zradesman's reports from the southern iron 
producers say the market is quiet and prices are less 
firm. The output of the furnaces continues very 
large, and some iron is accumulating. 

Oyster shipping houses are alarmed at the de- 
crease in the trade. In contrast to an export of 
over 5,000 barrels a week last year, only 210 bar- 
rels were sent out last week. The cause is a scare 
over the alleged unhealthiness of the American 
oyster, started by British journals, 


Financial. 


The following annual meetings of companies are 
announced : 


* Chesapeake & Ohio. ......----------------------- February 25 
Commercial Cable Company. ..----------------------- March 4 
Florida Central & Peninsular- -- ----March 7 








Missouri Pacific. .......------------------------------ March 12 
St. Louis, Iron Mountain & Southern.--.--..-....------ March 12 
Columbus, Hocking Valley & Toledo_........---+------ March 19 
Texas’ & Pacific... 1222522. ee esa s- = senne cose cteeeecns March 20 


* Special. 


Richard V. Harnett & Co. sold the following se- 
curities at auction at the Real Estate Exchange and 
Auction Room, 59 Liberty street, New York city, 
this week : 


20 shares Chatham National Bank, $25 each...-...-.-.. 341 

20 shares American Fire Insurance Company, $50 each 121 
$2,000 Griffin Water Company rst 6s, 191I....-. -----+ .-- $60 
The internal revenue receipts for the first seven 


months of the fiscal year were $91,031,311. 


Railroads. 


An application was made at Anderson, Ind., 
Saturday, for the appointment of a receiver for 
the Chicago & Southeastern Railroad Company. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 49,738 tons, against 
61,532 tons the previous week and 48,131 tons the 
corresponding week of the previous year. 

The report of the railroad commissioner shows 
9,155 miles of maine line in Texas, valued at $93,- 
785,159, with gross earnings of $34,197,222 and 
expenses of $25,008,926. 

The immensity of the railroad interests of Penn- 
sylvania, says the Philadelphia Ledger, is disclosed 
by the report of the Secretary of Internal Affairs 
for 1894. At the close of the year the outstanding 
stock and the bonded indebtedness of the roads 
amounted to about $2,000,000,000, representing an 


the railway capitalization of the entire country. 
The Southern Railway and Steamship Association 

‘has declared a boycott against the Seaboard Air 

Line, alleging rate-cutting. Railroad men look 


upon this action as an attempt to force the Sea- 
board Company into the association to prevent its 


final dissolution.” 













missioners. 
from many onerous restrictions. 


thorized a favorable report on Senator Martin's 
proposed amendment to the Sundry Civil bill for 










investment of capital equaling about one-fifth of 
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Legislative. 
The President has signed the act to amend the 
act of August 19, 1890, relative to shipping com- 
The amending act relieves shippers 


The Senate Committee on Public Lands has au- 


the adjustment of homestead contests in Oklahoma. 

The Treasury authorities have called attention to 
the fact that Canada charges a duty on boom- 
sticks and chains imported from the United States 
for the use of towing logs and timber from Canada 
to the United States, while boom-sticks and chains 
imported from Canada into the United States under 
similar circumstances are admitted duty free. 

A resolution has been adopted by the Missouri 
House requesting the representatives of the state 
in Congress to vote for measures to have the gov- 
ernment mortgage upon the Union Pacific Railroad 
foreclosed and for the government ownership and 
operation of the road. 

A detailed report of the condition of the public 
business in the different executive departments on 
the first of the current month shows that in only 63 
of the 468 divisions into which the departments are 
divided is the work in arrears. 

The conferees on the Diplomatic Appropriation 
bill have disagreed upon the item appropriating 
$500,000 for the commencement of the cable be- 
tween the United States and the Hawaiian Islands. 
A further conference will be necessary. 

The House Committee on Appropriations has 
voted to favorably report Representative Washing- 
ton’s bill for a government exhibit at the Ten- 
nessee Centennial Exposition to be held at Nash- 
ville in 1896. 

Both houses of the North Carolina legislature 
have passed a bill reducing the legal rate of interest 
from 8 to 6 per cent. 

The House Committee on Public Lands has re- 
ported favorably the bill to forfeit lands heretofore 
granted to aid in the construction of the Pacific 
railroads, 

Miscellaneous. 

Arizona legislators have sent a memorial to Con- 
gress requesting that the lands covered by the 
petrified forest be withdrawn from entry until the 
advisability of making a public park of it can be 
settled. The lands are in Apache county, are ten 
miles square, and are covered by trunks of trees, 
some of which measure over 200 feet in length and 
from seven to ten feet in diameter. 

A Washington dispatch says provision for the 
payment of sugar bounty claims will be put in the 
Sundry Civil bill as an amendment, ‘‘and it will be 
moved by some member of the committee favorable 
to the payment of the claims as soon as it can be 
put into shape. The claims for 1893 aggregate 
$250,000, and the estimates on the crop for 1894 
make it appear that about $6,000,000 will be 
necessary to pay half the bounty for that year.” 

It is learned that during the seven months ended 
January 31 last 126,521 immigrants arrived in the 
United States, as against 189,589 during the cor- 
responding period of 1893-94. 


Foreign Business News. 


United States Consul Ridgely, at Geneva, Swit- 
zerland, has reported to the State Department for 
the benefit of would-be American exhibitors that 
the Swiss National Exposition tp be held from May 
1 to October 15, 1896, will be confined to the Swiss 
exhibits. The exposition promises to be unique in 
many respects, and will, it is said, be signalized by 
an unusually large and ingenious electrical display. 

The section between Para and Maraham, Brazil, 
of the cable to South America, which broke on Feb- 
ruary 9g, has been repaired, and communication 
between the two places reopened. 

At a meeting of the German Land Owners’ 
League a motion made by Count von Kanitz, the 
Agrarian leader in the Reichstag, providing for a 
state monopoly of the purchase of all imported 
grains was unanimously adopted. A resolution 
was also adopted indorsing the measures to be 
taken for the protection of German cattle against in- 
fection from imported diseased cattle. 

Mr, Arnold Morley, the British Postmaster-Gen- 
eral, in answer to a question on the subject, said 
recently that it was a fact that, while British mails 
carried by German and American steamers from 
Southampton to New York paid the postal union 
rate of 1s. 9%d. per pound, the Liverpool mail 
steamers, calling at Queenstown and bound to 
sail on fixed days, got 3s. per pound for carrying 
the mails. 

The Peruvian government has again revised its 
custom duties as well as the specific duties on ex- 


| ports, and the details of the charges have been 












furnished to the Department of State by United 
States Minister McKenzie in a report from Lima. 


He explains also the changes in the port regula- 


tions and the new provisions for the collection of 
the opium tax. 


The Bureau of the American Republics learn tha 


the Viscount Cornely has succeeded in organizing 
in the city of San Francisco a company with a 
capital of $1,000,000 for the purpose of an exposi- 
tion in the City of Mexico. 
although of a national character, will have also at 
foreign department. 


This exposition, 


The company is incorporated 
according to the laws of California. 

Sir Edward Grey, British Under Foreign Secre- 
tary, said in the House of Commons this week that 
there had not yet been made any special agreement 
in regard to the ownership of land in Samoa by 
foreign nations. ‘The United States government, 
he said, claimed the exclusive right to a coaling 
station in the harbor of Pago Pago. There was no 
truth, he said, in the statement that Germany was 
about to annex the Samoan Islands. The British 
government certainly desired to consult the inter- 
ests of Australasia in regard to Samoa. 

A dispatch from Colon says: ‘‘M. De La Tour- 
nerie, chief engineer of the new Panama Canal 
Company, and M. Waldermann have arrived here 
from France to examine into the condition of the 
canal. The affairs of the canal remain in the same 
dormant state that has prevailed for some time.” 

Locusts and failure of crops, says a cable dis- 
patch, have caused famine in German East Africa. 

The Paris Republique Francaise, the organ of M. 
Meline, leader of the French Protectionists, refer- 
ring to the efforts to facilitate the entry of Ameri- 
can meats into France, urges that immediate steps 
be taken to prevent the importation of American 
dead cattle. 

A cable from Rio de Janeiro says it is stated that 
a new internal loan of 100,000 centos of reis will be 
arranged to redeem the paper currency. 

A London bankers’ circular says London banks 
have had six months of poor profits from the ex- 
cessively low rates of interest and discount, with the 
difficulty of employing money. They now more 
and more tend to join with provincial banks, be- 
cause in some districts there is always more money 
wanted than they supply, while in others there is 
more money than demand. The banks make profit 
in equalizing these. 

The British Board of Trade has made a long 
reply, seriatim, to the objectors to the new sea 
rules adopted by the international conference at 
Washington. The reply concludes with an ex- 
pression of opinion that no worse service could be 
done to shipowners than the disturbing, without 
the gravest reasons, of the valuable internationa 
agreement formulated. 

A regular steamship service between Bristol and 
Montreal direct will be organized in the spring. 
The vessels will be mainly devoted to freight 
traffic, carrying only a limited number of pas- 
sengers. 

The British naval administration, a Washington 
dispatch says, is about to follow the lead of France 
and Germany in imitating the triple-screw cruisers 
of the United States navy. 

The Russian Millers’ Congress at St. Petersburg 
appointed a special committee to consider the ques- 
tion of the export of Russian flour, and declared 
itself in favor of a syndicate of organization for 
promoting the export of flour, but on the advice of 
the representative of the Minister of Agriculture 
rejected the proposal to appoint an official flour in- 
spector. The committee also finds, says Beerbohm, 
that the development of the export trade is chiefly 
prevented by the dearness of freights compared 
with other competing countries. Finally, the mar- 
kets decided upon for the export of Russian flour 
were Great Britain, Egypt, Asia Minor, and the 
shores of the Black Sea and Mediterranean. 

The Adelaide cable to Beerbohm, London, shows 
the outturn of wheat in South Australia is poor, the 
yield being about 7,500,000 bushels, against about 
12,000,000 bushels last year. The same correspond- 
ent, writing on January 8, said that there had 
been great damage by the excessive heat and high 
winds in November, and by the heavy rains at the 
end of December. The grain market was conse- 
quently despondent, with very little passing; 25 
vessels had been chartered to load wheat, repre- 
senting a capacity of 120,000 tons. In Victoria the 
yield is now put at 12,500,000 bushels, against 
14,000,000 bushels last year. The deficiency in the 
two colonies compared with last year is therefore 
6,000,000 bushels, which means Australia will not 
have much more than 4,000,000 bushels to spare for 
Europe from the new crop ; but there are probably 
1,600,000 bushels of old wheat available, making a 
total of 5,600,000 bushels for export, against Io,- 
900,000 bushels actually sent to Europe last year, 


120 


BRADSTREET’S, SATURDAY, FEBRUARY 23, 1895. 








RECENT LEGAL DECISIONS. 


LPrepared expressly for BRADSTREET’S.] 


Telegram—Payment—Prerequisite. 
Payment at a special charge for the delivery of a 
telegram, where properly chargeable, is not, under 
all circumstances, a prerequisite to the duty to 
deliver, according to the decision of the Supreme 
Court of Indiana in the recent case of The Western 
Union Telegraph Company vs. Moore. 


Insurance—Chattel Mortgage—Notice. 

The Appellate Court of Indiana held, in the 
recent case of The Milwaukee Mutual Insurance 
Company vs. Niewedde, that the recording of a 
chattel mortgage does not charge an insurance 
company with knowledge within the meaning of 
the rule that, notwithstanding conditions in a fire 
policy (such as that of forfeiture upon future in- 
cumbrance), if at the time the insurance was 
effected or afterward there were conditions, uses or 
incidents of the risk which were in conflict with 
conditions in the policy, and which were known to 
the insurer, such conditions, uses or incidents can- 
not be used io defeat a recovery, for the reason that 
the knowledge contemplated is active and not con- 
structive. 


Married Woman—Stock—Creditors. 

The Kentucky Court of Appeals held, in the 
recent case of Tabler vs. Farmers’ and Traders’ 
Bank of Shelbyville, that where a married woman, 
owning certain bonds in her own right and as her 
separate estate, sold them to her husband for cer- 
tain shares of stock owned by him, which he subse- 
quently indorsed to her and placed in the hands of 
a trust company for her separate use, it appearing 
that the transaction between the husband and wife 
was in good faith, and that the wife paid a fair con- 
sideration for the stock, the creditors of the hus- 
band had no right to subject it, and it was not 
material that the stock had not been transferred 
upon the books of the corporation. While trans- 
actions between husband and wife affecting the 
rights of others should, the court said, be closely 
scrutinized by the chancellor, yet submitting the 
claim of the wife in this case to such a test there was 
no reason for depriving her of title to the stock, and 
the chancellor erred in adjudging that she had only 
a lien for what she had paid. 


Real Estate—Agent —Consideration. 

The Kentucky Court of Appeals held, in the re- 
cent case of Viley vs. Pettit, that where the services 
of a real estate agent in selling property are ac- 
cepted by the owner and the trade consummated by 
him there exists a sufficient consideration to sup- 
port his promise to pay for the services, although 
they were not performed at his request; that mere 
consent by one that another may render unsolicited 
services in relation to his business affairs is not 
enough to raise an implication of request and prom- 
ise to pay, but that there must be a distinct allega- 
tion of benefit, and such condition and relation of 
the parties as to show an understanding or expec- 
tation that the services would be paid for, and 
that in an action by a real estate agent to recover a 
commission for selling property, an allegation in the 
petition that the services were performed “‘ for the 
defendant with his consent,’’ and that he accepted 
the services and consummated the trade, was not 
sufficient to raise an implied promise to pay for the 
services, and the petition would not be good but 
for the allegation of an express promise to pay. 


Foreign Corporation—Service—Contract. 
The Supreme Court of Louisiana held, in the 
recent case of Gravely vs. Southern Ice Machine 
Company, that any service which would be suffi- 
cient as against a domestic corporation may be 
authorized by the statute of a state to commence an 
action against a foreign or non-resident corpora- 
tion; that it may accordingly be made upon the 
president of a foreign corporation during the time 
he may be temporarily abiding within the jurisdic- 
tion of the court when the suit is brought; thata 
judgment to be rendered in an action thus com- 
menced against a foreign corporation will be valid, 
and can be enforced against any property at any 
time found within the state, and that a party having 
undertaken on behalf of a foreign corporation to 
effect sale of an ice machine and accompanying 
paraphernalia to persons domiciled in the state for 
a designated and fixed commission on the amount 
of the sale effected, payable when the plant should 
be turned over to the purchaser and settled for at a 
given date, was entitled to payment of such com- 
missions at that rate, notwithstanding litigation 
arose between the contending parties with reference 
to the vendor's fulfillment of its contract, which 
operated a delay, in settlement between them. 










Patent—Substitution of Material. 

The Court of Appeals of the District of Columbia 
held recently, in the matter of Cheneau, that the 
adaptation or substitution of one well-known ma- 
terial in nature, of definite properties, to produce 
like effect to that of another well-known substance 
or material in actual use, is not the subject of a 
patent, although the substituted material may be 
cheaper and in other respects preferable to that 
heretofore used, and that the substitution in the 
manufacture of floating bodies, such as buoys, 
rafts, etc., of pieces of the pericarp of the cocoanut 
dried and covered with a waterproof substance for 
cork, bark and other materials now used for such 
purpose, was not patentable, though the result of 
its use would be to secure greater economy in the 
manufacture of such bodies and also greater buoy- 
ancy of structure. The court said: ‘‘ The dried 
husk of the cocoanut is a well-known article of com- 
merce, and is used for various purposes, and its 
peculiar strength of fiber and lightness are proper- 
ties also well known. There is, therefore, no new 
discovery as to the properties of the material pro- 
posed to be used, nor is there any invention, in the 
sense of the patent law, in the preparation and 
application of the material. The material pro- 
posed to be used may be an improvement over or 
superior to the material at present in use for like 
purposes, but this of itself will not entitle the 
appellant to a patent. It is not every improve- 
ment produced by the adaptation or substitution of 
one well-known material for another in manufac- 
tures that will entitle the party making the im- 
provement toapatent. There must be an inven- 
tion or discovery of that which is new and useful, 
within the meaning of the patent law, to entitle a 
party to a patent. Mere improvement is not all 
that is necessary.” 


Note—Indorsement— Bank—Liability. 

The case of The Commercial National Bank vs. 
Cherry-Morrow Manufacturing Company, recently 
decided by the Supreme Court of Tennessee, was 
brought to recover the amount of a note which had 
the indorsement of the manufacturing company on 
it. This indorsement was, however, made without 
authority after the dissolution of the company, and 
the proceeds of the note were applied to the individ- 
ual purposes of the person making the indorse- 
ment. ‘The court said that the only question in the 
case for the determination of the court was whether 
the Commercial National Bank was entitled to 
actual notice of the dissolution of this company, 
which it had formerly had some dealings with, 
The court said that it was the law that where one 
firm has and is continually having transactions with 
another, upon a dissolution of either firm the re- 
tiring member or members must communicate that 
fact to the other. In this case actual notice was not 
necessary. The question presented itself, in the 
absence of a constructive notice by publication, 
could the bank hold the retiring member of the 
company liable for the note? The court thought 
not, as the dissolution of the company was so 
notoriously known, not only in Nashville, but all 
over the south, that it would have been almost im- 
possible for a business man in the city not to have 
known it. All the authorities agreed that the noto- 
riety of a dissolution of a company was a fact that 
could be put to the jury for their determination. 





Forfeiture—Trade-Mark—Deceit. 

The United States government instituted pro- 
ceedings at St. Louis some time ago to forfeit cer- 
tain packages of liquor on the ground that while 
labeled with the name of a well-known London 
maker the contents were an inferior imitation. 
Judge Priest, of the federal court, decided against 
the government's contention, saying that the ques- 
tion was when a compounder or rectifier labels his 
product as that of a well-known distiller or rectifier, 
and attempts to place them under such brands on 
the market, does he subject his brands on the 
market to forfeiture and himself to fine? So sec- 
tion 3449, he said, seemed to declare. But did 
Congress in this internal revenue legislation, which 
dealt solely with the taxation of liquor, intend to 
legislate on the question of trade-marks, or to pro- 
tect the public from a base quality of merchandise ? 
He thought not; and he found a reason for so 
thinking, because the internal reyenue act expressly 
recognizes ‘‘compounders,” and legalizes such a 
manipulation of liquors as that shown in the case. 
It was not claimed, he said, that the government 
had lost any of the taxes which ought to have been 
paid on these goods, and the only reason for asking 
the forfeiture was because they were counterfeits of 
brands ‘of other manufacturers, and were conse- 
quently a fraud on other makers, when the govern- 
ment had in no wise undertaken to protect them, 
nor could it legitimately undertake to protect them, 
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BUSINESS NOTES. 


Importations of British Tinplates. 
The total exports of tinplate from Great Britain 
to the United States during the past five years are 
shown by the American Manufacturer as follows: 

















Tons, 2,240 lbs. 1895. 1894. 1893. 1892. 1891. 
January ........ 18,626 18,296 23,498 17,554 32,018 
February .... .. SA: 13,413 20,190 22,268 28,253 
March? serene ee wee 16,907 31,334 22,789 38,638 
7X0) «) Meee eee sere ks 13,210 31,651 31,061 45,208 
MES ns aes aoe eas 21,291 26,988 23,799 559569 
abe Tes ee es oaee 17,247 26,759 - 23,550 63,539 
July: Soothes soe FEA 17,805 22,248 24,750 4,323 
August cst sos; S 19,125 15,784 24.221 5,629 
September ..... aR 17,672 13,789 22,535 11,139 
OGtODar foc.se ss eee 24,854 13,861 19,901 12,461 
November ... -- 22,382 15,495 20,634 14,831 
December ... .. per 24,677 14,031 23,417 13,536 

Rotalsss- ss 18,626 326,879 255,583 276,479 325,145 





Cost of Southern Iron. 

The Manufacturers’ Record says: ‘‘Some years 
ago the question of universal discussion was, Can 
Alabama make iron for $8? That is settled now by 
Birmingham making it at $6.50a ton. The ques- 
tion now is, Can Tennessee produce iron at $5 a 
ton? The paper named would like to see the fur- 
nace in operation before saying ‘yes.'"’ A cor- 
respondent of that journal writes ‘that high 
grade coking coal equal to or superior to Poca- 
hontas iron ore’and limestone were within a radius 
of half a mile. 


Iron and Steel Imports in 1894. 

A summary issued by the Treasury Department, 
Washington, gives the imports of iron and steel 
into the United States during the month of Decem- 
ber last, and completes these statistics for the year 
1894. The figures for December within two years 
and totals are as follows, long tons: 


Tons 
12 mos.end'g Dec.31, 


For December, 




















1894. 1893. 1894. 1893. 

Pig ron osc aec =e eee 1,466 519 15,582 54,384 
Scrap iron and steel.._.. 681 83 2,380 6,273 
Baryiron, 226 Sa. seek Bee 1,437 727 9,288 14,896 
Steel and iron rails...... 93 ee 300 2,888 
IMetton ties ee. .- see ee eA sees 5c0 1,697 
Hoop, band or scroll iron... 22 805 1,017 
Ingots, blooms, etc...... 1,241 969 9,494 26,868 
Sheet iron and steel..._. 2,092 2,099 28,795 37.321 
Tinplatet..eece epee ences 21,315 135735 215,023 253,154 
Wire rods" ss2----secees 2,993 31143 22,603 35,017 
Totals. sexy setae 31,318 21,297 304,770 433,515 





Substitute for Window Glass. 


The Railway Review says: ‘A peculiar substi-. 


tute for window glass, known as ‘tectorium,’ is 
stated to have been for some time employed in 
Austria, Italy, Germany, Switzerland and Russia as 
a covering for hot-houses, marquees, verandas, 
windows of factories, roofs of stores, etc. It is a 
special, insoluble, bichromated gelatine, translucent 
as opal glass and incorporated in wire gauze, and it 
is said to refract the rays of the sun. It is said to 
possess the translucency of opal glass, and to be 
flexible, it bends without breaking, does not dissolve 
in water, and is not injured by frost. Itis a badcon- 
ductor of heat, and becomes stronger and stronger, 
it is stated, the longer it is exposed to the air,” 





Gold Movement for Four Years. 

The gold movement to and from this country has 
been an important element in recent years, and the 
Engineering and Mining Fournal has given the fol- 
lowing statement of exports and imports for four 
years, from the report of the Bureau of Statistics of 
the Treasury Department: 

















189. 1892, 1893. 1894. 
Exports, coin and 
bullion. .oo625, $79,086,581 $76,532,056 $79,775,820 $101,819,924 
Imports. coin and 
DnLWsONS. cece 44,970,110 17,450,946 72,762,389 20,607,561 
Net exports. 34,116,471 59,081,110 7,013,431 81,212,663 
Less imports in 
OPES 2222 aces 226,783 700,838 501,129 723,718 
Total net ex- 
OTtSa ae cate 33,889,688 58,380,272 6,512,302 80,488,945 
U.S. production. 33,175,000 33,014,981 35,959,599 41,000,000 


Loss or gain 
ingold stock *714,688 *25,365,291 129,447,297 


* Loss. } Gain, 


*39,488,045, 





Prices for Armor Plate. 

The prices paid for armor plate, according to a 
recent communication of the Secretary of the Navy 
to the United States Senate, are as follows: For 
American ordinary armor plate, $500 to $575 per 
ton; for ‘‘special’’ armor, $600 to $725; cost of 
treating by Harvey process, $61.60 per ton 
additional. The ‘‘compound” armor, purchased 
at Sheffield, England, for the Miantonomoh is 
said to have cost $535 per ton. The nickel-steel 
armor made in the United States contains 3.25 per 
cent. of nickel; that made abroad contains from 2 
to 2.25 percent. ‘The Secretary calls attention to 
the fact that foreign armor is made in various 
grades and of various prices, and that the bids of 
English and French armor manufacturers for armor 
for foreign use are much lower than for armor for 
ships of their own nationality. The contracts with 
the United States makers are more severe in many 
respects in their requirements for acceptance than 
those abroad, 





Statist, is hopelessly bankrupt. This journal, says 
Engineering News, says ‘‘that the share capital 
now amounts to $40,000,000 and the loans to $12,- 
500,000 of 4 per cent. and $22,500,000 of 4% per 
cent. Including $20,000,000 of preferred shares at 
5 per cent., the mere annual interest charge is 


ooo which the company still has power to borrow, 





Manchester Canal Again. 
The Manchester Ship Canal, says the English 


$2,512,500. This leaves out of account the $2,500,- 


and also the provision for the sinking fund, depre- 
ciation, etc. The Statist suggests that the city of 
Manchester alone can reduce this charge, and as 
that city is said to be greatly benefited by the 
canal, it proposes that Manchester reduce its 

interest on the $22,500,000 invested by it from 4% 

to 3% percent. This would at once make a saving 

of $225,000 a year without loss to the city. The 

opinion is growing in England that ultimately the 

canal will have to be taken over by some public 

trust, issuing bonds secured by taxes on all the 

area benefited by the construction of the canal,” 


Belgium in Colombia. 
The British Trade Fournal says: ‘From the 


United States of Colombia a report reaches us to 5 


the effect that Belgian manufacturers are sending 


iron ware, cutlery, pottery, glass, enameled hard- — 


ware, candles, boots and shoes and other manu- 
factures. The busy season of the year varies in 
different localities. At Cartagena and Barranquilla 
business is transacted at all times of the year, ex- 


cepting April and September, when traders attend — 


the fair at Magangueh on the Magdalena river.. At 


Medellin the busiest months are September, Oc- 


tober, November, February and March, very little 
being done at other times. At Bogota the reverse 
is the case, the quiet months at Medellin being the 
busiest there. Medellin has the reputation of being 
conservative in taste, while novelties are welcomed 
at Bogota, Santander and the coast towns. ‘he~ 
credit system extends to six months from date of in- 
voice, some buyers even demanding twelve and 
eighteen months’ credit.”’ 





Grain from Siberia. 

The London Ailler says: ‘It is reported bya 
St. Petersburg correspondent that attempts will be 
made next year to export Siberian grain to Eng- 
land by means of the Kara sea route, and that 
offers have already been made to an English steam- 
boat company by a Tobolsk steamboat owner to 
deliver 100,000 poods of grain at the mouth of the 
Obi, in exchange for English manufactured goods. 
In consequence of this new enterprise of the Siberian : 
merchants, attempts will again be made to obtain. 
from the Russian government the right of import- 
ing foreign goods (duty free) into Siberia by this 
route. The most energetic opponents of this scheme 
are the Moscow merchants and millowners, who are 
making enormous fortunes out of the existing pro- 
tective tariffs and the various monopolies they 
enjoy. The people of Siberia wish to buy cheap 
English goods instead of inferior and dear articles 
manufactured in Moscow, but the power of the 
Moscow party is still predominant, notwithstanding 
the complaints of the Siberian press, which clearly 
points out the great advantages to be gained by the 
people by opening out the markets of Siberia to 
English goods and manufactures.” 





Grain Elevators in Germany. 

The London Miller says: ‘‘ Russia has taken a 
leaf out of the book of the United States, and has 
for some years been erecting grain elevators or 
grain warehouses at such points of her territory as 
are the natural outlets of fertile grain districts, 
These elevators are all more or less equipped with 
modern grain-handling and grain-cleaning machin- 
ery. The example of Russia has not been lost on 
her western neighbor, the empire of Germany, but 
here grain’ elevators have not hitherto come into 
wide favor. It is true that there are public grana- 
ries fitted with the most approved of modern machin- 
ery at Mannheim, Cologne and some other points, 
but with these few exceptions public granaries are 
still nonexistent in Germany. According toa report 
lately published by the Berlin Produce Exchange, 
forty-five merchant mills and eight distilleries 
in Germany are furnished with silo warehouses, 
For the rest, the report is by no means enthusiastic 
in favor of public warehouses. It is hinted that 
the general adoption of the American elevator 
system would be a doubtful experiment, because 
Germany's grain is of a damp nature, and is much 
given to vary in quality. It is possible that this 
view may, to a certain extent, have been inspired 
by a professional bias. The exchange naturally 
consists of middlemen, who might not be overeager 
to promote an institution likely to bring the pro- 
ducer and consumer into closer relations, 
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20,237,100 
10,198,600 
18,000,000 
-37+500,000 
_37+500,000 
14,000,000 
17,900,000 

1,935,000 
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6,500,000 
28,000,000 
_ 10,000,000 
6,000,000 
9,250,000 
4,700,000 
696,300 
2,000,000 
35,430,060 
35,000,000 
26,200,000 
38,000,000 
23,650,000 
35,000,000 
12,000,000 
10,000,000 
7938,000 © 
4,800,000 
_ 4,000,000 
31459,700 
25,000,000 
8,000.000 
2,000,000 
_ 52,000,000 
8,217,356 
5545.25 
7»500,000 
2,500,000 
11,840,000 
11,840,000 
—-49+466,500 
312,000,000 
30,000,000 
3+790,747 
52,800,000 
9,000,000 } 
4,500,000 
29,891,980 
18,738,204 
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18,000,000 
_ 5,000,000 
3,000,000 
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49,000,000 
35,026,428 
_ 15,000,000 
7,000,000 
24,000,000 
40335719 

_ 20,000,000 
8,838,800 
40,141,361 
25,205,115 
22,642,426 
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4,300,006 
13,225,000 


11,386,000 


531959200) 


10,589,000 
22,844,000 
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145,075,618 


} 44,122,000 


12,315+375 


16,565,000 
9,076,000 
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BRADSTREET’, SATURDAY, FEBRUARY 23, 1805, 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895. 
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Highest 
and 
lowest 
1894. 
154%| 140 
343%4| ar} 
79%! 63 
116 108 
1147] 7554) 
100 %g| 79% 
93 85 
107 69% 
tro 91 
16 3 
17, 4 
art wt 
27%| 165g 
25 20 
53%] 47 
73%4| 58 
185g] 10% 
22 16 
147 130 
B4e| 685% 
55 50 
97%| 93 
80 5834 
67%) 54% 
123%4| 116 
11044] 9614 
145%4| 135% 
72¥%| 58% 
41¥%| 32 
1164] 105 
97%| 87 
42 31 
38 78 
27%) 21 
9%) 434) 
20%| 15% 
66 57/4 
140 CII 
14444] 11934 
174 1554 
13 8 
37%| 24 
30%| 7% 
8 4 
19 12 
104 9246 
68 35 
4544| 30% 
106 98% 
Tl 2 
12 1? 
96 83% 
rm 6 
39%) 22% 
27 15 
82%] so 
19%4| 1334 
74 63 
139 118% 
100 85% 
22 10% 
6 5 
57%| 407% 
10%) 5% 
40 19 
127%] 10244 
100%] 93 
54%4| 5422 
30%] 22 
49 15 
165g) 1154 
27 18% 
32%| 18% 
22 15% 
164 148 
75 65 
45 22 
92%| 67 
25 14 
12 5% 
56 40% 
35 20 
117%| 87% 
10258] 9414 
17 13 
75%4| 62 
34%] 25 
1854) 9% 
39%| 22 
155] 3 
33%] 3% 
197 178 
17%) 14 
17%4| 13% 
48 36 
944) 4 
26%) 17 
5%} 2% 
64%! 3% 
234%4| 124 
14 6% 
19%] 10 
30 10 
10%} 4% 
24 13 
6% 2h 
23%] 13% 
2x4%| 10% 
54 414 
35 20 
174 | 152 
19% 2 
25 12% 
118 10946 
54] 3 
Ir 7 
28 22 
95 85 
rir 100 
25 17% 
14%] 10% 
45%] 34% 
20%! 14% 
71 62% 
Ir 7 
119% 2 
2244) 7 
6%| 3 
23%| 5% 
4x 8% 
57 41 
12 8 
68%) 52% 
45%) 33 
99%4| 7934 
84) 534 
1854] 1244 
nau 105 
92%| 807% 
14%] 9 
51%4| 32% 
856) 1% 
































































































Highest 
and 
lowest STOCKS, 
1895. 
14414| 140 Adamé. Express... - o.oo coc enseussoap- 
2444] 18%4|| American Cotton Oil Co. common.. . 
70 61%4|| American Cotton Oil Co, pref ..-..-. aad 
113 199 American. Express-.......-..- “ 
9334] 86%4|| American Sugar Refining Co*...... = 
93 904%|| American Sugar Refining Co. pref*..._... 
93'4| 87%|| American Telegraph & Cable 
99%| 845¢|| American Tobacco*.......--- Ar 
110 1043g|| American Tobacco pref... -.-- asm 
5 3'4|| Atchison, Topeka & Santa Fe. ean 
% 5%|| Atlantic & Pacific .......-.-.- “ 
6534) 61%|| Baltimore & Ohio common... =a 
24 PEGA RES MTNA CEC) DS A ene eer eee 
22 22 Buffalo, Rochester & Pittsburgh common . 
50%) 48 Gatats SOULGOIRsccace. scone cars eee 
59 48%|| Canadian Pacific 2 
144| 12%|| Central Pacific........--.-- 
18 16 Chesapeake & Ohio common-.- 
148 145 Chicago Alton -.2..----..--- 
72%| 69%4|| Chicago, Burlington & Quincy - 
50 50 Chicago & East Illinois. -.-.- 
94 80%|| Chicago & East Illinois pref- 
78%] 7olg|| Chicago Gas Companies ...-....- 
57%| 5434|| Chicago, Milwaukee & St. Paul -..-- 
119 1164%|| Chicago, Milwaukee & St. Paul pref... 
97%8| 89%4|| Chicago & Northwestern..-.......-- 
145 13644|| Chicago & Northwestern pref -- 
644%] 60k, | Chicago, Rock Island & Pacific. ..... 
34 29\%|| Chicago, St. P., Minneap. & Omaha..-..- 
112 to9\|| Chicago, St. P., Minneap. & Omaha pref. . 
95 89 Chicago Junc. Rys & Stock Yards common 
39%4| 35%|| Cleveland, Cincinnati, Chic. & St. Louis... 
88 $2 Cleveland, Cin., Chic. & St. Louis pref... . 
7% 5 Colorado Coal & Iron Development Co... . 
25 25 Colorado Fuel & Iron common ...-....- 
4% 244|| Columbus & Hocking Coal & Iron Co..--. 
20%] 16 Columbus, Hocking Valley & Toledo..... 
6r 55 Columbus, Hocking Valley & Tol. pref .- - 
132%| 125 Consolidated Gas Company ----.....---.- 
133/4| 125 Delaware & Hudson Canal........ 
16644] 15644|| Delaware, Lackawanna & Western 

1144| 10%4|| Denver & Rio Grande .-.-..-.....- 

36 3234|| Denver & Rio Grande pref. ---...- 

13} 7%|| Distilling and Cattle Feeding Co... 

3% 3%|| Duluth. South Shore & Atlantic¥.-_.. a 

is aa Duluth, South Shore & Atlantic pref* .._-. 
102 95 Edison Electric Illuminating Co., N. Y.-.- 
53%| 4514|| Erie Telegraph & Telephone Co .. 
41 30 Evansville & Terre Haute_-_-_.-. 
3544] 28 General Electric Co. common 
104 9934]! Gréat Northern pref... —- 2-2 -< seseese- oe 

1% %|| Green Bay, Winona & St. Paul T. R...... 

3%| x} Green Bay, Winona & St. Paul T. R. pref. - 
90%| 8xg|| Illinois Central aoe ie 

6%| 5%|| Iowa Central_._... 4 
23%4| 19 Iowa Central pref - 
27%| 23%|| Laclede Gas...... 
87%| 81 Laclede Gas pref... - 
177%| 15%4|| Lake Erie & Western..... = 
74%| 69 Lake Erie & Western pref ............... 

140 13444|| Lake Shore & Michigan Southern common 
884%] 84 EONS Mean ets: abla tesla ov one Sais 2) 
13 6 Long Island Traction Co.* _._......-..-- 
=3 es Louisville, Evansville & St. Louis common 
5598| 495¢|| Louisville & Nashville................--- 

7% 6 Louisville, New Albany & Chicago ...._.. 
2434! 1914|| Louisville, New Albany & Chicago pref... 

1097%| 104 Manhattan Consolidated. .._........-...- 
9712] 92 Michigan Central...J..2. 22... 2 
aa a Michigan Peninsular Car Co common 
29%} 25%4|| Minneapolis & St. Louis T.R. all asst. paid. 
47%2| 46 Minneapolis & St. Louis pref. all asst. paid. 
40 40 Minnesota trou. Colle. Sess sacas. es esses 
14%| 12%4|| Missouri, Kansas & Texas -.... 

23 21¥%|| Missouri, Kansas & Texas pref. 
26%4| 20 Missourh Pactfic): <.2.<cwn<<0- <2 : 
16 13%|| Mobile & Ohio-~--- “ 

164 160 Mortis. iy Bssexd «<1 s2s05255 <5 
79 64 Nashville, Chattanooga & St. Lou 
38 2634)|' National Lead*®2.--2-..--- 2252. 

85 7814|| National Lead pref*. 
20 17%|| National Linseed Oil 
6%] 5 National Starch ........ 
50 35 National Starch rst pref. 
2m 20 National Starch 2d pref. 
94 8134|| -New Jersey Central.......-...... 

100A4| 97%4|| New York Central & Hudson River 
1344] x1x¥%|| New York, Chicago & St. Louis.......... 
7° 66 New York, Chicago & St, Louis rst pref. _. 
27%4| 24 New York, Chicago & St. Louis 2d pref... 
107, 814|| New York, Lake Erie & Western...._.._. 
23 1634|| New York, Lake Erie & Western pref . 
oa mS New York & New England common...--.. 
33%| 20 New York & N. E. Trust Rec. all asst. paid 

196 195 New York, New Haven & Hartford ..._... 
17% 154 New York, Ontario & Western ......._... 
14% 125¢|| New York, Susquehanna & Wesfern new.. 
434 37 New York, Susq. & Western new pref..... 

54| 2%|| Norfolk & Western.....-............. 
19%| 1114|| Norfolk & Western pref... 

3%%|  23%|| North American Company 

4 24|| Northern Pacific ........... 
18/@| 15%|| Northern Pacific pref... 

re a Ontario Silver Mining ........... 

12 Ir Oregon Improvement Co. common.~ 
ar 19 Oregon Railway & Navigation ._.... 

7 3% Oregon Short Line & Utah Northern. 
2356| 20 Pacha Mails. 2 222 Meo a sees. 

3% 3 Peoria, Decatur & Evansville. x 
13% 8%4|| Philadelphia & Reading. --.............. 
1644| 15 Pittsburgh, Cincinnati, Chicago & St. L_.. 
46%! 43%|| Pittsburgh, Cincinnati, Chic. & St. L. pref-. 
33/4| 2714|| Pittsburgh & Western pref.._............ 

158 153 Pullman Palace Car Company .- . 
15%| 15 Rich. & W. P. Term. T. R., 5th inst. 
ain ro Richmond & West Point pref. T. R.._.... 

117%| 113 Rome, Watertown & Ogdensburg - 

5¥%|  4%|| St. Louis Southwestern -......... 

10%] 844|| St. Louis Southwestern pref. 
18 18 St. Paul & Duluth -......-. 
99%] 90 St. Paul & Duluth pre! 

112 105 St. Paul, Minneapolis & Manitoba. 
19%4| 174 Southern. Pacific’ Cols +..-.-..--.-2lek. 6 
104 8'%|| Southern Railway Co. voting trust ctfs.... 
37 29%|| Southern Railway Co. pref. 5 p. ct. T. C_. 
157g} 13%|| Tennessee, C. I. & R.R. Co...... 

#4 is Tennessee, C. I. & R. R. Co. pref. 

9% 83g | ebexds & Pacificee..Susccs- 55-208 2 

2i %|| Toledo, A. A. & North Michigan - 
1134 Bsc) pe Uniom Reciiciise..s. Jo 5 ---. <5 

3% 3%|| Union Pacific, Denver & Gulf 

84 27 United States Cordage..--..... 
ary! x2 United States Cordage gtd.. 

14 5 United States Cordage pref - 
45 42 United States Express ...--. 
11% 814]| United States Leather* .._. 
65%] 60 United States Leather pref*. 
45 39%|| United States Rubber ..-- 
94%] ox United States Rubber pref 

6% Soaut Webediiot~s.ce-s ees o-. 
14%| 1234|| Wabash pref ...........- p| 

110 104 Wells, Fargo & Co. Express. a 
89 86 Western Union Telegraph -. p 
Ir 9 Wheeling & Lake Erie - .- 
4u 36 Wheeling & Lake Erie pret. . 

3 2\%|| Wisconsin Central Company ............. 


* Unlisted, 
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1584 
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9% 
154 
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105 
18 


31% 
13% 
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87% 
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Moun., Feb. 18. 
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5% 
1984 
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12736 
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1 
19% 


1644 
48% 


13 
164% 


79% 
72% 
55 
89% 
61% 
3046 
35% 
85 
5% 
19 


128 

125 
15614 
34% 
8% 


9534 





17% 
29% 
16% 
13 
37 


12 


3 
15% 


22 


16% 





114% 
5 
9% 


108 


17% 


3198 
1344 


oe 

4 
14% 

6 
42 

9 
61% 
93% 
12% 


874 
36% 
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62 
17 
48% 
3 
161% 
145 


Tues., Feb. 19. 











79% 
72% 
55% 
90% 
61% 
30% 
357% 
85 
5% 
19% 
128 
125% 
157% 
34% 
9% 


97% 


287% 
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26 
8r 


15% 
136% 
8% 
52% 
22% 
1074 


14 


214% 


19% 


16% 


1144 


37 














128 

127 

157% 
35 


98 
29% 
1534 
71% 
137 


9% 
52% 


22% 
10634 


af 

14 
22% 
21h, 


284 
81% 
20 


43% 
845g 
9916 


Te 
17% 
30% 

195, 
16% 
13 


11% 
3% 
2% 

157% 


22 

“93% 

45 
154 


5% 


to} 





105 
1814 
ro 
31% 
144% 


“434 
15% 
7% 


an 
4214 
944 

5% 
138 


87% 


36% 
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5 6 


91% 


90% 
89 
105 


ae 


48% 
48% 


1644 
70% 
72% 
55 





90 
138 

61% 

31 


35% 
86 


128 
126% 
156% 

35 
9% 


28% 





20% 


27% 
81% 
20 


37 
83% 
99% 





154 


54 

958 
105 
18 
10 


31% 





14 


4% 
15% 

634 
a 
60% 
4244 
93% 


13% 
87% 
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18% 
I1ir 

92% 

90% 

89% 

105% 
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6214 
17 
48% 
49 
1634 
70% 


73 





55% 
905% 


154 


9% 


105 
184 
10% 
31% 
14h, 


4% 
15% 
6% 
i 
60% 
42% 
944 
5% 
13% 
87% 
9M 
36% 


Wed., Feb, 20. 
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iit 
93% 
91% 
90% 


44 
16% 
48% 
3 
16% 
1% 


73% 
55% 
118 
1% 
138 
62% 
31 


36% 


130 

128 

158% 
11% 
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1% 


26 


137% 
84 

834 

52 


107% 
94% 


21% 
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rrr 
923% 
91 
87% 


163% 
48% 
3 
16% 
7 
72% 
55% 
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90% 
137% 
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1584 
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103% 


17% 
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18% 
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Tir 
92% 
9% 
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4% 
63% 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


Thurs., Feb. 21. 
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BRADSTREET’S, SATURDAY, FEBRUARY 23, 1895. 








LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND 


LOWEST PRICES 


AND 


AMOUNT SOLD FROM FEBRUARY 15, 1895, TO FEBRU- 


ARY 20, 1895, BOTH INCLUSIVE. 


Corrected from the Oficial List of the N. ¥Y. Stock Exchange. 


The 


previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 


January 1, 1895. 


¢ Indicates last sale occurring prior to January 1, 1895. 


GOVERNMENT SECURITIES. 
—Week ending Feb, 20— 








Last 

U. S. Government— sale. 
2 registered op., Q. M..---- *954 
4% registered, 1891, Q. M.. *99%4 
444 coupon, 1891, Q. M..... ft 100% 

45 registered, 1907, Q. J 112 
48 coupon, 1907, Q. J. - m1% 

SSCOMION | saad = as BS 
esirepistered 2-<lcencce ese *114% 





Total Government bonds. = 


RAILROAD SECURITIES. 


Alabama Mid. 1st gtd g., 1928. 90 
Atchison, Topeka & Santa Fe 


roo yr. gen. g. 48, 1989... 641% 
2d 214, 4 g. Class A, 1989... 1644 
odo. s; Class Bizuce. dace ce x7 
Col. Mid. con. gold 4s, 1940. *19% 


Colorado Mid. rst 6s, 1936... 65 
Atlantic Ave., B’klyn,inc.5s.. 934 
Atlantic & Pacific— 

Central Division, inc., 1922.. t2 


Western div., income, 1910. *3 

Guar. 1st g. 4S, 1937-.------- *46 
Baltimore & Ohio— 

1st 6s, Parksburg b., 1919... ¢1204% 

Gold, 1885, 5s, 1925 -.------ «11014 

Con. mortgage 5s, 1988 ._... T1134 

Ak. & Chic. Jun. rst 5s, 7930 f 103 





Balt. & O. S.W.1stcon. g.444 *106'4 
Balt. & O.S.W.1stInc.5s,B. +22 


Baltimore Belt Line rst gtd. *s00 4 
Broadway & 7th Ave. 1st ..-.- 110 
Brooklyn City Railroad Co. rst *111 


Bklyn Elev., rst gold 6s, 1924. 89 
Union E. rst gtd gold6és,1937_ 88 

Buffalo & Susque. 1st 5s, 1913. *95 

Buff., Roch, & Pitts. g. 5s,1937. *974¢ 





Roch. & Pitts. rst. m.6s,1g21 *12444 
Roch.&Pitts, rst con. 6s, 1922 *118 
B. Cedar R. & N. 1st 55, 1906. 104 
Con. ist & Col. trust 55, 1934 *97% 
C. R. 1. Falls&N. 1st 6s,1920 f 108 
C. R. 1. Falls&N. ist 5s,r921  *95 
Iowa City & Wn. 1st 75, 1909 $107 
Canada Southern— 
Guaranteed rst 5s, r908---.. 110% 
Ce WOE pss ee ere 105% 
Central Pacific— 
Gold bonds, 6s, 1895 -- 100% 
Gold bonds, 6s, 1896 -- - *1003%4 
Gold bonds, 6s, 1897 -- Io 
Gold bonds, 6s, 1898 ..-.--- 103% 
Land Grant Gold 5s, 490 
W. Pacific bonds, 6s, 102g 
N. Ry. (Cal.) 5s, 1938------- 9134 
C.R.&Bkg Co. of Ga. c. 58,1937 *95 


Sav. & W. 1st gtd 5s, 1929. . *50 
Central R.R. of New Jersey— 


ISt CONS. 7S, 1899..-.-----<. m1 
Convertible 7s, 1902...-.--- *2r 
Convertible deb. 6s, 1908... #1164 
General mortgage 55, 1987-. 11134 
Gen'l mtge 5s, reg. 1987.-.. 10944 
L. & Wilkes. mtge 5s, 1912. *92 
L. & Wilkes.Con.Ass. 75,1900 107 
Am. Dock & Imp't 5s, 1921. 11134 
New Jersey South, gtd 6s... $104 


Chesapeake & Ohio— 
Gen. mtge gold 44s, 1992.- 73 
Pur. money fdg. 6s, 1898--.. 
6s, gold, series A, 1908. - 
Mortgage 6s, 1911 
ISt CONS. 5S, 1939.---2-----6 
1st cons. 5S, reg 
Craig Val. 1st g. 5S, 1940--- 
R. & A. 1st con. g. 45,1989. 91% 





R. & A. 2d con. g. 45, 1989. +39 

Eliz., L.& B.S. gtdg.s5s, 1902. 98% 
Cc. O. & S. W. ist 6s coup. off. + 10934 

2d mtge 6s, 191T......--... +43 
Chicago & Alton— 

Sinking fund 6s, 1903 -----. ¢115%3 

La. & Mo. Riv. 1St 7s, 1900. *113 

La. & Mo. Riv. 2d 7s, 1900 . +108 


Miss. R. Bridge s. f. 65, 1912 {104% 
St. L., J. & Chic. 2d 7s, 1898 } 109 






Sst. L & Chic. 2d gtd 7s.. f109 
Chic. & Ea. Ill. rst cur., t907. 11414 
rst con. gold 6s, 1934 ----.- *r124 


Gen. consol. 1st 55, 1937---- 961% 






Chic.&Ind. Coal Ry rst 5s, 1936 *96 

Chicago & Northwestern— 
Consolidated 75, 1915 ------ 140 
Coupon gold 7s, 1902... * 1234 
Registered gold 7s, 1902... 122 
Sinking fund 6s, 1879-1929 . * 120 
Sinking fund 6s, registered. } 11734 
Sinking fund 5s, 1879-1929. 110% 
Sinking fund 5s, registered. *109'4 
Sinking fund deb. 5s, 1933-. *109 
Sinking fund deb. 5s, regsd. * 106 
25 years’ debenture 5s, 1909. *107 
25 years’ debenture 5s, reg . + £05 
Extension 45, 1886-1926 .... *1o24 
Ex. bonds, reg. 1886-1926... 95 
30 years’ deb. 55,1921--.-.. 107 


30 years’ deb. 5s, 1921, reg. * 10744 
Des M. & Minn. 1st 7s, 1907 $127 
Chicago & Mil. 1st 7s, 1898. #11444 
Win. & St. Peter 2d 7s, 1907 *130 
Mil. & Mad. ist 6s, 1905... *115% 
Ott., C. F. & St. P. 5s, 1909. $107 
C, & W. Ind. rst s. f. 6s, 1919. * 107 
Gen, mtge g. 6s, 1932 * 138 
Chic. & W. Mich. mtge 5s, 1921 $98% 
Chic., Bur. & Nor. 1st 55, 1926. * 10544 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 
Sinking fund $s, t901-- 
Debenture 55, 1913.-------. 
5S, conv. bonds, 1903..-.... 1024 
Iowa Div. s. f. 5s, 1919..... * 
Iowa Div. s. f. 4s, 1919 .--- 
Denver Div. 4s, 1922.---... 
Nebraska extension 45,1927 87 








Nebraska ext. 45, 1927, reg. *8734 

Han. & St. Jo.con.6s,191r.. 11834 
Chicago Mill. & St. Paul— 

ist 8s (Pr. du Chien), 1898.. 411 


2d 7 3-10 (Pr. du Chien), 1898 *11934 


1st 75, River div., $, 1902... 121 
ist 7s, River div., £, 1902 .. +120 
rst lowa & Minn. 7s, 1897.. 1124 


ist lowa & Dakota 75, 1899. +119 





tst C. & M. 75, 1903. *123 
Con. s. f. 58, 1910 -- F103 
Consolidated s. f. 75, 1905 .. 126 


ist la. & Dak. extn. 7s, 1908 +130 


ist 6s, S. W. div., 1909 -.... *116 
ist §s, La C. & Dav., 1910.. 10514 
1st 6s, So. Minn., 1910. .-.-. *1164 


1st 7S, Hastings & Da., 1910 +127 
mst 58, Hastings & Da., 1910 *106 
Chic. & Pac. div. 6s, t910... #1184 
1st Chic. & Pac., W. 5s, 1921 10914 
Chic. & Mo. Riv. 55, 1926... 104 
Mineral Point div. 5s, r910.. *106 
Chic. & L. Sup. div. 5s, 1921 *108 
Wis. & Minn, div, 5s, 1921.. *109% 


High. 


112 
i144 
116 


go 


110% 


105 % 


roo lg 


101 
1034 


102! 
Z 
91% 


11146 
112 
III 
107 
111% 


Low. 


112 
110% 


1Is% 


10434 
91% 
98% 


140 


122 


106% 


119 


102 
98% 
9358 
8634 

118%, 


iro 


12r 


119g 


126 


1054 
109% 
164 


last sale, whether occurring during the current week or 


Amt. sold, 





10,000 
16,000 
1£5,000 





141,000 
2,000 


65,000 
30,500 


1,000 
3,000 


13,000 


30,000 
10,000 


3,000 
1,00 
7,000 
4,000 
24,000 


1,000 


11,000 
2,500 
1,000 
2,000 


52,000 


27,000 


2,000 


5,000 


1,000 


8, 000 


2,000 


1, 000 


2,000 
37,000 





8,000 


3,000 
6,000 
18,000 


5,000 


19,000 
1,000 
10,000 


5,000 





2,000 
1,000 


wees 


Last 

sale. 
Terminal g. 5s, 1914....---. 1094 
Dakota & Gt. So. 5s, 1916... * 10414 


Gen. mtge 4s, series A, 1989. 8744 
Mil. & Nor. rst 6s, 1910.--.. *r164 
Mil. & Nor.1st con.m.6s,1913 * 116 
Fargo & Southern 1st...... fxr8 
C., Peo.& St. L. guar. 5s, 1928. +9434 
Con, rst gold 5s, 1939-.----. {93% 


Chicago, Rock Island & Pac.— 
Coupon 6s, 1927-625. dae 
Registered 6s, 1917 
Exten. & collat. 5s, 1934-.-- 









Ex. and col. 5s, reg., 1934 -. *100 
Debenture 5s, 1920 Ee 
Des M.& Ft. D. ext. 4: 5 +80 





Des M. & Ft. D. 1st 4s..... *83 
Des M. & Ft. D. rst 2445s,1905 aoe 
K’k & Des M. ist 5s, 1923 -- 646 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930.-.--.. 12354 
C., St. P. & Minn. rst 6s, 1918 *128 
North Wis. rst mtge 6s, 1930 f125 
St. P. & Sioux C. 1st 6s, 1919 129 
Cin., Day. & Ir. ist gtd 55,1941 99% 


Cin., Ham. & Day. con. 75, 1905 #11914 
Cin. & W. Ind. rst S. F. 6s ... #107 
Cleve., C. & I. 1st sink. fund 7s * £13 


Goni Gongs 65o0 es. 0--lcsnn5 119 
Cleve., Cin., Chic. & St. L.— 

1st 7s, Sinking fund, 1899... {114% 

Con. mortgage 7s, 19t4..-..- f126'4 


Gen'l consolidated 6s, 1934. 12254 
St. Louis Div. 4s, 1990..--.. 90 
C.,W. & M. div. 1st g.4s, 1991 90 
Cin.,San. & C. c.1st g.5s, 1928 * 108 
White W. Val. Div.rst4s,19g40 +88 
Cin.,Ind.,St.L.&C.1st4s,1936 *9544 


Cin,, Ind.,St. L. & C. 4s,reg. to5 
Consolidated 6s, 1920...-... *go 
Cairo Divarst 4s; Tost. 22. t95 


Peoria & F. 1st con. 4s, 1940- 76 
Enconte AS,“ 1990.4. 2-20 on t17 
Cleve. & Canton 1st 5s, 1917-. 82 
Cleve., Loraine & W. 10414 
Cleve. & Mahoning V. 5s, 1938 f[r105¢ 
Col., Hock. V. & T. 1st 5s,1931 89 
Gen. mtge gold 6s, t904-.-. 90 
Delaware & Hudson Canal— 
Pennsylvania div.c. 75,1917 ¢144% 


Al. & S, 1st con. g. 75, 1900... *131 
Alb. & Sus. rst con. 6s, 1900. 12034 
Alb. & Sus. con. 6s, reg .... *119g 


R. & Saratoga tst c. 7s, 1921 *138 
R. & Sar. 1st 7s, reg. r92t .. $144 
Delaware, Lackawanna & W.— 
Cons. mortgage 7s, 1907.... #1324 
Syr., Bing. & N.Y.rst 75, 1906 * 130 
Mor. & Es. 1st mtge 7s, 1914 *140lg 
Mor. & Es. bonds 7s, 1900.. *116 
Mor. & Es. 7s of 1871, 1901.. * 119% 
M.& E. 1st con. guar. 7s, 1915 *14044¢ 
N. Y., L. & W. 1st 6s,1921.. *132 


N. Y., L. & W. con. 55, 1923 11314 
Warren Railroad 2d 7s_..... tr1164% 
Denver & Rio Gde 1st 75,1900 114% 


1st consolidated 4s, 1936. -..- 8x 


Imp. mitgs, gold 5s, 1923.... +80 
Det., B. City&Alp.1st g. 65,1913 $50 
Det., M. & M.1. g. 34%, 1r911-. $23 
Dul. & Iron Range rst 55,1937 *9234 


Dul., 
Erie— 
New 2d cons 
New 2d cons.Drex.Morg.ctfs 58 
New 2d cons.D.Mg.ctfs.stpd 59 


S.S. & Atl. ist g.5s,1937 90 








Fund coupon 5s, 1885-1969. *60 
Collateral trust, 6s, 1922 - *roo 
Incomes, 1977.2.--s.--a5 81 
Erie 1st mtge ext. 75, 1897... * 108 
Erie 2d mtge ext. 5s, 1919 -. F11614 
Erie 3d mtge ext. 444s, 1923. *110 
Erie 4th mtge ext. 5s, 1920.. * 115% 
Erie 5th mtge ext. 4s, 1928.. *101l4 
Erie 1st consol. gold 7s,1920 1324 
Erie cons. g. fd.5s, 1885-1969 $67% 
Erie reorg. 1st lien 6s, 1908. *106 
Long Dock cons. g. 6s, 1935 *126 
B., N. Y. & Erie rst 7s, 1916. 13214 
Jefferson rst gtd 55, 1900... *9944 
Chic. & Erie rst g. 4-58, 1982 831% 
Chic.&Erie inc. mtg. 55,1982 1844 
Erie & Pitts. con. 7s, 1898.... *108 
Ey. & T. H. 1st con. 6s, 1921. * £05 
Gensis5; 942,52 -~ 2. -eeneuse t95 
Mt. Vernon rst 6s, 1921. > Prro 
Ev. & Rich. 1st 5s, ctfs...... 25 
Eureka Springs rst g. 68... t95 
Fla. Cent. & Pen. 1st 5s, 1918. 97 
Flint & Pere Marq. 6s, 1920... 1oglg 
aS5t'CON.'6S)'NO39- -s> sc eee +85 
Port Huron 1st 5S, 1939-.-.-- *85 


Ft. Worth & Den. C.1st6s,192t 68 
Ft. W. & Rio Gr'de rst 55, 1928 
Gal., Harrisb’g & S. Antonio— 
ist 6S, 1910... 
2d mortgage 75s, 1905, 




















Mex. & Pac. rst g. 55,1931. 913% 
Ga. Car. & North ist g.5s,1929 ft98'%4 
Ga. So. & Fla. 1st 6s gold,1927 +8614 
G. Bay, Win. & St. P. rst..-... *50 

2d income T. R., 1911 2% 
Housatonic con. mtge 5s, 1937. *124 
Houston & Texas Central— 

TSE SSS MOST Wess deepens 105 

Con. g. 6s, int. gtd r912.... *102 

Gen. g. 4S, 1921 - 62% 

Deben. 4s, 1897- -- eae) OS 

Deben. 6s, prin. and int. gtd +90 
Ulnois Central— 

1st gold 4s, 1951 - 109% 

4S, 1953 -------- - 98 

3%s, gold, 1951---- - *o7 

3s, gold, reg., 1951. - 97 

as; goldwaquastl 2204-5 oe f 100 


Springfield div. coup.6s, 1898 +107 
Middle div. reg. 5s, 1g2t... $113 
C.,St.L.&N.O.Tenn. Lien 7s f 10844 


C., St. L. & N.O. 1st 7s, 1897. 10844 
C., St. L. & N.O. g. 58, 1951. *r19 
Memphis div. 1st 4s, 1951... +99 
Ced. Falls & Min. 1st 78,1907 *112 
Ind., D. & S. rst 7s, 1906, T. R. fr1r9 
Ind.,D.&W. m.g. 5s, 1947, T-R. #115 
Ind., Ill. & Iowa rst 45, 1939-. 81% 


Internat. & Great Northern— 
1st 6s, gold, 1979--3..52~< 
2d mtge 4l¢-5s, 1909 - 
gdimtge 45, 19a% -<.<2-512<00 

Iowa Cen. 1st gold 5s, 1938... 85 





Kings Co. Elev. 1st g. 5s, 1925 *68 
Fulton Eley. 1st 55, 1929.-.. +75 

Lake Erie & Western 1st 5s -. 115 
2d mtg. g. 5S). TO4X.-.. 55 28 1034 


Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. +1103 
Detroit M. & T. 1st 7s, 1906. *127% 


Division bonds, 7s, 1899.-.. *113 
Cons. coupon rst 7S, 1900... *11634 
Cons, registered rst, 1900... *11644 
Cons, coupons 2d 7s, 1903 .. *1231%4 
Cons. registered 2d, 1903... 12244 
Mahoning Coal 5s, 1930 -... Fr15'4 
Leh. V. of N. Y. rst 444, 1940. *1004% 


Lehigh V. Ter. 5s, 1941 .... *t10 


Lehigh V. Ter. reg. 5s, 1941 *110 
Little Rock & Memphis rst... +35 
Long Island rst mtg. 7s, 1898. tr10% 

1st Con. g. 5S, 1931... on SEES 





Gen. mtge 4s, 1938..-..--.-. 97 
North S, Branch g. 5s, 1932. ¢103% 
N.Y. B.& M.B’h ist 55,1935 {95% 
N. Y. & Rockaway B’h ist.. *100 
N, Y, & Rockaway B'hinc.. 35 


—Week ending Feb. 20— 
Low. Amt. sold. 


High. 
109% 
87% 


57% 
96% 


123% 


129 
9934 


119 


90% 


113% 


114% 
8r 


109g 


68 


IIS 


103% 


97 


109g 
87% 


127 


100 


129 
99% 


119 


120% 


13214 


132% 


83% 
1816 


109% 
67 


117 
69% 


85 


114 


103% 


2,000 
3,000 





2,000 


60,000 





1,000 


2,000 
10,000 
12,000 
14,0c0 
13,000 


6,000 


11,900 
1,000 
6,500 


2,000 


25,000 
5,000 
5,000 

21,000 
1,000 

10,000 

36,000 
1,000 


3,000 


19,000 


30,000 


2,000 














6,000 
11,000 


2,000 
1,000 


Last 

sale. 
Ferry 4345, 1922..-...--.-. - 97% 
Man. Beach H. & L. Co. 4s. f40 


L.,Ev.&St.L. rst con.g. 55,1939 *25 
Louisville & Nashville— 


Consolidated 7s, 1898....... *110% 
Cecilian Branch 7s, 1907--.. } 109 
New O, & Mob. rst 6s, 1930. 115% 
New O. & Mob. 2d 6s, 1930. *104 
E., H. & Nash. rst 6s, 1919. 4114 
General mortgage 6s, 1930. *115%4 
5 p.c.50 year gld bonds, 1937 *98 
Pensacola division 6s, 1920. *1134% 
St. Louis div. rst 6s, 1921.. $117 
St. Louis div. 2d 3s, 1980... 60 
Nash. & Decaturist7s,1900. 111 
So. & N. Ala. con. g. 5s, 1936 *95 
10-40 adjst. 6s, 1924.--..-.. fiot 
Unified gold 4s, 1940..-:-.. 75 
Pensacola & At. 1st 68, 1921 101 
Col. Trust §5, 193s. 32 fos 
Ky Central gold 4s, 1987... *85 
Nash., Flor. & S.1st g. 58,1937 *85 
Henderson Bridge rst...... firo 


L.N. Alb, & G, rst 6s, 1910... *107% 


Con. gold 6s, 1916_...._.-- #9544 
Gen. mtge gold 5s, 1940.... 66% 
Lou. Ry con. 1st con. g. 55,1930 f1004 
Lou., St. L. & Tex. rst 6s, 1917 *55 
1st con. mtge 55S, 1942..-... 15 
Memphis & Charleston 65,1924 *58 
Penn: Lieht 7s. 55 Sees. te Cee 
Met. Elevated rst 6s, 1908... 119% 
BOOS) T8994 one maieeee ees SOD, 
Man. Ry con. mtge 4s, 1990 976 
Mex. Inter. rst g. 4s, T942-~ 704 
Mex. Nat. 2d inc. 6s, ‘*A,” 1917 *24 
TSt Ganga) scan ete eres t70lg 
Michigan Central— 
1st consolidated 7s, 1902.... *119 
1st consolidated 5s, 1902.... * 1083 
Con. 165; $900>~ =<. ent eens PELTON 
Coupon.ss7 293i--sst- =2— te *118l4 
Coupon 5s, registered, 1931. *115 
Mtge’ 45, 4946: =....24-2- 25 * 100 
Milw., L.S. & W. 1st 65, 192t. 130 
Convertible deb, 5s, 1907... #1054 
Mich division 1st 6s, 1924... *128 
1st Ashland div. 1st 6s, 1925 *129 
Ext: & Imp) 9s, 1929-2. #113 


Minneap. & St. L. 1st 7s, 1927 *139% 


lowa ext. 1st g. 7S, 1909--.. *12044 

Pac. ext. 1st g. 6S, 192T.--_. 1194 

Southwestern Extension.... *11944 
Mo., Kan. & East. 1st 55, 1942 845g 
Missouri, Kansas & Texas— 

ist mortgage 4S, 1990..-... 80% 

2d mortgage 45, 1990...--.. 454 


K. C. & Pac. 1st 45, 1990... +73 
Dal. & Waco 1st 55, 1940... 80 
M.,K. & T.of Tex. 1st 55,1942 76 





Mo. Pacific rst con. g. 65,1920, 8814 
SAS LQUG an am=scaeewe aaa f 10844 
Trustie. 5S, 2957s 7 2. - *86 
ist collateral g, ss, 1920 .... +70 
Pac. of Mo. 1st ex. 2.45,1938. *1o1 
Pac. of Mo. 2d ex. g. 5s, 1938. *106 
St. L. & I. M. rst ext.5s,1897 100% 
St. L. & I. M. 2d 7s, 1897... * 103% 
St.L.&1.M.Ark.Br.1st7s,1895 *1o2 


St,L.%I.M.C A.&T.1st7s,’97_ 97 
Gen. con. ry & 1. g.55,1931- 77 
G. con. stpd. gtd. g.5s,103t. 179 
Mobile & Bir. rst g. 58, 1937-. *20 
Mobile & O. new 6s, 1927 ... *1161% 
Gen. mtge 45, 1938. 
St. Louis & Cairo 4s....... 
Morgans, La. & T. rst7s, 1918. *1£25% 
NSt6S, 1920 [E22 Slee ceses. fri2lg 
Nash.,Chatt.& St. L. 1st 75,1913 *132 
ad 63) L90TS: Stes cone soe t107%4 
Ist con. g. 5S, 1928 .. a0 sOL 
New York Central— 
N. Y. C. & H. rst c. 75, 1903 *1217% 





N.Y. C. & H. 1st r., 1903... 120 
Debentures, 5S, 1904.---... 108 
Debentures, 5s, reg., 1904.. * 108 
Debentute, Ase, -5<2.<-cb- oe *103 


Deb. ctfr. ext. g. 45, 1905.-.. * 103 
Harlem 1st intge 75,C., 1900 121634 
Harlem rst 7s, reg., 1900... *11714 
West Shore gtd coupon 4s.. 1043 
West Shore gtd 4s, reg..-.- 104 
Beech C’k Ry rst g. 4s, 1936 *104% 
Mohawk & Mal.1st g.45, 1991 {100 
N. J. Junct. Ry, rst 4s, 1986 +100 
Utica & Black R. gtd. 45,1922 f 104 
Osw. & Rome ed gt. 58,1915 F110 
N. Y. & Putnam rst gtd 4s . *10434 
R.W.& O.cons. 1st ex.55,1922 * 118 
N.Y.,C.& St. L., rst g. 45,1937- 101% 
ISt' 45,"1937; XR se = neces =u LORDS 
N. Y. Elevated rst 7s, 1906 - 108 














N. Y. & New Eng. ist 6s... * 1085¢ 
RSO75 eres ee te ene eee DOA 
N.Y., N. H. & H. Deb. Certf... *139 
Deb. Certf. small bonds .... *137 
TSUTOR aS meee eee eee ae F106 
New Haven & Derby Con. 5s # 115% 
N. Y. & Northern 1st 5s...... 
N. Y., Sus. & W’n— 
Terminal 1st 5s, 1943..---.. 





2d mortgage 4145, 1937- 


1st refunding 55, 1937----.. tort 
General mort. g. 55, 1940... *93% 
Mid. of N. J. rst 6s, r910... *119 
N.Y., Ont. & W'n— 
Con. rst g. 5S, 1939..------ *I1O 
Refunding rst g. 48, 1992... 91% 
Norfolk & South. 1st g. 5s, 1941 *105% 
Norfolk &West. gen. 6s, 1931.. 1083 
New River 1st 6s, 1932..... 103 
Adjustment 7s, 1924...---. - f107% 


Imp. and exten. 5s, deb.... $97 


ClinchVal. 1st m.g’ld5s,1937  *50 
Equipment 5s, 1908........ *65 
100 yr. mtge g. 5S, 1990.-.. *4814 
SciotoV.& N.E.guar. 45,1989 6734 
Md, & Wash. 18: 5s, 1941... +76 
Col.,Con.&Ter.1st g. 5s, 1922 $833 
No. Pac. gen. 1. g. 1st coup.6s. 113 
Gen. l. g. 1st reg. 68, 1921.. *1124% 


2d mtge 6s, 1933-----. Sac 0, S85 
2d mtge 6s, reg. 1933----.-. *86%% 








3d mg.RR.& l.g.s.f.g.6s,1937 524% 
Con. mtge gold 5s, 1989.-.. 264 
Con. mtge gold 5s, reg., 1989 *25\% 
Con. 58, Trust Rec......... 264% 
Col. Trust notes -- A ah i 
Recvs Cts. 6s g. Jan. 1897.. *1o04 
Dividend Scrip .-......--.. *35 
Terminal rst gold 6s, 1933-. 98 
Spokane & Pal. 1st 6s, 1936. 63 
St. Paul & No. Pac. 6s, 1923. * 117 
St. Paul & No. P. reg. cert.. t114 
Helena & Red Mt. 1st 65,1937 f 100 
Duluth & Man. rst 6s, 1936. *77% 
Tr. Rec. ctfs of deb.stamped *74 
Dul. & Man.1stDak.div.T.R. *75 


N. Pac. & Mon. 1st g.6s, 1938 38 


Central Wash. 1st 6s, 1938.. 96 
Chic, & N. P. ist g. 5s, 1940. $451 
Chic. & North Pac. T. R... 40 
5.) Len Or Stn tSh0S |. 5 so. +45 
ep kes Rr ah Deeks 40 
Ohio & Miss. con, s. f. 75,1898. 1074 
Consolidated 7s, 1898...... 


2d consolidated 7s, 1911... 
ist Spring div. 7s, 1905. 
tst general 5S, 1932...----. 
Ohio River R'y rst gold 55,1926 f1ror 
Ohio River gen. g. 58, 1937. +80 
Ohio Southern gen'l 4s, 1921. *42 
4St 65,1997. 2- 0. EY ea wd 





—Week ending Feb, 20 


High. 
98 


11584 
114 


10814 
103 


67% 


113 
85 
52% 


314 

40 

40 
107% 


92% 


Low. 


97% 


115% 
114 


rir 


75 
ror 


66% 
119% 
109 

79% 


130 


119% 
83% 
79%4 
4514 


76 
8814 


roo kg 


64% 


120 
108 


121% 
10354 
1034 


101% 
107% 
114 


ror 


99% 


108 

102 
67% 

112% 
85 
52% 
2616 
26% 
98 


31 
38% 
40 

107% 


92 


Amt. sold. 
6,000 


5,000 
1,000 
4,000 


1,000 
3,000 


4,000 


10,000 
12,000 
11,000 

8,000 


3,000 


6,000 


48,000 


74,500 
20,000 


5,000 
6,000 


2,000 


10,000 
3,000 





15,000 


35,000 
20,000 





124,000 
17,000 











10,000 


60,000 
29,000 
9,000 
2,000 
4,000 
1,000 
2,000 
27,,000 
25,000 
3,000 
11,000 
26,000 
4,000 

* 6,000 


3,000 


Omaha & St.L.R'y 1st 4s, 1937. 
Omaha & St. L. rst Trust Rec 
Oregon Imp. Co. rst 6s, 1910. . 
Con. mtge g. 5S, 1939 -- 
Oregon R'y. & Nav. rst 6s, 
Coll. Trust 5s, Trust Co, ctfs 
Cite pote Se ee 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s 1St c., r921 
Pa. Co. gtd. 44s 1st r., 1921 
P,, Ft. W. & C. rst 7s, 1912-- 
P., Ft. W. & C. 2d 7s, 1912... 
Py Riow, & Clgd-7s, 192. — 
Clev. & P. Con. s. f. 75, 1900. 
St. L., V. & T. H. ust 75, 1897 
St. L., V. & T. H. 2d 7s, 1898 
P.,C.C.& St.L.g. 4445,A,1940 
P., C.C.& St.L.g.4%s,B, 1942 
ULN.J.R.R.&C.Co.g'145,1944 
Grand Rapids & Ind. g. 44% 
Peoria, Dec. & Ev. 1st 6s, 1920, 
Evans, Div. 1st g. 6s, 1920... 
2d mortgage 55, 1927.. 
Peo. & Pekin U'n 2d 4%, 1925 
Philadelphia & Reading-- 
1st preference income, 1958. 
ed preference income, 1958. 
3d preference income, 1958. 
Gen. mtge gold 4s, 1958..-- 
Gen. g. 4s Tr.Co. certfs., 1958 
Deferred incomes. .-...- 
gd convertibles. <J.->..2---- 
Pitts.,Pain.& Fair. 1st ¢.5s,1916 
Pitts.. Shen. & L. E. rst con. 5s 
Pittsb. &West. rst gold 4s, 1917 
Mtge g. 5S, 1891-1941...--. 
Rio Grande West'n rst 4s, 1939 
S.A. & A.P. rst gold gtd 45,1943 
St. Jos. &G. I.1st 6s, 1925...-. 
St. J. & G.I. Cent. Trust Co. 
ctfs of deposit 
Kan.C.&Omaha rst g.5s,1927 
St. Louis, Alton & T. H— 
Bell. & So. Ill. rst 8s, 1896-.- 
Chic.,St.L.&Pad. 1st 5s, 1917 
Dividend bonds, 1894.-....- 
St. Louis Southern 1st. ..--- 
St.L. & S.F. 2d 6s, class A, 1g06 
2d 6s, class B, 1906.....---. 
2d 6s, class C, 1906... 
General mortgage 5s... 














General mortgage 6s, 1931. 

1st trust g. 5S 

Cons. guar. 4S, 1990. -.-.--. 
St. L. Swn. rst g. 4s bd ctfS 1989 

2d g. 4s bd cfts 1r989-_--.---. 
St. P., M. & M’toba rst 75, 1909 

BOGS IHG ss sees see ee 


Dak. Ex. 6s, 1910. 
Ist con. 6S, 1933--- 
Reduced to 434s. - oo oss 
Montana Ex. 4s, gold, 1937- 
Minneap. Union 1st 6s, 1922 
Mont. C. rst 6s int. gd, 1937 
Mont.'Cen="55; 1937. --e=< on 
East M. 1st g. 5s, 1908 ..--. 
San Fran. & Nor. P. 5s, 1919 - 
Sav.,F.& W. ist con. g. 0S, 1934 
South Carolina & Ga. wts5s . 
So. R’y rst con. g. 55, 1994... 
Alabama Cen. R. rst 6s, 1918 
E.Tenn.reorg.1u.g. 4-55, 1938 
E.Tenn.,Va.&a.1st7s,1900. 
E.T.,Va.&Ga. div’l g.55,1930 
E.T.,Va.&Ga.con. 1stg.55,'56 
Ga. Pac. Ry. 1st g. 5-65, 1922 
Knoxville&Ohiorstg.6s, 1925 
R. & Danville con.g.6s, 1915 
R.&Danv.equip.fd.g.55,1909 
R.&Danv.deb.s5s stmpd,1927 
Va. Midland gen. 55, 1936-.. 
Va.Mid,gen.ss,gtd stpd, 1936 
Wash,O&Wistcy.gtd 45,1924 
West'n N.C.1rst con.g.6s,1914 
So. Pac. of Cal. rst g. 65, 1905-12 
S.Pac. of Cal. rst con. 55, 1937 
S.Pac. of N. Mex. 1st 65, 1911 
Southern Pac. of Arizona 1st 
Aus, & Nthw'n rst g. 55, 1941 
Ter. Ry Ass'n St. L. 4s, 1939 
Texas& N.O.Con.Mtge 55,1943 
Sabine div., rst 6s, 1912. -.. 
Texas & Pacific— 
2d gold inc. 5s, 2000 
ist gold 5s, 2000...-..- 
‘Third Ay. R. R. Co. 1st5s, 1937 
Toledo & O. Cent. 1st 5s, 1935 
W. Div. 1st 5s, 1935-- 
Kanawha & Mich. 4s, t9g0.. 
T., A.A. & N. Mich. rst Tr. Rec 
Tol., A.A. & Graud Trunk rst 
Tol., A.A.& Cad. gtd 6s, 1917 
T., St. L. & K. C. 1st g. 6s, 1916 
Tol., St. Pode Kh. Cat. Ros 
Tol.,Peoria& W'u.1st 4s, 1917. - 
Ulster & Delaware 1st 55--.... 
Union Pacific—rst 6s, 1896 ... 
Ist 6s, 1897 3 
1st 6s, 1898-- 
ESti6S) 2899-0. es onetaeween 
Ext. Sinking fund 8s, 1899. 
Col. trust 6s, 1908. -...---.. 
Col, trust §s; 2907: << s<--02= 
Col. trust 6s, gold notes, 1894 
Col. trust g. 44, 1918...--. 
Kan. Pac. rst 6s, 1895. - 
Kansas Pac, rst 6s, 1896... 
K. P., Den. div., 6s as’d, 1899 
K. Pac. 1st consol. 6s, 1919 - 
Atch., Col. & Pac. rst 6s, 1905 
Ore. Short Line rst 6s, 1922. 
Ore. Sh. Line 6s, Tr. Rec... 
QO. S. L.& U.N.con. g. 55,1919 
O.S,L. & U.N. c. t. 58, 1919. 
Ore. ‘S. LI&- Us WN. Er-1Go; 
(oatge (Yee a Sr ee 
Utah So. gen. mtge 7S 1909 
Utah Southern exteus'n, 1909 
Den.& Gulf ist con.g.55,1939 
Wabash— 
Wab. R.R. Co. rst 5s, 1939 - 
Wab. R.R. Co. 2d 5s, 1939-- 
Deb. mtge, series B, 1939 -- 
St. L., K. C.& N.R.E. 75,1895 
St. L., K. C. & N., St. Charles 
Bridge rst 6s, 1908....... 
Nor. Mo. 1st mtge 7s, 1895.- 
Det. & Chic. Ext. 
W’'nN. Y. & Pa. ist 55, 1937-- 
BO Lets cons eet eee ees 
Wheel’g & L. Erie 1st 5s, 1926 
Wheeling Div. 5s, 1928... .. 
Wiscon. Cen. 1st trust 55, 1937 
Wisconsin Cen. income 5s. . 











MISCELLANEOUS BONDS. 


Am. Cot. Oil Co. deb. 85, rg00. 
Chicago Gas & Coke tst.-...- 
Colorado Coal & Iron 6s.-..-.. 
Consumers’ G. Co of Chic.1st 5s 
Edison Electric Ill. Co. 1st 5s. 
Equit. Gas & Fuel of Chic. 1st 
General Electric Deb. 5s .-... 
Laclede Gas ist 5s, 1919.---.. 
National Starch tst g. 6s. 
N. YS NJ felis gs: a. 
People’s Gas ist con. 6s. 
Peoples Gas 2 gtd 6s -.-..... 
Tenn. C. & I. rst 6s, Bir. Div... 
United States Cordage rst.... 
United States Leather Co. 6s... 
West. Union Col. Trust 5s... 

RIEU, Weacene mares aren eate 











Last 
sale. 
*36 
*35% 
*98 
52 
107% 
*74% 
*74 


110% 
*108lg 
139 
*137H% 
$1324 
*117% 

105% 
105% 
*1064 
*105 
fi1o 
* 106 

92 
=95 
25 
*67 


*22Y4 
117 
7% 
69 
614% 
* lg 
a 


1844 
Pst 
66 


5434 
"57% 


*59%4 
ta7% 


* 106 
t99 
86% 
$8044 

*1124 

*114y 

*116 

or 
1034 
Mis 
514 
69% 
21% 

*1104% 

*118 
11734 

*116 


119% 
*113 
ror 


+217 








T10% 


—Week ending Feb. 20 


High. Low. 


52 
107% 


110% 


140 

103% 
92 
25 


11% 
en 


ory 


95 
83 


54% 


10344 
5134 
69% 
21% 


117% 

101 
87 

119% 


ror 


97 
86 


mi 


104 
109 


1185% 


109% 

IIL 
88 

100 
88% 
85% 
8944 


23% 
85 
118 


ror 
103% 
21% 


100 
46 


110% 
94% 
8534 

107% 
94 


91% 
104 
90 


53 
11244 


108 


51% 
107 


1104 
139 
105% 


oo 
103 
109 


11856 


109 

iit 
88 

p cele} 
884 
85% 
89 


224% 
rr84 


105% 
66 


101% 
10336 
219% 


100 


45% 










Amt, 


10,000 
1,000 
27,009 
11,000 
32,000 
4,000 





8,000 
10,000 
11,000 


‘BRADSTREET’S, SATURDAY, FEBRUARY 23, 1895. 








THE STATE OF TRADE. 






{A Summary of Special Telegrams to BRADSTREBT'S.] 


General trade during this, a short week has been 
more irregular. A moderately improved demand 
has shown itself at cities along the Ohio river 
yalley and in the lower and upper lake regions, 
coincident with the partial disappearance of the 
extremely unfavorable weather. South, southwest 
and elsewhere toa smaller extent, practically im- 
_ passable country roads have retarded already slow 
collections and prevented purchases of goods, even 
in the face of requirements. ‘The success of the 
latest emergency bond issue has revived confi- 
dence somewhat in the general financial situa- 
tion. Iron and steel are no more active, recent 
advances being barely maintained. Textile in- 
- dustries in New England and Pennsylvania 
do not report increased demand, the latter an- 
nouncing checked request from the south and west. 
The outlook in the soft coal industry is more 

settled, owing to efforts to form a pool, and 
| steadier prices and wages are expected. New 
York city is a center of industrial disturbance, 
as a result of a sympathetic strike of building trade 

employees, which may involve 25,000 men, and 
| a bitter fight between clothing trade contractors 
and employees, which may involve a like number 


additionally. 
Net railway earnings for 1894 are not encourag- 
{ ing. Gross earnings of 138 railroads for the year 


are $867,628,623 and net $267,073,872, a decrease 
respectively 11.1 and 11.5 per cent. from 1893. In 
_ 1893 a similar comparison showed a decrease of 1.6 
per cent. in gross and 3.4 per cent. in net. The 
best showing is made by the eastern railroads, 


which show the only gain—8.5 per cent.—over 1893. 


Of the roads showing decreases the best exhibit 
} is made by the southern roads—a decrease of less 
than 1 per cent. The southwestern and Pacific 
roads make the “poorest showing, 25.8 and 19.3 
per cent. decrease. 


Prices have not reacted materially, concessions 


in quotations for cattle, lard and oats being the 
only losses of note; cotton goods, it is true, have 


been barely steady, but hogs, pork, cotton, iron and 
steel remain firm, while prices for wheat, corn, 
coffee and refined sugar made fractional advances 
during the week. Prices of wool continue weak, 
about 200,000 pounds of XX and above having been 
picked up by manufacturers below 17c. In dry 


goods foreign dress woolens are relatively most 


‘active, jobbers’ supplies being taken about as fast 


| as received. Cottons are quite dull, buyers being 
Milder, 
brighter weather has stimulated sales by retailers 


Yc, lower in their views than sellers. 


and jobbers somewhat. 
Exports of wheat from both coasts of the United 


States (Seattle telegram missing) are naturally 
smaller than usual for a week, owing to the holi- 
day, the total amounting to 1,808,978 bushels, 
against 2,572,000 bushels last week, 1,730,000 bush- 
els in the week a year ago, 2,596,000 bushels two 
years ago and 3,307,000 bushels three years ago. 
West and northwest the condition of general 


trade has been quite variable. In the Ohio river 


valley and north thereof to and including Chicago 
and Milwaukee and St. Paul the volume of busi- 
ness shows a gain in nearly all staple lines, notably 
at Cleveland, Cincinnati, Louisville and Detroit. 


Less favorable advices are received from St. Louis, 
| _ demands are the rule. 
| 4 










Kansas City, Omaha and Duluth, where restricted 
At Minneapolis jobbers re- 
_ port shipments mainly to meet immediate wants. 
‘Portland, Ore., wires that retailers are busier. 
Wheat is steady, and holders incline to await an 
advance in price. At Seattle trade remains quiet, 
though lumber camp {supplies and collections are 
slightly improved. General trade remains quiet at 
‘San Francisco. 
The success of the bond issue here and abroad 
has given a strong undertone to the New York 
g 





speculative stock market, in spite of the fact that 
the public here and abroad continue to stand aloof 
from any participation in speculation. ‘The adjourn- 
ment of Congress and the evident fact that the 
bond syndicate is in position to control the ex- 
change market and prevent gold shipments for 
some months has considerable effect on sentiment. 
The. belief that the railroad pooling bill will be 
abandoned has, however, an eftect on the market. 
Foreign exchange is unsteady at 4.88% for demand 
sterling. 

At the south relatively greatest improvement, 
present or prospective, is reported by Galveston, 
due to better weather throughout Texas, and by 
Memphis, although collections are slow there. 
Birmingham and JacksonviJle make like reports. 
The influence of bad weather, heavy country roads, 
checked demand and retarded collections, in whole 
or in part, characterizes reports of trade at Charles- 
ton, Nashville, Chattanooga, Atlanta, Savannah. 
Augusta, and at New Orleans, where business has 
been practically suspended for two days by storm.. 

Larger eastern cities report no material gain 
except in a slight degree, due to better weather 
conditions. Boston reports production in nearly 
all lines in excess of consumption and prices 
low and heavy; Providence that a gain in mill 
supplies is offset by decreased demand for rubber 
goods; Buffalo that seasonable traffic continues 
restricted; Philadelphia that textile mills are sell- 
ing a fair quantity of goods, but at unsatisfactory 
prices, with a check to orders from the south and 
west, and Baltimore that shipments of merchandise 
are small, and the number of orders received is still 
very small, bad condition of southern roads being 
in part responsible for this, as well as moderate col- 
lections. Pittsburgh reports the iron and steel in- 
dustries quiet, but more hopefulness as to the out- 
look for spring trade in merchandise lines. 

Country orders received at principal centers in 
the provinces of Ontario and Quebec are of mod- 
erate volume only. Results of last year’s business 
are unfavorable in many instances. The outlook 
thus far is not particularly favorable. In Nova 
Scotia trade is quite dull in all lines. New Bruns- 
wick advices are that the heavy snowfall in the 


woods checks lumbering operations. 





FINANCIAL. 


The Money Market, 

The influence of the bond subscription has been 
more apparent in the way of a temporary curtail- 
ment of supplies than in any increase of the demand 
for funds. As an instance of this, while bankers’ 
balances on call have loaned on the Stock Exchange 
at 1@1% per cent., several banks have marked up 
standing loans of this character to 2@3 per cent., 
the process reflecting a temporary shifting of 
balances. The fact that a premium of as much as 
7/1g@ % per cent. was paid for gold by parties desir- 
ing to subscribe for the new bonds had no effect, it 
being recognized that these rates were commanded 
only by people having free gold which had not been 
taken from the Treasury. In fact, at the close of 
the week, when the American members of the 
syndicate had completed their payments into the 
Treasury, offers of such parcels of gold brought 
no bidders. Time money has been very dull, the 
lack of inquiry being more noticeable than the 
presence of large supplies. Rates are 2@3% per 
cent. for 30 to go days and 4@5 per cent. for 4 to 6 
months. Commercial paper is featureless, with 
spasmodic offerings of acceptable blocks, which 
command 4@5 per cent. 





Discount Rates and Exchange on 
New York. 
(By Telegraph to BRADSTREET'S.] 


—— Time loans. 
This week. Yearago This week. Last week. Y'r ago. 


—New York exchange——— 





Boston .... 34G@ 5 24@4 1ocD scD s10cD@Par 
Providence. 5 4 @5 Par Par Par 
Hartford... 4% 3%@ 4% Par Par Par 
Portland... 6 6 Par Par Par 
Phila... 4%@6 4 @4% _ Par Par Par 
Pittsburgh. 6 6 Par Par Par 
Buffalo....6 @7 6 @8- Par Par Par 
Baltimore... 4 @ 5 5 @5% Par Par Par 
Chicago...5 @6 6 @7 35cP 35cP 30cP 





































-— Time loans. ——New York exchange—- 





This week. Year ago. This week. Last week, Y'r ago. 
St.Louis..5 @7 6 @7 85cP 75cP 75cP 
Cincinnati. 5 @ 6 5 @6 40@6ocP 6scP ascP 
Kan. City.. 6 @ 8 7 @8 Par Par 30cP 
Cleveland. 6 @7 7 $1r.00P $1.00P $r.00P 
Louisville . 7 7 @8 75cP 73cP 50@75cP 
Milwaukee. 6 @ 7 6 @7 4ocP 4ocP 25@30cP 
Minneap .. 7 8 : $1.00P $1.00P $1.00P 
St. Paul.... 6 8 8o0cP 75cP 50@75cP 
Denver....10 @12 10 @t2 Par Par Par 
Omaha.... 8 @u10 8 @1o $1.00P $1.00P $1.00P 
Des Moines 8 ....- Par@$r.0oP Par@$1.00P .... 
Duluth.... 7 @8 8 75cP 75cP Par 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 7 @8 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 8 $1.00P $1.00P $1.00P 
N. Orleans. 5 @ 7 7 $1.00P  50cP $1.00P 
Memphis..5 @ 8 7 @ 8 $1@$r1.50P $r@F1.50P Par 
Nashville... 6 @ 8 8 $2.50P $2.50P $2.50P 
Galveston. 7 @8 7 @8 $1.25D $1.25D $2.50P 
Dallas. .... 8 @r1o 8 @to $2.00P  $2.00P $1.50P 
Atlanta.... 8 8 $1.50P  $1.50P $1.50P 
Savannah.. 8 @u1o 8 @t1o0 $r.50P $1.50P $1.25P 
Charleston. 7 @8 7 @8 Par Par Par 
Birm’gham. 8 @10 8 @r10 $1.25P $1.25P $1.25P 
Mobile .... 8 & socP socP $1.50P 
Houston... § 8 $2.75D $2.75D $2.75D 
Little Rock 8 @ro 8 @ro $1.50@$2P $1.50@$2P $1.50P 
Richmond. 6 6 @7 $1.00P $1.00P $1.00P 
San Fran... 6 6 @8 $r.00P $1.25D $2.50P 
Portland... 8 @u10 8 @r10 Par Par $1.25P 
Seattle ....10 @i2 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @1r 10 @r12 Par Par Par 
LosAngeles 7 @ 9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C'y 8 @r1o 8 @u10 $1.00P $1.00P $1.00P 


Montreal .. 6 
Toronto ... 6 


@7 6%@7 $1.25@t.50P $1.25@1.50P $1.25@1.50P 
@ 6% 64%@7 $1.25D $1.25D socP 





Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET'S.] 

























j — ——Call loans ————_—_. 
Cittes. The market. This week. Last week. Last year. 
Bostonwcessa sees Quiet, 3 @4% 3 @4% 2 @3 
Providence .... -- Firm. 3 3 3 
Hartford Firmer. 3 3 2 @3 
Portland, Me..-... Steady. 5 @6 5 @6 5 @6 
Philadelphia ...-- Firm. 3 ayy 3\% 
Pittsburgh -t.. ... Firm. 6 6 6 
Baltimore .....--. Easy. 4 @5 4 @5 4@5 
Huialor pense <5 = Easy. 6 @7 6 @7 6 @8 
Chicago: <<...se=- Steady. 4 @4% 4@4% 4@5 
SE LOWS; mess = os Steady. 5 @6 5 @6 6 @7 
Milwaukee ....-.. Steadier. 5 5 6 @7 
Cincinnati......-- Easy 24@ 3 24@ 3 2 @3 
Louisville ........ Easy. 6 6 7 @8 
Omaha Secs ans 3 Active. 8 8 8 
Des Moines ...... Tight. 8 8 sets 
Kansas City ...-.-- Easy 6 @8 6 @8 7 @8 
Minneapolis. .-... Easy 5 5 8 
Duluth - - --- Easy, 4 @5 4@5 5 @6 
St Paullist 2.2.2. Easy 6 6 8 
Deteoit., cos. Jase Easy. 5 5 8 
Indianapolis. ..-.- Easy. 6 @8 6 @8& 8 
Denvers cere = seasia Easier. 10 @12 10 @iz2 10 @12 
Cleveland .......- Easy. 6 @7 6 @7 T 
"St. Joseph. -.-.--- Tight 7 @8 7@8 7 @8 
New Orleans ..... Quiet. 5 @6 5 @6 6 @7 
Memphis .... ---- Easy. 5 @8 5 @8 7 @8 
Galveston .....-.- Active. 8 8 8 
Hallas... -- 25 a2 Easy. 8 @ut10 8 @r1o 8 @t1o 
Savannah .....-.-.- Easy. 7 @8 7 @8 7 @8 
Charleston ...--.. Easy. 7 @8 7 @8 7 @8 
Birmingham. ..... Easier. 8 8 8 
Nashville 2.22. - Close 6 @8 6 @8 8 
Mobile y5.2<;ay sad Easy. 8 8 8 
Houston i< .-- ==. Tight 8 8 8” 
Atlanta) ssw aa= Easy. 8 8 8 
Richmond. Easy. 6 6 AS55 
Augusta... Easier. aoa seek see2 
Little Rock ...-.. Easy. 8 @10 8 @10 8 @to 
San Francisco .... Firmer. 5 5 @6 4 @5 
Portland Stringent. 8 8 8 
Sadtule).s2-.c-- <4 Tight. 9 @ir 9 @tr 10 @12 
PE ACOYNA) sas sieueteme Close. 10 10 10 
Los Angeles. .-.... Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @t10 8 @1o0 = $5 
Montreal .... --.. Easy. 34@5 34%@ 5 6 
‘Eoromt0uc: s~=-2'6 Easy. 4@4% 4 @4% 5 
The Boston Banks. 
Feb.18,’95. Feb. 11,95. Changes. 
Loans... - $168,604,000 $169,690,000 Dec.$1,086,000 
Circulatio 6,998,000 6,943,000 Inc. 55,000 
Deposits... so-ss45-= = 104,315,000 104,719,000 Dec.  404,0c0 
Due from reserve agtS 22,993,000 21,993,000 Inc. 420,000 
Legal tenders........ 5,558,000 6,219,000 Dec. 661,000 
Specie wn sas seek 11,761,000 11,800,000 Dec. 39,0C0 
Surplus reserve 2,339,143 2,611,428 Dec. 272,285 





Foreign Exchange. 

The exchange market has been dull and, on the 
whole, quiet during the past week. The sentimental 
influence of the bond issue was the principal factor, 
though it has also clearly developed that the ar- 
rangement between the Treasury and the syndicate 
includes some understanding by which the latter is 
to use its influence to keep exchange rates below 
the gold-shipping point as long as possible. In 
fact, it is beheved that whenever exchange reaches 
a dangerous level the syndicate will come on the 
market and, by the use of its influence, effect a re- 
cession. A circumstance which bears out this view 
is that the shipments of gold from London in con- 
nection with the syndicate’s operations are appar- 
ently delayed. The supply of commercial bills is 
small this week and demand is equally slack, the 


result being a very small market, which was easily 
affected by limited transactions either way. Posted 
rates have remained at 4.87% @4.89, and actual 
business has ranged from 4.88 to 4.88%, the latter 
figure being regarded at present as the top limit of 
the market. 


POSTED RATES OF LEADING DRAWBRS FOR LONG AND 
DEMAND STERLING. 


Fed. 16. Feb, 18. Feb. 19. Feb. 20. Fb. a1. * Feb. 22. 

4.87% 4.8754 4-87 54 4.87% 4.8754 toes 
@ @ @ @ @ @ 

4.89 4.89 4.89 4.89 4.89 ~ 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4-884 4.884% 4.88 4.88 4.884% ue 4 
@ @ @ @ @ 
4.8844 4.8814 4.8846 4.8846 4.88% 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


4.87 4.87 4.87 4.87 4.86% ee 
@ @ @ @ @ @ 
4.87% 4.87% 4.87% 4.87% 4.87 
* Holiday. 


Closing quotations on Thursday for other classes 
of bills were: Cables, 4.884% @4.88% ; commercial 
bills, 4.86 @4.86% ; francs, 5.17% @5.16%; reichs- 
marks, 953/15 @95"/16- 

The Bank of England discount rate remains un- 
changed at 2 percent. The bank this week gained 
£458,000 in specie, and its proportion of reserve 
increased from 70.50 per cent. to 70.69 per cent. 
In the London open market call money is 4@% 
per cent., and discount 14% @13% per cent. The 
new American loan is up to 5% premium, and the 
total.applications amount to over £120,000,000. 

The exports (exclusive of specie) from New York 
to foreign ports for the week ending February 19 
were $755,956 below those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period of last year : 


. 1895. 1894. 
Bor thenweek. 3.3. cvcn<saecsssawsss $5.472,475 $6,383,543 
Previously reported..............-.. 43,218,052 44,475,568 





SjacePanuary Se. 2~ cere sen ewe $48,690,527 $50,856,111 


The following tabie shows the imports (exclusive 
of specie) at the port of New York tor the week 
ending February 15, 1895: 

1894. 
$2,345,705 
474 


Dryngoodss.). cess ama ede oedaseee 
Genera! merchandise -...........--- 















Total for the week_.---.--.<.... 713365179 

Previously reported..< .-.-.--........ 46,276,923 

Since January’ts=--<2-s-02-25- $66,436,548 $53,613,102 
Silver. 


In spite of the vote for a new monetary conference 
in the Getman Parliament, and of the show of 
strength of the free silver advocates in our own 
Senate, the silver market has shown no particular 
animation. ‘The influence of the factors in ques- 
tion may be measured by the fact that the price for 
silver bars in London advanced only 3d., and that 
at the end of the week silver securiiies were un- 
steady and drooping. 


SILVER PRICES, 








Feb. 16. Feb.18. Feb.19. Feb. 20. Feb.21, *Feb.22. 
London... 27 5-16d. 27 7-16d. 27 11-16d. 27 11-16d. 27 44d. a 
New York 60%c, 6044¢. 604 c. 61c. oc. - 


* Holiday. 





THE STOCK MARKETS. 


The New York Stock Market. 


The disposition to wait for the conclusion of the 
bond issue and its effects was even more strongly 
marked this week. Speculation during the early 
part of the week, in fact, dwindled away to nothing, 
and the only apparent interest was confined to 
some bearish manipulation in the high-priced coal 
stocks. At the same time the rest of the stock list 
showed a firm undertone, which was not shaken by 
the threatened demonstration of the silver men in 
the United States Senate, or by the news that a 
small premium was paid for gold not taken from 
the Treasury, and which was wanted 
nection with the arrangements of 
syndicate. The success which has crowned 
the efforts of the Jatter both here and in 
London, with the heavy oversubscription for the 
issue and the high prices up to 116@119 bid for 
the bonds, seemed to encourage the market, but 
did not create any real activity or give any interest 
to the movement of prices. At the same time the 
street recognizes that the policy of the Treasury 
and the syndicate is to keep the exchange market 
below the gold-shipping point as long as possible, 
thus checking further drains on the gold reserve 
and making an extra session of Congress unneces- 
sary. Among other favorable influences the specu- 
lative community also includes the coming adjourn- 
ment of the present Congress, while the aban- 
‘donment of the attempt to pass a free silver 
resolution in the Senate was not without some in- 


in con- 
the bond 
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fluence upon sentiment. 
bill has been dropped in the same body is 
considered a serious blow to railroad interests and 
an obstacle to improvement in the earning ca- 
pacity of the roads. The trading for the past 
week has been entirely professional. Outside 
interest is at the lowest ebb, and though London 
has taken kindly to the ‘‘new Yankees,’ as the 4 
per cent. bonds are dubbed in the jargon of that 
market, it has shown no disposition to interest 
itself in our railroad stocks. Whatever improve- 
ment is shown is, in fact, sentimental, and is based 
entirely on a belief that the business and financial 
public, being relieved from the strain of immediate 
danger to the Treasury and from the futile med- 
dling of Congress, will measurably regain confi- 
dence which will be reflected in the course of the 
market. 


The feature of the market was the continuance of 


selling pressure in New Jersey Central in the early 
part of the week. The movement looked to some 
extent like liquidation by investors, and was accom- 
panied by very gloomy accounts of the coal trade 
and of the non-success of efforts to bring about a 
settlement between the companies interested in it. 
It is, however, believed that the low prices for 
Jersey Central, which touched 81% on Monday, 
and of Delaware & Hudson and lL.ackawanna, 
which respectively fell to 125 and 156%, were due 
to bear selling. It may be noted that the Vander- 
bilts have this week secured an additional repre- 
sentative in the Lackawanna board. 

As regards the remainder of the railroad list 
there is little to say, except that Northwest, after a 
further decline to 893, rallied on short covering, 
and that the declaration of the regular I per cent. 
quarterly dividend on Burlington was attended by 
no speculative incidents of importance. The in- 
dustrials have been strangely neglected, though 
some manipulation by traders has continued in 
Sugar, which has shown a little stronger tendency. 
American Tobacco had another break, and the 
transfer of control of part of the Chicago Gas prop- 
erties to the new parties and rumors that a floating 
debt had been unearthed were both without in- 
fluence on that stock. In Friday's market Dis- 
tillers was the strong feature on the publication of 
the receivers’ balance sheet, which tends to show 
that the company is virtually solvent. 


Boston Stock Market. 


[Special to BRADSTREET’S.] 

The past week has shown a very dull movement 
in all kinds of stocks, demand being stagnant. 
Atchison has attracted almost no attention, but 
holds steady in price. New England has met with 
a slow sale, but the price closes % point higher. 
Mexican Central has been more attractive, and 
under-a better trade has advanced over % point. 
Mining stocks have been dull but firm, with Bell 
Telephone steady and 3% points higher at the 
close. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


Week ending: 


et 





















Price Price Sales Sales 
Feb, 21, Feb. 14, Feb.2t, Feb. 14, 
1895 1895. 1895. 1895. 
Atchison, Topeka& Santa Fe. 4% 4% 557 2,114 
Atlantic & Pacific. - 5246 5244 oe 5 
Mexican Central... - 7% 654 3,050 830 
New York & New Eng -=- 30% 30% 520 1,471 
Wisconsin Central........... 2 24 5s 25 
Calumet & Hecla... 292 290 45 13 
Tamarack..-.....-- 145 145 46 23 
San Diego Land.... 3% 4 5 50 
West End Land..--.. 2 2 5-32 100 523 
Bell Telephone. .......-. 195 191g 306 944 
poi value bonds. .coms, 22 see oe a ee $332,540 
otal number SHares: etere sth acts tere we cns senenueee 36,059 
Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE, 
Jan. i to 
This week, Last week. date, Year ago. 
Stocks, shares, 652,158 716,783 5,428,247 7,056,408 
Bonds, R. R.. $3.2 90 $3,612,800 $37,445,100 $44,700,100 
Bonds, state -. $88,000 $16,500 $2,414,500 $2,231,000 
Bonds, gov ... $141,000 $569,000 $1,755,500 $822,000 
CONSOLIDATED EXCHANGE. 
Petlm., bbls .. ence ee 39,000 40,500 
Stocks, mng-. 6,440 4,855 39,630 52,341 
Stocks, R,R .. 244,130 271,210 2,288,996 2,892,963 
Bonds, R.R .. $182,000 226,000 $1,972,300 $3,891,500 
COTTON EXCHANGE, BALES. 

Cotton, op.... 353,800 435,700 35,249,000 7,031,100 
Cotton, spot .. 315 79% 4,158 7,629 
PRODUCE EXCHANGE, BUSHELS, 

Wheat, op. -. 10,460,000 10,705,000 127,430,000 139,951,100 
Wheat, cash... 714,000 113,000 4,550,500 5,320,210 
Corn, op .-... 1,565,000 1,915,000 14,965,000 20,265,000 
Corn, cash... 110,800 167,500 157332305 4,435,500 
Oats, op ...-. 365,000 515,000 4,835,000 51937,000 
Oats, cash... 374,000 244,000 2,476,000 3,003,000 
Flour, cash... 46,325 66,325 394,820 461,700 
COFFEE EXCHANGE. 

Rio, futures, 
DEBSsvenne 415579 31,500 586,320 450,000 


The fact that the pooling 


Comparative Prices of Staples. 

Feb. 21,1895. ed. 15, 1895. Feb. 16, 1894. 
Flour, strght spg. $2.75@$3.25 $2.75@$3.25 $3.00@$3.60 
Flour, strghtwint. $2.40@$2.75  $2.40@$2.80 $2.60@ $3.15 
Wheat, No, 2 red. 56%c. 5654¢c. 635¢c. 
Corn, No. 2 mixd.. 4g9c. 483gc. 424gc. 
Qats, No. 2-25-.-- 34c. 34\gc. 38c, 
Rye, No. 2 west'n. Pee Maa, amie 
Barley, No.2,Milw. 64c. 64@6sc. ach 
Cotton, mid. upld. 5¥4c- 55. 7K. 
Print cloths, 64x64. 2 9-16c. 2 g-16c. 2c. 
Wool,Ohio&Pa. X. 16c. 16@r644c. 21c. 
Wool, No. 1 cmbg. 20@z21c. 20@2r1'6c. 24@26c. 


Pork, mess, new..$11.25@$11.75 $11.25@$12.25 $13.50@$14.00 





Lard, westn, stm.. 6.70¢. 6,90¢. 8.00c. 
Butter, creamery... 19c. 2346c. 27¢. 
Cheese,ch.east.fty. 1m¥c. ry @r1¥c. rc. 
Sugar, centrif, 96°. 3c, 3c. y 3 5-16c. 
Sugar, granultd... 3 13-16c. 3c. 4c. 
Coffee, Rio, No. 7-. 16%c. 1634c. 1746c. 
Petroleum,N.T.Co, ro4c, om 80hgc. 
Petroleum, rfd gal. 6.05¢ cs 5-15c. 
Iron, No. x anth .. $12.00 $12.00 $13.00@ $13.50 
Iron, Bess. pg .... $10.00 $10.10 ates 
*Steel billets, ton. $15.00 $15.00 $15.50 
Ocean Steam Freights: 

Grain, Liverpool 24d. 14d. ed. 

Cotton, do..... 2 7-64d. 7-64d. 19-168d. 


* Pittsburgh, 


MODERATE GAINS. 





SLIGHTLY INCREASED DEMANDS FOR 
MERCHANDISE IN THE OHIO 
VALLEY AND THE LOWER 
AND UPPER LAKE 
REGIONS. 





[Special to BKADSTREET'S.] 


Larger Eastern Cities. 

Boston, February 21.—Under better weather con- 
ditions general business has shown some improve- 
ment, but the tendency in all departments of trade 
is yet to keep within conservative limits. Produc- 
tion of nearly all kinds of merchandise is yet in ex- 
cess of consumption, and while this condition pre- 
vails values are certain to rule easy. With values 
weak and no tendency towards an advance, oper- 
ators see nothing to induce free buying of supplies, 
and are disposed to work along slow. ‘The money 
market is quiet, with general paper quoted at 4@5 
per cent., but the supply of desirable names is 
small. Corporation loans are quoted at 3% @4% 
per cent., with collateral loans at the same price. 
The boot and shoe business is quiet, but the market 
is firm, and indications point to the advance asked 
being paid for fall goods. The leather market is 
very strong, with supplies well under control. 
Hides continue in moderate supply and very firm. 
The iron and steel market is quiet, with conditions 
steady. The lumber trade is quiet, but the advance 
in price asked for spruce by the new combination is 
being maintained. Coal continues quiet, although 
the recent retail movement has been large. 

Providence, February 21.—There is some improve- 
ment noted in the demand for mill supplies. The 
season is unfavorable for the sale of rubber boots 
and shoes, and some of the mills in the northern 
portion of the state are idle. 

Buffalo, February 21.—There are indications of 
increase in the volume of business. General trade 
remains quiet. The continued cold weather has 
tended to restrict trade to seasonable goods and for 
immediate wants. A few days of spring weather 
would improve things. 

Philadelphia, February 21.—The condition of the 
textile industries remains about the same. Some 
mills are running full or nearly so, and more goods 
are said to have been sold than a year ago, but 
prices are not remunerative. The volume of west- 
ern orders for dry goods has fallen off somewhat, 
but the month so far has been satisfactory. It is 
thought that orders from the west and south are 
pretty wellin. Nearby trade is not active; dealers 
are holding off until later in the season. More 
activity is noticed in leather and morocco, and the 
trade is in fairly good condition. 

Pitisburgh, February 21.—There is some im- 
provement in general business, and a larger num- 
ber of orders are received, with a general inclina- 
tion to purchase more freely. A more hopeful 
feeling exists by reason of approaching spring 
trade, which it is believed will exceed that of 1894. 
Many complaints, however, exist in making collec- 
tions, and new credit customers are not sought for. 
The iron and steel market is quiet. Sales have 
been light and prices remain practically unchanged. 
The recent advance in steel has checked the de- 
mand, and buyers are holding off. 

Baltimore, February 21.—Jobbers report the ship- 
ment of goods light, and few orders are being re- 
ceived either from salesmen or by mail. The former 
have been unable to reach interior towns, owing to 
the poor condition of the roads, which has also pre- 
vented the merchants from disposing of stocks. As 
a consequence, collectious have only been moder- 
ately fair, and there seems to be a more decided 
tendency with the jobber to sell cautiously or to 


hold orders until the prospects are more clearly 
shown. Local retail trade continues quiet. 


West and Northwest. 

Cleveland, February 21.—Better weather condi- 
tions have had some corresponding influence on 
trade, though, as a whole, it continues quiet and 
within moderate lines for the middle of February. 
Country collections are fair, with prospects for 
spring trade encouraging. 

Cincinnati, February 21.—There is a slight im- 
provement in a few lines of business. Banks re- 
port borrowing brisk, with a liberal flow of money 
to the country. 

Detroit, February 21.—Industrially, a fair business 
is reported, with a rather increased inquiry. The 
movement of general merchandise continues very 
moderate in volume, with collections only fairly 
satisfactory. 

Chicago, February 21.—The feature in the jobbing 
trade is the increased activity in dry goods. Inte- 
rior buyers are here in fair numbers, and mail 
orders are more numerous. Cotton and light 
woolen goods are taken liberally, and there are 
also better orders for about all lines of summer 
goods. The clothing trade is quiet, with no im- 
provement in inquiries. Shoes and rubbers are 
ordered moderately, and there is not as depressed 
a tone among jobbers as of late. A better demand 
exists for light hardware, and an effort is being 
made to advance prices of wire nails, which are 
selling below the manufacturers’ prices. Orders 
for bar iron are fair, but of small size. Pig iron 
and steel rails fail to show improvement either in 
demand or price, and the only thing doing is the 
filling of small orders. Groceries are taken fairly, 
but there is no disposition to load up in anticipa- 
tion of the spring trade. Lumber shows more 
life, and white pine dealers have recently bought 
40,000,000 feet in the north to be shipped here this 
season. Wool receipts, 399,911 pounds. 

Louisville, February 21.—More favorable weather 
has increased general trade, especially in dry goods 
and hardware. Better grades of leaf tobacco are 
selling freely at fair prices. Collections are mod- 
erately good. 

St. Louis, February 21.—The recent severe 
weather in the entire territory tributary to this 
market has materially affected sales in most lines, 
particularly dry goods, millinery and hardware. 
No complaint, however, is heard in the clothing 
and boot and shoe trades. In the last few days 
there has been some revival, and with milder 
temperature a good spring business is anticipated. 
Iron is practically unchanged, although implement 





WEEKLY EXPORTS OF WHEAT, 











men and stove foundries are all running full in this 
vicinity. No stocking up is being done. Pur 
chases are made for actual needs. Prices remain 
stationary. Money in slightly increased demand. 

Kansas City, February 21.—Reports from job- 
bers show business but little better than mod- 
erate. Collections are only fair. Cattle are weak, 
but hogs are fairly steady. 

Milwaukee, February 21.—An improvement in 
tone of trade is reported, notably in lumber and 
builders’ supplies, dry goods and clothing. Col- 
lections are fair. Banks report an increased call 
for loans, 

St. Paul, February 21.—The favorable weather 
noted last week continues, and jobbers are pushing 
trade vigorously with fair success. Orders for the 
week in dry goods, boots, shoes, millinery and hats 
and caps are quite up to expectations. Hardware 
is moving to distant points. The grocery trade is 
rather quiet. 

Minneapolis, February 21.—Milder weather makes 
more activity in some lines, but merchandise is still 
being bought by most merchants only as needed 
for immediate use. f 

Duluth, February 21.—Small orders for prompt 
shipment seem to characterize the situation here. 
Collections are fair. 

Omaha, February 21.—General business con- 
tinues unchanged. Collections are only fair. The 
cattle market is fairly active and hogs steady to 
strong. : ‘ 




















Southern Cities. 


Charleston, February 21.—No change in trade. 
Collections only fair. 

Savannah, February 21.—There is no change to 
note from last week in general business. Naval 
stores are firm. 

Atlanta, February 21.—Bad weather and conse- 
quent bad roads and streets have reduced trade to 
a minimum with manufacturers, jobbers and re- 


tailers. Collections have been dull. 
Augusta, February 21.—All lines report dull 
trade. The weather has been against country re- 


tailers, and they have had no need for new goods. 
Prospects for a large business next week are en- 
couraging. 

Facksonville, February 21.—Reports of wholesale 
business are good. Country collections are fair 
only for time of year. City collections are slow. 

Birmingham, February 21.—The weather is more 
favorable to business than during the preceding 
week, and jobbers anticipate a more satisfactory 
trade with country merchants. Collections con- 
tinue slow. 





CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, © 
WITH DESTINATIONS, FROM FEBRUARY 9 TO FEBRUARY 15, INCLUSIVE, 


[Special to BRADSTREET’S.] 





Liver-| Lon- | Glas- | Bris- 
pool. | don. | gow. tol. 

Halifax, N.\S.2- 32 =a 
Montreal, Que -.. 
Portland, Me.-... 
Boston -.-- 
New York ..- 
Philadelphia. 
Baltimore 
Newport News -.- 
Norfolk. < 7.223 -=., 
Galveston 
New Orleans....- 


Hull. | Leith. 


Wheat from 










40,000 





Totals, bushels. |182,361]104,775 


Indian corn from 
Halifax, N.S.-... 
Montreal, Que -.. raters 
Portland, Me..... 
Boston .... 
New York .-- 
Philadelphia - -.-- 
Baltimore. -.-.---.. 
Newport News ... 
Norfolk. cspesse 
Galveston-....--- eee 
New Orleans... --- 





Totals, bushels.! 77,948] 24,566 








U.K. | Other 
orders.| U. K. 


Dub- 
lin. 


Bel- 
Jast. 


Ant- |French 
werp. | ports. 


Port. 
ugadl. 


Other 
Cont'l. 


























Liver-| Lon- 
pool. | don. 





SEINE at. Dy lois tyr Solsore eigeic see coer Sen tree a 
Montreal, Que - 
Portland; Me: 2-25. - =.= 










150 ae 
9,066) 8,546 
2,975] 23,291 
2,000 


7+380 
135359 





Baltimore ~ . 
Newport Ne 
Norfolk 


11,418 





Dub- | Bel- | Other 
din, | fast. | U.K. 


Bris- 
tol. 


Glas- Conti. 


nent, 














11,898 











WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 





U.K. 
orders. 


Other 


Wheat from U. KB. 


Liverpocl. 











87,396 


287,228 des 
485,358 


10,511 


San, Hraneisco.22 2. scene 
Portland, Ore .- A 759331 
Tacoma J euae 
Seattle 








87,396 


75+331 








Totals, bushels .... 783,097 


Continent. 


90,346 





90,346 


For orders 
U.K, 


Direct 


Wheat flour from ports U.K. Continent. — 

















= ||San.Pranciseo< ccees ten a\cine 


12,805 


wees 





20,875 


- |Tacoma Be 
= are fai aaia ees seaeaty - 


——— 


20,875 


__——. 


12,805 





















































































"Chattanooga, February 21.—Trade is dull. Col- 
Jections are poor, but confidence is growing. 
Nashville, February 21.—Business in all depart- 
ments is materially hindered by bad weather, which 
has operated adversely for over a month. Collec- 
tions are retarded from the same cause. 

Memphis, February 21.—General trade shows a 
slight improvement, especially in boots and shoes 
and dry goods. Collections are only fair. 

New Orleans, February 21.—The past week has 
been rather dull. From a business standpoint trade 
was practically suspended for two days by an un- 
precedented snowstorm. After that business was 
not brisk. The movement in cotton has been light. 
mfavorable congressional action in relation to the 
sugar bounty has a depressing effect upon all lines. 
he market for sugar and rice is quiet, with only 
moderate trading. Money is unchanged, Funds 
e ample and demand for loans is moderate. 
Galveston, February 21.—Trade shows an im- 
provement, owing to the more favorable weather. 
Phere is a noticeable increase in demand for 
groceries, clothing and staple dry goods. Spot 
buyers are in the market and jobbers feel encour- 
aged. Orders are, however, being cautiously scru- 
tinizéd. ' 


s 


Pacific Coast. 

San Francisco, February 21.—Business continues 
rather quiet, with no special features. Wheat and 
wheat freights are unchanged. 

Portland, February 2t1.—General wholesale trade 
remains quiet. Retailers report an improvement. 
Local wheat market is fairly steady; holders show 
a disposition to carry stocks pending an improve- 
‘ment in prices. Present demand for export is 
not urgent. Disengaged tonnage in port suitable 
or carrying grain, 6,084 tons; engaged, 12,900 
tons. Lumber continues depressed, but there is 
an improved demand for shingles. Collections 
are slow. 

Seattle, February 21.—General trade remains 
quiet, though there is better movement in lumber 
and camp supplies. Collections are slightly better 
than at the first of the month. Mining companies 
‘report coal mined and shipped to Seattle during 
January 32,342 tons. 





Canada. 

Montreal, February 21.—Country orders are fairly 
good, but smaller in volume. Collections average 
same as last year. As stock-taking statements 
come to hand, it is evident that last year results 
have been very unsatisfactory, and uncertainty has 
a depressing effect on trade. The general situa- 
tion is dull and featureless. Retrenchment in ex- 
| penses is being vigorously applied. 

Halifax, February 21.—Business, as usual at this 
season, is quiet in all departments, and collections 
are slow. Advices from New Brunswick state that 
lumbering operations are seriously interfered with 
by the large quantities of snow in the woods. 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET'’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Wednesday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 























Week. 1895. 1894. 1893. 1892. 1891. 
Jan. 3 ----- 3,142,578 3,196,400 3,008,020 5,321,500 2,076,000 
ans TO”... 2,587,178 2,409,850 3,308,907 4,183,12I 1,104,079 
Jan. 17 ..-- 31564,459 31332,050 3,637,087 4,522,219 2,205,614 

2,840,750 2,947,950 2532385 3+557+395 21093+145 

2,483,858 2,083,100 3,123,745 4.740.451 1,366,628 

2,020,521 2,678,000 3,931,731 3,641,623 2,236,283 
Feb. 14.--- 2,572;740 2,005,250 3,080,055 4,042,779 2,089,879 
Feb. 21.... 1,808,978 1,730,500 2,596,815 3,307,746 1,684,240 
Feb. 28.... we-+ 2,972;250 3,251,031 2,908,898 1,831,637 
. a e--- 2,851,400 2,894,077 3,754,108 2,091,684 
Mar. 14.... w--- 39258,050 2,886,139 3,818,970 2,733,089 
Mar. 21.... ae-- 253435780 2,766,722 2,965,967 1,820,977 
Mar. 28.... w--= 2,966,250 2,875,122 2,597,330 2,164,188 
April 7 ..-- wee- 25778,150 3,635,470 2,959,882 2,934,652 
April 14... a-++ 11955)500 2,948,052 2,910,356 2,456,080 
April 2x... we-- 3,019,000 3,963,417 3,107,150 2,222,895 
April 28 ... wees 2)727;300 2,507,796 3,259,561 2,300,703 
May 5.---- e-s-  25773)250 25776979 3,951,718 2,349,194 
May 12..-.. aes+ 2;815,762 2,712,752 3,621,802 1,041,337 
May 19--.- iee- 2)420,900 3,885,120 3,603,894 2,499,744 
May 26.... ---- 2,310,500 3,106,687 2,280,732 2,342,899 

Me ass ls 2,401,830 3,253,490 2,891,356 2,697,464 
yiNe 9.\5..~ 2,742,625 3,610,500 3,052,797 1,190,609 
June 16.... 2,254,170 3,834,840 3,336,346 2,398,371 
— ee-=  1)927;600 3,553,000 2,457,820 1,906,415 

ee-- 157175250 319721300 3,216,745 2,221,897 

| = _--- 1,850,200 3,677,900 2,060,504 2,225,652 
July 14..-- e-+- 253779350 41134630 2,583,155 2,220,860 
mpaly az .... ae-- 1,873,300 5,077,835 2,716,280 2,230,522 
July 28 .... 3y388,000 4,363,572 2,524,540 3,164,311 
August 4 .- 2977957 5»622,045 37978,696 4,030,517 
_ August rr... 3,417,200 5,018,200 4,148,173 5,147,350 
August 18... a<-= 259791924 64,129,700 34750)174 5,761,187 
August 25.. e-- 3)182,100 4,960,400 4,606,820 6,348,054 
wee 39420,000 5,092,500 3,241,050 5,441,566 
w-== 39207,300 4,902,000 3,567,813 4,726,232 

e--+ 25789,000 5,3571425 3,384,241 6,974,643 

eece 395371283 45727,925 3711,567 4,711,061 

2,562,500 3,490,000 4,045,769 3,405,982 

3,243,100 3,189,091 4,017,059 34958,810 

31317,048 2,862,641 3,625,994 4,093,447 

---+ 3)192,093 2,709,700 3,270,275 3,500,271 

w--+ 393539774 353271525 4,078,212 3,381,123 

---- 25934)372 2,860,920 39714,738 3,820,311 

-+-+ 2,689,323 2,873,250 3,885,554 4,490,765 

a=== 27909724 2,645,250 3,943,632 5,383,691 

eese 39312,675 2,764,080 3,465,195 4,082,808 

2,667,825 2,440,750 4,533,059 5,662,910 

3,01I,563 2,558,000 4,404,758 6,033,501 

24536,292 3,217,050 3,277,093 5»495+589 

eese 395541330 2)605,770  41247,215 3,558,848 

pene 1)814:053 24036500 29175772 3 106,977 
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Bushels of Indian Corn Exported. 
[Special to BRADSTREET'S.] 


Week. 
Jeted ease * 
Jan. 10. 
Jan. 17.. 
Jan. 24. - 
Jan. 31... 
Febs 742-55 






Feb. .28..... 
March 7..... 
March 14.... 
March 2t.... 
March 28. . 
April 7.. 
April 14..... 
April 21..... 
April 28..... 
Mays5...---- 








August 4.... 
August 11... 
August 18... 
August 25... 
Sept teccaes 







Sept. 8.-. 
Sept. 15. 
Sept. 22. 


1895. 
872,441 
1,067,406 
661,257 
695,500 
942,461 
927,310 
562,381 
592,967 











1894. 
1,657,300 
1,570,000 
2,052,200 
1,865,000 
2,147,000 
1,424,000 
1,520,000 
1,355,000 
1,237,200 
119471300 
1,278,000 
1,119,000 
1,667,000 
1,274,500 
1,427,000 
2,040,000 
1,642,000 

889,000 

730,000 
1,111,600 

507,000 

812,700 

974,000 

864,400 

478,000 

526,000 

539,100 

440,000 

172,000 

256,000 

119,200 

226,100 

166,268 

105,000 

119,000 

127,000 

69,570 
145,301 
104,000 

98,000 
184,724 
113,553 

92,087 
146,522 

732416 

197,813 

189,326 

165,320 

271,434 

292,277 

658,066 

649,877 


1893. 
631,942 
824,644 
655,400 
7351050 
700,515 
487,387 
712,490 
866,310 

1,076,350 
6795797 
966,069 
904,045 
614,434 
944,160 
908,275 
694,280 
764,692 

1,040,520 

1,046,985 

1,247,875 
705,170 

1,090,740 
629,500 
729,250 
849,000 

1,003,500 
£70,000 

1,183,000 

1,192,700 

1,587,580 

1,694,000 

1,831,100 

1,734,000 
983,300 

1,116,300 
672,875 
859,000 

1,195+555 
813,500 
642,000 

1,089,060 

1,123,900 
929,800 
846,400 
864,400 
673,700 

1,205,000 
897,000 

1,169,000 

1,227,800 
559.240 
815,000 


1892. 
2,646,447 
3,321,434 
2,856,732 
3,833,932 
3,271,598 
2,927,141 
3)243,260 
39377+973 
2,567,985 
2,638,913 
2,701,369 
2,202,318 
25734:545 
2,425,061 
1,742,304 
1,010,644 
14796,067 
2,867,386 
157351392 
1,414,522 
1,089,585 
7591344 
509,324 
805,531 
891,807 
622,553 
393,314 
586,814 
642,435 
539764 
589,510 
415,344 
514,362 
7279377 
396,000 
167,035 
455 ~05 
472,913 
460,751 
769,066 
555,962 
793,453 
890,432 
865,945 
951,018 
762,737 
554.396 
891,760 
506,029 
968,638 
591,003 
244,556 





1891. 
284,751 
410,848 
407,568 
242,695 
335-157 
288,406 
3475759 
378,639 
600,390 
652,128 
465,382 
534,803 
514,184 
474,926 
241,669 
286,428 
265,860 
359,992 
357,808 
418,819 
629,462 
621,274 
512,462 
586,654 
915,947 
877,898 

1,330,611 
818,195 
7664765 
922,411 
382,814 
265,959 
289,028 
436,589 
387,545 
196,411 
799,427 
386,125 

1,313,831 
985,342 
598,192 
687,885 
607,262 
597,685 
568,764 
5539364 
312,085 
757,657 
648,973 
683,627 

1,160,893 

1,778,982 


Total Wheat, Corn and Flour Exported 
for the Week. 


[Special to BRADSTREET'S.] 
—Flour, bbls —Wheat, bush——Ind.corn,bush~ 


Week, 
Feb. 20. 
New York... 
Philadel. ... 
Baltimore -. 


Newp’tNews 
Norfolk -... 
Halifax .- 
St.John,N. 
Montreal. .. 
Portl'd, Me. 
N. Orleans. . 
Galveston .. 
San Fran... 
Portl'd, Ore. 
Tacoma .... 
Seattle. .. 













This Last This Last This Last 
week. week, week, week. week. week. 
63,03" 67,739 371,030 294,127 72,424 122,158 
6,000 8,058 146,295 50,372 67,396 27,776 
1,246 45,412 172,917 94,560 98,571 192,076 
31,577 14571 148,007 182,655 62,873 18,432 
24,756 20,634 ---- 24,000 ---- 110,569 
ects aes ers o's) (X75 4O7 wane 
S05 150 sone wy kre Paes 27,380 
500 125 ---- 62,500 114,325 60,000 
6,01r 27,237 228,815 287,913 5,951 4,000 
cane w--- 738,435 BRS ase 

«e-« 142,870 isse Base SOF; 

ae ohana bIOs52% ices pes 

Totals.. 133,121 183,926 1,209,9341,745,073 592,967 502,384 





Exports of Domestic Breadstuffs. 
Exports of breadstuffs for January and the seven 
months ending with January 31, 1895, with compari- 
sons for last year: 

























JANUARY. 
—— Quantities. ——Values 
1895. 1894. 1895. 1894. 

Barley, bush ..-.. 65,753 121,960 $36,855 $47,691 
Corn, bush... = 3152,403 8,560,850 1,600,431 3,800,153 
Cornmeal, bbls... 15,069 18,534 53,712 46,090 
Oats, bush -.*.... 39,384 90,126 13,766 31,510 
Oatmeal, lbs . = 1,700,452 988,410 46,323 25,011 
Rye; bush... .2-- 388 ee 189 no 28 
Wheat, bush ..... 6,762,861 5,964,365 3,812,681 3,840,547 
Wheat flour, bbls. 1,207,208 1,341,978 3,859,820 53537106 

"POtalsc cnn oo pe e--neee |) e+ =5as 914239777 131334708 

SEVEN MONTHS ENDING WITH JANUARY. 

Barley, bush. ---- = 1,143,583 3,755,025 5941762 157545742 
Corn, bush .....-. 9,066,428 37,728,763 4,783,908 17,694,996 
Cornmeal, bbls... 128,166 165,211 385,734 438,530 
Oats, bush ....... 333,105 5:479,704 117,266 1,922,154 
Oatmeal, lbs -.... 8,451,924 5,546,117 224,361 1373939 
Rye, bush. - S 8,810 230,628 5,053 126,370 
Wheat, bush ....-. 48,286,579 63,114,284 26,971,571 43,660,800 
Wheat flour, bbls. 9,206,486 43,192,037 


Totals 


10,143,687 31,351,955 





64,434,610 108,927,568 


Exports of Live Stock and Provisions. 
Exports of live stock, meats and dairy products 
for the periods set forth are officially reported as 


follows : 








JANUARY. 
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Phillips, of Pennsylvania, and favorably reported 
to the House by the Labor Committee. He is 
hopeful that it will become a law, but finds it un- 
expectedly difficult to arouse the interest of mem- 
bers toa point which will impel them to active 
work for the bill. 

‘« The Federation of Labor has fio special inter- 
estin the arbitration bill, Mr. Gompers says, be- 
cause it applies to the railroad men only, but he 
hopes to see it enacted.” 


THE INDIAN CORN SUPPLY OF EUROPE. 

A recent issue of the London Jimes says: ‘‘ The 
consumption of maize in Europe and the several 
sources whence the European countries derive 
their supplies of this cereal form the subject of a 
statement now in course of issue from the United 
States Department of Agriculture at Washington. 
The figures throughout refer to the cereal year 
ended July 31, 1894, and the quantities are given in 
bushels of 60 pounds. In the following table the 
numbers denote the net imports, the reéxports 
having in all cases been deducted. The total is 
134,496,000 bushels. 

“Imports of maize into Europe for the year 


Dry Goods. 
[Special to BRADSTREET'S.] 

Business is ruling seasonably fair, the better 
weather helping the retail and jobbing movement 
considerably. Cotton fabrics in the way of brown 
and bleached goods are quiet, and to sell with any 
freedom lower prices have to be accepted. Itis stated 
that a contract for 20,000 packages brown cottons 
fell through this week, the difference between seller 
and buyer being only %c. Converters are buying 
fairly, while some export business is noted from 
time to time. Printed fabrics are selling well and 
going freely into use. Ginghams are meeting with 
a fair sale at the low prices ruling. Foreign dress 
woolens are in excellent demand, and supplies with 
jobbers are being taken about as fast as they come 
Men's-wear woolens are steady, with fair fall 
The mills 





in. 
orders being booked from time to time. 
are generally well employed. 





Cotton. 
The exports of raw cotton during the month of 
January and the five months ending January 31, 
1895 and 1894, compare as follows: 


January———~__—-5 mos. end. Jan. 3i—~ 





a 

















1895. 1894. 1895. 1894. ended July 31, 1894: 
1,161,138 758,915 4,776,818 3,621,590 | Ayporting country. Bushels.| Importing country, Bushels. 
=~ 585,908,649 376,712,316 2,421,867,830 1,801,115,001 | United Kingdom ... 70,160,000 | Austria-Hungary ... 6,424,000 
Values ..-.- $32,025,299 $29,399,697 $138,339,417 $143,559»399 | Germany..----.----- 32,720,000 | Belgium -...-.- 4,800,000 
France . 10,480,000 | Switzerland ....... 1,712,000 
Holland 6,560,000 | Denmark ....------ 1,640,000 





Wool. 


(Special to BRADSTREET’S,) 


The market shows a fair demand, but values are 
yet tending in favor of the buyer. It is stated that 
about 200,000 pounds of fine Ohio fleeces were 
picked up by a manufacturer during the past two 
weeks, and that the price paid was below 17c. for 
XX and above. About 16%c. is the views of buy- 
ers, and it is hard work to interest them in any 


‘Details are*given as to the countries which 
contribute to the maize requirements of the United 
Kingdom, Germany and France respectively, but 
we need only refer to the sources of the maize 
supply of this country. In the next table these are 
shown for the last two cereal years. 

‘‘Imports of maize into the United Kingdom for 


the year ended July 31: 
—1393-94 compared— 











A Exporting 1893-94, 1892-93. with 1892-93. 
large lots at any more than this price, although country. bushels. bushels. Increase. Decrease. 
some small lots are being sold at 17¢c. Medium Roumania -.----% 28,520,000 255721,000 .25799,000 sae 

. r - United States .... 23,755,000 15,813,000 7,942,000 2 Ss 
fleeces in the way of combings and No. Is are | Russia......-..-- 9,128,000 7,200,000 1,928,000 
: : . Canada, 22-....-. 5,786,000 2,476,800 3,309,200 
fairly steady, but quiet. Quarter-bloods are in Turkey ..--...00- Biguti sod) Pe, 768,000 ces tes pes 
moderate supply and steady, some choice light lots | Bulgaria -..----- Bos .aup $68,000 285,000 | | .-=- 
* Argentina -......5 838,000 7:098,000 ote 6,260,000 
of unwashed ranging up to 18c., although most | Other countries .. 205,160 597,000 coe 391,840 
lines range at about 17c. Quarter-blood clothings Totalgne ae 71,016,660 61,241,800 9,794,860 ax. 3 


are quiet at 16@17c. for best lots, with the range 
down to 15c. Territory wools are quiet, and the 
price is gradually weakening toward 3oc. scoured, 
although choice lots of fine medium and fine are 
yet quoted at 31@33c. Australian wools are steady, 
with a fair demand in progress. Other foreign 
fine wools quiet. 


“Tt will be noticed how considerable a propor- 
tion of the British supply comes from the Danubian 
valley (Roumania and Bulgaria), while if Turkey 
and Russia be added we get for the later of the two 
years a total of 40,432,500 bushels from eastern 
Europe, or 57 per cent. of the whole import, as 
compared with 33 per cent. derived from the 
United States. It is a curious circumstance that 
Germany obtained in 1893-94 nearly half of her 
maize imports from the United States, while Rou- 
mania was by far the most important source of the 
French supply, the United States having furnished 
not more than one-fifth. 


Petroleum. 
The exports of mineral oils and its products dur- 
ing January and the seven months ending January 
31, 1895 and 1894, compare as follows: 














JANUARY. 
——Gallons —— — Values— ‘©The most remarkable figures in the second 
1895. 1894. 1895. 1894. y c 
Crude sk. cdo ean tahentes ee ais 108 table are those relating to Argentina, the marked 
eis wees i lp ss Bea : ee contrast in which must recall the parallel fact, noted 
Lubricating .... 3,457:679 307,695 498,231 390,127 | in the Z#mes of January 21, that the imports of hay 
Resi parents f ,016 ¥ : : ip ’ 
Sau AQEEn ave ge 2t4 | into the United Kingdom from Argentina fell from 
Totals ..--- 77,264,410 79,778,836 3,860,429 3,384,501 | 24,634 tons in 1893 to 805 tons in 1894. The Wash- 
SEVEN MONTHS ENDING JANUARY 3r. ington report under notice observes that one of the 
Cradeé a2... 254 65,641,938 76,001,147 2,746,769 2,525,908 Sal 4 j Ste 
Naphtha -.-.--- Te out ened so prazerds canada. GACOKT features of special interest to United States farmers 
Se eerecarae a 450,244,320 446,574,467 18,783,829 18,743,318 | is that ‘while Argentina has been cutting a wide 
ubricating .... 23, 88 23,532,602 9179,244 ,I61 “ r 5 
edd eae : i ered 3 pe oo a wae swath in the international wheat market, her ex- 
= ———— _ ———_  ——— ] ports of maize to European countries have fallen 
Totals ....- $50,562,275 556,983,145 25)355,186 25,094,569 P P 


off greatly. They aggregated nearly 11,000,000 
bushels in 1893 and less than 2,000,000 in 1894.’ 
It iss remarked that it will occasion some surprise 
to Americans that the little kingdom of Roumania 
furnished the principal maize-importing countries 
of Europe with more maize than the United States. 








PROPOSED LABOR LAWS. 

A Washington special to the Philadelphia Press 
says: ‘Three prominent labor leaders—Samuel 
Gompers, ex-President of the American Federation 
of Labor, and the legislative committee of that or- 
ganization, A Furseth and A. Strasser—are at the 
capitol working for measures which have been in- 
dorsed by the Federation. 

‘One of their bills, framed by the Seamen's 
Union and indorsed by Representative Maguire, of 
California, was yesterday signed by the President. 
Its effect is to abolish penal punishment of sailors 
for vlolating their civil contracts with shippers. 
The Seamen's Union has other bills upon which it 
hopes to secure a favorable action at the hands of 
the next Congress which are designed to abolish 
capital punishment on shipboard, to improve the 
standard of rations, and quarters for sailors. It 
contends that the seamen of the American mer- 
chant marine are treated with less consid- 





WOOD IN WAR SHIPS. 

The board convened by Secretary Herbert to 
consider the subject of dispensing with wood in the 
construction of the naval ships now building, and 
also for the purpose of finding some suitable substi- 
tute for wood in places where it is impracticable to 
use metal, of which board Commander Bradford is 
senior member, is said by the Philadelphia Ledger 
to be making fair progress. ‘‘ Since the naval ac- 
tion fought off the mouth of the Yalu river between 
the Chinese and the Japanese fleets, during which 
several ships were disabled and thrown out of ac- 
tion by serious fires on board, the matter has re- 
ceived much attention at home and abroad. The 
German admiralty has convened a board to find 













——Ouantities—~ — Values-———— 
1895. 1894. 1895. 1894. 
Cattle, number -.. 22,163 23,822 $2,076,742 $2,259,767 
Hogs, number. ... 25 4L 309 500 
Beef, canned, lbs. 5,464,223 5,115,907 480,302 474,796 
Beef, fresh, lbs... 17,002,186 15,718,705 1,493,437 1,388,106 
Beef, salt, lbs .... 6,616,530 5,074,726 392,793 306,364 
Tallow, lbs....... 1,160,472 2,512,027 60,018 131,549 
Bacon, lbs. === 40,208,147 44,682,718 3,280,772 4,078,164 
Hams, lbs. «++ 71:867,312 8,990,289 795,052 965,370 
Pork, lbs. === 592231339 5 »543,9T4 3731079 409,710 
Lard, lbs.......-- $0,220,784 44,494,873 3,803,019 44043143 
Butter, lbs-.=.... 355,951 831,930 63,078 151,267 
Cheese, lbs .-.-.. 1,968,754 1,794,720 190,289 183,482 
Oleo, butter, Ibs... 255,178 189,094 31,470 22,952 
Oleo. oil, Ibs ..... 6,815,194 10,268,254 619,492 996,252 
TOS. << eas & CPE SEA eee ea 13,659,843 15,411,422 
SEVEN MONTHS ENDING WITH JANUARY. 

Cattle, number ... 203,924 153,457 19,179,246 14,416,606 
Hogs, number. ... 1,077 278 7,695 4,883 
Beef, canned, Ibs. 42,596,324 39,058,354 3,753,225 3,680,576 
Beef, fresh, lbs ...112,177,823 100,464,455  95733,184 8,922,799 
Beef, salted, lbs .. 38,108,083 35,170,407 2,153,446 2,019,726 
Tallow, Ibs.....- = 18,202,399 39,462,808 916,592 1,998,930 
Bacon, lbs .. 259,532,860 241,646,209 22,030,503 23,518,140 
Hams, lbs... = 57»147,018 49,702,419 6,132,865 5,945,384 
Pork, lbs... = 337588,380 34,862,224 2,485,971 2,976,281 
Lard, lbs.......--265,743,0L1 227,929,952 21,238,469 22,177,223 
Butter, lbs........ 2,863,826 5,067,783 511,745 946,246 
Cheese, lbs..... w= 39:236,356 43,750,345 35730142 4,223,599 
Oleo, butter, Ibs.. 3,163,189 1,746,154 333,948 216,582 
Oleo. oil, Ibs ..... $1,871,371 65,700,156 4,804,323 6,445,316 


—_———_ 





_———- ——_ 


Totals ...-000 weceee 971011354 


erneee 


9714921327 





eration by the laws of the United States than 
are those under the jurisdiction of any other 
civilized nation; that their food and quarters are 
poorer, punishments more severe and work harder, 
and that scurvy is more prevalent among them, 
“Mr, Gompers is working particularly for the 
bill to create a commission to invesitgate the con- 
ditions of labor and agriculture and their relations 
to capital, which was introduced by Representative 


some proper substitute for wood. In the meantime 
the use of wood has ceased altogether, even the 
furniture being made of iron, and cork used where 
a non-conductor is absolutely necessary. The 
English have not yet taken any definite action, but 
are casting about for some substitute for wood. 
The French have for a long time used a minimum 
of wood, and in all foreign ships less wood has 
probably been used than in those of our service, 
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‘“The problem is not an easy one. While there 
is no doubt that the abolition of all combustible 
material will add to the fighting efficiency of ships 
of war, it is equally sure that if this were done they 
would be uninhabitable. Owing to the good con- 
ducting properties of iron and steel, the living 
quarters, if not sheathed with some non-conductor, 
become intensely cold in winter and very hot in 
summer. Where heat is applied, owing to the dif- 
ference of temperature on the opposite sides of the 
metal plating, much condensation of moisture 
occurs. These difficulties cause rheumatism and 
pulmonary diseases. Clothing kept in metal draw- 
ers and lockers becomes ruined from moisture, and 
the drawers must be lined with something in the 
nature of wood or thick felt. 

“Briefly, a substitute for wood should have the 
following properties : 


“Ttshould be light, or no heavier than wood, non- 
conducting, non-combustible, and when struck by 
shot should not fly into splinters. When used for 
bulkheads, berths, shelves, lockers, etc., it should 
be strong and capable of being worked into shapes 
with tools. For linings on metal no great strength 
is required, Several manufacturers of metal goods 
and furniture have offered to make samples for the 
board to pass upon, Chemists and others are try- 
ing to produce an artificial wood. Manufacturers 
of fireproof paints and liquids have given some very 
successful exhibitions ot their wares. Surface pro- 
tection of wood, however, is insufficient, and of no 
avail when the wood becomes splintered by a hail- 
storm of small projectiles; in addition, there is the 
difficulty of wounds caused by flying splinters. In 
wooden ships frequently as many persons are 
wounded by splinters as by shot. 


‘‘A solution of the problem of finding a substi- 
tute for wood, in the opinion of the board, seems to 
be in the following direction: Take something in 
the nature of cheap wood or vegetable fiber and 
fine sawdust, treat them chemically with some in- 
soluble fireproof substance, not too heavy, then 
press and roll into boards, more or less dense, ac- 
cording to the use for which the material is desired. 
Such a material will non-inflammable all 
through, will not splinter, will not be heavy, and 
will be a non-conductor. Possibly this artificial 
board can be strengthened by inclosing within it a 
tough fine wire netting. If sawdust or other fine 
cellulose material, after being rendered non-in- 
flammable, can, by mixing with other materials not 
too heavy, or, if heavy, in small quantities, be ap- 
plied to metal in a plastic state so as to harden 
into a compact mass impervious to water, then it 
will be of great value. In other words, if a light, 
non-conducting, non-inflammable, insoluble ce- 
ment can be discovered, it will be of great use in 
ship construction.”’ 


be 


LOUISIANA’S SULPHUR. 


A New Orleans correspondent of the New York 
Sun says: ‘* The Standard Oil Company has finally 
solved the great problem on which hundreds of 
thousands of dollars have been spent in vain of get- 
ting at the immense mass of sulphur which lies some 
hundreds of feet below the surface in Calcasieu 
parish, La. For thirty-five years company after 
company has experimented with this deposit of sul- 
phur, which is probably the largest in the country, 
and is valued at from $30,000,000 to $100,000,000. 
There was no doubt about the sulphur being there, 
but, unfortunately, between it and the surface lay 
an immense quicksand, which could not be re- 
moved, excavated or bored through. There was 
no way of man reaching the sulphur and getting it 
up. A small town—Sulphur City—has grown up 
in the neighborhood of the mines, at which lived 
the operatives engaged in trying to solve the prob- 
lem. As the expenses of these employees had to be 
paid, and as not a pound of sulphur was obtained, 
the several companies organized to mine it went, 
one after another, into bankruptcy, until the prop- 
erty fell, a short time ago, into the hands of the 
great Standard Oil Company. 

‘‘Long before the discovery of petroleum in 
Pennsylvania a party of hunters stumbled on a 
petroleum spring in Calcasieu. The Louisiana 
Petroleum Company was organized to mine for it, 
and while mining discovered that side by side with 
the oil was one of the most valuable deposits of 
nearly pure sulphur in the world. The sulphur 
was 400 feet below the surface and extended below 
800 feet further. There was no doubt or question 
about this, but, unfortunately, just above the sul- 
phur was a quicksand 160 feet thick. One effort 
after the other to reach the sulphur failed. The 
drill struck an underground well, then a gas well. 
After several deaths the American Sulphur Com- 
pany gave up the enterprise. Then a Belgian 
engineer undertook the work and endeavored to 
neutralize the quicksand by freezing it solid and 
boring it through, and erected valuable refrigerat- 
ing machinery for that purpose, but the quicksand 


would not stay frozen, and that system of mining 
had to be abandoned. 

‘‘ Within the last few weeks the Standard Oil 
Company has got control of the property. It set 
about mining in a fashion the very opposite of that 
of the Belgian engineer. Instead of using freezing 
as the means of getting at the sulphur, it is trying 
heat. Superheated water is forced through ro-inch 
pipe on the sulphur, melting it, and the liquid 
sulphur water is then pumped up. A little exposure 
to the air, so as to evaporate the water, leaves almost 
pure sulphur. The experiment has been a success 
beyond expectations. It was tried for the first time 
only a few days ago, and several tons of sulphur 
obtained at the first strike. It has been operated 
successfully ever since.” 








BRITISH FOREIGN TRADE OF JANUARY. 


The London Statist says: ‘It is useless looking 
for expansion in the value of our foreign trade until 
the anomalous position in the United States is ad- 
justed and that country ceases to press for sale im- 
mense quantities of cereals and cotton upon the in- 
ternational markets, which keeps prices at their 
present abnormally low level. Had it not been for 
the further heavy shrinkage in prices in January, 
1895, compared with January, 1894, our imports 
and exports would both have shown expansion. 
But with middling American cotton at about 3d., 
as compared with over 4%d. in January last year, 
and with other prices affecting both our imports 
and exporis much lower than last year, we have to 
import and export much larger quantities of produce 
to show an equal value. 

‘In spite of the lower prices and the fact that in 
January, 1894, our exports of coal were abnormally 
heavy after the termination of the coal crisis, our 
total exports have been worth £72,000 more than 
in January last year. This result has, however, 
been largely due to the exceptional shipments to 
the United States of woolen and worsted goods, in 
consequence of the new tariff on these materials 
having come into force on January 1, and our ex- 
ports of these goods having for several months 
previously been extremely small. Further, the 
United States in January this year took a much 
greater quantity of all kinds of goods than in Jan- 
uary, 1894, when the effect of the currency crisis 
was accentuated by the expectation of reduced 
tariffs in that country, and when, consequently, 
purchases from this country were not much more 
than one-half what they were in January, 1893. 
To show how greatly the recovery in our exports 
to the United States has neutralized the shrinkage 
in other directions, we give below in some detail a 
comparison of our exports to that country in Janu- 
ary, 1895, 1894 and 1893: 


EXPORTS TO THE UNITED STATES IN JANUARY. 









1895. 1894. 1893. 
Beer and ale. £19275 £11,983 £26,917 
Raw wood... 41,426 4,162 12,458 
Cotton piece - 222,210 144,765 263,076 
Jute piece...- 939177 53,391 109,755 
Linen piece... 251,557 120,754 254,025 
Woolen tissues ~ 140,536 45,371 87,817 
Worsted tissues. ie 511,897 105,355 305,896 
Hardware ...... ae 16,692 10,400 25,205 
Tinplates -- 216,168 226,501 307,717 
Pig rou osc otesce ss 4,099 5,953 21,309 
Textile machinery. - ae 42,354 22,850 53.541 
Alkali; se. <- 2 nana aan 67,898 76,427 127,026 
Bleaching powder -. =a 25,357 26,353 33,230 
Earthenware _...... af, 61,919 34,715 69,163 
Skins. in c<sxa cao 44.485 44,486 58,113 
Miscellaneous’... 3, <:.-<<+<e-se 209,620 135,712 257,225 





£1,968,700 £1,068,126 £2,012,472 


‘‘As the increase in our exports to the United 
States reached no less than £900,000, our ship- 
ments to other countries must have declined by 
over £800,000, of which, however, about £400,000 
was due to comparison with the abnormal coal 
shipments last year. 

‘* How potent a factor prices are at the present 
time in preventing recovery in the value of our 
exports may be gauged by our cotton trade. Ex- 
cluding our shipments of cotton goods to the 
United States, which, as will be seen above, 
showed appreciable recovery, the quantity of our 
exports of cotton goods to other countries in Janu- 
ary, 1895, was slightly larger than in January, 1894, 
but its value declined from £4,578,000 to £4,050,- 
ooo, a shrinkage of no less than £528,000, due en- 
tirely, we believe, to the reduced price of the raw 
material. 

‘The shrinkage of 41,705,000, or 4.4 per cent., 
in the imports is very small considering the low- 
ness of prices and the fact that in January last year 
our imports were the largest of any previous Jan- 
uary in our history, and that this year’s wool ar- 
rivals are late. Our imports of raw cotton in- 
creased 310,000 cwt., or nearly 11 per cent., in 
quantity, while in value there was a shrinkage of 
£924,000, or nearly 15 per cent. Our wheat im- 
ports were very large, having increased in quantity 
by 59 per cent., chiefly due to enormous imports 
from Russia, which sent us 2,624,000 cwt., as against 


1,147,000 cwt. last year and 690,000 cwt. in 1893, 
but the increase in value was less than 37 per cent. 
The arrivals of wool were very small, having been 
only 90,400,000 pounds, against 117,310,000 pounds 
last year, but this shrinkage will probably be made 
good in later months. The value of raw wool re- 
ceived declined over £1,100,000, or about 27 per 
cent., while the shrinkage in quantity was not quite 
23 per cent.”’ 


BRITISH FOREIGN INVESTMENTS. 

An interesting though conjectural estimate of the 
amount of British capital invested outside Great 
Britain is given in the London Séatist, from which 
the Lvening Post extracts the following facts: 
‘Last year the value of the imports into the United 
Kingdom exceeded the value of the exports by 
134,000,000. The British vessels entering and 
clearing with cargoes during the year measured 
about 50,000,000 tons, which at Ios. per ton would 
represent earnings of £25,000,000; to this should 
be added the earnings of English ships which did 
not touch at English ports; also the commissions 
and insurances, amounting in all to £40,000,000. 
The foreign and colonial borrowings during the 
year amounted to £30,009,000, while advance 
orders for machinery, etc., would amount to 
£6,000,000 more. Adding £,36,000,000 to the 
4134,000,000 excess of imports and deducting 
the £40,000,000 referring to the shipping, we 
have as a remainder £130;000,000. Large amounts 
of capital invested abroad were brought home to 
London, but these withdrawals were offset, the 
writer thinks, by the interest which became due in 
1894, but which the English capitalists did not re- 
ceive, because of default. Next, the net imports of 
coin and bullion of all kinds amounted to £,10,000,- 
ooo, making the total assumed receipts on capital 
invested abroad £140,000,000, Capitalized at 5 
per cent., this sum would represent an investment 
of British capital outside Great Britain amounting 
to nearly £3,000,0c00,000, or $15,000,000,000, which 
probably understates the real amount.” 


TEXAS CATTLE FEVER LINE. 

In accordance with the act of Congress of May 
29, 1894, the Secretary of Agriculture has issued to 
‘‘managers and superintendents of railroads and 
transportation companies of the United States, 
stockmen and others,’ the usual regulations con- 
cerning cattle transportation, to be in force from 
the sth day of February inst. to the rst day of 
December next. The principal difference between 
the regulations and those of last year lie in the fact 
that the Texas fever line, as it is called, has been 
extended westward to the Pacific coast. , The line 
from the Pacific coast to its junction to the old line, 
which formerly did not extend beyond western 
Texas, is described as running from the extreme 
western point of the county of Contra Costa east- 
ward along the northern boundaries of Contra 
Costa and San Juan to the western boundaries 
of Amador, then north along the western bound- 
ary of Amador to the southwestern corner of 
Eldorado, then southwest to the boundary line 
of California, thence southeasterly along the 
eastern boundary of California to the western 
border of Arizona, then south along the west- 
ern boundary of Arizona to the southwestern 
border of the territory, and east along the 
southern boundaries of Arizona and New Mexico 
to the Rio Grande, southeast along the Rio Grande 
to the southwest corner of the county of Foley, 
Texas, and northeasterly along that river to the 
southwestern corner of the county of Pecos, which 
was the western extremity of the old line. The 
principal change in the old Texas fever line affects 
the territory of Oklahoma, a large portion of the 
northwestern part of that territory, which was form- 
erly included with the line, being now outside. 
There are Missouri, Tennessee and Virginia left 
out of the line. The Bureau of Animal Industry is 
preparing the map for 1895, showing the Texas 
fever line in its entirety, under the regulations, and 
it will be printed and ready for distribution as soon 
as possible. The regulations imposed upon the 
transportation companies, stockmen and others 
with regard to the removal of cattle from south of 
this line do not differ from those in force last year. 


SENTIMENT AS TO THE SOUTH. 

The Baltimore Manufacturers’ Record says: 
‘About five years ago, when the south, in har- 
mony with the whole world, was at the full tide of 
speculative activity, and while it was being claimed 
by many that its industrial advancement would 
prove unstable whenever a period of depression 
should come, the Manufacturers’ Record took the 
ground that the south would stand such a test 
better than any other section, Ina lengthy review 


t 





—_—_-—____. 





of this question, published in December, 1889, the”’ 

paper named said ‘‘that the fact that southern fur-— 
naces would continue to run through such periods 

of depression, and even to make money, while 

many northern furnaces would be forced to blow — 
out, would prove an argument to which there 

could be no reply. ‘It would be during years — 
of dullness more than in active times that 

the strength of the south’s position would be seen, 

because while business is brisk and prices high, 

manufacturing interests in all sections can run, 

and even those that are badly located can make 

some profit; but the crucial test will come during 

periods of severe depression.’ 

‘The writer was not making a wild prediction in 
putting forth such a statement as this. The busi- 
ness world, of course, did not accept it, but as it 
was based on a knowledge of the south’s un- 
equaled natural advantages for manufacturing, its 
truth is now being demonstrated. Just as the low 
price of cotton during the last two years will prove 
to be a great blessing to the south, so the severe 
strain of the financial and business depression of 
the last three years will eventually prove of untold 
value to this section. Without such a test the 
world would never have been able to fully under- 
stand the solidity of the south’s industrial sit- 
uation. When the Baring failure came, and the 
world-wide speculative era ceased, many who 
had supposed that the south’s industrial 
growth was merely the outcome of town lot 
booming looked for a collapse, but week after 
week passed and the south stood the strain. 
When this was followed by the financial crisis of 
1893, many again expected to see the south suffer 
more than any other section. But through all the 
strain, without accumulated capital upon which to 
fall back, discredited by the financial world, it met 


the situation in its own strength, and stood the 


panic and the subsequent depression vastly better 
than any other part of the country, just as the 
Manufacturers’ Record had predicted six years ago. 
The effect of this is now being seen in a complete 
change of sentiment regarding the south. This 
change finds an apt illustration in the /ron Age of 
last week, in which, discussing ‘ the sturdy south,’ 
it says: 

“ The collapse of land booms in 1890 carried down 
a number of enterprises built for speculative pur- 
poses, and it Jookea then as if the end were near; 
but that experience was doubtless of genuine benefit 
to legitimately established concerns in making them 
depend upon their direct business instead of seek- 
ing profit through land speculations, and econo- 
mies were accordingly instituted which have played 
an important part in passing through the terrible 
strain of the panic of 1893. The secret of industrial 
management has been discovered by our southern 
brethren, and they deserve great praise for what 
they have accomplished. They have shown that 
in their portion of the United States manufacturers 
of great staples can put their products on the 
market cheaper than can be done anywhere else in 
the civilized world, and yet with some profit to 
themselves. * * * The results which have been 
accomplished in the south are having an important 
effect on manufacturers in other sections. The 
cotton manufacturers of New England are taking 
steps to either remove their establishments to the 
southern states or to locate branch factories there. 
* * * Nor is the movement confined to cotton 
manufacturers. Other interests are waking up to 
the advantages enjoyed by southern location, and 
are transplanting their capital and energy to that 
region, * * * Meanwhile the south presents 
the most inviting prospects, as it will probably show 
the greatest comparative growth in population and 
industrial investments of any section ot tne Union 
trom now until at least the close of the century."’ 


“A NEW OIL ARRANGEMENT.”’ 


The London /ronmonger says: ‘It is announced, 
with every semblance of accuracy, that a new ‘ar- 
rangement’ has just been made between the Scotch 
oil companies and the Standard Oil Company of 
the United States. Under this fresh agreement the 
Standard Company are not to send any burning 
oils into Scotland, and the price of solid paraffin is 
to be raised by 4d. per pound by the Scotch pro- 
ducers. Under this plan the Scotch companies 
will benefit to the extent of some £50,000 a year on 
their total sales of the solid paraffin, and it is to be 
presumed they are to have full possession of the 
Scotch market for burning oils. There are other 
quids pro quo, no doubt, but the astute managers 
of the Standard O11 Company do not wear their 
hearts upon their sleeves for all sorts of daws to 
peck at, nor do they take the outside world into their 
confidence in respect of any of their multifarious 
agreements. We are left in the dark, therefore, re- 
specting the advantages to be obtained by the Stand- 
ard Company in return for the concessions they have 
made to the Scotch concerns, and can only surmise 
that the Standard have not ‘given themselves 
away’ very seriously. Were it worth while to in- 
dulge in guesses, we should think it tolerably safe 
to assume that we shall not hear much more of any 



















































































































fficial agitation on the part of the Scotch concerns 
or the raising of the flash-point of illuminating 
ils, which flash-point, it is very well known, is one 
vhich suits the Standard Company just as itis. 
Irresponsible and possibly injudicious persons 
may probably continue to pile up evidence in favor 
of the flash-point being raised to, say, 100° in order 
to insure the safety of the public, but we shall be 
. igreeably surprised if the agitation is still indorsed 
by the oil companies across the Scottish border. 
ere we to indulge in another surmise, it would 
probably be to the effect that before the ‘new 
deal’ with the Scottish companies came on the 
board the Standard had previously settled matters 
with the Russian refiners. It was rumored—and 
denied, of course—some time ago that the Standard 
Company and the Russian concerns had ‘fixed up’ 
plan dividing the whole world between them, 
and it is fairly certain that, whether that particular 
plan is or is not now in force, the Russian burning 
sils will not enter into free competition with Amer- 
ican brands in the United Kingdom. But it is 
useless to give way to speculation in this matter. 
“he Standard Oil Company have the ball at their 
feet, and they kick it exactly as they list. ‘ Noth- 
ing succeeds like success,’ and, so far as we know, 
nothing has ever succeeded like the Standard Com- 
pany. In oil matters they boss the universe, and 
ye must accept what they like to give us.”’ 





BRITISH COLONIAL BOUNTIES. 

The London Jrade Fournal says: ‘‘ In our Jan- 
uary issue we referred to the bounty-supported ex- 
ports of the colonies, the bounty system being at 
he basis of much of the trade in dairy products 
between the Antipodes and the mother country. 
The subject has called forth a letter from the com- 
mercial agent of South Australia in London, who 
admits that the government he represents is paying 
exporters of butter upon the system referred to. 
e, at the same time, offers to make known to 
British producers how they may derive some bene- 
fit from the method pursued. So far as bounties 
encourage trade between one part of the Queen's 
dominions and another, something may be said on 
their behalf, but it is rather surprising to hear that 
‘they may in some peculiar way benefit the farmers 
of this country. No one has ever been able to 
‘defend them on economical principles, and the 
commercial agent for South Australia would be 
doing the state some service if he could in- 
form the country generally how they benefit 
the British producer. He might also point out how 
the colony as a whole is likely to gain by their in- 
troduction, and whether they are not fostering com- 
petition between one colony and another, in which 
the producers of the one ‘have to contend with the 
state-aided agriculturists of another. As consum- 
ers, we ought, doubtless, to rejoice at this generos- 
ity of the colonial governments, if it were not that 
the middleman takes good care that the retail pur- 
chaser obtains very little benefit. The general 
community in the colonies and the producer at 
home, however, seem determined to acquiesce in 
the system, and if they are content the trade and 
he consumer here ought to be equally satisfied. 
“To what disastrous effects the bounty system 
may lead can be seen in the present condition of 
he sugar industry, and it is one to which the colo- 
nial bounty-supported maker of butter and cheese 
should pay some attention. Knowing that the gov- 
ernment must pay bounties on the exports of sugar, 
financiers have developed the beet-sugar industry 
of Germany and other continental countries to such 
a degree that sugar is now turned out in quantities 
much larger than the market can consume. In the 
international trade prices were bound to feel the 
effects of this excessive production. In the beet- 
sugar producing countries, however, protected as 
they are by high duties, the price of sugar has been 
maintained, sugar manufacturers having formed 
rings by which the foreign consumer has been 
made to pay twice and three times as much as the 
consumer of sugar in Great Britain. The foreigner 
has at the same time to find the money wherewith 
to pay the bounties. It is at his expense, there- 
ore, that we in this country are buying sugar below 
the cost of production, the wholesale prices being 
between 8s. and gs. percwt. If it were not for the 
bounty system and the protective tariff the con- 


probably be as large as the consumption per head 
‘in this country. As it is, we consume 73.68 pounds 
per head per annum, and Germany consumes only 
28.81 pounds perhead per annum. Continental tax- 
payers, however, seem quite unable to grasp these 
ementary facts, and the manufacturers are now 
gitating for an increase of the sugar bounties, 
hich will simply aggravate the evil which they are 
ded to remedy. More capital will be drawn 


ee will fall still further in the world’s markets, 


sumption per head of sugar in Germany would |. 
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while the consumer in Germany will have to pay 
additional taxes to find the bounties and more ex- 
orbitant prices for his own sugar supplies. 

“‘ This is a condition of things which the colonial 
governments should seriously consider. Itis the 
result entirely of the bounty system, which, though 
it may bring about the appearance of prosperity for 
a time, must ultimately lead to acrisis. It produces 
an artificial, forced and unhealthy activity, not 
based upon the normal costs of production nor 
upon the normal demand for the article produced. 
The evil of state-supported industries on one side 
competing with heavily-taxed consumers on the 
other side of the world threatens to become so 
serious that governments must interfere to prevent 
the inevitable collapse, and we would suggest that 
communications should be sent to the British em- 
bassies on the continent and to the colonial govern- 
ments such as will lead to a friendly mutual en- 
deavor to come to an international and intercolo- 
nial arrangement for the abolition of bounties and 
the reduction of internal duties or tariffs on sugar 
and dairy produce. When an export trade can only 
be developed by the bounty system it must inevitably 
in the long run lead to losses. The present position of 
the sugar producers of Germany, ‘who in conse= 
quence of the fall in prices lose money on every 
ton of sugar they send out of the country, in spite 
of the bounty paid upon it, should make colonial 
governments pause, for assuredly they will be in a 
similar position if their present methods are per- 
sisted in. When there is so much talk of imperial 
federation and of an imperial trading union, it is 
curious to find one part of the empire doing all it 
can to undermine the commercial stability of 
another part. No wonder that so many practical 
men of business scoff at imperial federation, either 
politically or commercially. Queensland’s sugar 
trade is injured by the continental bounties on 
sugar, yet Queensland, South Australia and Vic- 
toria cannot protest against the system, because 
they are themselves committed to it. We have an 
imperial institute which should take this subject up. 
It would do much to justify its existence if it suc- 
ceeded in putting an end to the bounties of the 


” 


colonies. 





EXPORTING ORANGES. 

While California orange growers have fortunately 
escaped the frost visitation so serious in the south, 
the second cold wave early this month extending 
into Florida has brought additional concern to those 
there engaged in the fruit business. The extent of 
damage to the trees cannot be known until the frost 
period is quite ended, and prophecies that the next 
year's crop of oranges will be next to nothing 
should be held in abeyance for a time. Should 
the damage to trees prove as great as feared by 
many, higher prices are probable for this fruit 
during the next two years unless importations in- 
crease largely. 

Exports from this country, small at the best, says 
the American Agriculturist, are likely to so continue 
another season. The record of orange exports is 
not a flattering one, and the limitation of the busi- 
ness extremely narrow. Up to the time of the 
Florida freeze small quantities were exported, but 
since the first of the year nothing of consequence 
has gone abroad. Under normal conditions during 
the winter months the London market absorbs 
about 100,000 boxes. Beginning with January, 
England receives such large consignments from 
Spain and elsewhere that it is unprofitable to ship 
from this country. 

During the last ten years small quantities have 
filtered across the ocean, going almost exclusively 
from New York to Liverpool and London. 

England purchases oranges annually to the ex- 
tent of $6,000,000 and more, securing the bulk of 
her supply from Spain. During 1893 the United 
States furnished a quantity equal to 52,000 bush- 
els, a unit of measure followed in making official 
returns for that country. During the past season 
the trade was fairly promising up to the time men- 
tioned, but showed little profit, as the fruit did not 
carry well. The following table shows England’s 
imports of oranges (in bushels) classified by coun- 
tries during the years named, the 1894 business 
making a bulk which approximated 6,600,000 boxes: 


ENGLISH IMPORTS ORANGES. 














1893. * 1892. * 1891. 

United States....--.----.--< 52,201 26,015 51,310 
BYBCG 6 lasacu cscs sar skhs 174334 8,864 6,766 
Portigal. = ooo. acenanaameen 155,294 115,231 66,247 
AzoreS _. 2... -.2-00--<---20 39,838 55,602 120,176 
Sombie: 2.5... beeen en eew sas 31597:987 4,855,613 3,388,175 
Turkéye2 25 - .- - oe 0s 22 6 152,239 75,411 29,033 
Egypt. ---.--<s--+--<------- 95,673 289,747 215,250 
Brevil = ~2 sate ena se eave ann 27,999 30,114 27,204 
British possessions ....------ 18,134 13,006 16,787 
Other countries ......'..-.--- 436,428 1,302,683 1,248,728 

Totus. tert J netecs ree 4:593:127 6,750,270 5,178,676 

ValGES - nin <sanwache==~< $6,570,534 $9,826,123 $7,637,059 


* Included lemons, 



























than is profitable to offer in our American markets. 
This is perhaps due to the fact that in the early 
autumn little or no citrus fruit appears in England 
which is as good as this immature Florida fruit. 
Another peculiar feature of the foreign trade is 
the preference shown the larger sizes. 
Florida grower is relieved of his large fruit, which 
would be without special value in the American 
markets if left until fully ripe. 
exchange controls the export business, having 
agents at several points abroad who receive the 
fruit and sell at public auctions, 
keep the home office in Jacksonville fully informed 
regarding market conditions. 
for export is examined in New York by exchange 
agents. 
withheld and sold in New York. 


Florida orange trade, dealers are hopeful that 
another year the export business may be greater 
than ever. Although reaching New York in excel- 
lent shape, California fruit is, of course, ata great 
disadvantage in contemplating European markets, 
owing to the high rate of freight across the continent. 
Yet anything which will enlarge the foreign outlet, 
even though limited to a certain locality, will indi- 
rectly benefit all, as it will eventually serve to relieve 
home markets and prevent a glutted condition. 





The English market takes much greener fruit 


Hence the 


The Florida fruit 


These agents 
The fruit intended 
If its condition does not warrant, it is 


While the past season ended disastrously in the 





SOUTHERN COAL PRODUCTION. 
The St. Louis Globe-Democrat says: ‘‘ The 
Division of Mining Statistics of the Geological Sur- 


vey has compiled a statement of the total coal prod- 
uct of Alabama, Georgia and North Carolina in 


1894. It shows for Alabama a total product of 


4,377,977 short tons, valued at $3,982,007, against 
5,136,935 tons in 1893, worth $5,096,792, a decrease 


of 758,958 short tons, or nearly 15 per cent., and a 


loss in value of $1,114,785, or something more than 
20 cent. The average price per ton declined from 
gge. in 1893 to gic. in 1894. During 1893 the mines 


gave employment to 11,294 men, while in the year 


just closed 10,789 men were employed, showing 


that about 500 men were thrown out of employment 
by the depression in the co] trade in this state 
alone. Georgia fared somewhat better compara- 
tively, so far as the total tonnage was concerned, 
her product in 1894 being 254,111 short tons, against 
372,740 tons in 1893, a decrease of only 18,629 short 
tons, or about 5 per cent. The value, however, 
shows even a sharper decline than that of Alabama, 
being $365,972 in 1893 and only $299,290 in 1894, 
the average price per ton at the mines falling from 
gc. to 84 %c., a decline of 13 %c. per ton. Extensive 
improvements were in progress throughout the 
year at the mines at Egypt Depor, Chatham 
county, N. C., and the production was somewhat 
curtailed in consequence. A new mine in Moore 
county began shipping in 1894. The toial product 
for the state in 1894 was 13,150 short tons, worth 
$20,300 at the mines.” 
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ADVERTISING RATES FOR SINGLE INSERTIONS 


DISPLAYED.......-- 25 cents a line, agate measure. 








SPECIAL NOTICES. 





ilies FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 

Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating's Cleaning Brush, 

THE S:/.7SMITH-CoO,, 


10 PARK PLACE, NEW YORK. 





PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TOU ORDER. 


sf ENS. Y LINDENMEYR & SONS, 





WWE BRADSTREET PRESS, 
Printing and Book Binding, 


Nos, 279, 281, 283 BROADWAY, NEW YORK. 















Agency, ts issued every Saturday, and goes to the better class of 
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INVESTMENTS. 





N° THEANS PACTITE 
RAILROAD CO: 


The Mercantile Trust Company's Certificates 

of Deposit of 
THIRD MORTGAGE BONDS 
AND 

CONSOLIDATED MORTGAGE BONDS 
of this Company having now been LISTED at the New York 
Stock Exchange, the REORGANIZATION COMMITTEE beg to 
call the attention of all holders of these bonds and also of the 
SECOND MORTGAGE BONDS to this fact, and to urge upon 
them the importance of depositing their bonds with the Mercan- 
tile Trust Company without further delay. 

Under the agreement for deposit the Committee may, in its 
discretion, terminate the period for deposits without notice, and 
impose exceptional terms for deposits thereafter. 

EDWARD D. ADAMS, Chairman. 
LOUIS FITZGERALD, 

JOHN C. BULLITT, 

CHARLES H. GODFREY, 

J. D. PROBST, 

JAMES STILLMAN, 

ERNST THALMANN, 


Reorganization Committee, 


A. MARCUS, Secretary, 
Mills Building, New York City, Jan. 4th, 1895. 


INVESTORS, BANKERS, 


CASHIERS 
and others desirous of increasing their income, either by getting 
a larger per cent. of profit. upon their capital or by influencing 
the investment of capital, should write the largest building and 
loan, investment and savings association in the East for full par- 


ticulars. 
ABSOLUTELY SAFE AND CONSERVATIVE 
INVESTMENTS. 
Under the direct supervision of six bank departments. 
ASSETS, $2,000,000, 
Don't fail to send for circulars to the 


Granite State Provident Association, 
G. PERCIVAL STEWART, President, 
38 PARK ROw, NEW YORK. MANCHESTER, N. H. 








INTEREST. 
HE INTEREST AND DIVIDENDS ON 


the following bonds and stocks are payable at the bank- 
ing house of Messrs. WINSILOW, LANIER & CO., No, 17 
Nassau Street, New York City, on and after March 1, 1895: 
ANDERSON, IND., — 
Municipal 5s. 
CLEVELAND AND PITTSBURGH R. R. CO., 
Quarterly Dividend, 134 per cent. 
DUNKIRK, IND., 
School 6s. 
Improvement Bonds. 
GRANT COUNTY, IND., 
County 6s. 
LIMA, OHIO, 
Water Works 5s. 
PITTSBURGH, FORT WAYNE & CHI. R'Y CO., 
First Mortgage 7s, Series C. 
Second Mortgage 7s, Series I. 
MARCH 15. 
CLEVELAND & MAHONING R’Y CO., 
Third Mortgage 7s. 
MITCHELL, IND., 
School 5 4s. 
TIPTON, IND., 
Improvement Bonds. 
UNION CITY, IND., 
Water Works Funding 6s. 
MARCH 25. 





FAIRMOUNT, IND., 
Water Works 6s. 








PROFESSIONAL. 


Established 





1878, 


R C. BAYLDONE, 


Attorney for 
COLLECTIONS AND SETTLEMENTS, 


31 MILK STREET, 


ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q. C. W. N. MILLER, Q. C, 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, Ont. 
Cable Address: **Mulocks Toronto.”" 


is YMAN & JACKSON, 


Attorneys and Counsellors, 


7 BOSTON, Mass, 








86 WASHINGTON STREET, CHICAGO, ILL, 





JOHN G. WHITE. Tt. A. MCCASLIN, 


Ar JOHNSON & McCASLIN, 


Attorneys and Proctors in Admiralty, 


THOS. L. JOHNSON. 


26 & 27 BLACKSTONE BLD'G, CLEVELAND, ONKIC. 


| (hen wannabes & SPENCE, 
Attorneys and Counsellors-at-Law, 
City NAT. BANK BLD'G. 
6, DWARD A. & WILLIAM T, DAY, 
Attorneys and Counsellors, 


NEWARK, N. *. 


DALLAS, TEXAS. 


765 BROAD STREET, 


OHN H. BIRD, 


Attorney and Counsellor, 





279 BROADWAY, NEW YORK. 


Ca & WHITE, 
Attorneys and Counsellors, 


288 STEWART BUILDING, NEW YORK CITY, 
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FINANCIAL. 


Brown Brothers & Co. 


BOSTON. 





PHILA., 


ALEX. BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s, 


NEW YORK, 


We buy and sell all first-class Investment 


Investment 
Securities. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries. 


Letters 


of 
* collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


Securities for customers. We receive ac- 


counts of Banks, Bankers, Corporations, 


Firms and Individuals, on favorable terms, 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD L. HOYT, DALLASB. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
Corporations, and negotiate and issue Loans. 


Act as agents 








BILLS OF EX- } Messrs. Smith, Payne 
CHANGE & Smiths, London; 
TELEGRAPHIC Messrs. Mallet Freres 
TRANSFERS ON & Cie., Paris; 
2 Banco Nacional de 
LETTERS OF Mexico, Mexico and 
CREDIT, J | its Branches, 





AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c., &c. 


Leedmond, Kerr & Co., 


BANKERS, 
MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 
DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, C. hicago. 


R. J. Kimball & Co. 


BANKERS AND BROKERS, 


16 AND 18 BROAD STREET, NEW YORK. 
WE SHALL CHARGE ONLY 8 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 











'& LAPP & COMPANY, Bankers, 


MILLS BUILDING, NEW YORK. 


Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances, 


Orders for Stocks, Bonds,Grain and Cotton 


PROMPTLY EXECUTED. 


Kean & Van Cortland, 


BANKERS, 
83 Wall Street, New York. 
INVESTMENT SECURITIES. 








Established 1871, 
Pian Oe Y & STEPHENSON, 


Members New York Stock Exchange, 
PITTSBURGH, PA. 








SPECIAL NOTICES. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAYV- 
BRS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THR 
STEEL PLATE EFFECT. 


Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco, 








FINANCIAL. 





HE MERCANTILE CREDIT 


GUARANTEE Co. 
OF NEW YORK, 


CAPITAL, $250,000. DEPOSITED WITH INS, DEPT. STATE 
OF NEW YORK, $100,000. 


Head Office, 291 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
JAMFS E. GRANNISS, Treas. C. VINCENT SMITH, Sec’y. 


Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


EXPE ME cE 


Commercial Paper and Collateral 
Loans. 
ANGUS R. MACFARLANE, 


(Vice-Pres. Am. Ex, Bank) 
DD LU TH SMLIN IN: 


Refers to Nat. Bank of the Republic, and David Dows, Jr., 
Esq., New York; Wm. Munro, Esq., Mgr. Bank of Montreal, 
Chicago; Hon. Wm. R. Merriam, Pres. Merchants Nat. Bank, 
St. Paul; H. M. Peyton, Esq., Pres.” Am. Exchange Bank, 
IL. Mendenhall, Esq., Pres. First Nat. Bank, and Capt. Jos. 
Sellwood, Pres. Security Bank, Duduth. 


CORRESPONDENCE INVITED. 











INSURANCE. 


1850.— 1898. 
HE UNITED STATES 
LIFE INSURANCE CoO. 


IN THE CITY OF NEW YORK. 

This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine qua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 





OFFICERS : 
GEORGE H. BURFORD, President. 
Cc. P. FRALEIGH, - - - - - - Secretary. 
A. WHEELWRIGHT, - . - - Assistant Secretary. 
WM. T. STANDEN, - - - - - Actuary, 
ARTHUR C. PERRY, - . - - - : Cashier, 
JOHN P. MUNN, - - - - Medical Director. 


FINANCE COMMITTEE: 

GEO. G. WILLIAMS, - - - Prest. Chem. Nat. Bank. 
JOHN J. TUCKER, - : - - : - - Builder, 
E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. 
JAMES R. PLUM, - - - . - - Leather. 





THE 


ROVIDENT SAVINGS LIFE 


Assurance Society of New York, 
SHEPPARD HOMANS, PRESIDENT, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


CHARLES E. WILLARD, WM. E. STEVENS, 
2nd Vice-Pres’t. Secretary. 
E. O. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
CORRESPONDENCE SOLICITED. 





vee MUTUAL LIFE INSURANCE 
COMPANY OF NEW VORK, 


RICHARD A. McCURDY, Przesiwenr. 
The Largest and Best Company in 
the World, 
ASSETS OVER $178,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY. 





yA ARTFORD 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres, 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 








INVESTMENTS. 


ENVER MORTGAGES. 
6% to 10%. Only city with vast tributary region yet to 
develop, Wonderful gold mining expansion. 













Free circu- 
lars, with references, JOHN E, LEET, 1515 Tremont St., Denver, 








BANKS. 


THE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK, 
STEWART BUILDING, 280 BROADWAY, 


$500,000 
400,000 





CAPITAL. = s - s os 
SURPLUS, - - - ~ - 
* DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
DeRS hee, LOS a 
Crar.es F, CLark. Lucius K. WiLtmMERDING, 
Grorce L. Pzasz. Geo. Austin Morrison. 
P. C. Lounssury. JoszpH C. BaLpwin. 
Jor. F. Freeman. Jno. F. ANDERSON, JR. 
GrorcE H. Prentiss. Wituiam Lummis. 
Cuartes H. Russe. Joun R. HecEman. 
GzorcE E. HamtIn. WILLIAM WHITING. 
Davin M. Morrison. Dan P. EE tts. 
Setu E, Tuomas. Davin B. PowE tt. 
1S Bylo Se 8 eas 


} Vice-Presidents. 


M, S. LOTT, 
asst Secretary, 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing, 








Sa 


EW YORK GUARANTY 
& INDEMNITY Co. 


65 Cedar Street, New York, 
Mutual Life Building. 


CAPITAL. =e 
SURPLUS) =" G2 i= 6 S800,006 
Is A TRUST COMPANY UNDER THE BANKING ACT 
AND TRANSACTS ALL TRUST COMPANY BUSINESS. 

Is a legal depository of trust funds. 

Acts as Trustee, Transfer Agent, or Registrar for Corporations. 

Acts as Executor, Administrator, Guardian or Trustee of 
Estates. 


$2,000,000 


ALLOWS INTEREST ON DEPOSITS 
subject to check. 


WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 

GEO. R. TURNBULL, ed Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J]. NELSON BORLAND, Assistant Treas. & Sec. 


DIRECTORS. 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Walter G. Oakman, 
Alexander E. Orr, 
Henry H. Rogers, 
Henry W. Smith, 

R. Somers Hayes, H. McK. Twombly, 

Charles R. Henderson, Frederick W. Vanderbilt, 

. William C, Whitney. 


Samuel D. Babcock, 
George F, Baker, 
George S. Bowdoin, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 

G. G. Haven, 
Oliver Harriman, 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 





: GEORGIA, 
AUGUSTA................---.--Georgia Railroad Bank. 
OHIO, 
505 hg iol SF) Oe ee ee The Wick Banking and 


Trust Co, 








____ ACCOUNTANTS. 
Yy/™ FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books, 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MASS 











ATENT BINDER 
FOR BRADSTREET'S, 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted, 


Sent postpaid on receipt of $1.25. 








PINS eal Teas 


W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 


AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES, 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG, 


THE BRADSTREET COMPANY, 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA, ' 


Information can be obtained and contracts for service made at any of its American Offices, 


BANKS. 
NATIONAL 


Shoe and Leather Bank 


OF FHE CITY OF NEW YORK, 
271 BROADWAY, 









Capital and Surplus, - $1,250,000 


Accounts of Merchants, Banks, Bankers and Incorporated 
Ccmpanies solicited. Collections promptly made on reasonable 
terms. Correspondence invited. 


JOHN M. CRANE, President. 
GEORGE L. PEASE, Vice-President, 
W. D. VAN VLECK, Cashier. 
W.R. CRANE, Assistant Cashier. 





IE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
Cor, Pine and Nassau Sts. 


CAPITAL AND SURPLUS, . . . 1. $1,500,000 

Receive accounts of Banks, Bankers, Corporations, Firms — 

and Individuals, on favorable terms, and will be pleased to 

meet or correspond with those who contemplate making 
changes or opening new accounts. 

; H. W. Cannon, President. 

Wma. H. Porter, J. To Miris, ee 


Vice-President. Cashier. 


C. C. Stang, 
Ass't Cashier, 











BANK VAULTS. 





ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply Plates and Angles 
FOR SAFES, VAULTS, &c. 


Cannot be Sawed, Cut or Drilled. Positively Burglar-Proot, 


CHROME STEEL WORKS, 
BROOKLYN, N. ¥, 








If You Dislike 


Confusion 


are tired of untangling the knots of a bad 
office system, you’re in the right mood to 


read our book about our 


Compressing 
Document ‘File, 
Roller Book Shelves 


and other office helps. They sim- 
plify everything about an office— 
book free. 


GEUDER & PAESCHKE MFG. CO., 


MANUFACTURERS OF 


Lfofiman’s Improved Steel Office 
and Library System, 


MILWAUKEE, WIs. 





THE 
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_ But little was expected of the present 
session of Congress when it convened in 
_ December, and the forecast of intelligent 
observers made at the time has been fully 
borne out. The session has little or noth- 
ing to its credit, having neglected to pass a 
number of measures which might have 
gone to better the poor record of the Fifty- 
third Congress. Particularly in the matter 
_ of declining to pass the financial legislation 
so urgently demanded by the conditions of 
_ the country has the session failed to rise to 
its opportunities. Some of the short- 
comings of the session were doubtless due 
to the fact that when it met its members 
_knew that political control had passed, or 
was soon to pass, from the majority party 
in both houses. Still, the performances of 
the session now closing were tao much of a 
_ piece with those for the preceding sessions 
to cause this influence to be regarded as 
more than one among many. ‘The record 
a somewhat melancholy one, in view of 
the triumphant majority with which that 
Congress came into power, and from this 
point of view it might suggest a moral for 
S$ successor, 



















One of the amendments to the Sundry 
Civil Appropriation bill passed by the 
Senate on Thursday authorizes the Presi- 
dent to appoint nine commissioners to at- 
tend an international monetary conference, 
in case one shall be called, to secure a fixity 
of relative value between gold and silver as 
money by means of acommon ratio between 
those metals with free mintage at such ratio. 
The proposition to hold another conference 
has developed peculiar divergencies of views 
among leaders of the-silver element. The 
amendment referred to was proposed by 
Senator Wolcott, who is well known as a 
silverite, but in its unmodified shape it was 
opposed by Senator Stewart, who is one of 
the chiefest among the leaders of the silver 
forces, and who declared that he looked 
upon the proposition as one much endanger- 
ing bimetallism. He declared his belief 
that an international conference would only 
deal another blow at silver. The American 
delegates, he said, should be instructed not 
to agree to any ratio short of 16 tor, but 
his amendment to this effect was defeated. 
President Cleveland, by the way, is quoted 
as declaring himself encouraged at the 
prospect of another monetary conference, 
a circumstance which seems to indicate 
that there are many ways of regarding the 
probable outcome of such a meeting. 





France has joined Germany in the policy 
of prohibiting the importation of American 
meat and cattle, a decree forbidding such 
importation ‘until further orders having 
been published on Monday. Secretary 
Morton, who has been interviewed in rela- 
tion to the subject, expresses the opinion 
that the prohibition will not be permanent. 
He recognizes that the decree was adopted 
at the instigation of the agrarian element, 
the farmers of France, who raise cattle for 
consumption, and who think that by keep- 
ing American beef out of their markets 
they can get more for theirs. The result, 
he says, will be to make beef scarce and 
bring high prices, which will cause the 
consumers to be heard from very soon. 
The idea that sanitary reasons are at the 
basis of the decree the Secretary character- 
izes as a pretense, for the reason that there 
has not been a case of pleuro-pneumonia in 
the United States, and that Texas fever, 
which might appear in individual instances, 
is not contagious. 





Secretary Morton says that the new order 
of things will probably stop live stock ship- 
ments for a time, and this is unfortunate in 
view of the recent growth in our live stock 
exports to France. It appears that during 
the fiscal year ending June 30, 1894, we 
exported to France 8,504 live cattle, which 
was a very large increase over 1893. Dur- 
ing the six months of the present fiscal 
year, ending December 31, we shipped 
13,441, and from January 1 to February 19 
we shipped 1,335, making a total for the 
seven and a half months of the current flscal 
year of 14,776, which is nearly twice as many 
as for the entire twelve months of the previous 
fiscal year, It is a somewhat curious fact 


disclosed by statistics collated by the 
Secretary of Agriculture from shippers’ re- 
turns, that notwithstanding the retaliation 
policy of Germany and France, exports of 
preserved meats to those countries have in- 
creased instead of diminished, and France 
and Germany took more pork from us in 


January last than they ever did before. 


Both houses have passed a joint resolu- 
tion directing the suspension of bonding 
privileges in regard to articles shipped to 
the free zone in Mexico. This resolution 
authorizes and directs the Secretary of the 
Treasury to suspend the operation of sec- 
tion 3005 of the Revised Statutes, which 
authorizes the transportation of merchan- 
dise in bond to the British provinces and 
the republic of Mexico, in so far as the same 
permits their transportation into the free 
zone of the latter country so long as the 
Mexican free zone law exists, with the pro- 
viso, however, that nothing contained in the 
resolution shall be construed so as to pre- 
vent the transportation of merchandise in 
bond to be delivered at points in the terri- 
tory of Mexico beyond the limits ot the free 
zone. With the special exception specified 
in the resolution, the powers of the Secre- 
tary under section 3005 continue unim- 
paired, 


The first break in the Cabinet of Presi- 
dent Cleveland has occurred in the resig- 
nation of Mr. Bissell, the Postmaster-Gen- 
eral. Mr. Bissell has made an efficient 
head of the Postal Department, carrying 
out the traditions of the past few adminis- 
trations, during which that branch of the 
government service has been exceptionally 
well managed. It may be doubted, in- 
deed, whether any part of the government 
work, with the single exception of that 
dealing with the navy, has been followed 
more closely or with more approval by the 
people than that of the Post Office. Mr. 
Bissell’s retirement from the Cabinet is not 
due to any disagreement with his chief or 
his colleagues, or to any disinclination to 
the duties of the post, but solely to the 
pressure of private affairs. The retiring 
Postmaster-General will be succeeded by 
Representative Wilson, of West Virginia, 
the chairman of the Ways and Means Com- 
mittee of the present House, whose labors 
in connection with the elaboration of the 
tariff schedules in the act of 1894 have 
identified his name with that measure, and 
whose past record gives the promise of en- 
ergy and intelligence in the conduct of 
postal affairs. 





A notable, not to say an extraordinary, 
gathering has been in session at the federal 
capital for the last two weeks. This is the 
so-called National Council of Women of 
the United States, an organization which 
has within its ranks a number of national 
bodies of large membership, aggregating in 
all about, it is said, 8,000,000 women, or 
probably one-half of all the women in the 
country. The congress has devoted the 
greater part of its time to the discussion of 
“topics covering almost every field of femi- 





nine activity, and others which it aims to 
annex, but its most notable work has been 
the perfecting of a plan of governmental 
organization by means of which it aims to 
make effective in the highest degree the 
public effort of women throughout the 
country. The plan of government is mod- 
eled after that already rendered familiar in 
our federaland state systems, provision being 
made for national and state executive of- 
ficials and councils, with a president and 
cabinet to crown the whole. The 


ment in the shape which it has now taken 


move- 


is a novel one, whose further course will be 
watched with interest, for if it should dem- 
onstrate the possession of cohesive power, 
it might even, without the aid of any change 
in the laws respecting suffrage, exert a vast 
power along certain lines. 


A revolt has broken out in Cuba 


about 
the proportions of which there is little 
definite information to be had. On the 


basis of what is known here, however, it 
does not seem to seriously threaten Spain’s 
hold on the island. Some early accounts 
represented the affair as a general uprising, 
but later news seems to indicate that it is 
confined to a few localities, and that the in- 
surgents are not in such force as was at first 
supposed. One feature of the revolt that 
cannot fail to attract attention is the atti- 
tude of the autonomists, or home rulers, 
who not only stand aloof from the insur- 
rection, but condemn the movement as ill- 
timed, hopeless, and likely to defeat the 
hopes of Cuba’s best friends. The Cuban 
officials have acted with vigor, and they 
will have immediate and efficient help from 
the home government, which, it may be re- 
marked, has the support of all elements of 
the opposition in the Cortes. 





Reference has already been made before 
this to some of Secretary Carlisle’s esti- 
mates as to the probable relation between 
the government’s income and expenditures, 
Those estimates have been re- 
garded as optimistic by those less familiar 
than the Secretary with the course of affairs 
within his special purview, and this view 
appears to be shared even by some whose 
duties require them to be more or less con- 
versant with the subject of government 
revenue and expenditure. Of this number 
is Senator Gorman, a prominent member 
of the Senate Committee on Appropriations 
who discussed recently Secretary Carlisle’s 
opinion that the revenues of the govern- 
ment would exceed ordinary expenses by 
over $22,000,000, The senator expressed 
the opinion, on the other hand, that the 
Secretary would have a deficit of $30,- 
000,000 to meet at the end of the current 
calendar year, and one of $60,000,000 at 
the end of the next fiscal year. Meanwhile 
the excess of expenditures over revenues 


usually 


goes on increasing, the Treasury statements 
for the month of February showing a de- 
ficit for the eight months ending therewith 
amounting to $36,593,000, in arriving at 
which $48,030,000 owed the sinking fund 
for the current fiscal year is not incluced, 
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THE EXCHANGE MARKET AND THE 


BOND SYNDICATE. 


In the opinion of Wall street the most 
important clause of the contract entered 
into between the government and the 
bankers who undertook to supply the gold 
necessary to replenish the exhausted legal- 
tender redemption fund was that the parties 
of the second part, or, in other words, Messrs. 
Belmont and Morgan, and those whom 
they represented, should use their best 
efforts to avert further drains upon the gold 
in the Treasury. The events of the present 
week tend to show that the bankers are 
successfully carrying out their part of the 
agreement. Foreign exchange has been 
firm and high, The rate for demand ster- 
ling has been quoted at 4.89 for the pound, 
a figure which under ordinary circumstances 
would justify gold shipments. Wall street 
has been waiting for something of the kind 
to occur. The bear speculative element 
have, of course, insisted that specie ship- 
ments were under the circumstances bound 
to occur. Nevertheless, there has been a 
marked degree of hesitation on the part of 
bankers to enter into such engagements, 
and the week closes without any heavy 
sales of exchange on the part of the repre- 
sentatives of the syndicate, and still without 
any actual gold shipments. This result is 
of course gratifying. It goes to show that 
the policy adopted by the administration in 
conjunction with the best banking talent 
the country possesses meets the situation. 

At the same time the fact that exchange 
has so rapidly recovered to a point which 
implies the danger of gold shipments is 
worthy of consideration, and emphasizes the 
gravity of the situatioh which led the Pres- 
ident and the Secretary of the Treasury to 
take the step of entering into intimate re- 
lations with the powers of the foreign 
money markets. A fact which has not 
been sufficiently considered in this connec 
tion is that the bond syndicate is not bound 
to supply all of the gold to be drawn from 
abroad forthwith. Being allowed to spread 
their remittances over a considerable period, 
they are furnished with the means nét only 
to depress exchange by actual sales of bills, 
but to hold over it for some time to come a 
sentimental influence which is just as effec- 
tive in checking any drain upon the Treas- 
ury reserve and averting gold shipments. 
No doubt is entertained in financial circles 
that the heads of the syndicate are using 
the advantages thus given them for the 
benefit of the government. The Treasury 
gold has risen from a little more than $42,- 
060,000 to over $87,000,0c0 since the loan 
was closed, and yet the imports of gold from 
Europe for account of the syndicate have 
been less than $15,000,000. This loan 
would indicate that Messrs. Belmont, Mor- 
gan and those associated with them have 
been acting conservatively, and that their 
policy is to prolong the completion of their 
arrangement for supplying gold to the 
Treasury as long as possible, in accordance 
with their understanding that the full 
power of the enormous financial interests 
they represent shall be used to protect the 
Treasury and avert unnecessary depletion 
of its gold resources. 





SMALL BANK CLEARINGS 
TOTALS. 


The month of February, which in nor- 
mal years generally touches low-water 
mark for bank clearings totals, makes no 
exception to the rule this year, as the total 
clearings for last month will rank among 
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the smallest of recent years. The excep- 
tionally severe weather experienced this 
year, with the consequent interruption to or 
curtailment of trade and transportation, 





might not unreasonably be expected to 
have exercised a specially depressing effect 
upon the returns. Heavy decreases from 
immediately preceding months were natur- 


BANK CLEARINGS AT 84 CITIES FOR FEBRUARY THIS YEAR, AT 81 CITIES FOR THE MONTH AND TWO MONTHS 
THIS YEAR AND LAST, AND AT 67 CITIES FOR FOUR YEARS, 





















































































































































































February. Two months. 
Clearing Houses. oon * 
1895, 1894 1893. 1892, 1895, 1894 1893. 1892. 
Boston soss65- 5082 $2099,341,307] $290,115,701| $388,312,984| $377,358,221| $05,807,864) $682,817,791| $868,066,711| $817,414,098 
Lowellics.s-< 2,334,628 2,389,041 25773294 31364,909 4,805,720 5,168,974 6,007,472 6,822,462 
Springfield .. 4,890,960 4,927,538 5,627,428 5,191,578 11,604,342 11,005,736 12,165,935 12,022,721 
Worcester. ... 4,443,033 4,176,582 5,136,814 4,878,570 10,292,310 95394,495 11,641,624 10,468,931 
Portland ..... 4,490,902 3,879,427 4,806,281 4,472,608 9,902,250 9,620,913 11,341,413 9,788,617 
Providence. - 18,513,600 15,756,900 30,110,900 21,146,000 43,883,700 38,086,200 58,359,800 46,239,300 
Hartford ..... 7,981,212 7s042,472 8,643,243 8,811,680 19,586,674 17,615,404 23,688,293 20,419,722 
New Haven .. 5,076,664 5,208,367 5,650,568 5,501,688 11,918,231 11,857,839 12,917,131 12,064,930 
New Bedford - 1,295,958 1,828,703 2,133,021 1,838,986 3,069,160 3,944,400 459799714 3,708,573 
Fall River* ......- 2,724,078 2,865,038 3,605,420 eae 6,460,170 6,531,225 7,600,045 eee 
TotalNewEngl'd| 348,368,264] 335,324,731] 453,194,543] 432,564,240 820,870,251 789,421,752| 1,009,168,093 938,950,254 
New York...- 1,864,441,227]1,724,039,739 | 3,066,894,799|3,237,468,936| 4,259,113,641| 3,889,603,844] 6,628,336,211) 6,786,084,902 
Philadelphia - 229,861,899] 199,821,192] 311,586,777] 336,851,070] 525,583,624] 457,002,044] 667,164,116) 647,288,917 
Pittsburgh --. 45,032,440 43,565,469 55,200,900 55,819,841 103,071,290 101,162,979 124,112,462 119,431,336 
Syracuse -. 3»444,669 31944,433 3+784,464 3,469,790 7»726,402 7,060,946 8,517,064 8,041,790 
Buffalo....-. 14,249,290 13,793,415 18,158,844 14,588,285 31,896,332 30,916,400 38,518,195 29,456,173 
Rochester. ... 6,027,363 5»250,174 5+990,963 51654,478 13,096,319 11,670,214 13,619,659 11,852,983 
Binghamton. . 1,129,300 1,196,100 993,000 983,700 2,605,600 257535300 2,278,900 2,150,600 
Scranton, Pa*.... = 2,561,000 2,391,264 oat ae 6,135.961 5,507,064 o=20 ast 
Total middle. . . .|2,164,186,188] 1,990,710,572|3,462,609,717 |3,654,836,100| 4,943,093,208| 4,500,169,727| 7,482,546,609| 7,604,306,701 
Cincinnath,.3.4.. 52 47,056,750 47,912,500 61,356,650 60,906,650 107,068,830 104,143,100 130,057,250 124,225,650 
Columbus --. 11,504,700 11,632,200 12,645,700 12,154,000 25,841,300 25,716,500 27,313,800 25,448,400 
Cleveland --- 17,297,113 15,804,767 23,462,124 20,683,120 41,612,566 36,881,001 50,564,950 44,259,238 
Detroit... << 22,456,410 195763533 29,764,074 25,022,787 48,4735793 44,733,031 64,449,536 53»241,430 
Indianapolis ~ 13,523,880 12,179,987 14,677,624 15,780,156 31,623,838 30,135,627 31,474,585 36,073,411 
Louisville -... - 24,381,480] 26,076,934) 34,761,615] 30,875,246 54,503,259 5451565754 70279524 62,227,325 
Grand Rapids - 3,083,967 2,718,680 3,722,248 3,219,155 7+125,792 6,685,533 8,406,989 793759975 
Lexington -.. 144979477 1,315,611 1,733,802 2,053,675 2,988,534 2,078,673 4,025,149 3,906,521 
Saginaw... 1,117,697 1,024,445 1,651,200 1,329,714 2,474,521 2,230,335 3,386,879 2,874,911 
Akran* Onan TA7»515 616,613 1,029,216 aL 1,860,940 1,351,566 2,290,799 eae 
Springfield, Ohio* . 684,475 627,799 779,063 * 1,540,798 1,515,096 1,745»924 see 
Bay \City* =<. .- 1,177,862 903,100 1,382,863 Ce 2,442,907 2,008,864 2,882,863 =f: 
Canton, Ohio* ... 594,962 479,900 647,438 Sno 1,343,762 1,083,585 1,365,938 pape 
Kalamazoo, Mich* . 804,42 aoe ae Fs 1,927,030 rome pee oe 
Total western ...| 141,919,474] 138,518,657] 183,775,037] 172,024,503 321,712,433 307,660,554 390,958,662 359,632,86: 
Chicaga je: 4.4552< 311,047,356] 296,445,000| 388,708,524] 368,807,462 696,499,372 662,798,229 853,252,624 762,953,588 
Peoria 8,374,774 5,811,613 71136,500 8,776,329 16,929,978 11,177,013 15,476,500 17,222,070 
Omaha~.=<- 13,657,764 18,087,730 27,903,767 21,816,028 31,523,543 38,713,603 61,089,463 46,318,8c4r 
Milwaukee 19,175,702 16,108,561 33:924,185, 26,047,127 39»269,063 36,797,849 72:548,822 56,337+743 
Minneapolis... 16,918,254) 18,352,184] 26,211,620] 31,169,163) 40,775,921 41,256,054 58,965,530 62,294,540 
StPaul-. 2-2 15,330,272) 11,751,491 18,770,933| 19,744,910 31,643,324 251544,402 42,290,660 40,283,804 
Des Moines . . 315391295 3+156,737 31707,003 31548,937 8,378,531 71538,510 8,527,482 7+478,532 
Lincoln’. - 1,307,139 1,651,278 2,249,305 2,817,312 3,498,574 4,155,008 5,413,387 6,109,050 
Sioux Cityraco ase 1,941,679 2,346,085 5,760,128 43343,068 43552509 5,495,709 11,928,415 9,331,695 
Sioux Falls, S. D.* 252,529 559,857 699,611 ose 521,547 1,096,308 1,240,198 Gaited 
Hastings, Neb* ... 227,700 359,518 Bie cs aoe 492,909 656,472 a's Sern 
Fremont, Neb*..-- 265,508 328,001 346,103 cae 5731329 640,662 749,579 <iestd 
Fargo,N/D*s2-225 431,718 437,050 ae oe 1,034,537 1,082,339 acai — 
Rockford, Ills*-_.- 769,007 714,517 aes 5 1,665,524 1,462,907 HHA se83 
Total n’thwest’n.| 391,296,235] 373,720,685] 514,372,065] 487,160,336] 873,070,815] 833,476,436] 1,130,092,883] 1,008,329,929 
71346,820 5,805,825 0,813,6390| 15,422,454 15,518,188 14,774,963 21,104,499 26,9931544 
83,401,901 83,024,039 93.519,692 97+370,011 199,852,615 188,298,778 208,241,507 195,625,251 
51185,336 59579172 717005254 6,651,790 11,714,364 1319330474 17,662,448 14)527,644 
33»530,836] 33,775.72 41,899,194] 36,430,350 77:004,927 74,998,182 9919371876 77:212,868 
2,144,143 2,423,358 2,150,361 2,200,731 4,533,110 4,797,507 4,506,086 4,555,140 
Topeka ..- 1,849,678 2,062,843 1,759,600 1,684,884 4,044,119 3,933,841 3,626,041 3,603,122 
Nashville -........ 3»536,755 3»536,384 9,131,874 8,023,857 8,252,310 7:810,640 19,974,363 16,478,587 
Little Rock, Ark* .. 1,206,375, ee ae sses seek 2,563,857 ~ese ea = 
Total st’hwest’n .| 137,061,409] 133,193,656] 165,974,614] 167,784,077 320,919,633 308,457,382 306,052,820] 339,056,156 
Baltimore. -.-...-- 43,252,868 46,833,749 58,010,110 66,460,078 100,007,735 108,451,981 124,498,480 139,583,411 
Norfolk. 2234025 32791480 315471527 3,661,502 3,921,061 717931340 8,174,416 7:084,331 7,920,716 
Richmond ...--.. -. 8,575,378 8,479,447 9,047,738 9976,048 20,670,199 195335511 19,905,840 21,466,145 
New Orleans -.-.-- 30,142,157] 36,767,099] 50,433,968] 48,570,824 80,651,759 89,975,843 T12,329,260 101,286,492 
Fort Worth ......- 6,860,320 6,115,827 5,171,123 4,876,790 16,815,353 13,166,073 I1,311,903 10,126,985 
Wilmington 2,609,000 2,975,870 3,780,400 35576,504 51594,582 6,186,693 7,819,899 79174518 
Washington -.- 6,549,273 5,901,546 9,004,502 797 32,151 14,759,104 12,916,627 18,462,605 15,628,156 
Dallas ...-- 10,894,031 9,296,678 9,296,678 8,935,150 22,300,090 20,101,244 19,468,191 18,098,288 
Birmingham 1,175,695 1,208,422 2,122,014 2,228,808 2,685,020 2,575,110 4,710,167 4,634,472 
Chattanooga .....- 854,547 873,133 1,943,652 1,800,000 1,844,851 1,781,532 4,056,362 31564,000 
Atenta cose. =< 4,402,233 4,508,266 6,024,428 6,304,352 10,084,142 10,231,882 1394799752 12,969,334 
Savannah. oo. -ccs 2 8,631,076 6,69¢,092 7+284,968 6,983,649 19,950,847 16,584,456 14,318,286! 16,012,968 
Jacksonville* ....-. 1,569,670 1,742,018 2,013,211 Bath. 3,641,012 397179550 3,895,054 Dad 
Houston} 2226 oe=- 16,279,128 19,071,160 24,131,714 16,008,654 46,683,537 41,331,160 50,858,059 33>747,087 
Wacol so. wi 6,767,645 4,896,449 51443,126 4,327,897 1717591638 11,606,236 12,705,664 11,939,617 
Galveston}. -.---- 17,884,835 17,328,175 25,080,852 21,554,783! 46,078,935 41,921,660 56,007,992 44,604,857 
Total southern ..| 127,226,058) 133,143,656] 165,781,083| 171,365,415 303,067,022 309,481,368 3579445,067 352,465,486 
San Francisco ....- 47,926,156] 47,505,603, 56,502,865] 59,750,410] 100,153,567] 101,314,147 126,142,232 126,127,088 
LEYS i pee eee 10,049,540 10,346,254 20,580,975 20,290,962 22,090,620 21,993,459 43,233,704 40,795,730 
Los Angeles ....-- 4,449,285 3,814,867 4,080,853 3+148,385 951 71,930 7>444,916 8,248,679 6,353,025 
Tacoma... Sg 2,140,531 2,625,808 3,663,199 3,263,671 4,373,019 51229,255 7:8791539 7»448,290 
Portland - # 3,798,111| 3,418,912 713385768 71825,522 8,669,748 773995525 16,120,561 16,570,181 
Seattle 52.2326. 535 1,785,367 2,200,286 47436,041 3,911,336 3,600,351 4,617,420 91590,844 7+593,013 
Salt Lake City ..-. 4,408,900 4,302,600 5,249,612 6,238,626 10,048,800 9,974,770 12,361,566 13,826,078 
Spokane, Wash* -- 1,401,700 1,201,940 3,824,101 Pee 2,824,391 2,583,172 8,386,312 en 
Helena® ..<220 =. - 2,383,498 Bon Sete Seen 5,327,661 sales res Bene 
Total far-western. 745557890 74:214,330] 101,852,913] 104,428,912 158,108,035| 1571964,492 223,577125 218,714,005 
GRAND TOT. U.S., 
excluding cities 
marked* ....~--/3,384,615,518/3,181,890,973|5,047,559:972|5,190,163,583| 7,740,841,397| 7,206,631,711| 10,959,841,257 | 10,827,455,392 


Total U. S., exclud- 
ing cities mark’d* 
and N, Y. city. --- 


1,520,174,291|1,457,851,182 
























1,980,665,173|1,952,694,647 





31481,727,756] 3,316,027,867| 4,331,505,046! 4,041,370,490 























Canada. 
Moutrealo- Sooner - 3717931424] 35,478,025] 46,149,389] 37,983,306 86,169,787 78,274,731 96,684,362 82,092,794 
Halifax .- 4,118,669 3,981,482 3,892,860 4,570,065 9,116,540 8,912,856 8,937,426 , 99813,487 
Toronto. ... 20,491,816 19,209,967 23,704,497 23,155,655 48,453,351 46,475,573 53,931,438 52,224,712 
Hamilton... . 2,461,496 2,671,799 2,830,935 2,770,408 + 8,189,608 597595375 6,123,321 6,037,029 
Winnipeg*: 2.22. 2,721,028 3,132,537 con wed 6,788,431 7,512,883 at baFe 
Total Canada... 64,865,355 61,341,274 79,577,081 151,929,286 139.422,535 165,676,547 150,168,022 





* Not included in totals because comparisons are incomplete for four years. 


items than clearings. 


68,479,434 





¢ Not included in totals because they contain other 


COMPARATIVE MONTHLY TOTALS OF BANK CLEARINGS AS REPORTED TO “BRADSTREET’S.” 





Months. 1895. 1894. 1893. 1892, *1891. 
January (59 cities). ............- $4,364,874,055 $4,023,5345748 $5,910,545,606 $5,635,806,612 $4,957,107,249 
February (60 cities) ne ee 3:384,615,518 3,187,890,073 5»04715593:972 5,190,163,583 3,965,849,142 
March (58 cities)........--2.---2} | s---ee 3,728,082,711 59391,187,900 5»272,214,937 45229,132,738 
April (68 Chilegyae one aor Nn a ena 3,697,845,428 4,926,292,866 5,083,410,784 45795751,276 


May (58 cities). 22-252 228 











TunetsS Cues) on Se se ceal ie eens 355793 
July 68 cities). .22ee eo eee ce ae eee ae 349054) 
Augusb(5G) Cites) erty rE fl es ee tw, 3,526,8) 
Septembern(66 ecities)eus 22 2228 Se 348357 
October (56 cities)... 4,228,2: 
November (55 cities). 4,103,4) 
Decemberi(gs cities). 255. tease al). |) cn derenn 4,249,2 

TONES cent hy a < peas epee dee eee 4£,150,0 


3,859,809,561 


5+2591329,352 51029,964,325 4,806,144,250 








15,339 4,529,538,341 4:931,513,923, 4,381,317,888 
541353 41146,103,066 4,635,840,435, 4,401,630,817 
03,723 3»3539144,559 4:518,389,637 4,161,592,801 
27.495 37304, 162,239 4,769,3915748 512571302669 
87,550 3,975,842,821 5:458,733,010 595271287,203 
94,262 4033,398,296 5,423,126,346 45935+7915725 
48,008 4,006,462,200 5,950,906,426 5,391,422,585 
94,151 $53,883,567,218 $61,899, 461,766 $56,810,330,343 





* Fifty-five cities. 




























































ally to be looked for. The result is, on the 
whole, an encouraging one when conditions 
prevailing are fully considered. 

Total clearings at 60 cities for the month 
of February, of 23 business days, were $3,- 
384,615,518, a decrease of 22.4 per cent. 
from January this year, but an increase of 
6.3 per cent. over February, 1894, which 
furnished the smallest total of the bank 
clearings record. Compared with the 
month of August and September, 1893, also 
the month just closed shows slight gains, 
Compared, of course, with months of Feb- 
ruary previous to the panic, the showing is 
less favorable. The decrease compared 
with February, 1893, is 32.9 per cent., and 
compared with February, 1892, the falling 
off is nearly 35 per cent. 

The gain in January this year over last, 
it will be remembered, was about 8 per 
cent., so that the gain in February of 6.3 
per cent. is, all things considered, a fair 
one. For two months of this year the total 
clearings aggregate $7,740,000,000, a gain 
over 1894 of 7.4 per cent., but a decrease 
from 1893, the largest on record, of 29.7 
per cent. 

At New York city the showing made for 
February is better than that made in the 
country at large. The gain in February this 
year over last is a little over 8 per cent., 
though for the two months the gain is 5.3 
per cent. The tendency toward an increase 
seems most marked at eastern and middle 
state cities. Less important gains are 
found further west and southwest, while at 
the south a distinct tendency toward re- 
duced totals is found at most leading cities, 


THE MONETARY CONFERENCE AND 
SILVER. 


The somewhat unexpected action of the 
British Parliament and the German Reichs- 
tag in approving of a new international 
monetary conference has not aroused any 
real belief that a settlement of the question — 
upon bimetallic lines is possible or probable. 
The situation, however, has aroused fresh 
interest in the matter, and it would seem 
that the action of the legislative bodies in 
question has been influenced to a certain ex- 
tent by the fear of investors that the present 
policy has not been altogether successful, 
and does not assure that degree of protec- 
tion to their interests which they had been. 
led to expect. 

The steady decline in silver during the 
year 1894 is indeed calculated to accentuate 
this belief. The course of the silver mar- 
ket during the twelvemonth in question 
could not be better stated than it was in an 
article in the London /inancial News of 
February 2, from which we quote as follows: 

‘* After the great fall in silver which took 
place in 1893 the further depreciation in 
1894 has attracted comparatively little 
notice. Yet it was of sufficiently serious 
dimensions to make us pause and ask if 
there may not yet be a deeper depth. On 
January 1, 1894, silver was quoted at 314d. 
per ounce, and on December 31 it was 
only 274d. On the year, therefore, there 
has been a fall of 44d. per ounce, or about 
13% per cent. Taking the avcrage price 
of the year—namely, 29d.—and comparing 
it with that of 1893, we find a difference to 
the disadvantage of the former of 65¢d. per 
ounce, or nearly 184 percent. The fluctu- 
ations were considerable. There was a 
active demand at the beginning of the year 
on account of Indian dealers who were 
anxious to get in stocks before the imposi 
tion of an import duty. When, however, 
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the government began to allot Council bills 
below the minimum it had fixed of 1s. 3 ¥d., 
the price of silver commenced to break 
| again, and early in March it fell as low as 
27d., the lowest spot price of the year, and 
263d. for forward delivery. The import 
duty of 5 per cent. imposed by the Indian 
‘government contributed to this decline. 
Owing to a demand for China a recovery 
‘sprang up, and this was maintained for 
some time, and improved on the breaking 
out of war between China and Japan, which 
Jed to heavy speculative purchases in the 
belief that both countries would want money 
and would come to England for loans. 
These expectations have been so far disap- 
pointed that China has only issued a small 
loan, while Japan, instead of taking money 
from, has been remitting money to Europe. 
After remaining at about 29d. during Sep- 
tember, October and part of November, 
_ silver dropped away again, and 1894 closes, 
‘as we have stated, with the metal at very 
nearly the lowest price of the year.” 
Referring to the fact that a year agoa 
good many authorities thought that silver, 
then at 31%d. per ounce, had touched 
bottom, and to the general and natural de- 
sire not to take a pessimistic view, the pa- 
per in question continues as follows: ‘‘It 
‘is impossible to escape from the feeling of 
hesitation begotten of the fact that no one 
connected with the bullion market will 
commit himself to a confident opinion that 
silver has yet seen its worst. This element 
of doubt is in itself a serious hindrance to 
the recovery of a large number of Stock 
xchange securities. It would be difficult 
to exaggerate the injury that has already 
been done to investors by the ruinous de- 
preciation in silver. Debtor countries have 
made it the pretext for default; banks do- 
ing an Eastern business have had to write 
down their capital to meet the losses in 
which it has involved them ; railways earn- 
ing their revenues in silver and paying 
_ their dividends in gold have suffered by the 
cruel exactions of an ever-tumbling ex- 
change; India has had to resort to a 
scheme of duties in restriction of trade; 
Peru has failed to fill her engagements 
ith the corporation representing the in- 
terests of the old bondholders; in fact, look 
where we will, we come across the scars and 
sashes of that depreciation which was, in 
the first instance, set going by the great 
western movement making for the demone- 
tization of silver. * * * The chief suf- 
ferers from this multiplicity of evils would 
naturally be British investors. We are 
‘continually being reminded that England 
is the creditor nation par excellence, and, 
so far as the depreciation of silver is con- 
cerned, we are meeting with disagreeable 
proofs of it almost every day. No one can 
reckon up what the fall in silver, stimulated 
and encouraged, if not provoked, by the 
fatuous policy of closing the Indian mints, 
has cost investors in this country. Their 
Joss is certainly to be measured by millions. 
Their income has diminished and the capi- 
al value of their securities has shrunk to 
pitiful dimensions., If there be even the 
smallest danger of the area of trouble being 
widened, as it would be by another consid- 
erable drop in silver, it seems to be the 
‘duty of statesmanship to come forward 
with some practical proposal for averting 
the mischief.” 
- Admitting that statesmanship may not 
be able to remedy evils of such magnitude 
or meet questions of such complication, the 
arguments against a laissez faire policy such 
S are put forth in this instance seem, 
ne 
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nevertheless, to have had _ considerable 
weight, and doubtless had considerable to 
do with the unexpected willingness of the 
German and British parliaments to con- 
sider this vexed but still important ques- 
tion. 


WHEAT STOCKS TO-DAY AND A 
YEAR AGO. 

It is difficult to state even approximately 
the- probable effect of the forthcoming gov- 
ernment report of the quantity of wheat 
remaining in farmers’ hands on March 1, 
and by implication, the degree of interest 
which will attach itself to that exhibit. 

During the past three or four years gov- 
ernment reports of the size of the domestic 
wheat crop have been so uniformly under- 
stated as to almost render useless such 
services on the part of the bureau of statis- 
tics in the Agricultural Department. Leav- 
ing aside the question of the inviolability of 
such reports, the comparative frequency 
with which they have been anticipated in 
the trade, and the at times enormous varia- 
tion in the official announcement of the size 
of the wheat crop from what is subse- 
quently shown to have been produced, have 
gone far to render comment on these re- 
ports synonymous with disbelief. 

This quite naturally explains the spring- 
ing into notice of voluntary wheat crop re- 
porters and others who, from year to year, 
have made estimates and reports of the 
approximate total quantity of wheat re- 
maining in farmers’ hands on March 1, 
some of whom, by reason of long service 
and the existence of known facilities, have 
done good work. This, however, results un- 
fortunately in that it develops would-be crop 
estimators and reporters who, from a lack of 
facilities, do more harm than good, and tend 
rather to breed confusion than otherwise. 
Almost every grain trade publication, with 
honorable exceptions, has within the past 
few months furnished its own estimate of 
the total quantity of wheat remaining in 
farmers’ hands in the United States on 
January 1, or on March 1, 1895, or one or 
more estimates from correspondents, the 
variation between which is as striking as 
anything else. 

One of these publications reminds its 
readers that it estimated the total quantity 
of wheat in farmers’ hands on March 1, 
1894, at 138,000,000 bushels, when, as will 
be recalled, the government reported a 
total so held of 114,000,000 bushels. Its 
own total, it adds, was 20,000,000 bushels 
higher than any other, which statement 
betrays its unfamiliarity with the situation, 
as does its explanation that ‘‘the distribu- 
tion between March 1 and July 1 demon- 
strated” that its estimate of 138,000,000 
bushels in farmers’ hands ‘‘was at least 
30,000,000 bushels too low.” 

With this exhibition of familiarity with 
what may be called the seven league 
boots of statistics, it starts off into a re- 
port of supplies of wheat in farmers’ 
hands on March 1, 1895, with the state- 
ment that such stocks on March 1, 
1894, amounted to 168,000,000 bushels. 
This it follows with what is called the 
“ official ” visible supply estimate for March 
I, 1894, amounting to 77,000,000 bushels, 
and an estimate of the wheat crop of the 
country for 1894 of 518,090,009 bushels, 
giving a grand total available supply of 
wheat for twelve months ending February 
28, 1895, amounting to 763,000,000 bushels. 

In following out its scheme of statistics- 


made-easy, the usual, or very nearly the usual | 


estimates for food consumed for the past 





twelve months are given, also the amount 
required for seed, for export, for feed for 
farm animals, and as the ‘‘ official” visible 
supply March 1, 1895, 79,000,009 bushels— 
probably too large. This points—although 
the paper in question does not say so—to 
132,0c0,000 bushels of wheat back of “‘ offi- 
cial” visible supply points in the country 
yesterday, fully as much as was so held one 
year ago, the latter to the contrary not- 
withstanding. é 

After this, which emphasizes the careless- 
ness with which intricate subjects may be 
approached, the following confession is 
made: 


It must be remembered that this statement does 
not pretend to include all the wheat in the country. 
The visible does not include all the stocks of wheat 
in store, in transit, in mills, or in the numberless 
resting places between the field and the family flour 
barrel. 


In the preceding brief résumé, the sug- 
gestion is almost involuntary that no one 
familiar with grain stocks and supplies, 
‘visible and invisible,’ available or un- 
available, throughout the United States 
during the past fifteen years, or who appre- 
ciates the intricacies involved in discussions 
of the quantity of wheat consumed as food 
in this country each year, and the quantities 
used for seed and for export, should at- 
tempt to handle the same with a view to 
deducing clear-cut conclusions, until he is 
more than familiar with the distinction 
between the visible supply and the avail- 
able supply of wheat here, and can show 
that fact. 

To refer again to the paragraph quoted: 
It is true the visible does not include all 
stocks of wheat in store, in transit, in mills, 
or in the numberless resting places between 
the field and the family flour barrel; but 
it is likewise true that anyone who has 
reported stocks of wheat and of flour, as 
well as stocks of wheat held by millers 
for a dozen years (whether for purposes of 
publication or otherwise), should know full 
well that the latter have no place in such 
an exhibit. Such wheat in all like calcula- 
tions should be considered flour, and not- 
withstanding the eccentricities of a Chicago 
grain circular, which assumes to make 
reports on this subject late each month, 
it nevertheless remains true that there 
are practically no stocks of wheat flour in 
this country which should be reported. 
Supplies in retail stores have no place ina 
statement of available stocks, as the latter 
term refers to quantities available for but 
not already included in the retail market. 
The quantities of wheat in transit by lakes 
and canals during the season of navi- 
gation are always reported, while supplies 
of the same in transit by rail are not, and 
are left to practically offset themselves one 
year with the other. They have no place 
in a statement of available or visible sup- 
plies unless accurately reported. 

The statistical statement is not com- 
plete, because it takes no account of 
wheat in the numberless resting places 
between the field and the family flour 
barrel. This is further true because it 
ignores interior elevator supplies in the 
far northwest, on the northwestern Pacific 
coast and in California, easily obtainable, 
if it is desired to do real work in crop re- 
porting. Six or seven years of reporting 
stocks of wheat flour in the United States 
made plain, what so few of our ambitious 
grain statistics publications have discovered, 
that stocks of wheat flour in the United 
States range year in and year out at an 
equivalent of from 5,000,000 to 10,000,000 
bushels, most of which is generally awaiting 





transit at New York, Boston and other sea- 

ports, at Chicago and Minneapolis, and rep- 

resents, at most, the temporary clogging of 
channels of distribution or interruption in 
the current of demand. 

It may interest various serious and intel- 
ligent commentators on statistics of wheat 
supplies, Beerbohm’s London Corn Trade 
List, the Chicago Economist, Dornbusch’s 
London Cargoes List, the Cincinnati Price 
Current, the Northwestern Miller, the 
American Miller, the United States Miller, 
the Modern Miller, and others, to know that 
the foregoing makes it plain why it is easy for 
some who are ignorant of what has been 
explained to produce monthly totals of 
available wheat supplies (as reported by 
BRADSTREET’S), plus flour stocks in equiv- 
alent bushels of wheat, estimates for wheat 
in transit and the like, and appear, on or 
about the roth of the month, with a larger 
total than somebody else who alone has 
been at pains to procure at first hands and 
on a statistical basis. 

Having made this plain, it will only be 
proper to add that the work done by 
BRADSTREET’S in reporting stocks of wheat 
throughout the United States during the 
past fifteen years enables it to present the 
following estimates of the approximate total 
of wheat remaining in farmers’ hands in the 
United States to-day, March 1, 1895, as 
compared with preceding periods: 

TWO CALCULATIONS FOR DETERMINING APPROXIMATELY 
THE QUANTITY OF WHEAT REMAINING IN THE UNITED 
STATES BACK OF AVAILABLE SUPPLY POINTS ON MARCH 
1, 1895. 

A. 


Wheat. 
July x, 1891, in ‘farmers’ hands". .....-.-.-.--.. 


Bushels, 
12,000,000 
July 1, 1891, available (BRADSTREET'S) .--..-..- 


25,000,000 


665,000,000 


$65,000,000 


Crop of 1893 
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Total supply July 1, 1891, to March 1, 1895... 2,242,000,000 
Exports latter half 1891 -...........- 125,000,000 
Exports seg? © {852.2222 2 eee ee 196,400,000 
EXPOS TUO9t .oceh este eke ay ons 183,100,000 
EXPOS COS ages so abie esate son tue ache 145,100,000 
Exports two months 1895-.-.-...-.... 22,000,000 671,600,000 


Consumed for food, July 1, 1891, to March 1, 1895. 1,115,000,00u 


Consumed as seed, July 1, 1891, to March 1, 1895- 203,000,000 


Consumed as feed, July 1, 1891, to March 1, 1995. 


40,000,000 


Total consumed and exported July 1, 1891, to 


March 1, r895 





Total in country March 1, 1895 


3 
Estimated total available March 1, 1895 .....-...- 105,000,00 





Apparent quantity of wheat in the 
United States back of available 
supply-points on March 1, 1895.. 108,000,000 
B. 


Wheat. 
March 1, 1894, in farmers’ hands (BRADSTREET’S) 


Bushels, 


126,000,000 





March 1, 1894, unreported available = 12,000,c00 
March 1, 1894, available stocks (BRADSTREET'S). 97,000,000 
Wheat eroplof 1864 2S. 6 eee eens occ nc nes 515,000,000 

Total supply March 1, 1894........-..<..-... 750,000,000 


Exports year ending Feb. 28, 1895... 





Food, year ending Feb. 28, 1895...-. 310,00¢ 
Seed, year ending Feb. 28, 1895..... 52,000,000 
“Feed for cattle,” year ending Feb- 


ruary 28, 1895 »,000,000— 546,000,000 





Total in country March 1, 1895........-...... 204,00¢,000 


Estimated total available March 1, 1895 _-........- 


105,000,000 





Apparent quantity of wheat in the 
United States back of available 


supply-points on March 1, 1895... 99,000,000 


If the foregoing be accepted as approxi- 
mately correct—and data available at this 
writing indicate that it is—it would appear 
there were at least 204,000,000 bushels of 
wheat in the United States, both coasts, on 
March 1, 1895, ‘‘ visible and invisible,” con- 
trasted with about 246,000,000 bushels one 
year ago, and that of these totals probably 
more than 100,009,020 bushels, in round 
numbers, are available for immediate ship- 
ment, contrasted with probably 138,000,000 
bushels one year ago, 
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LABOR ARBITRATION IN THE 
HOUSE. 

The bill providing for arbitration in labor 
disputes between carriers engaged in inter- 
state commerce and their employees has 
been progressed to the extent of - being 
passed by the House of Representatives. 
The bill was passed without a division. In 
the shape in which it passed the House the 
bill does not apply to masters of vessels 
and seamen, but does include under the 
head ‘‘railroad” all bridges and ferries used 
or operated in connection with any railroad. 
In its opening section it contains a pro- 
vision to the effect that the wages paid by 
carriers to their employees and the rules 
and regulations governing such employees 
shall be ‘‘reasonable and just.” 

The provisions relating to the initiation 
of arbitration are contained in sections 2 
and 3, which provide that whenever a 
controversy concerning wages, hours of 
labor or conditions of employment shall 
arise between a carrier subject to the act 
and the employees of such carrier, seriously 
interrupting or threatening to interrupt the 
business of the carrier, the chairman of 
the Interstate Commerce Commission and 
the Commissioner of Labor shall, upon the 
request of either party to the controversy, 
with all practicable expedition, put them- 
selves in communication with the parties 
to such controversy, and use their best 
efforts, by mediation and conciliation, to 
amicably settle the same, and if such efforts 
be unsuccessful, shall at once endeavor to 
bring about an arbitration of said con- 
troversy. 

In case a controversy shall arise which 
cannot be settled by mediation and con- 
ciliation in the manner already mentioned, 
the controversy may be submitted to the 
arbitration of a board of three persons, 
one named by the carrier or employer 
directly interested, another by the labor 
organization to which the employees di- 
rectly interested belong, or, if they belong 
to more than one, by that one of them 
which specially represents employees of 
the same grade and class and engaged in 
services of the same nature as the em- 
ployees so directly interested; or, when a 
controversy involves and affects the in- 
terests of two or more classes and grades of 
employees belonging to different labor or- 
ganizations, such arbitrator shall be agreed 
upon and designated by the concurrent 
action of all such labor organizations. The 
two thus chosen shall select the third com- 
missioner of arbitration; but, in the event 
of their failure to name such arbitrator 
within forty-eight hours after their first 
meeting, the third arbitrator shall be 
named by the commissioners above men- 
tioned. 

Stipulations are to be signed by the par- 
ties to the controversy as follows, viz: 

First—That pending the arbitration the existing 
status shall not be changed. 

Second—That the award shall be filed in the 
clerk's office of the Circuit Court of the United 
States for any district wherein the employer carries 
on business, and shall be final and conclusive upon 
both parties, unless set aside for error of law ap- 
parent on the record. 

Third—That the respective parties to the award 
will each faithfully execute the same, and that the 
same may be specifically enforced in equity so far 
as the powers of a court of equity permit, except 
that no employee shall be punished for his 


failure to comply with the award as for contempt 
of court. 

Fourth—That employees dissatisfied with the 
award shall not by reason of such dissatisfaction 
quit the service of the employers before the expira- 
tion of three months from and after the making of 
such award, nor without giving thirty days’ notice 
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in writing of their intention so to quit. Nor shall 
the employer dissatisfied with such award dismiss 
any employee or employees on account of such dis- 
satisfaction before the expiration of three months 
from and after the making of such award, nor with- 
out giving thirty days’ notice in writing of his in- 
tention so to discharge. 

Fifth—That said award shall continue in force as 
between the parties thereto for the period of one 
year after the same shall go into practical opera- 
tion, and no new arbitration upon the same subject 
between the same employer and the same class of 
employees shall be had until the expiration of said 
one year, 


An award arrived at as the result of sub- 
mission will go into practical operation at 
the expiration of thirty days after being 
filed in the clerk’s office of a circuit court of 
the United States. 

Something has already been said by way 
of criticism of this bill in these columns, 
and to that it can scarcely be necessary to 
add anything at present on general lines. 
One or two special features of the measure 
however invite attention. An amendment 
adopted on Tuesday, when the bill passed 
the House, provides that it must be stipu- 
lated that the award may be specifically 
enforced in equity so far as the powers of a 
court of equity may permit, but that no 
employee shall be punished for his failure 
to comply with the award as for contempt 
of court. Nothing is said about the em- 
ployer’s liability to punishment; is it in- 
tended that there shall be a discrimination 
between the two? Again, it is declared to 
be unlawful, to an extent subjecting to civil 
actions for damages, to discharge employees 
or order or abet strikes during the pendency 
of arbitration, or to discharge employees or 
quit service during a period of three months 
after an award under arbitration. When 
we come, however, to the case of employ- 
ers exacting conditions of employees, such 
as requiring them to give up membership 
in labor organizations, or discriminating 
against employees on account of such mem- 
bership, or conspiring to prevent discharged 
employees from obtaining other employ- 
ment, we find that such actions by em- 
ployers are declared misdemeanors and are 
punishable by fines. This difference does 
not suggest equality of treatment, but 
strengthens the impression that the bill is 
framed to catch the labor vote. 


TARIFF AMENDMENTS SUG- 
GESTED. 


The immense mass of detail involved in 
the framing of tariff schedules, and the 
haste with which these are often finally 
settled, notwithstanding the length of time 
usually occupied in debate, afford occasion 
for numerous errors in such bills. The 
latest bill is no exception to the general 
rule. The ink with which it was printed 
was scarcely dry before errors and over- 
sights began to be pointed out in its sched- 
ules. Some of these have been corrected, 
but many others still remain to be. A 
number of amendments making such cor- 
rections, together with others designed to 
make more clear the intention of Congress 
and to lessen the chances of litigation by 
removing ambiguities at present existing, 
are collected in a statement sent by Secre- 
tary Carlisle this week to the chairman of 
the Senate Finance Committee. 

It will be of interest to many to group 
here the principal changes proposed by the 
Secretary, which, it may be added, have in 
great part originated with General Ap- 
praiser Sharretts. They are as follows: 


In paragraph 44, relating to varnishes, after the 
word ‘‘spirit’’ remove the comma, so it will read, 


‘‘and on spirit varnishes for the alcohol contained 
therein,”’ etc. 

Paragraph 48 to read: 

‘‘All other paints, colors and pigments, whether 
dry or mixed, or ground in water or oil, or other 
solutions, including lakes, crayons, smalts and 
frostings, and not specially provided for in this act, 
and all artists’ colors in tubes, 25 per cent. ad 
valorem.” It now reads: ‘‘ Including all colors in 
tubes, lakes,’’ etc. 

Paragraph 76. Bricks. The word ‘ vitrified’’ 
is added, so as to include glazed, enameled, vitri- 
fied, ornamented or decorated bricks, dutiable at 
30 per cent. 

Paragraph 88 is changed so as to read: Green 
and colored, molded or pressed, and flint and lime 
glass bottles, vials, demijohns and carboys (covered 
or uncovered), and other molded or pressed green 
and colored and flint or lime glassware, not specially 
provided for in this act, holding more than one pint, 
three-fourths of one cent. per pound; holding not 
more than one pint, and not less than one-quarter 
of a pint, 1%c.per pound; if holding less than one- 
fourth of a pint, goc. per gross, and other plain, 
green and colored, molded or pressed and flint 
and lime bottle glassware, 40 per cent. ad valorem. 

The following is added: Provided that if any of 
the articles named in this paragraph shall be im- 
ported filled, the same shall pay duty, in addition 
to any duty chargeable upon the contents, as if not 
filled, unless otherwise specially provided for in 
this act. 

To paragraph 98, ‘‘ spectacles, eye-glasses, gog- 
gles, opera glasses and other optical instruments 
and frames for the same,” is added ‘‘ all the fore- 
going except lenses wholly or partly manufactured” 
—dutiable at 4o per cent. 

Paragraph 124, in regard to wire, after the words 
«sheet steel in strips" is added the clause ‘‘ made 
from wire or wire rods smaller than No. 6 wire 
gauge.” 

Paragraph 2t0 is changed to read ‘herrings, 
pickled, frozen or salted, and salt water fish, and 
salmon, fresh, frozen or packed in ice, one-half of 
one cent per pound’’—the words ‘‘and salmon 
fresh ’’ being inserted. 

Paragraph 217 changed to read ‘‘ plums, prunes, 
figs, raisins, dried grapes and zante currants,”’ in- 
stead of ‘‘plums, prunes, figs, raisins and other 
dried grapes, including zante currants,”’ 

Paragraph 218 ro read ‘‘comfits, sweetmeats, 
and fruits preserved in sugar, syrup, spirits or 
molasses, not specially provided for in this act, 
prepared or dessicated cocoanut and copra, and 
jellies of all kind, 30 per cent, ad valorem ’’—the 
word ‘‘ spirits '’ being inserted, and ‘or copra” 
changed to ‘‘ and copra,”’ 

Paragraph 234% to read ‘‘orchids, lilly of the 
valley, azalias, palms and other plants chiefly used 
for forcing under glass for cut flowers and decora- 
tive purposes, 10 per cent. ad valorem,’’ the word 
“chiefly ’’ being inserted. 

Paragraph 248 to read ‘‘ ginger ale or ginger 
beer, 20 percentum ad valorem,” the clause ‘‘ but 
no separate or additional duty shall be assessed on 
the bottles '’ being stricken out. 

Paragraph 263, relating to cords, braids, lacings, 
etc., ‘‘spindle binding’’ is changed to “spindle 
banding.” 

Paragraph 266 to read ‘‘hemp, hackled or 
dressed in any manner, Ic. per pound,” instead of 
‘‘hemp, hackled, known as ‘dressed line,’ 1c. per 
pound,” 

Paragraph 268, which reads ‘‘cables, cordage 
and twine (except ‘binding twine’), composed in 
whole or in part of New Zealand hemp,”’ etc., the 
words ‘‘in whole or in part”’ are stricken out. 

Paragraph 276, relating to laces, edgings, em- 
broideries, etc., at 50 per cent., ‘‘embroidered 
wearing apparel and textile fabrics ’’ is inserted. 

Paragraph 308, relating to lithographic prints 
from stone or zinc, ‘‘zine"’ is stricken out and 
““metal’’ inserted. This is to meet a new condi- 
tion, which has resulted from the use of aluminium 
instead of zinc, 

Paragraph 321 to read ‘‘ dolls, dolls’ heads, toy 
marbles of whatever material composed, and all 
other toys composed of rubber, China, porcelain, 
Parian, bisque, earthen or stoneware”’ at 25 per 
cent., the clause ‘‘ and not specially provided for in 
this act’ being stricken out. 

Paragraph 328, feathers, downs, etc., at 35 per 
cent., insert ‘‘all,’’ so as to read, ‘‘ and all artificial 
and ornamental feathers.”’ 


In the free list paragraph 401 is made to 
include only birds and wild land and water 
fowls, instead of all kinds of such fowls. 
In paragraph 410, relating to books which 
may be imported free, the clause covering 
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scientific books and periodicals devoted to 
original scientific research is stricken out, 
In paragraph 431, relating to catgut, etc., 
the clause is inserted ‘‘ not including strings 
for musical instruments.” Paragraph 443, 
covering coal tar products, is changed so as 
to include all coal tar products and prepa- 
rations not colors or dyes, except medicinal 
coal tar preparations not specially provided 
for. A change of no little interest is that 
proposed in paragraph 467, which would 
strike out the sub-head ‘‘ diamonds,” in- 
serting in paragraph 338 of the dutiable 
list a provision for ‘‘ diamonds cut but not 
set.” This would take diamonds from the 
free list and make them dutiable at 25 per 
cent. ad valorem. The provision in para- 
graph 481, for ‘‘ fish frozen or packed in 
ice,” is limited to ‘‘ fresh water fish.” One 
of the curiosities of the tariff was the in- 
clusion of sulphate of magnesia or Epsom 
salts in both the free and the dutiable lists. 
This is now proposed to be fixed by striking 
it from the free list. These are the most 
important alterations suggested, the others 
being mostly changes in punctuation. 
Taken altogether, the changes proposed 
are of a kind which do not lend them- 
selves to general treatment. As set forth 
above, however, the statement sufficiently 
informs those interested of the nature of 
the alterations suggested by the Treasury 
Department. 


SUGAR BOUNTIES IN THE 
SENATE. 


The demand of the domestic sugar 
growers for the payment of the sugar 
bounty claimed to have been earned by 
them under the McKinley law has been _ 
answered by the Senate by the passage of 
the resolutions reported by Senator Black- 
burn a few days ago. One of these resolu- 
tions provide for the payment by the 
Secretary of the Treasury to those pro- 
ducers and manufacturers of sugar in the 
United. States from maple sap, beets, © 
sorghum or sugar cane grown in the 
United States, who complied with the pro- 
visions of the Bounty law as contained in 
schedule E of the tariff act of 1890, a 
bounty of 2c. a pound on all sugars testing 
not less than go degrees by the polariscope, 
and 1%c. per pound on all sugars testing 
less than 90 and not less than 80 degrees, 
manufactured and produced by them pre- 
vious to August 28, 1894, and upon which 
no bounty has previously been paid. For 
this purpose the sum of $238,289 is ap- 
propriated. This resolution was passed by 
a vote of 46 to 20. 

The second resolution provides for the 
payment to those producers who complied 
with the McKinley Bounty law by filing 
application for license and the bond re- 
quired, prior to July 1, 1894, and who 
would have been entitled to receive a 
license, of a bounty of eight-tenths of a cent | 
a pound on the sugars actually manufac- 
tured and produced in the United States 
testing not less than 80 degrees, during the 
period of the fiscal year ending June 30, 
1895, comprised in the period commencing | 
August 28, 1894, and ending June 30, 
1895, and for this purpose $5,000,c00 is 
appropriated, The bounty is to be paid © 
only upon proof satisfactory to the com- 
missioner. After providing for the details | 
in connection with the payment of the 
bounty, the amendment concludes with a 
provision that any person not entitled to 
the bounty who shall, with intent to de- 
fraud, apply for or receive the same, shall 
be guilty of a misdemeanor, and, upon con. 














































































viction, be fined not exceeding $5,000 or 
| imprisoned not exceeding five years, or 
both. This resolution was passed by a 
yote of 36 to 25. It carries an appropria- 
tion of $5,000,c00. 
_ The passage of the first resolution was 
demanded on the ground that it simply 
provided for the payment of a debt that was 
‘due and owing. In the course of the de- 
bate there was read a petition from bankers, 
mercantile firms, manufacturing concerns 
and exchanges of New Orleans, asking for 
the adoption of the amendment granting a 
portion of the sugar bounty. The petition- 
ers declared that they and similar establish- 
ments in other cities were creditors to the 
sugar producers in a large amount, being 
induced to advance money to them, trusting 
in the policy and laws of the United States, 
and they asked for the adoption of the reso- 
Jutions in order to save the sugar growers 
and others from commercial ruin. In the 
course of the debate the question of the con- 
stitutionality of the bounty was discussed, 
but at no very greatlength. Itis surprising 
that the question did not cut a greater fig- 
‘ure in the debate, in view of the decision of 
the Court of Appeals of the District of Co- 
lumbia upon the subject some time ago. 


. 


GRANGER RAILROAD DIVIDENDS 
AND PROSPECTS. 


Apart from the government bond issue 
and its effect upon foreign exchanges, the 
most important and interesting feature of 
the speculative situation is the outlook for 
the granger railroads. Evidence of this 
afforded by the recent decline of such a 
favorite investment stock as Chicago & 
Northwestern, and by the interest, not to 
say anxiety, which prevails in Wall street 
about the coming half-yearly dividend upon 
the common stock of the Chicago, Mil- 
waukee & St. Paul Company. The re- 
‘ductions which last year witnessed in the 
dividend rates of the most reliable dividend 
payers in the west, Rock Island, Burling- 
ton and Northwest, in connection with the 
heavy decrease in earnings, have naturally 
tended to create an idea that when the St. 
Paul management decides, as it will within 
a fortnight, on the dividend for the half 
year, it will be found necessary to reduce the 
rate on the common from the 2 per cent. 
half-yearly basis which has been maintained 
ince 1892. 

~ The statement of gross and net earnings 
of the granger roads for the year 1894, pub- 
lished in the last issue of BRADSTREET’S, 
furnishes abundant reasons for such mis- 
givings. During the year the ten roads 
epresented in that tabulation earned gross 
only $113,167,816, against $132,588,137 in 
1893, a decrease of $19,420,321, or 14.3 
per cent., while their net shows a total of 
$39,663,017, against $45,294,153 in the 
preceding year, a loss of $5,631,136, or 
12.3 per cent. The effect of this may be 
supplemented by the frank admissions as to 
the unfavorable conditions which confront 
y estern railroad managers, embodied in the 
annual report of the Chicago & Alton 
road, probably the most conservative rail- 
road corporation in the country. Nor does 
the existing car movement on the western 
roads or the current reports of earnings af- 
ford much ground for encouragement. 
Take the St. Paul road itself. From Jan- 
uary 1, 1895, to the third week of February, 
inclusive, the weekly gross earnings of the 
ompany are reported as being $3,224,522, 
compared with $3,679,839 in the same 
even weeks of 1894 and $4,313,348 in 
893. This is a Joss of 12 per cent. com- 
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pared with 1894 and 25 per cent. when the 
contrast is made with the results of 1893. 
While the management is continuing its 
efforts to cut down expenses, the showing 
of net for the year 1894 indicates how little 
this can accomplish, while the statement of 
the company’s gross and net for the month 
of January, 1895, gives a loss of 12 per 
cent. in gross, with one of 5 per cent. in 
net. 

These facts and figures would seem to be 
in favor of the stock market bears, who, 
indeed, have up to this time had the assist- 
ance of a feeling of undisguised discourage- 
ment among western railroad men. At 
the same time it would seem that a new 
element has come into play, and that the 
unusually severe winter and heavy snowfall 
throughout the section in question is re- 
garded as affording substantial assurance 
of large crops and a revival of railroad and 
other business. The situation as viewed 
by western eyes is worthy of attention, and 


the following dispatch from Chicago, which 


appeared in the press early in the week, 
confirms the expressions which for a week 
or two have been coming from high rail- 
road circles : 

“The officials of the leading western 
roads are disposed to take a more hopeful 
view of the situation in regard to the pros- 
pects for business for their lines during the 
coming spring months. They are looking 
forward to a liberal movement of general 
merchandise, which forms a good percent- 
age of the total business. In some in- 
stances they are disposed to advance the 
theory that when the crop prospects are 
favorable it will be discovered that there is 
really more corn in Iowa than is generally 
anticipated. In eastern Iowa, along a few 
of the roads, there are fair stocks of old 
corn in the cribs. This corn will not come 
east of the Mississippi river, but will be 
distributed along the various lines through- 
out the state, and will give them consider- 
able local traffic, which pays better in pro- 
portion to the haul than the through busi- 
ness. There is a general impression that 
the grain and live-stock traffic of the west- 
ern roads furnishes the largest part of their 
revenue. The percentage of this traffic to 
the total business, however, is compara- 
tively small, and ranges from Io to 12% 
per cent. Taking the Burlington & Quincy 
system as an illustration, the reduction in 
the grain traffic in 1894 from the two pre- 
ceding years was only 2% per cent. In 
1894 the percentage of grain to total traffic 
was IO per cent., against 12% per cent. in 
1892 and 1893. The live-stock business in 
1892 and 1893 was Io per cent., but in 
1894 it was 12 per cent. This increase of 
last year was due to the unusually free 
marketing of stocks by the drouth in the 
west. The coal traffic was about 15 per 
cent. of the total, the merchandise about 
25 per cent., and the passenger business 30 
to 40 per cent. Operating expenses of all 
the railroads were never held as low as at 
present.” 

Guarded as this is, it is, nevertheless, a 
great deal better than the conditions which 
have heretofore prevailed, and which ap- 
peared to render further reductions of 
granger railroad dividends inevitable. 


THE WORLD'S COAL TRADE. 


Valuable and instructive statistics relative 
to coal production and consumption have 
recently been compiled and published by 
the British Board of Trade. They certainly 
go far to combat some ideas regarding the 
possible effect upon British trade of the 





great English coal strikes, which, it was 
confidently stated, would be seriously crip- 
pled by the enhanced cost of fuel used in 
the various branches of trade and manu- 
facture. Several features brought out by 
the statistics can hardly fail to be of interest 
in this country, which, next to Great Britain 
itself, is by far the largest producer of coal 
in the world. The following table shows 
the total production and consumption in 
1891 in the leading countries of Europe and 
in the United States: 





Tons. — 
Export Import 
Home con- over over 
Production. sumption, imports. exports. 
United Kingdom 185,479,000 145,365,000 40,114,000 
United States... 150,506,000 149,161,000 1,345,000 
Germany ....... 73»852,000 68,158,000 5,558,000 ae 
PLONGGh see ae 25,502,000 35,190,000 = ae 9,688,000 
Belgiuns..scace 19,676,000 15,399,000 4,277,000 a ote 
Austria-Hungary 10,212,000 13,348,000 3,136,000 
Russian. <5 -and. 6,018,000 7+740,000 1,726,000 
Spain ... 1,262,000 3,114,000 1,863,000 
Italy .... 289,000 4,193,000 3,904,0C0 
Sweden... 198,000 1,815,000 1,617,000 





This table, it will be seen, shows a total 
production in the ten countries mentioned 
of approximately 473,000,000 tons of coal. 
Of this quantity about 40 per cent. was 
produced in the United Kingdom, 31 per 
cent. in the United States, and a little over 
15 per cent. in Germany, 

Naturally, with the preéminence of these 
countries as producers, it is reasonable to 
look to them for a corresponding impor- 
tance in consumption or export. 

But, so far as the United States is con- 
cerned, this does not prove correct. Of the 
total production here of 150,000,000 tons in 
1891 less than I per cent. was exported. 
British coal exports were 40,000,000 tons, 
or 22 per cent. of the production, and 
Germany and Belgium, with a vastly 
smaller production, exported a much larger 
quantity than did this country. That the 
question of cost or wages does not enter 
into the matter of export seems evident 
from the following tables of production and 





cost: 

Produc- 

Price No. per- tion per 

Production, per ton, sonsem- person, 

tons. Value. s. @. ployed. toms. 

U. Kingdom. .185,479,000 £74,100,000 8 oOo 626,000 296 
United States.150,506,000 39,819,000 5 3% 332,000 453 
Germany -..-.- 73,716,000 29,476,000 8 o 283,000 260 
France ...... 25,502,000 13,601,000 10 8 128,000 198 
Belgium .-.-.-.. 19,676,000 9,898,000 10 034 119,000 165 
Austria* == 9,193,000 2,724,000 5 IX 51,000 179 
Russia. ~~. - 57998,000 HAS eine 40,000 148 
Japan ..- - 3»200,000 ao eee ae eas 
Spain oesa~e 1,262,000 426,000 6 9 12,000 104 
Hungary ..-. 1,019,000 416,000 8 2 arate er 
Ttilysoce ds 289,000 88,000 6 1 2,400 12i 
Sweden. ..... 198,000 Pees we 1,566 126 


* Austria proper, 


The United States, it will be seen, heads 
the list as regards the production per 
capita of those engaged in the industry, 
and the price per ton at the mine is shown 
to be lower here than in any other country. 
Whether the relative values of coal for 
steam purposes has anything to do with 
the low price per ton as compared with 
the price ruling in Great Britain and Ger- 
many is not stated. The fact seems to be 
that whether the claim of higher wages paid 
here has any basis or not, the production of 
coal per capita is so much larger as to point 
to the conclusion that the highest paid labor 
is in the end the cheapest. Why with the 
cost of production per ton so low in this coun- 
try the export trade has not assumed any 
larger proportions is a subject deserving 
attention. The fact that the bulk of our 
most cheaply produced coal is mined at a 
great distance from the coast may account 
for the comparatively small quantity sent 
abroad. To those who have feared loss to 
British export trade in coal as a result of 
the advanced wages granted the British 
coal miners in late years, the result of some 
further research by the Board of Trade 
will prove consoling. The claim has been 
made that continental competition would 
inevitably hurt British trade in coal and all 
lines of industry in which_coal was an im- 
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portant factor as a result of the advanced 
wages conceded British miners. But when 
the relative cost at the mine per ton of 
coal in Germany, France, Belgium and 
Great Britain during the past three years 
is considered, there fails to develop any 
such result as claimed. For instance, the 
cost per ton at the mine in 1893, 1892 and 
1891 in the four countries mentioned was as 
follows: 


United Kingdom 


Germany .cfs.- ft sceestans 6 9 7 414 8 o 
Wranee yo a ee a ee 9») ax4 io 68 
Belgiuin 522 Sig eencssaas es 7 5% 8 2% ia 3 


The cost per ton in Great Britain is thus 
seen to have gone down steadily in as great 
a proportion as in the continental countries, 
and in the face of an advance in British 
wages, showing either that the better paid 
labor has become more productive or that 
economies in other directions have enabled 
producers to lower prices. 


NORFOLK & WESTERN STATE- 
MENT. 


Incidents like the appointment of re- 
ceivers for the Norfolk & Western Railroad 
and the passing of the Canadian Pacific 
dividend are unpleasant reminders of the 
fact that the conditions which have played 
such havoc with the interests of investors in 
railroad properties have not yet been ex- 
hausted. The most unfortunate part of 
these incidents, of course, is the disturbing 
influence which they exercise upon foreign 
investors and speculators at a time when it 
is highly desirable that the confidence in 
our national solvency, exhibited in the large 
oversubscription at London for the new 4 
per cent. government loan, should be ex- 
tended to our railroad securitiesas well. It 
is true that Wall street has never had any 
illusions in regard to the Canadian Pacific 
enterprise. Lombard street, it is to be re- 
gretted, had seen the, results in regard to 
dividends on the company’s common stock, 
which were announced this week, and these 
however irrationally, have been charged up 
to: the account of American securities in 
general. 

The Norfolk & Western Company, how- 
ever, was ina different position. Whilea 
very large interest in its securities was 
owned abroad—the greater part of the 
capital invested in the property coming 
from that source—the management was 
American, and the policy of the company, 
though curiously like that of the Canadian 
Pacific in regard to extensions, was in keep- 
ing with the course which has been pur- 
sued in recent years by so many of our 
large railroad corporations. 

The publication of a statement addressed 
to the security-holders of the Norfolk & 
Western affords material for some interest- 
ing reflections as to the causes which led to 
the company’s embarrassment. The case 
may be summed up by saying that the 
company entered upon a course of exten- 
sion on the eve of a period of universal 
depression and business uncertainty. Dur- 
ing the past two years it opened 440 miles 
of new road through which business had to 
be developed, while full interest had to be 
paid. The lines were mainly through 
mountain country, making the operating ex- 
penses proportionately heavier, while com- 
petition forced down rates to a minimum, 
and decreasing tonnage rendered a large 
amount of rolling stock, for which heavy 
annual obligations had been incurred, ut- 
terly unprofitable. A large floating debt 
was consequently inevitable, and the peo- 
ple most closely identified with the organi- 
zation had no difficulty in reaching the con- 
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clusion that a reorganization was necessary, 

These statements bear the imprint of 
truth. They accord, moreover,. with the 
original utterances of the company’s man- 
agers made a few weeks ago, when the 
receivership was first announced. It is, 
however, interesting to note the figures 
which the company now makes public, and 
according to which it appears that the 
gross earnings for 1894 were $10,340,152, 
expenses and taxes $7,693,905, and net 

2,646,547, a decrease of $186,610. The 
other income amounted to $135,585, mak- 
ing the net income $2,782,132. Fixed 
charges were interest $2,834,631, car trus’s 
$122,550, floating debt interest $69,683, 
rentals $80,643, loss in interest on leased 
lines $147,715, tota] disbursements $3,255,- 
233. This gave a deficit of $473,091, while 
there was paid on an equipment mortgage 
$145,300, making the total deficit $618,391. 
The company was obliged to meet other 
maturing payments, borrowing for which 
carried the floating debt up to $1,008,448. 
There were also unpaid vouchers, taxes and 
current liabiliies amounting to $653,462, 
and a deficiency had been brought over 
from 1893 of $227,333. 





THE BIMETALLIC RESOLUTION 
IN PARLIAMENT. 


A resolution was adopted by the British 
House of Commons on Tuesday which 
appears to indorse the demand for a new 
international monetary conference. This 
resolution, which was approved some days 
before by the Parliamentary Committee of 
the Bimetallic League, declares in sub- 
stance that the House regards with increas- 
ing apprehension the constant fluctuations 
and growing divergence in the relative 
value of gold and silver, and heartily con- 
curs in the recent expression of opinion upon 
the part of -the government of France and 
the government and Parliament of .Ger- 
many in regard to the serious evils result- 
ing therefrom, and urges upon the govern- 
ment the desirability of ccdperating with 
other nations in an international conference 
to consider what measures can be taken to 
mitigate these evils. Mr. Henry Chaplin, 
a former cabinet minister, who seconded 
the resolution, pointed to the situation of 
India as proving the necessity of an inter- 
national understanding on the subject, and 
urged the government to reopen the Indian 
mints, provided the other pcwers reopened 
theirs, and to give every facility for pro- 


moting the increased use of silver in 
England, short of changing her own 
standard. 


These remarks were replied to on behalf 
of the government by Sir William Vernon 
Harcourt, the Chancellor of the Exchequer, 
who admitted that the question was a grave 
one, but denied that the distress in hus- 
bandry was due to the demonetization of 
silver, adding that husbandry was never ina 
more ruinous state than during the period 
when the quality of silver and gold existed, 
and asserted that he was as convinced of 
the value of monometallism as Mr. Chap 
lin was of the value of bimetallism. The 
chancellor reviewed the negotiations with 
the United States which led to the Brussels 
conference, and said that the British re- 
fusal to discuss the proposal to open the 
mints of the various countries for the coin- 
age of silver was the position adopted by 
the present government, and he hoped it 
would be adopted by every responsible 
government. The present and the late 
government, however, had agreed to con- 


crease the use of silver in the currency be- 
tween nations. 

The chancellor concluded by saying that, 
inasmuch as the motion in question did 
not commit the government to an agree- 
ment in regard to bimetallism, and as the 
government did not deny the existence of 
the evils referred to, and as the resoluticn 
only invited the government to join in any 
communications on the subject, whether in 
the form of a conference or otherwise, with 
the great states of Europe, he would not 
oppose it. He was not willing ‘to place 
the currency of this country, upon which its 
commerce and prosperity depended, at the 
mercy of any foreign nation,” and he de- 
clined to place the currency of England 
under the control of an international com- 
mittee, adding: ‘‘If France and Germany, 
or any other powers, wish to combine on the 
question, they can do so. But it is not for 
Great Britain to follow their example.” 

The action of the head of the exchequer 
looks like an avoidance of the issue, and it 
is possible that if the government had not 
been feeling its position growing weaker a 
different attitude would have been taken by 
Sir William Harcourt in relation to the 
matter. This is the view taken of the mat 
ter by the London 7%es, which says in a 
leader upon the subject: 

‘‘ We suppose that the government suc- 
cumbed to weariness and despair. If Sin 
William Vernon Harcourt could have been 
sure cf obtaining a majority it is impossible 
that he could have accepted the motion as 
barmless and colorless. It will assuredly 
be believed, both-at home and abroad, de- 
spite Str William’s earnest declaimer, that 
when Great Britain professes her readiness 
to enter a conference it is with the. inten- 
tion, if an agreement be reached, of effect- 
ing some changes in our currency. We do 
not believe that such an agreement will be 
reached or that the present orany succeeding 
government will send delegates to a confer- 
ence pledged to adopt a bimetallic solution, 
butthe bimetallic agitation will be quickened 
both here and abroad. Disorder and de- 
pression will be augmented by a prolonga- 
tion of the period of uncertainty. We can- 
not profess to be satisfied with the accept- 
ance of the motion by the House of Com- 
mons. The bimetallists are entitled te 
plume themselves on a success which i’ 
needed all Mr. Gladstone’s personal influ- 
ence, backed by a stable majority, to pre- 
vent them obtaining two years ago. We 
have the gravest doubt as to whether, even 
if Great Britain were excluded, any agree- 
ment on a fixed ratio is possible.” 

The adoption of the resolution cannot be 
regarded as indicating any change of opinion 
on the part of the present British cabinet 
upon the question of the desirability of a 
bimetallic arrangement, but the fact of its 
passage, taken in connection with Sir Wil 
liam Harcourt’s treatment of the whole mat. 
ter, seems to show that the cabinet feels 
itself to be in a decidedly weak position. 





EDITORIAL NOTES. 


Special telegrams from domestic points of 
accumulation and cables to BRADSTREET’S 
from Beerbohm’s Lvening Corn Trade List 
(London) point to the following changes in 
stocks of available wheat: 


Feb. 16, Feb. 23. Week's changes. 
In U.S. and Canada. 

both coasts. ......- 
Europe and afloat for 


Europe (Beerbohm) 


115,291,000 112,438,000 Dec. 2,853,000 


62,768,000 61,144,000 Dec. 1,624,000 
Increases and decreases of available wheat 


stocks, both coasts, each week, from Jan- 


sider what measures could be taken to in-+ uary 5, 1895, as reported_to BRADSTREET’S, 


with comparisons for three preceding years, 


were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA. 


{East of Rocky Mountains.] 


Bushels week 























ending 1895. 1894. 1893. 1892. 
January 5.. —578,000 —379,000 +1,013,526 —138,342 
January 12.. —1,422,000 +1,045,000 +385,000 —1,501,556 
January 19.. —1,708,000 —522,000 +1,750,000 —500,000 
January 26.. —1,147,000 —90,000 —684,000 — 638,825 
February 2. —1,935,000 —666,000 —737,000 +63,637 
February 9. —1,599,000 165,000 631,000 1,747,832 
February 16. —2,152,000 —-1,118,000 —796,000 —575,811 
February 23. —2,718,000 —1,307,000 —252,000 + 103,892 
Marcha -5 5 ese —2,320,000 —478,000 + 288,651 
Mayehing) nen. |) Patcesic —1,382,000 272,000 —1,063,848 
March xO: Sesh a ms eee —1I,377,060 —£8,000 —1,015,712 
March 23. 25. 9 A) Sén26 —1,034,000 —751,000 —I,052,500 
ADSM oF Te 9 acer kaw —765,000 —442,000 —1,851,637 
Ari Ou. sn he Petes —1I,287,000 2,078,000 --2,319,935 
Apr TG. cote Seca —2,219,000 —2,225,000 —1,047,509 
Apsil 29y c.g $y seee see —1,391,000 —2,556,000 —4,639,152 
ADIN SO.- sak bene —2,380,000 -—1,176,000 —2,343,037 
Maye? 325) Feesess 2,033,000 3,315,000 2,551,365 
May 14. .... —2,626,000 —770,000 —1,865,323 

y 1,975,000 2,499,000 445595098 

" —1,655,000 -~—2,746,000 —1,166,647 
VuUnee 4.2650 —2,297,000 —349,000 —1,426,675 
IHROXTSaaae | | ross —1,616,000 —3,653,000 —1,376,953 
June xsi aee, yl etesee —1,526,000 -~3,595,000 —1,123,650 
Fane (a5 -co. 7 8) Teac ene —1,853,000 5,033,000 —1,223,354 
Faby 42-22 cee) i etates = 1,581,000 —1z,084,000 —569,712 
ELEC eee eesti —893,000 —625,000 —1,841,498 
Tuilyteece eI” Be FeRe —1,008,000 —2,756,000 —1,003,797 
1 a Se —13,000 —623,000 + 461,251 
Hwulyso-sscases aes e + 2,975,000 + 27,000 +407,446 
AU SUSE Fe), oO Wikis. +-3,455,000 —126,000 +1,656,993 
AUPUSPIMS. Bi, gawestes +2,875,000 —1,516,000 2,624,588 
Wupust art.) “ier s +1,566,000 —1,659,000 -+4,042,346 
August 28... +1,646,000 —515,000 + 3,245,063 
pept. 4: -+3,973,000 —540,000 +2,593,090 
Depts seuss +3,915,000 —22,000 + 3,118,455 
BOpl. Tos. as +2,061,000 +1,496,000 +3,250,248 
Septiages..2) 5 Seles +2,693,000 +1,919,000 +4,743,458 
October. 2.5. Gate +3,605,3¢0 -+2,900,000 +43,079,451 
Octaber’ gf. WH Bases +3,369,000 +3,217,000 -+4,398,610 
MOcteher Tos Yooy see ees +2,6£1,000 +2,967,000 -+6,311,826 
October esvure, gastos + 4,005,000 -+42,735,000 -+4,739,100 
UCODER apis. © | aceae +3,789,000 -+3,238,000 + 3,307,865 
November6 =| “acts 2,198,000 +3,365,000 +5,162,782 
November iz) 4. 2-.=- 1,138,000 -+4,284,000 +42,774,289 
November 20 ....-. +1,278,000 -+3,883,000 -+4,098,582 
November'27 — .c.... +1,729,000 +1,242,000 -+2,106,688 
December ea’ "3272. +8 98.000 +898,000 +1,904,382 
December sr. | fesance —314,000 +1,064,000 4,986,224 
December 18 ------ 42,005,c00 +1,487,000 +-4,577,336 
December 25 oe —219,000 + 81,000 —1,651,205 
December 3r 0° Leckie —881,000 +187,000 +2,148,172 

[Pacific Coast, United States.) 
January 5.. —323,000 +17,000 —I05,000 —1,447,000 
January 12.. + 238,000 —294,000 —1I,043,000 —381,274 
January 19.. —198,000 —245,000 —134,000 —500,000 
January 26.. + 130,000 —340,000 —1,566,000 —398,616 
February 2. —354,000 —248,000 + 104,000 —892,284 
February 9- —20,000 -—302,000 —310,000 —514,357 
February 16. —322,000 + 161,000 —261,000 —629,503 
February 23. —137,000 +152,000 —520,000 —564,204 
March tigcc = eiaeae — 491,000 —170,000 —101,724 
Marti! ouA.0 ees Sento —85,000 —190,000 — 491,774 
March s6<0c2°" ences —47,000 —-151,000 — 316,898 
Marcliags tic. = s-4aee —214,000 —520,000 —305,200 
Moy EE eA ESS -+220,000 +273,000 +511,629 
April /o.ff2c08 —)"ecseed —371,000 —446,000 —101,200 
April 16... -++ 420,000 —265,000 —189,000 
April as 22.25 + 83,000 —5 40,000 —229,000 
April:3o. 2... +241,000 +9,000 + 450,000 
May? 7. sa6-2 —86,000 —28,000 + 53,000 
Maytr4...... —294,000 —416,000 —280,000 
Mayat.d.eoct 4 Reeves —99,000 —275,000 + 154,000 
Mayahtce., aise as —95,000 —81,000 +10,000 
June 422.24) “eset ze —100,000 +273,000 —159,000 
QUNne TT. wncse 5 ese ses, —104,000 + 100,000 —180,600 
fume aSie4ss © cee —138,200 -1,000 +-2,800 
Pune lL 22 ee ee — 41,000 + 81,000 +150,000 
Huly (22 4.5on° Sete —168,000 —359,000 + 134,000 
July -gi- ss yee -+109,000 —7 4,000 —12,300 
Fulpeés. 36524 ha “ese sen —18,000 —16,000 —118,000 
Puly 23.2. 2 eas eee -+69,000 + 222,000 -+ 435,200 
July 30...... +166,000 +41,463,000 + 93,300 
August 7... —258,000 + 407,000 -++ 237,900 
August 14... —4,000 +524,0co +278,000 
August 21... —85,000 +166,000 + 132,000 
August 28... + 199,000 + 121,000 +171,500 
Sept. Homes 2 + 101,000 + 459,000 +41,252,100 
Sept, TX... 2. —11,0c0 —8,000 +1,015,200 
Sept. x82... -++207,000 +537,000 +943,500 
Sept 25sec... 3 — 434,000 + 463,000 + 989,100 
October 2.. -+-780,000 + 56,000 +364,350 
October 9... +781,000 +261,000 +359,550 
October 16.. +1,319,000 -+ 53,000 + 969,022 
October 23.. +667,000 +492,000 — 436,016 
October 30.. -++167,000 —208,000 —332,006 
November 6 -++1,122,000 -++1,260,000 -+ 672,200 
November 13 -++590,000 +855,000 +856,250 
November 20 292,000 + 354,000 +316,000 
November 27 +399,0c0 +530,000 + 117,500 
December 4 —287,000 —130,000 —250,500 
December tr —965,000 +261,000 +557,000 
December 18 —90,000 +98,000 —260,000 
December 25 + 165,000 +16,000 —-256,400 
December 31 +371,c00 —786,000 —880,000 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 











In store Feb, Indian 
23, 1895. Wheat. corn. Oats. Barley. Rye. 
Minneapolis. ..16,505,000 8,000 599,000 60,000 46,000 
Priv. Elev’s.. 675,000 a3s ep aos eae 
Duluth.<..<<.< 10,144,000 1,000 588,000 88,000 3,006 
Afloat... ..-. 85,000 see sez woe ict 
N. W. Interior 
stocks ...... 9,400,000 avae weed 5 oe, Scee 
Milwaukee .... 667,000 siee 5,000 102,040 6,0c0 
Priv. Elev’s.. 837,000 cae wars mae a 
Omaha & Coun- 
cil Bluffs... I,0co 19,000 17,000 ate 
Burlington -... 32,000 15,000 4,000 a 
Davenport and 
Rock Island. 20,000 10,000 10,000 80,000 eee 
Leavenworth... 224,000 53,000 7,000 Betas eee 
Kansas City... 910,000 204,000 267,000 Sates 71000 
St. Joseph....- 82,000 20,000 18,000 ee oes 
Chicago....... 25,375,000 4,689,000 1,126,000 29,000 101,000 
Afloat. 2 2o8 1,437,000 1,500,000 858,000 BES Scie 
Priv. Elev’s.. 3,783,000 917,000 689,000 375,000 faa 
Peoria’. .ceaacs 209,000 351,000 285,000 ASF 4,000 
Joliet 's20 05 ase. 415,000 eed ein, eee «ese 
Kankakee..... ca2 21,000 15,000 oaee Eons 
Cairo, Ul... ae vides 529,000 «Nee Sang 
Qulncy,2fF-.. 130,000 Bon ae nue BOSe 
Evansville .... 47,000 soe 28,000 atee 
Indianapolis -. 98,000 184,000 89,000 Ba=A 
4,050,000 2,849,000 443,000 20,000 2,000 
247,000 199,000 149,000 sas. “20,000 
12,000 4,000 6,000 ts te aeiee 
28,000 30,000 73,000 weed 5 
New Orleans -. 200,000 180,000 See ane S355 
Galveston ..... 66,000 Jee a ae Z.te 
Fort Worth.... 100,000 ee one oe oe Bae 
On Canal..... 47,000 aS 60,000 re hooey 
Detroit. tb oe 1,315,000 104,000 9,000 10,000 1,000 
Afloat....... 257,000 ao Baee oe ae 
Grand Rapids - 33,000 3,000 4,000 aes oan 
Lansiang..tucee 18,000 Zee aa SAS sae) 
Port Huron.... 252,000 676,000 711,000 tinfa ee 
Toledo. .:...2. 2,736,000 844,000 9,000 Lee 9,000 
Afloat...se2- 337,000 ces cee FE) ere 



































in store Feb. Indian 

23, 1895. Wheat, corn. Oats. Barley. Rye. 
Cleveland..... 107,000 12,000 27,000 2,000 A 
Cincinnati .... 32,000 59,000 183,000 90,000 8,000 
Akron; .- .223.. 68,000 28,000 135,000 12,000 9,000 
Wheeling ..... 1,000 6,000 7,000 dees jaan 
Pittsburgh .... 27,000 20,000 90,000 sti 50,000 
Buffalo... <u. 3,218,000 135,000 38,000 601,000 71,000 — 

Afloat....... 314,000 684,000 199,C00 41,000 ee 
Rochester... ... 140,000 5,000 16,000 73,000 10,000 
Syracuse ... .. 25,000 5,000 2,000 10,000 ee 
Oswego....-.. 60,000 Pe a a 60,000 =e 
Ogdensburg .. 160,000 400,000 8,000 a= er <i 
Cape Vincent... 35,000 Core 1,000 ae =o 
Pulton- =. 52. 60,000 8,000 5,000 a nae 
Albany -- = Re 30,000 60,000 15,000 may, 
Boston........ 605,000 193,000 184,900 1,000 10,000 — 
New York. ..- 7,334,000 440,000 619,000 73,000 2a 

Afloat. 2S 1,767,000 ae 427,000 308,000 41,000 
Philadelphia .. 253,006 416,000 288,000 os | ae 
Baltimore ..... 625,000 311,000 252,000 es 28,000 
Newport News. 433,000 618,000 tn Ske osa@ 
Montreal...... 576,000 2,000 183,000 4,000 5,020 
Toronto....... 55,000 Asn, 17,000 35,000 > 
Kingston ..... 11,000 PRS 4,000 2,000 1,000 
Winnipeg..... 283,c00 eee ae ae a 
Manitoba el’v. 1,905,000 eee ease oases osem 
Ft.Win., Pt. Ar. 

& Keewatin. 1,077,000 are oe eae = aaa 
Feb, 23, 1895-100,445,000 16,253,000 9,343,000 2,093,000 432,000 
Feb. 24, 1894. 96,246,000 21,030,000 4,515,000 1,835,000 678,000 — 
Feb. 16, 1895. 103,163,000 16,390,000 9,573,000 2,267,000 444,000 
Feb. 9, 1895... 105,318,000 16,712,000 4,808,000 2,378,000 474,000 
Feb. 1, 1895. .106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895 ..113,767,000 12,882,000 11,864,000 3,781,000 583,000 
Dec. 1, 1894..113,116,000 6,380,000 12,332,000 4,455,000 598,000 
Nov. 1, 1894..105,874,000 3,504,000 12,581,000 4,029,000 560,000 
Oct. 1, 1894 - 92,100,000 5,206,000 10,765,000 2,401,000 411,000 
Sept. 1, 1894.- 79,826,000 4,295,000 9,380,000 774,000 372,000 
Aug. 1, 1894.. 66,311,000 4,917,000 1,597,000 314,000 241,000 
July 1, 1894.. 65,250,000 7,793,000 3,134,000 383,000 289,000 ~ 
June 1, 1894.. 71,816,000 9,555,000 3,401,000 399,000 302,000 — 
May 1, 1894.. 82,085,000 14,881,000 3,761,000 620,000 489,000 
April 1, 1894.. 89,362,000 21,362,000 3,938,000 1,087,000 532,000 
Mar. 1, 1894.. 96,246,000 21,930,000 4,515,000 1,835,000 678,000 
Feb. 1, 1894.. 99,527,000 18,057,000 5,660,000 2,016,000 732,000 — 


Jan. 1, 1894 -. 99,542,000 11,333,009 5,602,000 3,038,000 
(Pacific Coast Available Wheat Stocks.) 
S. F. (call bd.) 
&other stocks ro,100,000 
Oregon storage 


717,000 








points. 22s 1,175,000 ae ee aa ae 
Tacoma, Wash. 604,000 Sooe ate s<o. aoe 
seattle. <a s 114,000 Bae ise ae sees 
Feb. 23, 1895 .11,993,c09 sate Sven aia = at 
Feb. 16, 1894. 12,128,000 Se a san dene fae 
Feb. g, 1805. ..12,725,000 Pras oa ee ==8 
Feb. 1, 1895. ..13,118,000° apes Jane tae a 
Jan. 1, 1895. - 13,302,000 aaa aoe --ee 
Feb. 24, 1894.- 9,622,000 Pc te aa 
Dec. 1, 1894. ..14,582,000 eee --20 
Nov. 1, 1894. .. 12,008,000 ae ery 
Oct. 1, 1894... 9,074,000 pieien ees ae 
Sept. 1, 1894.. 8,532,000 Lape ase aa 
Aug. 1,1894... 8,579,090 =E-F, eke, PRC coos 
July 1, 1894 ... 8,253,000 = See .s= -—= 
June 1, 1894... 8,704,000 ae shies es (aaa 
May 1, 1894... 9,378,000 -ES5 a2 3- hrm. aoe 
April 1, 1894... 9,005,000 Soar er nore -=—a 
Mar. I, 1894... 9,622,000 eae aaa eae = 
Feb. 1, 1894... 9,859,000 eo aoe Sas a wees 


Jan. 1, 1894 ...10,721,000 


In response toa resolution lately adopted, 
the President has sent to the Senate copies 
of correspondence in relation to Hawaiian 
affairs, much of it being old. The latest 
information about conditions on the islands 
appears in a letter from Mr. Mulligan to 
Mr. Uhl], dated January 2. 
the writer says: ‘So far there is no ap- 
pearance of a renewal of the war. There 
is little confidence felt in the permanency 
of the existing peace, and among the 
natives hostile to the government there is a 
feeling of discontent and uneasiness. In 
my judgment, while a stable and real 
government cannot be hoped for under the 
existing arrangement, with its endless 
division of authority, yet, if it were pos- 
sible under the conditions, it would not be 
permitted, It is not stating the case too 
strongly to say there is not a resident of 
these islands, natives or foreign, satisfied 
with the existing governmental system. A 
government might continue where a part, 
or even a large part, of the people were 
dissatisfied, but stability is not to be ex- 
pected where all are discontented.” The 
Germans in the islands seem to be looking 
to secure an ultimate preponderance there, 
as appears from the following extract from 
the same letter: ‘‘ Rumors have for a long 
time found currency at intervals, and are 
again revived, that what is known as the 
Vallele plantation, partly included in the 
eastern part of this municipality, was to be 
divided into small allotments, and a large 
population of German immigrants, assisted 
or independent, established thereon. It is 
now said that this colony is to be estab- 
lished within the coming year as a means 
of securing German preponderance and a 
final protectorate. It is, I am reliably in- 
formed, true, at least, that a very large 
portion of the plantation next to the town 
has been subdivided into allotments of a 
few acres each. This would appear to lend — 
reasonable confirmation to the report.” } 





In this letter — 
























CURRENT BUSINESS NEWS. 


Industrial. 


The coal operators of the Pittsburgh district on 
esday reached an agreement which will bring 
nearly all of the outside operators into the Railroad 
Coal Operators’ Association. 

Strikes: New York City, bakers, 400; Clinton, 
Mass., cotton weavers, 1,500; Galveston, Tex., 
cotton mill operatives, 500; Fall River, Mass., 
thread makers; Lynn, Mass., shoe factory ; Peoria, 
Ill., cigar makers. ; 

The anthracite sales agents in New York on 
“Wednesday fixed the production of coal for March 
at 60 per cent. of the June production, or about 
3,000,000 tons. The production of anthracite in 
March, 1894, was 2,495,058 tons and in 1893 
3,761,744 tons. 

After a conference, lasting three days, between 
Third Vice-President Baldwin, of the Southern 
Railway Company, and the federated board of the 
yarious railway organizations, an agreement was 
reached in Washington yesterday on the new wage 
schedule. This schedule, which was signed by the 
men last night, is practically the one proposed by 
the company. 

Shutdowns: New Brunswick, N. J., rubber works, 
6co hands. 

The Minneapolis Northwestern Miller says: 
«Minneapolis mills last week made 159,350 barrels 
of flour, against 155,425 the week before, 143,735 in 
1894, and 177,675 in 1893. The output promises to 
reach 170,000 barrels this week. The water power 
is poor but promises improvement. The domestic 
trade in flour is fairly good, but orders are small. 
Prices are very firm, but not much changed, Ex- 
ports are fairly good, both patents and clears being 
worked, low freights facilitating business. The 

aggregate sales last week approximated 175,0c0 

barrels.” 

Duluth-Superior flour mills ground 14,888 barrels 
last week, against 43,600 the week before, 26,786 in 
1894, and 12,257 in 1893. 

The total shipments of anthracite coal last week 
were 933,780 tons, an increase of 314,500 tons over 
the same week last year. From January 1 to Feb- 
ruary 23 this year the shipments were 5,420,704 
tons, an increase over last year of 788,272 tons. 

For many purposes paper, next to wire, is said to 
be an excellent insulation, and it has of late come 
extensively into use in telephonic and other cables. 
But, adds an exchange, one such cable is doing 
excellent work at the bottom of the Hudson river, 
at New York, right in the track of all the domestic 
and sea-bound traffic. ‘‘ Of course the cable is 
lead-covered and otherwise protected.” 

The cost of a Pacific cable from Vancouver to 
Honolulu, including three years’ maintenance, is 
estimated at $10,000,000 by the Canadian govern- 
ment director of telegraphs. The offers received 
by the government cover a number of routes, and 
ranges, for construction only, from about $5,340,000 
to $7,585,000, the latter covering cables to New 
Zealand and to Australia. 

Reports to the Chattanooga Tradesman indicate 
that the manufacturing industries in all sections are 

quite active. Lumbermen are making combined 

efforts to control the production and to sustain 

prices, and the steady increase in the demand for 

lumber is causing an increase also in the number of 

new mills. New cotton mills continue to be estab- 

_ lished, and enlargements ofexisting ones to be made, 

The iron market, says the Philadelphia Press, ‘‘is 

_ beginning to attract more attention, and the possibil- 

ity of better prices is being seriously considered. An 

| advance in coke and ores is believed to be a ques- 
| 
| 





tion of only a few days’ time, which, if confirmed, 
will undoubtedly influence the market in all its 
ramifications. Carnegie & Co. bought 75,000 tons 
of Bessemer pig within the past few days, which 
ought ‘to relieve the pressure in that article, but 
Pittsburgh is so erratic that the eastern trade are 
i suspicious of any movement that emanates from 
_ that source.” 
The New York electrical contractors have given 
the following as their ultimatum: ‘‘ The strikers 
must return to work before the contractors will dis- 
 euss arbitration or mediation, The state of affairs 
prior to February 15, when the strike began, must 
be restored, and then the contractors will treat with 
the employees only on the basis of the eight-hour 
workday being granted not sooner than May 15.” 
Resumptions: Hammond, Ind., nail factory; 
St. Louis, Mo., foundry; Fairfield, Ill., woolen 
mill; Racine, Wis., agricultural machine works; 
Conshohocken, Pa., iron mill; Birmingham, Ala., 
‘rolling mill; Big Stone Gap, Va., iron furnace; 
files, Ohio, tinplate mill; Muncie, Ind., iron 
ks; Elmira,\N. Y., iron furnaces; Pittsburgh, 
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About 1,500 employees of the Carnegie steel 
works were thrown out of employment at Home- 
stead, Pa., this week, by the closing down of a 
number of departments in the plant. The convert- 
ing mill, the 10-inch, 23-inch, 33-inch, 36-inch and 
4o-inch mills are all idle on account of the scarcity 
of orders. Work will be resumed as soon as orders 
are received. 

The extra cost to Brooklyn of the special police 
service during the late trolley strike was $75,000. 
The cost of the services of the second brigade of 
the National Guard, the Brooklyn troops, was 
$180,000. 

A dispatch from Salineville, Ohio, says that 
every coal mine in that vicinity is in full operation 
for the first time in ten years. These mines have a 
capacity of more than too cars per day, and are now 
furnishing employment for about 600 men. 

Window-glass manufacturers have been in ses- 
sion at Pittsburgh this week to complete plans for 
a pooling of their interests. The last attempt ata 
pool was made several years ago, ‘‘ when the Amer- 
ican Window Glass Company was organized on 
paper and never got any farther. For years there 
has been little harmony among window-glass man- 
ufacturers. It is now proposed to get together on 
the lines of the new plate-glass pool.”’ 


Commercial. 

The new American line steamer St. Louis, which 
is being finished at Cramps’ shipyard, is to sail from 
New York on her maiden transatlantic trip on 
June s. . a 

Fifty Philadelphia manufacturers of carriage 
and wagons, representing a capital of more than 
$2,000,000, took steps this week to form a local 


‘trade organization. 


The March report of the Orange Fudd Farmer 
makes the total stocks of grain now in farmers’ 
hands: Corn, 563,239,000 bushels; wheat, 154,- 
508,000; oats, 254,174,000. The stock of corn is 
100,000,000 bushels less than last year. The stocks 
of wheat remaining in first hands are apparently 
10,000,000 to 15,000,000 bushels smaller than the 
actual stocks of last March, but it is almost safe to 
assume that the aggregate supplies of wheat in the 
country are little changed from a yearago. The 
amount fed to stock up to March 1 will not exceed 
37,000,000 bushels. 

The semi-annual auction sale of shoes occurred 
this week at New York; 5,000 cases, valued at 
$75,000, being sold at good prices. This is the 
third sale of the kind which has been held in this 
city, and was larger than either of those which had 
preceded it in the quantity of goods disposed of 
and more satisfactory, owing to the better prices 
realized. 

The starting of the Alaskan Steamship Line has 
caused the Pacific Coast Steamship Company to 
reduce freight rates between Seattle and Alaska 
from $11 to $3 a ton on general merchandise, sub- 
ject to a further reduction to parties having freight 
contracts with the company. Reductions were also 
made on live stock, lumber and fresh meats. 

A movement is on foot in the fruit trade at New 
York to consider the ‘‘ Greater Exchange’’ question, 
and a committee has been appointed by the New 
York Fruit Exchange, which has promulgated a 
plan by which it is believed an organization can be 
formed to establish an exchange in which the vari- 
ous branches in the trade cancombine. The plans 
have been forwarded to other trade organizations, 
and a meeting will be held at the New York Fruit 
Exchange to consider them. 

It is announced that “‘ for the first time Liverpool 
has run out of stock of California wheat and of 
other varieties of white wheat, while of the red 
American much is held against future sales.” 

A very large shipment of cottonseed meal to 
Hamburg will go by the next German steamer, 
there being a shortage there in the food supply for 
cattle. 

A heavy rain has broken the long drouth in 
northern Texas. . 


Financial. 
The following annual meetings of companies are 


announced : 


Commercial Cable Company..........-...-.-2-------- 
Florida Central & Peninsular. ........--....-.--------- 
Missouri Paciiic.. - nce son ons 2a wanna anes else nies einicnnm 
New York 6 New England 2c. 8 coc eerereenecss 
St. Louis, Iron Mountain & Southern 
Atlanta & Charlotte <9 oo - oo. oi ioe aww anc aswecen 
Columbus, Hocking Valley & Toledo 
Texas Pacific 
Catalan PECMNG ne nn eve pe tenn Seretaasweaaels Joncas 





A dispatch from Ironwood, Mich., says that the 
authorities there have decided to repudiate the last 
issue of city bonds to the amount of $150,000. The 
bonds were sold to Coffin & Stanton, of New York, 
and it is claimed only $25,000 were paid on ac- 


“count. 


The allotment of the new United States 4 per 
cent, bonds was completed in New York on Satur- 


$3,000 Chicago, Burlington & Quincy R. R. Co. 5 per cent, 


ing stocks and bonds at auCtion this week : 


No. STOCKS. =; 
shares. Price. 
4o Old Dominion Steamship Company .......------.--- 75% 


250 Dives Pelican Mining Company, preferred. -:.-- ss<- $160 
750 Dives Pelican Mining Company, common. -- 3 25 
1o Continental Insurance Company --...-.--- 266 
3 Central National Bank...-.-...... ---.----- 125 
ro New York Guaranty & Indemnity Company. 3504 
5s Empire City Fire Insurance Company.....-- 68% 
33 Knickerbocker Trust Company. ..-.. - 1604 
roo Matteawan Manufacturing Company. 26 
TOO) MOPYIS Gy IS9SO% «2 ane areinna nescence <9 161% 
2x Shoe & Leather National Bank --.-. 7z 
50 Weber Piano Company, common. .... 2 anEy TS 
62 Pennsylvania Coal Company..--.. ..--------------- 320 


$1,000 New York & Erie Railroad 2d extension 5 per cent. 


clared a dividend of 1 per cent. on its preferred 
stock. 


a quarterly dividend of ‘2 per cent., payable 
March I5. 










Admiralty has announced that experiments made 





day. Mr. J. P. Morgan stated that the subscrip- 
tions in London, according to his advices, amounted 
to $550,000,000, which, with the 200,000,000 sub- 
scriptions here, make the total subscriptions $750,- 
000,000. The loan was consequently twelve times 
oversubscribed. 


These securities were sold at auction this week 


by Richard V. Harnett & Co.: 


25 Shares National Bank of Commerce, $roo each ... 


25 Shares Broadway Insurance Co., $25 each......... 121% 
100 Shares Brooklyn City R. R. Co., $10 each.-....... 1564 
544 Shares Southern National Bank, $100 each -...... 15444 


Priel, OS Ce ee oe ae ne eee 98% 


Messrs. Adrian H. Muller & Son sold the follow- 









BONDS. 
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The United States Leather Company has de- 


The Consolidated Gas Company has declared 


The Attorney-General of New York has declined 


to bring an action against the Standard Oil Com- 
pany to annul its charter on the ground that it is a 
trust.) 


It is learned that the subscriptions to the loan in 


London amounted to $599,000,000. 


The governing committee of the New York Stock 
Exchange has authorized the admission to the list, 


when issued, of the new government 4 per cent. 


bonds. Dealings in the new bonds have been in 
the unlisted department, on contracts ‘‘ when 
issued.” ‘ 

Railroads. 


The all-rail east-bound shipments of dead freight 


from Chicago last week were 58,316 tons, against 
49,738 tons the previous week and 58,968 tons the 
corresponding week of the previous year. 


A Savannah dispatch says the Plant system has 


just closed a contract for the building of 30 miles of 
railroad which will shorten the distance between 
this city and Tampa, Fla., over the West Coast 
line by about 60 miles, and will make the run two 
hours shorter. 


Legislative. 

It is reported that the ‘‘ Republicans of the 
Oklahoma legislature have decided to pusb 
through a bill providing for the calling of a consti- 
tutional convention next summer, and the election 
of a full complement of state officers and congress- 
men next fall, so as to be ready for immediate 
statehood on the assembling of the next Con- 
gress.” 

In the Senate Mr. Brice reported without recom- 
mendation the bill introduced early in the present 
session authorizing the Secretary of the Treasury 
to pay the sum of $100,000 to any inventor from 
any part of the world who shall, prior to 1900, 
construct a vessel that will demonstrate the practi- 
cability of safely navigating the air at a speed of 
thirty miles an hour and capable of carrying freight 
and passengers. 

Misceilaneous. 

A bill has been introduced in the House of Rep- 
resentatives to establish the University of America. 
Each state, territory and congressional district shall 
be entitled to an equal proportionate number of 
students, chosen by open competitive examinations. 


Foreign Business News. 

Cables from Palermo report that the discontent 
and distress in Sicily have been increased by the 
closing of many sulphur mines. More than 25,000 
miners have been thrown out of work recently. 

The German Imperial Secretary of State for the 


at the Krupp Works of some armor plate which 
had been hardened by a new process showed won- 
derful results. The process, he also said, greatly 
increased the resisting power of the plates. 

Inquiries are being made by the authorities of 
several continental capitals with a view to securing 
the best timber for use in blocks for paving the 
streets. Samples of Victorian (Australian) red 
gum have already been sent to St. Petersburg, 
says the Australasian Trade Review, ‘‘and some 
are about to be dispatched to Paris, and as there 
is little doubt as to the serviceable quality of the 
timber, it only remains to be seenjwhether the price 
obtainable will be satisfactory for_a large trade to 
be done,” 
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The Belgian government has sent to the Cham- 
ber of Deputies the official treaty ceding the Congo 
Free State to Belgium with all the rights and obli- 
zations of that territory. The Congo treaty orders 
a credit of 5,250,000 francs to be applied to reim- 
burse advances made by certain parties, of whom, 
it is rumored here, the principal one is the King of 
Belgium. 

Three French-Canadian de'egates from Mich- 
igan had interviews with the Canadian Premier 
at Ottawa recently in reference to the proposed 
migration of several thousand of their compa- 
triots from Michigan to the Nipissing district. 
‘‘ The deputation asked the government to furnish 
free transportation for 6,000 people and a bonus of 
$10 per head. The delegates left for Montreal to 
interview the Canadian Pacific authorities." 

A dispatch from Calcutta reports the capture of 
the greater portion of the city of Muscat in south- 
eastern Arabia by insurgent Bedouins. The Sul- 
tan fled, but eventually regained the eastern por- 
tion of the town. 

The chairman of the London executive commit- 
tee of the Society of Authors has written a letter 
urging all those interested in the copyright ques- 
tion to sign a petition against the Canadian copy- 
right proposition. The writer adds: ‘If Canada 
was the only question English authors would prob- 
ably submit. But if the bill becomes a law, Cana- 
dian reprints will flood the United States and make 
possible a repeal of the American and English 
copyright acts.” - 

A Paris cable dispatch says: ‘‘ The embargo 
placed upon American cattle is due to the repre- 
sentations made by numerous deputations which 
have recently been calling upon the Minister of 
Husbandry, notably an influential deputation which 
called upon him on February 22. For some time 
past a violent crusade against American cattle has 
been waged in the French press, and a description 
of the alleged terrible condition of American cattle 
arriving at La Vallette, saying how the animals 
were a mass of skin, bones and sores, also appeared 
in the English newspapers.” 

At a meeting of the French Cabinet Council, Feb- 
ruary 24,the Minister of Agriculture submitted a 
decree prohibiting the importation into France of 
American cattle on account of Texas fever and 
pleuro-pneumonia. 

A late cable dispatch says France had been per- 
suaded to join Germany in the retaliatory interdic- 
tion on the importation of American meats. 

Consul Wamer reports to the State Department 
that an order has just been issued by the police ad- 
ministration of Cologne warning the people against 
the eating of American dried apple slices. It says 
that large quantities of such apple slices, chiefly of 
American origin, are offered for sale, which contain 
a larger or smaller amount of zinc. 

The London applicants for the new American 
bonds received letters of allotment ‘‘embracing 
larger amounts than they had expected to receive." 
The small applicants, one paper says, received 
about 25 per cent. more than they were lead to be- 
lieve they would get, and the larger applicants from 
5 to 15 per cent. in excess of their applications. 

The half-yearly meeting of the corporation of the 
Manchester (England) Ship Canal was held Thurs- 
day. The chairman stated the canal had hitherto 
virtually failed to secure anything like a fair share 
of the cotton traffic, the canal having carried within 
the last six months only 13,800 tons, against 800,000 
tons arriving at Liverpool. He contended they 
must show the cotton sellers of the world that Man- 
chester has a powerful association of buyers, who 
are willing to buy in Manchester if the sellers will 
only send their cotton there. The great difficulty, 
he said, is the payment of the interest on the loan 
capital. ‘After the meeting the shares of the 
canal fell heavily.” 

Brazil has agreed to pay France 500,000 francs to 
indemnify families of Frenchmen shot during the 
revolution. 

The Vienna Fremdenblatt says Austria is willing 
to send delegates to an international monetary con- 
ference. 

The French War Department has completed ex- 
periments with a new gun guaranteed fora thousand 
rounds. After 3,000 rounds had been fired with the 
heaviest charges of smokeless powder, the rifling 
was found in fair condition. The muzzle velocity 
of the projectile was 3,000 feet per second. The 
gun is of hard tempered steel, has a choke-bore of 
such construction that, as the projectile moves for- 
ward in the barrel, the bands of the rifling become 
larger and closer, so the copper forming the driving 
band is constantly set out. Discharge of gas be- 
tween the projectile and the walls of the gun and 
consequent erosion are thus prevented. The gun 
has a bore of about six inches, and is between 22 
and 23 feet long. 
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RECENT LEGAL DECISIONS. 


Prepared expressly for BRADSTREET'S.] 


Constitutional Law—-Tenements— Water. 
A decision of much importance, involving the 
constitutionality of sanitary legislation, was ren- 
dered by the New York Court of Appeals this 
week in the case of The Health Department vs. 
Trinity Church. The action upon which the case 
arose was brought to recover a penalty of $10 a day 
for twenty days for the refusal of Trinity Church to 
supply water on each floor of certain.of its tene- 
ments in New York city. The act upon which the 
suit was based was passed in 1887, in pursuance of 
the recommendation of the Tenement House Com- 
mission of 1884, and provided that all tenement 
houses should be furnished by the owners with a 
supply of water on each floor whenever it was so 
ordered by the board of health. The Court of 
Appeals held that the act was constitutional. 





Nuisance—Damage—Crude Petroleum. 

In the case of Berger et al. vs. Minneapolis Gas 
Light Company, recently decided by the Supreme 
Court of Minnesota, it appeared that the defendant, 
for its own use and profit, stored, upon its own 
land, large quantities of crude petroleum, which 
escaped therefrom, and went on to the premises of 
the plaintiffs, creating thereon a nuisance. The 
court held that the defendant was liable for the 
damage caused by such nuisance, without proof of 
any negligence on its part, and that in the case of a 
nuisance created upon premises occupied by plain- 
tiffs as their homes, by the defendant, the damages 
were not limited to the diminution of the rental 
value of the premises during the continuance of the 
nuisance, but that they might recover damages for 
any actual inconvenience and physical discomfort 
which materially impaired the comfortable and 
healthful enjoyment and occupancy of their homes, 
and for any actual injury to their health or property 
caused direcily by the nuisance. 





Corporation —Lease—Dissolution. 

In the case of Kalkhoff et al. vs. Nelson, Receiver, 
recently decided by the Supreme Court of Minne- 
sota, it appeared that a corporation entered into a 
lease with the appellants and thereby agreed to 
pay to them a stipulated rent, in monthly install- 
ments, for the use of the premises therein described 
for the term of ten years. Before the expiration of 
the term the corporation was dissolved, under the 
provisions of G. S. 1878, C. 34 secs. 415-420, in- 
clusive, and a receiver appointed, who declined to 
accept the benefits and burdens of the lease, and 
abandoned possession of the premises. The Su- 
preme Court, reversing the decision of the court 
below, held that by the dissolution the corporation 
was disabled from further performing the obliga- 
tions of the lease on its part, and the breach of its 
contract to pay rent for the unexpired term of the 
lease became total and final, and thereupon a cause 
of action immediately accrued to the appellants for 
the recovery of all damages, present and prospec- 
tive, which they sustained by the loss of their con- 
tract, and that the appellants were entitled to 
prove their claim for such damages against the 
receiver, and share ratably in the distribution of 
the assets of the corporation. 








Insurance—Inflammable Substances. 

The Supreme Court of Georgia held, in the re- 
cent case of Maril vs. Connecticut Fire Insurance 
Company, that upon a policy of insurance which 
covers a ‘‘stock of material’’ used in a particular 
business, and which contains a printed condition 
prohibiting the keeping and use of certain in- 
flammable substances upon the premises in which 
such business is conducted, a recovery may he had 
in case of loss, even though it should appear that 
such inflammable substances were in fact kept and 
used upon the premises, provided it shall further 
appear that the business in the conduct of which 
the ‘‘ stock of material’’ insured was used is of such 
a character as that the use of such inflammable 
substances is a necessary, usual and customary inci- 
dent to said business, and that such substances 
were kept only in such quantities and used only in 
such manner as, in view of the subject of the insur- 
ance, must have been in contemplation of the 
parties at the time the policy was issued. The 
court further held that if the business in question 
be of such a character as that some of the inflam- 
mable substances, against the keeping of which 
provision is made in the printed conditions of the 
policy, themselves constitute component parts of 
the ‘‘ stock of material ’’ used in such business, the 
policy would cover such inflammable substances and 
a recovery could be had for loss thereof, notwith- 
standing the printed condition against the keeping of 
such inflammable substances, and that if in the stat- 
ing clause of a,policy of insurance the thingjinsured 
be described in general terms as a stock of ‘‘ watch- 


maker's materials,’ and there be nothing in the pol- 
icy itself indicating with exactness what articles 
were embraced in and intended to be covered by 
such general terms, parol evidence is admissible to 
explain the ambiguity. ; 


Title Insurance—Condition—Waiver. 

The Supreme Court of Minnesota, in the case of 
Quigley et al. vs. St. Paul Title Insurance and 
Trust Company, applied to a policy of title insur- 
ance the principle that when an insurance policy 
contains a provision which renders it void at its 
inception, and this is known to the insurer when he 
issues the policy, he thereby waives the condition. 
In this case it appeared that the insurer agreed to 
indemnify, save harmless and insure the insured 
mortgagee against loss not exceeding $2,200, by 
reason of incumbrances on the mortgaged premises 
and defects in the title to the same, and further 
agreed in case of suit to defend the same for and 
in the name of the mortgagor, or to pay the claims 
on which suit was brought, or to pay the insured 
the amount of the liability under the policy. The 
insurer undertook the defense of such a suit, and 
assumed to save the insured mortgagee harmless, 
but a loss occurred by reason of the negligence of 
the insurer. The court held that under the pro- 
visions of the policy the amount of recovery for 
loss caused by such negligence was not limited 
to $2,200. 


Fraudulent Purchase—Attachment. 

The Kentucky Court of Appeals held, in the re- 
cent case of Curstairs et al. vs. Charles A. Kelly 
Company, that when one purchases goods with 
the fraudulent purpose of not paying for them, the 
lien of a creditor who has an attachment levied 
upon the goods as the property of the purchaser is 
subordinate to that of the vendor; that the fact 
that the attaching creditors in the case were also 
the holders, by assignment from the fraudulent 
purchasers, of the warehouse receipts for the whisky 
upon which the attachment was levied did not 
give them priority over the vendor, as it appeared 
that the transfer of the receipts was made prior to 
the attachment suit, and must have been, there- 
fore, merely as collateral security for the antecedent 
debt, as otherwise the attaching creditors would 
have been the owners of the whisky by virtue of 
their ownership of the receipts, and there would 
have been no occasion for the attachment; ‘that in 
order that one may make good his plea that he is a 
bona fide purchaser he must show an actual pay- 
ment before notice, or a change of his legal posi- 
tion for the worse, and it is not sufficient that he 
has taken the property in controversy as security 
for an antecedent debt, and that even though there 
may have been an absolute transfer of the receipts 
after the attachment proceeding, yet, as the lower 
court found that they were taken with notice of the 
infirmity of the title of the fraudulent assignor, the 
judgment giving the vendor the superior right 
must be affirmed. 


Bank—Special Deposit—Liability. 

The Georgia Supreme Court held, in the recent 
case of Merchants’ National Bank vs. Carhart, 
that where a special deposit of property for 
gratuitous safe-keeping was made with a bank, 
which through its cashier issued a receipt for the 
property, specifying that the same was held subject 
to the order of the depositor, the cashier being 
duly authorized to issue such receipt, in an action 
by the depositor against the bank for the value of 
the property so deposited, a prima facie case for 
the plaintiff was made out by introducing the 
receipt in evidence and proving a failure to deliver 
to the plaintiff on his demand the property there- 
in described, and the burden was thus cast upon 
the defendant of showing it had exercised at least 
slight diligence in the care and keeping of the 
property. The court further held that where, in 
such a case, it appeared that the property so de- 
posited was stolen by the cashier himself, the bank, 
even if it exercised due diligence in selecting him, 
was not discharged from liability unless it affirma- 
tively showed further thatit had not been guilty of 
gross negligence in retaining the cashier in office 
afler it knew, or ought in the exercise of slight dili- 
gence to have known, that he was or had become 
unworthy of trust; and it did not show this by 
merely proving that up to a given time, three or 
more years previous to the discovery of the theft, 
his reputation was good, and that ‘‘he stood in the 
community for honesty and integrity as high as any 
man.” In view of the fact that he had actually 
stolen the property in question, it was incumbent 
upon the bank to show that during the whole term 
of the bailment it had exercised at least a slight 
supervision of him, and that in so doing no indica- 
tions of dishonesty or other reason for distrusting 
him had appeared, 
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BUSINESS NOTES. 


Railroad Statistics. 

The Pennsylvania state Secretary of Internal 
Affairs states in his annual report for the year 
ended June 30 last that there are now in the United 
States 156 operating railroads in the hands of re- 
ceivers. ‘‘ Of these 106 passed from the control of 
shareholders to the possession of the bondholders 
during the period covered by the report. The 
capitalization of these roads is upwards of $2,500,- 
0co,000, or more than one-fourth of the entire capi- 
talization of the railway interests of the country.” 





An English Iron Trust. 

A Sheffield, Eng., cable dispatch says the ‘' Te/- 
egraph publishes the draft of a scheme which was 
issued yesterday proposing to 200 iron firms of 
South Yorkshire, Lancashire, Derbyshire, Stafford, 
Worcester and Shropshire to form an organization 
to be known as the Midland Iron Trade Associa- 
tion, and which will regulate the prices of all classes 
of manufactured iron. Heavy fines will be im- 
posed for breaches of agreement, and a committee 
of twenty will manage the affairs of the associa- 
tion. The operatives have consented to join,” 


New Variety of Crop Report. 

A special to the Globe-Democrat (St. Louis) says: 
“While the National Board of Trade was in 
session at Washington a short time ago steps were 
taken to secure, with the codperation of the 
Department of Agriculture, a better system of crop 
reports, and also to prevent the occasional leak- 
ages which the department was unable to prevent. 
There will be aconference at the Department of 
Agriculture, April 15, between the Secretary or 
some of his assistants in the statistical bureau and 
representatives of leading commercial bodies. 





Imports of British Iron and Steel. 
The totals of imports of British iron and steel 
are given in the following table made up from re- 
turns to the Board of Trade, London. The statis- 
tics for January, 1895, and those for the correspond- 
ing months in 1894 and 1893, are also given: 























_ ~Tons— 

1893. 1894. 1895. 

Pig iron 3,592 1,301 761 
Bar, angle and bolt -. 119 89 18 
Railroad iron and steel..-__-........... 702 ee 89 
Hoops, sheets and boiler plates........ 2,805 1,013 35 
Tinplates and tinned sheets........... 23,4908 18,2906 18,626 
OMIM ONi US oe ows accctansekenen es 1,326 53 154 
Steel, unwrought.... 1,487 1,019 927 
Wire, iron and steel 290 332 339 
Cast and wrought iron, miscellaneous .. 419 I51 150 
Manufactures of iron and steel combined 69 46 47 
A Otals bt. 2 ce cee een es Seber 34,305 22,300 21,146 


Comparing the above, a falling off in our imports 
of British iron and steel during January in the last 
three years is seen. 





Immigrant Routes. 

The New York local managers of the transatlan- 
tic steamship companies have sent a communica- 
tion to the Railroad Trunk Line Association ask- 
ing the railroads, in effect, ‘‘ to boycott the Grand 
Trunk Railway of Canada and the Chicago & 
Grand Trunk Railroad on immigrant passenger 
business destined from New York to the west.” It 
is said the steamship companies will go so far to 
secure their object as to break off relations with the 
railroad association. The alleged grievance is that 
the Grand Trunk, by paying a commission of $6 
apiece on all prepaid passengers routed via Mon- 
treal, while the trunk-line railroads allow only 
$1.30, is diverting business away from New York 
to Canadian ports, and hence the lines putting into 
New York are losing their legitimate steamship 
travel. Now notice has been sent to the commis- 
sioner of the Trunk Line Association reciting the 
situation and requesting ‘‘ that until further notice 
you do not route any immigrant business by the 
Grand Trunk and Chicago & Grand Trunk.”’ 
‘“The steamship companies can cause the railroads 
a great deal of trouble if they decide to make a 
contest.” 2 





Southern Textile Competition. 

~t the Boston statehouse on Tuesday a legisla- 
tive committee on mercantile affairs continued its 
investigation into the causes of removal to other 
states of textile corporations. The competition of 
the south was stamped as a bugbear by ex-Senator 
Robert Howard, of Fall River, who appeared as the 
representative of the Fall River Cotton Mule Spin- 
ners’ Association. Mr. Howard said in brief: ‘I 
have noticed during the past few months that the 
comparatively few manufacturers who are contem- 
plating the building of mills in the south have 
spared no pains to obtain the widest publicity for 
their views on the so-called ‘southern movement.’ 
The bugbear of southern competition has been rung 
in the ears of the people throughout the length and 
breadth of the New England states, and Massachu- 
setts particularly, It seems to me that those who 





are doing the most talking have more of a theoreti- 
cal than of a practical knowledge of cotton manu- 
facturing. The great majority of the manufacturers 
of Massachusetts depend more for success upon — 
skilled operatives and climatic conditions in the line 
of goods they are engaged in than proximity to the 
cotton fields. Short hours are not driving the cot- 
ton trade away from Massachusetts, for no state in 
the country has made such wonderful progress in 
cotton manufacture as this state since 1874, when 
the hours of labor were reduced to ten daily.”’ 


Improvements at Seattle. 
The Northwestern Lumberman says : ‘‘ Seattle has 


just been visited by a number of St. Louis capital- 


ists, who came to finally inspect the proposed 

scheme to connect Puget sound, at the head of 

Seattle’s harbor, by a canal to Lake Washington, 

the eastern boundary of this city. .The lake is 22 

miles long, two to five miles wide, area 4o square 

miles, depth 60 to 222 feet, drains 300 square miles, 
and at mean level is 20 feet above high water on 
Puget sound. Should the report of the visitors be 
favorable upon their return home, as they promised‘ 

St. Louis capital will carry out the project. The 

lake is surrounded by immense bodies of timber, ‘ 
which is extensively used by the mills, and should 

the canal be completed, which is considered prob- 

able, it will no doubt lead to the erection of a large — 
number of important mills. The St. Louis visitors 
were taken across the sound to the Port Blakeley 
mill, where Manager James Campbell gave them 
a demonstration of how things are done here, by 
reducing to lumber a log seven feet through at the 
butt, five and a half feet at the small end and 40 
feet long, and when cut up measured about 5,500 
feet of clear lumber without a knot. 


Beerbohm’s Wheat Comments. 

This well-known English authority, February 15, 
says: ‘‘ We have passed through a very quiet week 
in the wheat trade, the amount of business done 
being disappointingly small. The severe weather, 
with its possible injury to the young wheat plant, 
has failed to arouse the market from its condition 
of inactivity, and very small supplies last week, 
necessitating a drain upon stocks to the extent of 
175,000 quarters, also failed to bring about more 
than a passing comment, in view of ihe apathy of 
the American markets, which is probably partly 
due to the insecurity still felt in financial circles, 
and partly to the disappointingly slow decrease in 
the visible supply, which arises from the lack of 
export demand. It is, however, worth noting that 
BRADSTREET'S returns show a decrease in the 
past five weeks of 8,400,000 bushels, against only 
750,000 bushels last year, and a slight increase in 
the previous year. With such a big load of wheat 
visible east of the Rockies as 105,000,000 bushels, 
buyers are skeptical of any opinions that may be 
expressed regarding the possibility of anything 
approaching scarcity of wheat in the United States 
before next harvest, and there is no doubt that it is 
this condition in America which prompts them to 
maintain their cautious hand-to-mouth attitude, 
notwithstanding the rather serious failure of the 
crop in Australasia, and the absence of any present 
pressure to sell La Platas.’’ 


The Zone Tariff in Russia. 
On December 13 Russian railways adopted an 
entirely new zone tariff throughout the empire. 
The system is a modified one, the passenger not 


‘deriving any advantages ‘‘till he has compassed 


a fairly long distance. For the first 300 versts 
(200 miles) the rate is so much per verst, but 
this distance reached, the zone tariff comes into 
play. There is a peculiarity about the Russian 
zone tariff in that the extent of the zones gradually 
increases from 25 to 50 versts, while the fare 
charged per zone remains stationary. Conse- 
quently the longer one travels the cheaper does 
it proportionately become. The proportion be- 
tween the three classes, first, second and: third, 
is according to the figures 2%, 1%, 1. A ticket for 
300 versts, first class, costs 8 roubles 90 kopecks, or 
2gs. 8d. at the nominal value of ithe rouble. The 
charge for 1,200 versts will be respectively for the 
three classes 23.50 roubles, 14.10 roubles and 9.40 
roubles ; the charge for 1,500 versts respectively 27 
roubles, 16.20 roubles and 10.80 roubles. A journey 
from Virschballova, at the German frontier, to 
Omsk, in Siberia, a distance of some 4,200 versts, 
will only cost respectively 52.50 roubles, 31.50 
roubles and 21 roubles. When in due course the 
Russian railways have been carried through to 
Vladivostok, one will be able to travel from the 
Russo-German frontier to the border of the Pacific 
ocean, a distance of about 6,600 miles, or more 
than one-fourth of the whole distance round the 
world, first class for the sum of a few shillings more 
than £12,” 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895. 
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19,573+707 358 ||Feb. rY||F. & A. 1,497 48 Catiadalsoutnetn.s_st--- ---5-++-e5-cenes 4834| 4834] 4834|| -- y A 48%4| 48%] 48%4|| 4856] 4844] 48%4|| 4834 48 48 48%| 48%| aay 
47,956,686]| 6,327 ||Aug. 17, '94 alla. & O. 2,025 4u Canadian Pacific an an sZ 434| 4x 40 43%| 434%| 4344|| 4494] 44 44%\| 4334| 4334] 4344]! 4346| 4346] 43 ie 
61,144,000|| 1 Sept. 15,’ xr ||F. & A. eee 127 Central’ Pacific s.+......--..- = Fe on ay ae as he a An = me A; ss ze ~a a : (“ 
64,191,811 és ae 4,725 16 Chesapeake & Ohio common. 1634| 1634| 1634|| 1644] 161{| 16%|| 1614] 16%] 16%4]| 1614] 1674] 16%4|| 1674] 16 | 16 16%| 16 | 16% 
7,418,850 2 Q. See 145 Chicago & Alton’.-........-.. a Bf B ches Ss ~A = a. a2 S - te Ey di Be z G 4 
122,561,900 x ||Q. June.|| 27,840 69%|| Chicago, Burlington & Quincy - 705¢| 70% 79% 70%] 69%] 70 70%| 69%] 70 704@| 70 | 703%|| 70%] 6934] 6954|| 70%4| 6934] 7014 
18,060,000) 3 SBS o=s 50 Chicago & East Illinois. .---- egal eee = eis oe id Feed TS Bo Eee | 2: Lod Naik ail Pd RC 
ae r4}|Q. Jan. ae 8034|| Chicago & East Illinois pref. - ne + Bb ot =e oe pS et <= os an = = Ae ay ef 22 
14 Q. 66,085 70%4|| Chicago Gas Companies -...-- --|| 73¥8| 73% 73%\| 73. | 725@| 72%|| 7174] 7024] 70%4|| 7258] 7°76] 71441) 72%4| 70%] 72 71%] 70%4| 71% 
6,027,261 2 ||A. & O.j] 57,250 544|| Chicago, Milwaukee & St. Paul -..-- “|| 58%] 554] 5556|| 5534] 55 | s5%4|| 5544) 5476| 55 || 559] 55 | 55%4]| 55%) 54%] 5474]! 55_ | 544) 55 
19731900 3||A. & O. 380 116% Chicago, Milwaukee & St. Paul pref. 118 {118 [118 _ ode re us &:5 ae =~ - 1174117 4g] 11744] 11175] 117 ol 117% 
052,400 130,113,500 2%||J. & D.|| 61,095 8744|| Chicago & Northwestern......---- --|| 9034] 9034] 90% 90%| 89 | 89%|| 8934) 8814) 88% || 89 | 88%] 88%4|| 8844] 87%4| 8774|| 8834] 88 | 885g 
14335,000 ere 4\|Q. Mar. 416 13644|| Chicago & Northwestern pref - -||x39 |x39 |x39 ||r4o |r40 |x4go ||139 [139 [139 ||t40 |t40 |r4o |/139 [139 |139_ ||r40 |T40_ Ir40 
56,000 62,512,000 Q. May.|| 21,329 6044|| Chicago, Rock Island & Pacific. - = ae £0) 624%] 6154] 6244|| 62%4| 6174) 62 62%| 617%| 62 62 | 61%] 6144]| 6244] 6134| 62 
21,403,293 24,840,800 oo 1,130 29%4|| Chicago, St. P., Minneap. & Omeha..2-- - 31 31 31 31 31 31 3014| 304] 30%]|| 3044] 30 30%] -- = =a 304% | 30 30% 
Be c4s, 833 ising F. & A. 5° 1094|| Chicago, St. P., Minneap. & Omaha pref..|] -- sg a Se ee = eee Hck cg a oa 3s s & -- |{r05 [105 |x0s 
6,500,000 12,835,000 Wiest i 30 89 Chicago Junc. Rys & Stock Yards common|| -. =. 6 We on - = z 6 - ma = 89 89 89 = ot ia 
28,000,000 3,082,730 ri = ar 4,150 35%|| Cleveland, Cincinnati, Chic. & St. Louis..|] .. et att 364%} 357%] 3614|| 3634| 3644] 36%4]| 3644) 355@| 3556|| 36%4| 3644] 36441] 3644] 3514] 36% 
10,000,000 rp ? Q. Oct. aeee $2 Cleveland, Cin., Chic. & St. Louis pref....|| -- ee ms oe a Br i, a oe ae Ee : ee Ef a i >: ica 
6,000,c00 aa 200 4%|| Colorado Coal & Iron Development Co. ...|| -- a ae ar ae ae a ah 42 = a is 534| 434] 5%l| -- r 
9,250,000 I 7 Q. --s- 25 Colorado Fuel & Iron common .---.-. oa a . re a = Des Ae ~ z e Sf ae 2 i 
4,700,000 roe o--- 2) Columbus & Hocking Coal & Iron Co. ak = 3 * ax “s s es - a «7 3 + > AZ ~ > 
11,696,300 } 15,703,000 : mass 1,750 16 Columbus, Hocking Valley & Toledo... .-- 4 = aA 19 | 19 | 19 19 | 19 | 19 aa 18%| 17%] 18%|| 19 | 19 | 19 
2,000,000 aia Jan. - ---: 55 Columbus, Hocking Valley & Tol. pref .--}] -- ze *~ e. ee a é A .. a= sis 5 id 2 = & es 
»430,060 ||, 2,488,000 2 3 2,318 125 Consolidated Gas Company -||r32 |13x44]x32 113244 ]13114] 131141] -- es 2 134 |13214|13244|113314|133 [133 ||t33_ [131% ]131% 
35,000,000 5,000,00¢ ‘. ul y 1,492 YA 125 Delaware & Hudson Canal...-....-. ‘|}x28 |r28° |x28 ||127 |12634|127 | |12734 |12634| 127% 12634|12646|12634||126 [126 |126 ||12644)125'4) 12601 
_ 26,200,000 3,067,000 M, Ae 2,036 15644|| Delaware, Lackawanna & Western . hires Ea — 158 |15744|158 ||r58 [158 |158 ||t59 15844 |159 | |15834]15834|15834||15844|158 15854 
38,000,000 43:136,0c0 : oe 10%|| Denver & Rio Grande-..-..----.- Bee ae at, a8 a = = ee ae - ae c a z oe * -_ A 
_ 23,650,000 ~ iy 32%4|| Denver & Rio Grande pref. .-..- AN ae oe e, “e = ed “, aS é = ae Po x 2§ a e a = 
35,000,000 3,500,00C 7%|| Distilling and Cattle Feeding Co. -|| 1x%]} 12%] 1234|| 124] 105¢] 1058] 12 105%| 105@|| 1134] 105g] rx3@]| 1156 1034) r1r4]| re5g] xx 11% 
12,000,000 } 23,000,000 3%|| Duluth, South Shore & Atlantic*....- athoe es ms me = re : eb a - , : 
10,000,000 ee 2 o OACE =. Duluth, South Shore & Atlantic pref* - ce 2 = aA —_ ae é = a 
_ 71938,000 , 2 1I5 95 Edison Electric Illuminating Co., N. one eultor 97 97 99 99 99 3 == ea 
4,800,000 ee 45% Erie Telegraph & Telephone Co - 23 se Be! oe a = a SY an 
4,000,000 5,895,00C 4 - coe go Evansville & Terre Haute_---... ee re, = i pee v5 23 4 = 
3014595700 10,000,000 23,817 28 General Electric Co. common-_ -|| 295g] 29%4| 2944|| 29 2834| 287%|| 29 283%4| 28% 
25,000,000 15,000,c00 ; c 100 99 on teen gnebes sees ee a | ees = .. |jxot |xoxr 101 ~ of 2 
- 8,000.000 200 x reen Bay, Winona & St. Paul T. R.-.---- = at xs y 3 Le ake ES 
2,000,000 5,381,000 E iiss 1} Green Bay, Winona & St. Paul T. R. pref--|| -- Be = ue *% i s Le fi 
50,000,000 66,401,000) G Fou 300 8x44|| Illinois Central..-....----.. ot A ee 87 | 87 | 87 86 | 86 | 86 we a = 
8,217,356 6,327,370 : sees 5%|| Iowa Central..--. alas mS = : fits a Be Ae =e 
5,545,251 a z See 19 Towa Central pref Wess = £ Be = oa + Be 2 
71500,000 10,000,000) = 2,140 23%|| Laclede’Gas --... .|| 265g] 2644] 2656]| 2614] 26 | 26 2614| 26 | 26 
2,500,000 4 i i 25 81 Laclede Gas pref-..--- RY age 2p - 844| 8434] 84%4|| -- = SF 
11,840,000 080,000 265 154%|| Lake Erie & Western... -- lite 2 = af A, BA 16 16 16 
_ X1,840,000 Sogo feb. 586 69 Lake Erie & Western pref.......-..+---- ee, |e a 71441 70 | 7x34] 7x | 7034| 70% 
49,466,500 45,667,000]| 1 "3 a 3»750 134%|| Lake Shore & Michigan Southern common||t37_ |137 |137 ||!37 13634|13634||t37  |13636|137 
12,000,000 15,324,702 Feb. y 443 Boia dong island)-- - 2-520 nace - asm emnys oes : ba Me os i a 84 84 84 
_ 30,000,000 8,006 6 Long Island Traction Co.* _.-...--.----- 8 7%| 8 sy] 8 ay|l 8 8 8 
3»7905747 2 “sees Ae Louisville, Evansville & St. Louis common]| -- = = a Aa oe eo =b Zs 
52,800,000 34,880 4856|| Louisville & Nashville. ........-....--.-- 52%4| 5234] s234|| 5134] 5x 514|| 514] 505@] 59% 
9,000,000 é 77 6 Louisville, New Albany & Chicago -...-.-- = = = Ks ifs 33 x. 
4,500,000 = 2,055 19} Louisville, New Albany & Chicago pref-.-|| -- =e. ae 22 219%] 215¢|| 2154] 2136] 2196 1% 
29,891,980 33,618,000) 1% 8,126 104 Manhattan Consolidated...........------ 108 |1085¢||t0834| 10744) 10834) |108 | 10774 | 108 1084 1084 }108 4 ||r07 34 106 106% 108 1074 |107% 
18,738,204 21,675,000 2 408 92 Michigan Central. -...-..-.-........ if bes eS 94%4| 9434] 9454]] -- BP 92%| 924) 9241] -- = = 914] 9t%| oxlg 
2,000,000 2,000,000) 3 «ees 5 a Michigan Peninsular Car Co common...-.. ~ ad oa “fe pe me a) #3 os -- = = = : Ss . ‘ 
597715700 9,213,000 ee 2514|| Minneapolis & St. Louis T.R. all asst. paid.|| -- a as aa = Ae ie £ -- -: - : = 
4,000,000 ans ‘te 46 Minneapolis & St. Louis pref. all asst. paid_|} -- “3 oH -- ie ot fee t is oF Hr ‘ = : : : 2 
16,500,000 o- 40 Wine sata bron CO. sek oes a co acitoteme es oe ae = = —- oie ee A as 's ar 4 2s aa - i AS 
000,000 ss +25 124 Missouri, Kansas & Texas --- oe se ea 43 e3 : As a -- - we He =< - A 
Ben. 005 Ssrenaian ut a 127 2134|| Missouri, Kansas & Texas pref. 2 Re Be oa - wa ae xs \ ae ae a 2134] 2134] 2134|| 22 2 
47»436,575 54,012,000 i 19,664 1834|| Missouri Pacific - 20%| 2034) 203¢|| 2034| 1954] 20%{|] 20 | 1934] 1934|| 2074] 1894) 1974)! 194) 18% 1914|| 19%] 1 19% 
5,320,600 15,920,930 5 84 131%4|| Mobile & Ohio-- cS = a = = a ae zi * = be aa ae : Jz = * 
15,000,000 24,444,000 Z 104 156 Morris, && S80X. <-<26- <a<ceoss40 156 |156 |156 ||160 |159%|159%|| -- ok -. |]599@|15996|15956|| -- = a x 
10,000,000 14,923,000 J a «s+ 64 Nashville, Chattanooga & St. Louis aa ape =< ae ie eS me =. cn -- | -- =o . ar == =F Se = 
14,905,400 6,307 2644|| National Lead*.............-.---- 2734| 2644| 27 27¥%4| 2634) 27 27%| 26%| 27%|| 2724] 2724| 27%4|| 27 | 2624 2634|| 2734] 26%] 27% 
14,904,000 : : 480 7814|| National Lead pref*. - ae ¥ bes 8244| 82 | 82 82 | 82 | 82 82354| 8234] 8234] -- 3 - 8254] 8x34] 8234 
18,000,000. ” : 1,320 1734|| National Linseed Oil . | et er 20 | 20 | 20 || 20 | 20 | 20 19%| 187g| 197%|| 19%4| 1934] 19%4]| 19%| 19 | x9 
5,000,000 . : -2-- 5 National Starch .......-. Pa ae = i me a A 4 Pe ‘+ -< x ae is e Se Ae “3 
* 3,000,000 3,837,000 eer 35 National Starch rst pref. 5S. 4s f = =a ah a ae S == ws a5 Py) -; - s. 
2,500,000 . ‘4 100 18 National Starch 2d pref. S| aes >= fs 18 18 18 ee 3° Bo -- -- -- = - -: : - = 
"22,497,000 47,066,100 ¥%1|Q. |} 60,494 8114|| New Jersey Central. .........-- 83%4| 8234| 827%|| 8256] 8x44| 82 |] 82%] 8154] 82%4|| 86 824% | 85 || 85%] 835¢) 837%|| 8534] 84%4| 85 
9412731400 67,977:333|| 2, || 28,256 9534|| New York Central & Hudson River. ...... 99% 995g} 99%|| 99 | 99 | 99 98%4| 97%} 98 98 | 9744] 9756|| 9738) 9538] 96%6|| 9676) 9534] 96% 
14,000,000 200 1114||_ New York, Chicago & St. Louis .......... * es BS i = 12 | 12 12 -- .- =< 1244| 1244] 124] - 2 2 
_ 5,000,000 19,425,000 . 4 ss: 66 New York, Chicago & St, Louis 1st pref...|| -- = e . ~ a. ie oe x -- me = as a = " A < 
11,000,000 : 500 24 New York, Chicago & St. Louis 2d pref...|| -- | --. | --. |] 25_ | 2 2s || 25 | 25 | 25 || 2456] 2456] 2456|| -- | -- | -- Pe | Oe ore 
Steed 77,6445125]| 6,735 81¢|| New York, Lake Erie & Western.........|| 85] 8%] $4%|| 856] 834| 85¢|| 8%] 8% BY|| 8%] 8%! B8's|| 8%) 8%] 834)| 824) 834) 896 
536,600 Veeval 6co 1534|| New York, Lake Erie & Western pref ....|| -- Ug ee 161%4| 1614] 16%4|| x7 | 16 | 16 1644] 1644] 16%4)| 15%) 1534] 15%4]| -- < ae 
eee 10,000,000 wai - New York & New Engiand common...-.- a a ra =A 2 ee % 5" +: - -- -- Set | soe -- -- -- 
‘ : =e 4,840 29 New York & N. E. Trust Rec. all asst. paid|| 30 | 29%] 29%4|| 2944] 2944| 2934|| 29%4| 2914] 29% 30 | 295%} 2934|| 30%] 2934| 3024] 3044] 30 | 30% 
37»942,900 4,300,00€ 5 Ne 4 74 194 New York, New Haven & Hartford -...... aa =5 a = ce =a 3 “s =4 -: +: -: 194 |194 |194 ||194 |194 |194 
58,119,982 13,225,000 3,298 15%|| New York, Ontario & Western .........-. 16%| 16%| 1644|] 16%| x6 | 16 || 16 | 16 | 16 16 | 16 | 16 || -- sem, hems 16 | 157%) 16 
11,321,100 11,386,000 1,745 1254|| New York, Susquehanna & Western new..|| 13. | 13_ | 13 12%4| 12%| 1234|] 1234| 1234] 1234]| 7294) 1294] 1294|] 13_ | 12% 1234|| 13%] 13)@| 1336 
12,813,600 sca 2 wi 34 New York, Susq. & Western new pref_.... 3814| 3814] 3814]| -- e xs 3744] 34 | 36%|| 38 | 3774] 38 3778 377 37% 37% 37% 37% 
500,000 35 al Mririclic. den Vi Coenen se sec-e ns cetenanesas 24 2} 21 2%| 25 2h es cS AF, -- -- -- 24 2% 2% 2%g| 2 248 
; Fesoccce ~ 5319595200) 3 “ ' 608 10%4|| Norfolk & Western pref..........-..----- a aa = E é S st 4 = ig 10%| 1034] 1034]| -- += | -- 1044] 10] 104] 103g] 1o%g] 1odg 
40,000,000 344 234|| North American Company - ee ame | eg) Peg Ss 3%| 3%] 34%|| 322] 3%] 324||-- | -- : 334] 344] 3% 
49,000,000 970. 24 Northern Pacific ..-...--- we : ont 3 3 3 3 3 3 2%| 234) 231] 276) 27%] 276|| 234) 2%) 2% 
35,026,428 13,703 13 Northern Pacific pref. 135] 1556| 1556|| 1534] 15%6| 15%|| 1578] 1394] 137% 1334| 13 | 13% || 139@| 1344| 1396|| 1396] 1330] 1374 
15,000,000 || -------- 31, 92 see Ontario Silver Mining -..-.....- 5 ee 5 = as La Ae - a -- - . -: +: -- . : os 
7,000,000 10,589,000] .... ||Aug. 1, ’90| ---- Ir Oregon Improvement Co. common. < 5 = 2 °F, . a. <i =< 3 =e ae -- a 
“24,000,000 22,844,000 . see 19 Oregon Railway & Navigation ...... ap Pal — = = 2 Ei Be Se -- ae - a6 -- _ . 
/26,033+719 50+179,000 4 3%|| Oregon Short Line & Utah Northern. cl Pee (Oe 3%| 3%| 35r|| -- Loa ee : = alee y : 5 
20,000,000 = -- 1,353 20 Pacific Mail. 3222S s2e ae. -|| 2234] 2234| 2234|] 22 | 22 | 22 || 22 | 22 | 22 22%4| 213%| 22%|| 22 | 22 | 22 || 22%] 22) 22% 
8,838,800 517171975 ---- 3 Peoria, Decatur & Evansville. i oy S =a = ~ “4 J - eS ao 3 & a= oa Fe 
40,141,361 145,075,018 2,400 8%|| Philadelphia & Reading 9%| 9%| 976|| 934] 956| 934|| 934] 956] 9561] -- | -- c 9%| 954] 954|| 9%| 9%| 9% 
25,205,115 } 44,122,000 160 15 Pittsburgh, Cincinnati, Chicago & St.L...|| -. | -- | -- aw Wiese | aoe er |e eee ||| x8. 25 Oy al es ae i e 
| 22,642,426 ry = 43%|| Pittsburgh, Cincinnati, Chic. & St.L.pref..|} -. | -- | -- |] -- | -- | -- |]-- s- | -- [-- [| 4 : 
5,000,000 12,315,375) 150 27%4|| Pittsburgh & Western pref. --..-...------ 30 | 30 | 30 as me, — = ay - - -- - - - 
36,000,000 2 == i 360 153 Pullman Palace Car Company ...-......-- rss. (155 [155 |}15456|15456|15494|] -- | -- | -- -- | -- | -- |]r5436jt54 | 154 : - 
79,000,000 } 16,565,000 soe 15 Rich Waenwaerberm: Tokecth inst. paid-sies |) o— [oes Waa bh mare [are cHecene| == fase [| Seolect pifece -pal Ae a ee - 
5,000,000 crc = ch Richmond & West Point pref. T. R...-.-. a ak ~~ a, ze = oe ae +. -- -- +: -- - - - -- - 
10,000,000 9,076,000}| ‘ 263 Ys! 113 Rome, Watertown & Ogdensburg .. nh | ie om -- |[zxs jars |rxs |irx6 |tx6 [x6 |/tI5 [2x5 [TES -- -- -- -- -- -- 
16,500,000 } 28,000,000 300 4%|| St. Louis Southwestern -.......... stl 5%] stl] 434] 434) 494]] -- | -- : 5 testes : : - : 
_ 20,000,000 135 8144|| St. Louis Southwestern pref. - 10 10 10 = Ee =. ~# == -- 9%| 934| 934]] -- -- “- - “ 
4,660,207 3,000,000] : ons 18 St. Paul & Duluth.-.....-. Se. nae Ieee ee es: came |e : ora | - : - : * 
-49791,923 eats : A oon 90 St. Paul & Duluth pref..--...-.- i a 4 * . Ae ae ; . ms Pr -- - -- |] se -- -- 
20,000,000 79,065,000 ; i 200 105 St. Paul, Minneapolis & Manitoba. 5 | ee as oe Ge oy Ree o., ae oe ss «-_ ||£052@|105}@| 105 44) |107_ |t07 | 107 
118,858,170 1,615 17%|| Southern Pacific Co. ......--...--...- . |] 1796] 2736] 17% 1734] 17%| 1744|| 1734] 17%] 1734|| 1778] 1794) 1778 17%| 17%) 17%!) 17% 17 177A 
119,900,000 4,486 8%,|| Southern Railway Co. voting trust ctfs....|} 10 93%4| 10 9%| 9%} 9%|| 10 9%| 9%|| t0%8| 10 | 10%6|| 978) 8%) 9%] 10 934| 703 
_ $0,000,000 51250 29%4|| Southern Railway Co. pref. 5 p. ct. T. C..|| 3144] 314] 3136|| 32 | 344) 32 32 | 3154| 3196|| 32%4| 3434] 3224|| 314] 3074) 30751) 31 | 30%) 314 
20,000,000 } 3 goo 13%|| Tennessee, C. 1. & R.R. Co.+...--.------ 14%] 14 | 143%l| -- 7 24 14} 135@| 14 -- -- . =< = 
1,000,000 <--> Se Tennessee, C. I, & R. R. Co. pref. 5 =8 = = se Me a4 -- -: on = =F 
33,710,900 370 S841|| “Texas & Pacilicws: 2 2.----6 Se ea no 85%] 856] 854|| 8%] 834] 834 5 834] 83%} 8%]| 896) 85a] 856 
6,500,000 7+250,000 ---- %|| Toledo, A. A. & North Michigan - he ree ue as ec 26 23%) 234| 2341] -- | -- | -: = : : rs 
60,868,500 123,833,147 897 Si UnlomPacihica. sss sc. s+ —- cree oes po 74 ie 4 (ie 4 | ee (a ae 8%] 8%) 8% -- : 

— 3%1759,082 15,673,000 50 3%4|| Union Pacific, Denver & Gulf - Aas wa = pa oe = Ze a -: -- coe ; (ens ' i 
17,992,300 7,958 2%\|| United States Cordage.-..-.. I] 534] 434] sti] 5i6| 4%] Stal] 6%] 5%] 5% 5%| 55¢|] 536} 458] 498]| 5%) 5 Su 
6,000,0c0 6,294,500) 1,592 12 United States Cordage gtd. “|| 27¥4| 1624] 1741] 1744] 17 | 17'4|] 1824] 18 | 18 181% 18% TOI XC ral 2 | Aes, Sell a 

713115720 79781 5 United States Cordage pref - 8141 734] 8%|] 8441 7%] 84] 9%] 8%] 9% 9%| 85%] 834] 8 7%| 724|| 8 7A 

10,000,000 100 42 United States Express - -- : ie ae Si =a ae 42 2 42 -- - Sec Witeaell Ee > es 
$60,000,000 1,610 7 United States Leather* -._. Bil As Sai 8y| 8%} 8%|| 83] 834) 8%] 74] 7 7%\\\ 778) fal) Pealier) Wang |e 

_ 60,000,000 sees 5,600 58 United States Leather pref* “|| 6ry| 6x | 6x |] 62 | 6xr\] 62 |} 617%] 61%] 6x14) O° 4} 58 | 59 M4 6r_ | 59 %| S0Al) 60 | S924) SO 
-20,166,0c0 . * accel Tene “5598 3,150 3934|| United States Rubber ---.-. }] 42 | 42 | 42 || 4x36] 40%| 40% || 40 | 3934] 3994]| 4072] 40 | 40781) 4074) 40 thal | MPR (sia 4 MES \y 

_ 19,400,500 oeeeeeee ----  |[Jan. 15, 95) 332 or United States Rubber pref - allies -2 a 9445] 94%] 94%4|| 94 | 93'2| 93%4]] 94 | 94. | 94 94 | 94. ] 94 94!4| 934] 934 
28,000,000 abatoce { Sos 200 B9¢i Wabashio2~20Jas-s0>--- || 6 Cah || en) Oa eae mi Ue | PR 9 | peg | Ue |e 

0,000 TAs cs) 3,254 12%|| Wabash pref ...... ------- “|| 134%| 134%} 13%|| 1344] 1276] 127%6|| 13 | 1278] 1276 134| 127%] 1275 134 td Der Met =98 * 

“8,000,000 ---- ||Jan. 15, 95) 7 104 Wells, Fargo & Co. Express. a | | eel ee geass rs SE (en |e ea | Be Foays ee oe 85361 a7 | 8736 
951370,000 ---- |iJan. 15,795 13370 86 Western Union Telegraph - - 88 | 8734| 87%] 87%4| 8758] 8794 87% 8714] 87% 87% 874 87 pf at! ae eg REA 78) °7 7% 
10,000,000 i a { sy amacte 1,150 854|] Wheeling & Lake Erie ..... Ihraml oe os4l| oul oM| oll o%| 9. | 9, || 9%] 996) 996) 976) O76) 9. 11 94) 2 | 52 
4,500,000 ||$ 72 \[May 15,94 770 32%|| Wheeling & Lake Erie pret. I] 3654| 3634| 3634|| 3654] 35 | 3556|] 354] 35%2| 3574]/ -- | -- - || 35. | 3276) 3278|| 35, "2%| 2% 
12,000,000 628 eoeuia ate 200 2%4|| Wisconsin Central Company - . Saas aie = . -- +. + -- “" e as = T rk = 7 








* Unlisted, ft Extradividend1% Part only issued, 
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LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING 
AMOL 
ARY 28, 





1895, 


HIGHEST AND 
iT SOLD FROM FEBRUARY 323, 1895, TO FEBRU- 
BOTH INCLUSIVE. 


LOWEST 


PRICES 


AND 


Corrected from the Official List of the N. Y. Stock Exchange. 
The last sale, whether occurring during the current week or 


previously 





indicated in the column under that title. 


* Indicates last sale occurring privr to current week, but since 


January 1, 1895. 


+ Indicates last sale occurring prior to January 1, 1895. 


t Unlisted. 


























































































‘GOVERNMENT SECURITIES. 























Last —Week ending Feb, 28— 
U. S. Government— sale. High. Low. Amt. sold. 
2 registered op., Q. M_--... *954 -- wees 
4% registered, 1891, Q. M.. *9934 A a4 
444 coupon, 1891, Q. M..... troo% ie a 
48 registered, 1907, Q. J 112% 113 11244 10,000 
4s coupon (new) when issued tr119% 119% 11844 125,000 
4s coupon, 1907, Q. J...---. 113 113 112% 21,000 
§s coupon. ..... 116 116% = 116 166,900 
55 registered 116 116% 116 49,000 
Total Government bonds. =. a 371,900 
RAILROAD SECU RITIES. 
Alabama Mid. rst gtd g., 1928. *90 Sr etal 
Atchison, Topeka & Santa Fe 
100 yr. gen. g. 45, 1989... 64% 647% 64% 131,500 
2d 214, 4 g. Class A, ae © 17 1744 2674 25,500 
6. of.) 45, GIBSS BD ipe as. noel) LT, S Be a=, 
Col. Mid. con. gold 4s 1940. *19i ae Po Sa 8. 
Colorado Mid, 1st 6s, 1936. 65 65 65 2,000 
Atlantic Ave., B’klyn, inc. 5S.- - *93% ae Le 25-5 
Atlantic & ific— 
Ceutral Division, inc., 1922.. f2 ais ee 
Western div., income, 1910. *3 me ee ae 
Guar. 1st g. 4S, 1937-....--- 45% 46 4514 8,000 
Baltimore & Ohio— 
1st 6s, Parksburg b., 1919... $1204 eS re es 
Gold, 1885, 5s, *r10l4 2s ae Ga: = 
Con. mortgage 5s - 113% -- <= sos 
Ak. & Chic. Ju a oe eS 
Balt. & O. S.W.15 *10614 pe Le ane 
Balt. & O.S.W. 22 = == «ene 
Baltimore Belt line 1st “gtd. *roolg = we == 
Broadway & 7th Ave. 1st ..-.- 109% 110 10934 22,000 
Brooklyn City Railroad Co. rst 4111 Ill IIL 5,000 
Bklyn Elev., rst gold 6s, 1924. *89 3 x ate te 
Union E. rst gtd gold6s,1937 8744 87% 874 2,000 
Buffalo & Susque. ist 55, 1913. *95 = aS a5 
Buff., Roch. & Pitts. g. 55,1937 974 97% 974 3,000 
Roch. & Pitts. 1st. m.6s,1921 * 1244 ae = a 
Roch.& Pitts. ist con. 6s, 1922 118 113 118 11,000 
B. Cedar R. & N. 1st 5s, 1906. 105 105 104% 16,500 
Con, 1st & Col, trust 55, 1934 *97% acs z page’ 
C. R. I. Falls&N. rst 65,1920 fr08 =< eS 
C. R. I. Falls& st5s,192t *95 5 ae ei 
Iowa City & Wn. rst 7s, 1909 $107 <= = eee 
Minn. & St. L.tst gtd.7s,1927 132 132 132 1,0c0 
Canada Southern— 
Guaranteed ist §s, 1908.-.-... role «6xr0olg) «11046 10,000 
aM RSS ROUGH. an wen os Sane e 106% 1064 106% 1,000 
Central Pacific— 
Gold bonds, 6s, 1895 ..----- * roo lg = = “= pe 
Gold bonds, 6s, 1896 . - *10034 : ce 
Gold bonds, 6s, 1897 Sau *LOR : 5A 
Gold bonds, 6s, 1898 .-.--.. 1034 103 03% 103% 6,000 
Land Grant Gold 5s, t900 90 5 Ls ee 
W. Pacific bonds, 6s, 1899 .. *102% - ts 4:5 
¢ N. ate (Cal.) 55, 914 oy 914 10,000 
R.&Bkg Co. of G *o) 4 = 5ao5 
Sav. & W. rst gtd 5s, 1929 5 = sia 
Central R.R. of New Jersey— 
St. cons, 7S;'%899.- -...-c=-- 112 112 112 1,000 
Convertible 7s, 1902 == “Eor ms ae ao Be 
Convertible deb. 6s, ecetke . 71164 a bt Bos ted 
General mortgage 5s, r1¢ 1113 «111% 11134 64,000 
Gen'l mtge 55, reg. 110% ait 110% 30,000 
L. & Wilkes. mtge 5s, 1912. *92 we =  - 
L. & Wilkes.Con.Ass. 75,1900 106 106 106 1,000 
Am. Dock & Imp’t 1921. 113 113 113 5,000 
New Jersey South. gtd 6s... ¢x04 cs E a = 
Chesapeake & Ohio— 
Gen. mtge gold 44s, 73 74 73 67,000 
Pur. money fdg. 6s, 18: - *106% = a HS 
6s, gold, series A, 1908. - *120 =e 5 2 
Mortgage 6s, 1911 -- - *117% 7 se 
Ist CONS. 55, 1939-. - 064% 10638 106 
mst cons. 5S, reg .... . F103 Le om = 
Craig Val. rst g. by 1940. tor a. = eg Be 
R. & A. 1st con. g. 4s, 1989. 9 92% 91% 41,000 
R. & A. 2d con. . 45, 1989. 89 a 5 pain te 
Eliz., L.& B.S. gtdg.5s,1902 99 994 99 5,000 
Cc. O. & S. W. 1st 6s coup. off. + 10934 Fe oe 5 
2d mtge 6s, 1911_......-... 43 as e mS 
Chicago & Alton— 
Sinking fund 6s, 1903 .---.. F115 -s “= aS 
La. & Mo. Riv. ist 7s, r900. *113 = és = 
La. & Mo. Riv. 2d 7s, 1900 . +108 ey we ee 
Miss. R. Bridge s. f. 65, 1912 ¢ 1041 6S 5 = 
St. L., J. & Chic. 2d 7s, 1898 { 109 tee 
St. L., J. & Chic. 2d gtd 7s.. f109 te 48 
Chic. & Ea. Ill. rst cur., 1907. *1144g com is ~ 
ist con. gold 6s, 1934 -- *124 - i Es ee 
Gen. consol. 1st 55,1937---- 96% 97 96 22,000 
Chic.&Ind. Coal Ry 1st 55, 1936 *96 “A rE - 
Chicago & Northwestern— 
Consolidated 7s, 1915 ------ 140% 140 140 7,000 
Coupon gold 7s, 1902... 1213 122 1215% 5,000 
Registered gold 7s, 1902... *1e2 : = +4 
Sinking fund 65, 1879-1929 . *120 $4 fe 35 
Sinking fund 6s, registered. 116 116 116 5,000 
Sinking fund §s, 1879-1929. 110 110 10914 7,000 
Sinking fund ss, registered. *109% ea “ oc as 
Sinking fund deb. 5s, 1933-. *109 ue iw 
Sinking fund deb. 5s, regsd. *105 ma He sae 
25 years’ debenturess,1909. 107% 1074 1074 8,000 
25 years’ debenture 5s, reg . 7 £05 = Pa = ae 
Extension 4s, 1886-1926.... 100% toi 100 10,000 
Ex. bonds, reg. 1886-1926... $95 5 os ze 
go years’ deb. 58, 1921...... 107 107 107 3,000 
30 years’ deb. 55, ro2t, reg. * 10714 = ke ee! 
Des M. & Minn. 1st 75, 1907 712% “+4 se ete 
Chicago & Mil. 1st 75, 1898. 114% sa ~e 
Win. & St. Peter 2d 75, 1907 *130 ao ia Sars 
Mil. & Mad. 1st 6s, 1905.... *115% == : ah 
Ott., C. F. & St. P. 55, 1909. 106% 1061 106% 1,000 
Cc. & W. Ind. rst s. f. 65, 1919. 07 aS al 
Gen. mtge g. 6s, 1932---... *1x8 Be Aa 
Chic. & W. Mich. mtge §s, 192 Fook L%, = = 
Chic., Bur. & Nor. ist 55,1926. 1064 106144 106% 2,000 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 .----- t19% 118% 13,000 
Sinking fund 5s, 1901... . = he pc 
Debenture 5s, 1913-- 100 99% 5,000 
5s, conv. bonds, 1903. - 10244 10214 37,000 
Iowa Div. s. f. 55, 1919 an oe ee 
Iowa Div. s. f. 4s, 1919 - 9914 99 3,000 
Denver Div. 45, 1922..---.. Q 94 94 1,000 
Nebraska extension 45, 1927 87 874 87 2,000 
Nebraska ext. 45, 1927, reg. *87% a Coe 
Han. & St. Jo.con.6s,1911.. 119 119 119 5,000 
Chicago Mill. & St. Paul— 
1st 8s (Pr. du Chien), 1898.. 110% 110% 110% 11,000 
2d 7 3-10 (Pr. du Chien), 1898 * 11934 Pe $3 ts. 
1st 7s, River div., $, 1902... 122 22 122 4,000 
1st 75, River div., £, 1902... #120 ea a ae 
1st lowa & Minn. 7s, 1897. *II2% - a5 see 
ist lowa & Dakota 7s, 1809. f119% Ss = res 
ist C, & M. 75, 1903 *123 = =< See 
Con. s. f. 55, 1916 - snag THOS oe bis Se 
Consolidated s. f. 75, 1905 .. *126 2 2 eB 
ist la. & Dak. extn. 75, 1908 #130 : a 5 
1st 6s, S. W. div., 1909 .-... *116 £3 = 3 
tst 5s, La C. & Dav., 1910.. *1054% ae a Sees 
1st 6s, So. Minn., tg10...... m7 117 It7 1,000 
1st 75, Hastings & Da., 1910 $127 a == OF ts 
1st 5s, Hastings & Da., 1910 *106 e- sS = 
Chic. & Pac. div. 6s, 1910... 118 : oe = 
ast Chic. & Pac., W. 55,1921 1104 110% 110% 5,000 
Chic. & Mo. Riv. 5s, 1926... *104 mys es aes 
Mineral Point div. 5s, 1910.. *106 re xd ate = 


BRADSTREET'S, SATURDAY, MARCH 2, 1805. 


Last 
sale, 
Chic. & L. Sup. div. 5s, 1921 *1r08 
Wis, & Minn. div. 5s, 1921-. 109% 
Terminal g. 5s, 1914--...-.- * 109 lg 
Dakota & Gt. So. 5s, 1916... *10416 
Gen. mtge 4s, series A, 1989. 873% 
Mil. & Nor. rst 65, 1910..... * 11614 
Mil. & Nor.1st con.m.6s,1913 120 
Fargo & Southern ist...... $118 
C., Peo.& St. L. guar. 5s, 1928. +9434 
Con. rst gold 5s, 1939.-.--.. 193% 
Chicago, Rock Island & Pac.— 
Coupon 6S, 1917.-.....---- array 
Registered 6s, 1917 -....... {127% 
Exten. & collat. 55, 1934.-.. 10034 
Ex. and col. 5s, reg., 1934-. 10034 
Debenture 55, 1921......-.. golg 
Des M. & Ft. D. ext. 4s, 1905 +80 
Des M. & Ft. D. rst 4s..... *83 
Des M. & Ft. D.1st24%s,1905 *5734 
K'k & Des M. 1st 55, 1923... *9614 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930..---.. 124% 
C., St. P. & Minn. rst 6s, 1918 *128 
North Wis. rst mtge 6s, 1930 {125 
St. P. & Sioux C. 1st 6s, 1919 128 
Cin., Day. & Ir. ist gtd 55,1941 tor 


Cin,., Ham. & Day. con. 7s, 1905 f 119% 
Cin. & W, Ind. rst S. F. 65... f 107 
Cleve., C. & I. 1st sink. fund 7s * 113 


Gen. (con e.\6S; ses suebsas 119 
Cleve., Cin., Chic. & St. L.— 
1st 7s, Sinking fund, 1899... f1147% 
Con. mortgage 7s, 1914.--.. ¢12616 
Gen'l consolidated 6s, 1934. +1225 
St. Louis Div. 4s, t990...--. orl 
C.,W.& M. div. 1st g.4s, 1991 *90 
Cin.,San. & C. c. rst g.55, 1928 * 108 
White W. Val. Div.1stys,r940 +88 
Cin.,Ind.,St.-L.&C.rst4s,1936 *9514 
Cin., Ind.,St. L. & C. 4s, reg. $95 
Consolidated 6s, r920....... *90 
Cairo Div. 1st 48, 1931-.--.. 195 
Peoria & F. 1st con. 4s, 1940. *76 
Income 4s, 1990..,....-... +17 
Cleve. & Canton 1st 5s, 1917.. *82 
Cleve., Loraine & W. tst.___. *1044 


Cleve. & Mahoning V. 5s, 1938 -r105g 
Col., Hock. V. & T. rst5s,1931 88% 
Gen. mtge gold 6s, 1904--.. *go 

Delaware & Hudson Canal— 
Pennsylvania div.c. 78,1917 ¢144% 


Al. & S. 1st con. g. 7S,1900.. 130% 
Alb. & Sus. rst con. 6s, 1900. *12034 
Alb. & Sus. con. 6s, reg .... *11914 


R. & Saratoga rst c. 7s, r921 *138 

R. & Sar. rst 7S, reg. r92t .. $144 
Delaware, Lackawanna & W,.— 

Cons. mortgage 7S, 1907.... ¢13244 

Syr., Bing. & N.Y.1st 7s, 1906 * 130 


Mor. & Es. 1st mtge 7s, 1914 141 
Mor. & Es. bonds 7s, r900.. *116 
Mor. & Es. 7s of 1871,1901-. 118 
M.& E. 1stcon. guar. 7s,1915 1401 
N. Y., L. & W. 1st 6s, 1924. * 132 
N. Y., L. & W. con. 5s, 1923 1134 
Warren Railroad 2d 7s..-... frr6lg 
Denver & Rio Gde ist 75,1900 1143 
1st consolidated 4s, 1936--..  8r 
Imp. nitgs, gold 5s, 1928.... f80 
Det., B. City&Alp.xrst g. 68,1913 40 
Det., M. & M.1. g. 3%, 1911... $23 
Dul. & Iron Range rst 58,1937 *9234 
Dul., S.S, & Atl. ist g.5s, 1937 *90 
Erie— 
Néw adicons= si. - 222i ss 59 


New 2d cons.Drex.Morg.ctfS 55 





New 2d cons.D.Mg.ctfs.stpd *59 
Fund coupon 5s, 1885-1969. *60 
Collateral trust, 6s, 1922 -... *100 
INCOME'6S, I977_ stasis. esa 8x 
Erie 1st mtge ext. 75, 1897.. *108 
Erie 2d mtge ext. 55,1919 -. 116 
Erie 3d mtge ext. 4145, 1923. *110 
Erie 4th mtge ext. 5s, 1920.. %115% 
Erie 5th mtge ext. 4s,1928.. *1o1lg 
Erie rst consol. gold 75,1920 132 
Erie cons. g. fd.53,1885-1969 67% 
Erie reorg. ist lien 65,1908. 106 
Long Dock cons. g. 68, 1935 129 
B., N. Y. & Erie 1st 7s, 1916. *1324 
Jefferson rst gtd 5s, 1900... *9944 
Chic. & Erie rst g. 4-58, 1982 8334 
Chic.&Erie inc. mtg. 5s,1982 1744 
Erie & Pitts. con. 7s, 1898.... *1o08 
ky. & T. H. 1st con. 6s, 1921. * 105 
Gers, 2942. sess ene t95 
Mt. Vernon rst 6s, 1921 > fi20 
Ev. & Rich, rst 5s, ctfs...... $25 
Eureka Springs 1st g. 6s... +95 
Fla. Cent. & Pen. 1st 5s, 1918. 497 


Flint & Pere Marq. 6s, 1920... 
FSLicOn SS; tosGs- ae ene 5 
Port Huron rst 5s, 1939 








Ft. Worth & Den.C.1st6s,1921 6744 
Ft. W. & Rio Gr'de rst 55, 1928 f58 
Gal., Harrisb’g & S. Antonic— 

SoU OS MEGTO Ns anas sen es meee *99 

2d mortgage 75, 1905...--.-. 100 

Mex. & Pac. 1st g. 58,1931. 91 
Ga. Car. & North 1st g.5s,1929 $+98% 
Ga. So. & Fla. 1st 6s gold,1927 +864 
G. Bay, Win. & St. P. 1st..-... *50 

2d income T. R., r9rr..-... 24 
Housatonic con. mtge 5s, 1937. *124 
Houston & Texas Central— 

ISPs Hos 2997 se - sews e ee 105 

Con. g. 65, int. gtd rore. roi} 





Gen. g. 4S, 1921 
Deben. 45, 1897 









Deben. 6s, prin. and int. gtd f9o0 
Ilnois Central— 

rst fold '45; R990)2 52.6 c-mess *100% 

4S, 1953 --------- - 98 

3%, gold, 1951.-.. *97 

34s, gold, reg., 1951. t97 

AS; Bold, 1052.55-52~ bone fitco 


Springfield div. coup.6s, 1898 + 107 
Middle div. reg. 5s, rg2r_.. $113 
C.,St.L.&N.O.Tenn. Lien 7s { 10814 
C., St. L. & N. O. 1st 7s, 1897. * 10844 
C., St. L. & N.O. g. 58, 1051. *119 
Memphis div. rst 4s, 1951-.. +99 


Ced. Falis & Min. 1st 7s,1907 *112 
Ind., D, & S. 1st 7s, 1906, T. R. f119 
Ind.,D.&W. m.g. 5s, 1947, T.R. ¢ 115 
*8154 


Ind., Ill, & lowa 1st 45, 1939... 

Internat. & Great Northern— 
ist 6S) gold, \zon9: -. 2 5-2ee 
ed mtge 44-58, 1909 « 
3d mtge 4s, 1921...... 

lowa Cen. 1st gold 5s, 1938... 





Kings Co. Elev. 1st g. 5s, 1925 68 
Fulton Elev. rst 5s, 1929.-.. #75 

Lake Erie & Western 1st 5s. 115 
2d mtg. g. 5S, 1941...--..-. * 103% 

Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. 11034 
Detroit M. & T. rst 7s, 1906. *127% 
Division bonds, 7s, 1899.... *113 
Cons, Coupon xst 7S, 1900... * 11634 


Cons, registered rst, 1900... *116144 
Cons. coupons 2d 7s, 1903 -. 
Cons. registered 2d, 1903... *12244 
Cin. & Sp.1st gtd L.S.& M.S. 


OS, 190K Gee tcn pacer asses 117 

Mahoning Coal 5s, 1930.... f 1154 
Leh. V. of N. Y. rst 414, 1940. 100 
Lehigh V. Ter. 5s, 1941 .... *r10 
Lehigh V. Ter. reg. 5s, 1941 *110 
Little Rock & Memphis rst-. #35 


Long Island rst mtg. 7s, 7898. fr0l 
ist con. g. 5S, 1931. 
Gen. mtge 4S, 1938.....-... 





—Week ending Feb, 23 — 
Low. Amt. sold. 


High. 

109% 

87% 
120 


127% 


org 
1004 
90% 


125 


128% 


130% 


141 


118 
1404 
113% 
11454 
81 
40 


129 


67% 


100 


91% 


118 
7o 


85 
68 


115 


169 
87 
119 


126% 
100% 
10034 

90% 


124 


128 


9936 


119 


T41 
116% 
140 
113% 
1143 
0% 
40 


59 
5558 


116 
Pe 
1314 

106 

129 
8334 
17% 
67% 


100 


117 


100 


95% 


5,000 
17,000 
16,000 


19,000 
55,000 
5,000 
1,000 
Soe 


35,000 


6,000 
26,000 














2,000 


10,000 
1,900 


5,000 
10,000 


1,000 











7,000 
3,000 
10,000 





2,000 
18,000 
1,000 
6,000 


6,000 


1,000 
“8,000 


14,000 





Last 
sale. 
North S. Branch g. §s, 1932. +10334 








N.Y. B.& M. B’h ist 5s, 1935 fos! 
N.Y. & Rockaway B’h 1st.. 100 
N. Y. & Rockaway B'hinc.. +35 
Ferry 4448, 1922...-..---.06 97% 
Man. Beach H, & L. Co. 4s. f40 
L.,Ev.&St.L. rst con.g. 55,1939 26 
Louisville & Nashville— 
Consolidated 7s, 1898...... - ro} 
Cecilian Branch 7s, 1907--.. frog 
New O. & Mob. 1st 65, 1930. 118 
New O. & Mob, 2d 6s, 1930. *104 
E., H. & Nash, ist 65, 1919. *x14 
General mortgage 6s, 1930. *11534 
5 p. c.50 year gld bonds, 1937 *98 
Pensacola division 6s, 1920. *113 4% 
St. Louis. div. rst 6s, r92r-. f117 
St. Louis div. 2d 3s, 1980... }60 
Nash. & Decatur 1st 7s, 1900. * 114 
So. & N. Ala. con. g. 55, 1936 *95 
10-40 adist. 6s, 1924--...--- fior 
Unified gold 4s, 1940...--.. 75 
Pensacola & At. rst 65, 1921 *1o1 
Col. Trust 5s, 1934 - F105 
Ky Central gold 4s, 1987... *85 
Nash.,Flor. & S.1stg. 55,1937 *85 
Henderson Bridge rst...... f110 


L.N. Alb. & C. rst 65, 1910... *107% 





Con. gold 6s, 1916. ....--.. *955%4 
Gen. mtge gold 5s, 1940.... 664% 
Lou. Ry con. 1st con. g. 55,1930 F100 4g 
Lou., St. L. & Tex. 1st 6s, 1917 *55 
mst con, mtge 55, 1942...... #15 
Memphis & Charleston 65,1924 *58 
Tenn. Lien 7s. ....- ls. aoe PEED 
Met. Elevated 1st 6s, r908..... 121% 
20 OSS TEGO. anaes cess s= Ee sOR Ty 
Man. Ry con. mtge 45,1999 97% 
Mex. Inter. 1st g. 45, T942--.. 721 
Mex. Nat. 2d inc. 6s,“*A,""1917  *24 
ESt 6G; 1027. cuesis- ease t70% 
Michigan Central— 
1st consolidated 7s, 1902.-.. 119 
1st consolidated 5s, 1902.... *10834 
Con, (65, 909. wee cae e y, 





Coupon 55, 1931 











Coupon §s, registered, 1931. *115 
MESG 4S) TO40. 112s cece * 100 
Milw., L. S. & W. 1st 6s, 1921. *130 
Convertible deb, 5s, 1907... #10514 
Mich division 1st 6s, 1924... *123 
ist Ashland div. ist 6s, 1925 *129 
Ext. dr Imp, 5S, 1929-. «5... Fxg 
Minneap. & St. L. 1st 7s, 1927 135 
Iowa ext. rst g. 75, 1909. .-. *1204% 
Pac, ext. 1st g. 65, 1927... 120 
Southwestern Extension.... *11934 
Mo., Kan. & East. 1st 5s, 1942 847% 
Missouri, Kausas & Texas— 
ist mortgage 45, 1990. as Bol? 
2d mortgage 45, 1990. - 45% 





K. C. & Pac. 1st 45, 1990... +73 
Dal. & Waco 1st 55, 1940... 
M.,K. & T.of Tex. 1st 55,1942 6 












Mo. Pacific rst con. g. 65,1920. *83'¢ 
G75) LOUR nan mane ne f 108% 
Trustie..§5;00l9. 6. Lace cae *86 
1st collateral g. ¢s, 1920 .... +70 
Pac. of Mo. 1st ex. 2.45,1938. *101 
Pac. of Mo. 2d ex. g. 55, 1938. *106 
St.L.& I. M. rst ext.5s,1897 102 
St. L. & I. M. 2d 7s, 1897... * 103% 
St.L.&1.M.Ark.Br.1st7s,1895 10134 
St,L. &I.M. C A.&T.18t7s,'97 * *97 
Gen. con. ry & 1. g.55,1931- 77 
G. con. stpd. gtd. g.5s,193t. 17 

Mobile & Bir. 1st g. 5s, 1937-. *20 

Mobile & O. new 6s, 1927 ... 116 
Gen. mtge 4s, 1938..-..---. *6434 
St. Louis & Cairo 4s....... 78r 

Morgans, La. & T. 1st 7s, r9t8. *125%4 
NSEGS, 2920 tecmsaecue soos 7 

Nash.,Chatt.& St. L. rst 
BO\6S; 190%. a. oen 
1st con. g. 5S, 1928 

New York Ceutral— 

N. Y. C. & H. rst c. 7s, 1903 122 
N.Y. C. & H. 1st r., 1903... r2t 
Debeutures, 5S, 1904.----.. 1077% 
Debentures, 5s, reg., 1904.. *108 
Debenture, 45. -. <6 tucese- 6 ZORSE 


Deb. ctfr. ext. g. 4S, 1905.... * 
Harlem rst mtge 7s, c., 1900 
Harlem rst 7s, reg., 1900... * 
West Shore gtd coupon 4s-_. 
West Shore gtd 4s, reg.-... 
Beech C’k Ry rst g. 4s, 1936 
Mohawk & Mal.1st g.45, 1991 
N. J. Junct. Ry, rst 4s, 1986 
Utica & Black R. gtd. 45,1922 
Osw. & Rome 2d gt. 5s, 1915 
N. Y. & Putnam ist gtd 4s . 
R.W.& O.cons. 1st ex.5$,1922 
N.Y.,C.& St. L., 1st g. 45, 1937- 
TSE 45, 2037, CR. conse re kas 
N. Y. Elevated 1st 7s 1906. 335 
N. Y. & New Eng. ts 








NLY., N..H & Deb. Earth. _ 
Dee Certf. small bonds .... *137 
RSCTED AS aap enone ee f 106 
New Haven & Derby Con. 5s +115 
N. Y. & Northern rst ss...... *rx7 
N. Y., Sus. & W’n— 
Terminal rst 5S, 1943-----.. 106 
2d mortgage 4's, 1937- *86 
1st refunding 5S, 1937.----. 105 
General mort. g. 55, 1940... *93% 
Mid. of N. J. 1st 6s, 1910... 119 
N.Y., Ont. & W’n— 

Con. TSt F.55,/1939. 2. «2e-5) FTO 
Refunding rst g. 4s, 1992... 92 
Norfolk & South. rst g. 55, 1941 *105% 
Norfolk &West. gen. 6s, 1931.. * 10334 
New River 1st 6s, 1932.-.--. * 103 
Adjustment 7s, 1924....-... 107% 

Imp. and exten. 5s, deb..-. +97 
ClinchVal. 1st m.g’ld 55,1937 *50 
Equipment 5s, 1908. -...... *65 
100 yr. mtge g. 5s, 1990. .-- 50 
SciotoV.& N,E.guar. 45, 1983 70 
Md. & Wash. 1858, 1941... $76 
Col.,Con.&Ter.1st g.5s, 1922 ¢883g 
No. Pac. gen. 1. gz, 1stcoup.6s. 112% 
Gen. l. g. 1st reg. 65, 1921.. 11214 
ad ‘mitge'6s, 1933... - -:2..--. 83 
ad mtge 6s, reg. 1933 ----.. *8616 
3d mg. RR.& l.g.s.f.g.6s,1937 50 
Con, mtge gold 5s, 1989.... 26 
Con. mtge gold 5s,reg.,1989 25 


Con. 5s, Trust Rec 
Col. Trust notes ..... re 
Recvs Cts. 6s g. Jan. 1897.. 





*101r 
Dividend Strig-—.. 3. ee...- *35 
Terminal rst gold 65, 1933.. *98 
Spokane & Pal, 1st 6s, 1936. +68 
St. Paul & No. Pac. 6s, 1923. *117 


St. Paul & No. P. reg. cert.. #114 
Helena & Red Mt. 1st 68,1937 f 100 





Duluth & Man. ist 6s, 1936. *7714 
Tr. Rec. ctfS of deb.stamped 75 
Dul. & Man.tstDak.div.T.R. *75 
N. Pac. & Mon. 1st g. 6s, 1938 31 
Ceutral Wash. 1st 6s, 1938.. $96 
Chic, & N. P. rst g. 55, 1940. $45% 
Chic. & North Pac. T. R... 3934 
Si; L. S.é Evist'6s -..2..5 $45 
Si, 02.5. Ge est TOR .6e2. 0F a8, 
Ohio & Miss. con. s, f. 75, 1898. *10744 
Consolidated 7s, 1898.--... *107 
2d consolidated 7s, r9t1-... {118% 
1st Spring div. 7s, 1905..-... fi110 
ist general 5s, f932....... - +98 


—Week ending Feb. 23~ 


High. 


100 
97% 
26 

11044 


118 
75 


121% 
1084 
97% 
71% 


119 


135 
120 
853% 


80% 


122 
I2r 


107% 
10334 
11756 


105 


10444 


118 
102 
1004 
108 
113% 


106 


105, 


119 


110 
g2 
50 
7o 


112% 
1124 
8414 
50% 
26% 


20 


75 
31 
40% 
38 


-- 


Low. 


100 
97% 
25 

1108 

118 


66% 

1194 

10844 
97 
70 


119 


135 


120 
84% 
80% 
454 
76 


102 


101% 


116 


122 
12 


107% 
10344 
11754 
1034 
104 

1174 
102 

1004 
107% 
113% 


106 


103% 


119 


rro 
g2 
59 
70 

112% 

112 
8214 
50 
25 
25 
244 


75 
3r 


3934 
38 


Amt. sold. 


3,000 
5,000 


15,000 


4,000 
3,000 





5,000 

1,000 
33,000 

3,000 
27,000 ° 
23,009 





3,000 


10,000 
20,000 
1,000 





23,000 
23,000 
100,000 
10,000 
42,000 










































































































































































Last 
sale. 
Ohio River R'y rst gold 55,1926 fior 








Ohio River gen. g. 5s, 1937-80 
Chio Southern gen'l 4s, 1921. 424% 
ISb OS, UlOeti nwo, cones eee 91% 
Omaha & St.L.R'y rst 4s, 1937- *36 
Omaha & St. L. 1st Trust Rec *35% 
Oregon Imp. Co. 1st 6s, 1910.. *98 
Con. mtge g. 55, 1939 ------ 53% 
Oregon R'y. & Nav. 1st6s,1900 10734 
Coll. Trust 5s, Trust Co. ctfs 36 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44%s 1st c., 1921 110% 
Pa. Co. gtd. 44s 1st r., 1921 *10814 
P,, Ft. W. & C. rst 75, 1912... *139 
’ P., Ft. W. & C. 2d 7s, 1912.. 137% 
P., Ft. W. & C. 3d 7s, 1912... +1324 
Clev. & P. Con. s. f. 7s, 1900. *117%4 
Chic., St. L. & Pitts. rst con. 
CEE Ck Cae ee ee 114 
St. L., V. & T. H. 1st 7s, 1897 *1055g 
St. L., V. & T. H. 2d 75, 1898 f 105% 
P.,C.C.& St.L.g. 444s,A,1940 106 
P., C.C.& St.L.g.44s,B, 1942 105 
U.N.J.R.R.&C.Co.g'l45,1944 {110 
Grand Rapids & Ind. g. 4% * 106 
Peoria, Dec. & Ev. 1st 6s, 1920, *92 
Evans, Div. 1st g. 6s,1920.. *95 
2d mortgage 5s, 1927..---.. #25, 
Peo. & Pekin U'n 2d 44%, 1921 *67 
Philadelphia & Reading— 
1st preference income, 1958. 2014 
2d preference income, 1958. *117% 
3d preference income, 1958. *734 
Gen. mtge gold 4s, 1958.... 704 
Gen. g. 4s Tr.Co. certfs.,1958 6034 
Deferred incomes........-. *rle 
3d convertibles. . eects cyt 
Ritts.,Pain.& Fair.tst g.5s,1916 *95 
Pitts., Shen. & L.E.rstcon.5s f81% 
Pittsb. &West. 1st gold 4s,1917 8344 
Mtge g. 5s, 1891-1941..--.. 8014 
Rio Grande West'n ist 48,1939 965 
S.A. & A.P. rst gold gtd 45,1943 54% 
St. Jos. &G. I.rst 6s, 1925..... *57% 
St. J. & G.I. Cent. Trust Co. 
ctis:of ‘Geposit teu. oa ee 51% 
Kan.C.&Omaha ist g.38,1927 $4745 
St. Louis, Alton & T. H— 
Bell. & So. Ill. 1st 8s, 1896.. *106 
Chic.,St.L.&Pad. rst 5s,1917 +99 
Dividend bonds, 1894..-..- +86 
St. Louis Southern rst.....- t80% 
St.L. & S.F. 2d 6s, class A, 1906 * 1124 
ad 6s, class B, 1906_.--.--<. *1144% 
2d 6s, class C, 1906. =) 314 
General mortgage 5s...-... *o1 
General mortgage 6s, 1931.. *103% 
TSE MPUSE Stes see ae ee Dy if 
Cons. guar. 4S, 1990.-..--... 50% 
St.L.Swn. istg.4sbdctfs1989 68 
2d g. 4s bd cfts 1989-- psa ae 





St. P., M. & M’toba rst 75, 1909 *11044 
2d 6s, 1909 








Dak. Ex. 6s, 1910- - *1173%% 
1st con. 6S, 1933-..-- ae ee 
Reduced to.474S- 7. on 10034 


Montana Ex. 4s, gold, 1937. 85, 
Minneap. Union ist 6s, 1922 
Mont. C. 1st 6s int. gd, 1937 
Monts, Cénii$s) 6375-2 -4--~. 
East M. 1st g. 55, 1908 





St. Paul & Duluth 2d 5s, 1913. 10344 
San Fran. & Nor. P. 5s, 1919. *90 
Sav.,F.&W. ist con. g. 6S, 1934 *117 
South Carolina & Ga.tst5s . 97 
So. R’y 1st con. g. 55,1994... 86% 
Alabama Cen. R. rst 6s, 1918 frro% 
E.Tenn.reorg.|n.g.4-55,1938 *80 
E.Tenn.,Va.&Ga.tst7s,1g00. 112 
E.T.,Va.&Ga. div’l g.5s,1930 110 
E.T.,Va.&Ga.con.1stg.5s,'56 105 
Ga. Pac. Ry. tst g. 5-65, 1922 * 109 
Knoxville&xOhiorstg.6s,1925 113 
R. & Danville con.g.6s, 1915 119 
R.&Danv.equip.fd.g.55,1909 *96 
R.&Danv.deb.5s stmpd,1927_ *g2% 
Va. Midland gen.5s, 1936.. *954g 
Va.Mid,gen.5s,gtdstpd,1936 *92 
Wash,O&Wistcy.gtd 48,1924 81 


West'n N.C. rst con.g.6s,1914 * 109% 


So. Pac. of Cal. rst g. 6s, 1903-12 111 
S.Pac. of Cal. rstcon.5s,1937 89% 
S.Pac, of N. Mex. 1st 6s, 1911 100 
Southern Pac. of Arizona ist *8334 


Aus. & Nthw’n ist g.55,1941 85 
Ter. Ry Ass'n St. L. 4%5, 1939 


Texas&N.O.Con.Mtge 55,1943 90 
Sabine div., rst 6s, 1912.... f 105 
Texas & Pacificp— 
2d gold inc. 5s, 2000 ...... a 4255 
456 pold's5S, 2000522252. 220 ~) Sey 
Third Av. R. R. Co. rst 5s, 1937 11844 


Toledo & O. Cent. rst 5s, 1935 10744 
W.. Div. SSURS. 1935. ooo tea a 
Kanawha & Mich. 4s, tg90.. 


T., A.A. &N.Mich.1stTr.Rec 79 
Tol., A.A. & Grand Trunk rst +85 
Tol., A.A.& Cad. gtd 6s,1917  f69'% 

T., St. L. & K.C. 1st g.65,1916 957 
Toll, Stel. K.-C. To R aoans7 


Tol.,Peoria& W'n.1st 48, 1917.. *73 











Ulster & Delaware 1st 55..... 1034 
Union Pacific—ist 6s, 1896 ... 102 
Ist 6s, 1897 - 1024 
1st 6s, 1898-- - 102% 
3StiGs, T8909. 52 ecw ace Oe 
Ext. Sinking fund 8s, 1899. *971% 
Colistrist Gs; f008. -22-. 2.0 FOR 
Col. trust 5s, 1907-2... 6<< t72\% 
Co). trust 6s, gold notes, 1894 87 
Col. trust g. 44%, 1918....- ae Sy 
Kan. Pac. rst 6s, 1895....-. *105 
Kansas Pac. 1st 6s, 1896... 105 
K. P., Den. div., 65 as’d, 1899 104 
K. Pac. 1st consol. 6s, 1919. 62 
Atch., Col. & Pac. 1st 65,1905 *3814 
Ore. Short Line rst 6s, 1922. 92 
Ore. Sh. Line 6s, Tr. Rec... 92 
O.S.L.& U.N.con. g.5s,1919 = 40 
0.S,L.& U.N. c.t. 58,1919. *23 
Utah So. gen. mtge 75, 1909 +85 
Utah Southern exteus'n, 1909 $86 
Den.& Gulf 1st con.g.58,1939 33 
Wabash— 
Wab. R.R. Co. rst 55, 1939 - 104% 
Wab. R.R. Co. 2d 5s, 1939.. 634% 
Deb. mtge, series B, 1939 -.  *21 
St. L., K. C.& N.R.E. 75,1895 10434 
St.L., K. C. & N., St. Charles 
Bridge 1st 6s, 1908....2.. *108 
Nor, Mo. rst mtge 7s,1895.. 10134 
Det). 6c Chic. exteee = oe au *95 
W'nN. Y. & Pa. rst 55, 1937-. 103% 
2d SD. Re eaeies tes ce nent 23 
Wheel’g & L. Erie 1st 5s, 1926 roo 
Wheeling Div. 5s, 1928..... 92 
Wiscon. Cen. rst trust 5s,1937 46 
Wisconsin Cen. income 5s. . 7 


MISCELLANEOUS BONDS, 








Am. Cot. Oil Co. deb. 85,1900. 110% 
Chicago Gas & Coke rst...... 94 
Colorado Coal & Iron 6s..... *94 
Consumers’ G. Co.of Chic. rst 3s 864 
Edison Electric Ill. Co. 1st 5s. 108 
Equit. Gas & Fuel of Chic. ist 95 
General Electric Deb. 5s ..,.. 91 
Laclede Gas rst 55, 1919.----. 93 
Ne VGN, J Tehessic.... 2.2 eros 
People’s Gas rst con. 6s . 93 
United States Cordage 1st. --- 58% 
‘United States Leather Co. 6s.. 112% 
West. Union Col, Trust 5s.... 10714 


—Week ending Feb. 28- 
High. Low. Amt. sola 

4216 424 3 

924 StH iF 

534 52% 32,00 
108 1074 6, 

36 36 1,0¢ 
u0lg «6110 8,0 
137% 137% 1 
114 114 6, 
106 106 1,0 
105 105 1 

a \ 

+4 = : 

= Be Se. 

204 204% 4) 

7ow 70% 10, 

625g 6034 28,0 

ae ue aa 

83% 83 18,0 

65% 65 

55% 54% 8 

514 5r 9s 
Hah ano 

5r 50% 6, 

68% 661% 108,000 

22% 19% 202,001 
1707 11,0 
100% 100% 2, 

85 85 4,00 
120 11934 5» 
104% 104% 1 
103% 10334 3,00 

97% 8697 5,000 

8634 8644 144,000 
112312 2,0 
110 110 2,0 
105 10474 23,000 
I 3 a x 3 a 000 
119 118% 7:C00 
ira 1,000 

89% 8914 10,000 
100 roo 5,000 

85 85 17,0 

go 89% 27,000 

23% 22144 156,000 

85 8444 27,000 
118g 11844 8,000 
108 44 107% 6,000 

79% 79% — x0,00 

79 79 1,000 

57 7 2,000) 

574 574% 2,000 
103% 103% 3,000 
1024 = 102 3,00) 
102% = 1024 3,0 
103 10244 18,000 
103% 1036 6,000, 

87 87 25,0 00 
as) 
104 104 1,000 

64 62 14,000 

92 90% 17,000 

92 99% —- 731900 

40 39 13,000 

34 33 17,000. 
103544 1044 58,000 

634% 42,000 
104% 104% 16,000 ‘ 
1or¢f) sdx3 a 
103% 103% 5,000, 

25 2434 39,000 
1004 = r00 4,000 

92 92 3,000 

46 46 1,000 

7 7 1,000 
110% 110% 24,000 

94% 934. 26,000 

86% 86% = §,000 
108 10714 29,000 

95 95 1,000 

gr 90 11,000 

93 92 33,000 
105 104 19,000 

ob 92 21,000 

587 52 21,000 
i124 1124 a 


10734 









































































THE STATE OF TRADE. 





Summary of Special Telegrams to BRADSTREET'S.] 

While the course of general trade during the 
‘st two months of the current year has been dis- 
ippointing, February ends and March begins with 
ingible though not as yet satisfactory signs of im- 
provement. It is encouraging to note that gains 
reported in the volume of trade at almost every 
outhern city, notwithstanding advices from north- 
rn cities, whose jobbers supply southern and south- 
tern markets, that low prices for products had 


artailed purchasing ability at the south and 


thwest. Among larger eastern business centers 
o general evidences of improvement are reported, 
xcept a larger volume of trade in staple lines at 
ittsburgh, together with better demand in the iron 
ind steel trades. Large purchases of Bessemer pig 
jere and at Chicago, and purchases ef small lots 
f steel rails at the latter point, together with the 
tarting up of the Joliet works of the Illinois Steel 
0 mpany, point to a beginning of a revival in this 
industry. At the west there is less encouragement, 
mprovement being reported only from Louisville, 
Chicago, St. Louis and St. Paul. Milder weather has 
not favored the business situation at the northwest. 
Prices of butter and eggs have reacted, and wool 
as been weaker, while prices for cotton goods have 
een cut by competing New York and Chicago 
jobbers. Potatoes and live cattle report higher 
rices, while iron, steel, hogs, naval stores, shoes, 
umber, hides and leather are strong at late quota- 
ions. The week's volume of trade is characterized 
by total clearings amounting to only $770,009,000 
reflecting the holiday), a decrease of 7 per cent. 
from the week before, 7 per cent. from the week one 
ar ago, 43 per cent. compared two years ago, and 
f 37 per cent. from the week in 1892. 

“Stock speculation in the New York market has 
been irregular. Bearish influences were aroused 
by the advance of exchange rates and the accom- 
panying absence of revived foreign or public interest 
in the market. The selling, however, seems to have 
been mainly short stock, and at the end of the week 
there is a rally on the short interest, due to the 
absence of gold shipments. The passing ofthe 
C anadian Pacific dividend has produced a bad im- 
. ession in London. The demand for the new 4 
Pp er cent. government bonds is large, and their 
ce is well sustained. Foreign exchange is 
steady, but offerings of long sterling by the 
members of the bond syndicate averts the danger 


immediate gold shipments, Demand sterling, 


4.8834 @ 4.89. ' 
‘Stocks of general merchandise throughout th 
‘entral and southwest are small, and the number of 
muyers from those regions at Chicago is increased. 
ke reports are received from St. Louis, where 
orders for spring goods are of fair volume, although 
yuying continues conservative, competition inducing 
frequent concessionsin price. General trade has pre- 
rt ed only a moderate volume at Cleveland, Kan- 
sas City, Omaha, Milwaukee, Duluth and Minne- 
4 olis, where collections are fair only, and the mild 
veather is unseasonable. 
The movement of phosphates is more active at 
arleston, and business is increasing at Nashville, 
al hough southern country roads are heavy. The 
approaching international fair at Atlanta results in 
nployment of more people, and merchants are 
more hopeful, believing decreased cotton acreage 
and increased culture in other lines will benefit 
he planter financially. Savannah, Jacksonville 
ind Birmingham report a moderately increased de- 
d, as does New Orleans, the Mardi Gras hav- 
drawn many visitors, and the action of the 
nate as to sugar bounties having stimulated 
feeling. Weather conditions in Texas have 
so resulted in gain. 
Buyers in the Boston market continue to make 
chases with caution, and activity there is con- 
building materials. Textile mills at Proy- 


~ 
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idence are only fairly busy. At Philadelphia the 
volume of orders for staples from the west and 
south has decreased, awaiting the opening of 
spring, while at Baltimore the season is two weeks 
late because of recent unfavorable weather, with 
poor collections from the south and west. Larger 
eastern jobbers of dry goods report the trade meet- 
ing present wants only, that foreign dress goods 
are active, and competitive domestic fabrics. cor- 
respondingly slow. Heavy arrivals of foreign wool 
depress the market. Domestic mills are gradually 
finishing spring orders. 

Larger Pacific coast cities report the trade in 
staples quiet. AtSeattle the demand for shingles is 
improving, more camps are opening up, and more 
mills are locating at Sound points. Fine weather 
is encouraging trade. Portland, Ore., reports that 
the spring trade will probably not exceed that of 
1894, and that the export demand for wheat is 
checked. San Francisco continues 1o count on the 
natural result of a full crop of wheat’in California. 

Exports of wheat (including flour as wheat), both 
coasts of the United States, this week, amount to 
2,689,000 bushels, against 1,808,000 bushels last 
week, 2,972,000 bushels in the week a year ago, 
3,251,000: bushels in the last week of February, 1893, 
and 2,908,000 bushels in the corresponding week of 
1892. 

Two independent calculations as to the wheat 
remaining in the United States March 1, 1895, 
indicate that the total quantity in the country 
back of available supply points is somewhat in 
excess of 100,000,000 bushels, as compared with 
The 


approximate total quantity of wheat at available 


perhaps 140,000,000 bushels one year ago. 


points throughout the United Sates and back cf 
the same at the present time is about 204,000,000 
bushels, whereas one year ago the corresponding 
total was 246,000,000 bushels. 

February bank clearings at sixty cities in 
the United States, telegraphed BRADSTREET'S, 
amount to $3,384,000,000, the smallest monthly total 
since records were kept, except those for February 
one year ago, and for August and September in 
the panic year 1893. Last month's bank clearings 
aggregate is 6.3 per cent. larger than in February, 
1894, but 22 per cent. smaller than in January, 1895. 
When contrasted with the total for February, 1893 
(prior to the panic in that year), last month’s total is 
33 per cent. smaller, and as compared with the 
aggregate for February, 1892, the record last month 
is 35 per cent. smaller. 

The total of business failures in the United 
There 
are 234 business failures reported this week, con- 


States is smaller than heretofore noted. 


trasted with 327 last week and with 272 in tha con- 
cluding week of February, 1894. Two years ago 
the total was 217 and three years ago it was 247. 


Toronto and Montreal advices are that spring 
openings in dry goods and millinery result in in- 
creased activity, aided in part by milder weather> 
At the latter point no revival in business is looked 
for prior to the opening of navigation. Collections 
in the Dominion are generally slow, with many 
renewals and extensions. At Halifax buyers are 
proceeding cautiously also, and collections are com- 
plained of. February bank clearings at Canadian 
cities aggregate $64,865,000 this year, an increase 
over February, 1894, of about 5 per cent., but a de- 
crease from February, 1893, of about 16 per cent., 
and a falling off compared with February, 1892, of 
about 6 per cent. Bank clearings at Winnipeg, 
Hamilton, Toronto, Montreal and Halifax this 
week amount to $15,579,000, 6 per cent. Jess than 
last week, but only slightly smaller than in the like 
week a year ago, and more than one-quarter less 
than the total in the corresponding week of 1893. 








FINANCIAL. 


The Money Market. 


The slight impression made by the bond issue 
upon the New York Joan market has already sub- 
sided, and though the supply of funds is not as large 
as was the case for some time back, there is more 


139 








than enough for the demand. Offerings of com- 
mercial paper are ona better scale, but there isa 
better buying demand from both local and outside 
sources, rates for best names being 3@4 per cent. 
Time money is inactive, with rates 2@3% per cent. 
for short and 3% @5 per cent. for long dates. Call 
money is 1% @2 per cent. On Friday evening call 
money was temporarily quoted as high as 5 per 
cent., but the movement seemed entirely due to the 
shifting of loans in connection with the bond sub- 
scription. 





Discount Rates and Exchange on 
New York, 


(By Telegraph to BRADSTREET'S.] 


—— Time loans ——New York exchange—— 

. This week. Yearago This week. Last week. Yr ago. 
Boston .... 34%@ 5 24@ 4 wscD 1ocD 8@10cD 
Providence, 5 4 @5 Par Par Par 
Hartford... 44%@ 5 3%@ 4% Par Par Par 
Portland... 6 6 Par Par Par 
PRE oa. a 44@6 4 @ 4% Par Par Par 
Pittsburgh. 6 54%@ 6 Par Par Par 
Buffalo ....6 @7 6 @z Par Par Par 
Baltimore.. 4 @ 5 5 @5% Par Par Par 
Chicago...5 @6 6 @7 25cP 35cP 4ocP 
St. Louis... 5 @6 6 @7 85cP 85cP gocP 
Cincinnati. 5 @ 6 5 @6 40@6ocP 40@6ocP 25cP 
Kan. City.. 6 @8 7 @8 25cP Par 50cP 
Cleveland. 6 @7 7 $1.00P $1.00P $1.00P 
Louisville. 6 @ 7 7 @8 75cP 73cP 50@75cP 
Milwaukee. 6 @ 7 6 @ 25cP 40cP 35@4ocP 
Minneap.. 7 @8 7 @ $1.10P $1.00P $1.00P 
St. Paul.... 6 8 $1.00P 80cP $1.00P 
Denver....10 @12 10 @12 Par Par Par 
Omaha.... 8 @u10 8 @10 $1.00P $1.00P $1.00P 
Des Moines 8 ..-- Par@$1.00P Par@$1.00P .... 
Duluth....7 @8 8 8o0cP 73cP 75cP 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
Detroit _... 6 7 @8 $1.00P $r.00P $1.00P 
Indianap . . 6. @s8 8 $1.00P $1.00P $1.00P 
N. Orleans. 5 @ 7 ‘4 $1.35P $1.00P $1.50P 
Memphis..5 @ 8 7 @ 8&8 $r@$r.50P $1@$1.50P Par 
Nashville.. 6 @ 8 8 $2.50P $2.50P $2.50P 
Galveston. 7 @8 7 @8 Par $1.25D $2.50P 
Dallas... .-. 8 @to 8 @10 $2.00P  $2.00P $1.50P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Savannah... 8 @u10 8 @r1o $1.50P $1.50P $2.50P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham, 8 @u10 8 @t10 $1.25P $1.25P $1.25P 
Mobile.... 8 8 socP socP $1.50P 
Houston... 5 8 $2.75D $2.75D $2.75D 
Little Rock 8 @u1o 8 @ro $1.50@$2P $1.50@$2P $1.50P 
Richmond. 6 6 @7 $r.00P $1.00P $1.00P 
San Fran.. 7 7 @8 rocP $1.00P $2.50P 
Portland... 8 @1o0 8 @uo Par Par $1.25P 
Seattle ....10 @12 10 @u12 $1.25P $1.25P $1.25P 
Tacoma...9 @1r 10 @12 Par Par Par 
LosAngeles 7 @ 9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C’y 8 @r1o 8 @t1o $1.00P $1.00P $1.00P 


Montreal .. 6 @76%@7 $1.25@1-.50P $1.25@1.50P $1.25@r.50P 
Toronto ...6 @ 6% 64%@7 Par $1.25D 25cP 





Rates for Money, on Time and on Call. 
(By Telegraph to BRADSTREET’S.] 


—Call loans —— 


















Cittes. The market. This week. Last week. Last year. 
BOStON co cess as © Quiet. 3 @ 4% 3 @4% 2 @3 
Providence .... .. Firm. 3 3 3 
Flartford 2o-2=2-.5 Firmer. 3 @3% 3 2 @3 
Portland, Me ..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ...-.- Firm. 3 @4 3 3 
Pittsburgh .... .-- Finn. 6 6 514@ 6 
Baltimore ......-. Easy. 4 @5 4 @5 4 @5 
Buffalo....-<..=+.. Easy. 6 @7 6 @7 6 @s 
Chicago. <=. 22.2. Firmer. 4@4% 4 @4% 4@5 
SLOWS. = ooo oan Steady. 5 @6 5 @6 6 @7 
Milwaukee ......- Steadier. 5 5 6 @7 
Cincinnati........ Easy. 24@ 3 24@ 3 2 @3 
Tguisville a. <<< Easy. 6 @7 6 7-@8 
Omaha ...... Firm 8 8 8 
Des Moines - . Tight 8 8 oe, 
Kansas City...... Easy 6 @8 6 @8 7 @8 
Minneapolis. -...- Firmer 6 5 8 
Dithuth!.....-..6 Sas Easy 4@5 4 @5 6 @7 
{pe /O! Sc 0 Ea Easy 6 6 8 
PDI a gts] eee, = ee Easy. 5 5 8 
Indianapolis. ....- Easy. 6 @8 6 @8 8 
Denver's: ..cceenc Easier, 10 @12 Io @iz 10 @iz2 
Cleveland’.. <2. Easy. 6 @7 6 @7 7 
St. Joseph. ....- 35. Tight 7 @8 7 @8 7 @8 
New Orleans .-..- Easy 5 @6 5 @6 6 @7 
Memphis -... ---- 5 @ 5 @8 7 @8 
Galveston ~~ 8 8 8 
Dallas ..... 8 @uio0 8 @u10 8 @ro 
Savannah .. 7 @8 7 @& 7 @8 
Charleston 7 @8 7 @8 7 @8 
Birmingham. ..-... Easier, 8 8 8 
Nashville ......-. Close 6 @8 6 @8 8 
Mobile .........- Easy. 8 8 8 
Houston .....-.-- Tight. 8 8 8 
ASA ta sn oman Easy 8 8 8 
Richmond......-- Easy 6 6 ES: 
Bugusta... a. 2<--= Easier. waa nak aas= 
Little Rock ...... Easy. 8 @t1o 8 @t10 8 @to 
San Francisco .... Easy. 5 @6 5 5 @6 
Portland’ ...<.+;-< Stringent. 8 8 8 
Seattle-< oo ecann Tight. 9 @ir 9 @ir 1 @r2 
Tacomas. 666 ese Close. 10 10 10 
Los Angeles. ...-- lasy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @to0 8 @ro ae 

, Montreal .... .... Easy. 34@ 5 34@ 5 6 
Toronto.......-.. Easy, 4@4% 4 @4% 5 











The New York Banks. 

The statement of averages issued ,by the New 
York clearing house last Saturday simply reflects 
conditions growing out of the recent issue of United 
States 4 per cent. bonds and the subscriptions for 
the same. The principal change was the decrease 
of nearly $7,000,000 in specie, accompanied by a 
falling off of $3,600,000 in deposits and a shrinkage 
of $2,375,000 in legal tenders. The decrease in 
loans was nominal, and the surplus reserve, as 
would naturally be the case under the circum- 
stances, showed a falling off of $3,690,000. ‘The 
figures for the week compare as follows with those 
of the preceding week: 











Feb. 16. Feb. 23. Differ 
vans cogs ee tie. os $483,382,000 $482,615,500 Dec. ) 
Boece 20.2 sess 81,422,700 74,436,700 Dec. ) 
Legal tenders... _ 85,149,400 87,526,000 Inc. > 
Deposits ....-.. --- 532,234,700 528,559,900 Dec. ) 
Circulation... ... Be 11,641,700 11,929,600 Inc. 7.900 
Total reserve... - 166,572,100 161,962,700 Dec. 4,609,400 
Reserve required.... 133,058,675 132,139,975 Dec. 1,918,700 
Surplus reserve...... 33,513,425 29,822,725 Dec. 3,690,700 


At the corresponding period last year the sur- 
plus reserve was $74,767,500, against $9,384,775 
in 1893. 


The Boston Banks. 








Feb.25,'95-. Feb. 18,’95. Changes. 

Loans........ .-----. $166,600,000 $168,604,000 Dec. $2,0x 
Circulation . 7,102,000 6,998,000 Inc. 

De HOsItS 6.02 nee << 102,235,000 104,315,000 Dec. 

Due from reserve agts 22,638,000 22,993,000 Dec. 

Legal tenders 5,268,000 55558,000 Dec. 290,000 
BEC. Samana 11,181,000 11,761,000 Dec. 580,00 
Surplus reserve..... ° 1,836,543 2,339,143 Dec. 502,600 


Bank 


Clearings’ Totals. 


AT 84 CITIES FOR THE WEEK ENDED FEB. 23, 1895, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘' BRADSTREET’S.”* 


Compared with 





































































Week ending weekin 1894. Weer ending 
Clearing houses. Feb. 28,’95. Inc. p.c. Dec. p.c. Feb. 2,’05. 
New York-..2¢3.. $408,252,331 rh dare 9-7 
Chicago ... 71,601,274 ease 14.8 
Boston ...... 63,936,722 65 17-1 
Philadelphia ..... 64,563,767 T7972 awe 
St. Louis... ... a 19,615,313 rae 9.3 
Baltimore -...... 9,323,805 “i 27.6 
San Francisco. ... 10,359,833 Fy 19.8 
Pittsburgh ..-. = 10,864,018 pikes 77 
Cincinnati .-- Fy 10,849,450 = 4 I2.2 
Kansas City..-... 8,797,912 inns 4-4 
New Orleans .-... 6,817,117 AES 31-5 
Louisville-. a 4,864,549 w-e5 32.3 
Detroit... .- _ 5,685,656 ye a 
Omaha. Sots S 3,093,892 --- 43-9 
Minneapolis - S 3,919,512 a 14.6 
Buffalo. 2.22.56 3,266,558 aPAs 10.9 
Cleveland. . . 5,027,807 19.0 Eee 
Providence ~ = 5,312,800 32.0 ae 
Milwaukee ..-... 3,676,099 Seo 16.6 
Columbus, Ohio .. 2,834,300 Soo 16.6 
Indianapolis ..... 3,169,825 mies 5-7 
St/Paull. 2s E 3,841,056 19.3 = 3 
Denver .... 2 2,117,728 a 17-2 
Richmond . z 1,948,535 Rese 18.5 
Dallas. ... 3 2,733,400 28.4 —— 
Hartford . n 1,735,820 me S 
Meinphis -. 1,786,010 24.0 
Savannah... 1,816,451 as 
Peoria: ..... 2,220,949 37-7 
Washington 1,535,081 7-9 
St. Joseph -. 1,181,287 =e 
Rochester .. 1,260,607 ee, 
New Haven - 1,093,450 =e 
Fort Worth ...... 1,365,394 Bo 
Springfield, Mass. 1,135,147 1.1 
Worcester’ =<. ---. 1,019,412 Be 
Portland, Me 9925743 sa ate 
Wtlanta. ..s.sepen. 1,065,303 sw Si 
Portland, Ore .... 818,010 6.6 
Des Moines...... 7903395 oat 
Norfolk... .S-5.<v6 867,c00 Bove 
Los Angeles 881,998 14.2 
Syracuse-..-.-... 808,446 Anse 
Grand Rapids... 786,482 10.7 
Fall River =..-s25 611,047 Phen 
Wilmington, Del. 568,072 =a=5 
IOUS CILY | oe cca 463,804 ee 
Lowell’ 2245-5 ~ee< 565,448 6.2 
@acoma: ose 515,780 =e 
Medes oc ase aa 390,126 aes 
7 Opekas eto o5 a0 604,744 17-0 
Lfatolea: teres 317.793 Ps 
Jacksonville ..... 311,039 SESS 
Wichita... 236 scce 479,571 ae 
New Bedford..... 255,907% ad ciae 
Lexington, Ky... 314,801 An 
Binghamton ._... 355»300 16.7 
Birmingham ..... 305,801 ras 
SpOKADE 25 sons 304,412 10.0 
Saginaw, Mich... 23 7:BOTie witeos 
Bay, City. --- =. <5 268,959 10.2 
Chattanooga ..... 176,043 are: 
Arte soe stesso 151,422 ns 
Springfield, Ohio. 195,637 11.4 
Canton, Ohio..... 142,900 2.8 
Sioux Fails, S. D.. 52,166 ea, 
Hastings, Neb.... 50,228 & 
Rarso, NioDecssse 96,334 Agee: 
Fremont, Neb. -... 70,867 “aR 
Salt Lake City -.. 1,025,400 5-6 1,3 
Rockford, Ill..... 190,261 29-2 ee 
Nashville .. 757527 mae 2.4 792,371 
Helena§ .. 663,388 > ee €61,407 
Scranton... ...- 687,207 10.4 663,818 
Kalamazoo§ . .... 1745736 See wants 1945151 
Little Rock§. 307,239 Es ae 283,579 
Wacof .-..-- 1,826,645 119.2 3 4,067 
Houston f - .- 4,367,145 Bree 5-7 
Galvestonf -.-... 45915550 16.0 o- 
Totals, U.S.. $770,100,683 ata 7.3 
TYot., outside N.Y. 361,848,352 aS 4-5 
DOMINION OF CANADA. 
Montréal o...s<c 8,818,378 RAS 3.0 
Toronto .. 4,664,130 meade east 
Halifax ... 963,539 4-7 Sees 
Hamilton 474,136 aes 18.5 
Winnipeg........ 659,396 aes = ies 
Totals:.c=2. << $15,579)579 yaae 2.0 $16,774,334 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 





Foreign Exchange. 

The exchange market has continued to be of 
a peculiar character. Throughout the week it 
showed surprising strength, particularly in view of 
the bond syndicate’s operations, and the upward 
tendency of rates naturally caused some mis- 
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givings as to whether gold shipments would not 
result. At the same time it is shown that the syn- 
dicate is able to control the situation, and that even 
if rates are allowed to rise to the gold export point, 
offerings of bills against the new bonds will be 
forthcoming in sufficient amount to prevent a re- 
newed drain upon the Treasury gold. The scar- 
city of commercial drafts is noteworthy, while the 
inquiry, though seasonable, has been much larger 
than was anticipated. The market is also affected 
by the higher rates for money at London. Posted 
quotations for sterling were marked up %c. for de- 
mand, to 4.89%, on Monday, and on Wednesday 
there was a further advance on both Jong and 
short to 4.88@4.90, corresponding with the rise in 
the figures for actual business in sight drafts from 
4.88% to 4.89. The former tone of the London 
money market tends to check any advance on long 
bills, while it’ is understood that the houses identi- 
fied with the 4 per cent. bond syndicate are selling 
60 day bills freely at 4.87%. On Friday evening 
the market closed strong in spite of the offerings of 
long bills for syndicate account. 


side of the ocean for about $200,000,000, and the fact 
that bidders received only a small proportion of the 
amounts asked for, has, of course, been one of the 
chief matters of interest. Its effect on the market 
has, however, been neutralized by the unexpected 
strength of exchange, and the probability that gold 
might be taken from the Treasury and shipped 
abroad even before the syndicate had carried out 
its bargain. Exchange was certainly nervous and 
strong, with rates at a level which would allow of 
gold shipments. At the same time it is evident that 
the syndicate controls the situation, and that while 
it cannot prevent rates from rising, it is able for 
some time to come to check shipments of specie. 

London was not only disturbed by the action of 
exchange here, but took the passing of the Canadian 
Pacific dividend as another reflection upon Ameri- 
can railroad securities. This of course is unjust, as 
the stock has never been a favorite here, nor has 
there been any doubts about the ultimate results 
of the company’s steady increase of capital and 
reckless competitive methods. London, however, 
was a seller of its specialties, and of Louisville & 
Nashville in particular. 

Bearish pressure was again shown in Northwest, 


General Mention. 


benefits to every member of this company. 


Committee, Edward D. Adams, Chairman, 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


ee Are ree a6; pe gh ee while New York Central was affected by rumors majority, while the committee lacks about $3,000,000 
-87% 87% 87% BE af 8 ; S65, 

é @. @ @ @ @ that treasury stock had been marketed. A drive of a majority of the second mortgage bonds. 
4.89 4.89% 4.8934 4.90 4.90 4.90 

































at Missouri Pacific was accompanied by rumors 
of a receivership, but the fact developed that 
Messrs. Gould and Sage, who hold all the com- 
pany’s floating debt obligations, are ready to fund 
them in the shape of $13,000,000 5 per cent. col- 
lateral trust bonds. New Jersey Central was 


The thirds and consols 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4.88% 


@ 
4.8816 


4.8844 4.8834 4.8834 4.88% 4.89 
@ @ @ @ @ 
4.8834 4.89 4.89 4.8904 4.8914 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING, 


8634 8 4.8 4.8 4.87 4.87 5 i 3 
4 ae hed }é at @ @ another bear specialty, and the whole anthracite in such a control] of the property as secures to 
4-87 4.8714 4.874% ~~ 4.87% 4.87% 4,874 


group was more or less influenced by reports of the 
bad conditions existing in the coal trade and the 
impossibility of forming a compact between the 
producers. The appearance of the Jersey Central 
annual statement, showing a much smaller deficit 
after paying full dividends than had been expected, 


them the best attainable results. 
Closing quotations on Thursday for other classes 


of bills were: Cables, 4.89% @4.8914; commercial 
bills, 4.8614 @4.8634 ; francs, 5-167 @5.1554; reichs- 
marks, 405/;,@407/1¢. 

The Bank of England discount rate remains at 2 


terms for deposits thereafter. 











per cent. The bank this week lost £417,000 gold, | led, however, to bear covering and an advance in COMMERCIAL. 
and its proportion of reserve is 68.65 per cent., | the price of the stock. , 2) Mee? : : 
against 70.69 per cent. last week. In addition to Interest in the industrials centered in Distillers Comparative Prices of Staples, 

. ie | and Chicago Gas. The reorganization plan for Mar. 1, 1895. Feb. 21,1895. Feb. 23, 1894. 
the transfer of gold to this country, a flow of specie a aieie : . Pp k. the | Flour streht spe. $2.7s@$s06  $e7a$ens ae 
to the Argentine in connection with payments for | the former company is to come out next wee , the Blea Seen: $2.4o@$2.75  $2.40@$2.75 — $2.60@$3.10 

ie ie het ai j eat, No. 2 red. 5834c. 56%c. 63c. 
wheat is expected. The London open money | 2SSessment, it is said, being $4 a share. The stock EaveeNGentens rire uA eve 
market is firmer, with call money at 1% per cent. | TOS€ to 115g. Chicago Gas was affected but little by Pat. dis, ees 3396C 34C. 37¢. 
a , 2 3 a 4 m ye, No. 2 west’n_ Fes 4 teae 
and discount 134 @1% per cent. the granting on the part of the Chicago city council Barley, No.2,Milw. 6315c. 64e: hae 
= . : 4 i i j Cotton, mid. upld. -16c, . % 
The following table shows the imports (exclusive | Of ew eas franchise, the proceedings having too | Sie Pt Bee 2 S76 736. 
of specie) at the port of New York for the week | familiar an air to cause any mistake as to their Wool, Ohio&Pa. X. 16c. 16c, 20% @arc. 


Wool,No.x cmbg. 20@e2r1lgc, 20@e2t1c. 24@25¢. 
ending February 22, purpose. 


1895: 














1894. Lard, westn, stm_. 6.75¢. 6.70¢, 7-65¢. 
Dey SO0US, -c neces caus wecusenschans 2,368,022 Boston Stock Market, Butter, creamery... 22¢. 9c. 244% @25¢ 
General merchandise -.............. 4,762,073 Cheese,ch.east.fty. 114 @11%4c, 11\c. wmY@11%e 
——— a [Special to BRADSTREET’S,] Sugar, centrif, 96°. 2 11-16c. 3c. 3 3-16c 
Total for the week. .........:... 11,658,963 71130,095, ., Sugar, granultd... 3 13-16c, 3 13-16c. 4\%c. 
Previously reported...........-.-... 66,436,548 53,613,102 The market yet shows a lack of activity, although | Coffee, Rio, No. 7. 17\c. 163{c. 175¢C. 
= q = z ‘i Petroleum,N.T.Co, 105 44¢. 104c. 80c. 
See SODUANY Ss 52. pk cee. $78,095,511 $60,743,197 bonds have attracted more attention. Stocks have Petroleum, rfd gal. 6. 10¢. 6.05¢. 5.15C. 
ene ee been listless, with values showing an easier tone Sey ee ake one eee $13.00@ $13.50 
- xc SIV j a Fa . Ton, Bess. if gS 10.00 10.00 pase 
The exports ew eat ace tae ie ork | at the close. Atchison has moved slow and closes | #Steel billets, ton. $12.00 $15.00 $15.30@ $16.00 
z e week e o F ‘ : Sireat ; 
to foreign ports for ae wee a Ing ie Rides: 36 lower. Mexican Central has met with some | Se rt Wee ity “ 
were $353,897 above those of last week. he fol- demand at ¥% point decline in price at the close, Cotton, do...... 7-64. 7-64d. 19-128d. 


lowing enables comparisons to be made with the 


* Pittsburgh, 
corresponding period of last year : 


while New England has declined % point during 
the week. Mining stocks have been slow, and 








x95: zE94- 2 ints lower both on Tamarack 
Worctheweek.-. 2... oo oeers cee eee $5,826,372 $6,473,292 close eS marack and MODERA TE GAINS. 
Previously reported..........-...-.. 48,690,527 59,859,111 | Calumet & Hecla. West End Land has been 
ince Januaey x--oecee= co. ae $54,516,899 $57,332,403 quiet, with a loss of 2 points in the price of Bell 





Telephone. 
Prices of principal shares, with volume of trans- 
actions, have been as follows: 


SOUTHERN CITIES, AT CHICAGO, 
ST. LOUIS, AND A FEW OTHER 
NORTHERN POINTS, 


Silver. 


The silver market has been unaffected by the 
agitation for another international monetary con- 





Week ending- 




















Price Price Sales Sales 
ference. Prices, in fact, have been steady, and the gers gone phe Siar [Special to BKADSTREET'S.] 
only speculative incident was the recording of a Atchison, Topeka & Santa Fe. He 4% 2,122 557 Larger Eastern Cities, 
; - A A : Atlantic ACHIC See. = eae otis 52 52% Some per 5 - 
transaction in silver bullion certificates at the New Mexican Central...........-. 7% «4165 3,050 Boston, March 1.—The holiday had a tendency 
: = ==, 8 . s J. 4 » New E et V4 205 : 3 * : 
York Stock Exchange, the first of its kind for Wels Oy fait 8°?» 8° | to Gnterfere-with business somewhat, but weather 
many months. Calumet & Hecla............ 290 292 74 ‘4s | conditions have been seasonably favorable, and 
SILVER PRICES. Tamarack...--....-.--.....- 143 145 48 46 ' : 
‘ San Diego Land............. 3% 3% oe general operations have kept up to a fair average. 
Feb. 23. Feb.25. Feb. 26. Feb. 27. Feb. 28. Mch.1| West End ECT Cs ieee oa 2 1-16 2 425, 100 
London... 27 9-16d, 27 9-16d. 27 11-16d. 27 11-16d, 27 9-16d. 275¢d. | Bell Telephone. .........._.. 193 195 494 306 The general tendency has been to work along 
New York 603gc. 60%c.  60%c.  60%{c. 60%c. 60%c. | Total valke bonds amass --c- semeaeeneue $637,062.50 | cautiously, and while buyers are meeting present 
Zotal wumbershares > ooes ees) oe ee 41,856 ees : : 
necessities with a fair amount of freedom, they op- 
erate ahead very conservatively. The money mar- 
THE STOCK MARKETS. Comparative Transactions at New ket is quiet, with offerings of funds in excess of the 
——_ York Exchanges, demand. The tendency is for easier rates if the 
The New York Stock Market. STOCK EXCHANGE. demand does not improve. Mercantile paper is 
aes et fe a As Jan. 1 to i @aAt 
a speculative se he W a adisap- not plentiful. Rates are quoted at 33/@ er 
In a speculative sense the week h s been a disap rie aoe ek a ares p ae 3 3% @4% p 
pointment. The success of the bond issue did not Stocks,shares. 832,450 652,158 6,260,697 8,044,025 | Cent. for collateral loans, with time money all the 
: . 5 oe ees - . Bonds, R. R.- $5,033,900 $3,275,700 $42,479,000 $51,576,160 I x y . . 
arouse any outside interest in the market either here Bonds state... -@ikaos gees $2,430,500 $2,368,000 | WY from 3% to 5 per cent. The shoe business’ is 
i Jon, and the rapid rise of exchange ra Bonds, gov... $446,900 $141,000 ‘$2,202,400 $937,000 | yet slow, although jobbers are looking over the 
or in London, an if change rates 7 y , gh J g 
created fear of gold exports, which, though un- CONSOLIDATED EXCHANGE. market preparatory to placing orders for fall. The 
founded, tended to create a bearish feeling. Sey- | Petim., bbls .. -+-- ---- 39,000 735/500 | strong tone to the leather and hide market keeps 
aes . Stocks, mng-.- 3,300 6,440 42,930 58,660 
eral unfavorable incidents, such as the passing of | Stocks, R.R .. 277,264 244,130 2,566,260 3,235,968 | Manufacturers frm at the advance asked for foot- 
the dividend on Canadian Pacific, also had an in- | BOmds;R.R.- $268,000 $182,000 $24240,300 $4,465,500 wear, and but little business can be done with them 
fluence, and the activity during the early part of CORTON EXCHANGE, BALES, on the lower-grade goods, except at sufficient ad- 
poe, tton, op.... 61,8 ,800 3,7 10,8 8,130, . 
the week was almost entirely at the expense of pace pe eA og tar des legs 9,196,000 | Vance to cover the increased cost of leather. The 
values. It was not till Friday that the increase of PRODUCE EXCHANGE, BUSHELS. iron and steel market is quiet and steady, with 
the short interest brought about a rally and | wheat, OP. -- 23,225,000 10,460,000 150,655,000 163,316,roo | Prospect of considerable building operations in this 
5 = . hs: “ % Wheat, cash-_. 503,000 714,000 51053,500 5,894,010 - 4 * 0 
strengthened the market, which was, however, also eomxen ees 1,925,000 1,565,000 16,890,000 2e.7zareue | Section the coming season, Coal is quiet but 
somewhat affected by the absence of the expected | Corn, cash... 84,300 110,800 1,817,605 7,722,500 | steady. Lumber is selling moderately, with prices 
° P s 5 Oats; op... ... 780,000 365,000 5,615,000 6,367,000 
gold shipments and by the approaching adjourn- Oats, cash.... 351,000 374,000 2,827,000 3,304,000 | Steady. 
ment of Congress. Flour, cash... 140,600 461325 535,420 5211700 | Providence, March 1.—Woolen mills making 
The closing of the subscription for the new 4 per in ee COFFEE EXCHANGE. cheaper grades of goods are fairly well occupied at 
¥ 5 A io, futures 1 z anf. a 
cent, government loan, with applications on this bags....0. 65,250 41,570 651,570 516,150 | Small margins. Owing to the close competition it 


et 


The fifty-second annual statement of The Mutual 
Life has just been issued showing the operations of 
the company for 1894. Compared with the finan- 
cial results of 1893 the report shows an increase in 
total income of $6,067,724 ; increase in premium 
income of $2,528,825; increase in assets of $17,931,- 
Io3; increase in surplus of $4,576,718, and an in- 
crease of insurance in force of $51,923,039. This 
during a period of general financial depression is 
noteworthy. The company paid to policy-holders 
on account of claims by death $21,929,704, and for 
endowments, annuities, dividends and other pay- 
ments to living members $9,159,462. It increased 
its reserve fund, to guarantee the future payment of 
all claims, from $168,755,071 to $182, 109,456, an 
addition for the year of $13,354,384. The results 
for 1894 indicate increased security and permanent 


The Northern Pacific Railroad Reorganization 
an- 
nounces that nearly $21,000,000 consolidated mort- 
gage bonds have been deposited with the Mercantile 
Trust Company under the committee's agreement ; 
of the third mortgage bonds $1,000,000 more than a 


certificates are listed 
at the New York Stock Exchange, and this 
committee urges prompt deposits of the seconds 
to make application for the listing of them also. 
The committee states that this united action by 
these three classes of main line bondholders results 


The committee 
may, in its discretion, terminate the period for 
deposits without notice, and impose exceptional 


Pork, mess, new... $11.25@$11.75 $11.25@ $11.75 $13.25@ $13.75 


IMPROVEMENT IN GENERAL TRADE AT 




























































































is found difficult to sustain prices, and demand is 
for a somewhat inferior style than formerly. The 
better class of goods come in contact with the fo 
eign makes, but by close figuring it is expecte 
manufacturers will be able to meet prices. Manu- 
facturers of rubber boots and shoes are doing little 
at the present time, and some of the mills are stil] 
shut down, but rubber mills manufacturing other 
lines, such as druggists’ sundries, are doing well 
Manufacturers of lithographic supplies report a fall 
ing off of orders since the new year. 

Buffalo, March 1.—There has been no material 
change in general business during the past three 
weeks; dealers in dry goods, groceries, boots and 
shoes and lumber claim an increase over the cor- 
responding period of last year, and collections in 
general better. With the Ellicott Square building © 
project an assured success, and other large buildings 
to be constructed, the outlook for a lively season in | 
the building trades is good. 

Philadelphia, March 1.— Dry goods are very 
quiet, out-of-town orders have fallen off consider- 
ably, and there seems to be a waiting for the open- 
ing of spring. Wool and textile industries are 
dull. Paints and glass are fairly active. { 

Pittsburgh, March 1.—A larger number of orders 
have been received for future consumption in prac- 
tically all lines of general merchandise. Country 
buyers, by reason of depleted stocks, are inclined 
to purchase more freely, but new accounts are re- 
stricted by reason of unsatisfactory collections, 
The market shows quite a large demand for Bes- 
semer iron, about 80,000 tons being purchased at 
from $9.90 @ $10.15, delivered at} Pittsburgh. Out- 
side of this the market is not strong, with prices 
and general demand light. 

Baltimore,- March 1.—A review of F ebruary 
shows cold weather and the large fall of snow had 
a tendency to depress distribution, and the season 
will be later. Consumption, which usually begins 
about the middle of February, will not start for ten 
days or two weeks. Prospects for March trade are 
good, as deferred purchases will go into March in- 
stead of February. The month's collections have 
been materially affected, though in the past few 
days a slight improvement has been noticed. The 
general outlook is for a lessened consumption for 
1895 in comparison with 1894, because low prices ! 
of products diminish the purchasing ability. But 
the trade will evidently lose less, as credits are not 
as liberal as heretofore. 


West and Northwest. 

Cincinnati, March 1.—Business shows no im~ 
provement. 

Cleveland, March 1.—General jobbing trade con- 
ditions are unchanged from those for a month, the 
volume of business being moderate. Collections 
are fair. The weather is more favorable. 

Chicago, March 1.—The improvement noted in 
dry goods and other lines last week is continued, 
and sales in dry goods, clothing and shoes and 
rubbers show a fair gain. There are more buyers 
here from the southwest, and the mails bring in a 
good run. In most instances interior merchants 
report stocks light, and they are taking fair sup- 
plies. The iron interests have for the first time this 
yeat begun to show more animation. There is 
more call for pig iron, and some fair sized lots have 
been sold at firm prices. A better demand exists — 
for billets, and the Joliet mills of the Illinois Steel 
Company, which have been closed for two months, 
start March 1, and will give employment to 2,000 
men. Steel rails are being taken in small lots, and 
orders are said to seldom exceed 1,000 tons. Light 
hardware is sold liberally, but prices are without 
special change. Groceries are in fair demand, 
The lumber trade is increasing, and the feeling on— 
prices is steadier. Potatoes have advanced, owing 
to reduced receipts. Butter is lower, owing to 
large stocks and reduced demand, and eggs are 
lower, with more coming from the south. Wool 
receipts are 67,760 pounds. 

Louisville, March 1.—A gradual improvement is 
noticeable. Buyers from the country are making 
their appearance, and jobbers are looking for a fair 
spring demand. Collections are fairly good. 

St. Louis, March 1.—With milder weather traders 
are again turning their attention to purchase of 
spring goods, and some fair sized orders in staple 
lines, such as dry goods, boots and shoes, hats and 
caps, etc., are being booked for spring delivery. 
Conservatism, however, marks all transactions, 
and several leading houses are advising a contin- 
uation of that policy. Values, upon the whole, are — 
no better, competition being keen and concessions 
often made to cash or short time buyers. Fruits 
and produce are firm in price, choice offerings be- 
ing limited. The building outlook is good and 
supplies are stiffening in price. The rubber trade, 
which was good during colder weather, has fallen — 
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‘off to some extent. Demand for finished iron and 

steel is improving, but as consumption does not 

qual production, prices are unchanged. How- 

ever, manufacturers predict a firmer market as the 
ason advances, 

Kansas City, March 1.—There is little life in trade. 

Collections are moderate. Live stock is firmer and 
higher. 

Milwaukee, March 1.—There is no change of 
note in the condition of trade. Collections are fair, 
d the demand for loans at the banks increasing. 
St. Paul, March 1.—Trade has been satisfactory 
this week in dry goods, boots, shoes, hats, caps and 
millinery. Clothing is selling fairly well, and hard- 
ware shows improvement. Groceries, on the other 
hand, are exceptionally dull. The temperature for 
the week has been 40 to 50 degrees above. 

_ Minneapolis, March t1.—Business in general con- 
‘tinues quiet, though a few lines show more activity 
than a year ago. 

Duluth, March t.—Al\ lines of trade are affected 
by the extremely mild weather, but especially are 
‘operations of the lumbermen greatly interfered 
with, and unless cold weather sets in soon the out- 
put of lumber will be generally curtailed. Banks 

‘report more activity. 

Omaha, March 1.—There is very little improve- 
ment in general trade, excepting in staple lines, in 
which there is a fairly good movement. Cattle re- 


; 


— 


il 


ate 


ceipts have fallen off some, but hog receipts keep 
up well and prices steady. 


Southern Cities. 


| Charleston, March 1.—Bright weather has hada 
4 good effect on trade. Phosphates are moving better, 
and there is a slight improvement in collections. 

Savannah, March t.—Wholesale and retail trade 

is some better than last week. Country orders are 

coming in and being filled with eaution. Collec- 

“tions are fair. Naval stores are firm and sales 
exceed receipts, with the demand good. 

Atlanta, March 1.—Labor is more fully employed 
than during the wet season just passed. Many im- 
‘provements have been begun, in view of the Cotton 

States and International Exposition. Jobbers-are 
distributing goods with a fairly confident spirit that 
the contemplated decreased production of cotton 
will be compensated by a greater success in fruit 
culture and other minor agricultural products. 

Augusta, March 1.—Favorable weather stimulated 
trade, and all lines report considerable increase 
since last week. 

Facksonville, March 1.—The weather is good, and 
both wholesale and retail business have improved 
over last week. Collections, both country and city, 
are fair for the time of the month. 

Birmingham, March 1.— While general trade 





WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 


OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC 
WITH DESTINATIONS, FROM FEBRUARY 16 TO FEBRUARY 22, INCLUSIVE. 


[Special to BRADSTREET’S.] 


TOTAL EXPORTS 


continues quiet, fair weather has brought with it 
some improved conditions. For groceries there is 
a somewhat increased demand, Collections are 
not above the average. 

Chattanooga, March 1.— There is an improved 
demand for merchandise on account of better 
weather conditions, but the demand is only for 
necessaries of life. 

Memphis, March 1.—General trade shows but 
little improvement. Collections are fair. 

Nashville, March t.—Improvement in the weather 
has affected trade favorably; the volume is still 
small, though increasing. Collections are fair, in 
view of conditions of the past month. 

New Orleans, March 1.—There is some improve- 
ment in jobbing lines, principally in dry goods, 
shoes and groceries, owing to the presence of many 
merchants attending the Mardi Gras celebrations 
who had held back orders, although the volume is 
not as large as last year. The recent senatorial 
action in relation to the payments of sugar bounty 
produces a more hopeful feeling in all lines, and the 
final passage of the act it is thought would cause a 
revival in local trade. 

Galveston, March 1.—Trade continues to show 
improvement. The Galveston Cotton Exchange 
celebrates the receipt of 1,500,000 bales of cotton 
this season. 

Pacific Coast. 


Francisco, March 1.—Business is rather 
quiet. Prospects are good for a full crop of wheat 
this season. Wheat is steady at 82% to 85c. per 
central. Freights are firm at 25s. to Cork for 
orders. 

Portland, March 1.—Wholesale and retail trade 
are very quiet. Spring trade will probably not 
exceed last year’s limits. There is a slightly down- 
ward tendency in the wheat market, mainly owing 
to lack of demand for export. Local demand for 
milling requirements is good, but insufficient to 
materially affect the market. Registered tonnage 
en route suitable for grain carrying amounts to 
14,340 tons. 

Seattle, March 1.—Trade remains quiet even in 
staples. The shingle trade is improving. More 
camps are opening up. Three mills have resumed, 
and four new ones are being erected at Sound 
points. Two ships are loading with partial cargoes 
of wheat here of from 1,200 to 1,500 tons. Very 
fine weather is having an encouraging effect on 
general trade, 


San 


Canada. 


Montreal, March 1.—Millinery openings are the 
feature of the week. These have been fairly well 
attended, and sales are about equal to last year. 
General trade continues dull, and no special move- 
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Indian corn from 
Halifax, N.S...-. 
Montreal, Que .-- 
Portland, Me.-.-.- 














Liver-| Lon- | Glas-| Bris. A 
Wheat from | pool. | don. | gow OS | eek EN eae 
Laz 
Halifax, N.S-..--- <--- <-=5 ao ea ee Resin Ee 
Montreal, Que .-- seee) 0 =s=- eras eae a - 
Portland, Me.-.-- Saath O amom era PSs ae! are 
Boston --.--- 64,000] 40,000] 48,000 aout Sods Be. 
_ New York... 47,502| 23,998 ~---]104,383 neh AeZ32 
Philadelphia bse ---- CAS os5 HES ss 
Baltimore .- nese eoes ere atm 
Newport News ..-] 62,800 ese eae bl i cacas's 
Norfolk se ere Sao Bees aoe 
Galveston .. one oose ones a cir 
New Orleans...--] 13,071 aa eee een wee = Beer 
Totals, bushels-]187,373] 63,998] 48,000 104,383 pei) 4h 


Boston 
New York 
Philadelphia . 
Baltimore. -- 
Newport News .-- 
Norfolk. ...----- : 
Galveston. ...-.-- 
New Orleans.-..-. 





118,576 
93,856 


133,825 


Totals, bushels.!346,257) 51,429|172,610 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
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ment is likely to occur until opening of navigation. 
Orders received are usually small. Collections are 
slow, and many renewals and partial extensions are 
noted. 

Toronto, March 1.—Increased activity in dry 
goods and millinery, in consequence of spring open- 
ings and mild weather, is about the only feature. 
Coarse grains, particularly oats and peas, are 
higher, with a limited movement. 

Halifax, March 1.—There has not been much 
activity in trade, Buyers are acting cautiously, 
and the volume of trade is light. Collections, both 
city and country, are complained of. 


Total Wheat, Corn and Flour Exported 
for the Week. 


[Special to BRADSTREET’S.] 
—Fiour, bbls —Wheat, bush —Ind.corn,bush~ 











Week, This Last This Last This Last 
Feb, 28. week. week, week. week, week. weer. 
New York.. 84,389 63,031 466,807 371,030 49,178 72,424 
Philadel.... 33,356 6,000 84,150 146,295 106,104 67,396 
Baltimore .. 65,404 1,246 148,000 172,917 348,673 98,571 
Boston. -... 28,493 31,577 118,300 148,007 126,066 62,873 
Newp’tNews a+. 24,756 62,800 anaaty 93)856 aes 
Norfolk .... 8,067 as re eas 51,428 171,427 
Halifax -... eas a oF Soe a bias “8 
St.John,N.B, oot eRe Se shoe Sas = tam 
Montreal. -. cone Baas PE rae Boers eso, 
Portl’d, Me. = 4,125 Bra ae 26,976 Po 
N. Orleans. . aes 500 13,071 44,500 114,325 
Galveston -. Se = Beam Pn oe beet. oe “3S 
San Fran... 1,400. 6,01r% 440,277 228,815 1,073 5,951 
Portl’d, Ore. ehto cme 9271800 Devos aoe, eo 
Tacoma .... hte ---2 114,280 142,870 aoe a 
Seattle .. .. PRS ma sia ras S80 ee a 
Totals.. 225,234 133,121 1,675,485 1,209,934 847,851 592,967 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 
(Special to BRADSTREET’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six. business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 

















Week. 1895. 1894. 1893. 1892. 1891. 
Yale dinrss oe 3,142,578 3,196,400 3,008,020 5,321,500 2,076,000 
Jan. 10... 2,587,178 2,409,850 3,308,907 4,183,12% 1,104,079 
Jan. 17 ~--- 3,564,459 3,332,050 3,637,687 4,522,219 2,205,614 
Jan. 24 ~--- 2,840,750 2,947,950 2,531,385 35571395 2,093,145 
Jan. 31 -~--- 2,483,858 2,083,100 3,123,745 4,740,451 1,366,628 
Feb. 7.---- 2,020,521 2,678,000 3,931,731 3,641,623 2,236,283 
Feb. 14... 2,572,749 2,005,250 3,080,055 4,042,779 2,089,879 
Feb. 21.--- 1,808,978 1,730,500 2,596,815 3,307,746 1,684,240 
Feb, 28.... 2.689,038 2,972,250 3,251,031 2,908,898 1,831,637 
Mar. 4: a22< wse- 2,851,400 2,894,077 3,754,108 2,091,684 
Mar. 14.--- a--- 39258,050 2,886,139 3,818,970 2,733,089 
Mar. 2r.... ---- 2,343,780 2,766,722 2,965,967 1,820,977 
Mar. 28.... 2,966,250 2,875,122 2,597,330 2,164,188 
BPN 7 ona 2,778,150 3,635,470 2,959,882 2,934,652 
April 14 --- 1,955,500 2,948,052 2,910,356 2,456,080 
April 2r ... «--- 3,019,000 3,963,417 3,107,150 2,222,895 
April 28 -.. ---+ 25727;300 2,507,796 3,259,561 2,300,703 
May 5----- =--- 257731250 2,776,970 3,951,718 2,349,194 
May 12.... e--- 2,815,762 2,712,752 3,621,802 1,041,337 
May 19---. a--- 2,420,900 3,885,120 3,603,894 2,499,744 
May 26.... ---- 2,310,500 3,106,687 2,280,732 2,342,899 
June 2- ---- 2,401,830 3,253,490 2,891,356 2,697,464 
June 9- 5 ---- 2)742,625 3,610,500 3,052,797 1,190,609 
Juner6.. 5. e-+- 2,254,170 3,834,840 3,336,346 2,398,371 
June 23.-.. ---- 1,927,600 3,553,000 2,457,820 1,906,411 
June 30.-... e--- 15717)250 3,971,300 3,216,745 2,221,897 
SOYA fee wee ---- 1,850,200 3,677,900 2,060,504 2,225,652 
July 14.... 2--= 253771350 41134,630 2,583,155 2,220,860 
July 2%. =<. ---- 1,873,300 5,077,835 2,716,280 2,230,522 
July 28 .... =--- 3,388,000 4,363,572 2,524,540 3,164,311 
August 4 -. -+-+ 249771957 51622,045 3,978,696 4,030,517 
Augustir.. w--- 3,417,200 5,018,200 4,148,173 51471350 
August 18. =--+ 23979924 6,129,700 3,750,174 5,761,187 
August 25-.. a--- 3,182,100 4,960,400 4,606,820 6,348,054 
Sept. r2---— =+-+ 3,420,000 5,092,500 3,241,050 5,441,566 
Sept. 8....< a--= 3207,300 4,902,000 3,567,813 4,726,232 
Sept.15..... ---- 2,789,000 5,357,425 3,384,241 6,974,643 
Sept. 22.... we2=) 395372283 41727:925 35711,567 4,711,064 
Sept. 29-.--- ---+ 2,562,500 3,490,000 4,045,769 3,405,982 
Oct. 6-~ 55 ---= 3)243,100 3,189,091 4,017,059 3,958,810 
Oct. 13--- ---+ 35317,048 2,862,641 3,625,994 4,093,447 
Octi20.—.-5 ---- 3192,093 2,709,700 3,270,275 3,500,271 
Octiaz= 325 --++ 393535774 313279525 4,078,212 3,381,123 
NOY: Sas<es ---- 2,934)372 2,860,920 3,714,738 3,820,311 
Nov. 10.... ---- 2,689,323 2,813,250 3,885,554 4,490,765 
Nov. 17---- ---= 25909,724 2,645,250 3,943,032 5,383,691 
Nov. 24---. ---- 39312675 2,764,080 3,465,195 4,082,808 
Dees #-s2s5 ---- 2,667,825 2,440,750 4,533,059 5,662,910 
Beers. e-te 3,011,563 2,558,000 4,404,758 6,033,50% 
Dec 15.5 =--+ 21536,292 3,217,050 3,277,093 5,495,589 
Dec. 22.... e--=  39554)330 26051770 4,247,215 3,558,848 
Dec, 29.... ---- 1,814,053 2,036,500 2,917,772 3,106,977 





Bushels of Indian Corn Exported. 
{Special to BRADSTREBT’S.] 


Week, 






August 4.... 
August 11... 
August 18... 
August 25... 
Sept. x. -5-.2 
Sept. 8.. 
Sept. 15. 
Sept. 22. 
Sept. 29...-. 
Oct. G.eereee 


1895. 








1894. 
1,657,300 
1,570,000 
2,052,200 
1,865,000 
2,147,000 
1,424,000 
1,520,000 
1,355,000 
1,237,200 
1,947+300 
1,278,000 
1,119,000 
1,667,000 
1,274,500 
1,427,000 
2,040,000 
1,642,000 
889,000 
730,000 
1,111,600 
507,000 
812,700 
974,000 
864,400 
478,000 
526,000 
539,100 
440,000 
172,000 
256,000 
119,200 
226,100 
166,268 
105,000 
119,000 
127,000 
69,579 
145,301 
104,000 
98,000 


1893. 
631,942 
824,644 
655,400 
735,050 
790,515 
487,387 
712,490 
866,310 

1,076,350 
679,797 
966,069 
904,045 
614,434 
944,160 
908,275 
694,280 
764,692 

1,040,520 

1,046,985 

1,247,875 
765,170 

1,090,740 
629,500 
729,250 
849,000 

1,003,500 
270,000 

1,183,000 

1,192,700 

1,587,580 

1,694,000 

1,831,100 

15734,000 
983,300 

1,116,300 
672,875 
859,000 
1,195+555 
813,500 
642,000 


1892, 
2,646,447 
3,321,434 
2,856,732 
3,833,932 
3,271,598 
2,927,141 
3,243,260 
353771973 
2,567,985 
2,638,913 
2,701,369 
2,202,318 
25734)545 
2,425,061 
157425304 
1,010,644 
1,796,667 
2,867,386 
157359392 
1,414,522 
1,089,585 

759344 
509,324 
805,531 
891,807 
622,553 
3939314 
586,814 
642,435 
5391704 
589,510 
415,844 
514,362 
7279377 
396,000 
167,035 
455 705 
472,913 
460,751 
769,066 


189K. 
284,751 
410,848 
407,568 
242,695 
335157 
288,406 
3475759 
378,639 
600,390 
652,128 
465,382 
534,803 
514,184 
474,926 
241,669 
286,428 
265,860 
359,992 
357,808 
418,819 
629,462 
621,274 
512,462 
586,654 
915,947 
877,898 
1,330,611 
818,195 
766,765 
922,411 
382,814 
265,959 
289,028 
436,589 
3879545 
196,411 
799,427 
386,125 
1,313,831 


9851342 * 





Week, 








1895, 1894. 1893. 1892. 1891. 

DOCU sacenk ape 184,724 1,089,060 555,962 598,192 
Oct. 20s 6. <a0 =F 113,553 1,123,900 701,453 687,885 
Octs97 2.225 a eae. 92,087 929,800 890,432 607,262 
Nov. 925.0. ae 146,522 846,400 865,945 597,685 
Nov. 10..... sat = 73,416 864,400 951,018 568,764 
NOV Ry oac.= esce 197,813 673,700 792,737 553+364 
Nov. 24..... ae 189,326 1,205,000 $54,396 312,085 
Dec. f.cccce - 165,320 897,000 891,760 757,657 
Dec. 8 scses 271,434 1,169,000 566,029 648,973 
292,277 1,227,800 968,638 683,627 

Dec. 28..<-. Sete 658,066 559,240 591,003 1,160,893 
Dee. 29..... ---- 649,877 815,000 = 244,556 1,778,982 

Dry Goods. 


[Special to BRADSTREET'S.] 

The market shows a steady tone for general lines 
of goods, while seasonable fabrics are going fairly 
into consumption. ‘The disposition is yet to operate 
conservatively, however, and this is very noticeable, 
the demand being confined to meeting present 
wants. Cotton goods are meeting with a steady 
jobbing movement, with rather more business noted 
in all departments of the market. Some cases of 
cutting prices by jobbers are noted in New York 
and Chicago, but general values are fairly well 
maintained. Printed fabrics are going well, while 
more activity is noted in wash goods and outings. 
Foreign dress woolens are active, with a good 
movement by jobbers, while domestic goods are 
rather quiet as a whole, The mills are yet fairly 
employed, but they are getting toward the end of 
spring orders, and duplicates come inslow. Men's 
wear woolens are quiet, but the market is steady, 
and the mills well employed, with liberal orders 
ahead in most cases. 


Wool. 
[Special to BRADSTREET’S.) 
The volume of business holds up to a fair 
average, but on domestic grades the tone is 


rather easy as regards prices, There have been 
very large arrivals of foreign wools this week, more 
than 13,000 bales having been brought forward, 
the bulk of which was purchased at the recent 
London sales. These wools are selling well, 
and the larger portion of the arrivals were 
imported on manufacturers’ account, and will not 
come on the market. The range of sales is yet at 
about 30@4oc. scoured for Australian wools, with 
some lots going above or below this range, ac- 
cording to quality. Domestic fleeces are dull at 
16% @17c. for XX and above Ohio, with sales of 
XX noted as low as I6c. to clean up, while X Ohio 
has sold under pressure at 15c. Territory wools 
are steady at about 30@32c. for fine medium and 
fine scoured, with the, former in best demand and 
getting reduced in stock. Quarter-blood wools are 
in light supply and steady. Carpet wools are 
steady, but slow, 








PROSPECT OF A SUGAR WAR, 


According to cable advices, says a recent Wash- 
ington dispatch, ‘‘ there is promise of a very singu- 
lar struggle in Europe for the control of the sugar 
market, and the United States, which receives a 
great part of its sugar from the countries involved, 
will naturally be much affected. The practice of 
encouraging the growth of sugar beets and the 
production of sugar therefrom by the payment of a 
bounty on exported sugar has long obtained in 
Europe. The results were such as to exceed the 
most ardent expectations of the promoters of the 
bounty system, and soon the beet sugar output 
assumed such great proportions as to seriously 
injure the market for cane sugar. With increased 
production prices began to fall, and the govern- 
ments were compelled to increase the bounties in 
order to satisfy the great agricultural interests, 
Naturally the country which paid the largest 
bounty had command of the sugar market, for its 
producers could undersell their competitors. The 
burden of these bounties at length became so great 
that an effort was made to reach an arrangement 
between Germany, France and Austria to reduce 
them. Germany began by giving notice of the 
termination of her bounty system in 1897, and the 
other countries adopted more or less direct means 
of reducing the bounties. In Germany, however, 
under encouragement of the bounty system, great 
tracts of land were given up to the sugar beet, and 
all through the country the factories sprung up for 
the making of the beet roots into sugar, giving em- 
ployment to many thousands of people. 

“The government finally became alarmed and 
sought to discourage the extension of the industry, 
but the farmers claimed they could not go back to 
cereal raising, for they could not meet the compe- 
tition of America, Russia and Argentine, nor could 
they raise stock at a profit. The crops of beets in- 
creased and prices went down so that last year all 
but the very largest factories lost money, and the 
assurance is facing the Germans that this year, 
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owing to the enormous crop, they will fall much 
lower, 

“To save the farmers from ruin it is believed 
necessary to extend the foreign market for German 
sugar, and this can be done only by the increase of 
the export bounty. But to do this would violate 
the tacit understanding between the three great 
competing powers. As it is, the mere suggestion 
of the German programme has called out a declara- 
tion from the French that they will meet it by in- 
creasing their own bounty. Austria is also ex- 
pected to be heard from in the same tone, and it 
is predicted that if the battle once begins again the 
singuiar spectacle will be presented of three coun- 
tries striving .to see which can pay out the largest 
bounty, with the ultimate result, like an American 
railroad war, of giving the exporters practically 
free sugar to sell.”’ 





CO-OPERATION IN GREAT BRITAIN. 

The annual sales of the Codperative Wholesale 
Societies, Limited, of England and Scotland, as 
per their annual for 1895, recently published and 
noted in this column, amounted to the enormous 
total for 1893 of £9,526,167 sterling, or in round 
numbers to nearly $50,000,000, and to £105,068,910 
sterling, or $525,000,000 in the first thirty years of 
its existence from 1864 to 1893, inclusive, on which 
the profits amounted to £1,346,345 sterling, or over 
$6,500,000, notwithstanding their own members are 
charged but a nominal profit on their purchases. 
The average increase in their annual sales for the 
past ten years has been about £450,000 sterling, or 
$2,250,000 per year, during which time the total 
has more than doubled. The total sales for thirty- 
one years of all codperative societies in the United 
Kingdom have been £656,745,456 sterling, or over 
$3,283,700,000 in round numbers, at a profit of 
457,147,002 sterling, or $285,500,000 of our money, 
upon a share capital of £14,647,707 sterling and a 
loan capital of £3,773,616, with a total member- 
ship of 1,284,843. The number of local or branch 
societies holding shares in the Codperative Whole- 
sale Society is 1,010, and the number of member- 
ships belonging to shareholders in it is 873,608. Its 
share capital is £570,149 sterling; loans and de- 
posits, £917,482; reserve fund (trade and bank), 
£35,813; insurance fund, £240,884. It not only 
has branches in all the principal cities and towns of 
Great Britain, but also in the chief seaports of the 
continent, on the English channel and Baltic sea, 
between which and its British seaport branches it 
runs a line of six steamships for the export and im- 
port of freight between those trade centers. Be- 
sides these commercial and transportation facilities 
and its own banks and financial advantages arising 
therefrom, it has a large number of industrial estab- 
lishments in the United Kingdom, where it manu- 
factures nearly all its own home products, both for 
home consumption and export. Descriptions and 
cuts of all their branches and factories, together 
with full statistics in detail of each, are contained 
in a volume of nearly 700 pages. Beside, trade 
and industrial statistics and general information of 
England make the book one of valuable reference, 
while it contains paid contributions from eminent 
authors upon the live questions of the day affecting 
finance, trade, industry, land and labor, 





BALTIC AND NORTH SEA. 

The New York agents of the Hamburg-Ameri- 
can Steamship Line are said to be in receipt of a 
cablegram which enables them to give the fol- 
lowing: 

‘“An event of far-reaching importance will be 
celebrated in Germany on June 20 of the present 
year. On that day the canal between the Baltic 
and the North sea will be opened by the Emperor, 
in the presence of the highest dignitaries of Ger- 
many and representatives of other countries. The 
principal nations will also be represented by men- 
of-war. It is expected that the pomp and ceremony 
will rival the scene at the opening of the Suez 
Canal. The Hamburg-American line wil} join 
in the naval parade, with two of their twin-screw 
express steamers, the Augusta Victoria and the 
Normannia. The line of the canal starts at Kiel, on 
the Baltic sea, and, crossing the Prussian province 
of Holstein, joins the Elbe at Brunsouttol, below 
Hamburg. Work was begun on June 3, 1887, and 
over 8,600 men were employed during the summer 
months, while in winter thé number was reduced to 
about 4,700. The estimated cost was $37,440,000, 
and the thoroughness of preparation and efficiency of 
execution cannot be better illustrated than by men- 
tioning the fact that the estimate has not been ex- 
ceeded, The canal’s length is 53% miles, average 
depth 29% feet, width at bottom 72 feet, width at 
water level 213 feet. The speed allowed on the 
canal will be 5.3 miles per hour, making the time 
gf passage about 13 hours, The toll will be 75 
4 





pfennigs or 18c. per net register ton (Joading ca- 
pacity). It is expected that about 18,000 ships will 
make use of the canal annually, representing about 
7,500,000 tons. The saving of time will be con- 
siderable, since, for all ships bound to or from any 
point south of Hull, the distance will be reduced 
by 238 miles, while Bremen ships will save 322 
miles and Hamburg ships 424 miles. But more 
important than the saving in time is the avoidance 
of danger, the passage through the sound between 
the Scandinavian peninsula and Jutland being con- 
sidered one of the most dangerous in Europe. The 
strategic value of the canal is, besides, of the 
greatest value to Germany, because its men-of-war 
will now be able to pass from the North sea to 
the Baltic with ease and safety.”’ 


COST OF ENGLISH AND AMERICAN 
BILLETS. 

The London fron and Coal Trades Review says: 
‘It is some considerable time since we pointed out 
that the threat of successful competition in neutral 
markets on the part of the United States was not a 
mere ‘ bogey,’ but was likely in course of time to 
become a stern reality. We have good reason to 
know that the reality now comes nearer every day. 
The paper which was read a few days ago before 
the Middlesbrough Chamber of Commerce by Mr. 
Jeremiah Head pointed in unmistakable terms to 
the coming supremacy of the United States in the 
manufacture of pig iron. It was shown conclusively 
by Mr. Head that in Alabama pig iron is produced 
and sold for about 5s. per ton less than it costs in 
Cleveland, the cheapest center of the pig iron in- 
dustry in this country. It is true that we have not 
as yet been flooded with this cheap American pig 
in European markets, but it is not at all improb- 
able that this event will happen by and by. The 
drawback to the success of the Alabama pig iron 
tpakers at the present time is the comparatively 
high cost of transport. Situated nearly 300 miles 
from the sea, and a still longer distance from the 
great shipping ports, the Birmingham district of 
Alabama cannot place its produce in many Amer- 
ican markets—not to speak of the markets of 
Europe—for anything like the price at which 
Cleveland pig can be supplied at home. Whether 
land and ocean transport will, in the future, be re- 
duced sufficiently to enable a change to be made 
from this point of view is, of course, an. unsolved 
problem, but the margin of 5s. now in favor of 
Alabama pig must be increased considerably before 
we need fear the advent of that product on British 
soil to any extent worth speaking of. 

‘*Meanwhile, however, certain other branches of 
the iron and steel industries have been successfully 
attacked by our American rivals, under conditions 
and with an amount of success that may well cause 
us a good deal of disquietude. We have the most 
ample evidence of the fact that the cost of steel 
billets at the works in Pittsburgh is cheaper than at 
works in Glasgow or Sheffield. In other words, 
the cost of making billets in the United States has 
been brought down to about 18s. 6d. per ton, and 
in some cases perhaps a trifle less, whereas we are 
not aware of any works in Great Britain where the 
cost has been brought under 25s. per ton, although, 
of course, it is possible that it may have been done 
for something under that figure. That this should 
have happened in a country where the rate of wages 
paid is understood to be 25 to 30 per cent. more 
than our own is one of those curious economic 
problems that are exceedingly difficult of solution. 
But the effect of the fact is that the American wire 
manufacturers are making havoc with our English 
wire trade in Central and South America, and are 
doing considerable business in Canada.” 





CENTRAL EUROPEAN INDUSTRIAL AND 
LABOR CONDITIONS. 

The Avge of Steel says: ‘‘ Overstimulation of the 
manufacturing industries is accountable for even a 
greater degree of accumulated misery among the 
working classes of European than of American 
cities, because there the density of population has 
emphasized the misfortunes attendant on the gen- 
eral dislocation of labor and its centering on par- 
ticular geographical spots. The policy of the 
countries of central Europe has been, particularly 
for the past twenty years or more, to inflate their 
manufacturing industries indefinitely, instead of 
trying to maintain a healthy equilibrium between 
the agricultural and manufacturing interests, each 
as a national life force. Several of these central 
Europe states have an established system of eco- 
nomic jugglery whereby Jabor and industry are 
taxed for an export bounty on manufactures. The 
result has been to add largely to a previous ad- 
equate—or, perhaps, superabundant—supply of 
labor at manufacturing centers, As in this coun- 




















































try, the ambitious bread winners have turned their 
eyes and feet toward the great cities. The move- 
ment has glutted the urban labor market and 
caused wages to fall to almost, if not quite, the 
point of bare existence for the workers. Labor- 
saving machinery has aggravated the evil by in- 
creasing the number of idle whose services are 
both statistically and actually available at cheap 
rates, 

‘In such circumstances the manufacturing in- 
dustries have made headway—more rapidly so 
when reasonably intelligent labor can be had for 
a song, comparatively speaking ; and back of this 
order of things looking to the lowest practicable 
standard of living for the worker are huge military 
establishments for ‘ shooting holes through strikes ' 
and revolutions with equal impartiality and celerity. 

“Among the countries of central Europe Ger- 
many is notable for its low wages, the fewness and 
feebleness of its labor organizations, and its huge 
armies. It is also notable among the large iron- 
producing countries as the only one whose pig iron 
output has increased practically without interrup- 
tion since 1882. The only break in the continuity 
of its gains in production was in 1891, when 7,000 
tons less pig iron were made than in the preceding 
twelve months, whereas in England the make of the 
blast furnaces has been oscillating between 8,586,- 
680 tons in 1882 and 6,829,841 tons in 1893. Last 
year Germany increased its production as com- 
pared with the year before by 606,174 tons—to 
5,559,322 tons. 

“Only in the Grand Duchy of Luxemburg, Bel- 
gium, are German wages and other industria! con- 
ditions practically duplicated in respect of various 
branches of the iron and steel business, outside of 
Germany, and there iron ore mining and connected 
manufacturing have also made substantial progress. 
Iron mine employees, for instance, have increased 
in number from 1,824 in the year 1869 to 4,054 in 
1893. But the rate of advancement has not been 
so steady in late years as in Germany, because in 
part, probably, wages have varied more than in the 
latter country, and in the case of the iron mine 
workers, have made net gains between the years 
1871 and 1894, excepting only gallery miners and 
drivers. That is to say, in the twenty-three years’ 
period referred to, wages in and about the mines in 
the Grand Duchy have increased in the following 
itemized way: Laborers, from 54c. a day in 1871 
to 68c. in 1894; surface miners, from 64c. to 65c.; 
miners in gallery decreased from $1.10 to $1; 
drivers in gallery, unchanged at 8oc. ; sorters, from 
6o0c. to 77¢.; rail layers, from 60c. to 81c.; smiths 
and wheelwrights, from 75c. to 87c. 

‘‘ At the steel works, rolling mills and blast fur- 
naces of the Grand Duchy wages are correspond- 
ingly low, and, from the American standpoint, dis- 
proportionately so, The foreman of a steel works, 
for example, must thrive on $60 to $70 a month, 
and the assistant foreman on $1.18 a day. Con- 
verter hands, founders, basin hands and converter 
machinists are each classified as first, second and 
third, and are paid accordingly. Extreme wages 
range for converter hands from 73c. to $1.07 a 
day ; for founders, from 76c. to $1.18; for basin 
hands, from 7oc. to $1.02; for converter machinists, 
from 45c. (for boys) to $1.03 for the first-class. 
Ladlers receive 84c. a day, ingot cleaners 52c., ma- 
chinists 65c. to 80c., cupola hands 6oc. Rolling 
mill and blast furnace employees are paid in about 
the same proportion. 

“And yet, according to the American commercial 
agent at Luxemburg, the necessaries of life cost as 
much in central Europe as they do in the United 
States. A workingman’s expenditures for clothing 
and rent may, possibly, be somewhat less there than 
in the United States; but in the town of Luxem- 
burg coal costs $7 per ton, eggs 2Ic. per dozen, 
rye flour 3c. per pound, wheat flour sc. per pound, 
sugar 8c. per pound, butter 25c, per pound, beef 
gc. per pound, veal and mutton 16c. to 20c. per 
pound, fresh pork 2oc. per pound, and smoked pork 
23c. per pound.” 





THE NICARAGUA CANAL. 

The London Foreign and Colonial Importer says: 
‘‘The isthmus which connects North and South 
America is to be cut at last. The Panama scheme 
has proveda ghastly failure, partly through the ducks 
and drakes made of the funds subscribed for the 
work, parlly owing to the natural difficulties pre- 
sented to the enginecr. It has long been main- 
tained that the isthmus could be cut through by a 
canal through Nicaragua, and now that the govern- 
ment of the United States has taken the matter in 
hand, it cannot be doubted that the project will 
succeed. The government are to guarantee prin- 
' cipal and interest on $70,000,000 out of a total of 

$100,000,000, The construction of the canal will 
‘affect the course of trade in no small degree, San 
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which it is estimated will be required for the com- 





















































Francisco will be brought weeks nearer to London 
and Liverpool than she is at present (by sea, of 
course), and the old trouble of doubling Cape Horn 
will largely disappear. 

‘Few things are of more importance to the im- 
porter and those generally interested in the great 
carrying trade from this country than the con- 
struction of new waterways, and Mr. A. R. Colqu- 
houn, writing to the 7Zimes last month, directs 
attention at some length to the history and presen 
position of this enterprise. What is the history of 
the undertaking? Like the Panama Canal, the 
Nicaragua project has been begun, but in the 
meantime it is in the hands of a receiver by orde 
of the American courts, thus to await the next 
stage in ils progress toward construction. Mr. 
Colquhoun evidently feels that the enterprise will 
yet be prosecuted to completion, making a short 
cut between the Atlantic and Pacific of far more 
consequence to the maritime commerce of the 
world than was the piercing of the Isthmus of 
Suez. As long ago as 1886 an association of 
prominent men was formed to obtain a concession 
from the republic of Nicaragua, and to organize 
and incorporate such companies as might be 
necessary to construct the canal. In 1889 the 
Maritime Canal Company of Nicaragua was 
formed by the association and incorporated under 
acts of the United States Congress, and in 
June of that year work was actually begun. But, 
owing to the financial panic of the last year, the 
construction company found it impossible to con-— 
tinue its work, which now awaits the result of the 
recommendations made by a committee of the 
United States Senate that the government should 
take the matter up as a national enterprise and con- 
struct the canal. A bill to give effect to those 
recommendations was introduced into the United 
States Congress recently, but what its fate may be 
Mr. Colquhoun does net venture to predict. With 
the history of the Panama scandal so fresh in the 
public mind, will the £20,000,000 be forthcoming 


pletion of the work? If the financial resources of 
the promoters are equal to the drain that will be 
made upon them, the engineers have no doubt of 
being able to overcome all the difficulties of con- 
struction. It is proposed that the canal should be 
cut from the Atlantic side of the isthmus, beginning 
at Greytown, to Lake Nicaragua, a magnificent 
inland sea 110 miles long and from 4o to 50 broad, 
and thence through the valleys of Rio del Medio 
and the Rio Grande to the port of Brito on the 
Pacific coast. The total distance from sea to sea is _ 
170 miles, but, as 143 miles are made up of Lake 
Nicaragua and the navigable river canals and 
basins, there will be only 27 miles of heavy excava- 
tion to be undertaken. The engineers have esti- 
mated that seven years would suffice to complete 
the whole of the stupendous work. When we con- 
sider that great commercial interests are deeply 
concerned in the construction of this direct highway 
between the Atlantic and Pacific, it is impossible to 
doubt that sooner or later the necessary financial 
resources will be forthcoming. To this country 
and its interests in ocean traffic and general carry- 
ing trade, as Mr. Colquhoun points out, the con-. 
struction of this short cut to the Pacific will be ot 
transcendent importance. 





COTTON DEPRESSION. 


A Washington dispatch says that “during the 
Fifty-second Congress the Senate Committee on 
Agriculture and Forestry was authorized by the 
Senate to make an inquiry upon the existing de- 
pression in farm products, and Senators George, 
Bate and Proctor were selected as a sub-committee 
to take in hand the portion of the inquiry eoncern- 
ing the depressed price of cotton, and the testimony 
taken was to-day reported to the Senate by Senator 
George. 

‘“To ascertain the financial condition of pro- 
ducers of cotton the committee addressed a circular 
containing inquiries toa large number of farmers 
and merchants in each of the cotton states. The 
replies demonstrate that with the price prevailing 
in the years 1851, 1892 and 1893 in nearly every 
part of the coctton-producing region, the cost of 
production equaled, if it did not exceed, the value 
of the cotton raised, a condition that applied even 
to the small farmers who raised-their crops by their 
own labors, and the conditions having grown worse 
instead of better since. The committee concludes 
that while there is no destitution, there is little accu- 
mulation, and that energy and enterprise fail under 
present adverse conditions to make that steady and 
sure progress to which until now the people have 
been accustomed. The result has been to produce 
widespread discontent among cotton producers, and 
a disposition to discredit their off-time conseryatiyg 















































































ylausible theories for relief. 
‘While the committee concedes that the ‘ ob- 
ious, apparent and proximate cause ' of these low 
prices is overproduction, the report goes into the 
matter extensively to prove that there has been, in 
the case of cotton at least, no real overproduction, 
but there has been an ‘increasing demand, equal- 
ing the increasing supply.’ 
‘After briefly discussing what the committee 
deem the depressing effect of a high tariff policy 
upon the production of cotton, the matter of ‘ fu- 
res’ is taken up, and ‘gambling’ in prices unre- 
servedly condemned as contributing to the low 
_ prices, The committee in arguing the right of the 
federal government to legislate on the subject de- 
clares the business of ‘ dealing in futures’ in cotton 
ean only be transacted in the two exchanges of 
New York and New Orleans, and that the latter is 
merely an annex to the former. The committee 
concludes that the dealings of these exchanges in- 
ere with interstate commerce, and the power of 
Congress should be made to abolish them. 
- «Tn that view,’ it declares, ‘it is the manifest in- 
erest of the country that all arrangements, customs 
of trade, which artificially depress the price of 
cotton should be abolished.’ 
“Tt is declared in conclusion that ‘dealings in 
ft tures’ generally depress the price to a consider- 
able extent, and that Congress not only has the 
_ power to abolish them, but it is in duty bound to 
do so. 
“One-half of the report is devoted to what, to 
quote the language of the report, ‘We now con- 
sider that cause for the low price of cotton, which 
we deem the most potent—the demonetization of 
silver.’ Itis declared that production is suffering 
from extremely low prices, the résult of the appre- 
ciation of gold. 
« The committee say as there appears ‘no imme- 
_ diate prospect for the great remedy needed to raise 
the price of cotton, the demonetization of silver,’ 
they feel called upon to suggest certain palliations 
which be adopted. One of these is the repeal of 
the duty on cotton manufacturing machinery, but 
they also consider it impossible to secure this re- 
lief, and fall back on the suggestion to the cotton 
_ raisers to keep their money at home by raising their 
own supplies and diversifying their crops, and invest 
the money now spent for these in erecting cotton 
factories and other factories which they say can be 
made successful in the cotton states.” 


ENGLISH LOSS OF CANADIAN IRON 
MARKETS. 

The J/ron and Coal Trades Review (London) says: 
‘It is almost sickening to read in every paper that 
_ one takes up of the threatened loss of colonial and 
foreign markets to British trade. Some months 
ago Mr. Jeremiah Lyon and Mr. Monks, of War- 
rington, proved to the members of the British Iron 
rade Association that the inroads made by Bel- 
~ gium and Germany upon our Indian trade were so 
serious that we appeared to be in danger of losing 
it altogether. Australia has taken from the same 
countries hundreds of tons of iron and steel where 
formerly she took next to none. At the last meet- 
ing of the German Iron and Steel Association a 
number of papers—most interesting and valuable 
in their way—were read by well-known German 
authorities on the progress of the German iron and 
steel industries since 1882, and the record is one of 
which they may well be proud, although affording 
small satisfaction to us. Hitherto we have, more 
or less, regarded Canada as the Benjamin of the 
colonial family. We have believed that the Cana- 
dians would still be true to the mother country, and 
that we should still send to Canada all the iron and 
‘steel that the Dominion required to import. Alas 
for human expectations! ‘The scales must have 
fallen from the eyes of those optimists who read 
the following in the latest issue of the /ron Age: 


‘Ontario continues to make more room for Amer- 
ean pig iron and less for British. Most foundry- 
nen have learned the trick of combining American 
irons so as to make them answer their purposes as 
vell as the best British irons. For example, Sum- 
merlee is BuRposed to take more scrap than any 
other iron. ow, however, the leading consumers 
have mastered the secret of mixing American irons 
‘so as to get a product that will take as much scrap 
s Summerlee. For some uses, however, Sum- 
‘merlee has still to be imported. No substitute for 
it has yet been hit upon in the making of radiators. 
‘onsequently $2 a ton more has to be paid for it. 
Canadian iron does not seem to be gaining much 
of a foothold west of Montreal. The trouble seems 
to be lack of capital, 

‘In several metal products the recent develop- 
ment of our imports from the United States has 
_ been very marked. Pig iron has already been 
referred to. Sheet iron is one of the latest addi- 
tions to our imports from over the border. A large 
percentage of our boiler plates now comes from tne 
United States. Three years ago Scotch plates had 
market nearly all to themselves, The largest 
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boiler tubes, from 3 inches upward, are now chiefly 
American. Two-inch tubes, however, we cannot 
buy at favorable prices from Uncle Sam, Iron 

ipe in the smaller sizes is a new article largely 
imported from the south side of the border. The 
sizes over 2% inches are also beginning to come in. 
Galvanized iron from the United States works is 
being pushed here and finds sale. This article has 
been the object of considerable interest to import- 
ers, who begin to think that the career of American 
pig iron in Canada is likely to be repeated by 
American galvanized iron. ‘he American article 
has been quoted in Montreal at lower prices than 
the Queen's Head. 


‘As if this were not enough, we learn in the 
same report that new smelting works are about to 
be constructed at St. John, and that the promoters 
“expect to be able to send a limited quantity of iron 
to the United Kingdom in the holds of deal-laden 
vessels which require ballast.’ Of this latter 
danger we need not go in much fear. As we have 
repeatedly stated in these columns, no country on 
the American continent is at all likely to export iron 
to Europe on a. regular business scale yet awhile. 
But it is quite otherwise with the competition with 
us in Canada on the part of the United States. It 
is in actual force at the moment. It is increasingly 
difficult to meet, and it threatens to overwhelm us. 
How is it done? The United States have quite as 
heavy a freight to pay before they can get to 
Montreal as English exporters. They may probably 
have to pay even more from the principal centers of 
production. But the truth is that the Americans 
appear determined in commercial as well as in 
political matters to set up the standard of ‘ America 
for the Americans.’ There is reason to believe 
that the Canadian markets are being cultivated 
at the present time at a considerable sacrifice. 
Whether it will ultimately pay the Americans to 
keep up this game is quite another affair.”’ 


LANCASHIRE COTTON TRADE. 

A northeast Lancashire correspondent of the 
London Financial News writes: ‘‘ Trade has not 
been as bad for some time past. In Blackburn 
alone 16,000 looms are either stopped or on half time; 
in Preston there are about 3,000, and in various 
parts of East Lancashire about 15,000 more. There 
is, therefore, some distress, aggravated by outdoor 
laborers being thrown idle through the prolonged 
frost. Trade prospects look gloomy for months 
tocome. Several failures are reported, and there 
are ugly rumors as to others. Both spinning and 
manufacturing is unprofitable, and the Eastern 
trade shows stagnation. Some home firms are in 
full work and fairly well in order.” 





BUSINESS FAILURES. 


THE WEEK’S FAILURES, UNITED STATES AND CANADA. 
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Stutes and territories. 1895. 1895. 1894. 1893. 1892. 1891. 
Middle states -- 46 7° 7o 46 7 45 
New England. 37 57 41 24 41 32 
Southern... 48 65 31 44 36 59 
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THIS WEEK’S AS TO CAPITAL 
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In the United States about 8: per cent. of the total number 
of concerns failing had $5,000 or less, and r1 per cent. had from 
$5,000 to $20,000 capital. 
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INSURANCE. 





THE MUTUAL LIFE INSURANCE 


COMPANY OF NEW YORK 
RICHARD A. McCURDY President. 


STATEMENT 
For the year ending December 31 1894. 


INCOME 
Received for Premiums.......----..----- $36,123,163 82 
From all other sources.....6...--seseeeee 11,897,706 12 
$48,020,869 94 
DISBURSEMENTS 

To Policy-holders: 
PorClaims by Death. <> - 2-2. cen sen = $11,920,794 94 
«© Endowments, Dividends &c.....- 9,159,462 14 
For all other accounts.-,........0- sc---s 9,789,634 18 
30,878,891 26 


ASSETS 


United States Bonds and other Securities... $83,970,690 67 


First lien Loans on Bond and Mortgage... 71,330,415 92 
Loans on Stocksand Bonds ...-...--..--- 11,366,100 00 
1) DE Sa es ee ee ee 21,691,733 39 
Cash in Banks and Trust Companies..-.... 9,655,198 91 
Accrued Interest, Deferred Premiums &c.. 6,615,645 07 





204,638,783 96 
Reserve for Policies and other Liabilities, 
Company’s Standard, American 4 per 
GE Ea Agata: aac Joyo en ne Sees 182,109,456 14 
Durplus.soscest ec eee: Sect ecs ee ee $22,529,327 82 
Insurance and Annuities assumed and re- 
Mewed ene anen  So ot 2 Saree $750,290,677 97 
Insurance and Annuities in force December 
at TOGA er Jaewsee eo ek eek eee 855,207,778 42 
Increase in Total Income ............---- $6,067,724 26 
Increase in Premium Income....-....---- 2,528,825 84 
Increase'in Assetsi2.- .-\scscscceer eee 17,931,103 82 
Increase ini Surplus\.s<<csebeg=-oe-s= =< 4,576,718 gt 
Increase of Insurance and Annuities in 
POLGevestP natant Sas sania ees <n salen 51,923,039 96 


I have carefully examined the foregoing Statement and find 
the same to be correct 
CHARLES A. PRELLER Auditor 


From the Surplus a dividend will be apportioned as usual. 
ROBERT A. GRANNISS Vick-PRESIDENT 


Wa ter R. GILLETTS 

Isaac F. Lioyp 

FrEDERIC CROMWELL 

Emory McC.inTock LL.D. F.I.A. 


General Manager 
2d Vice-President 
Treasurer 
Actuary 








INVESTMENTS. 


YE AMERICAN REAL ESTATE 
INVESTMENT UNION. 
AREAL TY “CORPORATION. 


Combines Capital, Invests it in New York Real Estate, Guaran- 
tees six per cent., and apportions profits above that sum on money 
invested. Send for circular. 


Office, 280 Broadway, N. Y., 
STEWART BUILDING. 








ENVER MORTGAGES. 
6% to 10%. Only city with vast tributary region yet to 
develop. Wonderful gold mining expansion. ree circu- 
lacs, with references. JOHN E. LEET, 1515 Tremont St., Denver. 








INVESTMENTS. 


Jy’ ORTHERN PACIFIC 
RAILROAD CO. 
REORGANIZATION COMMITTEE. 
DEPOSITS OF THE 
Seconds, Thirds and Consols 
should be promptly made with 


THE MERCANTILE TRUST COMPANY, 


in exchange for its negotiable certificates. 
The Thirds and Consols Certificates are listed at the New York 
Stock Exchange, and this Committee only requires less than three 


millions of the Seconds to make application for the listing of the 
seconds also. 

This UNITED ACTION by these THREE CLASSES OF 
MAIN-LINE BONDHOLDERS results in such a control of the 
property as secures to them the best attainable results, DUE 
REGARD BEING GIVEN TO THEIR RESPECTIVE LEGAL 
POSITIONS AND PRIORITIES. 

Under the agreement for deposit the committee may, in 
tts discretion, terminate the period for deposits without 
notice, and imtpose exceptional terms for deposits there- 
aster. 


EDWARD D. ADAMS, Chairman. 
LOUIS FITZGERALD, 
JOHN C: BULLITT, 
CHARLES H. GODFREY, 
J: 2D. PROBST, 
JAMES STILLMAN, 
ERNST THALMANN, 
Reorganization Committee. 
A. MARCUS, Secretary, 
Mills Building, New York City, Marcht, 1895. 















™ 
INVESTORS, BANKERS, 
Fam 
CASHIERS 
and others desirous of increasing their income, either by getting 
a larger per cent. of profit upon their capital or by influencing 
the investment of capital, should write the large building and 
loan, investment and savings association in the East for full par- 
ticulars. 
ABSOLUTELY SAFE AND CONSERVATIVE 
INVESTMENTS. 
Under the direct supervision of six bank departments. 
ASSETS, $2,000,000. 


Don't fail to send for circulars to the 


Granite State Provident Association, 
G. PERCIVAL STEWART, President, 
38 PARK Row, NEW YORK. MANCHESTER, N. H, 


INGOMM FeatiA PLES 


CLASS ‘*C" COUPON SHARES are paid up 
at the rate of $85. per share. They pay a fixed pre- 
ferred dividend of 6 per cent. per annum on the 
par value of $100. per share or 7 1/4, per cent. per 
annum on the money invested. 

They are dated on the day of issue and the 
coupons fall due semi-annually thereafter. These 
may be collected through any bank. The amount 
invested is withdrawable after sixty days notice 
together with the dividend accrued thereon. 

The desirability of these shares as an investment, 





from which to derive a semi-annual cash income, is 
unquestionable, 


New York Building-Loan 
Banking Company, 
Home Offices, No. 96 Firtu AVE., cor. 15th St., 
NEW YORK. 


Openg A. M.to5 Pp. M. Mondays until £ Pp. mM. 














THE NEW MODEL 


No. 


REMINGTON 


WU Standard Typewriter 
CONTAINS MANY VALUABLE IMPROVEMENTS. 





More Permanent Alignment. 
Improved and Quicker Letter Spacing Mechanism. 
Uniform and Easy Touch. 


ADVERTISING DEPARTMENT. 
Larger, Lighter and Stronger Carriage holding Wider Paper. 
Economical Ribbon Movement. 

‘Improved Paper Feed. 

Readily Adjustable Paper and Envelope Guides. 
Faultless Construction in Every Detail. 


BRADSTREET'S, the weekly financial and commercialnews- 
paper, published by the proprietors of The Bradstreet Mercantile 
Agency, ts issued every Saturday, and goes to the better class of 
business and professional men of this country and Europe— 
including bankers, lawyers, railroad and insurance officials, 
merchants, mauufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SEND FOR ILLUSTRATED CATALOGUE. 


WYCKOFF, SEAMANS & BENEDICT, 


3827 BROADWAY, NEW YORK, 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 


ADVERTISING RATES FOR SINGLE INSERTIONS 


DISPLAYED.......-- as cents a line, agate measure, 


144 


BRADSTREET S sn LU RDAY A Ric ao 


1895. 











FINANCIAL. 





Brown Brothers & Co. 


PHILA., NEW YORK, 


ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY 


BOSTON. 


PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s, 


We buy and sell all first-class Investment 


Securities for customers. We receive ac- Inv estment 

counts of Banks, Bankers, Corporations, S me 
ecurities. 

Firms and Individuals, on favorable terms, 

and make collection of drafts drawn abroad on all points in the 


United States and Canada, 


States on foreign countries. 


Letters 


of 
collections and issue Commercial and Travellers’ 


Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


and of drafts drawn in the United 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 


\ é Act as agents 
Corporations, and negotiate and issue Loans, 





BILLS OF EX- ) 


{ Messrs. Smith, Payne 
CHANGE 


& Smiths, London; 





TELEGRAPHIC Messrs. Mallet Freres 








- I 2 y Cie eric « 
TRANSFERS on % Seu Feu 
Spree Sy Be Banco Nacional de 
LETTERS OF | Mexico, Mexico and 
CREDIT. | | its Branches. 





AGENTS FOR THE BANK OF AUSTRAL. 1STA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢ » Se. 





Redmond, Kerr & Co., 
BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 
GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS, 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


ke. J. Kimball & Co., 


BANKERS AND BROKERS, 
18 AND i8 BROAD STREET, NEW YORK. 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY, 











(a LAPP & COMPANY, Bankers, 
MILLS BUILDING, NEW YORK. 


Municipal and Railway Bonds. 


3 per cent, interest allowed on current 
balances, 


Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED, 


Kean & Van Cortland, 


BANKERS, 
833 Wall Street, New York. 
INVESTMENT SE € URIRT ES: 








Established 1871, 
Ea aay Y & STEPHENSON, 


Members New York Stock Exchange, 


PITTSBURGH, PA. 











SPECIAL NOTICES. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 
STEEL PLATE EFFECT. 


Correspondence solicited, 


New York, Philadelphia, Baltimore, Chicago 
and San Francisco, 





Branch Offices; 


FINANCIAL. 





HE MERCANTILE CREDIT 


GUARANTEE CoO. 
OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 
Head Office, 291 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 
LOSSES PAID IN 1894, $168,777.79. 
Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 








INSURANCE. 


1850,._— 1898. 
HE UNITED STATES 
LIFE INSURANCE CoO. 


IN THE CITY “OF WEWSVoR EK. 

This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine gua mon of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. - 





OFFICERS: 
GEORGE H. BURFORD, President. 
Cc. P. FRALEIGH, - - - - Secretary. 
A. WHEELWRIGHT, - - - - Ascetaat Secretary. 
Actuary. 


WM. T. STANDEN, - - - . ° 
ARTHUR C. PERRY, - - 
JOHN P. MUNN, : 


: Cashier. 
- Medicnl Director. 


FINANCE COMMITEE: 
GEO. G. WILLIAMS, - - - Prest. Chem, Nat. Bank. 
JOHN a TUCKER, - - Builder. 
E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. 
JAMES R, PLUM, - - - - - - » ‘Leather. 


THE 
ROVIDENT SAVINGS LIFE 


Assurance Society of New York, 
SHEPPARD HOMANS, PRESIDENT, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


CHARLES E. WILLARD, WM. E. STEVENS, 
2nd Vice-Pres't. Secretary, 
E. O. PARKER, 
Supt. Agencies, 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
CORRESPONDENCE SOLICITED. 


tes MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 


RICHARD A. McCURDY, Presipent. 


The Largest and Best Company in 
the World. 
ASSETS OVER $175,000,000, 


ISSUES THE MOST LIBERAL FORM OF POLICY. 


VE bhai 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W.B. FRANKLIN, Vice-Pres, 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 


SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating's Cleaning Brush, 


THE S..T Vow) GH oCO. 


1o PARK PLACE, NEW YORK. 


FLEES IZ LINDENME YR & SONS, 
PAPER WAREHOUSE, 
Nos, 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 


(HE BRADSTREET PRESS, 
Printing and Book Binding, 


Nos, 279, 281, 283 BROADWAY, NEW YORK, 








BANKS. 


THE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK, 
STEWART BUILDING, 280 BROADWAY. 


CAPITAL, - - - - - $500,000 
SURPLUS, - - - - - 400, 000 





DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
TRUSTEES. 
Cuartess F. CLARK. Lucius K. WILMERDING. 
Grorcr L. PEAsE. Gro. Austin Morrison. 
P. C. Lounssury. Joszru C. BaLpwin. 
Jor: F. FREEMAN. Jno. F. ANDERSON, JR. 
GrorGeE H. PreEnrIss. Wituram Lummis. 
Cares H. Russei. Joun R. HeGEMAN. 
GeorGeE E. Hamuin. WILLIAM WHITING. 
Davip M. Morrison. Dan P. ExLLs. 
Setu E. THomas. Davip B. Pow Lt. 
FLA a. OELALIS 


INTEREST ALLOWED ON DEPOSITS. 


Vice-Presidents. 


M, S. LOTT, 
alss't Secretary. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 








PROFESSIONAL. 


Established 





1878, 


R C. BAYLDONEZ, 
Attorney for 
COLLECTIONS AND SETTLEMENTS, 


31 MILK STREET, BOSTON, MAss, 


| ] ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q. C. W.N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address: ‘*Mutocks Toronto.” 





ypc ‘MAN & JACKSON, 
Attorneys and Counsellors, 


86 WASHINGTON STREET, CHICAGO, ILL, 





JOHN G.WHITE. THOS. L. JOHNSON. T. A. MCCASLIN, 


HITE, JOHNSON & McCASLIN, 
Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD’G, CLEVELAND, Oulu. 


TY fakin & SPENCE, 
Attorneys and Counsellors-at-Law, 
DALLAS, TEXAS. 
9S posigeen gs A. & WILLIAM T. DAY, 
Attorneys and Counsellors, 


NEWARK, N. J. 





CITY NAT. BANK BLD’G. 


765 BROAD STREET, 


OF haces FT. BIRD, 


Attorney and Counsellor, 
NEW YORK. 


279 BROADWAY, 


MITH & WHITE, 


Attorneys and Counsellors, 
288 STEWART BUILDING, NEW YORK CITY. 








foe TENT BINDER 
FOR BRADSTREET’S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1.25. 








DU Niort (etalon. 


W.SGEHLVUVERAS? FE Eanes 
Mercantile and Collection Bureau 


FOR 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR, 
BRANCHES IN 


AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 


THE BRA DST REE CO NEPAaINeys 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 

















































NATIONAL 


Shoe and Leather Baa 


OF THE CITY OF NEW! YORK, 
271 BROADWAY. 


Capital and Surplus, - $1,250,0 


Accounts of Merchants, Banks, Bankers and Incorporat 
Ccempanies solicited. Collections promptly made on reasonab’ 
terms. Correspondence invited. 


JOHN M. CRANE, President. E 

GEORGE L. PEASE, Vice- Presiden 
W.D. VAN VLECK, Cashier. 4 
W.R. CRANE, Assistant Cashier. 







HEVCHASE 
NATIONAL BANK, | 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
Cor. Pine and Nassau Sts, 










CaPITAL AND SuRPLUS,. . . .. . $1,B00,00¢ 
Receive accounts of Banks, Bankers, Corporations, F’ 
and Individuals, on favorable terms, and will be pleased 
meet or correspond with those who contemplate 
changes or opening new accounts. 
H. W. Cannon, President. 
Wm. H. Porter, 1 gal bs Mitts, il ESP 


Vice-President, Cashier. 


C. C. StapE, 
Asst Cashi 






















ANHATTAN 
TRUST COMPAN 


Capital, $1,000,000. 
CORNER OF WALL AND NASSAU STREETS. 


A Peget Depository for Court and Trus 
Funds and General Deposits. 


Liberal Rates of Interest Paid on Balances, 


JOHN I. WATERBURY, President. 
JOHN KEAN, JR., Vice-Pres. AMOS T. FRENCH, 2d Vice- 4 
CHAS. H. SMITH, Sec’y. W. PIERSON HAMILTON, Treas q 

Directors 1895: 

John Kean, Jr., 
John Howard Latham, 
John G. Moore, 
E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 
John I. Waterbury, 
T. Wilson, 


August Belmont, 

H. W. Cannon, 

R. J. Cross, 

Rudulph Ellis, 

John R. Ford, 

Amos T. French, 
John N. A. Griswold, 
H. L. Higginson, 

W. Pierson Hamilton, R. 









BANKS MAKING COLLECTIONS 
A SPECIALTY. 






GEORGIA, 
AUGUSTAtL: 5 324. & Steweant ee Georgia Railroad Bank, 
OHIO, 
CLEVELAND s2c abo. tenetaenenees The Wick Banking an 
Trust Co, ‘ 






ACCOUNTANTS. 


M. FRANKLIN HALL, 
Examines, adjusts and audits books and accounts, 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MA 














BANK VAULTS. 











ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply pas and Angles 
FOR SAFES, VAULTS, 


Cannot be Sawed, Cut or Drilled. eal Burglar-Proot, 


CHROME STEEL WORKS, 


BROOKLYN, N. ¥% 


THE 





BRADSTREETS 


A Journal of Traae, Finance, and Public Economy. 
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indicate that the delegates have not clearly 
realized the fact that from the beginning of 
the existence of the territory it has been 
living, and must for the future continue to 
live, without the exercise of any volition of 
its own under that same Constitution. 


Argument against the law has already 
been begun, the line taken so far being 
that it is unconstitutional as involving 
class legislation, as lacking uniformity, 
and as involving elements of inequality 
and discrimination which are fatal to 
it from a constitutional point of view. 
The time allowed to counsel has been 
limited, and without doubt the case 
will be considered as speedily as possible by 
the Supreme Court, because of the public 
importance of a decision upon the ques- 
tions involved, so that a judgment upon 
the validity of the law may be looked for in 


CONTENTS. the majority of which consists of free coin- 
THE WORK OF THE FIFTY-THIRD CONGRESS -..------- 146 | age delegates cannot be regarded as in any 
PREVENTING GOLD SHIPMENTS...-..-.----------+------ 146 ‘ aie 
CONDITION OF THE TREASURY.......--.--------+-++-++- 146 | proper way expressive of the division of 
RAPIDLY DECREASING WHEAT STOCKS..-------------- 146 : ‘ " 
“THE SILVER ISSUE IN POLITICS........------------+++° public sentiment upon the questions relat- 
THE PENNSYLVANIA’S REPORT....-...------------------ : . : 
ANOTHER DROP IN CIRCULATION ......------ te ing to the monetary standard in the United 
‘A COAL ROAD DISPUTE...-....---.-- . . 
States, and the President would be entirely 
justified, under the circumstances, in de- 
clining to complete the delegation by mak- 
ing his own appointments. 
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The latest accounts from the seat of war 
in China indicate that the Japanese army 
is now within striking distance of the 
Chinese capitol. The latest success of the 
invading army, the capture of New 
Chwang, is regarded as most important 
from a strategic point of view. This is 





As nearly as can now be calculated, the 
appropriations made by the Fifty-third 
Congress will fall but a little short of 
$1,000,000,000. According to the figures 
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Rabe Chains! Tia oc =33| given by Chairman Sayers of the House] the very near future. only one of an almost unbroken series of 
| | a Committee on Appropriations they are less Japanese military successes, and it would 
| Bae Daw Lose Stock Market eee 156 by over $45,000,000 than those made by| Already administrative interpretations of | seem to call for a hastening on the part of 
[ 0 EES oe oe a ee ee e|the Fifty-first Congress, to which the|the new income tax law are being called | the Chinese government of the conclusion 
) General Trade Features—Grain and Flour—Dry Goods— term “Billion Congress” was first ap- | for by the officials charged with enforcing | of peace negotiations. It seems now to be 
| pusinss FANLORHS etn en aap plied, and they fall short of the appro- | it. Some of the decisions lately made by recognized by the Chinese authorities that 
| SSA em priations made by the Fifty-second Con-|the Treasury Department in response to|the ill showing made by them in the 
| requisitions of this kind will be found of| struggle has been due not so much to 


gress by something like $37,000,000. 
The appropriations for the Fifty-second 
Congress amounted to over a billion— 
$1,027,000,c00—a decrease of over $8,- 
000,000 from its predecessor’s record. 
The appropriations for the Congress just 
closed amount to over $990,000,000, which 
represents a falling off of nearly $37,000,000 
as compared with its immediate prede- 
cessor, and a“decrease of over $45,000,000 
as compared with the Fifty-first Congress. 
It will be seen from a comparison of these 
figures that while, speaking generally, the 
amount of appropriations is on the increase, 
something like a check in the forward 
movement, at least in the matter of pro- 
portionate amount, is registered by the 
Congress which has just come to an end. 


individual incapacity as to the defects 
of their system. An indication of this 
is seen in the statement that Li Hung 
Chang, who is reported to have been 
deprived of most of his honors earlier 
in the course of the struggle, has now 
been restored to favor by the Chinese 
Emperor, and has been granted the fullest 
powers to treat with Japan for the restora- 
tion of peace. Meanwhile there is to be no 
slackening of the Japanese military efforts, 
as is indicated by the appointment as min- 
ister of war of ~Field Marshal Yamagata, 
who has brought out of the struggle its 
most conspicuous military reputation. 
From the point of view of American con- 
cern in affairs in the far East it is of interest 
to note that the Japanese Emperor has for- 
mally executed the ratification of the treaty 
with the United States, and that the docu- 
ment has just been forwarded to Wash- 


general interest. According to the depart. 
ment’s view, stockholders of corporations 
cannot under the law. deduct from their in- 
come, as business expenses or otherwise, 
assessments paid by them to the corpora- 
tions to make good deficiencies in the 
capital stock for the reserve funds thereof. 
Profits realized from the sale of stocks or 
other personal property made prior to the 
year 1894, and profits from all business 
transactions made prior to that year, are 
not to be treated as taxable income without 
reference to time of payment. Losses 
sustained by exchanges of real estate 
are in all instances to be estimated as 
losses while the property remains in the 
hands of the original parties, and are there- 
fore not deductible from income. No de- 
duction is to be allowed for rent paid for 
residences where persons live in rented 
houses. Regarding the relations between 
husband and wife, the department holds 
that when a husband engaged in business 
sustains losses in excess of his income he 
cannot, for the purpose of avoiding the in- 
come tax, include the separate income of 
his wife as a part of such losses, and when 
the wife has a separate estate producing 
an income above the taxable limit under 
her control, she must make a return of the 
same and of the profits derived therefrom 
without regard to the business losses of her 
husband. 
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The clause in the Sundry Civil Appro- 
priation bill providing for the payment of 
sugar bounties was one of the last matters 
agreed upon before the adjournment of 
Congress. The bill carrying the bounty 
clause was signed by the President on Mon- 
day, and claims immediately began to pour 
into the Treasury Department. The clause 
as finally agreed upon carries an appropria- 
tion of $5,363,289. Incase all the appro- 
priations carried by the different bills be- 
come payable during the present financial 
year, the deficit will be swollen by about 
$8,000,000 or $10,000,000, 
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| One of the last official acts of the Fifty- 
third Congress was the appointment by the 
House and the Senate of six of the nine 
delegates to the proposed international 
a monetary conference provided for in the 
Wolcott resolution, to which reference was 
made last week. All of the Senate ap- 
| pointees are well known to be strong silver 
men, the delegation from that body com- 
prising Teller of Colorado, Jones of Ar- 
kansas, and Daniel of Virginia. Of the 
| 
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ington. 


Late advices from Cuba seem to bear out 
the view taken of the revolt there in the 
accounts summarized. in these columns last 
week. The insurgents seem to have met 
with reverses in almost every quarter, and 
appear to be carrying on only a sort of 
guerilla warfare in small bands. The 
military authorities on the island seem to 
have the situation well within their control, 
which they are strengthening by the decla- 
ration of martial law in special districts 
from time to time. As far as can be learned 
the volunteer soldiery or militia are entirely 
loyal to the Spanish connection, so that the 
insurgents have nothing to hope for from 
that quarter, while the people of the cities 
have not supported the uprising as they 
were expected to. There has been some 
talk about a demand having been made by 
the Cuban authorities for the recall of 
United States Consul-General Williams, 
but no definite information upon the sub- 
ject is attainable at the State Department. 
In Madrid, as appears by a statement made 
on the part of the government to an inter- 


a, 


three delegates from the House, two, 

namely, Speaker Crisp and Representative 

Culberson of Texas, may be classed in the 

same category with the Senate delegates, 
__ while the third member, Mr. Hitt of Illinois, 

is usually characterized as an international 
bimetallist. Thus, it will be seen that of 
the six delegates already chosen five are 
pronounced silver men. The President 
has not yet chosen the delegates he is 
authorized to appoint, and there appears 
to be some question as to whether, in 
view of the selections already made, he 
will exercise his power to complete the 
delegation. Even if he should do so, by 
the appointment of three avowed mono- 
metallists, the completed delegation would 
be unrepresentative, inasmuch as the silver 
‘men have already secured a majority, 
namely, five out of nine. Any delegation 








At length the cases brought to test the 
validity of the income tax law have reached 
the stage of argument before the federal 
court of last resort. The counsel appear- 
ing on both sides represent a particularly 
able bar, including on the part of the gov- 
ernment the Attorney-General and _ his 
assistants, with Mr. James C. Carter, one 
of the counsel in the Behring sea arbitra- 
tion, and other distinguished New York 
lawyers, and among the counsel against 
the law such men as Joseph H. Choate, 
ex-Senator Edmunds, Clarence A. Seward, 
and others of almost equal prominence, 
With such a brilliant array of counsel on 
both sides, there can be no question that 
the constitutional bearings of this legisla- 
tion by Congress will be thoroughly sifted, 


A convention charged with the formula- 
tion of a constitution for the territory of 
Utah, soon to become a state, began its 
sessions at Salt Lake City on Monday. 
This is the seventh constitutional conven- 
tion convened in Utah, and it has met 
under more encouraging circumstances 
than attended the meetings of any of its 
predecessors, owing to the passage by the 
late Congress of the act entitling it to ad- 
mission. The convention appears to be 
controlled by Republicans. One of the first 
acts of the convention was the adoption of 
a rather peculiar and unnecessary resolution 
which declares the adoption by the conven- | pellation in the Cortes, the government of 
tion of the Constitution of the United States. the United States is regarded as having 
The terms of this resolution would seem to faithfully discharged its duty asa neutral 
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THE WORK OF THE FIFTY-THIRD 
CONGRESS. 

The Congress which has just passed into 
history has not earned for itself a very en- 
viable reputation. In spite of the fact that 
it is to be ranked among the congresses 
which have been longest in session, the 
work which it has accomplished has been 
singularly limited in degree, and, taken as a 
whole, exceedingly unsatisfactory in kind. 
The sessions have been marked by the 
consumption of vast amounts of time in 
fruitless debate, to be followed in the 
end by unseemly haste in the disposi- 
tion of the business before it. So ill- 
managed was its business that it was 
found necessary to hold sessions on Sunday 
in order to complete the necessary appro- 
priation bills to carry on the government. 
Its adjournment has been received through- 
out the country with manifestations of satis- 
faction, which furnish a peculiar commen- 
tary upon the working of representative 
institutions under a democratic system. 
This is all very singular in view of the 
marked expression of popular approval 
which the majority in the Congress received 
in the elections of 1892, and in the fact that, 
owing to the political sympathy of the 
executive, absolute control over the course 
of legislation was vested in the dominant 
party. 

This is not the place to attempt an enu- 
meration of the various acts which have 
been added to the statute book by the Con- 
gress now defunct. Under any circum- 
stances a certain amount of legislation in- 
dispensable to the conduct of the gov- 
ernment must be and always is had. In 
considering the work of the Fifty-third 
Congress it will be sufficient to direct at- 
tention to a few of its salient acts, both of 
omission and of commission. The three 
most important pieces of legislation enacted 
by the Congress have been the repeal of the 
federal elections law, the repeal of the com- 
pulsory purchase clauses of the Sherman 
silver law, and the passage of the so-called 
Wilson tariff law. In the first mentioned 
measure the country at large seems to have 
acquiesced, and it appears to be generally felt 
that with the removal of the federal elections 
law from the statute book a source of much 
political irritation and difficulty has been 
eliminated. The repeal of the compulsory 
purchase clauses of the Sherman silver law 
is the most important service which the 
Congress has rendered to the country, but 
all familiar with the history of the repeal 
bill are perfectly well aware that for the 
enactment of that measure the firm and 
resolute course of the President, rather than 
any impulse of Congress, was responsible. 
In fact, it is scarcely too much to say that 
the measure was wrested by the executive 
from a reluctant legislature. Of the Wilson 
tariff bill, taken as a whole, it is perhaps 
too early yet to speak, but from two points 
of view at least that measure is in a high 
degree unsatisfactory. It has failed to pro- 
vide the revenue necessary to carry on the 
government without a deficit, and the in- 
come tax feature must be classed as un- 
necessary, mischievous and discriminating 
legislation. 

From the point of view of what has not 
been done the record of the defunct Con- 
gress is an extensive one. It failed to pass 
a measure of bankruptcy legislation which 
has been long demanded by the enlightened 
business men of the country, and which it 
has received as a heritage from preceding 
congresses, though in this respect it is no 
more culpable than its predecessors. It 

















was confidently expected that the important 
bill to permit railroad pooling would have 
reached the stage of enactment during the 
Fifty-third Congress, but that hope, with 
many others, has been doomed to disap- 
pointment. Most striking and most im- 
portant of all the acts of omission for which 
the late Congress is responsible is the 
failure to pass the legislation for the reform 
of the currency by the retirement of legal 
tenders, and of legislation allowing the 
Secretary of the Treasury larger powers 
than he at present possesses for the issue 
of bonds. True statesmanship would have 
eagerly grasped and utilized the opportuni- 
ties presented by the recent untoward con- 
dition of the government’s finances, and 
traces of that statesmanship are apparent 
in individual contributions to the long de- 
bates upon the finances, but, unfortunately, 
it was not present among the leaders of the 
Congress. It is true that for the failure to 
enact the bond issue legislation asked for the 
responsibility has to be distributed among 
both parties in Congress, but none the less 
that failure is to be credited to the majority 
which had the control of legislation. 


PREVENTING GOLD SHIPMENTS. 


The government bond syndicate has con- 
tinued during the present week to success- 
fully oppose the tendency to take gold from 
the United States Treasury. Through the 
offices of the syndicate the Treasury’s gold 
reserve has this week reached the amount 
of over $90,000,000, while a considerable 
amount is yet to be supplied by the syn- 
dicate under its contract with the Treasury. 

Foreign exchange, however, continues 
extremely firm. The rate for demand 
sterling this week has been fully 4.894, 
and rates for long bills are perceptibly 
firmer. At the current quotation gold 
shipments would not only be possible but 
inevitable, but for the fact that the syndi- 
cate and the houses influenced by its posi- 
tion stand ready to supply bills in sufficient 
amount to avert the necessity of shipping 
gold. This process has been visible in the 
operation of the exchange market for the 
week. Thus far the arrangement between the 
syndicate and the Treasury has been suc- 
cessful, but it must be admitted that the 
rising tendency of exchange creates some 
misgivings as to whether gold shipments 
can be permanently avoided. 

A feature in the same connection is that 
London has not displayed the interest which 
it was hoped it would in Americian securi- 
ties outside of government bonds. It is 
indeed understood that the liquidation 
which began some weeks ago in the Ameri- 
can department of the London Stock Ex- 
change is over, and that with any en- 
couragement from this side we might expect 
a speculative movement in such stocks and 
bonds to make its appearance there. If 
this hope were realized it would have a 
powerful influence by creating a supply of 
exchange, and thus supplementing the 
work which the bond syndicate is doing for 
the Treasury and the financial market. In 
the event of the failure of such aid to the 
exchange market there is, of course, room 
for the misgivings to which reference has 
already been made, although it must be 
admitted that financial circles have been 
encouraged by the ability thus far shown to 
govern the situation. 

Another matter which is not unlikely to 
have further influence is the improvement 
in the money market. Call loans have 
ruled much firmer, and though the de- 
mand for other classes of accommodation 


is not at all large, it is noticed that lend- 
ers are much firmer in regard to rates, and 
that the supplies of loanable funds do not 
seem as excessive as they were only a short 
time ago. This result also, it is believed, 
has a connection with the operations of the 
financial interests which form the bond syn- 
dicate. In carrying out their arrangements 
they have accumulated considerable amounts 
of money, and it is thought that their efforts 
are to force loaning rates to a little higher 
level and thus aid in attracting foreign money 
to this country. It has been pointed out 
many times in these columns that the with- 
drawals of foreign balances which had been 
in progress for the last two years were not 
so much due to any fears in regard to our 
monetary system as to the exceedingly low 
interest rates which had to be accepted. A 
better money market would unquestionably 
attract many millions of this money and 
serve powerfully to keep exchange down 
and make gold withdrawals impossible. 


CONDITION OF THE TREASURY. 


Coming as they do almost simultaneously 
with the adjournment of Congress, the 
Treasury statements for the month of Feb- 
ruary are of more than ordinary interest. 
The effect of receipts of gold from the 
recent bond sale was reflected in the in- 
crease in the cash balance and the gold 
reserve. The cash balance stood on March 
I at 178,197,586, which represents an in- 
crease of over $33,500,000 for the month, 
and the gold reserve amounted to $87,085,- 
511, which represents an increase of over 
$42,300,000 for the month. The net cash 
balance, exclusive of the gold reserve, 
amounted to $91,112,075, a decrease of 
over $8,700,000 for the month. The total 
gold coin and bullion in the Treasury 
amounted to $138,593,218, which repre- 
sents an increase of over $41,000,000 for 
the month, while the total silver holdings 
amounted to $508,859,907, an increase of 
nearly $1,800,000 for the month. As com- 
pared with the beginning of the fiscal year 
the gold reserve shows an increase of nearly 
423,800,000 and the available cash balance 
an increase of over $61,300,000, 

The expenditures for the month amounted 
to a little over $23,600,000, which is over 
4,000,000 less than those for the pre- 
ceding month, and the expenditures 
amounted to something over $25,600,000, 
which is over $9,000,000 less than those for 
the preceding month. The expenditures 
still continue in excess of the receipts, but 
the excess is less than it was for the month 
of January. The customs receipts were 
about $4,000,000 less than those for the 
preceding month, but only about $3,000,000 
greater than for the corresponding month 
of last year, notwithstanding the new 
sugar duties. The internal revenue re- 
ceipts were actually less than those for the 
preceding month or those for the corre- 
sponding month of last year. 

The receipts and expenditures for the 
eight months of the fiscal year which have 
elapsed are compared with those for the 
corresponding period of the preceding fiscal 
year in the following table: 

















RECEIPTS. 

Eight months. — 
Current Preceding 
Jiscal year. fiscal year. 
Customs, 222 Sacees eat eeeaenees $100,605,173 $92,657,422 
internal’ revenue. 2205) yes ee 100,137,679 94,024,033 
Miscellaneous. 225.02. -uceee Cannes 10,133,339 11,593,132 
Wotals.25 30.36 -s-Seceseee eee $210,876,191 $198,274,587 

EXPENDITURES. 
Civil and miscellaneous. ...........-. $66,166,083 $64,486,505 
War so ren avs ss eee eee 3527951259 39,340,855 
NOVY sc ashe hae errs. c Sec ee eo 20,857,423 21,698,642 
Indians. .. 6,650,160 7246 ,067 
Pensions. - 94,676,454 93,778,991 
Interest - . 23,006,583 20,86c,792 
Totals $247,171,962 247,411,852 



































































The statistics here given present some 
points of interest. It will be seen that while 
the customs receipts for the eight months of 
last year were slightly less than the internal 
revenue receipts, the customs revenue for 
the eight months of the current fiscal year 
is slightly in excess of the internal revenue, 
The miscellaneous receipts, it will be seen, — 
show a falling off. The expenditures for 
the two periods almost exactly balance, 
those for the eight months of the current 
fiscal year being slightly less than those for 
the corresponding period of last year. In 
the detailed items, however, there are some 
changes worthy of notice. As compared 
with the corresponding period of last year 
the civil and miscellaneous expenditures 
show an increase of over $1,600,000; those - 
for the War Department show an increase o 
over $3,600,000; those for the navy show 
a decrease of over $800,000, and those for 
Indians a decrease of nearly $600,000, 
while the expenditures for pensions show 
an increase of nearly $900,000, and those 
on account of interest an increase of over 
$2,200,000. The excess of expenditures — 
over receipts for the eight months just 
elapsed amounts to nearly $36,300,000, 
which is less by nearly $13,000,000 than 
the excess for the corresponding period of 
the preceding fiscal year. 





RAPIDLY DECREASING WHEAT 
STOCKS. 


Some indication of the rapidity with 
which available stocks of wheat in the 
United States and Canada are declining 
may be obtained from the statement that 
whereas the grand total of such supplies 
was 17,000,000 larger on January 1, 1895, 
than on January 1, 1894, on March 1 this 
year, two months later, the grand total of 
available wheat, east and west of the Rocky 
mountains, was only 110,546,000 bushels, 
compared with 105,863,000 bushels on 
March 1, 1894, and as contrasted with 110,- 
693,000 bushels on March 1, 1893. Within 
two months, therefore, stocks of available 
wheat here have dropped to a total Jess than 
5,009,000 bushels more than a year ago, as 
contrasted with an excess of 17,000,000 
bushels over one year ago, on January I 
last. 

Wheat stock totals in the United States 
and Canada last Saturday, corresponding to 
March 1 in preceding years, as reported to 
BRADSTREET’S, compare as follows: 








Available wheat. East Rockies. Pacific coast. Totals, 
March 1, 1895... - 98,745,000 11,801,c00 110,546,000 
March 1, 1894... - 96,246,000 9,622,000 105,863,000 
March 1, 1893... --- 105,223,000 5,470,000 110,693,000 
March'r, 18920..2.. 2-5 64,666,000 3,341,000 68,007,000 
March x; 36974 0262.6 42,401,000 8,594,000 50,995,000 
March ry18¢0_. 2.55. .ee 44,362,000 5,079,000 49,441,000 
March 2, 2889. -54:i<.. 44,683,000 35536,000 48,219,000 





The unusually heavy rate of decrease of 
available supplies of wheat in the United 
States and Canada last month is shown in 
an accompanying tabular exhibit. The 
February decrease east of the Rocky moun- 
tains was 8,172,000 bushels, compared with 
only 3,350,000 bushels in February, 1894, 
2,032,000 bushels in 1893, about the 
same decrease in February, 1892, and_ 
a falling off of 1,857,000 bushels in 
February, 1891. Thus, the decrease in 
available stocks last month was more 
than twice as large as the next heav- 
iest February decrease on record. The 
corresponding falling off in supplies on the 
Pacific coast was much larger in February 
this year than in two preceding Februarys, 
so that if the total net decrease of available 
stocks of wheat, both coasts, is considered, 
the falling away last month was 9,489,000 
bushels, against 3,587,000 bushels in Feb- 
ruary, 1894, 3,019,000 bushels in February 








wo years ago, 4,767,000 bushels in the 
econd month of 1892, and 3,955,000 bush- 
sin February, 1891. 





EUROPEAN AND AMERICAN STOCKS OF WHEAT. 
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| 
| Rockies. coast. afloat, total. 
arch 1, 1895. 98,745,000 11,801,000 60,112,000 170,658,000 
| March 1, 1894. 96,246,000 9,622,000 78,248,000 184,116,000 
March 1, 1893. 105,223,000 5,470,000 67,488,000 178,181,006 
| “Marchi, 1892. 64,666,000 3:341,000 77,608,000 145,615,000 
| ‘March 1, 1891. 42,401,coo 8,594,000 48,523,000 99,523,000 
March 1, 1890. 44,362,000 5,079,000 46,400,000 —_95,84,00¢ 
M arch x, 1889. 44,683,000 3,536,000 61,504,000 109,724,000 
Feb. 1, 1895... 106,917,000 13,118,000 61,384,000 181,419,000 
Jan. 1, 1895... 113,707,000 13,302,000 57,744,000 184,753,000 
Dec. 1, 1894... 113,116,000 14,582,000  §6,912,000 184,610,000 
Noy. 1, 1894... 105,874,000 12,008,000 60,800,000 178,682,000 
B ct. T, 1894... 92,100,000 9,074,000 61,032,000 162,206,000 
Sept. 1, 1894.. 79,826,000 8,532,000 63,264,000 151,622,000 
A Z- 1, 1894... 66,311,000 8,579,000 67,464,000 142,354,000 
July 1, 1894 .- 65,250,000 2,253,000 73,016,000 146,519,000 
June 1, 1894.. 71,816,000 8,704,000 79,872,000 160,392,000 
May 1, 1894... 82,085,000 9,378,000 79,230,000 170,695,000 
April 1, 1894.. 895;362,000 9,005,000 77,592,000 175,959,000 


Added significance is given the sharp 
February decrease this year by total net 
decreases for two months of the calendar 
year. ‘Thus, east of the Rocky mountains, 
‘United States and Canadian stocks of avail- 
able wheat have decreased since January 1 
fully 14,962,000 bushels, compared with a 
_ decrease of only 3,296,000 bushels in Feb- 
ruary last year, and in the face of an actual 
total net increase for the first two months of 
1893 of 491,000 bushels. The two months’ 
decrease in 1892 amounted to 4,776,000 
_ bushels, a little more than one-quarter of 
what it is this year, and in 1891 the falling 
away was 5,208,000 bushels, the heaviest 
preceding shrinkage of available supplies 
_ during the first two months of the calendar 
_ year, but only about one-third of that dur- 
ing the past two months. The net de- 
crease in available supplies of wheat on the 
Pacific coast since January 1 has been less 
noticeable when contrasted with corre- 
_ sponding declines in preceding years. 
Combining decreases in stocks of wheat, 
both coasts, January and February, 1895, 
a net decrease is shown amounting to 16,- 
463,coo bushels, about four times the de- 
crease in the corresponding period last year, 
five times the falling off in the like period 
of 1893, more than one and one-half times 
he decrease incident to January and Feb- 
ruary, 1892, and about one and two-thirds 


AVAILABLE WHEAT IN THE UNITED STATES, CANADA AND EUROPE AND AFLOAT FOR EUROPE, 
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times the falling away in January and Feb- 
ruary, 1891. 

These unusual decreases in supplies of 
available wheat during January and Feb- 
ruary gather weight when considered with 
reference to the probability of a continua- 
tion of the movement during remaining 
months of the cereal year. Thus, in March 
last year there was a falling off in the do- 
mestic available supplies of about 8,000,000 
bushels, in round numbers, and in April of 
about 5,000,000 bushels, in May about 
10,000,000 bushels, and in June 15,009,000 
bushels. Are those months this year to 
show heavier decreases, as have January and 
February ? 

If the foreign demand for our wheat and 
flour, together with the extent to which 
wheat usually in farmers’ hands at this sea- 
son is now in the available supply, are to 
show themselves prior to July 1 in reduc- 
tions of visible stocks as extreme and un- 
usual as those of the past two months, 
prices must feel the effect. 

But equally striking with anything bere- 
tofore shown are reports of stocks of wheat 
in and afloat for Europe at this season com- 
pared with preceding years, and in con- 
junction with stocks in this country. 
During January supplies of wheat in and 
afloat for Europe increased about 3,500,- 
ooo bushels, but in February they declined 
to 1,270,000 bushels, showing no great 
change since the first of the year. The 
total of wheat in and afloat for Europe on 
March 1, 1895, was 60,112,000 bushels, 
more than 18,000,000 bushels less than was 
so held one year ago, about 7,000,000 
bushels less than two years ago, and more 
than 17,000,000 bushels less than on March 
I, 1892. 

Combining these totals with those from 
the United States and Canada, an ag- 
gregate or ‘‘world’s visible supply” of 
wheat is found for March 1, 1895, amount- 
ing to 170,658,000 bushels, a decrease of 
more than 10,000,000 bushels during Feb- 
ruary. The significance of this February 
falling away is found in contrasting it with 
the like movement in preceding years. In 
February one year ago the ‘‘ world’s visible 














, 1895, 1894. 1893. 1892. 1891. 1889. 
184,753,000 190,223,000 182,372,785 156,536,901 111,484,940 115,092,000 130,760,000 
181,419,000 183,927,000 178,088,000 1551308,532 105,087,936 10595339415 119,459,000 
170,658,000 184,116,900 178,181,000 145,615,967 991523,948 95,841,001 109,724,000 
a2 1753959,000 178,233,000 1431595598 99,808,145 | 90,854,445 991383,000 
Sees: 170,692,000 172,039,000 125,894,838 95,409,776 82,787,975 86,793,000 
. BRO CES ob aeacclescaas a 160,392,000 167,138,000 120,170,855 90,244,614 84,610,612 81,795,000 
OO ea = 146,519,000 152,308,000 99,203,425 83,3955759 69,185,498 66,298,000 
Mepaucust t..-...-.-...- siae 142,354,060 151,070,000 98,528,427 85,864,963 68,822,262 69,132,576 
September ideas khan 4 = eda 151,622,000 149,407,000 T11,014,032 86,851,835 69,183,260 73»870,000 
| moctober'y . 22.02.2225. = 162,206,c00 158,190,000 131,663,084 TI1,414,574 81,885,000 80,984,000 
Novemberr ......--.- 2 178,682,000 173,225,000 154,272,035 133,641,284 91,150,025 109,117,796 
Pe F et cee sae 184,610,000 190,386,000 175,814,258 15717485775 107,669,274 117,255,455 
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supply” of wheat zzcreased about 100,000 
bushels instead of decreasing 10,000,000 
bushels, and in February, 1893, the 7zz- 
crease in the world’s visible supply of wheat 
was nearly 100,000 bushels also. But when 
we come to February, 1892, aggregate sup- 
plies show a falling off of more than 9,0co,- 
oco bushels, and in 1891 about 5,000,000 
bushels, in 1890 nearly 10,000,000 bushels, 
and in February, 1889, about the same 
quantity. Evidently the superfluous and 
unsuspectedly large stocks of wheat are no 
longer conspicuous. 

The decrease in the ‘‘ world’s visible sup- 
ply” during the past two months exceeds 
14,000,000 bushels. During a like portion 
of 1894 the falling off was only about 
6,000,000 bushels and in 1893 about 
4,000,000 bushels. In January and Feb- 
ruary, 1892, the corresponding decrease 
was about 10,000,000 bushels, two-thirds 
of that which took place in the first two 
months of this year, while in the like por- 
tion of 1891 the drop in the world’s visible 
was about 11,000,000 bushels. In 1890 
the falling off was fully 19,000,000 bushels, 
(about 5,000,000 bushels more than during 
the past two months), but in the first two 
months of 1889 the decrease in the world’s 
visible supply was even greater, about 21,- 
000,000 bushels. 

Emphasis, however, places itself on the 
fact that whereas in 1892, and to a larger 
extent in 1893 and 1894, available supplies 
of wheat showed an ascending scale of 
totals throughout the world, the reverse 
movement has begun, and totals are 
not only getting down to what they were 
one year ago, and below that range, but 
inroads into available supplies, to meet 
consumptive requirements, are making big- 
ger holes in the quantities on hand than in 
corresponding periods for several years. 


THE SILVER ISSUE IN POLITICS. 


It seems likely that a new party will 
make its appearance in the elections of 1896. 
The declarations of the more extreme silver 
men which have gone the rounds of the 
press lately have prepared people for the 
address of the ‘‘American Bimetallic 
Party,” which has been made public within 
the week. This statement is naturally of 
some interest, particularly at a time when 
the monetary question as a whole forms a 
topic of such wide and general discussion. 
In this statement the leaders of the new 
party set forth their doctrines with great 
and commendable frankness. They de- 
clare themselves unalterably opposed to the 
single gold standard and demand the ‘‘im- 
mediate return tothe constitutional standard 
of gold and silver,” by the restoration by 
the government of the United States, in- 
dependently of any foreign power, of the 
unrestricted coinage of both silver and gold 
into standard money, at a ratioof 16 to 1, 





(East of the Rocky Mountains.] 


and upon terms of exact equality, the silver 
coin to be a full legal tender, equally with 
gold, for all debts and dues, public and 
private. 


About this declaration there is certainly 
no vagueness whatever, a statement which, 
unfortunately, can be made only rarely of 
political platforms. Incidentally the leaders 
of the new party declare their belief that 
the power to control and regulate a paper 
currency is inseparable from the power to 
coin money, and hence that all currency 
intended to circulate as money should be 
issued and its volume controlled by the 
general government only, and should be 
legal tender, and that they are unalterably 
opposed to the issue by the United States 
of interest-bearing bonds in time of peace, 
and demand the payment of all coin 
obligations of the United States, as pro- 
vided by existing laws, in either gold or 
silver coin, at the option of the government, 
and not at the option of the creditor. 
There can be little doubt either as to the 
meaning of these additional declarations, 
particularly the last one, which means 
nothing more or less than practical repu- 
diation. 


The framers of the address show much 
clearness of sight in what they say about 
the great difficulty in the way of the enact- 
ment of the measures which they propose. 
They say: ‘‘ There has not been a Con- 
gress for twenty years which, except for the 
influence of executive patronage, or the fear 
of an executive veto, would not have voted 
to open the mints again to silver on the 
same terms as to gold. Indeed, each house 
of Congress has at different times sepa- 
rately passed free coinage bills, but this 
action has as often been frustrated by party 
manipulation. It is as necessary, therefore, 
to have a President in sympathy with the 
cause as to have a Congress in favor of it.” 
These are statements which no sensible 
man will overlook, for in what is said about 
the relation of the executive to the ques- 
tion they express an important truth. It 
is difficult to imagine any kind of legisla- 
tion which may not at some time or another 
secure the support of Congress, but the 
limits of executive approval are more easily 
calculable. It is safer in almost all cases to 
trust the individual than the collective con- 
science, and the friends of honest money 
should not neglect the hint furnished by 
the silver men that it is, above all, important 
to have an executive in sympathy with 
them. 

Still another statement in the address is 
deserving of attention, namely, that ‘‘the 
money question is now indisputably the 
dominant issue in the United States, and 
will remain so until settled, and settled 
rightly,” and that ‘other questions, how- 
ever important, must wait for this, which, 
to a greater or less extent, involves all 
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others.” This statement involves an im- 
portant truth. In relation to so weighty 
and vital a question as the monetary stand- 
ard of a country, it is beyond doubt true 
that a house divided against itself cannot 
stand. ‘The question is one which is press- 


ing for settlement; it cannot be put by or 


be long postponed by any amount of legis- 
lative poulticing, and the sooner the issue 


is met and the question settled the better 


for all the interests of the country. The 
issue is one not to be evaded but to be 
welcomed by the friends of honest money. 


THE PENNSYLVANIA’S REPORT. 


Always possessing an interest for the 
general and investing public much superior 
to that of the run of documents of the kind, 
the annual report of the Pennsylvania Rail- 
road corporation for 1894 is exceptionally 
worthy of detailed examination. All things 
considered, the results it exhibits are, as 
President Roberts remarks, extremely satis- 
factory. ‘The figures showing the results 
of the lines east of Pittsburgh and Erie for 
three years, and a comparison of earnings 
of all the lines, both eastern and western, 
for 1894 and 1893, are given as follows: 
EASTERN LINES FOR THE YEARS ENDING DECEMBER 31. 
1893. 


1894. 1892. 






































Gross earnings......... $58,704,284  $66,375,22 $68,841,844 
Operating expenses.... 40,363,746 46,996,017 48,810,361 
Net earnings...... $18,340,538 $19,379,206 $20,022,483 
Other income... ..2... 5,513,195 6,036,941 6,042,9C1 
$25,416,147 $26,065,474 
151299,712 15,559,564 
$10,116,435 $10,505,910 
2,804,819 “1,677,097 
Balarice-o.6 oS os $7,359,747 7,311,616 $8,828,813 
Five per cent. dividend 6,464,647 6,400,507 * 7,606,456 
Dirplns]—.ss-5=-2- $805,099 $911,109 $1,222,357 
* Six per cent. dividend. 

EASTERN AND WESTERN LINES COMBINED. 
1804. 1893. Decrease. 
Gross earnings........- $122,003,000 $135,059,787 $13,056,787 
Operating expenses.... $5,142,174 95,491,559 10,340,385 
Net earnings...... $36,860,825 $39,568,228 $2,707,403 


The effect of the business depression on 
railroad traffic is significantly exhibited, not 
only in the above figures, but in the statis- 
tics of freight and passenger business which 
accompany them. The aggregate tons of 
freight moved on the whole system is given 
as 120,548,652 tons, against 135,514,358 
tons in 1893, a decrease of 14,955,736 tons. 
The results as concerns passenger business 
are even more striking. The total number 
of persons transported on all the Pennsyl- 
vania lines during 1894 was 77,106,555, as 
compared with 85,152,089 in the preceding 
year, a loss of 8,045,534 passengers. Add 
to this the fact that there was a further 
heavy reduction of rates, and the decrease 
in gross earnings requires no further com- 
ment. On the eastern lines of the company 
the rate received per ton per mile is stated to 
have been 0.586c., as compared with 0.614c. 
in 1893, or a decrease of 0.029c. The pas- 
senger rate per mile, 1.977c., is also a re- 
duction of 0.022 from the average rate per 
passenger mile in 1893. Diminished traffic 
and reduced rates have consequently com- 
bined to affect earnings. The situation has 
been met, therefore, bya severe cutting down 
of operating expenses. While the decrease 
in gross earnings on the eastern part of the 
system is $7,670,000, or 11.4 per cent., the 
loss in net is reduced to $1,038,000, or 5.3 
per cent., while the decrease in other in- 
come is partly offset by the smaller fixed 
charges consequent on the refunding of ob- 
ligations at a lower rate. In consequence 
the company is able to show a slight in- 
crease in the surplus, out of which dividends 
were declared, and was also able to finish 
the year without any reduction in the rate 
of the return to stockholders. At the same 
time there was a net loss to the company 
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as respects its lines west of Pittsburgh of 
$49,171, against a net profit in 1893 of 
$1,925,012. A further significant indica- 
tion of the process which has been applied 
in connection with expenses is that charges 
to construction in 1894 amounted to only 
$2,390,373, against $9,664,331 in 1893. 

As usual, President Roberts has some 
interesting remarks to make on the general 
railroad situation, in which particular refer- 
ence is made to the defeat of the pooling 
bill. ‘‘The two facts strongly emphasized 
are, first, the continued depression in the 
commercial, manufacturing and mining in- 
dustries, and, second, the constant reduc- 
tions in rates that have been forced upon 
the transportation interests. In the former 


we may naturally expect an improvement‘ 


with the return of commercial prosperity, 
but there seems to be little ground to hope 
for relief as to the latter until the general 
public awakens to the fact that the pros- 
perity of the transportation interests of the 
country depends upon their receiving proper 
compensation for the service rendered, and 
that upon their prosperity depends to a large 
extent that of the whole country. The 
capital invested in transportation lines must 
receive a fair return to enable them to per- 
form the duties for which they were incor- 
porated, but this result will not be reached 
until it is realized that unrestricted compe- 
tition between railways is often attended 
with serious disadvantage to the public in- 
terests. The states from which they have 
obtained their franchises, as well as the 
national government, have thought it wise 
to bring them under restrictions in the 
transaction of their business with the public 
of a different character from those regulat- 
ing other interests, and they cannot, there- 
fore, with justice either to those who own 
and manage railways, or to the public for 
whose benefit they are really constructed, 
decline to protect the transportation lines 
in the performance of their duties or to 
sanction the enforcement of proper agree- 
ments for the conduct of their joint busi- 
ness. It was hoped that those intrusted 
with this duty would have appreciated the 
necessity for legislation of this character; 
but it would seem as if the country must 
suffer from a further period of useless an- 
tagonism, destructive to vested interests 
and injurious to the public welfare, before 
action is had in this direction.” 





ANOTHER DROP IN CIRCULA- 
TION. 


Still another net decrease in circulation 
is disclosed by the monthly Treasury statis- 
tics for February, made public on the tst 
inst. The net decrease for the month 
amounted to $39,122,958, or more than 
three times the decrease for the preceding 
month. There were but two items showing 
an increase, viz., United States notes, which 
showed a gain of $4,988,915, and national 
bank notes, which showed an increase of 
$924,962. The decreases were $37,621,311 
in gold coin, $1,224,270 in standard silver 
dollars, $769,832 in subsidiary silver, $1,- 
140,040 in gold certificates, $650,857 in 
silver certificates, $2,930,525 in Treasury 
notes of 1890 and $700,000 in currency 
certificates. The figures showing the- 
changes in money and bullion in the Treas- 
ury show a net increase a little more than 
offsetting the increase in circulation, viz., 
$39,728,372. The figures for gold coin, 
however, showing an increase of $42,722,- 
328, indicate that some of the gold going 
into the Treasury was not supplied from the 
circulation. 


The figures showing the movement of 
national bank circulation for the month, 
given by the Comptroller of the Currency, 
show the total amount outstanding to have 
been at the end of February $204,952,394, 
a decrease of $253,550 for the month and 
of $2,431,789 for the twelve months ending 
therewith. The portion of the circulation 
based on the deposit of bonds amounted to 
$176,485,062, an increase of $810,813 for 
the month, but a decrease of $4,568,311 for 
the twelve months ending therewith. The 
portion of the circulation based on the de- 
posit of money amounted to $28,467,332, 
which represents a decrease of $1,064,363 
for the month, but an increase of $2,136,522 
for the year ending therewith. 

The following table shows in detail the 
general stock of money coined or issued 
and the amount in the Treasury and that in 
circulation on March 1: 


Amount in 
circulation 
Mar. 1, 1895. 


Gen'l stock, In 
cotned or iss'd. Treas’y. 








GOld Coin nc ce See ecu es $562,633,658 $94,065,558 —$468,568,100 
Standard silver dollars. 422,826,749 368,177,389 —54,649,360 
Subsidiary silver....... 77:©7%,742 16,131,145  -+60,940,597 
Gold certificates. ...... 51,587,869 80,100 —s1,507,769 
Silver certificates .__... 333,107,504 7:291,089 —325,816,415 
Treasury notes, act July 
SA, LOGO. tetas cee aes 150,705,157 36,455,457 —114,249,700 
United States notes.... 346,681,016 84,692,758 —261,988,258 
Currency certificates, act 
June 8) a8va cece 371355,000 430,000 —36,925,000 
National bank notes... 205,043,651 5:154,293 -+199,889,358 
aCotala 7. Son eee $2,187,012,346 $612,477,789 $1,574,534,557 


Among the items given above only two 
show increases as compared with the cor- 
responding date last year, namely, subsidi- 
ary silver, which shows an increase of a 
little over $1,000,000, and national bank 
notes, which show an increase of a little 
over 5,000,000. The heaviest decrease is 
one of over $31,600,000 in United States 
notes, next in importance being a decrease 
of over $28,200,000 in gold coin. Treasury 
notes of 1890 show a decrease of nearly 
26,800,000 and gold certificates a de- 
crease of over $19,400,000, while silver cer- 
tificates show a decrease of over $6,300,000 
and currency certificates a decrease of over 
$10,800,000, The total amount in circula- 
tion shows a decrease of over $116,009,000 
as compared with the corresponding date a 
year ago. The circulation per capita, cal- 
culated on the basis of a population of 69,- 
381,000, amounted to $22.69, which repre- 
sents a decrease of 61 cents for the month 
and of $2.23 as compared with the corre- 
sponding date last year. 


A COAL ROAD DISPUTE. 


Some months ago it was announced that 
another effort was to be made to put the 
production of and prices for anthracite coal 
upon a better footing. The movement took 
the form of a conference between the ex- 
ecutive officers of all the coal-carrying rail- 
roads, and it was confidently expected that 
recognition of the unfortunate condition of 
the trade for the past year would make all 
parties willing to come to an understanding. 
After some months of conference and dis- 
cussion the ‘‘salvation committee,” as Wall 
street dubbed it, has arrived at no conclu- 
sion, and this week has just witnessed an 
occurrence which seems to end any hopes 
that a new combination can be formed. 
The event in question, indeed, points to 
warfare between the Reading Company 
and its former allies, the Jersey Central 
and Lehigh Valley. The first named road 
has just cut off the Philadelphia connec- 
tions of the two other companies, and as 
there are plenty of opportunities for re- 
prisals, it would not be surprising if they in 
turn adopt an aggressive policy. 

The facts as stated by President Harris 
of the Reading in an official announcement 
are; ‘The receivers of the Reading com- 


“panies, in pursuance of their endeavor to 



























































decrease the expenses and increase the — 
earnings of the properties in their charge, 
have, after careful consideration, decided \ 
that the proportion of the rate on anthra- . 
cite coal coming into Reading territory from | 
the Wyoming and Lehigh regions by way | 
of Allentown and Bethlehem is less than 
they are entitled to claim for the work of | 
hauling and distributing the coal. They 
have, therefore, given notice to the Lehigh 
Valley and Jersey Central railroad com- 
panies that after March 11 they will take © 
as their share a larger proportion of the 
freight rate from the mines to various points 
within their territory. 

‘‘This action makes no change in the 
through freight rate from the mines to the 
consumer, but changes the division of the 
rate as between the different railroads which 
carry the coal. The Reading Company has 
for many years admitted freely into its local | 
territory the coal coming from these rail 
roads, while the Reading’s coal is excluded 
from their local territory, and the receivers — 
have decided that they will no longer con- 
tinue to promote this discrimination against 
their own coal by taking an inadequate 
compensation for the service rendered by — 
them.” 

The action taken by the Reading, it will 
be seen, is based upon the claim that an 
inadequate compensation is afforded the 
company, but the fact is not concealed that — 
the real intention is: to exclude Lehigh 
Valley and Jersey Central coal from the 
Philadelphia market. If the two compa- 
nies do not accede to the Reading’s de- | 
mands no Lehigh or Wilkesbarre coal will 
be brought to Philadelphia. Dealers who 5 | 
make a specialty of those brands will, 
therefore, be cut off from their source of 
supply, and will be forced to furnish their 
customers with coal from Reading mines. 
It has been suggested that the Lehigh 
Valley and Jersey Central might make an 
arrangement with the Pennsylvania to carry 
their coal into Philadelphia, but to that 
there is one objection in the fact that the 
retail dealers whom they serve are at points | 
distant from the Pennsylvania’s tracks, 
while another is that the Pennsylvania itsel 
is quite as much interested as the Reading — 
in keeping the local market in its own and 
the Reading’s hands. As the yearly ship- 
ments by the two companies affected to 
Philadelphia amount to about 1,000,000 
tons, the importance of the matter to them 
will be appreciated. Aside from the rail- 
roads interested, the people who will chiefly - 
suffer if the threat is carried into effect are 
the individual coal operators owning mines” 
in the Lehigh and Wyoming mining 
regions, a large portion of whose product — 
now comes to the Philadelphia market via 
the Reading’s lines, and those local retail — 
dealers who make a specialty of dealing in 
Lehigh and Wilkesbarre coal. 

Behind this matter there are believed to 
be other and graver complications. It has 
been recognized that the reorganization of 
the Reading Company depends upon its 
being able to earn a larger income. In 
fact, the formulation of a plan for the — 
rehabilitation of the concern was postponed 
to await the results of the so-called ‘‘ salva- 
tion committee,” in the hope that, besides 
having the coal trade and prices put upon — 
a firmer basis, Reading might obtain a 
larger percentage of the production decided 
on by the combination. These claims of 
the Reading are thought to have been the 
principal obstacle to a settlement and 
agreement, and its action in the present 















































































instance is accepted as plain evidence that 
the negotiations are on the point of falling 
through, if they have not done so already. 
It has often been urged that the Reading 
management should adopt a more ag- 
gressive policy and fight for what those 
interested in its securities consider to be its 
ights. Controlling as the company does 
such a large amount of anthracite-producing 
territory, which entails uponit those financial 
burdens that have caused its continued em- 
barrassments, it is urged that it should 
have a larger share than the 20 per cent. 
of production which its more fortunate 
rivals have hitherto allowed it. 
What effect this move will have upon the 
yeneral coal situation and on the fortunes 
the Reading itself remains to be seen. 
It must, however, be remembered that the 
Central Railroad of New Jersey has the 
power to inflict retaliation of a serious 
character on Reading. The latter obtains 
its entrance to New York city over the 
former’s tracks, and withdrawal of this 
privilege would, of course, affect its passen- 
ger and freight traffic. Whether this would 
be of more value than the market for 
1,000,000 more tons of coal which it seems 
to be bent on appropriating is, however, 
difficult to determine. It is noticeable, in- 
deed, that the authorities of the companies 
interested in the matter have taken a con- 
- servative attitude, and that the prospect of 
further hostilities has not as yet affected the 
position of the anthracite stocks in the mar- 
ket to any great extent. 


AN IMPORTANT PATENT DE- 
CISION. 


One of the most important decisions 
under the patent laws ever rendered by the 
Supreme Court of the United States was 
handed down on Monday last in the case of 
the Bate Refrigerating Company vs. Sulz- 
berger et al. The importance of the de- 
cision is not confined to the particular case 
in which it was rendered, but affects vast 
interests entirely disconnected therewith 
because of the principle involved. The 
gist of the decision, expressed in a few words, 
is that an American patent for an invention 
expires at the same time as a patent issued 
in a foreign country for the same invention, 
where the foreign patent has been granted 
before the American patent. 

The facts in the case, as appears from 
the statement certified to the Supreme 
Court from the Circuit Court of Appeals 
for the Second Circuit, were as follows: 
On December 1, 1876, John J. Bate made 
application to the United States for letters 
patent for an improvement in processes for 
preserving meats during storage and trans- 
portation. Pending this application two 
foreign patents were granted for the Bate 
nvention—one, for the term of fourteen 
years, by the British government to William 
Robert Blake, on a communication from 
Bate, under date of January 29, 1877, which 
patent was sealed July 13, 1877, and the 
omplete specifications of which were filed 
uly 26, 1877; the other for the term of five 
years, by the government of the Dominion 
of Canada, to Bate himself, under date of 
January 9, 1877. After these foreign pat- 
ents were issued, namely, on the 2oth day of 
November, 1877, Bate received a patent 
from the United States, expressed to be for 
the term of seventeen years, and assigned it 
the Bate Refrigerating Company, the 
intiff in this suit. The suit before the 
rt was brought by that company July 
25, 1892, for an injunction against the in- 
ringement of the American patent, and 
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also for an accounting. 
hearing in the Circuit Court on pleas to the 
bill, and a decree was passed dismissing the 
suit. 
taken to the Circuit Court of Appeals. 
Both foreign patents for the Bate invention 
having expired before the expiration of the 
seventeen years specified in the United 
States patents, the questions arose whether 
the invention for which the patent from the 
United States was issued had been “‘ pre- 
viously patented in a foreign country,” 
within the meaning of these words in 
section 4887 of the Revised Statutes, and 
whether the American patent expired under 
the terms of that section before the expira- 
tion of seventeen years from its date. 


both these questions in the affirmative. 
The precise point at issue was defined by 
the respective counsel in this way: The 
plaintiff contended that under a proper 
construction of the statutes an invention 
patented or caused to be patented in a 
foreign country before being patented in 
this country should not be deemed to have 
been ‘‘previously patented in a foreign 
country” unless the foreign patent was 
issued prior to the application for the 
American patent, while defendants con- 
tended that the respective dates of the 
American and foreign patents, and not the 
date of the American application, deter- 
mined the question whether an invention, 
patented here, had been ‘‘ previously pat- 
ented in a foreign country.” 


of Congress regarding the limitation of 
patents, 
American patent was granted, in con- 
formity with the sixth section of the act of 


foreign country more than six months prior 
to his application,” it expired, in every 
case, at the end of fourteen years ‘‘from 
the date or publication of such foreign 
letters-patent ;” when, in conformity with 
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It was set down for 


From that decree an appeal was 


The court by its decision has answered 


The court, in reviewing the legislation 


declared that while, when an 


1839, for an invention ‘‘patented in a 


the twenty-fifth section of the act of 1870, 


a patent was granted for an invention “‘ first 
patented or caused to be patented in a 


foreign country,” it expired “at the same 
time with the foreign patent, or, if there 
be more than one, at the same time with 
the one having the shortest term.” The 
court declared its opinion, in fact, that Con- 
gress intended by the twenty-fifth section 
of the act of 1870, preserved in section 
4887 of the Revised Statutes, to introduce 
a new test in respect of the term of an 
American patent, where the same inven- 
tion was the subject of a foreign patent 
first issued, adding: 


““We cannot superadd, in section 4887 of the 
Revised Statutes, the words ‘prior to the applica- 
tion,’ either after the words ‘first patented or 
caused to be patented in a foreign country,’ or 
after the words ‘previously patented in a foreign 
country,’ without defeating the intention of Con- 
gress as manifested by the language it selected to 
indicate its purpose. And the express command of 
the existing statute is that every American patent 
for an invention ‘ previously patented in a foreign 
country—that is, first patented or caused to be 
patented in a foreign country,’ shall expire at the 
same time with the foreign patent. No words are 
used that will justify the court in holding that an 
invention patented. in a foreign country before 
being patented here is to be exempt from the 
operation of the provision limiting the term of the 
American patent to expire with the foreign patent. 

‘“Was the Bate invention patented abroad before 
it was patented in this country? If so, the Ameri- 
can patent expired with the foreign patent, and 
thereby the American public:became entitled to 
use the invention from the time the foreign public 
were entitled to use it. 

‘‘A good deal has been said,”’ continued Justice 
Harlan, ‘ about the intention of Congress, as mani- 

































































fested by its legislation, to deal liberally with in- 
ventors, especially those who were citizens of the 
United States. This is true. But it is for Con- 
gress to prescribe the conditions upon which it will 
secure to inventors the exclusive right to their in- 
ventions.”” 


The point involved in the decision is of 
wide bearing, for a considerable number 
of patents of all kinds are in the position of 
the Bate patent; among them several elec- 
tric light and telephone patents are promi- 
nent. It is probable that some of the 
earlier estimates as to the amount of the 
pecuniary interests involved were exagger- 
ated, ranging as they did among the 
hundreds of millions, but in spite of later 
declarations of officials of interested com- 
panies tending to minimize the results of 
the decision, there can be no doubt that the 
financial interests affected are important. 


A PROBABLE ASSESSMENT ON 
? ERIE. 


It has long been one of the maxims of 
Wall street that the London capitalists and 
speculators interested in the securities of 
the New York, Lake Erie & Western, or 
Erie Railroad Company, were usually 
better informed than their American con- 
fréres about the condition and prospects of 
the concern. In view of the large amount 
of foreign holdings, amounting in the case 
of the stock to a controlling interest, this is 
only natural. At any rate, throughout the 
checkered and unfortunate history of the 
company it has been customary to watch 
the course of Erie shares in the London 
market as an index to what developments 
might be expected. The fact, therefore, 
that within the past two months London 
has been a pretty continuous seller of Erie 
shares has aroused grave suspicions that 
the uncompleted reorganization would have 
to be subjected to still further revision, and 
that the sacrifices already demanded from 
the security-holders would have to be 
greatly increased. Coupled with the severe 
decrease in the corporation’s earnings, it 
has created a belief that the only way out 
of the difficulty is an assessment on the 
stock, coupled with a foreclosure and 
radical reorganization. 

Discussion of the subject in current issues 
of the London financial press indicate 
that these fears in regard to the future of 
the Erie Company are looked on there as 
having a tangible basis. In fact, the report 
circulated about two weeks ago was that 
the assessment might be as heavy as 20 per 
cent., and on this there was a decided rush 
of small holders to get out. More conserv- 
ative opinions have, however, since asserted 
themselves, notwithstanding which the im- 
pression still remains that default, foreclos- 
ure and assessment are almost inevitable. 

The central fact in the case is that the 
shrinkage in Erie’s earnings has continued, 
and that the surplus was insufficient to 
meet the charges, even under the modified 
scheme of indebtedness provided for by 
the reorganization plan of January, 1894. 
That plan, including the reduction of the 
interest rate on the second consols and 
other classes of bonds and the issue of $10,- 
000,000 new 5s, was accepted, but in the 
year ending September 30, 1894, net earn- 
ings were $1,167,000 less than the fixed 
charges. This necessitated the modifica- 
tion proposed in the Messrs. Morgan’s cir- 
cular of last December, whereby the already 
sorely tried bondholders were asked to 
defer their claims for June and December, 
1894, interest until the amount could be 
paid out of surplus, a provision being made 


Legal-tender Treasury noteS.............--------- 
Silver: certifiestess< J2oe2s sn sa- Sow eee 4 caakauns see 
National bank notes........-.---- See ee eee 
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that if the coupons due in June, 1895, were 
not paid the seconds should have the right 
to foreclose. 
sents to 
general, and that the seconds will, conse- 
quently, be in position to foreclose. 


It is understood that the as- 
the modified plan have been 


The, matter, therefore, depends on the 


ability of the road to earn sufficient to meet 
its coupon June payments. 
of the quarter ending December 31, indeed, 
show a further decrease of $481,290 in net, 
but a small increase is reported for January, 


The earnings 


while there is, of course, the possibility of 


further recuperation in earnings, which 
would modify the nature of the proceeding 
which might occur. 
sion, however, is that the overdue interest 
on the bonds will have to be met by a con- 
tribution amounting to some $6,000,000 ; 
this would put the assessment at, say, $6 
per share, which, however disagreeable it 


The London impres- 


might be to stockholders, would not bea 


bad thing for the Erie Company. 


A FLEXIBLE CURRENCY. 
To the Editor of BRADSTREET’S. 


Str—The paper currency of the United 
States consists of 
$346,681,016 


150,823,731 
201,845,000 








$699,349+747 


and it is probable that, in average years, the 


country needs this amount of currency, or 
more, for the transaction of ordinary busi- 
ness. 

We cannot do without it until Congress 
provides for something else to take its place, 
and as long as the United States is neces- 
sarily a borrower, it saves a large amount 
annually by borrowing at home on non- 
interest-bearing notes. But good policy 
demands that the United States should re- 
tire from the banking business as soon as 
may be, and that it should pay its debts 
just as soon asitisable. That ‘‘a national 
debt is a national blessing ” is a fallacy, for 
no debt ever was or will be a benefit to the 
debtor, unless contracted for something 
that is needed and can be used profitably, 
as when a man buysa house instead of rent- 
ing, or when a man or corporation borrows 
to prosecute a business which pays a profit 
greater than the cost of borrowing. 

It is a fact apt to be overlooked, and 
therefore one of which we cannot be too 
often reminded, that circulating notes, 
whether issued by the government or by 
banks, are not money, but merely promises 
to pay money, and they differ from other 
evidences of debt in that they have no 
date fixed for payment, and that they do 
not bear interest. While nominally pay- 
able on demand, the expectation is that 
these notes will remain in circulation for 
an indefinite time, and meanwhile the gov- 
ernment or bank issuing them is using its 
credit for a valuable consideration without 
paying the cost that would have to be paid 
for any other form of credit. We may 
safely say that the right to issue such cir- 
culating notes with certain functions of 
money, and expected to remain in circula- 
tion for an indefinite period without in- 
terest, is a valuable franchise, worth at 
least 3 per cent. per annum. If this 
country were to retire its five hundred 
millions of Treasury notes and issue bonds 
instead it would have to pay at least 3 per 
cent. interest on the bonds, and this is a 
fair measure of the value of the privilege to 
issue such notes. If it is worth 3 per cent. 
to the United States it ,would_,be worth 
quite as much to_banks if they were given 
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the franchise, free from unnecessary and 
Our argument is in- 
tended to show that this could be done 
safely and effectively, and that a currency 
based on this principle of making it cost 
what it is worth would give the country a 
really elastic currency, which would auto- 
matically adapt itself in volume to the 


onerous conditions. 


wants of trade. 


The national banking system admirably 
filled the place for which it was designed, 
but it is generally admitted to be no longer 
Its good features should be re- 


sufficient. 


tained, and the existing machinery should 
be utilized to supply the country with a 


uniform, ample, safe and elastic currency, 


and at the same time gradually retire the 


outstanding Treasury notes. Let any bank, 


whether chartered by Congress or state 
legislature, be licensed to issue notes to the 


amount of its paid-up, unimpaired ‘capital, 
on compliance with a few simple conditions: 


First—A satisfactory statement of its con- 
dition to the Comptroller, verified by care- 


ful, expert examination. 


Second—That it remain under the super- 
vision and control of the Comptroller, simi- 


larly to the present national banks, 


Third—That the notes thus authorized 
should be a first lien on the assets of the 


bank. 


Fourth—That it pay into the Comp- 
troller’s office a monthly privilege tax of 
one-quarter per cent. on its outstanding 
notes, payable in coin on the obligations of 


the government, in consideration of which 


the United States would guarantee the pay- 


ment of said notes, 


Such a tax would be no more than the 
franchise is worth; it would guarantee the 
notes abundantly without the deposit of 
any bonds and without any considerable 
coin reserve, and it would provide a fund 
sufficient to pay the expenses of the Comp- 
troller’s office and the cost of printing 
notes, and rapidly retire the outstanding 


Treasury notes. One per cent. 


redemptions, and the other 2 cent. 


per 


would be canceled, not covered into the 


Treasury. 
A deposit of bonds of any kind as secu- 


rity for circulation is objectionable on the 


lines of this discussion, because of the diffi- 
culty of deciding what bonds shall be avail- 
able for the purpose and at what rate; 
because the rate of interest on first-class 
bonds is lower than the usual rate of bank 
discount for commercial paper, and because 
the difficulties attending such a basis are a 
distinct discouragement to the prompt and 
easy expansion and contraction of the cur- 
rency in response to the demands of trade. 


A large reserve of coin against an issue of 


notes is objectionable, because the coin is 
meanwhile lying idle, and in so far decreases 
the reasonable and legitimate profits from a 
note issue. Of course we want our circulat- 
ing notes to be at par with gold, and in so 
far redeemable in coin, but the actual 
redemption in quantity at any time is just 
exactly what we do not want. Whenever 
the demand for notes declines, and hence 
the amount in existence becomes redundant, 
what we want is not that they be redeemed 
in specie, but that they be retired, canceled, 
destroyed. 

The natural and proper security for bank- 
notes is good negotiable paper. The busi- 
ness of a bank is a complicated network of 
lines in all directions, crossing and recross- 
ing, and it requires the best trained talent 
to keep these lines in order; but the ele- 
ments are simple. Let us suppose an ele- 


would 
probably be enough to cover all costs and 














































mentary transaction, to illustrate the pres- 
ent point: Mr. A. discounts a bill in bank 
and receives for it a bundle of notes. This 
is simply an exchange of credits. Mr. A. 


were as follows: 


Bushels week 




















with comparisons for three preceding years, 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA. 


[East of Rocky Mountains.) 





profits by receiving notes which he can use | ©“ vndine 1895. 1894. 1893. 1892. 
° January 5.. —578,000 —379,000 +1,013,526 —138,342 
as money, while the bank profits by the January 12.. —1,422,000 7,045,000 45385,000 er eoresé 
. . . January t9.. —zx,708,000 —522,000 1,750,000 —500,000 
discount. In time Mr, A.’s bil! matures | jinuuy 26, er yi7.008 MS =gorece ie cine 838,825 
aed ° : February 2. —1,935,000 — 666,000 —737,000 +63,637 
and he pays it in bills, and the credits on February 9. Dr eagiees —163,000 631,000 —1.747,832 
. . orulary 16. —2, 000 —+t, e — 000 —575,8 
each side are mutually discharged. Every | fepruary 23. Lotaacee Teaop ou hea cao ties 
. . March 2..-. —1,700,00 —2,320, —478, 288,65 
outstanding banknote is normally repre-} sich g01 088 718201000 parr WE re 
M h 16 BS 3 
. : arch wintses de) Spe we —I, ,oc —£3,000 —I,015,712 
sented by paper discounted in some bank, | Mech’ 2 0 soo Brel ose * Sat cou? ee ae 
: ° +.) sel April 2...-- —765," —442,000 —x,851,63 
and surely this paper is ample security if | {08) 2----- —Paafoe ati este 
= 5 4 April 16.. —2,219,000 —2,225,000 —1,047,509 
supplemented by a first lien on the whole aie gees cates eee 
assets of the issuing banks and the ulti- | }P"13°----- I ote ee a ce ee 
mate liability of the United States. ella Matiticigge LC Nay Me Lge 
The contemplated scheme will be made | May 28----- ------ eee ee scene ete 
a ee 2,207, —349,000 —1,426, 
Ped H ape sk = seats eee —1,616,000 —3,653,000 —1,376,953 
clearer, perhaps, by presenting a supposable Tuhe ste ee Saricet coal a ieos loco mrs a 
example of its operation. We will say the Berne wane —11833,000 —5:098,000 223/954 
Mvevsse.5 ~- Suteae =—s95' ’ aera , are wf 
Chemical Bank has a capital of $100,000, lei Aa aga Rae ice ee ee 
BO de ets et hl Min —1,008,000 —2,756,000 —1,003,7 
i i i hile 2525 sty eee oe —13,000  —623,000 + 461,251 
a line of deposits of $500,000, and a line of ore ae cP IR aaa ahs SEL | 
regular customers who are comfortably ac- [Pacific Coast, United States.) 
commodated without issuing any notes, | January 5.. 323,000 17,000 © —10s,000 —1,447,000 
. 5 January 12.. +238,000 —294,000 —I,043,000 —381,274 
But a time comes when the demand for dis- | January 19.. —r08,000 245,000 —134)000 00,000 
3 Sid Z January 26. ~- 130,000 —340,000 —1,566,000 —398,616 
counts increases legitimately, and this bank | February 2. 354,000 248,000 104,000 892/284 
7 d, 4 é February 9. —20,000 -—302,000 —310,000 —514,357 
takes out its $100,000 circulation, on which | February 16. —322,000 361,000 261,000 —629,503 
4 February 23. —137,000 +152,000 —520,000 —564,204 
it pays a tax of &% per cent. per month, and | March 2...2 192,000 491,000 170,000 3017724 
4 March 9.-.-- —85,000 —190,000 —491,774 
lends it at A per cent. per month. Then } march 162. 52 —47,000 —151,000 —316,898 
nae * March 23... —214,000 —520,000 —305,200 
the market conditions again change, and i -+220,000 273,000 511,629 
hy —371,000 —¥446,000 —I101,200 
the Chemical has, say, $50,000 surplus cur- 420,000 265,000 © —189,000 
7 A + 83,000 —5 40,000 —229,000 
rency on hand, which it returns to the 247,000 9,000 450,000 
- —86,000 —28,000 53,000 
Comptroller to stop the tax on it; later toscoe | aréjous ei 
: 4 —99,000 —275,000 + 154,000 
more paper is paid off and the other.$50,000 f Seoetl Saee Base 
. . fn —1I00,000 273,000 —I 000 
is retired. We have had prompt and ready : —104,000 os Esco 
- * = —138,9) -I, 18 
expansion of the currency in response toa z Sir cae Pippa rae 
ae : —168, —359) , 
legitimate demand, and we have had such : Gitosoet fea Uae 
3 . < —18, —16, —118, 
a prompt and ready contraction as can only : isa cod? tg iesese Mita 8 
sae = -++166,0.0 -+1,463,000 + 93,300 
be secured by a system based on relative A i gue eaue WEL scriobom a teaaetoce 
yust T4..- —4, 524, 278, 
cost and profit. Many systems have been ‘August onl & Lege Pee Cea! 
Bis x 3 August 28... +199,000 121,000 171,500 
proposed which provided amply for expan- Sane eae 1 ete cae eae yes 
sion of the currency, but the lack in them Hs es 3 FEE ote il eerie Pour ida 5 
of suitable provision for contraction is the Sager at aces in oe bes 
= ra = ‘ = . | October 9_. +781,c00 +261,000 +359,550 
only excuse we offer for presenting this pa October 16.. +i,319,000 ++ 53,000 $969,022 
a me 4 October 23.. 7,000 + 492,000 —436,016 
per to the consideration of the public. Any Gakhee oe Senate cep cic? ae ace 
: N ber 6 a2 41,26 +6 
~ ‘ 2 ovember 6 ...... 1,122,000 1,260,000 72,200 
system which does not provide equally for | November oi devise Rrcacee ee esbabels. ele aee 
. . . a 
expansion and contraction is not complete. | Nevember 20 ------ Fate? trcoaeiee Farr Szncoe 
‘ : . F November 27*" ~" s2i22 3 +530,000 + 117,500 
But it will be objected that the Chemical | Pecember 4 -.- re reiee ME cote 
5 i ; December rr" 2.5 se —965,000 +261,000 + 557,000 
Bank will have been obliged to deposit with eg Same ee pivaee 
ecember 5 a cee 5,00 a 256 
the Comptroller notes of other banks while | December 31 ----- +371,c00 786,000 880,000 








its own are still outstanding and liable to be 
presented for redemption. This would be 
the fact; but any of its own notes that it 
might have to redeem would be in turn at 
once redeemed by the government out of 
the funds it had deposited for that very pur- 


In store Mar. 
2, 1895. Wheat. 
Minneapolis. ..16,412,000 


































: Priv. Elev’s.. 665,000 
pose, and, in fact, the large majority of these gre tery ore 4 pp reetse 
Chemical notes would drift into the Comps} nee +o 

Wise. dee , rie 
troller’s office from other sources and be at | Milwaukee .--- ‘656,000 
Priv. Elev’s.. 838,000 
once canceled. Omaha & Coun- 
cil Bluffs* .. 1,0c0 
The Bureau of Engraving and Printing pin eee gt cd 
e ‘ avenport an 
would at leisure prepare all the notes to. eae gee 
- . -Cavenworth. . 263,000 
which the several banks would be entitled, Bolg banece 
¥ + Josep -- 104,000 
and these would be held ready for delivery ares es 3,886,000 
4 Oat....... 1,437,000 
any day, as required. pentiv: Elev's..25,264,000 
a A leoriaict 50-2 < 209,000 
Manifestly, the details of such a plan as jolitcecrrecmy qatsiten 
‘ < ankakee..... see 
is outlined above would need to be elabo- | Cairo, tll... cane 
5 hha Quincy* ..._.. 130,000 
rated with care, but this is beyond the scope | Bvansvitle --_“soloo0 
z 3 Indianapolis .. 111,000 
of this article. St. Louis 3,894,000 
Louisville .. 240,000 
JOHN W. FRIES. Nashville . 15,000 
Memphis._-... 25,000 
Salem, N. C., February 19. News Orleansi7-9)200100 
Galveston ._... 98,000 
Fort Worth.... 100,000 
On Canal ._-.. 47,000 
Detroit:<...9..2 1,318,000 
EDITORIAL NOTES eee ce 
. Grand Rapids - 32,000 
. ? ‘ Lansing .. i. 52 20,000 
Special telegrams from domestic points of For MWe aa eee 
2 Oledae cee 2,687,000 
accumulation and cables to BRADSTREET’S t ak ak 299,000 
2 _ leveland..... 68,000 
from Beerbohm’s Evening Corn Trade List| Cincinnati 2.22 64,000 
: ; J Abron. ooo cp 80,000 
(London) point to the following changes in | Wheeling... — 
é. Pittsburgh .... 49,000 
stocks of available wheat: Buffalo = 3:042,000 
Afloat - 305,000 
Fates SPA Feb. 23. Mar, 2. Week's changes. | Rochester..... 120,000 
n ... an anada, Syracuse ... .. 00 
both coasts......_. 112,438,000 110,546,000 Dec. 1,892,000 Osweds ee 5 aya 
Europe and afloat for Ogdensburg .. 120,000 
Europe (Beerbohm) 61,144,000 60,112,000 Dec. 1,032,000 | Cape Vincent. . 36,000 
2 Fulton 50,000 
Albany seam 
5 Boston. 3 89,001 
Increases and decreases of available wheat New York....- Fasc 
Afloat=s cace. 878, 
stocks, both coasts, each week, from Jats] pitadsiphis Sarees: 
Baltimore ..... 564,000 
uary 5, 1895, as reported to BRADSTREET’S, | Newport News. 476,000 


Indian 
corn. 
17,000 


1,000 


19,000 
13,000 


15,0c0 
55,000 
213,000 
26,000 
985,000 
1,673,000 
5,028,000 
397,000 
36,000 


205,000 
2,818,000 
153,000 
5,000 
35,000 
150,000 
126,000 


4,000 
667,000 
926,000 


7,000 * 


65,000 
35,000 
8,000 
21,000 
135,000 
684,000 
5,000 
5,000 
440,000 
5,000 
25,000 
243,000 
413,000 
388,000 
351,000 
602,009 





Oats. 
578,000 


582,000 


5,000 


17,000 
4,000 


10,000 
1,000 
265,000 
23,000 
704,000 
858,000 
1,203,000 
27,000 
24,000 
540,000 
81,000 
85,co0 
436,000 
158,000 
8,000 
60,000 


15,000 


163,000 
9,000 
18,000 
37,000 
199,000 
14,000 
6,000 
20,000 
1,000 
4,000 
35,000 
183,000 
568,000 
286,000 
249,000 
247,000 


Barley. 
53,000 


75,000 * 


380,000 
29,000 


67,000 
24,000 
510,000 
41,000 
50,000 
5,000 
60,000 
13,000 
63,0c0 
358,0ce 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 


Rye. 
46,000 


3,006 





12,000 

8,000 
53,000 
58,000 
15,000 
10,000 
34,000 
26,000 
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2, 1895. Wheat. corn, Oats. Barley. . 
Montreal 617,000 2,000 170,000 9,000 5,000 
Toronto_... 47,000 alee 16,000 38,000 «wal 
Kingston ..... 10,000 263 2,000 2,000 2,00 
Winnipeg..-.. 267,000 ae ee Sea = 
Manitoba el’v. 1,982,000 eave cee noua is 
Ft.Win., Pt. Ar. 

& Keewatin. 1,043,000 tae = eRe “a 
Mar. 2, 1895~- 98,745,000 17,001,000 9,227,000 1,974,000 423, 
Mar. 1, 1894-. 93,926,000 22,758,000 4,089,000 1,662,000 638,000 
Mar. 1, 1893. .109,370,000 18,037,000 8,618,000 2,476,000 1,139,000 
Mar. 1, 1892. - 64,377.444 12,546,610 6,600,023 2,251,035 2,241,347 
Mar. 1, 1891.. 42,401,815 5,543,292 5,143+796 3+170,453 605,258 
Mar. 1, 1890.. 44,362,335 21,304,518 9,601,381 2,473,344 1,993,080 
Mar. 1, 1889 . 44,683,718 20,669,924 10,630,908 2,944,249 2,038,467 
Mar. 1, (888 . 65,724,091 10,693,749 7,441,535 3.380.472 513,815 
Feb. 23, 1895-.100,445,000 16,253,000 9,343,000 2,093,000 432.0 
Feb. 1, 1895. . 106,917,000 16,733,000 10,508,000 2,481,000 508,000 


Jan. 1, 1895 -.113,767,000 12,882,000 
Dec. 1, 1894.-113,116,000 6,380,000 
Nov. 1, 1894..105,874,000 3,504,000 


11,864,000 3,781,000 
12,332,000 4,455,000 
12,581,000 4,929,000 560, 


Oct. 1, 1894 ~ 92,100,000 5,206,000 10,765,900 2,401,000 411,90 
Sept. 1, 1894.. 79,826,000 4,295,000 9,380,000 774,000 372,00 
Aug. 1, 1894... 66,311,000 4,917,000 1,597,000 314,000 241, 
July 1, 1894.. 65,230,000 7,793,000 3,134,000 383,000 289,00 
June 1, 1894.. 71,316,000 9,555,000 3,401,000 399,909 302,000 
May 1, 1894-- 82,085,000 14,881,000 3,761,000 620,000 489,000 
April 1, 1894.- 89,362,000 21,362,000 3,935,000 1,087,000 532,000 
Mar. 1, 1894.. 96,246,000 21,930,000 4,515,000 1,835,000 678,000 


Feb. 1, 1894-. 99,527,000 18,057,000 5,660,000 2,016,000 
Jan. 1, 1894 .- 99,542,000 11,333,009 5,602,000 3,038,000 
[Pacific Coast Available Wheat Stocks.] 
S. F. (call bd.) 
&other stocks 10,050,000 


732,000 
717,000" 


points: :..25 3 1,078,000 aaa we eet ons 
Tacoma, Wash. 564,000 Sass aa ae a 
Seattle. (5.26 109,000 5 ae Ae oa 





Mar. 2, 1895... 11,801,000 
Feb. 23, 1805 .11,993,000 
Feb. 1, 1895... 13,118,000 
Jan. 1, 1895. -.13,302,000 
Dec. 1, 1894-..14,582,000 
Nov. 1, 1894. ..12,008,000 
Oct. 1, 1894... 9,074,000 
Sept. 1, 1894.. 8,532,000 
Aug. 1, 1894... 8,579,090 
July 1, 1894 ... 8,253,000 
June rx, 1894... 8,704,000 
May 1, 1894... 9,378,000 
April r, 1894... 9,005,000 qeee 
Mar. 1, 1894... 9,622,000 eee, 
Feb. 1, 1894... 9,859,000 ae 
Jan, 1, 1894 -..10,721,000 








Mar. 1, 1893... 5,300,000 Ae eee eae ae 
Mar. 1, 1894... 9,131,000 cet pee, Spee ae 
Mar. 1, 1892--- 3,443,596 See Pre = =9ee a, 
Mar. I, 1891... 8,594,133 Simchas ae a 
Mar. 1, 1890... 5,079,566 Aner ee = 
Mar. 1, 1889..- 3,536,301 nfs ate _ 





The stock of wheat in private elevators at 
St. Louis Mareh 1 was 798,090 bushels, 
against 918,000 bushels on February 1. 





This is an example of careless, mis- 
leading and unintelligent use of alleged 
statistics. Boston telegrams to New York 
News Bureau: So-and-So & Co., of Chi- 
cago, furnish So-and-So & Co. (of Boston ?) 
the following estimates on wheat, compiled — 
by somebody else of Chicago: 
a. On hand March 1, 1894—farmers’ hands—govern- = 


ment report 114,000,000 
6, Visible supply June 30, 1894 54,661,000 











¢. Total supplies if crop was 500,000,000 bushels 668,661,000 


d@. One year’s home consumption, March 1 to Febru- 






ATY 28,1595 .~:-5 220 coseen> nae eee eee 277,000,000 
e. Seed for winter wheat crop at, say.-..-...-....-. 35,000,000 | 
/. Exports from July 1, 1894, to February 28, 1895, 

(February estimate) wheat.................-.. 54,000,000 








g. Exports from July 1, 1894, to February 2 
(February estimate) flour............ 
4. Fed to live stock and wastage 


45,000,000 
50,000,000 
461,000,000 | 
206,000,000 





#. Total supply now visible and invisible. -- 


Comment: (a) The government total in 
farmers’ hands one year ago has been 
shown to have been very much too small. 
(4) This is 20,000,000 bushels smaller than 
the known visible supply on the date 
named. {c) Total, for reasons expressed 
in a and J, necessarily too small. (d@) Thi 
calculation, if not a misprint, is so er- 
roneous as not to be worth correction. 
(e) What about seed for spring wheat 
during that year, also? (fand g) Where 
are estimates for exports from March until 
June 30? (%) Having no knowledge on 
this point, as was probably true of the 
statistician here referred to, this total is 
passed. (z) Yet, with all these errors, 
some of which offset others, the result, 
206,000,000 bushels visible and invisible 
wheat on March 1, 1895, practically indorses 
BRADSTREET’S carefully prepared statistics 
covering this ground, published last week. 
Alas! the vanity of thorough and accurate 
work, when the amateur can begin by 
adding wheat in farmers’ hands March 1, 
1894, to the visible supply on June 30, 
1894, leave out an allowance for seed for 
spring wheat and part of the exports, and 
yet land on his feet within sight of the 
probable outcome on March 1, 1895, with 
quite as much ease as if he had been ex- 
perienced and familiar with the subject he 
was writing about, 













































CURRENT BUSINESS NEWS. 





Industrial. 
The United States Cordage Company this week 
started up its Waterbury Mill in Brooklyn. 
A Cincinnati dispatch says that most of the roll- 
ing mills at Youngstown are in full blast, with 
large contracts ahead. 

A dispatch from Butler, Pa., says: ‘‘ The Stand- 
ard Oil Company has purchased three wells, pro- 
ducing 200 barrels of oil a day, and a 5o-acre lease, 
for $75,000, which gives the Standard Company 
complete control of the Cooperstown field.” 
Representatives of mills in Pennsylvania having 

aggregate capital of $3,000,000 this week com- 
pleted the formation of a syndicate, to be known as 
tbe Pennsylvania Milling Export Company, which 
designed to open the markets of the world, and 
especially those in South America, to flour pro- 
duced in Pennsylvania. Z 
«‘A prominent railroad man in Gincinnati’’ was 
quoted yesterday as having said that the boycott 
placed on the American Railway Union by the 
eneral Managers’ Association during the Debs 
‘strike of last July will be declared off April 1 and 
the old employees reinstated. 

A Baltimore dispatch says that a tinplate and can 
mill is to be erected in that city, a mill 275 feet 
long and a factory 260 feet in length. The capac- 
ity of the mill will be from. 4,000 to 5,000 boxes a 
week, and of the tin can factory 300,000 cans in ten 
hours. 

Natural gas has been discovered near Salem, 
in Kenosha county, Wisconsin. 

By the explosion of natural gas at Anderson, 
nd., this week, a $75,000 business block in the 
center of the city was blown up, and the resulting 
damage to property is estimated at $400,000. 

Shutdowns: Norwalk, Conn., iron works; Leb- 
anon, Pa., rolling mills. 

; Strikes ; East Douglass, Mass., tool makers. 

_ Resumptions : Wilmerding, Pa., air-brake works, 
3,000 men ; Detroit, Mich., car works, 500 men ; 
Philadelphia, Pa., carpet weavers. 

Shipments of anthracite coal last week were 
965,530 tons, against 656,981 tons last year, an in- 
crease of 308,549 tons. Since January 1 the ship- 
ments have been 6,386,234 tons, against 5,289,412 
tons last year. 

The Jron Age says: ‘‘ There is a great deal of 
work in finished iron and steel. Orders for 27,000 

cars have been given out, and the Delaware bridge 

will give an order involving 10,000 tons. St. Louis 
has 4,000 cars to place, and New York has nearly 
thirty fireproof structures to be placed. Chicago 
has not much work. Cleveland, Buffalo and Cin- 
cinnati have a goodly amount to place.” 








Commercial. 


The Hamburg-American Steamship Line an- 
nounces that after July 1 its express steamers will 
touch at Cherbourg, France, on their way to 
Southampton and Hamburg, thus opening a direct 
service to France as well as to England and Ger- 
many. 

The N. K. Fairbank Company advise us that 
there were 241,786 tierces of lard in Europe, afloat 
and at western points of accumulation on March 1, 

against 198,390 tierces on February 1, and 111,984 

tierces on March 1, 1894. 
Messrs. Clapp & Co., New York, say that Pacific 
‘coast millers report a better demand for flour from 

- China than for years. 

The industrial condition of the southern states, as 
reported to the 7radesman, of Chattanooga, shows 
improvement. ‘There is an encouraging increase 

Gn the demand for lumber and a slight stiffening 

in prices, though they are yet far from being satis- 

factory. Several large deals in Florida phosphate 

_ lands are reported, which means the investment of 

additional capital and larger development along 

this line. The cotton goods market is fairly active, 

and a number of new cotton mills companies have 
been organized.” 

The Baltimore Sun says that ‘‘evidences of a 
return of prosperity are becoming manifest in Balti- 
‘more. Business men generally agree that all which 
is necessary is a return of confidence to cause busi- 
ness to look up and new ventures to be started.” 

A Fairmont, W. Va., dispatch says that a sample 
order has been received for 20,000 tons of coal to be 

shipped to Mexico, and another, almost as large, 

to go to several points in Central America, 
~The members of the Nebraska Relief Commission 
have secured seed grain for destitute farmers ffom 

_ the Chicago and St. Louis boards of trade. They 

estimate that to plant the land under cultivation in 

the forty-three drouth-stricken counties will re- 
uire 5,000,0co bushels. 


SS 
















gates $12,360,200, an increase over February, 1893 
and 1894, as follows: 






















































Janusies uo cce= <n $17,958,400 $10,568,400 $11,895,600 
February............ 9,919,900 11,297,600 12,360,200 
ROMS cr ae secs $27,878,300 $21,866,000 $24,255,800 


‘‘ During February there were 2930 fires of a greater 
destructiveness than $10,000 each.”’ 


the southern press ‘‘to push upon public attention 
constantly, in season and out of season, the im- 
portance of having the southern industries, the 
southern states and cities, creditably represented 
at the cotton states and international exposition, 
which will be open during the last four months of 
this year, at Atlanta.” 


of Pomona, Cal., says several carloads of southern 
oranges have been started for St. Augustine, Fla. 


said to the New York correspondent of the Phila- 
delphia Ledger that ‘‘ underwriters were becoming 
very loath to accept risks on sailing vessels. They 
are already declining to do so when loaded with 
certain kinds of cargo, like coffee, sugar and guano. 
Statistics show that the losses sustained on coffee- 
laden sailing vessels in the last thirty years are 
double those sustained on coffee-laden steamers.” 


STREET'S that the ocean commerce of that port 
during February was as follows : 


486,878 bushels wheat, foreign.-....------------++----- $214,270 
180,000 bushels wheat, coastwise. - 
25,099 barrels flour 
2,042,000 feet lumber. - 
17,680 tons coal........---------+++--- 
Miscellaneous merchandise to Japan 


report received by the State Department from 
Consul Meeker at Bradford, are being sold at a 
profit in the greatest woolen market in England. 
The consul finds that the representative of a New 
York mercantile establishment, who is now in 
England, is buying English cloth of a certain 
grade to sell in the United States, and is selling 
American cloth in Great Britain. 
chant showed the consul samples of American 
woolen cloth, suitable for men’s clothing, which 
were purchased for 5oc. and 6oc. a yard. 
Bradford expert said that the goods were of a 
superior grade, being made of short wool, and that 
he was astonished that they could be produced in 
America and sold at so low a figure. 
York visitor said that he had placed orders for the 
goods in Glasgow and Aberdeen and expected to 
sell them in London. 






Columbus, Hocking Valley & Toledo---- 
Texas Pacific... - 
Chicago & Altor 
Joliet & Chicago 
Canadian Pacific .- 
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1893. 1894. 1895. 





The Chattanooga 7vadesman says it is the duty of 


The manager of the San Antonio Fruit Exchange 


A well-known New York marine underwriter has 


The Tacoma harbormaster reports to BRAD- 


Value. 










$441,529 
American woolen manufactures, according to a 


A Bradford mer- 


The 


The New 


Financial. 
The following annual meetings of companies are 


announced : 


Missouri Pacific ......------------++-------- 
New York & New England 
St. Louis, Iron Mountain & Southern 
Atlanta & Charlotte 










x{nterior Conduit & Insulation Company 
-March 19 
.---March 20 


* Special. 


The Daily Stockholder presents following table 


of March disbursements for past three years : 


1895. 1894. 1893. 
Bondsiiisas «eessecnee- $399,153)378  $404,751,640 $448,213,608 
Interest ..----------- 10,063,162 10,301,357 11,936,224 
Btocksé S222 l2 Sse eee 384,542,870 395,022,855 382,126,688 
Dividends ....-.. ---- 793915775 7:712;869 7+145,199 
Total disbursements. 17,454,937 18,014,226 19,081,423 


The pension payments for the quarter are due, so 
that the total disbursements will aggregate nearly 
$25,000,000. 

The following securities were sold at auction by 
R. V. Harnett & Co. this week: 


30 Shares Home Insurance Co., $100 each.«-.-.... 
20 Shares Washington Trust Co., $100 each....--. 
$5,000 Philadelphia & Reading R. R. Co. 6 per cent. 


14336% 
193 34% 


improvement mortgage bonds, due 1897..-.-. 103 
$25,000 Lehigh & Wilkesbarre Coal Co. consolidated 7 
per cent. mortgage bonds, due June, rg00-... 106%4% 


The Comptroller has issued certificates extend- 
ing the corporate existence of the Merchants’ 
National Bank of Whitehall, N. Y., to March 2, 
1915, and of the First National Bank of Attleboro, 
Mass., to March 3, 1915. The First National 
Bank of Claremore, Indian Territory, has re- 
ceived a certificate to begin business, with a capital 


of $50,000. 
Railroads. 


The all-rail east-bound shipments of dead freight 
from Chicago last week were 58,768 tons, against 
58,316 tons the previous week and 67,940 tons the 
corresponding week of the previous year. 

The annual report of the Jersey Central Railroad 
shows that in 1894 the road earned 4.58 per cent. 
on the stock, as against 9.72 in 1893. 

The report of the Pennsylvania Railroad for 



















































operating expenses, $85,142,174.53, and jnetZearn- 
ings, $36,860,825.54. In earning this there were 
120,548,652 tons of freight moved and 77,106,555 
passengers carried. 


road Company will hold their annual meeting in 
Chicago on April r to elect directors, etc. 
close March 15 and reopen April 2. 


Line has ‘‘opened its warfare on the Southern 
Railway by making a big cut in passenger rates 
between all competing points. 
fore from Philadelphia to Atlanta has been $20.50, 
but the cut announced brings the rate for a thirty 
day ticket to $11.80. The rate from New York to 
points in Georgia was brought down to $14, a cut 
of $10. 
the benefit of it. Anything in the way of cut rates 
is liable to happen now.” 


















The stockholders of the Chicago & Alton Rail- 
Books 


A Norfolk dispatch says that the Seaboard Air 


The rate hereto 


The fight is on and the public will get 


It is reported that an electric railway is projected 

to be built from Valparaiso, Ind., to Chicago. 
Legislative. 

Acting Secretary Hamlin has decided that, un- 
der the Copyright law, each passenger arriving in 
this country from Canada can bring in with him for 
his own use two copies of books, etc., free of duty. 

According to the Commissioner of Pensions the 
act recently passed by Congress providing that all 
persons on the pension rolls at less than $6 per 
month should be raised to that amount, increased 
the expenditures of the government about $1,500, - 
ooo per annum, and affected about 40,000 old 
soldiers. 

Bills have been introduced in both branches of 
the North Carolina legislature to prevent boycott- 
ing by railroads. 

The Massachusetts House of Representatives 
has defeated the Woman's Suffrage bill by a vote 
of 127 to 87. 

An Omaha dispatch says the Nebraska legisla- 
ture has decided to revive the beet sugar bounty by 
paying the producers $5 per ton for all their pro- 
duction. 

Miscellaneous. 

The Minneapolis Market Record says: ‘‘It seems 
that the country papers have an idea that if they 
send in discouraging reports as to wheat raising 
that they will advance the price of wheat, but they 
don’t take into consideration how damaging just 
such reports are to the credit of the country.” 

The Chicago Dry Goods Bulletin informs its 
readers that in future it will be issued bi-monthly, 
on the 1st and 15th of each month. 

The United States Court of Claims has decided, 
in the suit of the Cherokee freedmen against the 
Cherokee Nation, touching the distribution of 
moneys derived from the sale of Cherokee lands, 
that the lands sold were the common property of 
all citizens and not the communal property of 
«Cherokee by blood,’ and that the Cherokee 
National Council cannot discriminate in the dis- 
tribution of the fund against any class of citizens. 

A decision by the Circuit Court. of Appeals of 
New York this week has resulted in a signal 
victory for the government, the decision in ques- 
tion being in the case of the United States against 
E. Rosenwald & Bro., importers. The judgment 
of the lower court in favor of the importers is 
reversed, andthe collector’s classification of Sumatra 
tobacco, on which the case hinges, sustained, The 
case is unusually important, because the refunds 
claimed by importers of Sumatra tobacco, under 
the tariff of 1883, still unpaid, amount to over 
$1,000,000. The decision may enable the govern- 
ment to prevent any recovery at all by the im- 
porters. 

A statement prepared at the Immigration Bureau 
shows that the total number of immigrants arriving 
at the ports of the United States during the seven 
months ended February 1, 1895, was 113.375, as 
against 189,582 for the seven months ended Feb- 
ruary I, 1894, a decrease of 76,207, or 40 per cent. 
The arrivals at the port of New York for the seven 
months from June 30, 1893, to February I, 1894, 
were 130,853; June 30, 1894, to February 1, 1895, 
79,373, a decrease of 51,480, or 39 per cent., as 
compared with last year, when the number arriv- 
ing was very much less than any year since 1880. 

Immigration statistics show that during the past 
seven months immigration to this country has de- 
creased 4o per cent. 

Foreign Business News. 


A London cable says another attempt is being 
made to unite the petroleum producers in Russia 
under the auspices of the Nobels and the French 
Rothschilds, and thus create a monopoly. ‘There 
will be a meeting of producers with this object 


is favored by the Russian Ministry of Finance. 



































































some time within the present month. The project 


order of January 14 ordains that grain shall be 
purchased from farmers at the price fixed by the 
local markets. 
only for the victualing of the army, but also for 
feeding the ordinary population. 


The grain appears destined not 


The United States consul at Bamberg says “‘ our 


art work in the precious metals has found favor in 
the critical art centers of Germany. 
Art Museum of Berlin purchased a number of 
specimens of American art and skill in fashioning 
the metals that were exhibited at the World's Fair. 


The Industrial 


These are now being publicly shown, meeting 


with cordial encomiums on the part of the expert 
judges.” 


Cape Colony has offered free trade with Canada, 
which includes ‘‘an advantage to the Canadian 
markets of Cape Colony equal to 20 per cent. over 
those of the United States and even Great Britain.” 

The American consul at Brussels informs a 
representative of the Minneapolis Northwestern 
Miller ‘that the Association of Belgian Millers is 
now urging the government to impose an import 
duty of about 1 france 26 centimes ($0.25) per 100 
kilos. on flour coming into Belgium from foreign 
countries. No measures have been taken as yet by 
the government toward imposing a tax on flour 
coming into Belgium, but he is confident that in 
May or June next a duty will be imposed.” The 
paper named urges retaliatory measures. 

A correspondent of Beerbohm at Buenos Ayres 
writes, January 26, says ‘‘that although definite 
estimates of the crop cannot yet be given, the tend- 
ency is to further reduce the surplus for export, 
which it was not considered likely would exceed 
5,000,000 quarters. The final official returns for 
1894 show that the total exports of wheat last year 
were 1,608,249 tons, or 7,400,000 quarters.” 

The London Colonies and India says: ‘The 
kings, chiefs and people of the Gold Coast are 
strongly adverse to the crown lands and town 
councils ordinances.” 

The finished iron trade in Belgium is ‘‘ less 
satisfactory.”” 

The finished iron trade in France ‘‘has rarely 
been so dull as it is at the present moment.” 

An Anglo-French syndicate has been formed to 
work the iron deposits in New Caledonia. ‘‘ How 
rich and extensive these deposits are only those 
who know the French penal colony have any idea.’’ 

The Buenos Ayres Standard, January 22, says: 
“« Affairs in imports and exports are very dull. The 
shrinkage in the former is very remarkable, espe- 
cially as merchants state that they have heavy 
stocks in hand. The fallin price level is a great 
check to exports, and our wools are going forward 
very slowly. With regard to wheat, the yield and 
the quality are much under last year. We may 
calculate a falling off at least of 40 per cent.—that 
is to say, if we export this year 1,000,000 tons of 
wheat it will be much.” 

Englishmen interested in Canadian cattle ‘are 
hoping that the restrictions, both in the United 
Kingdom, Belgium and Germany, will be removed 
before the opening of the St. Lawrence navi- 
gation.” 

An English exchange says that ‘‘ nothing in the 
way of an improvement is reported from the Austro- 
Hungarian iron market.” 

The Egyptian Council of State has decided to 
extend the railway to Assuan. 

The Cologne Gazette, in an article commenting 
upon the alleged intention of France to act in 
concert with Russia on the occasion of the opening 
of the Baltic Canal, their ships entering the canal 
and departing from Kiel together, anchoring to- 
gether, and acting in concert throughout, says: 
«Such an entente would be a political manifesto of 
a departure from the purpose of celebrating a work 
of peace and of profit to all civilized nations. Ger- 
many will allot places to France and Russia, in 
common with the other powers, as the diplomatic 
programme prescribes.” 

In the course of the debate on the commercial 
estimates in the Landtag to-day Baron von Ber- 
lepsch, Minister of Commerce, declared that the 
government had no intention of revising the ex- 
isting commercial treaties, to which the stability of 
the country, he said, was principally due. This 
declaration was received with cheers by the mem- 
bers of the Left. 

The French goyernment has deputed ex-Consul 
Durand, who served in Quebec and is now in Lon- 
don, to visit French ports and give information 
likely to develop French trade with Canada. 

The Paris Rappel says that the United States 
government, in its representations to France con- 
cerning San Domingo, intimated that customs 
receipts of that country were ceded to the United 
States as a guarantee before they were claimed 
by France. Consequently the claims of the United 





1894 shows the gross earnings of all its lines 


The Yournal of Commerce says the fire loss of 
east and west of Pittsburgh were $122,003,000.07 ; 


ithe United States and Canada for February aggre- States must take preference of those of France, 





The Nouveau Temps says the Russian official 
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RECENT LEGAL DECISIONS. 


Prepared expressly for BRADSTREET’S.] 


Railroad—Taxation—Arizona Law. 
The Supreme Court of the United States, in the 
case of The Maricopa & Phoenix Railroad Com- 
pany vs. The Territory of Arizona, has sustained 
the judgment of the Supreme Court of the territory, 
holding the assessment of taxes by the territory 
against the railroad to be well grounded, 


Patent—Expiration—Foreign Grant. 
The Supreme Court of the United States has de- 
cided, in the case of The Bate Refrigerating Com- 
pany vs. Sulzberger et al., referred to more fully in 
another place, that an American patent for an in- 
vention expires at the same time as a patent issued 
in a foreign couniry for the same invention. 





Railroad—Passenger—Injury—Negligence 

The Supreme Court of Louisiana held, in the re- 
cent case of Jones vs. Texas & Pacific Railway 
Company, that railroad trains should be stopped to 
afford passengers necessary time to get off at their 
destinations, and that if a passenger is injured in 
attempting, under the directions of the conductor, 
to alight at his station from the moving train, the 
railroad company will be responsible for the in- 
juries, 


Railroad—Freight Charges—Validity. 

In the case of The St. Louis & San Francisco 
Railroad Company ys. Gill and others, recently 
decided by the Supreme Court of the United 
States, the validity of the statute of Arkansas regu- 
lating freight charges was involved. The com- 


pany contended that the statute was in violation of 


certain privileges contained in its charter. The 
Supreme Court sustained the decision of the 
Supreme Court of Arkansas, holding the statute 
valid. 





Railroad Bonds —Validity—Priority. 

In the case of Cunningham vs. Macon & Bruns- 
wick Railroad, just decided by the United States 
Supreme Court, the appellant represented certain 
bonds issued by the railroad in 1870 and indorsed 
by the state, which were subsequent to a similar 
issue of 1866, The road was seized by the state 
and subsequently sold. The court below found 
that Cunningham had no claim and dismissed his 
bill, and the Supreme Court of the United States 
has affirmed that judgment. 


Principal and Agent—Accounting. 

The Supreme Court of Louisiana held, in the 
recent case of Carran vs. Chapotel, that where, by 
the course of business, in a supposed relation of 
principal and agent the principal dispensed with 
any account of the agent, and none was kept, the 
heir of the principal asserting a money demand 
against the alleged agent could not compel such an 
account; least of all, in view of the fact that there 
were no books or data to enable the asserted agent 
to meet the requirements of an account. 


Railroad—Employee—Agreement, 

The Supreme Court of Minnesota held, in the 
recent case of Smith vs. St. Paul & Duluth Rail- 
road Company, that where an employee, in consid- 
eration of an agreement on the part of the em- 
ployer to give him work as long as he is able to 
perform it, releases a claim for damages said to 
have been caused by the employer's negligence, 
the agreement is not void because lacking mutu- 
ality; that by releasing his claim the employee has 
paid in advance for an optional contract, and he 
has the right to have it remain optional, and that 
any conduct on the part of a railway engineer in 
respect to the use of intoxicating liquors, which to 
retain him would render it negligence on the part 
of a railway company toward its passengers, con- 
stitute good and sufficient ground for the engineer's 
discharge. 


Principal and Agent—Sale. 

The Supreme Court of Georgia held, in the case 
of Pitcher et al. vs. Lowe, that where an agent, in 
behalf of his principal, sold goods to another at a 
specified price, the sale being conditioned upon the 
principal's having goods in stock when the order 
reached him (the goods, in case the order was 
accepted, to be shipped when requested by the 
buyer), and the principal, upon receiving the order, 
which was signed by the agent, sent a letter to the 
buyer acknowledging its receipt and, without stating 
that the goods were not in stock, asking for refer- 
ences as to the buyer’s financial standing, which 
the latter, in a letter recognizing the validity of the 
order, gave, and thereafter the principal, by his 
conduct, allowed the buyer to believe that his 
financial references were satisfactory and that the 









order was duly accepted, and to act upon that 
belief, the buyer had the right to treat the contract 
of sale as complete, to insist upon its fulfillment, 
and to recover damages for a breach of the same, 
although in point of fact the goods in question were 
not in stock at the time the order was received, as 
above stated. 


Warehouse—Custom—Insurance. 

The Kentucky Court of Appeals held, in the 
recent case of The Western District Warehouse 
Company vs. Hayes, that a stockholder in a corpo- 
ration may testify in chief for the corporation after 
persons having no interest in the corporation have 
given testimony in chief in its behalf, as the word 
‘“person,"’ as used in sub-section 4 of section 606 of 
the Civil Code, is to be regarded as synonymous 
with party to the action, and that in an action to re- 
cover the value of tobacco destroyed by fire while 
on storage in defendant's warehouse, the plaintiff's 
case being based upon an alleged custom which 
made it the duty of the defendant to keep the to- 
bacco insured for plaintiff's benefit, the plaintiff 
could not recover if he was notified that the tobacco 
was held subject to his risk, even if the custom 
might otherwise have applied, and the defendant, 
upon the return of the case, should be allowed to 
make that defense and the jury instructed ac- 
cordingly. 


Carrier—Delivery—Agent. 

The Supreme Court of Georgia held, in the re- 
cent case of The Central Railroad & Banking 
Company vs. Cooper, that where the sole ground 
of liability alleged in a declaration against a com- 
mon carrier was that the defendant negligently and 
carelessly unloaded the plaintiff's goods in the rain 
and stored the same on an open, uncovered plat- 
form, ‘‘in the rain and weather,” whereby the 
goods were rendered totally worthless, it was error 
for the trial court to charge that ifthe goods were 
delivered to the wrong person, some one not au- 
thorized by the plaintiff to receive them, that would 
be a conversion by the defendant, and the plaintiff 
would be entitled to recover the full value of the 
goods, and to refuse to charge a written request to 
the effect that the action was not for the recovery 
of damages sustained by the plaintiff from ‘the loss 
of his goods because of their delivery to the wrong 
person, but for damages resulting from the negli- 
gent manner in which the goods were unloaded 
and left exposed. The court further held that, 
there being nothing in the pleadings or evidence 
properly presenting as an issue in the case the 
question whether the person by whom the plaintiff's 
goods were unloaded from the defendant's car was 
or was not authorized to receive the goods for the 
plaintiff, and the controlling question being whether 
tbat person, in unloading and storing the goods, 
was acting as the agent of the plaintiff or of the de- 
fendant, the court erred in so shaping its instruc- 
tions to the jury as to present for their considera- 
tion the question first above stated, and in so qual- 
ifying the written requests of the defendant as to 
submit that question for their determination in con- 
nection with and as a part of the question of agency 
above mentioned. 


Married Women—Kentucky Law. 

The Kentucky Court of Appeals held, in the 
recent case of Eskridge et al. vs. Carter et al., that 
in an action by creditors to subject property the 
legal title to which was in the wife of a debtor, the 
petition alleging that the husband was the equitable 
owner and had procured ‘‘a conveyance”’ of the 
property to the wife for the fraudulent purpose of 
defeating his creditors, the petition was defective in 
failing to point out the conveyance the plaintiffs 
sought to set aside; that when the wife filed with 
her answer her evidence of title and relied on it 
plaintiffs should have averred that this was the 
deed that had been procured by fraud if the pur- 
pose of the action was to cancel it, and that if the 
purpose was to subject the improvements because 
the husband had paid for them appropriate ayer- 
ments to that effect should have been made. The 
court further held that under the old constitution 
the legislature had the power to pass a special act 
empowering a married woman to trade as a feme 
sole, and the beneficiary of such an act was entitled, 
as against the husband's creditors, to the profits of 
a business venture conducted under the power thus 
conferred; that the mere fact that the husband had 
had an agency in improving or increasing his wife's 
estate by rendering personal service in its control 
would not authorize the chancellor to appropriate 
it to pay his debts, and that even if the work and 
service performed by the husband for the wife 
relied upon in this case as an investment of his 
means in the improvement of her property had 
been performed for a stranger, his wages would 
have been exempt under the statute, 


passengers rose from 6,500 to 6,800. In 1894 the | American Linen Company .... 100 $800,000 * 1% $12,000 
* Anawan Mfg Company ......- 500 160,000 None a sae 
total dropped to 19,927. In the Mediterranean Barnard Mfg Company ....... ICO 330,000 rg 4,950 
trade the steerage passengers dropped only about | Bourne Mills........-...--..- 100 400,000 3 12,000 
h H b : Border City Mfg Company.... 100 1,000,000 1% 15,000 

4,600, Four years ago the amburg-American Barnaby Mfg Company......- 100 «400,000 +=2 None’... 
¢ ied fi time a eu) hace Mills. * ees coes 100 500,000 1% 7500 
Company carr ed four Sas many steerage pas Cornell Mills. 108. “goojeoe! = 282 oom 
sengers as in 1894. They lost about 3,500 cabin | Davol Mills.........-- 100 = 400,000 1B 6,000 
= ; . : Fall River Manufactory-. 100 180,000 None Saee 

passengers. ‘The French Transatlantic line took Flint Mills........--- Sao: Wilg8c;b00 he a reed 
only about one-third as many steerage passengers | Globe Yarn Mills.. een 12,009 
s : 6 Granite Mills -._.. = 100 1,000,000 1% 15,000 

as in 1891. ‘They suffered heavily in passenger | Hargraves Mills. = 100 800,000 114 12,000 
: * . King Philip Mills... - 100 1,000,000 1% 15,000 

trafic. The Red Star line lost 2,500 cabin and eaiicel tice NNiG ea aes S100 “gooj000 x cae 
15,800 steerage passengers. [The Glasgow lines | Merchants’ Mfg Company .... 100 800,000 114 12,000 
: 3 Mechanics’ Mills. ............ 100 750,000 I 7500 

decreased in cabin passengers 4,oco and steerage | Metacomet Mfg Company .... 100 288,000 None .... 
Si . = : . Narragansett Mills -.....-...- 400,000 2 8,000 

10,000. Six continental emigrant splay’ 3 lines OEBGrG Wills 600,000 ‘Due in April 
carried in 1893, 54,491; in 1894, 24,078. Pocasset Mfg Company 6co,o0o0 §=.- 14 9,000 
Rich. Borden Mfg Company.-. 100 800,000 1% 12,000 

Robeson Mills s.e soa seneeee 160 200,000 None a 

Outlook for Wheat Exports. Sanford Spinning Company... 100 500,000 1% 7,500 

. . Sagamore Mfg Company...... 900,000 1% 13,500 
With regard to the requirements of European SHOGeNINs suse. a eee Ee 550,000 3g 8 Bee 
continental countries, Beerbohm finds that leading | Slade Mills ....-....--...-... 550,000 None .... 
] > ted the fon ¥ Biv Stafiord Mills’? = 322. 2gc2502. 800,000 2 16,000 

ones have imported tbe following monthly average | Stevens Mfg Company.......- 230,000 None .... 
quantities from September 1 to December 31: peace nn’ UM ea eee. ea Ebel mee iel iets 
Tecumseh Mills. ....-.s2..... 500,000 1% 71500 

Average net imports per month. Quarters, | Troy C. & W. Manufactory 300,000 4 12,000 
TBD = wea srocecaces Cire siden eb ene eee meee tae are 260,000 | Union Cotton Mfg Co ... 750,000 2 15,000 
Belgium 415,000 | Wampanoag Mills. 750,000 1% 11,250 
Germany 425,000 | Weetamoe Mills.............2 550,000 1% 6,875 

sOldnd sc she toe SS 205,000 ——_——_ 

italy weset ellos cease oes 200,000 $21,048,000 $290,425 


The same authority adds; ‘If it were at all likely 









































that these countries would keep up this rate of im 
ports during the remainder of the season, they 
would amount to 18,000,000 quarters, which j 
3,000,000 quarters more than has hitherto been 
assumed; but experience shows that in thes 
months the imports are proportionately much 
heavier than in the remainder of the season ; more= 
over, nothing has transpired to warrant the as 
sumption that these countries require so much 
more wheat than had been expected, and we are 
therefore disposed to estimate the season's require- 
ments for each country as follows: 


BUSINESS NOTES. 


The Country’s Roads. 

Recent reports to the Agricultural Department 
indicate a marked degree of interest in the good 
roads movement among the state legislatures. 
General Roy Stone, in charge of the Bureau of 
Road Inquiry, has returned from California and 
Texas, where large road conventions were held, 
the former having concluded to adopt convict 
labor in preparing road materials. Several bul- 
letins to stimulate the movement are soon to be 


























































5 * . Quarters, 
issued by the department. ‘ They will treat of bacon ere 
wide tires as bettering the condition of roads, of 4,000,000 
, ‘ : A 4125 
convict labor in making roads and preparing road 2,000 
materials, and of the messages of various state 24500,0 





Total 


governors on road questions.” 


Extending Canada’s Foreign Trade. 

Rumors are numereus of the means provided for 
extending Canada’s trade. ‘‘ There is to be a new 
line between Belgium and France and Canada; the 
Hansa line is extending its service from Hamburg 
and from Scandinavia; the Hamburg-American 
Company are arranging for their steamers to call 
at Cherbourg (which is indirectly advantageous to 
Canada), and it is now stated that a regular line of 
freight steamers is being organized to ply between 
Bristol and Montreal during the coming summer. 
The Dominion and Donaldson line have had 
steamers passing to and from the St. Lawrence 
and Avonmouth (Bristol) for some years, but they 
have decided to discontinue the communication.”’ 


21,250,000 
22,500,000 


4357£0,000 
This gives a weekly average of 840,000 quarters, 
of which the United Kingdom will claim 433,000 
quarters. It may be added that by the end of 
February, which will cover the first half of the 
present season, the United Kingdom will have im- 
ported about 11,100,000 quarters. The result of 
this statement goes to show that Europe has to buy 
still a very large quantity of wheat, and that in fac 
the Argentine surplus of 5,000,000 quarters, or as 
much of it as can be shipped in time to reach us 
this season, will be all required, and that in round 
figures another 6,500,000 quarters from Russia and 
a further 6,000,000 quarters from America must be 
forthcoming if these European requirements are to 
be covered without drawing upon stocks.”’ d 


Total for Europe < ic... epson nee see eee eee 


Coin for Ecuador. 

The Philadelphia Press says: ‘‘ The first con- 
signment of ‘sucre’ pieces, amounting to 500,000, 
will be shipped to the agents of the Ecuador 
government in New York to-morrow (March 7) to 
be forwarded to Ecuador. The government of the 
United States has a contract with the South Amer- 
ican republic to coin 2,500,000 ‘sucre’ pieces. The 
coins are slightly smaller than a United States 
silver quarter, and are worth 20c. each, United 
States money. They bear on the obverse side a 
head of the President of the Ecuador republic and 
the date, and on the obverse two flags of the 
country for which they are made, artistically 
draped, and words in the language of the country 
signifying the value of the coin. Work will con- 
tinue on the 2,000,000 of the coins, and they will be 
forwarded in 500,000 lots as fast as completed.” 








Wheat Prices and Wheat Supply. ~ 

In the London Museum of Practical Geology a 
paper was recently read before the Royal Statis- 
tical Society by Mr. R. F. Crawford on ‘‘ Wheat 
Prices and Wheat Supply.” It dealt with the fluc- 
tuations in the price of wheat during the twenty- 
five years ending with 1893, and with some of the 
circumstances connected with its supply. The 
author said that one-half of the wheat consumed 
in the United Kingdom in the fifteen years to 1893 
was supplied by the United States, Russia and 
India, the American supply representing a third of - 
every loaf. ‘‘ He proceeded to examine the growth 
and distribution of the wheat-producing area in 
those countries, and among the economic con- 
ditions under which the grain is cultivated and 
marketed he discussed the costs of production and 
transport. The conclusions at which he arrived — 
were that the decline in the price of wheat has 
been more or less uniform in all European coun- 
tries whose ports are free to grain; that the fall is 
mainly the manifestation of a natural economic pro- 
cess, consisting in the settlement of new lands and 
the consequent extension of the margin of cultiva-_ 
tion to regions where the cost of production is much ~ 
below that of the older centers of cultivation; that — 
a review of the prices of the last quarter of a cen- 


Ocean Travel Last Year. 

The |Vall Street Fournal is credited with the fol- 
lowing: ‘‘ During the past year 879 passenger ves- 
sels arrived at New York from European ports, 96 
fewer than in 1893. The number of passengers 
carried was very much less, only one-half as many 
steerage passengers going westward as in previous 
years. As seen from the table, the number of cabin 
passengers has decreased 24 per cent., the number 
of steerage passengers 48 per cent., while the num- 
ber of trips has decreased only 11 per cent. 


a 


Vessels. Cabin. Steerage. 
$BG4 Gh Sn re da octane an tie eee 879 92,561 188,164 | tury would indicate that the fall has been more 
ROOFS ewrewien chev elastin nee eeesen 975 121,829 364,700 i 


apparent since 1882 than in the earlier years; that 
coincident with the fall since 1882 there has been an — 
expansion of the wheat-growing area west of the 
Mississippi, particularly in Dakota.” 


Fall River Mill Dividends. 

The quarterly dividends declared by the various 
Fall River mills, payable in March out of the earn- 
ings of the past quarter, as published, are as 
follows : 


The Cunard line carried about the same number 
of cabin passengers as last year, but about 6,000 
less steerage. The American line showed slight 
decrease in both. The White Star line lost, com- 
pared with previous years, from 65,000 to 68,000 
steerage passengers, and yet carried more last year 
than any other line. The North German Lloyd 
steamers, making double as many trips as the 
English vessels, carried about the same number of 


passengers. In the three former years the steerage Par Divi- a 


value. Capital, 9 aend. Amount, 
























1,505,000 





This is said to be an average of 1.37 per cent, on : 
the capital _invested, ; 
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BRADSTREET’S, SATURDAY, MARCH 9, 1895. 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAsT DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895. 
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STOCKS. 


SS 
Adams Express -......----------- 
American Cotton Oil Co. common. 
American Cotton Oil Co. pref ----- 
American Express........---- 
American Sugar Refining Co*..... 
American Sugar Refining Co. pref* _. 
American Telegraph & Cable ~...-- 
American Tobacco* ......-.-- 
American Tobacco pref. ..---- 
Atchison, Topeka & Santa Fe. 
Atlantic & Pacific ......---- 
Baltimore & Ohio common. 
Bay State Gas*.....-...-- 
Buffalo, Rochester & Pittsburgh common - é 
Canada Southern... ....-252..----2--s2--- 
Canadian Pacific - 
GentralPacifie:.2-* 230 --. =, 
Chesapeake & Ohio common 
Chicago & Alton .......------ 
Chicago, Burlington & Quincy =4 
Chicago & East Illinois. .-..-- mat 
Chicago & East Illinois pref. 
Chicago Gas Companies ...----- 
Chicago, Milwaukee & St. Paul -..- 
Chicago, Milwaukee & St. Paul pref. - 
Chicago & Northwestern..--..-.--- 2 
Chicago & Northwestern pref -- 
Chicago, Rock Island & Pacific. --.- 
Chicago, St. P., Minneap. & Omaha.--... 
Chicago, St. P., Minneap. & Omaha pref. . 
Chicago Junc. Rys & Stock Yards common 
Cleveland, Cincinnati, Chic. & St. Louis-- 























Date per Highest Highest 
Bonded payment || cent. ||\Divi'nd|| Sales of and and 
Mileage. dast last || period. || the week, lowest lowest 
Indebtedness dividend || divt- 
declared. || dend. Shares. 1894, 1895. 
2 |1Q. Mar. 97 154%4| 140 145 140 
§20,237100 [12 2 236 cool} --e- || nooo oet oe ee 4,758 34%| 2134|| 2414] 1814 
10,198,600 3 |\J- & D. 523 7944| 63 70 61% 
000,000 Sr ti de J. 216 116 108 113 109 
37,500,000 3 } Q 405,677 114%| 755¢|| 9834] 8634 
371500,000 1% i 3,363 || 100%] 7934|| 94 90% 
14,000,000 1%] Q. 69 93 85 9344] 87% 
17,900,000 3 } Q 12,928 || 107 69%|| 99%] 8458 
1,935,000 2 - 136 110 91%4|| 110 103% 
00,000 221,332,000 % Bry 2,203 16 3 5 3% 
760,300 38,913,534 a Boat 1,000 1% % % % 
16,025,000 42,467,000 . 2 ||M. & N.|| 13,342 8144] 58 6544| 49 
1,500,000 esas se -- aes 31300 27%) 1656|| 24 14% 
6,000,000 9,191,000) = i. "93 cath [aes eens 25 20 22 22 
[5,000,000 1955739797, feb. 1Y||F. & A. 972 53%| 47 50%) 48 
47,956,686 i f 2 ||A. & O. 1,970 73%4| 58 59 33 
61,144,000 x xr ||F. & A. 640 185g] 10%|| 144%] 12% 
64,191,811 aes al me & 1,140 22 16 18 16 
7:418,850 2 Q. 38 147 130 150 145 
122,561,900 7 x |/Q. June.|| 32,470 84%] 685¢|| 7256] 69 
3 ape wee 55 50 50 50 
4,830,700 eT : i 144//Q. Jan. 300 || 97%| 93 || 94 | 89% 
"25,000,000 20,440,000 . 1M Q. e pa oe 58% ri 70 
27,261 2 ||A. & O.|| 99,675 7¥%e| 54%4|| 574] 54 
ee ae en B4||A. & O. ap 123%4| 116 119 1164 
394,052,400 } 190,113,500 an. 2tilJ. & D.|| 36,456 || 110% 96% 97%| 87% 
22,335,000 ae . . 1%4||Q. Mar. 683 14534] 13544]| 145 1364 
46,156,000 62,512,000 feb, %/||Q. May.|| 20,880 72%| sB%5|| 64%@| 60% 
21,403,203 24,840,800 as Se 2,900 4134] 32 34 2834 
12,646,833 fee 3% ||F. & A. so || 116%] 105 || 112 | 105 
6,500,000 12,835,000 X 4 |\J- & J. 35 9744] 87 am Hoe 
000,000 ut Sra 2,700 42 31 39 354 
ae 53,082,730 i” 1. Oct, 100 88 73 88 82 
6,000,000 700,000 Ss ee eee = ze 74| 4% 
9,250,000 1,043,000 ry O54 ace 27%| 21 25 25 
4,700,000 960,000 ae ae beta 934 4% 4% 24 
_ 11,696,300 ; 133703,000 <a Loe 1,202 20% 15%4|| 20%] 16 
2,000,000 et 2u|\J. & J.||- 400 57%|| 65 | 55 
y 35,430,060 2,488,000 2 Q. M. 1,333 ce fos: £34 | 125 
_ 35,000,000 5000,00¢ 134|/Q. June. 3,679 || 14444] 11934|| 13324] 123% 
26,200,000 3,067,000 1%|| Q. A. 9:365 |] 174 | x155%4|| 166%] 155% 
38,000,000 43,136,0c0 aa tis cots 13 8 114] 10% 
23,650,000 Salk I 275 374%| 24 36 32% 
35,000,000 3,500,00¢ 114 Q. 91,173 305g] 7%!) 13 7% 
12,000,000 i Broce raen as oeE 3 oe 8 4 3KMl 3% 
10,000,000 ee py" aah 100 19 12 6 6 
 7:938,000 4,312,000 1% Q. 130 104 92%4|| 102, 95 
Merz,8o0,0c0 || -------- = pages — 2s - 53%| 45% 
4,000,000 5,895,00€ 2 (Gy 200 68 35 41 30 
30,459,700 10,000,000 2 Q. 59,950 45%] 30%4|| 35%| 26 
_ 25,000,000 15,000,c00 14 Q. 300 106 | 983%]| 104 | 99% 
8,000.000 } $,381,000 = ee ; 71% I 19g %| 
2,000,000 iad Pf ie Ee! 12 1% 398} 1% 
50,000,000 66,401,000) 2¥||M. & S. 336 96 83%4|| 90%] Bri 
_* 
8,217,356 f 6,327,370 ae oa 100 11% 6 634 5% 
51545,251 te 2-8 39%| 22% 27h se 
1500,000 500 27 Ir 27%| 23% 
nos t secoosoes aie 82% Ee 8746] 8x 
11,840,000 } 9,050,000 100 1944] 1334|] 17%8| 15%4 
11,840,000 Pea. 735 74 63 74%| 69 
--491466,500 45,667,000) 3 35443 || 139 | 11834|| 240 | 13416 
_ 12,009,000 15.324,702 I 330 || x00 8514|| 88%) 83 
30,000,000 || -------- : fe oer 4,352 22 10%|| 13 6 
39790,747 10,244,35¢ 7 S34. wane 6 Pe ria 
| 52,800,000 795131,660 2 Re 41,186 57¥%| 40%|| 5556] 47% 
| 9,000,000 } ES Béolode a ae 685, 104 5% 7Y 6 
| 4,500,000 ae as ats 14725 40 19 24%| 19% 
29,891,980 33,618,000 14}|Q. July. 45793 1273] 102%] 1097] 104 
18,738,204 21,675,000 2 ||F. & A. roo || 100%| 93 977%4| 91% 
2,000,000 2,000,000 3 <a eee 54% 542 5% ae 
$771,700 it ct Jaws 304| 22 29 25% 
| Shee ao0 eal ase he wen Sania 49 15 47%2| 46 
16,500,000 || -------- Pn a ee cis coe ae Ae 
| 47,000,000 a aes 50 1 11%{|| 14 12 
13,000,000 } Sgisnoso08 na ass 2,039 27 18%|| 23 213% 
47,436,575 54,012,000 x |lQ. July.|]| 12,550 32%| 18%4|| 2634) 1834 
5,320,600 15,920,930) Cot al | eas a pees mane 22 15%|| 16 13% 
15,000,000 24,444,000} 1zo |\July 1,’94 3%|J- & J. 230 164 148 164 156 
10,000,000 14,923,000) 884 ||Feb. 1, ’95 z ||Q. Feb) =aee 75 65 7° 64 
14,905,400 : I aoe 4,441 45 22 38 2614 
14,904,000 1% Q 1,064 9244| 67 85 784% 
_ 18,000,000 3,000,000]} _... ||Aug. 1, ’9r y es 100 25 14 20 17% 
5,000,000 A a | a ce I woes Pert 12 5% 6% 5 
3,000,000 : 3837,000]| .... ||May 2,93 4 i2-* HEe: 56 40 5° 35 
2,500,000 Pees eek} So 6 a 5 Sacks 35 "20 2r 18 
22,497,000 47,066,100 666 ||Feb. 1, ’95 14||Q. July 495596 117%) 87% 81g 
_ 941273,400 | 67,977+333|| 2,396 |\Jan. 15,95 14||Q. Apr.|| 21,196 1025] 94%|| 100%] 94% 
0D | rie | emer 4 | eeeeeees on san 250 17 13 134| 11% 
_ $000,000 19,425,000 4 Lo, Bees 75%4| 62 70 | 66 
11,000,000 = aes ane aa 25, pao aa0 
-77»837,000 zi = a5. 9,760 I 9%4|| 10 7% 
es 600 77,644,125 3 as 220 394 22 23 15% 
Pe dasemee as nee ae 15%| 3 3 a 
20,000,000 j SEI ies = he 2,350 || 33%]  334|| 33/6] 29 
 37+942,900 4,300,00¢ 2 ||Q. Jan 25 197_ | 178 196 | 194 
58,119,982 13,225,000 sis aides 2,910 1g me we 15% 
“11,381,100 1,250 17 13 14 12 
12,813,600 aEIEAIOOP 970 a 36 1373 34 
9,500,000 560 9 4 5 2 
50,000,000 5319591200) 1,700 26%| 17 19%] 956 
(40,000,000 || -..-.-.. as 268 955 558] 2% - 2% 
49,000,000 os 221 6% 3% 2 
| 35,026,428 10,605 2334| 12% 18% 13 
15,000,000 || -..----- . ROSS 14 6y4l| -- fx 
7,000,000 10,589,000) 100 194%| 10 12 8 
24,000,000 22,844,000 Rial 30 10 aI 19 
26,033,719 50,179,000 4 10o%| 4% 7 3% 
20,000,000 || “.--..--- 460 24 13 23%%| 20 
8,838,800 597173075 200 6%| 2h 3% 2% 
40,041,361 145,075,618) mare 23%8 13% 7% 7% 
— 25,205,115 25) 21%| 1046 I 15 
22,642,426 || § 44%22/000 876 || 54 | ari|| 48 | 43% 
5,000,000 12,3159375 314 35 20 334! 27% 
36,000,000 || -.------ : | 97 os 152 oe 153 
70,000,000 e ee ' 19% 2 15 15 
e ie.ccc 16,565,000 aoe 25 12% aS 
10,000,000 9,076,000 33 Ser h 10944 ate 113 
16,500,000 230 5 3 5 4% 
20,000,000 sPiepqore| 785 Ir 7 10%} 8 c 
4,660,207 aoe 28 22 18 18 
4,791,923 nla 2... || 93 | 85 |] 90%] 90 
20,000,000 70,065,000 720 1It 100 112 104 
838,858,170 || -------- 1,960 ey 17% ae 174% 
119,900,000 9,001 14 10%|| 10%] 8% 
50,000,000 olathe 7,811 45%| 34% 29 u 
20,000,000 10,038,200 1,210 204%! xr4¥%i| 15%) 134% 
1,000,000 ae Pes 7 62%|| -- ao 
33,710,900 50,000,000) 1,362 Ir 7 9% 8g 
As 6,500,000 71250,000 110 11% 2 2% % 
1500 1238335547 3539 224) 7 114] 84 
31,759,082 15,673,000 170 6% 3%) 3% 
17,992,300 31316 23%| 534|| 8%] 27 
~ 6,000,000 6,294,500 1,325 a res 2a1\| 12 
7311,720 2,312 40 8Y4}| 14 5 
40,000,000 || -.--- oe 42 57 = 4n 
— $60,000,000 g00 12 1% 4 
60,000,000 S-oapjond 3,150 6834|  5244]| 657%%| 58 
_-20,166,0co || -------- 1,021 4514| 33 45 3798 
89,400,500 . / 398 99%| 7934|| 9496] 92 
_ 28,000,000 745 814) 53%4]] 5%) 536 
f eu 1,820 185%| 12%]| 1434] 1234) 
iran oie a aos [Jade (55, "95 Ts, Oe Fs 80 128 105 110 104 
14,801,364]| .... |/Jan. 15, '95| 1% (os 29,516 pat 80%|| 89 oe 
Sexeanee a ate 1,350 14 9 ir 
SiCabOn Ty 247 } May 15,'94|| x |/Q. May. 564 51%4| 3234|| 4156] 327% 
12,000,000, 628 ee a “5-5 aoe 8% 574 3 2 





Cleveland, Cin., Chic. & St. Louis pref... - 
Colorado Coal & Iron Development Co----. 
Colorado Fuel & Iron common .-----...--- 
Columbus & Hocking Coal & Iron Co 
Columbus, Hocking Valley & Toledo... >. 
Columbus, Hocking Valley & Tol. pref ... 
Consolidated Gas Company .........----- 
Delaware & Hudson Canal--.-.-...- 
Delaware, Lackawanna & Western . 
Denver & Rio Grande......---.. 
Denver & Rio Grande pref. - 
Distilling and Cattle Feeding Co. 
Duluth. South Shore & Atlantic* 
Duluth, South Shore & Atlantic pref* ..-- 
Edison Electric Illuminating Co., N. Y.-.-- 
Erie Telegraph & Telephone Co -...-.- Z 
Evansville & Terre Haute. --... 
General Electric Co, commo 
Great Northeruipref. 2-202 - ecm ace = 
Green Bay, Winona & St. Paul Th enenee 
Green Bay, Winona & St. Paul T. R. pref. - 
Illinois Central 
Iowa Central... 
Iowa Central pref . 
Laclede Gas ...-..- 
Laclede Gas pref..-.- 
Lake Erie & Western..... 
Lake Erie & Western pref 
Lake Shore & Michigan Southern common 
Kone tsland\e on 2 Seen ecie ce asac ae ES 
Eoug Island iraction'Co.*°222....2-...5% 
Louisville, Evansville & St. Louis common 
Louisville & Nashville.:.__.- -..-25-....- 
Louisville, New Albany & Chicago 
Louisville, New Albany & Chicago pref... 
Manhattan Consolidated 
Michigan Central. -<.2. 2. aan se 
Michigan Peninsular Car Co common 
Minneapolis & St. Louis T.R. all asst. paid 
Minneapolis & St. Louis pref. all asst. heed 
Minnesota Iron Co........ 
Missouri, Kansas & Texas ..-... 
Missouri, Kansas & Texas pref. 
Missouri Pacific .--.........- 
Mobile & Ohio.. 
Mortis) Gty ESSOX. << anna aw on wanes 
Nashville, Chattanooga & St. Louis 

























Sat., Mar, 2. 
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110% |110¥ |110% 
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48% | 48%4| 48% 
43 | 43 | 43 
69%| 6954) 69% 
70%| 72% 
54%| 54 | 54 
885@| 87%4| 87% 
62 6156 61% 
365g] 3656] 365% 


130% 130% 130% 
126) |12534/12534 
1244) 11%4| 12 
27%| 27 | 27% 


72%] 7256| 72% 
13596 | 13596 |13598 


656] 656) 6% 
47%) 4734 
107 74|10734|107% 


194} 19 19 














National ead 2 3 - Sse se. coe 
National Lead pref*_- 
National Linseed Oil . 
National Starch ...... 
National Starch rst pref. 
National Starch 2d pref. 
New Jersey Central... --4: 2.222.545: 
New York Central & Hudson River. - 
New York, Chicago & St. Louis 
New York, Chicago & St, Louis rst pref... 
New York, Chicago & St. Louis 2d pref. - 
New York, Lake Erie & Western......... 
New York, Lake Erie & Western pref 
New York & New Engiand common...... 
New York & N.E. Trust Rec. all asst. paid 
New York, New Haven & Hartford 
New York, Ontario & Western .... t 
New York, Susquehanna & Western new. 6 
New York, Susq. & Western new pref__... 




















Norfolie & Westerns... 506s. neces 
Norfolk & Western pref... . 
North American Company - 
Northern Pacific .......-.. 
Northern Pacific pref .- 
Ontario Silver Mining -........... 
Oregon Improvement Co. common. 
Oregon Railway & Navigation ..... 
Oregon Short Line & Utah Northern 
Bacih#e mailjocovas.~ saates seca 
Peoria, Decatur & Evansville. 
Philadelphia & Reading-----.......-.... 
Pittsburgh, Cincinnati, Chicago & St. L_. 

Pittsburgh, Cincinnati, Chic. & St, L. pref. e 








Pullman Palace Car Company 
Rich. & W. P. Term. T. R., 5th inst. paid... 
Richmond & West Point pref. T. R......- 
Rome, Watertown & Ogdensburg .. 
St. Louis Southwestern ._.-..... 

St. Louis Southwestern pref. 
St. Paul & Duluth ...- 
St. Paul & Duluth pre P 
St. Paul, Minneapolis & Manitoba. 
Southern Pacific’ Cos. .co52-2 2556.2. -. Z 
Southern Railway Co. voting trust ctfs_-.. 
Southern Railway Co. pref. 5 p. ct. T. C.. 
Tennessee, C.I. & R.R. Co...--.. a 
Tennessee, C. I. & R. R. Co. pref. . 3 
SDGXES Orie ACC vase yes as anne maps 2 
Toledo, A. A. & North Michigan’ - 
Union Pace. .o26--- se. se = 
Union Pacific, Denver & Gulf - 
United States Cordage.-.--. 
United States Cordage gtd-. 
United States Cordage pref - 
United States Express .---- 
United States Leather* --. 
United States Leather pref*. 
United States Rubber --.-.--.. 
United States Rubber pref - 
Wabash... 05-22 - ss eee- 
Wabash préf ......-:2--.- 
Wells, Fargo & Co. Express. 
Western Union Telegraph - 
Wheeling & Lake Erie - --- 
Wheeling & Lake Erie pret. 
Wisconsin Central Company -.-.-...------- 





































* Unlisted. 
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LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND 


LOWEST PRICES 


AND 


AMOUNT SOLD FROM MARCH 1, 1895, TO MARCH 7, 


1895, BOTH INCLUSIVE. 


Corrected from the Ofictat List of the N. ¥. Stock Exchange, 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. m 
* Indicates last sale occurring prior to current week, but since 


January 1, 1895. 


+ Indicates last sale occurring prior to January 1, 1895. 


t Unlisted. 


GOVERNMENT SECURITIES. 
—Week ending Mar. 7— 


Last 

U. S. Government— sale. 
2 registered op., Q. M...... *954 
444 registered, 1891, Q. M.. *99% 
4% coupon, 1891, Q. M...-. ft 10034 
4s registered, 1907, Q. J.--. 11034 


4s coupon (new) when issued: frr9 


4s coupon, 1907, Q. J-.---.. 112% 
BS'COUPON.-.. a= <= 115% 
58 registered 116 





Total Government bonds... 


RAILROAD SECURITIES. 


Alabama Mid. rst-gtd g., 1928. *90 
Atchison, Topeka & Santa Fe 
100 yr. gen. g. 4S, 1989... 63% 
2d 24, 4g.ClassA,1989... 16% 






2d g. 4s, Class B........ Hb Meh hg 
Col. Mid. con. gold 4s, 1940. *1916 
Colorado Mid. rst 6s, 1936... 63 


Atlantic Ave., B’klyn, inc. 5s... *9314 
Atlantic & Pacific— 
Central Division, inc.,1922.. 2 
Western diy., income, 1910. *3 


Guar. 1st g. 4S, 1937.------. 46 
Baltimore & Ohio— 

ist 6s, Parksburg b., 1919... +120 

Gold, 1885, 5s, 1925 - . --2 *r10lg 





Gold, 1885, 55, 1925, reg.... 110 
Con. mortgage 5s, 1988 ..__. 113% 
Ak. & Chic. Jun. rst 5s, 1930 $103 
Balt. & O. S.W.1st con. g.444 *106 14 
Balt. & O.S.W. istInc.5s,B.  t22 
Baltimore Belt Line 1st gtd. *roo% 
Broadway & 7th Ave. rst..... 1to 
Brooklyn City Railroad Co. rst *x11 
Bklyn Eley., rst gold 6s, 1924. 913 


iS pe eee ee 65 


Union E. rst gtd gold6s,1937 90% 
Buffalo & Susque. 1st 55, 1913. *95 
Buff., Roch. & Pitts. g. 58,1937 *o7% 

Roch, & Pitts. rst. m.6s,19g21 *12414 

Roch.&Pitts. rst con. 6s, 1922 11614 
B. Cedar R. & N. 1st 55; 1906. 104% 

Con. 1st & Col. trust 5s, 1934 *9714 

C. R. I. Falls&N. rst 6s,1920 +108 

C. R. 1. Falls&N. rst 58,1921 *95 


Towa City & Wn. 1st 7s, 1909 107 
Minn. & St. L.tst gtd.7s,1927 *132 
Canada Southern— 








Guaranteed 1st 5s, 1908 II 
2d 5s, 1913-.. 104 
Central Pacific— 
Gold bonds, 6s, 1895 10034 
Gold bonds, 6s, 1896 - 100% 
Gold bonds, 6s, 1897 - * 101 
Gold bonds, 6s, 1898 103% 
Land Grant Gold 5s, 1900... *90 


W. Pacific bonds, 6s, 1899 .. *1o2'g 


N. Ry. (Cal.) 5s, 1938....-.- 91% 
C R.&Bkg Co. of Ga. c. 5s, 1937. *u5 
Sav. & W. rst gtd 5s, 1929.. *50 
Central R.R. of New Jersey— 
TSt cons. 75,7899. --=-5--.2. *r12 
Convertible 7s, 1902. ....... * 121 
Convertible deb. 6s, 1908... 116% 
General mortgage 5s, 1987... *1113¢ 
Gen’l mtge 5s, reg. 1987.... 111 


L. & Wilkes, mtge 5s, 1912. 85 
L. & Wilkes.Con. Ass. 75,1900 *106 
Am. Dock & Imp’t 5s, 1921. 113 
New Jersey South. gtd 6s... ¢104 
Chesapeake & Ohio— 
Gen. mtge gold 44%s, 1992... 71 
Pur. money fdg. 6s, 1898.... * 106% 
6s, gold, series A, 1908... *120 







Mortgage 6s, 1911... 120 
ist cons. 5S, 1939. 105% 
iSt CONS. 5S, reg .-.......-. F103 
Craig Val. 1st g. 55, 1940... t907% 


R. & A. 1st con. g. 45, 1989. gt 


R. & A. 2d con. g. 4s, 1989. +389 
Eliz., L.& B.S. gtdg.5s, 1902 *99 
C, O. & S. W. 1st 6s coup. off. +1094 
ad mtge 6s, ror... -..2-.:.. $43 

Chicago & Alton— 
Sinking fund 6s, 1903 ...... fr15% 
La. & Mo. Riv. 1st 75, 1900. *113 
La. & Mo. Riv. 2d 7s, 1900 . #108 
Miss. R. Bridge s. f. 6s, 1912 f104% 
St. L., J. & Chic, 2d 7s, 1898 { 109 
St. L., J. & Chic. 2d gtd 7s.. f109 
Chic. & Ea. Ill. rst cur., 1907. *rrg% 
1st con. gold 6s, 1934.-..... 12 
Gen. consol. rst 58, 1937.... 96% 
Chic.&Ind. Coal Ry rst5s, 1936 *96 
Chicago & Northwestern— 
Consolidated 7s, 1915 ...... 139 
Coupon gold 7s, r902....... 1215 
Registered gold 7s, 1902... 121 
Sinking fund 6s, 1879-1929 . *120 
Sinking fund 6s, registered. *116 
Sinking fund 5s, 1879-1929 . *110 
Sinking fund 5s, registered. *109% 
Sinking fund deb. 5s, 1933.. *109 
Sinking fund deb. 5s, regsd. *106 


25 years’ debenture 5s, 1909. * 
25 years’ debenture 5s, reg - 
Extension 4s, 1886-1926 ._.. * 100% 


Ex. bonds, reg. 1886-1926.. 95 
30 years’ deb. 5s, 1921..._.. 107 
30 years’ deb. 5s, 1921, reg. *107¥g 
Des M. & Minn. 1st 7s, 1907 $127 


Chicago & Mil. rst 75, 1898. t114% 
Win. & St. Peter 2d 7s, 1907 
Mil. & Mad. rst 6s, 1905. ... 
Ott., C. F. & St. P. 5s, 1909. 
C. & W. Ind. tst s. f. 6s, 1919. * 
Gen. mtge g. 6s, 1932._.._. 
Chic. & W. Mich. mtge ss, 1921 
Chic., Bur. & Nor. 1st 5s, 1926. 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 -..... 118% 
Sinking fund ss, rgo1-. 
Debenture 55, 1913-- 






5s, cony. bonds, 1903... 100 
Iowa Div. s. f. 55, 1919..... *108 
lowa Div. s. f. 45, 1919 ..... *99 4% 
Denver Div. 4s, 1922....... 9444 


Nebraska extension 4s, 1927 87% 


Nebraska ext. 4s, 1927, reg. *8734 
Han. & St. Jo. con. 6s, rorr__ m5 
Chicago, Mill. & St. Paul— 

tst 8s (Pr. du Chien), 1898... 110% 
2d 7 3-10 (Pr. du Chien), 1898 * 1194 
1st 7S, River div., $, 1902... 12014 
1st 7S, River div., £, 1902 .. +120 

1st Iowa & Minn. 7s, 1897.. 112% 


ust Iowa & Dakota 75, 1899. fr194g 
tst C. & M. 75, 1903. Sots, CAD 
Con. s. f. 5S, 1916 --...--..- $103 
Consolidated s. f. 75, 1905... 125% 
ist la. & Dak. extn. 75, 1908 #130 





ist 65, S. W. div., 1909 ..... 115% 
1st 5s, La C. & Dav., 1910.. 106 
1st 6s, So, Minn., t910..___. T165% 


ist 75, Hastings & Da., 1910 F127 
tst 5s, Hastings & Da., 1910 106 
Chic. & Pac. div. 6s, 1910... *118% 
1st Chic. & Pac., W. 5s, 1921 110 


High. 


r1244 
119% 
1124 
116 
116 


644% 
17 


Ir 
85. 


113 


124 
967% 
140 
1215¢ 
125 


Low. 


1104 


rig 
1124 


155% 


116 


110 


120 
105 bg 


124 
96% 


139 
121% 
121 


Amt. sold. 


131,000 
103,000 
2,000 
69,000 
20,000 





325,000 


148,500 
76,500 


8,000 


20,000 


3,000 


54,000 

7,000 
30,000 
74,000 


5,000 
6,000 


26,000 
2,000 


7,000 
1,000 


25,000 





1,000 
2,000 
7,000 


17,000 


71900 
15,000 


34,000 


3,000 
13,000 


4,000 
20,000 
10,000 











50,000 
12,000 
9,000 
6,000 


2,000 


2,000 
20,000 
20,000 
10,000 

2,000 

2,000 

1,600 

5,000 

1,000 


24,000 













BRADSTREET'S, SATURDAY, MARCH 9, 1805. 


. 
Last —Week ending Mar.7— 
Low. Amt. sold. 


sale, 
Chic. & Mo. Riv. 5s, 1926... ros 
Mineral Point div. 5s, roro.. *106 
Chic, & L. Sup. div. 5s, rg21 *ro8 


Wis, & Minn. div. ss, 1921_- 108% 
Terminal g. 5s, r9r4.-..---. 109 
Dakota & Gt. So. 5s, 1916... *1o4% 
Gen. mtge 4s, series A, 1989. 87 16 
Mil. & Nor. rst 6s, roto... 2. *r164 
Mil. & Nor.1st con.m.65,1913 11844 
Fargo & Southern 1st.._..- pur 
C., Peo.& St. L. guar. 5s, 1928. +9434 
Con. rst gold 5s, 1939-..--. to3% 
Chicago, Rock Island & Pac.— 
Coupon 65, iror7-. 2... sae 126 
Registered 6s, 1917 ........ 127% 
Exten. & collat. 55, 1934.... 10034 
Ex. and col. 5s, reg., 1934 .. *1004% 
Debenture ss, 1921... ..... 88 
Des M. & Ft. D. ext. 4s, 1905 +80 
Des M. & Ft. D. rst 45..--_. *83 
Des M. & Ft. D.1st2'%s,r905 5,77 
K'k & Des M. ist 5s, 1923... *961%4 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930..-.... 1244 
C., St. P.& Minn. 1st 6s, 1918 127 
North Wis. rst mtge 6s, 1930 $125 
St. P. & Sioux C. 1st 6s, 191g 12814 
Cin., Day. & Ir. rst gtd 5s, 1941 tor 


Cin., Ham. & Day. con. 7s, 1905 ¢119% 
Cin. & W. Ind. rst S. F. 6s ... +107 
Cleve., C. & I. rst sink. fund 7s * 113 
Gen. con. g. 6s..... *II9 
Cleve., Cin., Chic. & St. 
Ist 75, Sinking fund, 1899... 114% 
Con. mortgage 75, 19t4_-..- t12644 
Gen'l consolidated 6s, 1934. $1225 
St. Louis Div. 45, 1990.--... gt 
C.,W. & M. div. ist g.45, 1991 *90 
Cin.,San. & C. c.1st g.55, 1928 * 108 
White W. Val. Div.rstys,r940 $88 
Cin.,Ind.,St.L.&C.1st4s,1936 
Cin., Ind.,St.L. & C.4s,reg.  f95 





Consolidated 6s, r920...._.. *90 
Cairo Div. rst 45, 1931. ..... t95 
Peoria & F. rst con. 48,1940. 75 
Income 4S) 19690... seen ae 17 
Cleve. & Canton rst 5s, r917_. 5 
Cleve., Loraine & W. rst.___. *r1o4lg 
Cleve. & Mahoning V..55, 1938 fr10% 
Col., Hock. V. & T. rst 55, 1931 88% 


Gen. mtge gold 6s, 1904.... 90 
Delaware & Hudson Canal— 
Pennsylvania div. c. 7s, 1917 t144% 


Al. & S. rst con, g. 75, 1900. - * 13014 
Alb. & Sus. 1st con. 6s, 1900. *12034 
Alb. & Sus. con, 6s, reg ___. 120% 


R. & Saratoga 1st c. 7s, r921 *138 

R. & Sar. rst 7s, reg. r92t .. $144 
Delaware, Lackawanna & W.— 

Cons. mortgage 7s, 1907.... $1324% 

Syr., Bing. & N.Y.1st 7s, 1906 *130 





Mor. & Es. rst mtge 7s, 1914 141 
Mor. & Es. bonds 7s, r900.. * 116 
Mor. & Es. 7s of 871, 190r.. *118 
M.& E. 1st con. guar. 7s,1915 141 
N. Y., L. & W. 1st 6s,1921-. 131% 
N. Y., L. & W, con. 55, 1923 +113 
Warren Railroad 2d 7s.._._. 117 
Denver & Rio Gde 1st 75, 1900 * 1143 
ist consolidated 4s, 1936. ._. 8034 
Imp. nitgs, gold 5s, 1928.... }80 
Det., B. City&Alp.rst ¢. 6s,1913 * 40 
Det., M. & M.1. g. 314, r911-. 20 
Dul. & Iron Range rst 55,1937 *9234 
Dul., 5. S. & Atl. 1st g. 5s, 1937 *90 
Erie— 
New 2d cons’... 222. Jh -- 56 
New 2d cons.Drex.Morp.ctfs 56 
New 2d cons.D.Mg.ctfs.stpd 55% 
Fund coupon 5s, 1885-1969. *60 
Collateral trust, 6s, 1922 .... *100 
Income 6s; 1977.22 soo se cncn 781 
Erie rst mtge ext. 7s, 1897.. 109 
Erie 2d mtge ext. 5s, 1ror9.. 145 
Erie 3d mtge ext. 41s, 1923. 10514 
Erie 4th mtge ext. 55, 1920... * 11544 
Erie 5th mtge ext. 4s, 1928.. *1o1lg 
Erie rst consol. gold 75,1920 128 
Erie cons. g. fd. 53, 1835-1959 67% 
Erie reorg. rst lien 6s, 1908. * 106 
Long Dock cons. g. 6s, 1935 *129 
B., N. Y. & Erie rst 7s, 1916. *1321¢ 
Jefferson rst gtd 58,1900... 101!g 
Chic. & Erie rst g. 4-58, 1982 *33 4 
Chic.&Erie inc, mtg. 55,1982 16% 
Erie & Pitts. con. 7s, 1898.... *ro8 
ky. & T. H. rst con. 6s, r924. * 105 





Gen.'ss, 942" .tias.26. 2. 

Mt. Vernon tst 6s, 1921. 

Ev. & Rich. rst 5s, ctfs_..... 25 

Eureka Springs rst g. 6s... +95 
Fla. Cent, & Pen. 1st 55,1918. 99 
Flint & Pere Marq. 6s, 1920... *rog hg 

ISt Con. 5S, 1939.---.-- sss. 82 

Port Huron 1st 55, 1939.--.. *85 
Ft. Worth & Den.C. rst6s,1921 67 


Ft. W. & Rio Gr'de rst 55, 1928 $58 
Gal., Harrisb’g & S. Antonio— 


NSt O58; B9I0s 253 2ote ase ek *99 

2d mortgage 75, 1905..-.... *100 

Mex. & Pac. 1st g. 58, 193t- gt 
Ga. Car. & North ist g.5s,1929 98% 
Ga. So. & Fla. rst 6s gold, 1927 pBolg 


G, Bay, Win. & St. P.xst...... 48 
2d income T. R., r911_.--.. 

Housatonic con. mtgess, 1937- 

Houston & Texas Central— 











SSb PbS) gai ><. <aea aha so! 

Con. g. 6s, int. gtd 1912. 

Gentg. 4si2927 0-2.) 

Deben. 45, 1897... 

Deben. 6s, prin. and int. gtd }go 
Ulnois Centrai— 

ast poldvs; woes ae too *roglg 

45, 1953 ------- -- 98 

344s, gold, 1951... *97 

34s, gold, reg., 1951 97 

45; @0ld, 1992 let oa }1c0 

Springfield div. coup.6s, 1898 +107 

Middle div. reg. 5s, 1921... F113 

C,,St.L.&N.O.Tenn. Lien 7s } 10844 

C., St. L. & N. O. rst 75, 1897. * 10814 

C., St. L. & N. O. g. 5s, 1951. *119 

Memphis div. rst 4s, 1951. ._ to9 


Ced. Falls & Min. 1st 75,1907 *112 
{nd., D. & S, rst 7s, 1906, T. R. ¢ 119 
Ind.,D.&W. m.g. 5s, 1947, T.R. for 






Ind,, Ill. & Iowa 1st 45, 1939.- *8144 
Internat. & Great Northern— 
st 6s, gold, 1919..-....... 117% 
2d mtge 4%/-5s, 1909 - - 67% 
3d mtge 4s, 1921...... =) § 2056 
Towa Cen, 1st gold 5s, 1938... 85 
Kings Co. Elev. 1st g. 5s, 1925 *68 
Fulton Elev. rst 55, 1929.... 75 
Lake Erie & Western rst 5s -. 115 
20 MES. Fi SS 5 LGAL oan ee 100% 


Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. ¢110% 
Detroit M. & T. rst 7s, 1906. *12744 


Division bonds, 7s, 1899.... *113 
Cons. coupon rst 7s, 1900... * 11634 
Cons. registered 1st, r900... * 11646 
Cons. coupons 2d 7s, 1903 -. *123%% 
Cons. registered 2d, 1903... 12134 
Cin, & Sp.1st gtd L.S.& M.S. 
YS) LOO’ See cnee amie aoe *T17 
Mahoning Coal §s, 1930. ..- tras \ 
Leh. V. of N. Y. 1st 414, t940. 100 
Lehigh V. Ter. 5s, 1941... “£10 


Lehigh V. Ter. reg. 5s, rog1.. *110 
Lehigh Val. Coal Co, 1st gtd 
g- 55, 1933 ----- esses wes-2 98 


High. 
105 


109 
10914 
88 
118% 


126 

100% 
88% 

577% 


125 
127 


6714 


or 


48 


10s 


121% 


100% 


98 


105 


10834 
109 


87% 
118% 


or 
94% 


75 
85 
86 
go 


12014 


554 


109 
Tis 
105% 


5,000 


8,000 
9,000 
19,000 
2,000 


2,000 
49,000 
15,000 

1,000 


12,000 
1,000 
4,000 

28,000 


4,000 
5,000 
1,000 
1,000 
97,0c0 
Ir,0c0 


4,000 


1,000 


8,000 
190,000 
1,000 
27,500 
1,500 


3,000 
7,000 
13,000 


3,000 
1,000 
1,000 
30,000 


1,000 
5,000 


10,000 


26,000 





23,000 
10,000 
1,000 
5,000 
6,000 
3,000 


20,000 


4,000 


10,000 





-N. Y. & New Eng. rst 6s. 





Last 
sale. 
Little Rock & Memphis rst... +45 
Long Island rst mtg. 7s, 1898. ¢ri0lg 
Ist CON. g. 5S, 1931......... *118 
Gen. mtge 45, 1938 - 95% 
Ferry 44S, 1922...-...-..2. 95 


L.,Ev.&St.L. rst con.g. 55,1939 *26 
Louisville & Nashville— 


Consolidated 7s, 1898....... *1101g 
Cecilian Branch 7s, 1907.-.. 105 
New O, & Mob. rst 6s, 1930. *148 
New O. & Mob. 2d 6s, 1930. 103% 
E., H. & Nash. rst 6s, 1919. 1134 
General mortgage 6s, 1930. 11446 
5 p-c. 50 yeargld bonds, 1937 *98 


Pensacola division 6s, 1920. *113 4% 
St. Louis div, rst 6s, rg2r.. F117 
St. Louis div. 2d 3s, 1980... }60 
Nash. & Decatur 1st 7s, 1900. * 411 


So, & N. Ala. con. g. 55, 1936 *95 
10-40 adjst. 6s, 1924........ #101 
Unified gold 4s, 1940...... ie 7334 
Pensacola & At. 1st 6s, 1921 *ror 
Col Prust..ssirogtsss cles. et F105 
Ky Central yold 4s, 1987... *35 
Nash.,Flor. & S.1st g. 58,1937 *85 
Henderson Bridge 1st...... ftro 
L. N. Alb. & C. rst 6s, 1910... *107% 
Con. gold 6s, t9r6_.- 2.255 06 '4 


Gen. mtge gold 5s, 1940.... 67 
Lou. Ry con. 1st con. g. 55,1930 f 10048 
Lou., St. L. & Tex. rst 6s, 1917 

1st con. mtge 5S, 1942.-.... f15 
Memphis & Charleston 6s,1924 *58 





enns Lien, gees. nus *II4 
Met. Elevated 1st 6s, 1908. * 121% 

au69; Thop .ceue eee ee ro8ls 

Man. Ry con. mtge 45, 1999 974 


Mex, Inter. rst g. 4s, 1942.... 69 











Mex. Nat. 2d inc. 6s, “A,” 1917 *24 
1st 6S, 1927... 90 
Michigan Central— 
1st consolidated 7s, r902.... *119 
1st consolidated 5s, 1902.... * 10834 
Con.165;, toagu sao. s we t119'5 
Coupon 5s, 1931 *11814 
Coupon 55, registered, 1931. *115 
Mitere. 48) ino gobo oo i aie cout * 100 
Milw., L.S. & W. 1st 6s, 1921. 130% 
Convertible deb. 5s, 1907... $1054 
Mich division 1st 6s, 1924... *128 
tst Ashland div. rst 6s, 1925 *129 
Ext. & Imp. 5s, 1929...-... 110 
Minneap. & St. L, 1st 7s, 1927 *135 
Iowa ext. 1st g. 78, 1909.... *120% 
Pac. ext. ist g. 6S, 1921... *120 
Southwestern Extension. ... *119 4% 


Mo., Kan. & East. 1st 5s, 1942 85 
Missouri, Kansas & Texas— 





ist mortgage 4s, 1990 - 80% 
ad mortgage 45, 1990..-._.. 4534 
K. C. & Pac. ist 48, 1990... +73 
Dal. & Waco rst 55, 1940. - 80 


M.,K. & T.of Tex. 1st 55,1942 73% 





Mo. Pacific rst con. g. 68,1920. *8814 
Bt 7S; SG0bo a. a oe eee eae F10844 
Trust ~.55).2907..= 2. < = *86 
1st collateral g. ss, 1920 ...- t7o 
Pac. of Mo, ist ex. z.45,1938. *1or 
Pac. of Mo. 2d ex. g. 55,1938. 103 
St. L. & I, M. rst ext.5s,1897 1004 
St. L. & I. M. 2d 7s, 1897... *103% 
St.L.&1.M.Ark.Br.ist7s,1895 *10134 


St.L.vI.M.C A.&T.1st7s,'97 97 





Gen. con. ry & 1. g.55, 1931. 97 
G. con. stpd. gtd. g.5s,103t. 4 79 
Mobile & Bir. 1st g. 5s, 1937.. *20 
Mobile & O. new 6s, 1927 -.. 115 
Gen. mtge 4s, 1938...... 62 
St. Louis & Cairo 4s..-...1 Sr 
Morgans, La. & T. 1st 7s, rqt2. 12544 
IS6.GS,) 1920) Sono setae fiz 
Nash.,Chatt.& St. L. tst7s,r9r3 *132 


20 65; £907... .0-5 5 
tSf con. @ 55,1998). Soe 


New York Central— 





N. Y. C. & H. rst c. 7s, 1903 *122 
N. Y. C. & Hy. rst ¥.,,1903-.. * 120 
Debentures, 5s, 1904..-.... 105% 
Debentures, 5s, reg., 1904. - 10544 
Debenture,/Aseis.28-. soos * 10334 
Deb. ctfr. ext. g. 4s, 1905.... 1027, 


Harlem rst intge 7s, c., r900 * 1179 


Harlem tst 7s, reg., 1900... *117\% 
West Shore gtd coupon 4s... 10454 





West Shore gtd 4s, reg..... 104% 


Beech C’k Ry tst g. 45, 1936 103% 
R.W.& O.cons.1st ex.55,1922 118 
N.Y.,C.& St. L., rst g. 45,1937. 10234 
OSt4S,/5997) LEE <= eee 102 


N. Y. Elevated rst 7s, 1906.... 108% 


‘ 
* 
3 
x 














ESC S: lowe Se Seber «2 sete aoe *113% 
N.Y., N. H. & H. Deb. Certf._. 1394 
Deb. Certf. small bonds.... 138 
BGS FOR AG la) oc ect eee 7 106 
New Haven & Derby Con. 5s ¢ 115! 

N. Y. & Northern rst 5s...... +127 
N. Y., Sus. & W’n— 
Terminal rst 5s, 1943..-.... *106 
2d mortgage 414s, 1937 - *86 
ist refunding 5s, 1937--.... rog 
General mort. g. 55, 1940... *93% 
Mid. of N. J. 1st 6s, rg10... 11844 
N.Y., Ont. & W’n— 

Con. .2St 82555, 1939922.-0-d5 110 
Refunding 1st g. 45, 1992... 90 
Norfolk & South. rst g. 58, 1941 ¥105% 
Norfolk &West. gen. 6s, 1931. 10834 
New River rst 6s, 1932..... *103 

Adjustment 7s, 1924... - f107% 


Imp. and exten. 5s, deb.... ¢97 


ClinchVal. rst m.g'ld 5s, 1937 *50 
Equipment 5s, 1908..-..... *65 
100 yr, ntge*g. 5S, I990.... *50 
SciotoV.& N.E.guar. 45, 198) 794 
Md. & Wash. 18:55, 1941... +76 
Col.,Con.&Ter.1st g.55, 1922 $833 
No. Pac. gen. 1. g. rst coup. 65. 113 
Gen, l. g. 1st reg. 65, 1921.. x12! 
ad mtge 6s, 1933....--...-- 87 


2d mtge 6s, reg. 1933 -.--.. 
3d mg.RR.& l.g.s.f.g.65,1937 50 
Con. mtge gold 5s, 1989.... 25 


Con, mtge gold 5s, reg.,1989 26 
Con.§5;. “Crust Recs -.- ote *24lg 
Gol. Trust notes..2°5_-...8 7o 


Recvs Cts. 6s g. Jan. 1897.. *xor 
Dividend Scrip = *35 
Terminal rst gold 6s, 1933-. *98 
Spokane & Pal. 1st 6s, 1936. #68 
St. Paul & No. Pac. 6s, 1923. *117 
St. Paul & No. P. reg. cert. ¢x14 
Helena & Red Mt. rst 65,1937 f 100 





Duluth & Man. rst 6s, 1936. *77% 
Tr. Rec, ctfs of deb.stamped *75 
Dul. & Man.tstDak.div.T.R. 75 
N. Pac. & Mon. ist g.65,1938 31 
Central Wash. rst 6s, 1938.. f96 
Chic. & N. P. ist g. 55, 1940. $454 
Chic. & North Pac. T. R... 39 


eb kee Oe, Bn Tet OS eae 
S., L..S. & E. rst T. R 





Ohio & Miss. con. s. f. 78,1898. 107 
Consolidated 7s, 1898...... *107 

. 2d consolidated 7s, rgrr.... 118% 

Ohio River R'y rst gold 55,1926 frox 
Ohio River gen. g. 55, 1937. #80 

Ohio Southern gen’l 4s, 1921. 4018 
RSC'GS; COSt eee ee org 

Omaha & St.L.R'y rst 4s, 1937. *36 


3 
Omaha & St. L. ist Trust Rec *35% 
Oregon Imp, Co, 1st 6s,1910.. 98 
Con. mtge g. 55, 1939 -.---. 54% 


—Week ending Mar. 7— 


High. 
95% 
95% 


105 


1035 
113% 
1146 


73% 


130% 
Irmo 


8034 


ror 


106 

10534 
1027% 
1047 
1047g 
103% 
118 

1023 
102 

108% 


139% 
138 


113 


118% 


41 
9% 


98 
55 


Low. 


95% 
95 


105 


103% 
11344 
rm4% 


935 


664% 


108% 
97% 
69 


go 


130% 


110 


84% 
79% 
44% 


104 
118% 
110 
go 
108% 
70% 
11256 
1124 
817% 
49% 
35 
25 
7 
31 
39 
39 
107 
118% 


40 
91% 


98 
53 











































Amt. sold. 





71000 
14,000 
1,000 

















1,000 
6,000 
17,000 


1,000 


5,000 
5,000 


102,009 


98,000 
144,500 
3,000 





19,000 
1,000 
2,000 

I11,000 
5,000 

45,000 
1,000 

31,000 
2,000 

46,000 


2,000 
1,000 





10,000 
35,000 
87,000 

106,000 
84,000 
13,000 


100,000 





23,000 
69,000 
5,000 
2,000 
1,000 


13,000 
11,000 


Slee | 


10,000 
34,000 


Last 
sale, 
Oregon R'y. & Nay. 1st 6s,1909 107% 
Con. g. 55, 1925...2--...--- 74% 
Con. g.5s,eng.TrustCo, ctfs. 75 
Coll. Trust 5s, Trust Co. ctfs *36 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s rst c., 1921 a1 
Pa. Co. gtd. 4%s rst r., 1921 * 1081 
P,, Ft. W. & C. rst 7s, r912-. 139 
P., Ft. W. & C-2d 7s, 1912. . *1377% 
P., Ft. W. & C. 3d 75, 1912. +132% 
Clev. & P. Con. s. f. 7s, 1900. *117% 
Chic., St. L. & Pitts. rst con. 
&-'§SF932--~.. mers *114 
St. L., V. & T. H. 1st 7s, 1897 * 1055 
St.L., V. & T. H. 2d 7s, 1898 f 105% 
P., C.C.& St.L.g. 41%4s,A,1940 - 10634 
P., C.C.& St.L.g.41%s,B, 1942 106 
U.N.J.R.R.&C.Co.g’14s,1944 $110 
Grand Rapids & Ind. g. 4% *106 
Peoria, Dec. & Ev. 1st 6s, 1920, *92 
Evans. Div. rst g. 68,1920.. 93 
2d mortgage 5s,1927....-.. 28 





Peo. & Pekin U'n 2d 4%, 1921 *67 
Philadelphia & Reading -- 
1st preference income, 1958. 20 
2d preference income, 1958. 10% 


3d preference income, 1958. 6% 


Gen. mtge gold 4s, 1958.... 6814 
Gen. g. 45 Tr.Co. certfs., 1958 601% 
Deferred incomes.......... 1% 
3d convertibles. .....--..... 14 
Pitts.,Pain.& Fair.1st y.35,1916 *95 
Pitts., Shen. & L. E.1stcon.ss $814 
Pittsb. &West. rst gold 4s, 1917 8316 
Mtge g. 58, 1891-1941.--... 804% 


Rio Grande West'n rst 45,1939 65 


S.A. & A.P. 1st gold gtd 45,1943 5514 
St. Jos. &G,. I.rst 6s, 1925.-... 5714 
St. J. & G.I. Cent. Trust Co. 
ctfs of deposit........... *51¥% 
Kan.C.&Omaha ist g.55,1927 ‘$47% 
St. Louis, Alton & T. H— 
Bell. & So. Ill. 1st 8s, 1896.. * 106 
Chic.,St.L.&Pad. st 58,1917 +99 
Dividend bonds, 1894...... t86%3 
St. Louis Southern rst...... +801% 


St.L. & S.F. 2d 6s, class A, 1906 * 1124 





2d 6s, class B, 1906...-..... 113 
2d 6s, class C, 1906... - 113% 
General mortgage 5s....... *91 
General mortgage 6s,1931-. 104 
RStErustie Pes cane eines bast if 
Cons. guar. 4S, 1990........ 50 
St. L.Swn. stg. 4sbdctfs 1989 685g 
2d g. 4s bdcfts r989__...... 22 
St. P., M. & M'toba rst 75, 1909 *r1014 
2d 6s, 1909.-... Sacer *118 


Dak. Ex. 6s, r910- 
Ist con. 6S, 1933... 
Reduced to 4745.2 --s22 20.5 Y 
Montana Ex. 4s, gold, 1937. 85 








Minneap. Union rst 6s, r922 119% 
Mont. C. rst 6s int. gd, 1937 113% 
Mont. Cen. 5s, 1937..-.-.-- 106 
East M. 1st g. 55, 1908 ..... fto9% 
St. Paul & Duluth 2d 5s, 1913. 104 
San Fran, & Nor. P. 5s, 1919.. *90 
Sav.,F.&W. rst con. g. 6s, 1934 *117 
South Carolina & Ga. tsts5s . 97% 
So. R’y 1st con. g. 55, 1994... 86% 
Alabama Cen. R. ist 6s, t9t8 frroly 
E.Tenn.reorg.1n.g.4-58,t033 *80 
E.Tenn.,Va.&Ga.tst7s,1g900. 1124- 
E.T.,Va.&Ga. div'l g.5s,1930 *110 
E.T.,Va.&Ga.con.1stg.5s,'56 105144 
Ga. Pac, Ry. 1st g. 5-65, 1922 108 
Knoxville&Ohiorstg.6s, 1925 11244 
R. & Danville con.g.6s, 1915 119 
R.&Danv.equip.fd.g.55,1909  *96 
R.&Danv.deb.5sstmpd,1g27_ *92% 


Va. Midland gen. 55, 1936... 94 
Va.Mid,gen.5s,gtdstpd,1936 = 94 
Wash,O&Wistcy.gtd 45,1924 F381 
West'n N.C.rstcon.g.6s,1914 * 109% 


So. Pac. of Cal. rst g. 6s, 1905-12 * 14114 
S.Pac. of Cal. rstcon.55, 937 891% 
S.Pac. of N. Mex. 1st 6s, 1911 10044 


Southern Pac. of Arizona ist 83 

Aus. & Nthw’n rst g. 55,1941 8434 
Ter. Ry Ass'n St. L. 41s, 1939 froolg 
Texas&N.O.Con.Mtge 55,1943 9t 

Sabine div., rst 6s, 1912. ... ft ro5 
Texas & Pacific— 








2d gold inc. 5s, 2000 .: 22% 
1st gold 5s, 2000 one 8 gy 
Third Av. R.R. Co. 1st5s,1937 11834 
Toledo & O. Cent. rst 5s, 1935 *107 4 
W., Div. x8t§5, 29352 -2-26 ws “205 
Kanawha & Mich. 45, 1990.. 79% 
T., A.A. & N. Mich. 1st Tr. Rec *79 
Tol., A.A. & Grand Trunk rst $385 
Tol., A.A.& Cad. gtd 65,1917 $69% 
T., St. L. & K.C. ist g. 6s, 1916 *57 


Tol., St. L.& K.C., TT, R... 57 








Tol.,Peoria& W'n.1st 4s, 1917.. *73 

Ulster & Delaware 1st 55..... *103% 

Union Pacific—tst 6s, 1896 ... 10214 
TSP Os, 9722 soaete oes Roe 103 
Tst 6s, 1898 103 
1st 6s, 1899 104 
Ext. Sinking fund 8s, 1899. 94 
Col. trust.6s; 1908-=-22 --_5) f93 
Col. trust 5s, 1907.--.-... o-ae P72 
Col. trust 6s, gold notes, 1894 87 
Col. trust g. 414, 1918.-.... *4r 
Kan. Pac. rst 6s, 1895. - 103 
Kansas Pac, 1st 6s, 1896. ... * 105 
K. P., Den. div., 6s as'd, 1899 103% 
K. Pac. rst consol. 6s, 1919. 6346 
Atch., Col. & Pac, rst 6s,1905 * 3844 


Ore. Short Line 1st 6s, 1922. or 
Ore. Sh. Line 6s, Tr. Rec... or 


O.5S.L.& U.N.con. g.55,1919 *40 
O.S,L.& U.N. c.t.5s, 1919. *23 
Utah So. gen. mtge 7s, 1909 +83 
Utah Southern extens’n, 1909 $86 
Den.& Gulf rst con.g.5s,1939 331% 
Wabash— 
Wab. R.R. Co. rst 55, 1939. 10456 
Wab. R.R. Co. 2d 5s, 1939.- 6444 
Deb. mtge, series B, 1939 -. *2x 
St.L., K.C.& N.R.E. 75,1895 101g 


St. L., K. C. & N., St. Charles 
Bridge rst 6s, 1908-...... *108 


Nor. Mo. rst mtge 7s,1895.. 1015 

Det. 6: Chic. xt, <=>. c..5 *95 
W'nN. Y. & Pa. ist 5s, 1937.. 104 

QA; TaRin eco. cosas SE Coe *25 
Wheel’g & L. Erie ist 5s, 1926 100 


Wheeling Div. 5s, 1928.._.. 93 
Extension & Imp. g. 55,1930 91% 
Wiscon. Cen. tst trust 58,1937. 45 








Wisconsin Cen, income 5s... *7 
MISCELLANEOUS 
Am. Cot. Oil Co. deb. 8s, 1900. 111% 
Chicago Gas & Coke tst...... 94% 
Colorado Coal & Iron’6s...... *94 
Consumers’ G. Co.of Chic.rst3s *86% 
Edison Electric Ill. Co. 1st 5s. 10544 
Equit. Gas & Fuel of Chic. ist 95 
General Electric Deb. 5s ..... 881g 
Laclede Gas tst 55, 1919.---.. 93% 
Mutual U. Tel, skg fd. 6s, rgrr 110! 
PRS OL IN> ere ChrgS scone oom 104% 
People’s Gas rst con. 6s - os 
ae. OHO. OS. Jee oo Se BO 
Ten. Coal I. & R. Birm. div. 
tst con. 68, 1917-.-...-.. 78% 
United States Cordage rst... 6 


5! 
United States Leather Co. 6s.. *11214 
West. Union Col. Trust 5s.... 1077 


—Week ending Mar. 7- 
High. Low. Amit. 


108 


75 
75% 


rir 


139 


106% 
106 


rool 
8434 


9X 


23 
85 
11844 


79% 


5738 


102% 
103 


103% 

104 
95 
88 


103 
103% 
634% 


91% 
91% 


33% 
10434 

6446 
101% 
101% 
104 


100 







107% 
7434 
744 

1104 

139 


Lo15g 


roy 


105 


troy 
to4hy 


106 


107% 



































THE STATE OF TRADE. — 


~~ 





{A Summary of Special Telegrams to BRADSTREET'S.] 


The general business situation shows more im- 
‘provement. From several centers this is declared 
due in part to the adjournment of Congress, and 
to some extent to better weather. Geins are 
shown in improved demand for lumber and other 
puilding materials and in receipt of larger orders 
for structural iron and steel, together with the ab- 
sorption of available stocks of Bessemer pig iron. 
‘In the south, Augusta cotton factories have re- 
ceived a large number of orders, many for future 
delivery, and in almost all directions jobbers report 
increased sales of staple dry goods, hats, shoes, 
millinery and hardware. Fine foreign woolen 
ods continue to attract the special attention 
he retofore reported, and are competing success- 
fully with corresponding American grades. Lon- 
don wool sales report a moderately higher and 
stronger market. 

_ Speculation in the New York stock market is on 
a limited scale and attracts none but professional 
participants. The strength of foreign exchange 
and the fear of gold shipments create timidity, in 
spite of the ability shown thus far by the bond 
syndicate to prevent them. London showed a little 
interest, but is discouraged by the apathy here and 
rumors of reductions of dividends. Intimations of 
the latter class account for the decline in New York 
Central and Baltimore & Obio. The coal road 
rate troubles affect the anthracite stocks. The 
declaration of full dividends by the Sugar Company 
caused a movement of shorts to cover on that stock. 
Bonds are neglected. Silver holds firm. Foreign 
exchange is a shade weaker at 4.89 for demand 
sterling. The bond syndicate continues to sell 
long sterling to houses which might be shippers of 
gold. 

The increased activity is reflected in the total of 
bank clearings for the past six business days, 
$1,002,000,000, an increase of 30 per cent. over the 
total in the preceding week, which contained one 
holiday, and a gain compared with the correspond- 
ing week in 1894 of 7 per cent., though as con- 
_trasted with clearings in the first week in March, 
1893, the shrinkage this week amounts to 27 per 
cent., and compared with 1892 the reduction this 
week is 20 per cent. , 
_ The tendency of prices remains as heretofore, 
an advance being reported in shoes, which has 
checked the volume of business for fall delivery, 
in cotton, due, as alleged, to a spread of confidence 
in the prospect for a reduced cotton acreage ; pork, 
lard, refined sugar, Indian corn, live hogs, and 
leather, the latter having advanced sharply. Bes- 
semer pig iron is unchanged, despite the market 
being cleared of available supplies, and lumber, 
while nominally unchanged, is firm, with an up- 
ward tendency. Cotton goods generally are 
weaker, and print cloths once more down to 2%c. 
for 64s. Wheat and oats have each reacted, as 
have butter and eggs and live cattle. The reduc- 
tion in the price of steel billets at Pittsburgh is a 
surprising feature. 

The continuance of the movement of merchan- 
dise at about low ebb during February is indicated 


by gross earnings of fifty-six of the larger railway 


BRADSTREET’S, aggregate $21,673,000 (about 70 
per cent. of the total), a decrease of 1.8 per cent. 
from the earnings for the like period last year, 
when the falling off compared with February, 1893, 
was 12 per cent. 

The regular monthly report of wheat stocks, 
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| companies for that month, which, as reported to 
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United States and Canada, for February, shows a de- 
crease of 9,489,000 bushels, three times the falling off 
in February last year, while the January and Febru- 


ary decrease was 16,463,000 bushels, four times the 
falling off in the like period in 1894. The Feb- 
ruary decrease here, in Europe ard afloat for 
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_ Europe was_10,000,000_bushels, as contrasted with | fluence is being used to bring about higher rates if 
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an increase of about 100,000 bushels each in] possible as part of the plan to control foreign ex- 
change and check gold exports. The supply of 
money on call has been smaller, and rates have 
varied between 14% @2% per cent., many institu- 
tions having marked up their standing loans. 
There is no change, bowever, in the demand or 
supply of time money, which is freely offered at 
2@3% percent. for 30 to go days and 3% @4 per 
cent. for longer periods. Mercantile paper is quiet, 
there being a limited demand and an equally re- 
stricted volume of offerings. Rates for double 
names are 3% @4 per cent. 


February one and two years ago. For two months 
this year the world’s available supply fell off 14,- 
000,000 bushels, against a decrease of 6,000,000 
bushels in two months of last year and of 4,000,000 
bushels in two months of 1893. If like exceptional 
decreases are to follow during the remaining 
months of the cereal year, the effect on the visible 
supply and on prices should be marked. 


Exports of wheat, both coasts of the United 





States, this week, have increased sharply, aggre- 


gating 3,272,000 bushels, against 2,689,000 bushels] Rates for Money, on Time and on Call. 


last week, 2,851,000 bushels in the week a year ago, [By Telegraph to BRADSTREET'S.] 























about the same quantity in the week two years ago, oe ——Call loans 
+s Cities. The market. This week, Last week. Last year, 
and as compared with 3,754,090 bushels in the first], oon... ..- Dull. G Ghe AGA Us ae 5 
week of March, 1892. Providence .... -- Firm. 3 3 3 
: . * ae Hartford) ~ 2-24.55 Firmer. 4 3 y2@ 
Business failures have increased somewhat within Perand, Meee Steady. : _ it 5 4 a : eo ‘ 
the week, the total for six business days being 252, | Philadelphia ..... Firm. 3 3 @4 3 
. . . 5 Pittsburgh .... .-- Firm. 6 6 4Q 6 
against 234 in the previous week, 233 in the week a ie lees ogee icn cathe ae ae Bier 5 
year ago, 22t two years ago, and 251 in the like | Buffalo _......... Easy. 6 @7 § @7 6 @8 
weekiof 1892. Ghicago.<-.cis=-=5 Firmer. 4 @4% 4 @4% 4 @5 
St. Louis... -- Steady. 5 @6 5 @6 6 @7 
Reports of a larger volume of trade at western | Milwaukee ......- Steadier. 5 5 6 @7 
and northwestern centers are more numerous, dry | Cincinnati-------- Firmer. 2%@ 3 24@3 4 @5 
goods and groceries being in better distribution at | Louisville-------- Easy: SP GL7aT (ORO We? 
Cleveland, gains being reported at Cincinnati, and ieee tad are F 4 é 
there being a fair volume of business, with an im- ae aed eee Chae © 6 as 7 z's 
proved outlook, at Detroit. Louisville maintains | Minneapolis. -.... Firm. 6 6 7 
the previously enlarged volume of sales, while at | Duluth -..-....-- Easy. 4 @5 4@5 6 @7 
Chicago the feeling is more hopeful, as a large | St Paul---------- Easy. 6 6 8 
number of out-of-town buyers are making pur- | Petet-- ay : 2 & 

Fy s Indianapolis. .--.- Easy. 6 @Ba 6 @8 8 
chases inl €xcess of a year ago. ~ Relatively the | paiver_.._... Easier, x0 @12 10 @xz 10 @x2 
greatest improvement is reported from St. | Cleveland......... Easy. 6 @7 me eh 
Louis, there having been an improvement in | St. Joseph......-. Tight. 7 @8 7 G8 7 @8 
sales of millinery, hats, dry goods and hard- | New Orleans -..-- Easy. 5 @6 5 @6 5 @6 
ware equal to 20 per cent. Kansas City, Mil- CUS Ng Sia peer SiG 8" es) ABs ay ae 
waukee and St. Paul each report fairly satisfactory ‘ate a X's Se get 3 

4 ss 7 Dallasssee os Easy. 8 @r1o 8 10 8 @ro 
sales, but while the situation is regarded more | savannah ...----- Easy. 7 @8 7 @8 7 @B 
hopefully at other northwestern points, business is | Charleston ....... Easy. 7 @8 7 @8 7 @8 
not reported improved at Omaha, Des Moines, | Bitmingham...--- Easier. 8 8 8 
Minneapolis or Duluth. On the Pacific coast the cre Oi eid es as oe : es : 
. . ODE . 2.2 6 1 ccs “~asy. 
tendency is to improvement. At Seattle February } youcton._......- ere . = 3 
trade was heavier than last year, and favorable | atianta...... ---- Easy. 8 8 8 
reports are made as to woolen mills. Better | Richmond.--.--.- Easy. 6 6 anes 
weather has improved the business situation at | Augusta...--- Easier. -+++ aoe +++ 
Portland, Ore., where collections are more prompt. | Little Rock Basys FeO lhagt | Org, B/S 
At San Francisco business is steady but dull, aside pe a ee Hey Ae = = 
5! Portland) .<->..-='= Stringent. 8 8 
from the movement of wheat for export. Seatiee ee Tight. 9 @u 9 @1t 10 @r2 
Jobbing at Charleston is more active, and a | Tacoma Close. 10 10 10 
number of merchants are north to obtain goods. | Los Angeles...-.- Easy. aS) TOs 7 e9 
Improvement is shown in sales of shoes and cloth- | 5#lt Lake City.--- a FE ca oy aS Aus 
ing at Memphis, and there is a better feeling in ze Sor et ge@3 ; a@ 5 , 
GIO. cache — <= Easy. 4 @ 4 4@4% 4% 


Louisiana since the passage of the sugar bounty 
act. Atlanta and Augusta report larger sales of 
hardware and dry goods. Trade has been quite 
slow at Chattanooga and Nashville, but the out- 
look is for improvement. At Jacksonville and 
Savannah business is fair and collections moderately 





Discount Rates and Exchange on 
New York. 
[By Telegraph to BRADSTREET'S.] 


——- Time loans—— New York exchange 

















so. No change is reported from Birmingham, This week. Yearago This week. Last week. Y’rago. 

where collections continue slow. Galveston ad- | Boston....34@5 3 @4 2scD 15cD 5@8cD 

vices are that trade is not as good as a week ago. Providence.5 @5% 4 @5 Par Par Par 
Among larger eastern centers Baltimore announces Hartford... 44@ 5 34@ 4% Par ga aan 

5 . : Portland... 6 6 Par Par Par 

a slight increase in sales of hardware and rub- 3 
; . Phila acne 444@6 4 @ 4% Par Par Par 
ber. At Pittsburgh there is no improvement, and | pittsburgh. 6 54@ 6 Par Par Par 
prices are shaded in some lines to stimulate sales. | Buffalo....6 @7 6 @8 Par Par Par 
At Philadelphia the shoe business is larger than a | Baltimore... 4 @5 5 @ 5% Par Par Par 
year ago, and Bessemer pigiron is firmer. Buffalo | Chicage--- 5 @& 5 @7 rocP a ve 
. Louis .. a 6 @ 65cP 85cP 0 
reports no change, and Boston, as heretofore, that ot penee 3 OKs oid 5 = 3 5 ic : 
trades a oan aan h = Cincinnati. 5 @ 6 5 @6 40@6ocP 4o@bock 20cP 
rade is quiet and o 2 and-to-mouth variety, | can.city..6 @8 7 @8 Dar 260k. 7ecP 
although the feeling is general that sales will} Cleveland. 6 @7 7 $1.00P $1.00P $1.00P 
increase when spring opens. Louisvile.6 @7 7 75cP 73cP Par 
C, . : i 26 6 25cP 25cP 45@s50cP 
There is no improvement in general trade re- ete - we = he oe ee 
: te & Minneap..7 @8 7 @8 6ocP $1.10P $1.00P 
ported throughout the Canadian Dominion, or in | ct. pau... 6 8 $r.00P $1.00P _— $t.00P 
Newfoundland, where large amounts of paper fell | Denver....10 @12 10 @12 Par Par Par 
due on the 4th inst. and were fairly well met. | Omaha....8 @1o 8 @ro $1.00P $1.00P — $x.00P 
The movement of spring goods in Nova Scotia has | Pes Moines 8 .--- Par@$r.0oP ee ee 
E 3 : 8ocP 8ocP 75¢ 
not begun. At Montreal the business situation oily Poa eta ee - 

* . fa 4 St. Joseph. 7 @ 8 7 @8 $r1.00F $1.00F $x.00P 
awaits the reopening of navigation. A large pro- | netroit ... 6 7 @8 G1.00P $x.00P $1.00P 
portion of the paper falling due there March 4 was | Indianap..6 @8 8 $1.00P $1.00P  $r.00P 
met. Trade at Toronto has been checked by bad | N.Orleans.5 @7 6 @7 $1.25P $1.35P — $1.50P 
country roadways and their effect on the produce | Memphis -. 5 @8 7 @ 8 $r@$r.50P SOs 

i 2.50P 2.50P 2.50 

market. Settlements due March 4 were met better | N*shville--6@ @ 8 soe 5 
: a Galveston. 7 @ 8 7 @8 Par Par $2.50P 
than expected. The outlook is favorable for spring 8 @to 8 @10 $2.00P $2.00P $1.50P 
trade. Business failures in the Canadian Domin- | atlanta.... 8 8 $1.50P $x.g0P  $1.50P 
ion number 53 this against 44 last week, 62 in the | Savannah. 8 @10 8 @ro  $r.5oP — $r.50P $e.50P 
week a year ago, 38 in the week two years ago, and | Charleston. 7 @8 7 @8 . ae ; ~ 
irm'gham. 8 @r1o 8 @10 1.25, $1.25 1.25 

three years ago. Ears: 

ae ae 80 Mobile .... 8 8 socP 5ocP $1.50P 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @ro 8 @ro $1.50@$2P $1.50@$H2P $1.50P 
FINANCIAL. Richmond . 6 6 @7 $1.00P $1.00P $1.00P 
be SanFran..6 @7 6 @7 _ $1.25P .10cP $1.75P 
‘ Portland... 8 @ro 8 @r10 Par Par $1.25P 
The Money Market. Seattle ....10 @12 10 @r2 $1.25P $1.25P $1.25P 

2 : os P Pr Par 
Without showing any activity, the New York loan | T2com# --- 9 @tr_ 70 ay re ‘ wee 

h b decided! fi Dione Tei LosAngeles7 @9 7 @9 $r.50P $1.50P $1.50F 
market has been decidedly firmer in tone. It is} cracys @1o & @1o $r.00P $x.00P —‘$.00P 


supposed that the government bond syndicate's in- @7 64@7 $x.25@r.50P $1.25@r.50P $1.25@r-50P 


@ 6% 6%@7 roc? Par 35cP 


Montreal .. 6 
Toronto ... 6 








The New York Banks. 

The clearing house statement issued last Satur- 
day was not a particularly important document. 
The changes again reflected the operations of the 
bond syndicate, the most important of them being 
an increase of $3,000,000 in legal tenders and a 
decrease of $4,800,000 in specie. Loans increased 
$1,500,000, and the surplus reserve showed a de- 
crease of $1,700,000. The figures of the statement 
compare as follows with those of the preceding 
week: 






Fed, 23. Mar. 2. Differences, 
Loans Deen wae tae $482,615,500 $484,204,200 Inc. $1,588,100 
Specie a 74,436,700 69,592,500 Dec. 4,844,200 
Legal tenders. nn 87,526,000 90,572,200 Inc. 3,046,200 
Deposits .-.- - 528,559,900 528,440,800 Dec. 119,100 
Circulation. . = 11,929,600 12,083,500 Inc. 153,900 
Total reserve........ 161,962,700 160,164,700 Dec. 1,798,000 
Reserve required.... 132,139,975 132,110,200 Dec. 29,775 
Surplus reserve..-... 29,822,725 28,054,500 Dec. 1,768,225 


At the corresponding period last year the sur- 
plus reserve was $75,778,900, against $6,503,125 
in 1893. 


The Boston Banks, 









Mar. 4,'95. Feb. 23,95. Changes. 

LO a ee, $166,095,000 $166,600,000 Dec 

Circulation 7,194,000 FX 00 «cnc 

Déposits-.t2.ce4 .cess 102,546,000 102,235,000 Inc. 3L1,0¢co 
Due from reserve agts 22,382,000 22,638,000 Dec. 256,000 
Legal tenders........ 5,146,000 5:268,000 Dec 122,000 
Specie. =i. 10-710,000 11,181,000 Dec. 471,0C0 
Surplus reserv 1,458,028 1,836,543 Dec. 378,515 


Bank Clearings’ Totals. 


AT 84 CITIES FOR THE WEEK ENDED MARCH 7, 1835, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘* BRADSTREET'S.”" 


Compared with 


Week ending weekin1894. Week ending 
























































































































Clearing houses. Mar.7,'95. Inc. p.c. Dec. p.c. Feb. 28,"95. 
New York....- 7. $558,034,379 10.2 e--- $408,252,33t 
Chicago -. == 94,765:095 13-5 a4 se 71,601,271 
Boston ..- a 88,678,250 Cae Sone 63,936,722 
Philadelphia ...-. 64,507,266 Der ie 64,563,767 
St. Louis... ae 23,644,468 9.0 A we 19,615,313 
Baltimore -. ae 12,430,794 at Ee 20.9 9,323,805 
San Francisco. ... 15,981,982 15-4 est. 10,359,833 
Pittsburgh .. = 12,140,360 $.5 ee 10,864,018 
Cincinnati .- we 12,607,100 5-9 age & 10,849,450 
Kansas City- ‘ai 10,068,056 17-4 sae 8,797,912 
New Orleans ..... 8,972,749 +--- 13-2 6,317,117 
ouisyille:s.. Sic< 6,352,305 sate 6.0 
Detroit... ~ 6,745,538 25-5 eee 
(Omaha 25 Joe. a0 4,993,967 oe 23-9 
Minneapolis . 5,208,784 nes ene 
Buffalo... ¢2:5..-55 4,360,397 28.2 é 
Cleveland........ 4,916,892 14.8 arr, 

Providence 4,575,000 14.0 Sted 
Milwaukee 4,972,113 10.4 2 3,676,099 
Columbus, Ohio -. 3,165,700 “se 7.6 2,834,300 
Indianapolis -.... 3,447,288 2% Se 3,169,825 
St. Paul... 2 3,8¢8,859 27.0 3,841,056 
Denver ..- 3 3,067,047 9-2 aie 
Richmond 3 2,234,438 4.9 =e 
Dallas. -... 3 2,536,412 3-1 =-5 
Hartford -- 2 2,723,061 21.9 Sais 
Memphis - = 1,859,930 anes 4.3 
Savannah. ae 1,790,131 wees . 7-6 a 
Peoria... 2 2,635,636 47.2 wee 2,220,949 
Washington . 3 1,952,110 15-4 a 1,535,081 
St. Joseph <=. - 1,815,608 9.6 oe 1,181,287 
Rochester ... Py 1,655,133 10.7 Cau 
New Haven ...... 1,345,555 ce é 
Fort Worth ~. - 1,080,484 5-4 Cite, 
Springfield, Mass. 1,355.484 8.0 poe 01359147 
Worcester ....... 1,203,966 9-0 4 1,019,412 
Portland, Me. Ss 1,273,073 9-5 oak 992,743 
Atlanta ...... = 1,199,650 2.0 , 1,065,303 
Portland, Ore e 1,158,336 16.4 A, 818,010 
Des Moines. ..... 1,031,797 —— eek 799.395 
Norfolk A 977720 13.8 ap 867,000 
Los Angeles . 3 ey a anes 881,998 
Syracuse. .... 2 18.0 AEs 808,446 
Grand Rapids 2 18.3 sae 736,482 
Fall River .-.-.-.. ---- - 611,047 
Wilmington, Del. 1,027,627 45-7 28c 568,072 
Sioux City; 2.2556 580,776 22s 18.1 463,804 
Lowell .. = 610,165 6.8 ie igen 565.448 
Tacoma . 548,045 Li3 Soae 515,780 
Seattle .. Z 458,552 eee 2 390, 426 
Topeka. 2 495,562 ---- 604,744 
Lincoln... pS 368,562 2 317,793 
Jacksonville . z 356,031 x is 311,039 
Wichita. ..... 2 5721769 8.9 479,572 
New Bedford..... 301,122 ates 26. 255,907 
Lexington, Ky ... 421,129 314,008 
Binghamton ..... 326,600 ae ee ‘Or 
Birmingham ~ pe 359,033 10.1 as 
Spokane -2. 25 414,824 14-0 “ 304,411 
Saginaw, Mich... 424,193 30.8 : 237,891 
Bhy (City. -.\ccess 298,426 6.9 : 268,959 
Chattanooga . 240,970 10.0 3 176,043 
AKIO. <2ese-ees 212,853 34.1 M 151,422 
Springfield, Ohio. 227,661 15.8 E 195,637 
Canton, Ohio...-. 165,953 9.2 = 142,900 
Sioux Fails, S. D.. 66,442 Se 5 $2,166 
Hastings, Neb.... 69,698 4 50,228 
Fargo, NoDs.< J. 123,156 Bree: 2 96,334 
Fremont, Neb. ... 180,551 25.0 70,867 
Salt Lake City ... 1,222,000 15-7 1,025,400 
Rockford, Ill. = 242,614 = 190,261 
Nashville . a 1,021,163 au 757527 
Helena§ ... 495,046 E 663,383 
Scranton... 22.5. 699,298 e : 687,207 
Kalamazoo§ . ..-. 262,314 foe ae 174,736 
Little Rock}. ....- 387,152 see se 307,239 
Wacot.<... 2,452,114 34-0 wae 1,826,645 
Houstonf .- ata 4,305,969 aia cal ag 45367,145 
Galvestonf .---.. 4,692,370 10.0 os 4,915,550 
Totals, U. S.. $1,002,852,773 6.8 ee 770,100,683 
Tot., outside N.Y. 444,818,354 4-4 aid 361,848,352 
DOMINION OF CANADA. 
Montreal ........ 10,035,562 gee 1.2 8,818,378 
Toronto . ea) 55550,139 ested 2.0 4,664,130 
Halifax .. ae 1,142,521 pote ek 963,539 
Hamilton . oe 724,915 wee, 13-3 474,136 
Winnipeg....-.-- 762,026 aa 15.8 659,396 
Totalancs eves 18,215,163 sk 2.7  $1555799579 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 





Silver. 

The silver market has been steady to strong in 
tone, without much activity. Demand for the East, 
however, continues fair, and the market absorbs 
such amounts as come forward with little difficulty 
and at current prices. 


SILVER PRICES. 
Mar.2. Mar.4. Mar.s5. Mar.6. Mar.7. Mars. 
London... 27,11-16d. 27 11-16d. 27 11-16d, 27 11-16d. 275¢d. 27$gd° 
New York 604¢. 61c. b6o7%c. 60%c. GoKc. 607gc. 
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Foreign Exchange. 


The feature of the exchange market is the 
Houses connected 
with the bond syndicate continue, however, to sup- 
ply 60-day bills when required, and though the 


scarcity of commercial bills. 


rate for demand sterling has been between 4.89@ 
4.89%, or fully up to the gold-shipping point, no 
shipments have taken place. 
a restricted character, and as bankers have been 
slow about drawing, save to supply customers, the 
market has assumed a very restricted character. 
Owing to the decline in discount rates long ster- 
ling has advanced here, the posted quotations for 
it being marked up to 4.88% on Monday, while 
actual business for the same kind ot bills rase to 
4.87% @4.88. On Friday short sterling was a trifle 
weaker, but long bills were still firm. It is an- 
nounced that $1,200,000 more gold has been shipped 
from London for New York. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING, 


Mar. 2. Mar. 4. Mar. 5. Mar. 6. Mar. 7. Mar. 8. 
4.8814 4.8814 4.88 36 4.8816 4.8836 4.8846 
@ @ @ @ @ @ 
4-90 4.90 4.89 4.90 4.90 4.90 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 

4.89 4.89 4.89 4.89 4.89 4.89 
@ @ @ @ @ @ 
4.894 4.8914 4.89% 4.8914 4.894 4.8914 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING, 
4.8744 4.8714 4.87% 4.8714 4.8734 4.87% 
@ @ @ @ @ @ 
4.87% 4.8734 4.873% 4.8734 4.88 4,88 


Closing quotations on Thursday for other classes 
of bills were: Cables, 4.89% @4.89%; commercial 
bills, 4.8634 @4.87%4 ; francs, 5.1674 @5.155; reichs- 
marks, 9534 @95%4. 

The Bank of England discount rate is unchanged 
at 2 per cent. The bank this week gained £102,000 
specie. Its proportion of reserve is 67.68 per cent., 
against 68.65 per cent. last week. In the London 
open market money rates are much easier, discount 
having declined from 13% @1¥% per cent. to 1% per 
cent. and call money from 1 per cent. to % per 
cent. Heavy gold shipments are being made from 
London to the River Plate and to Chili, but the 
demand for gold for this country is said to have 
ceased. 

The following table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending March 1, 1895: 











1895. 1894. 
Dry iS0008 race cas Socadews se ccccSeere $3,807,914 $1,648,522 
General merchandise ............... 8; 950 9,304,603 
eS se 
Total for the week. ............. 12,020,864 10,953,125 
Previously reported... ..-------cccke 78,095,511 60,743,197 
Since January 2~-5.20.-.229e $90,116,375 $71,696,322 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending March 5 were 
$1,633,967 above those of last week. The following 
enables comparisons to be made with the corre- 
sponding period of last year: 





1895. 1894. 
ADMINS weekion sa. ae eee ee $7,460,339 $8,216,547 
Previously reported...............-. 54,516,899 571332,403 
Since January 1.......-2....... $61,977,238 $65,548,950 








THE STOCK MARKETS. 


The New York Stock Market. 

The stock market all this week has been very 
irregular, It was for the most part a waiting 
speculation, and the chief influence may be attrib- 
uted to the advance of exchange rates and conse- 
quent fears that gold shipments might occur. 
While rates for drafts on Europe have been fully 
up to the gold-shipping point, the bond syndicate 
has successfully averted any shipments or conse- 
quent drawing of gold from the United States 
Treasury, which institution now holds over $90,- 
000,000 in its goldreserve. Until this point became 
clearer the market betrayed bearish tendencies, 
and although London was somewhat disposed 


to purchase American stocks in the early 
part of the week, there was no response 
whatever on this side. The old process 


of the creation ofa short interest without any 
liquidation has been repeated, and as a result the 
market was ready to rally on the fact that no gold 
was engaged, and that the syndicate still seems to 
be master of the situation as far as the foreign 
exchange market is concerned. Another circum- 
stance which was of some effect was the declaration 
on last Thursday of the regular dividends upon 
American Sugar stock, while more or less attention 
is paid to the proposed reorganization of the Dis- 
tillers Company, the tendency in both cases being 
to create a better feeling regarding the industrial 
stocks in general. The action of the Reading 
Company, though threatening to precipitate a rate 
war with the Jersey Central and Lehigh Valley, 
has had considerable influence on the shares of 
coal-carrying roads, and severe liquidation has 
also made its appearance in Baltimore & Ohio and 















Inquiry has been of 
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New York Central, the bear traders, of course, 
helping along these movements for the sake of their 
effect in other directions. The position of the 
granger stocks is believed to-depend very much on 
the action of the St. Paul directors in regard to the 
dividend on that company’s stock. The meeting is 
to be held next week, and there is a good deal of 
uncertainty on the subject; although the fact that 
the last weekly earnings of the road show increases, 
it may not be without influence in determining the 
rate to be distributed. A large short interest, it 
seems, has been created in London on the hypothe- 
sis that the St. Paul dividend will be passed, and 
even if there is a reduction in the rate these shorts 
would probably have to cover. On Friday the 
market was raided by bears on reports of receiver- 
ships for Lehigh Valley and Baltimore & Ohio, 
Sugar, however, was extremely strong in the face 
of the depression. 

The importance and interest of the movement in 
Sugar exceeded any other stock on the list. A con- 
siderable short interest had grown in it on the 
alleged possibility of a reduction of the dividend. 
Reports were also circulated that an unfavorable 
earnings statement would be put out, and as a result 
the stock sold down to 91%. A great deal of 
secrecy was observed in regard to the holding of 
the directors’ meeting, and when the announce- 
ment was made on Thursday afternoon that the 
regular 3 per cent. had been declared on the 
common stock the street was fairly taken by sur- 
prise. It at once became apparent that the insiders 
had outwitted the bears, and a rush to cover shorts 
ensued, carrying the price up to 95%, with a further 
advance to 9834 on Friday. Distillers has also 
been more or less prominent. The reorganization 
plan is to be issued at once, and its success is con- 
sidered assured. The buying of the stock has been 
what is technically known as ‘‘ good,” and the 
price advanced steadily from 11% to 13. Chicago 
Gas was less active. There seems to be some 
further legal obstacles to the payment of dividends. 

In the case of Baltimore & Ohio, which fell from 
57 to 49, and New York Central, which de- 
clined from 97 to 94%, the selling seems to have 
originated with bear operations. In both, how- 
ever, liquidation of long holdings ensued, and ru- 
mors of a reduction of dividends were heard. ‘These 
movements naturally affected the temper of the 
London market, which sold the two stocks to some 
extent. New Jersey Central rose in covering of 
shorts, in the face of the announcement that the 
Reading had cut off its Philadelphia connection, as 
well as that of the Lehigh Valley. Reading was 
somewhat unsteady, and at the close of the week 
all the coal stocks were affected by the heavy in- 
crease in the output of anthracite, indicating that 
hopes of a genuine restriction of production may as 
well be abandoned. A sudden decline of Lehigh 
Valley at Philadelphia, accompanying the receiver- 
ship rumors above referred to, helped to weaken 
the coal stocks on Friday. The reports were 
denied... There was little interest in the grangers, 
though the short interest in St. Paul supports that 
stock. Louisville & Nashville has been weak of 
further London selling. 





Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 


Jan. 1 to 
This week. Last week, date, Year ago. 
Stocks,shares. 1,047,206 832,450 7»397,903 9:772,031 
Bonds, R. R.. $4,335,000 $5,033,900 $46,814,000 $60,647,600 
Bonds, state .. $40,000 $16,000 2,470,500 $2,535,000 
Bonds, gov... $325,000 $446,900 $2,482,400 $1 3947,000 
CONSOLIDATED EXCHANGE. 
Petim., bbls .. ait ce 39,000 155,500 
Stocks, mng.. 2,785 3,300 45,715 65,766 
Stocks, R.R .. 440,520 277,204 3,006,780 3,782,663 
Bonds, R.R.. $160,000 $268,000 $2,400,300 $5,092,500 
COTTON EXCHANGE, BALES. 

Cotton, op.... 652,700 461,800 4,363,500 8,912,300 
Cotton, spot .. 817 372 59341 11,193 
PKODUCE EXCHANGE, BUSHELS. 

Wheat, op. .. 22,545,000 23,225,000 173,200,000 185,946,100 
Wheat, cash... 453,500 503,000 5,507,000 6,337,410 
Corn, op). .22 1,460,000 1,925,000 18.350,000 24,915,000 
Corn, cash... 275,700 84,300, 2,993,305 5,136,000 
Oats, op -.... 355,000 780,000 5,970,000 7,082,000 
Oats, cash... 311,000 351,000 3,138,000 3,840,000 
Flour, cash... 118,600 140,600 654,020 574,100 
COFFEE EXCHANGE. 

Rio, futures, 
Page eeees s 81,000 65,250 7325570 589,400 | 





Boston Stock Market. 
[Special to BRADSTREET’S.] 

Trade continues slow in all departments of the 
market, with general values rather easier. Atchi- 
son has attracted very little attention, and the mar- 
ket closes a trifle easier, while New England has 
also been dull and closes lower. Mexican Central 
has been more attractive, while the price shows 54 
point advance. Mining stocks have been slow, 
and Tamarack has declined 3 points in price. Bell 
Telephone has been quite active, but closes 1 point ; 







































































lower than last week. Land stock has been quiet. 


actions, have been as follows: 





Week ending- 











Price Price ~Sales Sales 

Mar,7, Feb. 28, Mar.7, Feb. 28, 

1895. 1895. 1895. 1895. 

Atchison, Topeka & Santa Fe- 358 $334 2,238 2,122 
Atlantic & Pacific............ 524 25214 Soe AES 
Mexican’ Central... 2... gen 7% 7 2,560 1,165 
New York & New England... 297% 30% 300 1,300 
Wisconsin Central... 24 24 sees ose 
Calumet & Hecla. 90 290 109 74 
Tamarack....-.. -140 143 63 48 
San Diego Land. 4% 3% 150 eS 
West End Land-_ 2 1-16 2 1-16 85 425 
Bell Telephone. . 192 193 1,570 494 
Total valuebonds costae eee ee ee ee $641,540.00 





‘Total number shares). oo - ee Se ee ee ee 41,423 

COMMERCIAL. 

Comparative Prices of Staples. 

Mar. 7, 1895. Mar. 1, 1895. Mar. 9, 1894. 
Flour, strght spg. $2.75@$3.25 $2.75@ $3.25 $3.00@ $3.50 
Flour, strght wint. $2.40@$2.75 $2.40@ $2.75 $2.60@ $3.10 
Wheat, No, 2 red. 58%c. 5834c. 6244c. 
Corn, No. 2 mixd.. sole. 4934. 43\%c. 
Oats; No, 222225-5 33\c. 33%c. 37¢. 
Rye, No. 2 west'n. noe Rees 50@54c. 
Barley, No.2,Milw. 64@6sc. 63%4c. ae 
Cotton, mid. upld_ 5 13-16c. 5 9-16c. 756c 
Print cloths, 64x64. 246c. 2 g-16c, 24c. 
Wool, Ohio&Pa. X. 15 '4@16c. 16c. 20@21c. 
Wool,No.1 cmbg. 20@ariyc. 20@21bc 23@25¢. 


Pork, mess, new..$11.75@$12.25 $11.25@$11.75 $13.00@ $13.50 
6 6.75¢. 


Lard, westn, stm.. .8oc, 7-32C. 
Butter, creamery.. 20c. 22c. 21@21lbc. 
Cheese,ch.east.fty. rx13gc. m¥y@irke. 114%@12¢. 
Sugar, centrif, 96°. Bc. 2 11-16c, 3 3-16c. 
Sugar, granultd... 3K%c 3 13-16c. 4c 
Coffee, Rio, No. 7. 17\c. 174\%c. 17%c. 
Petroleum,N.T.Co, 107 5@c. 10534¢c. 831g. 
Petroleum, rfd gal. 6.40, 6.10c. 5.£5c. 
Iron, No. x anth -. $12.00 $12.00 $13-00@$13.50 
Iron, Bess. pg .-..- $10.00 $10.00 ee 
*Steel billets, ton. $14.85 $15.00 $15.25 
Ocean Steam Freights: 

Grain, Liverpool 2@2d. 2id. 2@2'd, 

Cotton, do: —2.2 5 7-64d. 7-64d. 19-128d. 


* Pittsburgh. 





TRADE IMPROVEMENT. 


INCREASED BANK CLEARINGS, BUT A 
SMALL VOLUME OF RAILROAD 
EARNINGS. 





DRY GOODS, HATS, SHOES, MILLINERY AND 
HARDWARE AND THE FINISHED IRON 
TRADE REPORT AN INCREASED 
DEMAND. 





[Special to BKADSTREET’S.] 


Larger Eastern Cities. 

Boston, March 8.—The tone of trade is quiet in 
nearly all departments, with operations conducted 
in a hand-to-mouth way. The market yet shows an 
absence of any speculative feeling, but where sup- 
plies are needed for current wants buyers are oper- 
ating ina fair way. Building operations promise 
well, and the outlook is favorable for a general in- 
crease in business when the spring opens. The 
money market is dull, but the tone is firm and 
rates are stronger than last week. Business paper 
is quoted at 4@5 per cent., with corporation loans 
at 334 @4% per cent. and collateral loans at 4@5 
per cent. ‘The boot and shoe business is quiet. 
The factories are fairly employed making up spring 
orders, but buyers are hesitating about paying the 
advance on footwear asked for fall goods. Some 
sample purchases is the extent of the new business 
noted. Leather is firm and tending higher, with 
hides in a very strong position and in light supply. 
The iron and steel trade is quiet but steady, with a 
good prospect for business. Lumber is steady, with 
a moderate demand noted. Coal is quiet, and 
prices at first hands are unsettled, owing to cutting 
on the part of outside operators. 

Buffalo, March 8.—A better feeling is manifested 
since the adjournment of Congress, but there is no 
apparent improvement in business. Goods appear 
to be moving slowly except when forced through 
special sales. Manufacturers of bicycles and fittings 
are busy. 

Philadelphia, March 8.—Wool is dull, manufac- 
turers buying only as they have need. No change 
is looked for until the arrival ‘of a new clip. Dry 
goods jobbers are not very busy. Drugs are fairly 
active, and a good spring trade is anticipated. The 
volume of trade in boots and shoes shows an in- 
crease of about one-third over the corresponding 
period last year. Bessemer pig iron has advanced 
somewhat, and while general trade has not materi- 
ally improved, the indications point to a stronger 
market. Scarcity of coke prevails, and the strike of 
coal miners in the western part of the state will 
stiffen the market. 

Pittsburgh, March 8.—There is no change in 
general trade, Prices have been shaded to en- 
courage cash transactions, and it is believed the 
opening of river traffic will have a tendency to 
stimulate orders, though collections are unsatis- 
factory. Merchants are watching credits very 
closely, and new accounts are not sought for ex- 










Prices of principal shares, with volume of trans- 














cept where credits have been established and pay. 
ments made promptly in the past. The iron and 
steel markets are quiet. The demand for Bessem 
iron by the large mills has been fully met without 


with local mills sold up. No increased demand is 
prevails. 


increase in the volume of business for March. Dry 
goods jobbers report business fair, with but few 


orders or buyers, and collections only fairly satis- 


factory, although an improvement in business is 
looked for later in the month. In the hat and 


boot and shoe lines things are quiet, with collec- 


tions seasonable, while in hardware and rubber 
goods a more satisfactory tone is noted. The 


former report collections due to date favorable, 


with reasonably large orders for regular stapl 


goods. The leading rubber firms report the vol- 
ume of business for 1895 largely in excess of 1894, 


with orders still being received, partly for summer 
goods. Collections satisfactory in this line. 


West and Northwest. 


Cleveland, March 8.—In dry goods, groceries and 
staples the volume of business is somewhat im- 


proved. Other lines continue maderate, without 


material change. Collections are fair. 

Cincinnati, March 8.—There has been a notice- 
able improvement in some lines of trade, though 
authorities are inclined to doubt its permanency. 

Chicago, March 8.—There is a better feeling 
noticeable in all lines of trade, and while there is 


only a slight increase in sales of dry goods, cloth- 


ing, millinery, rubbers and shoes, the merchants 
are well satisfied with the outlook, which they are 


material increase in prices. Wire rods are strong, 
in sight for finished material, and a waiting market 


Baltimore, March 8.—There has been but a slight 


inclined to think has been improved by the adjourn- — 


ment of Congress. Interior buyers have been here 
in fair numbers and have made good purchases, 
and sales exceed last year's. The sales of bar iron 
and light hardware equal expectations and show a 
slight gain. Pig iron sells more freely, several 
round lots being closed, and a firmer feeling exists, 
There is, however, no increase in inquiries for steel 
rails. Groceries move readily in small lots. Lum- 
ber is held steadily, especially at the mills, and 
trade is improving. The produce trade is slow. 
Butter has declined 3c. and eggs r2c. within a 
week, due to increased receipts and light trade, 

Detroit, March 8.—The volume of trade in gen- 
eral merchandise continues fair for the season, 
Outlook in some lines reported as showing some 
improvement. Collections are only fairly satis- 
factory. 


Louisville, March 8.—The improved condition of — . 


general trade reported last week is well maintained 
and enlarged in some lines, especially dry goods, 
millinery and saddlery. Best grades of leaf tobacco 
are selling readily at satisfactory prices. 

St. Louis, March 8.—Trade in most lines has 
shown a decided improvement during the past 
week ; especially is this a fact in regard to dry goods, 
millinery, hats and caps and hardware. An ad- 
vance in volume of business of from 20 to 40 per 


cent. is noted, with very favorable outlook ahead, — 


Collections are coming in very fairly. Leather has 
not moved well, and considerable conservatism is 
shown by buyers of boots and shoes; as a conse- 
quence, sales in those lines have not reached ex- 
pectations. 
market, except in a slight increase in demand for 
manufactured “and finished iron and steel, mainly 


for architectural work and street and freight car — 


building. Raw material shows an advance in 
price. 

Kansas City, March 8.—Jobbers report demand 
for dry fgoods and groceries satisfactory and for 
hardware and builders’ supplies fairly active, 
Collections, however, are only fair. The live stock 
market is lower, large receipts affecting demand. 

Des Moines, March 8.—Wholesale lines of trade 
are not as active as in previous years, and there is 
a general complaint of dull business, with slow 
collections. Retail trade likewise reports a poor 
trade, ; 

Milwaukee, March 8.—Staple lines report a fair 
trade. The demand for lumber and building ma~ 
terial is increasing on account of favorable weather, 
Collections are reasonably satisfactory. The banks 
report an increased demand for money, 

St. Paul, March 8.—A good trade is reported in 
nearly all lines except groceries. Country dealers 
in dry goods, boots and shoes, hats, caps and 
millinery have all bought freely since the first of the 
year. 

Minneapolis, March 8.—Country merchants are 
buying mainly for present requirements, but the 
volume compares favorably with last year at this 
time. ; ' 

Duluth, March_8.—Unseasonable weather con« 


~ 


No change is apparent in the iron — 







































tinues, and trade remains quiet. Building opera- 
tions are somewhat stimulated, and materials are in 
demand. Business at the banks is quiet. 

Omaha, March 8.—There has been no material 
ange in general business within three weeks. 
‘ollections, however, are fair, and there seems to 
be a hopeful feeling among jobbers. Cattle re- 
ceipts are steady, and price of hogs is strong and 


sc. higher. 
Southern Cities. 


_ Charleston, March 8.—Good weather bas greatly 
facilitated business. Jobbers report some business 
and appear busy, but are cautious. Collections are 
only fair, caused by the previous bad weather. 
Fertilizer people report an increase in business for 
the week. Some dry goods merchants are now in 
the northern market. 

Savannah, March 8.—Tradey both wholesale and 
retail, is quiet. Collections are only fair. Naval 
stores are firm and in good demand, with receipts 
light. 

_ Atlanta, March 8.—Sales in hardware are much 
improved. There is also an increase noticeable in 
‘dry goods and groceries. Collections in general 
have been fair. 

Augusta, March 8.—There is no material change 
jn trade, except that cotton factories report consid- 
erable increase in orders, the majority of which are 

for future delivery. Collections are good for the 
season. 

Facksonville, March 8.—City aud country busi- 
ness, wholesale and retail, is good. Collections 
likewise. 

Birmingham, March 8,—Trade conditions remain 

_ practically unchanged. Collections only fair. 

Chattanooga, March 8.—Wholesale dry goods men 
are pleased, with prospects for the grocery trade 
improving, though business for two months was 
unprecedentedly slow. Collections fair. 

Memphis, March 8.—General trade continues 
quiet, though boots, shoes and clothing are more 
active than this time ayear ago. Collections fair. 

Nashville, March 8.—Trade continues quiet in all 
lines. Groceries are not as active as expected. 
Dry goods, hardware and shoes will respond to 
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Pacific Coast. 

San Francisco, March 8.—General markets are 
steady and dull. There has been a free export 
movement of wheat this week. Prices of wheat are 
unchanged, but freights are firmer. 

Portland, March 8.—Very favorable weather has 
had a good effect on general trade. Jobbers 
report country orders coming in more freely. City 
trade is slightly improved. Collections are slow, 
but better than last year. There is no notable 
change in the wheat market. Exporters apparently 
have sufficient to complete the loading of engaged 
vessels. Holders are inclined to await improve- 
ment. A number of small country saw and shingle 
mills are resuming. 

Seattle, March 8.—Trade shows a better tone gen- 
erally, several jobbers reporting February total 
business considerably better than last year. Seattle 
woolen mills start with full orders. Groceries 
show an improvement and collections are fair. Fine 
weather creates a better feeling, and seed mer- 
chants report a good business. 


Canada. 

Halifax, March 8.—There is little, if any, im- 
provement in general trade and not much move- 
ment in spring goods as yet. Banks report pay- 
ments March 4 fairly good. Advices from St. 
John, N. B., state that a large amount of paper fell 
due there on the 4th inst. and was well met. 

Montreal, March 8.—No improvement is noted in 
trade circles the past week. Payments on the 4th 
jnstant averaged about 50 to 55 per cent. of the 
paper due, although in a large number of cases 
renewals were granted, 

Toronto, March 8.—Wholesale trade is quiet. 
Country roads are bad, and the movement of farm- 
ers’ produce is necessarily restricted. Settlements 
on the 4th were better than expected, and the out- 
look for spring trade is good. 





Total Wheat, Corn and Flour Exported 
for the Week. 


[Special to BRADSTREET’S.] 
—Flour, bbls —Wheat, bush——Ind.corn,bush~ 





























































































Wheat and Flour Exports, by Weeks, 
Both Coasts. 
(Special to BRADSTREET'’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 

















Week. 1895. 1894. 1893. 1892. 1891. 
Jan. 3.5 a8 31142,578 3,196,400 3,008,020 5,321,500 2,076,000 
Jan. 10 .... 2,587,178 2,409,850 3,308,907 4,183,12r 1,104,079 
Jan. 17 ~--- 35564459 3,332,050 3,637,687 4,522,219 2,205,614 
Jan. 24 ---- 2,840,750 2,947,950 215311385 345571395 2,093,145 
Jan. 31 -.-. 2,483,858 2,083,100 3,123,745 41740451 1,366,628 
Feb. 7- ~<a 2,020,521 2,678,000 3,931,731 3,641,623 2,236,283 
Feb. 14.--- 21572:749 2,005,250 3,080,055 4,042,779 2,089,879 
Feb. 21..-- 1,808,978 1,730,500 2,596,815 3,307,746 1,684,240 
Feb, 28.... 2.689,038 2,972,250 3,251,031 2,908,898 1,831,637 
Mare 7.2.66 3»272,002 2,851,400 -2,894,077 3,754,108 2,091,684 
Mar. 14. .<. * 1... 3,258,050 2,886,139 3,818,970 2,733,089 
Mar, 21.... a--+ 25343,780 2,766,722 2,965,967 1,820,977 
Mar. 28.... w--- 2,966,250 2,875,122 2,597,330 2,164,188 
April 7 co we-- 25778,150 3,635,470 2,959,882 2,934,652 
April 14... «--- 1,955,500 2,948,052 2,910,356 2,456,080 
April 21 ... w--+- 3)019,000 3,963,417 3,107,150 2,222,895 
April 28 ... wa-= 25727:300 2,507,796 3,259,560 2,300,703 
May 5----- e--+ 257731259 25776,970 3,951,718 2,349,194 
May 12... ---- 2,815,762 2,712,752 3,621,802 1,041,337 
May 19- +--+ 2,420,900 3,885,120 3,603,894 2,499,744 
May 26. ---- 2,310,500 3,106,687 2,280,732 2,342,899 
June 2..-.. ---- 2,401,830 3,253,490 2,891,356 2,697,464 
juneig. << a--- 25742,625 3,610,500 3,052,797 1,190,609 
June 16.... a--- 2,254,170 3,834,840 3,336,346 2,398,371 
June'23...= ---- 1:927;600 3,553,000 2,457,820 1,906,411 
June 30.... a--- 19717,250 3:971,300 3,216,745 2,221,897 
July. 7=- a3 ---- 1,850,200 3,677,900 2,060,504 2,225,652 
July 14.--- ---- 2)377)359 4:134,630 2,583,155 2,220,860 
uly a ---- 1,873,300 5,077,835 2,716,280 2,230,522 
July 28 .... =--- 3)388,000 4,363,572 2,524,540 3,164,311 
August 4 -. -+-= 259771957 5»622,045 3,978,696 4,030,517 
August Ir.. ---- 39417,2CO 5,018,200 4,148,173 54147350 
August 18... ---+ 2,979:924 6,129,700 3,750,174 5,761,187 
August 25.. ---- 3)182,100 4,960,400 4,606,820 6,348,054 

=--- 3)420,000 5,092,500 3,241,050 5,441,566 

RP 1207,300 4,902,000 3,567,813 4,726,232 

2,789,000 5,357,425 3,384,241 6,974,643 

Septi225 39537:283 45727,925 3»711,567 4,711,061 
Sept. 29. --. 2,562,500 3,490,000 4,045,769 3,405,982 
Oct. 6 ---- 3)243,100 3,189,09% 4,017,059 3,958,810 
Oct. 13- a--- 35317,048 2,862,641 3,625,994 4,093,447 
Oct: 20.2%. ---- 39T92,093 25709,700 3,270,275 3,500,271 
Octr2y-we a--- 393539774 313271525 4,078,212 3,381,123 
Novs-3.s~2 w--- 29345372 2,860,920 3,714,738 3,820,311 
Noy. 10.... ---- 2,689,323 2,813,250 3,885,554 4,490,765 
Noy. 17..-- ---- 2:909,724 2,645,250 3,943,632 5,383,691 
Nov. 24..-- ---- 3)312,675 2,764,080 3,465,195 4,082,808 
Déts-P eas ---- 2,667,825 2,440,750 4,533,059 5,662,910 
Dec! 8. <5 =--= 3,011,563 2,558,000 4,404,758 6,033,501 
Deer csi ---- 25536292 3:217,050 3:277,093 5,495,589 
Dec. 22.... wees 39554s330 2,605,770 452475215 3,558,848 
DeEGs29s ice ---- 14814,053 2,036,500 2,917,772 3,106,977 





Bushels of Indian Corn Exported. 
{Special to BRADSTREET’S.] 
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Wool. 
(Special to BRADSTREET'S.) 

The market shows a fair distribution of the raw 
material from week to week, although the tone of 
trade is yet quiet. Foreign fine wools are attracting 
a good share of the attention, and at the prices that 
they are being sold they are proving dangerous 
competitors to domestic offerings. The sales of 
foreign wool the past week have been largely aug- 
mented by deliveries on lots sold to arrive, which 
have come forward and been approved by the 
purchaser, while recent imports of Australian wools 
on manufacturers’ account have been large. The 
London auction sale of wool opened Thursday, 
with good competition and liberal attendance of 
English and continental buyers. Merino wools 
advanced 5 per cent. compared with the previous 
closing sales, while cross-breeds showed a firmer 
tendency. This firmer tone should strengthen the 
market on this side of the water. Nearly 2,000 
bales fine Buenos Ayres wool have been received 
in Boston and about 3,000 bales Montevideo in 
New York, which will probably establish prices 
very soon on those goods. 
Domestic wools are quiet. 


Carpet wools are quiet. 





FIXING SILVER’S PRICE. 

The Philadelphia Press has a cable dispatch, 
London, March 5, as follows: ‘‘ The bulk of the 
silver bullion business done in London passes 
through five brokerage firms. These are the 
houses of Samuel Montague & Co., Sharpe & Wil- 
kins, Mocatta & Goldsmid, Pixley & Abell and H. 
A. Hertz. The second, third and fourth named 
firms absolutely and arbitrarily fix the daily price 
of silver. The first and fifth named firms could 
doubtless be members of the combination, but for 
reasons of their own prefer not to be bound by its 
rules, They accede ordinarily, however, to the 
price as fixed. 

‘Representatives of these three firms meet every 
day in the office of Sharpe & Wilkins and give out 
the price for the day to the waiting crowd. This is 































































































7 Week, This Last This Last This  Last| Week. 1895. 1894. 1893. 1892. 1891. | telegraphed at once to the exchanges of the world. 
. et weather. New York sae Par poise Prete fone hee Jan.3.------ 872,44 1,657,300 631,942 2,646,447 304,751 The price, however, is really fixed by foreign banks 
| — i i oa oo! 3 : uJ Ag ’ 102 3067,406 1,570) 824,6 ¥321,434 410,84 : fi : we 
New Orleans, March 8.—There is a better feeling | pritadel.... .-.. 33,356 14,065 84,150 86,350. 106,101 | 43” 7° 11067,406 145701000 Ea etd 3 Gtoe goz.ces | Which purchase silver and with which these brokers 
. . 5 ry A zs Fi Jan. 17-. 661,257 2,052,200 5594 7850,73 407,35 
in financial and commercial circles, owing to the | Baltimore .. 89,616 65,404 56,100 148,000 80,677 348,073 | Jan. 24. . 695,500 1,865,000 735,050 3,833,932 242,695 | have previously been in consultation 
| x % Boston. -... 42,334 28,493 213,992 118,300 78,628 126,066 = Pp y x . 
assage of the Bounty act, All lines report an in- , 7 Jan. 31----.- 942,46 2,147,000 700,515 35271,598 335157 ; : 
Pp g y act, P ee ee 27,144 poe 48,000 62,800 ie aa 886 Bebsa ces 927,310 1,424,000 487,387 2,927,14% 288,406 ‘‘ Except for the abortive attempt by American 
i i i aS a tdee ines a , 142 pap EEF 62,38 ’ + 2, »243,260 75 . 
Ie crease in volume a as pet 2 Be Cote e DS | walter me eto ae — $3 aa ese hat abe ee arpa ear aie producers a few years ago, no serious effort seems 
I ls es | oe a | Feb THEE THBTS Dersase ssh7.985 foo.de2 | ever to have been made to resist this arbitrary rate, 
i j j eR ee its iets Or ee ole Ri dete arch:7..... 98, 19475 79 7638, 52, " i 
depending on the action of planters in regard to Fors e Mem eeerer sae; ta See oon +o oe Meee 7°. 1,278,000 966,069 2,701,369 45,382 | London purchases about two-thirds of the entire 
x - . . Orleans. . = 45 ---- 18,007 13,074 70,600 44,500 \I19} : ,202,318 e) 4 a 
eo ee: = me ee oe oo Ge Galvestonto# a -. knue c= s- 2 wines ee ees et Lea. aes aa SiGe wes nee Sey Prana silver product of the world and of the remaining 
| and as many of the mills are not running, the stock | San Fran... 29,149 1,400 627,812 440.277 148911073 il7..---- +--+ 41274500 944,460 2,425,061 474,926 | third America consumes the larger part. These five 
is being reduced. Sugar is firm and unchanged EINE RPC CR Om ia Wad aaa tis= 1,427,000 908,275 3,742,304 241,669 | | pee es 
8 4 8 Lsott {Joking fae =se- ---- 130,743 114,280 ---- soe “77> pogo,000 694,280 1,010,644 286,428 | firms thus represent purchasers of practically two- 
J — i eattle = -. So = Ve eae wee aoa : % a = 
Galveston, March 8.- Trade is not as good as last é ee pe ide : eer aes ee thirds of the product. Until a few years ago the 
perekss>» Collections fair: Totals:- 318,644 225,234 1,838,1047,675,485 498,568 847,851 -=2= 730000 1,046,985 11735392 357,808 first four named firms did practically all the busi- 
---- %I,111,600 1,247,875 1,414,522 418,819 ; 
“721 "gozi000 "765,170 1,089,885 629,462 | hess, but the London clearing house, through 
} WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. oat ee Les oto ee. paige which the Rothchilds and other large firms oper- 
| Race 74, °o 932 [eas = 4 . . 
TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, .-. 864,400 729,250 805,53 586,654 | ate, added silver to its transactions and is now a 
- WITH DESTINATIONS, FROM FEBRUARY 23 TO MARCH 1, INCLUSIVE, aes 478,000 849,000 891,807 915,947 
[Special to BRADSTREET’S.] eae 26,000 1,003,500 622,553 877,898 | Very large purchaser. 
A e zs eS soe: eee Bihalee See a pe “Last year its transactions were 23,000,000 
Liver-| Lon- | Glas- | Bris- P ub- ‘el- Rice ther ni- rench| Port-| Othe: ose ” +103, D , a 2 
Wheat from pny Se AS Bop A eee heer 7 | ast larders \\OuKe | werd. ports. inae: peti ea Tpaicee EDR 7o0 642,435 ones ounces. Its representative is H. A. Hertz. If the 
ee einen) Seeendieten || Sen | Seemeseeen|) meena | eee Santas fp ae ff SO eee D 9587500 “7 22, . « : * 
Pare NS August 4 ee a4 pes ae, aap ze eG 382 814 | American producers will unite there is the best of 
alifax, N.S..--- sees at ease SRE Rome face acer) ster os oe. amas wee aes 33a baa Soe ’ 16945 , 2, Siar ; : 
Montreal, Que - ace High al nected Puen R28 | scone h <cese] |e. Cosa] ekcees) fated |W obtd lehekee ---- | August x1... ---- 226,400 1,831,100 415,844 265,959 | reason for believing that they will gain much for 
| Portl nd as ! August 18... ase 166,268 1,734,000 514,362 789,028 od : eae 
_ eesggdeieia ta 33,692] 48,000] 28,300] 64,000 hee |' Ores. ee | rage epee = 7722 yos{000 983,300 +—-7274377-«436,589 | themselves and make more stable the prices. Their 
es Slate. : Sil ta Eat (ee hy ete 6, 87, é goles s 
ee | re 89,786) --.-| 551565 50,115] ---- 79721) ----] =---] | 1451200 ter cy ot ee sok 5*° | union may also affect the world’s silver question as 
iladelphia-.-...! 73,000 eee ose =eee ---- aeee seas ssa Peers ase! oe Pe Bees: o--- 5 D , ed é * S i 
imore ..----- Soicoolims xs. lewases| (ees n ccadll fe Ey PES) ACR pegs figs stake ee )8 26,000 eee 9,570 859,000 455705 769,427 | it now stands. 
eee tiers... laos EE 2S ee br ee ee A ng ac | el SESS eee Meets HEA | eee Sree ---- 145,308 7095558 Gy mp setae 
kictae 104,000 13,500 460,751 1,313,531 
Bi Gaiveston =. el best am he MP SE a tee Re a ee kad re ee TIT ToBloo _ suooe nes 98534!  progRESS OF AMERICAN IDEAS IN 
elem ie 3 yf Se ES a ay ch el Se |e es a... 113,553 1,123,900 701,453 687,885 EUROPE 
| ans 92,087 929,800 890,432 607,262 . 
| Totals, bushels. }250,824]137,786] 28,300]119,565}206,442] 50,115} -.-- ----|  ----] 50,000] 79,721 ass ----| 161,200 Seo  Wpbeea el Ness. A0d™ 2h6s,048 S97, 685 a) Ad A ade 
73416 864,400 981,018 568,764 The Railway Review says: n a review of the 
( Halifax, NS Sena] eee Eo fee ses | eee ona] wi ehscl|| termes A . s+: 197,813 6731700 Weel ae year, Engineering Review, referring to machine 
Oueitce ee ee ens eh eee SA 2 rier _... 189,326 1,205,000 541396 312,0) : : F 
! _ eae ee cSt ° 2 oe Fad ae eal lpg 25 epee Diet bd | ret ml apaa (Aiea tn (6 oa Ser oa E mines ee Eats 757,687 | tools and mechanical appliances, is at a loss to 
cc) 3 9 Seam sone =s0 eeee --e- o--- o-s- ---- ---- ase see o--- sae rts < c 2 
Boston .. 117,586] ----| 2,600 Brace ally BS A |e ee ee meeeg coeee wats soos pipe pencestd oe 638 pees know where to begin, so wide is the field that 
. aan eae pa ae? : ----| 16,96 nee ans ae — 6,928 +s: 2 92275) s 3 E . ig 
| Philadelphia. BY Penman | 97,264 si 40,750 see ---- 658,066 559,240 59,003 Ht mechanical engineering covers, or is supposed to 
a 5 z ‘ een eae ae: a ae aor ee Se oi Boa. ea igs Sand +556 . 2 
| as ec ers 145,715 eae SEN 6cadoll 6o,000|" 8-5] eese|) i aes- 1) (iaeae| Jute. (ln Z2yKOS =--- 649877 Bx5,000 2441556 157781982 | 18, and says that space will only permit of 
ewport News...|  ----] 17,142] ---- Sees plireee| CieaeIy nel Sime el) aise] | aaron eee cere Eee : = 
BE ioctl... 22. a ear $1,428 ee ea Ee eel Ue eed eed | cee com |e wees speaking of some of the more prominent move- 
es ee Sd we Sa eS eee Meee | eee Sees Cae Wed Reid Gene | rs CO a Dry Goods. ments or tendencies of the year. Lathes, cranes, 
\ eee Ra ee ee erg | sommes. 2 |. es [ts al Bf] Poe [Special to BRADSTREET'S.] milling, boring, slotting, shaping and drilling 
, Totals, bushels.!164,472) 51,426|199;743|  ---- A ----| 60,000] 60,000] 16,962; ---.| 40,750 aie ----| 89,034 : R ; leci : b d 1 
| There is a fair jobbing movement in progress, machines are legion in number, and each manu- 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. and seasonable fabrics are going very freely into facturing engineer has his own types or systems, 
i" Wheat flour prom ieee Cea Glas- ae Moth Leith yin Bel- Dike Conti- | consumption. Prices are low, and operators see | which are in the main tolerably well known. But 
ool. . WU. tol. = E Lt. ‘ast. aes te . w ci : . j 
| 2 = pee ee a Sl ee ae pace pa | ee nothing in the future to indicate higher values, there is a more than suspected tendency to go in 
een ous Cee lat taal lakh i a Sig) Imei Sl fe ESL eS a iy We IE) Be | ee hence they are content to meet pressing demands | more for American ideas and arrangements both 
Portland, Me -- ye S"|| eget ae Ee Ie a Lee en eenree “<7 ] from time to time. Cotton goods move quietly, | on the continent and in Great Britain, and Ameri 
Boston «- «=< 8,165) 25135] 9/289] 3.875) ----[  ----|  =--- ses: : ‘ i are finding their way into European 
New York . 4,077) 15,10% 8,184| 3,128] _...| 17,687] -.-- 9,351 | With production large and values rather weak | can machines a ‘4 y Pp 
coe Hee a iFM 2 SA ea le Maga head pig where any lines are required to be moved. Print markets in larger numbers than formerly. Another 
more ..- yr Mase Meicee |) ea | ele eee 9,621 é ‘ , > ; 
. Newport News..-. ----| 12,369 en s-0-| 14:775 .... | cloths have again reached the 2c. basis for sixty- notable movement of the ea year has been the 
p Norfolk ..... 3460) ----] 21935 s---] 25672 i i i increased application of electricity as a motive 
Galivastonis <= oe Sri pe ee cas) bere | eee four squares without attracting much atinHen, : cae ss ai oS hearie 
New Orleans. .....-- sreeeeee cee reeee cence eeen eee poe eee ee ee Me Co) eo! ao) ioe ---- | Printed fabrics are going well, while special styles | power in engineering workshops. , 
esa Paeeral ltrs oral |e S| | ee Nee . : ' i i rks and to some other 
Totals, barrels ....2-..<-.---- gasttSe nes ----| 33,833] 42,530] 37,341] 7,003] ----| 17,687] 17,447] 27,096] 4,610] _ 25,902 of ginghams sell fairly, but the latter are generally | as applied to se v4 me wo ce 
re i i i , | industrial establishments, was described iI T- 
WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. quiet and unattractive. Foreign dress woolens are | In¢ secant eMC WE Seecs 
U.K. Oth ae onele Derect yet very active with jobbers, who are in many cases | esting detail in the paper W . Selby-Bigg 
. 5 . Ke ther p or orders irec , 5 > . ci 
Wheat from Liverpocl.| oy ieys, U.K, \Continent. Wheat flour from U. EK. Len u.K,| Continent. | cold far ahead of deliveries, as they cannot get the read before the Iron and Steel ae See in August, 
goods fast enough. Domestic dress woolens are | and those who had the opportunity of going over 
San Francisco. .....--.- ne as-- | 140,648 --2e |Sam-Francisco)....-.as---- cae also jobbing fairly. With agents trade in dress | the small arms factory at Liege on that occasion 
+s —— ein a 4500 ain 128,300 |Portland, Ore.. ie err Py P . 3 4 - ; ; 
a cc —s as eane i Wi Tacoma ....- i MEER woolens is quiet, with the mills getting spring | were afforded the opportunity of witnessing one of 
Seattle ... ae aae net eee co. as een, b Sekt eis as sacnewamcndeons aes ee Aeael orders well made up. Men’s-wear woolens are | the most perfect and successful, as well as one of 
Totals, bushels..... ..-- | 213,780 | 240,648 | 128,300 Totals, barrels ......-- meee aes ----_ | steady, with the mills well employed on fall goods, the most modern, installations of electrical power 
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as applied to workshop practice on a large scale. 
It has, of course, come to this, that every mechan- 
ical engineer has become an electrician, and the 
two branches of engineering are more than ever 
bound up and interdependent. A glance at our 
digest of abstracts under the head of machine tools 
and mechanical methods and processes will have 
shown our readers that during the past year the 
American mechanical engineers have brought out 
many new ideas which should at least be worth the 
consideration of European engineers, seeing that 
the American aims first and last to employ the most 
efficient and economical labor.”’ 





BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 


Week 
ending Previous Weeks corresponding te 
Mar.7, week, — this week-——— 








Stutes and territories. 1895. 1895. 1894, 1893. 1892. 1891. 
Middle states ........... 72 46 45 48 73 48 
New England.... 26 37 25 48 45 37 
Southern. ~.....<.. 338 48 42 28 48 33 
WERE - 2kon co 68 51 60 38 42 46 
Northwestern ...... SN} 23 21 31 19 20 
Pacine: .t...4... 2 S ar 22 33 21 22 15 
SUBETILGRIES: S26 apn oer 4 7 7 7 2 I 

OLAS Boe Seca ce sce BR 234 233 225 251 200 
Canatacn-cosans aeoencas 53 44 62 38 40 37 
Newfoundland .......... 6 S ao = <a 


FAILURES CLASSIFIED AS TO CAPITAL 


EMPLOYED. 





Ss . Owe 

ee to) RE ae One 
+ 9s oot tors, ‘Sivas: Ae ines 
Qe Cig. Sis pee. te eae ok S 
og °o = o = oo -o on one 8 
os oo =o ~9O 290 ok ot. = 
a 7a F89n CDH OM MP FR iS 

States. es 8 GF QR Fe Fe Zs 
Middle........ 59 6 5 I I as = 72 
NewEngland.. 24 = I I oe ar & 26 
Southern. .... 35 2 = I «a se 2A 38 
Western ..... oe UY | 3 4 = & es 3.5 68 
Northwestern... 18 3 I I =e 2 = 23 
Pauifies.. cose 19 2 = ae J = ss 2 
Territories .... 4 a -- eS ea = A 4 
Totals..... 220 16 11 4 I ae Ring 
Canada ....... 51 2 = =. ey a ae 53 
Newfoundland. 6 a =m S 2 an = 6 


In the United States about 87 per cent. of the total number 
of concerns failing had $5,000 or less, and 6 per cent. had from 
$5,000 to $20,000 capital, 








BRADSTREET’S 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 





ADVERTISING DEPARTMENT. 


BRADSTREET'S, the weekly financial and commerciainews- 
paper, published by the proprietors of The Bradstreet Nercantile 
Agency, is issued every Saturday, and goes to the better class of 
business and professional men of this country and Lurvope— 
including bankers, lawyers, railroad and insurance officials, 
merchants, mauufacturers, and public men. 

It has atlarger and choicer paid subscription list than any 
similar periodical in the world. 

SUBSCRIPTION, FIVE DOLLARS A YEAR. 
FOR SINGLE 


ADVERTISING RATES INSERTIONS 


DISPLAYED. 22-24-27 25 cents a line, agate measure. 








PROFESSIONAL, 


1878, 





Established 


R C. BAYLDONE, 


Attorney for 
COLLECTIONS AND SETTLEMENTS, 


31 MILK STREET, BOSTON, Mass, 


WIS MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q. Cc. W.N. MILLER, Q.C 
JAMES CROW THER, J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT, 
Cable Address: ‘‘Mulocks Toronto,”’ 


ecw. & JACKSON, 
Attorneys and Counsellors, 


CHICAGO, Itz, 





86 WASHINGTON STRERT, 





JOHN G. WHITE, THOS. L. JOHNSON, T. A. MCCASLIN, 


pee, JOHNSON & McCASLIN, 


Attorneys and Proctors in Admiralty, 


26 & 27 BLACKSTONE BLD’G, CLEVELAND, Oni, 


J ifn ORMICK & SPENCE, 
Attorneys and Counsellors-at-Law, 
CiTy NAT. BANK BLD’G. DALLAS, TExas. 


ak md A. & WILLIAM T, DA Ve 


Attorneys and Counsellors, 
765 BROAD STREET, 


ay) VHN H. BIRD, 


Attorney ard Counsellor, 
279 BeOoapway., 


MITH & WHITE, 


Attorneys and Counsellors, 
288 STEWART BUILDING, NEW YORK CITY, 


NEWARK, N. 1, 





NEW YORK, 





INVESTMENTS. 





[VOLLHERN Peel TL 
VOW OR GOL 2 WORX Op 


REORGANIZATION COMMITTEE. 
DEPOSITS OF THE 
Seconds, Thirds and Consols 


should be promptly made with 


THE MERCANTILE TRUST COMPANY, 
in exchange for its negotiable certificates. 

The Thirds and Consols Certificates are listed at the New York 
Stock Exchange, and this Committee only requires less than three 
millions of the Seconds to make application for the listing of the 
seconds also, ‘ 

This UNITED ACTION by these THREE CLASSES OF 
MAIN-LINE BONDHOLDERS results in such a control of the 
property as secures to them the best attainable results, DUE 
REGARD BEING GIVEN TO THEIR RESPECTIVE LEGAL 
POSITIONS AND PRIORITIES. 

Under the agreement Jor deposit the committee may, in 
its discretion, terminate the period for deposits without 
notice, and impose exceptional terms for deposits there- 
aster. 






EDWARD D. ADAMS, Chairman. 
LOUIS FITZGERALD, 
JOBN Cy BULLITS, 
CHARLES H. GODFREY, 
J. D. PROBST, 
JAMES STILLMAN, 
ERNST THALMANN, 
Reorganization Committee. 
A. MARCUS, Secretary, 
Mills Building, New York City, March 1, 1895. 





INVESTORS, BANKERS, 
CASHIERS 


and others desirous of increasing their income, either by getting 
a larger per cent. of profit upon their capital or by influencing 
the investment of capital, should write the largest building and 
loan, investment and savings association in the East for full par- 
ticulars. 
ABSOLUTELY SAFE AND CONSERVATIVE 
INVESTMENTS. 
Under the direct supervision of six bank departments, 
ASSETS, $2,000,000. 
Don't fail to send for circulars to the 


Granite State Provident Association, 
G. PERCIVAL STEWART, President, 
38 PARK ROW, NEW YORK. MANCHESTER, N. H. 


INCOME SHARES 


CLASS ‘'C’’ COUPON SHARES are paid up 
at the rate of $85. per share. They pay a fixed pre- 
ferred dividend of 6 per cent. per annum on the 
par value of $100, per share or 7 1/;g per cent. per 
annum on the money invested. , 

They are dated on the day of issue and the 
coupons fall due semi-annually thereafter. These 
may be collected through any bank. The amount 
invested is withdrawable after sixty days notice 
together with the dividend accrued thereon. 

The desirability of these shares as an investment, 
from which to derive a semi-annual cash income, is 
unquestionable. 


New York Building-Loan 
Banking Company, 
Home Offices, No. 96 Firry Ave., cor. 15th St., 


NEW YORK, 
Open 9 A. M. to 5 P. M. 








Mondays until 8 p. m. 


Assets, January rst, 1895, - - 


Surplus, - - - = = 5 
y fice AMERICAN REAL ESTATE 
INVESTMENT UNION. 
A REA CTY, CORP OR AT LON: 
Combines Capital, Invests it in New York Real Estate, Guaran- 


tees six per cent., and apportions profits above that sum on money 
invested, Send for circular. 


Office, 280 Broadway, N. Y., 
STEWART BUILDING. 


$1,135,887 28 
$83,587 46 











Fine Book Binding 


Vellum, Crushed Levant, 


Morocco, ete. 





RARE BOOKS, MSS. & PRINTS 
CLEANED, REPAIRED & 
LINLASDS 


THE BRADSTREET COMPANY, 
279, 281, 283 Broadway, N. Y, 


— 
DF, 





FINANCIAL. 





Annual Report 


OF THE 


PENNSVLVANIA 


RAILROAD COMPANY. 


OFFICE OF THE PENNSYLVANIA RAILROAD 
COMPANY, 


- Puivaverpnta, March 5, 1895. 


The Board of Directors submit herewith a synopsis of 
their Forty-eighth Annual Report for the year 1894:— 


The gross earnings of the three grand di- 
visions east of Pittsburg and Erie, em- 
bracing the Main Line, United Rail- 
roads of New Jersey, and Philadelphia 
and Erie Railroad and Branches were 


EXpenseS:iceas fae soeeerols seiner brake wan cee 


$58,704,284 58 
49,363,746 57 





Net earnings cossecmetccnsaseea. aed ed $18,340,538 or 
To which add:-- 

Interest from investments.‘64,833,982 64 

Rentals of real estate and 








equipment, &c..2...... 679,212 82 
——— 5,513,195 46 
$23,853,733 47 
Deduct :— 
Rentals, leased and oper- 
ated roads 23a vans $8,956,440 95 


Interest on funded debt .-.. 4,155,705 96 
Interest on mortgages and 

ground rents, car trusts, 

faxes, (ACisiap.weees sean X5271,460 7x 








14,383,613 62 


$9,470,119 85 





Net income Aes ee nasa ser oon 


From this amount the follow- 
ing deductions have been 
made :— 


Payments account Sinking 

and Trust Funds, and 

guaranty of interest on 

Allegheny Valley Rail- 

way bonds... 3.222.--<. $725,100 88 
Extraordinary renewal, &c 1,385,271 51 








2,110,372 39 


$7,359,747 46 
6,464,647 50 








Balance after above payments..........-. 
Dividend of five per cent................ 
Amount transferred to credit of profit and 

loss for the year 1894 


; $895,099 96 
Previous amount to credit...............- 


26,478,152 34 








$27,373,252 30 

Deduct amount charged off 

in adjustment of advances 

heretofore made under the 

lease of the United New 

Jersey Railroads and 

Canals and the Philadel- 

phia and Trenton Rail- 

road, for construction and 

real estate expenditures . ..4,461,875 76 
Less amount received in set- 


tlement of sundry accounts 244,255 70 








4,217,620 06 





Balance to credit of profit and loss Decem- 
ber:5%,) 1894 aa ste to escheat eee ten - $23,155,632 24 


The business depression which prevailed throughout the 
country at the close of 1893 continued with even greater 
severity during the past year, and the reduction of traffic 
consequent thereupon stimulated the sharpest competition 
that has probably ever taken place between the transporta- 
tion interests of the country, and required the most con- 
servative and economical management in order to secure 
even moderate returns upon the capital invested. Under 
such circumstances the results attained must be consid- 
ered satisfactory, as, after providing for all the obligations 
of the Company and paying a cash dividend of five per 
cent, there was credited to profit and loss an amount nearly 
equal to the surplus carried to that account in the preceding 

ear. 

‘ There has been heretofore carried on your balance sheet 
to the credit of Profit and Loss Account the greater portion 
of the large sums that have from time to time been ex- 
pended under the terms of the lease upon the properties of 
the United New Jersey Railroad and Canal Company and 
the Philadelphia and Trenton Railroad Company, and 
representing the important improvements and additions that 
have been made thereto since they passed under your 
control. 

Under this lease your Company is not entitled to receive 
either stock or bonds for these outlays, and as a large 
amount of six per cent bonds of the United New Jersey 
Railroad and Canal Company matured during 1804, for the 
payment of which, as hereinafter stated, your Compan 
received a like amount of securities from that Company, it 
was able to credit the value of the assets in the sinking 
fund established for that loan, which then came into your 
possession, against these advances, and the balance, 
$4,461,875 76, it was thought wise, at that time, to charge 
against your general Profit and Loss Account. 


SINKING FUNDS. 


Under the provisions of the consolidated mortgage of the 
Company $324,780 were set apart on the first day of July 
last out of the net income as a sinking fund for the redemp- 
tion of the outstanding bonds secured by that mortgage. 
None of the series of bonds to which the Sinking Fund was 
applicable could be purchased under the terms of the Trust, 
and the amount was placed to the credit of the trustees for 
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investment under the terms of the mortgage. There are 
$3,836,346 32 in securities and cash in the fund for the re- 
demption of these bonds. 1 

The trustees of the sinking fund for the redemption of 
the Trust certificates issued for the purchase of the shares 
of the capital stock of the Philadelphia, Wilmington and 
Baltimore Railroad Company purchased $86,000 of these 
certificates during the past year. The total amount so pur- 
chased and canceled to December 31, 1894, is $2,208,000, 
leaving outstanding $7, 702,000. ‘ 

The trustees of the sinking fund for the redemption of 
the four and one-half per cent Collateral Trust Loan were 
not able to obtain any of these securities during the year at 
the Jimit fixed in the agreement. The amount of this loan 
outstanding December 31, 1894, is $9,900,000. 

Under the provisions of the four per cent Equipment 
Trust Gold Loan there was paid to the trustee during 1894, 
for the sinking fund, the sum of $136,650. The trustee was 
able to obtain but $10,000 of the bonds at the price fixed in 
the lease, and in accordance with the terms thereof the 
balance, $126,650, has been invested in additional equip- 
ment. 


FUNDED DEBT. 


Six per cent loans of the United New Jersey Railroad 
and Canal Company, amounting to $5,646,000, having 
matured March 1 and October 1, 1894, a like amount of 
their four per cent bonds, maturing fifty years from date, 
and secured by their general mortgage of April 20, 1871, 
was issued to provide for their payment. 

The title having been acquired during the year to the re- 
maining interests in piers 3, 4 and 5 on the North River, 
New York, the balance ($325,000) of the four per cent 
loan of $2,000,000 created in 1893 for the purpose of ac- 
quiring these piers was issued in payment therefor. ; 

The amount of funded debt, including mortgages on real 
estate and ground rents, at the close of the year was $82,- 
756,235 99, being an increase of $259,596 11, accounted for — 
as follows :— 





MEO BA oe ie a's mage in «=o pinisie Sape e ee 
Less amount of equipment trust 





gold bonds redeemed.......... $10,000 00 
Less amount of Philadelphia, Wil- 
mington and Baltimore Railroad 
stock trust certificates redeemed. 86,000 00 
$96,000 00 
Net increase........ tae ie ee $259,596 11 


CAPITAL STOCK. 


The amount of capital stock outstanding at the close 
of the year was $129,298,200, an increase of $27,150, 
due to the conversion of that amount of the scrip divi- 
dend declared in May, 1893, but with this exception 
there was no increase in your capital account during the 
year. 


SECURITIES OF OTHER CORPORATIONS. 


The entire cost of the securities of other corporations 
now held by your Company is $119,005,655 66. The 
direct revenue received therefrom was $4,619,393 64, 
the decrease as compared with 1893 being due to the 
generally reduced returns from all investments. Not- 
withstanding this, these securities produced nearly four 
per cent upon their cost, and about a half a million of 
dollars in excess of the interest on your funded debt. 


CAR TRUSTS, 


No car trust certificates were issued during the past 
year, ; : 
The total number of cars provided under the Car trust 


system 1s 57,997- : 7 
Total amount of certificates issued therefor, $30,644,000 oo 








Amount redeemed, ...0.0.26.2. sone baeeee 23,687,000 00 
Balance of certificates outstanding Decem- 
per 55,'t894.-5.s22c0 EE Oe +---- 6,957,000 00 





The amount expended for construction and equipment 
on the main line was $1,497,436 07, and on leased and 
auxiliary lines, $892,937 09, a total of $2,390,373 16. 

The work of extending Broad street station, Philadelphia, 
and of constructing the new building in connection there- 
with for the general offices of the company, was completed 
during the year, and these offices removed to the new 
location on July 9, 1894. The railway facilities of this 
station, and the character of the general office building 
connected therewith, make it one of the largest and most 
important terminal stations in this country; and the ac- 
commodations provided therein for all the departments of 
the company’s service have proved of great advantagé in 
the transaction of its business, and attest the wisdom of this 
improvement. 

‘The only other items of expenditure on capital account — 
were for additional freight cars and real estate. 

The principal items of expenditure in the construction of 
branch and auxiliary lines, in addition to the bridge across 
the Delaware River, hereinafter referred to, were the com- 
pletion of the Philadelphia and Delaware County Railroad, 
a local line, projected for the development of the suburban 
territory in the vicinity of Philadelphia; the construction of 
x12 miles of the Ebensburg and Black Lick road, referred to 
in the last annual report, and intended to develop additional 
bituminous coal territory; and the purchase of additional 
real estate on the line of the Pittsburg, Virginia and 
Charleston Railway, in the vicinity of Pittsburg. : 

The number of tons of freight moved on the three grand 
divisions east of Pittsburg and Erie in 1894 was 64,677,- 
694, a decrease of 5,209,766; the number of passengers 
was 38,596,160, a decrease of 12.55. ‘Ihe average distance 
traveled by each passenger in 1894 was 18.0 miles, a de- 
crease of .4 of a mile. 

The rate of freight received per ton per mile was 5.85 
mills, or 29-100 of a mill less than in 1893. e cost of 
movement was 4.15 mills per ton per mile, a decrease of 
32-100 of a mill. ‘The net profit per ton per mile was 1.70 
mills, an increase of 3-100 of a mill. The earnings per 
passenger per mile were 1 977-1000, as against 1 909-1000 
cents in 1893, a decrease of 22-100 of a mill per passenger 
per mile. ‘Ihe cost of transporting each passenger per 
mile was 1 582-1000, as’against 1 584-1000 cents, a decrease 
in cost of 2-100 of a mill, the result being an average profit — 
on passengers per mile of 395-1000 of a cent, a decrease of 
20-100 of a mill. 

The other large Railroad Companies east of Pittsburg 
and Erie in which your Company is interested show a large 
reduction in revenues, owing to the prevailing industrial 
depression; but through the rigid economies enforced in 
their operation the net results must be considered, under 
the circumstances, as quite satisfactory. Detailed state- 
ments of their operations will be found in their own annual 
reports, as well as in the pamphlet report of your Com- 
pany. The total amount of coal mined by the four coal 
companies, in which you are interested, was 2,297,725 tons, 
a decrease of 315,063 tons. 

On the lines west of Pittsburg operated by the Penn- 
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ylvania Company and the Pittsburg, Cincinnati, Chicago 
ind St. Louis Railway Company the result was as follows:— 


5 1894. 








Earnings of Pennsylvania Co .....-...--. $17,904,422 65 
BERPENSES «2. 2. ow ac cece ene ccene teceee 11,524,288 31 
| eaving net earnings...-.-------.--++-+- $6,380,134 34 
Rental, interest, RO ten ons eewac-n 4 Ga wins 7,067,610 45 
4 _—— -—— 
Net loss on Penna. Co.’s lines..----- ence $687,476 11 





Earnings of Pittsburg, Cincinnati, Chicago 
Mand st. Louis Railway................- 


$16,736,569 11 
12,475,590 24 


‘Leaving net earnings.......-----.---.--- $4,260,978 87 
Rental, BREET PRG Cio nen wncancioce carina 3,563,217 48 





Net profit on Pittsburg, Cincinnati, Chi- 
cago and St. Louis Railway Company’s 





IE Seatac ssf Sac. 8 2s 02% Saon,erons $697,761 39 
Net profit on lines directly operated west of 
Ss Bs eS Soares $10,285 28 





The other lines west of Pittsburg, on account of which 
Company has assumed direct obligations, or in which 
largely interested through ownership of securities, but 
which are operated through their own organizations, are 
the Grand Rapids and Indiana Railroad, and roads op- 
erated through its organization; Cincinnati and Muskingum 
Valley Railway; Waynesburg and Washington Railroad; 
Pittsburg, Chartiers and Youghiogheny Railway; Terre 
Haute and Indianapolis Railroad, and roads operated 
through its organization; and the Toledo, Peoria and 
Western Railway. 


he aggregate gross earnings of these roads~ 
Oe Sees Aa calew eias $8,028,476 69 
6,180,236 54 














PIMGIGAINUIOS = 2-225 oc a~ wos elcios ars $1,848,240 15 
Deduct rental, interest, &c ..---..-.--.---- 1,931,479 28 
“OS nopadios shot So ogee pe Egemrgieicn $83,239 13 








Of this loss the Pennsylvania Railroad is re- 
sponsible for 


) $59,456 52 
From which deduct the profit shown above. - 


10,285 28 








Net loss on all lines west of Pittsburg..-. $49,171 24 


‘The amount expended on account of construction, equip- 
ment and real estate during 1894 on the lines West of Pitts- 
burg was $631,769 76. No expenditures were made on 
capital account except such as were absolutely necessary to 
take care of the traffic. ‘The main items of such outlay 
were payments for trust cars, real estate and the construc- 
tion of yard tracks and sidings. 

The number of tons of freight moved on the lines west 
of Pittsburg was 43,088,278, a decrease of 71,139. The 
number of passengers was 16,634,303, a decrease of 2,366,- 


c rhe gross earnings of all lines east and west of Pittsburg 
for the year were 122,003,000 07, operating expenses, 
$85,142,174 53, and net earnings, $36,860,825 54. There 
were 120,548,652 tons of freight moved and 77,106,555 
passengers carried. 


GENERAL REMARKS. 


There has been paid the Managers of the Trust created 
October 9, 1878, by the company, to December 31, 1894, 
the sum of $4,420,850 03; the total income therefrom has 
been $5,054,474 61, and securities have been purchased 
amounting at par to $9,393,295, yielding an interest of 5.14 
r cent for the year. ‘Lhere was appropriated to that 
rust for the year 1894 the sum of $74,340 88. The object 

sought to be accomplished by its creation—that of purchas- 

ing the securities upon which your company was liable as a 

guarantor—has been steadily pursued, resulting in the 

accumulation of the large fund above stated, and the time 
is now approaching when the wisdom of establishing this 

Trust will be shown, through its ability to provide the 

means for meeting obligations of companies which are 

themselves unable to provide for their payment, and that 
otherwise would have to be discharged out of the direct 
revenues of your company. 

The assets of the Insurance Fund on hand at the end of 
the year were $3,468,809 37, being an increase of $251,- 
662 04 over the previous year. 

The amount contributed by your Company and affiliated 
lines during the year to the Employes’ Relief Fund was 
$88,701 47 for operating expenses, $2,207 50 for deficien- 

cies, and, in addition thereto, the sum of $31,267 60 for ex- 
tra benefits to members of the Fund whose disability had 
continued over fifty-two weeks, and who were, therefore, no 
longer entitled to regular benefits from the Fund, making 
an aggregate contribution on the part of your Company and 
affiliated lines of $121,976 57. ‘The amount contributed by 
the employes was $605,558 76, and the receipts from inter- 
est were $6,186 64, which, with the contributions by the 
companies, as stated above, made a total of $733,72t 97. 
‘This, added to the balance on hand at the beginning of the 
year, $132,370 95, aggregated $866,092 92. Of this amount 

_ there was paid to the families of employes in death benefits, 
and for sickness and accidents, the sum of $546,791 22, an 
average of about $1,500 per day, and for expenses, as 
before stated, $88,701 47, leaving a balance of 
$230,600 23, with which to adjust outstanding claims. 
The number of death benefits paid was 383, and the aver- 
age paid m each case was $575. There were 33,405 mem- 
_ bers of the Fund at the close of the year. 

‘The employes continue to avail themselves of the bene- 

fits of the Employes’ Saving Fund, the number of 
_ depositors having increased during the year from 4,058 to 
4,112. ‘The amount received during 1894 was $366,or5, 
and the balance in the Fund, at the close of the year, was 
$1,354,594 73- Of this amount $1,300,000 have been se- 
curely invested in four per cent bonds. , 

The Cresson and Clearfield County and New York Short 
Route Railroad Company, having a large floating debt, and 
being unable to earn the interest upon its obligations, was 
foreclosed and reorganized as the Cresson and Irvona Rail- 
road Company, and, it is believed, will be able to earn a 
fair interest upon its present capital, while supplying a 
reasonable amount of tr-ffic to your Main Line. 

The Brownsville and State Line Railroad, the McKees- 
ee Bessemer and the Monongahela River and Streets 
un Railroads, all closely allied with the interests of the 
Pittsburg, Virginia and Charleston Railway, have been 
_merged into and consolidated with that company, and steps 
taken to increase both the stock and bond capital of the con- 
solidated company to $6,000,000. This will enable it to 
make necessary extensions and improvements and provide 
_ for the increasing traffic of the territory which it traverses. 
For the purpose of enabling the Merchants’ Warehouse 
Company to furnish additional facilities for the traffic 
brought a your lines to Philadelphia, a further contract 
been made with that company under the general 
rangement already existing, through which an additional 
warehouse for the storage of flour and merchandise has been 
erected at Laurel and Beach streets, and another hay ware- 
ouse at Front and Berks streets. 


. 
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Believing that the time had come when your interests as 
well as those of the public would be promoted by the con- 
struction of a bridge over the Delaware River, connecting 
your lines in the States of Pennsylvania and New Jersey, 
at a point as close to the northern limits of Philadelphia as 
a prudent regard to economy would permit, and without 
substantial interference with the navigation of the river, 
your company obtained from the States of Pennsylvania 
and New Jersey and from the United States government 
the requisite authority for its construction, The right of 
way has practically been secured; and its construction, 
which is rapidly progressing, will, it is hoped, be completed 
during the present year. This bridge will greatly facilitate 
not only the movement of passengers to and from seashore 
points, but also that of coal and other heavy traffic to 
southern New Jersey and of agricultural and other prod- 
ucts from that State to the city of Philadelphia. 

The work of elevating the roadway of the United New 
Jersey Division through the city of Elizabeth has been so 
far completed as to permit trains to be transferred to the 
elevated tracks, thus eliminating the dangerous grade cross- 
ing of the Central Railroad of New Jersey, and also of all 
the streets in the built-up portion of that city. Further 
large outlay will be required in connection with this work: 
in providing a new station and finishing the embankment. 
The elevation of the tracks on the New York Division be- 
tween Frankford and Holmesburg Junction, Philadelphia, 
was also continued, and several grade crossings were abol- 
ished under the satisfactory and equitable contract made 
with the city of Philadelphia. Under this contract work is 
still in progress, and will finally result in eliminating all 
grade crossings on this portion of your line in that city. 
Considerable progress has been made toward removing the 
dangerous crossing of the North Pennsylvania Railroad 
and your Connecting Railway, and this work, through the 
liberal appropriations made by your Compariy and the city 
of Philadelphia, will be completed during the present year. 

Your management believes, however, that it is wise, for 
the present, at least, to suspend further large expenditures 
of this character until definite legislation is had to prevent 
the increase of highway crossings at grade. It certainly 
does not seem to be equitable that outlays of this character 
should be made by the Company when the object had in 
view is practically defeated by the continued opening of new 
highways and by the privileges granted to electric lines to 
use the same at grade. Not only is this the case in cities, 
but also on other public roads, and the peril resulting there- 
from has already been made apparent by the numerous acci- 
dents that have occurred at such crossings. 

Your attention is called to the present condition of the 
Pennsylvania Canal Company, the share capital of which is 
largely owned and the interest upon its bonds guaranteed 
by your Company. Owing to the destruction by freshets 
of the Susquehanna and ‘Tidewater Canal and its un- 
fortunate financial condition, the canal is now cut off from 
any connection with tidewater, and remains as an isolated 
waterway in the central part of the State, earning little 
revenue, and barely able to maintain itself. It would sem 
that this property has reached a point where the interest of 
the public would be as well served if it were abandoned. 

Your system shared in common with the entire railway 
interests of the United States in the great depression that 
continued throughout the past year. ‘The lines west of 
Pittsburg show an even greater proportionate reduction in 


the most rigid economies were enforced in their manage- 
ment, the net results are nearly $2,000,000 less than for 
1893. The aggregate decrease in the gross revenues of 
your entire system is over $16,000,000, and with a saving 
in expenses of over $13,000,000, there is a loss in net re- 
sults of about $3,000,000. This large decrease in gross 
earnings fully represents the average reduction in the rey- 
enue of the railroads of the entire country. 

The two facts strongly emphasized by these figures 
are :—First, the continued depression in the commercial, 
manufacturing, and mining industries, and, second, the 
constant reductions in rates that have been forced upon the 
transportation interests. 

In the former we may naturally expect an improvement 


to be little ground to hope for relief as to the latter until the 
general public awakens to the fact that the prosperity of 
the transportation interests of the country depends upon 
their receiving proper compensation for the service ren- 
dered, and that upon their prosperity depends to a large 
extent that of the whole country. ‘The capital invested in 
transportation lines must receive afair return to enable them 
to perfurm the duties for which they were incorporated, but 
this result will not be reached until it is realized that unre- 
stricted competition between railways is often attended with 
serious disadvantage to the public interests. ‘The States 
from which they have obtained their franchises, as well as 
the national government, have thought it wise to “bring 
them under restrictions in the transaction of their business 
with the public of a different character from those regulat- 
ing other interests, and they cannot, therefore, with justice 
either to those who own and manage railways, or to the 
public for whose benefit they are really constructed, decline 
to protect the transportation lines in the performance of 


ments for the conduct of their joint business. 

It was hoped that those intrusted with this duty would 
have appreciated the necessity for legislation of this char- 
acter, but it would seem as if the country must suffer from a 
further period of useless antagonism, destructive of vested 
interests, and injurious to the public welfare, before action is 
had in this direction. 

Hon. John Scott, who had beensconnected with your 

system for over thirty-six years, first as District Solicitor, 
afterward as General Counsel of your lines west of Pitts- 
burg, and then as your General Solicitor since October 31, 
1877, having determined to retire from the active responsi- 
bilities of the legal department, resigned the latter position, 
taking effect February 1, 1895, and was appointed Counsel 
ofthe Company. Mr. Scott’s great professional abilty and 
unremitting zeal in the discharge of his duties had rendered 
his services invaluable in the many grave legal questions 
incident to the management of your affairs, and it was with 
great regret that your Board felt compelled to accede to his 
wishes. Hon. James A. Logan, Assistant General Solicitor, 
was promoted to the vacancy thus created. Hon. Wayne 
MacVeagh, having been appointed Ambassador to Italy, 
resigned his position January 25, 1894, as Special Solicitor 
of the Company. 
Mr. R. D. Barclay, General Assistant to the President, 
resigned May 1, 1894, after a long and honorable connec- 
tion both with your service directly and with the former ex- 
ecutive officers of your Company. 


1, 1894, Mr. Charles A. Chipley was appointed Assistant 

General Freight Agent in charge of Local ‘l'raffic, and Mr. 

‘See B. Thayer, Jr., promoted to be Assistant General 
reight Agent in charge of Through ‘Traffic. , 

Mr. Samuel Porcher was appointed Assistant Purchasing 

Agent March 1, 1894, and Mr. Frank Hunter Assistant 

‘Treasurer January 1, 1895. 

The General Balance Sheet of the Company is hereto ap- 

pended, 

The Board renew their acknowledgments to the officers 

and employes for the fidelity and efficiency with whch 

they have discharged their duties during the past year. 


By order of the Board. . 
G. B. ROBERTS, President. 
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with the return of commercial prosperity, but there seems — 


their duties or to sanction the enforcement of proper agree- | 
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1894. 


DURING YEAR 


INCREASE. DECREASE. 


ASSETS. 

Cost of road, including the cost of the Harris- 
burg, Portsmouth, Mt. Joy and Lancaster 
Railroad, represented by the guaranteed 
capital stock and bonds of said company 
($1,882, 550) 

Real estate 

Equipment 

Equipment, covered by 4 per 
cent Equipment Trust Gold 
Loan, Girard Life Insurance, 
Annuity and Trust Company, 
Trustee :— 

Account Penna. 
Cote oees $1,825,536 69 
Account Penna. 
Co 





$54,614,179 67 
19,818,640 19 


$900,114 34 
597,321 73 


eee ee aacils ee areoskgae ar olnere ns aenesme'nise 126,650 00 


$1,610,000 00 


31435,530 69 




















Cost of improvements and additions to 
United New Jersey Railroad and Canal Co. 
Construction 
Real estate 
Philad’a and Trenton R. R. Co. 
Construction 
Real estate 


97 
03 


$3,093,837 
2,311,363 


1,299,478 
345559 


og 
41 


SecuriT1Es—Cosrt oF. 
Stock of railroad corporations 
Bonds of railroad corporations 
Stocks and bonds of other corporations 


cece e eee ee eens 321,861 


502,408 22 
138,700 32 


| $73,272,968 77 
34,047, 1K€ 77 
11,685,575 12 


57 


"19,005,655 66 
104,450 00 








Mortgages and ground rents receivable 71,000 00 

Appraised value of securities not disposed of, re- 
ceived with the lease of United New Jersey 
Railroad and Canal Co.:— 


Securities 





Fan Ser aS ercee ciate a8 20-2 fine Sieur ae sipin:s cle 3,283,460 25 


CurRRENT ASSETS. 
Due for advances for construction and other pur- 
poses 
Bulls receivable 
Due from agents and superintendents 
Miscellaneous assets 
Materials on hand 
Cash balance with London Joint Stock Bank, 
Limited, and other parties for payment of in- 
LOPES a. com abe cme one ae eeicewaue 5-5 ee 
Cash. in hands of ‘Treasurer... -...ece.-<----- 





86 
88 
06 
29 


60 


$5,147,080 
230,615 
2,853,862 
3,485,811 
2,377,608 


620,007 gt 
194,320 26 





1,058,892 72 


96,974 


1,253,633 79 4 
793)15 


4,913,786 71 











SinkixG Funps. 

Pennsylvania Railroad Con- 
solidated Mortgage Sinking 
Fund 
Less bonds. redeemed and 
cancelled 


are es oe ee eS $5,015,020 00] ----2----+--200 [eo -eene ee eee ees 324,780 00 


1,771,980 00 


—_—— $3,243,040 00 


of Trust created October gth, 





Managers 
1878 
Trustees’ sinking fund consolidated mortgage 
iRepnas Reo Con 22. esea sans ee deni wesin 
United New Jersey Railroad and Canal Co. 
sinking fund and redemption account. ---.--- 


4,420,850 03 


12,758 99 


Bie Fo SaR Se aos S| ee ston eae Samide watch o 0aia= 2,576,540 00 


7,663,890 03 


10,000 00 








| $267.987,927 53 








__ $5,790,070 03 


otal) seuues sce oe Pepe ret ee a eee 6 
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DURING YEAR 1894. 





INCREASE. DECREASE. 


LiaBILiTigEs. 





Seater Sas 120,298,200 00 27,150 00 
9299, 7 


Capital stock 
Funded debt :— 
General mortgage bonds, 6 per 
Cent., due 1910...... ---.- ------eeeener ene 
Consolidated mort. bonds, 6 per 
cent., due 1905 
Consolidated mort. bonds. 5 per 
cent., due 191 
Consolidated mort. bonds, 4 per 
cent., due 1943 


$19,997,820 00 


wea ates aro meals sis $27,480,020 00 


4,998,000 00 


3,000,000 00 


35,478,020 
1,000,090 








Navy Yard mort. bonds, 5 per ct., due rgor. 
Collateral trust loan, 4% per ct., due 1913. 9,900,000 
Equipment trust loan, 4 per ct., due 1914. 2,728,000 | 

, W. & B. R. R. stock | 
4 per ct., due rg2r. 7,702,000 00 





Ba cetalacem a's aac fom seve Seicin'maisuian $10,000 00 


trust certificates, 86,000 00 


First mortgage real estate 
bonds, per ct., due 1923. 
Mortgages and ground rents payable..-------- 


325,000 00 


2,000,000 00 
30,506 11 


3,959,395 99 





82,756,235 99 











Guarantees under lease Harrisburg, Ports- 
mouth, Mt. Joy and Lancaster R. R. Co.-.. 
On capital stock 

On 4 per cent. mortgage bonds 


$1,182,550 00 
700,000 00 


1,882,550 00 





Appraised value of assets not disposed of, 
received with the lease of United New Jersey 
Railroad and Canal Company :— 


Securities sl sa sa teisn cs ciee'tcaesescices 3,283,460 25 


CurRENT LIABILITIES. 


136,995 


$4,965,001 92 
24,809 


597,980 93 
64 
24 





Pay rolls and vouchers. ..---- fe So Ab Rea 
Nettraffic, balances due other roads..-...----- 
Due controlled gompanies, other than traffic 

balances 
Due employes’ Saving Fund 
Due Relief Fund, current and surplus ac- 

counts 
Due Insurance Fund 
Interes€ on bonds matured and uncollected. .-.-. 
Dividends uncollected by shareholders. ---..--.- 
Miscellaneous liabilities. ..-------------------- 


45 
64 


3,429,400 
4,437 


10, 203, 313 
60,008 


468,685 
63,715 
77,880 
71,891 

870,682 


79 
89 
82 
5t 
15 








27,176 
418,464 


50 


63 











SinkinG Funp. 


Sinking fund consolidated mortgage bonds, 
contributions to December 31, 1894 
Fund for purchase of securities guaranteed by 
the Pennsyivania Railroad Company, under 
Trust created October g, 1878. .-.----------- 
Pennsylvania Company, payments for leased 
equipment under Pennsylvania Railroad Com- 
pany 4 per cent. equipment trust OR ase <1 402,5°0 00 
Trustees’ sinking fund, consolidated mortgage, 
Pennsylvania Railroad Company 


-eeeewe=s|]  (P5,O15,020 O0].-..---2-0ee-=0- 324,780 00 


745342 


80, 500 


319,971 


aa 10,232,682 14 
23,155,632 24 


$267,987,927 5! 


— 








3,322,520 10 
soreness) _ $5,790,079 03 
ROBT. W. SMITH, Treasurer. 


STOCKHOLDERS CAN OBTAIN COPIES OF THE REPORT IN PAMPHLET FORM SG es 
’ 


APPLICATION OR BY LETTER TO THE SECRETARY, ROOM 271, BROAD STREET 
PHILADELPHIA, 


Balance to credit of profit and loss. ...-.-.----- 
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FINANCIAL. 


Brown Brothers & Co. 


PHILA., 


BROWN & SONS, BALTIMORE, 


CONNECTED BY PRIVATE WIRES. 


NEW YORK, BOSTON, 


ALEX. 


Members N, Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 


Securities for customers. We receive ac- Investment 
counts of Banks, 


Firms and Individuals, on favorable terms, 


Bankers, Corporations, 


Securities. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries. 


Letters 


of 
collections and issue Commercial and Traveller. 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
Corporations, and negotiate and issue Loans. 


Act as agents 














BILLS OF EX- ] { Messrs. Smith, Payne 
CHANGE & Smiths, London; 
TELEGRAPHIC oe gar ae 3 
TRANSFERS ‘ine Ne as 
. 6 Banco Nacional de 
LETTERS OF | Mexico, Mexico and 
CREDIT. J | its Branches. 





AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c., &¢. 


Redmond, Kerr & Co., 


BANKERS, 

MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
Street, New York, 
STREET, PHILADELPHIA, 


DEALERS IN 
GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelp 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 
16 AND 18 BROAD STREET, NEW YORK. 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 


41 Wall 


421 CHESTNUT 


hic t; Ch icago. 





'G LAPP & COMPANY, Bankers, 
MILLS BUILDING, NEW YORK. 


Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds,Grain and Cotton 


PROMPTLY EXECUTED. 


Kean & Van Cortlandt, 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 








Established 1871, 
HITNEY & STEPHENSON, 
Members New York Stock Exchange, 


PITTSBURGH, PA. 








SPECIAL NOTICES. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 
STEEL PLATE EFFECT. 
Correspondence solicited, 


New York, Philadelphia, Baltimore, Chicago 
and San Francisco, 





Branch Offices: 


BRADSTREET’S, SATURDAY, MARCH o9, 1805. 





FINANCIAL. 


HE MERCANTILE CREDIT 


GUARANTEE CO. 
OF NEW YORK, 


CASH CAPITAL, $200,000. DEPOSITED WITH INS, DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 291 Broadway, New York. 

AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres, 

C. VINCENT SMITH, Sec’y. 
LOSSES PAID IN 1894, $168,777.79. 

Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers, 





INSURANCE. 


1850.—— 1895. 
WE UNITED SIATES 
LIFE INSURANCE CoO. 


IN THE CiTyY OF NEW YORE. 

This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine gua mon of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder, It gives ten days of grace in pay- 
ment of all premiums, Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Ofjce, 





261 Broadway, New York. 
OFFICERS: 
GEORGE H. BURFORD, President. 

Cc. P. FRALEIGH, - - - - - Secretary. 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN, - - - - - Actuary. 
ARTHUR C. PERRY, - . - - Cashier. 
JOHN P. MUNN, - - - - - - Medical Director. 


FINANCE COMMITTEE: 


GEO. G. WILLIAMS, - Prest. Chem, Nat. Bank. 
JOHN J. TUCKER, - - - Builder. 
E.H. PERKINS, Jk., Prest. Importers’ and Traders’ Nat. Bank. 
JAMES R. PLUM, - - - . » Leather. 
THE 


ROVIDENT SAVINGS LIFE 


Assurance Society of New York, 
SHEPPARD HOMANS, PRESIDENT, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 
CHARLES E. WILLARD, WM. E. STEVENS, 
2nd Vice-Pres't. Secretary. 
- E. O. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
CORRESPONDENCE SOLICITED. 





T= MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 


RICHARD A. McCURDY, Present. 


The Largest and Best Company in 
the World. 


ASSETS OVER $175,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY. 


Yeo fe eto 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, eee 
. B. ALLEN, 2d Vice-Pres. 
J.B. PIERCE, Secretary and Treasurer. 








SPECIAL NOTICES. 





EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 


THES: 2. oMILnEL CO;, 
10 PARK PLACE, NEW YORK. 





7 [ANESS LINDENMEYR & SONS, 
PAPER WAREHOUSE, 


Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. 


Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 








HE BRADSTREET PRESS, 
Printing and Book Binding, 


Nos, 279, 281, 283 BROADWAY, NEW YORK, 


W. B. FRANKLIN, Vice-Pres. 


BANKS. 


THE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 
STEWART BUILDING, 280 BROADWAY. 





CAPITA I.» — eon eSB OO OOO 
SURPHUS 2a ne anes OOOO) 


DAVID M. MORRISON, 
President, 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
ID it OES MY BY 
CuHar.es F, CLarkK. Lucius K. WILMERDING. 
Grorce L. Pass. Gero. Austin Morrison. 
P. C. Lounspury. Joszrx C. BALDwin. 
Jor. F. FREEMAN. Jno. F. ANDERSON, JR. 
GeorceE H. PRENTISS. Witiram Lummis. 
Cuares H. Russk it. Joun R.. HEGEMAN. 
GerorcE E, HAMLIN. WILLIAM WHITING. 
Davip M. Morrison. Dan P. EE Ls. 
Setu E. Tuomas. Davin B. Powg tt. 
H,. J..S;, Parr: 


} Vice-Presidents. 


M, S. LOTZ; 
asst Secretary. 


INTEREST ALLOWED ON DEPOSITS, 


This Company is a lezal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





oan YORK GUARANTY 
& INDEMNITY CoO. 


65 Cedar Street, New York, 
Mutual Life Building. 


CAPITAL, - - - - $2,000,000 
SURPLUS, - - - - $1} 800, 000 


Is A TRUST COMPANY UNDER THE BANKING ACT 
AND TRANSACTS ALL TRUST COMPANY BUSINESS. 

Is a legal depository of trust funds. 

Acts as Trustee, Transfer Agent, or Registrar for Corporations. 

Acts as Executor, Administrator, Guardian or Trustee of 
Estates. ¢ 
ALLOWS INTEREST ON DEPOSITS 

subject to check. 


WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 

GEO. R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec. 


DIRECTORS. 

Adrian Iselin, Jr., 
Augustus D, Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Walter G. Oakman, 
Alexander E. Orr, 
Henry H. Rogers, : 
Henry W. Smith, 


Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 
G. G. Haven, 
Oliver Harriman, 
R. Somers Hayes, H. McK. Twombly, 
Charles R. Henderson, Frederick W. Vanderbilt, 
William C. Whitney. 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA, 
AUGUST Ate sevesteccccawasassenes Georgia Railroad Bank. 
OHIO, 
CLEV BAND x eeuaeeceoenceeense The Wick Banking and 
Trust Co, 








ACCOUNTANTS. 


M. FRANKLIN HALL, 
Examines, adjusts and audits books and accounts, 
Designs special forms of account books, 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MASS 











ATENT BINDER 
FOR BRADSTREET’S 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted, 


Sent postpaid on receipt of $1.25. 








INSEE 


pave SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR THE . 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 


AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 


THE BRADSTREET COMPANY, 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 





Shoe and Leather Bank 


Capital and Surplus, - 


Ccmpanies solicited. Collections promptly made on reasonable 
terms. 


CAPITAL AND SURPLUS, © «3. 3 Ue 


and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


‘Wo. H. Porter, 


BANKS. 


NATIONAL 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 











$1,250,000 
Accounts of Merchants, Banks, Bankers and Incorporated 


Correa OneaeS invited. 


JOHN M. CRANE, President. 

GEORGE L. PEASE, Vice- Preside . 
W. D. VAN VLECK, Cashier. 
W. R. CRANE, Assistant Cashier. 


WE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cor. Pine and Nassau Sts, 


$1,500,000 


Receive accounts of Banks, Bankers, Corporations, Firm 


H. W. Cannon, President. 
J. T. Mitts, Jr., 


Cashier. 


C. C. SLapE, 


Vice-President. Asst Cashier, 








in Round and Flat Bars, and 5-pl 


Cannot be Sawed, Cut or Drilled. 


If You Dislike 


Confusion 


Compressing 
Document File, 
Roller Book Shelves 


GEUDER & PAESCHKE MFG. CO., 


BANK VAULTS. 





ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
Plates and Angles 
FOR SAFES, VAULTS, &c. 
Positively Burglar-Proot, 
CHROME STEEL WORKS, 
BROOKLYN, N.°Y¥, 















are tired of untangling the knots of a bad 
office system, you’re in the right mood to 


read our book about our 


and other office helps. They sim- 


plify everything about an office— 


book free. 


MANUFACTURERS OF 


Floffman’s Improved Steel Office 
and Library System, 


MILWAUKEE, WIS. 
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Somewhat of a flurry in diplomatic circles 
has been caused this week by the report of 
the firing upon an American steamer, the 
Allianca, by a Spanish cruiser off the coast 
‘of Cuba. According to the statement of 
the captain of the American vessel, the firing 
ook place at least four miles off the east coast 
of Cuba. The Spanish gunboat, after being 
saluted by the American vessel, fired at first 
two blank cartridges, and subsequently 
three solid shot, and when the American 
vessel did not heave to, chased her for a 
distance of twenty-five miles. The passage 
where the firing occurred is the natural and 
usual highway for vessels plying between 
ports of the United States and the Carib- 
bean sea, whose voyage embraces no Cuban 
portof call. Secretary Gresham has cabled 
to Minister Taylor a demand upon the 
Spanish government for an apology and 
reparation for the affair. The position 
taken by the Secretary upon the facts as 
thus far disclosed is unassailable. The 
action of the Spanish cruiser seems to have 
been taken with the view of subjecting the 
American vessel to visitation and search. 
This, however, is strictly a belligerent right, 
which, speaking generally, cannot be exer- 
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cised on the high seas in time of peace, 
and it seems clear from the statement of the 
captain of the Allianca that the firing took 
place outside the three-mile territorial limit, 
which is the only one within which the ex- 
ercise of Spanish sovereignty is recognized 
by the United States, or, indeed, by the 
general rules of international law. 


person from acting within the state, as agent 
or otherwise, in receiving or procuring re- 


agencies, or credit companies or in any 
manner, directly or indirectly, aiding in 






quired by existing law of agents of fire in- 


the United States, several warships will be 
designated to assist the cutters later in the 
season. For the present, however, the fleet 
already designated will, it is presumed, be 
sufficient. 
















It appears that the appropriation made 
by Congress for the payment of bounties 
for sugar produced last year will not be 
sufficient to meet the requirements. Pay- 
ment at the rate of 8/10c. per pound 
was provided for, but the $5,000,000 
will not be enough to go around 
on that basis. In order to prevent any 
scramble for preference, and at the same 
time not to compel the claimants to wait 
until Congress appropriates enough to pay 
their claims in full, the Secretary of the 
Treasury has decided to pay the claimants 
pro rata according to their yield. On this 
basis the Secretary will be able to pay 
about %5/j99c. per pound instead of the 8/10¢. 
provided for. To make up the amount 
action by the Congress will be 
necessary. 

























About five years ago the legislature of 
South Dakota passed a law prohibiting any 


ports, soliciting subscriptions to mercantile 


transacting the business of said companies, 
without procuring from the state auditor 
certificates of authority, to be paid for as re- 


surance companies, and providing, further- 
more, that such certificates of authority 
should designate the name of the persons 
authorized, and the companies or associa- 
tions of which they were to act, and the na- 
ture of the work to be done by them. The 
effect of this law was to practically prevent 
any mercantile agency from doing business 
legally in that state. This law has just 
been eliminated from the statute book of 
South Dakota, having passed both houses, 
and having been signed by the governor 
within the week. 


next 





It seems probable that before long the 
question as to the constitutionality of the 
South Carolina dispensary law will be 
brought finally before the federal court of 
last resort for adjudication. The question 
has been decided both ways by the Supreme 
€ourt of the state itself, an earlier decision 
holding the law unconstitutional, and a 
later one declaring it valid. The question 
came this week, before Judge Simonton in 
the United States Circuit Court at Charles- 
ton, upon a petition in habeas corpus pro- 
ceedings by the master and crew of a 
schooner licensed for conducting the coast- 
ing trade, who were arrested for carrying 
into the port of Charleston, from Sa- 
vannah, a number of barrels of whisky, 
shipped to the former port. The peti- 
tioners were discharged by the- federal 
judge on the ground that the action of the 
state authorities under the dispensary law 
constitued an interference with interstate 
commerce. The judge decided that in so 
far as the act interferes with interstate com- 
merce it is in violation of the Constitution of 
the United States, and inasmuch as the pro- 
visions of the act under which the arrest 
was made constituted a substantive portion 
of it, the decision is taken as striking at the 
constitutionality of the law as a whole. 
The state authorities will appeal from the 
decision of the Circuit judge to the Su- 
preme Court of the United States, which 
will finally dispose of the long contention as 
to the validity of the law. 





The belated report of the special com- 
mittee appointed by the House to inquire 
into the causes of agricultural depression 
has been made a vehicle for the exploitation 
of several views upon which the changes 
have been rung for years past, particularly 
by Mr. Hatch, whose long and fruitless 
campaign in behalf of anti-option legislation 
has made his name familiar. The remedies 
proposed are the remonetization of silver at 
the ratio of 16 to 1, the allowance of boun- 
ties on exports of agricultural staples, the 
enactment of a national pure-food law, and 
the enactment of legislation preventing 
‘gambling in futures.” This report has 
been delayed so long that it has not at- 
tracted the attention which the principal 
author of the report expected to arouse; 
but that is of little consequence, for it may 
safely be assumed that at least three of the 
four proposed remedies will be rejected by 
any Congress likely to meet in the near 
future. ; 





Secretary Carlisle has this week designat- 
ed the revenue cutters which are to patrol 
Behring sea this season, six cutters being 
detailed for this duty. This action is, in 
effect, a repetition of that taken during the 
last two years looking toa patrol of the 
open sea in conjunction with British vessels. 
The cutters will follow the seals in their 
southward migration to protect them from 
pelagic sealers. This migration begins early 
in the spring, and the return is finished at 
the Pribylov Islands about June or July. In 
case the poachers in Behring sea should 
become so numerous that the revenue cutter 
fleet cannot properly protect the interests of 








Among the duties of the New York State 
Superintendent of Banks is that of report- 
ing on codperative savings and loan asso- 
ciations within the state. An idea of 
the extent of the interest represented 
by these associations may be gathered 
from the fact that the 393 associa- 
tions reporting during the year showed 
total assets amounting to $45,023,735, 
and total receipts during the year amount- 
ing to $22,973,991. Regarding the man- 





agement of these associations, the superin- 
tendent reports that while the examinations 
have shown them to be in good condition 
as a whole, and in most cases to be con- 
ducted in a businesslike way, several cases 
of shortage of cash and defalcations of 
officers have been discovered, and that 
in many cases there is a great lax- 
ity in the matter of official bonds. 


A summary of the correspondence be- 
tween the British government and the 
authorities of Newfoundland in reference to 
the financial crisis in that colony is given 
in a recently issued parliamentary paper. 
The Newfoundland government, it appears, 
asked for aid in procuring a loan of $1,000, - 
000, together with a warship, and the ap. 
pointment of a royal commission for the 
province, and further urged that the home 
government should sanction the issue of 
Treasury notes, secure the passage of a bill 
guaranteeing a certain value to all bank 
notes, give assurance that the London gov- 
ernment would not meddle with the constitu- 
tion of the colony, and guarantee £20,000 
yearly for a quarter century as interest on 
the colony’s bonds. In reference to the first- 
mentioned requests the British government 
declared that it would do nothing until the 
commission had made further inquiries, 
while the others were declined on the 
ground that self-governing colonies should 
not look to the imperial government for 
aid in financial affairs. At the same time 
Lord Ripon, who transmitted the reply of 
the London government, wrote that the 
imperial authorities would dispatch a com- 
missioner to relieve actual public distress. 
This action is needed, judging from the dis- 
closures recently made as to the distress 
existing in the colony. 





Dispatches from the far East indicate the 
basis upon which terms of peace between 
Japan and China are to be conducted, 
assuming, as the latest advices appear to 
foreshadow, that China will agree in the 
main to the terms proposed by Japan. 
This basis, in the first place, contemplates 
the permanent cession to Japan of the 
Island of Formosa, a Chinese possession 
lying off the coast. The claim of China 
that Corea is a dependency of hers is to be 
relinquished, and Corea is to be inde- 
pendent. The Japanese are to be con- 
firmed in the right to continue the 
occupation of the two important naval sta- 
tions lately captured by her forces, namely, 
Port Arthur and We-hai-wei. Japan is to 
be granted extra-territorial jurisdiction in 
China, while the latter country is to sur- 
render her extra-territorial jurisdiction in 
Japan. There is to be, it would seem, no 
extension of Japanese territory on the main- 
land of Asia, but there is to be a heavy cash 
indemnity paid by China, amounting, it is 
said, to more than $250,0c0,000 in gold. 
It is understood that Li Hung Chang, the 
Chinese plenipotentiary, has been in- 
structed by his government to accede to the 
demand of Japan. 
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UNFAVORABLE RAILROAD EARN- 
INGS IN FEBRUARY. 


February railroad earnings returns reflect 


the unfavorable influences which intense 


cold, heavy snows and bad roads, coupled 
with poor business and low prices, had 
upon distributive trade this year. 

The shortness of the month must also be 
considered when the relatively unfavorable 
showing made by the roads during February 
is compared with the approximately en- 
couraging result of operations in the first 
month of this year. But, whatever the 
cause, the fact remains that railroad reve- 
nues for February show a considerable fall- 
ing off, not only from the previous month, 
but also from February a year ago, when 
gross railroad returns were about at their 
*¢ worst.” 

Total earnings of 120 American railroads 
aggregate $31,287,358, a decrease from 
last year of 2.3 per cent. The decrease in 
January, it will be remembered, was about 
one-half of 1 per cent. from the total in 
the same month of 1894. <A year ago, as 
is shown by tables below, the months of 
January and February showed decreases 
from 1893 of fully 12 percent. That the situa- 
tion is still one of an encouraging nature may 
be gathered from an examination of detailed 
returns by groups of roads. In spite of 
unfavorable weather the granger roads, it 
will be seen, show a steadily decreasing 
rate of falling off from preceding months, 
and compayed with January this year, too, 
the trunk lines, southwestern roads and 
Pacific roads show smaller decreases in 
February. The steadily growing unfavor- 
able showing made by the southern roads, 
in spite of the large cotton movement, 
forms the best testimony to the bad weather 
conditions prevailing during February and 
the influence of low prices for the staple. 

The showings made by the different 
groups of roads during the past three 
months are illustrated in the following 
table: 







February, January, December, 
1895. 1895. 1894. 

GGYONGCLr-< se Sore te due Dec. 8.6 Dec. 9.6 Dec. 10.1 
Central. Western........-i- Inc. 3.2 Inc. 6.4 TRC. A5 
SPOR S so 52. Soe wse- Dee. 2.8 Dec. 3.5 Tnc. 3.4 
Eastern sis DEC: 710 Dec. 3.0 Dec. .08 
Coal ... Bae EDCew sO Inc. 3.1 Dec. 30 
Southern. .__.. =) pDecin710 Dec. 1.7 Inc. 4.2 
Southwestern Inc. 1.6 Inc. 4.2 Dec. 1.4 
Pehiset:. Seeks ze, Dec, 5:0 Dec. 6.6 Dec. 5.0 
Total .... Bet Dec. 2.3 Dec. .5 Dec. 1.1 
Mexican 2: so J5- cn eseeess- Inc. 2.7 Inc. 6.7 Inc. 6.9 


The percentages of earnings of all roads 
during the first two months of the past 
three years compare as follows: 


1895. 1894. 1893. 
TAQUAT Yc en epe ec ae naan s Bes Dec. .5 Dec. 12.0 Inc. 5.0 
February ...- va Dec. 12.0 Dec. 3.4 
Two months 3 Dec. 12.3 ine.| 7 





Examination of detailed increases and 
decreases naturally shows fewer large in- 
creases and more decreases than in Janu- 
ary when compared with a year ago. Of 
the 120 roads reporting for January 55, or 
fewer than half, showed increases. Large 
decreases in February also greatly exceed 
increases, as may be gathered from the fol- 
lowing table giving the increases and de- 


creases exceeding in volume $50,000 each: 









Increase. Decrease. 

Chicago, Milwaukee & St. Paul,.....-.. sic $179,265 
Chicago, Rock Island & Pacific... oa oowe 224,261 
Great Worthern. 4... <2. .c-. 26.45 esky ($52,752 doko 
Cleve., Cin., Chicago & St. Louis-. bee 71,894 vas 
Grand: Prim. ect. fet seen es <n 82,503 
Louisville & Nashville . a eee TUI5757 
eputhern....7.-.3.0: <3 Fe rd 1550735 
Atchison ‘system. =<0sco-<-+<ec'= Ee 50,489 
International & Great Northern. - aa 60,681 see 
Missouri, Kansas & Texas....... ime 165,488 isa 
Missouri Pacific & Iron Mountain... wae ya 77,670 
ACTOR.“ RCUNG cain aware aon aida altars ie 161,000 
SEOUMIS un Scainniee ecw scerast os acces $349,785 $1,043,080 
The large gain of the Missouri, Kansas 


& Texas Company is in striking contrast, 
not only with gains and losses of other 
roads in the southwestern group, but 
in the entire exhibit. The heaviest loss 
is that shown by the Rock Island, 
the St. Paul system coming next. 
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The presence of two important southern 
railroads among those furnishing large de- 
creases points to the unfavorable influences 
affecting the largest systems. As only 4 
out of 21 roads in this group show a gain, 
the responsibillty for the large falling off in 
the aggregate of southern roads cannot, 
however, be placed upon a few companies. 
The bad showing made by the Canadian 
Pacific is in accord with previous unfavor- 
able returns, which have resulted in its 
passage of the usual dividend. 

For two months of this year the showing 
made is, naturally enough, not favorable. 
The total earnings of 120 American com- 
panies forthe ten monthsending February 28 
aggregate $65,817,698 on a total mileage 
of 95,142 miles, a decrease in earnings of 
I.3 per cent. on a practically unchanged 
mileage. A year ago the earnings for two 
months showed a falling off from 1893 of 
over 12.3 per cent., and in 1893, as shown 
by preceding tables, the increase over 1892 
was less than I per cent. 


SUMMARY TABLE OF FEBRUARY GROSS EARNINGS. 











1895. 1894. Increase, Decrease. 

16 Granger_......- $4,778,302 $5,230,872 $54,964 $507,534 

48 Central western. 6,803,824 6,679,199 357.502 142,871 

S SPY nik. Poe 4,102,517 1222,727 see 120,210 

x Eastern .. + 185,098 199,752 <2 14,654 

5B Coat oa nh 601,279 678,010 35,090 21,821 

ar Southern. >. .c... 4,931,434 5,304,106 46,201 418,872 

1g Southwestern. -- 7»115;728 7,002,116 302,818 189,200 
ft PACING. 22 5 ictal ane 2,589,176 2,727,282 24,397 

119 Totals...... 37,237,358 32,044,064 820,961 1,577,667 

6° Mexican... 22. 1,471,236 1,432,424 42,090 3,278 

125 Grand totals. $32,758,594 $33,476,488 $863,051 $1,580,945 

GROSS EARNINGS IN FEBRUARY. 
GRANGER ROADS. € 


—Gross earnings—~ 
































1894. Increase. Dacrease. 

Bur , Ced. Rap. & Nor. 293,923 a ae 15,685 
Chicago Gt. Western... 273,069 = 25,851 
Chic., Mil. & St. Paul.. 1,927,520 2,106,785 Suse 179,265 
Chic., R. 1. & Pacific.. 1,010,525 1,234,786 - 224,261 
Gt. Northern sys. (3)... 889 837,820 51,752 es 
Humeston & Shen.-... 10,328 eee 2,128 
Iowa Central _........ 131,049 es 8,537 
K.C., Wyan.& N.W . 28,470 a 10,513 
Kan. City & Beatrice 1,c62 Bees 663 
*Keokuk & Western. . 21,209 23,311 EASE 2,102 
Minn. & St. Louis.... 112,536 124,588 see 12,057 
Quincy, Omaha& K.C. 16,881 15,475 1,406 See 
*St. Joseph & G'd Isl'd 38,938 65,405 Bl 26,467 
St. Paul & Duluth.... 86,607 84,801 1,806 BAe: 

CENTRAL WESTERN ROADS. 
Balt. & Ohio S. W.... 488,188 504,052 Bend 15,868 
Chic., Peoria & St. L.. 66,967 61,308 5,659 a, 
Chic. & East Illinois . 286,100 286,600 ag k 500 
Chic. & W; Mich.-...-. 104,908 £09,233 aes 41325 
Cin., Geo. & Ports .... 4,095 4,277 Soon 182 
Cin., Jack. & Mack... - 43,068 50,385 eceonl 7317 
Cin., Ports. & Va....-. 18,513 14,143 4,370 yee 
Cleve., Akron & Col 62,886 64,710 sou 1,824 
Cleve., Can. & South'n 44,455 36,362 8,093 res 
Cleve., Cin.,C.& St.L. 948,286 876,392 71,894 awe 
Cleve., Lorain & Whl'g 790313 52,148 21,165, Poon 
Col., Hock. Val. & Tol. 179,494 170,062 9,432 Sele 
Col., Sand. & Hocking. 55786 43.226 12,560 mp5, § 
Det., Lan. & North ... 73930 68,585 55345 Aiotg 
Duluth, S. S. & Atl... 130,847 94,482 36,365 ae 
Elgin, Joliet & East... 83,867 89,980 <a 6,113 
Evansville & Ind_.... 20,228 21,206 anes 1,068 
Evansville & Rich.... 5,162 51334 oes 172 
Evansville & T. H.... 76,44 81,178 ae 5,034 
Flint & Pere Marq.-.. 167,333 204,871 aes 371538 
Grand Rap. & Ind. (4). 185,136 173,017 12,119 pe 
Illinois Central ....... 1,411,804 1,428,810 4 17,006 
Ind., Dec. & Western. 38,634 28,014 10,620 Ree 
Iron Railway...-..--. 3467 35590 ccm 123 
Kanawha & Mich ..... 25,007 23,355 1,662 oro 
Lake Erie, All. & So... 6,455 5,499 952 Pues 
Lake Erie & Western. 262,070 236,372 25,698 cone 
Louisv., Evans.& St.L. 97,823 110,043 ifus 12,220 
Louisy., N.A.&Chic.. 194,203 172,288 aI,9I5 a 
Manistique ....-.--.. 8,792 3,004 5,788 ete, 
Ohio Southern. a 60,628 54775 51353 a. 
Peoria, Dec. & Evans... 725553 64,491 8,062 gue 
Pitts , Mar. & Chicago. 3.327 2,526 Bor Cue 
Pitts. & Western (3)... 160,849 128,458 2,391 he 
Sag., Tus. & Huron... 9,082 10,295 aes 1,212 
Sis, tee Dr ORs 870 104,850 i 1,480 
St. L.,Kennett & South 2,457 2,102 354 ea 
Tol., A. A. & N. Mich. 68,549 81,432 weed 12,883 
Tol., Peoria & W....-.. 72,222 68,105 4,116 iye 
Tol., StL. & KCl... “105,742 87,934 17,808 ate 
Tol. & Ohio Central... 123,645 TOI,024 22,641 folde 
Wabash’. 3-05 itt. 844,526 862,482 away 17,956 
Wheeling & Lake Erie 99,807 85,607 14,110 “SS 
TRUNK LINES. 

G.TrkofCan., mainline 1,135,828 1,218,737 shies 82,909 
N.Y.C.& H. R. R.... 2,966,689 3,003,990 ae 37530 
COAL ROADS. 

Buff., Roch. & Pitts... 187,569 200,390 Jee 21,825 
Lehigh & Hudson -.-. 31,825 26,123 5,702 oe 

N. ¥., Ont. & West... 231,361 225,411 5,950 

Pitts., Shen. & L. E... 33,685 21,247 12,438 Siow 
Western N. Y. & Pa.. 206,839 195,839 11,000 a 

EASTERN ROADS. 
Long Island.......... 185,098 199,752 sae 14,654 
SOUTHERN ROADS. 

Birm. & Atlantic. ..... 1,116 1,871 aoe 785 
Chesapeake & Ohio... 646,185 666,376 Samp 20,191 
Gads. & Atalla Union. 533 482 51 pees 
GEOrS ote ~Fe = 89,055 124,979 nese 35,924 
Georgia South & Fla.. 55,000 69,901 <j 14,90 
Gulf & Chicago.....-. 2,695 3,280 Sissi 595 
Louisv., St. L. & Tex... 28,465 27,53 930 Baye, 
Louisville & Nash_-_... 1,369,370 1,481,127 oa I11,757 
Macon & Birmingham. 5,610 71408 Pee 1,798 
Memphis & Char. ._... 79807 100,292 by Aa 20,485 
Mobile & Birm......-. 21,460 22,144 aeons 684 
Mobile & Ohio....... 230,725 256,737 woe 26,012 
Nash., Chatt. & St. L. 340,831 357,510 sane 16,620" 
New Orleans & South'n 5.304 0,656 ta 4,342 
Norfolk & Western.... 651,632 607,544 44,088 aera 
Ohio River _..... 44,628 43.495 1,132 

Ohio River & Char.... 12,576 16,589 oe 

Sav., Amer. & Mont.. 33,72 34,556 se 

Sherman, Shreve.& So. 23,104 30,371 eae 

Southerh S21 eieses 1,292,729 1,448,464 sue 15355735 
Wrightsville & Tenn.. 4,896 6,624 Sena 14728 








SOUTHWESTERN ROADS. 


-—Gross earnings— 





1895. 1894. Incrase, Decrease. 

Atch., T. & S.F., (4 rds) 2,814,293 2,864,782 Jets 50,489 
Ft.Worth & Denv.City. 74,805, 779895 erates 3,090 
FKt.Worth & RioGrande 29,811 18,132 11,679 =e = 
Houston, E. & W. Tex. 38,000 20,700 8,300 45 
International & Gt. N.. 274,663 214,012 60,651 sews 
K. City, FortS.& M.. 298,810 330,918 See 32,108 
K. City, Mem. & Bir... 67,710 83,401 SO 15,694 
K. City, Pitts. & Gulf - 38.339 23,928 14,41 Pay 
K. City Sub. Belt... ... 13,797 14,609 ° on 812 
Missouri, Kan. & T... 797,157 631,669 165,488 255 
Mo. Pac. & Iron M.... 1,549,572 1,605,832 Seal 56,260 
Central Branch ..... 46,607 68,105 Sons 21,498 
Rio Grande Southern... 26,537 23,468 3,069 PRE 
St. Louis Southwestern 373,900 338,200 35,700 S28 
Tex., Sab. Val. & N.W. 2,881 2,970 ae 89 
Texas & Pacific....... 465,912 462,392 3,520 as 
Union Pac., Denv.& G. 205,815 215,067 aes 91252 

PACIFIC ROADS. 
Canadian Pacific...... 992,000 1,153,c00 eee 161,000 
Colusa & Lake......<< 1,300 1,600 a) 300 
Denver & Rio Grande. 486,700 475,000 11,700 Risa 
Los Angeles Terminal. 14,917 12,079 2,836 apis 
Northern Pacific. ....- 914,442 915,647 Aes) 1,205 
Rio Grande Western.. 132,300 124,900 7,400 rece 
San Fran. & Nor. Pac.. 47,517 45,056 2,461 nee 
MEXICAN ROADS. 

*Interocesnic..--.. 2. 137,177 140,041 aS 2,864 
Mexican Central...... 689,411 681,516 7,895 PPro 
Mexican National..... 322,331 3155343 6,988 ee 
* Mexican Railway .... 198,747 182,540 16,207 ngs 
* Mexican Southern. .~ 28,570 28,984 Baers 414 
Monterey & Mex.Gulf. 95,000 84,000 11,000 cree 


SUMMARY OF EARNINGS AND MILEAGE FIRST TWO MONTHS 
OF PAST TWO YEARS. 
































Earnings, Miles, Earnings, Miles, 
1895. 1895. 1894. 1894. 
x6 ‘Grangers..-..-.-.. $9,661,719 17,04t $10,643,530 17,929 
48 Central western ... 14,342,621 18,349 13,667,247 18,310 
2 Trunk 8,67£,119 5,908 8,924,968 5,9¢1 
zt Eastern ... 403,057 360 425,337 362 
w NOOHL soceoe 1,487,070 1,722 1,419,909 1,722 
21 Southern 10,721,776 £4,224 11,168,695 14,122 
19 Southwestern. ___.. 15,026,009 23,402 14,577,358 23,481 
7 (PSCC) wets sl.0eee 59490,427 13,236 5,844,622 13,199 
3497 Totals = 32. Se ease 65,817,598 95,142 66,671,666 95,036 
Oy Mexicun <- 5-5 2~.5 1204,943 4,534 3,931,803 4,534 
w25 Grand totals..... $69,022,641 99,676 $69,703,469 99,570 
EARNINGS AND MILEAGE, TWO MONTHS. 
GRANGER ROADS. 
Earnings. Miles. Earnings. Mites’ 
1895. 18905. 1894. 1894" 
Bur., Ced. Rap. & Nor. 557949 1,134 596,084 1,134 
Chicago Gt. Western... 500,550 922 530,062 922 
Chic., Mil. & St. P.... 3,821,890 6,148 4,261,608 6,148 
Chic., R. I. & Pacific . 2,135,419 39572 255471293 39571 
Gt. Northern sys. (3)--. 4,771,512 4,049 1,674,948 4,037 
Humeston & Shen.... 17,400 95 10,770 95 
Iowa Central ........- 242,004 497 301,007 497 
K. C., Wyan. & N. W-. 36,202 175 56,76¢ 175 
Kan. City & Beatrice 795 20 2,140 20 
*Keokuk & Western .. 48,217 148 53,278 148 
Minn. & St. Louis ...- 231,673 355 247,686 355 
Quincy, Omaha & K. C. 35,720 134 33,793 134 
*St. Joseph & G'd Isl’d 92,084 445 144,141 445 
St. Paul & Duluth.... 170,205 248 174,959 248 
CENTRAL WESTERN ROADS. 
Balt. & Ohio S.W.._.. 992,215 92t 1,002,207 917 
Chic., Peoria & St. L.. 140,442 222 122,553 222 
Chic. & East Illinois .. 613,078 515 590,800 515 
Chic, & W. Mich 210,00 575 210,896 575 
Cin., Geo. & Ports.. 8,456 42 8,931 2 
Cin., Jack. & Mack ... 955554 345 94,182 345 
Cin., Portde. Go Vaec= cos 36,824 Tit 28,145 IIL 
Cleve., Akron & Col... 127,334 194 134,465 194 
Cleve., Can. & South'n 959754 210 76,014 210 
Cleve., Cin.,C.& St.L. 2,001,901 1,850 1,816,605 ~ 1,850 
Cleve., Lorain & Whl'g 162,307 195 131,884 165 
Col., Hock. Val. & Tol. 383,338 329 3579781 329 
Col., Sand. & Hocking. 126,939 272 84,583 272 
Det., Lan. & North . 150,392 334 136,715 334 
Duluth, S.S. & Atl.... 249,397 589 198,458 589 
Elgin, Joliet & East... £64,559 182 184,157 182 
Evansville & Ind..-... 42,061 156 45.403 156 
Evansville & Rich .... 12,295 102 10,701 102 
Evansville & T. H..-. 159,363 165 166,358 165 
Flint & Pere Marq .... 3425794 639 381,278 639 
Grand Rap. & Ind. (4). 362,109 585 352,481 585 
Illinois Central ....--. 2,982,995 2,888 2,916,846 2,888 
Ind., Dec. & Western .. 771370 152 54,461 152 
fron Railway Z 7,662 20 79351 20 
Kanawha & Mich..-.. 55.895 195 49,235 173 
Lake Erie, All. & So... 14,300 61 9,893 61 
Lake Erie & Western. 533493 725 471,115 735 
Louisv., Evyans.& St.L. 198,219 372 226,141 372 
Louisv., N. A. & Chic. . 405,851 537 350,091 537 
Manistique ---. -..--- 19,016 44 9,174 44 
Ohio Southern...--... 127,746 226 110,059 226 
Peoria, Dec, & Evans. . 152,318 334 129,686 334 
Pitts., Mar. & Chicago. 6,517 25 5,391 25 
Pitts. & Western (3)... 320,702 365 282,481 365 
Sag., Tus. & Huron... 17,855 67 17,650 67 
Leg De Pt aal Be: Ee eB 213,830 239 223,627 ~ 239 
St.L., Kennett &South 3733 20 5,160 20 
Toledo, A. A. & N. M. 151,943 307 158,476 307 
Tol., Peoria & W..-.. 151,850 247 140,591 247 
Tol., St. Li.& K.C.._. 217,874 451 179,208 451 
Tol. & Ohio Central... 267,069 368 221,434 368 
Wabash fo-2ase cosas 1,750,523 1,935 1,767,643 1,935 
Wheeling & Lake Erie 190,333 260 174,854 260 
TRUNK LINES. 

Gr.T.of Can., mainline 2,557,721 3,512 2,749,880 3,515 
N.Y. C. S55 Rs Ro 6,737,998 2,396 6,175,088 2,396 
COAL ROADS, 

Buff., Roch. & Pitts... 425,777 334 428,105 334 
Lehigh & Hudson .... 69,382 90 60,636 go 
N. Y., Ont. & West. ... 508,086 477 480,961 477 
Pitts., Shen, & L, E... 61,496 173 53,420 178 
Western N.Y. & Pa... 422,339 643 396,787 643 
EASTERN ROADS. 

Long island >, ...2--.< 403,957 362 425,337 362 
SOUTHERN ROADS. 

Birm. & Atlantic...... 2,189 22 3.473 22 
Chesapeake & Ohio... 1,427,290 1,362 1,422,447 1,278 
Gads. & Atalla Union ~ 1.156 11 1,028 It 
* Georgia) fo5ee ea 170,576 307 214,546 307 
Georgia South. & Fla. 127,000 285 160,613 285 
Gulf & Chicago....... 6,871 62 6,804 62 
Lewisy:, St Lid Dex. - 58,484 166 55,685, 166 
Louisville & Nash..-.. 2,971,472 2,955 39135:747 ° 2,955 
Macon & Birmingham, 12,110 o7 15,185 97 
Memphis & Char...... 168,984 330 217,735 330 
Mobile & Ohio. . 502,401 687 550,578 687 
Mobile & Birm 45,796 149 46,369 149 
Nash., Chatt. & St.L.. 723,635 902 769,286 884 
New Orleans & South. 13,954 65 19,423 65 
Norfolk & Western.... 1,416,805 1,567 1,343,973 1,567 
Qhio River... 2-25 92,651 215 90,190 215 
Ohio River & Char. ... 26,145 207 29,245 207 
Sav., Amer. & Mont... 72,408 300 74,363 300 
Sherman, Shreve.& So. 58,063 155 57:734 155. 

Southern ........---. 2,826,936 «+ 4,405 2,958,723 4,405 
Wrightsville & Ten... 10,804 | 40 14,470 4o 


/ special class of business corporations and 


SOUTHWESTERN ROADS, 


Eatnings. Miles. Earnings. Mile, 
1895. 1895. 1894. 1894. 

Atch., T. & S. F.(4rds) 5,800,627 9,103 5,836,465 9, 
Ft. Worth & Denv. City 173,214 469 168,342 4 
Ft. Worth& Rio Grande 67,570 146 39,111 146 
Houston, E. & W. Tex. 88,200 192 75,167 Be 
International & Gt. N- 655,010 825 505,069 8 
K. City, Fort S. & M.. 616,075 916 679,849 916 
K, City, Mem, & Bir... 155.534 276 189,390 2 
K. City, Pitts, & Gulf... 74,260 237 43,798 2 
K. City Sub. Belt..... 29,333 35 29,266 35 
Missouri, Kan.&T.... 1,750,765 = 1,885 1,351,317 1,723 
Mo, Pac. & Iron M.... 3,174,876 5,375 313901987 = 5437. 
Rio Grande Southern... 559744 180 52,761 Bo. 
St. Louis Southwestern 819,800 1,223 704,026 
Tex., Sab. Val. & N. W. 7362 38 6,910 
Texas & Pacific....... 1,110,678 1,499 1,071,187 1, 
Union Pac.,Deny. & G- 447,160 = 1,603 433,513 —-1,00 


PACIFIC ROADS. 





Canadian Pacific. ....-. 2,163,036 6,327 2,545,007 6, 
Colusa & Lake........ 2,300 22 2,900 
Denver & Rio Grande. 1,018,215 1,657 1,005,608 =‘, 
Los Angeles Terminal. 30,025 50 23,459 
Northern Pacific...... 1,924,123 4,495 1,913,531 4p 
Rio Grande Western .. 273,650 520 265,000 
San Fran. & Nor. Pac. 87,178 165 89,117 
MEXICAN ROADS, 
*Interoceanic .... ... 324,458 519 313,258 
Mexican Central....-. 1,482,454 1,860 1,398,730 1 
Mexftan National .... 663,259 1,219 650,323 1,2) 
4Mexican Railway-.-.-.. 448,322 321 414,881 
*Mexican Southern. _. 66,450 227 68,709 
Monterey & Mex. Gulf. 200,000 388 185,902 3! 





THE INCOME TAX CASES 
ARGUED. 


The arguments upon the question of the 
constitutionality of the income tax provi 
ions of the tariff law were concluded on 
Wednesday, and the question is now defi 
nitely before the Supreme Court for adjudi- 
cation. The interest in the argument has 
naturally centred about the addresses of the 
leading counsel whosummed up the reasons 
for and against the validity of the law. 
These were ex-Senator Edmunds, Attorney- 
General Olney, Mr. James C. Carter and 
Mr. Joseph H. Choate. The arguments in 
support of the law were made by the 
Attorney-General and Mr. Carter, and the 
arguments against it were summed up by 
Senator Edmunds and Mr. Choate. Sena- 
tor Edmunds argued, in the first place, 
that there must be found in the power of 
the court some protection against the arbi- 
trary action of Congress, which was assumed 
to be buttressed by the act of 1867. He 
argued further, that at the time the Consti- 
tution was adopted the income taxes were 
included within the class of direct taxes, 
and, touching the inequality of the law, he 
asserted that 95 per cent. of the revenue to 
be derived from income taxes would be paid 
by less than 2 per cent. of the male voters 
of the United States. 

Attorney-General Olney, who followed 
in behalf of the law, said that the constitu- 
tional contention of the plaintiffs simmered 
down to two points—one, that the income 
tax was a direct tax and must be based 
upon the rule of apportionment; the other, 
that it violated the provisions of the Consti- 
tution with regard to uniformity. He as- 
sumed that the point had been settled by 
adjudication that the income tax was not 
a direct tax. He argued that the meaning 
of the word ‘‘ uniform” as applied to the 
collection of imposts, excises, etc., had a 
territorial application, and no other. The 
power to tax was, he said, for practical use, 
and was necessarily to be adapted to the 
practical conditions of human life. Abso- 
lute equality of taxation was impossible. 
In distinguishing between persons with in- 
comes over $4,000 and those with incomes 
under that amount Congress sought to ad- 
just the load of taxation to the shoulders of 
the community in the manner that would 
make it most easily borne and most lightly 
felt. When the income tax law made a 




















































taxed their incomes at a higher rate than 
that applied to the incomes of persons not 
incorporated, it but recognized existing 
social facts and conditions which it would - 
be but folly to ignore. 


- or 








Mr. Carter, who followed on the same 
ide, said that the proper rule for taxation 
was that it should be laid with regard to 
the taxpayer’s ability to pay the tax; that 
that ability was not to be determined by 
the amount of property he had, but by how 
much he had to spend, and that if in laying 
e tax the legislature should make mis- 
akes, the remedy did not lie in an appeal 
to the judiciary. Mr. Carter also assumed 
that the question whether an income tax 
was a direct tax was not open to discussion. 
The provisions regarding uniformity of 
taxation referred, he said, to territorial uni- 
formity. Taxing some men because they 
were rich and exempting others because 
hey were poor came, Mr. Carter argued, 
within the legitimate exercise of the taxing 
_ power by Congress. That body, he argued, 
had .the right and power to determine 
classes for the purpose of taxation, and its 
power was transcended only when, having 
fixed these classes, it undertook to take any 
one out of his class and exempt him from 
"the operation of the law relating to it. The 
"exceptions to the operation of the law cov- 
ering savings banks, mutual insurance 
companies, and partnerships, as discrimi- 
nated from stock corporations, were, he 
said, all made by.Congress upon grounds 
of public policy, and were not to be 
attacked. Referring to the contention 
advanced on the argument, that Congress 
had not the power to tax state and muni- 
ipal bonds, he said that this was a ques- 
tion upon which no decision had been 
ade, and he asked if the national govern- 
ent was to be precluded from doing to the 
securities of any state what all the other 
states of the Union might do. These bonds 
were taxed by other states, why not by the 
ederal government? Mr. Carter closed with 
a most remarkable declaration, which the 
conservative traditions of the court rendered 
singularly out of place in a jurist arguing 
before it, when he said that the law had 
been enacted by the representatives of the 
people, acting in their legitimate and un- 
controllable sphere as the taxing power of 
the government, elected by a great popular 
ajority, and that the expression of an 
opinion by that means could always be 
accepted and considered as final; that a 
riumphant majority, firm in the possession 
‘of a view which they believed to be just and 
right, would find a way to the accomplish- 
ment of their purpose, if need be, over the 
uins of constitutions ard of courts, and 
that it were a wise thing not to provoke 
chacontest. Mr. Carter, in his extreme 
regard for popular majorities, seems to 
have temporarily overlooked the fact that 
the great popular majority by which the 
Fifty-third Congress came into power has 
‘since been reversed, and that a new Con- 
gress, with as large a majority on the other 
side, has replaced it. 
The argument against the tax was con- 
cluded by Mr. Joseph H. Choate, than 
whom no more brilliant and resourceful 
advocate is numbered in the ranks of the 
American bar to-day. Mr. Choate re- 
marked upon Mr. Carter’s remarkable 
statement, of course, to stigmatize it. He 
next argued that the tax on real estate and 
the rents and incomes therefrom was a 
direct tax, the tax on rents being in effect 
ataxon land. The meaning of the word 
‘uniform in the Constitution, Mr. Choate 
argued, was that in the levying of imposts, 
duties and excises wherever done there 
should be equal and exact relations between 
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incomes of $4,000 and less Mr. Choate 
stigmatized. as a deliberate strike by those 
who voted for it at those parts of the 
United States where money had accumu- 
lated. In like manner he criticised the 
exemption of savings banks, mutual insur- 
ance companies and other classes of cor- 
porations. His final argument was to the 
effect that state and municipal bonds were 
exempt from the operation of the law upon 
the same theory as that on which national 
bonds were exempt from state taxation. 
Mr. Choate’s summing up was impressive. 
He declared that no member of the court 
would live long enough to hear a case involv- 
ing a question more vital than that before it, 
which affects so seriously the people of the 
United States who rely upon the guarantees 
of the Constitution which the fathers made 
and under which so many people have lived 
until this time. It is doubtful whether the 
arguments for and against the law could 
have been more effectively presented than 
they have been by the counsel who have 
been heard this week, and to that extent 
the way of the court has been made casy. 
An attentive reader of the addresses, how- 
ever, can scarcely fail to be struck by the 
fact that the arguments against the consti- 
tutionality of the law have been less weighty 
than those against its policy. The decision 
of the court will be awaited with a degree of 
interest such as has not been aroused by 
any case since the final argument of the 
legal tender controversy. 





THE DISTILLING COMPANY'S 
REORGANIZATION. 


In spite of the depressed condition of the 
speculative markets, the plan for reorganiz- 
ing the Distilling and Cattle Feeding Com- 
pany has been greeted with more or less 
enthusiasm by the ‘‘street.” It is, of 
course, a good deal to get rid of a specula- 
tive management from which all confidence 
bad been withdrawn, and withdrawn for 
just cause. In addition to this, however, 
the energy and prompt action of the pro- 
tective committee in taking care of the 
interes's of the stockholders and the celerity 
with which the plan for the rehabilitation 


supplemented by the agreeable discovery 
that the company, so far from being a fit 
subject for a receivership and prolonged 
litigation, is really solvent, and is capable 
of being made a solvent and paying con- 
cern. Honest management is, of course, a 
prerequisite for obtaining such results. 
This is assured by the standing of the 
gentlemen who have undertaken the task 
in this case. Messrs. Hartshorne, Water- 
bury, Lockwood, Bache and Hutton have 
the confidence of the street, and in all their 
proceedings have shown that they deserved 
it. It is, however, difficult to speak in fit- 
ting terms of the attitude and policy of the 
late management of the concern. Every 
disclosure only adds to the conviction that 
from first to last the company was the sport 
and tool of a gang of as unprincipled stock 
manipulators as the country ever produced. 
It is not even concealed that the president, 


of the property has been announced are | 


their command to secure restitution and 
retribution. 

The plan in its main outlines provides for 
the continuance of the present or the 
organization of a new corporation, which 
shall acquire all the present concern’s 
property and assets. As Mr. Greenhut 
and his coterie remain undisturbed as 
officers of the company, a judicial sale and 
dissolution of the concern will doubtless 
have to be resorted to. This, it is believed, 
can be secured by a union of the stock- 
holders, and at the present moment there 
is no doubt that this codperation will be 
quickly and cheerfully secured. The pres- 
ent company has $35,000,000 of stock, It 
is proposed to exchange this for $28,000,000 
of new common stock and $7,000,000 of 
new 5 per cent. non-cumulative preferred 
stock. Each stockholder of the present 
company on depositing one hundred shares 
of its stock is.to pay an assessment of $4 
per share, for which first mortgage 6 per 
cent. twenty-year gold bonds will be given, 
the issue consisting of $1,500,000, with a 
possible increase to $2,000,000, the addi- 
tional $500,coo being reserved for an 
emergency, and to be issued only on an 
unanimous vote of the committee or a two- 
thirds vote of the new board. The pro- 
ceeds of the bond issue will be applied to 
retire the outstanding $1,000,c00 of bonds 
and the rebate vouchers and other claims, 
as provided in the plan. The subscriptions 
to the bonds have, it is understood, been 
underwritten by a powerful syndicate, mak- 
ing the success of the plan well assured, 

The full truth about the Distilling Com- 
pany is now coming out. It isa shameful 
chapter in the history of trust organiza- 
tions. In this case, the only terms which 
could be most justly applied to the per- 
formances of the old management are those 
which one would use in speaking of a gang 
of sharpers. Instead of being bankrupt, as 
the Greenhut party allege, the company, 
according to the showing of the reorganiza- 
tion committee’s experts, has a surplus of 
no less than $1,000,000, and, after all the 
bleeding to which it has been subjected for 
individual profit, is in position to make 
money for its shareholders, and to assume 
a leading, if not controlling, interest in an 
industry of great importance. 











HINDSIGHT AS TO WHEAT 
STOCKS. 


When the government report on stocks 
of wheat in farmers’ hands on March 1 was 
made public last Monday, it is expressing 
it mildly to state that the trade was very 
much surprised. As one conservative com- 
mentator put it, the report ‘ made the 
| wheat reserves smaller than anybody ex- 





pected. a 

One year ago the government reported 
114,000,000 bushels of wheat in farmers’ 
hands on March 1, and from the fact that 
many competent judges regarded that ag- 
| gregate as too small, professional estimators 
this year jumped to the other extreme, and 
while declaring the probability of smaller 
| reserves of wheat in farmers’ hands than 


Mr. Greenhut, was ‘‘short” of the stock of on March 1, 1894, freely declared the belief 


his own company, and that the direful tales 


which have been coming out about its con- 


that the total so held this year would be in 
| excess of the 114,000,0c0 bushels which the 


dition were calculated only to affect the government reported a year ago, but which 
' 
market price. Other and graver charges of | is regarded as an understatement. 


maladministration remain to be answered, 


and there is nothing in the reorganization 


Perhaps no better indication of the divers- 
ity of opinion on this point may be given 
‘than to collate reports and estimates of 


{ 
1 
\ 


he government and each and every citizen 
of the United States. The exemption of 


process which could be of such benefit to 
the public as the presumed intention of the 
gentlemen in charge to use every means at 


‘totals of wheat in farmers’ hands March 1, 





this year, as given by ex-statisticians of the , 





statistical bureau of the Agricultural De- 
partment, by grain trade bulletins, and by 
weekly newspapers with a leaning towards 
cereal statistics, in contrast with the govern- 
ment report itself, 

As previously explained, almost all so- 
called authorities who have discussed this 
subject during the past month have begun 
by admitting that farmers’ reserves of wheat 
on March 1 were, or would probably be, 
smaller than a year ago, but must be found, 
as they explain it, in excess of the alleged 
total held one year ago, as furnished by the 
government report. 

In this way former assistants in the Agri- 
cultural Statistical Bureau, reported to be 
now in the employ of the Prairie Harmer 
and the Orange Judd Farmer, gave out 
what are declared to be results of actual 
counts of wheat in farmers’ hands on March 
1 this year, showing respectively totals of 
165,000,coo and 154,000,000 bushels, in 
contrast, it will be borne in mind, with the 
total of 114,000,000 reported by the govern- 
ment one year before. A Chicago daily 
newspaper gave currency last week to an 
estimate of one who was declared to: bea 
reputable authority on this subject, amount- 
ing to 152,000,000 bushels, while the con- 
servative Cincinnati Price Current, in dis- 
cussing the subject in advance of the 
government report, expressed the opinion 
that 140,000,000 bushels would not be 
‘too high” a total in farmers’ hands on 
the ist inst. A Chicago grain trade bul- 
letin has been credited with an estimate of 
138,000,0co bushels, while for more than 
twenty-four hours before the publication of 
the government report, as declared by the 
press, ‘‘a tip”? was current in Chicago and 
New York that the report 
would show 124,000,000 bushels of wheat 
in farmers’ hands on the Ist inst. This 
created no particular sensation, as the trade 


government 


had, by that time, very generally begun to 
anticipate an official report in the neighbor- 
hood of 125,000,000 bushels. 

An estimate of BRADSTREET’S, published 
March 2, that there were, so far as could 
then be about 100,009,0c0 
bushels of wheat in the country on March 


determined, 


1, 1895, back of available supply points, 
evidently did not meet with a hearty recep- 


tion. The Philadelphia Ledges’s Chicago 
commercial dispatch March 2 stated: 


‘‘BRADSTREET’S estimate of 100,000,0c0 
bushels, or thereabouts, of invisible supply, 
was not seriously taken by the crowd, who 
seemed to consider the figures too low.” 
It would, perhaps, be ont of place for 
BRADSTREET’S to take exception to this 
want of sympathy a week in advance of the 
government count, because so many trade 
opinions are based upon what one wants to 
have happen, rather than upon a disinter- 
ested search for the facts. 

Even so fair and well-informed a critic as 
the Chicago Lconomist, in discussing this 
subject a fortnight ago, referred to the 
forthcoming government report in the fol- 
lowing manner: “‘The government will 
make a report on this subject in a few days, 
but it is doubtful if the trade will accept its 
conclusion.” This prediction proved well 
founded, although the wheat market on 
Tuesday, March 12, responded sharply to 
the combined influence of the official and 
BRADSTREET’S reports of small reserves of 
wheat, with an advance at Chicago of 3c. a 
bushel, but this did not last through the 
week. 

It will now require several weeks, in all 
probability, for those most interested to 
rcéxainine the statistics of farmers’ reser vcs 
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of wheat, and discover, as they probably 
will some time between the present and 
June 30, that the government was not very 
far from right in its count of wheat sup- 
plies in producers’ hands on March 1, 1895. 

In order to assist any one interested to 
ascertain the facts, we reproduce the shorter 
of unavailable wheat stocks’ estimates on 
March 1, published in BRADSTREET’S two 
weeks ago: 

Bushels. 
March 1, 1804, in farmers’ hands (BRADSTREET’S).. 
March 1, 1894, unreported available............-. s 


March 1, 1894, available stocks (BRADSTREET'’S).. 
Miheat. Grop Of 1804556. ass sds ase ae een see =e ae 


Wheat. 
126,000,000 
12,000,000 
97,000,000 


515,000,000 





Total siipply March x,-1894...25.62-42-2 een ene 750,000,000 
Exports year ending Feb. 28, 1895.... 144,000,000 
Food, year ending Feb. 28, 1895.---.. 310,000,000 
Seed, year ending Feb. 28, 1895.-.-...- 52,000,000 
** Feed for cattle,’’ year ending Feb- 


PUGCV wae, HOGS >=. op oe een oon ee 40,000,000 —5§ 46,000,000 
y 9 





Total in country March 1, 1895...-.-....------ 204,000,000 


Estimated total available March 1, 1895-..--...----- 105,090,000 


Apparent quantity of wheat in the 
United States back of available 


supply-points on March 1, 1895.--. 99,000,000 


If the foregoing be accepted as approximately 
correct—and data available at this writing indicate 
that it is—it would appear there were at least 
204,000,000 bushels of wheat in the United States, 
both coasts, on March 1, 1895, ‘‘ visible and in- 
visible,’’ contrasted with about 246,000,000 bushels 
one year ago, 


In this estimate, it may be observed, 
we started March 1, 1894, with 12,000,000 
more bushels of wheat in farmers’ hands 
than did the government, and with an ‘‘ un- 
reported available” supply of 12,000,000 
bushels, about 24,000,000 bushels more 
than would have been included by the 
Agricultural Bureau in estimating total 
available supplies one year ago, these 
items, together’ with our own reports of 
available stocks of wheat March 1 one year 
ago, and the wheat crop for 1894, amount- 
ing to 515,000,000 bushels, giving a grand 
total supply March 1, 1894, of 750,000,000 
bushels of wheat. Exports for the year 
ending February 28, 1895, are of record, 
and the quantity of wheat consumed at 
home for food and used for seed were cal- 
culated as those items usually are. 

The amouat of wheat consumed as feed 
for cattle during the last year was also 
taken at an average of popular estimates, 
40,000,000 bushels, the grand total of ex- 
ports and domestic consumption for the 
past year being thus shown to have 
amounted to about 546,000,000 bushels. 

Subtracting this total from the grand 
total supply on March 1 a year ago, the ap- 
parent total quantity of wheat remaining in 
the United States on March 1, 1895, is seen 
to have been 204,000,0co bushels, of which 
about 105,000,000 bushels were reported 
by BRADSTREET’S as available on that 
date. The figures indicate that the ‘‘ap- 
parent” quantity of wheat in the United 
States ‘‘back of avatlable supply points” 
March 1, 1895, was about 100,000,000 
bushels. 

Unfortunately as it may appear for us, 
from the point of view of those favoring the 
existence of much larger stocks of wheat in 
farmers’ hands, this 100,000,000 bushels of 
wheat was not declared to refer solely to 
stocks in farmers’ hands, but, as italicized, 
to all stocks ‘‘back of available supply 
points.” 

If it should prove true that total stocks of 
wheat in and out of sight in the United 
States on March 1, 1895, amounted to only 
204,000,000 bushels, the outlook for the 
remaining portion of the cereal year is for 
carrying over only about 46,000,000 bush- 
els visible and invisible on July 1 next, after 


allowing for exports of only 10,000,000 
bushels a month during the remaining one- 
third of the year. 

Across the water this situation has already 
been anticipated. In a recent copy of Beer- 
bohm’s, that well-informed publication says: 
“‘Tt may as well be considered that from 
and after February 1 to July 1, 1895, the 
United States must have for consumption 
125,000,000 bushels of wheat besides stock 
feeding, if there be any, where can we get 
it except largely from the visible ?” 

The same authority has just made public 
the most complete report on the world’s 
stocks of wheat for the past six years, as 
follows : 


Having now obtained the official estimates of the 
Russian crop, and having a reasonable idea of the 
Argentine and Australasian crops, we are able to 
give the following as the revised results of the 
world’s wheat crop during the past six years, in 
thousands of quarters (o00's omitted) : 








— Quarters 















— a 

1894. 1893. 1892. 1891. 1890. 1889. 

Austria ......-.-- 5:900 5,300 6,200. 5,000 (5,350 4,550 
Hungary ........ 17,500 18,640 17,100 17,000 18,800 11,482 
Belgium J... <<. 2,500 2,100 2,650 1,250 2,400 2,250 
Bulgaria -........ 3759 4,250 5,200 4,850 3,750 4,300 
Denmark .... .... 600 560 600 560 499 525 
France. ...< = 42,800 34,760 37,550 26,950 42,050 39,250 
Germany. aoe 13,000 14,000 14,500 10,700 13,000 10,625 
Greece =e -- a= 900 1,000 1,000 1,000 1,000 1,375 
Hollands... anes 600 700 750 600 840 750 
Italy. cee. 14,750 16,300 14,000 17,300 16,200 13,250 
Portugal ..- 850 700 800 * g00 1,000 1,000 
Roumanila-...... 5,300 7,300 7,300 7,000 6,500 5,437 
Russia(inc.Poland) 44,000 43,000 32,100 22,000 27,970 25,130 
Caucasus 7:500 7,150 8,500 7,500 7,500 7,000 
Servia - I,000 1,100 1,300 1,000 1,000 75° 
Spain 2.48. -- II,000 10,500 8,500 9,000 9,150 9,200 
Sweden and Nor'y, 450 450 350 500 A475 500 
Switzerland -..... 700 550 750 650 500 500 
Turkey (Europe)... 3,500 4,000 5,000 4,500 4,250 4,000 
United Kingdom. 7,400 6,300 7,600 9,000 9,450 9,485 








Totals, Europe. 184,000 178,620 171,750 147,260 173,675 151,359 


Algeria ...-...... 2,500 1,850 2,500 3,200 3,000 1,970 
unis ops asee eee 650 500 470 500 500 450 
Argentine........ 8,500 11,000 6,500 4,000 3,500 3,000 
Australasia ....-. 4,000 5,100 4,500 3,500 4,105 5,375 
Asia Minor ....... 3,500 4,000 4,500 4,000 4,000 4,000 
Canada eons. oe 6,000 6,000 6,500 6,900 4,575 3,250 
Cape Colony. ..-.- 600 550 500 500 450 550 
EE ace hee 1,750 2,250 2,000 2,000 2,250 1,875 
eypt aerate o I,250 1,250 1,100 1,350 1,250 875 
nei fo oe oe sees 32,300 33,400 25,800 34,000 28,700 29,643 
Persiass sero. sree e 2,250 2,000 2,250 2,000 2,750 3,000 
Syrideee nc eate I,y250 1,500 1,500 1,250 1,500 1,500 
United States..... 62,000 57,000 69,000 85,000 52,000 59,000 
pla C\ dae 2 ere 1,000 Boo 500 450 500 400 
Mexico 2 cSscc acne I,750 1,400 1,200 1,400 1,000 1,000 
Totals, out of 
Hurope.. 7..< 129,300 128,600 128,820 150,050 110,080 115,888 


Grand totals .. 313,300 307,220 300,570 297,310 281,755 267,247 


To this statement we add one showing in periods 
of four years the wheat crops since 1883, merely 
premising that in this, as in the previous table, the 
crops of Turkey in Asia and in Japan, where about 
7,000,000 quarters are supposed to be annually 
grown, are not included, because there is no reliable 
returns from these countries : 


WORLD'S WHEAT CROP RETURNS. 


Average for 
Quarters. Sour years. 
313,300,000 | 
habe f 304,600,000 
297,310,000 
281,755,000 
267,247,000 
277,000,000 
289,000,000 
266,000,000 
256,000,000 | 
275,000,000 { 
251,000,000 } 


279,000,000 


262,000,000 





Here we find, as we have frequently pointed out, 
full and sufficient cause for low prices, viz., excess 
of production. It may be assumed that, as in the 
four years from 1887 to 1899, inclusive, the average 
production was 279,000,000 quarters, the average 
consumption of the world did not exceed 280,000,- 
ooo quarters, and seeing that the ordinary con- 
sumption for human food increases at the rate of 
about 2,000,000 quarters per annum, it would follow 
that for the next four years, from 1891 to 1894, the 
average consumption would be 288,000,000 quarters, 
which, it will be seen, is far below the quantity 
grown, thus leaving a very large amount of surplus 
wheat to be used for cattle food and other purposes. 


With wheat stocks at home about 4o,- 
000,000 bushels smaller than last year (as 
now seems to be the case), European stocks 
outside of Russia from 25,0c0,coo to 35,- 
000,000 bushels less than a year ago, and 
with Russian stocks 50,000,000 bushels 
smaller than a year ago, there is apparently 
a shortage as compared with a year ago of 
125,000,000 to 150,000,000 bushels, This 
may even become larger if reports now 
heard with regard to crop damage abroad 
should become true, 

And then what? 


REHABILITATING A RAILROAD. 


The New York & New England Railroad 
was regarded for years past as the most 
thoroughly speculative stock in Wall street, 
while the road itself, drifting from the hands 
of one party of speculators to those of 
another, was allowed to deteriorate till it 
became known as one of the worst in its 
physical features and management in the 
eastern part of the country. The only 
value which the stock possessed was derived 
from the prevalent idea that some large and 
solvent corporation would acquire control of 
New England for the sake of the entrance 
it affords to the city of Boston, or that the 
New York, New Haven & Hartford would 
take it to prevent intrusion on its territory. 
This ‘‘mystery” was worked frequently 
and successfully, till finally the road did 
pass into the hands of the adventurous Mr. 
A. A. McLeod, and was to be the connect- 
ing link between the Reading and the 
Boston & Maine properties. The failure 
of all these schemes is a matter of history, 
and McLeod’s final disappearance from the 
presidency of the New England a little more 
than a year ago was accompanied by a 
receivership for the property and a revela- 
tion not only of its financial bankruptcy 


but of the deplorable condition into which. 


roadbed, equipment and everything con- 
nected with the property had been allowed 
to fall, 

The work of reorganization was, however, 
promptly taken up by competent gentle- 
men, and it soon appeared that several ele- 
ments combined to facilitate their work. 
The fact that Boston business interests are 
anxious that there shall be a line between 
New York and Boston independent of the 
New Haven Company was a factor in the 
case. Consequently, though a heavy as- 
sessment of $20 per share was proposed in 
the plan of reorganization, it met with gen- 
eral assent from the stockholders, while 
the second mortgage bondholders, after 
some opposition, also finally acquiesced in 
the exchange of securities proposed to them. 
The plan, in short, was a complete success, 
and the formal change of name and organi- 
zation of the new company is at this moment 
only delayed by the necessity of obtaining 
legislative sanction from the states within 
which its lines are situated. 

The annual report of the New York & 
New England road for 1894, which has just 
been issued, gives some interesting details 
of the steps which have been taken mean- 
time to put the road in physical condition 
suitable for commercial operation. The 
earnings for the year are, of course, far from 
satisfactory. This, however, was to be ex- 
pected, and it is noticeable that the decrease 
in the ratio of operating expenses has been 
such that there is a small increase in net 
earnings as compared with 1893. The fig- 
ures are as follows: 


1894. 1893. Changes, 


Gross earnings...-....---. $5,475,629 $6,019,209 Dec. $543,581 

















Operating expenses....... 3,912,409 4,457,974/Dec. 545,665 
Net earnings......-.-. 1,563,220 1,561,236 Inc. 1,984 
Fixed charges. ..... scse<s 1,877,957 1,893,985 Dec. 16,028 
WEHCIS ne. ence u ace 314,737 332,750 Dec. 18,013 
Miseellaneous Income... .- 4,170 5,351 Dec. 1,181 
Net deficit.s ..4..02225 $310,567 $327,399 Dec. $16,832 


This, however, is of less interest than the 
portions of the report in which Mr. J. T. 
Odell, the company’s vice-president, details 
the steps which have been taken by the 
working management, in conjunction with 
the reorganization committee, to put the 
property in proper shape. It is stated that 
no ballasting had been done to the roadbed 
for eleven years, and that when the re- 
ceivers took possession all but a small pro- 





































































portion of the engines were in a crippled 
state. [hese matters have been remedied, 
and in addition very important changes 
have been made in the methods of opera 
tion. The report states that ‘‘In handling 
freight traffic, the summits on the main 
line of the road have not been regarded as 
controlling the number of tons of freight 
that a locomotive should haul. On the 
contrary, the weight of the train has been 
based on the lower grades, with the result 
that the average number of freight cars 
hauled per train on the loaded basis in- 
creased 24.82 per cent. over the preceding 
year. If only the same average number of 
loaded freight cars per train had been 
hauled as in the preceding year, it would 
have required to make the mileage run by 
freight cars in 1894 a train mileage of 
2,570,967 miles. The actual freight train 
mileage was 2,059,768 miles, a comparative 
saving of 511,199 train miles, representing 
on the most conservative basis of calcula- 
tion a money saving of more than $300, 
ooo.” It would be possible to give further 
illustrations of the changes which have bee 
introduced. The general situation of the — 
New England may, however, be summed 
up in the following paragraph from the 
report itself: ‘‘In view .of the possibilities 
of operation which have been demonstrated 
under the receivership, it would seem that 
your property possesses such inheren' 
strength, despite any adverse conditions 
likely to arise, as to warrant the expecta 
tion of future’results which can in no wise 
be measured by its past history, when once © 
it shall be placed through the proposed 
reorganization on a sound financial and 
physical basis.” 
THE BRITISH DRINK BILL 
FOR 1894. 


A certain interest attaches to the sta- 
tistics of the consumption and cost of 
intoxicating liquors in the United King 
dom, the latest compilation of which, pre 
pared by Dr. Dawson Burns, is given in a 
tecent issue of the London 77zmes. In the 
following table the figures for the year 1894 
are compared with those for the preceding 
year : 


Quantities Cost of 
consumed, Retail liguors com- 
Liguors consumed,1894. gallons, cost, sumed in 1893. 


British spirits (20s. 
gallon) 
Foreign and colonial spir- 
its (24s. per gailon) .... 


per ‘ 
29,893,576 £28,803,576 £29,857,987 


71642;039 9170447 —-9443,803, 

















Total spjrits.......-. 371535,615 439,064,023 39,301,790 


Beer (54s. per barrel) .... 1,142,836,632 85,712,747 85,304,745 
Wine (18s. per gallon) ... 13,845,620 12,461,058  12,748,29 
British wines, cider, etc. 

festimated)_.....25...2 15,000,000 1,500,000 1,500,000 


£138,737,828 £138,854,829 
It will be seen that the expenditure in 
1894 was less than in 1893 by £117,001. 
On spirits there was a decrease of £237,767, 
and on wine of £287,236, an aggregate 
decrease of £525,003, but on beer the in 
creased expenditure was £408,002, making 
the net decrease £117,001. The population 
of the United Kingdom is estimated for 
the middle of 1894 at 38,779,031 (England, 
30,060,763; Scotland, 4,124,691; Ireland, 
4,593,577), on which basis the average ex 
penditure per head of the whole population 
was £3 11s. 64d., or for each family of five 
persons £17 17s. 84d. In 1893 the figures 
were respectively £3 12s. 3d. and £18 Is. 3d. 
The decrease in expenditure in 1894 was 
much less than that in 1893, which ex 
ceeded two millions sterling. The statistics 
for the several divisions of the United 
Kingdom are of less interest, and the 
need not be referred to in detail. It may, — 
however, be pointed out that the cost per 
head is greatest in England, where it 
reaches the total of £3 17s. 4d. Scotland 














































































e 
comes next with £3 1s., and Ireland last 
vith £2 2s. 8d. In the consumption of 
spirits Scotland heads the list with £1 14s. 
per capita, Ireland coming second with 
£t tos., and England last with 18s. per 
capita. In the consumption of beer, how- 
ever, England heads the list with a per 
capita cost of £2 I1s., Scotland coming 
econd with £1 os. 6d., and Ireland last 
with £15 7d. 
Statistics of the cost of liquors for the 
ten years ending in 1894 show that while 
there was a marked increase in the total 
cost for the years 1889, 1890 and 1891 
there has been a gradual decrease in the 
rotal cost of liquors consumed and, of 
course, in the amount per head of popu- 
lation since the latter year. This is shown 
n the following table: 


Per head of 


Totul cost. Population. 








--- £123,263,306 43 «7S. rod. 
122,389,045 30-6) to 
124,347,369 ay ee 
124,611,439 3. 6 8 
vepscsnacs == 132,213,276 Kae tan 
Be ie me=- sce e secden 139,495,479 3h ta) 4 
na er wml = Sine mw mm SiO 'S 141,220,675 3) 55 6. G 
140,866,262 3) 2graIe 
138,854,829 ae ome 
138,737,828 a xr" 624 
Total (1885-94). ----- --------- £3,326,004,999 £35 5 6% 


The total given for the decade is, in- 
deed, a vast one, amounting as it does to 
over $6,500,000,000 of American money. 
Thestatistics for the decade have twoaspects. 
Those for the last few years, it is true, show 
2 decline in the total cost, and the cost per 
capita of liquors consumed, but on the 
other hand in neither respect have the 
figures reached the level of 1885, so that 
the conclusion remains that for the decade 
both the total cost and the cost per head 
show an increase. Whether the rate of 
decrease in the drink bill per head of popu- 
lation will be continued so as to bring it 
down to the level reached ten years ago, is 
a problem the solution of which must be 
looked for in future statistics. 








THE MISSOURI PACIFIC REPORT. 

No doubts had existed that the showing 
‘of the Missouri Pacific system for the year 
894 would be of an unfavorable character. 
‘The figures made public this week in the 
company’s annual report are, however, far 
yvorse than had been anticipated. The 
earnings of the entire system of 4,991 
miles for the year just ended compare as 
follows with those of the preceding year 
and of 1892 as well: 


























1894. 1893. : 1892. 

Gross earnings. --------- $21,800,645 $24,018,338 $26,344,787 

Operating expenses. -.... 16,483,475 18,257,167 19,238,187 

Net earnings ------- $5,317,170 $5,761,170 $7,106,600 

‘Other income. .--.------ 741,439 15435725 696,797 

$6,058,609 $7,304,881 $7,803,397 

*F 7,991,965, 71196,076 6,999,582 

\ $1,933,355  * $108,805 $803,815 
* Surplus., 


Compared with 1893, the changes in 


tems for 1894 are as follows: 
“Gross earnings. --.---------------+---- 9% ++7-9"- Dec. $2,217,693 







“Operating expenses. -..-------------+-++------- ae} 1,773,692 
“Net earnings -.-----------------------270-7 77" ec. 444,000 
Other income. .-.-.------------------+---++----- Dec. 802,272 
Total income -..-------------- .---Dec. 1,246,272 
ixed charges. .--.-----<----- -Inc. 79£+789 


De ficit -Inc. 2,042,160 


Mr. George J. Gould, president of the 
‘company, in reviewing the results of the 
year, marshals the causes which led to this 
startling diminution in the earnings of the 
‘system. Not only was the effect of the gen- 
eral stagnation of business more severely 
elt in the southwest than in other sections, 
but special factors also contributed further 
to cut down traffic to a minimum, the fail- 
e of the corn crop, the coal miners’ strike 
of last April, and the Pullman strike in 
midsummer, all having a share in produc- 
ing the outcome. At the same time it is 
stated that while rates were demoralized in 
May, they were restored a month later, 
and have been fairly well maintained since 























































that time. 
however, adds his testimony to that of other 
railroad officials in regard to the absolute 
necessity for the passage of a permissive 
pooling bill, as without it, in his opinion, 
railway wrecks and bankruptcies will con- 
tinue until the whole financial structure of 
the railroads has been pulled down. 


BRADSTREET’S, SATURDAY, MARCH 16, 1805. 


Missouri Pacific’s president, 


The figures given above certainly justify 


reflections of the kind, while the details of 


operations for three years which the report 
also supplies add additional force to the 
argument. They are as follows: 





1894. 1893. 1892. 
Gross per milel-.c. 22. «s--55-5 $4,367 $4,818 $5,314 
Nat per mile... .. cas ae $1,065 $1,155 $1,433 
Tonnage. <- 72... ---.- --+ 79712,132 8,751,420 8,631,566 
Rate per ton per mile. A o3 +965C. «922c. +935. 
Passengers. 2:5. .-2--2-=-s seee- 4,360,434 45739,238 5,309,223 
Rate per passenger per mile....  2.233¢. 2.256c. 2.253C. 


One of the most interesting features of 
the report, however, relates to the condi- 
tion of the floating debt. This, including 
the amounts due by the Iron Mountain 
property, reaches an aggregate of $11,628,- 
438, against which there are cash assets of 
$2,796,299, making the net floating debt 
$8,832,139. Nearly the whole of this, or, 
to put it exactly, $8,769,520, consists of 
advances by directors of the company, it 
being well understood that Messrs. Gould 
and Russell Sage are meant. The de- 
ficiencies in revenue have been met by such 
advances until they reach the stupendous 
figures in question, and it is now announced 
that the floating debt will be funded in the 
form of a 10-year 5 per cent. collateral trust 
bond, there being in the treasury $16,511,- 
543 of stocks and bonds, representing a cost 
to the company of over $9,000,000, which 
would be available for such purposes. It 
will be seen, of course, that the Missouri 
Pacific’s position is an unfavorable one, but 
that the danger of a receivership is averted 
by the fact that its creditors are the mem- 
bers of the management, who have, in fact, 
recently gone on record to the effect that if 
further advances were necessary they would 
be made. It, however, rouses serious re- 
flections as to the ability of the concern to 
work out its prosperity, and, under the 
circumstances, the present low price of the 
stock is amply justified by the facts stated. 





STATISTICS OF APPROPRIATIONS. 

It isa rare thing, indeed, for the repre- 
sentatives of the two opposing parties to 
agree in regard to the statistics of appro- 
priations given out at the close of Congress, 
and the session which has just come to an 
end forms no exception to the general rule. 
The figures of Chairman Sayers of the 
House Committee on Appropriations were 
given in these columns last week. These 
figures ‘put the total of the appropriations 
for the Fifty-third Congress at something 
over $990,000,000, or to be precise $990,- 
338,691, and on the basis of comparisons 
made by him with the statistics of pre- 
ceding congresses Chairman Sayers esti- 
mated that the total was about $45,000,000 
less than that for the Fifty-first Congress 
and about $37,000,000 less than that for 
the Fifty-second Congress. The validity 
of these comparisons, however, has been 
questioned by Representative Henderson, 
of Iowa, the head of the minority on the 
same committee, whose analysis of the results 
reached by his colleague is of interest. 

The point is made in criticism of Mr. 
Sayers’ statistics that while he accepts for 
the Fifty-third Congress the total estimated 
by the clerks of the appropriation com- 
mittees of the two houses he does not accept 
the totals given by the same clerks for the 
two preceding congresses. Those totals 
were respectively $988, 417,183 for the Fifty- 


‘proper showing. Hesays: ‘‘In several mat- 





first and $1,027,104,547 for the Fifty-second 
Congress. A comparison of these figures 
with those for the Congress which recently 
came to an end would show that the total 
for the last Congress was slightly in excess 
of that for the Fifty-first Congress, while it 
was less by about, $36,800,000 than that 
for the Fifty-second Congress, which, Mr. 
Henderson says, was the only “ Billion 
Dollar Congress.’”’ This is a showing which, 
it will be seen, reverses in an important 
respect the exhibit made by Chairman 
Sayers—that is, taking the totals of appro- 
priations given by the clerks of the com- 
mittees as a basis without any qualification. 

But Mr. Henderson contends that the 
total given for the Fifty-third Congress 
should be increased in order to make <a 


ters the appropriations are insufficient, and 
deficiencies will be absolutely forced upon 
the next Congress. For the United States 
courts there is appropriated at least $2,500- 
000 less than is needed, and the appropria- 
tions for the Government Printing Office 
are $500,000 less than needed. Then there 
is no provision made in the pension appro- 
priations for the increase of all pensions 
below $6 up to $6. This alone will cost 
not less than $1,500,000, which is not at 
all provided fur. Here is a total of $4,500,- 
ooo which we know must be met by the 
next Congress, because the present Con- 
gress has not given a sufficient amount. If 
this Congress had done its duty and added 
that amount, it would have brought the 
total appropriations to $997,331,291.04.” 
In order to make the showing complete 
Mr. Henderson says that there should be 
added to the total of actual appropriations 
the amount of additional interest on the 
new 4 per cent. loan, which he estimates at 
$2,492,600, the deficiencies in appropria- 
tions for the United States courts, the gov- 
ernment printing office and new pension 
provisions, which he estimates at $4,500,000, 
and the additional amount required for 
authorized contracts, which he puts at 
$21,686,764. These additions to the 
actual appropriations would swell the ag- 
gregate amount to $1,019,018,055, an 
amount which is over $30,000,000 in ex- 
cess of the total for the Fifty-first Con- 
gress. It is probable, however, that in 
order to make a proper comparison some 
additions should be made to the total 
of actual appropriations for the Fifty-first 
Congress, and doubtless these will be sug- 
gested by Chairman Sayers, from whom a 
rejoinder to Representative Henderson’s 
statement will be awaited with interest. 
One thing which seems to be brought out 
clearly by the figures is that under which- 
ever party may be in control the yearly 
appropriations run in the neighborhood, 
probably in excess, of 500,000,000 a year. 





SUMATRA TOBACCO. 

In these days of business depression and 
heavily reduced or passed dividends on 
railroad and industrial shares it is refresh- 
ing to observe one industry that still fur- 
nishes magnificent returns on the capital 
invested. The raising of Sumatra tobacco 
has long been practically in the hands of the 
Dutch, the industry first having its rise in 
the Dutch possessions in the East Indies. 
Of late years English investors have re- 
ceived good returns from plantations in 
Borneo. The Sumatra tobacco industry, 
so-called, is one of comparatively recent 
growth. The first important shipment 
of Sumatra tobacco to Holland occurred in 
1865, or less than thirty, years ‘ago, The 
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total value of the shipment was about 
$15,000. To-day the annual value of the 
trade is placed at fully $15,000,000, and 
each year marks a heavy increase. The 
passage of the McKinley bill in the United 
States in 1890 marked the first crisis in the 
history of this industry. The delay in the 
passage of this act, it will be recollected, 
gave rise to immense speculation, 
and among the last important shipments 
which arrived in the United States pre- 
vious to the taking effect of this bill, Su- 
matra tobacco figured very largely. It 
is estimated that of the 1889 crop of 
Sumatra over three-eighths, or twice the 
normal annual supply, went to the United 
States. Up to 1890 this industry had been 
a very profitable one, and returns of 50, 70 
and even 100 per cent. on the invested 
capital have been made by some companies 
in one year. Owing to the withdrawal 
of the American demand in 1891, the 
crop of that year exceeding by 60,000 
bales that brought to market in 1890, was 
more than enough for the rest of the 
world’s wants, and prices collapsed. 
1890 the average price per pound in Amster- 
dam was 2s. 54d.; in 1891 it was Is.2¥%d., 
and a number of Dutch tobacco companies 
which had been paying from 35 to 145 per 
cent. per annum previous to that year 
passed their dividends. Scores of investors 
and planters were ruined and great distress 
ensued. Strong holders and wise investors 
held on to or increased their holdings, and 
although the crop of 1892 was larger than 
in 1891, the average price marked quite an 
increase. The American demand, which 
had been subsisting upon the immense 
stocks accumulated here, manifested itself 
again in 1892, and the heavy fall in the 
price of silver, which reduced the cost of 
cultivation, also helped the industry. The 
average price has steadily advanced since 
1892, and last year was one of the best on 
record for the industry. In 1891 a crop of 
219,000 bales sold for about $10,000,000, 
but last year a crop of only 163,000 bales 
sold for $14,500,000, 

The 1894 crop, according to the London 
Financial News, will amount to 180,000 
bales, while the normal demand is expected 
to be over 200,000 bales. American tak- 
ings of tobacco have steadily risen since 
1892, and the recent reduction in the tariff 
here, with the absence of old stocks in the 
world’s markets, is expected to make the 
present year a very satisfactory one to grow- 
ers. Several Dutch companies in 1894 paid 
from 25 to 100 per cent. return on capital 
invested, and several English companies 
which had suspended dividends have again 
appeared in the list of dividend payers. 
With bare markets, short supplies and very 
low cost of production, the prospects for the 
Sumatra tobacco companies this year cer- 
tainly look encouraging, and furnish a 
striking contrast to the returns made and 
making by other industrial companies here 
and abroad. 


an 
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EDITORIAL NOTES. 

Special telegrams from domestic points of 
accumulation and cables to BRADSTREET’S 
from Beerbohm’s Evening Corn Trade List 
(London) point to the following changes in 
stocks of available wheat : 


Mar. 2. Mar.9. Week's changes. 
In U.S. and Canada. 
both coasts. -....-- 110,546,000 107,930,000 Dec. 2,616,000 
Europe and afloat for 
60,112,000 60,784,000 Inc. 672,000 


Europe (Beerbohm) 
ne 


Increases and decreases of available wheat 
stocks, both coasts, each week, from Jan- 
uary 5, 1895, as reported,to BRADSTREET’S, 
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1895. 








with comparisons for three preceding years, 
were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA. 


{East of Rocky Mountains.) 
Bushels week 





ending 1895. 18904. 1893. 1892. 
January 5.. —578,000 —379,000 +-1,07 —138,342 
January 12.. —1, 000 —1,501,556 


+1,045,000 













+1, 750, 000 —500,000 
4,000 38,825 
+ 63,637 


—1,747,832 


January 19. 
January 26.. 
February 2. 
February 9- 
February 16. 
February 23. 
March 2.... 
March 9.... 
March 16. --- 
March 23. -..-. 
April 2 

April 


—1,70 
—I,14 
—1,93 


—1,599,000 














—1,851,637 


~-2,319,935 
—1,047,509 
4, 639,152 
43,037 

















4,559,698 
—1,166,647 
—1,426,675 


-—2,746,000 
—349,000 










Tune 11r-.. 

















June 18 

Tune 

Tuly 2. 560.7 712 
July 9- —893,000 —1,841,498 
July 17. 1,003,797 
July 23- ° + 461,251 
July = Sn ; +407,446 
August 7-.-. —126,000 -+1,65 3 
August 14 : —1,516,000 +2,624,58 
August 21... +-4,042,346 
August 28... +3,245,063 
Sept. 4.22. + 2,593,090 
Sept. z2..-=. 8 
Sept'287...; foe! 6 3, 00 ae 56; 000 25 

Sept. 25----- + 2,693,000 -+1,919,000 RY 8 
October 2-. +3,605,3¢0 Z +3,079,451 
October 9.. -+3,369,000 +4,398,610 
October 16.. +2,6£1,000 +6,311,826 
October 23. + 4,005,000 +4,739,100 
October 30.. 357% E089 +3,307,865 
November 6 +5,162,782 
November 13 2,774,289 





November 20 + 4,09 2 
November 27 +2,106,688 
December 4 1,904,382 


December 11 
December 18 
December 25 
December 31 





eee 
+i "487, 00 
4+ 81 000 





(Vacific Coast, United States.) 


-++17,000 
—294,000 


January 5.-. 
January 12.. 


—105,000 























January 19-.- 134,000 

January 26.. + 130,000 10 —1,566,000 

February 2. —354,000 —248,000 + 104,000 
February 9. -—302,000 —310,000 514,357 
February 16. + 161,000 —261,000 —629,503 
February 23. +152,000 —520,000 —564,204 
March 2.... —491,000 —170,000 —101,724 
March o9..-. —85,000 —190,000 — 491,774 
March 16.... —47,000 -—-I51,000 — 316,898 
March 23. -... —520,000 —305,200 
73,000 +511,629 
—446,000 —101,200 

00 

—540,000 

it9,000 



































May s7...5.. 28,000 

May i4.2/-2. = 00 

May 21...-.. 0 Et 

May 28 ..... ,000 Taeeatss 
Jae 7a 9) ea sce a7 3,000 —159,000 
Fine tric eee -+ 100,000 

Juneswess 72 Fo s.Jt.S 4-1,000 

Ri cy Le gr a ee +81,000 +150,000 
duly Vadeocoee) | Wns —168,000 359,000 +134,000 
a A A ee Pe, —7 4,000 —12,300 
SRI 7EG ome =e Oe to Stee 16,000 118,000 
Fuly23 2s 2 + 435,200 
July go... 2... + 93,300 
August 7... - +- 407,000 + 237,900 
August 14... +524,0c0 27 ie, ) 
Aupiust arise,” pee + 166,000 

August 28... eee + 121,000 

septs “oc. Shae eae 1,000 “F459, 000 

SEDi Whee ese nk Ns anees —11,0C0 00 20 
WED be Mes ven) yes ome -207,000 +043, 500 
Sep as. ane a ee eee —434,000 +463 00 +989,100 
Getober att se 780,000 +56,000 +364,350 
Getover cage, souk +-781,000 +261,000 +359,550 
October x62 ~..--». +1,319,000 =f 53,000 + 969,022 
October ss. ~  oc..uce ++667,0 000 at 492 ,000 — 436,016 
Odtaher shoe 9 ote. +-167,000 :000 —332,006 
November 6 -@---. 1,122,000 60,000 +672,200 
November 13 590,000 +.835,000 +856,250 
November 20 +354,000 +316,000 
November 27 +-530,000 + 117,500 
December 4 —130,000 —250,500 
December 11 65 261,000 + 557,000 
December 18 2 —90,000 -+98,000 

December 25 we + 165,000 + 16,000 

December 31 375,000 —786,000 —880,000 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 


In store Mar, Indian 


















9, 1895. Wheat. corn, Oats. Barley. Rye. 
Minneapolis. ..16,163,000 19,000 592,000 54,000 46,000 
Priv. Elev’s.. 660,000 eh be at. SRE 
Diluths os. - == 11,186,000 1,000 581,000 91,000 3,500 
Afloat....... 85,000 a= chee oe ats 
N. W. Interior 
stocks’..2-~: 7»748,000 5 Soe Saas Sr 3 
Milwaukee .... 669,000 aan 5:000 78,0L0 8,000 
Priv. Eiev’s.. 848,000 Poca Saari ARs ase 
Omaha & Coun- 
cil Bluffs.... 1,0¢0 21,000 19,000 re, ee 
Burlington .... 36,000 17,000 5,000 595 rer 
Davenport and 
Rock Island. 30,000 15,000 10,000 70,000 Puts 
Leavenworth... 224,000 40,000 1,000 asses aes 
Kansas Cit 741,000 211,000 265,000 one 71000 
St. Joseph. - 100,000 28,000 20,000 Jeet. tik 
Chicago... +25,053,000 5,027,009 1,229,000 29,000 101,000 
Afloat... 1,512,000 1,972,000 858,000 ee were 
Priv. Elev’s.. 3,896,c00 971,000 711,000 380,000 See 
Peoria ........ 208,000 376,000 306,000 Aso 1,000 
OMer ose te 415,000 a 38 nee eae 
Kankakee. Pane 38,000 47,000 S254 
Quincy. ... 130,000 pias aes = Baits 
Carro, Ill. . aes cane 541,000 ais 3a 
Evansville 88,000 aye 79,000 Peace fee es 
Indianapol II1,000 =—-.196 000 82,000 faa pe 
Br SOUS cece. 3,642,000 2,663,000 419,000 19,c00 2,000 
Afloat... 112,000 5 oo Cees 3550 
Louisville - 216,000 160,000 150,000 oaks 25,000 
Nashville . 9,000 4,000 6,000 sewed Site 
Memphis. ..... 25,000 25,000 53,000 — =e 
New Orleans .. 135,000 125,000 =e is te Soaks 
Galveston ..... 131,000 a Sate eS os 
Fort Worth* .. 100,000 meee = asses =< 
On Mississippi. =e 5 120,000 1,000 a abate 
On Candi ..... © 47,000 eae 60,000 mene ay) 





‘of Agriculture by him eight years ago. 
































In store Mar, Indian 
9, 1895. Wheat, corn, Oats. Barley, Rye. 
BDetroltsis. ccs. £,308,000 152,000 19,000 10,000 35 
Afloat... 20.2 257,000 ose Fos =A = O38 
Grand Rapids . 46,000 5,000 3,000 eo ae 
Lansing ...... 19,000 an Ba, pare ate ES 
Port Huron... 73,000 631,000 685,000 c aes 
Toledo... 2,609,000 868,000 15,000 Fee 2,000 
Afloat... 299,000 aia aoa 5 cae 
Cleveland..... 85,000 9,000 78,000 Peo nee 
Cincinnati .... 39,000 67,000 162,000 66,000 14,000 
ATC oe 71,000 36,000 221,000 29,000 9,000 
Wheeling ..... aoe 7,000 8,000 ——- - ane 
Pittsburgh .... 89,006 17,000 9,000 aa 53,000 
Buffalo. ....... 2,910,000 95,000 35,000 432,000 45,000 
Afloat....-.. 295,000 684,000 199,c00 te a tue 
Rochester... _. 102,000 5,000 17,000 50,000 13,000 
Syracuse ...... 30,000 5,000 5,000 5,000 <dn 
Oswego....... 40,000 rote Ses 55,000 eae 
Ogdensburg .. 100,000 460,000 25,000 osas 
Cape Vincent - 35,000 rim 1,000 aC Sees 
Fulton 70,000 10,000 12,000 ee eens 
Albany ~ es 30,000 5,000 foes 
Boston. -. 640,000 178,000 10,000 
New Yt ork. - 6,802,000 337,000 520,000 ee, 
Afloat... 22. ,000 209,006 306; pelea) 34,000 
Philadelphia an 208,000 334,000 236,000 Satie rier | 
Baltimore ._... 426,000 418,000 226,000 tag ook 21,000 
Newport News. 327,000 278,000 -- ee Ree 
Montreal..-... 596,000 2,000 173,000 3,000 5,090 
Toronto... 41,000 ants 16,000 36,000 Se 
Kingston 8,000 2,000 adem 5,000 2,000 
Winnipeg 263,000 es ee, Shs sds 
Manitoba el'v. 1,898,000 ee eae Bis Seer 
Ft.Win., Pt. Ar. A 
& Keewatin. 1,110,000 eo ese eee sod 
Mar. 9, 1895.-. 96,856,000 16,736,000 9,121,000 1,777,000 401,000 
Mar. 10, 1894. 92,538,000 22,860,000 3,847,000 1,370,000 624,000 
Mar. 2, 1895-- 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895. . 106,917,000 16,733,600 10,508,000 2,481,000 508,000 
Jan. 1, 1895 . - 113,707,000 12,882,000 11,864,000 3,781,000 583,000 
Dec. 1, 1894. -113,116,000 64380,000 12,332,000 4,455,000 598,000 
Nov. 1, 1894..105,874,000 3,504,000 12,581,000 4,029,000 360,000 
Oct. 1, 1894.. 92,100,000 +206,000 10,765,000 2,401,000 411,000 
Sept. 1, 1894-. 74,826,000 4,295,000 g,380,000 774,000 372,000 
Aug. 1, 1894.- 66,311,000 4,917,000 1,597,000 314,000 241,000 
July 1, 1894.. 65,250,000 7,793,000 3,134,000 383,000 289,000 
June 1, 1894.. 71,816,000 9,555,000 3,401,000 399,000 302,000 
May 1, 1894.. 82,085,000 14,881,000 3,761,000 620,000 489,000 
April 1, 1894.. 89,362,000 21,362,009 3,935,000 1,087,000 532,000 
Mar. 1, 1894.. 96,246,000 21,930,000 4,515,000 1,835,000 678,000 
Feb. 1, 1894.. 99,527,000 16,057,000 5,660,000 2,016,000 732,000 
Jan. 1, 1894 -. 99,542,000 11,333,009 5,602,000 3,038,000 717,000 


(Pacific Coast Available Wheat Stocks.] 
S. F. (call bd.) 





&other stocks 9,530,000 Cee sone aos nae 
Oregon storage 

POMS es = 930,000 =e sae es Bo 
Tacoma, Wash. 505,000 aa ars 313% aiaas 
Seattle... 3.05 109,000 asa é = eeRA 
Mar. ¢ - 11,074,000 ame . Beers 











8,253,000 


Mar. 2, 1895...11,801,000 eed tale tas Cie Poh 
Feb. 1, 1895. ..13,118,000 age seou i cate aia 
Jan. 1, 1895. ..13,302,000 a8 ae 43 

Dec. 1, 1894. -. 14,582,000 oe ane es) otpe 
Nov. 1, 1894... 12,008,000 4 sane = a 
Oct. 1, 1594... 9,074,000 Rees aoe - " 
Sept. 1, 1894.. 8,532,000 Sad. & x a 
Aug. I, 1894... 8,579,030 - a a 





July 1, 1894 -.-. 
June r, 1894... 
May 1, 1894... 


8,704,000 pet 7 
9,378,000 ae a 
April 1, 1894... 9,005,000 = 


Mar. 1, 1894... 9,622,000 Joos e 

Feb. 1, 1894... 9,859,000 ee eee ae et 
Jan. 1, 1894 ...10,721,000 er Bs = wok Se 
Mar. 10, 1894.. 9,046,600 ies a nee 


There are reported to BRADSTREET’S, by 
cable, 14,000,003 bushels of wheat stored 
at interior points of accumulation in Rus- 
sia on March 1, contrasted with 16,000,000 
bushels February 1. 


When the Congress which has lately ad- 
journed declined to provide for building the 
cable to Hawaii it was supposed that that 
project had been postponed indefinitely. 
It appears, however, that the idea has not 
been Jet drop, but Tit a project is under 
which contemplates the union of 
Russia, France, Japan and Hawaii in an 
enterprise for laying a cable from the 
United States to Hawaii, and thence to 
Japan, with branch cables to the French 
islands and extensive naval stations in the 
Southern Pacific. A Washington dispatch 
to the St. Louis Globe-Democrat says that 
the negotiations with these governments 
have proceeded quietly, but with such 
results that they are well along toward 
completion. The corporation by whom the 
cable is to be built will be incorporated 
under the laws of some state whose legisla- 
tion is regarded as favorable, the effort to 
secure a national incorporation having failed. 
A number of American capitalists will be 
included in the list of incorporators, which 
will comprise also a number of Japanese 
merchants and representatives of the other 
nations concerned. 


way 








Advance sheets of an address or report 
by Edward Atkinson, of Boston, to the 
British Royal Commission on Agriculture, 
of which the Right Honorable George 
Shaw Lefevre is chairman, show that the 
former has returned to the defense of sta- 
tistics presented to the Royal Commission 
As 











has been made plain by his critics, both in 
the columns of BRADSTREET’S and else- 
where, various and serious attacks upon the 
earlier presentation to the Royal Commis- 
sion called for an answer. At that time 
Mr. Atkinson declared his belief in and 
furnished estimates of reductions in railway 
and steamer charges on wheat, in the cost 
of planting, reaping, milling, sacking, ele- 
vating, handling, etc., aggregating 22s. 
per quarter, as a basis for the statement 
that the American supply of wheat in Mark 
Lane would maintain a normal average 
even with the price there as low as 25s. per 
quarter. At the time this was stated the 
London price for American wheat had 
already fallen below 34s. per quarter, and 
so startling did the assertion appear to the 
Royal Commission that, as explained, it was 
then and has since been seriously criticised. 
Mr. Atkinson now sends, or has sent, as 
stated, a second mass of testimony with 
which to maintain his original position. 
From it he feels warranted in claiming that a 
reduction has been made in the cost of grow- 
ing, milling and moving wheat from Dakota, 
Minnesota, Kansas and Nebraska, west of 
the Mississippi, averaging more than 1,500 
miles from the seaboard, of 27s. 4d. per 
quarter in 1893-94 compared with 1873, 
whereas in 1887 he claimed a minimum 
reduction per quarter of only 22s. as com- 
pared with 1873. The length of Mr. Atkin- 
son’s paper, with its appendices, prevents 
our giving more than the barest statement 
of the result of Mr. Atkinson’s second in- 
vestigation of the question of minimum re- 
duction in cost of transportation of wheat in 
the United States, by rail, 1,500 miles to 
the Atlantic seaboard. The apparent point 
made is that the reduction in rail rates 
referred to offsets practically the decrease in 
the price of wheat within the period named. 





A very interesting, instructive and sug- 
gestive letter has been written by Mr. J. 
Bowron, secretary and treasurer of the 


Tennessee Coal and Iron Company, to the} 


Manufacturers’ Record, bearing on the out- 
look for exporting southern pig iron. He 
writes : 


I have become perfectly satisfied that, starting 
as we do with the price about $2.50 per ton for gray 
forge or No. 3 foundry below the free-on-board 
price of Middlesborough (England) iron of similar 
grades, we certainly ought to be able to compete in 
neutral markets. I[t will, however, require time and 
patience to attain this end, for the reason that the 
vast bulk of ocean tonnage is in the hands of 
English owners, who will make freight rates to 
facilitate English exports and obstruct ours. 

Unfortunately, American producers are handi- 
capped by the fact that the tonnage of our exports 
largely exceeds the tonnage of our imports. ‘This 
fact enables the English shipowner to make the 
American charterer pay the cost of the round trip, 
and he is willing to accept a mere ballasting rate 
from England outward to this country. 

lam afraid from this cause that it will be im- 
possible for some time to sell any southern iron in 
England unless it can be shipped to Manchester on 
board cotton sbips, which would lessen the freight 
rate. The markets of the Mediterranean and of 
the Baltic are not, however, subject to the same re- 
marks, except to.a limited extent, and I am quite 
hopeful that the rates which are now under the con- 
sideration of the southern railways to Mobile, Pen- 
sacola and Savannah for foreign shipment will 
enable us actually to commence exporting pig iron 
to Italian, Spanish and Russian ports. 





A Washington dispatch says that the 
German government is rapidly extending 
the functions of its consuls and improving 
the entire consular system, with the purpose 
of enlarging its foreign trade. Strenuous 
efforts are being made to capture the lucra- 
tive markets of the United States, in partic- 
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ular, for German manufacturers, and great 
success is said to be attending the work 
United States Consul Sterne, at Bamberg, 
Germany, who has been closely watching 
the development of the German system 
and has already made one report upon 
the subject to the State Department, calling 
attention to some features that might well 
be adopted in our own consular service, has 
just submitted another report, directing 
attention to further measures undertaken 
by the German government in the interest 
of the German export trade to the United 
S'ates. He says that in many leading 
German newspapers the following notice 
has been published: 

The director of the German consulate at Chicago 
will pay an official visit to his native country for the 
purpose of delivering a number of addresses on the 
subject of ccmmercial relations with the United 
States, and in particular the great opportunities 
offered for effecting an increase in the export of 
German merchandise to that country. Business 
branches and firms in search of new markets for 
disposing of their wares and who desire to receive 
information regarding business affairs in America 
should address themselves to the commercial de- 
partment of the consulate at Chicago. 


Mr. Sterne says that the German consuls 
are all trained men; that the practice, 
which resembled our own, of making honor 
ary consuls is on the decline, and that in 
Germany these officers are men who make 
a profession of their offices. Mr. Sterne 
points out, however, that these consuls are 
aided in their efforts by various industrial 
branches, whereas American consuls have 
no such support. As an instance of oppor- 
tunities our merchants overlook he shows 
how, as a result of the recent severe winter, 
it would have been practical for our rubber 
manufacturers to capture the market in 
Germany for overshoes, rubber coats, etc., 
if they sent capable representatives to secure 
the territory. 





The suggestion has been made that an 
international exhibition should be held in 
London in 1g01, but the proposition is 
criticised, apparently from the standpoint 
of the British manufacturer, in a recent 
issue of the British Trade Journal. That 
journal says that the international exhibi- 
tion as an institution has declined in the 
estimation of British manufacturers. It 
says that while the Paris exhibition in 1878 
attracted about 1,000, the British exhibitors 
at Paris in 1889 declined to 500. Chicago 
could only attract about 400; Antwerp in 
1885 drew about 500, but in 1894 the num- 
ber diminished to about 300, and that it 
would be surprised if the Paris display of 
Ig0o attracts more than 200 or 309 exhib- 
itors from Great Britain. It adds that it 
is a curious fact that those who always visit 
exhibitions, viz., German manufacturers 
and merchants, should be strenuously op- 
posed to the holding of an international 
exhibition in their own country, and 
although numerous influential efforts have 
been made to get up a display of this kind 
in Berlin, they have so far all succumbed 
to the adverse influence of the manufac- 
turing interest. Moreover, a change has 
come over the character of these gatherings 
in recent years, the tendency now being to 
make exhibitions immense pleasure fairs 
instead of primarily displays cf manufac- 
tured products. The suggestion is made 
that if international exhibitions are to suc- 
ceed in the future they must be held in new 
markets and in countries where British 
manufactures have not yet been seen in an 
exhibition at least, as, for example, in the 
far east and in the colonies, 
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bonds. The demand before had been light for a 
long time.” 

The new government bonds are being received 
by the bond syndicate, who have given notice they 
are prepared to exchange United States 4 per cent. 
bonds of 1925 for their full-paid allotment certifi- 
cates. 

The Chicago, Milwaukee & St. Paul Railroad 
Company has declared a semi-annual dividend of 
I per cent. on its common stock and 3% per cent. 
on its preferred stock, payable April 19. 

The Westinghouse Electric and Manufacturing 
Company has declared a quarterly dividend of 14 
per cent. on its preferred stock, payable April 1. 

Railroads. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 55,424 tons, against 
58,768 tons the previous week and 86,955 tons the 
corresponding week of the previous year. 

Preliminary arrangements for the construction of 
the Baltimore & Cumberland Railroad have been 
completed, and work will begin as soon as the 
weather will permit. The line is projected from 
Cumberland to Hagerstown, but will ultimately be 
extended to Baltimore. 

Legislative. 

The Treasury officials have made an important 

ruling in respect to the liability under the income tax 


The Navy Department has made an arrangement 
to supply coal to our naval vessels at Colon and 
vicinity at a reasonable figure, $5.50 per ton, while 
the Panama Railroad Company charges $10.75 and 
$11 for coal at Colon, As the vessels can run 
from the Isthmus to Carthagena in a day, it is esti- 
mated that after counting the expense of the trip 
the navy will save at least $1,000 on each coaling. 

The following estimates of express companies’ 
mileage are made: American and National, 36,299 ; 
United States, 28,206; Adams, 27,700; Southern, 
23,208; Wells, Fargo & Co., 22,559; Pacific, 20,018 ; 
Northern Pacific, 4,148; Long Island, 375. 

The Bureau of Statistics reports that the total 
values of the exports of merchandise from the 
United States during the month of February, 1895, 
and during the eight months ended February 28, 
1895, as compared with similar exports during the 
corresponding periods of the preceding year, were 
as follows : 


on March x shows a decrease of 6,400 tons, which 
is attributed by the /roz Age to blowing out for 
repairs. ; 

Two-thirds of the 20,000 Pittsburgh district coal 
miners who struck for the 69-cent rate of mining 
have carried their point. ‘The river operators have 
generally conceded the demands of the miners, and 
there has been a general resumption of work at all 
the river mines. The river craft are being loaded, 
and as long as this rush continues there will be 
work, not only for the full number of river miners, 
but also for a large number of extra men from the 
railroad mines. On the other hand, the railroad 
operators refuse to pay more than 55 cents per ton, 
and the majority of their mines are idle. 


CURRENT BUSINESS NEWS. 





Industrial. 


‘Twenty steamers, two less than last year, sailed 
from St. John’s, Newfoundland, on Saturday, 
March 9, to engage in the seal fishery. They take 
s their crews 4,000 men from different parts of the 
sland, and the seal fishery, if successful, will, in 
about three weeks, give employment to 5,000 more 
men, and thus will help to tide over the hard times 
which weigh so heavily on the colony. 
The Bethlehem Company resumed operations 
this week in the large steel mill after two months 
jdleness, employing 1,500 hands. Work will begin 
on a 12,000 ton order of rails for Georgia railroads. 
Strikes; Rockford, Ill, furniture makers, 200; 
Jamestown, N. Y., worsted spinners, 2co; Provi- 
dence, R. I., worsted weavers; Cleveland, Ohio, 
shipbuilders ; Cincinnati, Ohio, horseshoers; Pitts- 
purgb, Pa., coal miners, for advance, 16,0co. 
There is reported to be a movement on foot 
among the owners of the Joliet, Ill., stone quarries 
o consolidate them all into one company. There 
are 2,000 men employed in the quarries, and 
$1,500,co0 of business is transacted annually. The 
product is shipped to nearly every state in the 
Union and to Canada. Investments in this line 


Commercial. 

The Secretary of the Interior has decided a case 
involving about 68,000 acres of land, Jocated in the 
upper peninsular of Michigan, near Lake Superior, 
and valued at between $10,000,000 and $15,000,000, 
The point was as to whether or not they were min- 
eral lands. The Secretary decided that they were 
not. 

The spring wheat flour millers from a number of 
the leading milling districts in the United States 
met in Minneapolis on Thursday and formed a 
general association ‘‘to regulate the business so 


1894, 
$59,909+545 
633,476,994 


1895. 
$56,308,543 
558,211,379 


February. .-...--------.----+------ 
Eight months ended February 28-.. 


Financial. 


The following annual meetings of companies are 
announced : 


*Interior Conduit & Insulation Company. ------------- March 18 
Columbus, Hocking Valley & Toledo....--..---------- March 19 
Texas & Pacific ; 
Chicago & Alton. . 














represent over $15,000,000. 

_ A proposed savings, sick and death benefit fund 
and pension system for New York Central Rail- 
road employees is being discussed. 

Receivers of the Penokee & Gogebic Consoli- 
dated Mining Company have secured an order from 
the United States Court, permitting them to sur- 
render the leases of the Colby, Ralms, Comet and 
‘Superior mines to the fee owners, retaining only the 
“Tilden mine of the group. The order was entered 
on a petition of the receivers, alleging that the 
mines could not be worked with profit. 

| The Haverhill shoemakers’ strike has ended in 
the practical defeat of the operatives. The strike 
lasted twelve weeks. 

_ Anthracite coal shipments for the week ending 

March g were 870,598 tons, against 668,029 tons 

lJast year, an increase of 2c2,569 tons. The total 

January 1 to date is 7,256,832 tons, against 5,957,442 

tons last year, an increase of 1,299,390 tons. 

‘What is termed a ‘‘race riot”’ in New Orleans 

“this week cost the lives of at least seven negroes. 

A large number of others were wounded. The 
actual cause of the murders, however, appears to 

“have beea the refusal of the white cotton-screw men 

- to allow negroes to compete for this business. The 
violent means used resemble closely some methods 
pursued by labor organization sympatbizers to pre- 
vent so-called ‘‘scabs”’ taking places of union men 
who strike. : 

Ten thousand Pennsylvania cokemakers have 
received an advance in wages, averaging about 15 
per cent., to go into effect in April. The rate for 
mining per 100 bushels goes from 78c. to goc., 
drawing from 23¢. to soc. and so on down through 

the different kinds of labor. ~ 

The Chattanooga Tradesman says: “ Cotton 
factories are receiving a large number of orders 
and cotton-mill building especially is very active, 
“many new mills being projected. The demand for 

-Jumber increases, but prices remain about the 
same." 

The Farmers’ Review says: ‘‘A drainage-scheme 
on a colossal scale has been brought to the atten- 
tion of the California legislature for its indorse- 

ment. Itis proposed to reclaim all the low lands 

of the Sacramento valley north of the Montezuma 
hills at a cost of $9,000,000, to meet which the 
entire district must be bonded, One has to go to 
Holland to find a reclamation work of equal 
magnitude.” 
The correspondent of the London Daily News at 
Antwerp reports that 120 diamond workers, among 
_whom are some of the most skillful artizans of their 
class, have started for Liverpool, whence they will 
take passage on the Majestic for New York. ‘‘ They 
have been engaged, it is said, by an American 
syndicate to carry on their trade in the United 
States.” 
_ Work is to be promptly resumed at the eastern 
end of the Hennepin Canal, and it is believed that 
“the first six locks will be completed by July, and 
the main channel completed to Tiskilwa, nine miles 
from the IJinois river, by August. 

The London Commercial Record says the market 
for pepper and Zanzibar cloves is not in a state of 
collapse. The markets for both articles have re- 
sumed ‘the dull and depressed tone which charac- 
terized them just previous to the recent spurt.” 

It is stated that a consolidation of great electrical 
manufacturing interests of the country is likely to 
_be announced in the not far distant future. 

, The weekly capacity of pig iron furnaces in blast 
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that profits will not be wasted in expensive com- 
petition.” 

The Whisky Trust receivers have announced a 
second advance in the price of spirits of %c. a 
gallon. 

A dispatch from Galveston, Tex., says that there 
are now eighteen feet of water on the Galveston 
bar, ‘‘and the purpose of the jetties is accom- 



































Joliet & Chicago 
Tennessee Coal, Iron & Railroad Company ---- 
Canadian Pacific ..----.-.----------- MRS 

Pittsburgh, Cincinnati, Chicago & St. Louis-- . 
New York Central..-.-.----------------+-27---2220777° April 17 


* Special. ‘ 
The following stocks and bonds were sold at 
auction this week at New York: 


1o Shares German-American Real Estate Tite Guaran- 


plished.” tee Company ..-.-=----<--00+- --- 220s eer setert 40 
= rs 859 Shares Whitney National Bank of New Orleans, La. 165 
An Ottawa dispatch says that the Comptroller of 31 Shares Second Avenue Railroad Company-.----.--- 143 
ears ~ so Shares Garrisons & West Point Ferry Company, $4 12% 
Customs has handed down a decision that elec- 166 Shares Central Branch Union Pachiics:.<s-25-se<== $6 lot 


13 Shares Manhattan Company Banke 
120 Shares Hanover Fire Insurance Company. 


tricity is subject to duty if imported into Canada 
24 Shares Knickerbocker Trust Company----------- i = 


He has determined that it 





for power purposes. 










- 60 Shares New York Bowery Fire Insurance Company- 80 
comes under the head of unenumerated articles and Fei area tes RPRIOW en (BEGIN. ius. mk a BY 
must pay 20 per cent. so Shares Southern Cotton Oil Company.. - a= 38 

TL Balti Cc ‘al E nae 50 Shares Sixth Avenue Railroad Company.---------. 211 A 
he Baltimore Centennia xposition manage- 50 Shares Louisville, Evansville & St. Louis Railroad 
ment has selected Clinton Park as the site for its WGom pity Prererye dco earns aaa pie a» $x2 lot 

2 5 % ad 34 Shares Sixth Avenue Railroad Compa 2it 
1897 exposition. Following the Atlanta Exposition 50 Shares Standard Gas Company common - 30% 
3 . 1 . sei 48 Shares Franklin National Banie se oe c= 95 
this year will come the Nashville Exposition of 75 Shares Butchers’ & Drovers’ National Bank.. ei 
50 Shares Standard Gas Company common --.-------- 38% 


1896, and in 1897 the still greater Baltimore Expo- 
sition, planned ‘‘on a scale second only to the 
Centennial at Philadelphia and the World's Fair 
at Chicago.” 

The crop report of the Department of Agriculture 
for March reported the quantity of wheat in farmers’ 
hands 75,000,c00 bushels, or 16.3 per cent. of the 
last crop, and 39,000,000 bushels less than last 
March. The explanation is to be found in the fact 
that large quantities have been fed to live stock. 
Returns from North and South Dakota, Nebraska 
and Kansas indicate practical exhaustion of last 
year’s crop. 

The government report of Indian corn in farmers’ 
hands, as estimated, aggregates 475,504,450 bushels, 
or 39.2 per cent. of the last crop. This proportion has 
been exceeded but four times in the last ten years, 
the quantity, however, is an unprecedentedly small 
one, The consumption of corn for eight months is 
an unusually small one, which fact is explained by 
the large amount of wheat fed to stock. 

The Michigan crop report for March makes the 
startling statement that the wheat crop of the state 
for the year 1894 is exhausted, and that the people 
are now subsisting on the production of previous 
years. 

A call has been issued for a south and west grain 
and trade congress to convene in Mobile on April 4. 

The Bureau of Statistics of the Treasury Depart- 
ment computes the value of various commodities 
exported during February and varicus periods end- 
ing February 28 as follows: 


30 Shares Chesebrough Manufacturing Company con- 
solidated, $100 each. -.-.-..--+.----+---------- 250@251 

80 Shares American Exchange Nat. Bank, $100 each. . 
$500 Norfolk & Western 5 per cent. debenture. -.--.----- 
$2,000 Marshfield, Wis., Water, Electric Light & Power 
Compauy 1st 6 per cent.---------- 
$3,000 Panama Railway Company sinking fund subsidy 6 

DEL CCleaner eee ce enn ee 

$3,000 Central Branch Union Pacific 7 per cent. 
$7,000 Atchison & Pike’s Peak (Central Branch Union 
Pacific) tst 6 per cent. 
$1,000 Atchison, Colorado & Pacific 1st 6 per cent. 
$5,000 Wabash 1st 5 per cent..----------:-+----- 
$300 Manhattan Elevated 4 per cent. Scrip)... .-.--=-= === 





The Manhattan Railway Company has declared 
a quarterly dividend of 1% per cent., payable 
April 1. 

The Western Union Telegraph Company has 
declared a quarterly dividend of 1% per cent., pay- 
able April 15. 

The Chicago & Northwestern Railroad Company 
has declared a quarterly dividend of 134 per cent. 
on its preferred stock, payable April 4. 

The New York, New Haven & Hartford Railroad 
Company has declared a quarterly dividend of 2 per 
cent., payable April r. 

The American Bell Telephone Company this 
week declared the regular quarterly dividend of 3 
per cent. 

The Union Ferry Company of New York has 
declared a quarterly dividend of I per cent., pay- 
able April 1. Books close March 20 and reopen 
April 2. , 

The Keokuk & Western Railroad Company has 
declared the usual 1 per cent. semi-annual divi- 
dend. ‘The transfer books close March 20 and re- 





BREADSTUFFS. open April 2. 

pebceneee Le eine aka ives BN psi! The P. Lorillard Company has declared a quar- 
Eight months. ... 118,779,530 7152781383 Inc. 47,501,147 terly dividend of 2 per cent. on its preferred stock, 
PROVISIONS. payable April r. Transfer books close March 20 

February ----.--- 13,130,320 13,505,168 Dec. 374,848 | and reopen April I. 
Eeigiit amontiaes \/tan/ene,6y7> |” #aers96i054 5° NS 53593 | The New York Central directors yesterday morn- 
eee eee aoe rem ing reduced their dividend for the quarter ending 
Bight month’. -.. Sener eer Des. o78.994 | this montlr from 1 to 1 per cent. The 5 per cent. 
COTTON. annual rate has been maintained from the opening 
February ---.---- 13,484,218 18,852,389 Dec. 5,368,171 of 1893 to the close of 1894. In 1892 5% per cent. 
a 151,832,755 164,411,788 Dec. 101579033 | was paid, 434 in 1891 and 1890. The annual rate 


was 8 per cent. from 1868 to October, 1884. In 
1885 only 334 per cent. was paid. 

The Comptroller of the city of New York reports 
the net funded debt of the city on February 28 at 
$105,126,232; amount outstanding December 31, 
1894, $104,078,820. Reserve bonds outstanding, 
$s,613,944; Cash in treasury, $2,249,402. 

Harvey Fisk & Sons are reported as saying that 
signs of business improvement multiply, that ‘‘the 
tone everywhere is better. During the past week 
there has been an increased inquiry for railroad 


The total exports of these articles from the United 
States in February were $39,112,519, against $42,- 
362,726 in the same month of last year, a decrease 
of $3,250,207. 

Anthracite coal has been sold in New York re- 
cently at as low a figure as $o.75, ‘and it is said 
even lower figures for odd lots have been made.” 
The following are recent quotations: Store coal, 
circular price, $3.60; late price, $3.30; actual price, 
$3.15; cut price, $2.85; lowest price, $2.75. The 
cutting of prices may bring its own remedy, 


Economist, writing on March 1, says: 
slowly, but apparently steadily, the trade is emerg- 
ing from the depression which has existed so long. 
The improvement so far is almost entirely in vol- 
ume, prices as yet having scarcely moved from the 
bottom point.”’ 





law of dividends received from corporations, holding 
that dividends received by a resident of the United 
States from corporations, foreign or otherwise, 
doing business wholly without the United States, 
and having their principal office and property out 
of the United States, must be returned as income. 
Such corporations not being liable on their net 
profits, the dividend must be returned as income by 
the persons receiving the same. 


The Pennsylvania Senate has passed the Greater 


Pittsburgh bill. 


Miscellaneous. 
By a decision of the Ohio Supreme Court hold- 


ing that the annexation ordinance is constitutional, 
the suburbs of Westwood, Clifton, Riverside, Avon- 
dale and Lynwood are added to Cincinnati, in- 
creasing the population about 35,090. 


The United States District Court at Baltimore, 


in the patent suit of the Westinghouse Air-brake 
Company, 
Power-brake Company, of Baltimore, has rendered 
a decision in favor of the Westinghouse Company. 


of Pittsburgh, against the Boyden 


Foreign Business News. 
Cable dispatches from Chili, March 13, announce 


that that nation has voted to accept the drafts of 
one of New York's most important commercial 
establishments in payment for its customs duties. 
“This,” says the New York correspondent of the 
Philadelphia Press, “(is almost unprecedented. 
The drafts which will be accepted are to be for 
ninety days and drawn upon London. 
these duties are paid upon the nitrate exported 
from a single province of Chili, and amount to as 
much as $20,000,000 a year.” 


Most of 


The Bradford correspondent of the London 
“Very 


A St. John’s, N. F., dispatch says: “* The dele-, 
gates who are going to Canada to confer with the 
Dominion government on the question of confed- 


eration will submit terms as follows: {700,000 for 


the administration to the local government and civil 
service departments ; $1,000,000 for harbor im- 
provements, steam and mail service, railroads, etc., 
and Newfoundland to have power by a plebiscite 
to accept or refuse confederation.” 

Ten thousand English boot and shoe makers 
struck this week as a result of disputes about the 
employment of machinery. Two hundred thousand 
operatives may be affected. 

« Two engineers of the Trans-Siberian Railway,” 
says an English iron trade paper, ‘are at present 
in the United States on a visit of inspection of the 
large railways in that country. In view of the 
adoption of railway ferries across some of the rivers 
in Siberia, the engineers will take special notice of 
the working of the ferries in America.”’ 

The Great Northern Railway is to be extended to 
Victoria and connect the mainland of the state of 
Washington with the island of Vancouver by a 
ferry to carry across the cars to make a landing a 
short way out of Victoria and run into the city. 

After many years of dissatisfaction over the prices 
of coal exacted by the Panama Railroad Company 
from United States naval vessels, the Navy Depart- 
ment has declined to have further dealings with 
that company, and will secure coal supplies from 


Cartagena, 
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was not affected by the exceptions in the bill of 
lading, that the breach of the warranty was the 
cause of all the damage claimed, and that the 
libellants were entitled to recover $7,850 and in- 
terest,’’ and judgment was given for that sum. 
The defense was that the breaking of the shaft was 
due to a latent defect that could not be discovered, 
and that the steamship company was not liable for 
the damages caused by the resulting delay; that 
the exceptions in the bill of iading protected it. 
The Supreme Court in the opinion affirming the 
judgment said: ‘In our opinion the shipowner's 
undertaking is not merely that he will do and has 
done his best to make the ship fit, but that the ship 
is really fit to undergo the perils of the sea and 
other incidental risks to which she must be exposed 
in the course of the voyage, and, this being so, 
that the undertaking is not discharged because 
the want of fitness is the result of latent defects." 


RECENT LEGAL DECISIONS. 


|Prepared expressly for BRADSTREET’S.] 


flour. Many subjects were discussed, such as the 
cost of production of flour, the possibility of lower. 
ing port expenses, the prospect of finding foreign 
markets for bran, the best form of government 
loans, and the establishment of technical milling 
schools, gs in other European countries. The 
government representatives promised that if a 
national association of millers was formed reduc- 
tions and immunities in transportation charg: 
would be granted. A representative of the govern. 
ment bank promised that the millers’ suggestions 
concerning loans would be examined and presented 
to the Minister of Finance for confirmation. A 
committee was appointed to draw a project, and 
the meeting adjourned to May 5 next.” : 


BUSINESS NOTES. 


To Import Coal from Peru. 

A special newspaper dispatch, March 11, said 
that a number of well-known capitalists held a con- 
ference at Philadelphia with J. M. Irigoyen, minis- 
ter from Peru, with a view to forming a company to 
operate the extensive coal fields of Peru. ‘‘ A con- 
cession has been granted to the promoters through 
the Peruvian minister providing a percentage of 
the profits are turned into the Treasury. The 
company wil! organize with a capital of $1,000,000 
and will operate the mines. The output will be 
shipped to points along the Pacific coast, where the 
price of coal is said to be exorbitant.” 











































Patent—Infringement—Coal Screen. 

In the case of The Black Diamond Coal Com- 
pany vs. The Excelsior Coal Company, the 
Supreme Court of the United States decided, in 
favor of the defendant, a suit for an infringement of 
a patent for a coal screen. 


Personal Property—Certificates of Stock. 

The Supreme Court of Minnesota held, in the 
recent case of The Puget Sound National Bank of 
Everett, Wash., vs. Mather et al., that certificates 
of stock in a foreign corporation are personal prop- 
erty, and when in the hands of third parties within 
the state are subject to garnishment proceedings 
under General Statutes of 1878, chapter 66, section 


167. 


Mexican Exposition in 1896. 

The Railway Review says: ‘‘ Announcement is 
made that an exposition of industries and fine arts 
will be held in the City of Mexico in 1896, opening 
on April 2, and continuing at least six months. 
Arrangements are being made for the convenient 
and economical transportation of goods and visitors 
from European and American ports to the City of 
Mexico, and it is expected that the exhibition wil] 
be well worth visiting. A somewhat novel plan will 
be adopted for taking care of the exhibits from the 
various states of this country, as companies will be 
formed which will control these exhibits and manage 
their finances.” 


Nijni Novgorod Exhibition of 1896. 

A Russian national exhibition is to be held at 
Nijni Novgorod in 1896, under the name, says Mr. 
Consul-General J. Mitchell, of St. Petersburg, of 
‘Exhibition of Industry, Art and Science of all 
Russia.”’ Preparations are already being made for 
its organization, and the foundation stone of the 
building was laid with great solemnity in Augus 
last. ‘The town has been authorized to raise a loan 
of 650,000 rubles (325,000) for town improve- 
ments in connection with the coming exhibition, 
such as repaving some streets and squares, perfec- 
tion of sanitary arrangements and of the water 
supply, installation of electric lights, ete. The 








Note—Insolvency—Preferences. 

According to the decision of the Supreme Court 
of Minnesota, in the recent case of Hangan ys. 
Lunwall, in an action brought upon a negotiable 
promissory note by an indorsee before maturity, 
the maker cannot avail himself of a defense based 
upon the claim that the provisions of the insolvency 
law of the state relating to fraudulent preferences 
were violated when the note was transferred to 
such indorsee. 


Railroad—Fire—Sparks—Negligence, 

The Kentucky Court of Appeals held, in the 
recent case of Louisville & Nashville Railroad 
Company vs. Mitchell, that a railroad company is 
required under the statute to use the best device 
known to railroad men and in general use for pre- 
venting the escape of sparks from locomotives, and 
should be held to strict diligence in the use of same, 
seeing that it isin perfect condition, and that the 
burden is on the company to show this care and 
diligence and sufficiency of the machine used, in 





Insolvency—Corporation—Attachment. 


The Massachusetts Supreme Court held, in the 
recent case of Marble et al. vs. Jamesville Manu- 
facturing Company et al., that a petition in in- 
solvency cannot be maintained against a corpora- 
tion upon the ground that it failed to dissolve an 
attachment within fourteen. days from the return 
day of the writ, as provided by the Massachusetts 
Public Statutes, chapter 157, section 136, if the 
attachment was dissolved before the actual filing 
of the petition in insolvency. The court, in giving 
judgment, said: ‘‘ We are of opinion that the legis- 
lature intended to allow the filing of a petition in 
insolvency against a person or a corporation on 
this ground, provided the attachment remains in 
force at the time when the creditor's petition is 
The statute of 1894, 
chapter 139, authorizing a stay of proceedings in 
insolvency against persons and corporations ip 
certain cases was passed too late to affect the 
This statute is broader in its scope 
than those we have considered, but it may be 
observed that according to its express terms it 
relates only to staying proceedings which have 
actually been instituted, and it does not in terms 
say that no proceedings on the ground of failure 
to dissolve an attachment within the prescribed time 
shall be instituted after the actual dissolution of 


filed, and not otherwise. 


present case. 


such attachment.” 


Patent—Trade-Mark—Infringement. 

In the recent case of The Dover Stamping Com- 
pany vs. Fellows et al., which was brought for an 
injunction and for damages for the alleged infringe- 
ment of the trade-mark ‘‘Dover"’ as applied to 
egg-beaters, the Supreme Court of Massachusetts 
decided against the plaintiff company, holding that 
where one who has a patented article gives to it and 
puts upon it a name, and calls it by that name, and 
by no other, and it becomes known to the trade 
and to the public exclusively by the name so given 
to it by the patentee or person controlling the 
patent, as a general rule the right to the exclusive 
use of the name ceases with the termination of the 
exclusive right to make and sell the thing, and 
that since ordinarily the exclusive right to use the 
name ceases with the expiration of the patent, there 
must at least be something to show some special 
and distinguishing use by which it can be seen and 
known that the word is not used merely as the 
name of the thing, but to import the additional 
feature of a trade-mark. In the case before it the 
court found there was nothing to show that the 
plaintiff ever had this distinction in mind, or used 
the word in any other manner than merely as the 
name given to the egg-beaters, 


' Bill of Lading—Warranty. 

A decision of considerable interest to shipowners 
was rendered by the Supreme Court of the United 
States in the matter of the libel in admiralty 
against the steamship Caledonia, by Henderson 
Brothers. lt appears that the libellants shipped 
cattle by the steamer, and by reason of the pro- 
longed voyage lost money through decrease in 
weight and fall in prices. The bill of lading re- 
lieved the steamship company of liability for loss 
or damage from delays or defects in boilers or 
machinery. The case was tried in the Circuit 
Court of Massachusetts, which found that ‘ there 
was a warranty that the vessel was seaworthy at 
the time of sailing from Boston, that the warranty 
































and causes damage. In 


evidence, 





Bill of Lading—Carrier’s Liability. 


freight (flour) from Minneapolis to Boston, Mass. 


the time of the loss. The court held that the real 


meaning of the language was that one carrier 
should not be held liable or responsible for the loss 


or damage of another; that under the terms of the 
bill of lading the shipper was entitled to an unin- 


terrupted, continuous carrier’s duty from Minne- 


apolis to Boston, and that the clause in question 
made the carrier who had transported the freight 
to a point where another was to assume custody 
and control a guarantor or surety that the latter 
would receive, and also made it liable as an actual 
custodian, notwithstanding the flour had been of- 
fered to such connecting carrier and it had un- 
reasonably neglected or refused to receive it ; that 
from unqualified and unrestricted receipts issued 
by defendant when the flour was delivered to it, in 
car-load lots at Minneapolis, and the bills of lading 
issued subsequently, in lieu of said receipts, the 
presumption arose that there was no consideration 
for a stipulation in the bills whereby the association 
attempted to relieve itself from a carrier's liability 
in case the flour was lost in transit by fire or other 
casualty, and therefore such stipulation was not 
binding, and that an insurance company, which by 
the express terms of its policy has been absolved 
from liability and is under no legal obligation to 
pay loss, because of a stipulation contained in a bill 
of lading of the insured property whereby the car- 
rier liable for the loss is to have the benefit of such 
insurance, has the right to impose as terms of pay- 
ment for such loss that it should have the un- 
qualified absolute right to proceed against the 
carrier primarily liable to the insured. Such:car- 
rier, the court said, is not in a situation to complain 
or object, or to demand that he have the benefit of 
the payment, 






































place of the old one first noticed and prescribed by 
the legislature, but that when the company has 
brought itself clearly and conclusively within the 
lines indicated, then under the law in Kentucky it 
is not responsible if by accident fire does escape 
this case, which was 
brought against a railroad company to recover 
damages for destruction of plaintiff's buildings by 
fire alleged to have been caused by sparks escaping 
from defendant's engine, as defendant showed that 
it had come tully up to the requirements of the law 
both as to the contrivance used (which, instead of 
a screen around the top of the smokestack, was an 
extension front engine to which was attached both 
a fender and a wire screen) and also as to the care 
required in its adjustment and use, the court held 
that the defendant was not liable even if the fire 
was caused by escaping sparks, which the court 
thought it was not, and that therefore the court 
below should have given a peremptory instruc- 
tion for defendant, and failing in that should have 
set aside the verdict for plaintiff as against the 


In the case of Southard vs. Minneapolis, St. Paul 
& Sault Ste. Marie Railway Company, recently de- 
cided by the Minnesota Supreme Court, it ap- 
peared that a traffic association composed of sey- 
eral carriers issued a through bill of lading for 


(at least), containing a stipulation that in case of 
loss, detriment or damage to the flour whereby 
liability should be incurred the carrier alone should 
be liable in whose actual custody it should be at 





council of the empire has furthermore voted the 
sum of 4,321,200 rubles ($2,250,625) out of the 
public funds for the construction of the exhibition 
buildings, the payment of the sum in question to 
be distributed over three years. The exhibition — 
will consist of six sections, covering agriculture, 
equine, domestic animals, horticulture, fruit cul- 
ture, silvi culture, shooting and fishery, mining in- 
dustry and metallurgy, textile industries, handi- 
crafts, machinery, architectural and ship building, 



















































































Protecting the British Farmer. 

The Financial News says: ‘‘ The bill for mark- 
ing foreign and colonial meat provides that every 
person dealing in, selling, offering or exposing or 
keeping forsale, or having in his possession for the 
purpose of sale, foreign or colonial meat, shall at 
all times keep painted or placed in a conspicuous 
position the following words, ‘Dealer in foreign 
and colonial meat,’ and anyone failing to comply 
with this regulation is to be liable to a heavy pecuni- 
ary fine. Furthermore, all such dealers are to be 
registered, and the local authority is invested with 
the power to see that the provisions of the act are 
carried out. The measure, subject to an improve- 
ment in detail, is badly wanted, and, if passed, may 
do something for the English farmer. At present 
enormous quantities of foreign meat are palmed off 
on the public as English, to the great benefit of the 
‘meat ring.’ ”’ 


British-American Competition. 

A special correspondent of the London Chamber 
of Commerce Journal writes: ‘‘In the series of 
South American letters which I have from time to 
time sent you from Panama, it has been my 
endeavor to direct the attention of our manufac- 
turers and shippers to the growing menace of 
American (i. e., United States) competition in those 
most valuable and steadily expanding markets, and 
to which the indications are that our people are 
singularly indifferent. In changing the direction — 
of my periodical flights, and making a descent on 
the West Indies, it was in the belief that here, at 
least, I should find that the mother country held 
supreme control of the markets. ‘To my surprise, 
however, I find that the inroads of American com- 
petition are, ifanything, even more marked than in 
South America! It makes itself felt in almost every 
department of trade. As lately as ten years ago 
America supplied to the West Indies scarcely any- 
thing but breadstuffs and sali provisions, and pos- 
sibly one or two other and very minor lines which 
Great Britain could not supply. To-day there is 
extensive steam communication between the prin- 
cipal islands and the United States, and the markets 
are flooded with all descriptions of American man- 
ufactures, which are strenuously endeavoring to 
oust those of British origin, and not without what. 
amounts to quite an alarming promise of success."” 


The Bessemer Medal. 

The Engineering and Mining Fournal says: ‘The 
Bessemer medal awarded by the British Iron and 
Steel Institute is very properly esteemed as the 
highest honor that can be conferred on those who 
have distinguished themselves in the iron and steel 
industries. The awards are made for merit without 
regard to nationality, and several Americans have 
been honored by the British Institute in this man- 
ner. We are advised officially that the Bessemer 
medal for 1895 has now again been awarded to an 
American, the distinguished metallurgist, Mr. 
Henry Marion Howe, ex-president of the American 
Institute of Mining Engineers. Mr, Howe's mag- 
nificent work on the ‘ Metallurgy of Steel,’ known 
all the world over, and his many other valuable 
contributions to the industry, demonstrate that 
never before was this great honor more worthily 
presented, for to no other living metallurgist is the 
industry so deeply indebted. We congratulate 
both the British Iron and Steel Institute and Mr. 
Howe on their honors, This medal has been con- 
ferred on but four Americans—Peter Cooper, A. L. 
Holley, Abram S. Hewitt and John Fritz. Among 
the distinguished Englishmen to whom it has gone 
in the past are: Sir Lowthian Bell, Sir C. William 
Siemens, R. F. Mushet, John Percy, Sir Joseph 
Whitworth, Sidney Gilchrist Thomas, E. Windsor 
Richards and Lord Armstrong.” 


Speculative Futures at Chicago. 
The Chicago Herald says: ‘‘The proposed 
amendment to the Board of Trade rules limiting 
the speculative futures to sixty days is variously 
commented upon. It will be opposed by the 
professional short sellers and by the big commis- 
sion houses which get the business of the great 
‘spreaders,’ ‘hedgers’ and bears. The supposi- 
tion is that it will also be opposed by the ware- 
housemen. It will receive the aid of smaller com- 
mission men and of bull speculators generally. 
Whether it will carry or not is a matter not easy to 
decide. There is a general ‘feeling on the floor 
that it will. Whether or not it would curtail specu- 
lation was the thing traders were trying to decide 
yesterday. There were those who took the position 
that such an amendment would drive the north- 
western trade to New York, send the elevator busi- 
ness down there in part, and lose the Chicago mar- 
ket a good share of its professional business. The 
argument in favor of the proposed amendment is 
that it would put the buyer on a better equality 
with the seller; would make it dangerous for any- 
one to sell unlimited lines short by creating the 
necessity for covering such a line within sixty days. 
One effect would probably be to increase the carry- 
ing charge. That should tend to offset the objec- 
tion of elevator people and northwestern hedgers to 
the necessity of covering up every two months. 
Discussion of the matter shows that the proposal is 
very differently viewed by different interests,” 


Exportation of Russian Flour. 

A Washington dispatch to the St. Louis Glode- 
Democrat says: ‘‘ Russia is about to make a de- 
termined effort to reach out for and capture some 
of the great markets for flour, such as England, the 
borders of the Mediterranean sea and Asia, which 
are at present largely supplied by the United 
States. The government is backing the project, 
and ‘promising to afford special transportation 
rates and facilities for the export trade in flour, 
and to advance loans to the Russian millers to 
enable them to extend their operations. These 
facts appear in a report to the State Department 
by United States Consul-General Kard, at St. 
Petersburg. He describes at length the proceed- 
ings of the Russian Millers’ Convention held in St. 
Petersburg last January, which, he says, may in- 
terest the millers of the United States as affecting 
their future trade. The convention was held under 
the auspices of the Russian government, with ey 
purpose of fostering the exportation of Russian 







































Rate 
Date per 
payment cent. ||\Divi'nd 
Mileage fast fast || period. 
Indebtedness dividend || divi: 
declared. || dend. 


[2,000,000 
0,237,100 
10,198,600 
18,000,000 
37,500,000 
37:500,000 
14,000,000 
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6,606,000]] 247 | ay ag,* y lla. May. 


12,000,000 














BRADSTREET’S, SATURDAY, MARCH 16, 1895. 


Sales of 


the week. 


Shares, 


52 
4,194 
525 
688 
344,748 
4,683 
116 
34,635 
135 
2,391 
6,950 
1,350 
1,008 
2,100 
945 
535 


20° 


17,236 
205 
19.290 
84,680 
1,060 
38,603 
1,055 
14,060 
1,400 
200 
1,823 
20 

500 

20 
9,240 
50 
4,450 
6,258 
8,150 
gor 
46,889 


10 


343" 


39.139 
420 
2c8 
109 
733 
300 
200 
100 
600 
714 

2,908 
25 
4,459 


41,841 






































Highest 
and 
lowest 
1894. 
154%4| 140 
34%] 214 
79%4| 63 
116 108 
1147%| 7556 
100%] 79% 
93 85 
107 60% 
110 91% 
16 
17 yy 
8144) 58 
2744) 16% 
25 20 
5334] 47 
73%) 58 
1854| 104% 
22 16 
147 130 
84%] 6854 
55 50 
97%) 93 
80 58% 
67%] 54% 
123%4| 116 
11044] 96% 
14544| 135% 
72¥%| 58% 
413%] 32 
116%] 105 
97%4| 87 
42 31 
838 78 
2744| 21 
9%) 4% 
20%| 15% 
66 57% 
140 crt 
14444| 11934 
r74 | 155% 
13 8 
37%4| 24 
3058] 7% 
8 4 
19 12 
104 924% 
68 35 
45%| 30% 
106 98% 
74} ot 
12 1% 
96 83% 
11% 6 
39%| 22% 
27 15 
82%] 59 
19/4| 13% 
74 63 
139 118% 
100 854 
22 3 
6 5 
57¥%| 40% 
10%| 5% 
40 19 
127%| 102% 
100%} 93 
$4%4| 54/2 
304%) 22 
49 15 
165g] 11% 
27 18% 
324| 18% 
22 15% 
164 148 
75 65 
45 22 
92%4| 67 
25 4 
12 5% 
56 40 
35 20 
117%| 87% 
1029$| 94% 
x7 ced 
75%4| 62 
344) 25 
1854] 9% 
39%4| 22 
155¢| 3 
33%| 336 
197 178 
£7%| 14 
17%4| 13% 
48 36 
9%| 4 
26% 17 
536) 294 
64 3% 
23%| 32% 
14 6% 
19%| 10 
30 10 
10M! 4% 
24 13 
6% 2% 
23%| 13% 
214! x04] 
54 41% 
35 20 
174 152 
19% 2 
25 12} 
118 10944 
s%| 3 
ir 
28 a 
95 85 
mt 100 
25 17% 
14%| 10% 
45%4| 34% 
20%4|° 14% 
71 6244 
Ir 7 
11% 2 
22%| 7 
6%) 3 
23¢@| 5% 
4u 8% 
57 4L 
12 8 
6854) 52% 
45%4| 33 
99%| 79% 
8%| 53 
18%| 1246 
128 105 
9214] 80% 
14¥%| 9 
51%| 323 
8% 13 


























Highest 
and 
lowest 
1895. 
147 140 
24%4| 18% 
70 61% 
113 109 
1034| 86% 
96%| 99% 
93%| 87% 
9934] 3456) 
110 1034 
5 3% 
% % 
65%) 49 
24 13% 
22 22 
50%} 48 
59 33 
7, 12% 
18 154 
150 145 
7258| 69 
50 50 
94 89% 
78%\ 7° 
57%| 53% 
119 116% 
97%| 8734 
145 | 130% 
64%| 60% 
34 28% 
112 10434 
95 89 
39%4| 35% 
88 $2 
7%| 4 
25 25 
4% 2) 
24 16 
66 55 
134 | 125 
133%| 123 
16646] 155% 
11%| 10% 
36 a 
13 7 
3%| 3% 
6 6 
102 94% 
53%4| 4549 
4L 30 
354| 26 
104 | 99% 
1%] 
3 1% 
90%] 81% 
6%) 5% 
23%| 19 
2778| 23% 
8744) 81 
177%| 15% 
74%| 69 
140 13446 
88%| 8314 
13 5% 
5598] 467% 
7% ns 
24%) 1914 
1097] 104 
97%4| 91% 
29%4| 25% 
47'2| 46 
40 40 
144| 12% 
23 213% 
26% 18%, 
16 13% 
164 156 
79 64 
38 2614 
85%) 78% 
20 17% 
6%) 5 
59 35 
21 15 
94 814 
1004] 925% 
134] 1% 
79 66 
2774| 24 
107%) 7% 
23 1544 
34¥%8| 29 
196 194 
17% 15% 
147%| 12 
4344] 34 
54] 2 
19%] 9% 
4 2%, 
4 at 
18% Pig 
12 8 
21 19 
7 3 
2378 a 
34| 2% 
13%) 74% 
164%| 15 
48 434 
33% bt 
158 153 
15¥| 15 
ie 113 
578 4 
10% 4 
18 18 
90%} 90 
112 104 
194) 17% 
10%4| 8% 
37 29) 
15% ee 
9%) 8% 
2% % 
1134 8% 
3%| 3% 
8% 2% 
214| 12 
14 5 
45 4u 
11%4 7 
65%] 58 
45 37% 
9458] 91 
64) 5% 
14%| 12% 
110 104 
89 86 
1134 85% 
41%| 32% 
3 24 


* Unlisted. 











169 


CN 


PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BonpDs, MILEAGE, LAsT DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895. 





STOCKS. 


Adams Express -- 
American Cotton 
American Cotton Oil Co, pref ---- 
American Express..--..------ 
American Sugar Refining Co*.-..... 
American Sugar Refining Co. pref* . 
American Telegraph & Cable --.- 
American Tobacco* 
American Tobacco pref. ---- 
Atchison, Topeka & Santa Fe. 
Atlantic & Pacific 
Baltimore & Ohio common 
Bay State Gas*......----.--------------- 
Buffalo, Rochester & Pittsburgh common .- 
Canada Southern. ........--------------- 
Canadian Pacific - - 
Central Pacific 
Chesapeake & Ohio common. 
Chicago & Alton 
Chicago, Burlington & Quincy - 
Chicago & East Illinois. --.---- 
Chicago & East Illinois pref 
Chicago Gas Companies 
Chicago, Milwaukee & St. Paul -. 
Chicago, Milwaukee & St. Paul pref. 
Chicago & Northwestern..--.-.------ 
Chicago & Northwestern pref -- 
Chicago, Rock Island & PACIACS. <<. 
Chicago, St. P., Minneap. & Omaha 
Chicago, St. P., Minneap. & Omaha pref. - 
Chicago Junc. Rys & Stock Yards common 
Cleveland, Cincinnati, Chic. & St. Louis. - 
Cleveland, Cin., Chic. & St. Louis pref... - 
Colorado Coal & Iron Development Co. 
Colorado Fuel & Iron common 
Columbus & Hocking Coal! & Iron Co-..-.- 
Columbus, Hocking Valley & Toledo..-.- 
Columbus, Hocking Valley & Tol. pref -- - 
Consolidated Gas Company 
Delaware & Hudson Canal. .--.---- 
Delaware, Lackawanna & Western 
Denver & Rio Grande 
Denver & Rio Grande pref. -.---.-- 
Distilling and Cattle Feeding Co-. 
Duluth. South Shore & Atlantic¥.....-.-. 
Duluth, South Shore & Atlantic pref* -..- 
Edison Electric Illuminating Co., N. Y..-- 
Erie Telegraph & Telephone Co .... a 
Evansville & Terre Haute. ------ _ 
General Electric Co. common. -- >: 
Great Northern pref .--.--------------.-- 
Green Bay, Winona & St. Paul T. R....-- 
Green Bay, Winona & St. Paul T. R. pref... 
Illinois Central --.-- se Be ROR eS 
Iowa Central...--.- 
Iowa Central pref - - A 
Laclede Gas 
Laclede Gas pref... -- 
Lake Erie & Western..---- 

Lake Erie & Western pref ------ 
Lake Shore & Michigan Southern . 
Long Island 
Long Island Traction Co.* 
Louisville, Evansville & St. Louis common 
Louisville & Nashville. ..-.-------------- 
Louisville, New Albany & Chicago ...-- 
Louisville, New Albany & Chicago pref... 
Manhattan Consolidated 
Michigan Central. ....--------------- 
Michigan Peninsular Car Co common...-. 
Minneapolis & St. Louis T.R. all asst. paid. 
Minneapolis & St. Louis pref. all asst. paid. 
Minnesota Iron Co....--..---------+------ 
Missouri, Kansas & Texas 
Missouri, Kansas & Texas pref. - 
Missouri Pacific 
Mobile & Ohio..- 
Morris & Essex. -....--~-------- 
Nashville, Chattanooga & St. Louis. 
National Lead* 
National Lead pref*. -. 
National Linseed Oil - - 
National Starch 
National Starch tst pref. 
National Starch 2d pref. 
New Jersey Central. ...-.---------- 
New York Central & Hudson River. 
New York, Chicago & St. Louis 
New York, Chicago & St, Louis rst pref... 
New York, Chicago & St. Louis 2d pref. - - 
New York, Lake Erie & Western. .....--- 
New York, Lake Erie & Western pref .--. 
New York & New Engiand common...--. 
New York & N.E. Trust Rec. all asst. paid 
New York, New Haven & Hartford ....... 
New York, Ontario & Western 
New York, Susquehanna & Western new. - 
New York, Susq. & Western new pref. ...-. 
Norfolk & Western....- : 
Norfolk & Western pref. .- 
North American Company 
Northern Pacific 
Northern Pacific pref - 
Ontario Silver Mining 
Oregon Improvement Co. common. 
Oregon Railway & Navigation .....- 
Oregon Short Line & Utah Northern. 
Pacific Mail_-........------------- 
Peoria, Decatur & Evansville. 
Philadelphia & Reading--.--..-..---- i 
Pittsburgh, Cincinnati, Chicago & St. L--- 
Pittsburgh, Cincinnati, Chic. & St. L. pref... 
Pittsburgh & Western pref......-.-- aA 
Pullman Palace Car Company -.--------- 
Rich. & W. P. Term. T. R.,5thinst. paid--. 
Richmond & West Point pref. T. R-- z 
Rome, Watertown & Ogdensburg .. - 
St. Louis Southwestern ..-..--.---- 
St. Louis Southwestern pref 
St. Paul & Duluth 
St. Paul & Duluth pref..-----.-- 





























































































St. Paul, Minneapolis & Manitoba. " 
Southern Pacific Co. ......--------------- 
Southern Railway Co. voting trust ctfs.-.- 
Southern Railway Co. pref. 5 p. ct. T. C.. 
Tennessee, C. 1. & R. R. Co.....--------- 
Tennessee, C. 1. & R. R. Co. pref 2 
Texas & Pacific 
Toledo, A. A. & Nofth Michigan 
Union Pacific 
Union Pacific, Denver & Gulf 
United States Cordage-...---. 
United States Cordage gtd-.. 
United States Cordage pref - - ‘ 
United States Express - - 
United States Leather* 
United States Leather pref* - 
United States Rubber 
United States Rubber pref - 
Wabash ---- 
‘Wabash pref 
Wells, Fargo & Co. Express. - 
Western Union Telegraph - -- 
Wheeling & Lake Erie .----.- é 
Wheeling & Lake Erie pret. - 4 
Wisconsin Central Company --------- eA 






















¢ Extra dividend 19. 


{Part only issued, 




























































































Sat., Mar. 9. Mon., Mar. 11. Tues., Mar. 12, Wed., Mar. 13. 
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68 | 67 | €7 Sar Sg WS 68%| 68 | 68 || 68%] 68%4| 68% 
rr2 rrr fray) |rt3jxr3 | 113 a = ‘ 112 |110% |112 4 
100 9854| 9934||10234| 9934] 10254||103 4 |ror34|102_ | |r0254 |ro15g| 102% 
95 | 94 | 95 || 96%] 954] 96 || 96%4| 95%] 95%4]| 95%] 9544) 95% 
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-- -- -- -- -- - + -- -- 100 100 100 
Sa | ee ee aye pass % wi % KV Kl H 
aa ok oe oA E Be ry} x4] rill -- 2 2 
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eek tes alles eae 6%| 6%| 6%] .. | -- | -- 
-- See hee= Sg og - - fe 25% a 25% 
sae rhea hs Be es sed. |l See ttee 23,| 8234| 8234 
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758| 7&4! 7% 7%| 7%} 8 7%| 7%\| & | 7%| 8 
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29 | 29 | 29 30 | 30%]| -- 2 5 3156} 3056] 31% 
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Thurs., Mar. 4. 
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48%4| 48 | 4834 
3714| 3738| 3714 
164g] 16 16 
7134) 79%) 73 
7144] 70%) 71% 
55'| 5476] 55 
8934) 8844) 88% 
137. |137_ |137 
62% | 6234) 623% 
30%@| 3°%| 30% 
3614| 36%4| 3654 
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24 23 23 
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12576 |125 125% 
160 |15734|160 
124| 124%] 12% 
96%| 9434] 94% 
29%4| 2834| 20'4 
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84%4| 8434] 84% 
25%) 2534| 2534 
16 16 16 
71% 7114| 716 
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453%4| 1534| 1534 
47%4| 47/4| 47% 
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104%} 10 10g 
1734) 1738) 1734 
1044] 974| 10}6 
3144] 30%4| 31% 
14 13%] 14 
8%| 83] 8% 
84| 7%) 8 
334| 346) 334) 
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6554| 6434] 6558) 
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131] 1276] 127% 
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6544] 6458] 9538 
4034] 40 40% 
9344] 93%] 934 
54%| S%| 5% 
13 | 12%] 12% 
884% | 873%4| 87% 
1134] 103@| 104 
40%] 39%] 40 
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LATEST QUOTATIONS FOR GOVERNMENT 


BRADSTREET’S, SATURDAY, MARCH 16, 1895. 





AND RAILROAD BONDS. 


SHOWING 


HIGHEST AND 


LOWEST PRICES 


AND 


AMOUNT SOLD FROM MARCH 8, 1895, TO MARCH 14, 


1895, BOTH INCLUSIVE. 


Corrected from the Official List of the N. Y. Stock Exchange 


The last sale, whether occurring during the current week or 


previously, is indicated in the column under that title. 
* Indicates last sale occurring pripyr to current week, but since 


January 1, 1895. 


{ Indicates last sale occurring prior to January 1, 1895. 


GOVERNMENT SECURITIES. 











Last 
U. S. Government— sale. 
2 registered op., Q. M...... *95% 
44% registered, 1891, Q. M.. *99%4 
444 coupon, 1891, Q. ft 10044 
4s registered, rg07, Q. J..-. 414 
45 coupon, 19 ve 11974 
48 coupon, 19 ee « *112% 
5s coupon, 1904, Q. F - 115% 
55 registered, 1904, Q. F.... *116 


Total Government bonds. 


RAILROAD 


Alabama Mid. rst gtd g., 1928. 
Atchison, Topeka & Santa Fe 
100 yr. gen. g. 45, 1989. -- 
2d 244, 4g. Class A, 1989... 
ed g. 45, Class B 
Col. Mid. con, gold 4s, 1940- 
Colorado Mid. rst 6s, 1936. -. 
Atlantic Ave., B’klyn, inc. 58. - 
Atlantic & Pacific— 
Central Division, inc., 1922-- 
Western div., income, rg910. 
Guar. rst g. 4S, 1937-------- 
Baltimore & Ohio— 
1st 6s, Parksburg b., 1919. -- 
Gold, 1885, 5s, 1925 
Gold, 1885, 5S, 1925, reg 
Con. mortgage 55, r988 ...- 
Ak. & Chic. Jun. 1st 5s, 1930 
Balt. & O. S.W..ist con. ¢ 
Balt. & O. S.W. 1st Inc. ss 
Baltimore Belt Tine rst gtd. 
Broadway & 7th Ave. 1st. ..-- 
Brooklyn City Railroad Co. rst 
Bklyn Elev., 1st gold 6s, 1924- 
Bes G5, 0Gt6e secs a. aaa 
Union E. rst gtd gold6s,1937 
Buffalo & Susque. rst 58, 1943- 
Buff., Roch. & Pitts. g. 55,1937 
Roch. & Pitts. 1st. m.6s,1r921 
Roch.&Pitts. rst con. 6s, 1922 
B. Cedar R. & N. 1st 5s, 1906. 
Con. ist & Col. trust 55, 1934 
C. R. I. Falls&N. rst 65,1920 
C. R. I. Falls&N, rst 55,1921 
lowa C & Wh. 1st 75, 1909 
Minn. & St. L. 1st gtd.7s,1927 
Canada Southern— 
Guaranteed 1st 5s, 1908... -- 
ICES RG ERA ost 56 waite ale 
Central Pacific— 
Gold bonds, 6s, 1895 
Gold bonds, 6s, 1896 . 
Gold bonds, 6s, 1897 - 
Gold bonds, 6s, 1898 
Land Grant Gold 5s, 
W. Pacific bonds, 6s 9 
N. Ry. (Cal.) 5s, 1938... -- 
C.R.&Bkg Co. of Ga. c. 55,1 
Sav. & W. 1st gtd 5s, 1929 - 
Central R.R. of New Jersey— 
rst cons. 7S, 1899 
Convertible 7s, 1902. .....-. 
Convertible deb. 6s, 1908. -- 
General mortgage 5s, 1987-.- 
Gen’] mtge 5s, reg. 1987. .-- 
L. & Wilkes. mtge 5s, 1912- 
L. & Wilkes.Con.Ass. 75,1900 
Am. Dock & Imp’t §s, 1921. 
New Jersey South. gtd 6s._. 
Chesapeake & Ohio— 
Gen. mtge gold 4%5, 1992. - 
Pur. money fdg. 6s, 1898__- - 
6s, gold, series A, 1908...-. 
Mortgage 6s, 1911 --- 
rst CONS. 5S, 1939.-- 
1st cons. 5S, reg 
Craig Val. 1st g. 5s, 1940--- 
R. & A. 1st con. g. 45, 1989. 
R. & A. 2d con. g. 45, 1989. 
Eliz., L.& B.S. gtd g.5s, 1902 
Cc. O. & S. W. rst 6s coup. off. 
2d mtge.65, Toxi- = Js soe 
Chicago & Alton— 
Sinking fund 6s, 1903 
La, & Mo. Riv. 1st 75, rg00- 
La. & Mo. Riv. 2d 7s, 1900 . 
Miss. R. Bridge s. f. 65, 1912 
St. L., J. & Chic. 2d 7s, 1898 
St..L., J. & Chic. 2d gtd 7s-. 
Chic. & Ea. Ill. rst cur., 1907 
1st con. gold 6s, 1934 - 
Gen. consol, 1st 5s, 1937. wore 
Chic.&Ind. Coal Ry 1st 55, 1936 
Chicago & Northwestern— 
Consolidated 7s, 1915 
Coupon gold 7s, rg02... 
Registered gold 7s, 1902 ... 
Sinking fund 6s, 1879-1929 - 
Sinking fund 6s, registered. 
Sinking fund 5s, 1879-1929 - 
Sinking fund 5s, registered_ 
Sinking fund deb. 5s, 1933. - 
Sinking fund deb. 5s, regsd. 
2s years’ debenture §s, 1909. 
25 years’ debenture 55, reg . 
Extension 45, 1886-1926 - 
Ex. bonds, reg. 1886-1926-- 
30 years’ deb. 55, 1921..--.. 
30 years’ deb. 5s, 1921, reg. 
Des M. & Minn. ist 75, 1907 
Chicago & Mil. rst 75, 1898. 
Win. & St. Peter 2d 7s, 1907 
Mil. & Mad. rst 6s, 1905.... 
Ott., C. F. & St. P. 55, rg09-. 
C, & W. Ind. 1st s. f. 6s, 1919. 
Gen. mtge g. 6s, 1932.-.-..- 
Chic. & W. Mich. mtge 5s, 1921 
Chic., Bur. & Nor. 1st 55, 1926. 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 - 
Sinking fund 5s, 1901... 
Debenture 55, 1913.--- 
5s, conv. bonds, 1903. - 
Iowa Div. s. f. 55, 1919.---- 
Iowa Div. s. f. 4s, 1919 




















a) 
rs) 
edi 


















Nebraska extension 4S, 1927 
Nebraska ext. 45, 1927, reg. 
» Han. & St. Jo. con. 6s, 1911. 
Chicago Mill. & St. Paul— 
1st 8s (Pr. du Chien), 1898... 
ad 7 3-10 (Pr. du Chien), 1898 
rst 7S, River div., $, 1902... 
1st 7s, River div., £, 1902 -. 
rst lowa & Minn. 7s, 1897 -- 
1st lowa & Dakota 7s, 1899- 
rst C. & M. 75, 1903... - 22... 
Coni.s.. £ (Ss nt98G ee ae 
Consolidated s. f. 7s, 1905 .. 
rst la. & Dak. extn. 7s, 1908 
1st 6s, S. W. div., 1909 


rst 5s, La C. & Dav., 1910... * 


1st 6s, So. Minn., t910...... 
rst 7s, Hastings & Da., tg10 
Ist 5S, Hastings & Da., rg10 
Chic. & Pac. div. 6s, rg10... 
1st Chic. & Pac., W. 5s, 1921 
Chic, & Mo, Riv. 5s, 1926... 









*go 


65% 
17% 
17 
e304 
66 
*9314 


t2 
igi) 
* 46 


20 
fr120% 
#130 
110% 
*110 


- 113% 


tT 103 

* iy 
106 6 
97% 
r10% 

#111 


tke 
*95 
*97%4 
k124l4 
11554 
10474 
95 
F108 
*95 
t107 


7 *132 


m1 
103% 
3 


oo0lg 
10046 
*1005g 
* 104 
103 


490 


- *20256 


*120 
105% 
F103 
$997 
g2 
t89 
95 
T109%4 
t43 


£11514 
*233 
7108 
f104%4 
} 109 
F109 
114g 
*124 
9676 
95 


13914 
12r 
120 
*120 
*116 
110 
* 109% 
109 
*106 
* 107% 
t 105 
100 
99% 
*107 
*107146 
127 
fr14y 
*130 
*115% 
F106 '6 
* 107 
*rx8 
198% 


* 10646 


11844 
*106 

98% 

99% 
*108 


*87%4 
116 


110% 
* 119% 
1204 
t120 
112 
trr9g 
“72% 
+103 
*125% 
127 
11456 
106 
* 1165 
124 
10534 
*11845 
110 '4 
104 


High. 


SECURITIES. 


rir 
10346 


10044 


103 


oa) 
<I 
oN 


11834 
98% 
100 


88 


116 


Low. 


als 
62 (3 
164 


115% 
10444 
95 


4 
110% 
1034 


10014 


103 


90% 


96% 

95 
139% 
121 
120 


109% 
1084 


100 


99% 


124 
165% 
mr0olg 


104 


—leek ending Mar. 14— 
-dmt. sold, 











936,500 
204,500 
6,000 
7,000 


6,000 
56,000 
15,000 

3,000 
20,000 


5,000 
9,000 
4,000 


3,000 
30,000 


21,000 
22,000 
5,000 
4,000 


71,000 
1,000 
5,000 

15,000 

55,000 


8,000 


31,090 
15,000 
8,000 
14,000 
2,000 
8,000 


10,000 


20,000 
86,000 
8,000 


5,000 
1,000 
5,000 


40,000 











Last 

sale. 
Miweral Point div.5s, 1910.. 104 
Chic. & I.. Sup. div. 55, r921 *ro8 
Wis. & Minn. div. 5s, 1921-. *10834 
Terminal g. §s, 19r4.-..--.- 109 
Dakota & Gt. So. 5s, 1916... * 104% 
Gen. mtge 4s, series A, 1989. 874% 








Mil. & Nor, rst 6s, 1910..... e116 
Mil. & Nor,1st con.m.6s,1913 *1154% 
Fargo & Southern 1st. .... - F118 
C., Peo.& St. L. guar. 5s, 1928. [944% 
Con. tst gold 5s, 1939 .---- - t93% 
Chicago, Rock Island & Pac. — 
Colpan'ss, tox726 0.5.2. on 12414 
Registered 6s, 1917 --...--. f 127% 
Exten. & collat. 55, 1934.... 10034 
Ex. and col. 5s, reg., 1934 .- *100 % 
Debenture 5s, 1921. .-..-.--- *83 
Des M. & Ft. D. ext. 4s, 1905 {80 
Des M. & Ft. D. 1st 48..-.. *83 
Des M. & Ft. D. rst24gs,1905 *57% 
K’k & Des M. 1st 55, 1923... *9614 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930.----.. 1244 
C., St. P. & Minn. rst 6s, 1918 *127 
North Wis. rst mtge 6s, 1930 {125 
St. P. & Sioux C. rst 6s, rgrg 12846 
Cin., Day. & Ir. istgtd 58,1941 101g 
Cin., Ham, & Day. con. 75,1905 119 
20580148; 1937 a2 cece omwne 100 
Cin, & W. Tnd. 1s t107 
Cleve., C. & I. re sink. phate * LIZ 
GOT FeO iG. Osa seen eee *rI19 


Cleve., Cin., Enic. & St. L.— 
1st 75, sinking fund, 1899... 114% 





Con. mortgage 7S, 1914..-.. 12614 
Gen'l consolidated 6s, 1934- ¢1229% 
St. Louis Div. 4s, 1990. --... gr 
C.,W. & M. div. 1st g.4s, 1991 *90 
Cin.,San. & C. c.1st g.58, 1928 * 108 
White W. Val. Div.1st4s,1940 88 
Cin.,Ind.,St.L.&C.1st4s,1936 95% 
Cin., Ind.,St. L. & C. 4s,rez- 795 
Consolidated 6s, 1920....... *90 
Cairo Div. rst 4s, 1931-...-. t95 
Peoria & F. 1st con. 45,1940. 74 
Income 4S, 1990...--....-. T17 
Cleve. & Canton 1st 5s, 1917-- *85 
Cleve., Loraine & W. 1st..... 105% 
Cleve. & Mahoning V. 5s, 1938 -1ri05g 
Col., Hock. V.& T. 1st5s,1931 9134 
Gen. mtge gold 6s, 1904---. 93 


Delaware & Hudson Canal— 
Pennsylvania div.c. 75,1917 ¢ 144% 


Al. & S. 1st con. g. 75, 1900.. 130% 

Alb. & Sus, 1st con. 6s, 1900. 121% 

Alb. & Sus. con. 6s, reg .-.. *1204 

R. & Saratoga rst c. 7s, 1921 1414 

R. & Sar. 1st 7s, reg. 1921... $144 
Delaware, Lackawanna & W.— 

Cons. mortgage 7S, 1907.-.. #1321g 


Syr., Bing. & N.Y.1st7s, 1906 *130 








Mor. & Es. rst mtge 7s, 1914 * £41 
Mor. & Es. bonds 7s, 1900.. *116 
Mor. & Es. 7s of 1871, 1901.. *118 
M.& E. istcon. guar. 75,1915 140% 
N. Y., L. & W. 4st 65,1924... 132 
N. Y., L. & W. con. 5s, 1923 *1134% 
Warren Railroad 2d 7s ATRG. 
Denver & Rio Gde 1st 7s, 1900 * 11434 
ist consolidated 4s, 1936..-. *8034 
Imp. nitgs, gold 5s, 1928.... 80 
Det., B. City&Alp.1st g. 68,1913 *40 
Det., M. & M.l. g. 3%, rorr-. 21g 
Dul. & Iron Range rst 55,1937 *9234 
Dul., S.S. & Atl. ist g.58,1937 *90 
Erie— 
Wewed Cons. 2257225 -ce0.15 *56 
New 2d cons.Drex.Morg.ctfs *56 
New 2dcons.D.Mg.ctfs.stpd 585 
Fund coupon 55, 1885-1969. *60 
Collateral trust, 6s, 1922 .... *100 
Income 6s, 1977..---.-----. f8r 
Erie rst mtge ext. 75, 1897-. 109 
Erie 2d mtge ext. 55,1919 -- 144 


Erie 3d mtge ext. 414s, 1923. * 10514 
Erie 4th mtge ext. 5s, 1920. 
Erie 5th mtge ext. 4s, 1928. - ~ *r0rly 
Erie rst consol. gold 7s, 1920 
Erie cons. g. fd. 55, 1885-1969 
Erie reorg. rst lien 6s, 1908. 
Long Dock cons. g. 6s, 1935 
B., N. Y. & Erie rst 7s, 1916- 
Jefferson 1st gtd 5s, 1900... *1orlg 
Chic. & Erie rst g. 4-58, 1982 
Chic.&LErie inc. mtg. 5s, 1982 
Erie & Pitts. con. 7s, 1898... 
ky. & T. H. rst con. 65, 1921. 
Gen. 55, 1942 
Mt. Vernon rst 6s, r921- 
Ev. & Rich. 1st 5s, ctfs 
Eureka Springs tst g. 6s. -- 
Fla. Cent. & Pen. rst 5s, 1918. * 





Flint & Pere Marq. 6s, 1920... *109'@ 
ISt CON. 55, 1939. ----e- === 50 *82 
Port Huron 1st 55, 1939.---. *85 

Ft. Worth & Den. C. 1st6s,1921 68% 

Ft. W. & Rio Gr’de 1st 55, 1928 58 

Gal., Harrisb’g & S. Antonic— 

SU/OS, IROGION bea ea ee eee *99 
2d mortgage 75, 1905...--.. *100 
Mex. & Pac. 1st g. 58, 1931- 9114 

Ga. Car. & North ist g.5s,1929 f9846 

Ca. So. & Fla, rst 6s gold, 1927 f86ly 

G. Bay, Win. & St. P. tst...... *48 


ed income T, R., 1911. .--.- 3 
Housatonic con. mtge 55, 1937 - 
Houston & Texas Central— 

ist g. 5S, 1937 

Con. g. 6s, int. gtd r9x12 

Gen. g. 45, 1921 

Deben. 4s, 1897 








Deben. 6s, prin. and int. gtd 90 
Ilnois Central— 

ISE ZOld' 4S, A952 bis howe ene ne *1o9% 

4S, 1953 -------- - *98 

345 gold, 1951- - *97 

3448, gold, reg., 1951- - +97 

AS, Sold, 1953s. ~ ee aan ns fico 


Springfield div. coup.6s, 1898 {107 
Middle div. reg. 5s, 1921... 
C.,St.L.&N.O.Tenn. Lien 7s +1084 
C., St. L. & N. O. rst 75, 1897. * 10844 
C., St. L. & N.O. g. 55, ta51- 
Memphis div. rst 45, 1951... 
Ced. Falls & Min. 1st 78,1907 
Ind., D. &S. 1st 7s, 1906, T. R. 
Ind.,D.&W. m.g. 55, 1947, T-R. 
Ind., Ill. & Iowa rst 45, 1939-.. 
Internat. & Great Northern— 
Ist 6s, pole, TOTO = Sa sbonwn 
ed mtge 41/-55, 1909 . 





3d mtge 4s, 1921..-....- *2044 
lowa Cen. rst gold 5s, 1938. 85 
Kings Co. Elev. rst g. 5s, 1925 *68 

Fulton Elev. rst 55, 1929.--. +75 
Lake Erie & Western 1st 5s -. 116 

2d mtg. g- 5S, 1941.--..----. 103% 
Lake Shore & Mich.Southern— 

Buffalo & Erie new 7s, 1898. 110 

Detroit M. & T. rst 7s, 1906. *127% 

Division bonds, 75, 1899---. 113% 

Cons. coupon rst 7S, 1900... 11734 

Cons. registered rst, 1900... *1164 

Cons. coupons 2d 7s, 1903 -. 123 

Cons. registered 2d, 1903... *12144 

Cin. & Sp.1st gtd L.S.& M.S. 

PopXGOKE (sooo ares ne een *117 

Mahoning Coal 5s, 1930 --.. F115 % 
Leh. V. of N. Y. 1st 444, 1940. *100 

Lehigh V- Ter. 5s, 1941 ---. *t10 
Lehigh V. Ter. reg. 5s, 1941-. *110 
Lehigh Val. Coal Co, 1st gtd 

& 551 1933 --eece----- CHerot atte 


High. 
104 


109 
87% 


12414 
100% 


12414 
12884 
101g 
m9 


I3t 
1214 


1414 


14014 


128 


106 


62% 


113 


116 
103% 


110 
113% 
411744 
123 





Low. 
To4 


169 
87% 


1244 
Ico} 


124144 
128% 
101 


119 
100 


10414 
87% 
g2 


13014 
12r 


141 


55% 


109 
114 


127 


6644 


or 


113 


67% 


116 
103% 


110 
113% 
117454 
123 


—Week ending Mar, 14— 


Amt. sold. 
4,000 


5,090 


46,000 


5,000 


8,000 
14,000 


1,000 
5,000 


3,000 
5,000 
2,000 
2,000 
120,000 
28,000 


2,000 
11,000 


35,000 


3,000 
2,000 





7,000 
22,000 








64,000 


21,000 





5,000 
1,000° 


71500 
2,000 


3,000 
3,000 


1,000 
3,000 
1,000 
5,000 















Last 
sale. 
Little Rock & Memphis tst... +35 
Long Island 1st mtg. 7s, 1898. 110% 
Ist CON. g. 5S, 193f--------- *118 
Gen. mtge 4s, 1938- 95% 
Ferry 4448, 1922...-..---ce= *95 
L.,Ev.&St.L. rst con.g. 58,1939 25 
Louisville & Nashville— 
Consolidated 7s, 1898....... *1104% 
Cecilian Branch 7s, 1907-... *105 
New O. & Mob. 1st 6s, 1930. 116 
New O. & Mob. 2d 6s, 1930. *103% 
E., H. & Nash. rst 68, 1919. 114 
General mortgage 6s, 1930. 115 
5 p.c.50 yeargld bonds, 1937 *98 
Pensacola division 6s, 1920. *113'4 
St. Louis div. 1st 6s, rg2n.. f 117 
St. Louis div. 2d 35, r980... 60 
Nash. & Decaturist 7s, 1900. I1L 
So. & N. Ala. con. g.55, 1936 *95 
10-40 adjst. 6S, 1924..-.-.-- ftot 
Unified gold 4s, 1940. = 7% 
Pensacola & At. rst 6s, 1921 *1or 
GokiDrust ssrogt- -ics-nn2 F105 
Ky Central gold 4s, 1987... *85 
Nash., Flor. & S.1st g. 58,1937 *85 
Henderson Bridge rst...... f 110 
L. N. Alb. & C. rst 6s, 1910. - 110 
Con. gold 6s, 1916....---.- 97 
Gen. mtge gold 5s, 1940.... *67 
Lou. Ry con. rst con. g. 55,1930 } 100% 
Lou,, St. L. & Tex. rst 6s, 1917 56 
rst con. mtge 5S, 1942.-.-.. T15 
Memphis & Charleston 6s,1924 *58 
‘Tenn. Wien 75-02 .sncee wee ke 
Met. Elevated rst 6s, 1908.... 120 





2d 6S; F800. wan aneaae as kOe ae 
Man. Ry con. mtge 45, 1999 
Mex. Inter. rst g. 4S, 1942.-.- 
Mex. Nat. 2d inc. 6s, “‘A,""1917  *24 




















ISt 65,'10275-- -60-4 hae ceee Loe 
Michigan Central — 
1st consolidated 7s, 1902. * 119 
rst consolidated 55, 1902. *1033@ 
Con. 6s, 2900: <2. sf. t119'6 
Coupon 55, 1931 117 
Coupon §s, registered, 193r. 116 
Mtge 4S, 1940. --......---. *100 
Milw., L.S. & W. 1st 65, 1921. *130%% 
Convertible deb. 5s, 1907... ~ 10514 
Mich division 1st 6s, 1924... *128 
ist Ashland div. rst 6s, 1925 *129 
Ext. & Imp. 5s, 1929.--.-.. Ir 
Minneap. & St. L. 1st 7s, 1927 *135 
Iowa ext. rst g. 7S, 1909.... *12044 
Pac. ext. 1st g. 6s, 1921. .... *120 
Southwestern Extension.... 119 
Mo., Kan. & East. 1st 5s, 1942 8614 


Missouri, Kansas & Texas— 
Ist mortgage 4S, 1990..-... 81% 


2d mortgage 45, 1990.-..... 47 
K. C. & Pac. 1st 48, 1990--. 73 
Dal. & Waco 1st 55, 1940... f80 


M.,K. & T.of Tex. rst 5s,1942 75 









Mo. Pacific rst con. g. 6S,1920. 83 
Aol PS ecetes eens ena 103 
“trust:g/5S)1917.-." <,.--22 *86 
rst collateral g. ss, 1920 .... 70 
Pac. of Mo. ist ex. g.48,1938. * ror 
Pac. of Mo. 2d ex. g. 5s, 1938- *103 
St.L.& I. M. rst ext.5s,1897 100 
St. L. & I. M. 2d 7s, 1897... *103% 
St.L.&I.M.Ark.Br.rst7s,1895 102 
St,L. ¥I.M.C A.&T.1st7s,’97 *97 
Gen. con. ry & 1. g.55,1931- 76% 
G. con. stpd. gtd. g.58,193t- 179 

Mobile & Bir. 1st g. 55, 1937-- *20 

Mobile & O, new 6s, 1927 ... *115 
Gen. mtge 4S, 1938..-..--.. 6234 
St. Louis & Cairo 48....... ¢ 81 

Morgans, La. & T. 1st 75, 1918. *125 16 
TSGOS,,.7920.- -oecec manner exe 112'4 

Nash.,Chatt.& St. L. tst 78,1913 *132 


@0\6S,, G00. -.on0. =. 2 
Tst con. ¢.'5S, 1928 \--.<.._. 
New York Central— 





N. Y. C. & H. rst c. 7s, 1903 1214 
N, Y.. C. & H. rst r., 1903... *rac 
Debentures, 5S, 1904------. 105% 
Debentures, 5s, reg., 1904.. *10544 
Debenture,.45-.2.06 <sa-nes LOB Ig 
Deb. ctfr. ext. g. 45, 1905.-.. 103 
Harlem rst intge 7s, c., 1900 118 


Harlem 1st 7s, reg., 1900... *1174 


West Shore gtd coupon 4s.. 10434 
West Shore gtd 4s, reg..-.. 104 
Beech C’k Ry rst g. 4s, 1936 104% 
R.W.& O.cons.1st ex.55,1922 118 


N.Y.,C.& St. L., rst g- 45,1937- 10314 
EStudS QA RRO ao ae os oa * 








N. Y. Elevated 1st 7s, 1906 1084 
N. Y. & New Eng. 1st 6s...... * 1083 
BSty7S son 6t> Senveruen sins oee ILS IE 
N.Y., N. H. & H. Deb. Certf... 139 
Deb. Certf. small bonds.... 138 
NSEWei GS oe genes cee seen F106 
New Haven & Derby Con. 5s - 11514 
N. Y. & Northern rst 5s...... *1I7 
N. Y., Sus. & W’n— 
Terminal rst 5s, 1943.-.--- - *106 
2d mortgage 4145, 1937----- *86 
ist refunding 5S, 1937------ 104 
General mort. g. 55, 1940... *931% 


Mid. of N. J. rst 6s, 1910... *11814 








Wilk. & E. rst gtd g.5s,1942 97 
N.Y., Ont. & W'n— 
Con. 1st g. 5S, 1939------<- 109 
Refunding rst g. 48, 1992... 89% 
Norfolk & South. rst g. 58, 1941 *105% 
Norfolk &West. gen. 65, 1931-- 109 
New River 1st 6s, 1932.-.-. *103 
Adjustment 7s, 1924...----. f107% 
Imp. and exten. 5s, deb.... $97 
ClinchVal. 1st m.g’ld 55,1937 *50 
Equipment 5s, 1908.-...... *65 
100 yr. mtge g. 5S, I990.--. *50 
SciotoV.& N.E.guar. 45,1989 72 
Md. & Wash. 18% 55,1941... {76 
Col.,Con.&Ter.1st g. 55,1922 884% 
No. Pac. gen.]. g. 1st coup. 6s. 1135@ 
Gen. l. g. st reg. 6S, 1921.. 1127 
ad mtge 6s, 1933-----. Se i) 8 
ad mtge 6s, reg. 1933 -----. *8616 
3d mg.RR.& l.g.s.f.g.65,1937 50 
Con. mtge gold 5s, 1989..-. 2556 
Con. mtge gold 5s, reg., 1989 *26 
Con. 35, Prust Rees. = ....2. *29i¢ 





Col. Trust notes!.... 5 
Recvs Cts. 6s g. Jan. 1897... e 





Dividend Scrip ..--. ng eee *35 
Terminal 1st gold 6S, 1933-- 9816 
Spokane & Pal. rst 6s, 1936. +63 
St. Paul & No. Pac. 6s, 1923. *1£17 
St. Pau) & No. P. reg. cert.. 115% 
Helena & Red Mt. 1st 6s,1937 f 100 
Duluth & Man. 1st 6s, 1936. *7744 
Tr. Rec. ctfs of deb.stamped *75 
Dul. & Man.tstDak.div.T.R. *75 
N. Pac. & Mon. 1st g. 65,1938 36 
Central Wash. rst 6s, 1938-. {96 
Chic, & N. P, ist g. 5s, 1940. 45% 
Chic. & North Pac. T. R... 39% 
Die dixon Gases Bot OS ene e sant AS 
Si, Legs G6 bs ESt bates oc sen AD) 
Ohio & Miss. con. s. f. 75,1898. 107 
Consolidated 7s, 1898..... = *107 
2d consolidated 7s, roit.... *1184% 
Ohio River R'y rst gold §s,1926 f1or 
Ohio River gen. g. 5S, 1937. 80 
Ohio Southern gen’l 4s, 1921. 42 
PStGs t90l osen a tee eee 924% 
Omaha & St.L.R’y rst 45,1937. *36 
Omaha&St.L,istTrustRec 3934 


—Week ending Mar. 14-~ 
Low. Amt. sold. 


High. 
95% 
35 

116 
114 
115 
11% 


734 


110 
97% 


119 


82 
47% 


7516 
103 


100 


102 


76% 


62% 


102 
122 


106 


103 
118 


104% 
104% 
1044 
118 


103% 
108% 
139% 
138 


104 


97 


110 
go 


110 


72 
11356 
112% 

83% 

50 

2558 

984 
r15 4 

3I 

39% 


42 
92% 


39% 


95% 


EE} 
116 
m4 
m5 


it 
71% 


109 
96% 


56 


119% 
98 
683% 


116% 


100 


101% 
74 
62% 


1or % 
121g 
105% 
1024 
118 

10454 
104 

104% 
118 

10234 


108 


139 
138 


104 


Se 


109 
897% 
109 
72 
113 
112g 
8216 


50 
2514 


14,000 


14,000 


3,000 
1,000 
5,000 
3,000 
11,000 


6,000 
18,000 





5,000 
107,009 


202,000 
470,000 

















6,000 





10,000 
13,000 
15,000 
66,000 
10,000 
31,000 


5,000 





10,000 


14,000 


31,000 





Oregon Imp, Co, rst 65, 1910. . 
Con. mtge g. 5S, 1939 
Oregon R’y. & Nay. 1st 6s, 1909 
Con. g. 5S, 1925 
Con. g. 5s,eng.TrustCo. ctfs. 
Coll. Trust 5s, Trust Co. ctfs 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s ist c., 1924 
Pa. Co. gtd. 44s tst r., tg2t 
P,, Ft. W. & C. rst 75, 1912.- 
P., Ft. W. & C. 2d 75s, 1912.. 
P., Ft. W. & C. 3d 7s, 1912... 
Clev. & P. Con. s. f. 75, 1900. 
Chic., St. L. & Pitts. rst con. 
Babes 20d Sac a canes ea 
St. L., V. & T. H. rst 7s, 1897 
St. L., V. & T. H. 2d 7s, 1898 
re C.C.& St.L.g. 444s,A,1940 
P., C.C.& St.L.g.44s,B, 1942 
ULN.J.R.R.&C.Co.g'145,1944 
Grand Rapids & Ind. g. 44% 
Peoria, Dec. & Ev. 1st 6s, 1920. 
Evans. Div. rst g. 65, 1920. - 
2d mortgage 5s, 1927.---.. = 
Peo. & Pekin U'n 2d 4%, 1921 
Philadelphia & Reading-- 
1st preference income, 1958. 
2d preference income, 1958. 
3d preference income, 1958- 
Gen. mtge gold 4s, 1958---. 
Gen. g. 45 Tr.Co. certfs., 1958 
Deferred incomes... 
3d convertibles.... 
Pitts.,Pain.& Fair. tst y.55,1916 
Pitts., Shen. & L. E. rst con. 55 
Pittsb. & West. rst gold 4s, 1917 
Mtge g. 58, 1891-1941----. a 
Rio Grande West'n rst 45, 1939 
S.A. &A.P. rst gold gtd 45,1943 
St. Jos. &G, I.1st 6s, 1925.-...- 
St. J. & G. I. Cent. Trust Co. 
ctfs of deposit 
Kan.C.&Omaha rst g.58,1927 
St. Louis, Alton & T. H— 
1st Ex. term. g. 5S, 1914.--- 
Bell. & So. Ill. rst 8s, 1896. . 
Chic.,St.L.&Pad. rst 5s, 1917 
Dividend bonds, 1894-.-.-- 
St. Louis Southern rst-....- 
St.L. & S.F. 2d 6s, class A, 1906 
2d 6s, class B, 1906.--..--.- 
2d 6s, class C, 1906... 
General mortgage 5s-..-.... 
General mortgage 6s, 1931. - 
TSG trust 4155.6 5 agen gene 
Cons. guar. 4S, 1990 































‘ 


Last 
sale. 
97% 
53 
108 
*74%4 
73% 
*36 


bail & ¢ 4 
*108 
140 
*1377%% 
+1324 
*117% 


115% 
*1055 
$ 105% 

107 
*106 
Fito 

10714 
*g2 





St.L.Swn. istg.4sbdctfs1989 67% 
ad g. 4s bd cfts 1989. --..-.-- 224 
St. P., M. & M’toba rst 75, 1909 *110% 
2d: 65,1909. .=...- adm, RRB 
Dak. Ex. 6s, 1910. 11734 
Ist con. 65, 1933--- «= %I536 
Reduced to 4%4s...--..---- ror 
Montana Ex. 4s, gold,-1937- *85 
Minneap. Union 1st 6s, 1922 120 
Mont. C, rst 6s int. gd, 1937 *11344 
Mont. Cen..5S,.1937-------- 100 
East M. rst g. 5S, 1908 ....- 102 
St. Paul & Duluth 2d 5s, 1913. *104 
San Fran. & Nor. P. 5s, 1919.. *90 
Sav.,F.&W. tst con. g. 6s, 1934 *1£7 
South Carolina & Ga. tst5s . *9744 
So. R’y rst con. g. 55, 1994--- 86 
Alabama Cen. R. 1st 6s, 1918 F110 
E.Tenn.reorg.lu.g.4-58,1438 *80 
E.Tenn.,Va.&Ga.1st7s,1g00. *112¢ 
E.T.,Va.&Ga. div’l g.55,1930 *11o 
E.T.,Va.&Ga.con.1stg.58,'56 105 
Ga. Pac. Ry. 1st g. 5-68, 1922 107% 
KnoxvilleXOhiotstg.6s, 1925 *11246 
R. & Danville con.g.6s, 1915 119 
R.&Danv.equip.fd.g.5s,1909 93 
R.&Danv.deb.5s stmpd,1927  *92% 
Va. Midland gen. 5s, 1936-. *94 
Va.Mid,gen.ss,gtdstpd,1936 94 
Wash,O&Wistcy.gtd 45,1924 +8t 
West'nN.C.1stcon.g.6s,1914 109 
So. Pac. of Cal. rst g. 6s, 1905-12 11044 
S.Pac. of Cal. istcon. 55,1937 899g 
S.Pac. of N. Mex. 1st 68, 1911 100 
Southern Pac. of Arizonaist 86 
Aus.& Nthw'nistg.5s,194r 844% 
Ter. Ry Ass’n St. L. 44s, 1939 Froolg 
Texas&N.O.Con.Mtge 53,1943 9145 
Sabine div., rst 6s, 1912.... f 105 
Texas & Pacific— 
2d gold inc. 5s, 2000 23% 
rst gold 5s, 2000.......--. 85 
‘Third Av. R. R. Co, 1st 3s, 1937 * 11834 
Toledo & O. Cent. 1st 5s, 1935 108 
W. Div. rst 5S, 1935-------- *105 
Kanawha & Mich. 4s, 1990... *79% 
T., A.A. & N.Mich.rstTr.Rec 76 
Tol., A.A. & Grand Trunk rst $85 
Tol., A.A.& Cad. gtd 65,1917 69% 
T., St. L. & K.C. ist g.6s,1916 58 
Tok. St. Lede Re Cah. R.) GF, 
Tol.,Peoria&W’n.1st4S,1917-. 70 
Ulster & Delaware 1st 5S..... *10314 
Union Pacific—rst 6s, 1896 10214 
SSU G5) 169% cees- sae a= tom | LOR, 
1st 6s, 1898. -- 103% 
Ist: 65752899. 2<25i---02 cba ee 204 
Ext. Sinking fund 8s, 1899. 92 
Col. trust 65; qos 2—- S265 = fo3 
Col. trust 5S, 1907..-----+-- 72% 
Col. trust 6s, gold notes, 1894 87 
Col. trust g. 434, 1918.---.- *4n 
Kan, Pac. 1st 6s, 1895 - - *103 
Kansas Pac. 1st 6s, 1896. -.. *105 
K. P., Den. div., 6s as’d, 1899 * 1034 
K. Pac. rst consol. 6s, 1919- 64% 
Atch., Col. & Pac. rst 6s, 1905 *3844 
Ore. Short Line rst 65,1922. 90 
Ore. Sh. Line 6s, Tr. Rec... 88 
O.S.L.& U.N.con. g. 55,1919 40 
O.S,L.& U.N.c.t.§s, 1919. *23 
Utah So. gen. mtge 7s, 1909 +85 
Utah Southern extenus’n, 1909 86 
Den.& Gulf rst con.g.55,1939 35, 
Wabash— 
Wab. R.R. Co. rst 55, 1939 - 104% 
Wab. R.R. Co. 2d 55, 1939-- 64 
Deb. mtge, series B, 1939 -- *21 
St. L., K.C.& N.R.E. 75,1895 rorlg 
St. L., K. C. & N., St. Charles 
Bridge 1st 6s, 1908...... - *108 
Nor. Mo. rst mtge 75, 1895.. *1015g 
Det. & Chic. Ext. .-<.. Sho OR 
W'nN. Y. & Pa. 1st 55s, 1937-. 10314 
Ba: TOR esa. ee sae- eee, Sas 
Wheel’g & L. Erie 1st 5s, 1926 * too 
Wheeling Div. 5s, 1928..-.. *93 
Extension & Imp. g. 55,1930 9144 
Wiscon. Cen. tst trust 58,1937 4434 
Wisconsin Cen. income 5s... *7 
MISCELLANEOUS 
Am. Cot. Oil Co. deb. 8s, rg00. 11014 
Colorado Coal & Iron 6s. -.---. 94 
Consumers’ G.Co of Chic.tstss 8414 
Edison Electric Ill. Co. 1st 5s. 10534 
Equit. Gas & Fuel of Chic. ist 95 
General Electric Deb. 5s -.--- 885g 
Laclede Gas 1st 5S,1919.----- 9334 
Mutual U. Tel, skg fd. 6s, 1911 112 
Nat.Starch MfgCo.1st g.6s,t920 934 
Ne Yn Oo Nia. Pel, $52. .ee oe 105 
People’s Gas rst con. 6s . *93 
adi gtd, 6S; 66h. <<<. - 106 
United States Cordage tst..-. 54 
United States Leather Co.6s.. 11214 
West. Union Col, Trust 55.... 107 


—Week ending Mar. : 
High. Low. Amt, sol, 
98 97% 
54 53 4 
1084 =: 108 11,0 
73% 73% 1,0 
140 140 1,0 
m5 15g 
107-107 2 
107% 107% 
288 
67 67 
19% 18344 
105g 9% 
68 67% 
60% 60% 1 
8383 
64% 64% 13,0 
S54 54M ; 
52 Ss? 2, 
104 104 
113% 1134 I, 
1134 = 1134 1, 
1134 «01138 2, 
50 50 
68% = 67 154) 
224% 21% 7 
1184 117% 9. 
116 115% 10,00 
101 1oL 19,0 
120-120 rs 
100 4 991% 4y 
102 102 14,00 
86% 86 
103% 103% 7 
107% 107% 10, 
119 119 ba 
93 93 3, 
94 94 
109 109 2; 
110% 110% 3) 
8958 89% . 23s 
100 100 20,00 
86 86 9,00 
844 844 7,00 
or 91% 21, 
23% = 22} 84,00 
85% | 84% 3708 
108 107% 30 
79 76 
58 58 
87 57 10, 
7° 72 
103 102% 16) 
103 102i E 
10344 10234 233 
104 103% 18, 
92 92 
87 87 27, 
64% «63 30, 
90% 90 34,00 
90l% 88 
40 42 10,0 
35 33 59,00 
105% 104% 54,0 
65 4 36,0 
ror'y ror 17,000 
104 103% It, 
91% = 9th 
444% 44K 13,0 
BONDS. 
r14y 110% 
94 94 
844 846 
106 105% I 
95 95 
88% 87% 57,0 
934 93% 
112 112 
93% 93% 
105 105 
106° 106 
54 54 r 
112g 112 
107 | «107 


* 
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> 








THE STATE OF TRADE. 





1A Summary of Special Telegrams to BRADSTREET’S.] 
‘There are fewer new and favorable trade features 
this week than unfavorable ones, butin most instances 
they outweigh the latter, which point to a continu- 
ance of small volume of business and quiet demand. 
Unfavorable weather, which has served to check de- 
mand so many weeks, continues to make itself felt 









outh and in many parts of the west. The coal 
miners’ strike and labor difficulties at New Orleans 
have served to cut into business at points depend- 
Not the 
least unfavorable influence in staple lines has been 


ent upon those centers of disturbance. 


that of bad roads, the effect of which is plain from 
Nova Scotia to Texas. 

In addition to increased competition here by Aus- 
tralian wools, demand for the raw staple has fallen 
off, and word is received that American dress goods 
-manufac'urers are using considerable Australian 
mixed with the American staple. The dry goods 
trade continues depressed, production being in 
excess of demand, cotton goods being moved gen- 


erally only at concessions. 


EE I a EF EET: EI Na, 


Wall street seems to have discounted the reduc- 
tion in the New York Central and St. Paul railroad 
dividends, and was disposed to take a favorable 
view of the absence of gold shipments, the im- 
provement in prices for agricultural products, and 
the disposition of both bituminous and anthracite 
The New 


York stock market is still of a professional type, 


coal interests to come to an agreement. 


but ithe large short interest has supplied buying 
power, and the undertone is strong despite marked 
irregularity in the movement of prices. Foreign 
exchange is very firm at 4.89% for demand sterling. 


The bond syndicate continues to control the 





market, and the fear of gold exports has decreased. 
Silver is higher on expectations of an international 
monetary conference. 

Gross earnings of 125 American and Mexican 
railroads aggregate $32,758,594, a decrease of 2.3 
per cent. from those of ‘February a year ago, in 
which month Jike earnings showed a decrease of 12 
per cent. from those in February, 1893. 

_ Bank clearings throughout the United States, 
as telegraphed to BRADSTREET'S, 
_ $899,067,000 this week, a decrease of 10 per cent. 


amount to 


from the week before and of 6 per cent. contrasted 
with the second week in March, 1894. When com- 

























pared with the corresponding week in 1893 the 
falling off is 24 per cent,, and compared with three 
years ago the week's shrinkage is 28 per cent. 

On the other hand, prices present the longest list 
of increases within a week for many months. 
‘Prominent are the advances in Bessemer pig iron, 
100 15C., 3/jgc. on cotton, wheat 25c., Indian corn 
‘X%c., oats %e., pork $1.25 per barrel, lard 30c. and 
sugar l/;gc. 
for leather and hides, with demand more active, 


Higher quotations are also reported 


and the falling off in stocks of petroleum is made a 
6 


basis for higher prices for that staple. Far western 
1 narkets report an advance of roc. on live hogs and 
considerable increase in the price of potatoes. 

Material improvement in the iron and steel in- 
-dustries is indicated by the advance in Bessemer, by 
higher prices for manufactured iron at St. Louis, 
large orders placed for southern pig iron, and re- 
ceipt of orders for considerable lots of rails at Chi- 
cago. 
of the week, but at the south gains are shown in 
sales of leaf tobacco and in demand for naval 


This is significant among favorable features 


stores. Among eastern industries makers of shoes 
report the recent advance fully maintained. 
Quotations are unchanged for wool, tin, iron ore, 
coke, lumber, coffee and live cattle, while conces- 
sions in prices are rumored to have been made on 
coal contracts, and are apparent for print cloths, 
steel billets, copper and eggs. 

4 Advices from those important distributing centers, 


Shicago and St. Louis, are conspicuous exceptions 
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the rising volume of demand in staple lines and a 
steadiness in growth not anticipated. Larger dis- 
tributors of staples at the former report increased 
volumes of business in 


cothing, — millinery, 


shoes, hardware and _ other 
with 
a_ better 


better 


leading lines, 


new stocks ordered in many _ instances, 


fecling in trade circles, and only 


weather required to satisfy dealers. 


The report from St. Louis covers similar ground, 
and, in addilion, states that the volume of trade is in 
excess of that at a like period in 1893, when the vol- 


ume was the largest on record. Activity among 


manufacturers of machinery and agricultural imple- 
ments there is also marked. 

Exports of wheat, flour included as wheat, from 
both coasts, this week, amount to 2,791,000 bushels, 
compared with 3,272,000 bushels last week, 3,258,0co0 
bushels in the week a year ago, 2,886,000 bushels 
two years ago, and with 3,818,000 bushels in the 
week three years ago. 


The total number of business failures in the 


United States this week, as reported to BRAD- 
STREET'S, is 262, against 252 last week, 231 in the 
week a year ago, 221 two years ago, and 21g three 
years ago. 


All larger eastern business centers report small 
volume of business, or that trade is quiet, in 
instances depressed by increased offerings, as at 
Boston. Providence reports greater activity among 
mills and machinery shops, but Jess among manu- 
facturing jewelers and wholesale dealers in gro- 
ceries. Bad roads and the coal strike have hurt 
trade at Pittsburgh, and there are no signs of a 
revival at Philadelphia. Buffalo merchants are 
hopeful, but wholesale traders are proceeding on 
very conservative lines. Business has not improved 
at Baltimore as anticipated, it being smaller than 
one year ago. 

In the south, Atlanta, New Orleans and Gal- 
veston alone report evidences of gain, modified at 
the first point by rain and at the second by labor 
riots. The phosphates market is more active at 
Charleston, that for drugs at Chattanooga, and for 
naval stores at Savannah. In other respects south- 
ern trade is quiet and, in instances, unsatisfactory. 

At the west and northwest, aside from reported 
gains at Chicago and St. Louis, St. Paul alone 
announces improvement in clothing, hardware, 
shoes, hats and millinery. ‘There is little animation, 
and no other new features in central western, 
southwestern or northwestern states. Mercantile 
collections there remain slow, and the weather con- 
tinues a damper to trade. 

Portland, Ore., advices are that wool clip 
prospects in eastern Oregon are good owing to 
favorable weather, and that Portland building 
prospects are encouraging. At Seattle, Wash., 
stormy weather checks distribution of groceries, 
but trade in other lines is fair. Considerable 
interest follows the placing of the contract to fill in 
the harbor flats at that city. There are no changes 
in exports or other lines at San Francisco. 

Montreal reports a fair volume of business, but 
slow collections and the volume of spring orders 
less than last year. A similar report is made by 
Toronto, except that a few wholesale lines show 
gains. There is no change in the condition of trade 
in Halifax. Wholesale dealers report the volume 
of sales light and the condition of the country roads 
very bad. Logging has ceased in New Brunswick, 
the cut this year being less than usual, owing to the 
heavy snowfall. Business failures throughout the 
Canadian Dominion, as reported to BRADSTREET’S 
this week, number 39, against 53 last week, 45 one 
year ago, 38 two years ago, and 37 three years ago. 
Bank clearings at Winnipeg, Hamilton, Toronto, 
Montreal and Halifax aggregate $17,449,000 this 
week, a falling off of about 4 per cent. from last 
week’s total and about 5 per cent. from the corre- 
sponding total one year ago. 





FINANCIAL. 


The Money Market. 

The disturbance of the loan market through the 
arrangements connected with payments for the 
recent government loan has continued, but other- 
wise there was little to affect rates. The feeling in 
banking circles is that a better range of rates will 
prevail, and this makes lenders more firm in their 
ideas than has been the case for a considerable 
period. Moderate amounts of commercial paper 
come out, and the demand is not particularly large, 


is dull, with somewhat larger offerings for account 
of institutions. 
and 4@5 per cent. for longer periods. 
was up to 2@3 per cent. at the beginning of the 
week, but, the supply having increased, the rates 
have shaded down. to 1% @2 per cent., although 
many institutions insist on keeping standing loans 
marked up. 
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Rates are 3@4 per cent. for short 
Call money 


Discount Rates and Exchange on 
New York. 
(By Telegraph to BRADSTREET’S.] 


—— Time loans——. ——-New York exchange—— 














This week. Yearago This week. Last weer. Y'r ago. 
Boston .... 34@5 3 @4 20@25cD 25cD 3@5cD 
Providence.5 @5% 4 @5 Par Par Par 
Hartford... 44%@ 5 3%4@ 4% Par Par Par 
Portland... 6 6 Par Par Par 
PRA Seca e 44@ 5% 3%@ 4% Par Par Par 
Pittsburgh. 6 516@ 6 Par Par Par 
Buffalo.... 6 @7 6 @e Par Par Par 
Baltimore... 4 @ 5 5 @5%'% Par Par Par 
Chicago... 5 @6 6 qocP tocP 60@7ocP 
St. Louis.. 6 @7 6 @7 80cP 65cP 735cP 
Cincinnati. 5 @ 6 5 @ 50cP = 40@60cP 60cP 
Kan. City.. 6 @ 8 7 @8 5ecP Par 75cP 
Cleveland. 6 @7 7 $1.00P $1.00P $1.00P 
Louisville. 6 @ 7 7 75cC@$r.00P 73cP socP 
Milwaukee. 6 @ 7 6 @7 73cP 23cP 50 @6ocP 
Minneap..7 @8 7 @8 $1.25P 6oeP 73cP 
Steraul -2.'G 8 $1.00P $1.00P 75cP 
Denver....10 @12 10 @r2 Par Par Par 
Omaha.... 8 @t1o <°8 @10 $1.00P $r.ooP $r.00P 
Des Moines 8 .-- Par@$1.00P Par@$1.00P 
Duluth....7 @8 8 8ocP SocP 75cP 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 7 @8 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 8 $r.00oP $1.00P $1.00P 
N. Orleans. 4 @ 6 6 @7 $1.50P $1.25P $1.50P 
Memphis..5 @ 8 7 @ & $r@$1.50P $x1@$x.50P Par 
Nashville... 6 @ 8 8 $2.50P 62.50. $2.50P 
Galveston. 7 @8 7 @8 Par $2.50P 
Dallas..... 8 @r1o 7 @8 $2.00P $2.00P $2.00P 
Atlanta... 8 8 $1.50P $1.50P $1.50P 
Savannah... 8 @u1o 8 @ro $r.50P $1.50P $1.25P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u1o 8 @to $1.25P $1.25P $1.25P 
Mobile .... 8 & 5o0cP socP $1.50P 
Houston... 8 8 $2.75D $2.75D 
Little Rock 8 @uto 8 @ro $1.50@$H2P $r.50@$2P $1.50P 
Richmond . 6 6 @7 $1.00P $1.00P $1.00P 
San Fran... 6 @7 6 @8 $r.00oP = $1.25P $1.75P 
Portland... 8 @u1o 8 @u10 Par Par $1.25P 
Seattle ....10 @12 10 @u12 $1.25P $1.25P $1.25P 
Tacoma...9 @1r 10 @12 Par Par Par 
LosAngeles 7 @9 7 @9 $r1.50P $1.50P $1.50P 
Salt La. C’y 8 @rto 8 @to $1.00P $1.00P $1.00P 


Montreal .. 6 @76%4@7$1.25@1.50P $1.25@1.50P $1.25@1.5 0P 


Toronto ...6 @6% 6%4%@7 15cD 1ocP gocP 





Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET'’S.] 


—Call loans 


























Cites. The market. This week. East week. Last year. 
BOStou = so cm6 wade Quiet. 4@4% 4@5 2 @3 
Providence .... -- Firm. 3 3 3 
Harttord 22242. -2-S Firmer. 3 @3% 3 @3% 2 @3 
Portland, Me ..-.-- Steady. 5 @o6 5 @6 5 @6 
Philadelphia ...-- Dull. 3 3 2g 
Pittsburgh .... .-- Firm. 6 6° 5 6 
Baitimore .....--- Easy. 344@ 4 4 @5 4 @s5 
Butalo'.o- ssc —sude Easy. 6 @7 6 @7 6 @ 8 
Chicago. 2. 22-% 3 Firmer 4 @5 4@4% 3 @4 
St. Louis... .2<.. Active 5 @6 5 @6 6 @7 
Milwaukee Easy. 5 5 6 @7 
Cincinnati- - Firmer, 4 @5 24@ 3 4@5 
Louisville ...-.... Easy 6 @7 6 @7 7 
Odea. <-o28, 2a Firm 3 8 8 
Des Moines ...-.- Tight. 8 8 aes 
Kansas City ...... Easier. 6 @8 6 @8 7 @8 
Minneapolis...... Firmer, 6 6 7 
Duluth ...-..---- Easy 4 @5 4@5 6 @7 
Sire Wives ce wae tus Easy. 6 6 8 
Deétrott:<.- 2-5... Active 5 5 8 
Indianapolis. -.--- Easy. 6 @8 6 @8 8 
Denver.......... Easier. 10 @u12 ro @i2 10 @12 
Cleveland .....-.- Easy. 6 @7 6 @7 7 
St. joseph. .-..k-< Tight 7 @8 7 G8 7 @8 
New Orleans ...-- Easy. 4 @5 5 @6 5 @ 
Memphis\.... ..-= Easy. 5 @8 5 @8 7 @8 
Galveston -.. . Active 8 8 8 
allas226.. eee Easy. 8 @10 8 @u10 7 @ 
Savannah ......-- Easy. 7 @8 7 @S8 7 @ 
Charleston ...---- Easy 7 @8 7 @8 7 @ 
Birmingham. ..--- Easier. 8 8 8 
Nashville .... ..-- Easy. 6 @8 6 @8 8 
Mobile ..... .... Easy. 8 8 8 
Houston ...- . Tight 8 8 8 
Atlante ss cces: cs Easy. 8 8 8 
Richmond. 3.5. ..< Easy. 6 6 ans 
Augusta. ......--- Easier. era on === 
Little Rock ...... Easy. 8 @to 8 @r10 8 @10 
San Francisco .... Easy. 5 @6 4 @5 4 @5 
Portland ......-.. Stringent. 8 8 8 
Seattle ........-. Tight. 9 @iut 9 @it 19 @r2 
Tacoma: <-$:<.405- Close. 10 10 10 
Los Angeles...... Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @r1o 8 @r1o Fee 2 
Montreal .... .--. Easy. 34%@ 5 34@ 5 6 


Toronto 





The New York Banks. 


The bank statement issued last Saturday was not 
only a reflection of the transactions of the govern- 


veek, in that they announce a continuance of rates being from 34% @4 percent. up, Time money ment bond syndicate, but was further complicated 





by the inclusion of another institution which hereto- 
fore has not been a member of the clearing house. 
The principal change was an increase of over 
$5,000,000 in the item of loans, there being a de- 
crease of $3,000,000 in legal tenders and one of 
$2,300,000 in specie. The item of deposits de- 
creased $470,900 and the surplus reserve decreased 
$5.265,875. ‘The figures of the statement compare 
as follows with those of the preceding week : 


Mar. 2. Mar. 9. Differences. 







A6GS ao on cetera $484,204,200 $489,329,200 Inc. $5,125 
Specie d 69,592,500 67,224,000 Dec. 
Legal tenders__ -« 90,572,200 87,557,100 Dec. 
Deposits:: 223. ; - 528,440,800 27,969,900 Dec. 
Circulation... 4 12,083,500 12,113,500 Inc, 
Total reserve........ 160,164,700 154,781,t00 Dec. 
Reserve required.... 132,110,200 13,902,475 Dec. 





Surplus reserve... -.. 28,054,500 22,788,625 Dec. 5,265 


At the corresponding period last year the sur- 


plus reserve was $75,633,375, against $4,643,275 
in 1893. 


The Boston Banks. 


Mar. 11,'95. Mar. 4,°95- Changes. 









LUE a ceae= = conan as $165,401,000 $166,095,000 Dec. $694,000 
Circulation 71+255.000 7,794,000 Inc. 61,000 
Deposits IO1,535,000 6 Dec. 1,011,000 
Due from reserve agts 21,089,000 382, Dec. 1,293,0co0 
Legal tenders. ....... 5,193,000 5,146,000 Ine. 47,0¢0 
Species. st i22 2 10,22 10.710,000 Dec. 487,000 
Surplus reserve...... 1,458,028 Dec. 224,857 





Bank Clearings’ Totals. 


AT 84 CITIES FOR THE WEEK ENDED MARCH 14, 1895, WILHM 
COMPARISONS, AS TELEGRAPHED TO ** BRADSTREET'S." 


Compared with 


Week ending weekinr1894. Week ending 












Clearing houses. Mar.14,'05. inc. p~.c. Dec. p.c. Mar 95: 
New York....---- $484,284,944 3.4 eee SS ‘ 
Chicago .- = 84,5¢ 0,998 <c.5 
Boston ...-- $3,656,639 Lhe te 
Philadelphia -.... 58,408,548 14.2 
StALouls Vacee eee 25.368,860 21.6 


Baltimore 
San Francisco. .- 


11,439,137 
13,921,704 





















Pittsburgh .- 12,151,744 
Cincinnati -- 12,183,200 
Kansas City- 95712,049 
New Orleans 9,270,066 
Louisville. -- 51434,535 
Detroit. . 5.820.577 
Omaha . 3,019,292 
Minneapolis 5,754,051 
Buffalo ....- 39559,115 
Cleveland. -- 457755748 
Providence - 4,525,800 
Milwaukee ...-.. 4,362,478 
Columbus, Ohio .. 3,341,900 
Indianapolis ..... 3,342,183 
St. Paul... 3,458,515 
Denver 2,760,110 
Richmond ..- 2,157,608 





























































Dallas. --- e 2,650,277 
Hartford .- 3 2,053,858 
Memphis - PS 1,714,906 
Savannah. Z 1,7335424 
Peoria. - 2. = 2,225,831 
Washington - 1,904,619 
St. Joseph -.- 1,684,247 
Rochester -. 1,314,017 es 
New Haven -- 1,253,767 5-9 =e 
Fort Worth ...... 1,318,860 8.2 
Springfield, Mass. 1,436,558 34.5 
Worcester -.--... 1,338,414 31.6 3 
Portland, Me. 1,240,115 8.9 
Atlantay = s3--a2— 1,143,739 11.9 a 
Portland, Ore .... 1,048,855 27.= i 
Des Moines. ..... 982,857 3-5 ap 
Norfolk. ..... 963,818 16.4 weae 
Los Angeles - 1,289,034 5-1 ae 
Syracuse. -- 830,067 17-2 er 
Grand Rapids 863,214 24.8 = 
Fall River ....... 683,790 ee 15-1 
Wilmington, Del. 571,330 an<e 18.8 
Sioux City ..-..- 504,976 REE 15.0 
Lewell = con. = 537,046 mee ‘etal 610,165 
Tacoma - : 9 aay 20.0 548,045 
Seattle .. 3 cree 3 2 
Topeka. L tofate’ 
Lincoln? 2-25 = 2 
Jacksonville . wens 
Wichita. -.... -: 11.4 Mens 
New Bedford. 2 atne 23.5 
Lexington, Ky --. 10.2 
Binghamton 5.2 a 
Birmingham . 15-4 J 
Spokane ..-..-... 3579430 Trea 3 
Saginaw, Mich... 400,875 34.6 ae 
Bay City...-- 226 258,648 2.7 oe 
Chattanooga ..... 231,205 20.2 a 240,970 1 
Akron ......----- 216,654. 23-4 ae 212,853 ™» 
Springfield, Ohio. 191,497 30.0 =< 227,661 
Canton, Ohio..... 157:550 1r.3 aed 165,953 
Sioux Fails, S. D.. 85,879 2-< 44.0 66,442 
Hastings, Neb.... 55,160 RS 52-5 69,698 
Fargo, N. D.. = 137,617 3-0 ache 123,155 
Fremont, Neb. ... 63,606 Be 10.0 £00,551 
Salt Lake City ... 1,072,700 A a args 
Rockford, Ill. ..-. 302,809 19.3 ae 
Nashville -.. za 1,037,614 28.6 a 1,021,168 
Helena ..... 479,981 Sas 20.5 495,046 
Scranton 565,820 10.7 seni 699,298 
Kalamazoo§ - 257-047 Boe phew 262,314 
Little Rock$. - 335,416 sae 4 387,152 
Wacot 2,155,274 73-3 =e 2 
Houston# -- 4,812,929 18.1 awe 
Galvestonf ..--.- 4,836,045 18.5 ry 

Totals, U.S.. $898,639,227 5-7 Saba 
Tot., outside N.Y. 414,354,283 8.9 : 





DOMINION OF CANADA. 

















Montreal ......5< 9,908,413 Poo 6.6 

Toronto ... 5,365,162 == 

Halifax ...- 966,45 Same 14.9 

Hamilton .. 553,800 Swe 4.6 724,915 

Winnipeg.....-.. 655.379 ek 21.3 762,026 
Otay =. seca $17,449,205 wack 5.4 18,215,163 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 





Silver. 

Silver prices have been stronger this week, mainly 
on the reports of an approaching international 
monetary conference. There were also statements 
to the effect that another large Chinese silver loan 
was to be issued, but this seems to have been 


unfounded. 
SILVER PRICES. 


. Mar. 9. Mar. 1. Mar. 12. Mar. 13. 
London... 27944. 27%d. 27j13-16d, 277gd. 27 15-16d. 
New York 60346 O61C 6r4c bryce 6156% 


Mar.14. Mar. 15. 
a8igd. 
OL 


172 


anced 





Foreign Exchange. 

The condition of the exchange market has not 
differed essentially from what had observed in 
it for two preceding weeks. Posted rates have 
remained at 4.88% @4.90 throughout, actual busi- 
ness for bankers’ demand sterling being very firm 
up to 4.89%, and showed a somewhat stronger tone 
as the close of the week approached. The inquiry 
is only fair, but supplies of bills are very scanty, 
and the market is sensitive to any change in either 
direction. ‘The government bond syndicate simply 
dominates the situation, and the ‘‘street'’ seems to 
realize that as long as its operations goon gold 
exports are not to be apprehended. This fact alone 
appears to have ‘‘some”’ influence upon the temper 
of the market, and it may also be remarked that 
some one, presumably the syndicate, is manipulat- 
ing the market by selling whenever the rate by 
demand touches a point midway between 4.89@ 
4.89%, and purchasing as soon as there is any sign 
of weakening. On Friday the market was de- 
cidedly firm, buyers being scarce, while bills were 
even less plentiful. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND. STERLING. 


Mar.9. Mar.11. Mar.12. Mar.13. Mar.14. Mar. 15. 
4.8844 4.8816 4.8846 4.8846 4.8844 4.8816 
@ @ @ @ @ @ 
4-90 4.90 4.90 4-90 4.90 4.90 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 

4.89 4.89 4.89 4.89 4.894 4.894 
@ @ @ @ @ @ 
4.89% 4.8914 4.894 4.894 4.89% 4.89% 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.87% 4.8734 4.87% 4.8734 4.87% 4.8734 
@ @ @ @ @ @ 
4.88 4.88 4.88 4.88 4.88 4,88 


Closing quotations on Thursday for other classes 
of bills were: Cables, 4.88% @4.8834 ; commercial 
bills, 4.87@4.87% ; francs, 5.167 @5.1554; reichs- 
marks, 95% @95%. 

The Bank of England discount rate remains un- 
changed at 2 percent. The bank during the week 
lost £219,000 in bullion. Its proportion of reserve, 
however, is 70.03 per cent., against 67.68 per cent. 
last week. In the open money market at London 
discount is 1% per cent. and call money % per 
cent. The Bank of France has reduced its dis- 
count rate to 2 per cent. 

Imports, exports and immigration of the United 
States for the month and eight months ending 
February, 1894 and 1895 (preliminary figures for 
1895, corrected to March 14, 1895), are as follows: 











































































February. MERCHANDISE. 

Exports— 1894. 1895. 
(PGS ie 6 8 Se Se ee $59,123,733 $55,320,065 
Laker oe ee ee es Sa 735,812 988,478 

2) Fe Se AE PS 59,909,545 56,308,543 
Imports—Free of duty na - 28,158,767 27,803,652 
STU) LE 0) Ce ee SAS 19,938,588 30,522,700 
SBI bp nee mae oem epee ae 48,097,355 58,326,352 
PX CORSIOL XPOS. co oe ow ee ee ee 11,512,190 a 
Excess of imports). .-.5-.-6 eo 2,017,809 
Eight months ending February. 
KR yports——lWomestic cs. -2 > 2. eclen. 619,377+183 549,660,640 
POLED. cu deena need ee nee 14,099,811 8,550,739 
V0] US eee py eter et eae 633,476,994 558,211,379 
Imports—Free of duty ---- 227,864,290 235,131,t27 
POGHAULE: 25 ak po non om oe = eres 187,550,872 231,112,320 
RE OLAIS coon aero ne asee One eee 415,415,162 466,243,447 
TxGeSS Of EXONS... so. - saa ee as 218,061,832 91,967,932 
February. GOLD. 

Coin and bullion—exports .--...---. 1,565,194 

TER DOES cc cud mle <ot seem ee =P enim 5,632,197 
Excess of exports ar 
Excess of imports - 4,067,003 

In ore—exports Ss 

DEAPOMMS Coos cs Soeur ee ous cope ee 45,016 
aexcess/Of IMpors ooo a <ce en 45,016 
Eight months ending February. 

Coin and bullion—exports 10,546,636 58,394,767 

EPOLS 2. o = oe eee 63,849,975 16,025,324 
eoxcess of exports ..2e~--nc=pee a 2,369,443 
Excess of imports. ---- 53,393,339 szee 

In ore—exports ..-.-.-.--- . 13,833 295,201 

PINDOMS wicks ss cnn voeet new cuhm ems 267,669 520,374 
«cess of imports 22. ---s-veecce 253,836 225,173 
February. SILVER. 

Coin and bullion—exports .......-.- 4,134,769 3,071,336 

SEG Ee ee is Se es 863,449 392,928 
ESECESS GPIEXPOLIS oe c-  s eaa ee 3:271,320 2,678,408 

In ore—exports ..-..-.---- ae *20,404 oe 

ADOPTS Sow ae ap wale seas lene aan 591,648 649,699 
Excess of imports .....-- 3 Pee 5711244 649,699 
Eight months ending February. 

Coin and bullion—exports -......--. 35,713,718 30,156,727 

PRN GIS = om oan ow concen eanne 10,476,833 6,295,391 
Excess Of exports... .- 2550.5. 25,236,885 23,861,336 
In\ore—exports.........--- : * 92,677 31,827 
Suyports 22) oo ew teasee esses 4,593,626 6,205,899 
Excess of importé:..-----..562~- 4,500,949 6,174,072 
February. IMMIGRATION. 
Male (255. s= 6,207 9325 
Female 3,305 3,283 
GOMES coment che week ane nena 9,602 9,608 
Bight months ending February. 
Malet s.2.2ce oc soe are pee tts 114,073 70,852 
MeMale, . eae cues oes ss aia wed 85,111 65,277 
SiG S. = oe erie ns eee 199,184 136,129 


* Gold and silver. 
The exports (exclusive of specie) from New York 
to foreign ports for the week ending March 12 were 
$765,424 below those of last_week. The following 
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enables comparisons to be made with the corre- 
sponding period of last year: 





1895. 1894. 
Foptheweekrecs gee ce cee cocos $6,694,915 $7,638,764 
Previously reported <5 22.2. 2.2 61,977,238 655548,959 
Since Janwary = 5.0 ..00,-2-002226 $68,672,153 $73,187,714 


The following table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending March 8, 1895: 


1895. 1894. 
DY sBO0US soe. coh cde- Lares eee $3,143,840 $2,367,054 
General merchandise ...........-.-- 6,750,070 793655777 
Total for the week......--...-.- 9,893,910 9+732,831 
Previously reportéds.<. oc. cesceaves 90,116,375 71,696,322 
Since Jantary soe sen aseece eee $100,010,285 $81,429,153 





THE STOCK MARKETS. 


The New York Stock Market. 

In a speculative sense the past week has been a 
decidedly interesting one. Quotations have fluctu- 
ated with great irregularity, and the incidents which 
occurred were of a more or less striking character. 
The market continues to be entirely professional, as 
far as the participation is concerned, but there is 
ample evidence that large interests which had been 
inactive up to the adjournment of Congress are 
once more taking a prominent part in manipulative 
movements. While bearish influences have been 
at work, particularly in connection with the ex- 
pected reductions of the St. Paul and New York 
Central dividends, the market has shown through- 
out the week a certain undertone of strength, which 
may be accounted for by the fact that the street is 
acquiring more and more confidence in the ability 
of the government bond syndicate to control the 
exchange market and prevent specie exports for a 
considerably longer period. Another matter which 
is not without its influence is the improvement in 
prices fora number of leading commodities, such 
as wheat and cotton. It is recognized in Wall 
street that a reaction from the abnormally low prices 
for agricultural products is calculated to exercise 
a decidedly beneficial effect upon general trade 
throughout the producing sections of the country, 
and that this will in all probability be shown a little 
later on in connection with railroad traffic and earn- 
ings. The hardening of the money market, too, does 
not escape attention, and although its effects are par- 
tially offset by knowledge of the fact that the finan- 
cial arrangements of the bond syndicate would 
account for the temporary absorption of loanable 
funds, there is a feeling of satisfaction at the pros- 
pect of a more active money market. Among the 
minor incidents of the week was the failure of a 
bear trader, supposed to be heavily short of Sugar. 
The latter stock has been the prime manipulative 
feature, advancing to 103% and selling at 101% ex- 
dividend. It would seem that the old manipulative 
influences which were formerly so prominent in 
this stock are again being actively employed in it. 
On Friday, however, the stock hada reaction to 
98% on reports that an increase in the German goy- 
ernment’s export bounty had been determined on. 
One of the chief bearish incidents of the week was the 
reduction of the St. Paul semi-annual dividend from 
2to1percent., and this exhausted its effect in ad- 
vance of the actual announcement. London, how- 
ever, had concluded that the dividend would be 
passed altogether, and as the action taken seems 
to be conservative, its influence was, on the whole, 
encouraging, or at least furnished an inducement 
for covering of short contracts by the traders, both 
here and in London, 

‘The New York Central dividend was reduced on 
Friday from 1% to 1 per cent. for the quarter, and 
though this action was also regarded as a 
conservative step, the stock sold down, chiefly 
because the statement of earnings for the 
March quarter showed that but one-third of 1 
per cent. had been earned. Sugar was the 
most active of the industrials, but there was also 
considerable trading in Distillers, which held its 
advance in spite of efforts of the Greenhut party 
to throw doubts on the success of the reorganization. 
The plan issued last week meets with general ap- 
proval. General Electric has been strong on 
rumors of a combination of electrical manufacturing 
interests. The story to this effect is, however, 
denied. New England's rise from 29 to 345% has 
been a feature, the buyers of the stock being stimu- 
lated hy the excellent annual report, the belief that 
the company can maintain its independent exist- 
ence, and the approaching termination of the reor- 
ganization process. The Ohio coal stocks, headed 
by Hocking Valley, have been strong on the for- 
mation of a strong combination of producers in 
that territory, and it is also understood that the 
anthracite companies are nearing an agreement. 
This was reflected in the anxiety of the large short 
interest in New Jersey Central, 








Boston Stock Market. 
[Special to BRADSTREET'’S.} 

The market has ruled dull, but more activity in 
stocks is noted at the close. Bonds have been at- 
tractive, and sales foot up heavy. Atchison has 
ruled quiet, but closes more active and higher. 
Mexican Central has attracted more attention and 
closes higher, while the interest in New England 
has been awakened, with several points advance 
during the past two days. Mining stocks have 
been quiet and lower, with Bell Telephone steady 
but quiet. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 

Week ending- 











Price Price Sales Sales 

Mar.14, Mar.7, Mar.14, Mar. 7, 

1895. 1895. 1895. 1895. 

Atchison, Topeka & Santa Fe. 4 1-16 3% 2,985 2,238 
Atlantic & Pacific....,....... 524 52% Soa Seon 
Mexican Central... 2-5 8 7% 71254 2,560 
New York & New England... 33% 20% 9,216 300 
Wisconsin Central..........- 24 2% —-ite sees 
Calumet & Hecla..<-..25.-.-- 280 290 25 109 
Tamarack Sc ose ees 139 T40 4 63 
San Diego band. --so2-ss.. 4% 4% S555 150 
West End Land... Sea at a0, 2 1-16 2 85 
Bell Telephone. ... --192 192 180 1,570 
‘Total vane bonds.2 . 2006S csess count eee ne anaes, $1,053,892 
Total number shares 571480 





Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 


Jan. 1 to 
This week, Last week. date. Year ago. 
Stocks,shares. 1,071,886 1,047,206 8,379,789 10,740,260 
Bonds, R. R.- $5,452,800 $4,335,000 $52,266,800 $68,944,100 
Bonds, state .. $13,500 $40,000 $2,484,000 $2,768,500 
Bonds, gov... $284,000 $325,000 $2,766,400 $1,150,000 
CONSOLIDATED EXCHANGE, 
Petim., bbls -. 5,000 se 55 44,000 155,500 
Stocks, mng.. 6,955 2,785 52,670 72,408 
Stocks, R. R.. 351,706 440,520 3,358,486 4,153,668 
Bonds, R.R.. $228,000 $160,000 $2,628,300 $5,645,500 
COTTON EXCHANGE, BALES. 

Cotton, op.... 1,162,700 652,700 5,526,200 9,593,200 
Cotton, spot .. 2,595 817 7942 12,466 
PRODUCE EXCHANGE, BUSHELS. 

Wheat, op. -. 33,550,000 22,545,000 206,750,000 210,176,100 
Wheat, cash.. 202,000 453,500 5709,000 8,057,410 
Corn, 6p... —.. 4,270,000 1,460,0c0 22,620,000 28,190,000 
Corn, cash... 157,800 275,700 2,251,105 5,409,000 
Oats, Op)--.25 375,000 355,000 6,345,000 7,647,000 
Oats, cash... 213,000 311,000 35351,000 4,194,000 
Flour, cash... 34,000 118,600 688,020 616,100 
COFFEE EXCHANGE. 

Rio, futures, 
Dags sesase 198,375 81,000 © 930,945 669,400 








COMMERCIAL. 


Comparative Prices of Staples. 


Mar. 15,1895. Mar.8,1895. Mar. 16, 1894. 








Flour, strght spg- $2.75@$3.45  $2.75@$3.25 — $3.00@$3.50 
Flour, strght wint. $2.40@$2.90 $2.40@$2.75 $2.50@$3.t0 
Wheat, No, 2 red. orlgc. 58%@c. 627@c. 
Corn, No. 2 mixd.. 5146c. solgc. 44c. 
Oats, No. 2..-.... 33%4c- 33\4c. 35@35Kc. 
Rye, No. 2 we 5 sre0 ae See 
Barley, No.2,Milw. 64@6sc. 64@65c. Bens 
Cotton, mid. upld. 6 1-16c. 5 13-16c. VAC 
Printcloths, 64x64. 2 7-16c. 2kgc. 3hac. 
Wool, Ohio&Pa, X. 15'4@16c. 15 '4@16c. 20@21c. 
Wool,No.1 cmbg. 20@e214c. 20@21 4c. 23@25¢. 


Pork, mess, new. .$13.00@$13.50 $11.75@$12.25 $12.50@ $13.00 


Lard, westn, stm.. 7-10c. 6.80c, 7-1216c. 
Butter, creamery.. 19c. 20c. 22¢c. 
Cheese,ch.east.fty - 114c. 11igc. 1134@12c. 
Sugar, centrif, 96°. 3c. 3c. 3 3-16c. 
Sugar, granultd... 3 15-16c. 3%. 44%c 
Coffee, Rio, No. 7. 17¢c. 174 18c. 
Petroleum,N.T.Co. 10g 4c. 1075gc. 82c. 
Petroleum, rfd gal. 6.85c. 6.40. 5.65c. 
Iron, No. x anth .. $12.00 $12.00 $13.00@$13.50 
Iron, Bess. pg ---- $10.15 $10.00 see 
*Steel billets, ton. $14.75 $14.85 $15.35 
Ocean Steam Freights: 

Grain, Liverpool ed. 2@2\d. 9-64d, 

Cotton, do...... Yd. 7-64d, 2ied. 


* Pittsburgh, 


IMPROVEMENT. 


STEADY GROWTH IN THE VOLUME OF 
TRADE AT CHICAGO, ST. LOUIS, 
AND TO A LESS DEGREE 
ELSEWHERE. 


ACTIVITY IN IRON AND STEEL. 


(Special to BRADSTREET’S.) 


Larger Eastern Cities. 

Boston, March 15.—General business continues 
quiet, but operators are meeting pressing demands 
from time to time, and this keeps up a moderate 
movement. The merchandise market is generally 
more or less depressed by offerings in excess of 
wants, and this tends to keep values low and rather 
weak. The money market is quiet, with rates 
fairly well maintained. Business paper is quoted 
at 4@5 per cent., with corporation loans at 3% @4% 
per cent. and collateral loans at 4@5 percent. In 
the boot and shoe market trade is improving, some 
fall orders being placed at the advance asked for 
new orders. The leather market is very strong 
and advancing, and this keeps shoe manufacturers 
on a very firm basis. Hides are scarce and quoted 
higher, with the tendency towards a still further 
advance. Iron and steel are meeting with a fair 
demand at steady prices, Copper is quiet, with 


















































































tin steady. The lumber market is quiet, with ne 
new features. Coal is dull and very much unsettled 
at first hands, 

Providence, March 15.—Mills and machine shop 
are very generally running throughout the state, 
and business in this line shows an improvement 
over a year ago, although margins are necessarily 
small. Grocery and provision dealers complain o 
dull trade. The manufacturing jewelry trade, which 
was active three months ago, has fallen off. The 
rubber manufactories, some of which shut down 
weeks ago, are again running. 

Buffalo, March 15.—Trade, both wholesale and 
retail, is quiet, and collections are fair. A hopefu 
feeling continues, but the expression is that busi 
ness will continue on a conservative basis. 

Philadelphia, March 15.—W 001 is without chang 
Dry goods jobbers are fairly active, trade from a 
distance being over, and nearby dealers have not 
yet begun to buy, although heretofore it has been 
their custom at this time to do so. Retail trade 
very quiet, the weather being unfavorable. Petro- 
leum is more active, prices steadily advancing; the 
scarcity of crude oil has a tendency to cause a rise 
in the market. Boots and shoes are in moderate 
request, and there is a more active demand for the 
finer grades of leather and morocco. 

Pittsburgh, March 15.—The coal miners’ strike 
and bad roads in the country districts have a tend. 
ency to retard spring demand for dry goods and 
groceries. Severe complaints are heard regard- 
ing country collections, while a slight improve- 
ment is noted in city collections, a reverse of 
conditions last spring. Receipts of all kinds of 
supplies have been large, with light demand and 
prices shaded, especially for cash. The iron and 
steel market shows little change, and the demand 
for Bessemer steel is falling off, after the sale of 
about 200,000 tons of Bessemer during the past five 
weeks. The advance was only 30c. per ton, and 
almost immediately lost when buying ceased. 
Authorities claim sales of this size should have 
made a permanent Advance of from $2 to $3 per 
ton, as in former years, 

Baltimore, March 15.—The past week has shown 
some improvement, although not as great as an- 
ticipated earlier in the month. There are some 
buyers in town, with a large number expected later, 
but the purchases made are only for immediate 
use and few for future delivery. It is expected, 
with continued fair weather, an increase in volume 
of business will be done, but at present trade is not 
in excess of March, 1894. Collections, all things 
considered, are fair, 


West and Northwest. 


Cleveland, March 15.—Without increased volume 
in other than staple lines, the tone of business is 
better than in February. Country collections 
are only fair. The iron and ore markets are ex- 
tremely low, without material change from ruling 
conditions throughout the winter. 

Cincinnati, March 15.—Business is without ani- 
mation. 

Detroit, March 15.—There are no new features in 
the trade situation. Manufacturers are fairly busy, 
but collections generally show no improvement 
over last week. 

Chicago, March 15.—The activity in the dry goods 
trade for several weeks continues and sales have 
increased slightly, and there are also new stocks 
being bought. Clothing, millinery and shoes were 
ordered with more freedom, and merchants are 
fairly satisfied. Orders for light hardware are en- 
larged, and there are also more new stocks being 
purchased than at any time within a year. Bar iron 
and structural iron have sold well. Pig iron has 
maintained the strength and animation of the pre- 
vious week. In steel rails more inquiry exists, and 
a few fair-sized lots have been placed by western 
roads. Taking the situation on the whole, there is 
a more confident feeling. With better weather, the 
indications are for an improvement all along the 
line. 

Louisville, March 15.—A fair volume of business 
continues in general merchandise, although the 
weather has been unfavorable. Large sales of 
leaf tobacco are reported at good figures. Collec- 
tions only moderate. ‘ 

St. Louis, March 15.—Improved conditions of 
general trade last week are maintained. Dry 
goods and clothing jobbers say the volume of busi- 
ness so far this season almost reaches that of the 
comparative period in 1893, which was the largest 
on record. Collections are very fair. Wholesale 
lumber and manufacturers of furniture, however, 
still complain of dull business. The production of 
pig iron has assumed almost normal proportions. 
Stocks at furnaces are not accumulating. Stove 
founders, agricultural implements and machinery 
manufacturers are running strong, and supplies for 




































































delivery are now being contracted for. 
eady improvement and a slight increase in prices 
e noted in manufactured iron. A firmer market 
evails for brass and light sheets, and mills show 
n inclination to contract ahead at present prices. 
_ Kansas City, March 15.—Jobbers report dry goods 
stive. Other staples are in good demand. Col- 
lections are fair here. The stock market is steady. 
Milwaukee, March 153.—There is no change of 
te in the volume or tone of trade. Collections 
reasonably prompt. Demand for loans mod- 


































view and are trading cautiously. 


erate. no extensive trading. Arrivals 
Des Moines, March 15.—Wholesale lines of trade 
emain practically unchanged. Some lines report 
slight increase in staple articles, but business is 
and collections are slow. Banking shows a 
light falling off in business in the past week. 
St. Paul, March 15.—The volume of trade in dry 
goods, millinery, hats, caps, boots, shoes and cloth- 
ng continues largely in excess of a year ago, and 
obbers are quite well satisfied. Groceries, which 
ave been dull for some time, are beginning to 
ove a trifle more freely. Hardware is picking up 
as the season advances. Collections are not very 
tisfactory. 
Omaha, March 13.—Trade in most lines has 
shown no material improvement. Purchases are 
made principally for present supplies, and collec- 
tions are far from satisfactory. Cattle receipts are 
steadily improving. Hogs are toc. higher. 


about fair. 


change in the general markets. 


ment continues. 


Southern Cities. 

Charleston, March 15.—Trade on the whole is 
holding up to a fair average, with collections fair. 
Phosphate people have had increased demands and 
es. 

Savannah, March 15.—Wholesale business in 
groceries and dry goods is better than last week. 
‘country collections are holding up well. The 
weather is bad and has depressed business. Gen- 
eral feeling is that with a return of good weather 
business will improve. Naval stores are firm and 
steadily advancing in prices. 

Atlanta, March 15.—There has been an increase 
n wholesale business, both trade and collections, 
while the retail trade has suffered some on account 
of rainy weather. 

Facksonville, March 15.—Wholesale and retail 
‘business is good. City collections are good and 
country collections fair. ‘ 

Birmingham, March 15.—Trade in all lines is 
quiet. Collections are slow. 

Chattanooga, March 15.—There is no material 
change, except that the dry goods business is very 
good. 

Nashville, March 15.—Business continues quiet. 
Collections are fair, No calculations are made as 


others. 
Canada. 


higher throughout the province. 





WITH DESTINATIONS, FROM MARCH 2 TO MARCH 8, INCLUSIVE, 
[Special to BRADSTREET’S.] 


to early improvement. Jobbers take a conservative 


Memphis, March 15.—General trade shows very 
little change. Collections are only fair. 

New Orleans, March 15.—There has been an im- 
provement in trade, notably in dry goods, clothing 
and hardware. The shipping interest has been 
impeded, owing to the riots resulting from the differ- 
ences existing between stevedores and screwmen. 
Cotton has been decidedly active and strong, 
although receipts were large. Sugar is firm, with 
There 
is a good jobbing demand for provisions for local 
and country consumption. Demand for loans is 


are light. 


Galveston, March 15.—Trade for the week shows 
an improvement, especially in dry goods and 
notions. - Demand for groceries is only fair, 


Pacific Coast. 


San Francisco, March 15.—There is no great 
Wheat and wheat 
freights are unchanged, and the free export move- 


Portland, March 15.—The wheat and flour mar- 
kets are dull and without new features. 
freights are low. Prospects in eastern Oregon for 
the new wool clip are very good, owing to favor- 
able weather. The general city and country trade 
continues fair. There is considerable building in 
anticipation, which is expected to liven up the hard- 
ware business during the summer. 
river salmon canning season opens next month. 

Seattle, March 15.—Trade is fair in most lines, 
groceries showing a smaller volume than last week, 
partly because of the storm the first part of the 
week, The British ship Howth is taking on about 
I,ooo tons of wheat here, and will complete her 
cargo at Tacoma. The bond for the St. Louis 
scheme to fill in harbor flats has been recorded, 
and the waterway company give assurances that 
work will commence shortly. Contract has been 
let for paving one of the principal business streets 
with vitrified brick, and the council are considering 
the advisability of using macadam on a number of 


WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC 


The Columbia 


Grain 


Toronto, March 15.—The business situation is 
practically unchanged, but the movement is rather 
better in wholesale lines, with prices of leading 
staples unchanged. Wheat and coarse grains are 


Montreal, March 15.—Wholesale grocers report 
a fair volume of trade, with steady prices. Dry 
goods jobbers report spring orders light and not up 
to the average at this time last year. 
ware trade is busy in shelf goods. 


The hard- 
Very little is 
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EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
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Shoes and leather are 
Remittances continue slow and unsatisfac- 


Halifax, March 15.—There is no material change 


in general trade. 








Wholesale houses report light 
Roads throughout the province are in a bad 
condition, and the movement of produce, etc., is 
considerably hampered. New Brunswick advices 
are that logging operations have about ceased. 
The cut will be smaller than usual, owing to the 
very unusual depth of snow this winter. 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 


(Special to BRADSTREET'S.] 


The total quantity of wheat (flour included) ex- 























Week. 1895. 
Jan. 3------- 872,44 
Jan. 10. ~- 1,067,406 
Jan. 17-- 661,257 
Jan. 24. - - 695,500 
Jan. 31- - 942,461 
Feb. 7 = 927,310 
Feb. 14.---- 562,382 
Reps 250-0. 592,967 
Feb. 28..--.. 847,855 
March) 75 2- <= 498,568 
March 14... $82,956 






March 21-- 
March 28. . 
April 7.- 
April 14- 
April 2x...-. 
April 28... 














August 4... 
August 11-. 
August 18.. 
August 25-.. 





Sept. 
Sept. 
Sept. 














1894. 1893. 1892, 
1,657,300 631,942 2,646,447 
1,570,000 824,644 3,321,434 
2,052,200 655,400 2,856,732 
1,865,000 735,050 3,833,932 
2,147,000 700,515 3,271,598 
1,424,000 487,387 2,927,141 
1,520,000 712,490 3,243,260 
1,355,000 866,310 3,377,973 
1,237,200 1,076,350 2,567,985 
1,947,300 679,797 2,638,913 
1,278,000 966,069 2,701,369 
1,119,000 904,045 2,202,318 
1,667,000 614,434 2,734,545 
1,274,500 944,160 2,425,061 
1,427,000 908,275 1,742,304 
2,040,000 694,280 1,010,644 
1,642,000 764,692 1,796,067 

889,000 1,040,520 2,867,386 

730,000 1,046,985 1,735,392 
1,111,600 1,247,875 1,414,522 

507,000 765,170 1,089,585 

812,700 1,090,740 759344 

974,000 629,500 509,324 

864,400 729,250 805,531 

478,000 849,000 891,807 

526,000 1,003,500 622,553 

539,100 £70,000 3931314 

440,000 1,183,000 586,811 

172,000 1,192,700 642,435 

256,000 1,587,580 539,764 

119,200 1,694,000 589,510 

226,100 1,831,100 415,844 

166,268 1,734,000 514,362 

105,000 983,300 1275377 

119,000 1,116,300 396,000 

127,000 672,375 167,035 

69,570 859,000 455 705 
145,30L 1,195,555 472,913 
104,000 813,500 460,751 

98,000 642,000 769,006 
184,724 1,089,060 555,962 
113,553 1,123,900 701,453 

92,087 929,800 890,432 
146,522 846,400 865,945 

73,416 864,400 951,018 

197,813 673,700 762,737 

189,326 1,205,000 554.396 

165,320 897,000 891,760 

271,434 1,169,000 506,029 

292,277 1,227,800 968,638 

658,066 559:240 591,003 

649,877 815,000 244,556 

Dry Goods. 


[Special to BRADSTREET'S.] 


The volume of business is seasonably steady, but 
while a fair amount of goods are going into use, the 
tone of the market is quiet. 
more or less depressed as regards values, owing to 
the general excess of production over the wants of 
consumers, which has a tendency to keep prices 
weak, Cotton goods are being taken moderately 
as wanted at about ruling rates, but in order to 


The market keeps 


ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 


wire (in bushels) to BRADSTREET’S as follows: 
Week. 1895. 1894. 1893- 1892. 1891. 
Jan. 3 3,142,578 3,196,400 3,008,020 5,321,500 2,076,000 
Jan. 2,587,178 2,409,850 3,308,907 4,183,121 1,104,079 
Jan. 3,564,459 3,332,050 3,637,687 4,522,219 2,205,614 
Jan. 2,840,750 2,947,950 2+531,385 315571395 2+093+145 
Jan. 2,483,858 2,083,100 3,123,745 4:740,451 1,366,628 
Feb. 2,020,521 2,678,000 3,931,731 3,641,623 2,236,283 
Feb. 2,572,740 2,005,250 3,080,055 4,042,779 2,089,879 
Feb. 1,808,978 1,730,500 2,596,815 3,307,746 1,684,240 
Feb, 28.... 2.689,038 2,972,250 3,251,031 2,908,898 1,831,637 
Mar, 7... =< 3»272,002 2,851,400 2,894,077 3,754,108 2,091,684 
Mar, 14.--- 2,791,160 3,258,050 2,886,139 3,818,970 2,733,089 | 
Mar. 21..-. ---- 2,343,780 2,766,722 2,965,967 1,820,977 
May: 28.-<. ---- 2,966,250 2,875,122 2,597,330 2,164,188 
April 7 .--- ---- 2)778,150 3,635,470 2,959,882 2,934,652 
April 14 .-- w--- 1,955,500 2,948,052 2,910,356 2,456,080 
April 2r ... a--+ 37)019,000 3,963,417 3,107,150 2,222,895 
April 28 ... ---= 2)727,300 2,507,796 3,259,561 2,300,703 
May 5.---- w--+ 2577392509 25776970 3,951,718 2,349,194 
May 12.... w--- 2,815,762 2,712,752 3,621,802 1,041,337 
May 19-.--- ---- 2:420,900 3,885,120 3,603,894 2,499,744 
May 26.... ---- 2,310,500 3,106,687 2,280,732 2,342,899 
June2.....- ---- 2,401,830 3,253,490 2,891,356 2,697,464 
June’o....- ---- 2,742,625 3,610,500 3,052,797 1,190,609 
June 16.... a--- 2,254,170 3,834,840 3,336,346 2,398,371 
June'23-.5< ~--- 15,927,600 3,553,000 2,457,820 »906, 411 
June 30.... se-- 15717s250 31971300 3,216,745 2,221,897 
jJuly..7----- .--- 1,850,200 3,677,900 2,060,504 2,225,652 
july 14-—.- ---- 2537793509 4,134,630 2,583,155 2,220,860 
july 20 -<.. 1,873,300 5,077,835 2,716,280 2,230,522 
July 28: ... 3,388,000 4,363,572 2,524,540 3,164,311 
August 4 -. = 219771957 5:622,045 31978,696 4,030,517 
Augustir.. a--- 39417,2C0 5,015,200 4,148,173 5,147,350 
August 18... 2,979,924 6,129,700 3,750,174 5,761,187 
August 25.. 2 3,182,100 4,960,400 4,606,820 6,348,054 
Sept.z=- .2- ---- 37420,000 5,092,500 3,241,050 5,441,566 
Sept. 8. a ---- 3,207,300 4,902,000 3,567,813 4,726,232 
Sept x5... ---- 2,789,000 5,357,425 31384,24% 6,974,643 
Sept. 22.... we-= 395371283 4727925 3+711,567 4,711,064 
Sept. 29. .-- w--+ 2,562,500 3,490,000 4,045,769 3,405,982 
Oct. 6255-.- a2 31243,100 3,189,091 4,017,059 3,958,810 
Oct 19. - 6 ---- 35317,048 2,862,641 3,625,994 4,093,447 
Oct. 20...-. ---- 3192,093 2,709,700 2,270,275 3,500,271 
Optra? <= =.= cee- 393539774 33271525 4,078,212 3,381,123 
Noviirss2c-- ---- 25934372 2,860,920 3,714,738 3,820,311 
Nov. 10... _... 2,689,323 2,813,250 3,885,554 4,490,765 
Nov. 17---- ---+ 2,909,724 2,645,250 3,943,632 5,383,691 
A = ---- 35312,675 2,764,080 3,465,195 4,082,808 
e _-.- 2,667,825 2,440,750 4,533,059 5,662,910 
= 5 3,011,563 2,558,000 4,404,758 6,033,501 
: a==+ 24536292 3,217;050 32771093 5495,589 
= wees 395541330 256055770 45247,215 39558,848 
= wu-e 1,814,053 036,500 2,917)772 3,106,977 


Bushels of Indian Corn Exported. 


{Special to BRADSTREET'’S.] 


18901. 
284,751 
410,848 
407,568 
242,695 
335,157 
288,406 
3479759 
378,639 
600,390 
652,128 
465,382 
534,803 
514,184 
474,926 
241,669 
286,428 
265,860 
359,992 
357,808 
418,819 
629,462 
621,274 
512,462 
586,654 
915,947 
877,898 

1,330,611 
818,195 
766,765 
922,411 
382,814 
265,959 
289,028 
436,589 
387,545 
196,411 
769,427 
386,125 

1,313,832 
985,342 
598,192 
687,885 
607,262 
597,685 
568,764 
§539364 
312,085 
757+°57 
648,973 
683,627 

1,160,893 

1,778,982 
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move any lines, concessions have to be made. Raw 
cotton is higher both here and abroad, but this 
does not appear to strengthen the goods market. 
Printed fabrics are going steadily into use, the new 
and handsome styles this season being quite popu- 
lar. Ginghams are quiet, although all kinds of 
bright plaids are selling well. Foreign dress wool- 
ens are yet in good demand and being distributed 
as fast as they come in. Domestic dress woolens 
are meeting with a fair sale in jobbing departments, 
but with the mills conditions are unsatisfactory. 
Men’s-wear woolens are quiet, but the mills are 
fairly employed on old orders. 





Total Wheat, Corn and Flour Exported 
for the Week. 
(Special to BRADSTREET’S.] 


—Flour, bbls— —Wheat, bush——Ind.corn bush—~ 





Week, This Last This Last This Last 
March 15. week. week. week, week, week, week, 
New York.. 68,556 130,401 535,063 602,985 79,571 77,968 
Philadel.... 5,712 ---- 14,619 14,065 107,116 86,350 
Baltimore -. 42,348 89,616 188,000 56,100 104,485 80,677 
Boston. .... 19,636 42,334 168,740 213,992 955573 78,628 
Newp’tNews 30,066 27,144 148,944 48,000 237,428 17,142 
Norfolk 285 arf aioe nce 1%40;57% 85,714 
Halifax -. ee ~=- ties a tm elas A 
St.John,N.B. = fens Sat a ae 0 saec oot 
Montreal. --. see = =<50 oere fre pre: same 
Portl’d, Me. 2,211 4 irs pe 46,086 ee 
N. Orleans. . pa aaa 9,000 18,007 69,670 70,600 
Galveston .. an a ante waa atk = Said aaa. 
San Fran... 8,564 29,149 403,803 627,812 2,446 1,489 
Portl’d, Ore. te cs ---- 396,200 126,400 mae ast 
Tacoma.... Poe «=... 128,500 130,743 sank sess. 


seattle 22.2 ay “255 eae pe: EF. S 





Totals.. 177,378 318,644 1,992,959 1,838,104 882,956 498,568 





Wool. 
{Special to BRADSTREET’S.] 


The volume of trade shows some falling off com- 
pared with last week, and the tone of values is only 
fairly maintained as far as domestic wools are con- 
cerned. The distribution of Australian wools con- 
tinues free, these making very strong competition 
against domestic fleeces. A cargo of over 4,000 
bales was received in Boston the past week from 
Melbourne direct, but about 1,200 bales were im- 
ported on Canadian account. Manufacturers of 
dress woolens are preparing fall samples, and 
using in many cases Australian wools as a mixture 
with domestic. Until they begin to get orders, 
however, they will not be disposed to buy much 
wool, and this is noticeable in the trade. Mills 
employed on men’s-wear woolens are busy and 
using up considerable wool. Ohio fleeces are dull, 
but recent liberal sales at low prices has broken 
stocks to a great extent. For XX Ohio sales are 
quoted as low as 16c., and about 16%c. is the 
general price, with XX and above at 17c. Medium 
wools are steady, while pulled wools are meeting 
with more inquiry. Territory wools are quiet and 
rather weak in price. 








NEWS, NOT FAKES. 


The San Francisco Ca// says, editorially: ‘In 
fulfillment of the policy announced a few days ago, 
the Cal/ has disposed of all the books it had for sale 
on the coupon system and has gone out of that 
trade. From this time forth we shall have 
nothing to do with fakes of any kind, and 
by a fake we mean anything that is not legitimately 
included in the business of publishing the news of 
the day, advertisements of the business of the day, 
and such miscellaneous. notes, comments and 
articles as are necessary to keep our readers posted 
on all current events of public interest. 

“ Our opposition to faking in journalism is the out- 
come of a deep-seated conviction that the system is 
not only derogatory to the dignity of a great news- 
paper, but is prejudicial to its best interest and 
offensive to its intelligent readers. A trade, legiti- 
mate in itself, becomes a fake when it is undertaken 
not as a regular business, but as a mere device to 
catch pennies by deluding the public into a belief 
that they are getting something for nothing. The 
coupon is apparently a free gift to the reader of a 
newspaper, but in reality it takes up space that 
should be given to news or legitimate advertising, 
and the fake scheme of which it is a part engages 
some of the attention, energies and capital of the 
paper that ought to be devoted exclusively to the 
gathering and the dissemination of news. It is, 
therefore, a deduction from the news value of the 
paper and a loss to those who look for the news. 

«A man cannot serve two masters. He can- 
not be a journalist and a faker at the same 
time. The editor who resorts to fake gifts 
to get subscribers will soon resort to fakes to 
get news. When once the legitimate object 
of journalism is lost sight of and the publica- 
tion of the news is regarded no longer as the 
chief object of its energy, it is an easy step 
to sensationalism of every kind and to the 
complete abandonment of all care for acc. 
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racy and truthfulness in reporting events. 
By easy and inevitable gradations the editor 
is transformed to the habitual faker. He considers 
news no more than a pansy blossom, and will resort 
to exaggeration and every other device in either 
case or in both cases to catch the attention of the 
vulgar and the nickels of the unwary. 

“The Cad/ will appeal to none of that class of 
people who desire a free-gift snap more than they 
desire the news, nor will it appeal to those who 
prefer sensationalism more than accuracy. Hav- 
ing no fakes to offer, it wishes none of the patron- 
age that goes to fakers. It will devote all the 
time, energies, talent and capital at its command 
to the publication of news. In that work it will em- 
ploy every resource of the age and every means 
which civilization has placed at the disposal of the 
news-gatherer. Its agents will be everywhere 
throughout the earth, and all that happens at home 
or abroad will be made known every morning with 
a fullness that includes no padding and a concise- 
ness that leaves out nothing of importance. 

‘* The true rule of business is for every man to 
stick to his own trade. Let the book dealer sell 
books and the florist sell flowers. They have to 
pay rent, clerk hire and all the expenses of legiti- 
mate business, and should be free from fake com- 
petition. The public will be better served in this 
way than it could be by any other process, and, for 
ourselves, we will stick to it." 


THE NEW POWER IN THE EAST. 


The Pall Mall Gazette says: ‘‘ We have now to 
reckon with a new power in the East, and a power 
which success may be expected to render aggres- 
sive. The addition of four or five Chinese warships 
to the Japanese fleet makes it formidable, and it will 
be still further increased at an early date by the two 
large battleships of the Renown class, building in 
England, by the cruiser Diogenes, building at the 
Thames Ironworks, and by one or two torpedo 
gunboats. In a word, the forecast of Mr. Pearson 
is already being fulfilled. The East, which is com- 
peting with the West in industrial production—as 
Lancashire knows to its cost, and as Yorkshire is 
just discovering—will now in some measure com- 
pete in military power. What effect will this have 
on our position in the China sea? We are mani- 
festly the power most affected, as we have colonies 
and commerce in every quarter of the earth. We 
were paramount there yesterday, but our supremacy 
has passed away. The rise of Japan will in some 
measure alarm Australia, if our descendants there 
have theireyes open. It may convert them to the ne- 
cessity of giving us some more enthusiastic support 
in the maintenance of our fleet. We protect a rich 
community which pays us the munificent sum of 
£136,000 for that protection. The gross revenue 
of Australasia in 1892 was just over thirty millions, 
so that three millions would be far less in propor- 
tion than we pay ourselves. We are, it appears, 
about to ask the overburdened taxpayer for fresh 
sums, inasmuch as our fleet must be strong. Can 
our colonies give us no aid? Their policy is not 
only selfish, but it is also foolish. They will be 
among the first to suffer if we are beaten at sea. 
We know that in 1885 a descent upon Australia was 
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planned, we will not say by whom. And do our 
colonists wish to see an Oriental power dominant 
in Malaysia and the Pacific? So long as Japan 
uses her success with moderation we have no cause 
of quarrel with her. But in the bitterness against 
England there prevalent we see evil omens for the 
future. Itis true that Japan now holds Russia in 
check. But what is to prevent a division of the 
helpless, inert mass by Russia, France and Japan. 
We should get our share in the spoil no doubt; yet 
we lose the buffer state. Had we been wise before 
the event we might now be the allies of Japan. 
Still, if the actual course of events leads to an 





Anglo-Saxon concentration, we shall not on the 
whole be sorry; otherwise it may bring us great 
harm.” 


ARGENTINE WHEAT. 


A letter to Beerbohm from Mr. W. Goodwin of 
Buenos Ayres contains the following: ‘‘ Wheat ex- 
port in the Argentine Republic has increased fast, 
but the trade is still in a transition stage, and I 
venture again to submit a few remarks about the 
difficulties of shippers that may be interesting to 
those who have only recent experience of River 
Plate cargoes, and may not know that, in spite of 
considerable improvements in the past few years, 
the system of grain-handling leaves much to be 
desired, and is not regulated by an association. 

‘The great difficulty of shippers comes from want 
of proper storage accommodation to hold stocks 
and select qualily at the ports, and also from want 
of railway facilities sufficient to carry and embark — 





all the crop in a few months of the busy season. | siderably exceedcd the relative increase of popula- 


These difficulties will disappear in time, but mean- 


while are sufficient often to worry a shipper who 
has to bring down wheat of various qualities from 
any of about 300 railway stations in time to arrange 
cargoes for vessels as they arrive. It may be that 
several shippers want to load on the same railway 
line on account of special quality, and there comes 
a block at the wharves; and sometimes ships arrive 
unexpectedly, or a spell of bad weather may stop 
shipments for several days and cause delays all 
round. 

‘‘Only a small part of the crop can be handled 
through elevators, and the great proportion has 
to be shipped direct and sampled by testing the 
original bags during shipment, which is not 
altogether a satisfactory method, though average 
results are obtained if the work is always done 
carefully. Selection is difficult under these con- 
ditions, and weighing still more difficult when 
steamers are loading fast. 

“Tt is not possible to ‘grade’ wheat with the 
accuracy of the United States, because the differ- 
ences are not sufficiently distinct to be classified, 
and practically each shipper has to act on his in- 
dividual judgment. 

‘‘ Wheat of the provinces of Santa Fé and Cor- 
doba is sufficiently well known, either as ‘ Rosario’ 
or ‘Santa Fé,’ and is more or less of similar quality 
whatever seed may originally have been used. 
This wheat is considered to be ‘ Barletta,’ as dis- 
tinguished from ‘ Frances’ (soft wheat grown from 
French seed) or ‘Candeal’ (hard wheat used for 
macaroni), but owing to varieties of weather there 
are always local differences of quality, and shippers 
cannot always get exactly what they want. 

‘Wheat of the province of Buenos Ayres is less 
uniform, owing to greater varieties of climate and 
soil, but whatever seed is used there is a strong 
tendency of the soil to produce what is known 
as ‘Barletta’ type, although the name may not 
convey an accurate meaning in Europe. Some 
parcels when they come from the fields are so 
mixed that it is difficult to say whether they should 
be called ‘ Barletta’ or ‘ Frances,’ and there is fre- 
quently the same difficulty in drawing the line 
between Barletta and Saldome or Tusela.”’ 


CHANGES AND CHANCES OF THE IRON 
TRADE. 


The London /ron and Coal Trades Review says : 
‘“The proverb that it is always the unexpected 
that happens applies with force and truth to a good 
many of the ordinary experiences of life, but it is 
perhaps more applicable to the course of events in 
the iron and steel industries than to any other cir- 
cumstances within the range of common kvnowl- 
edge. The remarkable changes that have occurred 
in this industry during the last few years have 
marked it down as one one of the darkest of dark 
horses. The changes that are now in progress 
will probably similarly distinguish the future. No 
one would have been likely to imagine ten years 
ago that the United States weuld have taken the 
leading place as an iron and coal producing coun- 
try, and have lost both again within a very short 
period of time; that Germany would have almost 
abreast of our own country as an iron- 
producing nation; that England would have been 
almost shut out of her own colonies and depend- 
encies by foreign competition; that the iron trade 
of Great Britain generally would be threatened with 
decay, ora hundred other things that have hap- 
pened in the interval. These things, however, 
are by no means alone in their operation. The 
socialistic forces that have been at work in most of 
the leading countries of the world, and in none so 
prominently as in our own, almost threaten to give 
us more trouble in the future than we have had in 
the past, while the neutralizing influence due to the 
progress of invention and the development of in- 
dustrial processes has not as yet shown any sign of 
staying its course. 

‘“The most notable features of the recent course 
of the iron industry have been the increase of pro- 
duction and the cheapening of cost. Of the former 
it needs not that we should say much. The United 
States alone increased their production of pig iron 
by too per cent. between 1880 and 1890, although 
within the same interval they only added 29 per 
cent. to their population, 30 per cent. to their pro- 
duction of wheat and corn, and 8o per cent. to their 
railway mileage. In Germany the output of iron 
within the same interval has been almost equally 
large. Other continental countries have made 
notable progress during this period, but more 
especially Spain and Russia, while England has 


come 


_ remained almost stationary, with an occasional re- 


trocession. The consumption of iron kept pace 
with the production up to a certain point, and con- 


tion; but the question that lies before us at present 
is more especially that of how far the cheapening of 
production is likely to affect the course of demand 
in the future. Of the extent of this cheapening 
some notable examples were given in a recent ad- 
dress delivered before the American Foundrymen's 
Association. It appears that the cost of fuel per 
ton of pig iron produced at the works of the Thomas 
Iron Company, in the United States, fell from 
$10.07 in 1869 to $3.48 in 1892. The cost of ore 
per ton of pig iron produced at the same works fell 
from a maximum of $14.21 to a minimum of $5.24; 
the cost of limestone from a maximum of $1.30 to a 
minimum of 33c., and the cost of labor per ton of 
pig iron from a maximum of $8.06 to a minimum of 
$2.04. Such a series of changes may truly be re- 
garded as revolutionary. ‘They have been almost 
matched in our own country, if we compare 1873 
with 1888, but it is hardly likely that we shall soon 
witness a repetition of the maximum and minimum 
of those notable years. 

‘Tn the United States and in most other coun- 
tries there is a tendency to keep prices down to an 
even lower point than they have hitherto stood at. 
The resources of production are so enormous that 
we are hardly likely to see any very great advance 
of prices. Whether on the American or on the 
European continents, an advance of’a few shillings 
per ton would lead to an enormous expansion of the 
employed plant, with its consequent reaction and 
demoralization ; so that, on the whole, it is perhaps 
just as well that we should jog along quietly, if we 
can only succeed in maintaining present prices with 
areduced cost of manufacture.” 


ENGLISH RAILWAY FINANCE. 


The London 7%mes says: ‘‘ The half year ended 
December 31, 1894, has been rather a disappoint- 
ing one for the railway companies of England. It 
was, of course, a material improvement on the sec- 
ond half of 1893, but that six months was one of the 
worst that has ever been experienced by them, 
owing to the gigantic strike in the coal trade, 
which upset railway traffic and business generally. 
The gross receipts of the twelve principal English 
lines amounted to £33,206,217, against £31,328,685 
during the second half of 1893, an increase of about 
41,878,000, which is at the rate of 6 per cent. 
This increase is about £20,000 more than the re- 
duction shown by the receipts of 1893 on 1892, and 
considering that general trade was far from good 
last year, a recovery to the level of 1892 is perhaps 
as much as could be expected, though nothing to 
boast of. Unfortunately, however, gross receipts 
are not the only element in railway working, and 
it is evident from the figures before us that work- 
ing expenses are expanding more than is pleasant 
for a railway shareholder. The expenditure last 
half year was £18,364,625, against £17,964,902 in 
1893, an increase of about £400,000, or 2% per 
cent., which would be moderate enough to be sat- 
isfactory were it not for the fact that the figures for 
1893 only showed a decrease of about £100,000 on 
1892, for though less mileage was run coal cost 
very much more. It follows, therefore, that with 
about the same gross revenue as in 1892, there has 
been in 1894 an addition of £300,000 to the ex- 
penditures. * * * For the last six years the 
ratio of expenses to income has steadily risen, in 
spite of the decreasing cost of most materials. 
Rates and taxes have been steadily increasing for a 
long time past. The complaints of the chairmen 
of all the companies on this head are natural, but 
unavailing. We are all feeling the burden of the 
costliness of local government, and railway com- 
panies must bear their share. This source of in- 
creased expenditure is, however, a minor matter. 
‘The increased charges for wages resulting from 
the shortening of the hours of labor enforced by the 
Board of ‘T’rade are a much more serious source of 
affliction to the directors of railways, who also com- 
plain bitterly that the board's requirements as re- 
gards signals, automatic brakes and other appli- 
ances for increasing the safety of railway working 
are insisted on too rigidly and without due regard 
to circumstances. For the present, at any rate, 
expenses seem certain to increase, but unless there 
is a revival of trade there can be little expansion in 
receipts.” 


THE RAILROAD OF THE FUTURE. 


Theodore Voorhees, a well-known engineer, for- 
merly of the New York Central Railroad, and now 
of the Lehigh Valley, in a recent number of the 
Engineering Magazine, not only considered some 
of the improvements which have been made on 
American railways within the remembrance of 


many now living, but essays to point out some of | 


the lines upon which the railroads of the future will 











































































be developed. He points out that with all the im- | 
provements in the permanent way, as, for instance 
heavier steel rails, rock ballast and thorough drain- } 
age, the wooden cross-tie to which the rail is spiked 
is still retained practically the same as thirty yea 
ago. Too much dependence, he thinks, is placed 
on the weight and stiffness of the rail, and insuf- 
ficient attention is paid to the fastening of the rail 
to the ties. Wooden structures, such as culverts, 
trestles and bridges, will not be permitted in the 
railroad of the future, and it is interesting to note 
that recent work on the railroads about Providen 
is quite in line with his suggestions that the floor of 
all bridges, large or small, through or deck, should 
be solid and so arranged as to permit the deposi 
upon it of the usual ballast and track. Grade cross. 
ings of highways must be abolished, and he notes 
that American municipalities are recognizing the 
necessity to reform in this particular. Stations 
should be so arranged as to make it unnecessary 
for any passenger to walk upon or across the 
tracks. Grade crossings of one road with another 
or of branch lines connecting with a main stem 
are again elements of risk, and should be abo 
ished, though the cost in this instance will fall 
wholly upon the corporations. With absolutely 
reliable signaling apparatus and grade crossings 
eliminated, an improved track and an alignment 
free from sharp curves, the present performance of 
locomotive engines gives warrant for the belief that 
too miles an hour will be made in the future as 
easily as sixty miles an hour to-day. Possibly the 
railway trains of the future will be planned on lines 
calculated for wind resistance, very much as the 
lines of a yacht are calculated for the resistance of 
the sea, Electric lighting of passenger trains will 
doubtless come into general use as soon as a 
practicable and reliable method is devised of gen- 
erating the power from the axle of the car truck, 
but the expense of generating electricity in quanti. 
ties sufficient to exercise a power equal to that of a 
first-class locomotive is so great that its use is a 
present impracticable. A retrograde step has been 
taken, Mr. Voorhees states, in the use of freight- 
car equipment. There are in existence 20 per 
cent. more freight ears than the business of the 
country requires, or than would be sufficient to 
handle all the existing traffic. And this equipment 
is so badly handled that each car on an average is 
in motion only one hour in each twenty-four, and 
the average daily mileage made by each car is 
probably less than fifteen years ago. The relations 
between employees and the corporations will have 
to be adjusted ere the development of the railway 
of the future, but Mr. Voorhees anticipates that the 
great majority of unions existing to-day among 
railway employees will change their methods and 
aims within the next thirty years. 


THE WORLD’S GOLD SUPPLY. 
A report by Mr. Hamilton Smith upon Wit- 
watersrand gold fields was published in the Lon- 
don 7imes two years ago, based upon an examina- 
tion of the Rand in 1892. He has lately revisited 
the Transvaal, remaining there from August to 
December, 1894. In the former report his belief 
was stated that in a few years the gold product 
from the Rand would increase to a value of over 
£10,000,000 per annum, and that a total yield of 
£325,000,000 in gold could be reasonably expected 
from this one district. 
The Zimes adds: ‘‘ Since 1892 work has been 
carried on more vigorously than ever before in _ 
about sixty mines owning claims at and near the 
surface outcrop of the main reef series. Many 
vertical bore-holes have been put down by diamond 
drills, one having reached the great depth of nearly 
2,500 feet. Mr. Smith believes that at a horizontal 
distance of three miles from their outcrop the reefs 
of the main series are probably 10,000 feet, or about 
two miles, beneath the surface. At a distance of 
two miles their depth, as a rule, will be not quite 
one and a half mile. 
‘«The vertical depth to which these mines can be 
worked with profit will chiefly depend upon the — 
value of the ore, the amount of capital required 
for plant and development, the quantity of water to 
be pumped, and the temperature of the ground. 
With the abundant supply of coal in the Rand the 
cost of hoisting the ore from great depths will not 
be avery important item. None of the mines on 
the Rand have thus far encountered large inflows 
of water. In regard to the heat Mr. Smith was 
able to make some careful determinations of the 
temperature in the deep bore-hole before spoken of. 
These show a temperature of 67.2 degrees Fahren- 
heit at a depth of 200 feet, increasing in a regular 
manner to 95.3 degrees at a depth of 2,494 feet ; 
this indicates a temperature of about 100 degrees 
at a depth of 3,0co feet. Supposing the rocks to 
have this degree of heat, when a mine is opened 
















































































ip the current of cooler air from the surface passing 
yrough the workings will reduce their temperature 
from 5 to 10 degrees; such a heat will add somewhat 
) the mining costs, but not very greatly. At the 
depth of 3,500 feet the high temperature will prob- 
y cause a serious addition to the mining costs. 
Mr. Smith thinks that with most of the mines a 
rertical working depth of but little over 3,000 feet 
be assumed as the limit with which they can be 
perated at a profit, while with richer or thicker 
, such as is now found in a few of the outcrop 
es, a limit of something over 3,500 feet in depth 
ms reasonable. Should, however, the price of 
killed labor and the cost of supplies decline in time 
o a European level, still deeper limits would be 
possible. 
“As to the continuance of the gold with in- 
creased depths there is no sign whatever up to the 
esent time of any change in the grade of the ore. 
As all present indications show that the average 
alues of the reefs remain unchanged to a vertical 
depth of 1,000 feet—say 1,750 feet upon their dip— 
t is not a very daring expectation to count upon 
sre of about the same grade to a limit of 3,000 feet 
tical. 
‘Mr. Smith goes on to say: 
f the Rand gold bullion was £7,000,c00, and this 
without any increase from the new deep-level 
mines; these latter will become fairly productive 
in 1897, so for that year a product of fully 
£10,000,000 can be fairly expected. Judging from 
yresent appearances, the maximum product of the 
Rand will be reached about the end of this century, 
when it will probably exceed £12,500,c00 per 
unnum. It is evident that the chances are far 
sreater now than they were in 1892 of my conjec- 
tures of that date being realized, and to-day nearly 
every one conversant with the Rand considers 
em as being considerably under the mark. The 
Rand for 1894, with its product of £7,000,000, 
stands third in the world, the United States still 
remaining first with its greatly increased output of 
over £9,000,000, and Australasia (Australia, New 
Zealand and Tasmania) being probably second 
with a product of about £8,000,000. In 1849 the 
world’s product of gold was about £6,000,000, which 
increased to something over £30,000,000 in 1853, 
owing to the discovery and working of the rich 
placers of California and Australia; from 1853 the 
yield steadily declined until in 1883 it had fallen to 
less than 20,000,000. Since 1887 the yield has 
advanced by leaps and bounds, the increase being 
chiefly due to the new discoveries in South Africa, 
‘until for 1894 the product has most probably 
amounted to fully 8,600,000 ounces of fine gold, 
worth over £36,500,000, an output certainly much 
greater than that for any previous year in the his- 
tory of the world. In 1853 it was evident that the 
great yield from both California and Australia 
would be short-lived, whereas the probabilities now 
are that this great product of £36,500,000 will be 
fully maintained for quite a number of years to 
come; and yet, in spite of this fact and this belief, 
the prices of commodities generally in use, such as 
wheat, cotton, wool, sugar, iron, copper, etc., are 
now lower than they have been for the past one 
hundred years. It has been generally accepted 
that one of the principal causes of the rise in the 
price of standard articles from 1849 to 1860 was due 
to the influx of gold from California and Australia. 
ill the same rise in values measured by the 
ounce of gold take place in the coming five 
years? This is a question of vast importance to 
all of us, from the richest capitalist to the poorest 
laborer. 
“Admitting that the foregoing anticipations of 
such a large gold product from the Rand will be 
realized, it does not necessarily follow that the 
profits to mine owners as a class will be corre- 
ondingly great. In most mining districts the bril- 
liant success of a few rich mines has had the effect 
inducing men to expend large sums in exploiting 
neighboring mines, with disastrous financial results, 
that in the long run the aggregate losses have 
en been greater than the aggregate profits. The 
and deposits are, however, so much more regular 
than has been the case with previous«gold deposits 
or lodes that it is almost certain that in the next 
wenty years or more the profits from working them 
will much exceed the losses. Still, the investor 
should remember that even on the Rand there are 
mines and mines, some good and some poor, and 
that in order to avoid losses careful discrimination 
in this venture will be necessary. The excellence 
of these mines is not due to their exceeding rich- 
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derate grade. In order to work them profitably 
irst-rate mechanical plants are necessary, and they 
mu s be skillfully and economically managed. 

“From the Rand mines since their commence- 
nent in 1887 up to December 31, 1894, I estimate 
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that 10,110,000 tons of ore (2,000 pounds each) 
have been extracted, yielding 6,544,584 ounces of 
gold bullion, worth about 69s. per ounce, and thus 
having a gross value of about £22,600,000. 
dividends paid by the producing mines during the 
same period amount to 44,484,541, but of this sum 
I consider nearly £200,000 was unquestionably not 
fair mining profit, so that 44,300,000 can be as- 
sumed as having been the net return, or Ig per 
cent. of the output. 
milled 2,827,365 tons, coming from fifty producing 
mines, yielding 2,024,162 ounces of bullion, worth 
about £6,980,c00, and the dividends declared by 
them for the year amount to £1,406,266, being 20 
per cent. of the output. 
of these mines were operated at an actual loss in 
1894. From 1887 to 1894, inclusive, the profits made 
in actually working the mines of the district have, 
I think, been much more than the losses, although 
in the years 1887-90 large sums were expended 
in developing mines, many of which thus far appear 
to be worthless. 
say the losses from 1887 to the present time amount 
to £2,000,000, while the dividends distributed have 
been twice that sum. Since 1892 the proportion of 
losses to profits has been much smaller.” 


the tinplate industry in this country has given rise 
to the prediction that within a very short time the 
business will be sadly overdone and a struggle will 
commence for the ‘survival of the fittest.’ 
Jarrett, of Pittsburgh, secretary of the Tinned 


lent facilities for gathering information relative to 
present time there are in operation in this country 
within the next six months, 39 additional mills, or a 
total of 196 hot mills that are expected to be in op- 


eration by October 1 next, or earlier. 


for each of these mills, which is a low estimate, we 


ness, but to large continuous bodies of ore of 
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Allowing a 
product of two tons to the turn, or six tons per day, 








have a total daily output of 1,176 tons. Computing 270 
working days to the year, we have an annual output 
of 317,520 tons of 2,240 pounds each of black plates. 
In a box of IC plates, 14x20, there are I12 pounds. 
Simply multiplying the total output by 20 gives us 
an output of 6,350,400 boxes perannum. The total 
annual consumption of this country has been care- 
fully estimated at 6,000,000 boxes. Deducting from 
this the amount used in export trade, which is about 
1,700,000 boxes, and which comes in duty free, we 
have a net annual consumption of 4,650,400 boxes. 
Even should the actual consumption be slightly 
larger than is shown and the production be some- 
what smaller, it is evident that if 75 per cent. of the 
tinplate establishments projected are pushed to 
completion production will considerably exceed 
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765 BROAD STRERT, 


xh OHN 


279 BROADWAY. 


NEWARK, N. ]. 





I7 


H. BIRD, 


Attorney and Counsellor, 
NEW YORK, 





i aig & WHITE, 
a Attorneys and Counsellors, 


288 STEWART BUILDING, NEW YORK CITY, 











consumption. When this condition is reached, 
which it promises to be in a short time, only the 
very best equipped concerns will be able to meet INVESTMENTS. 
the severe competition for trade that is bound to 
AMERICAN REAL ESTATE 


foliow. The smaller concerns, who buy their black 
plates in the open market and depend altogether on 
their profits from tinning them, will have a hard 
struggle for existence and may be crowded out 
altogether, unless they make a specialty of certain 
high grades of plates, or are particularly favored 
by location or equipment.” 


TE 
ie INVESTMENT UNION. 
ASR EA LY: CORPORATION: 


Combines Capital, Invests it in New York Real Estate, Guaran- 
tees six per cent., and apportions profits above that sum on money 
invested. Send for circular, 


Office, 280 Broadway, N. Y., 


STEWART BUILDING. 








INVESTMENTS. | 





NVC LEE RNP PCT TE 
RAILROAD CO. 
REORGANIZATION COMMITTEE. 
DEPOSITS OF THE 
Seconds, Thirds and Consols 
should be promptly made with 
THE MERCANTILE TRUST COMPANY, 


in exchange for its negotiable certificates. 
The Thirds and Consols Certificates are listed at the New York 


Stock Exchange, and this Committee only requires less than three 
millions of the Seconds to make application for the listing of the 
seconds also. 

This UNITED ACTION by these THREE CLASSES OF 
MAIN-LINE BONDHOLDERS results in such a control of the 
property as secures to them the best attainable results, DUE 


REGARD BEING GIVEN TO THEIR RESPECTIVE LEGAL 
POSITIONS AND PRIORITIES. 

Under the agreement for deposit the committee may, in 
its discretion, terminate the period for deposits without 
notice, and impose exceptional terms for deposits there- 


after. 
EDWARD D. ADAMS, Chairman. 


LOUIS FITZGERALD, 
JOHN C. BULLITT, 
CHARLES H. GODFREY, 
JaD.cPROBSD, 
JAMES STILLMAN, 
ERNST THALMANN, 
Reorganization Committee. 
A. MARCUS, Secretary, 
Mills Building, New York City, March 1, 1895. 








INVESTORS, BANKERS, 


CASHIERS 
and others desirous of increasing their income, either by getting 
a larger per cent. of profit upon their capital or by influencing 
the investment of capital, should write the largest building and 
loan, investment and savings association in the East for full par- 


ticulars. 
ABSOLUTELY SAFE AND CONSERVATIVE 
INVESTMENTS. 
Under the direct supervision of six bank departments. 
ASSETS, $2,000,000. 
Don't fail to send for circulars to the 


Granite State Provident Association, 
G. PERCIVAL STEWART, President, 
38 PARK Row, NEW YORK. MANCHESTER, N. H. 


INCOME SHARES 





CLASS “C" COUPON SHARES are paid up 
at the rate of $85. per share. They pay a fixed pre- 
ferred dividend of 6 per cent. per annum on the 
par value of $100. per share or 7 1/1, per cent. per 
annum on the money invested. 

They are dated on the day of issue and the 
coupons fall due semi-annually thereafter. 
may be collected through any bank. The amount 
invested is withdrawable after sixty days notice 


These 


together with the dividend accrued thereon. 

The desirability of these shares as an investment, 
from which to derive a semi-annual cash income, is 
unquestionable. 

New York Building-Loan 

Banking Company, 
Home Offices, No. 96 Firru AVE., cor. 15th St., 
NEW YORK. 


Open 9 A. M. to 5 Pp. M. Mondays until 8 p. M. 


Assets, January Ist, 1895, - = 135 
Surplus, - - + - = s $83, 








BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 
Week 
ending Previous Weeks corresponding te 
Mar.1h, week, this weekR-—— — 


No. 








THE NEW MODEL 


REMINGTON 


Standard Typewriter 
CONTAINS MANY VALUABLE IMPROVEMENTS. 









Stutes and territories. 1895. 1895. 1894. 1893. 1892, 1891. 
Middle states .......---- 60 72 56 48 60 30 
New England-. 40 26 34 48 35 28 
Southern. .... 47 38 38 28 47 30 
Western .---- 68 68 57 38 49 39 
Northwestern 24 23 13 31 ro 23 
Pactiic 7.22.5 14 2u 3r ar 7% 28 
fermtorias 52322 .5-s=e== 9 4 2 7 b 5 z 

T Otel sin aoe asm Hee 262 252 231 221 219 «6179 
Canada...... 39 53 45 38 37° 26 
Newfoundland . = 6 = 4 ae A 


THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 


EMPLOYED. 

2 Oo 

Meee oes Oe Ok 
ea eeuce S88 ce ss 
Sivies. $5ae, Seve Sees 
ey seas es of te. 8 
States. Bs BG GH PR Zu #s Gs & 
Middle. .....-< 47 8 2 2 oe 4 I 60 
NewEngland.. 39 i as me : ate ae 40 
Southern....- 37 8 2 oe > = oe 47 
Western:....- ee SC 5 2 a= rE oa 68 
Northwestern... 19 3 2 os : 4 a 24 
Pectic 6-2. o= 13 i Bx — Hs = == 14 
Territories .... 7 I I Ae ma ae Se 9 
Totals..... 223 27 9 2 tt I 262 
Canada ...-... 2 “ -- we =a = 39 


Newfoundland. e aa 

In the United States about 85 per cent. of the total number 
of concerns failing had $5,000 or less, and ro per cent, had from 
$5,000 to $20,000 capital. 





More Permanent Alignment. 
Improved and Quicker Letter Spacing Mechanism. 
Uniform and Easy Touch. 
Larger, Lighter and Stronger Carriage holding Wider Paper. 
Economical Ribbon Movement. 
Improved Paper Feed. 
Readily Adjustable Paper and Envelope Guides. 
Faultless Construction in Every Detail. 


SEND FOR ILLUSTRATED CATALOGUE. 


WYCKOFF, SEAMANS & BENEDICT, 


827 BROADWAY, NEW YORK, 
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FINANCIAL. 





( Jo 
Brown Brothers & Co. 
PHILA., NEW YORK, 
ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 


BOSTON. 


Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 


Investment 
Securities. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries. 


Letters 
of 


Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


Securities for customers. We receive ac- 
Bankers, 


Firms and Individuals, on favorable terms, 


counts of Banks, Corporations, 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 


collections and issue Commercial and Traveller.» 





GEORGE COPPELL, GERALD L. HOYT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW avi RKS 


Orders executed for all investment Securities. 
Corporations, and negotiate and issue Loans. 


Act as agents 


BILLS OF EX- Messrs. Smith, Payne 


LETTERS OF 
CREDIT. 


Mexico, Mexico and 
its Branches. 


] ( 
CHANGE & Smiths, London; 
TELEGRAPHIC Messrs. Mallet Freres 
TRANSFERS > ON & Cie., Paris; 
| Banco Nacional de 
l 





AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &¢. 


Leedmond, Kerr & Co., 


BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


Rk. J. Kimball & Co., 


BANKERS AND BROKERS, 
16 AND18 BROAD STREET, NEW YORK, 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 











C LAPP & COMPANY, Bankers, 


MILLS BUILDING, NEW YORK. 


Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds,Grain and Cotton 
’ 2 


PROMPTLY EXECUTED. 


Kean & Van Cortland, 


BANKERS, 
38 Wall Street, New York. 
INVESTMENT SE GU-RIFTES: 








Established 1871. 


HITNEY & STEPHENSON, 
Members New York Stock Exchange, 


PITTSBURGH, PA, 








SPECIAL NOTICES. 


TES ig TAL OGRA PE 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 
STEEL PLATE EFFECT, 


Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco, 





FINANCIAL. 


MERCANTILE CREDIT 


7 ‘HE 
GUARANTEE CoO. 
OF NEW YORK, 


CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 291 Broadway, New York. 

AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 

C. VINCENT SMITH, Sec’y. 
LOSSES PAID IN 1894, $168,777.79. 

Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 











INSURANCE. 


1850. 1898. 
YE UNITED STATES 
LIFE INSORANCE CO, 


IN. THE CiTY Ff NEW YVoRK. 


This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 





OFFICERS ; 
GEORGE H. BURFORD, President. 
Cc. P. FRALEIGH, - - - - - - Secretary. 
A. WHEELWRIGHT, : - - - Assistant Secretary. 
WM. T. STANDEN, - - - - - - Actuary. 
ARTHUR C. PERRY, - 5 - - - - Cashier. 
JOHN P. MUNN, - - - - - - Medical Director. 


FINANCE COMMIITEE: 
GEO. G. WILLIAMS, - - - Prest. Chem. Nat. Bank. 





JOHN J. TUCKER, - - - - : - - Builder. 
E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. 
JAMES R. PLUM, ~ - - - - - - Leather. 
THE 


Fee LENS & SAVINGS LIFE 


Assurance Society of New York, 
SHEPPARD HOMANS, PRESIDENT, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


CHARLES E. WILLARD, WM. E. STEVENS, 
2nd Vice-Pres’t. Secretary. 
E. O. PARKER, 
Supt. Agencies, 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
CORRESPONDENCE SOLICITED, 





Ve MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 


RICHARD A. McCURDY, Presipgent. 


The Largest and Best Company in 
the World. 


ASSETS OVER $175,000,000. 
ISSUES THE MOST LIBERAL FORM OF POLICY. 


Sa 


STREAM BOTLER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W.B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 








SPECIAL NOTICES. 








Phe FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN [ 


Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush. 


THES. ly oMir tH ico. 
10 PARK PLACE, NEW YORK. 





Ts base YLINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 








tt BRADSTREET. PRESS, 
Printing and Book Binding, 


Nos, 279, 281, 283 BROADWAY, NEW YORK, 


BANKS. 


THE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 
STEWART BUILDING, 280 BROADWAY. 





CAPITAL, - - - - - $500,000 
SURPLUS, - - - - - 400,000 





DAVID M. MORRISON, 
“ President, 
CHARLES F, CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
THOS TiS 
Cuartes F. Clark, Lucius K. WILMERDING. 
Grorce L. Pass. Geo. Austin Morrison. 
P. C. Lounssury. Josrry C. BALpwin. 
Jor. F. FREEMAN. Jno. F. ANDERSON, JR. 
Grorce H. Prentiss. Wituiam Lummis. 
Cares H. Russet. Joun R. HEcEMAN. 
Grorce E. Hamuin. WILLIAM WHITING. 
Davip M. Morrison. Dan P. EELLs. 
SetuH E. THomas. Davip B. Powk Lt. 
H. J. S. Haw. 


INTEREST ALLOWED ON DEPOSITS, 


} Vice-Presidents. 


M,.S. LOTT, 
asst Secretary. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





QUARTERLY REPORT 


OF THE 


Bank. of America, 


ON THE MORNING OF THE 5TH DAY OF 
MARCH, 1895. 










RESOURCES. 
Loans and discounts, less due from directors... ._- $16,989,620.58 
Due from directors. - ‘ 45,000.00 
Overdrafts - 220 n t-te aac Sa aeaseeacetentecer 2,327.14 
Due from trust companies, state and national banks, 833,535.59 
Bankinp. house and: jat_>*s-  taee  e 900,000.00 
United States bonds. ..- 374,782.46 
Stocks and bonds... 798,787.91 


SPECIO to sa see cee © IR ere er 
U.S. legal tender notes and circulating notes of 
mational banks. soa cnsneceaee as eee an eels ae 
Cash items, viz. : 
Bills and checks for the next day’s 


1,653,818.58 


3,6571536.00 








exchanges ss. ocna.5, sees ---- $4,001,561.16 
Other items carried as cash .._.... 75411.65 
4,076,972.81 
Total cari tect oc pecktecns savhaeteconeah ieee $29,332,381.07 
LIABILITIES. 


Capital stock paid in; in. cash... ---22s .vussncosees $3,000,000,.00 






Surplus fund 2.22. - 5. 5 1,5C0,000,00 
Undivided: profits (met). 22-5 22. so wate ene 649,754.08 
Due depositors as follows, viz 

Deposits subject to check........ $13,.826,890.40 

Demand certificates of deposit... 8,285.80 

Certified thecks: 22-22. asec sere 1,632,789.55 

Cashier's checks outstanding -... 11,627.13 





15,479,592.88 
5,989,005.25 
2,710,069.86 
35959-00 


Due trust companies, state and national banks-_..- 
Due savings banks 
Unpard dividends... vcesissee an «cles mien eames ene oe 








hotel 2 sacs t aa-- once Setens Se awekw emt eae $29,332,381.07 


STATE OF NEW YORK, COUNTY OF NEW YORK, ss. 


WILLIAM H. PERKINS, President, and WALTER M. 
BENNET, Cashier, of the Bank of America, a bank located and 
doing business at Nos. 44 and 46 Wall Street, in the City of New 
York, in said county, being duly sworn, each for himself, says 
that the foregoing report is, in all respects, a true statement of 
the condition of the said bank before the transaction of any busi- 
ness on the 5th day of March, 1895; and they further say that the 
business of said bank has been transacted at the location required 
by the Banking law (Chap. 689, Laws of 1892), and not elsewhere; 
and that the above report is made in compliance wlth an official 
notice received from the Superintendent of Banks designating the 
sth day of March, 1895, as the day on which such report shall be 
made; that deponents’ knowledge of the correctness of the fore- 
going report is derived from a constant familiarity with and in- 
spection of the affairs of said corporation, and that said report 
was prepared under deponents’ personal supervision. 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 
Severally subscribed and sworn to by both deponents, the 7th 
day of March, 1895, before me, JOHN FLYNN, 


Notary Public Kings County. Certificate filed in New York 
County. 


Shoe and Leather Bank 


Capital and Surplus, - 


Cempanies solicited. Collections promptly made on reasonable 
terms, 


CAPITAL AND SURPLUS, . . . .. 


and Individuals, on favorable terms, and will be pleased ta 
meet or correspond with those who contemplate makin 
changes or opening new accounts. 


Wm. H. Porter, 


A Legal Depository for Court and Trust 


Liberal Rates of Interest Paid on Balances, 


JOHN KEAN, JR., Vice-Pres. 
CHAS. H. SMITH, Sec'y. 

















BANKS. 
| 


NATIONAL | 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 





$1,250,000 





Accounts of Merchants, Banks, Bankers and Incorporated 


Correspondence invited. 


JOHN M. CRANE, President. 

GEORGE L., PEASE, Vice-Presiden 
W. D. VAN VLECK, Cashier. 
W.R. CRANE, Assistant Cashier, 


WEeCHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cor. Pine and Nassau Sts. 





. $1,300,000 


Receive accounts of Banks, Bankers, Corporations, Firms 


H. W. Cannon, President. 
J. T. Mitts, Jr., 


Cashier, 


C. C. SLapE, 
Ass't Cashier, 


Vice-President. 


ANHATTAN 
TRUST COMPAN 


Capital, $1,000,000. 
CORNER OF WALL AND NASSAU STREETS. 


Funds and General Deposits. 


JOHN-I. WATERBURY, President. 
AMOS T. FRENCH, 2d Vice-Pres, 
W. PIERSON HAMILTON, Treas. 
Directors 1895: } 
John Kean, Jr., 
John Howard Latham, 


August Belmont, 
H. W. Cannon, 


R. J. Cross, John G. Moore, 
Rudulph Ellis, E. D. Randolph, 
John R. Ford, James O. Sheldon, 


Amos T. French, 
John N. A. Griswold, 
H. L. Higginson, 
W. Pierson Hamilton, 


Samuel Thomas, 
Edward Tuck, 
John I. Waterbury, 
R. T. Wilson, 








BANKS MAKING COLLECTIONS 


EXCHANGE BUILDING, 53 STATE ST., 







A SPECIALTY. 





GEORGIA. 
AGUS TAs occas eehonias Georgia Railroad Bank, 
OHIO, 
CLEVELAND S225 =. See The Wick Banking and 


Trust Co. 








ACCOUNTANTS. 


M. FRANKLIN HALL, i 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books, 


BOSTON, MASS 








in Round and Flat Bars, and sly Plates and Angles 


Cannot be Sawed, Cut or Drilled. 


———— 






BANK VAULTS. 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


FOR SAFES. VAULTS. &c. 


Positively Burglar-Proot, 

CHROME STEEL WORKS, 
Kent Aye., Keap and Hooper Sts. 

BROOKLYN, N. Y, 








Ii ds Ele Laat 


W.-SCEIMNMELR EE NG 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 
Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 


BRANCHES IN 


. 


AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 


THE BRADSTREET COMPANY; 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA, 





Information can be obtained and contracts for service made at any of its American Offices, 
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Public attention is directed at present 
_yery largely to the field of our foreign 
relations. This is owing to the occurrence, 
almost simultaneously with the adjourn- 
ment of Congress, of a number of inci- 
dents involving questions of international 
law. The firing onthe Allianga, bringing 
to the front again the long discussed sub- 
ject of the right of visitation and search, 
attracted attention for some,days to the 
exclusion of almost every other topic. 
There seems to be little doubt that the 
incident will be settled to the satisfac- 
tion of the United States, whose govern- 
ment has taken a strong and clear stand in 
defense of the freedom of navigation in 
time of peace. A regrettable incident grow- 
ing out of the Allianga case has been the 
indiscreet course of the Spanish minister, 
which, if dispatches from Washington give 
a true view of conditions there, is regarded 
at the State Department as having im- 
paired his usefulness as a diplomatic agent. 
A somewhat similar view, it is said, pre- 
vails as to the present minister from 
‘Hawaii, between whom and the Secretary 
of State there are said to exist somewhat 
strained relations which may result in his 
recall, 











Within the last week, however, another 
question having international. bearings 


seems to have temporarily thrown the 


Alliancga incident into the background. 
This is the question whether the Venezuelan 
boundary dispute and the Nicaraguan con- 
troversy present features calling for the ap- 
plication of the Monroe doctrine. The 


former question is generally supposed to be 


the one at present giving the State Depart- 
ment most concern. An important strip of 
territory is claimed by Great Britain, whose 
demand is strenuously opposed by the 
South American republic, and there is 
talk also of an effort being made by Ger- 
many to enforce the collection of debts 
owing to some of its citizens. The sit- 
uation is a somewhat delicate one, but 
the latest developments regarding it seem 
to present a more encouraging aspect. 
As regards Nicaragua, England has made 
certain demands upon the republic, the 
exact nature of which has not been made 
public in detail, though a money indemnity 
for the expulsion of a consular agent is 
understood to be one of them. In regard 
to this matter also the outlook, according 
to the latest advices, is less cloudy than it 
appeared at first. The situation in our 
foreign affairs calls for treatment which 
shall be marked at once by delicacy and 
by firmness. 


Collector Kilbreth has been laboring 
with the officials at Washington to bring 
about a change of certain long-standing 
regulations which he regards as unduly 
hampering commerce at the port of New 
York. Under the existing system vessels 
arriving at the port of New York are com- 
pelled to suspend operations after sundown, 
and in case of their arrival at quarantine 
late in the afternoon the landing of the 
passengers and the distribution of car- 
goes and baggage are delayed for many 
hours. The collector takes the view 
that in order to encourage commerce 
at the port of New York steamships should 
be allowed to dock at all hours of the night 
as well as during the day, andthat the neces- 
sary custom house officials should be in at- 
tendance to facilitate business. He believes 
in effect that the old rules should be abro- 
gated and every facility given for the trans- 
action of the business of the port. Col- 
lector Kilbreth is of opinion that the custom 
house force is competent to prevent smug- 
gling, and he thinks that under the cir- 
cumstances the change suggested by him 
will meet a real need. The suggestion, 
which seems clearly in the line of progress, 
is under consideration by the Washington 
authorities. 





From an investigation recently made by 
Secretary Morton of the Department of 
Agriculture, it appears that the quotas of 
seed allowed to congressmen under the ex- 
isting system are in some cases made the 
subject of purchase and sale. It is re- 
ported in a dispatch from Washington that 
in one case an agent of the department 
purchased a portion of a member’s 





quota, and that the quotas of a 
few other members have been on 
sale in a second-hand book store. In 


a number of other cases orders for the 
transfer of quotas or portions thereof have 
been given by members to other persons. 
The results of this investigation will doubt- 
less be made to playa partin the next 
effort of the Secretary to have the appro- 
priation for seed distribution done away 
with. A personal interest may be lent to the 
next report by the publication of the offend- 
ing members’ names, a move which is 
threatened by the Secretary in a statement 
made by him this week. 





Some of the legislation having a bearing 
on municipal affairs at present being 
enacted at Albany is being subjected to 
severe criticism. Among these are the so- 
called police bills, prepared as the outcome 
of the Lexow investigation. A judgment 
in reference to these bills has been asked 
of a number of leading lawyers in New 
York, and they have rendered an opinion 
in which they hold that the provisions in 
the bills limiting the mayor’s power of ap- 
pointment are unconstitutional. It ap- 
pears that by the terms of one of the bills 
the mayor is to ‘‘appoint”’ 
the commissioners; no latitude of selec- 
tion or choice is afforded him, but he 
must appoint the two persons ‘who 
shall have received the highest number 
of votes next to the two persons who shall 
have been elected.”” The lawyers say that 
the two persons so ‘‘ appointed will become 
entitled to the offices because they have re- 
ceived ‘the highest number of votes next 
to the two persons who shall have been 
elected,’ and not in virtue of their selection 
by the mayor, and that in substance and 
effect, therefore, all of the police commis- 
sioners will take office because of the num- 
ber of votes received by them. In other 
words, they will all be elective officers. 
These provisions they regard as unconstitu- 
tional and void.’”? Whether this opinion 
will result in a modification or defeat of the 
measures in question remains to be seen. 


Still another decision has been rendered 
against the South Carolina dispensary law 
in proceedings growing out of the seizure 
of the vessel whose captain and crew were 
discharged by Judge Simonton some time 
ago. The discharged master and owner 
filed a libel to get possession of the vessel, 
and the judge of the federal district court 
gave hima decree, The judge in deciding 
the case said that the schooner was duly 
enrolled as a United States vessel sailing 
from the port of a neighboring state over 
the high seas, laden with an undischarged 
cargo, her transit completed, but until dis- 
charged still occupied in the business of 
navigation, seized without a warrant or 
other process of law, and that the court 
could not consistently refuse to afford the 
power of protection with which it was 
clothed by the Constitution and laws, 
where its aid was invoked by a party en- 
titled to demand it, The court further 


two of 







said that it appeared in the case that there 
was no process in the state court—no war- 
rant—the constable having seized with a 
strong hand, dispossessed the owner, and 


proceeded summarily to confiscate, and 
that there was therefore no conflict of 


jurisdiction between the judicial tribunal of 


the state and the United States. 


It appears from late official advices that 
the statement published last week regarding 
the basis upon which the negotiations be- 
tween Japan and China are to be conducted 
was incorrect in some respects, particularly 
as far as the amount of the indemnity 
was concerned. The negotiations will, it is 
now announced, deal with four points, 
namely, the independence of Corea, a 
money indemnity, a cession of territory, 


and the readjustment of treaty relations 


between the two countries in regard to 
commerce, extra-territorial jurisdiction, 
and certain other matters previously 
covered by treaties which have been ter- 
minated by the war. Perhaps the pre- 
vious information was only premature, since 
all these points were referred to init. A 
formal exchange of the ratifications of the 
treaty between the United States and Japan 
was carried out at Washington this week. 
The most important immediate effect of 
the treaty is the cessation of the existing 
import tariff in Japan affecting American 
goods. The feature of the treaty giving 
Japan judicial control over foreigners does 
not go into operation for some years yet. 


An interesting report on taxation in 
France is given in a report by United States 
Consul Wiley, at Burdeaux, to the State 
Department. According to this report 
every form of legal paper, checks, notes 
and documents, bills of lading, even litho- 
graph posters, must have a revenue stamp 
affixed. From this source the Treasury 
draws its principal revenue, amounting last 
year to $140,000,000. The spirit and wine 
tax amounted to $120,000,000. The cus- 
tom house receipts were 100,000,000. 
Tobacco, matches, playing cards and other 
government monopolies yielded $130,000,- 
ooo. Sugar paid an internal revenue tax 
of .o52c. per pound, $29,000,000 in all. 
The land tax brought in $39,600,000 


and personal property $28,000,000. 
If a clerk occupies a hall room he 
pays a tax of $2 per annum, while 


his landlady not only has to pay for her 
poodle, but for every door and window in 
the house. As the Treasury receives $12,- 
000,000 per annum for windows alone, the 
architect who can design a house with the 
least possible amount of ventilation does 
the best business. If you own a horse, 
carriage, billiard table or bicycle you are 
taxed—the governnient collects $6,400,000 
annually for permitting such luxuries to 
exist, and a bill was recently introduced in 
the chambers to tax the wearing of corsets. 
Business licenses bring in $24,000,@00 per 
annum. Evidently the tax collector is a 
more ubiquitous individual in France than 
in the United States. 
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LEGAL TENDER RETIREMENT AND 
THE POLITICIANS. 


It is usually difficult to secure through 
the direct application of public opinion 
under a democratic political system the 
adoption of a comprehensive reform in 
policies which embody a multiplicity of de- 
tails. This is particularly true as regards 
financial policies which, for the most part, 
are ‘‘caviare to the general.” But upon 
particular measures involving issues which 
admit of a certain simplicity in presentation 
it is much more easy to bring public opinion 
to bear, and that with overwhelming force. 
An illustration of this is to be found in the 
history of the movement to repeal the com- 
pulsory purchase clause of the Sherman 


law. It was for a long while difficult to get 


public opinion aroused to the necessity of 


the repeal because of the multitude of side 
issues with which the question was in- 
cumbered, but the movement was finally 
brought to a triumphant issue when the 
real question involved was forced to the 
front, divested of extraneous matter. 

It is not unlikely that a similar process 
may have to be gone through to secure 
another reform of immediate and pressing 
importance, namely, the retirement of the 


legal tenders, and with it the cessation of 


the main drain upon the Treasury’s gold 
reserve. The importance of this measure 
has been sufficiently insisted upon in these 
columns during the last four months, and 
there seems no reason to fear that the 
movement to bring it about will be allowed 
to take a step backward now. There is 
no lack of warning voices to call the people 
to a sense of what the success of the move- 
ment means for them. 
the forum Comptroller Eckels discusses 
the subject in an article in which he con- 
trasts the respective attitudes of the busi- 
ness world and the politicians in relation 
to the subject. He declares that ‘‘the great- 
est danger to-day to every business interest 
andthe cause of so much stagnation in 
bank, factory, shop and store is the legal- 
tender currency issues and reissues by the 
government;”’ that the operation of these 
issues, moreover, is the hope of the advo- 
cates of free coinage, and that they are thus 
a double hindrance to the return of pros- 
perity. 

What is of more immediate interest at 
the present time, however, is the state- 
ment of the Comptroller, whose position 
gives him special opportunities for keeping 
in touch with the movement of public 
opinion upon financial matters, that ‘‘ the 
man who does not know and feel that every 
day the sentiment is steadily crystalizing 
into a public opinion which must prove 
irresistible is a poor reader of the columns 
of the press, an inappreciative hearer of 
conversations by plain citizens the country 
over, and he is not a frequenter of places of 
business.” He puts his finger on one of 
the significant elements in the situation 
when he says, regarding the effects of the 
monetary discussion of the past few months, 
that never within the same period of time 
have so many men in public and in private 
life been so willing to take a positive stand, 
and to announce without reserve their 
adherence to principles which are not only 
essential to a safe monetary system, but 
absolutely necessary to the promotion of the 
people’s welfare and the maintenance of 
public credit. The citizen, he says, is 
awakening to the importance of these 
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political party. This is a true statement of 
a condition which now confronts the poli- 
ticians, and of which it behooves those of 
the. lightning-rod variety especially to take 
notice. 


THE ADVANCE IN COTTON. 


Perhaps no other great staple has suffered 
more as a result of overproduction and 
trade depression than cotton, the leading 
money crop of the south. Not only has the 
price during the recent depression reached 
the lowest point recorded in nearly fifty 
years, but the decline had, to a certain 
extent, owing to the special circumstances 
surrounding this staple, appeared to have 
become almost of a permanent nature. 
Claims that the staple has been selling far 
below the actual cost of the production 
have been freely made, and so far as the 
price paid in some sections of the south is 
concerned, the statement appears practically 
correct. The steady dullness and lack of 
activity in the trade of late years renders all 
the more notable the buoyant market and 
steady enhancement of value during the 
present month. 

Since March 1 there has been a steady 
gain in sales and prices, and middling up- 
lands sell at 6°/i6c., an advance from March 
I of 3c. May and August deliveries, 
which have been specially active features in 
the future market, have advanced respec- 
tively 82 and 78 points, and from a total of 
79,000 bales sold on March 1, the business 
done has steadily increased until on March 
20 the aggregate of future sales reached 
334,000 bales, which was among the heaviest 
totals recorded on the New York Exchange. 
But, in spite of the recent advance, the pres- 
ent price is still far below that of a year ago, 
or, in fact, for many years past. On March 
I, 1895, middling uplands sold in New York 
at 59/16c. A year ago at that date the 
price was 75gc., a falling off this year of 
21/iec. The effects of the recent advance 
will be better appreciated when it is stated 
that the price at present is 6°/i6c., against 
7*/16c. a year ago, a difference of only 
1c. 

Various causes are assigned inside and 
out of the cotton trade for this advance and 
activity. The expectation that the acreage 
planted in cotton at the south this year will 
be heavily decreased appears to be the key 
to most of the explanations. The better 
demand for actual cotton at Liverpoo! and 
Manchester growing out of this expected 
acreage decrease is assigned as an ad- 
ditional factor. That the price paid for cot- 
ton at the beginning of the advance was 
much too low, or, in other words, that the 
market had been oversold, has also been 
stated. Of all the explanations the last 
appears the most reasonable. Certainly 
there is nothing in the movement into 
sight of the old cotton crop at present to 
justify an advance. The total amount in 
sight up to March 15 was 8,748,000 bales, 
an excess over the preceding year of 
1,967,0co bales. The movement within 
the past few weeks has continued far in 
excess of that in corresponding weeks a 
year ago, so that the cotton movement 
itself contains no bullish features. 

When the disposition of this immense 
excess is considered, however, the situation 
appears a little more favorable. The total 
visible supply of American cotton on March 
15 this year was 4,701,000 bales, an excess 
over last year of only 371,000 bales, 


a 


two quantities has been taken out of sight 
and apparently gone into consumption. 

The leading fact, however, seems to be 
that speculators, and later the public gener- 
ally, have begun to appreciate that recent 
prices for cotton, as in many other staples, 
have been very low, and popular apprecia- 
tion of this fact must be considered largely 
responsible for the recent advance, irre- 
spective of whether the acreage this year is 
materially reduced or not. 

Just what effect the advance will have 
upon the acreage about to be planted is 
problematical. A material advance in price 
before or during the planting time has often 
materially changed final estimates of acre- 
age, and while present or perhaps higher 
ranges of values may be maintained, con- 
siderable will depend upon the action taken 
by the planters during the next three 
months. It is probable that present and 
even higher prices would have had a better 
show of permanency if the present advance 
had been delayed till after planting time. 


THE GRAND TRUNK INVESTI- 


GATION. 


The expert sent to Canada by the stock- 
holders of the Grand Trunk Railway Com- 
pany to examine the corporation’s accounts 
has recently returned to London and pre- 
sented his report. 
the English financial press furnish an abun- 
dance of detail regarding this gentleman’s 
investigations, At the same time the more 
the facts and figures adduced are subjected 
to scrutiny the less novel do they appear. 
In fact, it cannot be said that the investi- 
gations of Mr. Barker—the accountant in 
question—have added anything very forci- 
ble to what was already known regarding 
the finances and condition of the Grand 
Trunk. The company undoubtedly is 
overcapitalized, and possesses a number 
of so-called feeders which, though neces- 
sary to it, are, on the whole, burdens. The 
company and its affiliated concerns have 
suffered more than their share from the 
prevalent business depression in this coun- 
try and in Canada, and the entanglements 
to which reference has been made are not 
calculated to make the situation any better. 
If the owners of such a truly British corpo- 
ration would consent to accept American 
examples as a guide, the solution of the 
whole matter would undoubtedly be re- 
organization, in which the excess of capital 
would be remedied and the junior securi- 
ties subjected to a drastic yet healthful pro- 
cess of assessment for the purpose of placing 
the company upon a basis where its un- 
questioned earning power would have a 
chance to assert itself. 

The Barker report on Grand Trunk is 
therefore interesting to Americans only as 
an exhibition of the difference in the point 
of view which English and American in- 
vestors adopt under similar circumstances, 
The fullest analysis which has been re- 
ceived is afforded by an article in the Lon- 
don financial News. That journal states 
that ‘‘it is a mass of figures, the precise 
significance of which cannot be grasped in 
a cursory examination, and even when the 
general drift of them is comprehended, it 
may be necessary to supplement the infor- 
mation by reference to the further particu- 
lars which the directors of the company 
have considered too voluminous to publish.” 

Without entering into particulars, it may 


be said that the document—so far as can | 
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ing on the relations of the parent compan 
to its numerous subsidiary undertakings 
The investigation has, at any rate, revealed a 
number of discrepancies and curiosities, the 
particulars of which are set forth. For ex- 
ample, the sums credited as interest received 
from the Chicago & Grand Trunk Railway 
were paid by that company out of advances 
made to it by the Grand Trunk. 

Summing up the matter, our contem- 
porary named above says: ‘‘ These extra- 
ordinary particulars illustrate very forcibly 
what we have asserted over and over again 
—that the Grand Trunk Company has 
brought disaster upon its head by its mad 
policy of acquiring subsidiary undertakings 
under the belief that they would act as 
feeders to the main system. They have 
been nothing of the kind. They have been, 
with hardly any exception, a source of 
ruinous outlay—a cause of perpetual drain, 
What can be said sufficiently strong in 
condemnation of such an acquisition as the 
bonds of a railway which has earned less 
than one-fifth of the amount required for 
interest on the cost of purchase? Then, 
another characteristic which requires notice 
is the system of accounting that has pre- 
vailed, and which is alluded to in some o 
the above instances. It would almost seem 
as if there had been an intention to blind 
the shareholders and keep them in igno- — 
rance of the true position. So far as the 
accounts can be understood, they show a 
huge indebtedness on the part of the sub- 
sidiary undertakings, the only security for 
which is coupons which are apparently of 
little or no value. The company’s position 
is most critical, and if Mr. Barker’s state- 
ment does not justify the exaggerated fore- 
bodings in which the market has reveled, 
it is quite bad enough to cause the stock- 
holders uneasiness. ”’ 
















































PENSION APPROPRIATIONS. 


The more recent reports of the Pension 
Office have given ground for the expecta- 
tion that a reduction of expenditures on 
account of pensions might be looked for in 
the near future. In first submitting his 
figures for the year ending June 30, 1895, 
Commissioner Lochren said that if his esti- 
mates were based wholly on the experience 
of former years and the capacity of the 
force of the bureau to handle cases, the 
estimates would have been much larger, 
but that taking into consideration the fact 
that the year in question was thirty years 
after the close of the civil war, he was of 
the opinion that the pension roll, in view of 
its size as compared with the number of 
men enrolled in the war, would by that 
time reach its highest limit and begin to 
decrease. He referred to the fact that the 
falling off in the presentation of new claims 
was shown by the last report of his pred- 
ecessor, a reduction having taken place in 
the number of pending claims from 788,061 
in October, 1892, to 711,150 in July, 1893, — 
a circumstance which led him to expect a 
rapid diminution in the number of new 
claims. At the same time this report, 
which was submitted in 1893, recorded a 
net increase of nearly 90,000 pensioners 
on the rolls during the fiscal year covered 
by the report. The payments on account 
of pensions during the year amounted to 
$156,740,467. 

The next report submitted by the com- 
missioner recorded the fact that the number 
of pending claims in the bureau had shown 


although the total supply of American, as; be seen—mainly concerns itself with the 
shown above, increased 1,967,000 bales, | bookkeeping methods of the company, and 
showing that the difference between these particularly those items which have a bear- 


a decrease of over 90,090 during the year, 
and that the large proportion of new claims 
filed were for increases by pensioners already 


things as factors in his material prosperity, 
and he has not coldly calculated the effect 
of his declarations on the fortunes of his 
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on the rolls. At the same time the total 
number on the rolls showed a net increase 
for the year of a little over 3,500. The 
statistics of expenditures for the year, how- 
ever, seemed to bear out the commissioner’s 
view, amounting to only $139,804,461, and 
there was a balance of the appropriation 
left in the Treasury amounting to over 
$25,000,000. The report showed in effect 
that the expenditures for the fiscal year 
had decreased nearly $17,000,000 as com- 
pared with the preceding fiscal year, and 
over $1,200,000 as compared with the year 
before that, though the payments for pen- 
sions still continued in excess of those for 
the years preceding those mentioned. 
Apparently, however, the commissioner 
does not expect to see any reduction in the 
expenditures for pensions during the next 
_ three years, according to a statement made 
public by him this week. The reason for 


admitted that the showing of the New York 
Central, on which the reduction of its divi- 
dend was based, is one of the most dis- 
couraging documents of the kind which has 
yet appeared. It is, of course, to be con- 
sidered that in making the quarterly divi- 
dend 1 per cent. instead of 14 per cent., 
the latter figure having been maintained 
since 1891, the company has taken a con- 
servative course. The fact, however, re- 
mains that even with this reduction the 
road during the three months ending March 
31 will, it is estimated, fall short of earning 
the dividend just decided on by near $600,- 
ooo. The figures (partly estimated) for the 
quarter ending March 31, 1895, and for 
the nine months terminating at the same 
date, comparisons being made with the 
same periods of the preceding year, are as 
follows : 
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tion, the expenditures cannot in the nature 
of things go on increasing, and the com- 
missioner expects that after 1898 the pen- 
sion appropriations will experience a rapid 
diminution. The date for the decline in 
| this item of expenditure is postponed some 
years longer than it was at first by the com- 
missioner, but it is at least interesting to 
| note that he expects it within a calculable 
distance of time. 


One of the most striking facts is the in- 
crease both in the actual amount of oper- 
ating expenses and in the ratio of such ex- 
penses to gross earnings during the March 
quarter. It will be observed that while 
the gross for the three months in ques- 
tion fell off $55,454, the operating ex- 
penses increase $436,307, whereas in the 
nine months the same item shows a de- 
crease of $1,387,412. For the quarter in 
question this year the operating expenses 
amount to 69.42 per cent. of the gross, as 
compared with 64.55 per cent. in the same 
three months of 1894, and 65.13 per cent. 
for the first six months of the fiscal year, 
which ends on June 30 next. These fig- 
ures suggest at once that the policy of 
economizing by cutting down operating cost 
has been carried as far as the physical well- 
being of the property would permit, and 
that from this time on the need of main- 
tenance of roadbed and equipment will be 
the most important object with the New 
York Central management. The matter is 
suggestive of the course which other roads 
similarly situated must adopt, although, as 





DEND. 


Less than a fortnight ago Wall street was 
waiting with more or less trepidation for 

the directors of the Chicago, Milwaukee & 

St. Paul and New York Central railroad 
companies to act upon the question of their 
regular dividends. In both cases a reduc- 
tion in the rate was decided upon, the facts 
made public in regard to the earnings of 
the roads furnishing ample justification for 
such a course. It must be admitted, how- 
ever, that the influence of this action in the 
case of companies whose stocks are of such 
importance in the speculative and invest- 
ment market has been more than usually 
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prohibit the use of factories or workshops 
where the manufacturing processes carried 
on are complained of by inspectors as in- 
volving danger to health or life or limb. 
Contraventions of such orders are to be en- 
forced by fine, and in cases where an in- 
spector gives notice in writing to the occu- 
pier of a factory or workshop that any 
place in which work is carried on for the 
purpose of or in connection with the busi- 
ness of the factory or workshop is injurious 
or dangerous to the health of the persons 
employed therein, then, if the occupier 
after the expiration of one month from 
receipt of the notice gives out work to be 
done in that place, and the place is found 
to be so injurious or dangerous, he is to be 
liable on summary conviction to a fine not 
exceeding £20. Similar provisions are 
made in reference to the provision of fire 
escapes. 

Provisions limiting the time during which 
women and minors may be employed ap- 
pear in the new bill. The majority of the 
provisions apply naturally to the case of 
minors, but some of the provisions affect 
the employment of adult women, and in 
some respects minors and women are put 
in the same category. For example, ‘‘a 
child, young person, or woman,” to or for 
whom any work is given out, or who is 
allowed to take out any work to be done by 
him or her outside a factory or workshop, 
is deemed to be employed outside the fac- 
tory or workshop on the day on which the 
work is so given or taken out, and where 
‘a young person or woman” is employed 
on the same day both in a factory or work- 
shop and in a shop, the whole period of 
employment of that young person or 
woman is not to exceed the number of hours 
permitted by the Factory acts for his or 
her employment in the factory or workshop. 
Occupiers of factories or workshops are re- 
quired to keep registers of accidents in 
which entries are to be made within a week 
after the occurrence thereof. The act also 
contains a number of special restrictions 
on the employment of particular materials 
in manufacturing processes. For example, 
it is provided that lead or arsenic shall not 
be used in any factory or workshop in the 
process of tinning or enameling metal hol- 
low-ware cooking utensils, and a factory 
or workshop in which there is a contraven- 
tion of this enactment shall be deemed not 
to be kept in conformity with the principal 
act. These various provisions are illus- 
trative of the fact that the tendency to a 
more strict supervision of manufacturing 








the wanderings of the New York corre- 
spondent in detail, in order to see how he 
threw himself when he supposed another 
was being thrown. ‘This voluntary critic 
says: *‘ BRADSTREET’S makes two estimates 
of the quantity (of wheat) back of available 
supply points. * * * One conclusion 
is 108,000,000 bushels of wheat outside of 
its visible, 077 in farmers’ hands (!), and in 
the other statement 99,000,000 is the result. 
It says: ‘If the foregoing be accepted as 
approximately correct—and data available 
at this writing indicate that it is—it would 
appear that there were at least 204,000,000 
bushels of wheat in the United States, both 
coasts, on March 1, 1895, ‘‘ visible and in- 
visible,” contrasted with about 246,000,000 
bushels a year ago, and that of these totals 
probably more than 100,000,000 bushels in 
round numbers are available for immediate 
shipment, contrasted with probably 138,- 
000,000 a year ago.’ The criticism’ then 
proceeds: ‘‘In its estimates of stocks it 
figures the year’s consumption at 310,000,- 
000 bushels, so that the consumption from 
March 1 to July 1 would take 103,000,000 
bushels, plus the spring wheat seeding, 
feeding, etc. The first two items would 
absorb 122,000,000 bushels, leaving only 
$2,000,c00 bushels for the visible and 
invisible and exports to July 1, while 
BRADSTREET’S says that 100,000,000 are 
available for immediate shipment. This 
is apparently a case of ‘reductio ad 
absurdum.’” 

The New York correspondent of the Min- 
neapolis Northwestern Miller is misled 
by his ignorance of the exact meaning of 
words. 





He is one of many who insist on 
using the word ‘‘visible” in reference to 
BRADSTREET’S Statistics of avad/able wheat. 
The fact that he and others use the word 
‘visible’? thus inaccurately is explained 
on the ground that they handle figures as 
they might a football. 

Our weekly reports of wheat stocks do 
not constitute a wzszd/e supply at all, in the 
sense the word is used in with reference to 
the report given outon Mondays by the Prod- 
uce Exchange at New York and the Chicago 
Board of Trade. The latter report zs a 
visible supply; our’s, as stated, includes a 
good deal of wheat that is not “ visible,” 
although all the wheat it includes is avait- 
able, as we have frequently explained, ‘‘ for 
immediate shipment” from the points where 
stored. This is where the New York critic 
falls down. He inferred that ‘‘available for 
immediate shipment” meant for export. 
He was careless. 


transitory. The ‘‘street,” it may be said, 
had discounted both the reductions of the 
dividends and the causes which enforced 
them in advance, so that the actual an- 
nouncements had comparatively little effect, 
and the market since the close of last week 
has been occupied with the more agree- 
| ‘able influences aroused by symptoms of a 
revival of business and the improvement in 
| the prices of commodities and agricultural 
products. 

The latter circumstances, reflected as 
they have been by a moderate but decided 
advance in stock values, seem to obscure 
the importance of the incidents to which 
attention has been directed. The showing 
made by the New York Central is, however, 
particularly worthy of attention. While 
the conditions of the moment afford 
ground for a belief that the coming months 

_ will bring with them an increase of railroad 
. traffic and earnings which will in part com- 
pensate for the unfavorable results of the 
preceding autumn and winter, it must be 








~ 





was previously pointed out, the present 
favorable indications may obviate any 
further contraction of dividends for this 
purpose. 





FACTORY LEGISLATION IN GREAT 
BRITAIN. 


The British Factory acts already give the 
government a large degree of control over 
factories and workshops on the score of 
public health and safety, but a recently 
proposed measure aims to considerably in- 
creasé this control. This is a bill to amend 
the Factory acts introduced by the Home 
Secretary. This bill undertakes to de- 
termine, in the first place, the limits of air 
space which will be regarded as satisfying 
sanitary requirements. These limits are 
put at not less than 250 cubic feet for each 
person, or 400 cubic feet during periods of 
overtime. This proportion, however, may 
be modified by the Home Secretary by the 
substitution of higher figures. Courts of 


summary jurisdiction are given power to: 


The application of the word ‘‘ available” 
to BRADSTREET’S weekly report of wheat 
stocks has been frequently explained as 
meaning wheat stored where it is obtain- 
able or available ‘‘for immediate ship- 
ment,” as distinguished from wheat still 
in farmer’ hands, which is in no sense avail- 
able ‘‘ for immediate shipment.” 

At the date of there 
100,000,000 bushels of wheat in the United 
States available ‘‘for immediate ship- 
ment,” as shown by details published in 
our columns. And it was likewise true, as 
stated, that, so far as consistent and reliable 
grain statistics indicated, a good deal less 
than 100,000,000 bushels of visible wheat 
would probably be available for export prior 
to July1. Whether this will prove a fact or 
not is another matter. If there are more 
than 50,000,000 bushels of wheat on 
hand in the United States, visible and in- 
visible, on July 1 next, it will mean, among 
other things, that wheat back of BRAD- 
STREET’S available stocks on March 1, 


processes on sanitary grounds has by no 
means spent itself in Great Britain. 


TO WHOM IT MAY CONCERN. 

A New York correspondent of the Min- 
neapolis Morthwestern Muller writes that 
paper regarding BRADSTREET’S recent cal- 
culations of the invisible supply of wheat 
in the United States. Even so old a grain 
and produce reporter as the gentleman in 
question must sometimes find himself at 
sea, in the same sense that any general 
practitioner must occasionally defer to a 
specialist. The correspondent writes that 
it is very interesting to see statisticians 
“wrestle with the wheat statistics of the 
country and get thrown nearly every time.” 
In this instance (BRADSTREET’S recent 
article on stocks of wheat in the country) 
he adds that ‘‘the snare is furnished in the 
article itself.” 

As a warning to all those who are some- 
times too close to a situation to have a 
proper sense of proportion, we will follow 


writing were 
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1894, aggregated more than 138,000,000 
bushels; that consumption per capita is 
less than has been usually calculated; that 
less wheat has been fed to farm animals 
within the year than claimed, or that 
515,000,000 bushels of wheat is too small a 
total for the crop raised last year. Any or 
all of these conclusions will follow if reserves 
are more than 50,000,000 bushels on July 1 
next. 

It is dangerous for anyone familiar 
merely with the jargon of the grain trade to 
attempt sudden and off-hand conclusions 
regarding the meaning of wheat statistics, 
unless first knowing exactly what words 
mean and being thoroughly familiar with 
the subject. Our critic in the Minne- 
apolis paper could have discovered his error 
before putting it on paper if he had tried. 


TEXAS PACIFIC’S REPORT. 


One of the most favorable annual railroad 
statements for the year 1894 is that of the 
Texas Pacific Company, which made its 
appearance this week. The fact that rail- 
road traffic in Texas has been relatively 
better during the past autumn and winter 
than in any other part of the country has 
been duly recognized, but, even allowing for 
this, the showing made by the road in 
question can only be regarded as unexpect- 
edly good. The earnings and disburse- 
ments presented by the report compare as 
follows with those of the year 1893: 


Year. 1894. 1893. Changes. 























Gross earnings. .......... $7,353,013 $7,334,294 Inc. $18,719 
Operating expenses...... 5,290,374 5,217,922 Inc. 72,452 
Net earnings......... $2,062,639 $2,116,372 Dec. $53,733 
Other inebme. -S25s55.205 711954 117,768 Dec. 45,814 
Total income ........ $2,134,493 $2,234, Dec. $99,547 
Fixed charges, etc........ 1,621,350 Xy7 043 Dec. 85,693 
Balance 2552: .2. oc $513,143 $527,097 Dec. $13,954 
Gould-Huntington  settle- 
WES be See SES ee 244,907 Inc. 244,907 
Surplus 222. se sesee $268,336 $527,097 Dec. $258,761 


The report states that the movement of 
general merchandise and coal traffic were 
both much larger, but that live stock, lum- 
ber and grain fell off to a considerable ex- 
tent. The source of the road’s earnings, 
however, was the large Texas cotton crop, 
which furnished all the business which could 
be handled during the latter half of the year. 
In fact, during the first six months the 
net earnings were only $320,203, against 
$648,619 in the months from January to 
June, inclusive, of 1893. During the last 
six months of 1894 the net rose to 
$1,742,436, as compared with $1,469,753 in 
the same portion of the preceding year, a 
gain of $272,683. Indeed, it is stated that 
but for the fire at the company’s docks at 
Westwego, opposite New Orleans, in No- 
vember last, which involved serious destruc- 
tion of property and loss, the results of the 
year would have been decidedly better. 
The cotton tonnage was 672,000 bales, 
against 569,000 bales in 1893, and cotton 
supplied 27 per cent. of the gross revenue. 

The increase in the company’s operating 
expenses also deserves attention. The per- 
centage of gross earnings represented by 
this item for the year under consideration 
was 71.95 per cent., against 71.14 per cent. 
in 1893. This was due to an increase in 
expenditures for maintenance of way and of 
cars, the other items being either slightly 
decreased or stationary. About 5,000 tons 
of steel rails were purchased, and the policy 
of the company is plainly shown to be to 
bring its road into good physical condition. 
An important feature of the year was the 
settlement of the long-pending suit with 
the Southern Pacific, under the agreement 
between Messrs, Gould and Huntington, for 
the use of the latter company’s tracks into 


E] Paso. 
$371,444. 

This exhibition of the company’s earning 
power, together with the fact that the 
country tributary to its line is rapidly in- 
creasing in population and wealth, has a 
favorable bearing upon the future of the 
Texas Pacific road. The main interest in 
the subject, from the standpoint of the in- 
vestor, attaches, however, to the possibility of 
interest payments upon the $23,000,000 of 
second mortgage 5 per cent. income bonds. 
It must, however, be recognized that this 
result is not likely to be reached for a con- 
siderable period. The management state 
frankly that the road has no available re- 
sources except its earnings to draw upon for 
improvements, and that it is vitally impor- 
tant in the interest of all the security-holders 
that it should continue to usé-its earnings 
as far as possible for improvements until the 
line is in perfect condition. 


This involved a cash payment of 


CONSTITUTIONAL LIMITS OF EIGHT- 
HOUR LEGISLATION. 


A decision which is likely to be far- 
reaching in its effect upon the judgment 
of other courts has been rendered by the 
Supreme Court of Illinois in its opinion 
upon the eight-hour law of 1893. This 
law provided, among other things, that no 
female should be employed in any factory 
or workshop more than eight hours in any 
one day, or forty-eight hours in any one 
week. This provision was contained in 
section 5 of the act. Inthe case of Richie 
vs. The People, the Illinois Supreme Court 
has decided that the legislation contained 
in this section is unconstitutional, upon the 
ground, among others, that women, as to 
contracts, are on the same footing as men; 
that the section in question prohibits them 
from contracting as to their own labor and 

etermining how many hours they may elect 
to work, and that such restrictions are an 
infringement on the rights of both em- 
ployer and employee, and are in conflict with 
the provision of the state constitution, which, 
by the way, is a feature also of the Consti- 
tution of the United States, that no person 
shall be deprived of life, liberty or property 
without due process of law. 

The court takes the broad ground that 
the legislature has no power to prevent 
persons who are sui juris from making 
contracts to please themselves, or generally 
to interfere with the freedom of contract 
between workmen and employer. It as- 
sumes that the right to labor, or to employ 
labor, or in general to make contracts in 
relation to labor, is a property right within 
the constitutional provision referred to, and 
that a deprivation by an act of the legisla- 
ture of the right to employ or dispose of 
labor is a deprivation of property within 
the terms of the constitutional inhibition. 
Indeed, it takes the view that the right to 
contract is one of the most essential rights 
of persons, as, indeed, it is perhaps the 
most widely exercised. It will be noticed 
that the provision in the law of 1893, which 
has been quoted above, simply prohibits 
women from working in factories or work- 
shops, and does not prohibit them from en- 
gaging in other classes of employment for 
periods beyond the limit of time set in the 
act. This is regarded by the court as a 
discrimination which the legislature had no 
power to make, which is in spirit antago- 
nistic to the constitution, and which is there- 
fore invalid. 

When the case was argued, both in the 
court below and in the appellate court, the 
counsel in behalf of the law contended that 


the section to which reference has been 
made was, in fact, a sanitary provision, and 
as such justifiable as an exercise of the 
police power of the state. The appellate 
court, in noticing this contention, points out, 
however, that while this power is broad and 
far-reaching, yet acts purporting to be 
passed in pursuance of it must have some 
relation to the health, comfort and safety 
of the people, and must not arbitrarily 
invade the rights of persons or property 
under the guise of a police regulation 
which is not such in fact. Proceeding 
along these lines, the court declares 
that there is nothing in the title of 
the act to indicate that it is a sanitary 
measure, and that the mere fact that per- 
sons of a particular sex are to be affected 
by it does not constitute the law a police 
measure, unless it is made apparent that 
the health and safety of the people require 
it. The court declares it can see no reason- 
able ground for fixing upon eight hours per 
day as the limit within which a woman can 
labor without injury. While deciding thus 
upon the provision affecting women as 
such, the court declares that it does not 
wish to be understood as holding that the 
fifth section of the law would be invalid 
or void if it were limited in its terms to 
females who are minors, or under the age 
of maturity. The decision goes only to the 
length of holding that a general restriction 
upon the power of women to contract in 
relation to their labor without regard to 
their age is an unconstitutional exercise of 
the legislative power. To what extent this 
decision, if followed in other states, will affect 
existing labor legislation cannot be deter- 
mined without an examination of such legisla- 
tion in the respective states. It establishes, 
however, a general principle which, consid- 
ered both in itself and with reference to the 
authority of the tribunal rendering it, is 
likely to have important results. 


THE OUTLOOK IN ARGENTINA. 


Some interesting facts regarding Argen- 
tina have recently been collected by a 
British vice-consul in that country and pub- 
lished by the British Foreign Office. Per- 
haps one of the most important features to 
which attention is directed is the steadily 
growing change taking place in the charac- 
ter of that country’s population. The num- 
ber of what may be termed pure Argentines 
is growing very slowly, while, on the con- 
trary, those of foreign birth are rapidly 
increasing. One-fourth of the entire popu- 
lation is said to be Italian, and the original 
Spanish element is declared to be gradually 
merging with the newer foreign population. 
As an example of the progress made, the 
presence of such names as Pellegrini and 
Hansen in recent Argentine administrations 
is cited. The later foreign arrivals in Ar- 
gentina were mainly hard-working people, 
who have done much to develop the agri- 
cultural resources of the country, and the 
amalgamation of the races is hoped to induce 
a greater sense of responsibility among the 
inhabitants and exhibit itself even in politi- 
cal circles, 

The extent to which the soil of Argen- 
tina is falling into the hands of the foreign- 
ers, largely through the foreclosure of mort- 
gages since the crisis of 1890, is attracting 
attention. Even now, of course, only a 
fraction of the vast territory is in foreign 
ownership; but much of it is the best. 
The immense increase in the production of 
wheat in recent years is largely due to the 
energy of colonists of foreign origin. The 
consul estimates that only 5 per cent. of the 





area suitable for the growth of cereals is 
now under cultivation, so that there are 
immense possibilities of expansion in the 
Argentine yield of wheat. True, the profit 
on wheat growing in the republic is very 
narrow, but it is still sufficient to cause the 
breaking up of pasture land to be put 
under crops. So recently as 1880 Argen- 
tina did not grow enough wheat for her 
own consumption, importing 177,000 tons 
in that year, whereas in 1893 she exported 


1,000,000 tons and last year about 1,500,- 


ooo tons. The actual cost of producing a 
quarter of wheat in the republic the consul 
puts at 9s., and of putting it on the market 
in Europe at some 7s. more, making a total 
of 16s. a quarter. 

The fear that the present low prices of 
wheat and wool will injure Argentina’s 
interests abroad is, in spite of the low cost 
of production shown above, quite reason- 
able. In 1893, although the exports of 
wool were considerably larger in quantity 
than those of 1890, the value was fully 
$10,000,000 less. The same is true, of 
course, of wheat and other staple exports, 
and the increased production of the coun- 
try has failed to lessen the indebtedness of 
Argentina to Europe. The fear is expressed 
that the present low price of wheat may 
have a discouraging effect on the growers 
and lead to a contraction of the area de- 
voted to culture in Argentina. The vice- 
consul points out that a sudden fall 
in the gold premium might at one 
blow extinguish the profit on the Argentine 
wheat trade. If, as the London /inancial 
News points out, the price of wheat remains 
at its present low point, this result is quite 
possible, but that paper adds: ‘‘Prices 
would immediately respond to a big fall in 
the gold premium, for no other country is at 
all anxious to undersell Argentine wheat. 
Where production is capable of almost in- 
definite expansion, the cheapest producer 
virtually fixes the market price, and so the 
Argentine wheat grower would obtain com- 
pensation in the shape of higher prices for 
the increased cost of wages and transport 
which would result from a rise in the value 
of the paper dollar. After a certain point 
the compensation would cease; but there 
seems little prospect, either immediate or 
remote, of such a fall in the gold premium 
as would rob Argentine wheat of the ad- 
vantage it has in the world’s markets. But 
for the inevitable action of the economic 
influences which always adjust prices to the 
cost of production, the growth in the quan- 
tity of wheat and wool exported from the 
River Plate in recent years would have long 
since wiped out the effects of the financial 
crisis and have made the republic quite 
solvent. It is hard that the effort to add to 
the commercial credits cf the country in 
Europe should have thus defeated itself; 
but there was no help for it. And the 
worst of it is that wheat and wool producers 
the whole world over have suffered severely 
from the endeavors of the Argentine popu- 
lation at large to repair the errors of their 
rulers in the years of free borrowing and 
wasteful expenditure.” 


HOW TO SELL GOODS TO GER- ~ 
MANY. 


To American manufacturers who have 
sought to make or contemplate making an 
effort to share in demand for our products 
abroad, the Berlin Industrial Exhibition of 
1896 furnishes a promising opportunity. It 
is pointed out by Consul-General De Kay, at 
Berlin, that that city is to hold an exhibi- 
tion im the spring and summer of 1896, in 
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honor of the advances made there as an in- 
dustrial center. As originally projected, 
the exhibition was to have had an inter- 
national character, but owing to prepara- 
tions being made for a world’s fair at Paris 
in 1900, and to other and similar enter- 
prises prior to that date, the scope of the 
Berlin exhibition, as originally planned, 
was changed. 

While it is to be mainly an exhibition of 
products of Berlin workshops, industries 
and fine arts, it will also include products 

of German skill and labor from points in 
the empire outside of Berlin, providing an 
agency for the sale of the same exists at 
the capital. Would-be foreign exhibitors 
will be enabled to participate in much the 
same manner as Germans not residents of 
Berlin, by setting forth that they have an 
agency or representative in the city named. 
Our consul-general has taken steps to ob- 
tain an authoritative statement as a guar- 
antee to American firms who desire to avail 
themselves of this exception to the rule. 

The exhibition is to be held at Treptow 
Park, on the upper reaches of the Spree, in 
the eastern part of Berlin. The city has 
already granted extensive privileges to 
electric surface car lines and one elevated 
line in order to place the center and west 
of the city in easy communication with the 
grounds, which contain some fine sites on 

the banks of the Spree, in a rather flat 
country, well out from the more closely 

built part of the town. Great preparations 
have been made in the way of new bridges 
over canals and branches of the Spree. 

Berlin, as a city, writes our consul-gen- 
eral there, is of comparatively recent origin. 
Its increase in size and population within 
the last twenty-five years is only rivaled by 
the growth of American cities like Chi- 
cago. There is an intense eagerness to 
make it ‘‘not only the imperial capital 
where the Court of the German Emperor, 
the Bundesrath and the Reischstag come 

together, but the leading industrial center 
of the empire.” Indeed, the managers of 
the coming exhibition claim that, in 1896, 
it will be shown that such is the case— 
<¢that Berlin surpasses Munich, Frankfort, 
Hamburg, Bremen, and other large cities 
of Germany in the extent and variety of 
its manufactures.” 

Be that as it may, in the opinion of our 
representative, there is no city in Germany 
where American goods ‘‘are more certain 
to find buyers, where prejudice against 
things of foreign make is less to be feared, 
and where exhibitors and exhibits are surer 
of just and careful treatment. Berlin is 
not a cheap place of residence, and quick 
freights to Berlin on railways are high. 

While the foregoing reads pleasantly and 
presents a prospect of apparently plain 
sailing before possible American exhibitors, 
a communication from Consul William D. 
Wamer, at Cologne, throws a side light on 
American goods and American commercial 
representatives in Germany which calls for 

attention. He writes that German agents 
for American goods at interior places de- 
clare that most of the American houses 
have representatives only at seaport places— 
Rotterdam, Antwerp, Bremen and. Ham- 
burg. These do not build up a business 
in the interior because their customers at 
seaport places object to it, and because the 
business at the exchange is attended with 
smaller cost. ‘‘The customers make use 
of the wares more as objects of speculation. 
_ They purchase more willingly such articles 
as are cheap, and let them lie for months or 
so in warehouses in order to await an oppor- 
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tunity for speculation.” So, ‘‘ when such 
merchandise reaches the trade, the pur- 
chasing public form a bad opinion of 
American products, and the demand nat- 
urally diminishes.” One agent declared to 
our consul that American firms ‘‘should 
not restrict their business to seaport places, 
but should put themselves in direct com- 
munication with agents and purchasers at 
interior places.” Better prices would be 
obtained, and demand increased. More 
than that, the ‘“‘mistrust in Germany of 
American products and merchants would 
disappear.” 

It would seem as if the foregoing sug- 
gested the wisdom of complying with the 
course outlined by Consul-General De Kay 
for possible American exhibitors at the 
Berlin exhibition of 1896. Consul Wamer 
adds: ‘‘Merchants in the United States 
are in the habit of sending regularly to this 
consulate all manner of advertisements of 
the goods they offer for sale, with the re- 
quest that they be distributed among the 
merchants, which is, of course, always com- 
plied with. But I think this is a slow, if 
not altogether useless, way of introducing 
their goods to the foreign market. The 
merchants must be shown samples of the 
goods by a representative with whom they 
can talk as to their quality, etc. In other 
words, they must be pushed by active 
drummers who can speak the language of 
the country.” 





AUGUSTA, GEORGIA. 

Augusta, Ga., March 18.—Whether 
viewed from the position of a desirable loca- 
tion for homes of a large population or from 
the purely business standpoint of its advan- 
tages as a manufacturing and distributing 
center, Augusta, Ga., possesses alike the 
natural and acquired advantages which 
render it a most desirable location for home 
building or investing purposes. In addition 
to a healthful climate, equable tempera- 
ture and good school facilities, it has two 
other great essentials to a steady and sus- 
tained growth of population, namely, good 
society and good water. As the center of 
a good farming district in which fruit, grain 
and cotton are alike easily raised, Augusta’s 
position, agriculturally, isa goodone. Pine 
lumber furnishes a cheap building material 
and a lucrative business within easy rail 
reach. 

The world is familiar with Augusta’s 
water power. A canal built from a point 
seven miles above the city, on the Savannah 
river, into the heart of Augusta, furnishes 
an abundant power, easy and inexpensive 
to use, and along such astretch of land that 
favorable sites for the erection of manufac- 
tories are not monopolized, but are plentiful 
and cheap. The canal is owned by the 
city, which sells the water power at $5.50 
per horse-power per annum, the cheapest 
price in the United States. There are two 
other points of advantage to Augusta which 
should commend it. It has a river nav- 
igable to the sea, open all the year round, 
and active lines of steamboats operating in 
connection with established ocean lines 
touching at Savannah give lively competi- 
tion with rail lines at all times, and secures 
for Augusta rates of freight less than those 
enjoyed by any inland city in this séction. 
This helps the manufacturer, not only in 
reducing the cost of such articles as it may 
be necessary for him to buy, but also in the 
sale of his products, as the low freight out 
is no smallitem. A president of one of our 
local enterprises, with a capital of about 
$1,000,000, has found that the saving 

















































of freight from Augusta as compared} \iitending —— sBos 

with the cost of marketing from other | {emi I-77: -2 

cities in this section amounted to nearly ge es 

3 per cent. per annum on his capital mens 

stock. There is not only a nominally low | May 2%.---- es 

rate, but transportation is easily obtained | June 1----- 

on account of the immense cotton move- ny BSarehs 

ment for all leading foreign ports, Augusta er date 

being the second largest inland cotton es 

market in the south. Augusta’s principal suet 3 

manufacturing enterpise is cotton spinning. rekem te 

Long ago one or two cotton mills demon- opt fees 

strated our great advantage in this line, and | Sept. s6.---- Eyes 
., MODs. 296 eae ee 

many others have since followed. There October Peabo 

is, however, need of deversified manufac- | October x6. cs 


October 23. 
October 30-.- 
November 6 
November 13 
November 20 
November 27 
December 4 
December 11 
December 18 
December 25 
December 31 


ture along other lines. There are quan- 
tities of articles being brought here from 
a distance that can be manufactured in our 
city as well as at any place onearth. These 
articles will sell here for as much as they 
sell for in the distant market, plus the 
freight. This is true of some lines of cotton 
manufacture—fine thread goods, bleached 
goods, knit goods and the like. 
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1894. 1893. 1892. 

a —371,000 —446,000 —rI01,200 
- -+ 420,000 —265,000 —189,000 
= +83,000 —5 40,000 —229,000 
sa +-241,000 +9,000 +450,000 
—86,000 —28,000 +53,000 
—294,000 —416,000 —280,000 
—99,000 —275,000 + 154,000 
—95,000 —81,000 +10,000 
ia —100,000 +273,000 —159,000 
—104,000 + 100,000 —180,600 
—138,000 -+{-1,000 +2,800 
—41,000 +81,000 +150,000 
—168,000 —359,000 + 134,000 
-+-109,000 —7 4,000 —12,300 
—18,000 —16,000 —118,000 
+69,000 + 222,000 + 435,200 
+ 166,000 -++1,463,000 +93,300 
—258,000 + 407,000 +237,900 
—4,000 +524,000 +278,000 
—85,000 + 166,000 +132,000 
+ 199,000 + 121,000 + 171,500 
101,000 +459,000 +1,252,100 
& —tI1I,060 —8,000 +1,015,200 
2 -+207,000 -+537,000 +943,.500 
A —434,000 + 463,000 +989,100 
+780,000 +56,000 +364,350 
4 +781,000 +261,000 +359,550 
-+1,319,000 + 53,000 + 969,022 
-+667,000 + 492,000 — 436,016 

+167,000 —208,000 

- 1,122,000 + 1,260,000 

= -+590,000 +855,000 
- -+-292,000 -+ 354,000 +316,000 
- +399,000 +530,000 +117,500 
= — 287,000 —130,000 —250,500 
a —965,000 +261,000 +557,000 
J —90,000 -+98,000 —260,600 
+ 165,000 +16,000 —256,400 
+371,c00 —786,000 —880,000 


Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 


































howing our progress in manuf: r- | “store Mar. Indian 
As sno 5 Pp s$ l ufactu 16, 1895. Wheat. corn. Oats. Barley. Rye. 
ing, it may be stated generally that our | Minneapolis. ..16,229,000 19,000 515,000 §1,000 35,000 
: Priv. Elev’s.. 666,000 Bee #eé he Sw 
growth in ten years, from 1880 to 1890, as 2 paar neste 11,455,000 1,000 $77,000 91,000 12,990 
‘ ‘ oat. - = 5,000 C ee pee 
shown by the United States census, in popu- | N- W. Interior 
E _ stocks ...... 7,260,000 tine aac doe 
lation and along all the lines of manufac- | Milwaukee... 660,000 5,000 62,000 7,000 
i Priv. Elev’s.. 827,000 sacs . ence 
ture, capital used, hands employed, profits OB 
cil Bluffs... 1,060 17,000 17,000 - “ 
made, CLGr, was far in excess of any other | Burlington .... 33,000 16,000 8,000 : ie 
F R 2 Davenport and 
southern city. This growth and increase | _ RockIsland. 25,000 15,000 10,000 65,000 wes 
F ‘ ‘ Leavenworth.. 260,000 12,000 1,000 Dae sees 
has steadily continued since 1890. The | Kansas City... 673,000 234,000 253,000 LL. 6,000 
" St. Joseph....- 110,000 21,000 18,000 Sone ate 
death rate here is remarkably low. The | Chicago..--..- 24,693,000 4,874,009 1,258,000 28,000 99,000 
P 4 Afloat.--- << 1,874,000 2,234,000 858,000 348" esd 
rate of taxation of J 4 per cent. 1S far below . Priv. Elev’s.. 3,792,000 995,000 662,000 400,000 =ale 
: eoria ....---. 209,000 349,000 307,000 ene 1,000 
the average. The people are wide-awake | Joliet .-- 415,000 soe mes : ie 
‘ 4 ae Kankakee. a ae 41,000 60,000 " < 
and ready by their support, their influence, | Quincy....-... 115,000 ae ee : : 
F ° Cairo, TL... F525 548,000 < Z 
and their financial means to help and foster } Evansville .... 85,000 t 2 778,000 3 
. Indianapolis .. 138,000 166,000 81,000 
any new enterprise. ee St. Louis... 3,532,000 2,521,000 370,000 
Afloat. 257.5 2p Se 34,000 ee 
Louisville ...-. 234,000 130,000 145,000 
EDITORIAL NOTES Nashville ...-.. 12,000 2,000 8,000 A 
Memphis. ..-.. 10,000 12,000 40,000 . 
} ' New Orleans -. 150,000 250,000 ne 
Increases and decreases of available wheat | Galveston ----- 111,000 oe pu Sait 
Fort Worth.... 100,000 aot Sane a = 
stocks, both coasts, each week, from Jan- | OnMississippl. x4rov0 rove, ,008 af s 
On Cana! 47,000 BS 0,000 a i acd 
uary 5, 1895, as reported to BRADSTREET’S, | Detroit. .....-. 342,000 160,000 19,000 45,000 1,000 
a ° : Afloat-<..-2 257,000 ere Sed no =. 
with comparisons for three preceding years, | Grand Rapids. 70,000 6,002,000 ae a 
x Lansing ...-..- 17,000 RI === eos 
were as follows: Port Huron.... 95,000 615,000 745,000 ae oe 
Toledo.....--- 2,262,000 735,000 16,000 — 3,000 
INCREASES OR DECREASES OF AVAILABLE WHEAT EACH Afloat. . ao7eee wile =H -: 
Cleveland..... 61,000 6,000 75,000 laphciad a 
WEEK IN THE UNITED STATES AND CANADA, Cincinnati .... 27,000 67,000 151,000 64,000 14,000 
: Akron. .5<> ¢/-< 54,000 28,000 231,000 27,000 9,000 
(East of Rocky Mountains.] Wheeling-..-- 1,000 7,000 9,060 eae ae os 
Bushels week Pittsburgh .. .- 48,000 22,000 33,000 Arm 53,000 
ending #295: 1894} 1893. tB92. Buffalo. ....-.- 2,791,000 98,000 34,000 364,000 41,000 
January 5-- —578,000 —379,000 +1,013,526 —138,342 Adoat.- 2 e~ 295,000 603,000 199,000 — ae 
January 12.. —1,422,000 +1,045,000 +385,000 —1,501,556 | Rochester..-.. 108,000 8,000 15,000 25,000 16,000 
January 19-. —x,708,000 —522,000 -+1,750,000 —500,000 Syracuse ..-.-- 22,000 8,000 2,000 4,000 Sp ee 
January 26.. —1,147,000 —90,000 —684,000 — 638,825 Oswego...---- 42,000 oe eee §2,000 3 
February 2. —1,935,000 —666,000 —737,000 + 63,637 Ogdensburg -. 100,000 400,000 20,000 we © 
February 9. —1,599,000 —165,000 —631,000 —r,747,832 Cape Vincent . 35,000 nx £,000 = a> 
February 16. —2,152,000 —1,118,000 —796,000 —575,811 | fulton....--- 75,000 12,000 8,000 38 =. 
February 23. —2,718,000 1,307,000 —252,000 + 103,892 Albany .- v7rG 55,000 60,000 10,000 a 
—I,700,000 —2,320,000 —478,000 +288,651 Boston. ...<--- 616,000 199,000 171,000 ie 10,000 
—1,889,000 —1,382,000 +272,000 —r1,063,848 New York...-- 6,173,000 265,000 603,000 12,0¢0 pt 
pe Rana OUI SOT TEOS £8,000 —1,035,772 Afisat.- =. <5. 1,791,000 11,000 195,000 224,0ce 34,000 
* 1,034,000, —751,000 —1,052,500 | philadelphia .. 216,000 278,000 215,000 —= Fiz2 
April 2...-. 103100 —442,000 —1,851,637 | Baltimore ..... 434,000 567,000 214,000 ~ 28,000 
April 9-...-- —1,287,000 —2,078,000 --2,319,935 | NewportNews. 327,000 354,000 en nee We 
April 16..--- 2,219,000 ——-2;225,000 —1,047,509 | Montreal. ..... 570,000 ~~ 2,000 183,000 2,000 5,000 
April 23..--. —1I,391,000 —2,556,000 —4,639,152 | Toronto....-.- 41,000 7 16,000 26,000 exam 
April 30.---- —2,380,000 1,176,000 —2,343,037 | Kingston ..-.. 7,000 " 2,000 2,000 
May fetes. eee —2,033,000 —3,315,000 —2,551,365 | winnipeg...-- 257,000 : = 
May 04> «=== Sse —770,000 —1,865,323 | Manitoba el’v. 1,808,000 = Peery 
May 2r.---- = ---=- —1,975,000 —2,499,000 —4,559,698 | Et. win., Pt. Ar. 
May 28 ....- —1,655,000 —2,746,000 —1,166,647 & Keewatin. 1,120,000 a4 ‘ 
June, 4.-<.4. | socs-== —2,297,000 —349,000 —1,426,675 < i 
POS pierce —1,616,000 —3,653,000 —1,376,953 } Mar. 16, 1895- 95,303,000 16,450,000 9,TOL,000 1,541,000 399,000 
June 28.--.- 1,526,000 —3,595,000 —r,123,680 | Mar, 17, 1894. 91,161,000 22,828,000 3,663,000 1,210,000 559,000 
June 25----- ++ ===- —1,853,000 —5,033,000 —TI,223,354 | Mar. 9, 1895.. 96,856,000 16,736,000 9,121,000 1,777,000 401,000 
ULE A uci Ie ee —1,581,000 —x,084,000 —569,712 | Mar, 1, 1895... 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Waly Ot arae> |) es —893,000 —625,000 —1,841,498 | Feb. 1, 1895. . 106,917,000 16,733,000 10,508,000 2,481,000 508,000 
July: t7--2-<. 9. ese 1,008,000 2,756,000 1,003,797 | Jan. 1, 1895 .-113,707,000 I 2,882,000 11,864,000 3,781,000 583,000 
July 23------ 9 +=++-- —13,000 —623,000 4-461,251 | Dec, 1, 1894..113,116,000 6,380,000 12,332,000 4,455,000 598,000 
AN ac ee Oe aha19751000 +27,000  +407,446 | Noy. 1, 1894.-105,874,000 3,504,000 12,581,000 4,029,000 560,000 
August 7..- +3,455,000 —126,000 1,656,993 | Oct, 1, 1894.- 92,100,000 5,206,000 10,765,000 2,401,000 411,000 
August 14... | -e---2 42,875,000 —1,516,000 2,624,588 | Sept. 1, 1894.- 79,826,000 4,295,000 91380,000 774,000 372,000 
August 2... ------ +1,566,000 —1,659,000 4,042,346 | Aug. 1, 1894.- 66,311,000 4,917,000 1,597,000 314,000 241,000 
August 28... ------ +1,646,000 —515,000 3,245,063 July 1, 1894. . 65,250,000 7,793,000 3,134,000 383,000 289,000 
Sept. 4.---- se a-ees +-35973,000 —540,000 2,593,090 | Tune x, 1894.. 71,816,000 9,555,000 3,401,000 399,000 302,000 
Sept.11----- 0 =+e+-= 31915 ,000 —22,000 -+3,118,455 | May 1, 1894.. 82,085,000 14,881,000 3,761,000 620,000 489,000 
Sept. 1822-225 =2s-=- 2,061,000 1,496,000 -++3,250,248 | april x, 1894. . 89,362,000 21,362,000 3,938,000 1,087,000 532,000 
Sept. 25.--2-) -.. sa---= 2,693,000 +1,919,000 +4,743.458 | Mar, 1, 1894.. 96,246,000 21,930,000 4,515,000 1,835,000 678,000 
October 2-. = --=+-- 3,605,300 2,900,000 -+3,079,451 | Feb, 1, 1894.- 99+527,000 18,057,000 5,660,000 2,016,000 732,000 
October 9-- = -+e“==* +3:369,000  ++3,217,000 f4398,6r0 Jan. 1, 1894 -- 99,542,000 11,333,000 5,602,000 3,038,000 717,000 
kage EN Secenceis Neate Gs ane [Pacific Coast Available Wheat Stocks.] 
Octobér goou ||P E3--2e 43,789,000 3,238,000 +3,307,865 | S. F. (call bd.) 
November 6 _~_ .«----- +2,198,000 +3,365,000 -+5,162,782 &other stocks 9,330,000 > wwe Saas oi 
November 13 41,138,000 +4,284,000 +2,774,289 | Oregon storage 
November 20 +1,278,000 +3,883,000 +4,098,582 poimts— 32 ee 858,000 ri —— 5 . 
November 27 +1,729,000 1,242,000 +2,106,688 | Tacoma, Wash. 439,000 a : 
December 4 4-898.000 +898,000 -+1,904,382 | Seattle....--.-. 106,000 = ae 
December rr —314,000 1,064,000 --4,986,224 a 
December 18 +2,005,c00 +1,487,000 4,577,336 | Mar. 16, 1895. . 10,733,000 « Bias ne =, 
December 25 —219,000 +81,000 —1,651,205 | Mar. 17, 1894-- 8,999,000 * oe-+ -- wees 
December 3t —881,000 4187,000 +2,148,172 | Mar. 9, 1895. --11,074,000 2 aaa ite 
: “ Mar. 1, 1895...11,801,000 -- a. =< ~ane 
(Pacific Coast, United States.) Feb, r, 1895- -- 13,118,000 “a ee eons eoee 
January 5-.- —323,000 +17,000 —I05,000 —1I,447,000 Jan, 1, 1895. --13,302,000 << =<. _ ie 
January 12-. -+ 238,000 —294,000 —I,043,000 —381,274 | Dec. 1, 1894... 14,582,000 = * ae a 
January 19.. —198,000 —245,000 —134,000 —500,000 | Nov. t, 1894...12,008,000 ha “ 2 os 
January 26.. +-130,000 —340,000 —1,566,000 —398,616 | Oct. 1, 1894... 9,074,000 ae < = eo 
February 2- —354,000 —248,000 + 104,000 —892,284 | Sept. 1, 1894.- 8,532,000 = - = ele 
February 9- —20,000 -—302,000 —310,000 —514,357 | Aug. 1, 1894... 8,579,000 ase ase =p woe 
February 16. —322,000 +161,000 261,000 —629,503 | July x, 1894 -.- 8,253,000 dinia wate =F tins 
February 23- —137,000 +152,000 —520,000 —564,204 | Juner, 1894... 8,704,000 atew oses “< is 
March 2.... —192,000 —491,000 —170,000 —I101,724 May I, 1894.-- 91378,000 “< one ona << 
March 9.--. —727 —85,000 —190,000 —491,774 April x, 1894... 9,005,000 al aid ae phates 
March 16.... —341,000 —47,000 —I51,000 —316,898 Mar. 1, 1894... 9,622,000 dows aes « ise Saray 
Marchag..55 «aces —214,000 —520,000 —305,200 | Feb. 1, 1894... 9,859,000 ecse ee: Se sph or 
April 92-20) 9) Jap<== sou $220,000 273,009 +511,629 | Jan, 2, 1894 -.-10,721,000 ses were 2-5 2a 


182 


BRADSTREET’S, SATURDAY, MARCH 23, 1895. 














Special telegrams from domestic points of 
accumulation and cables to BRADSTREET’S 
from Beerbohm’s Evening Corn Trade List 
(London) point to the following changes in 
stocks of available wheat: 


Mar. 9. Mar. 16. Week's changes. 
In U.S. and Canada. 
both coasts. ....... 107,930,000 106,036,000 Dec. 1,894,000 
Europe and afloat for . 
Europe (Beerbohm) 60,784,000 61,632,000 Inc, 848,000 


A certain degree of interest attaches to 
a statement made by one of the congres- 
sional delegates regarding the effect of the 
recent resolution touching a monetary con- 
ference, under which he and his colleagues 
were appointed. This delegate is Mr. 
Culberson, of Texas, who, in a dispatch 
from Washington, is quoted as saying that 
the resolution simply authorizes the Presi- 
dent to determine the United 
States should be represented in an inter- 
national conference called for the purpose 
of securing a fixed relative value between 
gold and silver as money by means of a 
common ratio with free coinage at such 
ratio, and that the President is not auth- 
orized to determine whether the United 
States shall be represented at a monetary 
conference called for any other purpose. 
If, Mr. Culberson says, a call should come 
for a monetary conference to extend the 
use of silver in the currency of the nations, 
there would seem to be no authority for the 
President to act, and if a call should be 
made for the purpose of considering the 
evils that arise from the fluctuating: value 
between gold and silver, and what should be 
done to remove these evils, it seems equally 
plain that the President is without au- 
thority to act. ‘‘It would seem,” he con- 
tinues, ‘‘ that this act of Congress left noth- 
ing to the discretion of the conference but 
the establishment of a common ratio. This 
is bimetallism, pure and simple. No dis- 
cretion is left to the President and to the 


whether 


representatives at such a conference.” The 
bearing of this opinion of Mr. Culberson, 
from his point of view, is found in his 
understanding of the resolution recently 
passed by the British Parliament, with its 
attendant circumstances. He thinks that 
under that resolution the government of 
Great Britain would not participate in a 
conference summoned for the purpose of 
fixing the relative value between gold and 
silver by means of a common ratio with 
free coinage of both metals. 


Prohibitions upon the importation of 
American cattle by foreign countries have 
become common enough to have lost their 
novelty by this time, but it is a decidedly 
new thing to hear of such a prohibition 
being imposed by the authorities of one of 
the states of the Union. A prohibition of 
this kind, however, has been put in force 
in the state of South Dakota, whose gov- 
ernor announced on Tuesday that for one 
year the importation of Texas cattle into 
South Dakota would be forbidden. It ap- 
pears that it has been the custom for years 
for yearling Texas cattle to be brought into 
South Dakota and fed on the ranges for 
two years, and then brought to market. 
Seventy-five thousand cattle have been 
brought yearly to this state in that way, 
and have been worth to the state from 
$8,000,000 to $10,000,000. The reason 
assigned for this embargo is the alleged 
prevalence of pleuro-pneumonia. 


Naturally enough, this announcement of 
Governor Sheldon has occasioned wide- 
spread surprise, particularly in official 
circles at the capital, where foreign pro- 
hibitions of a similar nature have for some 
time given concern, Among those most 





interested in this action of the governor is 
Dr. Salmon, chief of the Bureau of Animal 
Industry of the Agricultural Department, 
who in a Washington dispatch is quoted as 
reiterating the statement recently made by 
him that there was not now and had not 
been a case of this disease for a long time. 
The country, he said, was absolutely free 
from the suspicion of pleuro-pneumonia. 
If the alleged presence of this disease was 
the only reason for excluding the cattle, 
the action of the governor must, he 
thought, be based on erroneous informa- 
tion. The only other cause that might 
operate against southern cattle is Texas 
fever, but Dr. Salmon declares that under 
the regulations of the department, and the 
restrictions imposed upon the shipping of 
cattle from below the Texas fever line, pro- 
mulgated February 5 last, it would be im- 
possible for Texas cattle to carry the disease 
north and spread it among the native herds. 
Naturally, the action of Governor Sheldon 
is regarded as most unfortunate at a time 
when foreign countries are prohibiting the 
importation of American cattle on alleged 
sanitary grounds. This is perhaps the most 
serious aspect of the affair. 





Among the last acts of the late Congress 
was the passage of an act amending the 
copyright laws of the United States so as to 
correct certain oppressive provisions of the 
law previously existing. The new law pro- 
vides that if any person, after recording the 
title of any map, chart, dramatic or musical 
composition, print, cut, engraving or pho- 
tograph, or chromo, or the description of 
any painting, drawing, statue, statuary or 
model or design intended to be perfected 
and executed as a work of the fine arts, 
shall, within the term limited, contrary to 
the provisions of the act, and without the 
consent of the proprietor of the copyright, 
first obtained in writing, signed in the pres- 
ence of two or more witnesses, engrave, 
etch, work, copy, print, publish, dramatize, 
translate, or import either in whole or in 
part by varying the main design, with in- 
tent to evade the law, or, knowing the same 
to be printed, published, dramatized, trans- 
lated or imported, shall sell or expose to 
sale any copy of such map or other article 
as aforesaid, he shall forfeit to the proprietor 
all the plates on which the same shall be 
copied and every sheet thereof either copied 
or printed, and *shall further forfeit $1 for 
every sheet of the same found in his posses- 
sion, either printing, printed, copied, pub- 
lished, imported or exposed for sale; and in 
case of a painting, statue or statuary, he 
shall forfeit $10 for every copy of the same in 
his possession or by him sold or exposed for 
sale. The law provides, however, that in 
the case of any such infringements of the 
copyright or photograph from any object 
not a work of fine arts, the sum to be re- 
covered in any actien brought under the 
provisions of this section shall be not less 
than $100 nor more than $5,000, and that 
in case of any such infringement of the 
copyright of a painting, drawing, statue, 
engraving, etching, print or model or de- 
sign for a work of fine arts or of a photo- 
graph of a work of the fine arts, the same 
to be recovered in any action brought 
through the provisions of this section in any 
action shall not be less than $250 nor more 
than $10,000, one-half of all the foregoing 
penalties to go to the proprietors of the 
copyright and the other half to the use of 
the United States. 


The Agricultural Department promises 
to issue a bulletin on the world’s markets 


for American products in April. The in- 
formation has been obtained from our con- 
suls. Late in December, at the suggestion 
of Secretary Morton, a circular letter was 
sent these officials asking them to report 
with reference to the consumption in their 
districts of the products named therein. 
These reports were classified under the fol- 
lowing generak heads: Animals, cereals, 
dairy products, meats, cotton, tobacco, 
fruit, liquors and seeds. The attention of 
consuls was chiefly directed to the follow- 
ing inquiries: 

Is there a considerable consumption of the prod- 
ucts named? Do consumers depend, and to what 
extent, on importations for their supply ? If so, what 
countries furnish the major portion of their supply ? 
How are the products sold and at what price? Are 
the prices paid for American relatively higher or 
lower than those paid for similar products from 
other countries? Are there criticisms of any Ameri- 
can products? What defects are charged, if any ? 


Secretary Morton feels confident much 
good will result from the publication of the 
information obtained, and says reports have 
already been received through the State 
Department from half of the total number 
of consuls. He contemplates issuing four 
similar bulletins each year. 


The annual address delivered before the 
fortieth semi-annual association of General 
Passenger and Ticket Agents, held in New 
York this week, was one of more general in- 
terest than usually attaches to addresses of 
this character. After referring to the work 
of the Florentine guilds during the early mid- 
dle ages, the speaker, Mr. G. H. Daniels, 
said: ‘*The transportation interests we rep- 
resent, so many wheels within wheels, are 
of more vital importance to the world at 
large than a thousand cities like Florence. 
New York, Chicago, Philadelphia, Boston, 
Buffalo, St. Louis, Cincinnati, New Orleans, 
Kansas City, Omaha, St. Paul, Minneapo- 
lis, Denver and San Francisco are but a few 
of the hundreds of cities served by the lines 
of transportation with which we are identi- 
fied. The American Association of General 
Passenger Agents is the oldest organization 
ofits kind on this continent. The interests 
of the great transportation lines are so inter- 
woven with every other commercial interest 
that they cannot be separated. Therefore, 
the good work of this association has ben- 
efited the entire country; and if it has 
done well in the past, it is capable of much 
more valuable service in the future, not- 
withstanding the fact that there are in the 
United States a score of similar associa- 
tions, for all the others are more or less 
local in character, none of them national or 
international. If the members of this and 
other associations of general passenger 
agents would give to the consideration of 
the subjects brought before them the same 
earnest thought and the same determina- 
tion to accomplish the best possible results 
for the interests they represent that charac- 
terized the ‘Florentine guilds’ 700 years 
ago, some of the results of our work would 
be: Improved methods for the conduct of 
passenger traffic, increased facilities for 
travel, more uniform and consequently 
more satisfactory rates of fare, fewer in- 
dustrial and commercial disturbances, more 
net revenue for the shareholders of the 
railroads, and more peace and prosperity 
for the entire country. Railroad strikes, 
like railroad wars of passenger rates, are of 
no benefit except to a few labor agitators in 
the one case and a few ticket-scalpers in 
the other; they both result in loss to the 
strikers, the railroads and the public at 
large.” A widespread association acting in 
conformity with the spirit of this address is 





capable of accomplishing important results 
both in the interest of the association and 
of the public. 


The reports made by the New York city 
street car companies of the number of pas- 
sengers carried and the receipts for the 
same during the fiscal year ending June 30, 
1894, are interesting as showing the im- 
mense business done in transporting people 
over these lines of surface travel. The 
number of passengers carried was 246,226,- 
197, a gain over the preceding year of 
nearly*4,000,000 passengers. The total re- 
ceipts naturally show a proportionate gain 
over the preceding year. The total gross 
receipts were $12,268,583, and the net 
earnings were $4,354,558, or over one- 
third. When it is remembered that the 
bulk of the above gross receipts are taken in 
in the shape of small coin, some idea of the 
vast work involved in conducting this busi- 
ness may be obtained. The Metropolitan 
Traction Company operates 141 miles of 
track, and all the other lines together about 
168 miles. On the latter the average oper- 
ating expenses in 1893-94 amounted to 
67.81 per cent. of the gross earnings, while 
on the Metropolitan system the percentage 
was only 60.24 per cent., or a difference of 
over 7% percent. in favor of the latter. This 
is said to be probably due in part to the 
cable system on Broadway and elsewhere, 
but it is also claimed that one of the large 
Broadway cars can carry more passengers 
than the short cars on most of the other 
lines, while the one requires the same num- 
ber of attendants as the other. 





One of the most interesting developments 
of the week was the meeting of presidents 
of the principal railways engaged in the 
transportation of anthracite coal. The con- 
dition of the coal trade of Jate has certainly 
been most unsatisfactory to all concerned. 
In spite of the severity of the winter weather, 
demands have shrunk while production has 
increased, From January 1, 1895, to March 
16 the total output of anthracite amounted 
to 8,100,000 tons, against 6,500,000 tons in 
the corresponding period Jast year, an 
increase of no less than 1,609,000 
tons, while the decline in prices has 
been almost continuous, so that at the 
present moment there is scarcely any 
pretense of observing the prices agreed on 
by the sales agents of the various com- 
panies, or of adhering to the tonnage which 
the same gentlemen in their monthly meet- 
ings ostensibly agree upon as the limit of 
production. The situation is certainly a 
complicated one, and a settlement which 
would introduce some order in stability in a 
trade of such importance is far from being 
inimical to the true interests of the general 
public. It could not, of course, be ex- 
pected that the presidents would agree upon 
a plan of harmonization in the first in- 
stance. Last Thursday’s meeting resulted 
merely in the appointment of a committee 
to consider the problem and report to an 
adjourned meeting next week. It, how- 
ever, developed that but for the failure of 
Congress to pass the amendments to the 
Interstate Commerce law permitting pooling 
by the railroads, an arrangement of some 
kind would have been effected long ago. 
Indeed, it is somewhat difficult to say how, 
in the absence of such legislation, the pres- 
ent effort can have any true or lasting suc- 
cess, and it must also be admitted that the 
subject is greatly complicated by the claims 
of certain lines, notably the Reading Com- 
pany, for a large increase in the percentage 
of total production allotted to them. 





































































_ CURRENT BUSINESS NEWS. 


Industrial. 
Reports to the Chattanooga Tradesman show that 
the condition of textile manufacturing in all its 
anches is encouraging. ‘A good many mills 
are filled with orders for some months to come, and 
renewals of plants and establishment of new ones 
e reported from many sections. In iron manu- 
facturing more activity-is manifested, but prices 
are still very low. Coal mining operators are work- 
ing on full time and report a steady demand.” 
A Pittsburgh dispatch, March 19, says: ‘‘ Win- 
dow-glass manufacturers from all over the United 
States, representing 1,400 pots, met here to-day and 
formed a pool to be known as the National Associ- 
tion of Window Glass Manufacturers. A new 
price list, embracing a general advance of prices 
on all lines of glass, will be adopted. After the 
general meeting the Indiana manufacturers met 
nd decided to advance prices from Io to 15 per 
ent. This advance will be made general in a few 
weeks.” 
A telegram from Youngstown, Ohio, says the 
“Mahoning and Shenango valley iron manufacturers 
demand a reduction of 15 per cent. in the wages of 
finishers and a cut from $4 to $3.50 for puddlers. 
_ The miners of Pomeroy Bend, Ohio, have re- 
solved unanimously to strike against a reduction 
from 2c. per bushel to 1%c., as proposed by several 
operators. 
Strikes: Buffalo, N. Y., building hands, 200; 
New York city, cabinet workers, 350; Trenton, 
N. J., wool mill, 6co hands; Faribault, Minn., rat- 
tan workers, 50. 
- The /ron Age says: ‘‘ Not in years has the iron 
trade had such a thorough surprise as was con- 
tained in the announcement by the H. C. Frick 
Coke Company of an average advance in wages of 
15 per cent. to coke workers, to go into effect on 
April 1. The fact that this concern took advantage 
of the sixty days’ clause in their contracts, and 
‘notified their customers on February 1 that all con- 
tracts for coke would expire on April 1, was well 
known, but that an unsolicited advance in wages 
would follow was not dreamed of by competitors, 
customers or even identified interests.” 

The Pittsburgh Dispatch says: ‘‘ There are mul- 
tiplying signs of the good times coming again for 
Pittsburgh. The additions of large forces to the 
Westinghouse works at Wilmerding and East 
Pittsburgh are significant in themselves. The re- 
habilitation of an idle rail mill of the Carnegie 
Company is the first evidence of the significance of 
the recent heavy purchases of Bessemer ore. From 
other quarters come equally encouraging reports.” 

An effort to enforce the Sunday closing law in 
St. Louis resulted in the arrest of the owner of 
half the street car lines in the city. He is charged 
with working bis power-house employees on Sunday. 

The total shipments of anthracite coal for the 
month of February were 3,133,246 tons, against 
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2,344,510 tons in February last year, an increase of 


788,735 tons. 
Acting Secretary of the Treasury Hamlin has 


decided that diamond cutting in the United States 

js not a new industry. Consequently the expert 

diamond cutters whom it was proposed to bring 

over from Holland to New York to ply their avoca- 
_tion in this country may not be admitted under the 
contract labor law. 


The Indiana Miners’ State Convention, in Terre 
Haute, has decided to prosecute the operators for 
violations of the mining laws, which, the miners 

claim, have brought on all controversies since the 


scale of last June went into effect. 


; The United Mine Workers of Alabama, in con- 
vention at Birmingham, appointed a committee to 
confer with the general officers of the United Mine 
Workers of America with a view to amalgamation. 


This may add 8,000 miners to the national body. 

Salt Lake City is celebrating the advent of natural 

gas as an illuminant and fuel, connection having 
been made with wells ten miles distant. A great 
saving is expected to be effected in charges for 
lighting and fuel, while a marked advancement in 
the city’s industrial interests will, it is hoped, follow 
its introduction. — 

The strike of the electrical and other building 
trade workers in New York city has come to an 
end. The result is a complete victory for the 
Electrical Contractors’ Association and an over- 
whelming defeat for the Board of Walking Dele- 
gates of the various trades unions who have been 
_ conducting it. 


Commercial. 
The press have announced an interesting contest 
between St. Louis and Chicago wholesale houses. 
- St. Louis jobbers in leading lines formed an asso- 
ciation and raised a fund to furnish free transpor- 
on to merchants to visit St. Louis and purchase 
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March 18, The direct cause of the” failure was the 
unfavorable statement of the bank's affairs given 
out March 5. In the panic of 1893 the bank sus- 
pended, but through an arrangement between de- 
positors and the stockholders it was permitted to 
resume business. The steady withdrawal of de- 
posits sinee that time has placed the bank in an 
embarrassing position and necessitated another 
suspension. The bank was one of the oldest finan. 
cial institutions in the city, having been established 
before the war. Until the panic of 1893 it was 
ranked as one of the strongest banks in the west. 

The fifty-five national banks of Boston had on 
March 5, in loans and discounts, $146, 152,000; 
lawful money reserve, $15,600,000; gold, $8,855,- 
000, and individual deposits, $101,440,000. The 
average reserve held is 30.53 per cent. 


goods ‘amounting to at least $1,000."" As soon 
as this became known to Chicago jobbers the latter 
decided to offer inducements to influence trade in 
their direction. Texas was selected in which to 
try the new plan, and circular letters are said to 
have been sent to prominent Texas merchants 
inviting them to visit Chicago at the expense of 
the Chicago merchants. 

The Cincinnati Price Current says: ‘‘ The gen- 
eral belief is that the official visible supply will 
represent 50,000,000 bushels on July 1, 1895, and 
the BRADSTREET’S supply over 75,000,000 bushels.” 

The long expected advance in the price of coke 
is probable April r. The indications are announce- 
ments by the various companies of increases in the 
wages of workmen. 

The cutting of prices of anthracite coal has gone 
steadily on. ‘‘Stove coal has been sold by one 
leading company in New York for $2.75 per ton, 
and chestnut coal has been sold by another for 
$2.65. These are war-to-the knife prices.” 

The Secretary of Agriculture has issued a series 
of regulations for the safe transport of cattle from 
the United States to foreign countries, in which he 
prescribes the parts of the ship in which they may 
be placed. Itis ordered that each head of cattle 
must have six feet vertical space on all decks, free 
of obstructions. The employment of all cattle 
attendants shall be under the control of owners or 
agents of steamships, and men so employed shall 
be reliable and signed as part of the ship's crew. 
There shall be one experienced man in charge of 
each 150 sheep during the winter months, and one 
to each 200 sheep during the summer months. No 
vessel shall be allowed to take on board any cattle 
or sheep unless the same have been at the port of 
embarkation at least twenty-four hours before the 
vessel sails, except in special cases and by the 
direction of the inspector, nor until the loading of 
the other cargo has been completed. 

President Clark, of the New York, New Haven 
& Hartford Railroad, states that business is im- 
proving throughout New England. ‘‘ Factories 
and tradesmen are doing increased business.” 

The Walter A. Wood Harvester Company, of 
St. Paul, Minn., passed into the hands of a 
receiver this week. It is said that the company’s 
assets exceed the debts by $2,000,000, and that the 
present embarrassment is only temporary. 

Denver will hold an international mining exposi- 
tion during the summer of 1896. 

The Price Current interprets the visible and in- 
visible supplies of wheat March I ‘‘ as 219,000,000 
bushels, and basing estimates on consumption to 
July 1, 1895, of 106,000,000 bushels, spring seed at 
18,000,000 bushels, food for live animals at 5,000,000 
bushels and exports at 45,000,000 bushels, thus 
leaving 45,000,000 bushels about July 1, 1895. 
Using government crop estimates and the disposi- 
tion of wheat the past four years, we find the in- 
visible supply has been overdrawn.” This sounds 
familiar, and why not? These figures are sub- 
stantially BRADSTREET’S. 

‘A Washington dispatch, March 21, says: “ The 
annual meeting of the National Association of Life 
Underwriters adjourned to-day after transacting 
important business and arranging for the meeting 
to be held in Philadelphia next October.” At night 
the visitors were banqueted by the Life Under- 
writers’ Association of the District of Columbia. 

Financial. 
The following securities were sold at auction this 


week at New York: 


$1,500 West Shore rst 4 per cent 
$2,coo Cairo, Arkansas & Texas 1st 7 per cent 
$z,000 Lehigh & Wilkesbarre Coal Co. 7 per cent. consol. 
$2,000 Minneapolis & St. Louis (lowa Extension) 1st 7 per 
GON. . aac. ge eases Ss Sen's Caen Seen ees magws ons She 
$3,000 Milwaukee & St. Paul (St. Paul Division) 1st con- 
yertible 7 per cent 
$1,000 New York & New England rst 7 per cent. - 
$4,000 New York, Chicago & St. Louis ist 4 per cen 
10 shares Standard Gas Light Company, preferred 
100 shares Texas & Pacific Coal Company. ----- 





























Railroads. 

‘The Canadian Pacific Railway directors have de- 
cided as a measure of retrenchment to make a gen- 
eral reduction in wages and salaries. A 5 per 
cent, cut will be made in salaries up to $2,000 per 
year, and above that Io per cent. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 64,589 tons, against 
55,424 tons the previous week and 89,616 tons the 
corresponding week of the previous year. 

In San Antonio, Tex., on Wednesday, a re 
ceiver was appointed for the San Antonio & Gulf 
Shore Railroad. 

In Portland, Ore., Wednesday, Judge Gilbert 
denied the application for a change of the Oregon 
Short Line and Utah Northern Railroad receivers. 
He said the Wyoming court should have primary 
jurisdiction. 

jie ves Robertson, general manager Monterey & 
Mexican Gulf Railroad, is negotiating with the Illh- 
nois Central Railroad Company for the establish- 
ment of a through line of steamers between New 
Orleans and the port of Tampico, Mexico. Ar- 
rangements for the operation of the new service 
have been practically completed. 

The United States Circuit Court of West Vir- 
ginia has appointed a receiver for the Long Island 
Traction Company, of Brooklyn. The company 
was chartered under the laws of Virginia in March, 
1893, 1o operate the Brooklyn. City Railroad, and 
took possession in June, 1893, uncer a ggg-year 
lease, guaranteeing 10 per cent. dividends on the 
$12,000,000 stock. 

A Chicago dispatch says that grain and pro- 
vision rates to the east have been cut from 2c. to 4c. 
below the scale. 





























Legislative. 

A civil service reform bill, intended to rescue the 
municipal government of Chicago from the partisan 
spoils system, has passed both branches of the 
Illinois legislature. 

The Pennsylvania state legislature has passed a 
bill appropriating $500,000 for the improvement of 
the channel of the Delaware river. 


Foreign Business News. 

The London Bankers’ Magazine understands that 
practical steps are being taken to bring about a 
bankers’ association authorized to speak and act in 
the name of all the banks of the United Kingdom. 
It is explained ‘‘ there is no intention of supersed- 
ing the English Country Bankers’ Association or 
the Bankers’ Institute of London, both of which 
would, doubtless, continue the labors which have 
been of so much service; but a central association 
is much wanted.” 

Henry O. Morris, United States consul at 
Ghent, says that the sale of ivory at Antwerp, the 
principal market, increased from 14,109 pounds in 
1888 to 583,117 in 1894. There is not, however, he 
says, any reason to fear the exhaustion of the ivory 
supply, as the ivory crop of centuries is still in the 
hands of natives. Mr. Morris also says that about 
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3 shares Title Guarantee & Trust Company. - 


35 shares Maryland Coal Company, preferred - 58% 
1,000 shares Ibex Mine & Smelting Company. -- $105 lot 
6 shares Lincoln National Bank. .-.------ - 565 
20 shares Lincoln Safe Deposit Company. --- 213 
200 shares Germania Fire Insurance Company 175% 
80 shares Hanover Fire Insurance Company 107% 
4o shares Home Fire Insurance Company. - 141% 
so shares Niagara Fire Insurance Company 12844 
40 shares Mechanics’ National Bank....- 181% 
100 shares Indianapolis Gas Company. .---.---- Samer, 1a 
12 shares 42d Street & Grand Street Ferry Railroad Co. 314 
20 shares Chesebrough Manufacturing Company (Con- 
solidated) $100 each. .-.-.--------------e25e02007 7777 251% 


The following annual meetings of companies are 
announced : 






Chicago & Alton. ....-.--+-----+-eeeeeeeesseretrr rt April 1 
Joliet & Chicago. .-.---------++-----2002eereern rte April 1 
Tennessee Coal, Iron & Railroad Company ------------- April 2 
Canadian Pacific ...---.--------+--2--resnetrt een April 3 
Pittsburgh, Cincinnati, Chicago & St. NEQUiO age oe oes min April 9 
Distilling & Cattle Feeding Company. ------------------ April 17 
New York Central...--...-.---+-----+seseer rr cter rn” April 17 


The collections of internal revenue from all 
sources for the eight months of the current fiscal 
as compiled by Commissioner Miller, show 
the receipts to have aggregated $ 100,532,404, an 
increase over the eight months of 1894 of $5,180,622. 

The National Bank of Kansas City suspended on 


year, 


‘ 







80,000 elephants are living. 

Eugene Germain, United States consul at 
Zurich, writes to the State Department that Greek 
currants have advanced in price from $15.44 to 
$40.53 per thousand pounds. 

The boot and shoe trade of England is reported 
at a standstill as the result of the great lockout 
begun last week in that industry. In all 200,000 
people are reported idle. 

The Secretary of State has been advised from 
the city of Mexico ‘that between 7oo and 800 
negro families have recently arrived from the 
United States at Iahualilo, Durango, Mexico, as 
colonists, under a federal concession granted to 
W. H. Ellis, an American citizen.” 

A French firm is said to have received a contract 
from the Brazilian government for the construction 
of two armored cruisers. 

The promoters of the long-projected tunnel under 
the channel between England and France have 


abandoned the project, owing to the opposition of 
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the British government and the military_authorities 
of Great Britain. 

Tkere {is an“%opening {for the introduction into 
Switzerland of American woodworking machinery 
and tools, according to Mr. Germain, the consul 
at Zurich. He writes that if a good agent, able to 
speak French and German, were sent out to visit 
the Swiss manufacturers and shops, he could secure 
large orders. He thinks that American manufac- 
turers would also find a good market in Germany, 
England, France, Austria, Hungary and Italy. 

Charles de Kay, at Berlin, reports that a German 
consul-general established at an American city has 
offered to return to Germany to hold conferences 
with and give lectures before various chambers of 
commerce on the best means to push German trade 
with the United States. 

The customs report for the year 1894 shows that 
during the last year, as compared with 1893, Italy's 
imports decreased 100,000,000 lire and her exports 
increased about 62,000,000. 

A London cablegram says that there is reason to 
expect that Belgium soon will remove its prohibition 
of Canadian cattle, as the results of consular in- 
quiries disproving the existence of disease have 
been communicated by the government to the 
Belgian Cabinet. 

A London cablegram says that the recent report 
received via Victoria, B. C., that, at a conference 
of premiers at Hobart, Tasmania, a resolution fa- 
voring the apportionment of the cost of a Pacific 
cable among England, the colonies of Australia 
and Canada was adopted as incorrect. The facts 
are that, at the postal and telegraph conference of 
premiers, held at Hobart at the beginning of Feb- 
ruary, the Queensland delegate moved a resolution 
similar to the one mentioned above, but after con- 
siderable discussion it was withdrawn, as the prac- 
ticability of the scheme had not been determined. 
Thereupon the New South Wales delegate offered 
a resolution reaffirming the desirability of a Pacific 
cable, which was passed by the conference. 

The wine growers of Zelting, the center of the 
Moselle wine country, have petitioned the Council 
of State to introduce a wine monopoly, after the 
model of Count Kanitz’s grain monopoly. 

A monster exhibition of colonial resources will be 
opened in Agricultural Hall, London, next July. 
General Booth, of the Salvation Army, will or- 
ganize the exhibits of Canadian produce. 

Mr. Herbert Murray, formerly chairman of the 
Customs Department, has been appointed to pro- 
ceed to Newfoundland for the purpose of dis- 
tributing financial relief on behalf of the imperial 
government. 

The Berlin Post learns that the programme to be 
laid before the Prussian Council of State embraces 
a series of questions connected with the prevailing 
agricultural depression, but that Count Kanitz’s 
proposal for a state grain monopoly is not directly 
mentioned. The various questions, however, are 
so framed that Count Kanitz’s scheme is bound to 
be brought forward during the debates. The three 
questions comprised in the programme are the 
raising of the price of wheat, a new railway tariff, 
and the means of averting a crisis in the sugar 
trade. 

Consul-General Judd, at Vienna, Austria, reports 
on the strikes in that country, which, he says, are 
similar in cause and effect to those in the United 
States, but are accompanied by less violence, and 
are more apt to have a semi-political character. 
There is less violence, for the simple reason that 
there is a standing army of 360,000 men. 

J. & P. Coats & Co., the Scotch and American 

thread manufacturers, ‘‘ reduced the prices of their 
product by 20 per cent.”’ on March 19. 
* In consequence of the fall of sugar the Dutch 
government has submitted to the Chambers a bill 
to suspend the export duties on sugar grown in the 
Dutch East Indies, the suspension to begin on 
June 1, 1896. 

In view of the vast number of residents of Great 
Britain who derive an income from the United 
States, the British Foreign Office has caused the 
publication in the Gaze/fe of the terms of the new 
United States income tax law, accompanied by 
a notification that the time of declaration under 
the law has been extended to April 15th. 5 

In the House of Lords, March 19, the Marquis of 
Ripon, Secretary of State for the Colonies, moved 
the second reading of the bill repealing the restric- 
tions upon the Australian colonies regarding the 
imposition of customs duties. Lord Ripon ex- 
plained that the bill was the outcome of the recent 
conference of the colonies, and its operation would 
enable the colonies to enter into fiscal relations 
with each other for the establishmentjof differential 
duties. The bill was read a second time. 

A movement has been started in Montreal for the 
holding of a World's Fair there in 1896, 
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RECENT LEGAL DECISIONS. 


|Prepared expressly for BRADSTREET’S.] 





Federal Courts—Jurisdiction. 

The Supreme Court of the United States on 
Monday rendered a decision, in the case of David- 
son vs. The Mexican National Railroad Company 
of Colorado, in which it held that the United States 
Circuit Court for the Eastern District of New York 
did not have jurisdiction of a suit brought by the 
plaintiff, a citizen of New York, against the rail- 
road company, a citizen of Colorado, upon a claim 
against that company assigned to him by the Mexi- 
can National Construction Company of Colorado. 





Statute of Limitations—Note—Surety. 

The Supreme Court of Indiana held, in the 
recent case of Meitzer vs. Todd et al., which arose 
upon an action on a promissory note upon which 
the annual payments of interest had been made by 
the principal, and indorsed thereon, without the 
knowledge of the surety, who contended that the 
statute of limitations had run against his obligation 
as such surety, that a payment made by one joint 
debtor, or joint and several debtor, did not take the 
obligation out of the statute as to the debtor, who 
had no knowledge of the payments. 





Customs Decision—Classification—Rugs. 

The case of Beuttell vs. Magone, recently decided 
by the Supreme Court of the United States, in- 
volved the question of the classification of certain 
rugs woven on looms not fit for weaving carpets, 
but which had been assessed as Wilton carpet be- 
cause the surface was cut so as to give it the ap- 
pearance of plush. The case was appealed from 
the Circuit Court for the Southern District of New 
York, which had sustained the classification of the 
collector. The Supreme Court reversed this de- 
cision, saying the articles in question were rugs and 
not carpets. 





Married Woman—Kentucky Law. 

The Kentucky Court of Appeals held, in the re- 
cent case of Leahy vs. Leahy, that the ordinary re- 
lation of debtor and creditor cannot exist between 
husband and wife, although the wife may have been 
empowered to trade as a feme sole, as the statute 
does not enlarge the powers of the wife as to her 
husband; that therefore the wife, although em- 
powered to trade as a woman, cannot sue the hus- 
band upon a note which he has executed to her un- 
less she shows some equitable ground of relief, and 
that the mere fact that she sues in equity to enforce 
a lien by which the note is secured does not entitle 
her to recover. 





Building Association—Receiver. 

In an action by the receiver of a building and 
loan association to collect certain obligations due 
the association, wherein the answer alleged that the 
application and appointment of the receiver were 
not made within the time required by law, the Su- 
preme Court of Indiana held (Hatfield et al. vs. 
Cummings) that where the statute required that 
the application for a receiver should be made within 
three years after the expiration of the charter of the 
corporation, a failure to make application within 
the prescribed time was fatal to the legality of the 
appellee's appointment. 


National Bank—Attachment—Service. 

In the case of Garner vs. The Second National 
Bank of Providence et al., the United States Cir- 
cuit Court at New York rendered a decision grant- 
ing the petition of the defendants to vacate an 
attachment against their property and moneys, on 
the ground that the statutes of the United States 
expressly prohibit the issuing of an attachment 
against a national bank or its property before final 
judgment has been rendered in any suit; ‘that the 
attachment was therefore improperly issued and 
should be vacated, and that as the summons was per- 
sonally served outside the limits of the state, service 
should be set aside and declared void. 





Eight-Hour Legislation Invalid. 

In the case of Richie vs. The People, the Supreme 
Court of Illinois has declared unconstitutional the 
fifth section of the eight-hour law for women, passed 
in 1893, which provides that ‘‘no female shall be 
employed in any factory or woskshop more than 








in conflict with section 2, article 2, of the state 
constitution, which provides that ‘‘no person shall 
be deprived of life, liberty or property without due 
process of law."’ The court holds that the privi- 
lege of contracting is both a liberty and a property 
right; that labor is property, and that the laborer 
has the same right to sell his labor and to contract 
with reference thereto as has any other property 
owner. 



















Federal Jurisdiction—Water Front. 

The Supreme Court of the United States has 
rendered a decision, in the case of The State of 
California vs. The Central Pacific Railroad Com- 
pany, in which it dismisses the bill brought by the 
state. The case involved the possession and con- 
trol of the water front of the city of Oakland, and 
the bill was dismissed for the reason that it was 
not a case in which the court had original jurisdic- 
tion. The city of Oakland and the Oakland Water 
Front Company, the chief justice said, were so 
situated, not being parties to the suit, that the 
Supreme Court of the United States ought not to 
proceed in their absence; but even if they were 
present and included within the scope of the litiga- 
tion, he said, the court could not exercise original 
jurisdiction. 











Railroad—Negligence—Brakeman. 

The Kentucky Court of Appeals held, in the re- 
cent case of Cincinnati, etc., Railroad Company 
vs. Simpson's Administrator, that a railroad com- 
pany was guilty of willful neglect in having an 
overhead bridge on its road under which brakemen 
on the top of freight trains could not pass without 
the exercise of more than ordinary care, and that 
even though a bridge might be of such a height as 
to enable an ordinarily prudent brakeman to re- 
main on the top of the car when nothing intervened 
to divert his attention from the necessity of stoop- 
ing in order to pass through safely, still the com- 
pany was guilty of willful negligence as to a brake- 
man who by reason of some emergency which re-_ 
quired prompt action as his train approached the 
bridge failed to discover his danger and was killed 
by coming in contact with the bridge. 





Bill of Lading —Deviation. 

The Supreme Court of Georgia held, in the re- 
cent case of Robinson vs. Holst et al., that where 
the owner of a ship who had chartered out the 
hold, retained control of the navigation of the ves- 
sel and bills of lading for goods consigned therein, 
which themselves contained the contract of affreight- 
ment, and were issued by the master at the instance 
of the charterer to consignors, the owner was bound 
directly to the consignors for the performance of the 
contract of affreightment as contained in the bills of 
lading, and the consignors were not affected by 
provisions of the charter party inconsistent with 
such contract, and that where in such case the 
goods were consigned to a port in Spain, under 
bills of lading reciting that the vessel was bound 
for that port, and the vessel went first, without 
necessary or reasonable cause, to a port in Italy, 
not in the usual course of vessels bound from Savan- 
nah to the Spanish port, thus subjecting the goods, 
when delivered at that port, to an extra duty under 
the law of Spain, this was such a deviation as would 
authorize the consignors to recover in an action 
against the owner of the ship for loss thus oc- 
casioned. 





Insolvency —Judgment—Minnesota Law. 

In the case of Yanish, as Assignee, vs. The Pio- 
neer Fuel Company, recently decided by the Su- 
preme Court of Minnesota, it appeared that a 
creditor commenced an action against an insolvent 
debtor to recover a preéxisting debt and obtained 
judgment by default for want of an answer, and 
docketed the same, but the complaint was not filed 
in the clerk's office until the day before the judg- 
ment was entered, and ten days after the entry of 
judgment the debtor made an assignment for the 
benefit of his creditors under the Minnesota insol- 
vency law of 1881. The assignee brought action 
to set aside the lien of said judgment on the debtor's 
real estate, on the ground that the same was an un- 
lawful preference under the statute. On the trial 
the court found that when ‘the creditor commenced 
the action the debtor knew he was insolvent, and 
the creditor had reasonable cause to. believe that 
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expected that about 18,000 ships, representin 
7,500,000 tons, will use the canal annually, an 
thus avoid the passage from the North sea to th 
Baltic by way of the Skager Rack and Cattégat 
Ships bound to Bremen will save 322 miles an 
those to Hamburg 424 miles, while German war. 
ships can now pass to the North sea without goin 
through foreign waters. The estimated cost o 
$37,440,000 was not exceeded.” 
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Alabama’s Resources. 

A Birmingham, Ala., dispatch says: ‘‘ Alabama 
is getting up a lively movement to induce immi- 
gration and capital to come within her borders. 
Already the tide is southward, and no effort is to 
be spared to bring a share of it to this state. Every 
newspaper in the state has constituted itself a 
bureau of information of the state’s resources and 
advantages, with an eye especially to securing some 
of the New England cotton factories that are 
headed south, and many of the northwestern farm- 
ers who, tired of long drouths and severe winters 
in that region, are looking for homes and farms in 


Bessemer Steel in 1894. 

The following table gives the production o 
Bessemer steel ingots in each half of 1894, and the 
total production in that year as compared with the 
total production in 1893: 
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55 Sa Gross toms. 
the auRuy south. First half Second half Total, Total, 
States—Ingots. 1894. 1894. 12894. 1893. 
4s * . Pennsylvania. ..... 1,129,559 1,206,439 2,335,998 92,126,220 
British Agricultural Depression. TiltnGian Seow 252,080) 329,460... 58risaal . SaEALEad 
+ ns ‘al New ey ti _ | Ohio 171,048 191,764 362,812 348,141 
The London Financial N Gus Saye: The DU CS ST eiecseiies a24,7op tae y pecs taptipegs nae 
tion of agricultural depression is becoming more ak —S 
Totalsesoetnee ,667, ,911,6 1579, 1215,686 
and more acute. The reports sent by local cham- deme BAT AOA, STADE EON] S07 a) eae ama! 


‘“The total production of all kinds of Bessemer 
steel rails, including light and heavy and street and 


bers and agricultural associations to the central 
Chamber of Agriculture as to the general position 
and possible alleviations of it are most voluminous 
and exhaustive, and as the majority of them give 
evidence of searching and full inquiry and of care- 
ful looking up of figures, they must have consider- 
able weight. The whole of these reports are being 
sent in printed form to the Prime Minister, the 
Chancellor of the Exchequer, and to the Royal 
Commission. A general discussion will take place 
on the whole subject of depression and possible 
remedies next month.”’ 


034 gross tons, against I,129,400 gross tons in 1893, 
a decrease in 1894 of 115,366 gross tons, or 10,2 per 
cent. The production of Bessemer steel rails in 
1894 was composed of 899,120 gross tons rolled by 
the producers of domestic ingots and 114,914 tons 
rolled from purchased blooms.” 


The Food Supply. 


5 Gi at the Imperial Institute, South Kensington, Pro- 
February Petroleum Statistics. 


The Oil, Paint and Drug Reporter says: ‘‘ The 
reports of the several pipe lines giving details of the 
receipts and shipments of petroleum during the 
month of February, and the stocks on hand at the 
close of the month, make even a stronger exhibit 
than was expected, the large decrease in stocks 
proving a surprise to the trade generally. It was 
known that the decrease in stocks would be large, 
but that it would exceed the decrease during Janu- 
ary was not thought probable, especially as there is 
a difference of three days in the length of the two 
months. This was mainly due to the large decrease 
in production, although the deliveries also show 
considerable shrinkage, the average per day, how- 
ever, having been about the same as during 
January.” 


Can the Colonies Provide It?’ Professor Long 
pointed out that if every additional occupier of a 
quarter section of land put one-half into wheat he 
provided bread for 220 men, whereas every couple 
of acres of prairie newly broken up for wheat pro- 
vided for a family of five persons, and this, too, 
when the annual average was as low as 18 bushels. 
The whole of the foreign wheat imported into Eng- 


additional farmers each growing 18 bushels on 100 
acres. Great as was the area thus defined, it meant 
but 32,500,000 acres—assuming that each farmer 
occupied a quarter section—out of the 200,000,000 
acres still untouched in the northwest of Canada, 
apart from the illimitable area of wheat land in 
Australasia, which was larger than the United 
States and twenty-four times larger than the United 
Kingdom. It was shown, too, that while the peo- 
ple of the United Kingdom, Canada and Austral- 
asia required annually 289,000,000 bushels of wheat 
for their sustenance, they produce on the average 





Spelter Production in 1894. 

The following is the production of spelter in the 
United States during 1894 as compared with pre- 
vious years, as given in a preliminary statement 
issued by the Division of Mining Statistics, United 


States Geological Survey, in short tons: that the entire American exports to us would be 


BOONE ESSERE rES. necessary to provide for the deficiency, as well as 








States. 1894. 1893. 1892. 1891. 5 : ae 
PASE Abe. ee Oe 7.400 8,802 0,582 Seis the Indian consignment, apart from the provision of 
pouthern\ ae scckee- seas 1,376 3,882 4,913 4,217 | seed,” 

Illinois and Indiana......- 28,972 29,596 31,383 28,711 ~ 
KAnSaS‘C. 1 sesso = sie e eo eesSEe 22,815 24,715 22,747 
MASSOMTL < oy ods ae oe eee I1,992 13,737 16,667 16,253 Decline in Prices 
Totals o> -s>=-- ee =ies 757328 78,832 87,260 80,873 The London Colonial Importer says: ‘‘ Mr. Sauer- 
A partial statement of stocks shows that on| beck’s index number of the wholesale prices of 


January 1, 1895, the amount on hand was 4,911 


commodities in this country during January shows 
tons, against 4,569 tons on January 1, 1894. 


a slight further decline, the figure being 60, against 
60.1 in December, and an average of 63 in 1894. 
The January number is, therefore, 4.75 per cent. 
below the average of last year. Prices, reckoned 
in gold, are now much lower than they have been 
at any time during the present century, and as yet 
there is no sign of recovery. 
the almost continuous fall of the last few years to 
the ‘ Baring crisis’ of 1894 will have a hard task in 
explaining why the depressing effect of that event— 
which was not, in truth, a crisis at all—has lasted 
so much longer than the depression of prices which 
followed the real crisis of 1847 and 1857, and quite 
as long as that succeeding the great Overend- 
Gurney panic of 1866. The course taken by prices 
after each of these occasions is shown in the follow- 
ing table, prepared from Mr. Sauerbeck's statistics: 

Index 





Manchester Canal Report. 

The Manchester Ship Canal report, February 
28, is stated by the London Zimes to show an ex- 
penditure on capital account for the half-year, after 
deducting proceeds of sales of plant and land, of 
$897,759, making a total expenditure out of capital 
of $72,386,879, and leaving a balance on the ac- 
count of $2,799,275. The receipts on the ship canal 
revenue account amounted to $261,534 and the ex- 
penditures to $207,864, showing a balance of 
$53,670. The profits of the Bridgewater under- 
taking amounted to $126,255, giving a total balance 
of $179,925. The receipts from ship canal traffic 
amounted to 241,941, an increase of $46,140 
compared with the previous half-year. There was 
a decrease in passenger traffic of $8,686, but the 
revenue from freight traffic increased $54,826. It 
will be noticed the net receipts are a very small 
fraction of 1 per cent. on the capital expended. 


North Sea Canal; 
The Engineering News says: ‘‘The North Sea 
Canal will be officially opened to traffic by Empe- 












mine rails, in the United States in 1894 was 1,014,- 


of 1891, 1892 and 1893 only 172,000,000 bushels, so _ 


Those who attribute | 


the debtor was insolvent, but that during the pend- 
ency of the action the debtor remained passive, 
and neither hindered nor facilitated in any manner 
the obtaining of said judgment. The court held. 
that the statute imposed on the insolvent debtor 
the duty of preventing such preferences, and from 
the facts found determined that the lien of the 
judgment on the real estate constituted an unlaw- 
ful preference and should be set aside, 


eight hours*in any one day, or forty-eight hours in 
any one week.’ The court holds in effect that 
women, as to contracts, are on the same footing 
with men; that the section in question prohibits 
them from contracting as to their own labor and 
determining how many hours they will work, and 
that such restriction is an infringement upon 
the rights of both employer and employee and is 





ror William on June 20 next. This canal connects 
Kiel, on the Baltic sea, with Brunsbuttel, on the 
River Elbe, below Hamburg, crossing the Prus- 
sian province of Holstein. Work was commenced 
on June 3, 1887. Its length is'53% miles; average 
depth, 29% feet; bottom width, 72 feet, and width 
at water surface, 213 feet. ‘The speed allowed in 
passing will be 5.3 miles per hour, and the toll will 
be 18c, per net register ton, loading capacity, It is 


It thus appears that after the crisis of 1847 and 1857 
there was in each case a recovery within three 
years, and that even after the unprecedented 
catastrophe of 1866 the recovery came within five 
years. Itis pretty clear, then, that the absence of 
any teaction since 1890 is causing the ground to 
crumble very rapidly under the feet of those who 
may still be taking their stand on the ‘Baring 
crisis’ theory of the fall of prices,’’ 
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The Manchester Guardian says: ‘‘On Thursday, ? 


fessor J. Long read a paper on ‘Our Food Supply; — 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895. 
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" tleage ast last eriod. 
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18,000,000 ee ee 8 30 |p> & D. 1,768 79%! 63 72% 61% American C cco Poet agen -|| 24%| 237%4| 2476|| 2534] 2434] 2434]| 2574] 25%4| 25% 25%4| 2 ae oe (ae aaoe, roy) Lee = 
7000, scaee [idan 2 A 4 an Cotton Oil Co. pref - -- || zo 1 i 8B 4 || 2594) 25 5 2554| 25 2 26Y| 26%! 23% 
1 95 g We & Fy 8 6 : 4 7 6914| 70 0%) 70% y 2\ tn 2 8 5A Y%| 25%! 25 
Ri zec;co0 Se, : ; : ie 7 sae 108 || 1x3 | 109 American Express......-.---- 5 “ge 70%) 7074\) 7172 70%| 7244\| 7134] 7134) 7x34|] 7x | 7e | 72 724%| 7x ae 
37:500,000 =~ April 2, '95| ay } Q. 574 114%| 7554|| 10344] 86%4|| American Sugar Refining Co*- ; 38% 97% 573, x Ey aes. 112% 113 ri24 |113 a -. |lrr2 |xr2 |rr2 |irr3 r 113 af 
4,000,000 A ei Deas a'54l] Pz ‘4 4,973 100%] . 7934|| 96%] 90%|] American Sugar Refining Co. pre 93 ITA) 52174 99 37 97%|| 98%| 9644] 97 || 9734) 965¢| 97%4|| 99%4| 97%] 99%4!| 9956! 989% a% 
37,900,000 422° vi 4M Q. 5 161 93 85 9314} 8744|| American Telegraph & Cable ----. *..-|| 90% 2 93 || 93%] 93 | 93 || 93 | 93, | 93, || 93 | 9276] 9276|| 9376 93% 93% 94 ea de 
5,935,000 roll } Feb. 6, "95 3 } Q. 18,366 || 107 69%\| 9934| 845¢|| American Tobacco® .... ‘|| 9x8 Cee (P| | eal (ee i ee 9 | ee 90%} 90%|| 90 | 90 | 90 |l.. | -- | - He 9r ol 93 
000,000 221,332,000|| 6,654 || -------- \% a a ee 91l4|| 110 10344|| American Tobacco pref. ae: z4 ks 90%4| 91 He Le 91%|| 93 | 9234] 92441] 9334] 9256] 9344|| 9324] 92% 3 93% is a v3 
,760,300 Ba axaiieallite Garialia dene ee i rah 19 9 ca 3, 5h 34 Atchison, Topeka & Santa Fe. Fi a ec | ae 1% h aay ee aan 108 4 106 |x07 109%|109%4|109%|| -. | -- | -. 
aap 42,467,000|| 3,226 ||Nov. 15, "94 2 liMe GN Beas aris i ne ‘ee ete a 2 ae Sales Pe 4 Rei ae) %| 4 4%\| 4%] 4%| 434|| 434] 44] 4%]| 5%] 456] 5% 
9500,000 |] <--e%+-> || koe eo 4 = 10 ¢ E, a9 3 7 aa . ae - -- -- —- a 
6,000,000 g.191,000|| .... ||Feb. 1s, ’9a]] ruil] -.-- 9189 21% 1654|| 24 12 Bay State Gas*.. 2 “|| 33%] 13 | 33 a1 Pay 33% 34%| $4%| 5434]| $4%4| 53_ | 53%4|| s4 | 5376] 5376|| 54%] 5354] 5356 
5 acs eee See eee E 3 3%\| x p (4 ‘3 2 %\ 537 535 % 
seetsone 19,573,707|| 358 ||Feb. 1, o5|| x4||F. & A 2,700 seh a 50% if <— Neely ose & Pittsburgh common .|| -- | -. | -. || ae he a in ey 1414] 1334] 14%4|| 16 | 13 | 157%|| 16%] 14%) 15% 
een 00 47,956,686|| 6,327 ||April 1, ’95]| 2 ||A. & O 612 73%| 58 4 nada Southern. ......--------- ‘|| 48%| 487%| 48%|] 4934 49. | 4936|| 4934] 4834] 4876|| 497% 49%| 4956|| 497 RoAWaistl assets 
000,000 61,144,000]| 1,360 ||Sept. 45," r llr 5 59 33 Canadian Pacific . ll 374 1 a 17| 291 Hy 2 “4 %|| 4974| 49%| 4956|| 4976| 4976) 497% 49%| 49% ¥ 
60,460,100 64,193,8t1|| 1,362 di aS 1,562 1856] 10%4|| 18 12%|| Central Pacific piles ve a4 a 384 3844|| 3796| 3756| 375¢|| 372] 37%2| 37% a Fic 
U , y362 || ------- ~ SN yio67 || 22 | x6 || 28 | 1834|| Chesapeake & Ohio commo 3 I - . " a 
19,780,400 7,418,850]| 843 ||Mar. 1,'9s|] 2 Q 12,967 22 16 18 1534|| Chesapeake & Ohio common “|| 1644 a y hes : a3 uf LT ee ae eo ee 17%| 1734] 1734|| -- | -- 
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18,060,000]] 516 { pest pean) fete Mae sey ile so, lies plimlso Chicago & hia Ae canes 72%) 70%) 7 || 72%) 74%6) 72%)| 73° | 72 2 : 
20,440,000 ae Re 22 see iQ. Jan. 400 97%4| 93 94 80%|| Chicago & East Illinois pref. al (oe Ke . is oe a ps aS 
ee ap bess : Sy = 1% a 2 ‘a werk ao 5834|| 784] 79° Chicago Gas Companies ace Sallie pi sarell sax) pode 23 or ' 91 
BE ys g80 138,801,000 6.148 § April 19, "95 3% nes oe ees Sh 54% a8 ae Chicago, Milwaukee & St. Paul --.. -.|| 55%] 55% 5534 ae ue 75% ay ee 
052,400 D ‘ ‘i ares II T1974} It Chicago, Mi 5 ; Y ‘8 4 
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9;000,000 2 E 405745 37%| 407%|| 5598| 4674|| Louisville & Nashville... - AvIh| 4756 | 473h\| 49% | 4836| 4956 SSRI SEs ese «+ | s+] -- a ea ee é 
tc ocd : 12,800,000 537 { oe 339 — 10% 5h 7% 6 Louisville, New Albany & Ciicaeowe 778| 479%] 4734|| 4944| 4834] 49% 5°76 4998 50% 50%| 50%] 50%|| 5t_ | 5096) ST 51% s0%4| 5044 
_ 29,891,980 618,000 <= oe: 100 40 19 2434| 1914|| Louisville, New Albany & Chicago pref... pat las — a ee -- || 7%] 7A) 72% 736| 736] 741) 73%4| 7 7%\| -- a ie 
enact eases: yr yy Q- July. 45429 127%| 1024 10976 104, Manhattan Consolidated tient tid 108% Gee bey 10856 was 22% 237% a) 2344|| 2474) 239%| 2476 24% 24% 2454 24%| 23%4| 244 
2,000,000 2,000,000|| ___ 3 »& AL 15 oes Be. 9772| 91% i oe baci eh EN ee a se % = 8 ne Ba Y.|\|109 | x0844 |10876| |108% | 108 4g | 108 bo] | 10896 10814 |1085@||10944|109 | 109!4 
5,771,700 bs te sere 4A\| -- -- ichigan Peninsular Car Co is a °, = = -- -- -- 3 = : 3° 
Ronace 92953, 00OH oe 350. j z Fi. er 30%) 22 2978 2514|| Minneapolis & St. Louis T.R. si asie pak Ba ter Iteeenlh sean) exe l-aeurl ies : : Bey beaatrie== Seidl : : a hee 
16,500,000 || -------- aa = cit eae 49 15 472 Bey gees oe St. Louis pref. all asst. paid.|} -. | -- a Pri rd ae Sut as ns cs ae 2772 27% 27% ome | 
47,000,000 as os -- ve 40 39 innesota Iron Co.......------ Ke ‘ 7 4744| 474%4]| 4644| 4674] 4674]! -- A 
Liston } 60,000,000}| 1,672 { o seve 44 $5 165% 1134 15/4 12! Missouri icanads a Texas 002 awieto a fe ps a 1454 ral T45) pis | keen |e 3978 3914) 30% pee alee a 
47:436,575 §4,012,000|] 3,218 é see: ' 27 18%|| 2534] 2t34|| Missouri, Kansas & Texas pref. 24 | 223| 2 B75 | TAA) 2478) (25 281) 2378 15/@|| 15-4) 15 15%|| --_ | - - ap |e ae ek 
5,320,600 || 15,920,930] 687 oe eer el ban pack kl ac. Ure Bacificl. s2-sesasee= eotl cose Wtactll am woke) 20% pt |p| femar |e eet Bed 23%] 25, | 25%4|| 25%] 2544) 25% 
15,000,000 24,444,000! 120 3% IJ & J 63 6 15A|| 1 134 Mobile & Ohio-. Es a = es 78 8 f,| 207%) 21 Al) 2178 214 21% 21i4| 21%%| 2144|| 247%] 21446] 2156 
xo,000,000 || 145923.000| 884 sre ssa Ves |) 364) 2981 6h 8S cris, Chotansoga 8 SULau f = 4 SG ea nel Geet eee Pra | || - 
sues a PA tll Weg |S |e [Sa |] Rete canzone seta Sy Pe ee Pe lal | su gl onl ad]. || 8, Sol Bl & 
18,000,000 3)000,000]| __.- 1% Q. 2,898 92%4| 67 86 7814|| National Lead pref*. “\le4 | 84 | 84 see 20% 2. 30%| 30_ | 30 % 3134] 30%| 30%4]| 33 30%| 33. || 333¢| 32%| 32% 
5,000,000 we ? see Be 25 20 asd 17%|| National Linseed Oil a | (onan | oi oes 4%4|| 8476 845¢| 8434|| 85 | 8434| 85 || 8536] 85 | 854] 86 | 8558 85% 
sos |} sesrom soe nde al ea Hels fs ea ls be lsdes (2 qe eee 
- 2,500,000 nal Starch rst pref. ial Cool tke - -- ee Behl 
eos 6 ~ S Ir A SN aa = -- 34 34 34 25 ae Es 
22 000 066, 101 35 20 er 12 National Starch 2d pref. - fe -: -- ey ' 
apelgres Peornazs 3 sn rylQ. July.|| 61,015 |] 11734] 87%|| 94%] 8x¥4|| New Fethap Comical i 3 “I| 90%| 89 | 897 See eneee escent Sayias -- : - SE LE Peete aati ds 
Bioce.o66 . x ||Q. Apr.|| 20.253 || 1025g| 04% x00 /4 925¢|| New York Central & Hudson River. |] 33% 923 ae 934 | 90%) 927% 94% 92%) 94 94% 234|| 9424| 92%4| 9334|| 9434] 9314] 9434 
5,000,000 19,425,000 313 | ---- 500 ee 13 13% ie ala York, Chicago & St. Louis ......-.. . e 234) 9334 94% ay 944 9574 MG ce i 95/4 ull 9 9456] 9434|| 95%| 9434] 947% 
¥1,000,000 ae 7 2 70 ew York, Chicago & St, Louis rst ‘i ce hse f2\| 9 1372 B36i) == ies. fc* 1344] 1334| 134 
77,837,000 +. - an 344%) 2 29%| 24 New York, Chicago & St. Louis od ae. eles 2 ka z- = = = 5 s SP -- -- oe : xe acs st 
8,536,600 77,044,125|| 1,701 { -- 194 185g 9%|| 10%] 7%|| New York, Lake Erie & Western..-....-- a%l ax! arl| a3] 8%] 83 a7 |i27_ | 27 28 2934|| .. | .- x 
eee 3 400 39%4| 22 23 15%4|| New York, Lake Erie & Western pref -..-|} -- “ ) ne Bae ate a BA 2 9 9% %| 836! 85g 
a;000lG00 <3 nes 1538 Sal cazl 33 New York & New England common....-. | ee Iino PA SOCAL AOA XT 7S) X72 27 Ih 174 = 
1942,900 i . 7 Pare : 3 3%|| 34 29 New York & N. E. Trust Rec. all ia sa eae Weg 7 2 a% | ea | eee | Mo < x 
ieee 2 |1Q. Jan. 2 a 507 178 * 193 New York, New Haven & sabe ie Hes 34 | 34 3434| 334] 3356|| 3456| 3376] 3496|| 3476 345¢|| 3476] 34%4| 3476 
11,381,100 ; ;” a is fs £774) 14 17 154|| New York, Ontario & Western .......-... 36% 16%] z6%l| 1634| 16%] x6 | ee |e | ae = Em 
12,813,600 Pr 5a oe 1744| 13% 14% 1134|| New York, Susquehanna & Western new. - 134 oes, 16/6 ath, at re 1634| 16% 16% 16% 1614| 1634| 16% 
§.ec0;000 4 Bes” 1] ae, | 8 43/2) 34 New York, Susq. & Western new pref. .... Bo Uh haee al eaoe | leioae 336 coh Vie EER eeed| Nae 13% || 13. | 11%] 1256 
0,000,000 % ‘70 9%| 4 54| 2 Norfolk & Western.......----.---+------ stag ed else nel acre Uber |! 38%| 3644] 37% 
40,000,000 iso. . : 447 26%) 17 19¥| 95%|| Norfolk & Western pref Sp 214) 276| 23|| 24) 24) 24 254 “4 2%| 2%) 23% 
49,000,000 “2; oa ae 16,408 55¢| 234|| 5%]  234|| North American Company - | eee ‘ea ac | ae 12% 12% oF ee - || 13% 13%4|| 1214] 12ld| 1214 
35,026, 428 140,132,500 5,199 § = = wes og 3% by 21,|| Northern Pacific -- 3% S 3% 3% 378 a 4% a aie 478 zs 5%| 4%] 5 
Cit aia & = = « 23% 12 18% I * . 3/ 3% 3/8 34 3% 3% 3734 3% 33 3 x 
see cod 10,589,000]... oe 3, '92|| soc. ||Monthly roo |] 14 oi 8% ay, Caen -|| 14%} 1434] 1446|| 1594] 1436] 1536|| 1594] 15% 1544|| 1644 16% || 161 sae 
‘ , 9509) ---- - 1, '90 I it a 900 1934] 10 12%| 8°|| Oregon Improvement Co. commo = = = “= : -- -* 8% fag : 
forgets Staal 7 pe Oct. 2, "93/] 174} /Q- July. 560 30 £6 21 18 > aha Beeches ect | Nice Meal FACS) al (ia =~iN\ie== - - |] 11% 12 || 12%| 12%| 128 
20,000,000 i... |lSept. 25, ’87|) 7x ae eye 10%) 4%|| 7 3%|| Oregon Short Line & Utah Northern Paaba y| ees e Fea al le and | Ue : a = 20 20 
8,838,800 5.717,075|| 334 ei ee =i Beale oees bane 2398] 20 SCOR ee Bake eee |l'aass| Laas |'aats|| aay lea. |. aa. |||ea Shihan 5% -- See 
40,141,361 148,075,6t8|| 2,460 |\Jan, *76l| --  e eae 6%| 2441) 434] 2% || Peoria, Decatur & Evansville “3 se so eal (ick) [hata ecb | 21%|| 215@| 2156] 2136 
25,205,115 : ; i 76|| <. |} -..- |} 25485 |) 2334] 13}4|| 13%] 74/| Philadelphia & Reading. ---..-.----..- ‘ll “acl “aagl “axel osel B51 876 4 | 3%} 4. || 428 aKl| aul 4%| 4% 
22,642,426 44,322,000] 1,090 ; ear iieaaatn -- =ae 923 21%) roll] 174] 15 Pittsburgh, Cincinnati, Chicago & St. L..- | 834|| 9%) 874) 876|| 1076) 97e) 978)| 1078 97@|| 1034] 958] 10% 
5,000,000 12,315,375 352 ae he < i eee 54 41% man 43%|| Pittsburgh, Cincinnati, Chic. & St. L. pref. a | ae = MG ri Ae pi ae pt pS i B 17%4|\| -- ain =F 
weettees = i. © 35 20 avi Pittsb a | A) be = 7 ve 4) 47) 47A 49 = oo rs 
ee! ie z+5- ||Feb. 15, ’95)] 2 |/Q. May. 367 || 174. | 152 138 ee. tt pirates si ea ae ase sad | pl Shea | ae Pa Ee a ON ih Da -- ||r56 |rs6 |156 
"§,000,000 $6,555,909 as sors *—== 19%} 2 15%] 15 Rich, & WP. erm. T. R.,sthinst.paid..||'-. |<< | -- SG. REP ROS tl eH pa | haa * -: : 
10,000,000 9,076,000) % a sss 25 12%|| -- Ee Richmond & West Point pref. T. R. =| [eas % eh, PO hee ze : Cie Wie 3)| ce ah sty die Nis : E = 
16,500,000 is t%)| Q- + 118 | 109% 117%| 113 Rome, Watertown & Ogdensburg .. ‘ Wie hisesop lest tlies a oil hee z aod (ipecea||motgia Me | PORE aay | | Ses oy aie 
20,000,000 28,000,000 + oe 2 sl 3 5'4|  4%|| St. Louis Southwestern ........-- mee | fares eer 4 “3% < i “3%| 5%| 5 3 pol Peal ces b alist 2 115 44|114% |tr4l¢ 
4,660,207 =~ sees 15 Ir 7 114| 844|| | St. Louis Southwestern pref. %| 9%| 9%|| 10%| 10%] 10% Yo) 5%] 536) 574] SM) 5%) Si 5%| s&ll 5%| Stel ste 
45791;923 -- = &: 100 28 22 25 18 St. Paul & Duluth AN 9%| 9%|| 10%| 10%4| r0%4}] 1044] 1074] x09@|| 114] to74) O74) 11/4) tx | TF || TE 1034] 11 
i o00,000 a o. ae = os | 85 || 904| 82 || St. Paul & Duluth pref.-.2.2.--222222222. || ara sa | ee (PS OF eae ed ed a a De cea | 25 | 25 
eacee aye: ||. -<-x---- 3 A 111 | 100 112 | 103%|| St. Paul, Minneapolis & Manitob: _..||103 4 y¥ |103%||r06 06 oF Pie lonarslans e = 5 = = :- -- 
ane a -s-- eae 25 17%|| 194| 174|| Southern Pacific Co......---------------- oe ah apie ae ee a: soaks ee, Mado, alien sod hae | a Sr isi | | aves P 5 
Bs 000,000 ae cas 3 44) 14%| 1034|| 12%| 8%|| Southern Railway Co. voting trust ctfs. --- 1096| 10%| 1034 tS Toe we 17% 17% 17%s)| 3776 17% 17% 17%| 1756] 1734|| 1734] 17@| 17% 
fas,000.000 -- a Se 31555 45% | 34%|| 37 29%4|| Southern Railway Co. pref. 5 p. ct. T. C.. 32%4| 315@| 32/4 335% 32% 234 gecko ee eT oa Wa | Miele | fae 115g) 12. || 12% 1134] 12 
ix,000,000 “- es 1057 20%] x4%|| 157%] 1344|| Tennessee, C. I. & R.R. Co.....--.------ 1446| r4lg 14% 14% oi aM oe: ae 238 34% 33% 34 34% 3444 34%4]| 3434] 34. | 34 
ee 4 |. J. jane as ys OK “a je oe & R.R. Co. pref. a | eae | caked raed || *476 334| r44o|| 1546] 1476] 25%4}] 16 | 1574} 16 161%] 15%] 1534 
00, ia [= . xas BCC Soe ae et ola a ceani 2 7 sa tage | iced ese my ae bee : - 
ae asu.so0 my = 1,570 11%| 2 3% %|| Toledo, A. A. & North Michigan 7d Wes 1 ae) 9% 9 9%|| 934] 934] 9M] 974] 934! 976|| x0%8| 976 10%|| ro%] ro | 10 
> f xH%)| ---- 1,395 2234) 7 11%4| 844|| Union Pacific Pe ales 2%4|| 344) 2%4| 3%1) 276) 274) 27a)) -- || -- 1-2 2%| 276) 2% 
ete cand | Fe ses | “6% 3 || 4i4| 34%|| Union Pacific, Denver & Gull --. w- | os | == |] 8%] 8%] 844] 9%] 8%] o'|! Bis] 8%) Srl] 9%) 9%) 9761) 9% 9%| 9% 
1992) wars ci ie i . MY a , - = = = x a <3 3%] 33 3% 7 27 37 
6,000,060 giaresilh mame < SPI) © 878) etal) Ube Seated Cordare aid. ciel “asel “ascll Sst 3 | sacl SL S34] SHH SH) SAT SM) Suc] desl fell so) a ‘a 
72114720 £ Ls: ‘ 7 2 4 ; ates Cordage gtd. - :- & nas Ae ll, seeeil k= ei ne NS 1644 tZ1 16%4|| 1634| 1644| 164 Z| 16 1 
SS eee Baler ons 4.439 ch ag ue 2 —_ —_ eariage pref . -. 3. aul “aye| “8l] “| Ba] “8% - ee x6 1% oe x64 ae 16% so 14 
160,000,000 4 7 sees XPTess .-- < z a f ; ‘ = a 
350,000 “2 = as 2,702 12, 8 11% 7 United States Leather* -. eo lraret ests . o% ae Sey oe ee Matas 6 Anis" ces +? ‘* - 
: sees 5452 68% 24 6 8 5 ¥ 1 ages <* ra 10 4| 10 10}@|| 107g] 10 10 1044} ro 10 10%] 10 10 
_gnageee di | aetna a%4|| --.- 2,604 || 434 rig We 37% United States or eae 634%) 64741 647i) 6534 | 65. | 65341] 6354] 6534] Ss4|| 044] o5%4| 6441] 67%4| 6644] 67, || 734) 6678) O7 
aay | bem 4 |. & J. 638 || 99%! 799% 56| 92 "|| United States Rubber pref. - ae oN oF 40%| 4054|| 4098] 4055] 40961] 40%) 4054] 40%4]] 4 | 4076) 40761) 4078) dee 4034 
! || 947 9 nited States Rubber pref - - Pe ze ms - “ i 3%| 93%] 934 r 03% | 93%| 93741 i 4 
“i «aed 39570 8% 5% 6% 5%|| Wabash x . ' : 934| 93%| 934]| 94 94 94 9374| 9376| 9378|| 94%4| 94 94h 
1%|| ---- 4,830 1856] 124|| 14%] 1246|| Wabash preted oe co He rs] = Ey 514] 576) oA) 6%4|| 996) 576) O26) =| coal 34 6%] 6%! 0% 
worc-2-- Jan. 15,'95}} 3 ||J. & J. 6 || x2 One itats Sater 13 | x12%| 12%|| 1344| x3. | x396|| 1344] 1344] 1394]] 1376] 15%] 1376 14%| 133%] t4 |] 14%] x4 | 4 
14,801,364 April x5, ’95 ry Q Be, os oi ae os 104 Wells, Fargo & Co. Express. D4 » 106 |x05 |106 
a 7 f r ss oF = 5d Me Lyte ie. ee thea TS SE a | an PS 
6,606; 247 $ Ware 05,3 2 |] 25.808 |} 436 “5 x3) “2% omits winks Bees, Ss a ake of | ag be bet | ee 8894] 89, || 8776) 87% 7% 88%) 877 7% 88%] 87%| 873% 
ay 1 Q. May. 4,150 51% ES =P Wheeli eal brags - ‘ 2 Ir 11%!'| 129) 117@| 12% 1234] 124g] 12> 127% | 12 12 I2%| 12 12} 
628 AS A. bd fF 5,500 354 = ne ae Scions Saeaeran dee 404] 40% | 40% woh 40 419% 423 “2 42% 44%] 42%] 4376|| 44%, 43. | 44% 44% 43% 4 
i : eswesesscowes|| <5 we -5 3 3 3 ms : = a oe ae 3 





* Unlisted, f Extradividend 19% 4 Part only issued, 


186 





LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING 


HIGHEST AND LOWEST PRICES 


AND 


AMOUNT SOLD FROM MARCH 15, 1895, TO MARCH 21, 


1895, BOTH INCLUSIVE. 


Corrected from the Oficial List of the N. ¥. Stock Exchange, 
The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 


January tr, 1895. 


} Indicates last sale occurring prior to January 1, 1895. 


GOVERNMENT SECURITIES. 
—Week ending Mar. 21— 
Amt. sold, 





Last 

U.S. Government— sale. 
2 registered op., Q. M...--- *o5% 
4% registered, 1891, Q. M. *994 
4% coupon, 1891, Q. M....- _ ¢100% 
45 registered, 1907, Q. J 111% 
4s coupon, 1925, Q. F 12044 
48 coupon, 1907, 0. ‘ee - 112% 

55 coupon, 1904, 0. EF 116 

58 registered, 1904, Q. F.... *116 


Total Government bonds. -- 


RAILROAD SECURITIES. 


Alabama Mid. 1st gtd g., 1928. *9o 
Atchison, Topeka & Santa Fe 
100 yr. gen. g. 4S, 1989... 6616 
100 yr. gen. g. 45, reg. 1989... 634% 
2d 244, 4 g. Class A, 1989..- 1814 
ace. 45, Class Bi... 5.2 ----= alt 4 
Col. Mid, con. gold 4s, 1949- *x13% 


Colorado Mid. 1st 6s, 1936. -- 65 





Atlantic Ave., B’klyn, inc. 5s... *93%4 
Atlantic & Pacific— 
Central Division, inc., 1922. . 2 
Western div., income, 1910. 2% 
Guat. 1st p. 45; 5987-<--5--- “40 
Baltimore & Ohio— 
rst 6s, Parksburg b., 1919... {12014 
Gold, 1885, CHG eos *r10% 
Gold, 188s, 5S, 1925, reg..-. *110 
Con. mortgage 55, 1988 .---- ¢113% 
Ak. & Chic. Jun. 1st 55, 1930 F103 
Balt. & O. S.W.1st con. g.444 *1064% 
Balt. & O.S.W.1stInc.5s,B. +22 
Baltimore Belt Line rst gtd. *97'% 
Broadway & 7th Ave. rst -...- Tro lg 
Brooklyn City Railroad Co. rst 111 
Bklyn Elev., rst gold 6s, 1924. 93% 
ad 55S, IQRR> 2.-----5-=-->= *65 
Union E. 1st gtd gold6s,1937 91% 
Buffalo & Susque. 1st 5s, 1913- * 
Buff., Roch. & Pitts. g. 58,1937 *9744 
Roch. & Pitts. rst. m.6s,1921 *1244%4 
Roch.&Pitts. rst con. 65,1922 I17 
B. Cedar R. & N. 1st 5s, 1906. 105 
Con. 1st & Col. trust 5s, 1934 *95 
C. R. I. Falls&N. rst 6s,1920 $108 
C. R. I. Falls&N. rst 55,1921 *95 


Towa City & Wn. 1st 75, 1909 {107 
Minn. & St. L.1st gtd.75,1927 * 132 
Canada Southern— 
Guaranteed 1st §s, 1908....- 
Z0°SS, LOLA -senen> ao asr== 
Central Pacific— 
Gold bonds, 6s, 
Gold bonds, 6s, 
Gold bonds, 6s, 
Gold bonds, 6s, 





Land Grant Gold ss, 1900 .- *90 
W. Pacific bonds, 6s, 1899 -. *102% 
N. Ry. (Cal.) 5s, 1938------- ot % 
C.R.&Bkg Co. of Ga. c. 58,1037 *¥5 
Sav. & W. 1st gtd 5s, 1929.. 50 
Central R.R. of New Jersey— 
xSt cons.. 7S, 1899. -....----- *r112 
Convertible 7s, 1902-..----- * 121 
Convertible deb. 6s, 1908... 116% 
General mortgage 5s, 1987.- 112 
Gen'l mtge 5s, reg. 1987.--. 11014 
L. & Wilkes. mtge 5s, 1912. *85 
L. & Wilkes.Con.Ass. 75,1900 103 
Am. Dock & Imp't 55, r921. 11244 
New Jersey South. gtd 6s... ¢104 


Chesapeake & Ohio— 
Gen. mtge gold 4s, 1992-- 75 
Pur. money fdg. 6s, 1898. ..- *106% 
6s, gold, series A, 1908-- *120 
Mortgage 6s, 1911 .-- - *120 






1st cons. 55, 1939--- 106% 
THCONS. 55; LOG = anew -aa= 4 F103 
Craig Val. rst g. 5s, 1940.-- 99% 
R. & A. ist con. g. 48, 1989. 9254 
R. & A. 2d con. g. 45, 1989- T39 


Eliz., L.& B.S. gtdg.5s, 1902-98 


C. O. & S. W. 1st 6s coup. off. ¢r09% 
ad mtge 6s, 1911.-.-..-.--- $43 
Chicago & Alton— 
Sinking fund 6s, 1903 .----. #11514 
La. & Mo. Riv. 1st 7S, 1900. *113 
La. & Mo. Riv. 2d 75, 1900 . +108 


Miss. R. Bridge s. f. 65, 1912 
St. L., J. & Chic. 2d 75, 1898 
St. L., J. & Chic. 2d gtd 7s- - 
Chic. & Ea. Ill. rst cur., 1907. 
1st con. gold 6s, 1934 ------ 
Gen. consol. 1st 55, 1937---- 98 
Chic.&Ind. Coal Ry 1st 5s, 1936 *95 
Chicago & Northwestern— 
Consolidated 75, 1915 -- 
Coupon gold 7s, 1902..-.--- 





Registered gold 7s, 1902 -.- 
Sinking fund 6s, 1879-1929 . *120 
Sinking fund 6s, registered. *1r16 
Sinking tund 5s, 1879-1929. x10lg 
Sinking fund 5s, registered. *1roglg 
Sinking fund deb. 5s, 1933-- *109 
Sinking fund deb. 5s, regsd. *106 
25 years’ debenture 5s, 1909. 107 
25 years’ debenture ss, reg . {105 
Extension 4s, 1886-1926..-. 99% 
Ex. bonds, reg. 1886-1926.. *99% 
30 years’ deb. 55, 1921..---. * 107 
30 years’ deb. 55, 1921, reg. *10716 
Des M. & Minn. 1st 7s, 1907 {127 
Chicago & Mil. 1st 75, 1898. f114%4 


Win. & St. Peter 2d 7s, 1907 *130 






Mil. & Mad. rst 6s, 1905.-.. *115% 
Ott., C. F. & St. P. 55, 1909. 1064 
C. & W. Ind. 1st s. f. 6s, 1919. * 107 
Gen. mtge g. 6s, 1932.----- 16 
Chic. & W. Mich. mtge 5s, 1921 $9814 
Chic., Bur. & Nor. 1st 58, 1926. * 10644 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 ---.--. 11856 
Sinking fund 5s, 1901. - *106 
Debenture 55, 1913--- -- 98% 
5s, cony. bonds, 1903..- - 99% 
Iowa Div. s. f. 55, 1919- . *108 
Iowa Div. s. f. 45, 1919 - - *99% 
Denver Div. 4s, 1922...--.- 945% 
Nebraska extension 45,1927 88! 
Nebraska ext. 4S, 1927, reg. *87% 
Han. & St. Jo. con. 6s, 1911.. *116 
Chicago, Mill. & St. Paul— 
ist 8s (Pr. du Chien), 1898.. 111 
ad 7 3-10 (Pr. du Chien), a * 119% 
rst 75, River div., $, 1902... *120)g 
rst 7s, River div., £, 1902 .. +120 
ist lowa & Minn, 75, 1897 -. *t12 
ist lowa & Dakota 75, 1899- t119!4 
rst C. & M. 75, 1903.-.----- *121 
Con. 3. £255; 2916 5 -~ 2. --2-— F203 
Consolidated s. f. 75, 1905 .. *125%% 
ist la. & Dak. extn. 75, 190% * 127 
1st 6s, S. W. div., 1909 .---. F 1145 
ist 5s, La C. & Dav., 1910.. 106 
ist 6s, So. Minn., 1910. .---- 116 
ist 75, Hastings & Da., 1910 12444 
1st 5s, Hastings & Da., r910 *105% 
Chic, & Pac. div. 6s, 19190... 11714 


High. 


m1 


1204 


~112% 


116 


66% 
6314 
18% 


65 


1104 


100% 
100% 
103% 

9t% 


50 


1124 
1104 
103 


1124 


1064 


92% 


107 


99% 


106 
116 
12444 


17% 


Low. 


115% 
105 


110 


100lg 

100% 

103'% 
91% 
50 


m1 
10934 


3 
10134 
11244 


107 


99% 


87% 





44,500 
99,000 
11,000 
254,000 





408,500 


820,000 
2,000 
147,000 
10,000 











60,000 
14,000 
39,000 
15,000 


43,000 
6,000 


¥7,000 


2,000 
2,000 
3,000 
22,000 


5,000 


40,000 
21,500 
10,000 
10,000 


515,000 
31,000 
26,000 


13,000 





2,000 
19,000 


16,0c0 

2,000 
16,000 
22,000 


11,000 








BRADSTREET’S, SATURDAY, MARCH 23, 1895. 





Last 

sale. 
1st Chic. & Pac., W. 5s, 1921 11244 
Chic. & Mo. Riv. 5s, 1926... 105 
Mineral Point div. 5s, r910.. *104 
Chic. & L. Sup. div. 5s, 1921 *ro8 
Wis. & Minn, div. 5s, 1921-. * 10834 
Terminal g. 5s, 1914-.-.---- *109 
Dakota & Gt. So. 5s, 1916... 1044 
Gen. mtge 4s, series A, 1989. 88 











Mil. & Nor, rst 65, 1910.-.-- *1164% 
Mil. & Nor.1st con.m.6s,1913 *118%4 
Fargo & Southern 1st..-.-. F118 
C., Peo.& St. L. guar. 5s, 1928. +94% 
Con, rst gold 5s, 1939------ ft93% 
Chicago, Rock Island & Pac.— 
Coupon 68/1097. 2 oe 0-2 ae 126 
Registered 6s, 1917 ---.---- $127%4 
Exten. & collat. 5s, 1934---- 101% 
Ex. and col. §s, reg., 1934 -. *10044 
Debenture 55, 192 89% 
Des M. & Ft. D. ext. 4s, 1905 +80 
Des M. & Ft. D. rst 45...-.. *83 
Des M. & Ft. D. rst 244s,1905 *57% 
K'k & Des M. 1st §S, 1923 -- 99 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930......- 124144 


C., St. P. & Minn, 1st 6s, 1918 *127 
North Wis. rst mtge 6s, 1930 F125 
St. P. & Sioux C. 1st 6s, 1919 | 12816 
Cin., Day. & Ir. 1st gtd 55,1941 10214 
Cin., Ham. & Day. con. 7s, 1905 *119 
ad g. 4%, 1937 *100 
Cin, & W. Ind. 1st S. F. 6s ... } 107 


Cleve., C. & I, rst sink. fund 7s 11334 
Gen. con. ig) 65. pase oes ens *r19 
Cleve., Cin., Chic. & St. L.— 
rst 7s, Sinking fund, 1899... +1147 
Con. mortgage 7S, 1914--.-- +1264 


Gen’'l consolidated 6s, 1934. $1225g 
St. Louis Div. 45, 1990...--. 904 
C.,W. & M. div. 1st g.4s, 1991 *90 
Cin.,San. & C. c.1st g.5S, 1928 * 108 
White W. Val. Div.rst4s,1940 $88 
Cin.,Ind.,St.L.&C.1st4s,1936 95, 


Cin., Ind.,St. L. & C. 4s,reg. 195 
Consolidated 6s, 1920....-..- *90 
Cairo Div. 1st 4s, 1931----.. t95 
Peoria & F. 1st con. 45,1940. 751% 
Income 4S, 1990.-...-..-.-- 117 
Cleve. & Canton 1st 5s, 1917.. 86% 
Cleve., Loraine & W. ist..... 106% 


Cleve. & Mahoning V. 55, 1938 F11905g 

Col., Hock. V.& T. rst 58,1931 98 
Gen. mtge gold 6s, 1904-.-. 9346 

Delaware & Hudson Canal— 
Pennsylvania div. c. 78,1917 ¢1441%4 


Al. & S. 1st con. g. 75, 1900.. * 130% 
Alb. & Sus, rst con. 6s, rg00. *1214 
Alb. & Sus. con. 6s, reg -... *120144 


R. & Saratoga 1st c. 7s, 1921 * 1414 


R. & Sar. 1st 7s, reg. 1921 .. F144 
Delaware, Lackawanna & W.— 
Cons. mortgage 7$, 1907.-.. 130 


Syr., Bing. & N.Y.1st 7s, 1906 *130 
Mor. & Es. 1st mtge 7s, 1914 * 141 
Mor. & Es. bonds 7s, 1900.. *116 
Mor. & Es. 7s of 1871, 1901... *118 
M.& E. 1st con. guar. 7s, 1915 *14014 
N. Y., L. & W. 1st 6s, 1921.. *131 
N. Y., L. & W. con. 5s, 1923 *113% 
Warren Railroad 2d 7s-.-.-..- IL. 
Denver & Rio Gde ist 7s, 1900 * 11434 
ust consolidated 4s, 1936.-..- 82 


Imp. nitgs, gold 5s, 1928..-. {80 
Det., B. City&Alp.rst g. 68,1913 *40 
Det., M. & M.1. g. 3%, r91r-. *2rg 


Dul. & Iron Range rst 55,1937 92 


Dul., S.S. & Atl. 1st g.55,1937 90 
Erie— 
Newi2d coms (-- Jace=— ecco *56 


New 2d cons.Drex.Morg.ctfs *56 
New 2dcons.D.Mg.ctfs.stpd 6034 


Fund coupon 55, 1885-1969. *60 
Collateral trust, 65, 1922 .... *100 
Income 6s, 1977-----.---<- Cr ks 
Erie 1st mtge ext. 7s, 1897-. *109 
Erie 2d mtge ext. 5S, 1919 -. *514 
Erie 3d mtge ext. 444s, 1923. *1054%4 
Erie 4th mtge ext. 5s,1920.. 15 
Erie 5th mtge ext. 45,1928-. 100 
Erie rst consol. gold 75,1920 127 
Erie cons. g. fd. 55, 1885-1969 $6744 
Erie reorg. rst lien 6s, 1908. *106 


Long Dock cons. g. 68, 1935 *127 


B., N. Y. & Erie rst 7s, 1916. *132% 
Jefferson rst gtd 55, 1900... *101!g 
Chic. & Erie 1st g. 4-58, 1982 80% 
Chic.&Erie inc. mtg. 5s, 1982 *15\% 
Erie & Pitts. con. 7s, 1898.... *108 
kv. & T. H. 1st con. 6s, 1921. *105 


Gen. 55) 1942). . oe a eee 
Mt. Vernon rst 6s, 1921. 
Ev. & Rich. rst 5s, ctfs_-.... 
Eureka Springs rst g. 6S. -- 
Fla. Cent. & Pen, 1st 5s, 1918. * 
Flint & Pere Marq. 6s, 1920-.- 
rst con.'5S, 1939. ---------== 83 
Port Huron rst 55, 1939----- 
Ft. Worth & Den. C. 1st 6s, 1921 
Ft. W. & Rio Gr'de rst 55,1928 58 









Gal., Harrisb’g & S. Antonio— 
RStiGsi%O1G) Goes sneae an = *99 
2d mortgage 7S, 1905...--.-. 100 
Mex. & Pac. 1st g. 5S, 193I- 92 

Ga. Car. & North 1st g.5s,1929 98% 

Ga. So. & Fla. rst 6s gold,1927 +8644 

G. Bay, Win. & St. P. 1st..-... 48 
ed income T. R., rgrt------ 4 

Housatonic con. mtge55, 1937- *124 

Houston & Texas Central— 
£5t B, 55, £937 -2--se-s-==-0) 00 
Con. g. 6s, int. gtd 1912. roy 
Gen. g. 4S, 1921..--.-- =i DK 
Deben. 45, 1897.-----.--=-. *82 
Deben. 6s, prin. and int. gtd j90 


IlInois Centrai— 
st gold 4S, 1951 ----------- 
4S, 1953 --- 
345 gold, 1951..---.- 
34s, gold, reg., 1951- 
4s, gold, 1952-- 
Springfield div. coup. 6s, 1898 +107 
Middle diy. reg. 5S, 1g2t.-. *113 
C.,St.L.&N.O.Tenn. Lien 78 f 10844 
C., St. L. & N. O. 1st 7s, 1897. 109 
C., St. L. & N.O. g. 55, 1951. *119 
Memphis div. rst 4s, t951--- +99 
Ced. Falls & Min. 1st 75,1907 *112 
Ind., D. & S. 1st 7s, 1906, T. R. f119 
Ind.,D.&W. m.g. 55,1947, Th. F115 
Ind., Ll. & lowa 1st 45, 1939-- 82 
Internat. & Great Northern— 








1st 6s, gold, 1919-- oy RES 
2d mtge 41-55, 1909 70% 
gd mtge 45, 1921..---.....< *201g 
Towa Cen. 1st gold 5s, 1938... 85 
Kings Co. Elev. 1st g. 55, 1925 *68 
Fulton Elev. rst 5s, 1929.--. +75 
Lake Erie & Western 1st 5s -. 115 


od mtg. g. 5S, 1941--------- *ro3 
Lake Shore & Mich.Southern— 

Buffalo & Erie new 7s, 1898. *11ro 

Detroit M. & T. 1st 7s, 1906. *1274% 

Division bonds, 7s, 1899..-. *113% 

Cons. coupon mst 7S, 1900... 117 

Cons. registered rst, 1900... *1161% 


Cons. coupons 2d 7s, 1903 -. 123 
Cons. registered 2d, 1903... 122 
Cin. & Sp.1st gtd L.S.x% M.S. 
755 COOL) Cooswsies eae +2117 
Mahoning Coal 5s, 1930 ---. f115% 
Leh. V. of N. Y. 1st 44, 1940. 100 


Lehigh V. Ter. 55, 1941 --.. “150 
Lehigh V. Ter. reg. 55, 1941.. *110 


High. 
1124 


105 


104% 
88 


126 
102 


8934 


99 


124% 


10244 


11334 


82% 


Tis 
100 
127 


Too 
g2 


106 


10174 
64 


r1o 


79% 


115 


117 
123 
122 


100 


—Week ending Mar. 21— 
Low. Amt. sold. 


112% 
105 


Bolg 


100 
gt 


8 
2h 


106 
10134 


T10 
98 


109 


82 


117% 
79 
85 

115 


117 
123 
122 


9934 
























Last 
sale, 
10,000 | Lehigh Val. Coal Co, 1st gtd 
1,000 >. 55)'0039) sek: cnc e eee *98 
.--. | Little Rock & Memphis rst... +35 
Long Island 1st mtg. 7s, 1898. ¢110% 
1st con. g. 5S, 1931-.- ae IS 
tisk’ Gen. mtge 45, 1938- 95% 
25,000 Ferry 434S,).1922-..s50-assee *o5 
7,000 | L.,Ev.&St.L. rst con.g. 55,1939 25 
.--- | Louisville & Nashville— 
eae Consolidated 7s, 1898.-.-.. = *TI0% 
—— Cecilian Branch 7s, 1907.... *105 
Pe New O. & Mob. 1st 6s, 1930. *116 
PER New O. & Mob. 2d 6s, 1930. *103'g 
E., H. & Nash. 1st 65, 1919. *114 
1,000 General mortgage 6s, 1930. 114 
288 5 p.c.50 year gld bonds, 1937 *98 
49,000 Pensacola division 6s, 1920. *113 4 
oe St. Louis div. rst 6s, 1921.. 118 
33,000 St. Louis div. 2d 35, 1980... 60 
eee Nash. & Decaturist7s,1900. 111! 
So. & N. Ala. con. g. 55,1936 *95 
ar 10-40 adjst. 6s, 1924...-.... fror 
6,000 Unified gold 4s, 1940..----. *71% 
Pensacola & At. 1st 65, 1921 * ror 
11,000 Col. Trust 55; 193%... .- <= F105 
eet Ky Central yold 4s, 1987... *85 
eae Nash.,Flor. & S.1st g.55,1937 79 
1,000 Henderson Bridge ist...... f110 
14,000 | L. N. Alb. & C. 1st 6s, 1910... *110 
= 352 Con. gold 6s, 1916....----- 97 
= Gen. mtge gold 5s, 1940.... 684% 
_..- | Lou. Ry con, rst con. g. 55,1930 ] 10048 
2,000 | Lou., St. L. & Tex. 1st 6s, 1917 *56 
ao 1st con. mtge 5S, 1942-----. +15 
Memphis & Charleston 6s,1924 *58 





























enn. Lién7Ses. < case ce - e 
Met. Elevated rst 6s, 1908. 


Man. Ry con, mtge 45, 1999 
Mex. Inter. 1st g. 45, 1942...- 
Mex. Nat. 2d inc. 6s, ‘‘A,”’ 1917 

1st 6S, 1927..--. See eet ees 
Michigan Central— 

1st consolidated 7s, 1902..--. 

1st consolidated 5s, 1902- 


6,000 


Baca (Con. (6S) "2909s. 2. seae ca 
30,000 Gouponrss 11930 .-= cose s= 
Ces Coupon 55s, registered, 1931- 
7,000 Miper4s, (194052250256 ce eae 
99,000 | Milw., L.S. & W. rst 6s, 1921. 


Convertible deb. 5s, 1907... 
Mich division 1st 6s, 1924. - - 
ist Ashland div. 1st 6s, 1925 
Ext. & Imp. 5s, 1929..----s 
Minneap. & St. L. 1st 7s, 1927 
Iowa ext. Ist g. 7S, 1909..-- 
Pac. ext. 1st g. 6S, 192T...-. 
Southwestern Extension... 
Mo., Kan. & East. 1st 55, 1942 
Missouri, Kansas & Texas— 
rst mortgage 4S, 1990-.--.- 
2d mortgage 4s, 1990. - 
K. C. & Pac. 1st 45, 1990... 
Dal. & Waco 1st 5S, 1940... 
M.,K. & T.of Tex. rst 55,1942 
Mo. Pacific 1st con. g. 6s, 1920. 
3d 7s, 1906..--. = 
Trust g.5S, 1917.-- 
1st collateral g. £s, 1920 ..-.. 
Pac. of Mo. rst ex. 2.48,1938- 
Pac. of Mo. 2d ex. g. 55, 1938 - 
St. L. & I. M. rst ext. 55, 1897 
St. L. & I. M. 2d 7s, 1897... 
St.L.&1.M.Arck.Br.1st7s,1895 
St,L.&1.M. C A.&T.18t7s,'97 
Gen. con. ry & l. g. 55, 1931- 
G. con. stpd. gtd. g. 55, 193t- 
Mobile & Bir. 1st g. 5S, 1937-- 
Mobile & O. new 6s, 1927 --- 
~ Gen. mtge 4s, 1938..--.- 
St. Louis & Cairo 4s 
Morgans, La. & T. 1st 7s, 1918. 
TStGS, (T9205 oc ewe aee ewan e 
Nash.,Chatt.& St. L. tst 75,1913 
2d 6S, 190K. - sce. cence. sos 
1st con. g. 5S, 1928 - 
New York Central— 
N. Y. C. & H. 1st c. 75, 1903 
N, Y..C. & H.ast x,,)1903-.- 
Debentures, 5S, 1904--- 
Debentures, 5S, reg., 1904-- 
Debenture, 4S-...2. -:---2- 
Deb. ctfr. ext. g. 45, 1905...- 
Harlem tst intge 75, C., 1900 
Harlem rst 7s, reg., 1900. -- 
West Shore gtd coupon 4s. - 
West Shore gtd 4s, reg.---- 
Beech C’k Ry 1st g. 45, 1936 
R.W.& O.cons. 1st €x.55,1922 
N. Y. & Putnam rst cons. 
guaranteed gold 4s, 1993- 
N.Y.,C.& St. L., rst g. 45, 1937- 
ISt 45, |5937) FOE ~---->--= 
N. Y. Elevated rst 7s, 1906 
N. Y. & New Eng. 1st 6s. 
rst e een = eens . 
«H. & H. Deb. Certf.. 









25,500 





6,000 
3,000 





147,000 















4,000 


21,000 eke Certf. small bonds ..-- 
4,000 TSUYES: AS dee eee ae eee 
New Haven & Derby Con. 5s 

.--- | N. Y. & Northern mst 5s...... 

50,000 | N. Y., Sus. & W’n— 

37,000 Terminal 1st 5S, 1943------ - 
ica 2d mortgage 414s, 1937----- 
stree ist refunding 5S, 1937------ 

6,000 General mort. g. 5S, 1940..- 

31,000 Mid. of N. J. 1st 6s, 1910... 


Wilk. & E. 1st gtd g. 5s, 1942 
N.Y., Ont. & W'n— 
Cony £50 €-5§5, 1930... 5...56 
Refunding 1st g. 4S, 1992--- 
Norfolk & South. 1st g. 55, 1941 
Norfolk & West. gen. 6s, 1931-- 
New River 1st 6s, 1932- 
Adjustment 7s, 1924-------- 
Imp. and exten. 5s, deb.... 
ClinchVal. rst m.g'ld 55, 1937 
Equipment 5s, 1908. - 
100 yr. mtge g. 5S, 1990.-.. 
100 yr g. 5S,Nos.above 10,000 
SciotoV.& N.E.guar. 4s, 1989 
Md. & Wash. 1S* 55, 1941--- 
Col.,Con.&Ter.1st g. 5S, 1922 
No, Pac. gen. I. g. 1st coup. 6s- 
Gen. l. g. 1st reg. 65, 1921-- 
ad mtge 6s, 1933----------- 
ed mtge 6s, reg. 1933 ------ 
3d mg.RR.& l.g.s.f.g.65,1937 
Con. mtge gold 55, 1989- --- 
Con. mtge gold 5s, reg., 1989 
Con. 5s, Trust Rec... 
Gol. Erustinotes .- 22. .- 22s 
Recvs Cts. 6s g. Jan. 1897-- 
Dividend Scrip. 1...) baz 
Terminal rst gold 6s, 1933-- 
Spokane & Pal. rst 6s, 1936- 
St. Paul & No. Pac. 6s, 1923. 
St. Paul & No. P. reg. cert. 
Helena & Red Mt.1st 65,1937 
Duluth & Man. 1st 6s, 1936- 
Tr. Rec. ctfs of deb. stamped 
Dul. & Man.rstDak.div.T.R. 
N. Pac. & Mon. 1st g. 6s; 1938 
Central Wash. 1st 6s, 1938-- 
Chic. & N. P. 1st g. 5s, 1940- 
Chic. & North Pac. T. R..- 
Spi aS. Ste XSh 65. 22... 
Sitar seo nest Klenwon cer 
Ohio & Miss, con. s. f. 75, 1898 - 
Consolidated 7s, 1898..--- s 
2d consolidated 7s, 1911. --- 
Ohio River R’y 1st gold 55,1926 
Ohio River gen. g. 55, 1937- 


4,000 
8,000 
139,000 





1,000 
71,000 














ady6s; Kegpte ewes aceee Jae x 





130 
$107% 
102 


122 
122 
106 

*105 1% 

*10334 

* 103 

*718 

*117% 
105 
1047 
104% 
118 


103% 
10434 
103 
108% 
- *1085% 
- en 
140 
*138 
F106 
+115 


Fax7, 


109 
*86 
105% 
* 9346 
*11846 

97% 


110% 

89% 
*105% 
* Tog 
*103 
107% 
t97 
*30 


30% 

984 
+68 
*117 
- *115% 
T1000 
*77%4 
X75, 


t80 


95% 
25 


114% 
118 
rirly 


79 


97 
684% 


120 


98% 
60% 


Io2 


12234 
122 
106 


105 
105, 


104% 
118 


103% 
10434 
103 
1084 
140 


109 
105 4% 
97% 
11044 
89% 
Sr 
72 
11358 
113% 
88 


5534 
284 


28 
76 


30% 
98% 
32 
4t 
40 
107 
100 


Low. 


95% 


25 


112 


118 
11% 


79 


95 "4 
119% 


98 


1304 


62% 
126% 
130 


102 


122 
122 
1054 


104% 
1044 
104g 


118 


103% 
1044 
103 


108% 
139% 


109 
105 


97 


10% 
89% 
$x 
72 


113 
113 


50% 
28 

74% 
26% 
98% 


31 

39% 

40 
107 


100 


Amt. 


—Week ending Mar, 21~ 
High. 


sold. 


5,000 


10,000 


2,000 


20,000 
6,000 
4,000 

22,000 

19,060 


5,000 
5,000 


178,000 


264,500 
713,000 
4,000 
30,000 
73,000 
51,000 





17,000 
25,000 
15,000 
60,000 

8,500 
13,000 

1,000 


4,000 
19,000 
3,000 
14,000 


13,000 

















28,000 
738,000 
106,000 

23,000 
120,000 

1,000 


































e Last 
sale. 
Ohio Southern gen'l 4s, r92T. 45 
SSCH5. e8 OAT concise etmemiee oe 93% 
Omaha & St.L.R'y 1st 45,1937- *36 
Omaha& St. L. 1st Trust Rec *3954 
Oregon Imp. Co, 1st 65,1910... 98 
Con. mtge g. 5S, 1939 ------ 54 
Oregon R'y. & Nay. 1st 65,1909 10814 
GON Wes IGS: L985 uciaewe- = ae o *74% 
Con. g.5s,eng.TrustCo. ctfs. 76 
Coll. Trust 5s, Trust Co, ctfs *36 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44%s 1st c., 1921 * 111 
Pa. Co. gtd. 4445 1st r., 1921 * 1081 
P,, Ft. W. & C. rst 7s, r912-. 139% 
P., Ft. W. & C. 2d 7s, 1912..° 137 
P., Ft. W. & C. 3d 7s, 1912... $132% 
Clev. & P. Con. s. f. 78, 1900. *117%4 
Chic., St. L. & Pitts. rst con. 
CORES Oe *11514 
St. L., V. & T. H. rst 78,1897 106 
St. L., V. & T. H. 2d 7s, 1898 f105% 
P.,C.C.& St.L.g.4%5,A,1940 1083 
P., C.C.& St.L.g.445,B, 1942 10714 
U.N.J.R.R.&C.Co.g'l4s,1944 F110 
Grand Rapids & Ind. g. 44% *1o74@ 
Peoria, Dec. & Ey. 1st 65,1920. *92 
Evans. Div. 1st g. 68,1920.. *93 
2d mortgage 5S, 1927..-... - *28 
Peo. & Pekin U'n 2d 4%, 1921 *67 
Philadelphia & Reading— 
1st preference income, 1958. 224% 
ed preference income, 1958. 124% 
3d preference income, 1958. 8 
Gen. mtge gold 4s, 1958..-. 71 
Gen. g. 4s Tr.Co. certfs.,1958 63 
Deferred incomes....-.-... xr 
3d convertibles... .c20- 26 ti4 
Pitts.,Pain.& Fair.tst g.55,1916 *95 
Pitts., Shen. & L.E.rstcon.5s 814 
Pittsb. &West. 1st gold 45,1917 82 
Mtge g. 5S, 1891-1941--..-. 80% 
Rio Grande West'n 1st 48,1939 6644 
S.A. & A.P. 1st gold gtd 45,1943 57% 
St. Jos. &G. I.rst 6s, 1925.-.-. 57% 
St. J. & G.I. Cent, Trust Co. 
ctisiof deposit. -...<2.5.. *51% 
Kan.C.&Omaha rst g.5s,1927 +47 
St. Louis, Alton & T. H— 
1st Ex. term. g. 55,1914 --. 104% 
_ Bell. & So, Ill. rst 8s, 1896.. *106 
Chic.,St.L.&Pad. 1st 58,1917 $99 
Dividend bonds, 1894-.--.-- 8644 
St. Louis Southern rst.-...-. 80% 
St.L. & S.F. 2d 6s, class A, 1yo6 * 113% 
2d 6s, class B, 1906.....---- 113% 
2d 6s, class C, 1906... It4 
General mortgage caus! 3 *Q1 
General mortgage 65, 1931.- *104 
USt trust pg. §$-2.cccenee aon ah ar 
Cons. guar. 4S, 1990...----. 50% 
St.L.Swn. stg. 4sbdctfs1g89 704% 
2d g. 4s bd cfts 1989-....-.. 24 
St. P., M. & M'toba 1st 7s, 1909 *11044 
2@ 65, '5009-)5 <> ew naceea> x -8 TIO 
Dak. Ex. 6s, 1910. 3 
1st con. 6S, 1933-- 
Reduced to 44s...-------- 
Montana Ex. 4s, gold, 1937. *85 
Minneap. Union rst 6s, 1922 *120 
Mont. C. rst 6s int. gd, 1937 *11344 
Mont. Cen. 5S, 1937.------- 996 
East M. 1st g. 55, 1908 ---.. 1023 
St. Paul & Duluth 2d 5s, 1913. 104 
San Fran. & Nor. P. 5s, 1919.. *90 
Say.,F.&W. ist con. g. 0S, 1934 *117 
South Carolina & Ga. tst5s . 98 
So. R’y 1st con. g. 5S, 1994--- 88 
Alabama Cen. R. 1st 6s, 1918 ¢11044 
E.Tenn.reorg.lp.g.4-58,1938 82144 
E.Tenn.,Va.&Ga.1st7s,1g900. 112 
E.T.,Va.&Ga. div’l g.58,1930 109 
E.T.,Va.&Ga.con.1stg.55,'56 105144 
Ga. Pac. Ry. 1st g. 5-65, 1922 10814 
Knoxville& Ohiorstg.65, 1925 11616 
R. & Danville con.g.6s, 1915 120 
R.&Danv.equip.fd.g.5s,1909 *93 
R.&Danv.deb.ssstmpd,1927  *g2% 
Va. Midland gen. 5s, 1936-. *94 
Va.Mid,gen.ss,gtdstpd,1936 95 
Wash,O&Wistcy.gtd 45,1924 81 
West'n N.C.1st con.g.6s,1914 109% 
So. Pac. of Cal. rst g. 68, 1905-12 *r1ot, 
S.Pac. of Cal. rstcon. 55,1937 8944 
S.Pac. of N. Mex. 1st 6S, 1911 1004 
Southern Pac. of Arizona ist 8734 
Aus.& Nthw’nistg. 55,1944 84 
Ter. Ry Ass'n St. L. 4%, 1939 F100% 
Texas&N.O.Con.Mtge 55,1943 92 
Sabine div., rst 6s, 1I912.-.. f 105 
Texas & Pacific— 
ad gold inc. 55, 2000 -----.. 254 
rst gold §s, 2000......---.. 8634 
Third Av. R. R. Co, 1st5s, 1937 *11834 
Toledo & O. Cent. rst 58, 1935 10845 
W. Div. 1st 5S, 1935------- ~- *105 
Kanawha & Mich. 4s, 1990.- 7914 
T., A.A. &N. Mich. 1sst Tr. Rec *76 
*Tol., AA. &G.Trunk rstT.R. 75 
Tol., A.A.& Cad. gtd 6s,1917 $69% 
Tt. ae & K.C. 1st g. 6s, ae *58 
Tol., St. L.& KC TR 65 
Tol. ,Peoria& W" n.1st 4S, 1917.. *70 
Ulster & Delaware rst 5S.-.--- *103% 
Union Pacific—1st 6s, 1896... 103% 
Ist 65, 1897.---. 3 
rst 6s, 1898. 
ist 6S, 1899..-.-.------=--- 
Ext. Sinking fund 8s, 1899. 92 
Col. trust 6s, 1908 
Col. trust 5S, 1907 
Co). trust 6s, gold notes, 1894 8714 
Col. trust 5 434, 1918. -.-.. * 41” 
Kan. Pac. 1st 6s, 1895. - 105 
Kansas Pac. 1st 6s, 1896.... 106 
K. P., Den. div., 6s as’d, 1899 107 
K. Pac. rst consol. 6s, 1919 - 6616 
Atch., Col. & Pac. rst 6s, 1905 5 
Ore. Short Line 1st 6s,1922. 8814 
Ore. Sh. Line 6s, Tr. Rec... 90 
O.S.L.& U.N.con. g.55,1919 = 42 
0.S,L. & U.N..c. t. 55, 1919. *23 
Den.& Gulf rst con.g.55,1939 3616 
Wabash— 
Wab. R.R. Co. 1st 55, 1939- 104% 
Wab. R.R. Co. 2d 55, 1939-- 6744 
Nor. Mo, ist mtye 7S,1895.. 102 
Det. & Chic. Ext.—.- 2.52 --- 95 
W'n N. Y. & Pa. rst 5s, 1937-- 105% 
2dr oiRos 2614 
Wheel’g & L, Erie 1st 55,1926 100 
Con. £:. 4S), 1999..2-5esc-s-- 72% 
Wheeling Div. 5s, 1928..--- 94% 
Extension & Imp. g. 58,1930 914 
Wiscon. Cen. rst trust 58,1937 47 
Wisconsin Cen. income 5s.. 6 
MISCELLANEOUS 
Am. Cot. Oil Co. deb, 8s, rg00. 1x 
Chic. Gas Lt. & Coke rst gtd g. 

68; C5497. < eons cn eens 94 
Colorado Coal & Iron 6s....-. 95 
Consumers’ G.Co.of Chic.istss 84% 
Edison Electric Ill. Co. 1st 5s. 1065¢ 
Equit. Gas & Fuel of Chic. tst 97 
General Electric Deb. 5s ---..- 89% 
Laclede Gas rst 5S,1919------ 94 
NOYom Noe bel. gs. 106 
People’s Gas rst con. 6s 93% 
Tenn. Coal, Iron & R. Bir. div. 

ist Con. 6S, [917..-..--.--- 78% 
United States Cordage 1st.... 53 
United States Leather Co.6s.. 11244 
West. Union Col, Trust §s.... 107 


—Week ending Mar. 21~ — 


High. 
45 
94 


93 
54 
108 bf 


76 


13954 
137 


106 
108% 
108 


104% 


109% 
89% 

100% 
87% 
84 
92 


25% 
87 


10834 


103% 
10334 
103% 
10334 
92 
go 
87% 
105 
106 
107 
68 


35 
BBY, 
90 

42 
36% 

105, 
67% 

102 
95 

105% 
26% 

100 

723% 
944% 
91% 
47 

6 


BONDS. 
ri 


94 
95 
844 
1065g 
97 
89% 
94 
106 


93% 


78% 
55% 
1124 


107 











Low. Amt, sold. 
44% 20,000 
924 60,000 
98 6,000 
53 53,000 

1084 1,000 
75 6,000 
139% 3,000 
137 3,000 
106 §,000 
108 16,000, 
1076 17,000 
20 69,000 
10lg 212,900 
7 731000 
69 I19,0cO 
62% 33,000 
1% 10,000 
82 8,000 
64% 174,000 
554% 186,000 
53 51,000 
104 13,000 
113 4 
114 
501% 12,000 
677% 227,000 
22% 311,500 
118 4% 1,000 
115% 76,0061 
ror 4,000 
99% 1,000 
10234 1,000 
104 5,000 
9736 18,000 
86 655,000 
80 % 42,000 
112 6,000 
109 2,000 
105% 8,000 
107% 17,000 
mig 11,000 
120 1,c00 
94 8,000 
109% 1,000 
89 17,000 
1004 7,000 — 
87% 12,000 
By 16,000 
91% 27,000 
-s cece 
23% 925,000 : 
85 187,000 — 
108% 10,000 
7844 28,000 
75 3,000 | 
57% 30,000 
103 16,000. 
103% 27,090 
10345 18,000 
103 4% 1u,000 
ot 7,000 
go 21,000 
8534 49,000 
103. 800 
106 7,000 
103% 65,000 
635% 65,000 
35 1,000 
88y 2,000 
8816 21,000 
42 140,000 
35 31,000 | 
104% 63,000 
64 47,000 
102 13,000 
95 4,000 
ro4hg 18,000 
2444 43,000 
100 5,000 
72% 1,000 
932 13,000 
gt 14,000 
44 26,000 
5 11,000 
IIL 9,000 
94 10,000 
95 1,000 
844 8,000 
106 21,000 
3% 21,000 
89 30,000 
93% 18,000 
103 11,000 
93 19,000 
78 3,000 
53 42,000 
11244 2,000 
tor 2,000 


































































BRADSTREET’S, SATURDAY, MARCH 23, 189s. 








THE STATE OF TRADE. 


1A Summary of Special Telegrams to BRADSTREET'S.] 

Improvement in general trade is more marked, 
but not general. It is more conspicuous at 
-_Jarger New England points—notably Boston and 
a Providence—at New York, Pittsburgh, Cincinnati, 
- Louisville and other centers along the Ohio river 


' valley, to St. Louis, and as far west as Kansas 

| City. Similar reports come from Chicago, Mil- 

{ waukee and St. Paul, the first named announcing 
that smaller quantities of 4 per cent. money are 
being offered, the banks working steadily toward 
a 5 per cent. basis, demand for Joans continuing 
to improve, and reserves being lower than for a 
year past. 

From other cities a better feeling is reported, based 
on the recently developed strength in cotton, wheat 
and flour. The widespread prevalence of the in- 

quiry whether this upward movement is the begin- 
ning of a permanent recovery from the two years of 

_ depression is of itself significant. 
As intimated last week, total bank clearings 
throughout the United States during the past six 
business days show a gain compared with last 
week and with the corresponding week last year of 
6 and 13 per cent. respectively. When contrasted 
_ with the total for the third week of March, 1893, 
one month prior to the outbreak of the panic, the 
_ falling off this week is 22 per cent., and compared 


with 1892 this week’s decrease is 17 per cent. 


| The condition of the speculative stock markets at 
New York and other cities shows a decided reflec- 
| tion of the better feeling in trade circles and the 
advances already recorded in prices for commodi- 
ties. The situation lends force to the belief in a 
further, though probably gradual, improvement. 
; Public participation has increased, and outside 
purchases of stocks and low-priced bonds supple- 
ment the buying to cover short contracts. In- 
_ creased interest is shown in American securities in 
the European markets, although the intense specu- 
- lation in South African mining shares at London dis- 
tracts attention, and seems likely in itself to lead 
4 up to a local crash. The efforts to bring about a 
harmonization of anthracite coal interests had a 
good effect, though the necessary delay in consid- 
ering the complicated questions involved induces 
temporary reaction in prices and feeling. The 
progress of the Distilling Company's receivers 
) makes that stock a feature of speculation. The 
firmer tone of the money market and increased 
inquiry for funds is another favorable indication. 
Foreign exchange is steady at 4.89@4.89%, but 
‘the syndicate is in control and no gold shipments 
are feared. 

While among important price movements there 
are reactions for wheat, oats and lard from the ad- 
vances of last week, this was to be expected as the 
outcome of a selling movement to take profits, em- 
phasized by favorable crop reports from abroad 
and freer receipts. Quotations for anthracite coal 
“have been demoralized, and there is little hope for 
them until those who make them desire to have 
prices higher and steady. Eggs continue the de- 

cline of a week ago, and live hogs at some western 
points are 5c. lower. Jobbers of ginghams have 
closed out their stocks in some cases by cut prices, 
‘but these cover about all the noteworthy declines 
in prices. 

Wool remains unchanged, although the volume 

of business is smaller because it is between seasons 











| 
| 
. 
| 
| 
| 
| 
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with dress goods mills, and Australian wools are 
more popular. No changes in quotations are noted 
for coffee, sugar or naval stores. On the other 
hand, cotton has jumped up 4/jgc., corn is Mc. 
higher, and butter has scored another advance. On 
1e Pacific coast lumber is higher and advancing, 
‘and at central western markets leather is up rc. per 
pound and calfskin 4c. to 5c. per foot. Live cattle 
alsa have advanced, as has coke, which, taken in 
connection with increased wages paid iron and 





| dock freight handlers has resulted in a loss of bus- 


187 








steel workers at Pittsburgh, indicates an advance 


FINANCIAL. 


The Money Market. 

The New York loan market, without having any 
marked increase of activity, is becoming more and 
more interesting, and shows at the same time a 
much more hopeful tone. ‘Too much stress, how- 
ever, need not be placed upon the view that the 
government bond syndicate has actively manipu- 
lated money to facilitate their task of protecting the 
Treasury gold reserves. Their operations in con- 
nection with the bond issue and the exchange mar- 
ket have naturally had an effect in connection withe 
money, but it is believed that the members of the 
syndicate, while favoring a somewhat higher and 
steady money market, would oppose any sharp ad- 
vance. The reduction of the surplus reserve to 
$17,000,000 and the appearance of greater activity 
in business have, of course, affected rates, and 
lenders are correspondingly more conservative. 
Commercial paper is not in large supply, and the 
demand for it also has fallen off to a marked ex- 
tent, rates being up to 4@5 per cent. for best 
names and doubles. Stock market activity is not 
sufficient to affect the demand for time money very 
much, but there seems to be a disposition on the 
part of borrowers to make preparations for possible 
firmer money rates in the near future. The rates 
quoted this week are 3@4 per cent. for short and 
4@5 per cent. for long dates. The supply of call 
money has decreased, and rates this week have 
been up to 2@3 per cent. 


for Bessemer pig iron and billets. Increased firm- 


ness is reported in some varieties of cotton goods, 





















































due to the adyance in cotton, several varieties hav- 
ing been marked up %c. by manufacturers. 

Exports of wheat, including flour as wheat, from 
both coasts, equal 2,998,685 bushels this week, or 
207,coo bushels more than last week, more than 
600,000 bushels in excess of the quantity shipped 
abroad in the third week of March, 1894, and more 
than 200,oco bushels in excess of the total in the 
like week of 1893. The increase as compared with 
the corresponding period of 1892 is about 400,000 
bushels, and with 189r more than 809,000 bushels. 
Thus, for the first time in many months the week's 
exports of wheat and flour have been in excess of 
corresponding totals in four preceding years. 

The total number of business failures in the 
United States, as reported to BRADSTREET'’S, is 
252 this week, against 262 last week, 197 in the 
week a year ago, 202 two years ago, and ror in the 
like week of 1892. 


Heavy coal shipments and improved demand for 
iron and steel are reported from Pittsburgh. But 
less satisfactory returns are received from Balti- 
more, Philadelphia and: Buffalo, sales of millinery 
and of shoes at the first named alone being rela- 


tively active. At Philadelphia general trade is 


Rates for Money, on Time and on Call. 


dull, and jobbers are doing little. Pleasant weather {By Telegraph to BRADSTREET’S.] 


Call loans. 


at Buffalo has improved the feeling, but the volume 

















Cities. The market. This week. Last week. Last year. 
of trade is unchanged. Bostonies eect 4 @5 4 @4% 2 @3 
3 4 i Providence <..<.2. 3 3 3 
Trade is only fair at Cleveland and collections | partfora .......-- 3 @3% 3 @3% 2 @3 
are unimproved. Jeans manufacturers at Louis- | Portland, Me 5 @6 5 @6 5 @6 
ville are pushed to keep up with orders, and while | Philadelphia 3%@ 4 3 24@ 
only few lines report improvement at Chicago, this ee. Sets ae iF 2 = 
AE RES A Baltimore! <..2.-%5 3 4 3%@ 4 4 @5 
h ago. i. ; 
is in addition to gains there a week ago. BUVOES) |p ie a, allie. Easy. hai Pineiny ates 
from some of the more prosperous sections have | cpicago_.......-- mihane as aa eee A 
purchased stocks at Chicago this week, which, } st. Louis......... Active. 5 @6 5 @6 6 @7 
with the improved feeling in hardware and bar iron, | Milwaukee ....-.- Easy. 5 5 6 @7 
have imparted a more confident tone. Notwith- } “imcinnati-.------ ee SEG Sena Ooo 4 > 
* : EGuIsvill@c.. ceeuo Easy. 6 6 7 @ 8 
standing unfavorable weather, St. Louis reports ese are @; Letts 
é % h, Omaha sa sco sue Firm. 8 8 8 
continued improvement in sales of dry goods and | 5... Moines ...... Tight. 3 8 et 
kindred lines, and of pig and finished iron. Rela- | Kansas City ..---- Easier. 6 @8 6 @8 7 @8 
tively greatest activity at Kansas City is in dry | Minneapolis.....- Firm. Cid C 6 °Y 
goods. mn See Rohe a 4 @5 4 @5 : @ 8 
1 ‘ St. Paul. . asy. 6 6 
An unfavorable feature of the week is foundin] po Ronvernl We 5 8 
Nebraska and Iowa. Omaha announces no change } [ndianapolis...-.- Easy. 6 @8 6 @8 8 
in business and collections unimproved, while Des | Denver.....----- Easier, 10 @12 10 @i2 10 @12 
Moines reports trade in shoes, hardware and dry | Cleveland......-- Easy 6 G7 6 @7 7 
goods dull and collections slow, with the agricul- | St Joseph-------- ein A OR CSE A 
: . New Orleans ..-.- Easy. 5 @6 4 @5 5 @6 
tural outlook discouraging because of the need of 3 3 
“ : FE 3 Memphis -....... Easy. 5 @s8 5 @8 6 @8 
rain, A fair volume of business is reported at] Gatveston........ Active. 8 8 8 
Minneapolis, somewhat better than one year ago, | Dallas.......--.- Easy 8 @ro 8 @t0 7 @8 
but at Duluth unseasonable weather continues to | Savannah --..--.- Easy 7 @8 7 @8 7 @8 
hamper trade Charleston .....-- Easy. 7 @8 7 @8 7 @8 
a ed a d é Birmingham. .--.-- Easier. 8 8 8 
Tacoma jobbers in dry goods and groceries re- | Nashville... -.- Easy 6 @8 6 @8 8 
port business fairly satisfactory, collections improv- } Mobile ...... ---- Easy 8 8 8 
ing, and the season's wheat exports nearly ended. | Houston ..... .--- Tight 8 8 8 
An unchanged volume of trade is announced from | Atlanta ------ ---- Easy e 3 8 
F : i Rees. 6 6 ee 
Seattle, but with a better feeling among merchants, ree pated 
s "i : RoUstans- sse se s BAae bya a 
higher prices for lumber, and an improved demand | 5 ite Rock Easy. fl Grou wera pea@re 
from Alaska, due to increase in population. Pro- | san Francisco .... Easy. 5 @6 5 @6 5s 
longed rains have temporarily depressed business | Portland Stringent. 8 8 8 
at Portland, Ore., but are expected to result in | Seattle ---------- Tight. Ber Grn 0 | Ore 
Pacoma <2... oes Close. 10 10 10 
ood throughout the state. 
§ 8 ; ; Los Angeles. ..... Easy. 7 @9 7 @9 7 @9 
At Nashville, Memphis and Savannah the week's } sait Lake City... Firm. 8 @ro 8 @ro aris 
volume of business is reported slightly in excess of | Montreal .... .--- Firmer. 34@ 5 34@5 6 
a week ago, increased demand being noted in gro- | Teronto.-....---- Steady. 4 4 @4% 44@5 





ceries, hardware and agricultural implements. At 
no other prominent southern cities are gains re- 
ported except New Orleans, though trouble with the 


Discount Rates and Exchange on 
New York. 


. (By Telegraph to BRADSTREET’S.] 


iness. At Charleston, Chattanooga, Atlanta, Jack- 
sonville, Birmingham and Galveston trade is of 


New York exchange 
Y'r ago. 





—— Time loans—— 
This week. Yearago. This week. Last week. 





. ¢ e Boston....4 @5 3 @4 17@tocD 20@2scD scD@Par 
moderate or fair volume, with collections slow. Provickce y Gulls @s Par Par Par 
No improvement in business is reported from } partford... 4%@ 3% 34@ 4% Par Par Par 
Halifax, the weather being cold, roads bad and | Portland... 6 6 Par Par Par 
collections slow. Wholesale trade has improved | Phila..----5 @6 3%@ 4% Par Bes ue 
at Toronto with jobbers of dry goods and hard- | Pittsburgh. 6 : pias eS = 
« . 7 Buffalo....6 @7 6 @2 Par Par Par 
ware; the grain market is stronger, and Ontario] 5 i. nore. (a@ren = @ sameness Pas Dar 
millers have been receiving wheat from Montreal. | chicago...5 @6 6 zocP -ocP 60@z7ocP 
The city last named reports an average volume of | St.Louis..6 @7 6 @7 85cP 8ocP gocP 
business. for the season. Collections throughout } Cincinnati.5 @6 5 @6 25cP socP tie 
the province of Quebec are fair only, a good many ee ae : i. : ! Ge Pine Pate rise 
renewals asked for. Bank clearings at Win- Peek iiat! : 7 @8 vec ecpgbeP” 7ycP 
nipeg, Hamilton, Toronto, Montreal and Halifax | yyiwaukee.6 @7 6 @7  7ocP 75cP — 55@6ocP 
aggregate $18,118,954 this week, compared with | Minneap..6 @8 7 @8  $r.0oP  $r.25P jocP 
$17,449,205 last week and with $17,585,000 in the | St.Paul.... 6 8 $1.c0oP — $x.00P 75cP 
week one year ago. The total number of business | Penver----t0 @12 10 @12 Par Par nists 
- ‘ snd Omaha.... 8 @ro 8 @10 $1.00P $1.00P $r.00F 
failures in the Dominion of Canada, as reported to pS nanks OY Warm ont Sahel ace 
BRADSTREET’S, is 40 this week; last week the] jiu... 7 @8 7 @8 $t.0oP  8ocP socP 
total was 39; one year ago it was 41, and two years | st. Joseph. 7 @8 7 @8  $x.00P $r.00P $1.00 
ago it was 30. Detroit .... 6 7 @8 $1.00P $1.00P $1,00P 





— Time loans-—-— —— New York exchange——~— 
This week. Year ago. This week. Last week. Yr ago. 





Indianap.. 6 @ 8 8 $1.00P $1.00oP $r.00P 
N. Orleans. 6 @ 7 6 $1.50P $1.50P $1.50P 
Memphis... 5 @ 8 6 @ 8 $1@F1.50P $1@$x.50P $1.00P 
Nashville.. 6 @ 8 8 $2.50P $2.50P $2.50P 
Galveston. 7 @ 8 7 @8 Par Par $2.50P 
Dallas. .... 8 @to0 7 @8 $2.00P $2.00P $2.00P 
Atlanta.... 8 8 $1.50oP $1.50P $1.50P 
Savannah... 8 @u10 8 @ro0 $1.25P $1.50P $1.25P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm'gham. 8 @10 8 @10 $1.25P $1.25P $1.25P 
Mobile .... 8 8 5ocP 5ocP $1.50P 
Houston... 8 8 $2.75D $2.75D = $: 
Little Rock 8 @ro 8 @r10 $1.50@$2P $r.50@$2P $r.50P 
Richmond . 6 6 @7 $1.00P $1.00P $1.00P 
San Fran.. 6 @ 7 6 @7 $r.25P $1.00P $1.75P 
Portland... 8 @to 8 @10 Par Par $r.25P 
Seattle ....10 @1z2 10 @12 $r.25P $1.25P $1.25P 
Tacoma...9 @1r 10 @r12 Par Par Par 
LosAngeles 7 @9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C’'y 8 @ro 8 @10 $1.00P $1.00P $1.00P 
Montreal .. 6 @7 614@7 $1.25@t.50P $1.25@t.50P $1.25@1.50P 
Toronto... 6 @ 6% Par 15scD 50cP 


6%@7 


The New York Banks. 

The statement issued from the New York clear- 
ing house last Saturday was without value, except 
as an indication of the extent to which the Morgan- 
Belmont bond syndicate, through its operations, is 
affecting the money market. The principal changes 
were a decrease of $7,907,000 in legal tenders and 
a shrinkage of $9,473,000 in deposits, the changes 
in other items being of insignificant proportions. 
The surplus reserve decreased $5,189,850. The 
figures of the statement compare as follows with 
those of the preceding week: 









Mar. 9. Mar. 16. Differences. 

Hodtista.ceke sesso $489,329,200 $489,004,000 Dec. $325,200 
Specke! wc .ca' 67,224,000 67,573,600 Inc. 349,600 
Legal tenders_. 87,557,100 79,649,300 Dec. 7,907,800 
Deposits ....-- 527,969,900 518,496,500 Dec. 9,473,400 
Circulation. -- 12,113,500 12,295,500 Inc. 182,000 
Total'reserve._- -. ... 154,731,100 147,222,900 Dec. 7,458,200 
Reserve required... 131,992,475 129,624,125 Dec. 2,368,350 
Surplus reserve. ..... 22,788,625 17,598,775 Dec. 5,189,850 

At the corresponding period last year the sur- 


plus reserve was $77,302,300, against $6,039,125 
in the same week of 1893. 


The Boston Banks. 





Mar. 18,'95. Mar. 11,"95- Changes. 
Eceamcoee 250s ee euces $165,526,000 $165,401,000 Inc. $125,000 
Circulation - ee 7,275,000 7:255,000 Inc. 20,000 
Depositsixs. 5.5.6 102,605,000 101,535,000 Inc. 1,070,000 
Due from reserve agts 21,619,000 21,089,000 Inc. 530,0¢0 
Legal tenders... -<. 4.927,000 5,193,000 Dec. 266,0¢0 
Specie ee 10.093,000 10,223,000 Inc. 470,000 
Surplus reserve...... 1,370,458 1,233,171 Inc. 1371287 
Silver. 


The silver market has had a sharp advance, the 
price of bars in London rising to 28%d., the New 
York quotation going up to 633%4c. The movement 
was attributed in part to the belief that Germany 
will cake the initiative in calling an international 
monetary conference, and in part to the favorable 
Indian budget, and to the belief that the termina- 
{ion of the war in the East is near, which would 
probably create large demand for silver from both 
Japan and China. The market, however, has also 
been influenced by speculation, one of the rumors 
current in London being that heavy purchases had 
been made for American account, though this re- 
port cannot of course be traced. 

The Indian budget for the year was better than 
anticipated, the deficit for 1893-94 being 2,460,000 
rupees less than-the estimates. For the coming 
year a small surplus is anticipated. India exchange 
has improved in common with silver, the allotment 
of Council bills having been made this week at 
prices up to 135/s9d. per rupee. Exports of silver 
from London to the East from January 1 to March 
8 in the last three years have been as follows: 











1895. 1894. 1893. 
EG ENG hasan ce eae £983:730 £1,606,510 £1,732,880 
To China 671,650 468,780 12,440 
‘othe Straits; 5... .sa<s 104,300 144,680 534,200 
Matelssse ened saa $1,759,680 £2,219,970 3252791520 
SILVER PRICES. 

Mar.16. Mar. 18. Mar.19. Mar.20. Mar.21. Mar. 22. 
London... 28%d. 287-16d. 28%d. 287gd. 28 x1-16d. 28 13-16d. 

New York 624c. 63c. 63%c. 6334¢. 6344.¢. 63440. 


Foreign Exchange. 

Whether the steadiness of the exchange market 
is artificial or not, it is very well maintained. Posted 
rates have been undisturbed at 4.8814 @4.90, and 
actual business in demand sterling has varied only 
between 4.89@ 4.89 4, the tendency about the middle 
of the week being somewhat heavy. Inquiry has 
fallen off, but the supply of commercial bills is small, 
and foreign purchases of stocks have not been large 
enough to furnish any volume of drafts. The 
bond syndicate acts with great caution in the market, 
but the feeling is now that its members will prob- 
ably be able to keep exchange on its present 
footing and to prevent gold exports for a consider- 
ably longer period, with the chances, of course, that 
foreign purchases of stocks or an inflow of funds 
from abroad seeking employment in the money 
market may a little later on create a decided 
depression in exchange. On Friday there was a 


188 








better inquiry, with a corresponding advance in 
rates, demand sterling selling up to 4.89%. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Mar.16. Mar.18. Mar.19. Mar.20. Mar.21. Mar. 22. 
4.8846 4.8814 4.88% 4.8816 4.8816 4.8846 
@ @ @ @ @ @ 
4-90 4.90 4.99 4.90 4.90 4.90 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING, 

4.89 4.89 4.89 4.89 4.89 4.89 
@ @ @ @ @ @ 
4.89% 4.80% 4.894 4.89% 4.8914 4.8934 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING, 
4.88 4.873% 4.87% 4.8714 4.8736 4.87% 
@ @ @ @ @ @ 
4.884 4.88 4.88 4.8734 4.87% 4.873% 


Closing quotations on Friday for other classes 
of bills were: Cables, 4.89% @4.89% ; commercial 
bills, 4.863, @4.87; francs, 5.17% @5.16%; reichs- 
marks, 9534 @95%. 

The Bank of England discount rate remains un- 
changed at 2 per cent. The bank this week gained 
£395,000 in specie, and its proportion of reserve is 
69.84 per cent., against 70.03 per cent. last week. 
In the London open market call money is up tor 
per cent. and discount firmer at 1% per cent. 

The following table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending March 15, 1895: 











1895. 1894. 
Dry PO00S)\-sccte. sane as amas some $3,£67,116 $1,857,880 
General merchandise .........-.--.- 8,363,669 9,117,498 
Total for the week. ~*~ 12,230,785 10,975,378 
Previously reported................. 100,010,285 81,420,153 
Since January \ 2 ----s2- nace ccs $112,241,070 $02,404,531 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending March 19 were 
$1,812,442 above those of last week. The following 
enables comparisons to be made with the corre- 
sponding period of last year: 








1895. 1894. 
Morithenvreckiss. eter a tekenk eee $8,507,357 $8,116,155 
Previously reported... 68,672,153 73,187,714 
Since January ‘x-.2---- ccc. $77,179,510 $81,303,869 


Bank Clearings’ Totals. 
AT 84 CITIES FOR THE WEEK ENDED MARCH 21, 1895, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘‘ BRADSTREET’S,"" 
Compared with 
week in 1894. Week ending 
Inc. p.c. Dec. ~.c. Mar.14,"95. 


Week ending 


’ Clearing houses. Mar. 21,’95. 





New York......-- $5 42,949,172 17.3 ---- $484,284,944 
Chicago ..- 82,628,069 TOLx a 84,500,098 
BOstOn)o.seeacee > 83,474,600 9.4 = $3,656,639 
Philadelphia --...-. 60,570,163 6.7 = 58,408,548 
st. Juouts..c Scns 6. 23,953,615 20.1 - 25,398,860 





Baltimore ......- 11,439,137 


























































































San Francisco. ... 10,801,487 5-4 eens 13,921,704 
Pittsburgh ..-..-- 11,917,104 E 12,157,744 
Cincinnati -.- 11,290,400 327 ee 12,183,200 
Kansas City 9,091,084 4.1 = 9,712,049 
New Orleans ....- 9,905,795 14.3 So 9,270,066 
Toonisville=. — aoe ---- 9-0 59434,535 
Detroit... Sums 5 14-2 aoe 5,820,577 
Omaha -- == 3 Soe 24-3 3,019,292 
Minneapolis ....- 5s 22.7 es 59754,051 
Buralo: 2. -cse se 355 13-7 3,559,115 
Cleveland. . as 5, 29.3° 
Providence .....- 5; 29-9 os 
Milwaukee ...... 4, 3-0 
Columbus, Ohio .. 2,886, ee ete 3+341,900 
Indianapolis ...-.- 3,622 14.1 3,842,183 
St. Paul. - = 3) Trls 3,458,515 
Denver -. a 2,785,330 10.8 2,760,110 
Richmond . a 2,127,9 4.5 eee 2,157,608 
Dallas. -. = 2, 3 Ir.o ne 2,650,277 
Hartford . . 1.827,355 9.2 riven 2,053,858 
Memphis -- 5 147 6.5 ads, 1,714,906 
Savannah..-..--- 1,6 eam 15-1 157331424 
PCOS. < o~ses ese 2,2 54-3 see 2,225,831 
Washington ..--. I, 47.8 ~aeS 1,904,619 
St. Joseph -..- I, 37-8 minted 1,684,247 
Rochester .. 1,550,600 24.5 ar 1,314,017 
New Haven - 1,238 eee 6.9 1,253,767 
Fort Worth .....- 1,816,670 Les See 1,318,860 
Springfield, Mass. 1,505,501 46.4 2:2 1,436,558 
Worcester ....-.. 1,274,151 25-5 Bde = 1,338,414 
Portland, = 1,034,761 Stee 5-3 1,240,185 
Atlante uc. << s-ce'e 1,042,990 10.4 ---- 1,143,739 
Portland, Ore -... 1,156,711 27-8 aaa 1,048,855 
Des Moines....-- 864,430 <<=> 6.2 982,857 
Norfolk 989,184 14.8 BS 963,818 
Los Angeles ...-.. 1,187,384 CS Bd = 1,289,034 
SYTACUSE-)~ cee em 867,558 2.9 5 830,067 
Grand Rapids. ... 859,595 34.6 Nae 863,214 
Fall River .-<-..< 780,560 18.5 Bs 683,790 
Wilmington, Del. 658,172 eet 8.8 5715331 
Sioux City ...-.- 521,029 ess? IZ .5' 504,976 
Wows... 2-s¢se. 570,049 4.9 ee 537,046 
Tacoma - Se 543,296 rrey yes 520,540 
Seattle -. F2 449,982 pe». > yf 393,951 
Topeka... . 509,441 = 18.8 343,895 
AM GOLINS oc 5 occas, 347,503 eee 20.2 3525709 
Jacksonville ..... 342,139 pes 25.6 406,246 
Wichita 5531373 9-7 ---- 564,487 
New Bedford...-- 387,066 4-3 ae 332,919 
Lexington, Ky .-. 320,378 19.8 Sos 378,259 
Binghamton ...-. 315,400 2.6 praes 319,200 
Birmingham ....- 371,809 20.8 eats 367,438 
Spokane .... .... 3499742 35-7 ets 3579436 
Saginaw, Mich... 416,916 res § 400,875 
BAY Gaby so apes 252,249 23.5 2 al! 258,648 
Chattanooga ..... 200,106 baci 3.8 231,205 
AEFOD oo <2u intel 236,397 41.3 ee 216,654 
Springfield, Ohio- 161,498 10.2 wea 191,497 
Canton, Ohio. ...- 174,192 25-1 See 157.551 
Sioux Fails, 5. D.. 68,023 nies 49-2 85,879 
Hastings, Neb.... * 57.573 44-1 55,160 
Fargo, N. D..-... 131,962 ven 137,617 
Fremont, Neb. ... 69,029 24-1 63,606 
Salt Lake City ... 962,000 oe 1,072,700 
Rockford, Ill...-. 226,369 rad) 302,809 
Nashville ....... 917,171 8 1,037,614 
Helena .. amin 599,301 a 479,984 
Scranton......... 626,033 2.7 565,820 
Kalamazoo§ . ...- 238,106 rae, 257,047 
Little Rock§. ...-. 357,608 338,416 
Wacof -.-- 215751539 pe 2,155s274 
Houstont .. 5,166,938 ahd) 4,812,929 
Galvestonf 5,140,426 4,336,945 
Totals, U.S.. $952,491,395 --.  $898,639,227 
Tot., outside N.Y. 409,542,223 sa5s 414,354,283 
DOMINION OF CANADA. 
Montreal .. aa 11,031,140 8.9 ae 9,908,413 
Toronto - eos 4,996,259 ee eae 5,365,162 
Halifax ...- - $71,448 16.3 966,451 
Hamilton ........ 524,657 10.4 553,300 
Winnipeg.......- 695,450 bece 15.6 655,379 
‘Totals:-*.2-~. 18,118,954 3-4 i gees $17,449,205 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year, 


i. 7 . . . ” 
considerable interest in ‘‘ Americans, 
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THE STOCK MARKETS. 


The New York Stock Market. 


It is some time since the speculative market has 
had so decidedly a bullish tone and tendency as 
was exhibited during the present week. The 
significance of the movement is not to be measured 
by the improvement which has taken place in quo- 
tations, but rather by the unmistakable signs which 
have been afforded of a broader and more genuine 
speculation. While foreign buying of securities 
has not been large, the London market has shown 
and seems 
at last to be recovering confidence in the stability 
of our finances, although the absorption of the 
speculative public in what is called the ‘ Kaffir 
Circus,”’ otherwise the trading in South African 
mining shares, is an obstacle to a healthy develop- 
ment of interest in American stocks. At the same 
time the general public, so long absent from the 
market, appears to have supplied more or less pur- 
chasing power, and to have awaken the belief 
that we are on the eve of a movement, possibly a 
slow one, but which, nevertheless, will result in 
marked appreciation of prices. The change in the 
temper of speculation has, indeed, fallen little short 
of having a sensational character. 

A little over a week ago the market was still 
mainly influenced by actual and prospective reduc- 
tions of dividends, and by the exceedingly bad con- 
dition of railroad earnings. It is easy, however, to 
attribute the revived confidence of the market to 
the improving conditions which have appeared in 
general trade, and particularly to the recent ad- 
vances in the values of commodities and agricultural 
products. Nevertheless, it must be admitted that 
Wall street grasped the significance of these facts 
with remarkable suddenness, and that the reappear- 
ance to some extent ot the public as factors in 
speculation, as well as. the apparent readiness of 
European interests to take part in our market, have 
been a surprise to the regular speculative contin- 
gent. No doubt exists that certain large interests 
are actively enlisted upon the bull side, while the 
covering of outstanding short contracts*made by 
the professional traders has aided in carrying the 
market forward. <A circumstance of no inconsider- 
able influence is the upward tendency of the money 
market, and the decreasing surplus reserve held by 
the New York banks, lending force to expectations 
that from this time on the money market will show a 
more healthy and active state of affairs. Among 
the features worthy of special notice is the rising 
tendency in bonds, particularly junior issues of 
roads whose condition promises to furnish a more 
tangible reason for improvement in their securities. 
The sentiment which animates Wall street at the 
moment is much more hopetul than for many 
months past. Conservative authorities are unwilling 
to conclude that anything like a ‘‘ boom" can be 
anticipated, but the consensus of opinion would seem 
to be that the improvement now beginning will be 
more or less continuous, subject, of course, to 
those reactions and backsets which are necessary 
to keep speculation in a healthy condition. Fri- 
day's market showed a healthy reactionary tend- 
ency, corresponding with the similar movements in 
wheat and cotton. 

Sugar has been deposed from the position of 
the leading speculative stock in favor of Distillers. 
The favor with which the market regards the reor- 
ganization plan is not diminished by the frantic 
efforts of the discredited president of the company 
to assail everything and everybody who ap- 
proves of his summary removal from power. 
The completion of an arrangement between 
the receivers of the Distillers’ Company and 
the American Distributing concern for the main- 
tenance of prices of the good had a happy 
effect on the stock, which rose to 15%. 
The new reorganization certificates were dealt in 
and advanced, and there was heavy covering of 
shorts, although the stock reacted on Friday to 14%. 
Sugar was less active. Owing to uncertainty as 
to whether the German government will or will not 
give a larger export bounty on refined sugar, the 
manipulation in the stock was suspended, and the 
price, after declining to 96%, rallied to 98%. 

Next in importance were the coal stocks, the 
trading being almost entirely concentrated in 
Jersey Central. The strong effort made this week 
to bring about a harmonization among all interests 
in the anthracite trade appealed powerfully to the 
imagination of Wall street, and Jersey Central, in 
which there has been a large short interest, ad- 
vanced from 89 to 94%, only to react to 9334, when 
it was known that the meeting had adjourned with- 
out definite results, and with a process of considera- 
tion by a committee to endure. In spite of the fact 
that the Reading was a prime mover in the matter 





and has everything to gain from a settlement, the 
stock was neglected. 

The features of the bond market were Texas 
Pacific seconds and Missouri, Kansas & Texas 
seconds. The favorable annual report of the 
former company, to which reference is made in 
another column, accounts for the movement in its 
bonds. Atchison securities were also favorably 
affected by the news that the reorganization plan 
is nearly ready for issue, and that a syndicate, in- 
cluding the Barings of London and Hopes of 
Amsterdam, has been formed to guarantee it. 

London’s principal purchases were in Louisville 
& Nashville, which advanced to 51%. Some St. 
Paul was also bought for foreign account, but, on 
the whole, the granger stocks were relatively inac- 
tive. New England, after advancing to 34%, re- 
acted to 3434. The Ohio coal stocks have been 
strong on the recent agreement between the pro- 
ducers and carriers, Hocking Valley rising to 24% 
and Wheeling & Lake Erie preferred to 44%. 





Boston Stock Market. 
[Special to BRADSTREET'S.] 


There has been more doing and values have 
shown a hardening tendency, although the advance 
has been moderate. Atchison has met with more 
attention and closes a fraction higher, while Mexi- 
can Central and New York & New England close 
higher, with a fair business. Mining stocks have 
been quiet, but the market closes higher for 
Calumet & Hecla. Bell Telephone is higher at the 
close, with a fair business. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 








———Week ending: 
Price Price Sales Sales 
Mar. 21, Mar.14, Mar. 21, Mar.14, 
1895. 1895. 1895. 1895. 
Atchison, Topeka& Santa Fe. 4! 4 1-16 71075 2,985 
Atlantic & Pacific....2.2--.. }. 524 «52% ppoas BEns 
Mexican Céntrali. 5 = sc oo <n) 8g 8 6,675 7,254 
New York & New England... 34% 33% 13,217 9,216 
Wisconsin Central....-..---- 24 24 5 Seta 
Calumet & Hecla 285 280 79 25 
Tamarack...-... 138 139 4 44 
San Diego Land. 416 4} ee ASEe 
West End Land. 2% 21-16 1,100 52 
Bell Telephone. - .- 195 192 527 180 
Total valuebonds 25156 oe ws poeta $953,222 
otal number Shares. - es oe nee ee nee cena = ase aoe 83,756 
Comparative Transactions at New 
York Exchanges, 
STOCK EXCHANGE, 
Jan. to 
This week. Last week, date. Year agv. 
Stocks,shares. 1,301,173 1,071,886 9,680,962 11,540,230 
Bonds, R. R..$11,242,000 $5,452,800 $63,508,800 $76,470,100 
Bonds, state... $113,000 $13,500 $2,597,000 $2,933,500 
Bonds, gov... $408,500 $284,000 $3,174,900 $1,210,000 
CONSOLIDATED EXCHANGE. 
Petlm., bbls .. aoe 5,000 44,000 1559545 
Stocks, mng.- 4,670 6,955 57»340 79,068 
Stocks, R. R.. 409,185 351,706 3,767,671 4,424,608 
Bonds, R.R.. $346,000 $228,000 $2,974,300 $6,068,500 
COTTON EXCHANGE, BALES. 

Cotton, op.... 1,501,400 1,162,700 7,027,600 10,984,600 
Cotton, spot .. 2,469 2,595 10,411 12,8938 
PRODUCE EXCHANGE, BUSHELS. 

Wheat, op. .. 33,685,000 33,550,000 240,435,000 fi 230,406,100 
Wheat, cash.. 588,000 202,000 6,397,000 10,052,410 
Corn; op... = 3,225,000 4,270,000 25,845,000 29,615,000 
Corn, cash ... 114,000 157,800 31365,105 5+743.500 
Oats, Op... 670,000 375,000 7,015,000 8,147,000 
Oats, cash ; 346,000 213,000 3,697,000 4,491,000 
Flour, cash... 103,985 34,000 792,005 653,500 
COFFEE EXCHANGE. 

Rio, futures, 
bags <.525 a 52,250 198,375 983,195 701,650 








COMMERCIAL. 


Comparative Prices of Staples. 


Mar, 22,1895. Mar.15,1895. Mar. 23, 1894. 


Flour, strght spg. $2.75@$3.35 $2.75@$3.45 $3.00@ $3.50 
Flour, strghtwint. $2.40@$2.90 $2.40@$2.90 $2.50@$3.t0 
Wheat, No. 2 red. 5934c. orlgc. 62 ec. 
Corn, No. 2 mixd.. 56c. sic 45%c. 
Oats, (No.aoncaecs 33 Kc. 33%c. 35¢. 
Rye, No. 2 west’n. ees Ska aoe 
Barley, No.2,Milw. aves 64@6sc. 5 
Cotton, mid. upld-. 6 5-16¢. 6 1-16¢c. 7 9-16c. 
Print cloths, 64x64- 2 7-16c. 2 7-16C. 2%c. 
Wool, Ohio&Pa. X_ 15 '44@ 6c. 154 @r16c. 20@21c. 
Wool,No.1 cmbg. 20@2rc. 2o@2rkge. 23@25¢. 
Pork, mess, new..$13.00@$13.50 $13.00@$13.50 $12.00@ $12.50 
Lard, westn, stm-.. 7-15C- 7-10C, 7-10C. 
Butter, creamery-- 20c. 19¢c. 22kec. 
Cheese,ch.east. fty - r1igc. 1rigc. 1134 @12¢. 
Sugar, centrif, 96° 3c. fs, 3G. 
Sugar, granultd. .. 3 15-16c. 3 15-16c. 4c. 
Coffee, Rio, No. 7- 17%c. r7C. 18c, 
Petroleum,N.T.Co, r124c, 109 4c. 82c. 
Petroleum, rfd gal. 6.85¢. 6.85¢. 5.15c. 
Iron, No. 1 anth .. $12.00 $12.00 $13.00@$13.50 
Iron, Bess. pg .--. $10.15 $10.15 aed 
*Steel billets, ton. $14.90 $14.75 $15.35 
Ocean Steam Freights: 

Grain, Liverpool 2d. 2d. 2igd. 

Cotton, do...... 7-640. yd. 9.64@ to-128d, 


* Pittsburgh, 





FURTHER IMPROVEMENT 


AT NEW ENGLAND AND NEW YOR 
STATE CITIES, AT POINTS IN THE 
OHIO AND MISSOURI RIVER 
VALLEYS, AND ON THE 
UPPER LAKES. 






























































LARGER CLEARINGS, HIGHER PRICES, 
AND A BETTER FEELING IN — 
TRADE CIRCLES. 


[Special to BRADSTREET’S.) 


Larger Eastern Cities. 

Boston, March 22.—TYhe general tone of trade 
continues quiet, but some lines of merchandise are 
showing more strength, which tends to cause a 
better feeling. The advance in grain, flour and 
raw cotton is helpful and has a strengthening effec 
on the market, which will be more noticeable if it 
holds. The money market is quiet, but rates hold 
firm. Business paper is quoted at 4@5 per cent., 
with corporation loans at 3% @4% per cent. and 
collateral loans at 4@5 percent. In the boot and 
shoe market orders for fall are being placed to a 
moderate extent at about 2% @sc. advance over 
last year for the lower cost grades of footwear, 
while the tendency is towards a yet greater advance. 
The leather market is quoted about % @1c. higher 
for nearly all kinds, while hides are firmer and in 
very light offer. Theiron and steel market is quiet, 
but prospects are favorable for a better business. 
The lumber trade is quiet, but, with the better 
weather, building operations are increasing. Coal 
is dull, and values at first hands are more or less 
demoralized. 

Providence, March 22.—Bleachers of cotton 
goods, clothing manufacturers, manufacturers of 
dress goods and knit goods mills all report a good 
business, and although some other lines of indus- 
try are not as active and margins are small, the 
tone on the whole is more favorable. Several 
large buildings are in the course of erection and 
contemplated, and lumber dealers expect a good 
season's trade. " 

Buffalo, March 22.—The general business situa- 
tion remains practically unchanged, but a few days 
of bright sunshine has tended to improve the retail 
trade. Collections are reported only fair. Bankers 
claim no increase in the demand for money. 

Philadelphia, March 22,—Complaint is general in 
all lines of trade that this has been a dull week, 
At present prices little or no profit is being made, 
In certain lines of hardware specialties it is repre- 
sented that prices are 50 per cent. lower than a 
year ago. Dry goods jobbers are doing very little, 
and there is very little demand for wool. 

Pittsburgh, March 22.—Some indications exist to 
create a more hopeful feeling in general trade. 
Boots and shoes are active and prices fairly main- 
tained. Dry goods and groceries have shown 
some increased activity by reason of more settled 
weather, and the prospects are for a fair spring 
demand. Large shipments of coal have been 
made during the week, giving more money circula- 
tion, and dealers are purchasing more freely, but 
collections are still slow. Some improvement is 
noted in the iron and steel market, with Bessemer 
iron in reasonable demand and prices firm. Grey 
forge seems somewhat scarce. Consumption and 
production show an increase, with a larger ton- 
nage in practically all grades. 

Baltimore, March 22.—There has been a notice- 
able improvement in the condition of general trade, 
due mainly to the continued favorable weather, but 
the volume of business is not much in excess for 
the same period of 1894. Salesmen in the majority 
of trades are at home to receive buyers, who are 
here this week in fair numbers, with larger num- 
bers expected by the boot and shoe trade later, and 
present collections are fairly satisfactory. Millinery 
jobbers report spring trade active and collections - 
fair. Clothing people report buyers ordering con-— 
servatively and not inclined to carry very full 
stocks, preferring to duplicate orders if trade justi- 
fies. An increased business in hats is attributed to 
the prevailing weather, which has caused collec- 
tions to be somewhat better than in February. The 
past week has been a fair one with the dry goods 
and notion lines, with a fair number of buyers in 
town, who are purchasing, however, more for im- 
mediate wants than for future delivery. The indi- 
cations are fairly favorable for an improved trade 
from now on, with present collections seasonable 
and volume of business about equal to 1894. 


West and Northwest. . 
Cleveland, March 22.—In the leading staple lines 
trade is in fair volume,’but continues very moder. 
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ite in other channels under improved weather 
onditions. Building materials are expected to 
nove more freely. Country collections are un- 
atisfactory. 
_ Cincinnati, March 22.—General business is quiet 
in all lines except dry goods and clothing. These 
ave improved. 
Chicago, March 22.—Mercantile trade with job- 
bing houses continues to show encouraging fea- 
es, but there are a few lines in which sales have 
}increased. Dry goods, clothing, millinery and 
| shoes have held their own. A few new stocks are 
being bought, and dealers from prosperous sec- 
tions in the interior have taken liberal supplies. 
The feeling on cotton goods is firmer in sympathy 
ith the advance in raw cotton. An improvement 
is also noted in orders for light hardware, bar iron 
and heavy iron goods, with a more confident tone 
among holders. Sales of pig iron, while no larger, 
are liberal, and prices are steady. Leather has 
developed increased activity and strength. Calf 
skins have advanced 4@5c. per foot and sole 
leather %c. per pound within two weeks. Tan- 
ners have fair stocks and are not anxious to sell. 
Hides have advanced 13c. since the first of the 
year, and supplies are lower than for several years, 
owing to the decreased receipts of cattle at the 
leading slaughtering points. Groceries are fairly 
active. Lumber is moving better, with a more 
heakthful feeling. Produce trade shows little 
hange. Butter has advanced slightly and eggs 
hhave declined. Wool receipts are 143,780 pounds. 
Louisville, March 22.—Although the weather has 
been somewhat unfavorable, general trade shows 
improvement. Manufacturers of jeans clothing are 
working to full capacity. Other branches of busi- 
ness show a Slight increase in movement. Receipts 
of leaf tobacco are unusually large, and prices are 
‘well maintained, especially on higher grades. 
St. Louis, March 22.—Business continues to im~ 
prove. Dry goods and kindred lines report a satis- 
factory volume. The weather has been somewhat 
mseasonable, but does not seem to have materially 
_affected the spring trade. Lumber continues dull, 
but dealers are anticipating an improvement in the 
near future. Pig iron maintains a satisfactory vol- 
_ume and prices are well sustained. Cotton factors 
report Liverpool buying more freely, and express 
hopes that the hand-to-mouth policy adhered to 
will soon be entirely abandoned, 
Kansas City, March 22.—Jobbers report trade 
satisfactory, dry goods particularly showing active 
demand, Collections are fair to good. Live stock 
how strength. Cattle are active and higher. Hogs 
steady. 
Milwaukee, March 22.—Trade is improving, and 


the demand for staple merchandise is increasing. 
Merchants report a satisfactory spring trade. Col- 
lections are fair. The demand for loans is in- 
creasing. 

Des Moines, March 22.—Wholesale business re- 
mains dull, with slow collections. Grocery lines re- 
port an increased trade. Dry goods, boots and 
shoes and hardware lines complain of dull trade. 
Agricultural implement dealers report a discourag- 
ing outlook for spring. The season is opening 
without the greatly needed rain in the section cov- 
ered by local houses. The present business out- 
look is largely dependent on a wet spring. With 
this business would revive, but with a dry spring 
business in all lines will greatly suffer. 

St. Paul, March 22.—Jobbers continue to report 
active business, with dry goods, boots and shoes, 
hats and caps in the lead. Paints, oils and hard- 
ware sales are increasing, and prospects in these 
lines are improving. 

Minneapolis, March 22.—Business in most lines is 
fair for the season and shows an increase over last 
year. Flour is quiet, and some millers are re- 
ducing wages. Lumber is quiet as a whole, though 
some dealers report a fair amount of inquiries. 

Duluth, March 22.—Unseasonable weather con- 
tinues, with the output of merchandise moderate. 
Collections are not very satisfactory. The lumber- 
men are breaking camp, and in some instances 
with unfinished contracts. The lake promises to 
be clear of ice soon, and the opening of navigation 
is looked for. Charters are being made at last 
year’s figures. Banks report more activity, with 
rates firm. 

Omaha, March 22.—Dry goods have shown some 
activity, although orders run small. There is no 
marked change in other lines, and collections show 
no general improvement. The cattle market is 
somewhat weaker, and hogs are 5c. lower. 


Southern Cities. 

Charleston, March 22,—No change from last 
week, Collections fair. 

Savannah, March 22,—Wholesale and retail busi- 
ness shows a slight increase over last week. Col- 
lections are quiet. Naval stores ‘are firm, with 
small receipts and few sales. 

* Atlanta, March 22.—No change in trade. Col- 
lections are moderate. Demands for loans fair 
only. 

Facksonville, March 22.—Country and city busi- 
ness, wholesale and retail, fair only. Collections 
are slow. 

Birmingham, March 22.—All lines of trade are 
quiet. Collections are only fairly satisfactory. 

Chattanooga, March 22.—TYhere is no material 
change. Collections are fair, 


WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 


TOTAL BONS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 
WITH DESTINATIONS, FROM MARCH 9 TO MARCH 15, INCLUSIVE. 


[Special to BRADSTREET’S.] 








































Liver-| Lon- | Glas-| Bris- = Dub- Bel- | U.K. | Other| Ant- |French| Port-| Other 

Wheat from pool, \ don. | gow. tol. LEUEES NOLEN Ee lin. | fast. \orders.| U. K. | werp.| ports. | ugal. | Cont’l, 
estes ee Soc sus = Seo Se ase ses- coe aoe Ae eens 

ese, Gus. eT ep] SSIS SEE NA | li Se Pali ES la OA (i see cone cass 
Portland, Me ease aa er ae a! ree Peers esau meets wees =--< swe 
Boston ... ere! =aR “ass Jase ae eee ero. =<== ete Bee Bes 
New York 8,000] 16,200] 16,702 ies fea. «+--] 90,100 ----| 96,109] 23,840] 197,844 pe 
hiladelphia. were] cece] -e--f 0 ---- moss] sees] .=--2 -- s--- nee os% 
ete B04 one meee ote Bod acer nck ----| 76,000 aed ae 









Totals, bushels. 8,000] 16,200 


altimore .. 
Newport News - 
Norfolk. 

Indian corn =n 


































































































Halifax, N.S...-- ee Pere) ao55 aus te zee 
Montreal, Que - Sete mere org Soe 
ortland, Me =--5 eee = els 
Boston ..-. ones ae = a) mae 
New York Beant oea 5,200 
hiladelphia ase e-== eran 
Baltimore. . ae pee Salil sae 35,914 
ewport News ..- aes awe eee oer 
i..| 27,000] -...] 8,500 
Totals, bushels .!109,133'101,171 49,624 
: EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
Liver-| Lon- | Glas- | Bris- ; - Dub- | Bel- | Other | Conti- 
pee ce oe pool. | don. | gow. tol. Hult, | Leith din. | fast. | U. K.| nent. 
Halifax, N.S aaa 
Montreal, Que... cass 
Portland, Me . name sex Pye 
B ---| 12,703) 12,751 wees -- eee 
---| 8,223] 6,964 ae eae 600 
7,000 oe) eee 3.579 
2,753 - aes aaa 1,013 
21,717 o-- Pree aes 
285 ose Bote Leas 
* puoteid, Daskel¥s> 6.5 ode eels. oe eee «| 54,892] 21,715 nae 53 5,183 
WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 
_ Wheatfrom Liverpocil. 3 ah oe Continent. Wheat flour from ee ct Continent. 
Francisco. --| 595342 228,457 e=e~ [San Francisco)....... pos one ooee wees 
ortland, Ore weve 396,200 ---. |Portland, Ore.. te BY 
coma Sie. 128,500 Tacoma ... aun oose 
Prey oane, eons eses |Seattle ....cccc ese aes esse woes 
_ Totals, bushels.....4 59,342 7539157 Te Totals, barrels....--.- san 
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Nashville, March 22.—Trade shows a slight in- 
crease, though it is described as quiet. Collections 
continue fair. Demand for money is light for com- 
mercial purposes. 

Memphis, March 22.—There has been a slight 
improvement in general trade, especially in gro- 
ceries, hardware and agricultural implements. 
Money remains easy; it is in fair demand. 

New Orleans, March 22.—Trade has shown im- 
provement, although the fear of rioting on 
the river front, necessitating the presence of the 
state militia, has restricted shipping. There is but 
little movement in bulk grain; only an occasional 
port cargo. Sugar is quiet, with only a light busi- 
ness. Cotton has been very active, with a large 
volume of speculation. The burning of 10,000 to 
12,000 bales here it is thought will make the mar- 
ket firmer. 

Galveston, March 22.—Jobbers in all lines report 


a fair demand. 
Pacific Coast. 


San Francisco, March 22.—Business 
Wheat is unsteady at 85 @87% per cental. 
are firmer at 26s. 3d.@27s. 

Portland, March 22,—Heavy rains throughout the 
state have temporarily depressed local trade, but 
are expected to result in much good. There is no 
special feature in the wheat market. One vessel 
carrying 103,000 bushels cleared the past week. 
Flour is fairly active. Collections are quiet. 

Seattle, March 22.—Trade remains about the 
same as to volume, but the feeling is hketter. 
Lumber*is moving upward for home and export 
demand. Wheat is higher and scarce for milling 
as well as export. Alaska orders for groceries and 
other supplies were large last week owing to in- 
crease in population. The agent of St. Louis 
capitalists has arrived here to push on the tide flats 
and canal scheme. A proposition for a large flour 
mill here to handle grain for export is under 
consideration. 

Tacoma, March 22.—Jobbers in dry goods and 
groceries report fairly satisfactory orders and col- 
lections improving. Retail trade in most lines 
remains quiet. Wheat shipments for the season 
are about ended. Three vessels are loading and 
two have departed. Lumber mills are active, with 
increased orders. 


is quiet. 
Freights 


Canada. 

Toronto, March 22.—Some improvement in whole- 
sale trade. There is an increased movement in 
dry goods and hardware, with prices generally un- 
changed. The grain market is stronger, with a 
limited movement. Ontario millers are bringing 
wheat westward from Montreal. 

Montreal, March 22.—Trade remains quiet and 
orders are light, but sales are about up to the av- 
erage for the season. Collections in Quebec prov- 
ince are fairly good, but jobbers complain that 
more than the usual renewing is being asked for 
by western merchants. There does not seem to be 
any immediate prospect of revival. 

Halifax, March 22,—Very little improvement in 
general trade is yet manifest. The weather is back- 
ward and cold, and roads continue bad. Collec- 
tions are not satisfactory. 





Bushels of Indian Corn Exported. 
(Special to BRADSTREET’S.] 























Week. 1895. 1894. 1893. 1892. 1891. 
Jan. 872,44r 1,657,300 631,942 2,646,447 284,751 
Jan. 1,067,406 1,570;000 824,644 3,321,434 410,848 
Jan. 661,257 2,052,200 655,400 2,856,732 407,568 
Jan. 695,500 1,865,000 735,059 3,833,932 242,695 
Jan. 942,461 2,147,000 700,515 3,271,598 335,157 
Feb. 7: 927,310 1,424,000 487,387 2,927,141 288,406 
Feb. 14. 562,382 1,520,000 712,499 3,243,260 347,759 
Feb. 2r- 592,967 1,355,000 866,310 3,377,973 373,639 
Feb. 28. 847,851 1,237,200 1,076,350 2,567,985 600,390 
March 7...-. 498,568 1,947,300 679,797 2,638,913 652,128 
Marchr4.... 882,956 1,278,000 966,069 2,701,369 465,382 
March 2r.... 486,327 1,119,000 904,045 2,202,318 534,803 
March 28.... ---- 1,667,000 61%4,434 2,734,545 514,184 
April 72s Ja. a--- 35274500 944,160 2,425,061 474,926 
April 14..... ---- 1,427,000 908,275 1,742,304 241,669 
April arecs 3 ---- 2,040,000 694,280 1,010,644 286,428 
April 28..... ---- 1,642,000 764,692 1,796,067 265,860 
Mays..-- ose 889,000 1,040,520 2,867,386 350,992 
May 12.. naan 730,000 1,046,985 1,735,392 357,808 
May 19- - eee- 1,211,600 1,247,875 1,414,522 418,819 
May 26 ows 507,000 765,170 1,089,585 629,462 
June 2.. ree 812,700 1,090,740 759,344 621,274 
Tune 9-- ae 974,000 629,500 509,324 512,462 
June 16 ates 864,400 729,250 805,53 586,654 
June 23.-... o<ss 478,000 849,000 891,807 915,947 
June 30. seed 526,000 1,003,500 622,553 877,898 
July 7--- ass: 539,100 £&70,000 393,314 1,330,614 
July 14. - acts 440,000 1,183,000 586,816 818,195 
July 21... sas 172,000 1,192,700 642,435 766,765 
July 28... 226 E: 256,000 1,587,580 539,704 922,411 
August 4.... pee I19,200 1,694,000 589,510 382,814. 
August 11... owas 226,100 1,831,100 415,844 265,959 
August 18... woos 166,268 1,734,000 514,362 289,028 
August 25... aks 105,000 983,300 727,377 436,589 
Séptiiz...s-2- sven 119,000 1,116,300 396,000 387,545 
Sept. 8.. eee 127,000 672,875 167,035 196,411 

afo= 69,579 859,000 455705 769,427 
w+-- 145,30L 1,195,555 472,913 386,125 
Pe 104,000 813,500 460,751 1,313,831 
epee 98,000 642,000 769,066 985,342 
woud 184,724 1,089,060 555,962 598,192 
ciety 113,553 1,123,900 701,453 687,885 
pate 92,087 929,800 890,432 607,262 
ae 146,522 846,400 865,945 597,685 
=--- 73,416 864,400 951,018 568,764 
s-== 197,813 673,700 762,737 535364 
ease 189,326 1,205,000 554.396 312,085 
oe 165,320 897,000 891,760 757,657 

271,434 1,169,000 506,029 648,973 

292,277 1,227,800 968,638 683,627 

658,066 559,240 591,003 1,160,893 

649,877 851900 2441556 41778)982 
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Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 






































Week. 1895. 1894. 1893. 1892. 1891. 
Jets Sscce 3,142,578 3,196,400 3,008,020 5,321,500 2,076,000 
Jan, 10.... 2,587,178 2,409,850 3,308,907 4,183,121 1,104,079 
Jan. 17 -.-. 35564.459 3,332,050 3,637,687 4,522,219 2,205,614 
Jan. 24 .... 2,840,750 2,947,950 2,531,385 3.557395 21093,145 
Jan. 31 .... 2,483,858 2,083,100 3,123,745 4,740,451 1,366, 
Feb. = 2,020,52f 2,678,000 4,931,731 3,641,623 2,236, 
Feb. = 25572,740 2,005,250 3,080,055 4,042,779 2,089, 
Feb. 2 - 1,808,978 14730, 500 2,596,815 3,307,746 1,684,240 
Feb. 2 = 2.689,038 2,972,250 3,251,031 2,908,898 1,831,637 
Mar. = 3,272,002 2,851,400 2,894,077 3,754,108 2,091,684 
Mar. - 2,791,160 3,258,050 2,886,139 3,818,970 2,733,089 
Mar. 2x.... 2,998,685 2,343,780 2,766,722 2,965,967 1,82 
Mar, 28.... ---- 2,966,250 2,875,122 2,597,330 2,164,188 
ApYIL 752 < 2,778,150 3,635,470 2,959,882 2,934,652 
April fA cas 1,955,500 2,948,052 2,910,356 2,456,080 
April 2r ... 3y 019,000 3,963,417 3,107,150 2,222,895 
April v(t 2,727,300 2,507,795 3,259,561 2,300,703 
May 5..--- 2477312509 2,776,970 3,951,718 2,349,194 
May 12.... 2,815,762 2,712,752 3,621,802 1,041,337 
May 19....- 2,420,900 3,885,120 3,603,894 2,499,744 
May 26.... 2,310,500 3,106,687 2,280,732 2,342,899 
June 2..-.. 2,401,830 3,253,490 2,891,356 2,697,464 
June 9 ne o--- 2,742,625 3,610,500 3,052,797 1,190,609 
June 16.... =--- 25,254,170 3,834,840 3,336,346 2,398,371 
June 23.5.5 1,927,000 3,553,000 2,457,820 1,906,411 
June 30.... 1,717,250 359715300 3,216,745 2,221,897 
ily Fe. ~= 1,850,200 3,677,900 2,060,504 2,225,652 
July 14..-- 2,377:359 4,134,630 2,583,155 2,220,860 
Julyen . 2. 1,873,300 2,716,280 2,230,522 
July 28.... ---- 3,356,000 aoeaee 3,164,311 
August 4 -- saae 2;977:957 31978,696 4,030,517 
August ir... ---- 3)417,2c0 4,148,173 5,147,350 
August 18... ses 2)979;924 3»750,174 5,761,187 
August 25.. ---- 3,182,100 4,960,400 4,606,820 6,348,054 
Sept.1. E ---+ 3)420,000 5,092,500 3,241,050 5,441,566 
Sept. 8. c: ---- 37207,300 4,902,000 3,567,813 4,726,232 

‘ = 2,789,000 5,3571425 3,384,241 6,974,643 

+--+ 395371283 4,727,925 3,711,567 4,711,066 

-e-- 2,562,500 3,490,000 4,045,769 3,405,982 

=--- 3+243,I00 3,189,091 4,017,059 3,958,810 

ee-- 39317,048 2,862,641 3,625,994 4,093,447 

--== 37192;093 2,709,700 3,270,275 3,500,271 

---+ 393539774 313271525 4,078,212 3,381,123 

=--- 2,934)372 2,860,920 3,714,738 3,820,311 

2,689,323 2,813,250 3,885,554 4,490,765 

---- 25909724 2,645,250 3,943,032 5,383,691 

---- 39312,675 2,764,080 3,465,195 4,082,808 

---- 2,667,825 2,440,750 4,533,059 5,662,910 

: -.s- 3,011,563 2,558,000 4,404,758 6,033,505 

Dec. 15..-. ~--- 25536,:292 3,217,050 3,277,093 5,495,589 
Dec, 22.... =--= 39554:330 2,605,770 4,247,215 3,558,848 
DEST 29 reas --+- 1,814,053 2,036,500 2,917,772 3,106,977 





Total Wheat, Corn and Flour Exported 
for the Week. 
(Special to BRADSTREET’S.] 
—Fiour, bbls —Wheat, bush——Ind.corn,oush~ 












Week, This Last This Last This ‘s Last 
March 22. week, week, week. weer. N weer. 
New York.. 91,788 68,556 931,849 535,063 79.571 
Philadel.... 22,800 5,712 105,075 14,619 67,002 107,116 
Baltimore -. 42,348 ---- 188,000 3 104,485 
Boston. .... 19,636 72,000 168,740 51,788 95,573 
Newp'tNews 30,066 ---- 148,944 ---= 237,428 
Norfolk .... 285 A555 Peer --<< 140,571 
Halifax .... =F babe aos s = ae 
St. John,N.B. Gass “ ¥3e< beter rare 
Montreal. -- =, see ass aaa sateet 
Portl’d, Me- 2,201 §,088 es 14,600 46,086 
N. Orleans. . Si sted a 9,000 145,800 69,670 
Galveston .. nen bet irks 
San Fran... 403,89 1,428 2,446 
Portl'd, Ore- #55 =. 103,000 396,200 —S ah 
Tacoma.... Py = 190,186 128,500 aude Ase 
Seattle -.'.. =e fies wane Sohis kis Sone 

486,327 882,956 


Totals.. 252,285 177,378 1,863,403 1,992,959 





Dry Goods. 
[Special to BRADSTREET’S.] 

Trade is ruling moderate in most departments o f 
the market, but in cotton goods the tone is un- 
doubtedly firmer. This is due entirely to the 
recent advance in raw cotton, amounting to nearly 
Ic. per pound from the lowest point. Cotton man- 
ufacturers are showing a firmer tone, and asking 
prices on many lines have been advanced %c. or 
more in consequence. This does not cover the 
advance in the raw material, but it shows that a 
check in the decline has been reached, for the pres- 
ent at least, which may turn to more free buying 
on the part of dealers, who have been running close 
to their actual needs. Printed fabrics are meeting 
with a steady business and continue popular, 
Ginghams are generally slow of sale, although at 
cut prices some good lines have been cleaned up 
by agents. Foreign dress woolens are active and 
promise well for fall, very liberal orders having 
been placed abroad. Domestic dress woolens are 
quiet, with manufacturers busy preparing fall sam- 
ples. Men’s-wear woolens are quiet, but the mills 
are quite well employed on fall orders, 


Wool. 
[Special to BRADSTREET'S.] 

Business is quiet, with sales showing a still fur- 
ther falling off. Values hold steady for most kinds 
of wool, but the fact that it is between seasons with 
woolen mills making dress ‘goods keeps the de- 
mand for raw material light. The best demand is 
yet noticeable in Australian wools, these being very 
popular, while the strong market in London keeps 
the tone firm on this side. Spot sales are making 
at about former values, but sales to arrive have 
been made at the re. advance sustained in London, 
Fleece wools are quite closely sold up, and holders 
are firmer at 16% @17c. for XX and above Ohio, 
although little is being done. Medium wools are 
quiet, with No. 1 Ohio clothing and combing thrown 
together selling at 20c. Delaine fleeces are quiet 
at 18@19¢, for Ohio and 17¢, for Michigan, Tops 


190 








ritory wools are in light supply, but no higher. 
Most business is doing on the basis of 28@3oc., 
scoured, for medium to fine, with very choice par- 
cels of the latter at 31@32c. Carpet wools are 
quiet. At the auction sale of East India wools in 
London black and gray wools advanced 1¥c, in 
price, with no change in white wools. 





EXPORT OF AGRICULTURAL PRODUCTS. 

The Washington correspondent of the Philadel- 
phia Ledger says: ‘‘ The last bulletin issued by the 
Bureau of Statistics of the Treasury Department, 
giving quantities and values of the principal articles 
of domestic exports for the eight months ending 
February 28, shows considerable falling off both in 
quantities and average prices compared with the 
corresponding eight months of the preceding 
year. The value of breadstuffs exported the last 
eight months was $71,278,383, against $118,278,530 
for the preceding year, a decrease of $47,500,000. 
In wheat the shipments fell off over 14,000,000 bush- 
els, and the average price dropped from 68.8c. per 
bushel in 1894 to 55.7c. per bushel in 1895. The 
shipments of corn fell from 43,371,813 bushels in 
1894 to 11,567,894 in 1895, but the average price per 
bushel rose from 46.7 to 52.1. 

‘The most marked change in price was in cot- 
ton. For the past six months the exports reached 
5,252,822 bales, for which there was paid $r51,- 
832,755, or an average of 5.71c. per pound. For 
the corresponding six months of 1894 the exports 
were 4,113,265 bales, the value of which was $162,- 
411,788, an average price of 7.94c. per pound. This 
shows a loss of 2.23c. per pound on all cotton ex- 
ported the past six months, and a falling off in 
quantity of over 1,100,000 bales, compared with 
the same six months of 1894. 

‘Tn view of the discriminations being practiced 
against our meat products by certain of the Euro- 
pean nations, a comparison of the exports of those 
products will be interesting, and this can be shown 
to better advantage in tabulated form. The an- 
nexed table shows values of the several products ex- 
ported for the eight months ending February 28, 
1895 and 1894, respectively: 
















1894. 1895. 
Cala... .oacs + ae. ee oe et baeenas es $16,821,811 $21,153,854 
Bresh beefsoca> .2 22k paessee ems 10,252,401 I1,114,328 
Canned! beefs oc. coc 28S soc ce en-- 2 3,973,724 4,168,503 
Salted beets oe. Aaa aoe sea 222 2,262,338 2,519,846 
AUIOWis > cakes css adhe p ees Seee cso 2,055,850 980,468 
BREA Rees a accen qcanebalaek s capiires 26,188,134 25,403,624 
Hams ...--.-----.-----------+------ 6,640,172 79137,340 
POTTS os San 4 kkeweag apeneseea 3,428,148 2,837,847 
gs eG EO es Ones 25,887,531 24,970,337 
BRtheN 6 oan ae en nc ee ern ee arin esse 1,178,691 563,968 
Cheese . ..-..--------------+-+------ 414759265 379271775 


‘The total value of provisions and dairy products 
shipped during the eight months was $110,569,054, 
which is within $100,000 of the aggregate values 
for the preceding eight months. 

“In mineral oils there was a decrease of about 
1,500,000 gallons, but the average prices the past 
eight months were better than those for the preced- 
ing period. This year the exports have been 611,- 
200,474 gallons, valued at $28,516,582, against 
612,786,614 gallons, valued at $27,740,588, the 
preceding eight months.” 


WOOD PULP INDUSTRY. 

The Boston Manufacturers’ Gazetle says: ‘‘ The 
report of Labor Commissioner Matthews of the 
state of Maine contains a full and interesting ac- 
count of the pulp and paper making industry of 
Maine. To collect the data for such has taken a 
long time, and the information presented has been 
carefully prepared. It touches upon this rapidly in- 
creasing industry, and shows what a wonderful 
growth has been attained within a few years in a 
line of business that has a bright future for Maine. 
The introductory portion of the article explains the 
natural resources of this state for paper and pulp 
making. It also contains a few notes on the growth 
of Maine as an industrial portion of New England. 

‘(In pulp making Maine is to-day in the very fore 
front, while paper manufacturing has even now be- 
come an industry of large magnitude. It is now 
conceded by all paper manufacturers that spruce is 
the best wood for pulp, and northern Maine is full 
of spruce, lying near its waterways and easily 
accessible. The pure, clear, soft water of the 
Maine rivers and streams is far superior to western 
waters for pulp and paper manufacturing. The 
product is so near the market, and the whole ques- 
tion of freight is so much in favor of eastern manu- 
facturers, that New England will always be the 
center for pulp and paper, and of the New Eng- 
land states Maine has the raw materials in greatest 
abundance, the purest water and unlimited power. 

‘“Two of Maine’s greatest natural resources are 
her forestry and water power. Of the 31,500 square 
miles of area about 3,200 are covered by water, and 
of the Jand surface nearly two-thirds, aggregating 
about 20,000 square miles, or 12,009,000 acres, are 
still covered by forest, 
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“Tn the line of water power no territory of like 
extent on the globe is so favored as Maine. The 
1,620 lakes have an area of 2,300 square miles, and 
when this is supplemented by the 5,151 rivers and 
streams shown upon the state map, Maine's inland 
water surface is estimated at 3,200 square miles, 
more lake surface than has a million square miles of 
the United States in the west and south. 

‘In the United States to-day are 1,200 pulp and 
paper mills. The states ranking first in production 
are New York, Maine, Massachusetts, Wisconsin, 
Pennsylvania, Ohio and Illinois. These seven 
states contribute about three-fourths of the entire 
paper supply of the country. American paper is 
finding a foreign market. While paper manufac- 
turing has been carried on in a small way in Maine 
for half a century, it is only within recent years that 
it has assumed such magnitude as an industry. 
One of the first pulp mills in Maine was that of the 
Androscoggin Pulp Compa. , erected in Bruns- 
wick about 1870. 

‘The United States census ugures for 1890 of 
Maine are as follows: Number of paper mills re- 
porting, 6; average number employees, 775 ; total 
wages paid, $371,980; cost of materials used, 
$1,062,628; capital invested, $1,578,327; value of 
product, $1,762,440; number pulp mills reporting, 
II; average number employees, 793; total wages 
paid, $366,257; cost of material used, $610,659; 
capital invested, $2,695,498; value of product, 
$1,518,611. The above figures, while incomplete, 
are interesting, as they note the great advance from 
1880 to 1890. - 

‘“Paper and pulp making in Maine is confined 
largely to the three leading rivers, Androscoggin, 
Kennebec and Penobscot. The Androscoggin, in 
its fall of 1,500 feet from the Rangeley lakes to the 
sea, furnishes constant and reliable power. 

«An analysis of the above figures shows that the 
pulp and paper mills of Maine have a daily capacily 
of 2,324,000 pounds, or 1,162 tons. Of this vast 
product 765 tons are pulp and 397 paper. The mag- 
nitude of pulp and paper manufaciuring in Maine 
can be better appreciated when it is understood 
that about $12,000,000 is already invested in these 
twin industries, and that about 5,o0o0. men 
employed.” 
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FUTURE OF NEW ENGLAND COTTON 
MILLS. 

The Boston Yournal of Commerce says: ‘‘ The 
present active movement in the building of cotton 
mills in the south is creating a great deal of interest 
in New England, as well as in the section where the 
new companies are being formed and the mills are 
being built. It seems to be understood by many 
that this rapid growth of cotton mills in the south 
is in danger of producing such a strong competition 
for our northern mills that they will have to be 
closed or else operated at aloss. The present con- 
dition of the cotton business, both in the north and 
in the south, is exactly right to make it flourishing 
in both sections. There are many northern mills 
that are making the same class of goods they did 
thirty years ago, and would continue to make the 
same for thirty years to come were they not actually 
forced by competition to abandon them and take a 
stepin advance. This course should at once be dis- 
continued and the mills put on a class of goods that 
requires much skill to make and finish, and that will 
take the place of the goods that are now imported. 
It cannot be possible that our American cotton 
manufacturers are afraid to undertake the manufac- 
ture of these fine goods. It is an easy matter, after 
you have your machinery arranged, to make these 
goods. You may have to employ one or two first- 
class designers, and, perhaps, some other high- 
priced skilled labor, but if you can make money on 
these goods it is right that skill should command 
good wages. It is true these southern mills have 
picked up the art of making cotton goods before we 
northern manufacturers were hardly aware of it, 
and it is the height of folly to suppose that the 
north, with the disadvantages which they labor 
under, can compete with the south in the produc- 
tion of these goods. We do not want to try it. 
Put your mills in condition to manufacture goods 
that the south will not attempt at present to make. 
There is not the slightest reason why we cannot 
produce just as handsome goods jn this country as 
are imported. 

“Tt used to be claimed that the atmosphere in 
this country was not as favorable to the manufac- 
ture of fine goods as in France or England. ‘This 
might have been true at that time, but with the 
present system, which is the best in the world for 
humidifying the air in our mills, we can work as 
fine numbers, both in spinning and weaving, as 
there is made in the world, and the machinery pro- 
_duced by our machine builders, as far as it goes, 
‘ cannot be excelled, It is true in the making of fine 
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goods some special machinery may have to be used 
that is not made in this country, but that is easily 
procured. The fact seems to be, the northern cot- 
ton manufacturers, a large majority of them, want 
to stick to that old class of goods, cut down wages, 
and try in every manner to cheapen the cost so they 
can compete with mills that can sell them and make 
a good profit at a price below what it is possible for 
a northern mill to manufacture them. It it absurd 
for our mills in the north to still hang to this old 
theory. There is but one of two things—northern 
cotton mills have got to make a high grade of 
goods, such as are imported largely at the present 
time, or else be operated at a loss. Let one of our 
northern mill agents or treasurers examine the class 
of cotton goods that are being imported this year, 
and which are selling, some of them, as high as 
goc. and 4sc. per yard. Is there any reason why 
these goods cannot be made in Lowell, Lawrence 
cr Manchester? Not the slightest, and at a good 
profit. The south is certainly going to be a point 
where the coarser and medium class of cotton 
goods will be manufactured, and at a good profit. 
The very flower of the business men in the south 
are engaged in this business there, and are sparing 
no advantage that they can possibly possess them- 
selves with to master their business, and they are 
doing it in most cases. 

‘The magnificent cotton mill plants of the north 
are just what is needed for the manufacture of fine 
goods, and they must be used for that purpose at 
once. We possess plenty of men who can make 
these goods at a good profit and compete with 
foreign manufacturers. It is hoped that before 
another season passes there will be a movement 
among some of our large mills to take up this class 
of work and fit their mills for it. A tour among 
some of the mills in Europe that manufacture 
goods for exportation to this country shows that 
they are the most profitable ones there. This 
shows us that we pay a good profit on im- 
ported goods. The best paying mills in New 
England at the present time are those en- 
gaged in making the finest numbers. This fact 
should encourage more to go ontothem, If our 
northern mill experts will take the pains to inves- 
tigate this matter thoroughly, we believe they will 
agree with us on this point and will recommend 
such changes as we have here suggested. Our 
columns are at all times open to the discussion of 
these points, and we would be glad to read the 
opinions of some of our first-class manufacturers 
on them. We believe we are right in this matter. 
We have taken great pains to post ourselves on 
the subject, and will be glad to answer any ques- 
tions pertaining to the matter. We are thoroughly 
in earnest on the subject, and can show the very 
best of reasons to substantiate the ideas we have 
introduced in this discussion,”’ 


BRITISH FOREIGN TRADE OF FEBRUARY. 


The London Séatist says: ‘‘ There are several 
factors to account for the large shrinkage in our 
foreign trade in February compared with February 
last year, but, after all has been said, the fact 
remains that our export trade has been very bad. 
The decline in the value of our exports was 
41,711,000, or 9.6 per cent., while our imports fell 
off £5,849,000, or 17.2 per cent., and the reéxports 
decreased £644,000, or 12.7 per cent. In regarding 
these figures the first thing that must be borne in 
mind is that last year both our exports and imports 
were exceptional. In Februarv last year the ex- 
pectation that a duty would be placed on cotton 
goods imported into India, combined with the fear 
that exchange might continue to fall, caused enor- 
mous shipments of cotton goods to India. Further, 
following in the train of the coal crisis, the foreign 
demand for coal in February last year was exception- 
ally large. Onthe other hand, the shipments of goods 
to the United States were extremely small. On bal- 
ance, however, our total exports in February last year 
increased £586,000 compared with the correspond- 
ing month of the previous year. This year, in 
February, there have been no exceptional ship- 
ments to the East, no exceptional coal exports, and 
the severe weather appears in some directions to 
have greatly interfered with trade. Further, prices 
as a whole, and of raw cotton in particular, are 
still appreciably lower than they were at this time 
last year. Moreover, the war between China and 
Japan is interfering with business in the far East. 
On the other hand, however, the United States is 
buying much more freely than a year ago; indeed, 
her purchases have been go per cent. greater, hav- 
ing recovered nearly the whole of the heavy shrink- 
age witnessed in February, 1894. Had it not been 
for this last circumstance the shrinkage in our ex- 
port trade would have been extremely heavy. The 
total shrinkage in our export trade has been £1,- 



















































































711,000. The United States purchased £821,000 


more than last year, so that purchases in other 
directions fell off 2,532,000. To show how great 
















has been the recovery in United States purchases, 
we contrast below the value of our principal ex- |} 
ports to that country in February of 1895, 1894 and 
1893: 

EXPORTS TO THE UNITED STATES IN FEBRUARY. 

1895. 1894. 1893. 

Beer apd jale so. sss, anders £20'100 = 16,300 £18,000 
Rew WOO ss. nance ehaa ee 12,600 11,000 54,300 
Cétton: pieces oii 28. -2Sit 194,300 99,300 201,500 
hibe piece cai se ne vee nes 59,600 67,800 109,600 
Dien pieceiansean nese eae 221,600 133,100 203,100 
Woolen tisswes 35222-2255. 5..7 106,600 32,300 67,500 
Worsted tissues. . and 410,500 92,800 241,300 
Hardware ....... cA 16,400 31,700 18,0c0 
Tinplates. ...- 3 269,000 167,800 265,600 
ReaUrOnd KOM, ocala come eres 13,000 Nil. 23 . 
Textile machinery:=:-2.-.--..5 38,500 21,100 48,500 
Alitalt; S20. setae reer come 54,900 65,100 105,30 \ 
Bleaching powder .........--. 26,500 21,200 33,900 . 
Earthenware -....... 64,300 36,000 83,900 
Skins:.5. 5. 220 52,600 32,800 71,800 
Miscellaneous 198,200 129,200 255,47 

opals. .c eee hate aac mes £35758,700 £937,400 £1,777,800 


“Tt will be seen that exports of woolen and 
worsted tissues have reached £516,000. In Jan- 
uary they were worth £652,000. For the two 
months they have been valued at £1,169,000, as 
against £276,000 in the corresponding two months 
of the year. Undoubtedly America allowed he 
stocks of woolen and worsted goods to run prac 
tically out, in the expectation of getting goods 
cheaper under the new tariff, which came into 
force on January 1, but we can scarcely expect her 
purchases to continue at the rate of the past two 
months. 

“Our expofis of cotton goods to India in Feb- 
ruary of the last three years have been as follows: 


EXPORTS OF COTTON GOODS TO INDIA. 


February. 
1894. 1893. 
£1,817,000 £967,000 


120,130,000 
£103,000 
2,163,000 





1892. 
#1,469,000 


1895. 
Piece g'ds, value £1,106,000 
Piece y’ds, quan- 
tity (yards) ... 
Yarn, value.-_..- 
Yarn, q’ty (lbs.). 


‘© The above shows the exceptional nature of the 
exports in February, 1894. In February, 1893, the 
cotton strike affected exports. Cotton exports last 
month were poor; but, relative to the other indus- 
tries of the country—coal excepted—the cotton trade 
has been wonderfully well maintained during the re 
cent depression. Our exports of coal in February 
of the past three years have been as follows: 


212,918,000 
£152,000 
35571,000 


152,972,000 
£140,000 
31784,000 


171,345,000 
£150,000 
31254,000 





1895. 1894. 1893. 
Walte? 2.6.1.5. --- £939,000 #£:1,360,000 £942,000 
Quantity, tons 1,891,000 2,389,000 1,914,000, 
Price per ton... gs. 11d, ris. 4d. gs. 11d 


“The severe weather doubtless accounts for 
some portion of the decline in the export of coal in 
1895 compared with 1894. Last year, in February, 
our imports were exceptionally large, and, in view 
of the low prices now current, combined with the 
severe frost, the comparatively small imports this 
year are not surprising.”’ 


A REAL INDUSTRIAL CONGRESS. - 
The Chattanooga Yyvradesman says: ‘Some 
thoughts suggested by the narrow-gauge policy 
adopted by the National Manufacturers’ Congress 
which met and organized at Cincinnati January 
22, 23 and 24, could not be expressed in our 
article of February 15 for lack of space and for fear — 
of making the article too long and tiresome. 
““One of these considerations now occurring to 
us is this: There were few lines except iron and 
woodworking machinery represented in that con- 
vention. The great cotton and woolen mills, with 
their hundreds of millions capital invested, were 
hardly in it at all. The vast industry of coal 
mining, bituminous mining particularly being 
peculiarly national—this was, if represented at all, 
only spoken for collaterally. Now these three in- 
dustries provide not less than $38,000,000 of the 
country’s export trade, and the export business of 
each of them is growing rapidly, and the congres 
is intending to give to foreign trade at least a 
full half of its work, The lumber and carpentry 
business was much less made account of at Cin- 
cinnati than it deserved; one-third of this is lo 
cated in the south, and more than half will be be- 
fore the end of the century. This industry also is 
becoming a great exporter, and now furnishes a 
large part of the material that enters into the ex- 
ported tools, machines and implements exported to 
Mexico, Central and South America, a trade o 
which the convention talked a good deal, all of 
which talk was not as wise as it might have been. 
Such a convocation, mistaking itself in the persons 
of its members for a body really representing essen- 
tially the whole of the vast manufacturing activities 
and cognate industries, naturally, inevitably, made 
mistakes. Instead of, perforce of the inspiration o 
its individualism, taking a broad, comprehensive 
view and giving it expression in the constitution 
and by-laws and the personnel of the organization, 
the falling under the spell of mere state pride, and 
cramping the congress by hedging it round with 









state lines, followed as surely as that one goes 
wrong who starts wrong. 

“The idea we are driving at is this: There ought 
to have been no boundaries in the case as to mem- 
_ bers, officers or government of the congress, save 
_ those which compass the great leading industries 

and the great guilds of commerce. The vice-presi- 

dents ought each to have represented a great indus- 
try and not have stood for some state or some sec- 
tion. State lines have no business significance. A 
great factory in one state, located within a few miles 
or rods of the line that separates that from another 
state, may be, often it is, more of the state it lies 
near to than of or for the one whose political terri- 
tory it stands upon. It may, such concerns often 
do, draw practicably all the labor they employ from 
other states and all the raw material they use, and 
market their products everywhere except in the 
state to and for which they pay taxes. 

“The political accident which puts the larger 
half of the iron trade of the country under the laws 

of Pennsylvania ought to have no significance 
whatever in the organizing of a great manufac- 
turers’ congress. 
__** Such a body should stand for the industries as 
_ a whole; each locality where they are developed 
_ should have its representative, to speak for the 
x locality’s interest, while the governing body ought 
_ to be widely distributed entirely without reference 
_ to artificial political boundaries. 
“Any other method of organization must be 
weak, for it has in it the seeds of antagonism, the 
fruitful parents of disintegration and decay, 


TE ee teed ae 


“Here, in the rough, is presented the 7vades- 
man's idea of what a national industrial congress 


‘““We are thoroughly convinced that the one 
_ organized at Cincinnati will not last beyond its next 
_ general convention unless it shail be thoroughly 
remodeled on lines essentially as here indicated.”’ 


MANUFACTURING ENTERPRISE IN 
JAPAN. 
The British Trade Fournal says: ‘‘In spite of 
_ the excitement created by.the war there is no fall- 
ing off in the manufacturing activity of the Jap- 
anese. Reports continue to reach us of new enter- 
prises almost from day to day. The currency 
question has doubtless much to do with the success 
most of these ventures are meeting with, but in this 
respect similar advantages are enjoyed by other 
Oriental and silver-using countries, so that we must 
' attribute the exceptional state of affairs in Japan to 
} the energy and foresight of its people. The neigh- 
; borhood of Osaka and Kyoto, where an exhibition 
is shortly to be opened, is now the scene of numer- 
ous busy manufactories. In the course of a few years 
no less than fifty-nine cotton-spinning mills and 
weaving factories have sprung into existence there 
' with upward of $20,000,000 of native capital. The 
mills contain nearly 800,000 spindles, and in May 
last it was estimated that their annual output was 
over 500,000 bales of yarn, valued roughly at 
$40,000,000. The development of this industry 
has no doubt affected the exports of yarn 
and cloth from Lancashire and India, but, on 
the other hand, it has given employment to 
thousands of operatives in this country engaged 
in the construction of steam engines, machinery, 
tools, and the thousand and one accessories required 
jn textile factories. How flourishing these textile 
works in Japan are is seen from the latest consular 
report, issued by the Foreign Office, on the trade 
of Hyogo. The mills and weaving sheds have 
made an average profit of over 17 per cent., the 
lowest being 8 per cent. and the highest 28 per 
cent. Around the settlements there have grown 
p flourishing towns and prosperous communities, 
where in former times there were only unconsid- 
ered wastes or squalid hamlets. The Japanese 
workpeople as well as the Japanese capitalist and 
merchant have largely shared in the results of this 
prosperity. The merchant holds a stronger position 
than ever, and he has been shrewd enough to take 
into his hands much of the new trade which the 
newly established industries have brought with 
them. 
«Among the trades more recently introduced is 
the manufacture of watches, an industry established 
by the Americans. In 1893 Japan imported more 
than 103,000 watches, as against 89,000 in 1892. 
Most of these were obtained from Switzerland, 
France coming next, Germany third and the 
United States fourth. The object of the new fac- 
ory is to produce a watch of the cheaper kind, and 
Swiss watchmakers are confident that they have 
othing to fear from the encroachment of the 
merican-Japanese trade, but it seems not unlikely 
hat the new concern will manufacture a better 
class of timekeeper if the demand should necessitate 
uch a step. Another trade recently established is 
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that for supplying the tinned beef now in great de- 
mand for the troops in China. According to a 
Japanese journal there are four beef-canning facto- 
ries in Hiroshima, in which about sixty head of 
cattle are slaughtered daily. When the animals for 
consumption at Hiroshima and Kure are added the 
number of cattle killed daily will be about eighty. 
In Tokio some eighty beasts are said to be 
slaughtered daily. The price of beef there is little 
less than 30c. a catty, and in Hiroshima, where the 
price is the lowest in Japan, the quotation is 7c. or 
8c. at the present time, when the price is nearly 
double the ordinary rate. Owing to the higher 
price, the beef-canners in Tokio cannot compete 
against those in Hiroshima. Yet another manu- 
facturing center is that at Sapporo, where there are 
beet-sugar manufactories, on the capital of which 
the government guarantees 5 per cent., but their 
development has not kept pace with that of the raw 
produce. One of the sugar factories produced over 
209 tons in 1893, of which two-thirds were of the 
first quality. A linen manufacturing company 
produced in 1893 over 700,000 yards of yarn and 
187,000 yards of fabrics, of which nearly half was 
sold. 

‘There are also numerous manufactories which 
were originally started under government manage- 
ment, but have now become private institutions. 
Among these is the Sapporo Brewery and the Sap- 
poro Wine Factory, the Flour Mills Company, the 
Indigo Company and the sawmills and the silk- 
mills in the same district were also started by 
government, but their operations at present are of 
minor importance. In Hakodate there is a large 
cement works, producing about 20,000 barrels per 
year, and it is intended to turn out not less than 
50,000 barrels per year, there being a good market 
for the article, though the quality is only medium. 
One instance of Japanese commercial enterprise is 
reported from Calcutta. It appears that during the 
last few months two merchants, natives of Japan, 
have been in the Indian capital and in other Indian 
commercial centers on business intent. In Cal- 
cutta they attended the sales for three weeks and 
purchased on their own account indigo to the 
value of about £15,000, which they have shipped 
to Yokohama. A small quantity of Indian dye 
has for years past found its way to Japan through 
European agencies, so that it is a fresh departure 
for Japanese personally to buy, and that not through 
middlemen, but -by sampling and bidding them- 
selves at the auctions in the same manner as the 
professional buyer does. The Japanese, it is added, 
intend to acquire a knowledge of indigo growing and 
manufacturing as carried on in Madras, doubtless 
with a view to develop the indigo trade in the Land of 
the Chrysanthemum, where there is a good demand 
for blue-dyed yarns for weaving and for export to 
China. In another column we publish extracts from 
a paper recently read before the Royal Colonial In- 
stitute by the Hon. T. F. Whitehead, a member of 
the Legislative Council of Hong Kong, who deals 
with the question from a general commercial and 
financial point of view. ‘That paper, it seems to us, 
leaves entirely out of calculation many of the ad- 
vantages which must result to our commerce from 
the extension of Japanese industries, however much 
they may interfere with the exports of manufactured 
goods from Europe to Japan itself. The establish- 
ment of manufacturing industries there must neces- 
sarily be accompanied by a large demand for ma- 
chinery, apparatus, tools, chemicals and other raw 
materials, and for the higher classes of skilled labor 
which this country can provide.”’ 





BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 









Week 
ending Previous Weeks corresponding te 
Mar,.2t, week, this weekR-—— 
Stutes and territories. 1895. 1895. 1894. 1893. 1892. 1891. 
Middle states ...-....--. 74 60 52 42 59 55 
New England 37 40 37 42 43 27 
Southern. 38 47 31 34 21 24 
Western ..... 5r 68 37 42 30 37 
Northwestern 15 24 20 19 24 26 
Ltd). So 31 14 17 2r 13 29 
Territories .. 6 9 3 2 1 2 
Dotals dan. fo-sce sels 252 262 197 202 I9I 200 
Canadas. aeecer ees 40 39 4 30 42 40 
Newfoundland .......--- 5 a ox oa es 
THIS WEEK'S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED. 
Be Sicwiie 8S Sok 
yuSeR SS SR Sos Russe vig 
ou oo o6 e = os o Ss of a 
Cite ques Ses oe volt: Ore x 
OS eS: uy Oh ee ae & 
States. Bs Hae Ze Ge Ge FE ES 
Middle. ....-<~ 56 IL 6 c I —- —_ 74 
NewEngland.. 33 3 I = Sa Ae = 37 
Southern. ..-. 32 4 i I wa a a 38 
Western ..... i 40 3 Se i & F< = 51 
Northwestern... 13 I r Hs ots & . 15 
Fact 7.-..-2~ 28 2 I we -. z ; 31 
Territories .... 6 te = i a ee oe 6 
DOtAIss 2 aoe 215 24 10 2 I aa ==) | 252 
Canada;....<. 39 I = = =< =< <s 40 
Newfoundland. 5 pape ae 3 ~s A 


= ae 5 
In the United States about 85 per cent. of the total number 
of concerns failing had $5,000 or less, and 9 per cent. had from 
$5,000 to $20,000 capital. } 
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INVESTMENTS. 





Ne? IDLE LIN 7 le 4 Nod Ed 
- RAILROAD CO. 
REORGANIZATION COMMITTEE. 


DEPOSITS OF THE 


Seconds, Thirds and Consols 
should be promptly made with 


THE MERCANTILE TRUST COMPANY, 
in exchange for its negotiable certificates. 

The Thirds and Consols Certificates are listed at the New York 
Stock Exchange, and this Committee only requires less than three 
millions of the Seconds to make application for the listing of the 
seconds also. 

This UNITED ACTION by these THREE CLASSES OF 
MAIN-LINE BONDHOLDERS results in such a control of thé 
property as secures to them the best attainable results, DUE 
REGARD BEING GIVEN TO THEIR RESPECTIVE LEGAL 
POSITIONS AND PRIORITIES. 

Under the agreement for deposit the committee may, tn 
tts discretion, terminate the period for deposits without 
notice, and impose exceptional terms for deposits there- 
aster. 

EDWARD D. ADAMS, Chairman. 

LOUIS FITZGERALD, 

JOHN C. BULLITT, 

CHARLES H. GODFREY, 

J. D. PROBST, 

JAMES STILLMAN, 

ERNST THALMANN, 
Reorganization Committee. 


A. MARCUS, Secretary, 
Mills Building, New York City, March 1, 1895. 


INVESTORS, BANKERS, 


and others desirous of increasing their income, either by getting 
a larger per cent. of profit upon their capital or by influencing 
the investment of capital, should write the largest building and 


loan, investment and savings association in the East for full par- 
ticulars. 
ABSOLUTELY SAFE AND CONSERVATIVE 
INVESTMENTS. 
Under the direct supervision of six bank departments. 
ASSETS, $2,000,000. 
Don't fail to send for circulars to the 


Granite State Provident Association, 
G. PERCIVAL STEWART, President, 
38 PARK ROw, NEW YORK. MANCHESTER, N. H. 


INCOME SHARES 


CLASS ‘“C"’ COUPON SHARES are paid up 
at the rate of $85. per share. They pay a fixed pre- 
ferred dividend of 6 per cent. per annum on the 
par value of $100. per share or 7 1/,¢ per cent. per 
annum on the money invested. 

They are dated on the day of issue and the 
coupons fall due semi-annually thereafter. 
may be collected through any bank. 
invested is withdrawable after sixty days notice 
together with the dividend accrued thereon. 

The desirability of these shares as an investment, 
from which to derive a semi-annual cash income, is 
unquestionable. 


New York Building-Loan 
Banking Company, 
Home Offices, No. 96 FirtH AVE., cor. 15th St., 
NEW YORK. 
Mondays until 8 p. m. 
$1,135,887 28 
$83,587 46 
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The amount 


Open 9 A. M. to 5 P. M. 


Assets, January Ist, 1895, - - 
Surplus, - - - - - - 





y biaveg: AMERICAN REAL ESTATE 
INVESTMENT UNION. 
AREA LT Y CORPORATION, 


Combines Capital, Invests it in New York Real Estate, Guaran- 
tees six per cent., and apportions profits above that sum on money 








invested, Send for circular, 
Office, 280 Broadway, N. Y., 
STEWART BUILDING, 
DIVIDENDS. 
THE AMERICAN SUGAR REFINING CO. 
NEW YORK, March 7, 1895. 


The Board of Directors of the American Sugar Refining Com- 
pany have this day declared the following dividends payable 
April 2d, 1895, free of Income Tax: ‘ : 

On that portion of the Preferred stock which is entitled to 
quarterly dividends 1% per cent. 

On the Common stock a dividend of 3 per cent. 

The transfer books will close on March r4th at three o'clock, 


and be reopened on April 3d. aes 
JNO. E. SEARLES, Treasurer. 
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‘M. FRANKLIN HALL, 
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EXCHANGE BUILDING, 53 STATE ST. BOSTON, MASS 
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Brown Brothers & Co. 


PHILA., BOSTON. 


ALEX. BROWN & SONS, BALTIMORE. 
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NEW YORK, 


Members N. Y., Phila. and Baltimore Stock Exch’s, 
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Investment 
Securities. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


Securities for customers. We receive ac- 


counts of Banks, Bankers, Corporations, 


Firms and Individuals, on favorable terins, 


States on foreign countries. 


We also buy and sell Bills of Exchange on, and 


Letters 
all 
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4 collections and issue Commercial and Traveller, 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


make cable transfers to points; also make 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW, YORK. 


Orders executed for all investment Securities. 
Corporations, and negotiate and issue Loans, 





Act as agents 
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¢ 

i] 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &¢. 


( Messrs. Smith, Payne 
& Smiths, London; 








TELEGRAPHIC Messrs. Mallet Freres 
& Cie., Paris; 


TRANSFERS 


> ON 


Banco Nacional de 
Mexico, Mexico and 
{its Branches. 


LETTERS OF 
CREDIT. 








€ ld 
Redmond, Kerr & Co., 
; BANKERS, 
MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
Street, New York, 
STREET, PHILADELPHIA, 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 
Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co. 


BANKERS AND BROKERS, 


16 ANDi8 BROAD STREET, NEW YORK. 
WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 


41 Wall 


421 CHESTNUT 








‘e ‘LAPP & COMPANY, Bankers, 
MILLS BUILDING, NEW YORK. 


Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds,Grain and Cotton 


PROMPTLY EXECUTED. 


Kean & Van Cortland, 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 








Established 1871. 
HITNEY & STEPHENSON, 
Members New York Stock Exchange, 


PITTSBURGH, PA. 








SPECIAL NOTICES. 


y ES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 





BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 


MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 
STEEL PLATE EFFECT. 


Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 


and San Francisco, 













FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS, DEPT. 
STATE OF NEW YORK, $100,000. 
Head Office, 291 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 
LOSSES PAID IN 1894, $168,777.79. 
Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 











INSURANCE. 


1850,—— 1895. 
AEOUNITED STATIS 
T T 
LIFE INSURANCE CO. 
IN THE CITY OF NEW YORK, 

This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempéred by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder, It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 


261 Broadway, New York. 
OFFICERS : 


GEORGE H. BURFORD, President. 


Cc. P. FRALEIGH, - - - - - - Secretary. 
A. WHEELWRIGHT, - - - - Assistant Secretary. 





WM. T. STANDEN, - - - - - - Actuary. 
ARTHUR C. PERRY, - ; - - - - Cashier. 
JOHN P. MUNN, - : - - - - Medical Director. 


FINANCE COMMITTEE: 
GEO. G. WILLIAMS, - - - Prest. Chem, Nat. Bank. 





JOHN J. TUCKER, - - - - : - - Builder. 
E. H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank, 
JAMES R. PLUM, - - - - - - . Leather. 
THE 


ROVIDENT SAVINGS LIFE 


Assurance Society of New York, 
SHEPPARD HOMANS, PRESIDENT, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 
CHARLES E. WILLARD, WM. E. STEVENS, 
end Vice-Pres't. Secretary. 
E. O. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
CORRESPONDENCE SOLICITED, 





hone MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 


RICHARD A. McCURDY, PresiDEnT. 


The Largest and Best Company in 
the World. 


ASSETS OVER $175,000,000, 


ISSUES THE MOST LIBERAL FORM OF POLICY. 





HT** TFORD 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 








SPECIAL NOTICES. 





EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples,.prices and circular of Keating's Cleaning Brush. 


THE SS. SMITH *COF 
10 PARK PLACE, NEW YORK. 





HYe™* VY LINDENMEYR & SONS, 
i PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York, 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 








Tv BRADSTREET PRESS, 
Printing and Book Binding, 



























Nos, 279, 281, 283 BROADWAY, NEW YORK, 


BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


BANKS. 


THE 
"ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 
STEWART BUILDING, 280 BROADWAY. 


$500,000 
400,000 

































CAPITAL, 
SURPLUS, 


Capital and Surplus, - $1,250,000 








Accounts of Merchants, Banks, Bankers and Incorporated 
Ccmpanies solicited. Collections promptly made on reasonable 
terms. Correspondence invited. 

JOHN M. CRANE, President. 
GEORGE L. PEASE, Vice-President, 
W. D. VAN VLECK, Cashier. 
W.R. CRANE, Assistant Cashier. 


DAVID M. MORRISON, 
President. 


CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 


FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


Cuar.es F. CLARK. Lucius K. WiLMERDING. 
P. C. Lounspury. Gero. Austin Morrison. 
GrorceE H. PRENTISsS. Joszru C. BALDWIN. 
Cuares H. RusskL. Jno. F. ANDERSON, JR. 
GrorceE E. HAMLIN. Joun R. HEGEMAN. 
Davip M. Morrison. WILLIAM WHITING. 
Setu E. THomas. Dan P. EgLts. 

Ho eS aban. Davin B. PowkL. 


INTEREST ALLOWED ON DEPOSITS. 


} Vice-Presidents. 


M, S. LOTT, 
Asst Secretary, 





WE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cor. Pine and Nassau Sts, 


. $1,800,000 








CAPITAL AND SURPLUS, . . . - + 








This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 
Wo. H. Porter, J. T. Mitts, Jr., 


Vice-President. Cashier. 





C. C. SLADE, 
Ass't Cashter, 


QUARTERLY REPORT 


OF THE 


Bank of America, 


ON THE MORNING OF THE 5TH DAY OF 
MARCH, 1895. 


RESOURCES. 





EW YORK GUARANTY 
& INDEMNITY CO. 


68 Cedar Street, New York, 
Mutual Life Building. 







Loans and discounts, less due from directors.-.... $16,989,620.58 Sister 5 5 * = Te ooo aCe 
Due from directors. .......-------------+-+- Js 45,000.00 Bo: dine = 7 Py ? ? 
Overdralts. ose seen ao seas ep ee a wee eae 2,327.14 | IS A TRUST COMPANY UNDER THE BANKING ACT 


AND TRANSACTS ALL TRUST COMPANY BUSINESS. 
Is a legal depository of trust funds. 
Acts as Trustee, Transfer Agent, or Registrar for Corporations. 
‘Acts as Executor, Administrator, Guardian or Trustee of 


Estates. 


833,535.59 
900,060.00 
374:782.46 
798,787.91 
1,653,818.58 


Due from trust companies, state and national banks. 
Banking house and lot 
United States bonds. --- 
Stocks and bonds. .--.- 
Specie 
U.S. legal tender notes and circulating notes of 
national banks..; 2. 2cs-s-ee=ies See ete=s seis a= 
Cash items, viz. : 
Bills and checks for the next day’s 
exchanges 
Other items carried as cash 





ALLOWS INTEREST ON DEPOSITS 
subject to check. ~* 


WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 

GEO. R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec. 


DIRECTORS, 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Walter G. Oakman, 
Alexander E. Orr, 
Henry H. Rogers, 
Henry W. Smith, 


3,637,536.00 


$4,001,561.16 
759411-65 


Noe 4,076,972.81 


$29,332,381.07 








Total 


Samuel D. Babcock, 
George F. Baker, 
George S, Bowdoin, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 

G. G. Haven, 
Oliver Harriman, 


LIABILITIES. 


Capital stock paid in, in cash 
Surplus fund....-..--------- 
Undivided profits (net) 
Due depositors as follows, viz.: 

Deposits subject to check 


$3,000,000,00 
1,5C0,000,00 
649,754.08 








$13,826,890. 40 





Demand certificates of deposit... 8,285.80 R. Somers Hayes, H. McK. Twombly, _ 
Certified ‘checks .-22-+-2-see-<=— 1,632,789.55 Charles R. Henderson, — _ Frederick W. Vanderbilt, 
Cashier’s checks outstanding -.-. 11,627.13 William C. Whitney. 


1514791592.88 
5»989,005.25 
2,710,069.86 

31959-00 











Due trust companies, state and national banks. -.. 
Due savings banks 
Unpaid dividends. ..-...-.-----+----+--+-------++- 





BANKS MAKING COLLECTIONS 
A SPECIALTY. 


$29,332,381.07 


STATE OF NEW YORK, COUNTY OF NEW YORK, ss. 
WILLIAM H. PERKINS, President, and WALTER M. 





BENNET, Cashier, of the Bank of America, a bank located and GEORGIA, ¥ 

doing business at Nos. 44 and 46 Wall Street, in the City of New | AUGUSTA.........---..--------- Georgia Railroad Bank. 
York, in said county, being duly sworn, each for himself, says OHIO, 

that the foregoing report is, in all respects, a true statement of | CLEVELAND.....----------------- The Wick Banking and 
the condition of the said bank before the transaction of any busi- Trust Co. 


ness on the 5th day of March, 1895; and they further say that the 
business of Said bank has been transacted at the location required 
by the Banking law (Chap. 689, Laws of 1892), and not elsewhere ; 
and that the above report is made in compliance wlth an official 
notice received from the Superintendent of Banks designating the 
sth day of March, 1895, as the day on which such report shall be 
made; that deponents’ knowledge of the correctness of the fore- 
going report is derived from a constant familiarity with and in- 
spection of the affairs of said corporation, and that said report 
was prepared under deponents’ personal supervision. 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 











BANK VAULTS. 





See BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and ay Plates and Angles 
FOR SAFES, VA Ts, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proot. 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N. Y, 


and sworn to by both deponents, the 7th 
JOHN FLYNN, 


Certificate filed in New York 


Severally subscribed 
day of March, 1895, before me, 

Notary Public Kings County. 
County. 
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W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 
Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 


BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES, 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG, 


THE BRADSTREET COMPANY, 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 





Information can be obtained and contracts for service made at any of its American Offices, 
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It would prove of interest in commercial 
circles if the proper official in the Post 
Office Department would deign to explain 
_ why the issue of smaller sized postal cards, 
those suitable for inclosure in ordinary sizes 
of envelopes, for replies, has been stopped. 
To merchants and others asking for 
brief replies to letters the narrower and 
shorter postal cards are more convenient to 
inclose because they can be sent in either 
of the sizes of envelopes customarily used. 
The only existing size of postal card is too 
large to get into any but the largest sized 
envelopes for commercial purposes, and 
merchants who have been trimming the 
blank edges of the large cards in order 
to make them fit the envelopes are in- 
formed by the department that such 
trimming, even though of unengraved 
blank margins, constitutes mutilation, and 
that mutilated postal cards are not mail- 
able as such. The fact that the question 
naturally arises whether the Postal De- 
partment is for the convenience of the 
public, or whether the reverse is true, has, 
of course, no bearing on the case. But it 
would be interesting to know whether the 
brand-new Postmaster-General thinks one 


should have to fold up a postal card to in- 
close it for reply. 


There is naturally considerable specula- 
tion about the probable decision of the 
Supreme Court of the United States in the 
income tax cases. Rumor, though on 
what basis can only be conjectured, appears 
to incline to the belief that the decision will 
be against the constitutionality of the law. 
This is a matter in reference to which it is 
safest to wait until the judgment of the 
court is rendered, which is likely to be early 
next month. The Treasury officials, of 
course, are going ahead with their proceed- 
ings to collect the tax, and in spite of fore- 
casts as to the difficulty of enforcing collec- 
tion, they express no concern whatever as to 
their ability to collect it. The law gives 
the power to sell property under distraint, 
and the officials argue that persons subject 
to the income tax usually have property in 
sight subject to distraint. The Treasury 
officials feel no doubt about their right to 
collect taxes from foreigners on incomes de- 
rived from property in the United States. 


The prompt protest of the United States 
in the case of the Allianga has produced its 
effect. The Spanish premier, Canovas del 
Castillo, is quoted as saying in an interview 
this week that the Spanish government was 
satisfied with the attitude of the United 
States toward Cuban affairs, and that orders 
had been given to Spanish cruisers and 
colonial officials to observe international 
usages regarding maritime jurisdiction and 
the right of search, with a view to avoiding 
a conflict with the United States or other 
powers. Meanwhile the Spanish minister, 
Muruaga, whose treatment of the Allianga 
incident put an end to his usefulness as a 
representative of his government at Wash- 
ington, has given place to a successor, who 
will be well received at the State Depart- 
ment, in the person of Sefor Dupuy de 
Lome, who will shortly sail for his post 
at Washington, stopping on the way at 
Havona to acquaint himself with the details 
of the Allianga incident. 


In criticism of a bill recently enacted by 
the New York legislature authorizing for- 
eign insurance companies to guarantee the 
bonds of persons holding places of public 
or private trust in the state, it was objected 
that it should only permit business to be 
done in the state by corporations organized 
under the laws of states permitting equal 
privileges to New York corporations. Gov- 
ernor Morton signed the bill in spite 
of this objection, declaring that the 
question whether any other state would 
permit a New York corporation to 
do business within its territory upon 
an equal basis with its own corpora- 
tions was a matter of state policy; that in 
general the state had granted equal privi- 
leges to all corporations, whether domestic 
or foreign, and that it seemed to him that 
in this instance, instead of requiring other 
states to first enact laws to admit its cor- 
porations to equal privileges, it would be 


wiser to continue the general policy, and 
permit foreign corporations of the class in- 
dicated in the bill to do business in the state 
without discrimination against any other 
state. The view of the question taken by 
the governor is one which will commend 
itself to all who wish rather to attract busi- 
ness to the state rather than to repel it 
therefrom. 


Yet another decision against the consti- 
tutionality of the South Carolina Dispensary 
law has been rendered by a federal court. 
The latest case was that of a supercargo on 
a vessel sailing under a coastwise license 
from Savannah to Wilmington, N. C., but 
which under stress of weather was forced 
to enter Port Royal harbor, in South Caro- 
lina. The vessel was there boarded bya 
state constable, the vessel and cargo, which 
latter comprised a number of packages of 
whisky and beer, confiscated, and the super- 
cargo arrested. Judge Simonton ordered 
the release of the prisoner. The court 
said: ‘‘The voyage was not completed. 
Elfe was on his way in a public navigable 
highway. He had come from a port in 
Georgia, and was actually engaged in inter- 
state commerce. If he were on his way to 
Wilmington, N. C., he does not come 
within any of the prohibitions of the Dis- 
pensary law. If he were not, but had not 
yet completed his voyage, the action of the 
state constables was interference with inter- 
state commerce. So it is in conflict with 
the Constitution of the United States, and 
to this extent is null and void.” The 
district judge ordered the release of the 
vessel. So far the recent federal decisions 
have been uniformly against the law. 





Reports from Hawaii are to the effect 
that martial law was declared at an end and 
the writ of habeas corpus restored on the 
18th inst. The councils which are vested 
with legislative powers until the meeting of 
the new legislature have been busy with 
the enactment of laws to cover the period 
of transition between the suspension of 
martial law and the meeting of the legisla- 
ture. The most important of these gives 
indemnity to officers of the government and 
others for acts done under martial law in 
suppressing the rebellion, and confirms and 
declares lawful all such acts done in good 
faith for the purpose of suppressing the 
insurrection, either in the establishment of 
a military tribunal, or in the arrest, deten- 
tion, deportation, trial, conviction or sen- 
tencing of any person charged with se- 
dition or insurrection. Supplementary acts 
prohibit the return of refugees, provide for 
the suppression of seditious newspapers, 
and authorize summary proceedings against 
persons hostile to public order. There 
have been rumors to the effect that the 
existing government is opposed to annexa- 
tion with the United States, but these are 
declared to be without foundation. 





The enforced retirement of Bismarck 
from the direction of the imperial policy of 
Germany, and the lapse of nearly a quarter 


of a century since the completion of his 
great work of unifying the fatherland, have 
not obliterated from the consciousness of 
his countrymen the fact that the greatest 
man of modern Germany, and one of the 
greatest men of modern Europe, still lingers 
upon the stage of life. The demonstrations 
in honor of the Iron Chancellor’s attain- 
ment of his eightieth birthday, which have 
marked the past week or ten days, have 
been of a kind to convince him that he still 
retains a high, perhaps the highest, place 
in the memories of his fellow countrymen, 
and though the general expression of lauda- 
tion and good will has been marred to some 
extent by the ungracious conduct of the 
Reichstag, the personal honor done the old 
prince by the Emperor, taken in connection 
with the unofficial expressions of regard 
emanating from all classes of the people, 
must have convinced the veteran statesman 
that he has not lost his unique place in the 
affections of the German people. 


A somewhat different complexion is put 
upon the situation in Cuba by the later 
reports regarding affairs in thatisland. At 
first the reports indicated that the revolt 
was insignificant, and was not supported to 
any extent by the population of the island. 
The measures taken by the Spanish govern- 
ment, however, appear to indicate that it 
regards the situation in the island as ex- 
tremely critical. So much, indeed, is ac- 
knowledged in express terms by Premier 
Canovas del Castillo, who declares that 
within the next six months 20,000 men will 
be sent to Cuba, and that, if necessary, 
100,000 men will be dispatched there to 
make sure of the result. The appointment 
of Marshal Martinez Campos to conduct 
operations against the insurgents is a clear 
indication of the fact that the Spanish 
government does not underrate the resources 
of the revolutionists. From the island itself 
come constant reports of the spread of the 
insurrection, and of the determination of 
the revolutionists to make a great effort to 
throw off the domination of the home 
government. The marked weakness of that 
government as exhibited in the course of 
the last few weeks is naturally encouraging 
to the insurrectionists, whose recent course 
appears to have been marked by successes, 





A sensation was produced this week by 
the attempted assassination of Li Hung 
Chang, the Chinese peace envoy, by a 
young Japanese, in a street of Simonoseki, 
after a session of the peace conference. 
The latest accounts represent the Chinese 
statesman as recovering from the effects of 
his wound. Peace negotiations have been 
interrupted by this attempted assassination, 
but it appears likely that they will be re- 
sumed next week. The Japanese author- 
ities have naturally issued official declara- 
tions condemnatory of the attack on the 
Chinese envoy, and have dismissed the 
chief officials of the town for remissness in 
affording protection to him. The military 
proceedings of the Japanese are continued 
without cessation, 
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BUSINESS FAILURES FOR THE 
QUARTER. 

In commenting on BRADSTREET’S re- 
turns of business failures each quarter, a 
certain number of those whose privilege it 
is to comment on them stumble and have 
bad falls because of their lack of familiarity 
with the statistical bases of such reports. 
The present opportunity is, therefore, seized 
to remind our readers that reports of em- 
barrassments of mercantile, industrial and 
financial institutions throughout the United 
States and Canada exclude failures of those 
engaged in agricultural pursuits—for in- 
stance, in any of the professions, of in- 
dividuals or corporations conducting trans- 
portation enterprises—and, as should 
naturally be supposed, financial embarrass- 
ments of those engaged in personal service, 
or as clerks or operatives in mercantile, 
industrial or financial concerns. In order 
to further straighten the path for those 
desiring to analyze these reports, it is added 
that the foregoing qualifications apply not 
only to statistics covering this year, but 
have been employed when making like 
reports in preceding years, thus rendering 
it possible to compare totals for all years 
covered. It may or may not be known 
that because of the.foregoing reasons our 
reports of business failures are the only 
ones possessing statistical value. Mercan- 
tile failures, it should be further explained, 
are defined as embarrassments in which 
total liabilities in excess of actual 
assets. 

For the past fifteen years the number of 
failures for the first three months, and assets 
and liabilities, have been as follows : 


are 


No. Total Total 

Year. Satlures. assets, tiabilities. 
UGGS eau e cae nee 3,812 $26,571,132 $46,910,443 
= oY yea Se a oye 3,969 26,748,770 49,085,088 
24 epee 3,059 20,160,741 39,424,144 
AGUA tte se cost re aewar 35207 18,204,044 35,861,749 
BRO Sic wc oes Satie k = « 3,401 22,861,883 44,348,733 
BOQGs Sceeeecdo seen cas 3,326 16,082,202 33,814,301 
RONG s = sees s ance ae Poe = 31569 20,376,798 41,761,696 
ABR wer eon papier = de 3,053 17,936,584 34,108,679 
BBO w aoe epee c ae oa 3,128 15,063,106 25,591,989 
Tiss) ie Sa ee eae 3,302 15,260,630 29,995,446 
1885..--..-----+------ 4,050 19,907,423 41,464,325 
Sc eae ere Se 3,320 20,465,411 39,047,121 
81S a ot al 3,189 23,763,828 42,235,535 
“C:f CeO As Pee eS 2,146 159323591 29,010,944 
ROGr once nse se te ean om 1,986 11,983,790 24,167,730 


The total number of actual business fail- 
ures in the United States for the three 
months, December 27, 1894, to March 27, 
1895, is 3,812, 157 fewer than in the corre- 
sponding portion of 1894, the first quarter 
of the calendar year following that of the 
last financial panic. 

Inasmuch as the business ‘disturbance of 
1893 did not appear on the surface until in 
May that year, a comparison of statistics 
during the past quarter with that one year 
ago indicates no material change, but, as 
was the case one year ago, a marked in- 
crease contrasted with totals for the first 
quarter of 1893, and as compared with like 
portions of 1892 and in several preceding 
years. 

After the financial and commercial dis- 
tress which prevailed from May to October, 
1893, a natural increase in the commer- 
cial death-rate followed and left its mark on 
reports of embarrassments during the entire 
year 1894. In the month of January, 1895, 
the heavy rate of commercial failures was 
continued to such a degree that not even 
the sudden check observed in February 
and March served to greatly diminish the 
total number of failures for the quarter 
when compared with the preceding year. 
That a change has come is plainly shown 
by greatly reduced totals in reports of 
business failures each week since early 
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in February. With the exception of the 
total number of failures for the first quarter 
of last year, 3,969, only one first quarter in 
any calendar year for fifteen years presents 
a larger aggregate number of failures than 
that just concluded, the first three months of 
1885, the year following the panic of 1884, 
when the total was 4,050. 

A somewhat better exhibit is made by 
the total of liabilities of failing traders 
during the past quarter, it, with the check 
in the rate of failures, being a significant 
sign of real improvement compared with 
one year ago. Total liabilities of those re- 
ported failed throughout the United States 
during the past quarter amount to $46,- 
910,000, or 4.7 per cent. less than in the 
first quarter of 1894. The special meaning 
of this lies in the fact that it is rela- 
tively greater than the falling off in total 
number of failures for the quarter, the 
latter showing a decrease in number only 
about 4.1 per cent. With the exception of 


NUMBER OF BUSINESS FAILURES, UNITED STATES, 


total liabilities of $49,085,000 for the first 
quarter in 1894, the total for the past 
quarter is larger than any other during 
a corresponding period for fifteen years, 
undoubtedly since statistics of this charac- 
ter have been recorded. 

When it is pointed out that total ac- 
tual assets of failing traders during the 
quarter amounted to fully $26,571,000, as 
compared with $26,748,000 in the first 
quarter of 1894, the latter total being the 
largest on record for a like period, the 
meaning of the slight though apparent im- 
provement in business as shown by this 
increase is plain, because of the relatively 
greater proportion of assets to liabilities 
among those failing. 

When details regarding total number of 
failures, together with assets and liabilities, 
are considered by groups of states, some of 
the results of varying conditions of business 
are noted. Thus, in each of the New 
England, middle, western and Pacific coast 


FOR THREE MONTHS IN TWO YEARS, WITH ASSETS 


AND LIABILITIES. 


























































































































































| 
No. of failures. | Assets. Liabilities, 
1895. 1894. 1895. 1894. 1895. 1894. 
New England states— | 
Maine 3. 5. Jeecs ot oe eee eens ne eae 67 89 $216,850 $113,765 $570,231 $354,285 
New HaMipsire’s,o.s see nce tacee hess 28 47 240,800 240,250 587,073 532,989 
Weren't os ke cease Sethe 1s 2r 24,200 44,490 66,200 154,650 
Massachusetts 2.5.22 0222252 22S 296 374 1,786,014 2,150,558 4,125,542 51202,134 
Rhode Jsland ose. a. e-t poe nears s 47 74 154,250 212,250 306,500 482,300 
CONWERICUUL- c aoa eee sees cbavkan a peeeeeoe 82 73 345,400 169,920 800,550 387,450 
ALAS ce atiice ses cs asa Gris eae as kane acer 535 678 2,767,514 2,931,233 6,456,096 7+113,308 
Middle states— 
IN Gaye’ ork; 39 s-- 22> she oe aes week =~ ata apd ae 461 456 7»760,883 4,000,363 1352371327 8,542,649 
IN@W Jersey G2 sec. tos rcen banc eta 54 57 235,525 546,701 440,613 800,290 
Pennsylvania 385 429 2,230,084 5,484,847 3,6€2,579 9,088,561 
Delaware Wo ono csp canbe cs ce coe aoe eee ee Rasen as 10 12 74,850 62,745 165,451 237,250 
WORBISs oso pos cas scnee cab eaneet amare ner ete 910 954 10,301,342 10,094,656 1714455970 18,668,750 
Western states— 
163 196 997,029 1,371,613 1,651,965 2,166,506 
Indiana .-. 26 42 185,530 393,000 276,100 598,382 
THinoisis ess~ sec, esses 142 144 675,126 1,163,616 1,121,880 1,707,195 
MASSOUTT. = cee oc ce won 143 120 485,050 825,200 859,275 1,340,100 
Michigan jasss-< ease ee <a ee 100 138 521,896 644,177 709,651 960,884 
Kansas ....- 193 I5r- 130,750 229,850 242,004 398,900 
Kentucky . 54 55 230,053 194,748 410,342 465,660 
Colorad0to5- je aa eece == ee See ewe cipase an eae == 9 25 59,500 86,820 95,000 145,100 
5s) 21) ea SoS eae eer as mace 830 871 3,284,934 4,909,024 5,366,217 7:7825727 
Northwestern states— 
Wistaisitnt oe. Ses soo cs Pieoe S ee ee ee 76 67 668,150 598,730 1,123,800 999,723 
Minwesote: oy se -<sien sein as ne 81 115 425,925 1,351,272 748,117 2,420,085 
fowal. . dss Os He FS 89 76 31264,444 545,015 4)750,152 948,516 
Nebraska <5 <5 egcn=-eaceabeee 75 62 339,200 304,525 488,500 529,225 
North Dakota 4 9 25,300 455724 40,746 76,647 
Montana .. 17 12 56,600 140,200 89,000 168,800 
Wyoming ..- 2 3 650 14,500 1,500 25,900 
‘Totals. 2) 205, 3 dade. ston eee ee 344 344 4,780,269 2,999,966 7»241,815 | 5,168,896 
Southern states — 
Maryland gn te eC tne dae eae ead Paine on 28 22 154,900 58,450 274,900 101,250 
Virginig, clue eae ech e ee 81 87 503,950 541,194 927,211 890,711 
West Virginia 12 34 36,550 58,200 50,534 121,390 
North Carolina 4u 37 202,450 246,500 351,700 399,100 
South Carolina 29 7 170,700 31,400 241,100 51,000 
e130) 4 SANA AC SAS SOROS ie 47 46 397,205 303,900 513,112 473,500 
loriCe, sone ccpies 65 2 PA 20 2 92,150 2,500 170,000 8,000 
Alabama == 48 40 182,406 465.556 387,899 802,800 
Mississippi - - 2 42 271,650 65,455 724,400 143,577 
Louisiana ..- 115 73 444,965 316,450 1,428,246 746,439 
162 181 655,012 1,110,906 1,378,553 1,898,083 
78 67 406,100 356,150 €72,500 585,245 
32 32 84,200 99.500 237,800 225,454 
15 13 184,753 106,800 282,025 175 :444 
DOtales 4 os wet ee eee ee ee wees 800 683 3,696,791 3,762,961 7,639,980 6,621,993 
Pacific states— 
Galifornia osc 525 5.0t = - Speedo w op Sees dee = 206 243 365,306 1,175,688 836,672 2,368,816 
OFePOn . feces core Seas 44 35 253,929 46,570 425.332 82,681 
Nevada: : iad-ttes ates eaee 5 I 19,400 1,000 59,900 3,000 
Washington P, 31 36 560,251 422,474 813,541 658,851 
Idabow: . he2ebd. . Sa3- sh See eee - Dae 18 11 343,901 15,600 296,980 30,819 
Titalet Sees ite Seek BS eae a eh ee os 304 326 1,542,787 1,661,332 2,423,425 3,144,167 
Territories— 
Ariz0ne wc = cba Boose clea ong e ee aee eRe eee 4 I 600 250 2,650 I,coo 
Indian Territory... Exe 4 9 2,300 50,700 6,700 771700 
New Mexico........- Aer, 7 12 31,125 14,950 65,400 32,254 
Udall. 32285 “3 37 52 129,045 284,498 201,640 409,043 
Cy WES aaa Ee oa I ates 750 ens 1,350 
Okldhomaiie- se tthe 2 ee See ta ee 37 38 34,425 38,450 60,550 63,400 
Tetalsthi for cu TOA ek Aer 8 | x13 197,495 389,598 336,940 584,747 
SUMMARY OF THE FOREGOING. 
United States— 
Eastern .......-------+-+- 2-0 -eee reer eee rece 535 678 2,767,514 2,931,233 6,456,096 7,113,808 
Middle S25 910 954 10,301,342 10,094,656 17,445,970 18,668,750 
WY GStefn) oe mos aie one 830 871 3,284,934 4,909,024 5,366,217 7,782,727 
Northwestern 344 344 4,780,269 2,999,966 724,815 5,168,896 
Southern -..-...----.----- 800 683 3,696,791 3,762,961 7:639,980 6,621,993 
Pacific ...-.--------- 304 326 1,542,787 ] 1,661,332 2,423,425 3,144,167 
aL OrvitOrieS aos J oeeiee nae oe nee ep eee aia 89 113 197,495 389,598 336,940 584,747 
LODALS, UNITED SLATES. 2o-sesaeeeoeeeace 3,812 3,959 26,571,132 26,748,770 46,910,443 49,085,088 
NEw WOMEClY: fosenecn ase secav seco ana eee nee oo 165 178 1,949,500 1,536,820 4,924,500 4,520,363 
DOMINION OF CANADA. 
ONtSIO' Jane ns o 5 wee ae apa e ate an odes oe ainieaea ale 270 268 890,677 1,079,312 2,107,994 2,344,320 
Quebec ... wee teeeeee eee 192 202 488,350 891,512 1,210,932 2,538,184 
New Brunswick Teeewsvaee 24 22 103,380 242,607 192,779 481,750 
Nova OCOtis - . Sacee ania en 33 38 117.870 147,173 245,150 265,057 
Prince Edward Island. . 5 4 35,000 14,850 60,200 22,650 
Manitoba ....- weenneee 19 29 81,146 126,947 159,971 243,700 
Northwest Territory ..... 5 3 13,800 8,000 33,700 21,533 
British Columbia. 5. icssnmcc-pecces td eeeebeae 33 17 160,050 420,800 242,899 591,900 
DOTALS; (CANADA 55 =--sceepaes J. np e=eeoe 581 583 1,890,273 2,931,201 4,253,625 6,509,094 
NEWFOUNDLAND). . cc ekces dessa wjeneccuearecees 29 2 207,650 3,200 372,128 6,200 
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state groups the number of failures during 
the past quarter was less than in the first 
quarter of 1894, and the like is true with 
respect to failures reported from the terri- 
tories. Northwestern states report almost 
exactly the same number of failures this 
year as last, while the southern states 
show an increase in number compared 
with the first quarter of 1894. A de- 
cline in the volume of liabilities for the 
past quarter as compared with the first 
three months of 1894 follows the de- 
creases in number of failures, as was to be 
expected, in the eastern, middle, western 
and the Pacific coast states, and in the terri- 
tories. Northwestern states, with practi- 
cally the same number of failures this year 
as last, show a marked increase in the vol- 
ume of liabilities, while southern states, 
with the greatest increase in number of 
failures, report a relatively moderate in- 
crease in liabilities. 

The modest decline, therefore, of about. 
4 per cent. in number of failures this year is 
due to other sections of the country than 
the south Atlantic and gulf and north- 
western states, while the drop of about 4.7 
in liabilities this year is located similarly, 
geographically. 

There has been a moderate decrease in 
the total number of failures in the Dominion 
of Canada within three months when com- 
pared with a like portion of 1894, and con- 
solation may be drawn from the fact that 
the total volume of liabilities of failing trad- 
ers there this year as compared with last is 
only about two-thirds as large. The ratio 
of actual assets reported this year to the 
total of last year is, of course, about the 
same. 

Among the New England states Con- 
necticut alone returns a larger number of 
business failures for the quarter this year, 
than last. Liabilities of those failing are 
smaller in each eastern state this year, 
except in Connecticut and in New Hamp- 
shire, although the latter state reported 
only 28 failures this year, against 47 in three 
months of 1894. 

Among middle states New Jersey and 
Delaware each return fewer failures than a 
year ago, and Pennsylvania likewise, the 
reduction in the volume of liabilities of fail- 
ing merchants and manufacturers in the 
Keystone state being a sharp one, nearly 
two thirds. The striking and unpleasing 
feature of the middle states’ exhibit is fur. 
nished by New York, in that while the 
number of failures is only five more than 
last, the aggregate debts are 60 per cent. 
greater, due to the bank failures in Bing- 
hamton, a few brokerage embarrassments 
at New York city, and a heavy failure in 
the malt trade at Buffalo. But these, as 
may be easily seen, are in no wise to be at- 
tributed to conditions underlying general 
business. 

From the eight western states—Ohio, 
Michigan, Kentucky, and directly west to 
Colorado, inclusive—totals of liabilities of 
those reported are smaller in every instance 
than in the first quarter of 1894, but in 
Missouri and in Kansas the number of em- 
barrassments increased this year respec- 
tively about 16 and 25 per cent. 

In seven northwestern states, with about 
the same number of failures for the past 
quarter as one year ago, insignificant in- 
creases are shown by returns from Wiscon- 
sin, Iowa, Nebraska and Montana, although 
the last two named present smaller totals of 
liabilities than for the quarter specified in 
1894. The increase of indebtedness of those 
failing this year in Wisconsin is not extreme, 
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but the increase in Iowa from $948,000 a year 
ago to $4,750,000 this year gives a very 
erroneous idea of the situation there, as the 
gain is entirely accounted for by the failure 
of one loan and trust company there. 

All the southern states, except the Vir- 
ginias and Texas, return a larger number of 
failures this year than last, but liabilities 
reported from Virginia are heavier than a 
year ago, as, indeed, are totals of the same 
from North Carolina and from Alabama, 
notwithstanding longer lists of failures in 
those states. Liabilities of those failing in 
Texas fell away sharply, of course, but in 
all others not specified they are somewhat 
larger than in the first quarter of 1894; in 
Louisiana twice as large, as might have 
been anticipated after the disturbance 
caused there by the change in the sugar 
bounty law, in addition to other causes of 
depression throughout that state. 

In Oregon, Idaho and Nevada a few 
more failures are reported, with very much 
heavier liabilities, relatively. But, not- 
withstanding few failures in Washington, 
liabilities are nearly one-third heavier. 
The record as to liabilities is saved, how- 
ever, by California, with a total of only 
$836,672 liabilities during the past quarter, 
compared with $2,368,816 one year ago. 

Among the territories, New Mexico alone 
presents an increased total of liabilities, 
and all of them report fewer failures than a 
year ago. 


THE PRESIDENT AND THE MONE- 
TARY DELEGATION. 


President Cleveland has as yet made no 
sign as to what he intends to do in refer- 
ence to the appointment of delegates to a 
monetary conference, and while specula- 
tion as to his intention cannot be said to be 
in any degree excited, yet there is a natural 
interest in the course to be taken by him. 
As has been already pointed out, the 
President has by the wording of the Wol- 
cott resolution pretty complete control over 
his own action. The resolution provides 
that whenever the President of the United 
States shall determine that the United 
States should be represented at any inter- 
national conference, called with a view to 
secure international fixity of relative value 
between gold and silver as money by means 
of a common ratio between those metals, 
with free mintage at such ratio, the United 
States shall be represented at such confer- 
ence by nine delegates, of whom three are 
to be appointed by himself. Taken by them- 
selves, this provision would seem to give the 
President a free hand, unless the fact that 
Congress has already acted upon the resolu- 
tion by the appointment of the delegates to 
represent the two. houses could be regarded 
as imposing upon him any obligation grow- 
ing out of the courtesy owing toa coordinate 
branch of the government. 

The trouble in the case, of course, arises 
from the fact that of the six delegates 
chosen on the part of Congress five are ad- 
vocates of free coinage, so that in whatever 
way the delegation may be completed, it 
cannot be viewed as really representative of 
the existing division of public feeling upon 
the question of a monetary standard. It 
has been supposed in some quarters that 
the President, owing to the predominance 
of the silver element in the personnel of the 
delegation, might decline to complete it by 


making his own appointments, and perhaps 
this might be the best way out, in view of 


the fact that the meeting of a conference 
has not been fixed to take place in the im- 
mediate future, Still; the announcement 
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has been made in press dispatches from 
Washington that the President is in favor 
of a conference, and that there is no reason 
for thinking that he will decline to make 
his appointments. Perhaps the President 
thinks it best to at least postpone action to 
see what the future will bring forth, with 
the expectation perhaps that a more satis- 
factory delegation might be secured from 
a Congress differently composed from the 
last one—a Fabian policy which has certain 
advantages to recommend it. 


REORGANIZATION PROSPECTS. 


While it must be admitted that the in- 
crease in stock market values is in advance 
of any very tangible improvement in traffic 
or earnings, the upward movement which 
Wall street has witnessed since the adjourn- 
ment of Congress seems to be predicated 
on a belief that the better conditions in 
trade which are now showing themselves 
must have a beneficial effect on the position 
of railroad properties. The fact that from 
this time forward the earnings of the cur- 
rent year will compare with periods in 1894, 
when traffic fell to a minimum, is an ele- 
ment in the case, while the hope that such 
comparisons will be made more favorable 
by an actual augmentation of tonnage does 
not under present circumstances seem un- 
reasonable. 

One feature of the matter is of particular 
interest to the investing public. The events 
of the past year necessarily delayed the 
progress of efforts to place many of our 
bankrupt railroad properties upon a new 
and sound financial basis. Conditions had 
not materially changed since they were 
forced into the hands of receivers, and 
attempts to carry out’ reorganization plans 
would have been evidently premature. 
The only large arrangement of this kind, 
except that in regard to New England, 
completed during 1894 was the Southern 
Railway Company, which was virtually con- 
cluded before the full measure of the year’s 
influence on railroad properties had de- 
veloped. The practical failure of the effort 
to rehabilitate the Erie Company was a 
direct admission of the futility of, such 
measures, while the disclosures made by 
Mr. Little regarding the real condition of 
Atchison tended to impose caution on the 
class of financiers who constitute reorganiza- 
tioncommittees. The case of the New Eng- 
land was somewhat exceptional in its bear- 
ings, and while progress has been made with 
reference to some of the minor properties 
which have been in the hands of the courts 
for the past year or so, such developments 
have not been of sufficient importance to 
negative the general feeling of disappoint- 
ment in regard to progress in reorganiza- 
tion matters. 

In view of the hope now so generally 
entertained that railroad affairs have taken 
a turn for the better, it is of some interest 
to examine, as our contemporary the Rai/- 
voad Gazette has done in its last issue, the 
present situation and prospects of the main 
reorganizations which have to be effected. 
At the same time it would seem that the 
journal in question lays perhaps too much 
stress upon the struggle between rival 
interests representing different classes of 
securities as the principal cause for delay 
in most of the prominent cases. Such con- 
flicts are usual under any conditions, but at 
the present time they have been aggravated 
by the condition of earnings, and the fact 
that this pointed to greater sacrifices and 
large assessments when such a course had 
to be pursued. In fact, it is not unwar- 


ranted to say that it is the shrinkage of 
earnings and failure of recuperative tend- 
encies to appear which has so augmented 
the task of reorganizing the great proper- 
ties which are at present in the throes of 
bankruptcy. 

The companies upon which interest of this 
kind now centers are Erie, Reading, Atchi- 
son, Northern Pacific and Union Pacific. 
Norfolk & Western, the latest of the large 
organizations to go into the hands of receiv- 
ers, might be added to the list, though its 
surrender to the inevitable is of such recent 
occurrence that any steps toward its restora- 
tion to solvency will necessarily not come 
for some little time. Considering the posi- 
tion of each of the others in detail, it may 
be said that the plan for the reorganization 
of Atchison is now practically completed, 
and that the prospects for the carrying out 
of such an arrangement for Reading have 
greatly improved. The affairs of the Union 
Pacific, however, complicated as they are 
by the government debt and the refusal of 
Congress to approve any plan for readjust- 
ing it, are in such a state that the reorgani- 
zation committee has disbanded, and disin- 
tegration of the system into its component 
parts under a series of foreclosures appears 
inevitable. In the case of Northern Pacific 
there is a conflict between the various 
classes of security-holders, but this seems to 
be of less account than the state of the 
earnings of the concern. It is true that 
some improvement has taken place in this 
respect, though as yet the revenues of the 
main line and branches are not at a level 
which would allow of hopes for a successful, 
permanent readjustment of its capitaliza- 
tion. Inregard to Erie the case is precisely 
similar. As already indicated, the accept- 
ance of considerable sacrifices on the part 
of the second mortgage consolidated bond- 
holders has been made futile by the failure 
of earnings to develop to a point which 
would meet the charges under the reorgan- 
ization. The latest move in the matter 
points distinctly to a foreclosure and by 
inference to assessment on the stock, al- 
though it is probable that no conclusion 
will be reached before midsummer, there 
being a chance for such improvement in 
earnings in the interim that radical meas- 
ures may be obviated. 

For the time being Atchison and Read- 
ing are the most interesting of these re- 
organizable properties. It is apparently 
admitted that the success of any plan in 
regard to the latter depends upon its de- 
veloping an increased earning power. This 
is recognized by the efforts of the manage- 
ment to obtain an increase in its allotted 
percentage of the total anthracite coal pro- 
duction, and the leading part it is taking in 
the proposed harmonization of interests in 
the trade. A further matter of interest is 
the announcement that the powerful in- 
terests represented by Mr. J. P. Morgan 
are again in sympathy with the manage- 
ment and reorganization committee, and 
will doubtless be in sympathy with the 
plan to be enunciated by the representa- 
tives of the consolidated mortgage bonds, 
although such an arrangement will, without 
doubt, involve heavy assessments on both 
the stock and junior bonds. 

The details of the Atchison plan have 
already been mentioned in these columns. 
It has the merit of being based on a sound 
knowledge of the company’s condition and 
earning power, and the latest arrangement 
is that a foreign syndicate of large financial 
houses has been formed to underwrite the 
plan, 


THE NICARAGUAN QUESTION AND 
THE UNITED STATES. 


Owing to the amount of discussion pro- 
voked by the reported tenor of the ulti- 
matum sent by Great Britain to Nicaragua 
recently, it is of interest to notice the exact 
terms of that document, which have been 
made public within the week. The docu- 
ment takes the form of a note from Lord 
Kimberley, the British Foreign Minister, to 
Senor Barrios, the Minister of Nicaragua. 
It deals, of course, with the expulsion of 
Mr. Hatch, the British consular agent, and 
certain other citizens of Great Britain who 
were arrested in the Mosquito reservation 
in August last. Mr. Hatch, it appears, 
was not, strictly speaking, an officer in the 
British consular service, but the Nicaragua 
authorities had corresponded with him and 
made use of his services from time to time 
in a consular capacity. The arrest of the 
persons in question was based upon the 
charge of improper connection with the dis- 
turbances which took place in the Mos- 
quito reservation in the preceding month. 
Most of these persons, however, denied 
that they had any such connection with 
those occurrences, as was charged by the 
Nicaraguan government, it is with 
their cases that the note of Lord Kimberley 
deals. The conclusion reached by the 
British government reference to the 
cases of these men is as follows: 


and 


in 


As to the other British subjects arrested, I may 
observe that, after the police riots of the 5th July and 
the attack on‘the palace that night, the town of Blue- 
fields was without organized government until the 
Mosquito Chief, at the request of the merchants 
and others, issued a proclamation that he had re- 
assumed his former position. 

The Nicaraguan commissioner was within the 
palace with some thirty soldiers, and was without 
power to maintain order, or the authority of Nica- 
ragua which he had up to then exercised, and he 
took the first opportunity of coming to an arrange- 
ment to withdraw with his soldiers to a place otf 
safety. 

In these circumstances certain British subjects, at 
the request of the Mosquito Chief, reassumed the 
functions which they had formerly exercised before 
the entry of Nicaraguan troops into the Mosquito 
reserve in February. 

If a government of some sort had not been con- 
stituted after the riots of the 5th and 6th of Julya 
state of anarchy would undoubtedly have ensued, 
and Her Majesty's government cannot blame those 
British subjects who codperated with the Mosquito 
Chief in the maintenance of order. 

With regard to the conduct of Mr. Hatch, Her 
Majesty's government is satisfied, from the reports 
of Her Majesty's naval officers, that it was perfectly 
correct during the time that he acted as British 
pro-consul, 


In short, a review of the testimony ad- 
duced on both sides leads Lord Kimberley 
to declare that the British government can- 
not admit that any adequate or reliable 
evidence has been produced to justify the 
action taken by the Nicaraguan government 
against the persons whose cases are dealt 
within the note; that it holds the Nicaraguan 
government responsible for that action, and 
requires them to pay the sum of £15,000 
on account of their action in arresting, 
imprisoning and expelling British subjects, 
and further, to cancel, unconditionally, 
the decrees of exile issued against them, 
and to agree to the constitution of a com- 
mission to assess the losses sustained by 
them in their property or goods in the 
reserve owing to the action of the Nicara- 
guan authorities, such commission to be 
composed of a British representative, a 
Nicaraguan representative and a jurist, 
‘not a citizen of any American state,” to 
be selected by agreement between the 
Nicaraguan government and the govern- 
ment of Her Majesty, and failing such 
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agreement, by the President of the Swiss 
republic, the findings of the commission to 
be by a majority, and the awards to be final, 
and to be paid within three months of the 
conclusion of their labors. 

The phrase ‘‘ not a citizen of any Ameri- 
can state” is.the portion of the British 
government’s note that has attracted atten- 
tion in the United States, where it has 
been unfavorably commented upon as man- 
ifesting a disposition unfriendly to the 
United States. It has even, it appears, 
been made the basis of discussion between 
the American ambassador and the Brit- 
ish Foreign Office, on the theory that it 
amounted to practically ignoring the Mon- 
roe doctrine. An explanation made by the 
Foreign Office, however, has, according to 
late Washington advices, set any idea of 
reflecting upon the United States at rest, 
the explanation being that, as ordinarily 
employed and understood by the British 
Foreign Office, the phrase is limited in 
application to the smaller republics of Cen- 
tral and South America, and does not apply 
to the great republic. It was to exclude 
the representative of any one of these re- 
publics from having a casting vote in the 
controversy between Nicaragua and the 
United States that the phrase was inserted 
in Lord Kimberley’s note. This explanation 
puts anew phase upon an incident which 
seemed at first to introduce an element of 
friction. 


_THE COAL PRESIDENTS’ MEETING. 


The adjourned meeting of the presidents 
of the companies engaged in transporting 
and producing anthracite coal was held in 
this city on Thursday. Unusual reticence 
was observed in regard to the proceedings, 
but it is understood that the committee 
appointed at last week’s meeting to devise 
a plan for the harmonization of the trade 
presented a report which was the subject of 
a lengthy and animated discussion. It is 
quite natural that no conclusion could be 
reached at once in a matter of such compli- 
cated character, and the further consider- 
ation of the subject by the interest involved 
cannot be taken as an indication that some 
arrangement to control production and 
prices will not ultimately be reached. 

In the absence of definite statements as 
to the prospect for an agreement, consider- 
able interest attaches to the current reports 
in regard to the position of certain of the 
parties to the negotiation. It seems to be 
well understood that the Reading receivers 
are in earnest in demanding an increased 
percentage in the allotment of production 
for their company. For several years past, 
as will be seen from the tabulated statement 
of the percentages of production for each 
company given later in this article, the 
Reading has produced about 20 per cent. 
of the total. The understanding is that its 
demand is for at least 21.3 per cent., and 
that this request, being substantially backed 
up by the Pennsylvania, will probably re- 
ceive favorable consideration. Another 
rumor has it that the Susquehanna & West- 
ern Company is also an applicant for an in- 
crease. By completing its line to Wilkes- 
barre that road has obtained an independ- 
ent entrance to the Wyoming coal field, 
and though its percentage has risen from 
1.7 per cent. in 1891 to 3.31 per cent. in 
1894, its management evidently considers 
that the present time is a favorable oppor- 
tunity to make good its claim for a larger 
share of traffic and production. Substan- 
tial as such claims may be, it is evident that 
any increases in the allotted percentages 
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must be deducted from those of other com- 
panies, and it is therefore not at all strange 
that there should be great unwillingness to 
making the necessary sacrifices on the part 
of the stronger companies, which are now 
asked to give up something for the sake of 
harmony and better prices. 

The difficulties in the way of framing or 
observing any agreement between the an- 
thracite companies are not of an intangible 
character. On the contrary, the statistics 
of the trade show conclusively that over- 
production is the cause of the demoraliza- 
tion of the trade, and that under the con- 
ditions which have thus far existed the over- 
production is fairly chronic. The Philadel- 
phia Press a few days since presented a 
series of tabulated statements which we 
give in full, and which illustrate the matter 
so fully that comment seems superfluous. 
The actual shipments of coal in 1893 and 
1894 were as follows; 























— Tons- 
1893. 1894. 

Philadelphia & Reading -- 8,337,947 8,289,088 
Lehigh ‘Valley... = 2-222--<. - 6,637,853 6,424,676 
Jersey Central............ : -- 5,503,475 4,847,885 
Delaware, Lackawanna & Western... 6,887,122 5,997,989 
Delaware & Findson 2... << cc --esncca= 4,361,623 3,997,059 
Pennsylvania Railroad........-------- 5,848,241 4,727)575 
Pennsylvania Coal Co...---..--------- 1,894,701 1,705,197 
rl BON ara ene Pe 1,369,578 1,669,827 
Ontario & Western 1,160,766 1,372,365, 
Coxe Bros....-.- -- 1,088,227 1,633,368 
Susquehanna & Western .-..-.---.---- 726,166 

Potals ihe. acme ckew ah eee -h ar ona 43,089,536 41,391,199 


The following figures show the percentage 
of the total shipments made by each of the 








carrying companies during the last five 
years : 

1890. 1891. 1892 1893. 1894. 
Readitg pfos=s.=t=-ee == 20.99 20.8 36.1 19.35 20.02 
Lehigh Valley -- 18.87 17.8 Seale 15.39 15.52 
Jersey Central... - 15.66 14.7 12.6 12.8 I1.71 
Lackawanna -.--- == E6.25 15.1 15.6 16.0 14.49 
Delaware & Hudson.-... 10.25 9.6 9-7 10.1 9-65 
Pennsylvania Railroad.. 11.20 12.8 13.3 13.6 II.42 
Pennsylvania Coal.....- 3-98 4-4 4.6 4.4 4.12 
5h 7 RSE ee eee 2.87 3.5 3-3 3-2 4.03 
Susquehanna &Western. ---- a7 1.9 2.7 3-31 
Coge Wires 5 oon en eee ee le = as 2.9 2.5 3-94 
Ontario & Western...... -.-- pure 1.79 

iotalsl o6.o.ese =e 100, 100 100. 100 100. 


‘‘During the last year,” continues the 
paper from which these figures are quoted, 
“the coal companies worked on the faith 
cure principle. - The representatives of the 
trade would meet monthly and soberly give 
their judgment as to the demand of the 
trades for the succeeding month, and each 
company would agree to keep within the 
limits prescribed. The agreed upon ton- 
nage was overshipped from 141,472 tons in 
February to 2,312,352 tons in June, and in 
October and July the production above 
the judgment of the sales agents as to the 
wants of the trade was more than 1,000,- 
ooo tons each month. The following figures 
present the case in full. They contain the 
whole gist of the coal trade case: 


Tonnage re- 









commended ——— Excess ———_ 
by sales Annual Per- 

Month. agents. tonnage. Amount, centage. 
January.<s.5-2-- 2,250,000 2,622,808 372,808 16.0 
February -. --  2,25C€,000 2,291,472 £41,472 1.6 
March. .. -- 2,250,000 2,495,058 245,058 10.8 
April. .... =. 1,800,000 247571306 9571306 53.5 
May - 2,800,000 35793303 993.303 35-0 
Jum see eee eee 2,800,000 5,112,359 2,312,352 86.1 
julyos aes 2,800,000 3,868,216 1,068,216 38.1 
PUQUSE see ec. 2,500,000 3,089,844 580,844 23.5 
September -.---- 2,500,000 3,270,612 770,612 30.0 
October. _.. =. 3,000,000 4,136,859 1,136,859 37.8 
November....... Ad libitum 4,493,281 ie Lae 
December....-.- 2,55¢,000 3,250,000 800,000 31.3 


The bearing of this upon the question of 
prices is obvious, The picture, in fact, is 
completed by the following table giving the 
prices for stove coal, free on board, at New 
York harbor, on the dates named: 









1894 
Circular, Actual prices, 1893. 
wee seen en ncecscencnewanae $4.15 $4.15 $4.51 
sax THeTS 3-95 455 
- 4:15 3-85 4.25 
eae “TS 3-60 4.00 
~ 4:15 3-55 4.00 
Ree = 4.99 3-55 4.00 
es, Sa een eo 4.15 3-55 4.00 
sano ch Skype aomeaees seen 4.15 3-55 4.10 
September. .. Bue, iets 3-40 4.20 
October. ..- - 4-15 3-40 4.20 
November. ..- Py 44 3-35 4.30 
December. ... - 375 3-50 4.25 





‘¢The present price’of stove coal ranges 
from $2.25 per ton to $2.95, and not only 
can coal be bought at these figures for 
present delivery, but some parties are will- 
ing to make future contracts. The latter 


is the most-demoralizing fact that has yet 
become known. . 

‘‘In 1877, the last time prices of coal 
were nearly as low as at this time, the 
prices of coal stocks were lower. In that 
year stove coal sold in New York from 
$2.45 per ton to $2.85 at auction, but dur- 
ing the most of the year the prices ranged 
from $3.15 to $3.45 per ton. Lackawanna 
sold at 72 early in the year, 48% in April 
and 34 in the summer, when the Pittsburgh 
riots unfavorably influenced railway shares. 
Delaware & Hudson and Lehigh VaHey got 
down to 30 and Jersey Central sold at 64.” 





MUNICIPAL AUTONOMY AND THE 
STATE LEGISLATURES. 


It is probable that in no one direction 
has the political experience of the United 
States been less marked with success than 
in the development of systems of municipal 
government and the adjustment of the re- 
lations between the municipality and the 
larger and more distinctly political civil 
divisions. It has been found increasingly 
difficult to draw a line which will keep 
separate such functions discharged by 
municipalities as interest the citizens of the 
state as a whole and those affecting con- 
cerns which are purely local and corporate. 
An effort has been made in many states 
to secure to the municipalities a larger 
share of autonomy than they have been ac- 
customed to through the enactment of con- 
stitutional provisions securing certain fields 
of action from legislative interference. In 
particular, it has been sought to secure this 
end by preventing the enactment by the 
legislature of special acts affecting mu- 
nicipalities in matters of local concerns. 
Up to the present, however, it has been 
found that this method has been largely in- 
effective under the judicial decisions inter- 
preting constitutional restrictions of this 
nature. The field within which the legis- 
lature may pass special acts has been en- 
larged to such an extent as almost to render 
the restrictive provisions themselves almost 
nugatory. 

A careful review of the inore important 
decisions by state courts in this field is 
presented in an article in the Political 
Science Quarterly by Professor Frank J. 
Goodnow, of Columbia College, who is 
recognized as one of the most competent 
students of administrative law in the coun- 
try. The special features of these decisions 
in detail have for the purpose of the present 
article little immediate concern for us, but 
it will be of interest to state the general re- 
sult to which a consideration of them seems 
to lead. According to Professor Goodnow, 
while the courts have given a very wide 
meaning to the term municipal, or local or 
internal affairs, including within it many 
matters which in other branches of the law 
are regarded as governmental and not cor- 
porate in character, yet, the term ‘‘special 
act”? has been so narrowly defined as act- 
ually to permit the legislature, at almost 
any time that it may see fit, to frame a law 
that will apply to only one of the cities 
within a state and yet be perfectly constitu- 
tional. It may be, as the writer referred to 
says, logical to distinguish, as the courts 
have done, between an act which has 
merely temporary application, and which, 
if special, will be unconstitutional, and an 
act which is passed for all time and may 
thus eventually be applicable to all of the 
classes, and which is therefore constitu- 
tional, even if at the time of its passage it 
affects only one city, but such a distinction 


certainly renders the constitutional provi- | 


sions almost futile for any purpose of secur- 
ing to municipal corporations an immunity ~ 
from special legislative action. Indeed, so 
clearly has this been perceived that in some 
parts of the country there has gone forth 
a demand for a return to the old method of 
special charters and special and local legis- 
lation. In the face of this failure to draw a 
distinct line within which the municipality 
will secure the right of self-government, 
the citizens of New York state have made 
a departure in the adoption in the new con- 
stitution of a provision requiring that copies 
of all special bills affecting municipalities 
shall be transmitted. to the chief executive 
officer thereof, and that the mayor and 
council shall, after public hearing, either 
approve or disapprove of the measure pro- 
posed, and that in case of their disapproval 
the bill may not become a law until it has 
been reénacted by the legislature. 

This provision gives the authorities of the 
city a sort of a suspensive veto upon the 
action of the legislature. How necessary a 
provision of this kind may be can be gath- 
ered from the discussions at present going 
on, both in New York city and in the state 
legislature at Albany, in reference to a num- 
ber of local bills called for, speaking gener- 
ally, by the need of reform in local admin- 
istration, but in reference to the specific 
provisions of which the state and local 
authorities differ. : 

The value and utility of this special pro- 
vision in the new constitution must be 
tested, as all such provisions are, by time 
and practice. It is of interest to know, 
however, that so close a student of both 
foreign and domestic systems of adminis- 
tration and legislation as Professor Good- 
now declares that there is every reason to 
hope that the provision has offered an ade- 
quate remedy for one of the greatest evils 
in the existing system of regulating munici- 
pal corporations. Of course, to the success 
of any such system of regulation the active 
interest of the people governed under it is 
absolutely necessary, and, as all careful 
thinkers agree, without the development of 
such an interest little or no improvement is 
to be looked for. It is the people them- 
selves who are ultimately to furnish the 
test and the justification of any system of 
governmental arrangement. : 

It should be borne in mind, however, 
particularly by those who exercise control 
in the legislative assemblies of the states, 
that one method of checking the develop- 
ment of such an interest, and that a very 
powerful one, is to be found in the extension 
by the state legislative bodies of the undue 
degree of control over local affairs, which it 
has been the aim of the constitutional pro- 
visions referred to to restrict. 


WHISKY TRUST DISCLOSURES. 


The success of the plan for reorganizing 
the Distilling & Cattle Feeding Company 
has been fully as great as the most sanguine 
supporters of the arrangement anticipated. 
The deposits of stock with a trust company 
of this city under the plan aggregated 
320,000 out of 350,000 shares on the first 
day, and there is nothing improbable in the 
statement that less than 10,000 shares will 
not be turned in. The resignation of two 
of the receivers and the appointment by the 
court of General McNulta as sole receiver is 
believed to point to an early termination of 
the receivership and a return of the property 
to the reorganized corporation. At the 
same time the receivers and the reorgani- 
zation committee have met with consider- 
able success in harmonizing the relations of 
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the company with other organizations en- 
gaged in the manufacture and distribution 
of spirits, and have already succeeded in 
giving a more stable tone to the trade, 
which there is every reason to believe will 
have an extremely favorable influence on 
the fortunes of the company. 

Gratifying as these developments are to 
the owners of the Distilling Company’s 
stock, they yield in interest to the dis- 
closures just made by the experts appointed 
by the reorganization committee to ex- 
amine the financial affairs of the concern. 
It is to be presumed that the committee 
and their experts would not make such 
astounding charges against the old man- 
agement without due proof, and it must be 
added that the experience of the public 
with the latter gentry during the fast two 
years or more is not calculated to secure a 
favorable consideration for their denials. 
In fact, there is a general desire that the 
wish expressed by certain prominent parties 
that the question of malfeasance be tested 
in the courts shall be gratified, and, if pos- 
sible, by means of a criminal prosecution. 

The financial and general public has 
been accustomed of late to unsavory devel- 
opments in connection with industrial com- 
binations, or, as they are called, ‘‘ trusts.” 
Nevertheless, if only one-half of the allega- 
tions embodied in the accusations of the 
committee’s expert report on the Distillers 
Company are capable of substantiation it 
would constitute the most flagrant case on 
record. ; 

It is to be regretted perhaps that the 
report so far as made is of a preliminary 
character, as in matters of this kind the 
greatest influence on public intelligence is 
produced by the appearance of a complete 
record of such abuses by corporation officials. 
But even as it is the bill of particulars in- 
cludes a wide variety of items. At the 
beginning of the week the announcement 
was made that the examiners had un- 
earthed a sale of nearly 35,000 shares of 
treasury stock to members of the manage- 
ment at a low price, in contravention of a 
statute which forbids such transactions at a 
price less than the par value of the security. 


Additional interest was given to the matter’ 


by the further assertion that certain books 
of the company had been altered, appar- 
ently to cloak the illegal nature of the 
arrangement. The further report of the 
experts, made public on Thursday, how- 
ever, includes charges that on several oc- 
casions the money of the company—that 
is, of the stockholders—was used in stock- 
jobbing transactions; while under the guise 
of managers of distilleries, it is alleged that 
some of the directors paid themselves large 
salaries, besides drawing regular stipends 
for doing their duty to the stockholders. 
With the report of the experts is issued a 
table showing the total receipts and ex- 
penditures. Such indefinite items as “‘sta- 
tistics,” ‘‘ traveling expenses,” ‘‘ sundry ex- 
penses,” all amounting to large sums, are 
scattered throughout the statement. Dur- 
ing 1891 alone the salary list amounts to 
over $314,000. Of this sum only a little 
over $63,000 is put down as salaries 
proper; $251,000 is charged upon the 
books as compensation for managers of 
distilleries under the five-year contract, it 
being known that the directors appointed 
themselves managers, and drew these sala- 


ries themselves. 


Without entering further into details, the 
report shows even a worse state of affairs 
than had been expected. If a tithe of the 
allegations made_are true they should be 


* 
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pushed against the former officials, and an 
example given which will have a wholesome 
effect upon the managements of ‘‘ industrial 
combinations ” in the future. 


THREE GREAT LAKE PORT © 
MARKETS. 


The near approach of the time when the 
Niagara Construction Company will be 
ready to furnish electric power for industrial 
and other purposes, and particularly when 
the rapidly growing city of Buffalo shall 
have utilized power from this source for 
commercial, industrial and domestic pur- 
poses, is probably behind the relatively 
rapid development of Buffalo, the wonderful 
city at the foot of the great lakes. 

It has surprised even the more aggressive 
of Buffalo’s business men to observe the 
wonderful strides of the last ten years, even 
the more extreme views of the prospect for 
the extension of the city in population and 
in business having been left far behind. 
Reasons for this were presented recently in 
a letter to BRADSTREET’S from a Buffalo 
correspondent. The Buffalo Commercial, 
however, appears to have exhausted the 
general subject of ‘‘ Greater Buffalo” in its 
special edition of March 25, wherein it 
publishes the story of the increased com- 
mercial advantages and resources of the 
city and the extension of the ramifications 
of the city outside of the old confines. 

An involuntary comparison with the way 
Chicago grew suggests itself. And the 
question as to the future of Duluth takes 
its place in line, inasmuch as like conditions 
have governed or will probably govern the 
three cities. 

Chicago, originally at the ‘‘head of the 
lakes,” and the center of the great wheat 
and corn producing region of the United 
States, naturally became the first great in- 
terior railroad center and the principal 
agricultural market, after which all that 
has followed there was a logical conse- 
quence. 

Buffalo, at the foot of the lakes, had Jong 
been an important ‘‘way station” in the 
transfer of the great agricultural staples of 
the west and northwest to the Atlantic 
coast states, and for export, besides being 
situated on two of the leading rail routes 
from Chicago east, and having in charge 
the tollgate governing the transference of 
cereals shipped east by lake and canal, 

Among earlier settlers and business men 
of Buffalo the general impression was that 
the city would extend south and west along 
the lake front, and fifty years ago the 
shrewd men of that time bought cheap 
farm lands in that direction, so as to be 
ready for the rise in real estate when it 
came. Singularly, however, the growth of 
the city ran in the opposite direction, west 
and northwest, until to-day Buffalo finds 
itself built up almost into Tonawanda, half 
way to Niagara Falls. The stress laid on 
the lake and canal routes and the importance 
of them to Buffalo in competition with the 
two original trunk-line railroads, the New 
York Central and the Erie, so marked the 
commercial life of the city forty years ago 
that the latter centered about the canal and 
elevator interests. 

But with the growth of the great west 
came the transfer of the center of cereal 
production from a point not far from Chi- 
cago to one considerably northwest of that 
city, and the development of the great spring 
wheat regions of Minnesota and Dakotas, 
which, as might have been foretold, were 
responsible for that celebrated speech by 
Proctor Knott on the ‘Zenith City of the 


Unsalted Seas,” as well as for the exist- 
ence of Duluth itself. 

With the development of the agricul- 
tural resources of the country and the enor- 
mous reduction in the cost of transportation 
within the past twenty years, Buffalo’s water 
commerce has grown beyond its wildest 
anticipations, its vessel tonnage having 
doubled since 1886, it having become the 
second largest grain market in the world, 
the second or third railway center in point 
of importance in the country, and one of 
the three great lake port markets for ac- 
cumulating and distributing the bulk of the 
surplus cereal and other agricultural prod- 
ucts of the country. 

Some notion of the jump in Buffalo’s 
business may be gained from the fact that 
fifty-nine years ago it received only 1,000,- 
ooo bushels of grain within the year, 
whereas two years ago it received 200,- 
000,000 bushels. The period of prosperity 
“since the war” furnished Buffalo an in- 
crease of over 200 per cent. in manufac- 
turing establishments between 1880 and 
1890. The story of the city’s growth in 
population is best told in that while it was 
only incorporated as a city in 1832, its 
population to-day is more than 330,000, 
the gain during the past five years having 
been at the rate of 20,000 per annum. 
Three lines of business which are con- 
spicuous there for extraordinary develop- 
ment of late years are the coal industry 
and the lumber and live stock trades, 
extraordinarily large quantities of both 
products, and of cattle, hogs, sheep and 
horses being received at and distributed 
from that point annually by means of the 
twenty-six railroads which center there, or 
by lake and canal. 

When conditions underlying Chicago’s 
prosperity and enormous development are 
studied it is found that most of them, witb 
modifications, of course, underlie what is 
called the “Buffalo boom” of this and 
recent years, To the disinterested student 
of phenomena of this character it would 
prove an interesting investigation to ascer- 
tain how far similar conditions underlie the 
already great and, as we believe, significant 
development of Duluth. For, so far as 
may be judged frrom a partial examination, 
there appears little reason to doubt that 
Chicago’s development at the head of Lake 
Michigan is to be paralleled in part at least 
by ‘‘Greater Buffalo” at the foot of Lake 
Erie. And who shall define the limits of 
greater Duluth within the next few years ? 





IMPROVING SILVER PROSPECTS. 


Among the surprises of the recent finan- 
cial situation have been the appreciation in 
the price of silver and the consequent bull- 
ish movement in what the London market 
calls silver securities—that is, India’s obli- 
gations, and so on. It has been supposed 
here that the prospect of another inter- 
national monetary conference was effective 
in producing the improvement in silver 
values, and that the decreased production 
which has resulted from the low prices had 
Jeft the market in a position where response 
to such influences was necessarily prompt. 

While these factors have not been inoper- 
ative in the matter, it would, however, seem 
that the prospect of a peace between China 
and Japan is the immediate active moving 
cause for the rise. Indeed, the London 
Statist of March 16, in discussing the topic, 
puts it very bluntly that the advance in 
silver is purely speculative, and that the 
profits of speculators who have been pur- 
chasing silver depend on the realization of 





the hope that a peace between the two 
warring Eastern nations can be arranged. 
According to the authority in question, 
India, which had been a buyer since the 
beginning of the year, has stopped its 
purchases, while there is little real de- 
mand from either China or Japan, the 
buying being therefore purely speculative. 
Continuing, our contemporary observes: 
“If the Chinese government is at-last con- 
vinced that it is hopeless to resist any 
longer, and is willing to submit to what- 
ever terms Japan may impose, then there 
will probably be a sharp rise in silver, for 
everyone expects that the main Japanese 
condition will be a large indemnity from 
China, China has not the means of pay- 
ing a large indemnity except by borrowing. 
And it is to be presumed that if China is 
able to give the requisite security, so as to 
obtain the amount required, a very consid- 
erable proportion of the proceeds will be 
taken in silver. If that turns out to be the 
case silver must advance. But a rise in 
silver brought about by a temporary de- 
mand must, in the very nature of the case, 
be only temporary. If, indeed, it be 
another condition of peace that China shall 
be opened up, and if the Chinese honestly 
carry out what they undertake, it is possible 
that there may be steadying of the price of 
silver, and that gradually there may be 
even a further advance. Even if the popu- 
lation of China is only about 300,000,000, 
that population is so immense and the re- 
sources of the country are so vast that if 
once there is industrial enterprise of the 
European kind, there will inevitably be a 
great inflow of silver to China, and that 
cannot fail to have a great influence upon 
the price of silver. But our readers will do 
well to remember that all this is pure specu- 
lation. Nobody knows whether China is 
yet convinced that she has to yield. No- 
body knows what the conditions of peace 
will be; nobody knows, in short, what will 
follow. All that can safely be said is that 
a large demand for silver by China would 
send up the price of the metal, and that 
there would be a fall afterwards if the 
Chinese demand came to anend. Onthe 
other hand, if China is opened up, and if 
there is a steady demand for silver, the 
price of the metal must improve.” 

However just these qualifications may 
be, it would seem that the market has not 
been impressed by them. On the contrary, 
the upward course of silver prices has con- 
tinued almost without intermission. On 
March 16, when the article from which we 
quote was published, the quotation for 
commercial bars in London was 28 ¥d. per 
ounce. Before the close of the present 
week it had advanced to 29d. per ounce, 
the strength of the market giving little or 
no evidence of diminution. Of course this 
does not militate against the view that the 
movement is speculative. In fact, the 
growth of speculative tendencies in other 
directions would be.eminently calculated to 
foster such a demonstration in connection 
with silver. Moreover, the peace negotia- 
tions between Japan and China are actu- 
ally in progress, although, of course, as 
our contemporary remarks, nobody knows 


whether China really appreciates her 
plight and the necessity she is under of 
yielding. 


A feature of the situation not without 
interest is the better position in which the 
advance of silver puts the government of 
British India. The rise has been accom- 
panied by a corresponding improvement in 
India exchange,‘enabling;the_ India Council 
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to sell its bills on Calcutta and Bombay at 
a material This, tending as it 
does to reduce the deficit in the revenue of 
the country, has a cheerful effect upon 
Indian securities, and, it is to be supposed, 
draws increased attention to the position of 
silver and silver securities in general. 


advance. 


IMMIGRATION STATISTICS. 

Some very interesting figures regarding 
the movement of foreign immigration to 
the United States are presented in the 
compilation prepared by the chief of the 
Bureau of Statistics of the Treasury Depart- 
ment as a portion of the report on com- 
merce and navigation for the last fiscal year. 
It appears from these figures that the total 
number of aliens arriving at all the ports 
of the United States during the year was 
347,407, of whom 314,467 were immigrants. 
This total is the smallest of which there is 
any record since the year 1879, or for the 
space of a decade and a half. The total 
was nearly 200,000 less than that for the 
preceding fiscal year, and presented thus 
the evidence of a marked decline in the 
movement of immigration to the United 
States, for no such disproportion between 
the figures for any two years appears until 
we go back to the year 1880, when an in- 
increase of more than 286,o00 over the 
figures of the preceding year was recorded. 
There was an increase of over 155,000 in 
the year ending June 30, 1887, as compared 
with the preceding year, but this increase 
was still considerably below the falling off 
for last year. 

The report collects in a number of mis- 
cellaneous tables the figures for the earlier 
movement of immigration to America, 
though it is to be remarked that these 
earlier figures do not discriminate, as the 
later ones do, between immigrants proper 
and aliens generally. This appears to be 
true up to the year 1855, for it was in the 
year 1856 that we find the distinction first 
made statistically. A comparison of the 
figures shows strikingly the growth of the 
movement. In the year ending September 
30, 1820, the aliens coming to the United 
States numbered only 8,385. In the course 
of half a decade the number had only grown 
to 10,199. By 1830 the number had in- 
creased to 23,322, by 1835 to 45,374, and 
by 1840 to 84,066. In 1845 the number 
had increased to 114,371, and in 1850 it 
reached the immense total for that time of 
310,004. After reaching in 1854 the large 
total of 427,833, the number declined in 
1855 to 200,877. The years immediately 
following were marked, generally speaking, 
by a falling off, the total in 1860 being 
only 153,640. By 1865 the number had 
increased to 248,120, of whom all but 667 
were classed as immigrants. In 1870 the 
total had run up to 402,920, of whom all 
but 15,717 were classed as immigrants. In 
1875 the total had declined again to 244,- 
632, of whom all but 17,134 were immi- 
grants. In 1880 the large total of 484,196 
was reached, the largest recorded up to 
that time, of whom all but 24,939 were im- 
migrants. Two years later the largest total 
in the history of the country was recorded, 
viz., 816,272, of whom all but 27,280 were 
immigrants. By 1885 the total had de- 
clined to 437,758, of whom all but 42,412 
were immigrants, and after a temporary in- 
crease for a couple of years the total was 
only 476,425, in 1890. There were increases 
in the three following years, followed, as has 
been already intimated, by a marked decline 
last year. 

Of the immigrants arriving last year only 








1,738 were classed as professional on the 
basis of occupations, 33,926 were skilled 
workmen, 116,187 were classed as misccl- 
laneous, 162,581 were without special occu- 
pation, and 35 did not state their occupa- 
tion. The proportions here indicated have 
not varied very greatly during the recent 
past, as will be seen by comparing the fig- 
ures for 1894 with those for the ten years 
ending with 1890. During that period the 
total number of immigrants arriving was 
5,246,613. Of these 27,006 were classed as 
professional, 540,411 as skilled workmen, 
2,079,135 as miscellaneous, and 2,483,904 
as without occupation, while the occupa- 
tions of 116,157 were not stated. These 
figures indicate that, as might be expected, 
the professional and skilled classes of immi- 
grants constitute but a small proportion of 
the whole, somewhat over a tenth, while im- 
migrants without occupation constitute, one 
year with another, something like half of 
the whole. The statistics do not furnish 
data upon which to base an estimate as to 
the relative grade of the later as compared 
with the earlier immigrants, but it is safe to 
conclude that the later comers, as a whole, 
are not of so desirable a class as the earlier 
ones. 


EDITORIAL NOTES. 

Special telegrams from domestic points of 
accumulation and cables to BRADSTREET’S 
from Beerbohm’s Evening Corn Trade List 
(London) point to the following changes in 
stocks of available wheat : 


Mar. 16. 
In U. S. and Canada. 


Mar. 23. Week's changes. 


both coasts. ....... 106,036,000 103,884,000 Dec. 2,152,000 
Europe and afloat for 
Europe (Beerbohm) 61,632,000 60,960,000 Dec. 672,000 


Increases and decreases of available wheat 
stocks, both coasts, each week, from Jan- 
uary 5, 1895, as reported to BRADSTREET’S, 
with comparisons for three preceding years, 
were as follows: 

INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.] 
Bushels week 




















ending 1895. 1894. 1893. 1892. 
January 5.. —578,000 —379,000 -+1,013,526 —138,342 
January 12.. —1,422,000 - 1,045,000 385,000 —1,501,556 
January 19.. —1x,708,000 —522,000 +1,750,000 —500,000 
January 26.. —1,147,000 —90,000 —68 4,000 —638,825 
February 2. —1,935,000 —666,000 —737,000 +-63,637 
February 9. —1x,599,000 165,000 631,000 1,747,832 
February 16. —2,152,000 1,118,000 —796,000 —575,811 
February 23. —2,718,000 —1,307,000 —252,000 + 103,892 
March 2.... 1,700,000 —2,320,000 —478,000 + 288,651 
March 9.-... —1,889,000 —1x,382,000 +272,000 —1,063,848 
March 16.... —1,553,000 —1,377,0co —£8,000 —1,015,712 

—1,596,000 —1z,034,000 —751,000 —1,052,500 

{62-55 —765,000 —442,000 —1,851,637 

o ae ete —1,287,000 —2,078,000 --2,319,935 

chasae —2,219,000 —2,225,000 —1,047,509 

aA xe = —I,391,000 —2,556,000 —4,639,152 

ask —2,380,000 —1,176,000 —2,343,037 

eases —2,033,000 —3,315,000 —2,551,365 

eee —2,626,000 —770,000 —1,865,323 

pit —1,975,000 —2,499,000 —4,559,698 

7 —1I,655,000 2,746,000 —1,166,647 

ts aS —2,297,000 —349,000 —x,426,675 

ne —1,616,000 —3,653,000 —1,376,953 

wee. —1I,526,000 -~3,595,000 —1,123,680 

Jancne —1,853,000 —5,033,000 —1,223,354 

Siahgialne —1I,581,000 —1,084,000 —569,712 

S44 —893,000 —625,000 —1,841,498 

Baten wi —1,008,000 —2,756,000 —1,003,797 

ae —13,000 —623,000 + 461,251 

5 Scien +2,975,000 +27,000 +407,446 

BUSSE los eae +3,455,000 —126,000 +41,656,993 

PA de, ae ae, ene 2,875,000 —1,516,000 +2,624,588 

Angisti2ay-2o "ae. +1,566,000 —r1,659,000 -+-4,042,346 

Ausistab on. . § « aasuno) +1,646,000 —515,000 +43,245,063 
(Pacific Coast, United States.) 

January 5.. —323,000 +17,000 —I05,000 —1,447,000 

January 12.. + 238,000 —294,000 —I,043,000 —381,274 

January 19.. —198,000 —245,000 —134,000 —500,000 

January 26.. +130,000 —340,000 —rz,566,000 —398,616 

February 2. —354,000 —248,000 + 104,000 —892,284 

February 9. —20,000 -—302,000 —310,000 —514,357 

February 16. —322,000 +161,000 —261,000 — 629,503 

February 23. —137,000 +152,000 —520,000 —564,204 

March 2.... —192,000 —491,000 —170,000 —I01,724 

March 9g.... —727 —85,000 —190,000 —A491,774 

March 16...- —341,000 —47,000 —-151,000 — 316,898 

March 23.... —556,000 —214,000 —520,000 —305,290 

ADU) tAcases en were es +220,000 +273,000 +511,629 

Apr tosses 7 1) sees oe —371,000 —446,000 —101,200 

AprTONs css ee eee + 420,000 —265,000 —189,000 

April CPP ae 18 Bon ae es +83,000 —540,000 —229,000 

ADT SGhe ce ee Fees +241,000 +9,000 + 450,000 

Maye Sac fer. oases —86,000 —28,000 +53,000 

May tines eee —294,000 —416,000 — 280,000 

Map 2x: Soe 618 get ee —99,000 —275,000 +154,000 

Mayaesaccut. assoc —95,000 —81,000 -+10,000 

TRE As. sa” Ops eee —100,000 +273,000 —159,000 

8 UTES oe Sal a te —104,000 +100,000 —180,600 

quness.-.-51,) ceSees —138,200 +-1,000 +2,800 

VUNG 25s 2 seen we toe —41,000 +81,000 +150,000 

July e272. eee. —168,000 —359,000 +134,000 

Tuy covteees Pe eee -+109,000 —7 4,000 —1I2,300 

July 18_..... —18,000 —16,000 —118,000 

july 23.5 -+-69,000 +222,000 + 435,200 

July 3o..25.~ -+166,0co0 +-1,463,000 +93,300 

August 7... —258,000 + 407,000 -+237,900 

August 14... —4,000 +524,000 +278,000 

August 21... —85,000 +166,000 +132,000 

August 28... weeere = 199,000 =f 121,000 171,500 


Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 




















In store Mar. Indian 

23, 1895. Wheat. corn. Oats. Barley. Rye. 
Minneapolis. ..16,263,000 18,000 422,000 44,000 35,000 

Priv. Elev’s.. 668,000 ae, Bos, Ee ae 5 
Duluth 2... a. 11,573,000 1,000 581,000 91,000 14,000 

Afloats-. 2... 85,000 ose 855 =o ee 
N. W. Interior 

SHOCKS pane a5 7,000,000 aoe meet eae ieee 
Milwaukee.... 691,000 ee 10,000 59,000 2,000 

Priv. Eiev’s.. 928,000 <3 ose tet aes 
Omaha & Coun- 

cil Bluffs.... 40,0c0 33,000 49,000 nha ae 
Burlington .... 24,000 15,000 9,000 oe 455 
Davenport and 

Rock Island. 25,000 10,000 10,000 60,000 ese 
Leavenworth... 206,000 23,000 2,000 ie Bet 
Kansas City... 607,000 240,090 253,000 Fee. 6,000 
St. Joseph..... 115,000 24,000 18,000 2 ee Are, 
Chicago? 2.2. 24,351,000 4,898,009 1,315,000 27,000 101,000 

Afloat. - Je 2,095,000 2,329,000 858,000 rate = 

Priv. Elev’s.. 3,748,G00 1,007,000 670,000 375,000 aS 
PEOMA ko asa 208,000 321,000 314,000 ae ees 
Forest. 2 ..2 415,000 woe are pawn 5 
Kankakee..... are 54,000 90,000 Sey < 
Caro, Tso 2 Pee = 546,000 556. 
Quincy........ 110,000 Sake aie sa 
Evansville -.. 75,000 aoe 69,000 Sak0 
Indianapoli 162,000 140,000 77,000 Aen ae | 
St. Louis 3:242,000 2,391,000 323,000 19,000 1,000 

Afloat’. 2r-s- 36,000 BES ose Secs aS < 
Louisville ....-. 161,000 131,000 136,000 ae 28,000 
Nashville ..... 10,000 4,000 5,000 aes ions 
Memphis. ..... 16,000 20,000 40,000 kite d 34e-3 
New Orleans .. 60,000 150,000 wine < aioe, > 
Galveston ..... 147,000 eo 45 = Sse 5 
Fort Worth.... 100,000 ne ae Ba a ahs 
On Mississippi. 35,000 96,000 84,000 aoa = 
On Canal ..... 47,000 en 60,000 Seas Ae > 
Detroit assess 1,354,000 161,000 19,000 20,000 

Ailoate ecw 257,000 PSS ise sms ae 
Grand Rapids . 80,000 2,000 3,000 ee ine 
Lansing ...... 18,000 Pee sees eee Peo 5 
Port Huron.... 105,000 572,000 720,000 aoa eae 
Toledo... .2.22 2,088,000 662,000 17,000 Geis 3,000 

ARGIt aces 299,000 Pes <a> a ie oe 
Cleveland..... 66,000 22,000 93,000 eS ae. 
Ciacinnati . 25 27,000 73,000 143,000 57,000 14,000 
Akon. £6 ..can< 60,000 22,000 210,000 23,000 7,000 
Wheeling...-- 1,000 7,000 9,000 Sas a 
Pittsburgh .... 44,000 20,000 2,000 aes 54,000 
Bufialot=- ns 2,650,000 95,000 34,000 348,000 33,000 

Afloat... = 295,000 541,000 199,000 Re <p se 
Rochester... .- 97,000 8,000 16,000 20,000 10,000 
Syracuse ~ c.u 5 21,000 8,000 6,000 4,000 ee ste. 
Oswego.....-. 40,000 eee siceer | 45,000 he ae 
Ogdensburg .. 99,000 400,000 15,000 arr 3 
Cape Vincent - 35,000 eee 1,000 ete pan * 
Fulton. .-<.... 55,000 15,000 5,000 Eee Zane 
Albany .....-. Es 35,000 35,000 1,000 254 
Boston. .a235 562,000 188,000 168,000 2 10,000 
New York...... 6,119,000 383,000 649,000 2,0c0 Pas 

Afloat....... 1,515,000 Soe 162,000 248,cco 25,000 
Philadelphia .. 122,000 286,000 224,000 5 oe ae 
Baltimore -.... 453,000 576,000 198,000 wee 21,000 
NewportNews. 287,000 348,000 eae arias Sa ee 
Montreal...... 536,000 1,000 211,000 2,000 5,090 
Toronto. -....'5 41,000 15,000 20,000 585 
Kingston . 7,000 = 1,000 8,000 folk 
Winnipeg... .. 242,000 septs aaa ene, aes 
Manitoba el’v. 1,733,000 aoe See ae Sa5 
Ft.Win., Pt. Ar. 

& Keewatin. 1,125,000 ae LO ae-5 wash 
Mar. 23, 189£. 93,707,000 16,330,000 9,126,000 1,476,000 369,000 
Mar. 24, 1894. 90,127,000 22,178,000 3,945,000 1,130,000 565,000 
Mar. 31, 1894. 89,362,000 21,362,000 3,938,000 1,087,000 532,000 
Mar. 16, 1895. 95,303,000 16,450,000 9,101,000 1,541,000 399,000 
Mar. 9, 1895.. 96,856,000 16,736,000 9,121,000 1,777,000 401,000 
Mar. 1, 1895-. 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb, 1, 1895. 106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895 ..113,707,000 12,882,000 11,864,000 3,781,000 583,000 
Dec. 1, 1894. -.113,116,000 6,380,000 12,332,000 4,455,000 598,000 
Noy. 1, 1894.-105,874,000 3,504,000 12,581,000 4,029,000 560,000 
Oct. 1, 1894.. 92,100,000 5,206,000 10,765,000 2,401,000 411,000 
Sept. 1, 1894.. 79,826,000 4,295,000 9,380,000 774,000 372,000 
Aug. 1,1894.. 66,311,000 4,917,000 1,597,000 314,000 241,000 
July 1, 1894.- 65,250,000 7,793,000 3,134,000 383,000 289,000 
June 1, 1894.- 71,816,000 9,555,000 3,401,000 399,000 302,000 
May 1, 1894-.- 82,085,000 14,881,000 3,761,000 620,000 489,000 
April 1, 1894.. 89,362,000 21,362,000 3,938,000 1,087,000 532,000 
Mar. 1, 1894.-. 96,246,000 21,930,000 4,515,000 1,835,000 678,000 
Feb, 1, 1894.- 99,527,000 18,057,000 5,660,000 2,016,000 732,000 
Jan. 1, 1894 .- 99,542,000 11,333,000 5,602,000 3,038,000 


717,000 


[Pacific Coast Available Wheat Stocks.] 


S. F. (call bd.) 
&other stocks 9,020,000 
Oregon storage 








Mar. 1, 1894... 9,622,000 
Feb. 1, 1894... 9,859,000 
Jan. 1, 1894 ...10,721,000 


points. ---o2< 756,000 soon sen a=s0 Py 
Tacoma, Wash. 364,000 niece Gee a ~ mie > 
peattlers.c.625 37,000 Feces = P55 a8 
Mar, 23, 1895... 10,177,000 ae Ps iain * 
Mar. 16, 1895. -10,733,000 ave Beat 25, S35 | 
Mar. 24, 1894.- 8,785,000 Soe a ee ag 4 
Mar. 9, 1895. .-11,074,000 ve a =a aah 
Mar. 1, 1895...11,801,000 eae = aaa eS 3 
Feb. 1, 1895. .-13,118,000 aasé oe aes se 
Jan. 1, 1895. ..13,302,000 “1 ee Ser Sea 
Dec. 1, 1894. ..14,582,000 Tea Seen Snes 3. 
Nov. 1, 1894. ..12,008,000 eras Aes 3 Ext B 
Oct. 1, 1894... 9,074,000 eae aaee * AS, 
Sept. 1, 1894.. 8,532,000 abe as 45 aes 
Aug. 1, 1894... 8,579,000 mee 555 es =eee 
Tuly 1, 1894 -.. 8,253,000 Se Fe is 585 node's 
June 1, 1894... 8,704,000 o Bs a0 meee 
May 1, 1894... 9,378,000 5 =e 
April 1, 1894... 9,005,000 = 








In a press dispatch from Washington 
Senator Morgan, of Alabama, is quoted as 
saying that in his opinion the exodus of 
negroes from the south will increase rapidly 
in proportion, and that the time will soon 
come when the United States government 
will take official cognizance of the matter 
and aid in the deportation of the negroes. 
Senator Morgan says that Africa is the 
natural home of the negroes, and that a 
majority of them desire to return to that 
country, partly for the reason that they 
realize that they will be distanced in the 
race of life by the white people in America. 
The Alabama senator says that he knows 
that it has been asserted that the negroes ol 
this country do not want to emigrate, bu‘ 





the contrary is true. It is probably a fact, 

he says, that some of those who live in the 

cities prefer to remain in this country, and 

this, he thinks, is especially true of the 

mulattoes; but the large majority of the 

country blacks want to get away, and the 

only thing which holds them here is their 

ignorance of the means of departure and 

their inability to pay their passage. He 

thinks that if the means for their transpor- 

tation could be furnished gratis 1,500,000 

negroes ‘could be transported to Africa in 

the next twelve months. Senator Morgan 

also asserts that a large majority of the 

white population in the south would prefer 

to have the negroes go. ‘It is certain,” 

he said, ‘‘that many of the planters, the - 
owners of large plantations, prefer to have 

them femain, for the reason that they favor 
their labor in comparison with a certain 

class of whites, but this element is in the 

minority, and the poorer whites and the 

professional classes in the south prefer to 
have the negroes sent away. The poor 
man does not want their competition, and 
all classes object to negro equality in politi- 

cal affairs, and all feel that they stand 
directly in the way of securing a more de- 

sirable class of residents by preventing im- 

migration. Furthermore, it is not true, as 

seems to be supposed, that only negroes 

can do the labor in the southern states, an 

assertion which is substantiated by the fact — 
that the cotton crop of this country has in- 
creased from a little over 3,000,000 bales 
before the war to 9,000,000 bales.” The 
senator’s view presents one side of the case, 
but it is of such a nature as to provoke a 
reply from representatives of the Afro- 
American race, which may be expected to 
be forthcoming. 


Several items of information relating to 
Mexico are given in late Washington tele- 
graphic advices. From these we learn that 
the State Department has been officially 
notified that a revision of the Mexican cus- 
toms tariff will go into operation April 1, 
involving changes in the following sched- 
ules affecting exports from the United 
States: Tinware, manufactures of iron and 
steel, textiles of linen, jute and other fibers, — 
and certain cases containing articles of gold, 
silver and platinum, in sets. The Mexican 
government, it appears, has granted a sub- 
sidy of $1,500 in gold per year for an ex- 
perimental agency, designed to create a 
market for Mexican fruits and vegetables, 
at Kansas City, Mo. This establishment 
will maintain at all times a stock of assorted 
Mexican products. President Diaz, in com- 
pliance with law, has decreed the tariff of 
prices per hectare for public lands in the 
twenty-seven states, two territories and fed- 
eral district of Mexico for the fiscal year 
1895-96. The prices vary from $5.60 Mexi- 
can in the federal district (City of Mexico) to 
65c. in lower California, the average being 
about $2.25. A hectare is nearly two and 
a half acres. The Mexican government 
has made a mail contract with the Johnston 
line of steamers to make at least two trips 
monthly between New York or Baltimore 
and Tampico. Under the contract the com- 
pany is to deliver on the wharves at Tam- 
pico all the coal that the government may 
need at a price not to exceed $5 per metric 
ton, in United States currency. A contract 
has been made for extending the trips of 
the Ward, New York and Cuba line to 
Coatzacoalcos, the gulf terminus of the 
new Tehuantepec Inter-Oceanic Railway, 
which is expected to riyal the Panama 
route, 
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CURRENT BUSINESS NEWS. 





Industrial. 


‘The New Orleans grand jury found indictments 
for murder against twenty-eight of the men who 
took part in the shooting of negroes. Indictments 
were also returned in blank against all others who 
may have taken part in the rioting, but whose 
names areas yetunknown. All the indicted men are 
white cotton laborers, screwmen or longshoremen, 
with whom the negroes entered into competition for 
the loading of vessels. 

The Civie Federation's charity store at Youngs- 
town, Ohio, will be closed in a few days, as there 
is no longer any need for it. It has been dis- 
pensing aid to the poor three months, and at one 
time it carried 500 families. 

The log cut in the pine regions of Minnesota is 
about concluded, and it is about one-fourth larger 
than last year's cut. This increase is largely due 
to the forest fires, which made it necessary to cut 
the logs this year in order to save them. 

A Canton, Ohio, dispatch says: ‘‘ Coal oper- 
ators in the Massillon district have formed a com- 
bination. The plan proposed is to have the product 
of all the mines in the district wholesaled from one 
office. This office is to be located in Cleveland and 
known as the Massilion Coal Exchange. Uniform 
prices will be maintained on the product of all of 
the mines, and orders placed according to the 
capacity of each, with a view to working the mines 
as nearly regular as possible. All competition will 
be done away with. 

The iron league, including in its membership the 
most prominent architectural iron manufacturers of 
New York, Brooklyn and Jersey City, has volun- 
tarily reduced the working hours on buildings to 
eight, the same wages paid as are now paid for nine 
hours. The new rule takes effect May 1. 

A dispatch from New Iberia, La., says than an 
important discovery of rock salt has been made on 
Orange Island, on the southwest coast of Louisiana, 
not far from Avery's Island. 

Strikes: North Lawrence, Ohio, coal miners; 
Hazelton, Ohio, steel workers; Providence, Res 
cotton operatives ; Cleveland, Ohio, boiler makers; 
Bridgeport, Ct., rubber workers; Martin’s Ferry, 
Ohio, glass workers ; Carbon Hill, Ohio, coal 
miners; Jamestown, N. Y., worsted operatives ; 
East Douglas, Mass., ax works; Perth Amboy, 
N. J., terra cotta works. , 

A San Francisco dispatch says that ‘‘the strike 
of sailors for an increase of $5 a month in their 
wages took a new turn on Saturday by the ship- 
ping of Japanese crews.” 

The papers consolidating the entire soft coal in- 
terests of Ohio operators and coal-carrying roads 
were signed last week at Columbus. This means 
harmony covering the traffic of 7,000,000 tons of 
coal shipped over seven different railroads, com- 
prising a total mileage of 2,250 miles, and including 
150 operators, employing 20,000 miners. 

The skilled sanitary pressers of the Trenton, 
N. J., potteries, who have been out of employment 
for nearly a year, owing to their refusal to work at 
the reduced list prices, agreed in conference this 
week to a reduction of 33% per cent. 

Secretary Carlisle bas instructed the commis- 
sioner of immigration at New York that bonds, 
with good security, would be accepted for the 
Dutch diamond cutters who came on the Majestic, 
and who were barred ‘‘as likely to become public 
charges:’”’ No proof that they came to this country 
under contract could be found. 

New York city will shortly celebrate the,open- 
ing of the Harlem Ship Canal. The canal is 
eight miles long, 350 feet wide and fifteen feet 
deep, and has cost $3,000,000. It connects the 
East and Hudson rivers at the upper end of the 
city, and saves thirty miles to vessels descending 
_ one river and ascending the other. 

Santa Fe, N. M., is rejoicing over the possession 
of a water storage system that adds 4o per cent. to 
Jand values in the city and its suburbs. The big 
reservoir at the mouth of the canon, two miles east 
of town, that has been in process of construction 
for two years has been finished. 

About a third of the mines on the Marquette, 
Menominee and Gogebic iron ranges are now 
working, and the number of men employed is 
double the number at the same time last year, but 
no great increase in working forces is expected this 
year. 

The coming boom in farming, says the Aural 
Press, ‘‘is windmill irrigation. It has proved an 
immense success on the cheap lands of the west, 
and there is no reason why it should not be even 
more profitable on the more expensive lands of the 
central, middleZand eastern states,” 












The Chattanooga Tradesman says that more 
favorable weather has improved the condition of 
business. ‘‘ The revival in lumber manufacturing 
is quite noticeable, but, while prices are firm, the 
advance in values expected by some operators have 
not been made as yet. But at no time in the past 
year have inquiries been so general as at present, 
both for home and foreign shipments.”’ 

Iron production in the south continues active, 
with an increased demand, at unchanged quota- 
tions. Building projects requiring the use of iron 
and steel are more active, and a good spring season 
is anticipated. 


Commercial. 


A special freight train comprising twenty-nine 
cars, all loaded with cotton goods from the Pep- 
perell and Laconia mills, consigned to Shanghai, 
China, left Biddeford, Me., last week. 

The people of California are about to make an 
elaborate exhibit of the products of their state in 
the various European capltals. 

The Belgian government has informed the State 
Department that the discriminating duties against 
food products, recently imposed, have been re- 
pealed by royal decree. 

The Agricultural Department is investigating a 
report that there has been an outbreak of pleuro- 
pneumonia among cattle in Geary county, 
Kansas. ‘ 

Telephone rates in Nebraska are to be reduced 
about 25 per cent. 

A press dispatch from Council Grove, Kan., 
says that the government expert who came on from 
Washington to investigate the reported pleuro- 
pneumonia among the cattle in that locality has de- 
cided that the disease is not pleuro-pneumonia. 
The doctor says there is nothing to show even re- 
motely that the cattle had the contagious disease. 
The announcement is a great relief to the cattle in- 
terests, and is greeted with every manifestation of 
satisfaction. 

Returns from 2,000 merchant millers to the 
Modern Miller form a basis for estimating farmers’ 
reserves at 82,000,000 bushels. ‘‘ This estimate is 
in line with that made by the government, to which 
issue has been taken by most of the private esti- 
mators. 

Beerbohm says: ‘‘ America possesses about 45,- 
000,000 bushels of wheat less than at this time last 
year, but that there are about 70,000,000 bushels 
available for export in the next four months and to 
form the reserves, visible and invisible, on July 1. 
Under these circumstances it is not likely that 
America will ship more than 32,000,000 bushels to 
Europe in the next four months, against about 
42,000,000 bushels last year.” 

In the face of this ‘‘ well-grounded lack of con- 
fidence in the accuracy of the bureau estimate,” the 
American Agriculturist ‘‘ does not feel it necessary 
to present any argument relative to its estimate of 
154,000,000 farm reserves. Time, and a very short 
time, will demonstrate which authority is reliable.” 
True, true. 

An increase in the selling price of improved 
farm land is noted in Ohio this spring. There 
have always been fewer forced sales of farm 
property. 

According to Professor W. S. Mayo, veterinarian 
at the Kansas State Agricultural College, pleuro- 
pneumonia has been located in that state. The 
disease has, it is said, made its appearance in 
Geary and Wabaunsee counties. A rigid quaran- 
tine is established against the counties named. 

It is reported that there may be trouble among 
the lakes at lumber ports as soon as navigation 
opens, as members of the Lake Carriers’ Association 
claim that because of low freights last season and 
prospect of equally low ones this season they may 
have difficulty the coming season in making both 
ends meet. 

In New York Jowest prices are ruling for coal; 
there is no demand and the companies are ‘fairly 
rushing coal to market." Prices in the vicinity of 
Philadelphia for good coal are on the basis of $2 
at the mines, which is 55c. below the official 
figures and 3oc. below recent selling figures. 
Good coal is being sold at the low rates. In Boston 
coal is offered very low. 

Mr. Henry W. Cannon, president of the Chase 
National Bank, New York, says: ‘‘ Many of our 
best informed people awe of the opinion that the 
bottom of the depression has been touched and 
that we may confidently look for better times from 
now on.” 

The Philadelphia Press says: ‘‘ The Lackawanna 
Steel Company has made a contract to deliver 
12,000 tons of steel rails toa California railroad at 
$22.75 per ton alongside of ship in Jersey City. 
The figures are the regular quotations of the steel 


rail combination,” 








Financial. 


The following annual meetings of companies are 
announced : 







Chicago & Alton. ...-.. 2.220. -.-- 20 ee econ esse eeeeeeeee April 1 
Joliet & Chicago.........-.---------------- ..-April 
Tennessee Coal, Iron & Railroad Company .-... --.April 2 
Canadian Pacific.........-------------------- ..-April 3 
Pittsburgh, Cincinnati, Chicago & St. DOTS one .--April 9 
Distilling & Cattle Feeding Company. -....------- .--April 17 
New York Central...-......---------2--++-+--+-- ..-April 17 
Lake Shore & Michigan Southern. - - --.May 1 
Michigan Central .......----------0---2+ +20 rrr eee cree May 1 


The following securities were sold at auction this 
week at New York: 


100 Shares Clinton Bank, $100 each..-....--------------- 87 
50 Shares Chesebrough Manufacturing Company, Consoli- 
dated, $100 each. .-....--------------------------- 

so Shares Chesebrough Manufacturing Company, Consoli- 
dated, $100 each. ....---------------------+-------- 
Shares Kingston & Pembroke Iron Mining Company, 
$25 each (hypothecated) ..-.--..----------- 25c. per share 
Shares Kingston & Pembroke Railway Company, $50 
each (hypothecated)......----------------+---+---- 
so Shares Peoria & Eastern Railway Company, $100 each 


240 


240 


3% 


(hypothecated) ........-----+----+--+-+++2--7---+- 3% 
200 Shares The Consolidated Electric Storage Company, 
Roe GACH oh nay Oo sane -ta-s ene ees «oe een= ess - $1.90 
















1z Shares Union Ferry Company 
28 Shares S. S. White Dental Manufacturing Company 
30 Shares Continental Fire Insurance Company -- 
150 Shares Butchers’ & Drovers’ National Bank. - 
50 Shares Central National Bank -..-.-.--------- 
49 Shares Consumers’ Gas Company of Newburgh 
100 Shares Texas & Pacific Coal Company -- 
4o Shares Farragut Fire Insurance Compan 
50 Shares Southern Cotton Oil common 
go Shares National Broadway Bank...- 
$5,000 Morris & Essex Railroad Compa 
percent. bonds, ror4------- 
$5,000 West Shore rst 4 per cent 
$5,000 Pennsylvania Company 4% Satamitae 
$5,000 Chicago, Rock Island & Pacific 1st 5 per cent....- 
$5,000 Northern Pacific Railroad & Land Grant rst 6 per 





$5,000 Pacific Railroad of Missouri 1st 4 per cent-- 

$3,000 City of Louisville 7 per cent...-------- 

$1,200 Union Ferry Company 1st 5 per cent 
$10,000 Birmingham, Sheffield & Tennessee River 6 per 





2) eet et 20 |e 


$20,000 New Mexico Land & Irrigation Co. Bonds - $5,000 lot 

$1,000 Pittsburgh, Marion & Chicago Bond..........--- $102.50 
$7,000 West End & Riverside Electric Streel Railway Com- 

pany, Montgomery, Ala., 1st 6 per cent...... ~---+$300 lot 





The Metropolitan Traction Company, of New 
York, has declared a dividend of 1% per cent., 
payable April 15. Books close April 3 and reopen 
April 16. 

Comptroller Fitch has invited bids until April 3 
for $1,584,371 city gold bonds, the proceeds to be 
applied to the acquisition of lands for Mulberry 
Bend park. 

The Nashua, N. H., Savings Bank has sus- 
pended payments, owing to a prolon gedrun. Itis 
said that the assets are sufficient to meet all de- 
mands, but the bank is unable now to realize upon 
them without a sacrifice. 

T. Jefferson Coolidge, Jr., director in and at- 
torney for the General Electric Company, has been 
reported as denying the statement published con- 
cerning the consolidation of the General Electric 
Company and the Westinghouse Company, the 
submission of their patent right interests to a com- 
mission, and the division of the territory controlled 
by the respective concerns. 

Commenting on the rise in cotton oil cake and 
meal and the improved position of the American 
Cotton Oil Company, owing to its holding of a Jarge 
amount of cheap raw material, Messrs. Watson & 
Gibson say: ‘Cotton oil is all right. Speculators 
may not appreciate its merits, but those who know 
the true nature and outlook for the cottonseed oil 
industry, and who understand the systematic, 
studious and progressive character of the manage- 
ment, can have no doubt.” 


Railroads. 


The New York Central Railroad has decided to 
change its motive power on the Niagara Falls 
branch from steam to electricity, and the trolley 
system will be used. 

Collis P. Huntington, president of the Southern 
Pacific Company, was indicted by the United 
States Grand Jury at San Francisco on Saturday 
for violating the Interstate Commerce law. “ Frank 
Stone, who accepted a pass from Huntington, fur- 
nished the necessary evidence.” 

To meet the strong competition of the trolley 
lines, the Reading Railroad has announced a con- 
siderhble reduction in fares and more trains be- 
tween Philadelphia and Germantown, Chestnut 
Hill and other suburban stations. It is thought the 
Pennsylvania Railroad contemplates doing like- 
wise. 

At the annual election for directors of the Penn- 
sylvania Railroad, all the members of the old board 
were again chosen. 

The Pennsylvania Railroad Company, in the last 
report of President Roberts, calls the attention of 
its stockholders to the large amounts expended 
recently in elevating the roadway of the United 
Railroads of New Jersey division, at Elizabeth 
particularly, and aléo in the neighborhood of Phila- 
delphia, where all grade crossings are being abol- 
ished. Mr. Roberts advises the suspension of 
work of this character until definite legislation can 
be had to prevent the increase of highway cross- 


ings at grade, especially crossings by electric rail- 
ways, 
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President Depew, of the New, York Central, con- 
firms the report that that company is considering 
introducing a trolley system on its line between 
Buffalo arid Niagara Falls for local traffic, the 
power to be obtained from the Niagara Falls Power 
Company. 

A party of engineers have begun staking out the 
line for a new railroad between Batavia and Oak 
Orchard Harbor, on Lake Ontario. The American 
& Canadian Navigation Company has been in- 
corporated at Trenton, N. J., for the purpose of 
operating two freight and passenger ferries between 
Oak Orchard Harbor and Port Hope and Coburg, 
Canada. The principal business of the new line 
‘(is expected to be the transportation of coal from 
the Pennsylvania coal fields into Canada.”’ 

The intercontinental railway route, as surveyed 
under the auspices of the Pan-American Congress 
of 1889, is now accepted and approved by all the 
states interested. The report says it is feasible to 
commence the construction of a railway 4,900 miles 
long, from the southern boundary of Mexico to the 
northern terminus of the Argentine railway system. 
In this distance 230 miles are already constructed, 
and about 1,800 miles are under survey and con- 
struction. The longest link for construction would 
be that between the railways of Costa Rica and 
Cuzco, Peru, a distance of about 2,300 miles. In 
the 2,189 miles between Cuzco and Buenos Ayres 
some railways already built or projected could be 
utilized. 

Legislative. 

A press dispatch says that a bill designed to pre- 
vent the bringing of dressed meats to Minnesota 
from outside states has been introduced in the 
Senate of that state in the guise of a bill in the in- 
terest of public health. Sheep on the hoof are to 
be inspected at c., hogs at Ic. and cattle at 5c. 
For inspection of slaughtered cattle the fee is 25c. 
for each carcass or part thereof and toc. for hogs 
and sheep. The words ‘‘or any part thereof”’ bars 
out dressed meats from abroad, as they come in 
pieces. 

The Nebraska Senate this week passed the anti- 
cigarette bill, with an amendment forbidding cigar- 
ettes to be sold to all persons under 21 years of age. 
The bill passed by the House absolutely forbade 
the sale or making of cigarettes. The amendment 
will probably be concurred in by the House. 

Governor Morton has signed a bill authorizing 
foreign insurance companies to do a bond guar- 
antee business in New York state. 


Miscellaneous. 


A Board of Irrigation has been constituted to 
harmonize the work of the various government 
bureaus now dealing with this subject, and to pro- 
mote efficiency in developing the arid regions of 
the west. 

Attorney-General Olney has decided that the 
printing in stamp albums, in the spaces left for 
the different stamps, of representations of those 
stamps, whether of home or foreign issue, is illegal. 

The United States and Venezuela Claims Com- 
mission has made an award at the Bureau of 
American Republics in favor of the United States 
for $141,000, without interest, as indemnity for the 
Venezuelan Steam Transportation Company, of 
New York, whose steamers Hero, San Fernando 
and Nutnas were seized on the Orinoco in 1871, 
and $300, with interest from that time, for each of 
the company’s officers at Port Sturges and 
Maurinus. 

Foreign Business News. 

The report of the Cunard Steamship Company 
for 1894 shows a profit of £94,900. This sum does 
not equal the full annual depreciation, to cover 
which £88,000 had to be transferred from the insur- 
ance fund to the profit account. The company 
thinks the falling off is due to the stagnation of 
business in the United States. The passenger 
traffic was as good as usual. 

A national bimetallic league has been formed at 

Paris with ex-President Loubet as president. 
Among the vice-presidents are M. Magnin, gov- 
ernor of the Bank of France; M. De Normandie, 
president of the Comptoir D'Escompte, and Deputy 
Meline. The main feature of the league’s pro- 
gramme is the plan to open direct relations with 
foreign bimetallicleagues. The league has already 
3,000 members. 
The Australasian colonies, excepting New South 
Wales and Queensland, have instructed their agents 
in London to urge upon Lord Ripon, of the Colonial 
Office, the desirability of an early meeting of the 
silver conference. 

A conference of mining delegates and coal mine 
owners was held in London March 28, and an 
agreement was arrived at to continue the sliding 
scale of wages for eighteen months. This averts a 
strike of 100,000 Welsh colliers, 
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RECENT LEGAL DECISIONS. 


|Prepared expressly Jor BRADSFREET’S.] 





Homestead—Note—Waiver. 


The Supreme Court of Georgia held, in the re- 
cent case of Sharp vs. American Freehold Land 
Mortgage Company, that where a homestead was 
duly set apart in 1868, the head of the family had 
no power or authority in subsequent transactions to 
waive the homestead right as to the land embraced 
in this homestead; that although the homestead 
proceedings were not recorded until September 25, 
1877, and the record book was subsequently lost, 
one who dealt with the head of the family after the 
record had been actually made was chargeable 
with notice of the hornestead, and that where after 
such record had been made the head of the family 
borrowed money, giving for the same his promis- 
sory note with waiver of homestead as against that 
debt, and at the same time represented to the 
lender that there were no incumbrances on his 
land (it being the same land which was, in fact, em- 
braced in the homestead), neither such waiver nor 
representation could defeat the homestead, and 
consequently the land could not, as against a claim 
filed by the head of the family setting up the home- 
stead right, be subjected to a judgment rendered 
upon that note. : 


Note—Ultra Vires—Mistake. 


The Kentucky Court of Appeals held, in the 
recent case of The German National Bank vs. Louis- 
ville Butchers’ Hide and Tallow Company, that a 
corporation must account for benefits which it has 
received under an ultra vires transaction; that 
where it has used the proceeds of a note in its busi- 
ness it cannot escape liability on the note upon the 
ground that its president had no power to discount 
the paper; that mistakes in the execution of negoti- 
able paper may always be corrected unless the 
rights of third parties have intervened, and that 
where a negotiable note, payable at and discounted 
by the German National Bank, was repeatedly re- 
newed, the several renewals being made payable 
in the same way until the last renewal sued on, 
which was made payable at ‘‘ said bank,’’ the word 
‘said’’ being by mistake substituted for the words 
‘German National,”’ as it was manifest that in the 
contemplation of all the parties the words ‘‘said 
bank" meant the plaintiff, the German National 
Bank, they would be so read by the court, but that 
if they could not be so read, the mistake being 
pleaded and proved, would be corrected, the rights 
of no third persons being involved, the defendants, 
who were indorsers, having received the proceeds 
of the note. 





Debtor and Creditor—Conveyance. 


The Kentucky Court of Appeals held, in the 
recent case of Matthews et al. vs. Matthews, that 
where a debtor conveyed land to his creditor to be 
reconveyed upon the payment of the debt, and in 
an action brought by the debtor, the court found 
upon a settlement that a certain amount was still 
due by him which ke was directed to pay, and 
upon the payment was to have the land reconveyed 
to him, in an action by the creditor to recover the 
amount fixed by that judgment as due him and to 
subject the land to its payment, the defendant was 
entitled to plead as a set-off and counterclaim the 
rental value of the land from the date of the judg- 
ment sued on. ‘The court said that the claim was 
not for unliquidated damages, and, besides, arose 
out of the contract sued on, and was connected with 
the subject of the action ; that the court in the former 
action fixed the liability of the creditor for rents 
under the contract charging him in the rents up to 
the date of the judgment, and that if he chose 
to continue in possession after the judgment in 
that action, he must be regarded as still holding 
under the original contract, and still liable, there- 
fore, for rents, and that he was also liable for the 
value of trees and rails which he might have taken 
from the land. 


Railroad —Receivers’ Liability—Broker. 


In the recent case of The American Sugar Refin- 
ing Company vs. McGhee et al., Receivers, the 
Supreme Court of Georgia held that where goods 
were shipped over the lines of connecting railways 
to a consignee designated in the bill of lading, and 
on arrival at destination the receivers of the rail- 
way company which completed the transportation 
tendered delivery to the consignee, and he declined 
to receive the goods, the liability of the receivers as 
common carriers thereupon ceased, and they be- 
came liable as warehousemen only, and as such 
were chargeable with the duty of notifying the con- 
signor of the consignee’s refusal to accept the 








goods, and with the further duty of holding the 
same subject to the order of the consignor; that 
the action being by the consignor against the re- 
ceivers to recover the goods or their value, and the 
only defense set up and relied upon by the defend- 
ants being, in substance, that they had delivered 
the goods as directed by a broker of the plaintiff, 
and that he was the duly authorized agent of the 
plaintiff to direct such delivery, and there being no 
sufficient evidence to warrant a finding that he was, 
in fact, such an agent of the plaintiff, the judge 
below, who tried the case without a jury, erred in 
adjudging that the defendants were not liable, and 
that the broker, under his general powers as such, 
had no authority either to receive the goods or to 
direct to whom they should be delivered, nor could 
such authority be conferred upon him, so as to bind 
his principal, the consignor, by any local custom or 
usage, the latter having no knowledge thereof, and 
consequently not contracting with reference thereto 
in making the shipment. 


Insurance—Lease—Stipulation. 


In the recent case of Caplis vs. The American 
Fire Insurance Company, decided by the Su- 
preme Court of Minnesota, it appeared that an in- 
surance policy in question in the case was of the 
standard form, insuring a building standing upon 
leased ground. The lease had been assigned to 
the insured the day before the issuance of the 
policy, and contained a clause prohibiting an as- 
signment without first obtaining the consent of the 
lessor, and this consent had not been obtained. 
The court held that the assignment was valid as 
against the insurance company, and that the facts 
did not operate to release it from liability, because 
of the existence of a condition in its policy that it 
should be void if any material fact or circumstance 
concerning the insurance or the subject thereof had 
been misrepresented or concealed, or the interest 
of the insured were not truly stated; that where 
the defense in an action brought to recover for a 
loss on such a policy was concealment or misrepre- 
sentation by the insured, such defense must be set 
out in the answer and proved upon the trial, to- 
gether with the materiality of the facts constituting 
the alleged defense, and that the materiality of the 
facts was a question for the jury. The lease con- 
tained a clause ‘‘that said lessor should at all times 
have a first lien upon all buildings for any. unpaid 
rental or taxes.’’ The court held that the clause 
did not amount to or create a chattel mortgage upon 
the insured building within the meaning of a stipu- 
lation in the policy that it should be void if the 
building ‘‘be or become encumbered by a chattel 
mortgage,’ and that the words ‘‘ chattel mortgage,” 
as used in this stipulation in the policy, must be 
construed in their popular sense, and as meaning 
and guarding against the common, ordinary chat- 
tel mortgage and instruments of the same general 
nature, use and purpose. 





Note—Security—Conveyance. 


The Supreme Court of Georgia held, in the 
recent case of Chapman vs. Ayer et al., that where 
one loaned money to another, for which the latter 
gave a promissory note payable on a specified day 
in the future, and to secure its payment gave a 
deed to land worth considerably more than the 
amount of the note, at the same time taking from 
the lender a bond for titles conditioned for a recon- 
veyance of the land upon the payment of the note, 
there being in the bond a recital of the terms of the 
note, followed by the words ‘‘ time being the essence 
of the contract,’ these writings, taken all together 
and fairly construed, did not of themselves alone 
amount to a conclusive binding contract between 
the parties to the effect that if the note was not 
promptly paid at maturity the security deed should 
become an absolute deed of sale so as to prevent 
the borrower from afterwards redeeming the land 
by full payment of the note. The court held that 
under these circumstances the right of redemption 
was not lost or defeated by the mere fact that the 
note remained unpaid after its maturity, and such 
right still existed, unless after maturity and non- 
payment the parties actually contracted to the con- 
trary, and that the borrower having died and her 
administrator having brought against the lender an 
action for the purpose of establishing the title of the 
intestate to the land, and the balance due upon the 
note, after deducting certain credits thereon, having 
been paid into°court for the lender's use, and the 
evidence for the plaintiff being such that the jury 
might have inferred that the borrower had never, 
in fact, relinquished the right to redeem the land 
by paying the debt, and also that there had never 
been an actual agreement by which the security 
deed became converted into a deed of absolute 
sale, it was error to grant a non-suit, 


BUSINESS NOTES. 


Japanese Tea in Russia. 

The London Financial News says: ‘‘ According 
to a contemporary, a syndicate of Japanese tea 
planters has recently sent a representative to Russia 
to endeavor to establish markets there for the 
Japanese leaf. It is stated that contracts have 
already been made with several firms in Odessa 
for trial shipments, and efforts are now to be made 
to extend the trade in Japanese tea in the French 
and English markets. If the Russians, who are 
credited with always buying thé finest China tea, 
take to the Japanese article, there is little doubt 
that other nations will follow.” 


“May Save Farmers Millions.” 

An Ithaca, N. Y., dispatch says: ‘‘The agri- 
cultural department at Cornell claims to have 
made an important discovery which will prove of 
great economic value to farmers. It is found that 
butter fat can be extracted from whey by running 
it through a separator. The department now has 
in press a bulletin explaining the process. It is 
estimated that general adoption of the process 
would save the agricultural interests of New York 
state nearly $1,000,000 every year, or, to put it 
in another way, that the entire expense of making 
cheese would be paid by the saving of what has 
heretofore been a waste product.” 


Course of Prices in Germany. 

Recently Professor Conrad published a statistical 
report showing another decline of prices during 
the year 1894. His reports are based on the fig- 
ures furnished by the ‘‘ Imperial Statistics,” taking 
the average figure 100 for the years 1879-89 as 
foundation for his calculations, His price figures 
are as follows: 1890, 105.7; I891, 98.1; 1892, 95.3; 
1893, 91.5; 1894, 82.5. Professor Conrad further 
presents the following detailed statement of the 
decline of prices (on the basis of the average figure 
too for the years 1879-89) : 


————Fer cent. 


| 

1894. 1893, 1892. 18091. 1890, 
Agricultural products.... 83.68 93.86 104.89 120,42 106,87 
DSPislts (Ot 2 acs teers 89.53 97-81 105.14 125.19 116.61 
Coffee, rice, pepper...-.. 100.40 106.49 101.75 11,81 119.88 
Textile ipoods: 2- Soca 72.52 81.08 79.34 85.13 95.30 
Metals vaseces. sc eaeee oes 78-53 89.64 94.65 99.70 106.15 


Our Imports of British Iron and Steel. 

In the following table, from returns to the British 
Board of Trade, are given figures of exports of 
British iron and steel to the United States for 
February and for the corresponding month in 
1894 and 1893: 




























a Tons. — 

February. 1893. 1894. 1895. 
Pig Girone 2h Sv ass anon 4,278 778 945 
Bar, angle and bolt. -- 2ir 125 159 
Railroad iron and steel - -.-- 2 Stree sek: 
Hoops, sheets and boiler pla’ 1,497 1,098 93 
Tinned plates and tinned shee 20,190 13,413 23,201 
Old irencs .2 eee 712 21 200 
Steel, unwrought. _~ 3,184 740 1,288 
Wire, iron and steel. - sae 243 247 445 
Cast and wrought iron, miscell cae 411 94 152 
Manufactures of iron and steel combined. 108 69 95 
Rotals.. 22.5855 tees oo ede Sot rete 30,836 16,585 29,809 
Comparing total iron and steel exports from Great 


Britain to the United States during February 
this year with those of the corresponding month 
in 1894, there is seen an increase of nearly 80 per 
cent. 


Australian Export Cattle Trade. 

The Australasian Trade Review says: ‘‘ A wel- 
come development has occurred in the visit to 
Australia of Mr. J. C. Brabbin, a large army 
contractor, who is undertaking the buying and 
shipping of live cattle from Australia to the United 
Kingdom. Arrangements have been entered into 
with the Gulf and Port lines to carry live cattle 
until larger steamers can be put/on specially fitted 
for the trade. A shipment of 116 head of cattle left 
Sydney by the Gulf of Bothnia, and other ship- 
ments are to follow. While it is satisfactory that 
British enterprise is undertaking this trade from 
start to finish, it is also matter for regret that 
Australian enterprise had not earlier placed Austra- 
lian cattle at the door of the British army contractor 
without waiting till the latter ferreted us out in 
our seclusion. Live sheep are landing in London 
in good condition and realizing payable prices.” 


Prussia’s Income Tax. 

A Washington dispatch says: ‘‘ Prussia has an 
income tax which last year yielded $29,043,084, and 
facts regarding its operations are reported to the 
State Department by United States Consul Morris, 
at Ghent, Belgium. The startling fact in this 
report is the remarkable number of persons who 
escaped the tax altogether, although in Prussia 
every citizen must pay who has anything above the 
small income of $214, which would include the 
great body of American workmen. According to 
the rolls prepared in view, of the tax the number of 


individuals was 30,387,331, and of this number 21,~ 
233,024 persons were exempt because their income 
was less than $214 or because they were foreigners ; 
so the tax was paid by 2,520,930 taxpayers (legal 
persons), of whom 1,922 were societies or corpora- 
tions, the latter paying $1,845,272. In the cities 
each taxpayer paid for 3.18 persons, while in 
the country he represented 4.26 individuals. The 
average income in Prussia of persons above the 
minimum of $214 was $634.06 in cities and $422.57 
in the country, the general average being $546.56. 
Of the total tax the cities paid $27,196,811 and the 
country $7,102,097. The amount of tax of each 
taxpayer averaged 2.15 per cent. in the cities and 
1.61 in the country.” 





The Great Mexican Tunnel. 

The Jndustrial World says: ‘‘The City of Mex- 
ico is in a basin surrounded by mountain ranges. 
While the site was in the possession of the Aztecs 
there was a lake upon whose shores the natives 
dwelt, and upon whose waters were fought some of 
the most desperate battles between the followers of 
Cortez and Montezuma. When the city fell into the 
possession of the Spaniards they discovered that 
the Jake was subject to overflows which threatened 
the destruction of their property and their lives, be- 
cause there was no natural outlet for the surplus 
water. They accordingly projected a tunnel and 
ditch 13 miles long, varying in width from 280 feet _ 
to 360 feet, with a depth of 150 feet to 200 feet to the 
valley of Tula, on the northwestern side of the city. 
The tradition in Mexico is that 470,coo Indians were 
employed two years in this great work, and, when 
it is remembered with what crude implements they 
worked, the wonder is that so much was accom- 
plished in so short atime. The Mexican Central 
Railroad trains run along the banks of this great 
artificial waterway, and southward-bound passen- 
gers have their attention called to it as one of the 
early works of Spanish occupancy.”’ 


Electricity from the Falls. 

The Lngineering News says: ‘The electric 
transmission of power from Niagara Falls to 
Buffalo is attracting much attention in the latter 
city. The Niagara Falls Power Company has 
applied for a franchise to distribute 10,000 horse- 
power until 1932, or it offered to sell this amount of 
power to the city for the latter to transmit and dis- 
tribute. Three propositions were made. ‘The first 
was to sell the water privilege for 10,000 continous 
horse-power undeveloped on the lands of the com- 
pany at Niagara at $10 a year, the city to make its 
own wheel pits and side tunnels and to put in its 
own wheels. The necessary water, inlets and dis- 
charge space in the company’s tunnel are now 
ready to produce this power. The second prop- 
osition was to furnish I0,o00 continuous horse- 
power on the shafts of the company’s turbines at 
$13 a year. The third proposition was to furnish 
a 2,000-volt alternating current of 10,000 horse- 
power at $18, as it comes from the company's 
generators at the power house.” } 


American Iron Products in Canada. 

A Canadian journal remarks, says the Railway 
Review, ‘‘ that in several metal products the recent 
development of our imports from the United States 
has been very marked. Sheet iron is one of the 
latest additions to our imports from oyer the border. 
A large percentage of our boiler plates now comes 
from the United States. Three years ago Scotch 
plates had this market nearly all to themselves. 
The largest boiler tubes, from three inches upward, 
are now chiefly American. Iron pipe in the smaller 
sizes is a new article largely imported from the 
south side of the border. The sizes over 2% inches 
are also beginning to come in. Galvanized iron 
from United States works is being pushed here 
and finds sale. This article has been an object of 
considerable interest to importers, who begin to 
think that the career of American pig iron in 
Canada is likely to be repeated by American gal- 
vanized iron. Commenting upon this statement, 
the New York 7imes thinks that it should not be 
overlooked that these American products are sold 
in Canada in open competition with similar prod- 
ucts from Great Britain or Belgium. That is to 
say, the Canadian duty is the same, whether the 
products come from this country or from the other 
side of the Atlantic. When the manufacturer in 
this country sells in Canada he has no protection as 
against the competing offers or sales of the British 
manufacturer, and still his products are displacing 
the British product in the Canadian market. At 
the present time the price of Bessemer pig iron is 
lower at Pittsburgh than it is in Great Britain, and 
the price of foundry iron is considerably lower in 
Alabama than it is in any other country of the. 
world,” : 


BRADSTREET'S, SATURDAY, MARCH 30, 1895. vot 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895. 




















































































































































































































































































































































































































































Rate Sat., Mar. 23. Mun., Mar. 25, Tues., Mar. 26, Wed., Mar. 27. || Thurs., Mar. 28.|| Fri., Mar. 29. 
Date per : Highest Highest 
Stock Bonded payment || cent. ||Divi'nd|| Sales of and and i ia 
Mileage last last || period. || the week, lowest lowest STOCKS, Ral S 9 RS iw 9 Re ay 9 Ra ia) 9 Rel b 9 ES ty o 
outstanding. \|Indebtedness' dividend || divr- to Mar. 28, She bets pe) 1S [ere Pee peers Pe peo eee bs. gs 
: 2% > BS 2 2. 2 
declared, || dend. Shares. 1894, 1895. z ey g : g z | 3 5 : x 3 FS 3 5 z g BY : 
$12,000,000 ---- |[/Mar. 1, ’95 2 |iQ. Mar. 35 154%| 140 147%] 140 AUGMS EXDNCSED Wm acc seenc sy css Se eea a8 ae --. |]t4734114736|147%4]] -- ne -- |fra7%lx47%[r47%4l[t45 |145— [145 <a ye a 
20,237,100 (Axe el | eee os came 6,305 3434| 213 274%| 18%|| American Cotton Oil Co. common -|| 2644] 26 2614|| 2744 | 26%4| 2634]| 2614] 26%| 26% || 257%) 25%] 2544|| 2556] 25%4| 25%4]| 27% | 2534) 26% 
10,198,600 ele) eG, Soa’ 3, Hy. & D. 887 79%| 63 “74 61%|| American Cotton Oil Co, pref ..-..- oe oe aA 74 | 72%| 74 724%| 72%| 72%|| 7244) 724%4| 7244|| 72%) 72 | 72 73| 72%4| 73 
18,000,000 s--- |[Jan. 2,’95}} 3 |. & J. 36 116 | 108 113 | 109 American Express.........--.-- Dee en inree xg” ists, linxe” |xta. |xx2 ve = a or = -. ||rr2M%|r12}g|x12% 
37»500,000 oe } April 2, "95 3 } Q 158,118 114%] 7554|| 103\%4| 8644]| American Sugar Refining Co*...... «|| 9944] 9844] 99%4||10r4| 9876|10076| |rox 44 |x00% | 10034||10034| 100 |10014||10034| 9934|10034)|101 34 |100% J101 4g 
37+500,000 ices ‘ 14 ji 909 100%} 79%4|| 96%] 90%|| American Sugar Refining Co. pref* - -|| 94 | 94 | 94 94 | 94 | 94 0444| 94%| 94%|| 9434] 9434] 9434|| 9444| 94 | 94§4]| 9358] 9358] 9396 
14,000,000 ---- |[Dec. 1, "94 14 Q. 635 93 85 9344| 87'4|| American Telegraph & Cable ...... etces oi xs 90 | 90 | 90 90%] 90%| 9044|| 9034] 9046] 9045|| 9044] 904] 9044|| 9044] 9044] 9045 
17,900,000 See } Feb. 6, %<|f 2 i Q 18,103 107 69%|| 9934] 845¢|] American Tobacco* .......--- -|| 9334] 9344] 9356]| 94%4| 9376] 94%4|| 94 | 92%] 93%6]] 9344] 93 | 93%4|| 9324) 9396] 93%4|| 9444] 92%4| 923% 
17,935,000 Pee wae 2 . 122 110 91%|| 110 103%4|| American Tobacco pref. -.-.-- ates eA -. ||10834|10834|10834]| .. ES ~- ||ro8 |x08 |x08 - * --_ ||108 |ro8_ |xe8 
102,000,000 221,332,000]} 6,654 Bl} ---- 50,439 16 3 57|  3%||- Atchison, Topeka & Santa Fe. -|| SM) 5 s&\|| 5¥e| 54) Sel] 556) 514| 556]| 536] 534] S361] 576] 536) 534)| 676] 5%] 7% 
79760,300 38,913,534|| 947 3s mee 600 Bey, My % ¥l| Atlantic & Pacific ......---- All rams | Gea ees %| | Sil 4) Kl OMI --_ | --. | -- m4) | Wil Bl Sl 4% 
16,025,000 42,467,000]| 3,226 2 ||M. & N. 3,990 814] 58 63%4| 49 Baltimore & Ohio common... -l| sa | 53%] 54 || 5594) 5434] 54941] 56 | 5534] 5534]| 5624] 5534] 56941) -- | -- | -- 5744| 56%| 57% 
1,500,000 || -.------ ee oC aks 302 27%| 165¢]| 24 12 Bay, Statetsnaerce alin ocaace seas esses oe Pe a Ra “5 ay ae = 3 15%| 144] 1444!] 1494] 1434) 14%]! .. om os 
6,000,000 9+TQT,O0O}) .--. ry ee 25 25 20 22 197|| Buffalo, Rochester & Pittsburgh common .-|| .- xs pe 197%| 197%] 1974|| -- ee == = oe. = “ -- -- ae ~a =a 
15,000,000 19,573+797|| 358 tM\|F. & A. 2,255 533%4| 47 50}4| 48 Canada Southern. -.-- Aa eree ree eee 4974| 49%4| 4974|| sede] 4934] 5046] 4934] 4974] 49%] -- | -- - 49%| 497%| 4976|| 495%] 49%| 49% 
65,000,000 47,956,686]| 6,327 ||April 1, ‘95 2 ||A. & O. 200 73%4| 58 59 33 Canadian Pacific . aS mae | ee G se ae vd Ay ae oe oe 38%] 3834] 38%4|| 38 | 38 | 38 = a a 
68,000,000 61,144,000]! 1,360 ||Sept. 15, "93 x ||F. & A. 642 185g] x0%|| 18 12%|| Central Pacific .......-.-.-. ---|] 1734] 17 | 173%|| -- a s a ES Se 1734| 1754| 1734|| 1734| 3756| 1756|| 1644] 1614] 1634 
60,469,100 64,191,8t1]| 1,362 || ....--- es ea 10,143 22 16 184%] 1544|| Chesapeake & Ohio common..-...-...----- 17%| 17% | 1746|| 17%) 1756) 1734|] 1844] 1794) 1814] -- = +. -- : -- 179%%| 17%| 175% 
19,780,400 7418,850 B43 ||Mar. 1,95 2 Q. 10 147 | 130 150 | 145 Chicagolts Alton ass sess ee cacao ve 3 = ae # - be Ee -- |\x4744|14736124734|| -- es ~ - ap a 
peconee 122,561,900] 5,595 sg a 198 x |/Q. June.|| 37,582 844| 685%|| 7414] 69 ake, Serlogie & Quincy - -.-|| 7356|" 7256| 7356|| 7434| 7334| 74 || 7436] 7356] 73%] 7396| 7324] 7334|| 7396| 7274] 73%4|| 74 | 7374| 73% 
11975 } af. Ty" 3 ae Soe 55 so 50 50 hicago & East Illinois. -.....- Soca aa me a eA ae a a ae ig? a 32 oa ae aa ‘3 Ee 
4,830,700 aBjesa,c00 ara i April 1, ‘95 44}/Q. Jan. 300 97%!) 93 94 80%|| Chicago & East Illinois pref. oe | es - Be a ma a ne a = » = ES 94 | 93 | 94 be we 35 
25,000,000 20,440,000] .... ||Jan. 25, '95 1 Q. 34,521 80 58%|| 7844] 70 Chicago Gas Companies ...-..- -l| 73%4| 7234) 72%|| 73. | 7*_ | 72 72% | 71¥%| 7174|| 72_ | 7494] 7236|| 7298] 7224) 7256!| 2%] 72%4] 72% 
46,027,261 ' peiiccs cosllt oaks { eee x ||A. & O.|| 66,761 67%| 54%|| 38%| $376|| Chicago, Milwaukee & St. Paul .....-.---|] 57%4| 50%] 5734|| 58%] 5744] 5774|| 5776| 5732) 5758|| 5736| 567¢| 5676|) 5776] 56%) 5776] 58 | 57. | 57% 
25,973,900 ede : Prih 792 95) guia. & O. 338 || 123%] x16 || xx944| 1x5%|] Chicago, Milwaukee & St. Paul pref......|[116 |r1s4|s16 || -. | -- | -- |J-- | -- | -- dl -- | -- | =, |peesigirts exis 44] lets [x14 iris 
39,052,400 } ayuprzsisvoll) =j030 { Jan. 3, ’95]|  2%||J. & D.|| 33,318 || 11036] 96%4|| 9758| 8734|| Chicago & Northwestern..........- ...|| 92 | 9056] 9t%|| 9244] 9174] 9234] 92 | 9234] 9154|| 9134) 9034] 9076]| 92%] 9998] 91 || 92%] or | 91% 
22,335,000 Nga ’ April 4, ‘95 134||Q. Mar. 100 145%4| 13544|| 145 13644|| Chicago & Northwestern pref - . meatier: SS -- ||19836]13846|13814]| -- se ES io S ee =< | la we eae pes 
46,156,000 62,512,000]| 3,571 ||May_ 1, "95 %/1Q. May.|| 21,622 723%| 58%|| 65 6044|| Chicago, Rock Island & Pacific...-. -|| 6434] 6434] 6434]| 65 | 6434) 6496] 6456] 64 | 6444|| 64%4| 6376] 6376 644%| 637%] 64%|| 64%] 6334) 6414 
21,403,293 24,840,800]| 1,492 { Dota = ee 2,742 413g] 32 34 2834|| Chicago, St. P., Minneap. & Omaha....-- 32 32 32 32%| 3234] 3244|| 3234] 32%] 32% || 3244] 3146] 3244]! -- an cic 8 oY 2 
12,646,833 ‘trai z Feb. 20, "95 3 /|F. & A. 100 116%] 105 112 104%|| Chicago, St. P., Minneap. & Omaha pref-.|| -- =* ae at a -- ar ee *s -- -- -- -- -- |[f05  |105 | 105 
6,500,000 12,835,000]] .... |jJan. 28, '95) Anite & J sens 9744| 87 95 89 Chicago Junc. Rys & Stock Yards common]| -- aa SF = rs a 3 =. = cenal 3 Boo | Sarl ees = = ~ ae 
28,000,000 §3,082,7301| r,686 § Aug. 15, “93 x5 4 3,988 42 31 3914| 35%|| Cleveland, Cincinnati, Chic. & St. Louis. .|] 3834] 38 | 3834|| 38%] 3734| 3734|| 38 | 3758] 38 3734| 3758| 3754|| 3796| 37% | 37%|| 38 | 37%| 37% 
10,000,000 vas : April 1,’95}| 1&%||Q. Oct. 103 38 78 88 $2 Cleveland, Cin., Chic. & St. Louis pref_...|| 864%] 86%] 86%4|| -- 35 Pe 86 | 86 | 86 a = = +. -- °= iS ‘ 22 
6,000,c00 790,000 ee om ze 714) 4 Colorado Coal & Iron Development Co....]} -- | -- | -- Sdullecca ss foe) ae cart Pac Se | ca all & rns 
9,250,000 ¥,043,000) 100 27%4| 21 2544| 23%|| Colorado Fuel & Iron common ....-..--.- cag as a8 25% | 254] 25%]| --  § ae Z ee so - = ge Ss zg fs 
4,700,000 960,000 1,430 9% 4% 74 2l4|| Columbus & Hocking Coal & Iron Co 7 7 7 736| 734| 7241) 73%) 734) 7%4\| 7% 7 7 -: chica pt 6 6 or 
11,696,300 i 18,703,000 14,257 20%%| 1514|| 2738] 16 Columbus, Hocking Valley & Toledo....- 25%| 243%4| 25%|| 2634| 2514 | 2654|| 2734] 2534] 2645|] 2634] 2534] 25 || 2634) 2674] 26%4)| 2714) 26%) 27% 
2,000,000 nee 1,900 66 5714|| 6934] 55 Columbus, Hocking Valley & Tol. pref ..-|| -- ae =e 69 69 69 $= =S 693%4| 6914] 6934]} -- sere As as = 
35,430,060 2,488,000 660 || r40 | crx 134 | 125 Consolidated Gas Company ......-.------ BS -- | -- |[rsz_ [x32 |x32_ |113234 |13234/13234]| -- -- | == ||E32_ |130%5|130%4]|13 134 | 13114 [1314 
35,000,000 52000,00C TA74 14446| 11934|| 13374| 123 Delaware & Hudson Canal......... .||228% |12734 | 12834] |13034 | 129% |129 14 ||1285¢ |12744 |128 |\r2q_ | 12634 |127 12774 )1269% 127% 128 |127%4|1277% 
26,200,000 31067 ,000 5,931 174 | 155% || 166%| 15534|| Delaware, Lackawanna & Western - *||16344|16174| x63. ||x6444 | 16144 | 16294] |r62 44 |162 44 | 16214] |16334| 164 44 |162 14] |162 14) 1594 |16074/|162 162 |162 
38,000,000 6.0c0 200 13 8 114} x10%|| Denver & Rio Grande....-..-... a es oe Pe me = ne Pa L% ye as _ at a oe == r1¥%| 1x34] 1134 
23,650,000 $37 > 3.165 || 374] 24 || 3694| 3234|| Denver & Rio Grande pref. --...... “Z]] 36 | 35%] 36. |] 3634] 36. | 36%]| 3634] 36%] 363<|| 3634] 36%] 36% || -- | --_ | --_ |] 3634] 36%| 36% 
35,000,000 3»500,00€ 18,028 3056 7%|| 15% 7%\|| Distilling and Cattle Feeding Co.*....... 15 1434| 1456|| 143@| 1334] 1474|| 1346] 1334] 1344|| 12/6] 124] 12% T4¥q| 14¥Q] 14¥6)] - ; bi = 
4 | |e 69,375 i as 164| 13%|| Distilling & Cattle Feeding T.C.xstin. pd.|| 16 | 15%] 16 || 15%] 15 | 15 15%4| 14%| r4%|] 15 | 14 | 24%6|| 1576] 1458] 157~|| 1654) 15%] 15% 
12,000,060 } Aaa Ages 8 4 3% 244|| Duluth. South Shore & Atlantic¥......... a3 <5 ee. =a <a = == =. se = ~~ ay -: -- -- A =o oF 
10,000,000 elo 15 19 12 7 544|| Duluth, South Shore & Atlantic pref* ....|| -- af aa a3 =a ae - = is 7 7 7 =e -- == a S ae 
7:938,000 4,312,000 2,482 104 92%|| 102 94 Edison Electric Illuminating Co., N. Y.-.-|| -- a a A = oy 99%4| 98 98 9814] 9814) 9844] 97 96 | 96 96%| 95%4| 96 
4,800,000 || -------- Eye ae = 53%| 38 Erie Telegraph & Telephone Co .....- a | eas be s Be = a 23 = re 40 40 40 40 | 38 | 38 or 2 22 
4,000,000 5,895,00¢ 93 68 35 4 30 Evansville & Terre Haute.....-.. ehiee os eS a xs =: |] -: —s = = Mice 23 ieee alipse -- == = = 
30,459,700 10,600,000 86,615, 45%| 30%|| 3776] 26 General Electric Co. common -|| 37 Cpl ike 3 37%) 3334| 36% || 36%4| 3534] 3576|| 3656] 3476| 35%6|| 36%] 35 | 357%4|| 37 | 35%| 35% 
25,000,000 15,000,C00) 200 106 98%4|| 107 99 Great Northern pref aul _ ve: toz7 |107 |107 ||r06 |106 |106 = som eas -- -- -- EE. = an 
8,000.000 } Se cael 707 7K I 198 Y|| Green Bay, Winona & St. Paul T. R.....- > fre a be AE Sa %| % 5a «6% I -- ; | ase Whew =e -- 
2,000,000 nares 100 12 15%4|| 356] 13|| Green Bay, Winona & St. Paul T.R. pref_.|] -. | -- | -- beg" ms Oe 5b 2 ce Be ae = ay | We ae ery ee 
50,000,000 66,401,000 fie62 96 83 ete cosa, Basel! Mlinois) Gentral..-4. 1.2... 2. ---~2-5------ 88 | 88 | 8s || 88 | 88 | 88 || 87 | 87 | 87 || 88%) 88%) 88% ar) oa aaa al Sl ioh7c8 kis 
8,217,356 Gan a 680 11% 6 8% 534|| Iowa Central...... 84%) 8y| By 8y| 8 84 8 8 8 Se AF = 7%4| 7%| 7% 7% 7% 7% 
5.545.251 § 9327537 405 39%| 22%|| 2334] 19 Iowa Central pref - sm me ae 24 23 23 233%4| 2334| 2334]| -- ae = 25h) Eee Lee 2214) 2246| 2216 
7:500,000 H 10,000,000 1,865- 27 15 27%| 23%|| Laclede Gas.-.... -|| 2634| 261%| 2634|| 2654] 2614] 2644|| 264 | 26%] 26%4|| 2634] 26% | 26%4|| 2574| 25%) 25%! -- pA ieee lb ceed 
2,500,000 peat d 185 82%| 59 8744] 8x Laclede Gas pref-.... .|| 83. | 82 | 83 Ss a ~ = é as Ee eon spn | -- a= 84%4| 8446] 848g 
11,840,000 aoe 4,17¢ 194g] 1334|| 1778| 15%4|| Lake Erie & Western....- 1744] 1734] 17%6|| 174%] 17 17 17%| 17%] 17%|] 17%| 1634) 16%4]|| 17 17 17 17 16% <7 
11,840,000 Dat 815 74 63 74%| 69 Lake Erie & Western pref ..-.-......---- 730°) FAW 7S 73%4| 73%4| 73%4|| 74%) 7434| 7434]| 7346] 73_ | 73 : =° =- || 734] 73 | 73% 
49,466,500 45,667,000 4,976 139 11834|| 140 134%|| Lake Shore & Michigan Southern ........ 1374 | 137% [137 54] |137 44 | 137% |13744||136 44 [13646 | 13634] |137%4 13644 |13614||238 [137 |137%41|"3776|137 |137% 
12,000,000 15,324,702 10 100 8544|| 88%] 8334)! Long Island........-.-------.-: a | oe a = es = as = 329 | 85a) Se Nes SRA se RE a2 = 
30,000,000 || -------- 1,610 22 10%} 13 5 Long Island Traction Co. * 6%] 6%] 6%] 5%] 5 5 5%} 5 5%] 5%| 5%| 5&i| 5%] 52 5? = =: 
35790,747 10,244,35¢ ane 6 5 = = Louisville, Evansville & St. Louis common| -.- ais as pe aE *~ ze, a= : oe) : oa ee ing er es 2s =a 
52,800,000 791131,660 371397 57%| 40%|| 5598| 4674|| Louisville & Nashville. ---.-.-----..----- 513%| 5034] 5134)! 5234] 5144] 5276|| 5236] 5134] 52 51396| 51 5t%|| 52 ¥a] 52 51%|| 52 | 3s 5178 
9,000,000 r2,800,000 D637 104 5% 8 6 Louisville, New Albany & Chicago ...._-.- 8 7%| 8 7%| 7%| 7% 7% 7%\ 7%4i) -- x. -- - -- 7H rs ies ‘ 
4,500,000 ur a 1,060 40 19 24%| 19%|| Louisville, New Albany & Chicago pref... 2434] 2414 | 24%4|| 2444] 2316] 2376]! 2316] 23 23 Oe ae = -- -- -- 23/4 2374 2372 
29,891,980 33,618,000 8,402 127%| ro244|| 11034] 104 Manhattan Consolidated. ---.......--. _||zx0 |x0814|10934||11034 109% |x1034||11034|10g 4 |x10 | 10994] 109% |t09% To9$g/t09 {109 | |r09 34 109% 109%4 
18,738,204 © 21,675,000 225 100%] 93 97%| 9114|| Michigan Central.........-..-...... = Si a x oe ws q oa = -- -- -- 9234| 9154| 914% 
2,000,000 2,000,000]/ .... |lOct. 2, '93 3 save 22 54%| 544 a 5 Michigan Peninsular Car Co common = Ba a ad A 4 *S a aa en < i - -- - es if ty 
55771,700 naa x Peer 100 304%) 22 29%| 25%|| Minneapolis & St. Louis T.R. all asst. paid_|| -- sa =e a “= PS a4 = “3 = -< +s -- -- - Ped A Li 
4,000,000 yeas ne yo 1,200 49 15 47%| ~46 Minneapolis & St. Louis pref. all asst. paid.|| -- es == 47 47 47 = ss ma a “= - -- -- -- 4834] 47 | 4834 
16,500,000 || --.----- ss &. 2 Avg 34 = ~~ 40 39%|| Minnesota Iron Co.......- zs a ‘d =2 25 mt & = as aS a= a -- -- -- = - 
47,000,000 } eee! aR aes 500 165} 1134|| 1536] 1214|| Missouri, Kansas & Texas --..- | eager 15 | 15 | 15_ || 1534] 1536] 15% 159% 15%] 1594] -- ee Peres beam (acre 
13,000,000 ie ae oe 4,186 27 18%|| 2534] 2134|) Missouri, Kansas & Texas pref. 25%4| 25%] 2536]| 2556] 2534] 2556|| 25%| 2576] 2596|| 2578] 25 25 25 4 24% 24% 25% 25 2516 
47>436,575 54,012,000]| 3,218 ||July 15, ‘94 x ||Q. July.|| 21,725 32%| 181%|| 2674] 1834|| Missouri Pacific..-....-.------ 24 | 2174| 24 2434| 2334] 2434|| 2434| 24 | 2 2374 sare 23, || 234 2244) 23%|| 244) 2356] 2334 
5:320,600 15,920,930 687 |i) c.cau8 a - Ae 300 22 1514|| 1776] 13%4|| Mobile & Ohio. 16 16 16 Jz ae ae 17 17 17 1749| 17%| 17%] -- -- -- 4 -- 
15,000,000 24,444,000 120 |/July 1, ’94 3%\\J. & J. 100 164 148 164 | 156 Morris)\Ge. Essex. 22-2. 32 - 22s nce 162 |162 |162 = a = ¥< : ss - - -- -- -- = =s -- 
10,000,000 14,923,000) 884 ||Feb. 1, '95 xr ||Q. Feb, Sees 75 65 7° 64 Nashville, Chattanooga & St. Louis. ie & as ~e os | = oe oo <7 T= Se | Set | wee lied (eee heated ioc on 
14,905,400 || -------- Sean DEC. 82> '94)|- x a: Be 4,690, || 45 22 38 2644|| National Lead* .-_....-..--...-.- 3336| 33_ | 3334|| 3336] 32%) 33, || 33 32%] 3274]| 32, at %| 31% ane Bs 72 an 3276) 32 32% 
14,904,000 || -------- wane, = Mars (28,95 14 Q. 1,863 92%| 67 86 78% National Lead pref*... -|| 8534| 8554} 8556}| 8574] 8544] 8544]| 8544] 85 85 853¢| 85 85 ms 34| 8434] 8434]| 8514] 85 5 
18,000,000 3,000,000]} .... ||Aug. 1, ’9t || ---- 400 25 14 20 17% ate yamneed Oil. .|| 20 19%| 197% rn er ‘dy < &: a = ro 20 oF an z . 3 
,000,000 ---- ||Mar. 14, ’91 I is: 800 12 L 7 5 ational Starch ....-..- Snips = = A $ == Ec -- +. 7 
Lee : 3,837,000]} .... ||May  2,’93 4 ce a 7 56 an 50 34 Lb atean stasaeg a pref. ah se i se a 2 - 5 < 3434) 3434] 3434]] -- - - 2 me -- 
2,500,000 ---- ||Jan. +93 6 “SS 100 35 20 ar. 12 ational Starch 2d pref. ae i zs 20 20 20 ae! — FeilPote [lees | Se eee | ta a Ws as Pig (ah 
SRE 47,066,100}| 666 ||Feb. 2 *95||_ x34||Q. July.|| 91,608 || 1734] 8744] 9874] -8134|] New Jersey Central. .............. 97 | 9334| 965|| 9834] 9634] 97 || 97 | 95% 96%4 9634| 93% 93%4 9434 937% 94% 9534 93% 95%4 
94,273,400 67,9779333 r ||Q. Apr. 6,155 1025g| 94% 100% 925¢|| New York Central & Hudson River -|| 9534} 9434] 9544|] 955¢| 9544] 955¢|| 9544] 9576] 9578]| 95 4% 94% 94% 95 9434] 94%]| 95%] 95 95%4 
14,000,000 aa po 2c0 “7 13 14 1r44|| New York, Chicago & St. Louig.....-.--- = Be a 14 | 14 | 14 a a ae 1344] 13%¢| 13%|) -- : -- -- : -- 
5,000,000 19,425,000 4 at 5 Pc 7536| 62 70 66 New York, Chicago & St, Louis 1st pref.-.|| -- = = as = a +2 ys - -- <- -- -- -- == =« -- 
11,000,000 a ae ees 34%| 25 293%| 24 New York, Chicago & St. Louis 2d pref...|| -- a SS = me * an ae os : fee =o |e : 3) 2 
771837,000 Sia tad ce Sa: 7,010 185g] 944|| 1078] 7%|| New York, Lake Erie & Western...._. 9%| .834| 9%]| 946] 9%] 93a!| 10 9%| 10 9%| 956) 958|| 978] 9%| 9%6|| 976] 934] 9% 
TAT IAIXeS 3 ys 100 39%| 22 23 15%4|| New York, Lake Erie & Western pref - a oe a= 18 | 18 | 18 “- = : -- -- -- -- : * : -- >: 
10,000,000. -- cess +2 15%| 3 -- 4 New York & New England common...... = a a * = a . 2 “pele -- |=: : Sy 7 
20,000,000 } ee “s i. Be 48,g00 3334| 3%|| 37 29 New York & N. E. Trust Rec. all asst. paid]] 35%] 3454| 35%4|| 3536] 3476] 35%4|| 3576| 3434] 3558|| 35a] 3572] 357% 37 36 lesen 38 | 37 | 37% 
37,942,900 4,300,00¢ 2 ||Q. Jan. 110 197. | 178 196/4| 193 New York, New Haven & Hartford ..._... 194% |194% |19414|| -- .S ie oe 2 est) oer paee (nae 196 ‘ 19674 ‘A 799 198" 199 
58,119,982 13,225,000 " = 6,519 17%| 14 17%| 1544|| New York, Ontario & Western ........... 1644| 1636] 1644|| 1634] 1614] 1634]) 1634] 1674] 1674|| 1696 16% 16% 1649} 1674] 1674] 16%4| 16% 1076 
11,381,100 11,386,000) te wieee 2,421 17%] 1356|| 1476] 1134|| New York, Susquehanna & Western new..|| 1294] 12/4| 1244|| 13 12l4| x2%4|| 1244] 1244| 124|| 1234 12% 12% ie 12% a3 134%| 12% 1374 
12,813,600 ore Ti <4-. 14,908 48 36 434] 34 New York, Susq. & Western new pref. ....|| 37%4| 36%] 37_ || 38 | 36%4| 36%|| 36%4| 34/| 34 %)| 36%] 3476) 35 3578 3574 35% 36%| 35. | 3 2 
92500,000 maa a ae 1,120 9%| 4 5%) 2 Norfolk & Western.......-.-...-.-. ‘|| 256] 256]. 256|| 276] 2%] 251] 2%| 2%) 2% ee en ee 2%| 2 2% 2% 2%4| 234 
50,000,000 531959 1 |JA. & O. 350 26%4| 17 19%|  954|| Norfolk & Western pref... - a af 134%| 13%] 13%4]| -- sf --_ || 13%) 13% 13%4|| -- seen tare 1344] 13%] 13% 
40,000,000 || .---...- Be ae. 10,288 5%| 2% 5% 234|| North American Company || 5%} 4%} 5&\| 5%] 5 sll 5% 4% 4% 4% 4%| 4% a 4% 47 4%e| 4% 4% 
49,000,000 S nanaitoh dr wace 4,087 6% 3% 4% 2%|| Northern Pacific .....-.-- -|| 3%| 3%! 3%|| 3% 354| 334|| 436| 3%] 4 1s 4% 4 AS 378 3% 3% 4% 4 i 
35,026, 428 ee ahs at, 4,502 23354| 1244 18% 13 eran each sg A ata ey “|| 1644 | 1334] 16% || 1644] 1644] 16%4|| 1634] 1645] 1644]| 1634] 16%) 16%6)| 1674) 1 164|| 1644| 164%] 164% 
15,000,000 ween ---- oc. ||Monthl ce. I 64 8% 8h ntario Silver Mining ----.....-.. = a a4 a AS 2 a te Se a= a PEN ie -- =a ties ex -- 
Coen 10,589,000 2 I oe | 330 Ls OR 12% Fie Oregon Improvement Co. common. - 3 Le a = . 52 = e rr%| 1r%| rr¥g]} rx4g] 1144] 113g)| 12h) 11 12% 
24,000,000 22,844,000 14||Q. July. 6 30 10 21 17 oda macesd & Ayia Peg : * = 17 17 17 ss AS a = -: -- - -- -- = “6 +? 
26,0° r 50,179,000}| 1,421 tr <a ee = 100 10 L 7 2 regon Short Line ta orthern. 4 oe ne =a fe Px’ == -- 2B) (Se ah as SOO lez es = 
eran et tee a<-- ||Sept. 153°°87]], ¢ x se 14,692 rey Sy 2334 a MaciiciM atis son seek enc. cone sa cas -|| 2256] 2234] 2256]| 2334) 2256] 2336|| 2334] 2336] 2374|| 23% 227%) 23 23/4 23 23/4 234 22% 2214 
8,838,800 597171975) =e 5. 1,660 6%| 24 4%|  2%|| Peoria, Decatur & Evansville- || 456] 456] 456/| 494] 424] 43411 4341 4394] 494 4% 4% 4% 4% 4%) 4 “|| 4%) 4% 4% 
40,141,362 145,075,618 ae . 186,076 233@| 13%4|| 14% 74|| Philadelphia & Reading................- 113%] tog] 11 124| 11 rr34|| 14 rr34| 14 1444] 12'6| 134%4|| 1344| 125@] 134|| 133%4| 1254] 1370 
25,205,115 322,000 ide ee aes 214%| x0%|| 174] 15 Pittsburgh, Cincinnati, Chicago & St.L...|| -- re ae ae ee & a Ve ies =e - ad = a aa RA Fay Oe 
22,642,426 gas sel | | Sed tao || 54 | ax%l| 49. | 43%6|| Pittsburgh, Cincinnati, Chic. &St.L.pref..|| 49 | 49 | 49 || 49 | 49 | 49 |] -- | -- | -- |} 48 | 48 | 48 |} -- | -- [ -- | 47] 47) 474 
5,000,000 1243155375 0 SF 500 35 20 334|- 27%|| Pittsburgh & Western pref............... 31 3r 31 30 30 30 30 30 eee -- -: -- -- -- = eee suse 6 
36,000,000 || -------- 2 |/Q. May, 7 ta7q: | 252 158 | 153 Pullman Palace Car Company .........-..|| -- a ” = =a -- |}t57%]05734] t5734][t58 [158 [158 -- -- -- |[158%4]158 [tS 
79,000,000 t 16,565,000 a ae eee 19%| 2 15/8| 15 Rich. & W. P. Term. T. R., sthinst. paid..|| -. °] -- | -- ST |e |e eg A eS - ae acs - |-- | -- | este) Se 
5,000,000 aa) ke Bae ae | 25 w2%]] .. kee Richmond & West Point pref. T. R-...... a af = os is <a oa$ ==]: : : : oe (Sea acs | I ee == 
10,000,000 9,076,000) 1\% Q. 395 118 | 10944|| 117%] 113 Rome, Watertown & Ogdensburg ... elites =e = Be otal «= |[tr434 11456 114% r15 mrs |xts | irr4tgirrgtg|r14ig =O Me ae 
16,500,000 i R eoon.06d an a ae 1,075 5% 3 546 4%|| St. Louis Southwestern .-...-.-... siliwe a ae 53] 5%! Sill ste] Si] Shi] 5 5, P| ES ie 4% 4% 47% 
20,000,000 Sei. xe te 1,880 11 7 i 81,|| St. Louis Southwestern pref. |} 1034] 1034] 1034|] 10%] 1044] 1044|| 1034] 1044] 1034]| 1034] 1074] 1034]| 1074) 1078 10 %|| ro3g| 1044 ae 
4,660,207 000,000) os he 200 28 22 25 18 St. Paul & Duluth.......- = oa ~- 25 25 | 25 =e <4 = = .- as = ‘- -: 26 | 26 | 2 
457915923 3,000, 24||M. & S. 8 95 85 90%] 80 St. Paul & Duluth pref. ......-..- 80 | 80 | 80 ne eS “2 = as a = eae Alea . -5 - Se % 
20,000,000 791065,000 14|/Q. May. 60 1It 100 112 10344|| St. Paul, Minneapolis & Manitoba. ro8 |108 |108 ins <= <e a ao = 107% sor 107% Se ee a NES | S| Nea inp 
118,858,170 || -------- x ahi 1,650 25 17%|| 19M] 17\|| Southern Pacific Co.....- Ree ee 17%| 17%| 177%4|| 1776| 1734) 1776)| 1734 17% 17% 17%) 17% 17% 17%| 17% 7H 17% 174 174 
119,900,000 } 600,000 aa sae’ 39,755 14%| 1034|| 12% 81|| Southern Railway Co. voting trust ctfs. 12h] 117%] 12} 123g] 12 1254) 123g 12% r2\4|| 124% 117% 1 Ya < n %6 11% 12% uh % 
$0,000,000 Es ae a fenros 12,257 45%| 34%|| 37 2914|| Southern Railway Co. pref. 5 p. ct. T. C..|] 34%] 3334 3441] 3434] 3444] 34%4|| 3498] 34%] 3456) 34_— 3374 334 33/4 32% 33% 34 33% 33 
20,000,000 } 10,038,200) gx a 2,600 20%| x4%l| 1576] 134%]|| Tennessee, ao x borate ¥ 1554] 15%&|| 1644] 1576] 157@|| 1576] 1534] 1576)| 1558) 15/4] 15%4]] Te) 154) F542)! 157%) 154 5% 
eae y , ace I 2 oy x Tennessee, C. I. . R. Co. pref. ee Es ae | ic ‘gle eg ae ee Es an Hs Fi | ce 551 hoe nace lee 
eee « : i ae 5,029 c oA 104 8%|! Texas & Pacific eee ae tes. ro | roll} ro 10 10 10%] 10 10 9%| 934] 9361] 934] 9%] 934]| 9%] 936] 9% 
6,500,000 = say 510 115g] 2 3% %|| Toledo, A. A. & North Michigan - aay Pee es 2%| 3 POH en ee | ee | ee - Sam ieee he 
60,868,500 ilies. 6,309 22h 7 1x34] » 8%|| Union Pacific ........-..-..--..- 934] 954|| 1034] 97%] 1034]| tr XG] 1034] 10% 105g] 10%] 10}4]| 10h] 10 tog 4 A 
32,759,082 i es 430 6%| 3 4% 3 Union Pacific, Denver & Gulf oe Pe 4%4| 4%] 434] -- 558 ease = le ome eee 4 a sagghe aoe 5% 
17,992,300 aes a jana 4,664 23% 5% 8% 2y United States Cordage-------. 4%| sil] 5%] 5 sll 5%| 53% 5% 53%] 5%] 5% 34 2) ae 3% Soe ts, 
6,000,000 ---- vas a 4 I,TIr “3 a 2r4| 12 United States Cordage gtd- a = 1949| 17 19!4]| 20 18% 197% = cel Inara ise pose ae ase ae 336 ose 
79311,720 see = < =A 3,510 4u Bi4i| x14 5 |l- be eat epee pref 8 84 || to 8 on 956] 844| 8%4|| 9&] 9%) 9% A) 8}| 9 4 e 
x 00 || -------- wens 2 ||M. & N. I I 41 United States Express - -.-- 25 -- : au | 40 t -- roe | (ES (I rae | |e. a |B aa a 
Bi tottpe sees te Se a | hee = 4 kK 7 United States Leather* --... ro | 10 | 10 1044] 10}4| 1036|| 103@| 10% 10% 10% 10% 10% aon x07 aes poe 10% son 
60,000,000 ir 4,715 68%| 5244|| 6734) 58° United States Leather pref* - 667g| 6614] 667%)| 67 5 66%4| 66% 7% om 679s) 6 36 O7%8 7% a & ey ae 78 as sel Ws 
20,166,0c0 Jan. 15, '95) 2% 3,710 4544| 33 45 37% Vnited see Lites eee 4r 40%] 4 arg Pe fs es ie “@ 4044] 40 40% 35% oa bites - = 
ase G M . 4 f y F nit tates Rubber pref - i ~S “se 94 9 9. 7 | Nia eke =% ss Baie 
38,000,000 ee Se Weean| Pelt sh “sail Waban. i” 6u| “éx| “6x4|| 056] 656] O56l] O34] 6%4| Gia] 625] 634] 694]] O14] G4] SH41) SH6) OM) OM 
24,000,000 1,921 { Nov. 5, '81 red | Ca er 7,215 185%| 1244|| 1434] 1244|| Wabash pref Seats aa 149] 1354] 14% 14% 4% ie 1434] 1434] 14dq|| 1474] 14%] TAH)! 144 ‘oa P54 | RE Beat, Rae 
8,000,000 || -.------ ence [JJ 8Ds 2355/2 fe om 6 128 | ro 110 104 Wells, Fargo ‘o. Express. -: -: - |}105/4)205 4 7e|| == te ~2 Se Re! so a4] say} 9834! 2 887, 
; 95,370,000 14,801,364)| -... ||April pes ie a, " Q. 19,808 92% 80% 891%! 86 Western Union Telegraph -- .|] 8814] 8836] 8844!) 894g] 8844 | 8876!) 89% 8856) 2854 8856 88% 8% Se on oe 2% oe ae 
10,000,000 6,606 { Rtas ee és ae 18,930 14%| 9 12%|  85¢|| Wheeling & Lake Erie ..-.. -|} 1234] 1244] 1296]| 1276) 12%) 12%|| 1276] 12, | 124 1298 iad ie 42% 413% 42%| 43% 42%| 43 
dere |) oes a lner aog] fo any) “Eee Se) ae am sth acing aes eae cn $0) SAY Sa | |S | S| Sa SR] | Sm Say] 
2,000,000 12,000,000, adage basi RS Wav §50 I 3 2 n $3 sesame ee aan -- -- -: Ne} 
J 
a er 


* Unlisted, ft Extra dividend 1%. —} Part only Issued, 
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LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM MARCH 22, 1895, TO MARCH 28, 
1895, BOTH INCLUSIVE. 

Corrected from the Official List of the N. Y. Stock Exchange, 
The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 
January 1, 1895. 
+ Indicates last sale occurring prior to January 1, 1895. 


GOVERNMENT SECURITIES. 

















































































































Last —Week ending Mar. 28— 
U. S. Government— sale. High. Low. Amt. sold, 
2 registered op., Q. M..---- *95\% S oe eed 
4% registered, 1891, Q. M.. *99% -- -- +--+: 
4% coupon, 1891, Q. M..... f1004% ae ed pce 
4s registered, 1907, Q. J 11% «= 11tHye «OI 120,500 
4s coupon, 1925, Q. F - 120% 120% 120% 54,000 
4s registered, 1925,Q.F.... 120% 120144 120% 50,000 
4s coupon, 1907, Q. J- 2 «33 113 124 47450 
5s coupon, 1904, Q. F - £11534, 116 11534 61,000 
ss registered, 1904,Q. F..-. 115% 1 15% 115% 6,000 
Total Government bonds. -- =e ia 338,950 
RAILROAD SECURITIES. 
Alabama Mid. rst gtd g., 1928. *go ¥ 5 ABS 
Atchison, Topeka & Santa Fe 
100 yr. gen. g. 48, 1989.-- 67 6756 66% 921,000 
100 yr. gen. g. 4S, reg. 1989- - *631 fs -- vee 
ad 244, 4g. Class A, 1989... 20 201 1814 55,500 
2d g. 4s, Class B....------- "x7 oc a Roe 
Col. Mid. con. gold 4s, 1940. = 20 2r 20 67,000 
Colorado Mid. rst 6s, 1936.-- 67% 67% 67 14,000 
Atlantic Ave., B’klyn, inc. 5s.. *93% = “= ae 
Atlantic & Pacific— 
Central Division, inc., 1922-- 2 Si ae === 
Western div., income, rgt0. 2% 24% 2% 10,000 
Guar. 1st g. 4S, 1937-------- 49 49 47% 8,000 
Baltimore & Ohio— 
ist 6s, Parksburg b., 1919... {120% re aa ase 
Gold, 1885, 5S, 1925 -------- 55 ze ee 
Gold, 1885, 5S. 1925, reg. --- Ss a at 
Con. mortgage 55, 1988 ....- - a c=oe 
Ak. & Chic. Jun. rst 58, 1930 F103 22 oe pas 
Balt. & O. S.W.rst con. g.444 * 10645 re: 5 
Ralt. & O.S.W. 1stInc.5s,B. $22 -- ae 5 
Baltimore Belt Line rst gtd. *974 es =e Sane 
Broadway & 7th Ave. 1st ...-- 110% 110% 110% 147,000 
Brooklyn City Railroad Co. 1st 111g 111% It 12,000 
Bklyn Eley., rst gold 6s, 1924. 95 95 93 139,000 
ad 2. 5S, 191§----+~)-5------ *65 ee ne wat 
Union E. ist gtd gold6s,1937. 94 94 92 24,000 
Buffalo & Susque. 1st 55, 1913. *95 = — eee 
Buff., Roch. & Pitts. g. 58,1937 *9744 the az aE 
Roch. & Pitts. rst. m.6s,1921 122 122 122 1,000 
Roch.&Pitts. rst con. 6s, 1922 117} 117% «= 11784 5,000 
B. Cedar R. & N. ist 55, 1906. 106 106 105% 2,000 
Con. ist & Col. trust 5s, 1934 *95 =k <i os 
C. R. I. Falls&N. rst 65,1920 ¢ 108 Ey = bs 
C. R. I. Falls&N. rst 58,1921 *95 2a ai oe 
lowa City & Wn, 1st 7S, 1909 {107 a ae fee 
Minn. & St. L.1st gtd.7s,1927 *132 rel = pis do 
Canada Southern— 
Guaranteed 1st 5s, 1908... --- 109% 109% 109% 37,000 
dS, 2953 soos nena aoe eae = 103% 103% 1024 23,000 
Central Pacific— 
Gold bonds, 6s, 1895 .------ *r100% te “5 5 
Gold bonds, 6s, 1896 ..----- *100% te ae See 
Gold bonds, 6s, 1897 -- Be iad (oh ce se oles 
Gold bonds, 6s, 1898 ..----- *103% = at as 
Land Grant Gold 5s, 1900.. *90 iS aS AeA 
W. Pacific bonds, 6s, 1899 -. *102% == LS pe 
N. Ry. (Cal.) 55, 1938.------ 9214 924 92 32,000 
C.R.&Bkg Co. of Ga. c. 58,1937 *95 e% ate 3 
Sav. & W. 1st gtd 5s, 1929.. *50 7 a 3 
Central R.R. of New Jersey— 
1st Cons. 75, 1899.--.-.----. *I12 as a Poe 
Convertible 7s, 1902....---. m4 Il4 114 10,000 
Convertible deb. 6s, 1908... It4 114 II4 20,000 
General mortgage 5s, 1987.. 112% r12% «401124 24,000 
Gen’l mtge ss, reg.1987-.-- 110 110 10944 13,000 
L. & Wilkes. mtge 55, 1912.  *85 a3 - ian 
L. & Wilkes.Con.Ass.75,1900 105 105 105 1,000 
Am. Dock & Imp’t 5S, 1921. 11243 124 112% 8,000 
New Jersey South. gtd 6s... 105 105 105 600 
Chesapeake & Ohio— , 
Gen. mtge gold 44s, 1992-- 74 75 74 227,000 
Pur. money fdg. 6s, 1898. -.. *106% aS es = =e 
6s, gold, series A, 1908.-... *120 Ss x aE Ae 
Mortgage 6s, 191 .-.-.---- *120 ce a5 are 
1st Cons. 55, 1939-- e004) LOS 106 10254 35,000 
ist cons. 5S, reg --.-------- 103 103 103 1,000 
Craig Val. 1st g. 55, 1940... {997% + acts 
R. & A. 1st con. g. 45,1989. 92 92 91% 35,000 
R. & A.2d con. g. 45, 1989. +89 ae a aes 
Eliz., L.& B.S. gtd g.5s, 1902 *98 es 5 
C. O. & S. W. 1st 6s coup. off. ¢109%4 “= ea 
ad mtge 6S, I9II.....------ 43 is es Bes 
Chicago & Alton— 
Sinking fund 6s, 1903 ------ t115'4 am = 5 Les 
La. & Mo. Riv. 1st 7S, 1900. * 113 aa ba a> 
La. & Mo. Riv. 2d 7s, 1900 - +108 ae — ees 
Miss. R. Bridge s. f. 6s, 1912 t1044% ee = ecre 
St. L., J. & Chic. 2d 7s, 1898 } 109 = Fs = 4 
St. L., J.& Chic. 2d gtd 7s.. ¢ 109 ae re ahs 
Chic. & Ea. Ill. rst cur., 1907. 116 116 116 1,000 
ist con. gold 65, 1934 ------ *124 = 4 5s 
Gen. consol. rst 58, 1937---- 97% 97% 973% 61,000 
Chic.&Ind. Coal Ry 1st5s, 1936 97 97 97 5,000 
Chicago & Northwestern— 
Consolidated 7s, 1915 * 13916 = os seas 
Coupon gold 7s, 1902-...- I2r r21}g 121 39,000 
Registered gold 7s, 1902 ... *120 “8 ss be 
Sinking fund 6s, 1879-1929 . *120 = oe S24 
Sinking tund 6s, registered. *116 2 as pA 
Sinking fund 5s, 1879-1929. 109% 10934 109% 10,000 
Sinking fund 5s, registered. *109'4 += = vite 
Sinking fund deb. 5s, 1933-- 108 4g 10814 10844 12,000 
Sinking fund deb. 5s, regsd. *106 or =o . 9 
25 years’ debenture5s, 1909. 10744 107% 107% 5,000 
25 years’ debenture 55, reg . {£05 he a ae 
Extension 4s, 1886-1926.... 99% 99% 9814 11,000 
Ex. bonds, reg. 1886-1926.. *99'% is Pe -AeS 
go years’ deb. 5S, 1921------ 106% 107 1067% 51,000 
30 years’ deb. 5S, 1921, reg. *10744 ae = =e 
Des M. & Minn. ist 78, 1907 [127 ME sta Bec 
Chicago & Mil. 1st 75, 1898. 110 110 110 1,060 
Win. & St. Peter 2d 7s, 1907 *130 es oe pixie 
Mil. & Mad. 1st 6s, 1905.-.. *115% 5 ae 
Ott., C. F. & St. P. 55, 1909. *106 4 ais = 
C. & W. Ind. ist s. f. 6s, 1919. *107 as = eS 
Gen. mtge g- 65, 1932------ 1x64 116144 «=116% 1,000 
Chic. & W. Mich. mtge 5s, 1921 $ 98% mai = care 
Chic., Bur. & Nor. 1st 58,1926. 106% 106% =6106% 1,000 
Chic., Burlington & Quincy— 
Consolidated 75, 1903 ------ 119 119 119 3,0c0 
Sinking fund ss, 1901-- - *106 ae zs ases 
Debenture 55, 1913---- 99 99% 99 13,000 
5s, conv. bonds, 1903-.------ 100 100 99% 21,000 
lowa Div. s. f. 55, 1919- . *108 ‘fe er Ren 
lowa Div. s. f. 45, 1919 - *o9% a = ae 
Denver Div. 4s, 1922-.----- *9454 a SE oa 
Nebraska extension 4s, 1927 887% 89 8844 14,000 
Nebraska ext. 45, 1927, reg. *8734 aA aie 
Han. & St. Jo.con.65,1911.. 117 117 116 7,000 
Chicago. Mill. & St. Paul— 
ist 8s (Pr. du Chien), 1r898.. *111 as a 2 
2d 7 3-10 (Pr. duChien), 1898 116 116 116 1,000 
1st 7S, River div., $, 1902--- w224y 0x22 ss2r 12,000 
rst 75, River div., £, 1902 -. $120 es = 3 
ist lowa & Minn. 75, 1897-- 114% 114 114 4,000 
ist lowa & Dakota 7s, 1899. T1194 5 es 
rst C. & M. 7S, 1903-------- *121 a oe 
Con.5: {5 §S)-I926 4. cc cnene 4103 <- Se 
Consolidated s. f. 75, 1905 .. *12514 os aa 
rst la. & Dak. extn. 75, 1908 * £27 = eo 
ist 6s, S. W. div., 1909 .-... *114%% a == 
rst ss, La C. & Dav., 1910.. *106 - oe 
rst 6s, So. Minn., 1910...... 1164 1164 115 5,000 
ist 75, Hastings & Da., 1910 *12444 os ii 
ast 55, Hastings & Da., 1930 *105% ew ee 


BRADSTREET'S, SATURDAY, MARCH 30, 1895. 


Chic. & Pac. div. 6s, 1910... 
rst Chic, & Pac., W. 5s, 1921 
Chic. & Mo. Riv. 55, 1926... 
Mineral Point div. 5s, rg10-- 
Chic. & L. Sup. div. 55, 1921 
Wis. & Minn. div. 55, 1921--. 
Terminal g. 5S, 1914---..--- 
Dakota & Gt. So. 5s, 1916... 
Gen. mtge 4s, series A, 1989- 
Mil. & Nor. rst 65, 1910...-- 
Mil. & Nor.1st con.m.65,1913 
Fargo & Southern 1st....-- 


Chicago, Rock Island & Pac.— 


Coupon 6s, 1917--.--------- 
Registered 65, 1917 
Exten. & collat. 5s, 1934---- 
Ex. and col. 55, reg-, 1934 -- 
Debenture 5s, 1921----.---- 
Des M. & Ft. D. ext. 45, 1905 
Des M. & Ft. D. 1st 45..-.- 
Des M. & Ft. D, tst 2445,1905 
K’k & Des M. 1st 55, 1923 -- 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930...---- 
C., St. P. & Minn. 1st 65, r918 
North Wis. rst mtge 6s, 1930 
St. P. & Sioux C. 1st 6s, rg19 
Cin., Day. & Ir, rst gtd 55, 1941 
Cin., Ham. & Day. con. 7S, 1995 
2d g. 4%, 1937 ------------ 
Cin. & W. Ind. rst S. F. 65... 
Cleve., C. & I. rst sink. fund 7s 
Gen. con. g. 6S...-.. eee 
Cleve., Cin., Chic. & St. L.— 
ist 7s, Sinking fund, 1899... - 
Con. mortgage 75, 1914..--- 
Gen'l consolidated 6s, 1934. 
St. Louis Div. 4s, 1990. .---- 
C.,W. & M. div. rst g.45, 1991 
Cin.,San. & C. c.1st 2.55, 1928 
White W. Val. Div.1st4s,1940 
Cin.,Ind.,St.L.&C. rst 45,1936 
Ciu., Ind.,St. L. & C. 4s, reg. 
Consolidated 6s, 1920..-.... 
Cairo Div. 1st 4S, 1931-.---. 
Peoria & F. ist con. 45, 1940. 
Tnecomeé 4S, 1990-=.--2.-2-- 
Cleve. & Canton 1st 5s, 1917-- 
Cleve., Loraine & W. 1st...-. 
Cleve. & Mahoning V. 5s, 1938 
Col., Hock. V. & T. rst 55, 1931 
Gen. mtge gold 6s, 1904... 
Delaware & Hudson Canal— 
Pennsylvania div. c. 7S, 1917 
Al. & S, rst con. g. 75, 1900... 
Alb. & Sus. rst con. 6s, 1g00- 
Alb. & Sus. con, 65, reg ..-. 
R. & Saratoga 1st c. 75, 1921 
R. & Sar. 1st 7S, reg. 1921 .- 





Last 
sale. 
117% 
124 
*I05 
107 
*r08 
* 10834 
* 109 
1061 
87% 
*1164 
*118i46 
F118 


126 
412734 
10144 
* 10044 

89 
+80 
*s77% 
*99 


124% 
*127 
1125 
* 12816 

102 
*1I9 


f107 
*113%4 
*1I9 


f114% 
126% 
F1225% 
ou 
*90 
* 108 
+83 
*95 
T95 
*90 
T95 
75 
ny 
861g 
10634 
Frio% 
91% 
93% 


$1441 
* 130% 
*r214% 
*r20l 
*r4rlg 
1144 


Delaware, Lackawanna & W.— 


Cons. mortgage 7S, 1907. 
Syr., Bing. & N.Y.1st 7S, 1906 
Mor. & Es. 1st mtge 7s, 1914 
Mor. & Es. bonds 75, 1900... 
Mor. & Es. 75 of 1871, 1901 - - 
M.& E. 1st con. guar. 75, 1915 
N. Y., L. & W. 1st 6s, 192r-- 
N. Y., L. & W. con. 55, 1923 
Warren Railroad 2d 7s. ...-- 

Denver & Rio Gde 1st 7s, 1900 
ist consolidated 4s, 1936.-.. 
Imp. mtgs, gold 5s, 1928. ... 

Det., B. City&Alp.1st g. 65,1913 

Det., M. & M.1. g. 344, rg11-- 

Dul. & Iron Range 1st 55, 1937 

Dul., S.S. & Atl. 1st g. 5s, 1937 

Erie— 

New 2d cons .-- eo 
New 2d cons. Drex.Morg.ctfs 
New 2d cons.D.Mg.ctfs.stpd 
Fund coupon 5s, 1835-1969. 
Collateral trust, 6s, 1922 ---- 
Income 6s, 1977------------ 
Erie 1st mtge ext. 75, 1897-. 
Erie 2d mtge ext. 55, 1919 -- 
Erie 3d mtge ext. 4445, 1923 - 
Erie 4th mtge ext. 5S, 1920... 
Erie 5th mtge ext. 45, 1928. - 
Erie rst consol. gold 7s, 1920 
Erie cons. g. fd. 55, 1885-1969 
Erie reorg. 1st lien 6s, 1908. 
Long Dock cons. g. 65, 1935 
B., N. Y. & Erie rst 7s, 1916. 
Jefferson 1st gtd 55, 1900--- 
Chic. & Erie rst g. 4-55, 1982 
Chic.&Erie inc. mtg. 55, 1982 

Erie & Pitts. con. 75, 1898-.--.. 

ky. & T. H. rst con. 6s, 1921. 
GennpS, 1OA2: o2a-2- sess = == 
Mt. Vernon rst 65, r921.--.. 
Ev. & Rich. rst §s, ctfS...-.. 
Eureka Springs 1st g. 6S- -- 

Fla. Cent. & Pen. rst 55, 1918- 

Flint & Pere Marq. 6s, 1920-.- 
Ist CON. 55, 1939 
Port Huron 1st 55, 1939----- 

Ft. Worth & Den. C. rst 6s, 1921 

Ft. W. & Rio Gr'de rst 55, 1928 

Gal., Harrisb’g & S. Antonic— 
1St 65, 1950. .S_2-- -. sen~ sue 
2d mortgage 7S, 1905 
Mex. & Pac. 1st g. 55, 1931- 

G. Bay, Win. & St. P. 1st.----. 
ed/income T. R., TOxr- .~..- 

Housatonic con. mtge 55, 1937- 

Houston & Texas Central— 
1st g. 5S, 1937 
Con. g. 6s, int. gtd ro12 
Gen. g. 45, 1921 
Deben. 45, 1897 = 
Deben. 6s, prin. and int, gtd 

I!lnois Centrai— 

rst gold 4s, 1951 
4S, 1953 
344s, gold, 1951- 
34s, gold, reg., 1951..----. 
4S, gold, 1952. -.-.5------s- 
* Springfield div. coup.6s, 1898 
Middle div. reg. 55, 1g2T-.. 
C.,St.L.&N.O.Tenn. Lien 7s 
C., St. I. & N. O. 1st 75, 1897 - 
C., St. L. & N. O. g. 55, 1a51- 
Memphis div. rst 4s, 1951--- 
Ced. Falls & Min. 1st 75,1907 

Ind., lll. & lowa rst 45, 1939-- 

Internat. & Great Northern— 
ist 6s, gold, 1919....------ 
2d mtge 4}: -5S, 1909 . 
3d mtge 4S, 1921-.---- 

Iowa Cen. ist gold 55, 1938. -- 

Kings Co, Elev. rst g. 55, 1925 
Fulton Eley. rst 55, 1929.--- 

Lake Erie & Western 1st 55 -- 
ad mtg. g. 55, 1941..------- 

Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. 
Detroit M. & T. 1st 75, 1906. 
Division bonds, 7s, 1899-..- 
Cons. coupon St 75, 1900... 
Cons. registered 1st, 1900... 
Cons. coupons 2d 75, 1903 -- 
Cous. registered 2d, 1903... 
Cin. & Sp.1st gtd L.S.& M.S. 

78, 190 ..- ¢ 
Mahoning Coal 5s, 1930 - - 

Leh. V. of N. Y. rst 444, 1940. 
Lehigh V. Ter. 55, 1941 -..- 

Lehigh V. Ter. reg. 5s, 1941 























Z- 5S, 1933 
Little Rock & Memphis rst. ~~ 
Long Island ist mtg. 75, 1898. 

ISt CON, Ys 5S, 19BL--+eeenee 


*130 
*130 
1435 
* 116 
*118 
*140% 
13114 
114 
A117 
11444 
8234 
f8o 
*40 
25 
92 
*90 


60 
*56 
62 
*60 
* 100 
+81 
* 109 
Xy14 
*105% 
*IIS 
* 100 
*127 
t67% 
* 106 
*127 
133 
*r101 
86 
*I5% 
* 108 
*105 
95 
fiio 
t2s 
195 
*99 
~10glg 





*82 
t90 





fico 
+107 

*113 

f 1084 
*rog 
*TI9 
t99 
115 
#82 





*68 
T75 
115% 
103% 


*I10 

*127% 
114 
117 
1144 

*123 
122 


*I7 
F115 4 
100% 
110 


- *€T0 
Lehigh Val. Coal Co. ist gtd 


*o8 
135 
110 
* 118 


—Week ending Mar, 28— 
Low. Amt. sold. 


High. 
117% 
112% 
107 
106% 

88 


76 
86% 
10634 


orl 
93% 


110 


11714 
1124 
107 


106% 
87% 


126 
101% 
89 


11454 
82% 


7,000 
12,000 


5,000 


2,000 
26,000 











3,000 
1,000 


1,000 
50,000 
1,000 
11,000 


20,000 
173,000 














7,000 
15,000 








30,000 


47,000 


6,000 


10,000 


22,000 
1,500 
22,000 


5,000 
3,000 


9,500 
5,000 
4,000 


5,000 


5,000 


ere 

































































L. N. Alb. & C. 1st 6s, 1910 


Met. Elevated rst 6s, 1908. 


Gen. mtge 4S, 1938. --.----- 
N.Y.& Rock.B.1st g. 5S. 1927 
Ferry.43¢S, 1522--~.-ccccese 
L.,Ev.&St.L. rst con.g. 55,1939 


Louisville & Nashville— 


Consolidated 7s, 1898.-.---- 2 
Cecilian Branch 7s, 1907. -.-- 
New O. & Mob. 1st 6s, 1930- 
New O. & Mob. 2d 6s, 1930- 
E., H. & Nash. 1st 6s, 1919- 
General mortgage 6s, 1930- 
5 p.c. 50 year gld bonds, 1937 
Pensacola division 6s, 1920- 
St. Louis div. 1st 65, 1921-- 
St. Louis div. 2d 3s, 1980... 
Nash. & Decatur rst 7s, 1900. 
So. & N. Ala. con. g. 55, 1936 
10-40 adjst. 65, 1924---.---- 
Unified gold 4s, 1940.--.---. 
Pensacola & At. 1st 65, 1921 
Col. Trust 5S, r931.--.----5 
Ky Central gold 4s, 1987-.- 
Nash., Flor. & S.1st g. 58,1937 
Henderson Bridge rst...--- 





Con. gold 6s, 1916.-...---- 
Gen. mtge gold 5s, 1940. -.- 


rst con, mtge 5S, 1942.----- 


Teh. Wien YSunoa2- ree e 








20 6S; 5899. = saan emses= an 
Man. Ry con. mtge 45s, 1999 


Mex. Inter. 1st g. 4S, 1942--..- 
Mex. Nat. 2d inc. 6s, ‘A,’ 1917 


T8t.6S, 3027 .~ -=<2-aenems 


Michigan Central— 


1st consolidated 75, 1902. .-- 
ist consolidated 5s, 1902--.-. 
Con. 65) 1009) =-saer< cose = 
Coupon 5S, 1931----------- 
Coupon 55, registered, r931- 
Mtge 45S, 1940.-.-.-------- 


Milw., L. S. & W. 1st 6s, 1921- 


Convertible deb. 55, 1907- -- 
Mich division 1st 6s, 1924-.- - 
ist Ashland div. 1st 6s, 1925 
Ext. & Imp. 5s, 1929------- 


Minneap. & St. L. 1st 7s, 1927 


Iowa ext. 1st g. 75, 1909---- 
Pac. ext. 1st g. 6S, 192T.--.. 
Southwestern Extension. .-- 
Mo., Kan. & East. 1st 55, 1942 


Missouri, Kansas & Texas— 


Ist mortgage 45, 1990..---- 
2d mortgage 4%, 1990-..- 
K. C. & Pac. 1st 4S, 1990-.- 
Dal. & Waco 1st 55, 1940... 
M.,K. & T.of Tex. 1st 58,1942 
Mo. Pacific rst con. g. 6S, 1920. 
3d 7S, 1906..-.-.----------- 
Trust g. 5S, 1917--- 
rst collateral g. ¢s, 1920 
Pac. of Mo, 1st ex. £.45,1938 - 
Pac. of Mo. 2d ex. g. 55, 1938- 
St. L. & I. M. rst ext. 55, 1897 
St. L. & I. M. 2d 7s, 1897. -- 
St.L.&1.M.Ark.Br.1st7s,1895 
St,L.&1.M. C A.&T.18t7s,'97 
Gen. con. ry & Ll. g.55, 1931- 
G. con. stpd. gtd. g. 55, 193T- 
Mobile & Bir. 1st g. 5S, 1937-- 
Mobile & O. new 65s, 1927 --- 
Gen. mtge 4S, 1938..-..---- 
St. Louis & Cairo 4s 









tst 6S, 1920 . 
Nash.,Chatt.& St. L. rst 75,1913 
2d 6s, 190I.-... Bere ea 
1st con. g. 5S, 1928 
New York Central— 
N. Y. C. & H. 1st c. 75, 1903 
N. Y. C. & H. rst r., 1903--- 
Debentures, 5S, 1904------- 
Debentures, 55, reg., 1904-- 
Debenture, 4S...--. -----<< 
Deb. ctfr. ext. g. 45, 1905..-- 
Harlem rst intge 75, C., 1900 
Harlem rst 7s, reg., 1900--- 
West Shore gtd coupon 4s.. 
West Shore gtd 4s, reg----. 
Beech C’k Ry 1st g. 45, 1936 
R.W.& O.cons. 1st ex.55,1922 
N. Y. & Putnam ist cons, 
guaranteed gold 4s, 1993. 
N.Y.,C.& St. L., rst g. 45, 1937- 
TSt AS, 1937, TES... -0-1->-=-= 
N. Y. Elevated rst 7s, 1906---. 
N. Y. & New Eng. 1st 6s. 
TO07S open naans sera ee 
N.Y., N. H. & H. Deb. Certf... 
Deb. Certf. small bonds -.-. 
rst reg. 4S 
New Haven & Derby Con. 55 





N. Y. & Northern rst 5s..--- F; 


N. Y., Sus. & W’n— 
Terminal rst 5S, 1943------- 
2d mortgage 414s, 1937 
ust refunding 55, 1937------ 
General mort. g. 5S, 1940-.-- 
Mid. of N. J. 1st 6s, t910.-. 
Wilk. & E. 1st gtd g. 5s, 1942 
N. Y., Ont. & W'n— 
Con. rst g. 5S, 1939------- * 
Refunding 1st g-. 45, 1992--- 





Norfolk & South. rst g. 55, 1941 
Norfolk & West. gen. 65, 1931-- 


New River 1st 65, 1932----- 
Adjustment 7s, 1924---- 
Imp. and exten. 5s, deb. -.. 
ClinchVal. rst m.g'ld 55, 1937 
Equipment 55, 1908...----- 
100 yr. mtge g. 5S, 1990. --- 
100 yr g. 5S,Nos.above 10,000 
SciotoV.& N.E.guar. 45, t989 
Md, & Wash. 1S* 55, 1941... 
Col.,Con.&Ter.1st g. 55, 1922 
No. Pac. gen. |. g. rst coup. 6s. 
Gen. l. g. 1st reg. 65, 1921... 
2d mtge 6s, 1933.---- 
2d mtge 6s, reg. 1933 is 
3d mg. RR.& 1.g.s.f.g.68,1937 
Con. mtge gold 5s, 1989---- 
Con. mtge gold 5s, reg., 1989 
Con. 5s, Trust Rec... -.. 22 
Col. Trust notes 
Recvs Cts. 6s g. Jan. 18 
Dividend Scrip 
Terminal rst gold 6s, 1933-- 
Spokane & Pal. rst 6s, 1936. 
St. Paul & No. Pac. 6s, 1923. 
St. Paul & No. P. reg. cert.. 
Helena & Red Mt. 1st 65,1937 
Duluth & Man. 1st 6s, 1936. 
Tr. Rec. ctfs of deb. stamped 
Dul. & Man.1stDak.div.T.R. 
N. Pac. & Mon. 1st g. 6s, 1938 
Central Wash, 1st 6s, 1938-- 
Chic. & N. P. 1st g. $s, 1940. 
Chic. & North Pac. T. R--. 
Si) das D> OC tee XSF OS oee ae > 
$7 Lx Sree. tsb Ro. a 
Ohio & Miss. con. s. f. 75, 1898. 
Consolidated 7s, 1898.--.-.- 
2d consolidated 75, 1911---. 
Ohio River R'’y ist gold 55,1926 
Ohio River gen. g. 5S, 1937- 
Ohio Southern gen’l 4s, 1921. 
1st 6S, 1I921........-------- 
Omaha & St.L.R’y 1st 45, 1937- 
Omaha & St, L. 1st Trust Rec 











Last 
sale. 
95% 
99 
*95 
26 


110% 
*105 
*116 
*103% 

116 
*TI4 

*98 
*1134% 
*278 

6r 

111 

395: 
fiot 

76 
* ror 
F105 
85 
83 
Fito 
*110 
98 
*68Y 


Lou. Ry con. 1st con. g. 55,1930 {100% 
Lou., St. L. & Tex. 1st 65, 1917 *56 


tis 


Memphis & Charleston 65,1924 *58 


*1I4 


+70 
1064 
*1044% 
1014 
102454 
*1023% 
mor 
78% 
179 
*20 
*115 


64% 


Morgans, La. & T. 1st 7s, 19t8. *126% 


fri2 
*130 
t107% 


123 
122 
105% 
105, 

* 10394 

*103 
118% 

*1174 
105 %4 
105 
105, 
116% 


104 
1044 
*103 
10834 
* 1089 
*113% 
140 
*138 
F106 
t115% 


*UI7 


* 109 
*86 
* 105% 
*93%4 
*11844 
*97% 


110 
89 
*105% 

*109 

*103 

$107 %4 
t97 
*50 
*65 


75 
*117 
*115% 
f100 

*77%8 
<75) 
*75 
32 
$96 
445% 
40% 
t45 
* 40 
107 
107 
*118Y 
*100 
780 
4654 
93 
*36 
*39%4 


—Week ending Mar. 23— 


High. Low. 


95% 
99 


26 
110% 
116 


8% 


119% 
1084 
984 
69% 


130 


ro 


119% 


87% 


61 


95% 
99 


25% 
1104 
116 


rit 


123 
122 
1055 
105 
118% 
105 
104% 
105 
11634 


104% 
104 


108% 


40% 
107 
107 


46 
93 


























































Amt. sold. 
2,000 
2,000 


20,000 


6,000 


30,000 

5,000 
20,000 
26,000 





1,000 
29,000 


63,009 


145,500 
566,000 
1,000 
5,000 
18,000 
1,000 
10,000 
2,000 
3,000 
5,000 
16,000 
33,000 


1,000 
5,000 
7.000 
2,000 
1,000 

53,000 

14,000 
1,000 
4,000 


10,000 
70,000 
11,000 


21,000 








3,000 
30,000 
37,000 
74,000 
68,000 

146,000 
103,000 
30,000 


4,000 
6,000 
8,000 
65,000 
2,000 
11,000 
3,000 

) 21,000 


were 


, 


Oregon Imp. Co. 1st 6s, 1910. - 
Con. mtge g. 55, 1939 
Oregon R'y. & Nav. 1st 6s, 1909 
Con. g. 5S, 1925.----------= 
Con. g.5s,eng-TrustCo. ctfs. 
“Coll. Trust 5s, Trust Co. ctfs 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 4145 1st c., 1921 
Pa. Co. gtd. 4495 1St r., 1921 
P,, Ft. W. & C. 1st 75, 1912-- 
P., Ft. W. & C. 2d 7s, 1912-- 
P., Ft. W. & C. 3d 7s, 1912.. 
Clev. & P. Con. s. f. 75, 1900. 
Chic., St. L. & Pitts. st con. 
g- 5S, 1932 
St. L., V. & T. H. rst 7s, 1897 
St. L., V. & T. H. 2d 75, 1898 
P.,C.&St.L.1ist 7s Reg.,1900- 
P., C.C.& St.L.g. 4445,A,1940 
P., C.C.& St.L.g-4%s,B, 1942 
ad gtd. 7s, 1898..----.- 
U.N.J.R.R.&C.Co.g'1 45,1944 
Grand Rapids & Ind. g. 4% 





Peoria, Dec. & Ev. 1st 6s, 1920. 


Evans. Div. 1st g. 6s, 1920. - 
ed mortgage 55, 1927------- 


Peo. & Pekin U’n 2d 4%, 1921 
Philadelphia & Reading-— 


ist preference income, 1958. 
2d preference income, 1958. 
3d preference income, 1958- 
Gen. mtge gold 4s, 1958---- 
Gen. g. 45 Tr.Co. certfs., 1958 
Deferred incomes 
3d convertibles. ..-.------- 





Pitts.,Pain.& Fair.1st g.55,1916 
Pittsb. & West. rst gold 4s, 1917 


Mtge g. 5S, 1891-1941------ 


Rio Grande West’n 1st 4S, 1939 
S.A. & A.P. rst gold gtd 45,1943 
St. Jos. &G. I.1st 6s, 1925--.-- 


St. J. & G. 1. Cent. Trust Co. 
etfs of deposit: = -.-- 2... 
Kan.C.&Omaha 1st g.55,1927 
St. Louis, Alton & T. H— 
1st Ex. term. g. 55, 1914 --- 
Bell. & So. Ill. 1st 8s, 1896... 
Chic.,St.L.&Pad. rst 55, 1917 
Dividend bonds, 1894----.- 
St. Louis Southern rst. -..-- 
St.L. & S.F. 2d 6s, class A, 1906 
2d 6s, class B, 1906.-------- 
2d 6s, class C, 1906. - 
General mortgage 5S 


















Last 
sale. 
100g 
54% 
108% 
*7414 
75 
*36 


iit 
*10814 

140 
*137 
+1321 
*1174% 


*115% 

*106 

t+ 105% 
11214 

*1083g 
105 
107% 

F110 










General mortgage 65,1931-- 105 
rst trust g. §S.~....-------- ba 
Cons. guar. 4S; 1990.-...--- 50 
St. L.Swn. ustg. 4sbdctfs1989 ©6934 
2d g. 4s bd cfts r989---.---- 23% 
St. P., M. & M’toba rst 75, 1909 *11044 
a0065,. 4005; -5<0.2-s-cenekn Ling 
Dak. Ex. 6s, 1910- -- 1184 
ist con. 6S, 1933-- Lear DOM, 
Reduced to 444S-.---------- 102 
Montaua Ex. 4s, gold, 1937- *85 
Minneap. Union 1st 6s, 1922 *120 
Mont. C. rst 6s int. gd, 1937 *11314 
Mont. Cen. 5S, 1937-------- *9916 
East M. ist g. 55, 1908 -..-- *10234 
St. Paul &-Duluth 2d $s, 1913- 105 
San Fran. & Nor. P. 55, 1919.- *90 
Sav.,F.&W. rst con. g. 0S, 1934 *117 
South Carolina & Ga. tst5s .- o7% 
So. R’y 1st con. g- 55, 1994--- 88 
Alabama Cen. R. 1st 6s, 1918 Fr10lg 
E.Tenn.reorg.|n.g.4-55,1038 *8245 
E.Tenn.,Va.&Ga.1st7s,1g00. 112% 
E.T.,Va.&Ga. div’l g.55,1939 * 109 
E.T.,Va.&Ga.con.1stg.58,'56 1055 
Ga. Pac. Ry. 1st g. 5-68, 1922 *1084 
Knoxville&Ohiorstg.6s, 1925 113 
R. & Danville con.g.6s, 1915 *120 
R.&Danv.equip.fd.g.5s,1909  *93 
R.&Danv.deb.ssstmpd,1927  *g2% 
Va. Midland gen.55, 1936-. 95 
Va.Mid,gen.5s,gtdstpd,1936 *95 
Wash,O&Wistcy.gtd 45,1924 }8r 
West'n N.C.sst con.g.68,1914 * 10914 
So. Pac. of Cal. 1st g. 65, 1905-12 *11046 
S.Pac. of Cal. rstcon.58,1937 8934 
S.Pac. of N. Mex. 1st 65,1911 100 
Southern Pac, of Arizona ist *8734 
Aus. & Nthw’nistg.55,1941 8414 
Ter. Ry Ass’n St. L. 444s, 1939 f100% 
Texas&N.O.Con.Mtge 55,1943 9244 
Sabine div., rst 6s, 1912-.-. {105 
Texas & Paciic— 
2d gold inc. 55, 2000 ....-- - 25% 
ist gold 5S, 2000.-+-..----- 8744 
Third Av. R. R. Co. 1st 5s, 1937 119 
Toledo & O. Cent. rst 5s, 1935 1084 
W. Div. 1st 5S, 1935------- - *105 
Kanawha & Mich. 4s, t990-- 7914 
T., A.A. & N. Mich. 1st Tr. Rec *76 
Tol., A.A.&G.TrunkrstT.R. 75% 
Tol., A.A.& Cad. gtd 6s,1917 69% 
T5tot. bs. GK Ce ist g. 65,1916 *58 
"Tol, St. Uo. Hes Gry Dekene | '6D 
Tol.,Peoria& W'u.tst 45,1917-- *70 
Ulster & Delaware 1st 55.---.- *103% 
Union Pacific—rst 6s, 1896... 103% 
TSH OS, L807. 'n0S- <wee we pitas y 
ist 6s, 1898- 
Ist 6s, 1899.-.------ 
Ext. Sinking fund 
Gol: trust 6s, 19082. -.-o 26 J 90) 
Gol. trust $57,907.25... 5<== t72% 
Col.trust 6s, gold notes, 1894 83 
Col. trust g. 414, 1918.-.-.. *4r 
Kan. Pac. 1st 6s, 1895-.----- 105 
Kansas Pac. 1st 65, 1896.... 106 
K. P., Den. div., 5s as’d, 1899 10614 
K. Pac, 1st consol. 68, 1919- 67 
Atch., Col. & Pac. rst 6s, 1905 *35 
Ore. Short Line 1st 6s,1922. 8914 
Ore. Sh. Line 6s, Tr. Rec... 89 
O.S.L.& U.N.con. g.55,1919 42% 
0.S,L.&U.N.c.t.5s,1919- 244 
Den.& Gulf rst con.g.58,1939 364 
Wabash— 
Wab. R.R. Co. rst 5S, 1939 - 10534 
Wab. R.R. Co. 2d 55, 1939.- 67 
Debenture series B, 1939-.- 22% 
Nor. Mo. 1st mtge 78,1895.. 10244 
St. L., K. City & N. RI. Est. 
ews 95, 2695 2-2 = tae one 101g 
Det..é& Chics Exits 7s. ssa *95 
wW'n N. Y. & Pa. rst 55, 1937-- 10534 
oo AER ke sect eee ees 27% 
Wheel’g & L. Erie 1st 55, 1926 * roo 
Gonk?. 450092 .. See ess e= == *723, 
Wheeling Div. 5s, 1928..-.. *94% 
Extension & Imp. g. 58,1930 914 
Wiscon. Cen. 1st trust 58,1937 48 
Wisconsin Cen. income 5s. . 84 
é MISCELLANEOUS 
Am. Cot. Oil Co. deb. 8s, 1900. 111% 
Chic. Gas Lt. & Coke rst gtd g. 
5S, 1937 ---+-----------5 94% 
Colorado Coal & Iron 6s....- - *95 
Consumers’ G. Co.of Chic-tst5s 85 
Edison Electric Ill. Co. 1st 5s. 1064 
Equit. Gas & Fuel of Chic. ist *97 
General Electric Deb. §s -.--. or 
Laclede Gas 1st 5S,1919------ 93% 
No WesoN. eek gse5. . *106 
People’s Gas rst con. 6) = 9344 
ad gtdcon:'6S:..ss2ee-s-5— tO?! 
Tenn. Coal, Iron & R. Bir. div. 
St CON. .6S) 1917 se -seaceaa 7EIB 
United States Cordage 1st.... 56 
United States Leather Co,6s.. 113 


—Week ending Mar, 28 
High. Low. 
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THE STATE OF TRADE. 


1A Summary of Special Telegrains to BRADSTREET'S.] 

General trade for the third week in succession 
continues to show evidences of improvement. Inno 
other direction is this so plainly indicated as in the 
tendency of prices. A week ago encouragement 
had been obtained from a generally unexpected ad- 
vance in cotton and wheat. Following their slight 
reaction, the week has witnessed a firm cotton mar- 
ket, further improvement in wheat, with a sympa- 
thetic influence on corn and oats, the effect of 
which is greatly emphasized this week by advances 
in quotations, not only for coke but prospectively for 
iron ore and for Bessemer pig iron, for steel billets 
and actually for manufactured iron at western mar- 
kets. Higher quotations for cut meats west are the 
outcome of restricted supplies of cattle, and this is 
behind increased demand for shoes for fall de- 
livery, as quotations for leather continue upward on 
the comparative scarcity of hides. , 

Firmness in cotton at the late advance has shown 
itself in higher quotations, not only for print cloths 
but other varieties for cotton goods, some of them 
¥%@%%c. higher than a fortnight ago. Increased 
demand for petroleum on reports for reduced out- 
put have pushed prices up, and higher prices for 
hogs at the west have brought like quotations for 
pork and lard. In addition, advances are reported 
on butter and eggs. Such a list of increased quo- 
tations within a week, the third within three weeks, 
tells its own story. Among staples reported firm or 
unchanged in price are wool, although moving in 
larger volume, cotton, sugar, coffee, leaf tobacco, 
rice, lumber and millinery. Reactions in prices are 
confined to cut quotations for anthracite coal, and 
to naval stores at Savannah. 

Speculation in the New York stock market is 
still ready to respond to any favorable influences, 
in spite of the disposition to realize and renewed 
bearish tendencies which appeared early in the 
week. The success of the Distillers reorganiza- 
tion strengthens the industrial stocks, and though 
the delay in arriving at a settlement of differences 
between the anthracite coal roads is an obstacle 
to bullish manifestations, Reading has advanced 
sharply. Foreign exchange is high and firm at 
4.89% for demand sterling, but no gold shipments 
are expected. Silver is very strong at 63%c. for 
bars. 

As important as any other information bearing 
on the condition of trade are reports from Minne- 
sota, South Dakota, Nebraska and Iowa that the 
soil is greatly in need of more moisture, which, 
with the unseasonably warm and dry weather, 
promises a restricted area of wheat, particularly in 
South Dakota. 


prevail in Kansas, where summer heat is reported. 


To some extent these conditions 


The bank clearings pendulum swings down this 
week to a total of $889,000,000, or 6.5 per cent. 
below the total last week, and 4.5 per cent. less 
than in the last week of March, 1891, after the 
Baring’s crash. This week's total is, however, 20 
per cent. larger than in the like week last year, 
but 27 per cent. smaller than in the fourth week of 
March, 1893, a month before the outbreak of the 
panic of that year, and 23 per cent. smaller than in 
the like week of 1892. 

The better feeling in general trade circles which 
characterized reports from a number of cities has 
become more widespread, and even where no 
actual gain in movement of staples is reported, in- 
creased confidence in a better demand is marked. 
Relatively greatest gains are reported from Provi- 
dence, Pittsburgh, Chicago, St. Louis, Kansas 
City, Tacoma and Seattle. At central western 
cities mentioned there are expanding volumes in 
staple lines, the tendency of prices to advance hav- 
ing begun to have an effect on interior merchants, 
who until now have been content to purchase for 
nearby necessities only. 

Reports of actual business failures throughout 
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the United States, December 27, 1894, to March 27, 
1895, to BRADSTREET'’S, furnish a total of 3,812, 
only 157 fewer than in the first quarter of 1893. The 
only other like total in excess of the aggregate for 
the first quarter for 1894 and 1895 was that in 1885, 
4,050. The decrease in number of failures for the 
quarter of about 4 per cent. is slightly exceeded by 
the falling off of total liabilities, the latter having 
declined 4.7 per cent. from the quarter's total a year 
ago, to $46,911,000. 

Exports of wheat, including flour as wheat, from 
both coasts this week are smaller than for four 


preceding weeks, 2,562,000 bushels. This total is 


compared with exports of practically 3,000,000 
bushels last week, 2,966,000 bushels in the week 
one year ago, 2,875,000 bushels two years ago, 
2,597,000 bushels three years ago, and 2,164,000 
bushels in the fourth week of March, 189r. 


Among larger eastern cities general trade remains 
unchanged, except for the increased confidence in 
the outlook at Boston, Baltimore and Buffalo. 
Philadelphia reports better inquiry for iron and for 
textiles. At Pittsburgh there is increased distribu- 
tion of staples, in addition to improvement in iron 
and steel. Providence manufacturers of worsted 
yarns, of worsted and of cotton goods are busy, and 
those of cassimeres running full. 

Moderate gains in trade are reported from Louis- 
ville, with continued distribution of large volumes 
of staples from Chicago, St. Louis and Kansas City. 
Duluth reports sales from 20 to 4o per cent. larger 
than last year. At St. Paul general trade js fair; 
at Minneapolis it is unchanged. At Sioux Falls, 
S. D., business with jobbers is smaller than one 
year ago, but collections on new business are good. 
At Cleveland and Detroit few features are reported 
and collections are unsatisfactory. Milwaukee re- 
ports trade fair, with a tendency to improvement, 
but Des Moines and Omaha say business is dull, 
although some gain is reported in special lines. 

A moderate improvement is announced from 
Memphis, Nashville, Birmingham, Atlanta and 
Augusta, dry goods, groceries, hardware and plan- 
tation supplies feeling the change most. At Chat- 
tanooga and Savannah trade is quiet, but at Jack- 
sonville there has been a decrease in volume. ‘The 
movement of dry goods at New Orleans has felt 
some increased demand, but shipping interests con- 
tinued disturbed. The season is backward at Gal- 
veston, with trade only fair. 

On the Pacific coast jobbing interests report a 
fair business at Tacoma, due to prospective de- 
mand from Alaska and to the demand for lumber 
and produce for export. Business for March at 
Seattle is larger than in February or for March last 
year, groceries, hardware, drugs and seeds being 
most active. Portland, Ore., reports the outlook 
for fruit in that state good and trade fair, although 
there is less demand for wheat. The export busi- 
ness in wheat at San Francisco is not active, but 
trade there in other lines is,better. 


terized by only a fair demand for sorting-up goods. 
Manufacturers and jobbers at Montreal report 
business quiet, and do not expect activity until 
navigation opens. Business is quiet also at Halifax 
and throughout Nova Scotia, where collections are 
slow. The output of lumber is heavy in New 
Brunswick, and it is of interest to note there is 
some revival in trade in Newfoundland, the sealing 
industry having been successful. Bank clearings 
at Winnipeg, Hamiton, Toronto, Montreal and 
Halifax aggregate $15,261,000 this week, a falling 
off of about 16 per cent. from last week, and prac- 
tically the same total as was recorded in the week a 
year ago. There are 581 business failures reported 
to BRADSTREET’S from the Dominion of Canada 
during the past three months, contrasted with 583 
in the first quarter of last year. There were two 
more this year than last in the Province of Ontario, 
and ten fewer reported from the Province of 
Quebec. The favorable feature, however, is found 
in total liabilities for the Dominion, which are enly 
about two-thirds the amount in the first quarter 
in 1894. 








FINANCIAL. 


The Money Market, 

The improvement in the demand for money is 
barely perceptible and does not have a very de- 
cided influence on rates. In commercial paper the 
changing situation is shown more by the decreased 
buying demand from out of town than by any in- 
crease in the supply of the better grades of paper. 
Rates are 4@5 per cent, for best names and in- 
. 



































At Toronto business is unchanged, being charac-’ 











dorsed bills receivable. Though the inquiry for 
time money is scattering, brokers report an im- 
provement in its volume, though the amounts avail- 
able for the purpose continue very large. The 
current quotations are 3@4 per cent. for short and 
4@5 per cent. for 3 to 6 months’ loans. Call money 
has been firm at 2% @3 pet cent. 


Rates for Money, on Time and on Call. 
(By Telegraph to BRADSTREET'’S.] 
Call loans. 








Cities, The market. This week, Last week. Last year, 
RORLOW. ccc cee see Easy. 34@ 5 4 @5 2 @3 
Providence .... .-. Steady 3 3 3 
Barttord .- - gonine< Firmer. 4 3 @3% 2 @3 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia -.... Dull. 3 34@4 3 
Pittsburgh - . Firm. 6 6 5 @6 
Baltimore ........ Easy. 34%@ 4 34%@ 4 4@5 
Buffalo’: <...<,<- - Easy. 6 @7 6 @7 6 @8 
Ohies Opa. acne Firmer. 4 @5 4@5 7 3 @5 
See wluauisnn noose Active. 5 @6 5 @6 6 @7 
Milwaukee ...-..-. Easier. 5 5 5 
Cincinnati........ Quiet. 4 @5 4 @5 4 @5 
Louisville ........ Easy. 6 6 6 
Ounaha..s.o<etee Firm. 8 8 8 
Des Moines ...-.. Tight. 8 8 aS 
Kansas City ...... Easier. 6 @8 6 @8 7 @8 
Minneapolis. ..... Firm. 6 6 7 
Duluth -- 2... . Firm. 4 @5 4@5 6 @8 
St. Paul. . - Easy. 6 6 8 
Detroit....- - Active. 5 5 6 
Indianapolis...... Easy. 6 @8 6 @8 8s 
Denver .... . Easier. 10 @u12 Io @i12 10 @12 
Cleveland ........ Active. 6 @7 6 @7 7 
St. Joseph. . . Tight. 7 @8 7 @8 7 @8 
New Orleans ....- Easy. 5 @6 5 @6 5 @6 
Memphis .... ..-- Easy. 5 @s 5 @8 5 @8 
Galveston ........ Active 8 8 8 
Dallas... ness sens Easy 8 @u10 8 @10 7 @8 
Savannah ........ Easy 7 @8 7 @38 7 @8 
Gharleston’.J--=<. Easy. 7 @8 7 @8 7 @8 
Birmingham... -.-.- Easier. 8 8 8 
Nashville: ..22 -22: Easy 6 @8 6 @8 8 
Mobile; 5-2-0225 - Easy. 8 8 8 
Houston .....-.-- Tight 8 8 8 
Atlanta. ihe. 224 Easy 8 8 8 
Richmond........ Easy 6 6 318 
Augusta Js. . <2... Easier, ses b2hc 8 
Little yRock<). -- Easy. 8 @t10 8 @1o 8 @u10 
San Francisco .... Easy. 4 5 @6 5 
Portland osm > <a Stringent. 8 ee} 8 
Seattle :. 2.5. =2-<-5 Tight. 9 @i 9 @ir 10 @12 
PacoMa's <. c= <osi= Close 10 10 10 
Los Angeles. ...-.- Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @to 8 @u1o Ree 
Montreal .... .... Firmer. 34@ 5 34%@ 5 6 
‘POrontas onesie ae Firm. 4 @4% 4 4 





Discount Rates and Exchange on 
New York. 


(By Telegraph to BRADSTREET'S.] 





—— Time loans-—— ——New York exchange 

This week. Yearago This weer. Last week. Y'r ago. 
Boston .... 34@ 5 3 @ 4 1wo@r24cD 17@10cD Par@s5cP 
Providence. 5 @5% 4 @5 Par Par Par 
Hartford...5 @5% 34%@ 4% Par Par Par 
Portland... 6 6 A Par Par Par 
Pitted n- 44%@ 6 3%@ 4% Par Par Par 
Pittsburgh. 6 6 Par Par Par 
Buffalo....6 @7 6 @ée Par Par Par 
Baltimore.. 4 @5 5 @5% Par Par Par 
Chicago...5 @6 6 @7 80cP zocP 75@8ocP 
St. Louis..5 @ 7 6 @7 gocP 85cP 85cP 
Cincinnati. 5 @6 5 @6 25cP 25cP 30cP 
Kan. City.. 6 @ 8 7 @8 $1.40P 75cP 75cP 
Cleveland.6 @7 7 $r.0oP $1.00P $1r.00P 
Louisville . 7 7 @S8 s50@75cP 75cP 8o0cP 
Milwaukee. 6 @7 6 @7 40@6ocP 7ocP 73@8ocP 
Minneap .. 6 @ 8 7 @8 $r.coP $1.00P $1.00P 
St. Paul.... 6 8 $1.00P $1.00P 75cP 
Denver....10 @12 10 @rz2 Par Par Par 
Omaha.... 8 @uro 8 @r10 $1.00P $1.00P $1.00P 
Des Moines 8 ..-. Par@$1.00P Par@$r1.00P -... 
Duluth.... 7 @8 7 @8 $r.00P $1.00P socP 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 6 @7 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 8 $1.00P $1.00P $x.00P 
N. Orleans. 6 @ 7 6 $1.50P $1.50P $1.50P 
Memphis..5 @8 6 @8 $1.50P $r1@$r.50P $1.25P 
Nashville... 6 @ 8 8 $2.50P $2.50P $2.50P 
Galveston. 7 @8 7 @8 Par Par $2.50P 
Dallas: =.=. 8 @r1o 7 @8 $2.00P $2.00P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $x1.50P 
Savannah... 8 @u10 8 @t10 $1.25P $1.25P $1.25P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u1o0 8 @t1o $1.25P $1.25P $1.25P 
Mobile .... 8 8 socP 50cP $1.50P 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @u10 8 @ro $1.50@$2P $1.50@H2P F1.50P 
Richmond . 6 6 @7 $1.00P $1.00? $1.00P 
San Fran.. 6 6 @7 $1.25P $1.25P $1.50P 
Portland... 8 @ro 8 @r1o Par Par $1.25P 
Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @1r 10 @r12 Par Par Par 
LosAngeles 7 @ 9 yy @o $1.50P $1.50P $1.50P 
Salt La. C’'y 8 @ro 8 @10 $1.00P $1.00P $1.00P 
Montreal .. 6 @7 6%@7 $1.25@t.50P $1.25@1.50P $1.25@1.50P 


Toronto...6 @6% 6 @ 6% Par Par 25cD 





The New York Banks. 

The statement of averages issued by the clearing 
house last Saturday reflects little beyond the trans- 
actions of the government bond syndicate. It is 
‘true that the results may be in some measure 
affected by the increased volume of transactions in 
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the stock market, but the latter seemingly cuts a 
small figure alongside of the operations of the 
Morgan-Belmont syndicate. The principal change 
was a decrease of nearly $9,500,000 in deposits, ac- 
companied by a shrinkage of over 4,350,000 in 
loans, while the total reserves decreased to the 
extent of $5,800,000. The net result was a decrease 
of $3,452,000 in surplus, bringing the latter item 
down to alittle over $13,000,000. The figures of 
the statement compare as follows with those of the 
preceding week : 





Mar. 16. Mar. 23. Differences. 
ee oe A $489,004,000 $484,652,4c0 Dec. $4,351,600 
Specie ... - 67,573,600 Dec. 2,453,200 
Legal tenders e 79,649,300 Dec. 3,361,400 
Denawits:= 2.2 sy <2.0 518,496,500 Dec. 9,449,300 
Circulation......5/..-. 12,295,500 Inc. 

Total reserve........ 147,222,900 Dec. 
Reserve required.... 129,524,125 Dec. 
Surplus reserve... .-. 1715985775 13,146,500 Dec. 





At the corresponding period last year the sur- 


plus reserve was $79,077,650, against $9,243,209 
in 1893. 


The Boston Banks. 


Changes, 








EOGNGs cam aane oocewe Dec. $1,800,000 
Circulation - 3% 3 oo Inc. $,000 
Déposits-< = -2 50. «<5 102,605,000 Dec. 1,065,000 
Due from reserve agts 22,379,000 21,619,000 Inc, 760,0c0 
Legal tenders........ 51259,000 9275 Inc. 332,0c0 
Tye ie, FEES RR ee 10,806,000 10,093,000 Inc. I13,000 
Surplus reserve...... 1,912,171 1,370,458 Inc 5415713 
Silver. 


The advance in silver prices at London continued 
this week, though the movement, as will appear 
from another article in this issue, is regarded as 
mainly speculative. There were no fresh develop- 
ments of any kind regarding the proposed inter- 
national conference. The New York market did 
not show so much inclination to follow London's 
advance, the figures for bars here remaining steady 
in the face of the higher quotations there. 


SILVER PRICES. 


Mar,23. Mar. 25. Mar. 26. Mar.27. Mar.28. Mar. 29. 
London.. 287d. 2od. 2o4gd. 294d. 29d. 294d. 
New York 63%4c. 6354%c. 644. 64% c. 64% c. 64%4C. 


Foreign Exchange. 

Though exchange rates showed a further harden- 
ing, the market is apparently convinced that no 
gold shipments will take place. While the demand 
is small the scarcity of commercial bills is extreme, 
and London buying in the stock market is not suffi- 
cient to create any amount of drafts. The feature 
of the market was the readiness of one of the bond 
syndicate houses to furnish bills at about the top 
price. It is generally thought in banking circles 
that this will continue, and that so long as it does 
no gold will be taken for export, even if exchange 
has a further advance. 

Posted rates were advanced on Monday to 4.89@ 
4.90%, and actual business has been close to 4.89% 
for demand. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 


DEMAND STERLING. 
Mar.23. Mar.25. Mar. 26. Mar.27. Mar. 28. Mar. 29. 
4.8814 4.89 4.89 4.89 4.89 4.89 
@ @ @ @ @ @ 
4.90 4.90 3g 4.9036 4-90 16 4.90 34 4.9014 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


ye 4.89% 


4-89 4-893 4.8934 4.8914 4.8914 
@ @ @ @ @ @ 
4.8914 4.89% 4.89% 4.8934 48916 4.894 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.8714 4.8794 4.87% 4.8734 4.873% 4.88 
@ @ @ @ @ @ 
4.87% 4.88 4.88 4.88 4.88 4.8844 


Closing quotations on Friday for other classes 
of bills were: Cables, 4.89% @4.89% ; commercial 
bills, 4.87% @4.87% ; frances, 5.16% @5.15%; reichs- 
marks, 957/jg@95%.- 

The Bank of England discount rate remains 2 
per cent. The bank this week gained £367,000 in 
specie, and proportion of reserve was 65.79 per 
cent., against 69.84 per cent. last week. In the 
London open market money rates hardened on ac- 
count of a fortnightly settlement and the ending of 
a quarter. Call money rose to 2 per cent., but 
reacted at once to 1% per cent., and discount is 
1\% per cent. 

The following table shows the imports (exclusive 
of specie) at the port of New York tor the week 
ending March 22, 1895: 





1895. 1894. 
Dry goods ... 2.22. --s-0---nene sees $2,349,535 $1,811,274 
General merchandise”. ..-....-.---- 6,030,656 9,282,251 
Total. for the week. 2. 2...-..605 8,380,191 11,093,525 
Previously reported........-------- @ 112,241,070 92,404,531 


$120,621,261 











Since January « $103,498,056 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending March 26 were 
$2,126,183 below those of last week. The following 
enables comparisons to be made with the corre- 
sponding period of last year: 


1895. 1894. 
For the week.........---+-----e---5 $6,381,174 $7,330,872 
Previously reported....-.------ sesee 77:179:510 81,305,869 





Since January Tecceveerecereees $83,560,684 51 $88,634,745 
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Bank Clearings’ Totals. 


AT 84 CITIES FOR THE WEEK ENDED MARCH 28, 1895, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘‘ BRADSTREET’S.” 


Compared with 
Week ending weekin 1894. Week ending 


Clearing houses. Mar. 28,’95. Inc. p.c. Dec. p.c. Mar. 21,"95. 










































































New York... --- 496,985,685 26.2 ---- $542,949,172 
Chicago . = 78,784,209 15.6 3 82,628,069 
Boston .-- ans 77,082,120 6.0 5-8 83,474,600 
63,198,792 40.0 eae 60,570,163 

20,512,288 * 8.9 BAA 23,953,611 

Baltimore .- 11,175,854 8.8 Ae 11,594,626 
San Francisco_... 10,638,952 See 10.0 10,801,487 
Pittsburgh .. 12,634,837 17-4 a 11,917,104 
Cincinnati . ove 10,589,400 2.2 eine 11,290,400 
Kansas Gity---s-= 95773100 15.6 5 9,091,084 
New Orleans 8,526,106 23-9 =a 9,905,795 
Louisville. ..-..- 5,231,694 cus 6.0 5,551,230 
Mettolt. s6Ss case 7:059,975 61.4 See 5,628,870 
Omaha (a. she..06 3,292,452 a 19.0 3,323,227 
Minneapolis 4,992,903 22.1 = 5,565,109 
Buffalo -... ase 3,553,114 12.6 olen 35555,833 
Cleveland....-.-.. 4,560,247 21.0 eae 5,026,363 
Providence .-.... 4,129,600 7% Save 5,126,200 
Milwaukee ..---- 3,799,702 13-4 aad 44775790 
Columbus, Ohio .. 3:177:200 4.2 mae 2,886,400 
Indianapolis ---.-.- 3,838,547 24.2 ee 3,622,718 
St: Paul... “ 3,064,886 34-3 a= 3,541,149 
Denver -... = 2,296,532 1.7 aaa 2,785,330 
Richmond - = 2,194,454 12.2 Eien 2,127,917 
Dallas: 2-.: + 2,203,311 3-3 Son 2,367,316 
Hartford 5... =. 1,636,320 4-9 sean 1.827,355 
Mempnisc.2--.5 1,539.445 43-4 Sand 1,729,769 
Savannah... = 15717,397 10.1 cies 1,822,851 
Peoria -...-- m= 1,973,076 50.0 cee 2,271,823 
Washington 1,555,051 32.1 apn, 1,990,355 
St. Joseph -. 1,265,952 5-4 A 5c, 1,580,670 
Rochester -- 1,309,862 6.8 as 1,550,600 
New Haven -. 1,081,529 — 11.8 1,238,719 
Fort Worth ....-- 1,032,526 12.4 —— 1,816,670 
Springfield, Mass-. 1,105,238 aoe 9-5 1,505,501 
Worcester 35-2. 1,134,681 3-9 Sarees 1,274,151 
Portland, Me 1,052,450 10.5 = em 1,034,761 
Atlanta Jeo. cea ae 933+745 8.8 ese 1,042,990 
Portland, Ore .... 1,001,989 23.1 ae 1,156,711 
Des Moines- s, 889,033 See 3:3 $64,430 
Norfolk... .- =a 990,000 Bay sae 989,181 
Los Angeles ...-.. 948,475 15-7 Sace 1,187,384 
Syracuse... 22. -.. 863,603 39-4 =63-; 867,558 
Grand Rapids. ... 919,271 50.6 a5 859,595 
Fall River=.-2... 661,395 2.6 cma 780,560 
Wilmington, Del. 7OL,445 9.8 re 658,172 
Sioux. City ..<...- 510,890 swag 16.9 521,029 
Lowell ...- = 596,101 16.1 cane 570,049 
Tacoma . = 497,128 eee 11.8 543,296 
Seattle .- as. 469,428 32.4 Patt 449,982 
Topeka... fase 467,797 18.6 ——— 500,441 
Lincoln... 304,346 Scr 17-1 347,503 
Jacksonville ..... * 342,139 a 5 eae 342,139 
Wichita. ..-- 550,178 12.7 es 553373 
New Bedford 245,385 or 25.0 387,066 
Lexington, Ky ... 315,909 15-3 a5 320,378 
Binghamton ..... 278,305 Eanes as 315,400 
Birmingham ..--. 398,052 19-1 ae 371,809 
Spokane .... .... 346,154 56.5 ---- 349,742 
Saginaw, Mich... 356,904 60.3 a= 416,916 
Bay, City... --<.. 246,677 8.3 a 252,249 
Chattanooga ..-... 215,283 16.8 3 200,106 
ARSON: os eeses can 166,013 5-7 = 236,397 
Springfield, Ohio- 149,148 14.6 Re 161,498 
Canton, Ohio..... 143,700 32.4 oe ce 174,192 
Sioux Falls, S. D.. 60,521 S23 48.5 68,023 
Hastings, Neb.... 55,106 ali 47-1 579573 
Fargo, N. D...... 90,222 25.0 sES, 131,962 
Fremont, Neb. ... 75,778 11.9 ae 69,029 
Salt Lake City ... 952,500 = 22.9 962,000 
Rockford, Ill. 2 226,15f 23-5 Les 226,369 
Nashville - = 94,800 took 2.1 917,171 
Helena .... 557,500 6.5 a 599,301 
Scrafiton.. 22.23.- 638,816 <eee 11.6 626,033 
Kalamazoo§ . -..- 208,937 we; os 5 one 238,106 
Little Rock§.-...- 280,638 ee ee, 357,608 
Wacof ..-- a 2,359,880 98.7 Lies 255759539 
PAIGHSION = eecce se 4,559,749 47-3 wear 5,166,938 
Galveston} -..... 4,323,190 28.3 ree 5,140,426 
Totals, U.S.. {$888,359,464 20.8 ----  $952,491,395 
Tot., outside N.Y. 39153739779 14.3 coe 409,542,223 

DOMINION OF CANADA, 

Montreal .......- 8,528,008 ee 9-7 11,031,140 
Toronto - a3 4,781,816 24.8 oe 4,996,259 
Halifax . . aoe 875,532 me Pe, $71,448 
Hamilton caw 473.990 won 524,657 
Winnipeg: -:.<-<- 601,910 Sane == 695,450 
‘Lotals 52-35-35. $15,261,256 Snes mate 18,118,954 


+ Not included in totals because contain- 
§ Not included in totals because 


* Last week's total. 
ing other items than clearings. 
of no comparison for last year. 





THE STOCK MARKETS. 


The New York Stock Market. 


Although there has been a slacking off in the 
revived speculative interest, the stock market dur- 
ing the present week continued to exhibit a fairly 
strong undertone. The disposition to realize 
profits accrued during the advance has been eftec- 
tive in checking the advance, while liquidation of 
bull accounts held upon narrow margins was also a 
noticeable feature. The latter process is, however, 
not an unhealthy one, and the reaction has, on the 
whole, been regarded with favor by the conservative 
element. Public interest in the market has also 
not been so noticeable, and the practical elimina- 
tion of the short interest made it necessary for the 
well-being of the market that encouragement 
should be given to the putting out of fresh short 
lines of stocks. London took no part in the transac- 
tions and even sold a little, although its participa- 
tion was not of a character to influence prices to 
any extent. The strength of the exchange market, 
rates being fully up to the gold-export point, seems 
to have been disregarded, as the street now re- 
poses unlimited confidence in the ability of the 
Morgan-Belmont bond syndicate to control the 
situation and check shipments of gold. The 
statements of net earnings for February have, 
in fact, been disappointing. The figures pre- 
sented by the Pennsylvania Railroad, indeed, 
are of a favorable character, but several western 
railroads, the Burlington in particular, show no 
signs of immediate recuperation. Another matter 
of deep interest to the market was the conference 
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of the anthracite presidents and the effort to bring 
about a harmonization between the various roads, 
with an acceptable basis of allotment. The diffi- 
culties in the way of such an adjustment are pointed 
out elsewhere in this issue, and are just being fully 
appreciated by the street. At the same time that 
the inevitable character of the delay is recognized, 
the influence of the matter has been decidedly in 
the direction of speculative hesitation. Notwith- 
standing all this, the market has preserved a firm 
undertone, and, except in a few individual stocks, 
declines have been unimportant, considering that 
within a month the average advance in the more 
active members of the list has been something like 
3 per cent., and that in some cases rises to the ex- 
tent of four to six points had been secured. The 
trading in bonds has been on a more limited scale 
this week, with a decided check to the strongly 
marked advancing tendency which had prevailed 
for the preceding fortnight. On Friday the market 
showed a decided disposition to recover on pur- 
chases by traders to cover their short contracts. 
The trading has been irregularly distributed. 
Sugar abdicated its position as the leading stock in 
view of the uncertainty about the action of the 
German government on the question of sugar 


bounties. The stock declined to 98%, only to rally 
to 101%. Distillers was the principal member of 


the industrial list, reorganization certificates ad- 
vancing from 14 to 16% on rumors that the total 
amount of the $4 per share assessment would not 
be called in. General Electric advanced from 35 
to 37 on the reported agreement between the 
company and other competing electrical manu- 
facturers in regard to patent rights. Cordage was 
also a strong member of the industrial group on 
the news that the company had arranged its 
financial affairs, and was prepared to receive its 
supplies of raw material for the coming season. 

In the railroad stock list the coal stocks were the 
features. Reading advanced to 14% on the belief 
that the coal presidents’ meeting would secure it 
the hoped-for increased percentage of production, 
The price, however, reacted to 12% on the failure of 
the anthracite meeting to come to any conclusion. 
Jersey Central, too, after an advance to 983, re- 
acted to 93%, and Susquehanna & Western preferred 
dropped to 34% on talk of liquidation by an estate, 
only to rally to 363% on the belief that the property 
would be absorbed by the Lackawanna as a means 
of averting trouble. . 

Atchison was a feature of the southwestern stocks, 
rising to 6% on the report that the Kansas winter 
wheat belt had been visited by improving rains. 
New England rose to 38 on continued favorable 
views of the prospects of the reorganization. 


Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE. 
Jan. 1 to 

This week. Last week. date. Year ago. 
Stocks,shares. 1,277,450 1,301,173 10,958,412 12,331,855 
Bonds, R. R.. $0,785,100 $11,242,000 $73,293,900 $88,871,100 
Bonds, state .. $96,800 $113,000 2,694,400 $3,129,500 
Bonds, gov -.. $358,950 $408,500 $3,518,850 $1,220,500 

CONSOLIDATED EXCHANGE, 
Petim., bbls .. oe os-- 44,000 1575545 
Stocks, mng-. 6,010 4,670 63,350 $3,433 
Stocks, R. R.. 453.930 409,185 »221,607 4,680,706 
Bonds, R.R.. $388,000 $346,000 $3,362,300 $6,807,500 

COTTON EXCHANGE, BALES. 

Cotton, op.... 897,000 1,501,400 7:924,600 11,376,500 
Cotton, spot .. 2,486 2,469 12,897 14,512 
PRODUCE EXCHANGE, BUSHELS, 

Wheat, op. -. 19,135,000 33,685,000 259,570,000 264,981,100 
Wheat, cash.. 382,000 588,000 6,779,080 10,435,410 
Gorn; Op).---- 1,395,000 3,225,000 27,240,000 32,195,000 
Corn, cash... 120,700 114,000 2,485,805 5,999,500 
Oats, Op .-.%. 335,000 670,000 71350,000 8,837,000 
Oats, cash.... 371,000 346,000 4,068,000 5,471,000 
Flour, cash... 88,690 103,985 880,695 731,300 
COFFEE EXCHANGE, 

Rio, futures, 
bags ..... 4 50,500 2,250 1,033,695 762,650 


General Mention. 


Messrs. Winslow, Lanier & Co. will pay divi- 
dends on a number of securities, a list of which is 
printed in another column, 


Boston Stock Market. 
[Special to BRADSTREET’S.) 


The market is showing more activity in most 
stocks, and values are firmer all along the line. 
Atchison shows more activity and closes 14% points 
higher, while New England has advanced 2% 
points, with an increased business. Mexican Cen- 
tral is a shade higher. Mining stocks are quiet, 
but Calumet & Hecla closes 5 points higher. 
Land stock is quiet, with Bell Telephone fairly 
active, but % point lower at the close, 





Prices of principal shares, with volume of trans- 
actions, have been as follows : 


Week ending: 













Price Price Sales Sales 

Mar. 22, Mar.21, Mar. 28, Mar.2t, 

1895. 1895. 1895. 1895. 

Atchison, Topeka & Santa Fe. 5% 4% 26,043 71075 
Atlantic & Pacific............ 874% «52% 54 Sense 
Mexican Central.c5.-s..-scs- BY 8% 4,020 6,675 
New York & New England... 37 3446 16,690 13,217 
Wisconsin Central..-.... 3% 24% 2,875 5 
Calumet & Hecla. 290 285 39 79 
Tamarack....... -- 136 138 102 4 
San Diego Land. 416 4% tae i Coats 
West End Land. 2% 2lg 350 .1,100 
Bell Telephone. <223- 4325.02 194% 195 879 527 
Total value bonds... -.n-s eee oee ss => sae aes See $853,660 
Total number shares. - aS 113,550 





COMMERCIAL. 


Comparative Prices of Staples. 


Mar. 29,1895. Mar, 22,1895. Mar. 30, 1894. 


Flour, strght spg. $2.75@$3.35 $2.75@$3.35 — $3.00@ $3.50 
Flour, strght wint. $2.40@$2.90 $2.40@$2.90 $2.50@$3.10 
Wheat, No. 2 red. 60%c. 5034c. 654%c. 
Corn, No. 2 mixd.. 56c. 50c. 46c. 
Oats, No. @.2-=-36 334c. 33\4c. 36c. 
Rye, No. 2 west’n. Seem ets 335 
Barley, No.2,Milw. 64c. awk a5 
Cotton, mid. upld. 6 5-16c. 6 5-16c. 7 11-16c. 
Print cloths, 64x64- 2c. 2 7-16c. 2c. 
Wool, Ohio&Pa. X- 15%@16c. 15%@16c, 20@21¢c. 
Wool,No.1 cmbg. 20@z21'c. 20@21'6c, 23@25¢. 
Pork, mess, new. .$13.50@$14.00 $13.00@$13.50 $13.00@ $13.25 
Lard, westn, stm-- 7s25C. 7-I5c. 7-65¢. 
Butter, creamery-.. 21c. 20c. 2Ic. 
Cheese,ch.east.fty - r1lgc. 11igc. 11354,@12c, 
Sugar, centrif, 96°. gc: 3c. Bc. 
Sugar, granultd-.. 3 15-16c. 3 15-16c. 4 1-16c, 
Coffee, Rio, No. 7. dock 17c. 18c. 
Petroleum,N.T.Co, r14yc. 1124. 814c. 
Petroleum, rfd gal. 7-10C. 6.85¢. 5.15¢. 
Iron, No. r anth .. $12.00 $12.00 $12.50@ $13.50 
*Iron, Bess. pg..- $10.15 $10.15 ass 
*Steel billets, ton. $15.00 $14.90 $15.50 
Ocean Steam Freights: 

Grain, Liverpool ad. 2d. 2@2\ud. 

Cotton, do...... 4-64@%d. 7-64d. 9-64d. 


* Pittsburgh. 


FURTHER IMPROVEMENT. 


AN EARLY ADVANCE IN PRICES OF 
IRON AND STEEL PROMISED. 


A LONGER LIST OF ADVANCES IN 
PRICES OF STAPLES THAN THOSE- 
IN TWO PRECEDING WEEKS. 


[Special to BRADSTREET’S.] 


Larger Eastern Cities. 


Boston, March 29.—The tone of tradeis yet rather 
quiet as a whole, but there is a better feeling notice- 
able that will probably result in more business 
later. Staples that have advanced in price tend to 
help the outlook, and this is favorable and is 
causing a return ofconfidence. The money market 
is easy, with commercial paper in scant supply and 
quiet demand. Busines§ paper is quoted at 4@5 
per cent. with corporation loans at 3% @4™% per 
cent., and collateral loans at 4@5 percent. The 
boot and shoe market ds firm, with larger fall orders 
being placed at the advanced prices asked. Leather 
and hides are costing more, which gives strength to 
the market for footwear. Iron and steel are quiet, 
but the market is steady, while considerable orders 
for structural supplies have recently been placed. 
Lumber is steady, with trade improving. Coal is 
dull and featureless. 

Providence, March 29.—Manufacturers of worsted 
yarns and cloths are very busy, and their operatives 
are seeking an increase in wages. Manufacturers 
of cassimeres are running full, but the demand for 
their product is not as active as for worsteds. 
Cotton manufacturers are also busy, but at com- 
paratively small margins. 

Buffalo, March 29.—\n general trade the tone is 
somewhat improved, with a fair volume of busi- 
‘ness. Collections are slow, Financial circles are 
quiet, with sufficient funds to meet all legitimate 
demands at former rates. ; 

Philadelphia, March 29.—Textile manufacturers 
are doing an increasing volume of business, with- 
out better prices. An increased activity is noted 
also among spinners of fine worsted yarns, but 
woolen spinners complain that trade is slow. and 
unprofitable. A very quiet tone prevails in the 
wholesale dry goods market, and very little activity 
except with larger retailers. An improvement in 
the weather, it is thought, would better the condi- 
tion of affairs. ‘There is an increased demand for 
petroleum on out-of-town orders, aud prices have 
slightly advanced. Increased activity is also noted 
among paper manufacturers, but complaints are 
made that profits are small. Leather and morocco 
are dull, sales of fine stock showing a decrease. 
Boot and shoe jobbers fairly busy; indications 


































) : ; 
point to a good trade. There are more hopeful 
signs for iron, and trade is somewhat better. 

Pittsburgh, March 29.—A larger volume of busi- 
ness has been done during the current week in 
wholesale dry goods and staples; prices are ruling 
low, but with a feeling that the increased demand 
indicates permanent improvement. Collections 
are unsatisfactory. The announcement of highe 
coke rates made Thursday may have caused better 
prices for pig iron in few cases, but the market is 
quiet and unchanged awaiting coke rates. The 
new advances will increase the cost of pig iron 
nearly $1 per ton, and producers declare their in- 
tention of demanding higher prices, which are ex- 
pected by all. 

Baltimore, March 29.—The condition of general 
trade remains unchanged, with the exception of 
collections, which are reported to have fallen off. 
Buyers in fair numbers have arrived during the 
week, but there has not been any material increase 
in the volume of March business. The hat trade 
expect a fairly good business if favorable weather 
continues, and a fair number of orders are already 
placed. The millinery line continues to be the 
most active at this time. 

' West and Northwest. 

* Cleveland, March 29.—In dry goods, boots, shoes 
and groceries the movement continues fairly satis- 
factory, with no material change in other lines, 
Country collections are slow and the discount de- 
mand good. 

Cincinnati, March 29.—General business is quiet, 
with a slight improvement in sales of pig iron and 
dry goods. 

Chicago, March 29.—The conditions of the job- 
bing trade have not materially changed. There is 
a more confident feeling among merchants and 
manufacturers, and in most lines there is as large a 
volume of business as in the two previous weeks. 
The dry goods, clothing, millinery and shoe sales 
are liberal, and larger than in the same time last 
year. The feeling on light woolens and cottons is 
firm, with less pressure on the part of manufac- 
turers to sell. Light hardware of all descriptions is 
called for more freely, and a more confident tone 
exists. Good sales of heavy iron goods are also 
reported. Leather is selling more freely, owing to 
the advancing tendency ot hides. Stocks of the 
latter are smaller than for several years, and the 
supply is expected to be light. Owing to the large 
falling off in receipts of cattle at all the western 
markets, tanners report a very strong market, with 
shoe manufacturers disposed to buy in anticipation 
of an advance in prices. Lumber is moving freely, 
and prospects are for a late opening of mills. 
General produce is selling fairly, Butter, eggs and 
potatoes have advanced, and poultry has declined. 
Wool is steady; receipts, 164,347 pounds. Banks 
hold smaller bank reserves than fora year. Demand 
for loans improving. Collections good. 

Detroit, March 29.—The situation is without fea- 
ture. Trade is fair for the season, but collections 
are unsatisfactory. 

Louisville, March 29.—A gradual improvement 
in general trade continues in most lines, and if good 
weather prevails a very satisfactory business is 
looked for in April. Leaf tobacco is still selling 
largely at fair prices. 

St. Louis, March 29.—Considerable activity pre- 
vails in dry goods and millinery circles, although 
prices are lower. The volume of business keeps 
forging ahead of former years, and collections are 
coming in satisfactorily. Clothing men experience 
a temporary lull, but the season thus far has been 
good. Pig iron is unchanged, but there is a strong 
market for the manufactured article. Mills are 
firm in demanding higher prices. Steel is also 
commanding better figures, and favorable expres- 
sions are heard as to the outlook. 

Kansas City, March 29.—Jobbers in dry goods 
report a healthy demand. Grocers and hardware 
and dealers in builders’ supplies report trade fair. 
Agricultural implement dealers are pushed for 
supplies. Weather is at summer heat and the 
ground is very dry. Jobbers are anxious as to 
crops. Collections are only moderate. The live 
stock market is irregular and lower. 

Milwaukee, March 29.—Trade continues fair, 
with a tendency toward further improvement. Col- 
lections are reasonably good. Demand for loans 
at banks is moderate. 

Des Moines, March 29.—The trade report no im- 
provement in business. The weather is very mild 
and spring-like, without rain. 

St. Paul, March 29.—The business situation in 
the jobbing district remains about the same as re- 
ported last week, and there continues to be a good 
demand for merchandise of all kinds. Seeding 
prospects are not quite so favorable this week om 
account of winds and dry weather. The country 
needs moisture yery much, 























Speculation in cotton has been active, although de- 
mand for spot cotton has been moderate. Rice 
has been quiet and the demand restricted to local 


_ Minneapolis, March 29.—Trade conditions are province. 
substantially the same as last week. 


Duluth, March 29.—Jobbers report an increase in 


output of goods from 20 to 4o per cent. over the requirements. No new features in the money mar- 
corresponding period last year, though a hand-to- ket. Funds continue in liberal supply and offering 

- mouth policy is yet pursued by all dealers. Collec- | freely. 

tions are fairly satisfactory. Galvestan, March 29.—Trade is fair, but the sea- 

| Omaha, March 29.—There is still a general com- | son is backward, and a better demand is looked for 7 


plaint of dull business, though there is increased | next month. Collections are slow. 



















activity in staple lines. Collections continue slow. ~ : Week, 
be 4 Pp , : 4 Pacific Coast. MereN an: 
There is a slight increase in cattle receipts, but Ga i, SE NS ee be aa 
hogs are fully roc. higher. beret. wae Sint lakes! i ri ne are a Philadel. ... 
2 ves much to be desired. | Baltimore .- 
Sioux Falls, March 29.—Wholesalers report a Wheat ap Rake Misa orivalt doetrss aks 4 heii Do 
falling off in the volume of business compared with a. mora Ss a § ; . 2 of a as Nemprtvews 
E = . anged, a ‘ orfolk .... 
ayearago, Retailers are buying in smaller quan~ Peace 4s 8 saedatlt ans “ts , ee Halifax ...- 
ities. : j i U rercna St.John,N.B, 
tides. All business is closer to a cash basis. Col- Sarebsahnrs nétivisy tn Business better) a 
lections on new business are good; on extended pee ee Ee : __ | Portl'd, Me. 
Bor. doi ioe hus Portland, March 29.— Wheat is quiet, with | N. Orleans.. 
paper slow. - Banks are doing a conservative bus ea ‘ eater 
" jness, but supplying necessary demands of regular practically no demand, except for local consump- | San Fran... 
’ ; | tion. Exporters are apparently fully supplied. | Portl’,Ore- 
customers. The wheat acreage this season will 2 ‘ Tacoma... 
Three grain vessels have cleared this week. Flour | Seattle -- .- 


fall off. That of corn and oats will increase, with 
the total less than last year. : 
Southern Cities. 

Savannah, March 29.—Business, both wholesale 
and retail, is quiet. Collections are quiet. Naval 
_ stores are declining in price. Sales are small. 

Atlanta, March 29.—Retail trade has increased. 
Wholesale dry goods sales are dull and collections 
are fair. Grocery and hardware sales have in- 
"creased. 

Augusta, March 29.—Some little improvement is 


is steady, though little is being exported. The city 
trade is generally good; country fair. There is 
good inquiry for produce and dairy outputs. The 
outlook for fruit yield is excellent. Collections fair. 

Seattle, March 29.—Business has improved, and 
there are favorable comparisons for the month over 
February, as well as over March last year, especially 
in groceries, hardware, drugs and seeds. Reports 
from the fruit-growing sections are that crops will 
be abundant and of good quality. The mass- 
meeting to consider raising a subsidy for the tide- 

























noted in business in all lines, especially with retail- flat improvements and canal resulted in raising et 
ers. Collections fair. over $100,000, Total now subscribed $150,000. bse ave gh 


Facksonville, March 29.—Wholesale and retail 
business is fair. Collections are slow. There is a 
decided decrease in all business. 

Birmingham, March 29.—Jobbers report an in- 
crease in the volume of trade. Retail lines are 
more active, and an improvement in collections is 
noted. 

Chattanooga, March 29.—There is no material 

- change. Merchants are at present buying only 
small bills. 

_ Memphis, March 29.—General trade shows an 
‘improvement, especially in dry goods and planta- 
tion supplies. Collections fair. 

Nashville, March 29.—The weather is better, and 
there is some little improvement in tone. No 
activity in business. Orders show conservative 
buying. Collections continue fair. 

New Orleans, March 29.—There has been some 
‘improvement in jobbing lines, especially in dry 


Tacoma, March 29.—Jobbing continues fair, with 
good prospects for large orders from Alaska, Two 
China steamers have arrived this month. The 
British ship Howth cleared this week with wheat 
for Liverpool. Lumber orders increasing. 
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Canada, 


Toronto, March 29.—There is no change, there 
being only a fair demand for sorting up goods, and 
stocks at country points are limited. There isa 
further advance in wheat, with white selling outside 
at 65c. 

Montreal, March 29.—Very little is doing in man- 
ufacturing and wholesale circles. Retail trade has 
not shown any improvement. A slight movement 
in grain and produce is noted, but it is not expected 
that general trade will improve much until opening 
of navigation, 

Halifax, March 29.—Wholesale business in all 
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goods, although the volume is not as large at this | lines is quiet. Orders are light and collections deca 

season as at same period last year. Shipping in- | slow. Advices from New Brunswick state that a ace <tsee 

. . 4 ept.S..... 

_ terests are impairedéhrough the labor disturbances. | large amount of lumber is being got out in that dencar 
Septisators 

Se Sept age a= a 
Oct..Or So. s 

Ockag ss <2 

WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. Oe a8" 

TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, : teal hae 


WITH DESTINATIONS, FROM MARCH 16 TO MARCH 22, INCLUSIVE. 
[Special to BRADSTREET’S.] 






































Other 


Lon- | Glas- | Bris- Dub- Bel- | U.K. | Other| Ant- |French| Port 
Cont’. 


don. | gow. tol. Hull. lin. | fast. \orders.| U.K. | werp.| ports. | ugal. 


Liver- 






Wheat from Leith. 





‘Montreal, Que 
Portland, Me 


115,843]! eae 


New York 103,962 


Philadelphia 


lewport News ..- 

forfolk....- 
veston 

New Orleans 


Week, 


56,100 





32,000 72,000 


Totals, bushels. |267,805 


Indian corn from 
Halifax, N.S-.--.-- 
Montreal, Que 

Portland, Me. 
Boston - 





42,286 








hiladelphia shies et deta March 21... 

Baltimore. -. 175143 Main oe anes sais March 28.... 
ewport News ...|102,857 Bey ol liemer ead Pies | eee af Saag | eee April 7.- 
Saeed Rea beer sce le April 14. 


April 21. 
120,000 


April 28. 
Mays5.-.-- 
May 12.. 
May 19-- 
May 26. . 
June at. 


Totals, bushels. |176,886 





34,300] 24,450 


EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 








Dub- | Bel- | Other 
din. | fast. | U.K. 


Conti- 
ment. 


Lon- | Glas- | Bris- 


don. tol. 


Liver- 


Hull, | Leith. 


Wheat flour prom 








Montreal, Que - 
Portland, Me - 








3,420 
1,376 


35323 


1,050 


13,129 


1,071 


August 4...- 
August 11... 
August 18... 
August 25... 
gept: 2-6 
Sept. 
Sept. 
Sept. 
Sept. 
Oct. 6... 
Oct. 13.. 
Oct. 20. . 
Oct. a7ag 
Nov. 
Nov. 
Nov. 


-| 12,343 








34447] ----| 13/170 



























14,200 


51,586 


22,820 1,050 








Totals, barrels .-..---------- Pakiee imi 5s 
WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, 


For orders) Direct eoaeeeae 
U. K. \ports U.K. vii 














Other 
U.K. 


Te 
orders. 





Wheat from Liverpot. Continent, Wheat flour from 




























0,012 381,749 aa ..-. |Sam Francisco . avew ‘ 
=. >|) x03,000 = Ba _... |Portland, Ore.. wr 
190,186 aoe Tacoma -.. Dec 

ane secs oses Dec, 


674,926 





Totals, bushels.....§ 70,013 


_ . 





Some revival in trade is reported from 
Newfoundland. Reports from sealers are encourag- 
ing ; several steamers are reported as having made 
very successful catches, 





Total Wheat, Corn and Flour Exported 


for the Week. 


[Special to BRADSTREET'S.] ~ 
—Fiour, bbis— —Wheat, bush——Ind.corn,bush— 


This Last This Last This Last 
week. week. week. week. week, week. 
77514 9%,788 429,852 931,849 38,027 72,852 
31,476 22,800 15,390 105,075 116,996 67,002 
85.485 42,146 36,000 «<-- 252,000 132,857 
34,864 38,177 168,226 72,000 87,905 51,788 
47,709 24,759 40,000 «-- 102,057 e.43 
ed wenn.» 90,000 = aaa aoe 
2,070 ate! La a 8,088 17,621 14,600 
Bae 610 =. 28, 403, --+- 571939 145,800 
---- 6,650 ae wae ase esac 
18,817 25,364 96,680 453,205 Sea 1,428. 
355 ---- 336,300 103,000 ee ane 
15,626 ---- 136,130 190,186 ane aaae 
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Totals.. 263,552 252,285 1,376,98r 1,863,403 





Wheat and Flour Exports, by Weeks, 


Both Coasts. 


[Special to BRADSTREET'S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 


1895. 
142,578 
9587,178 
9564,459 
1840,750 
1483,858 
5020,521 
95725749 
808,978 
-689,038 
272,002 
1791,160 
998,685, 
1562,965, 





























1 Ow) ae ae oe ¢ 


Ta Oe ue 





1895. 
872,441 
1,067,406 


592,967 
847,851 
498,568 
882,956 
486,327 
672545 


1894. 
3,196,400 
2,409,850 
343321050 
2,9471950 
2,083,100 
2,678,000 
2,005,250 
1,730,500 
2,972,250 
2,851,400 
3,258,050 
2,343,780 
2,966,250 
2,778,150 
159554500 
3,019,000 
257271300 
257731250 
2,815,762 
2,420,900 
2,310,500 
2,401,830 
2,742,625 
2,254,170 
1,927,600 
1,717,250 
1,850,200 
243771359 
1,873,300 
3+388,000 
249779957 
3,417,2C0 
2,979,924 
3,182,100 
3,420,000 
3,207,300 
2,789,000 
315371283 
2,562,500 
3,243,100 
3,317,048 
3,192,093 
353535774 
249345372 
2,689,323 
2,9095724 
31312675 
2,667,825 
3,011,563 
2,536,292 
355545330 
1,814,053 


1893. 
3,008,020 
3»308,907 
3,637,687 
2,531,385 
31235745 
3,931,573" 
3,080,055 
2,596,815, 
3,251,031 
2,894,077 
2,886,139 
2,766,722 
2,875,122 
31635470 
2,948,052 
31903 ,417 
2,507,796 
2,776,970 
2,712,752 
3,885,120 
3,106,687 
3253-490 
3,610,500 
3,834,840 
31553,000 
319715300 
3,677,900 
4,134,630 
510779835 
4,303,572 
5,622,045 
5,018,200 
6,129,700 
4,960,400 
5,092,500 
4,902,000 
59357425 
457271925 
3,490,000 
3,189,091 
2,862,641 
2,709,700 
39327525 
2,860,920 
2,813,250 
2,645,250 
2,764,080 
2,440,750 
2,558,000 
3:217,050 
2,605,770 
2,036,500 


Bushels of Indian Corn Exported. 


{Special to BRADSTREET’S.] 


672,545 486,327 


1892. 


5»321,500 
4,183,121 
4,522,219 
395579395 
45740,455 
3,641,623 
4,042,779 
33071746 
2,908,898 
3+754,108 
3,818,970 
2,965,967 
245971330 
2,959,882 
2,910,356 
3,107,150 
3»259,561 
3,951,718 
3,621,802 
3,603,894 
2,280,732 
2,891,356 
31952,797 
31336,340 
2,457,820 
3,216,745 
2,060,504 
2,583,155 
2,716,280 
2,524,540 
3,978,696 
4,148,173 
39750,174 
4,606,820 
3,241,050 
3,567,813 
31384,241 
397115567 
4,045,769 
4,017,059 
3»625,994 
35279,275 
4,078,212 
357145738 
3»885,554 
31943 032 
3,465,195 
415331959 
4,404,758 
3277:093 
452475225 
259173772 


1891. 
2,076,000 
1,104,079 
2,205,614 
2,093,145 
1,366,628 
2,236,283 
2,089,879 
1,684,240 
1,831,637 
2,091,684 
24733,089 
1,820,977 
2,164,188 
2,934,052 
2,456,080 
2,222,895 
2,300,703 
253495194 
1,041,337 
2,499,744 
2,342,399 
2,697,464 
1,190,609 
2,398,371 
1,906,411 
2,221,897 
5,652 
2,220,860 
2,230,522 
3,164,311 
4,930,517 
5»147:350 
5,761,187 
6,348,054 
5,441,566 
4,726,232 
6,974,643 
4,711,064 
3,405,982 
3.958,310 
4,093,447 
3,500,275 
3,381,123 
3,820,311 
4,490,765 
5,383,692 
4,082,808 
5,662,910 
6,033,501 
5,495,589 
3,558,848 
3,106,977 





1894, 1893. 1892. 1891. 
1,657,300 631,942 2,646,447 284,751 
1,570,000 824,644 3,321,434 410,848 
2,052,200 655,400 2,856,732 407,568 
1,865,000 7351050 3,833,932 242,695 
2,147,000 700,515 3,271,598 335,157 
1,424,000 487,387 2,927,141 288,406 
1,520,000 712,490 3,243,260 3475759 
1,355,000 866,310 3,377,973 378,639 
1,237,200 1,076,350 2,567,985 600,390 
1,947,300 679,797 2,638,913 652,128 
1,278,000 966,069 2,701,369 465,382 
1,119,000 904,045 2,202,318 534,803 
1,667,000 614,434 2,734,545 514,184 
1,274,500 944,160 2,425,061 474,926 
1,427,000 908,275 1,742,304 241,669 
2,040,000 694,280 1,010,644 286,428 
1,642,000 764,692 1,796,c67 265,860 

889,000 1,040,520 2,867,386 350,992 

730,000 1,046,985 1,735,392 357,808 
T,I1I,600 1,247,875 1,414,522 418,819 

507,000 765,170 1,089,585 629,462 

812,700 1,090,740 750:344 621,274 

974,000 629,500 509,324 512,462 

864,400 729,250 805,531 586,654 

478,000 = 849,000 891,807 915,947 

526,000 1,003,500 622,553 877,898 

539,100 870,000 393»314 1,330,615 

440,000 1,183,000 586,8rr 818,195 

172,000 1,192,700 642,435 766,765 

256,000 1,587,580 539.764 922,411 

119,200, 1,694,000 589,510 382,814 

226,100 1,831,100 415,844 265,959 

166,268 1,734,000 514,362 289,028 

105,000 983,300 = 7275377 436,589 

119,000 1,116,300 396,000 387,545 

127,000 672,875 167,035 196,414 

69,570 859,000" 455-05 769,427 

145302 1,195,555 472,913 386,125 

104,000 813,500 460,752 1,313,831 

98,000 642,000 769,066 985,342 

184,724 1,089,060 555,962 598,192 

113,553 1,123,900 791,453 687,885 

92,087 929,800 890,432 607,262 

146,522 846,400 865,945 597,685 

73,416 864,400 951,018 568,764 

197,813 673,700 = 762,737 553,364 

189,326 1,205,000 554.396 312,085 

165,320 897,000 891,760 757,657 

271,434 1,169,000 506,029 648,973 

292,277 1,227,800 968,638 683,627 

658,066 559.240 59,003 1,160,893 

6491877 845,000 244556 4,778,982 







































Dry Goods. 


[Special to BKADSTREET'’S.] 
The advance in raw cotton has put the market 


for goods made from this material in a very strong 
position, and asking prices have been generally 
advanced %@ \c. from two weeks ago. 
ing is more hopeful, and buyers who have been con- 
tent to limit their purchases to daily requirements 


The feel- 


are beginning to get anxious to have some goods 


on hand. Print cloths have been helped by the 


advance in cotton as well as the better fabrics. 
General trade in printed goods holds steady, with a 
fair jobbing movement. Ginghams are quiet for 
most kinds, the only large business of late being 
where cut prices were made toclean up. Foreign 
dress woolens are active in jobbing departments, 
while large purchases for fall have been made, 
Dress woolens of domestic make are jobbing fairly, 
while orders for fall are beginning to be placed 
with agents. Men’s-wear woolens are quiet, but 
the mills are generally busy on fall orders, while 
the outlook is fair. 


Wool. 
[Special to BRADSTREET'S.] 

The, market is yet quiet, but sales show an in- 
crease in volume, while general values are steady, 
This is due to the strong tone in London, which 
helps sustain values here, although buyers are 
operating sparingly as a rule. Washed fleece 
wools are well reduced in stock, with XX and 
above Ohio held at 16% @17c., although trade is 
slow. Medium wools are steady, with quiet sales. 
More doing in &% and % blood unwashed fleeces 
at steady prices. ‘Territory wools are quiet, and 
most sales are at easier prices, but this is partly due 
to the fact that spot offerings are considerably 
broken, and the wools selling are not up to the top 
in quality. Reports from California note the pur- 
chase of about 2,000,000 pounds new wools there 
by a leading Boston house. Old California wools 
are cleaving up at low prices, Boston sales this 
week being akout 500,cc0 pounds. Australian 
woois are firm and meeting with a good trade, 
Carpet wools are quiet. 





THE COFFEE TRADE. 


The London Séatist says: ‘‘A very interesting 
circular has recently been published on the position 
of coffee by Messrs. Schéffer & Co., of Rotterdam, 
a firm which for many years past has enjoyed a 
high reputation in coffee circles. Want of space 
prevents me from quoting this circular in extenso, 
but I am able to furnish extracts sufficiently full to 
give a fair and correct idea of its contents, and I 
have no doubt that many readers of the S¢adis¢ will 
be glad of the opportunity to become acquainted 
with it. 

‘They first give their attention to the production 
of coffee, and adopt the figures given by the four 
leading brokers of Rotterdam in their annual 
circular, dated February 25 last. The world’s 
production of coffee, in bags of 60 kilos, was: 
1893-94, 9,202,009; 1894-95, I1,129,000; 1895-96, 
10,270,000. 

‘The figures for 1893-94 represent actual produc- 
tion, while those for 1894-95 and 1895-96, of course, 
are estimates. When on this subject, they take the 
opportunity to point out, and with much truth, that 
in most recent years it has been the custom at an 
early period to publish larger estimates of the crops 
in Brazil than subsequently have been realized. If 
they, at the same time, had added that it also had 
been the custom to overestimate consumption, the 
statement would have been equally correct and more 
complete. This, however, was scarcely to be ex- 
pected, inasmuch as the main part of the circular 
is devoted to show the contrary. Indeed, the chief 
interest of the circular centers round their views of 
the world’s consumption of coffee. They inform us 
that they have taken very great pains of late to 
ascertain what that really is, and they have come 
to the conclusion that in the year 1894 it amounted 
to 13,628,710 cwt., or 11,357,250 bags, distributed 
as follows: 





























WORLD'S CONSUMPTION OF COFFEE IN 1894, ACCORDING 
TO MESSRS. SCHOFFER & CO, 
Countries. Cw. | Countries. Cwt. 
*“Germany 2 .<i<2/5 «<6 2,447,140 Russia, Poland and 
WR TONCE. W's wean sean 1,397,000 Pisland 2. oes 240,c00 
* Austria-Hungary... 725,200 | *Italy .... - 270,000 
*Great Britain. ..... 241,600 | Spain ... - 123,000 
*Belgium «-- 473,980 | Portugal... Fs 45,000 
*Switzerland - - 158,300 | Turkey.. - 189,000 
United States. . - 576,440 | Greece .... = 21,350 
Canada... 225 30,000 { Roumania . = 33,300 
Pacific coast .-...... 170,000 | Bulgaria. -- : 20,800 
Cape Laplata, Aus- Servia .... - 13,c00 
tralia. . sea. 400,000 | Syria, etCs-o voces 75,000 
Holland .. «-- 630,000 | Egyptand Africa.... 100,000 
*Sweden... es. 346,000 
* Norway .-- ese £72,000, Total: 2-2. csce-2 13,628,710 
*Denmark....---.-. 130,000 or 11,357,250 bags, 


“The figures in countries marked with a * are 
based on quantities on which duty has been paid ; 
those from the United States are taken from the de- 
liveries, while the remainder represent imports and 
other data, mostly procured—so it is stated—from 
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official sources, only a few unimportant ones rest- 
ing on estimates or private information. In putting 
forth this estimate we are at the same time re- 
minded that they on March 109, 1892, published an 
estimate of consumption, placing the same then at 
13,265,544 cwt., being only 363,166 cwt., or about 
130,000 bags, smaller than the present one. 

«They next present a table which shows the pro- 
gressive character of the consumption of coffee in 
Germany, France, Austria-Hungary, Belgium and 
the United States. The figures in this table, which 
covers the period 1866-68 to 1892-94, are also based 
on quantities on which duty has been paid, except 
those for the United States, which are taken from 
the deliveries. The only figures which are of any 
particular interest in this table at present are those 
referring to consumption in above-named countries 
nrecent years, and I quote a few of these, as it is 
claimed that consumption has increased during the 
last few years. 

‘For the following years they state it to have 
been, in 1890-92, 29,316,500 cwt., or an average of 
9,772,180 cwt.; in 1891-93, 30,254,480 cwt., or an 
average of 10,084,830 cwt.; in 1892-94, 30,672,140 
cwt., or an average of 10,224,050 cwt. 

‘« Taking as basis their own estimate of consump- 
tion, and the estimates of production for 1894-95 
and 1895-96 by the four leading Dutch brokers, 
they arrive at conclusions which may be summed 
up as follows: 

‘rt, That during 1895 supply and demand will 
be about evenly balanced. 

‘‘2, That during 1896 a reduction in stocks and 
visible supply is probable. 

‘3, That, in view of these circumstances, if 
prices of coffee were not already at a rather high 
level they might fairly be expected to advance, 
but that in any case there can be no justification for 
lower prices. ANTON HVISTENDAHL.” 





THE SOURCES OF TEA SUPPLY. 

The American Grocer says: ‘‘ During the last 
fiscal year the imports of tea were 93,518,717 
pounds, valued at $14,144,243 at points of ship- 
ment. This is equivalent to 15.1c. per pound, 


The countries from which tea was imported and 
the quantities were as follows: 




















Quantity, 

pounds. 
50,405,188 
371980,937 
35744,360 

626,592 

ease PMGISS Sian scecc nase anace eee. seed een sake 460,407 
rope, Kong. 60S... Cee eee - esheets set = 232,404 
WeEtMENlaNnGS < ss sinc wae Sone cawee roe de ccacse 16,738 
OLEAN Stee a Ae ls ose tere sana denne 993 
RUSSIA oe np peek meine e sviele bach = secces ae 858 
British West tndies. 220 -S islses-cnes se= 120 
Miranda. Sites opin so. aia «aloe eas oe ae eee 58 
Bermuda. ....- Lae Be te Pe Pn Pee es 56 
WHOS Bud INOLWay. Sede ae aseee ctw ee Ue Cae ew eases 6 
etl Sate a rise =e Ons Sean Sine nn Saicieet awe ds eae 93,518,717 
SUP ONG ila sete cee i ve eee ees ene eee icin wion 1,717,152 
Net imports or consumption. ..-...-..-.-.--..-- 91,801,565 


‘‘ During the year exports were to the following 
countries : 



















Quantity, 

pounds. 
PIQUE Spe MONe corte se tars ok ok oe aay rae ee 1,117,395 
Dominion of Canada..... 411,507 
EXECS 2 rahi as ee eae 51,026 
BOM So o0bocutesr eee 41,808 
RentshAmericat ue Soe I gon S tered seneeecwes 21,749 
TrOWauOGn ASlAMUS. 5 <cockens os poe panwn cnbe ena seems alow 19,158 
West Indies 73. ste oko 5 2.252 16,568 
IGOrmANy i 6 emcee = coent ous os 10,372 
Rrench Oceanica .......:2-..0<- 7451 
Other South American couutr 7,026 
raza on ne eo eas ee 6,027 
Miquelon, Langley, etc.. 6,008 
Belgium ....<.-.. 540 
All other ports. 517 
SE OPSM See cee ene eee soe eee eee eee ae a 1,717,152 


**The United States exported to Germany and 
Bermuda more tea than was imported therefrom, 
nearly one-third as much to the United Kingdom, 
and about two-thirds to Canada. 

“The above statement, showing net imports of 
91,801,565 pounds, is equivalent to a per capita 
consumption of 1.35 pounds, smaller than it was in 
1880, 1881, 1882, 1886, 1887, 1888, 1890 and 1892. 
It is evident that there is no gain in the popularity 
of the article. 

“From an English circular we have the state- 
ment that 4,455,848 pounds of tea reached the con- 
tinent of North America from Great Britain in 
1894, as against 3,722,738 pounds in 1893 and 
2,921,912 pounds in 1892, of which to the United 
States from the United Kingdom as follows: 


INDIAN TEA. 











1894. 1893. 1892. 
From bonded warehouses... 708,921 848,302 600,216 
Under transhipment bonds,, 768,404 352,96 121,951 
Totals, pounds,.....-.- 154775325 1,201,263 722,174 
CEYLON TEA. 
From bonded warehouses... 811,368 711,679 710,365 | 
Undertranshipment bonds.. 274,857 212,788 47,974 
Totals, pounds. .......- 1,086,22 924,467 7535339 


“The above figures cover the calendar year, 


while the preceding government statement the 


fiscal year ending June 30, 1894. Not quite 3 per 
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cent. of the tea supply comes from India and 
Ceylon, while China furnishes nearly 54 per cent. 
and Japan little over 4o per cent. Will English 
enterprise be as successful in displacing China and 
Japan tea in the United States as in the United 
Kingdom? ‘That is its aim, and stranger things 
have happened than the bringing about of such a 
marked change.”’ 


- 


AGRICULTURE, INDUSTRY AND TRADE 
OF JAPAN. 

The Japan Weekly Mail, just arrived, says: 
‘‘We give an epitome of Mr. Mayeda’s lecture on 
the above topic delivered at the last meeting of the 
Economic Society of Japan. Mr. Mayeda spoke 
first of agriculture, and observed that even 
in rice, the chief staple of Japan, the country has 
sustained defeat. In 1890 the nation paid out as 
much as 10,000,000 yen for foreign rice. Formerly 
Japan sold her cotton abroad, but now her people 
purchase foreign cotton to the amount of half a yen 
per head. They also pay out about a quarter of a 
yen a head for sugar every year. The people of 
this country are increasing at the rate of 500,000 per 
year, and it is therefore evident that Japan will be 
overpopulated a century hence. In China rice can 
be grown all the year round, but here only in a small 
portion of Tosa can two crops be produced per 
annum. In the west a farmer receives an average 
income of over 420 yen a year, but in Japan we find 
that the average in Nagasaki is only 11 yen, in 
Kagoshima 6.70 yen, and about 7 yen in Hiuga. 
The condition of stock breeding in Japan is de- 
plorable. In the early part of the Meiji era there 
were about 270,000 head of cattle and horses in the 
country, but the number has now dwindled down 
to about 120,000 head. ‘The quality of rice has de- 
teriorated since the reformation—that is, since the 
payment of Jand taxes in rice has been superseded 
by payment in cash. Farmers are also very care- 
less in the cultivation of this staple, about half a 
million koku being annually destroyed by worms. 
Industry fares no better—perhaps even worse— 
than agriculture. Take the lacquer industry, 
for instance, which used to be unrivaled 
throughout the world. Now, owing to care- 
lessness on the part of the Japanese in prepar- 
ing lacquer, this national industry, formerly unique, 
has been gradually taken up by the shrewd Ger- 
mans, who have transplanted lacquer trees and now 
produce lacquer wares. It is the same story in the 
case of porcelain—retrogression and gradual de- 
cline. In a certain district of Mino three thousand 
potters used formerly to realize 1,000,000 yen a year, 
but now the income has fallen to less than one-third 
of that amount, though the number of manufac- 
turers has been doubled. The Hizen porcelains 
used to bring in about 700,000 yen a year, which 
has now dwindled to only 130,000 yen. About 
forty years ago a hundred catties of tea fetched 
$20; ten years later the price rose to $42, then it 
fell to $30, next to $20, and in 1894 rose again to 
$22. The development of the tea industry in 
China, India and Ceylon has been remarkable. 
Thirty years ago the total amount produced in 
those three countries was very small, but about 
fifteen years ago it rose to about 400,000 yen worth, 
while in 1893 the total aggregate was over 13,500,- 
oco yen. Mr. Mayeda's view of Japan’s commerce 
is equally gloomy. Despite the fact that commu- 
nication with other countries is now easier than 
that between different provinces of Japan in pre- 
restoration days, only a very small number of mer- 
chants go abroad for the purpose of undertaking 
commercial transactions, Yokohama and Kobe are 
their only foreign markets, and even there they do 
not sell their goods direct to foreigners, but nego- 
tiate by means of a go-between. There is, too, an 
entire want of union among the Japanese mer- 
chants trading in the treaty ports. They are, on 
the contrary, constantly on the watch to cut each 
other out. The amount they spend in bribing 
employees of foreign merchants must amount to 
over 3,000,000 yen, and what do they get in return— 
nothing but contempt and ridicule. It is indeed a 
piteous state of affairs.” 


STRIKES IN AUSTRIA. 


A Washington dispatch says: ‘‘Some very in- 


teresting statistics and facts relative to strikes in 
Austria are furnished to the State Department in 
the shape of a report by Max Judd, United States 
consul-general at Vienna. Perhaps the most sig- 
nificant fact to be found in his statistics is the steady 
increase noted in the number of strikes in three 
years—from 1891 to 1893, inclusive. 

‘«Mr. Judd says the Austrian strikes are similar 
in cause and effect to those taking place in the 
United States, but are accompanied by less vio- 
lence, and are more apt to have a semi-political 


character. The Socialists, who are already an im- 
portant political party in Germany, are gaining 
ground in Austria, and it is the leaders of this 
party that in many cases instigate the demand 
for greater privileges. There is less violence be- 
cause the police promptly check any lawless acts in 
the beginning, on the principle that an ounce of 
prevention is worth a pound of cure, while the 
presence of a standing army of 360,000 men makes 
disorders so ineffective as to be almost ridiculous. 

‘“The most important concession made by the 
Austrian government to the agitation of the labor 
party is the law by which employers are obliged to 
continue the wages of their employees who are in- 
capable of working on account of injuries or sick- 
ness. This humane law prevents a great deal of 
suffering, as the laborers are so poorly paid in 
Austria that they seldom save much and would 
become absolutely destitute in a short time if their 
wages were stopped. 

“The report gives in detail statistics showing 
the number and causes and results of all the strikes 
that have occurred in Austria in the years 1891, 
1892 and 1893, showing that in the last year out of 
toi strikes to obtain an increase in wages 17 were 
successful, 43 partially so, while 41 failed com- 
pletely. In twenty strikes against a reduction of 
wages ten were successful.” 


THE BRAZILIAN-ARGENTINE DISPUTE. 

The News of Rio de Janeiro, February 12, says: 
‘The Brazilian government and its special repre- 
sentative at Washington, Barao do Rio Branco, are 
to be heartily congratulated on the decision of 
President Cleveland on the 6th inst. in regard to 
the Misiones boundary dispute. It is an old con- 
troversy of about 250 years standing, and has been 
the subject of many an inquiry, several treaties and 
a number of mixed commissions. At first the quar- 
rel was between Spain and Portugal, and then, 
when their colonies undertook to manage their own 
affairs, Argentina and Brazil continued the dispute. 
More than once it has been feared that the contro- 
versy would lead to war, notwithstanding the un- 
questioned fact that the territory in dispute was of no 
particular value to either of them. The ‘ integrity 
of the national territory,’ however, is one of the 
shibboleths of the Latin-American politician, and 
he would consider it his duty to declare war about 


the loss of an ice-pack in the vicinity of Cape Horn, 


or an absolute barren waste along the Pacific 
slope. To the casual observer, the Argentines 
had no need of this rough, unsettled piece of terri- 
tory projecting far within the natural boundary 
line of Brazil, and its surrender would involve no 
loss of population and wealth to their country. 
To them the claim was one of sentiment rather 
than of interest. With the Brazilians, however, the 
case was somewhat different. The area of the 
disputed territory is ridiculously small in com- 
parison with the huge proportions of their country, 
and its gain or loss could really mean nothing to 
them on that score. The limited population of the 
district, however, is almost wholly Brazilian, its 
only town of importance is Brazilian, and the terri- 
tory has been held by them for 250 years. More 
than that, it is a wedge-shaped piece of territory 
extending across the]narrowest part of Brazil, and 
would enable the Argentines to cut off the two 
southern states in case of war. In the hands of an 
aggressive enemy the Misiones district might bea 
source of much trouble to Brazil. For these rea- 
sons the claim was of more importance to Brazil 
than to Argentina. As to the merits of the argu- 
ment, we may now waive discussion. To the 
casual inquirer the natural lines of demarcation 
which would give the most direct continuous 
boundary would be considered the true boundary, 
and the Brazilian claim is the one which most 
nearly meets this standard. The two governments, 
however, were finally led to submit the dispute to 
arbitration. It could not be expected that Solomon's 
judgment would again be given; one of the dis- 
putants would therefore be called upon to yield his 
claim unquestioningly and gracefu'ly. Both sides 
were ably represented, and every effort was made 
to present the claims of both sides fully and ex- 
haustively. We have every reason for believing 
that President Cleveland took a thoroughly im- 
partial view of the dispute, that he studied the case 
minutely, and that his decision is the mature judg- 
ment ofaconscientious and impartialjudge. Weare 
glad to say that the decision has been promptly 
and gracefully accepted by Argentina, and that 
Brazil has thus far shown no desire to embitter 
the defeat by any vainglorious boasting. A few 
thoughtless newspapers in Buenos Ayres have been 
injudicious enough to say that the finding is a 
deteat for Argentine diplomacy, though what 
diplomacy had to do with the matter we cannot 
imagine, The controversy was one for legal in- 





quiry and not for diplomacy; it was a contest of 
legal talent of the highest and broadest character. 
If there was any mistake made by Minister 
Zeballos it is to be found in his effort to treat the 
settlement of the dispute by diplomatic means, by 
trying to gain friends through lavish hospitality, by 
cultivating the press, and by keeping himself too — 
much on exhibition. His opponent made no such 
mistake. Like a good lawyer who is to argue his — 
case before a judge, not before a jury, he devoted 
his whole time and attention to the elaboration and 
strengthening of his case. For this the Barao do 
Rio Branco deserves the fullest credit. He hada 
complicated and extremely difficult case to present; 
he treated it seriously and painstakingly, and he 
won the victory. We do not say that the decision 
is due wholly to his efforts, for much credit is due 
to President Cleveland, who had to master all the 
points in this long-standing dispute, and then 
decide on the facts presented; but to Barao do Rio 
Branco is due the fullest credit for his industry in 
searching out obscure and forgotten testimony to 
support his claim, and for the skill with which he 
used all this material in presenting his case to 
President Cleveland's judgment.” 


TRADE OF BRITISH INDIA. 

The fron and Steel Trades Fournal says: ‘‘ The 
official returns of the trade of British India for the 
first nine months of the current fiscal year—that is, 
from April last to December, inclusive—give the 
total declared value of the imports as 520,859,031 
rupees, showing a decrease of 9,877,798 rupees as 
compared with the figures for the corresponding 
period of the fiscal year 1893-94. The decrease 
shown at the end of November was much increased 
during December. The declared value of the ex- 
ports of Indian produce and manufactures is given 
as 746,546,610 rupees, showing an increase of 
27,471,613 rupees, or somewhat less than the in- 
crease at the end of November, there having been 
some falling off during December. These amounts 
do not include government stores and treasure or 
the reéxports of imported goods. Including these, 
the total rupee value of the movement each way 
compares as follows with the totals for the corre- 
sponding periods of the two preceding years: 


— 








Rupees: 





1892-93. 1893-94. 1894-95. 
Reports $2.2 fen -2e 814,581,841 778,329,024 850,463,736 
Imports ...4.5.s.<s0cu 596,927,287 690,955,875 615,153,583 














Excess exports ... 217,654,554 87,373)149 235,310,153 

“Thus the balance has continued to be more 
favorable to India during the current fiscal year 
than in either of the two preceding fiscal years. 
Incidentally it may be mentiongd that the falling 
off in 1893-94 was coincident with the practical sus- 
pension of the sales of Council drafts during a 
portion of that year. It must be remembered, 
moreover, that the balance is stated in rupees, and 
that, allowance being made for the further fall in 
exchange, it~does not represent an equivalent in- 
crease in discharge of India’s gold indebtedness. 
As regards the imports of India, conspicuous 
decreases are shown in the rupee value under the 
headings metals, oils and miscellaneous articles; 
and there are also more or less important decreases 
under the headings of articles of food and drink, 
machinery and millwork, and apparel. On the 
other hand, an increase in the rupee value of yarns 
and textile fabrics imported is still shown, though 
there was a falling off in December. There is also 
still an increase under the headings of railway plant 
and raw materials, though the imports of the first 
of these items also declined during December. 
The imports of treasure show a decrease of about 
67,500,000 rupees, due to a continued considerable 
falling off in the imports of both gold and silver, 
while the exports of treasure show an increase of 
nearly 39,000,cco rupees, due entirely to a contin- 
uance of the drain of gold from India. The Indian 
imports and exports of gold during the nine months 
of the present and two preceding fiscal years are 
shown in the following table : 











Riupees- 


——— 

1892-93. 1893-94. 1894-95. 
Eeeports Gs bec<. ees oes 40,227,182 13,161,465 52,878,855 
Imports sess. eee 10,905,292 24,728,023 13,054,940 


To what extent this drain represents a withdrawal 
of capital from India, gold being bought in India 
with rupees, must be a matter of surmise, but it 
still indicates that, far from any approximation to 
the formation of that central gold reserge in India 
which Lord Farrer has admitted to be a necessity 
for the success of the Herschell committee's cur- 
rency scheme, the tendency is quite the other way, 
This drain from India partly explains the accumu- 
lation of idle gold in the Bank of England, and 
some of the gold taken from India may have been 
now used in the purchase of the bonds issued for 
the purpose of maintaining the gold standard in the” 
United States,” 
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DISSOLUTION. 


No. 350 Broadway, 
New York City, March 25th, 1895. 


NOTICE IS HEREBY GIVEN that we have 
been this day appointed Receivers of the property 
of the firm of E. S. Jaffray & Co., upon a dissolu- 
tion thereof, under an order of the New York 
Supreme Court. Under the provisions of our order 
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INVESTMENTS. 


Germany, Belgium, France, and even the United 
States. With a view of showing the extent to 
which the supply of rolling stock for our own home 
railways has increased during recent years, I have 
compiled the following statement of results in 1874, 
1890 and 1893: 


ROLLING STOCK OWNED BY THE RAILWAY COMPANIES OF 
ENGLAND, SCOTLAND AND IRELAND IN 1874, 1890 AND 1893. 


ENGLISH SPINNERS ADVISED TO 
EMIGRATE. 
The Boston Yournal of Commerce says: ‘Our 
able English contemporary, the Textile Mercury, 
is fully as pessimistic in its views of the future of 
the cotton indusiry in England as some of our 
‘northern papers are regarding the future of our 
northern cotton mills, but with far greater reason. 






















N° THERN. RAG LPIC 
RAILROAD CO. 
REORGANIZATION COMMITTEE. 














i e : 874. 890. 893. ; ; : ne Sa 
In arecent article on the Russian cotton trade it | England.................------- eee pre Sees of appointment, the Receivers are authorized to DEPOSITS OF THE 
remarks: Scotland “> “y2!900 ~—«115.737 _—«29,138 | continue the business so far as necessary for the < tars os a F te 
rot aa . oh A Ireland .....-------+----+++---++ 11,480 174557 19,161 | nurposes of liquidation. All persons indebted to Seconds, Thirds and Consols 
“ «Tt is high time that the English cotton spinner the late fi required to make payment to us as 
Totals ...-.--.....---------- 379,899 591,459 654,655 e late firm are req z Bey should be promptly made with 


P . Receivers, and all persons holding any of the prop- 
Locomotive engines have increased, as shown in | erty of the late firm are required to account to us 
the next table: therefor. Due notice will be given of the mode of 
exhibiting all claims against the late firm. 


and manufacturer should look out for suitable fields 
to which he may emigrate, for it seems to be daily 
becoming more evident that his day is over in this 


THE MERCANTILE TRUST COMPANY, 


in exchange for its negotiable certificates. 
The Thirds and Consols Certificates are listed at the New York 











* er 5 . = 874. 1890. 1893. 
country. While he is in dire distress, it is a strange : 
y 3 , 2 g DTC UE, ae = SR eee 9,979 13,731 159372 HOWARD S JAFFRAY Stock Exchange, and this Committee only requires less than three 
fact, and one that induces strange reflections, that | Scotland ...-..-..-..------------ 1,430 1,814 1,926 : . ali h ; licati he listi the 
a ‘ oy : ‘ freland eos. ese ee 526 692 734 Aaa) JUILLIARD millions of the Seconds to make application for the listing of the 
in Russia the trade is in a highly prosperous condi- ete PE 2 eas seconds also. 
Totals ...-.-------+--------- 17,935 16,237 18,037 JAMES G, CANNON, This UNITED ACTION by these THREE CLASSES OF 


tion. The mills of Moscow and other cotton- 
spinning and weaving districts are paying divi- 
dends of from 25 to 33 per cent. Spinners have 


MAIN-LINE BONDHOLDERS results in such a control of the 
property as secures to them the best attainable results, DUE 
REGARD BEING GIVEN TO THEIR RESPECTIVE LEGAL 


Wagons for the transport of merchandise or mineral Receivers of E. S. Jaffray & Co. 


traffic have increased thus: 























all their production bought up into the middle LBs. ae eas ee INTEREST POSITIONS AND PRIORITIES. 
‘ i , , f : : 

of next year. This has been engaged by the | scotland _. 67,731 108,810 121,225 Under the agreement for deposit the committee may, in 

wealthy weaving firms and speculators. A manu- Ireland ..-----.--..----------+-- 91449 14,653 15,955 HE INTEREST AND DIVIDENDS ON \ its discretion, terminate the period for deposits without 

facturer who wants yarn now can only purchase it T z the following bonds and stocks are payable at the bank- A . : ar Lepper 
y yp otals ......--------+++----- 338,835 526,415 585,157 ing house of Messrs. WINSLOW, LANIER & CO., No. 17 notice, and impose exceptional terms for deposits there 


Nassau Street, New York City, on and after April rst, 1895: after. 


CLEVELAND AND PITTSBURGH R. R. Cu., 
Consolidated Mtge. 4s. 

CINCINNATI & MUSKINGUM VALLEY R’Y CO., 
Coupon No. 33, due July rst, 1887. 

GRAND HAVEN, MICH., 
Funding 5s. 

INDIANA, STATE OF, 
Reg. Refunding Bonds, 3% per cent. 

PUEBLO, COL., 
Municipal 6s. 
Water Works 6s. 

PITTSBURGH, FT. WAYNE & CHICAGO R’'Y CO., 


at enhanced values from the middleman or specu- 
lator—it is not to be had from any other source. 
The cotton-growing fields around Tiflis have this 
last year provided 750,000 bales, mostly of a quality 
from good middling to fully good middling. Itisa 
splendid cotton for making warp yarn, having, as a 
Lancashire spinner would say, ‘‘plenty of bone in 
it." As might naturally be expected, it does not 


EDWARD D. ADAMS, Chairman. 

LOUIS FITZGERALD, 

JOHN C. BULLITT, 

CHARLES H. GODFREY, 

J. D. PROBST, 

JAMES STILLMAN, 

ERNST THALMANN, 
Reorganization Committee. 


COTTON MADE BY CHEMISTRY. 


A Washington dispatch says: ‘‘ United States 
Consul Morris, at Ghent, Belgium, in a report to 
the State Department, describes a new process of 
making artificial cotton, which has been remark- 
ably successful, the product being much cheaper 
than the natural cotton and possessing most of its 


make as good weft cotton, but no doubt the Rus- 
sian customers ia the main will be prepared to 
overlook that on account of its excellent wearing 
qualities. The imports of cotton from America, 
India and Egypt are diminishing, and from the two 
former will probably cease altogether within three 
years. The Tiflis field is also developing a type 
which will be an excellent substitute for Egyptian 
cotton, and the importation of that growth may 
then be expected to cease. Let Lancashire spin- 
ners think of the dividends; surely they will set 
their mouths watering. ‘The Moscow mills are now 
driven by the combustion of oil fuels, which is 
much cheaper there than is our coal here. These 
facts are worth ruminating upon. We have them 
first hand.’ 

“With the building of new cotton mills in India, 
the increasing growth of the Japanese cotton in- 
dustry, the establishing of more cotton mills in 
China, and the shutting out of the products of the 
English mills, through high protective tariffs, on 
the continent, it really looks as if the growth of 
England's cotton industry at home had reached 
its limit, and that English capital engaged in the 
manufacture of cotton goods would hereafter be 
forced to seek locations in India and China in order 
to find profitable employmeut. Competition in the 
' line of cotton goods, of which England has so long 

















































qualities. The basis is wood pulp, which, by a 
course of treatment, is changed into pure celulose 
and spun into thread, and then woven into cloth. 
It resembles ordinary cotton. It is not as strong 
as the natural product. It weaves and works well, 
and can be dyed as well as cotton. By coating it 
with paraffine and passing it over glass a beautiful 
brilliancy may be given to it. Much greater 
strength can be imparted by parchmentizing, when 
it acquires a semi-transparency. The cloth wears 
well and has a good appearance.” 
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A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT. 
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Agency, ts issued every Saturday, and goes to the better class cf 


First Mortgage 7s, Series D. 

Second Mortgage 7s, Series K. o 

Third Mortgage 7s, Interest. 

Quarterly Dividend, 134 per cent., Special Stock. 
APRIL 2. 


PITTSBURGH, FT. WAYNE & CHICAGO R’'Y CO., 


Quarterly Dividend, 134 per cent., Guaranteed Stock. 
APRIL 18. 
GREENFIELD, IND., 
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DIVIDENDS. 


THE AMERICAN SUGAR REFINING CO. 
NEW YORK, March 7, 1895. 
The Board of Directors of the American Sugar Refining Com- 
pany have this day declared the following dividends payable 
April 2d, 1895, free of Income Tax: 
On that portion of the Preferred stock which is entitled to 
quarterly dividends 134 per cent. 
On the Common stock a dividend of 3 per cent. 
The transfer books will close on March r4th at three o'clock, 
and be reopened on April 3d. 
JNO. E. SEARLES, Treasurer. 











INVESTMENTS. 


dee AMERICAN REAL ESTATE 
INVESTMENT UNION. 
A REALTY CORPORATION. 


Combines Capital, Invests it in New York Real Estate, Guaran- 
tees six per cent., and apportions profits above that sum on money 
invested. Send for circular. 


Office, 280 Broadway, N. Y., 


STEWART BUILDING. 











A. MARCUS, Secretary, 
Mills Building, New York City, March 1, 1895. 





INVESTORS, BANKERS, 
CASHIERS 


and others desirous of increasing their income, either by getting 
a larger per cent. of profit upon their capital or by influencing 
the investment of capital, should write the largest building and 
loan, investment and savings association in the East for full par- 
ticulars. 
ABSOLUTELY SAFE AND CONSERVATIVE 
INVESTMENTS. 
Under the direct supervision of six bank departments. 
ASSETS, $2,000,000. 


Don't fail to send for circulars to the 


Granite State Provident-Association, 
G. PERCIVAL STEWART, President, 
38 PARK Row, NEW YORK. MANCHESTER, N. H. 


INCOME SHARES 


CLASS ‘“C"’ COUPON SHARES are paid up 
at the rate of $85. per share. They pay a fixed pre- 
ferred dividend of 6 per cent. per annum on the 
par value of $100. per share or 7 1/jg per cent. per 
annum on the money invested. 

They are dated on the day of issue and the 
coupons fall due semi-annually thereafter. These 
may be collected through any bank. The amount 
invested is withdrawable after sixty days notice 





together with the dividend accrued thereon. 






























monopolized the markets of the East, as well as 











many other parts of the world, will grow fiercer and SOAR et EAE) ee enor eT tONS The desirability of these shares as an investment, 
‘ fiercer, and English manufacturers can only hope to DISPLAYED.....---- 25 cents a line, agate measure, FINE BOOK BINDING pen which * derive a semi-annual cash income, is 
_ maintain their supremacy in the eastern markets by |, unquestionable. 
producing the goods upon the spot. Sssio In Vellum, Crushed Levant, Morocco, etc. New York Building-Loan 
‘«There cannot be much doubt that the cl PROFE IONAL. SS A 
“py % so shea Banking Company, 
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THE BRADSTREET COMPANY, 
279, 281, 283 Broadway, New York. 


goods which England now supplies in such im- 
_ mense quantities to India and China can be made 
| in the latter places under skilled English manage- 
ment at a Jess cost than in England. Increasing 
the hours of labor or lessening the wages of her 
mill operatives are alternatives that might stem the 
tide for a few years perhaps, but the system of 
Jabor organization which prevails in England is 
| too strong to render this possible, and even if it 
should be attempted the fight would be so long and 
_ obstinate, even if successful, that the trade would 
: be paralyzed to such an extent that the benefits 

that might be derived from a reduction would be 
practically nullified. But this would be only a pal- 
 liative that at best would last only for a few years, 
or until the cheap labor of the East should become 
so skilled as to make the conditions similar to what 
they were at the start, with another cut in wages 
rendered necessary to meet the competition. The 
_ question is an extremely difficult one to grapple 
ine and the Mercury's conclusion, ‘that it is high 


Estab li shed 
C. BAYLDONE, 
° Attorney for Collections and Settlements, 
at MILK STRHET, BOSTON, Mass. 


| 1 Ses ae MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q. Cc. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address: ‘‘Mulocks Toronto."" 


878, 
pen Home Offices, No. 96 FIFTH AVE., cor. 15th St., 


NEW YORK. 

Mondays until 8 p. mM. 

$1,135,887 28 
$83,587 46 


Open 9 A. M. to 5 P. M. 


Assets, January Ist, 1895, - - 
Surplus, - - - - - - 














THE NEW MODEL 


EMINGTON 


Standard Typewriter 
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time the English cotton spinner and manufacturer 
should look out for suitable fields to which he may 
emigrate,’ would seem to be fully warrarfted.”’ 


BRITISH RAILROAD ROLLING STOCK. 

The London /von*and Coal Trades Review says: 
“One of the most important industries in the 
United Kingdom in a mechanical way is that 
which gives to our own and foreign countries the 
upply of rolling stock needed for the equipment of 
ailway lines. England, of course, has a monopoly 
f supply for her own lines, but she has found an 
ncreasing difficulty in keeping her hold on foreign 
arkets, owing to the stringent competition of 
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FINANCIAL. 


Brown Brothers & Co. 


PHILA., NEW YORK, BOSTON, 
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We buy and sell all first-class Investment 


Securities for customers. We receive ac- Investment 


counts of Banks, Bankers, Corporations, 
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States on foreign countries. 


Letters 


of 
a collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROW'IN, SHIPLEY (&7CO.,- LONDON, 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 








GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT, 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
Corporations, and negotiate and issue Loans, 


Act as agents 


Messrs. Smith, Payne 
& Smiths, Londou; 


BILLS OF EX- ) 
CHANGE 





TELEGRAPHIC Messrs. Mallet Freres 








TRANSFERS 2 eo eaee 
x Banco Nacional de 
LETTERS OF Mexico, Mexico and 


CREDIT. 


ee 


| its Branches. 





AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c., &¢. 


Ledmond, Kerr & Co., 


BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 





41 Wall Street, New York, 
421 CHESTNUT STREET, PHILADELPHIA, 


DEALERS IN 
GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS, 
Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 
16 ANDi8 BROAD STREET, NEW YORK, 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 





CLAPP & COMPANY, 


Bankers and Brokers, 
MILLS BUILDING, NEW YORK, 
ISSUE THEIR 


WORKLD’S..CROP,,LETIER 


THURSDAY, MARCH 


Copies sent applicants free of charge. 


Kean & Van Cortlandt, 


BANKERS, 
383 Wall Street, New York. 


INVESD MENT SECURDITLES. 


28TH. 








Established 187%. 
HITNEY & STEPHENSON, 
Members New York Stock Exchange, 


PITTSBURGH, PA. 








SPECIAL NOTICES. 


ORBES LITHOGRAPH 
MANUFACTURING 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 
STEEL PLATE EFFECT. 


Correspondence solicited. 


Branch Offices; New York, Philadelphia, Baltimore, Chicago 
and San Francisco, 





CO. 


FINANCIAL, 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS, 
STATE OF NEW YORK, $100,000. 
Head Office, 291 Broadway, New York. 
AGENCIES"IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 
LOSSES PAID IN 1894, $168,777.79. 
Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


BANKS. 


2 He 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY, 


$500,000 
400,000 








DEPT. 


CAPTCAT (eee Pe ones 
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DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


CuHaRLEs F. CLARK. Lucius K. WitmERDING, 
P. C. Lounssury. Gero. Austin Morrison. 
GrorceE H. PREnTIss. JosrepruH C. BaLpwin. 
Cuarves H. Russe. Jno. F. ANDERSON, JR. 
GrorceE E, Hamuin. Joun R,. HEGEMAN. 
Davip M. Morrison. WILLIAM WHITING. 
Serx E. Tuomas. Dan P. Exits. 

HJ: 5: Maur: Daviw B. PowE tt. 


} Vice-Presidents. 


M, S. LOTT, 
alss't Secretary, 





INSURANCE. 


1850.— 1898. 
VIE CUNILTICD pain ties 
LIFE INSURANCE CO. 


IN LEE CIityYsOr WE WW ORK, 

This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered .by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums, Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 





INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing, 








QUARTERLY REPORT 


OF THE 


Bank of America, 


OFFICERS: 
GEORGE H. BURFORD, President. 
C. P. FRALEIGH, 2 5 2 . " = Secretary. ON THE MORNING OF THE 5TH DAY OF 
A. WHEELWRIGHT, - - - - Assistant Secretary. MARCH, 1895. 
WM. Tz SEANDEN,) = Gt Tai S=" (ei Actuary. r 
ARTHUR C. PERRY, - * - - - - Cashier. 21 y 
JOHN P. MUNN, - - - - - Medical Director. SESE: 


FINANCE COMMITTEE: Loans and discounts, less due from directors. -.... $16,989,620.58 





GEO. G. WILLIAMS, -  -. - Prest. Chem. Nat. Bank. | Due from directors. ......-..-.------------------ 45,000.00 

JOHN J. TUCKER, - - - - -  -  ~ Builder, | Overdrafts.....-....-..-------------- terse eseee 2,327-14 

E.H. PERKINS, Jk., Prest. Importers’ and Traders’ Nat. Bank, | Due from trust companies, state and national banks. 833,535-59 

JAMES R. PLUM, a = a = a - Leather, | Banking house and lot......._..........-..---.- 900,0C0.00 

United States bonds. ..-_... 374,782.46 

Stocks and bonds... aa 798,787.91 

= SPRCIC io Siva, o-cem came ie ake aoe aen eae 1,653,818.58 
THE U. S. legal tender notes and circulating notes of 


mationalli PRANKS: Ge. st woes ase aera eS ee at ee 
Cash items, viz.: 
Bills and checks for the next day’s 
exchanpes = ie ee acca --- $4,001,561.16 
Other items carried as cash 759411.65 


3,6371536.00 


ROVIDENT SAVINGS LIFE 


Assurance Society of New York, 
SHEPPARD HOMANS, PRESIDENT, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 
CHARLES E. WILLARD, WM. E. STEVENS, 
2nd Vice-Pres’t. Secretary. 
E. O. PARKER, 
Supt. Agencies. 











4,076,972.81 











otal. “Fo A sce gee te ate ae Cae ee ee $29,332,381.07 


LIABILITIES, 


Capital stock paid in, in cash 
Surplus tundsseaene eee eee 
Undivided profits (net) 
Due depositors as follows, viz.: 

Deposits subject to check...-...- $13,826,890. 40 


$3,000,000.00 
1,5C0,000.00 
649,754.08 






2 - Demand certificates of deposit... 8,285.80 
HOME OFFICE, 29 BROADWAY, NEW YORK. | Certified checks ...-.... Bete 1,632,789.55 
Cashier's checks outstanding --..- 11,627.13 








15,4795592.88 
5»989,005.25 


CORRESPONDENCE SOLICITED. 


Due trust companies, state and national banks-..- 








Due savings banks. . 2 2,710,069.86 
nets Unpaid dividends. ...-......- 3,659.06 

fou MUTUAL LIFE INSURANCE ee 
COMPANY OF NEW YORK. Total........-.---------+------------------- $29,332,381.07 


STATE OF NEW YORK, COUNTY OF NEW YORK, ss. 


WILLIAM H. PERKINS, President, and WALTER M. 
BENNET, Cashier, of the Bank of America, a bank located and 
doing business at Nos. 44 and 46 Wall Street, in the City of New 
York, in said county, being duly sworn, each for himself, says 
that the foregoing report is, in all respects, a true statement of 
the condition of’the said bank before the transaction of any busi- 
ness on the sth day of March, 1895; and they further say that the 
business of said bank has been transacted at the location required 
by the Banking law (Chap. 689, Laws of 1892), and not elsewhere ; 
and that the above report is made in compliance wlth an official 
notice received from the Superintendent of Banks designating the 
sth day of March, 1895, as the day on which such report shall be 
made; that deponents’ knowledge of the correctness of the fore- 
going report is derived from a constent familiarity with and in- 
spection of the affairs of said corporation, and that said report 
was prepared under deponents’ personal supervision, 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 


RICHARD A. McCURDY, Presipent. 


The Largest and Best Company in 
the World. 


ASSETS OVER $1758,000,000, 
ISSUES THE MOST LIBERAL FORM OF POLICY. 





Tes aw bee 


STEAM BOILER 


INSPECTION AND INSURANCE 


Severally subscribed and sworn to by both deponents, the 7th 
day of March, 1895, before me, JOHN FLYNN, 


Notary Public Kings County. Certificate filed in New York 
County. 
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NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 





Capital - -.- - = $1,000,000m 


Accounts of Merchants, Banks, Bankers and Incorporated 
Cempanies solicited. Collections promptly made on reasonable 
terms. Correspondence invited. 


JOHN M. CRANE, President. 

JOHN ‘A. HILTNER, Vice-President. 
JOHN 1. COLE, Cashier. 
W.R, CRANE, Assistant Cashier. 





WE CHASE 
NATIONAL BANK, 
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Cor. Pine and Nassau Sts. 


. $1,500,000 





CAPITAL AND SURPLUS, . ... . 


Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 
‘Wo. H. Porter, J. T. Mitts, Jr., 


Vice-President. Cashier. 


c C. SLapE, 


Ass't Cashiers 
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A Legal Depository for Court and Trust 
Funds and General Deposits. 


Liberal Rates of Interest Paid on Balances, 


JOHN I. WATERBURY, President. 

JOHN KEAN, Jr., Vice-Pres. AMOS T. FRENCH, 2d Vice-Pres. 
CHAS. H. SMITH, Sec’y. W. PIERSON HAMILTON, Treas. 
Directors 1895: 

John Kean, Jr., 

John Howard Latham, 
John G. Moore, 

E. D. Randolph, 
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R. T. Wilson. 
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H. W. Cannon, 

R. J. Cross, 

Rudulph Ellis, 

John R. Ford, 

Amos T. French, 
John N. A. Griswold, 
H. L. Higginson, 

W. Pierson Hamilton, 
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AUGUST Ars: ccs oshe eee Georgia Railroad Bank. 
OHIO, 
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Trust Co, 
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WELDED CHROME STEEL AND IRON 
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Cannot be Sawed, Cut or Drilled. Positively Burglar-Proot, 
CHROME STEEL WORKS, 
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ACCOUNTANTS. 
M. FRANKLIN HALL, 
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Designs special forms of account books. 
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4 PAPER WAREHOUSE, 
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Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 
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People are still speculating about the 
probable decision of the Supreme Court of 
the United States upon the income tax 
question. There was some expectation that 
the decision would be rendered on Monday 
last, but it was not very widely entertained, 
and the public at large was not disap- 
pointed when the decision did not appear 
on the list of those rendered. The field of 
conjecture is therefore still open, and specu- 
lation continues to be indulged in, and 
probably will be until the decision is actu- 
ally announced. The general conclusion is 
that what is characterized as the delay in 
rendering the decision is indicative of a 
division of the court upon the question, the 
belief being generally entertained that the 
law will be declared unconstitutional in 
part. This, of course, is all surmise, and 
as regards the notion about delay, it could 
scarcely be expected that a decision upon a 
question so important could in the ordinary 
course of procedure, and considering the 
amount of other business before the court, 
be rendered within the time that has elapsed 
since the conclusion of the argument. It 
would not surprise anyone, however, to see 
a decision handed down on Monday next. 





The possibility of either an application 






























































































or a restatement of the Monroe doctrine A definite settlement of the boundary 
appears to be presented by the question of 
the Venezuelan boundary, which has en- 
gaged the attention of the government of 
the United States, as well as of those of Great 
Britain and the South American republic. 
The United States has been anxious to have 
the question submitted to arbitration, but 
to this proposition, at least in its full extent, 
Great Britain has been unwilling to accede, 
and it is reported that the British Foreign 
Secretary has informed Ambassador Bay- 
ard that the United Kingdom declines to 
recognize the right of the United States to 
intervene in the boundary question. In the 
absence of the official correspondence, com- 
ment upon the position taken by either gov- 
ernment would be premature; but the fact 
cannot be lost sight of that for some time 
past the United States authorities have en- 
deayored to induce the submission of the 
question to arbitration, and that a point has 
apparently been reached at which it be- 
comes important to determine within what 
limits the right to intervene, by suggestion 
or otherwise, in disputes between European 
countries and the republics of the American 
continent will be exercised. The question 
is one of the most important with which the 
State Department has been called upon to 
deal in many years, and it needs to be 
approached after careful and mature de- 
liberation. 


of wheat in the United States was 154,000,- 
000 bushels. Soon afterwards it was 
learned by a Chicago telegram that specu- 
lators there were predicting that the report 
of the department would show the wheat 
supply to be 154,000,000 bushels. The 
March statement, however, appeared the 
next day, and showed the supply to be 
75,000,000 instead 154,000,000 bushels. 
The point of interest for the trade generally 
is found in the Secretary’s declaration that 
any pretended advance information which 
may leak out in the future is likely to be 
equally untrustworthy. Secretary Morton 
has the capacity to adorn a more important 
branch of the government service than that 
in which he is immured. 


dispute between Mexico and Guatemala 
was reached this week. The following 
statement as to the grounds of the dispute 
and the basis of the settlement are given in 
a Washington dispatch: About a year ago 
the Guatemalan police broke up a number 
of Mexican lumber were 
located in a part of the country in dispute, 
and over which Guatemala at that time 
claimed authority. This tract of land em- 
braced about 4,000 square miles, and is 
particularly valuable for its great timber 
possessions. While Guatemala insisted 
upon its control of this land, it was well 


camps. which 


understood between the two governments 
that it would be relinquished to Mexico 





after the boundary line had been drawn and. 
accepted by the two countries. The in- 
demnity which Guatemala, it is said, will 


A steady though not a very rapid prog- 
ress in the extension of international copy- 
right is revealed by the annual report of 
Mr. Spofford, of the Congressional Library. 
It appears from this document that during 
the year 62,762 copyrights were entered, as 
against 58,956 in 1893, and that 40,208 
copyright publications of all kinds were 
received. Of the publications received 
about 14,000 were books, 15,000 musical 
compositions, 10,000 periodicals and 5,000 
photographs, while the remainder were 
made up of dramatic compositions, en- 
gravings, chromos, prints, designs, maps 
and charts. These statistics have a special 
value for the reason that by the law copies 
of the titles of books, maps, etc., and de- 
scriptions of works of art for which copy- 
right is desired, are required to be deposited 
with the Librarian of Congress. 


pay to Mexico will result from her action in 
driving from this territory the Mexican citi- 
zens engaged there in the lumber business. 
It will not be a large sum, and will not 
in the aggregate exceed several hundred 
thousand dollars. On the other hand, 
the agreement just reached will result 
in the absolute control by Guatemala 
of another tract of land embracing 1,000 
square miles, which has been claimed by 
Mexico. The possession of this land, 
which, aside from its location, is valuable 
in mineral deposits and mahogany, is of 
enormous interest to Guatemala, and is 
said to be a matter of far more importance 
than the other and larger tract in dispute. 
The settlement of the dispute was officially 
recognized by President Diaz, of Mexico, 
this week, in a message to the Mexican 
Congress. 


President Cleveland this week appointed 
the members of the commission to investi- 
gate and report on the condition and pros- 
pects of the Nicaragua Canal. The appoint- 
ment of this commission was provided for 
by the last Congress. The commission is 
a strong one, including Col. William Lud- 
low, of the Army, Commander Endicott, of 
the Navy, and Mr. Alfred Noble, of Chi- 
cago. Col. Ludlow, who will probably be 
the president of the commission, is at pres- 
ent in England, where he has doubtless 
acquired a valuable acquaintance with Eng- 
lish views of the canal project. He has 
probably received his instructions to leave 
for America already. It is expected that 
the commission will start for Nicaragua 
within two weeks after a thorough exami- 
nation of the working plans of the canal, 
and that with favorable conditions the 
members will complete their work in about 
two months. A report must be submitted 
by the commission in November. 


Advices from Ottawa announce that the 
Dominion canal regulations for the year 
1895 have been embodied in an order of 
Council which has received the assent of 
the government. According to the advices, 
the regulations provide no discrimination 
against citizens of the United States. The 
Sault Ste. Marie Canal is to be allowed to 
be navigated by vessels having seventeen 
feet draught, and no tolls are to be charged. 


A much larger force than was at first 
thought necessary is to be employed in 
Cuba by the Spanish government. It is 
now said that the military forces there will 
within thirty days amount to at least 40,000 
men. It has been suggested, doubtless on 
the basis of information coming from Span- 
ish sources, that the presence of the large 
body of troops at present in Cuba does not 
indicate a belief on the part of the Spanish 
government that so great a force is neces- 
sary to crush out the insurgents, but that 
they are needed there because of the diffi- 
culty of finding the insurgents. The latter, 
it is said, are carrying on a guerilla warfare, 
and are thought not to exceed 3,000 at the 
utmost. Their operations confined 
wholly to Santiago de Cuba, which is filled 
with great mountain ranges, in which the 
insurgents find refuge whenever pursued by 
the Spanish troops, and from which it is 
difficult to dislodge them. For this reason 
Spain is sending a considerable army to the 
island, and, by concentrating the: troops in 
the Province of Santiago de Cuba, hopes, 
notwithstanding the advantages the country 
offers the insurgents, to be able to disperse 
them within a few months. This view of 
the matter may be the correct one, but to 
the outsider it looks as if the home govern- 
ment regarded its task in Cuba as one cal]. 
ing for very serious effort, 


While politicians here and abroad are 
devoting a considerable amount of time to 
the discussion of the attitude of Germany 
in relation to the question of a monetary 
standard, it is worthy of note that the com- 
mercial classes show a decided preference 
for the continuance of the gold standard. 
There was formed this week in Berlin an 
Association for the Protection of the Gold 
Standard, which comprises a number of 
manufacturers and merchants distributed 
throughout Germany. The Trade Con- 
gress, which met in the German capital 
this week, adopted unanimously a resolu- 
tion declaring that commercial and in- 
dustrial circles must regard every weaken- 
ing of the well-ordered gold standard in 
Germany as a fundamental injury to Ger- 
man economic life. At the meeting of the 
congress on Thursday it was announced 
that all the chambers of commerce of the 
empire except four had declared in favor of 
a gold standard, 


are 

An interesting statement is given in 
Washington dispatches regarding steps 
lately taken by Secretary Morton, of the 
Department of Agriculture, to prevent leaks 
in the department by means of which the 
monthly government grain reports got into 
the hands of speculators in advance of their 
official publication. The astute Secretary 
laid a neat trap to catch the offenders. He 
arranged that figures should be placed 
where they could be obtained by two former 
employees of the department, who were 
suspected of collusion with brokers. These 
figures indicated that the forthcoming re- 
port for March would show that the supply 
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BANK CLEARINGS COMPARATIVELY 
UNCHANGED. 

Bank clearings figures for March about 
meet expectations, showing a moderate gain 
over the clearings of a yearago. Relatively 
the best showing comes from the middle 
states, and this no doubt reflects in some 
degree the increased speculative activity in 
the stock market at the country’s financial 
center. The middle states group, however, 
is not alone in this, the southwestern section 
showing almost. as large a percentage of 
gain over March last year. Early unfavor- 
able showings at the south are repeated, but 
the decrease from a year ago is very slight. 

The total bank clearings at sixty cities 
for the month of March aggregate $4,008,- 
406,199, an increase over March last year 
of 7.4 per cent., a gain over February this 
year of 18.4 per cent., but a decrease from 
January, 1895, of 8.1 per cent. 

The following table of increases and de- 
creases during the first three months of 
the past three years will be found of inter- 
est as showing the generally better position 
of clearings this year as compared with the 
preceding year: 





1895. 1894. 1893. 
ROG EN se oo pe oe on esi ae Inc. 8.4 Dec. 31.9 Inc. 4.8 
February 4 Inc. 6.3 Dec. 36.9 Dec. 2.7 
Maren. = 2. Inc. 7.4 Dec. 30.7 Tac... 2:5 
- Three months oa “DG. Fd Dec, 33.0 Inc. 1.4 
For the three months of this year, it will 

be seen, an increase of 7.4 per cent., 


identical with that of March, is shown over 
the total for three months of 1894, which 
total fell off 33 per cent. from the preced- 
ing year. Although showing a gain over a 
year ago in March, comparisons made with 
years previous to 1894 are still unfavorable. 
The decrease in March this year from 
March,. 1893, was more than 25 per cent., 
and from March, 1892, fully 23 per cent. 

Speculative activity at New York city is, 
of course, reflected in the better relative 
showing made at that city than in the 
country outside of it. The total clearings 
at New York city for the month of March 
aggregate $2,240,741,016, a gain over 
March a year ago of 9.3 per cent. Out- 
side of New York city the total clearings 
were only $1,767,665,183, an increase of 
only 5 per cent. The showing made by the 
middie states group is naturally the best 
one, the bulk of the increase in this group, 
of course, being contributed by New York 
city. In the southwest, however, the gain 
over March a year ago is almost as large, 
and the tendency toward an increase is 
more general than in the middle states 
group. The percentage of gain over 
March a year ago in the two groups men- 
tioned is in the neighborhood of g per cent. 

The smallest increase shown among the 
groups is that of the far-western, with a 
gain of only 1.5 per cent. The New Eng- 
land and central western groups show a 
gain of 4 per cent. each, while in the north- 
western the percentage of increase is nearly 
6 per cent. The only decrease reported is 
that in the southern group of cities, and 
this is a very slight one. 

Of the 77 cities making comparison with 
a year ago in March, 22, or less than one- 
third, showed a decrease. In the New Eng- 
land group New Haven, New Bedford and 
Fall River show a decline. In the middle 
states Syracuse, Wilmington and Bingham- 
ton show a falling off. In the central west- 
ern, Louisville and Columbus report nota- 
ble decreases. In the southwest, only one 
town, that of Topeka, shows a falling off, 
but in the northwest six cities, four of them 
in Nebraska, show a decrease. At the 
south, Baltimore, Savannah and Jackson- 
ville report decreases from one year ago, 
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while in the far west Denver, Salt Lake 
City, Tacoma and Seattle note decreases. 
Few of the larger cities of the country 
show a falling off from March a year ago. 
At New York, as above stated, the gain 
was more than g per cent., while at Phila- 








delphia the increase is nearly 10 per cent. ; 
next to these two the most important gain 
among the large cities is that reported by 
St. Louis, 8.7 per cent. increase. Chicago 
shows an increase of 6.7 per cent., Boston 
of 3.4 per cent., San Francisco 1.6 per 


BANK CLEARINGS AT 84 CITIES FOR MARCH THIS YEAR, AT 82 CITIES FOR THE MONTH AND THREE MONTHS 
THIS YEAR AND LAST, AND AT 67 CITIES FOR FOUR YEARS, 
: 
































March. Three months. 
Clearing Houses. 7 
1895. 1894. 1893. 1892, 1895. 1894. 1893. 1892. 

Bosten: 2.05. Scone 360,469,259) 348,561,027| 432,597,772] 393,614,260| 1,066,277,123| 1,031,378,818| 1,300,664,483| 1,211,029,258 
Providence. .. ...- 19,998,200 17,632,900 25,265,800 22,864,200 63,881,900 55-719,100 83,625,600 69,103,500 
Hartford - . 8,750,344 8,240,168 10,527,500 8,890,238 28,337,018 25,855,572 34,215,793 29,309,960 
Springfield .. h 5,813,962 5,162,216 5,698,463 5,482,522 17,418,304) 16,167,952 17,864,398 17,505,243 
New Haven ..---.-- 593125525 595155454 6,173,867 5»559,837 175230,756 1713739293 19,090,998 17,624,767 
Worcester: 3 .ceps 55327,015 4,711,549 5,670,250 5,556,958 15,619,325 14,016,674 17,311,874 16,025,889 
Rortlgnd (22.2 .-<2 4,864,994 4,608,443 51500,243 5,661,162 14,767,244 14,229,356 16,841,656 1554495779 
Mowells- oso. «cess 2,457,830 2,391,702 3:920,694 3,361,473 71263,550 71560,676 9,928,166 10,183,935 
New Bedford -.-.-. 154535723 1,846,377 1,782,746 1,874,138 4,522,883 597999777 6,762,460 5 582,711 
Fall River* ....... 35133,037 3,251,115 35585,598 eS 9,593,207 9,782,340 11,185,613 ee 

TotalNewEngl'd] 414,447,852] 398,669,836] 497,137,335] 452,864,788] 1,235,318,103| 1,188,092,218| 1,506,305,428| 1,391,815,042 



































































































































































































































New York s.-..2.-- 2,240,741,016] 2,048,811,551 | 3,250,696,582| 3,260,646,522) 6,499,854,657/ 5,938,415,395] 9,879,032,793] 10,046,731,424 
Philadelphia ....-. 266,173,738) 242,096,585] 294,427,540] 323,207,662) 791,7571362] 699,098,629] 961,501,656] 970,496,579 
Pittshurgh so .2= 2. 51,681,497 51,262,230 59,486,371 60,310,648 154,752,787 152,425,209 183,598,833 1795741984 
Boffalgsy 2... tS 16,367,410 14,696,110 20,042,234 15,966,152 48,263,742 45,612,510 58,560,429 45,422,325, 
Rochester. 3. ....5. 6,206,633 6,154,587 6,527,039 6,001,23r 19,302,952 17,824,801 20,146,698 17,854,214 
Syracuse ..... 3,034,276 3,267,261 4,239,767 4,037,047 10,760,678 10,328,207 12,856,831 12,078,837 
Wilmington .- 3,210,711 3,404,529 4,185,616 3,761,080 8,805,203 9,591,222 12,005,506 10,935,598 
Binghamton 1,338,400 1,376,000 1,120,400 1,106,500 3944,000 4,129,300 35399+300 3»257,100 
Scranton, Pa* ...-. 2,755,168 2,665,303 SA Fs eeh 8,891,129 8,232,967 BAe Ace 
Total middle. -..}2,588,753,681|2,372,068,853 | 3,640,825,549] 3,675,036,242 PET aA 6,877,425,273] 11,131,102,046|11,286,518,061 
Gincinnatl 5.2225. 49,902,450 49,712,800 62,195,600 58,416,950 157,061,280 153,855,100 192,252,850 182,642,600 
Louisville .... .... 24,172,713 27,604,779 34,579,073| , 20,448,704 78,675,972 81,761,533 105,858,597 91,676,026 
Detroit] <=. -- 24,741,392] 22,440,904] 31,358,905] 26,404,527 73,215,185 67,173,935 95,808,441 79,645,957 
Cleveland .... .-.. 20,500,919 17,674,718 26,621,270 23,528,063 62,113,485 5455555719 771186,220 67,787,301 
Indianapolis .-.-.-.-- 15,927,202 12,438,924 16,248,185 1=,576,199 47,551,040 24574,051 47:722,770 51,649,610 
Columbus .....-.. 13,659,800 14,591,300 14,823,800 13,738,800 39,511,100 40,307,800 42,137,600 39,187,200 
Grand Rapids -.... 3,826,596 3,030,374 4,213,046 3,97°.793 10,952,388 95715,907 12,620,035 11,346,768 
Lexington ....:..- 1,907,999 1,442,621 2,295,032 1,945,459 4,896,533 4,421,294 6,320,281 £,851,980 
Saginaw... 1,643,206 1,219,063 1,654,904 1,424,548 4,117,721 35449,398 5,941,793 4,299,459 
Bay City* - a 1,115,169 1,054,026 1,343,241 gos 3,558,076 3,062,890 4,226,104 — 
Akron* -2-j22-.- 6 919,590 711,298 1,192,174 sae 2,780,530 2,062,864 3,482,973 Pao 
Springfield, Ohio* . 796,255 657,649 1,036,947 Bh 2,337,053 2,173,345 2,782,871) se ee 
Canton, Ohio* ...- 680,000 605,078 739,059 ae 2,023,762 1,688,663 2,035,997 eras? 
Kalamazoo, Mich* . 1,039,445 eae Sen Shc 2,966,475 Seas aris wes 
Total western ...| 156,382,271] 150,155,483] 193,989,925] 165,454,040] 478,094,704) 457,815,337] 584,948,587| 534,086,901 
Chicago) <5 5-5. as 366,737,270| 343,024,104] 442,946,645] 404,246,598] 1,063,236,642] 1,005,822,333| 1,296,199,269] 1,167,200,186 
Minneapolis... ....- 22,948,636 21,028,371 27,047,978 29,088,426 63,724,557 62,284,425 86,013,508 92,283,072 
Milwaukee ... -... 18,978,350 18,290,648 39,951,829 27,075,127 58,247,413 55,088,407 112,500,651 * 83,412,870 
St. Bauloss.: ieee 14,912,189 12,876,103 20,156,661 20,085,201 46,555,513 38,420,564 62,447,321 60,369,005 
Omaha. 22a dente 14,752,653 20,990,201 39,197,934 23,983,198 46,276,196 591703,894 91,887,397 68,301,999 
i 957785359 6,786,250 7,998,300 8,372,104 26,708,328 17,953,263 23,474,800 25,594,174 
4,126,328 3,400,307 5,115,111 3,863,677 12,504,859 10,938,817 13,642,593 £1,342,209 
2,304,442 2,815,840 5,213,103 4,635,376 6,856,951 8,311,549 16,141,518 13,967,071 
1,462,734 2,232,638 2,560,776 2,523,056 4,961,308 6,387,646 71983,163 8,632,106 
Fremont, Neb*-... 327,271 489,576 406,027 5 ae 898,600 1,139,238 1,152,606 StS 
Sioux Falls, S. D.* 294,579 565,304 816,141 mete 816,126 1,661,612 1,912,449 ee 
Rockford, Ills*...- 1,037,880 1,035,253 oe sede 2,703,404 2,498,160 sree wet 
Fargo, N. D*...... 509,469 488,704 oe sa3 1,544,006 1,571,0431 se see 
Hastings, Neb* ... 249,538 472,697 ws ae. 742,447 1,129,169 ‘ 5 Bez 
Total n'thwest’n.| 456,000,952] 431,444,552| 581,197,337; 522,772,763] 1,329,071,767] 1,264,920,988| 1,710,290,220| 1,531,102,692 
St; Lowis: - 224-2225 99,965,994 91,251,361] 108,371,973 99,186,662 299,818,609 2793550,139 316,613,480 294,811,913 
Kansas City......- 41,571,227 39+450,580 47:587,065 39,188,943 118,576,154 114,448,762 138,525,541 116,401,811 
Poalias «8 Ok ee 10,261,932 9,982,685, 10,884,805 9,991,062 32,562,022 30,083,920 30,352,996 28,089,350 
Fort Worth 6,087,371 4:922,939 5>424,470 4,750,644 22,902,724 18,089,012 16,736,373 14,877,629 
St. Joseph. 6,782,578 5)732,360 8,919,121 7+950,279 18,496,942 19,645,831 26,581,569 22,537,923 
Wichita .... Be 2,436,395 2,202,761 2,359,849 2,543,678 6,960,505 6,910,268 6,865,935 7,098,818 
gb 2) 2! eee es 2,037,573 2,208,172 1,770,044 1,592,312 6,081,692 6,142,013 5,396,085, 55195:434 
Little Rock, Ark*.. 1,363,818 See's apes = Pai: 3,927,675 odee arses 5. Be 
WacOfiasns teres oss 9,542,806 5,100,990 5,764,721 455735139 27,302,444 16,707,226 18,530,385 16,512,756 
Houstonf ....-.... 19,465,433 15,493,400 24,016,820 15,699,598 66,148,970 56,824,560 74,874,979 49,447,285 
Galveston]. ...-..- 20,408,507 17,250,740 27;612,599 19,301,768 66,487,496 59,172,400 83,620,591 63,906,625 
Total st’hwest’n .| 159,143,070] 155,930,858! 185,317,927| 165,203,580! 505,407,648 474,869,954 541,071,979 489,012,878 
! 
Baltimore. ..-..-.- 50,945,670 53977683 60,013,620 63,124,876 150,953,405 162,429,664] 184,512,100 202,708,287 
New Orleans ...--. 39,047,997 38,576,169 46,870,299 44,176,479 119,699,756 128,552,012 159,199,559 145,462,970 
Richmond ...... .. 9,448,473 9,324,656 10,716,934 10,464,783 30,118,672 28,660,167 30,622,776 31,930,929 
Savannah... 7:522,188 8,675,268 7:961, 468 6,314,052 2754735035, 25,259,724 22,279,754 22,327,020 
Memphis . - 794572485 6,728,305 9,440,783 17,392,587 22,975,673 21,503,268 30,545,282 44,386,131 
Washington... 797931362 6,424,425 10,563,993 8,241,845 22,552,966 19,341,052 29,026,598] 23,870,001 
Atlanta so ooo ae 4,561,080 4,467,897 5»712,982 5,062,927 14,645,222 14,699,779 19,192,734 18,032,261 
Washville.. .......\ 4,143,369 3,902,671 8,150,478 8,583,705 12,395,679 11,713,311 28,124,841 25,062,292 
Norfolkc este tas 45232,094 3,398,527 3,989,735 3,500,000 11,9351434 11,572,943 11,074,066 11,420,716 
Birmingham .....- 155745393 1,453,500 2,240,531 2,569,678 4,259,413 4,028,610 6,950,698 7,204,150 
Chattanooga ...... 939,957 894,030 1,928,064 1,919,766 2,784,808 2,675,562 5,984,426 5,492,000 
Jacksonville* _.... 1,007,100 2,044,294 2,437,124 wos 4,648,112 5,701,844 6,332,178 rhs 
Total southern ..}| 137,666,568) 137,823,131] 167,588,887] 171,350,698 419,794,0€3 430,436,092 527,512,834 537:896,758 
San Francisco ..... 56,250,690 55,317,676 67,187,505 66,760,929 156,404,257 156,631,823 19313295737 192,888,017 
DENVER. ates Cake 11,534,416 11,685,870 22,323,304 22,321,704 33,625,036 33,679,329 65,557,008 63,117,434 
Salt Lake City -..-. 4,534,000 4,900,790 6,150,469 7:461,484 14,582,800 14,275,560 18,512,035 21,287,562 
Los Angeles ...... 4,826,141 4,153,045 4,300,720 3»503,543 13,998,071 11,597,961 12,549,399 9,356,568 
Portland .... oe 4,657,618 3,926,611 8,242,379 8,878,260 13,327,366 11,317,136 24,362,940 25,448,441 
Tacoma.. rae 2,321,087 2,414,433 4,426,455 3,950,008 6,694,106 7,643,688 12,305,994 11,398,298 
Seattle es keane 1,887,853 2,310,194 4,976,147 4,246,051 5,488,204 6,927,614 14,566,991 11,839,664 
Spokane, Wash* .. 1,586,228 1,283,932 4,038,078 aise 4,410,619 3,867,104 12,424,390 = mee, 
Helena* irs. sce. 2,262,627 2,109,875, 31849538 hee 71590,288 4,520,441 11,227,526 cise 
Total far-western. 86,011,805 84,708,619, 117,606,979) 117,121,979 244,119,840 242,673,111 341,184,104 335,835,984 
GRAND TOT. U. S.,| 4,008, 406,199] 3,729,801,332| 5,383,663,939|5,269,804,690] 11,749,247,596| 10,936,232,973| 16,3 42,415,198] 16,106,268,316 
Outside New York. | 1,767,665,183] 1,680,989,781 | 2,132,967,357|2,009,158,168] 5,249,392,939] 4,997,817,578] 6,463,382,405| 6,059,536,892 
Canada, 
Montreal.......... 42,464,699] 45+715,370| 50,593,417] 45,082,566] 128,634,486] 123,990,101] 147,439:779| 127,175,360 
Toronto... é 22,332,496] 22,893,878]  26,407,767| 27,052,537 70,785,847 69,369,451 80,339,205 79277249 
Halifax .... 45174,306 4,744,920 4,512,256 4,687,576 13,290,846 136575776 13,449,682 14,501,063 
Hamilton. . 2,462,642 2,739,064 3,124,681 2,872,198 10,652,250 8,498,439 9,248,002 8,910,127 
Winnipeg* ....... 2,929,148 3,510,411 5 2 ses 957175579 11,027,294 = e360) 
Total Canada... 71,434,143 76,093,232 84,636,121 79,694,877 223,363,429 215,515,767 250,476,668 229,863,799 





* Not included in totals because comparisons are incomplete for four years. f Not included in totals because they contain other 


items than clearings. 


COMPARATIVE MONTHLY TOTALS OF BANK CLEARINGS AS REPORTED TO “BRADSTREET’S.” 








Months. 1895. 1894. 1893. 














January (59 cities)...- | $4,364,874,055] $4,023,534,748] $5,910.54 







February (60 cities)... 3:384,615,518] 3,181,890,973| 5,047.55 
March (60 cities)...... 4,008,406,199] 3,729,801,332| 5,383,660 
April (58 cities)... ‘ 3,697,845,428]  4,926,29 
May (58 cities). ......- 3,859,809,561] 5,259)32! 
June (58 cities). 73 3557613159339] 4,529.53: 
July (58 cities). A 314904545353]  45146,10. 
August (56 cities 3»526,803,723) 3,353.14 





3,483,727,495 
4,228,287,550 
4,103,494,262 
4,249,248,008 


S)e 
October (56 cities). _.- 
November (55 cities) .. 
December (55 cities)... 











31304, 162,239 
3+975,842,821 
4,033,398,206 
4,006,452,200 


48,151,212,772| 53,876,043,257 








1892, * 1801. * 1890. F 1880. 
5,606] $5,635,806,612| $4,957,107,249] $5,270,78c,026] $4,832,598,798 
919721 5,190,163,583) 3,965,849,142] 4,464,588,412| 4,182,993,317 
31939] 5+269,804,690} 4,229,132,738| 4,6384751,677| 4,510,450,673 
2,866] 5,083,410,784| 4,795,751,276] 4,842,169,067| 4,356,181,182 
91352] 51929,964,325] 4,806,144,250| 5,896,762,213] 4,879,054,707 
8,341] 4,931,513,923| 4)381,317,888] 5,105,550,775| 4+725,604,900 
3,066] 4,635,840,435] 4,401,630,817] 4,839,069,815| 4,658,778,154 
45559] 4,518,389,637| 4,161,592,801 4,801, 01,091 4,317,107,885 
4,769,391,748] 5,257,302,669] 4,983,560,034| 41257,424,396 
5,458,733,010] 5,527,287,203| 5,803,222,881| 5,537,886,872 
51423.126,346] 45935179%,725! 51252,993,140] 5,052,184,351 
51950,906,426] 5,391,422,585| 4,840,911,373| 5,016,549,424 
61,897,051,519] 56,810,330,343| 60,739,460,504| 56,327,714,059 





* Firty-five cities, 


} Forty-nine cities, 


cent. and New Orleans 1.3 per cent. 
Almost alone among the large cities show- 
ing a decrease is Baltimore; clearings at 
that point fell off 5.6 per cent. 

For the three months ending March 31 
the total bank clearings at 60 cities aggre- 
gated $11,749,247,596, an increase over 
1894 of 7.4 per cent., but a decrease from 
1893 of 28 per cent. At New York city 
the increase over the three months’ total 
last year is 9 per cent., while outside of — 
New York city the increase is only 5 per 
cent. 
Indications that the depression in busi-— 
ness in Canada has not yet spent itself are 
to be gathered from the fact that every one ~ 
of the five Canadian cities making com- 
parison with a year ago show a decrease, — 
and the net decrease in Canada compared — 
with March a year ago is 6 per cent., and 
compared with two years ago the decrease 
is 15 per cent. For the three months the 
total clearings of the five Canadian cities 
have increased 3.6 per cent., but compared 
with two years ago the decrease is 10 per 
cent. 


A SOUND CURRENCY PROPA- 
GANDA. 


One of the features of the public effort 
of the immediate future in the United 
States will be the carrying on of an ener- — 
getic educational campaign in behalf of 
sound money. An indication of this is 
found in the recent activity of the commit- 
tee on sound currency of the New York 
Reform Club. This organization has in the 
recent past been mainly identified with the 
discussion of revenue questions connected 
with the tariff, but of late much of the 
energy of the organization has been enlisted 
in the effort to stimulate public interest in 
the monetary question. An_ interesting 
statement of the work accomplished up to 
the present is found in a report lately sub- 
mitted to the committee on sound cur- 
rency by the executive committee of that 
body. The point is brought out in this re- 
port that subscriptions received in response 
to a canvass for funds have been liberal, and 
have been received in large measure from 
those who have not hitherto contributed to 
the Reform Club or its work. It appears, in- 
deed, that the committee has received sub- 
scriptions more than sufficient to meet every 
obligation either due or incurred to the date 
of the report. At the same time the rate 
of expenditure is increasing constantly, so 
that the committee is obliged to confine it- 
self to the few most promising of. the lines — 
along which work can be economically 
done. The committee finds as the result 
of its recent experience that circumstances 
have combined to stir public interest in cur- 
rency questions, and it has been fortunate 
in securing codperation as fast as it could 
be well organized. 

Up to the present the work of the com- 
mittee has consisted in the holding of local 
meetings for the discussion of currency 
questions, and the publication and distribu- 
tion of pamphlets bearing on the subject 
generally, or on special phases of it. &fforts 
have also been made to secure the codpera- 
tion of the press, and this with a success 
which has prompted the committee to pre- 
pare a series of broadsides to be distributed 
by newspapers in sympathy with the move- 
ment, and to negotiate with so-called 
‘‘plate matter” agencies looking toward 
editing their sheets of sound currency 
literature. The latter features of the work 
are as yet too recent in origin to permit of 
more than a report of progress, 
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In its first report the committee gave 
reasons for believing that the club should 
not commit itself either to the details of any 
plan, or even specifically to any one of the 
several lines along which discussion was 
then tending, and it now says that whatever 
may have been the logic of its contention 
then, it has since been amply vindicated. 
Even at present, though the opinions of 
those with whom it must hope to work have 
become much more concordant and toler- 
ant by discussion and study, still it believes 


‘that it is not only unwise, but that it would 


probably prove disastrous to attempt to limit 
its programme or to settle upon any de- 
tailed plan of currency reform. At the 
same time the committee believes that it 
can safely go somewhat further than it has 


hitherto ventured, and that it may thus gain 


somewhat of the advantage that definiteness 
of position gives. It announces that it is 
pledged to oppose all fiat money, and recog- 
nizes in the legal-tender greenback the 
worst form of such currency. It therefore 
urges the payment by government of its 
demand notes and their final withdrawal 
from circulation as the financial reform first 
in importance. The committee further de- 
clares that it appreciates that attempts to 
secure forced currency for depreciated silver, 
or to regulate by law the value of silver as 
compared with gold, are most virulent phases 
of fiat money agitation, and that it consid- 
ers provision for a safe and elastic banknote 


currency as not merely a desirable adjunct | 


of greenback retirement, but a proper 
means to obviate any fear that the currency 
may become too restricted. The club, it 
should be remarked, is pressing the issue 
without reference to party interest or regard 
to party lines. It appears, indeed, that the 
contributors to the work in behalf of sound 
currency are about equally divided between 
the two leading political parties, so that, as 
a matter of fact, the question of partisan- 
ship has sunk entirely out of sight. The 
movement is thus relieved of a great em- 
barrassment. ; 


CONTINUED REDUCTION OF 
WHEAT STOCKS. 

The decrease in the total available supply 
of wheat in the United States and Canada 
during March was in line with the move- 
ment in that direction during February, 
and makes the total net reduction of such 
supplies for three months ending with 
March 30 the largest reported for a like 
period, 

Wheat stock totals, United States and 
Canada, both coasts, on Saturday last, cor- 
responding to the date April 1, as reported 
to BRADSTREET’S, compare as follows: 





April 1, 1395 91,296,000 10,456,000 101,752,000 
April 1, 1894. - 89,362,000 9,005,000 98,367,000 
April 1, 1893 - 103,741,000 4,788,000 108,529,000 
April 1, 1892. 59»732,000 2,607,000 62,339,000 
April 1, 1591. 40,625,000 7,011,000 47,626,000 
April 1, 1890. 40,426,000 4,793,000 45,219,000 
April 1, 1889. - - 39,636,000 2,167,000 41,804,000 
April 1, 1888... 59:859,000 9,612,000 69,472,000 
April 1, 1887... 69,065,0c0 5,600,000 74,665,000 
April 1, 1886 63,615,000 10,383,000 731998,000 


DECREASES AND INCREASES AVAILABLE STOCKS OF WHEAT IN THE UNITED STATES AND CANADA DURING THE PAST TWELVE MONTHS, WITH COMPARISONS FOR FOUR PRECEDING 
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The total supply of available wheat here 
and in Canada last Saturday was only about 
3,400,000 bushels in excess of the corre- 
sponding total one year ago, but 6,800,000 
bushels smaller than on April 1, 1893. 
The movement of domestic stocks of avail- 
able wheat thus far this calendar year 
shows a reduction of about 7,000,000 bush- 
els in January, in contrast with a reduction 
of only 600,000 bushels in January one year 
ago, a falling off in February this year of 
9,500,000 bushels, against 4,800,000 bush- 
els’ decrease in February, 1894, and a de- 
cline in stoeks in March, 1895, of 8,800,000 
bushels, as compared with a falling off of 
7,400,000 bushels in the corresponding 
month last year. 

For three months of the current calendar 
year we have, therefore, a total net de- 
crease of available stocks of wheat, east 
of the Rocky mountains, amounting to 
22,411,000 bushels, compared with a de- 
crease of only 10,174,000 bushels in the 
first quarter of 1894, a falling off of only 
991,000 bushels in the like portion of 1893, 
with 9,709,000 bushels in 1892, and 6,985,- 
ooo bushels decrease in the first quarter 
of 1891. 

The total decrease for the past quarter on 
the Pacific coast is 2,853,000 bushels, nearly 
three times the decrease in the first quarter 
for 1894, but considerably less than the 
falling off in stocks there in each of three 
next preceding years. 

Combining decreases in available sup- 
plies of wheat for both coasts of the United 
States and Canada during the quarter, it is 
found the net shrinkage is 25,264,000 bush- 
els, or more than twice as much as the fall- 
ing off in the first quarter of 1894, nearly 
five times the decrease in the first three 
months of 1893, about 65 per cent. more 
than the falling away of available supplies 
in the first quarter of 1892, and nearly twice 
the reduction in stocks reported for the first 
three months of 1891. 

When with these totals the quantities of 
wheat in and afloat for Europe are con- 
sidered, something definite may be inferred 
as to the way the principal wheat-importing 
countries regard the situation in the wheat 
market and the outlook. 


On Saturday last the total quantity of 
wheat reported in and afloat for Europe 
was given at 60,752,000 bushels, about 
640,000 bushels more than were so reported 
one month ago, but nearly 17,000,000 
bushels less than were similarly reported 
one year ago, 9,000,000 bushels less than 
two years ago, 20,500,000 bushels less than 
on April 1, 1892, but 8,500,000 bushels 
more than on April 1, 1891, 14,300,000 
/bushels more than on the corresponding 
date in 1890, and 3,200,000 bushels more 
than on April 1, 1889. Thus Europe’s 
immediately available wheat supplies are 
the smallest at a like period within three 
years, years marked by the heaviest available 
supplies on record throughout the world. 

During the first quarter of the calendar 
year 1889 the shrinkage of available sup- 
plies of wheat in the United State, Canada, 
Europe and afloat for Europe was nearly 
31,000,000 bushels. In the like portion of 
1890 it was about 24,000,000 bushels; in 
1891 it was 11,600,000 bushels; in 1892, 
13,000,000 bushels; in 1893, 4,140,000 
bushels, and in 1894 the quarter’s decrease 
in American and European available sup- 
plies amounted to 14,300,000 bushels, 
while this year the falling off is 22,250,000 
bushels, which, with the exception of the 
decrease in 1890 and 1889, is the heaviest 
reported for the quarter, and, without ex- 
ception, the largest first quarter’s decrease 
for five calendar years. 

The movement of-what has been charac- 
acterized as the world’s available supply of 
wheat during the past three months gathers 
interest when compared with the detailed 
movement during a like period in the pre- 
ceding year, for while the falling off in 
January this year on both sides of the 
Atlantic and afloat for Europe was only 
3,300,000 bushels, compared with a de- 
crease of 6,300,000 bushels in January last 
year, a decline in the world’s available 
stocks in the short month of February 
amounted to 10,800,000 bushels in 1895, in 
the face of a net increase in the available of 
200,000 bushels in 1894. Last month the 
decrease amounted to 8,100,000 bushels, 
and for March, 1894, it was about 8,200,000 
' bushels. 





AVAILABLE WHEAT IN THE UNITED STATES, CANADA AND EUROPE AND AFLOAT FOR EUROPE, 











1895. 1894. 1893. 1892. 1891. 1890. 1889. 
January 1 ..--..------ 184,753,000 190,223,000 182,372,785 156,536,901 I11,484,940 115,092,000 130,760,000 
February, 1-.-...----- 181,419,000 183,927,000 178,088,000 155,308,532 105,087,936 105,533)415 119,459,000 
Marchi ti 2.66 o5 sess 170,658,000 184,116,000 178,181,000 145,615,967 99,523,948 95,841,005 109,724,000 
April 1. -:--.--------- 162,504,000 175»959,000 178,233,000 | 14315951598 99,808,145 | 90,854,445 99,383,000 
May I .-..-.--------- Baae 170,692,000 172,039,000 125,894,838 9514095776 82,787,971 86,793,000 
June 1..--:---------- noes 160,392,000 167,138,000 120,170,855 90,244,614 84,610,612 81,795,000 
July,1.-.---. mertcereees Z5.6 146,519,000 152,308,000 991203,425 83,395,759 69,185,498 66,298,000 
August 1....-...----- te 142,354,000 151,070,000 98,528,427 85,864,963 68,822,262 69,132,576 
September t ....---.. ee 151,622,000 149,407,000 11,014,032 86,851,835 69,183,260 731,870,000 
Odtaber 1 ees. 2 = 162,206,000 158,190,000 131,663,084 X11,414,574 81,885,000 80,984,000 
Novemberr.....----- pane 178,682,000 1731225,000 15,45272,035 133,641,284 91,150,025 109,117,796 
December 1......--.-- ae 184,610,000 190,386,000 175,814,258 15757485775 107,669,274 117,255,455 


(East of the Rocky Mountains.] 





Our Australian cable advices report 9,300,- 
ooo bushels of wheat available there on April 
I, against 2,500,000 bushels on January I 
last, a gain of 6,800,000 bushels during the 
quarter. In the like quarter of 1894 the 
gain was 7,700,000 bushels. 


EUROPEAN AND AMERICAN STOCKS OF WHEAT. 


East of Pacific Europeand Grand 

Rockies. coast. afloat. tota?. 
April 1, 1895.. 91,296,000 10,456,000 60,752,000 162,504,000 
Aprils, 1894.. 89,362,000 9,005,000 77,592,000 175,959,000 
April 1, 1893.. 103,741,000 4,788,000 69,704,000 178,233,000 
April 1, 1892.. 59,732,000 2,607,000 81,256,000 143,595,000 
April 1,18g1.. 40,625,000 7,011,000 52,232,000 99,868,000 
April1,1890.. 40,426,000 4,793,000 46,448,000 91,667,000 
April 1, 1889.. 39,636,000 2,167,000 57,578,000 99,382,000 
March 1, 1895. 98,745,000 11,801,000 60,112,000 170,658,000 
Feb, 1, 1895.-.- 106,917,000 13,118,000 61,384,000 181,419,000 
Jan. 1, 1895... 113,707,000 13,302,000 57»744:000 184,753,000 
Dec. 1, 1894..- 113,116,000 14,582,000 56,912,000 184,610,000 


Noy, 1, 1894... 105,874,000 12,008,000 60,800,000 178,682,000 


Oct. 1, 1894... 92,100,000 9,074,000 61,032,000 162,206,000 
Sept. 1, 1894.. 79,826,000 8,532,000 63,264,000 151,622,000 
Aug. 1, 1894-. 66,311,000 8,579,000 67,464,000 142,354,000 
July 1, 1894 -. 65,250,000 2,253,000 73,016,000 146,519,000 
June 1, 1894.. 71,816,000 8,704,000 79,872,000 160,392,000 
May 1, 1894... 82,085,000 9,378,000 79,230,000 170,695,000 
April 1, 1894.. 89,362,000 9,005,000 77,592,000 175,959,000 


FAILURE OF THE LATEST TRUNK- 
LINE AGREEMENT. 


A few months ago it was announced that 
the trunk lines, after considerable friction, 
rate-cutting and other-troubles, had agreed 
upon a new and practical plan for the 
division of tonnage and the maintenance of 
charges. In the absence of legislation 
amending the Interstate Commerce law, so 
that it would be possible to divide receipts 
from through business from Chicago to the 
eastern seaboard, it determined to 
make allotments of the total tonnage, 
allowing differential rates to the roads 
which fell behind what was believed and 
agreed to be their just share of the entire 
amount of business. ‘This, like other pre- 
vious arrangements between the trunk-line 
roads, was received with a great deal of ap- 
plause, and, as usual, it was expected that 
all the companies concerned would live up 
to their engagements. 

As might have been expected from the 
very outset, the compact above referred to 
has proved to be an absolute failure. For 
several weeks past there have been rumors 
of rate-cutting, especially upon grain, but it 
was not expected that there would be such 
a complete collapse of rates as current re- 
ports would indicate. It would seem, how- 
ever, that, in place of the mild, desultory 
cutting or evasion of agreements which has 
usually been seen, a general scramble has 
taken place, in which business is the first 
consideration of the operating officers of the 
various railroads leading from Chicago to 
the eastern seaboard, and rates an alto- 
gether secondary matter. According to 
published accounts, the Grand Trunk has 
been the most prominent aggressor in the 
fight. The basis of grain freights, as at 
present fixed by the trunk-line authori- 
ties, is 20c. per 100 pounds from Chicago 
to New York. ‘This has been cut by the 
Grand Trunk to I2c. per loo pounds, and 
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Ruskets. Decreases, Decreases, | Decreases,| Net dec's, Decreases, Jucreases, | Increases, Increases, | Increases, | Net inc’s, Net tne’s, 

: April. May, June. 6 months. July, August, September. October. November. | December. 6 months. 
1894... 7127.7,000 10,869,000 | 6,566,000 | 34,886,000 | 1,061,000 13,515,000 12,274,000 134774,000 7,242,000 591,000 48,457,000 1.) aR fe fete, 
1893... 8,031,000 | 9,675,000 {13,365,000 | 32,062,000 49577,000 | * 4,356,000 6,775,000 12,157,000 13,332,000 2,945,000 | 26,276,000 ROQAE A, eeabs ens 
1892. 10,349,000 10,133,000 | 5,962,000 | 36,154,000 1,977,000 11,564,000 16,969,000 18,779,000 16,046,000 10,4£0,000 71,443,000 yh a ee a a 
 189r. 6,963,000 5,641,000 | 6,175,000 | 25,765,000 $2,077,000 2,355,000 11,529,000 13,947,000 11,804,000 1245,000 48,599,000 7 ae ey a. 
1890 71:998,000 25724,000 | 3,955,000 |! 27,521,000 2,558,000  * 1,397,000 5,286,000 11,133,000 6,904,000 2,273,000 21,641,000 RUQR. sat wete ces 

[Pacific coast states.] 
1894 $375,000 674,000 451,000 2,466,000 $326,000 * 47,000 542,000 2,934,000 2,574,000 | *1,280,000 5,049,000 a ae ee 
1,251,000 518,000 | 177,000 6,463,000 $1,595,000 1,677,000 1,048,000 598,000 2,869,000 * 92,000 7:879,000 TOG: sas ce ck awew 
119,000 63,000 53,000 6,369,000 t3-968,000 819,000 4,564,000 560,000 1,700,000 *1,110,000 6,932,000 2808). ndiac dp ass 
24799,000 2,227,000 | 453,000 11,693,000 $63,000 1,359,000 6,113,000 3»235,000 * 2,132,000 *2,559,000 6,867,000 THORS cas uccaa Se 
965,000 637,000 795,000 5,169,000 + 464,000 2,158,000 1,683,000 1,259,000 4,790,000 582,000 10,941,000 ROOTS wa seiko occa 
{Totals for both coasts.} 

6,904,000 11,543,000 | 7,017,000 | 37,352,000 | {1,387,000 13,468,000 12,816,000 16,708,000 | » 9,816,000 *689,000 | 53,506,000 Ne ee ee 

9)282,000 10,193,000 |13,542,000 | 38,525,000 2,982,000 *2,679,000 7,813,000 12,755,000 16,201,000 3,037,000 34,145,000 

10,468,000 10,196,000 | 6,015,000 42,524,000 1,579,000 12,384,000 21,533,000 19,339,000 171747000 8,950,000 | . 78,370,000 

9:762,000 7:869,000 | 6,628,000 | 37,458,000 $2,141,000 3»714,000 17,642,000 17,182,000 9,671,000 3,685,000 55,461,000 

8,063,000 3+361,000 | 4,751,000 32,691,000 2,091,000 760,000 6,970,000 12,392,000 11,695,000 2,855,000 32,583,000 

* Decrease, t Increase, 








Decreases, | Decreases | Decreases, | Decreases, 

January. February. March. 3 months. 

+ 28 Perey 6,790,000 8,172,000 7»449,000 22,411,000 
Ae $54,000 3+350,000 6,878,000 10,174,060 
i Bes Te Pee $2,523,000 2,032,000 1,482,000 991,000 
BE Roe aca ms 2,269,000 2,167,000 4,933,000 9,709,000 
i FES 39351,000 1,857,000 1,776,000 ! 6,985,000 
2 2S ae 184,000 1,317,000 1,352,000 2,853,000 
ee | 862,000 237,000 617,000 1,009,000 
ok dys 5035s 2,848,000 967,000 682,000 4,517,060 
a hg 2,799,000 2,600,000 734,000 6,134,000 
Ln ee ee Se i 2,531,000 2,098,000 1,583,000 6,213,000 
[ee ee 6,974,000 | [9,489,000 8,801,000 25,264,000 
808,000 3»587,000 71495,000 11,800,0c@ 

324,000 3,019,000 2,164,000 5,508,0co 

5,468,000 4,767,000 5,688,000 15,844,009 

5,882,000 3,955,000 3+359,000 13,198,009 
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its example, to all appearances, been so 
generally followed that the fixed tariff rate 
may be deemed no longer to exist. 

For such phenomenal and open cutting 
one has to go back to a decade ago, before 
the days of the celebrated Vanderbilt-Penn- 
sylvania agreement. The public has long 
been accustomed to regard the trunk lines 
as setting an example to other combative 
railroad interests in regard to the observance 
of mutual agreements and the maintenance 
of rates. The following, however, quoted 
from an interview with a prominent official 
of one of the western trunk lines, seems to 
put the case in a manner which it is im- 
possible to misunderstand : 

“¢ The east-bound freight pool is a failure 
as far as maintaining ratesis concerned. -In 
fact, the pool is mainly responsible for the 
collapse. For instance, my road has been 
behind its allotment of tonnage, and I have 
secured permission from the commissioner 
to quote a rate of 20 per cent. below tariff 
in order to even up. This permission is 
immediately made known to the other nine 
lines in the pool, and the other lines gen- 
erally quote the same rate secretly. No 
matter what reduction we make under the 
agreement, the others will cut below us. I 
will acknowledge to you that for the entire 
month of March I have given a 7c. com- 
mission on provisions, making our rate 23c. 
against the tariff rate of 30c. At this rate 
we would have taken every pound of the 
traffic we could handle if the other lines 
had maintained rates. On the contrary, 
almost every line took more than we did.” 

Such frank utterances give a better idea 
of the demoralization which exists in trunk- 
line traffic than pages of comment upon the 
situation could do. It would seem that 
some of the larger and stronger roads have 
in this matter resolved to force the fighting, 
even if it results in bankruptcy for the com- 
peting lines which indulge in such practice, 
Losses due to the conduct of business on 
such principles fall naturally more heavily 
upon the roads which are more dependent 
on through business than upon their local 
traffic. At the same time it can be readily 
appreciated that the situation is a serious 
one, and that in the present attitude of the 
investing public toward railroad manage- 
ment the continuance of a policy of this 
kind will meet with no unmarked signs of 
disfavor. 


THE CONTINUED RISE OF 
SILVER. 


In spite of the manifestly speculative 
character of the movement, silver quotations 
have maintained their upward course. The 
price for bars in London this week touched 
3034d. per ounce, the commercial quota- 
tion in New York showing a corresponding 
advance to 68'%c. per ounce. A reaction 
has naturally followed, but it has been com- 
paratively slight, the lowest quotations made 
at the close of the week being 29%d. in 
London and 65%c. per ounce in New York. 

As indicated in last week’s issue of 
BRADSTREET’S, the motive power in this 
movement is unquestionably the prospect 
of peace between Japan and China, and the 
payment by the latter of a huge war in- 
demnity, principally, ifnot entirely, in silver. 
The hope of the bimetallists in Europe, ex- 
emplified by their increasing activity, is 
possibly an element in the matter, but it is 
safe to say that the effect of Germany’s ini- 
tiative in regard to a new monetary confer- 
ence is very small indeed so far as specu- 
lative interests in the silver market are 
concerned,. It is true that Mr. Balfour in 
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England has again set forth his views on 
the subject with renewed emphasis, but it 
should be remembered that Mr. Balfour 
and his friends have thus far signally failed 
to indoctrinate the conservative party with 
their bimetallic principles, and that the 
great obstacle to international concessions 
in favor of silver—the opposition of the 
British government—remains as formidable 
as ever. 

The present manifestations have, how- 
ever, naturally attracted a great deal of 
attention in this country. The rise has, of 
course, been so sudden that it is impossible 
to detect as yet any tangible influence upon 
the silver mining and smelting industries of 
the United States. It is, however, notice- 
able that the great restraining influence in 
the London market is the fear that if the 
rise is maintained or improved on, the 
American production will increase propor- 
tionately, and thus nullify, in part or whole, 
the beneficial influences of the possible 
absorption of silver through the Chinese 
war indemnity. 

The outcome, after all, depends upon 
Japan’s future financial policy. What that 
will be is very uncertain. It is asserted 
that the government of that country will 
utilize the opportunity to put its currency 
on a gold basis. On the other hand, there 
is in well-informed quarters a great deal of 
confidence that Japanese financiers will not 
adopt a monetary policy so alien to the 


inrooted habits of the people of that 
country, or sacrifice the advantageous 
position it now holds in regard to ex- 
changes on India and Europe. This 


phase of the matter is well summed up 
in a published interview with Mr. Edward 
Brush, of New York, one of the best informed 
authorities upon the subject. That gentle- 
man is quoted as saying: ‘‘ Notwithstand- 
ing what has been said to the contrary, the 
Japanese government does not desire to 
place its currency upon a gold basis, neither 
does it believe that it would be possible for 
China to arrange with European bankers 
to deplete the gold treasuries of Europe to 
the extent of the indemnity which it will 
demand. It does expect, however, that 
this gold indemnity will be placed to the 
credit of Japan in the trade centers of 
Europe, and will be used there as a banking 
capital to make such purchases of silver, 
war supplies and general equipment as its 
necessities require. The Japanese govern- 
ment has made during the war internal 
loans for 250,000,000 yens in silver. As its 
banking credit will bring them in only 
about I per cent. interest in Europe, and 
as its silver debt is costing 6 to 8 per cent. 
in Japan, it will certainly be to the interest 
of the Japanese government to buy, as fast 
as can be done judiciously, silver with its 
gold credit, to repay its internal loan. 
“‘The expression of English critics of the 
belief that Japan will go on a gold basis is 
father to their wish. The endeavor of the 
English government to place India upon a 
gold basis has so far been a most dismal fail- 
ure, resulting in placing the exchange of 
India 15 to 20 per cent. above exchange of 
China and Japan. This has resulted in 
largely decreased exportations from India 
and largely increased exportations from 
Japan. Should Japan place her finances 
upon a gold basis, she would immediately 
lose this advantage and place it in the 
hands of her principal rival, China, which 
must continue upon a silver basis. The 
Japanese are apparently shrewd enough to 
see this situation, and to govern themselves | 
thereby,” | 








Equally important is tbe question of the 
probable amount of the indemnity. Prece- 
dents derived from European experience— 
especially that of the Franco-German war— 
would justify Japan in insisting upon an 
amount covering the entire cost of the war. 
But, on the other hand, it is useless for 
Japan to ask for more money than China 
can borrow in Europe. It is the common 
opinion of the London market that not more 
than $150,000,000 in gold could be raised 
on the customs receipts, the only tangible 
security which China has to offer. How 
much of this would be paid in silver? 
Both China and Japan have already in- 
curred considerable gold indebtedness in 
Europe for war munitions, ships, and 
so forth, and it is evident that Japan will 
defray this indebtedness with part of the 
indemnity. This would reduce the actual 
demand for silver resulting from the in- 
demnity, while it is needless to remark that 
a large share of the sum to be remitted to 
Japan would naturally be transferred by 
bills of exchange through the ordinary trade 
channels. 


TROLLEYS VERSUS STEAM RAIL- 
ROADS. 


The competition of electric street rail- 
ways for suburban passenger business and 
for the traffic between towns in close prox- 
imity is fast becoming one of the most 
serious problems which railroad managers 
have to encounter. It has been recognized 
that such lines were, under the conditions 
named, taking away a great deal of busi- 
ness from steam Jines in various sections of 
the country, and that the multiplication of 
trolley roads promised to render their com- 
petition the more severe. A _ legislative 
hearing of the question in Connecticut has, 
however, produced evidence which goes to 
show that in some instances at least the 
power of the electric roads to absorb local 
business from the steam lines has been, if 
anything, underestimated. According to 
the statistics presented by the New York, 
New Haven & Hartford Railroad Company, 
which is one of the chief sufferers from trolley 
competition, that road lost during the last 
three months 50 per cent. of its regular 
traffic between Norwalk, Conn., and its 
suburb of Rowayton, 80 per cent. of the 
traffic between Bridgeport and Southport, 
50 per cent. between New Haven and 
Woodmount, 70 per cent. between New 
Haven and West Haven, 30 per cent. be- 
tween Wallingford and Meriden, 45 per 
cent. between New Haven and Yalesville, 
go per cent. between Meriden and Yales- 
ville, 100 per cent. between Southampton 
and Plantsville, and 95 per cent. between 
Waterbury and Naugatuck. It was also 
stated that at the last named places (a dis- 
tance of five miles, with one intermediate 
station) the sale of tickets had fallen off 
7,000 tickets a month. These figures are 
somewhat startling, but it is thought that 
they could be readily duplicated in the ex- 
perience of a number of other railroads 
whose lines have been paralleled by the 
ubiquitous trolley. The New York, New 
Haven & Hartford has, indeed, made a 
stand against further encroachments by 
the electric roads, asking that its right be 
considered by the legislature in granting 
further franchises, In addition to the fig- 
ures given above, the representatives of the 
company laid before the legislative com- 
mittee maps showing that if all the 
franchises for electric roads for which ap- 
plication was being made were granted, the 
main line of the railway from New York to 


Springfield, Mass., would be completely 
paralleled by the electric companies. Nor 
is it strange that rumors should have been 
started that, despairing of checking these 
encroachments by other means, the New 
Haven management had adopted the policy 
of acquiring its chief competitors among 
the Connecticut trolley roads. These re- 
ports have been authoritatively contra- 
dicted, however. Meantime, in other places 
the steam railroads have been forced to 


take energetic steps to meet this rivalry, 


An instance is afforded by the action of the 
Philadelphia & Reading Railroad in rela- 
tion to its passenger business between 
Philadelphia and its suburb, Germantown. 
So severe has been the drain of business on 
this route since the street car lines connect- 
ing the two places were changed to electric 
power that the old company has been con- 
strained to put on a large number of 
additional trains and to change its running 
arrangements in other ways to meet the 
competition of the trolley. 

In commenting upon the state of affairs 
demonstrated by such facts, our contem- 
porary, the Raz/way Gazette, advances the 
familiar arguments based upon the ap- 
parent injustice to the steam railroads which 
is involved in the grant of practically free 
use of public streets and roads by the elec- 
tric lines. The same eminent authority, 
however, advances some novel opinions 
upon a phase of the matter which is not 
yet appreciated outside of railroad circles, 
It says: ‘‘This new kind of competition 
that the old railroads have to meet has one 
characteristic that is very familiar to every 
railroad officer who has been engaged in 
many rate wars, and that is the fact that 
the aggressive competitors pay very little 
regard to the true cost of performing the 
service. Electric roads with new tracks and 
equipment can get along for a while with 
very small expenditures for repairs, and it 
appears that in a good many cases the 
managers base their calculations on the 
false assumption that the present low per- 
centage of operating expenses can be per- 
manently maintained. They know it is 
false, but that makes no difference. Again, 
the favorable attitude of the public may 
not last, and taxes may be imposed where 
now everything is free; but that does not 
worry the man who is industriously en- 
gaged in making hay while the sun shines, 
On the other hand, a street road so located 
as to do a large short-trip business can 
afford to carry passengers from village to 
village very cheaply, and before long the 
steam roads may in some cases have to 
meet three-cent fares instead of five-cent.” 


MONEY IN CIRCULATION IN- 
CREASING. 


The latest Treasury statistics mark a 
change in the course of theecirculation, 
showing a net increase for the month in the 
total amount of money among the people, 
as well as an increase in the circulation per 
capita, the net increase for the month 
amounting to $9,649,867. The chief item 
of increase was in gold coin, amounting to 
$10,925,799; the next of importance was 
an increase’of $7,207,900 in the amount of 
Treasury notes, and, lastly, there was an 
increase of $3,201,960 in national bank 
notes. The most important item of de- 
crease was one of $5,052,499 in United 
States notes. Other items were decreases 
of $2,664,580 in gold certificates, $2,069, - 
659 in silver certificates and $1,067,551 in 
subsidiary silver. Standard silver dollars 
showed a decrease of $731,503 and cure 
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rency certificates a decrease of $100,000. 
The figures exhibiting changes in the 
-money and bullion in the Treasury during 
the month of March show a net decrease of 
$941,681. The largest item of decrease 
was one of $7,582,968 in Treausry notes, 
and the next in importance a decrease of 
$5,967,041 in gold coin. Among the in- 
creases the most notable items were a gain 
in United States notes corresponding with 
the decrease in circulation referred to 
‘above, and an increase of $6,860,257 in 
gold bullion. 
_ The figures exhibiting the changes in the 
circulation of national banks show a total, 
outside of the last day of March, amounting 
to $207,450,144. This represents an in- 
crease of $2,497,750 for the month, buta 
decrease of $330,674 for the twelve months 
ending with March. The portion of the 
circulation based on the deposit of bonds 
amounted to $179,847,383. This repre- 
sents an increase of $3,362,321 for the 
month, but a decrease of $1,724,008 for 
the year ending with March. The portion 
of the circulation secured by the deposit of 
money amounted to $27,602,761, which 
represents a decrease of $864,571 for the 
month, but an increase of $1,393,334 for 
the twelve months ending with March. It 
will be seen from these figures that while 
the portion of the circulation based on 
bonds was increased during the month, 
that based on money shows a decréase, 
while for the year those conditions are 
_ reversed. 
_ The following table shows in detail the 
_ general stock of money coined or issued 
and the amount in the Treasury and that 
in circulation on April 1: 


General stock Amount in 


coined In Treas- circulation 

* or issued, ury. April, 1895. 

Gold coin. .-....----- $567,592,416 $88,098,517 479,493,899 

Standard silver dollars 422,927,039 369,009,182 53,917,857 

_ Subsidiary silver ---.. 76,450,557 16,577,511 59,873,046 

_ Gold certificates. ----- 48,927,849 84,660 48,843,189 

_ Silver certificates. -.-- 331,121,504 71374748 323,746,756 

_ Treas’y notes, act July 

Meeks, TOGO ..-2-50--5— 150,330,089 28,872,489 121,457,600 

_ United States notes -- 346,681,016 89,745,257 256,935,759 
Currency certificates, 3 

act June 8, 1872-... 37»565,000 740,000 36,825,000 

_ National bank notes. . 207,541,211 4,449,893 203,091,318 








$2,189,136,681 $604,952,257 $1,584,184,424 
A comparison of the detailed figures given 
above with those for the corresponding 
date of last year shows increases in but 
three items, namely, standard silver dol- 
§ lars, subsidiary silver and national bank 
| ; notes. The increases in the first two items 
| coh trifling, and that in the last item 
amounts to not quite $6,000,000, The 
most marked item showing a decrease is 
‘United States notes, where the falling off 
amounts to over $33,600,000. There is a 
decrease of over $21,500,000 in gold cer- 

' tificates and a decrease of a little over $19,- 
7 800,000 in Treasury notes of 1890, a de- 
crease of nearly $15,900,000 in currency 
{ certificates of 1872, a decrease of over $16,- 
- 600,000 in gold coin, and one of a little 
t over $5,700,000 in silver certificates. The 
total circulation shows a decrease of over 
__ $106,000,000 for the year. The circulation 
, per capita, based upon a population esti- 
mated on April 1 at 69,505,000, is put by 
the Treasury officials at $22.79. This 


rr 


represents an increase of loc. per capita 
for the month, but a decrease of $2.06 as 
compared with the corresponding date of 


_ last year. 
ss 
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PROTESTS IN CUSTOMS CASES. 


A decision of interest to importers every- 
where was rendered by the United States 
Circuit Court of Appeals in the case of the 
United States vs. Birtwell. The point in- 
volved in the case concerned the time with- 
in which an importer must file a protest 
against the exaction of duties which he 









































claims to be illegal or excessive in order to 
maintain a suit to recover back the excess 
over the lawful duties. A decision of the 
question involved in the case called for a 
construction of sections 2931 and 3011 of 
the Revised Statutes. The contention of 
the United States government was that it 
was a condition precedent of the right to 
recover for excess of duties that the protest 
should be filed at or before the payment of 
the duties levied by the collector. The 
court decided that inasmuch as section 
3011 was amended by the act of February 
27, 1877, striking out the words ‘‘at or 
before the payment,” in section 3011 Con- 
gress had presumably declared that the 
protest, as required by section 2931, might 
be made at any time prior to the expiration 
of ten days from liquidation, whether before 
or after the payment of duties. 

It will conduce to a clear understanding 
of the decision to glance at the provisions 
of the sections referred to. Section 2931 
provides that ‘‘on the entry of any vessel 
or of any merchandise the decision of the 
collector of customs at the port of impor- 
tation and entry as to the rate and amount 
of the duties to be paid” shall be final and 
conclusive against all persons interested 
therein, unless the owner, master, com- 
mander or consignee of such vessel, or the 
owner, importer, consignee or agent of the 
merchandise, shall within ten days after the 
ascertainment and liquidation of the duties 
by the proper officers of the customs give 
notice in writing to the collector of his dis- 
satisfaction with the decision of the col- 
lector, setting forth distinctly and specific- 
ally the grounds of his objection thereto. 
Section 3011, as originally framed in 1845, 
provided, among other things, that no re- 
covery should be allowed in an action 
brought to recover excess of duties unless 
a protest ‘‘in writing and signed by the 
claimant or his agent was made and deliv- 
ered at or before the payment, setting forth 
distinctly and specifically the grounds of 
objection to the amount claimed,” and 
appeal should have been taken as pre- 
scribed in section 2931. The portion of 
this section in quotation marks was repealed 
by the act of 1877. 

The court held that section 2931 had for 
its apparent purpose the giving of ample 
opportunity for all parties concerned in the 
levying of duties to ascertain and state 
carefully their rights, and yet within a time 
sufficiently seasonable to inform the United 
States and its officers, and to relieve from 
the inconvenience and the liablity to con- 
fusion, error and misunderstanding, inhe- 
rent in the old system, by which protests 
must be filed before the merchant could 
obtain his merchandise, no matter how ur- 
gent his necessities nor how brief the time 
they allowed him. 

In the case at bar, the court said, the 
payments to obtain the possession of the 
merchandise were made at the time of the 
gross estimates, ‘and if, as claimed by the 
importer, the payments of the duties were 
not made until they were liquidated, then 
there had been no payment by the importer 
of any money as duties in order to obtain 
possession of the merchandise imported. 
The court, however, determined that the 
moneys paid in at the time of the gross 
estimates were duties, either unascertained 
or paid under ‘protest, as provided in sec- 
tion 2869 of the Revised Statutes, and that 


the duties in question were paid at those 


times, and not when the final liquidation 
was made, 
The court,added: 

















































































We have referred to the fact that the United 
States question the construction of the act of 1864, 
to the extent that they claim it gave no right of 
action, and that after it was passed, and before the 
enactment of the Revised Statutes, a protest at or 
before the time of payment was necessary. While 
we have already said that we lean against this con- 
struction, we concede that, as it stood originally, 
there was no doubt on these propositions. ‘The 
construction of it, as it stood in the Revised Statutes 
as originally enacted, we did not consider. But the 
act of 1877, by striking out the expression found in 
the act of 1845, and also in section 3011 of the 
Revised Statutes, ‘‘at or before the payment,’’ has 
presumably declared that the notice or protest, as 
thereafterwards required by section 2931, may be 
given at any time prior to the expiration of ten days 
from the liquidation, whether before or after the 
payment of duties. As already said, this answers 
all the purposes of the United States, and gives its 
executive officers information sufficiently seasonable 
for their action. 

In this connection we call attention to the fact 
that the words ‘‘ payment under protest’ appearing 
in the early part of section 3orr would permit an 
oral protest as well as a written one. To prevent 
a reversal of the declared policy of the United 
States in existence continuously in every direction 
since 1845, adverse to parole protests, the definition 
of this expression, which was made in the last part 
of the same section, became necessary. But on 
the view of the United States of the law as it now 
stands, the importer has his option to file at or 
before payment of duties a single, consolidated 
written protest or notice of dissatisfaction, * * * 
if within the ten days’ period following the literal 
construction insisted on by the United States he 
may make an oral protest at or prior to the pay- 
ment of duties, to be followed by a written notice of 
dissatisfaction later, within ten days’ period. In 
other words, the position of the United States on 
the point in controversy leaves standing, and of 
some effect, a provision which includes every form 
of protest known to the common law with the rest 
an oral one. Experience has shown such a protest 
of no value, and that it leads to misunderstandings 
and errors Congress has impliedly declared. 


In addition to affirming the decision of 
the Circuit Court that protest may be made 
at any time prior to the expiration of liqui- 
dation, the Court of Appeals ruled that 
Congress did not intend to revive for any 
purpose the oral protest abolished so many 
years ago and so constantly provided against 
by legislation. 





TREASURY OPERATIONS FOR 
THREE QUARTERS. 


The Treasury statement for March shows 
an aggregate debt, including certificates 
and Treasury notes offset by an equal 
amount of cash in the Treasury, amount- 
ing to $1,664,591,749, which represents 
a net increase of over $23,200,000 for the 
month. The total interest and non-interest- 
bearing debt amounted to $1,096,647,307, 
which represents a net increase of over 
$28,000,000 for the month. The increase 
was altogether in the interest-bearing debt, 
which amounted to $713,851,960 on March 
31. The gold coin and bullion in the 
Treasury amounted to $139,486,496, which 
represents an increase of not quite $g00,- 
ooo for the month. The silver holdings 
amounted to $510,259,879, which repre- 
sents an increase of not quite $1,400,000 
for the month. As compared with the be- 
ginning of the fiscal year, the gold holdings 
showed an increase of over $8,200,000 and 
the silver holdings a decrease of a little 
over $2,000,000. The cash balance in the 
Treasury amounted to $187,917,261, which 
represents an increase of over $9,700,000 
for the month, and of over $70,000,000 as 
compared with the beginning of the fiscal 
year. The gold reserve amounted to $90,- 
over $3,500,000 for the month, and of over 
$25,Q00,000 as compared with the begin- 
ning of the fiscal year. 

The receipts_of the government for the 





643,307, which represents an increase of 


month amounted to $25,470,575, repre- 
senting an increase of nearly 
compared with the preceding month. 
expenditures for the month amounted to 
$25,704,782, a sum slightly in excess of the 
receipts, and a little over $2,000,000 in ex- 
cess of those for the preceding month. The 
receipts for the nine months ending with 
March amounted to $236,346,767, which 
represents an increase of over $13,200,000 
as compared with the corresponding nine 
months of the preceding fiscal year, and 
the expenditures amounted to $272,888,920, 
which represents a decrease of over $5,700,- 
ooo as compared with the corresponding 
three quarters of the fiscal year preceding. 
The expenditures for the nine months of 
the preceding fiscal year exceeded the re- 
ceipts by over $55,000,000, whereas the 
excess of expenditures over receipts for the 
corresponding period of the current fiscal 
year amounted to only a little over $36,- 
500,000. 


2,600,000 as 
The 


Looking at the details of the receipts, it 


is found that those from customs were over 
$11,500,000 in excess of the receipts from 
the same source for the corresponding nine 
months of the preceding fiscal year, and 
that the receipts from internal revenue were 
over $3,100,000 in excess of those for the 
like period of last year. The miscellaneous 
receipts, on the other hand, fell short of 
those from the same sources the year before 
by a little over $1,400,000. 
marked changes in the expenditures were 
decreases of over $3,5c0,000 in disburse- 
ments on account of the War Department 
and of over $2,500,000 in expenditures for 
the navy. The only item showing an in- 
crease was the interest account, where the 
augmentation was over $2,250,000. 


The most 


THE DECLINE IN PRICES. 


To the Editor of BRADSTREET’S. 


Sir—In the March 23d issue of your 


paper, which I always read with great in- 
terest and satisfaction, you print a clipping 
from the London Colonial Importer, entitled 
a **Decline in Prices,” and which, after 
giving some of Sauerbeck’s statistics, closes 
with these words: ‘‘It is pretty clear, then, 
that the absence of any reaction since 1890 
is causing the ground to crumble very rap- 
idly under the feet of those who may still be 
taking their stand on the ‘ Baring crisis’ 
theory of the fall of prices.” 


The actual premises seem to so entirely 


fail to warrant any such conclusion that I 
am tempted to submit to you for what it is 
worth a short statement on the subject by 
way of reply. 


The effects of the ‘‘ Baring crisis” became 


acute in the several important commercial 
countries of the world at different times. 


England first, in 1890-91, followed more or 
less closely by Germany, France, Belgium, 
etc, Inthe United States speculative enter- 
prise was affected adversely by the ‘‘ Baring 
crisis,” but industrial and commercial de- 
pression commenced in aggravated form in 
1893; in Canada, in 1894. The United 
States are the great market of the world, 
though, of course, the effect of the financial 
and business collapse in South America and 
Australia, inter alia, onthe purchasing power 
of those countries had seriously affected the 
trade relations and industrial and commer- 
cial conditions of European countries. Ces- 
sation of employment means lack of de- 
mand. This leads inevitably to depression 
in prices. Coupled with a mad demand to 
“cash in” for liquidation, it results in a 
depression below normal, as, on the other 
hand, speculative inflation tends to expan- 
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sion above the normal—both alike un- 
healthy conditions. The cheapest produc- 
tion. controls the price. The aggregate 
and industrial body cannot 
become convalescent until the more im- 
portant sore spots have begun to heal. 
England, though her depression com- 
menced in 1890-91, cannot look for a sub- 
stantial regeneration, while the United 
States, the great competitor and great 
market, is ruled by panic prices and con- 
ditions. This is also true, to a greater or 
less extent, of other commercial countries 
mentioned. While in the United States 
the process of recuperation has, in fact, 
been going on for some time, the fact of 


commercial 


regeneration is only now becoming per- 
ceptible, though conditions are still far 
below normal. ‘There can be no perma- 
nent or substantial cure until the commer- 
cial and industrial world, as a whole, is 
restored to a normal condition of soundness 
and health, and England must wait until 
the later panic effect in the United States 
has been remedied, though healthier condi- 
tions in Europe may accelerate revival 
here. After the panic of 1857 the war of 
the rebellion changed the normal course of 
events. The consequent unnatural stimu- 
lus to industrial and commercial activity in 
Europe necessarily, in view of natural laws 
and human frailty, resulted in a corre- 
sponding reaction, to wit, the ‘‘ unprece- 
dented catastrophe,” the Overend-Gurney 
panic of 1866. It is a pity that the figures 
after the panic of 1873 are not given. In 
the United States, in any event, they du- 
plicated almost exactly the five-year period 
of the ‘‘ Overend-Guerney ” panic of 1866. 
Prices declined to and including 1878; 
1879-80 marked an important revival in 
prices and trade conditions. The article 
reviewed also seems unfair in that it fails to 
give proper credit to the natural effect of 
cheaper production following the cause of 
modern and continued improvements in 
means and methods. 
W. G. JOERNS. 
Duluth, Minn., March 28. 


EDITORIAL NOTES. 


Special telegrams from domestic points of 
accumulation and cables to BRADSTREET’S 


from Beerbohm’s Zvening Corn Trade List 
(London) point to the following changes in 
stocks of available wheat: 
Mar. 23. Mar.30. Week's changes. 
In U. S. and Canada. 
both coasts. ....... 103,884,000 101,742,000 Dec. 2,142,000 
Europe and afloat for 
Europe (Beerbohm) 60,960,000 60,752,000 Dec. 208,000 


Increases and decreases of available wheat 
stocks, both coasts, each week, from Jan- 
uary 5, 1895, as reported to BRADSTREET’S, 
with comparisons for three preceding years, 
were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA. 


(East of Rocky Mountains.] 
Bushels week 


ending 1895. 1894. 1893. 1892. 


January 5-.-. —578,000 —379,000 +1,013,526 —138,342 
January 12.. —1,422,000 +41,045,000 +385,000 —1,501,556 
January 19.. —1,708,000 —522,000 -+1,750,000 —500,000 
January 26.. —1,147,000 —90,000 —684,000 — 638,825 
February 2. —1,935,000 —666,000 —737,000 +63,637 
February 9. —1,599,000 —165,000 —631,000 —1,747,832 
February 16. —2,152,000 1,118,000 —796,000 —575, 811 
February 23. —2,718,000 —1,307,000 —252,000 +103,892 
March 2.... —1z,700,000 —2,320,000 —478,000 +288,651 
March 9g.... 1,889,000 —1,382,000 +272,000 —1,063,848 
March 16.... 1,553,000 —1,377,000 —58,000 —1,015,712 
March 23.-.. —1,596,000 —z,034,000 —751,000 —rz,052,500 
March 30.... —2,421,000 —765,000 —442,000 —1,851,637 
ApH) Gie-<5 —1,287,000 —2,078,000 --2,319,935 
April 16... —2,219,000 —2,225,000 —1,047,509 
April 25 ates —1,391,000 —2,556,000 —4,639,152 
April 30..... —2,380,000 -——1,176,000 —2,343,037 
May ayaa 2,033,000 —3,315,000 ,—2,551,365 
May X4.'222 —2,626,000 —770,000 —1,865,323 
May 21 ..... —1,975,000 —2,499,000 —4,559,698 
May 28 ..... —1I,655,000 —2,746,000 —1,166,647 
June’ An - —2,297,000 —349,000 —1,426,675 
Fine ws. sek —1,616,000 —3,653,000 —1,376,953 
June 18..... —1I,526,000 -~—3,595,000 —1,123,680 
June 26.222. —1,853,000 —5,033,000 —1,223,354 
July) 2. 825, -—1,581,000 —1,084,000 —569,712 
WUlY "Oo ss-es —893,000 —625,000 —r,841,498 
Daly S76 < ut —1,008,000 —2,756,000 —1,003,797 
Wulpag: oes —13,000 —623,000 + 461,251 
July 30...... -+2,975,000 + 27,000 + 407,446 
August 7... -+3,455,000 —126,000 +1,656,993 











Bushels week 

















ending 1895, 1894. 1893. 1892. 
Rupwstre4ll = lee. +2,875,000 —1,516,000 +2,624,588 
Augustier.cs) ” See +1,566,000 —1,659,000 4,042,346 
AUGUSH abs. | haste +1,646,000 —515,000 +3,245,063 
Sen) 4202-5 7s +3,973,000 —540,000 2,593,090 
ppt ates eps © eS E i +3,915,000 —22,000 _+3,118,455 
Hep. Tere oes ce se see -+2,061,000 +1,496,000 -+3,250,248 
Sept. 25_.... +2,693,000 +1,919,000 +4,743,458 
October 2 3,605,300 - +2,900,000 +43,079,451 
October 9-. +3,369,000 -+3,217,000 -+4,398,610 
October 16.. +2,611,000 -+2,967,000 -6,311,826 
October 23.. +4,005,000 +2,735,000 +4,739,100 
October 30.. -+3,789,000 -+3,238,000 -+3,307,865 
November 6 -+2,198,000 -+3,365,000 +5,162,782 
November 13 +1,138,000 +4,284,000 +2,774,289 
November 20 +1,278,000 -+3,883,000 +-4,098,582 
November 27° Ss é«¥‘ ..-- - +1,729,000 -+1,242,000 -+2,106,688 
December 4. hy)! taxees -++ 898.000 +8 98,000 +41,904,382 
Decemberrzr  _~—_..ee-e —314,000 +1,064,000 +4,986,224 
December z6"° 9 22. = +2,005,coo +1,487,000 +4,577,336 
Decemberi25,. . <--2<< —219,000 + 81,000 —1,651,205 
December 3r sit}. jw ose —881,000 +187,000 -+ 2,148,172 

[Pacific Coast, United States.) 

January 5-. —323,000 +17,000 —1C5,000 —1,447,000 
January 12.. + 238,000 —294,000 —1,043,000 —381,274 
January 19-.. 198,000 245,000 134,000 —500,000 
January 26.. +-130,000 —340,000 —1,566,000 —398,616 
February 2. —354,000 —248,000 + 104,000 —892,284 
February 9. —20,000 -—302,000 —310,000 —514,357 
February 16. —322,000 + 161,000 —261,000 —629,503 
February 23. —137;,000 + 152,000 —520,000 —564,204 
March 2.... —192,000 — 491,000 —170,000 —I101,724 
March 9.... —727 —85,000 —190,000 —491,774 
March 16.... —341,000 —47,000 —151,000 — 316,898 
March 23.... —556,000 —214,000 —520,000 —305,200 
March 30.... -+279,000 -+220,000 +273,000 +511,629 
Apr’ Gt eee ee —371,000 —446,000 —101,200 
April Ges-%4 (feet + 420,000 —265,000 —189,000 
Say gh Eee BES +83,000 _ —540,000 —229,000 
April 30...-. +241,000 +9,000 + 450,000 
May 7..--.. —86,000 —28,000 +53,000 
Mayt4...... —294,000 —416,000 —280,000 
May 21... —99,000 —275,000 + 154,000 
May 28 —95,000 —81,000 -+10,000 
June 4....- —100,000 +273,000 —159,000 
June rr... —104,000 + 100,000 —180,600 
gune r8_-_.. —138,000 +-1,000 2,800 
—41,000 + 81,000 +150,000 

—168,000 —359,000 -+134,000 

-+109,000 —7 4,000 —I2,300 

—18,000 —16,000 —118,000 

-++69,000 + 222,000 + 435,200 

+166,0c0 +1,463,000 +93,300 

August 7... —258,000 + 407,000 +237,900 
August 14... —4,000 + 524,000 +278,000 
August 21... —85,000 + 166,000 +132,000 
August 28... + 199,000 + 121,000 +171,500 
Sept, 29.2.2. +101,000 +459,000 +1,252,100 
pept. Ti sie —I1,0c0 —8,000 -+1,015,200 
pept, 16.5 --. -++207,000 +537,000 +943,500 
Sept.:25<. 6... — 434,000 + 463,000 + 989,100 
October 2.. -+780,000 +56,000 +364,350 
October 9-.. +781,000 +261,000 +359)552 
ROCtODEr x6.2" BA a retiee +1,319,000 + 53,000 +969,020 
COBEN Bact" eee oe -+667,000 + 492,000 — 436,016 
October 30.. -++167,000 —208,000 —332,006 
November 6 -+1,122,000 -+1,260,000 +672,200 
November 13 -+590,000 +855,000 +856,250 
November 20 -+-292,000 4 354,000 +316,000 
November 27 +399,000 +530,000 + 117,500 
December 4 —287,000 —130,000 —250,500 
December 11 —965,000 +261,000 + 557,000 
December 18 —90,000 -+-98,000 —260,600 
December 25 +165,000 +16,000 —-256,400 
December 31 +371,000 —786,000 —880,000 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 
















In store Mar. Indian 
30, 1895. Wheat. corn. Oats. Barley. Rye. 
Minneapolis -_ .16,282,000 16,000 403,000 44,000 35,000 

Priv. Elev’s_. 705,000 Re ae Seas be ee 
Dtiuth? 2242 11,785,000 1,000 601,000 55,000 15,900 

Afloat. 2.25 85,000 So iad 
N. W. Interior 

stocks ...... 6,120,000 a5 sae 5355 
Milwaukee .... 701,000 2,000 67,000 9,000 

Priv. Elev’s.. 897,000 aes Oe ea 
Omaha & Coun- 

cil Bluffs*... 35,0c0 31,000 46,000 ~ 
Burlington .... 18,000 15,000 3,000 ieee = 
Davenport and 

Rock Island. 25,000 10,000 10,000 50,000 
Leavenworth... 197,000 35,000 2,000 2 ce 
Kansas City... 489,000 241,000 239,000 cai 5,000 
St. Joseph..... 105,000 15,000 5,000 eee wodd 
Chicago.......24,095,000 5,057,009 1,321,000 26,000 96,000 

Afloat... 2.2 2,360,000 2,329,000 858,000 eae ted 

Priv. Elev’s.. 3,728,000 982,000 627,000 375,000 Foe 
Peoria: 5322... 209,000 305,000 328,000 ee 1,000 
TOG 2 ag oo ee 415,000 aes Sepa ans cae 
Kankakee... ... wwe 42,000 99,000 es Es 
Cairo, Illes... es a2 546,000 a 
Oumey 2... 120,000 eA sac one oeee 
Evansville .... 70,000 iam 65,000 sre - 
Indianapolis -. 159,000 129,000 76,000 Sad eee 
St. Louis...... 2,938,000 2,373,000 263,000 10,000 I,000 
Louisville ..... 146,000 154,000 124,000 4 19,000 
Nashville ..... 15,000 6,000 8,000 uae a 
Memphis.-.-.-.. 10,000 43,000 54,000 ean 
New Orleans -. 140,000 100,000 ee eta 2 
Galveston ..... I13,000 aace =e wees 2 
Fort Worth.... 100,000 peo ces See ae 
On Mississippi. 161,000 cs 7,000 Ae ets 
On Canal ..... 47,000 re 60,000 éaae EaO 
Detroiw.2 wees, 1,172,000 169,000 14,000 14,000 eae 

Afipat..ta250 444,000 Stee Fits mi a 
Grand Rapids - 64,000 3,000 3,000 es ae? 
Lansing ..-..- 24,000 wes ies S-- west 
Port Huron.... T10,000 512,000 653,000 Lo eae 
Toledo........ 2,151,000 764,000 18,000 — 3,000 

Afloat....... 299,000 ite Satie == 
Cleveland..... 47,000 15,000 93,000 ot ams 
Cincinnati .... 26,000 70,000 143,000 23,000 12,000 
Akron: «accste 58,000 24,000 242,000 22,000 5,000 
Wheeling..... one 6,000 8,000 eae sane 
Pittsburgh -..-. 55,000 16,000 62,000 5,000 54,000 
Buffalo... = 2,464,000 95,000 33,000 271,000 31,000 

Afloat. 295,000 541,000 199,000 met & aes 
Rocheste TI5,000 10,000 17,000 10,000 12,000 
Syracuse.._.. 25,000 8,000 5,000 3,000 owas 
Oswego....... 35,000 = widiecs  Uj;a00' saae 
Ogdensburg .. 100,000 375,000 25,000 oe Sate 
Cape Vincent . 35,000 ets 1,000 =e sews 
Fulton........ 50,000 10,000 4,000 Bees SiS 2 
Albany i: <aces aes 50,000 60,000 see ese 
Bostonis..icsss 370,000 294,000 165,000 So 10,000 
New York..... 5,499,000 313,000 664,000 2,000 Seen 

Afloat....... 1,228,000 eee 132,000 220,0c¢ 25,000 
Philadelphia .. 106,000 304,000 220,000 A see 
Baltimore ..... 397,000 396,000 184,000 oe 22,000 
NewportNews. 289,000 470,000 re aeE cone 
Montreal...... 497,000 1,000 199,000 2,000 5,000 
Toronto Comat 28,000 eros 14,000 19,000 scatetg 
Kingston ..... 10,000 =S eae 9,000 6,000 
Winnipeg..... 236,co0 Se ieee oe a 
Manitoba el’v. 1,667,000 cae tee Rack ae 
Ft.Win., Pt. Ar. 

& Keewatin. 1,120,000 eo aeste —e Ser 
Mar. 30, 1895. 91,286,000 16,330,000 8,005,000 1,274,000 366,000 
April 1,1894.. 89,362,000 21,362,000 3,938,000 1,087,000 532,000 
April 1, 1893. .108,391,000 17,236,000 7,174,000 1,768,000 1,046,000 


April t, 1892.. 59,732,471 13,287,608 
April 1, 1891.. 40,625,085 5,305,039 
April 1, 1890.. 40,426,158 27,311,050 
April 1, 1889.. 39,636,713 21,055,253 


6,576,511 1,458,546 1,970,586 
4,963,594 1,916,813 720,566 
715515553 1,910,341 1,720,813 
91796,819 1,822,534 1,847,183 





In store Mar. Indian 
30, 1895. Wheat. corn, Oats. Barley. Rye. 
April 1, 1888... 59,859,616 11,032,292 8,270,535 2,493,980 436,445 
April 1, 1887.. 69,065,609 19,400,616 5,151,255 1,704,010 474,838 
April 1, 1886.. 63,615,661 10,085,491 3,236,191 1,192,752 658,296 
April 1, 1885 - 53,574,402 12,439,614 3,578,821 1,559,556 808,475 
Mar. 23, 189£. 93,707,000 16,330,000 9,126,000 1,470,000 369,000 
Mar. 1, 1895.. 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895. -106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895 ..113,707,000 12,882,000 11,864,000 3,781,000 583,000 
Dec. 1, 1894. .113,116,000 6,380,000 12,332,000 4,455,000 598,000 
Nov. 1, 1894.-105,874,000 3,504,000 12,581,000 4,029,000 560,000 
Oct, 1, 1894.- 92,100,000 5,206,000 10,765,000 2,401,000 411,000 
Sept. 1, 1894.. 79,826,000 4,295,000 9,380,000 774,000 372,000 
Aug. 1, 1894.. 66,311,000 4,917,000 1,597,000 314,000 241,000 
July 1, 1894.. 65,250,000 7,793,000 3,134,000 383,000 289,000 
June 1, 1894.-. 71,816,000 9,555,000 3,401,000 399,000 302,000 
May 1, 1894.- 82,085,000 14,881,000 3,761,000 620,000 489,000 
April 1, 1894. . 89,362,000 21,362,000 3,938,000 1,087,000 532,000 
Mar. 1, 1894.. 96,246,000 21,930,000 4,515,000 1,835,000 678,000 
Feb. 1, 1894--. 99,527,000 18,057,000 5,660,000 2,016,000 732,000 
Jan. 1, 1894.- 99,542,000 11,333,009 5,602,000 3,038,000 717,000 
[Pacific Coast Available Wheat Stocks.] 

S. F. (call bd.) 3 

&other stocks 9,240,000 gas tow =, 53 = one 
Oregon storage 

points....... 755,000 eax ae mean <0 
Tacoma, Wash. 424,000 a ates pens ee oa 
Seattle. ...-.2. 37,000 eee =e keel —— 


Mar. 30, 1895- -10,456,coo aoe Gene a Bose 


Mar. 23, 1895 ..10,177,000 oan 
Mar. 31, 1894.- 9,005,000 S65 
Mar. 1, 1895.-.11,801,000 wens 
Feb, 1, 1895. --13,118,000 sean 
Jan. 1, 1895. ..13,302,000 
Dec. 1, 1894. .-14,582,000 
Nov. 1, 1894. ..12,008,000 
Oct. 1, 1894... 9,074,000 
Sept. 1, 1894.. 8,532,000 





Aug. 1, 1894... 8,579,000 
July 1, 1894 -.- 8,253,000 
June rz, 1894... 8,704,000 
May 1, 1894... 9,378,000 son ia 





April 1, 1894... 9,005,000 
Mar. 1, 1894... 9,622,000 
Feb, 1, 1894... 9,859,000 
Jan. 1, 1894 ...10,721,000 





The situation in petroleum is becoming 
more interesting than for years. Specula- 
tion in certificates of crude oil long ago 
ceased, as stocks were so large, production 
so free, and the visible supply and its price 
practically in the hands of one corporation. 
Within the past six months a great revival 
in the industry has taken place in Pennsyl- 
vania, West Virginia and Ohio, and prices 
and oil property higher. A correspondent 
of the Philadelphia Press writes that ‘‘in the 
past two years the stock of oil has fallen 
off from 18,000,000 barrels to about 4,500,- 
coo barrels. The monthly reports for April 
will show about the latter amount to be on 
hand. At present oil production is from 
5,000,000 to 6,000,000 barrels a month be- 
hind consumption, so that it is plain that 
at the present rate, if no new big oil strikes 
are made, it is only a question of time until 
the stock on hand is consumed. The 
Standard Oil Company, anticipating the 
present condition, has recently redoubled 
its usual efforts to buy out independent 
producers. It has been buying up every- 
thing of value that has been placed on the 
market, and in two months past is said to 
have expended almost $2,000,000 for oil 
rights in Pennsylvania and West Virginia. 
In the past four weeks the Standard has 
secured what is virtually a complete ‘control 
of the Butler oil field in Pennsylvania. It 
has also bought out a large company which 
had been doing business in the Sistersville, 
W. Va., field, the purchase price being 
$475,000. And still the cry goes up for 
more new wells, and thousands of dollars 
are being expended daily in ‘ wildcatting,’ 
that is, prospecting for new oil territory. 
Up to date prospectors have lost heavily, 
for no discoveries of note have been made, 
and work has been begun on the redrilling 
of the old fields.” 


A suggestion which has attracted wide 
attention is made by Consul Tingle, who 
represents the government at Brunswick, in 
Germany. This is nothing more or less 
than the recommendation that American 
packers should turn their attention to the 
preparation and sale of horse meat. Accord- 
ing to the consul, while exact statistics as 
to the consumption of horse meat are diffi- 
cult to obtain, it appears to be almost as 
great as that of beef or mutton in the large 
cities of Germany. In smaller cities, where 
there is some prejudice against horse meat, 


the consumption is about one-third that of 
beef, but in these places the use of horse 
meat is growing daily. Its consumers are 
exclusively of the poorer classes, but they 
comprise nine-tenths of the consumers of 
the country. Beef and other first-class 
meats cost from 15c. to 25c. per pound in 
Gerinany, and are out of the reach of the 
average workman, who receives 75c. or $1 
per day. The demand for horse meat has 
grown to such an extent that it is begin- 
ning to be difficult to supply it, and this is 
where the opportunity for the American 
packer comes in, according to the consul. 


In a paper recently read before the Lon- 
don Statistical Society, Mr. A. L. Bowley 
presented the results of an investigation by 
him into changes in wages, nominal and 
real, in the United Kingdom, between 
1860 and 1891. The data for a comparison 
were found to be very incomplete and frag- 
mentary, so it was found necessary to adopt 
a method described as follows in a summary 
of the paper given in the London 7Z7mes + 
No two statements of wages were com- 
pared unless they were given by the same 
authority and had been compiled in the 
same way; and when such statements were 
admitted, attention was concentrated on 
the rate of increase shown, not on the 
amount of wages. By this means all sorts 
of estimates were admitted; and, it being 
shown that on whatever plan wage statis- 
tics for any trade for two different years 
were computed, they might be expected to. 
show very nearly the same rate of increase, 
the imperfection of the detailed figures did 
not vitiate the validity of the rate of in- 
crease found by combining them. The 
method was carefully analyzed mathe- 
matically, and possible errors were weighed 
and corrected. In spite of the increased 
power given by this scheme, it was only 
found possible to obtain satisfactory figures 
for agriculture, textiles, building, the mer- 
chant service and gas works, and less 
trustworthy figures for iron trades and 
mining. Thus only about 40 per cent. of 
the working population was covered. It was 
found that the average wage in this com- 
bination of trades increased about 40 per 
cent. between 1860 and 1874; fell half that 
amount between 1874 and 1880, and again 
reached, but hardly passed, the higher 
figures in 1891. Further investigations 
were made on the assumption that these 
trades were typical of the whole industrial 
sphere. The total sum paid in wages in 
the different years was computed on the 
assumption that £48 was the average wage 
in 1886 (Mr. Giffen’s estimate), and that 
the rate of change had been that found in 
this paper. Old estimates of the total in- 
come subject to or escaping income tax 
were adapted; the gross annual receipts of 
the whole nation (wages and other income) 
were computed, and so the average sum at 
the disposal of individuals in various years 
since 1860 was found. Attention was con- 
centrated on the rate of increase in this 
sum, and it was shown that the many de- 
fects in the estimate would vitiate the con- 
clusion to a surprisingly slight extent. The 
result was that the average income thus 
computed was found to have increased 
about 50 per cent. in the thirty years—that 
is, 10 per cent. more than average wages. 
All figures found were corrected for the 
increased purchasing power of money by 
Sauerbeck’s index numbers, and the gen- 
eral conclusion was that average wages and 
average incomes had both been about 
doubled since 1860, 











CURRENT BUSINESS NEWS. 


Industrial. 


Strikes: Glen Cove, L. I., starch factory hands, 
too; New York city, painters, too; Spa Springs, 
N. J., terra cotta makers, 150; New York city, tile 
layers, 75; Washington, D. C., street railway 
hands; Alexandria, Ind., ax works; Detroit, 
Mich., printers, 150; Philadelphia, Pa., building 
hands; New York city, silk weavers, 100; Spring- 
field, Mass., corset makers, Ioo. 

Resumptions: Huntingdon, W. Va., car works, 
I,200 men. 

An agitation has been started by the Knights of 
Labor in New York for the removal of the headquar- 
ters of the order from Philadelphia to New York. 
Six hundred new freight cars have been ordered 
by the Wheeling & Lake Erie Railroad. 

A Petersburg, Va., dispatch says that capitalists 
of New York have contracted for the building of a 
spinning and knitting mill at Roanoke Rapids, six 
miles from Weldon, N. C., to cost in the neigh- 
borhood of $200,000. The mill will give em- 
ployment to 4oo or 500 hands. Another large mill 
is also to be erected there, it is said, by New Eng- 
land capitalists. 

The general sales agents of the anthracite coal 
companies have not considered a change in prices 
for the month of April. The production for that 
month was estimated at 50 per cent. of the June, 
1894, output, or about 2,600,000 tons. 

Allentown, Pa., capitalists are reported to have 
bought three iron furnaces at Sheffield, Ala. The 
purchase price is said to have been $350,000. They 
cost $500,000: The furnaces will be blown in at 
once. 

Shutdowns: Brooklyn, N. Y., sugar refineries, 
4,000 men. 

The Johnson steel plant, at Lorain, Ohio, one of 
the largest in the world, began operations on Mon- 
day and made one charge of Bessemer steel. The 
plant represents a cost of $5,000,000. 

A Middletown, Conn., manufacturing concern, 
employing 1,200 hands, is reported considering an 
invitation from several places in the south to trans- 
fer its business. ‘‘ The offers include free factory 
site, freedom from taxation for ten’ years, cheap 
coal, cheap cotton and cheap labor.” 

Mr. John Jarrett recently stated that there are 
now in this country, completed and in course of 
construction, fifiy-four tinplate works. The capac- 
ity of these works will exceed an annual production 
of 260,000 tons of finished product, and will furnish 
employment to 11,000 or 12,000 hands. The capital 
invested is about $8,500,000, and the wages paid 
will be about $7,000,000 a year. 

Of the 125 Dutch diamond cutters who came to 
this country, 120 have been ordered landed upon 
giving proper security. Five were barred and 
ordered deported, but the Belgian minister has 
served notice of a rehearing, which will operate to 
postpone their deportation. 

Massachusetts and New Hampshire woolen mills, 
employing 1,200 hands, have advanced wages 15 
per cent. 

Boston dispatches are of a rumored combination 
of pulp manufacturers of New England, including 
especially, the plants of New Hampshire and Maine. 

The Mahoning and Shenango valley iron manu- 
facturers met the officials of the Amalgamated 
Association in Youngstown on Saturday night and 
signed a wage scale for the coming year. There 
are no changes from last year’s rate of pay. This 
will avert a strike in the valley. 

The Baltimore & Ohio Railroad is reported 
opening up new markets for the Cumberland 
district coal produced on its lines. Within a 
month over 10,000 tons of this coal’ have been 
shipped from Baltimore by water for comsumption 
in San Francisco and points south of it. 

The Jron Age says: ‘‘ There has been considera- 
ble buying of Lake Superior ore during the past 
week, the amount ‘aggregating . 2,000,000 tons. 
The greater part was taken by leading Chicago in- 
terests, the balance by smaller purchasers. The 
principal Pittsburgh producers, the Wheeling fur- 
naces and makers in the valleys have not yet taken 
hold. There is a more hopeful feeling in the fin- 
ished iron and steel markets. Cleveland advices 
state that ore dealers predict an output close to 
13,000,000 tons this year.” 
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Commercial. 


A good New York paper quotes some one in the 
dry goods trade as saying: ‘‘ There has been a 
good deal of foolish talk about the Jaffray receiver- 
ship. Some people have looked upon it as indi- 
cating a general weakness among dry goods houses 
in this city. The fact is that there is a gradual 
change coming oyer the business, as a whole, and 






























































this change is leading to the gradual doing away 
with the jobber. 
consolidation and large stores. 
able to pay cash on delivery for their goods. 
result is that they can go direct to the commission 
merchant, and are not obliged to deal with the 
jobber. 
from the jobbing business in the next two or three 
years.” 


the day appointed for the meeting of the cotton 
planters of Dallas county for the purpose of sending 
delegates to the Waco convention to reduce the 
acreage. 
It is supposed the farmers were too busy preparing 
lands to plant cotton to attend the meeting.” 


been a large business in wool, the week's total at 
Boston footing up 4,000,000 pounds. 
sized lots, notably of fleeces, medium and Cali- 
fornia wools, have changed hands. 
that about 1,000,000 pounds of California wools 
have been sold in the past two weeks.” 


fires in American cotton on shipboard from October 
23 to March 28. 
such conflagrations have taken place as contrasted 
with only eight of any note in the previous year. 
This season’s losses through fires in cargo and of 
American cotton will largely exceed $1.000,000. 


Saturday. Heavy rain and snow are reported from 
the British line south to Texas. 


government has notified all quarantine officers to 
exercise the greatest possible vigilance in examin- 
ing and quarantining all cattle from southwestern 
portions of the United States. 
taken on information received by the Department 
of Agriculture from Pueblo, Col., that pleuro- 
pneumonia exists in western states. 


April 1, as reported to BRADSTREET'S by the N. 
K. Fairbank Co., Chicago, amounted to IgI,000 
tierces, against 164,000 tierces one month pre- 
viously and 94,000 tierces one year before. 


this week, issued an order restricting second-class 
matter to actual subscribers for journals entitled to 
the pound rate. 
‘ postmasters will see that the publications offered 
for mailing have a legitimate list of subscribers 
made up, not of persons whose names are furnished 
by advertisers or by others interested in the circula- 
tion of the publication, but of those who voluntarily 
seek it and pay for it with their own money, al- 
though this rule is not intended to interfere with 
any genuine case where one person subscribes for a 
limited number of copies for another.” 


BRADSTREET'S, SATURDAY, APRIL 6, 1895. 





There is a great tendency towards 
These stores are 
The 


I expect to see a good many people retire 


A Dallas, Tex., dispatch says: ‘‘ Yesterday was 


There were only two men at the meeting. 


The Wool and Cotton Reporter says: ‘‘ There has 
Several good- 


It is estimated 


The Marine Fournal has compiled a record of 


This record shows that forty-five 


The ‘‘great western drouth’’ was broken last 


A dispatch from Ottawa says that the Dominion 


This action is 


Total stocks of lard in and afloat for Europe on 


Postmaster-General Bissell, before his retirement 


The order directs that hereafter 


A New York correspondent of Beerbohm's Zis¢, 


London, wrote: ‘‘ The situation at New York is a 
little mixed. The government report is not believed 
by the trade, although it has furnished the excuse 
for the advance. 
and the Cincinnati Price Current have, in a certain 
sense, been confirmatory of the government figures, 
although based on a crop 55,000,000 bushels larger 
than the government figures. 
able question as to the accuracy of the reports of 
the Price Current, BRADSTREET'’S, or the govern- 
ment this year. The government is believed with- 
out qualification to be too low, and there is a possi- 
bility that the excessive estimates of the Orange 
Fudd Farmer and the Prairie Farmer may be too 
high.” 


Theestimates by BRADSTREET'S 


There is a consider- 


A New York Produce Exchange market reporter, 


writing to Beerbohm’s, unconsciously located the 


trouble with most American grain merchants as fol- 
lows: ‘‘ The trade really cares very little about the 


statistics, and is governed by the supply, which for 


the time being is ample, by the demand which for 
the moment is nil for foreign account.”’ 

Regarding the recent Agricultural Department 
report on the wheat crops of the world, Beerbohm 
says: ‘‘The New York wheat market yesterday 
appears to have been depressed by what is called 
the government estimate of the world’s wheat crop, 
showing the total for 1894 to be 2,590,000,000 bush- 
els, against 2,426,000,000 bushels in 1893, or, in 
other words, an increased production of 20,000,000 
quarters. We should have supposed that, from 
previous experience of the utterly unreliable state- 
ments on this subject by the Washington bureau, 
American operators would be quite unmoved by 
such a statement, which, as was shown by our re- 
vised estimate of the world’s wheat crop given on 
the ist inst., is, as far as the comparison with last 
year is concerned, about 14,000,000 quarters wide 
of the probable truth.” 

The New Jersey Trade Review says: ‘ Newark, 


with its immediate suburbs, has a population of 

















































more than 300,000, and is recognized as one of the 
best centers in the east for the distribution of eggs.” 


turers’ Association says: ‘‘ Following the announce- 
ment of the advance in cokeworkers’ wages, the H. 
C. Frick Coke Company has advanced the price of 
furnace coke on and after April 1 to $1.35 per ton, 
and Lake Superior iron ore producers have de- 
cided to advance the prices of ores at once. 
action of the coke and iron ore producers has been 
followed by an advance during the last week of 
March of about 4oc. per ton in the prices of Bes- 
semer pig iron in the Shenango and Mahoning 
valleys and at Pittsburgh. Thus far there has been 
no advance in other iron and steel prices, although 
a slight advance all along the line in April is ex- 
pected.” 


in second annual session in Mobile Thursday. 
Senator Walsh, of Georgia, made an address. 


account of a new telephone corporation which, it 
says, has been formed to fight the Bell organization. 
Names prominent in business and political circles 
are used, 
concern and its branches is placed at $360,000,000. 
A cheapened and improved service is promised. 


missed, on the ground of want of jurisdiction, a 
suit to restrain the city of Jacksonville, Fla., from 
issuing bonds to the amount of $1,000,000. 


announced : 


Pittsburgh, Cincinnati, Chicago & St. Louis.....-..-.--- April 9 
Distilling & Cattle Feeding Company. 5 

New York Central 
Toledo, Ann Arbor & Northern Mich 
Union Pacific... _- 


Mexican Central ..-..-...-.-.. May 1 
Michigan Central --_........-. I 
New: York, Chicago @ St. Louis: <2. 22002. ces o-ence neon May 1 
Chicago, Burlington: & Quincy: 2.5--22-- se. - -Sscisce ee May 3 


of the American Cotton Oil Company this week 
Messrs. J. Kennedy Tod and William Barbour 
were added to the board. 
pany’s business, with stock on hand written down 
to rock-bottom figures and all doubtful claims elimi- 
nated, show that it has earned for the fiscal year to 
date more than the proportion for that period of the 
interest on the company’s bonds and dividend on 
its preferred stock. 


of Spartansburg, S. C.,and the Merchants’ National 
Bank of New Orleans, La., has been authorized. 


value of foreign silver coins. 
silver during the quarter ended January 1, 1895, 
was .62937c. per ounce, and during the quarter 
endea March 31, 1895, it was 61c. per ounce. 
declared price, as announced to-day, is, therefore, 
.01937¢. per fine ounce less than the price at the 
beginning of the year. 























































The Bulletin of the Iron and Steel Manufac- 


The 


The South and West Grain Trade Congress met 


A Chicago dispatch gives a very circumstantial 


The aggregate capital of the parent 


The United States Supreme Court this week dis- 


Financial. 
The following annual meetings of companies are 












ar 







At the regular monthly meeting of the directors 


The reports of the com- 


The organization of the Central National Bank 


The Director of the Mint this week declared the 
The average price of 


The 


According to reports to the Director of the Mint, 


the coinage during the month of March included 
gold, $2,866,102; silver, 573,536; minor coin, 


$70,196, a total of $3,509,835. Of the silver coined 
$100,290 was in standard dollars. In addition to 
the above there was coined $442,000 in 20-cent 
silver pieces for Equador under an act of Congress 
authorizing coinage for foreign governments on 
payment of the cost of the same, when it does not 
interfere with our own. 

The following securities were sold at auction this 


week at New York: 


$2,915 Atlantic Mutual Insurance Company scrip . ...101@10244 
$4,000 Knickerbocker Brewery Company 2d 6 per cent.... 50 

$2,000 Knickerbocker Brewery Company ist 4 percent.... 50 

$9,000 Buffalo Railway Company ist 5 per cent......---.- 
$3,000 State of Georgia 444S..--------------------+------ 
5 shares Standard Gas Light Company, preferred........- 
15 shares Atlantic Trust Company. .-..-.-------------+-+- 
25 shares Atlantic Trust Compan 
250 shares Waterbury & Marshall Company, preferred... -- 5 


Railroads. 

United States Judge Taft, of Toledo, has dis- 
missed the petition of the Murray committee of 
Ann Arbor Railway stockholders, and the sale of 
the road will take place April 13. 

The St. Louis, Iron Mountain & Southern Rail- 
way has served notice of its withdrawal in sixty 
days from the Western Trunk Line Committee. 
The line directly affected is the Kansas City, Fort 
Scott & Memphis, with its Memphis and south- 
eastern outlet. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 60,553 tons, against 
57,123 tons the previous week and 95,188 tons the 
corresponding week of the previous year. 

The American Railway Association has become 
a member of the International Railway Congress. 
This congress, which is to meet in London on 
June 26, 1895, includes. railway officials from all 
parts of the world, thirty-six nations being repre- 
sented in its membership, Many subjects of great 


Arnold Morley, 
that the new plan of accelerated Atlantic mail 
service would go into operation to-day. 
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interest will be discussed. The Prince of Wales 
has consented to preside at the opening cere- 
monies. 
the American Railway Association are Mr. H.S. 
Haines, president of the association and vice- 
president of the Plant System, and Mr. W. F. 
Allen, secretary of the association and manager 
of the Official Railway Guide. 


The delegates so far chosen to represent 


The Long Island Railroad Company has declared 


a quarterly dividend of 1 per cent., payable May fr. 


Legislative. 
The direct inheritance tax law passed by the last 


legislature of Ohio has been declared unconstitu- 
tional on the grounds that it is in the nature of an 
excess tax upon the right or privilege of succession 
to property, and that it is not uniform in its opera- 
tion. 


The Iowa law for the regulation of the liquor 


traffic, commonly known as the mulct law, has been 
declared constitutional by the Supreme Court of the 
state. 


The Minnesota Senate has passed a joint resolu- 


tion looking to the annexation of that part of Wis- 
consin in which the city of Superior is situated, the 
object being the consolidation of the cities of Duluth 
and Superior. 


Foreign Business News. 
A London cable says: ‘‘Mr. A. J. Balfour, 


M.P., in an address before the Bimetallic League 
at the Mansion House to-day, said that the time 
was not far distant when men of all parties would 
agree to introduce into international transactions 
some medium of exchange less hurtful to industry 
than the present absurd system.” 


P. O. Eckford, United States consul at Kingston, 


Jamaica, has notified the State Department of the 
defeat by the legislative council of the island of a 
bill designed to increase the customs duties on 
many articles imported from the United States. In 
a message to the legislative council the Governor 
had suggested that the withdrawal of the United 
States from the reciprocity treaty made in pursu- 
ance of the McKinley law left the island free to 
restore to its tariff, and it is this bill that has been 
defeated. 


According to a report to the State Department, 


‘Russia is about to make a determined effort to 
reach out for and capture some of the great mar- 
kets of flour, such as England, the borders of the 
Mediterranean sea and Asia, which are at present 
largely supplied by the United States. 
ernment is backing the project, and promising to 
afford special transportation rates and facilities for 
the export trade in flour, and to advance loans to 
the Russian millers to enable them to extend their 
operations." 


The gov- 


In the House of Commons on Monday Mr, 
Postmaster-General, announced 


A Central News dispatch from Shanghai this 


week reported that the conditions of peace were 
that China shall pay 409,000,000 yens indemnity, 
and cede Formosa and Southern Manchuria, Japan 
holding guarantees pending the payment of indem- 


nity and the settlement of the boundaries. Some 
accounts have it that the armistice with Japan does 
not include Formosa. 

A parliamentary paper issued this week contains 
further communications with Newfoundland in 
regard to the financial conditions in that colony. 
The correspondence includes the refusal of the 
government to assist banks which are still solvent, 
and authorizes the colonial government to draw 
from the imperial government £5,000 for the pur- 
pose of relieving urgent cases. The communica- 
tions also announce that the sum of £15,000 has 
been placed to the credit of Mr. Herbert Murray 
in the Bank of Montreal. The decision of Mr. 
Murray, formerly chairman of the British Customs 
Department, who has gone to Newfoundland for 
the purpose of distributing relief, is to be final in 
regard to the disposition of this fund. 

From Roumania the crop reports are favorable, 
as also from South Russia, where the weather has 
been mild for the season. 

From the Argentine the latest mail reports fully 
confirm the earlier impressions of a smaller crop 
than was expected, but the quality is generally 
turning out better than had been thought. 

The belief is now expressed that the Argentine 
wheat export surplus will not reach 4,500,000 quar- 
ters, against 7,500,000 quarters last year. Mean- 
while the total shipments from January 1 to March 
15 are 1,100,000 quarters, against 1,200,000 quarters 
last year, so that the decreased surplus should now 
begin to make itself felt. 

Australasia shows by her small offers of wheat 
that the surplus this year is smaller than las:, 
“probably not much more than one-half.gy 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET'S.] 





Draft—Payment—Factor—Contract. 

The Supreme Court of Georgia held, in the 
recent case of Moss et al. vs. Stokely, that a cotton 
factor, unless he has expressly or impliedly engaged 
to pay the drafts of a customer, is not liable in 
damages to the latter for refusing to pay his draft, 
even though the customer had in the factor’s hands 
funds sufficient to meet the same at the time it was 
presented; but that the contrary is true when, by 
express agreement or by necessary implication aris- 
ing from the course of dealings between the parties, 
there is an undertaking or contract on the factor’s 
part to pay such drafts. 


Warehouse Receipt—Fraud—Possession. 

The case of The Louisville Banking Company vs. 
Rolli et al., recently decided by the Kentucky 
Court of Appeals, arose upon an action by the 
seller of personal property against the purchaser 
to recover the possession of the property upon the 
ground of fraud on the part of the purchaser. The 
appellant intervened and claimed the property by 
virtue of a warehouse receipt. Inasmuch as it 
appeared that neither the warehouseman who issued 
the receipt nor the person to whom it was issued, 
and from whom appellant received the receipt, was 
ever in possession of the property, the court held 
that the receipt was void, and the property was prop- 
erly adjudged to the plaintiff. 


Taxation—Exemption—Railroad. 

The Kentucky Court of Appeals held, in the re- 
cent case of The Nashville, etc., Railroad Company 
vs. The Commonwealth, that to entitle a pur- 
chaser or successor to the benefit of an immunity 
from taxation granted to the vendor or predecessor, 
the intention of the legislature to continue the privi- 
lege must be clear and express, and that where a 
foreign railroad corporation which purchased the 
property and franchises of a railroad company in- 
corporated in the state was ‘‘ incorporated under the 
laws of this state and clothed with all the rights, 
privileges and powers ’’ embraced in the charter of 
the vendor, the ‘‘rights, privileges and powers" 
thus conferred could not be regarded as embracing 
the privilege of immunity from taxation embraced 
in the vendor's charter. 





Debt—Stock—Pledge—Transfer. 

The Supreme Court of Louisiana held, in the 
ease of the Succession of Lanaux, that the holder 
of pledged stock, under a contract to sell the same, 
either at public or private sale, on default of the 
payment of the note for which the stock is pledged, 
who, by judicial proceedings, compels the transfer 
of the stock to himself, and who afterwards receives 
dividends on the shares, sells a part of the same, 
and does not credit the debtor with the proceeds, 
who votes for a reduction of capital stock in the 
corporation issuing the shares, and receives a new 
certificate of stock on surrendering the old one, 
will be deemed, in the absence of complaint of the 
debtor, as having acquired the stock as owner, 
under the power to sell as stipulated in the con- 
tract of pledge. The court said that the primary 
debt should be credited with the market value of 
the shares placed upon them by the creditor when 
he appropriated them, 





Manufacture—Brick—Sale by Sample. 

In the case of The Wisconsin Red Pressed Brick 
Company vs. Hurd Refrigerator Company et al., 
recently decided by the Supreme Court of Minne- 
sota, it appeared that the plaintiff company agreed 
to sell a certain quantity of bricks to be ‘‘of the 
grade known as common,"’ which is a well recog- 
nized kind or description in the market, ‘‘ to be of 
good quality and equal to sample sent.’’ The 
court held, in the absence of a finding as toa sale 
by sample, that there was an implied condition of 
the contract, which was in writing, that the bricks 
should conform to the description, be of good 
material and well made according to the descrip- 
tion, but none that they would answer the pur- 
pose for which they were purchased, and, further, 
that where the manufacturer of an article sold in 
the market by description knowingly uses unsuit- 
able and defective material in manufacturing, he is 
liable for any latent defect not disclosed to a 
purchaser. 


Election Legislation Constitutional. 

The Supreme Court of Michigan has just de- 
clared constitutional the ‘‘ anti-fusion’’ act passed 
by the present legislature, which provided that a 
candidate for an office, where he received the 
nomination from more than one party, should elect 
before a given date on which ticket he would run, 
and that, failing to do {this, his name would be 
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placed on the first ticket certified to, but in no case 
could said candidate appear more than once on 
the official ballot. To test the constitutionality of 
the act, a candidate who was nominated for Con- 
gress in the Third District by three different con- 
ventions asked the Supreme Court for a mandamus 
to compel the election commissioners of Kalamazoo 
county to put his name on the official ballot in three 
places, he being the nominee of the Populists, Free 
Silverites and Prohibitionists. The Supreme Court 
affirmed the constitutionality of the act, but, as the 
time limit under which the candidate could have 
made his selection expired without giving him an 
opportunity of electing on which ticket he should 
run, the mandamus prayed for in his case was 
granted, 


Railroad—Accident—Ice —Risk. 

In the recent case of Lawson vs. Truesdale, as 
Receiver, the Supreme Court of Minnesota held 
that in that latitude, where more or less snow falls 
and ice accumulates therefrom in the winter season, 
whereby it becomes necessary to remove it many 
times from railway tracks, in order that the road 
may be operated and also made safer for em- 
ployees, the dangers to the latter increase and the 
risks assumed become more hazardous; that when 
entering into the railway service in such a Jatitude 
an employee assumes such risks as are usually and 
customarily incident to the falling of snow, the 
forming of ice, and the removal of the same from 
tracks and places where employees are required to 
work, when the removal or disposition thereof is 
done in a proper and reasonable manner in the ex- 
ercise of due and ordinary care for the safety of 
employees; that the question whether from fhe 
evidence it appeared that the snow and ice was 
removed from defendant's yard, in which plaintiff 
worked as a switchman when injured, in a proper 
and reasonable manner in the exercise of due and 
ordinary care for the safety of employees, was a 
question of fact for the jury to determine, and that 
the question whether the plaintift was guilty of con- 
tributory negligence when attempting to boarda 
car in motion, in the usual and proper manner for 
discharging his duties, as he claimed, was also a 
question for the jury. 


Jurisdiction—Process—State Law. 

A decision of interest was rendered by the United 
States Circuit Court at Boston in the case of 
Youmans vs. The Minnesota Title, Insurance and 
Trust Company. In this case it appeared that the 
plaintiff was a citizen of New York and the de- 
fendant a corporation organized under the laws of 
Minnesota, and having its principal place of busi- 
ness at Minneapolis. The defendant on April 14, 
1890, filed in the office of the commissioner for 
corporations for Massachusetts an appointment of 
attorney for that state and a foreign corporation's 
certificate in accordance with the requirements of 
the law. The paper filed contained a provision to 
the effect that the authority of the attorney should 
continue in force so long as any liability remained 
outstanding against the corporation in the com- 
monwealth. The suit was brought after the 
corporation had notified the commissioner that it 
had ceased to do business in the commonwealth. 
The only service had was upon the commissioner. 
The judge said, in deciding that the court had juris- 
diction: ‘‘A foreign corporation, having a usual 
place of business in Massachusetts, must, before 
transacting business in the state, appoint the com- 
missioner of corporations its attorney, upon whom 
process can be served in any action against it, and 
this authority of the commissioner continues ‘so 
long as any liability remains outstanding against 
the company in this commonwealth.’ A law which 
requires a foreign corporation to appoint an agent 
upon whom process may be served as a condition 
precedent to its right to transact business within the 
limits of a state is valid and binding. * * * 
The defendant availed itself of the privilege of this 
law in April, 1890. So far as the present question 
is concerned, it is immaterial when it ceased to do 
business in the state. The important inquiry is 
when it ceased to have any liability in the state, for 
so long as any such liability exists it has consented 
to be sued here. * * * The defendant having 
agreed that its domicile here for the purpose of 
bringing suit should last so long as any liability re- 
mains outstanding in the state, and the Supreme 
Court of Massachusetts having held that a non- 
resident in a transitory action could avail himself of 
the same right which the citizens of the state pos- 
sess, I see no escape from the conclusion that the 
court has jurisdiction of this case, at least while the 
suits in the state court remain undetermined, or 
until it has been decided that at the time of the 
bringing of the suit the defendant had no existing 
liabilities within thejstate.”’ 


BUSINESS NOTES. 


California Fruit Shipments. 

The Pacific Coast Rural says that at the annual 
meeting of the California State Board of Trade 
‘reports from officers showed that the total num- 
ber of carloads shipped from northern California 
during the year 1894 of green deciduous fruits, 
dried fruits, raisins, nuts, citrus fruits and veg- 
etables was 27,099 cars; from southern California, 
10,527 cars; total by rail, 34,626 cars, and by sea 
the equivalent of 1,334 cars. The average increase 
of shipments of all classes for 1894 over 1893, 164 
per cent.”’ 


British Chambers of Commerce. 

The London 7imes says: ‘‘ Before the annual 
meeting of this body, concluded last week, an ad- 
dress was delivered by Sir Courtenay Boyle, per- 
manent secretary to the Board of Trade, who spoke 
chiefly on the importance of maintaining and de- 
veloping the internal waterways of the country. 
Resolutions were carried in favor of measures being 
taken for increasing the supply of efficient British 
seamen; of the construction of a harbor of refuge 
in the Bristol channel; of special grants to port 
sanitary authorities toward defraying the cost 
of measures for preventing the importation of 
cholera into this country, and dealing with other 
subjects.” 


British Loans in the States. 

The London Financial News says: ‘‘For the 
tenth year in succession the British and American 
Mortgage Company pays Io per cent. and carries 
forward £900 more than at the close of 1893. As 
the business of lending on mortgage in the United 
States has been somewhat discredited through the 
suspension of several companies having American 
headquarters, the statement of the principles acted 
on by this English undertaking, which is prefixed to 
the annual report, may have a reassuring effect. 
No loan is made save on first mortgage, mines, 
mills, railways, canals, not to say churches and 
chapels, being expressly excluded as subjects, and 
each property is visited and examined by officials of 
the company before an advance, limited to from 
one-third to one-half the cash value, is made. The 
company has an invested reserve of £92,200 and 
£7,800 in hand for immediate contingencies.” 


Southern Cotton Industry. 

The whole number of spindles and looms in mills 
now erected and in operation in the south, omitting 
those projected, as compiled by the Chattanooga 
Tradesman, is as follows, with comparisons with 
1890: 
























-_ Spindles——. -——-Looms-—~ 

1895. 1890. 1895. 1890. 

Alabania oe ay vena 163,602 791234 3,020 1,692 
Arkansas... 2<.0.<-< 6,108 nec 210 a Pe 
Florida. ¢ss2-51-<s- 1,400 sa tao BAe 
(SOON ia o.5 «hota we 576,538 445,452 14,195 10,459 
Kentucky’... -.--- 52,900 42,942 692 677 
Louisiana J. 2.2. 5... 56,708 53,132 1,512 1,360 
Maryland .......-.. 175,290 158,930 3,142 2,965 
Mississippi ....-...- 55,788 57,004 1,840 1,352 
North Carolina..... 747»270 337,786 16,185 75254 
South Carolina..... 838,036 332,784 21,273 8,546 
Tennessee, c2.5-52- 124,092 975524 2,574 2,043 
‘Texas asc. 76,500 Ape 2,051 ae 
Virginia... 127,108 94,294 4,155 2,517 
West Virginia asa Eanes 25 Hot 
Totals.< 5-2-5 3,001,340 1,699,082 70,874 38,865 


This ‘‘shows an increase in spindles of nearly 100 
per cent. in the five years, and of nearly too per 
cent. in looms. The total number of cards in the 
southern mills in 1895 is 7,251, an increase of almost 
Ioo per cent. in the five years. The 7vadesman re- 
ports an increase of about 100,000 spindles since 
June, 1894, and of 1,500 looms, without including 
the thirty-six mills now projected and soon to be 
built in the south.” 


South American Australians. 

The Colonies and India (London) says: ‘‘ Not- 
withstanding the fiasco which followed the forma- 
tion of the ‘ New Australia’ settlement in Paraguay, 
it would seem from some of the accounts coming 
up from that place now that there is some prospect 
that the various fragments of the settlers who have 
stuck to the republic may yet prosper in the 
country. A Jarge number of the dissatisfied ones 
have, of course, already found their way back to 
the Australian colonies, while others have drifted to 
the Argentine and other parts of South America. 
There are, however, many families who have re- 
mained on the spot originally selected for the new 
colony on the Tebicuary river, and, if we are to 
judge by a letter just to hand from one of the 
settlers, who writes in an optimist spirit, these 
people have fairly good prospects before them. At 
any rate, they appear to have the right stuff in 
them, and they are giving the thing a fair trial. 
Let us hope that they may.do well. They are cer- 
tainly settled in a country which has many ad- 
vantages in the way of natural resources, and with 
a clear and salubrious climate,”’ 





Our_Imports of Iron and Steel. 

Imports of iron and steel into the United States 
during January, 1895, are given in the following 
table, from the summary by the Treasury Depart- 
ment. ‘The totals for January in the past two years 
are given, and those for seven months ending with 
January, 1894, and those of a similar period ending 
with January, 1895, all in tons of 2,240 pounds. 


—Month ending— —z mos.enting—~ j 

















Jan, 31, Jan. 31, 

1894. 1895. 1894. 1895. 

Lg tA el eee, aye ae 1,199 1,287 18,817 8,724 
Scrap iron and steel....... 89 271 1,883 1,623 
Barron = .o<=--ces.cesoes 619 2,640 8,589 9,671 
Steel and iron rails........ Ses 14 2,176 312 
Cotton ties: 02. sian occas] 50 edie 800 ae 
Hoop, band or scroll iron. 13 Bape, 373 173 
Ingots, blooms, etc.. 723 1,536 9,508 71368 
Sheet iron and stee 1,369 2,025 16,446 18,877 
Tinplate. - 14,61 22,492 113,721 133,919 
Wilke rodsjet- Soe soe eee ee 2,370 2,133 16,552 13,766 
Wotals.cc-o-cesscaken 21,043 32,398 188,865 194,443 


The foregoing table shows that, notwithstanding 
low prices of iron and steel during the past year, 
our imports are increasing. 


American Ports, 

Boston, if not quite the ‘‘ hub of the universe,” 
is still able to hold her own as the second port in 
the United States, says Zranspfort. ‘‘Here are 
official statistics which show at a glance the posi- 
tion of the principal American ports as regards the 
value of combined imports and exports. 


1894. 1893. 
Néw York: Toc toon ce ee $778,965,265 $850,113,276 
BOSON ..2e aortas eck one 2 138,055,484 152,648,973 
Philadelphia 89,180,082 102,458,934 
Baltimore: 5 <= 22-2a226 78,222,205 89,842,958 
New Orleans 87,884,388 106,367,159 





“The statistics of the whole of these ports, it will 
be noted, tell the story of diminished activity. All 
show a decline in the value of imports. The ton- 
nage of vessels entering and clearing for foreign 
countries, from both New York and Boston, shows 
an increase, however, as compared with the pre- 
vious year. The figures for the five ports men- 
tioned are: 










Entered. Cleared—— 

1894. 1893. 1894. 1893. 
New York...........- 7147,482 7,081,919 6,790,301 6,786,939 
Boston. -...-.. -- 1,749,058 1,648,760 1,459,907 1,324,816 
Philadelphia . - -- 1,420,551 1,539,847 1,276,691 1,330,105 
New Orleans... - 1,042,719 972,100 995,114 1,077,754 
Baltimore: <.2. 255 225 706,724 775»847 1,017,495 1,122,103 


The Port of Vladivostok. 

A correspondent of the London Times at Odessa 
writes: ‘‘An experiment has been successfully 
carried out by the Russian government during the 
winter of great importance to the authorities in 
India and Australia. Up to the present time Rus- 
sia’s Asiatic outlet at Vladivostok has always been 
regarded as closed during the winter months; but 
this fact no longer exists, because the cruiser 
Kostroma, which was sent out as a trial, was not 
only able to land the reinforcement of soldiers she 
carried out, but, with the aid of the ice-breaker 
which was recently sent there, the cruiser got 
alongside the government quay and discharged the 
heavy guns and other war material she took out 
from here. This was done in the depth of winter 
with the cold at such a point that the opening she 
made was fast frozen half an hour afterwards. It is 
well known that Vladivostok is the port from which 
Russia would attack our Asiatic possessions in the 
event of hostilities with England, but as it was 
thought to be icebound several months of the year, 
its importance was considerably lessened. Now 
this supposition no longer exists, and it is now 
known for the first time since Russia has become 
an Asiatic power that she has’ a marine outlet for 
offensive and defensive purposes that can be termed 
open all the year round.” 





The Indian Cotton Crop. 

The final report on the Indian cotton crop for the 
year 1894-95 has just been issued by the Depart- 
ment of Revenue and Agriculture at Calcutta, and 
shows that although the season opened very prom- 
ising for sowings, the weather has since been bad, 
and the entire yield will be 15.1 per cent. below that 
of the previous year. The total acreage is only 
14,865,100 acres, as against 15,399,400 acres in 
1893-94, and the yield 1,727,000 bales of 400 pounds 
each, against 2,033,300 bales the previous year. 
The following figures give the acreage and yield in 
the various provinces in the two years : 















—— Average—~ ¥reldad———, 

Acres, Acres, Bales, Bales. 
Provinces. 1894-95. 1893-94. 1894-95. 1893-94. 
Madras 2-3 t beeece 1,506,400 1,724,000 105,900 121,200 
Bombay 5:216,700 5,910,900 646,600 927,100 
Scinde:—. - ase 114,800 135,600 48,900 64,400 
af cl gt SR eS -- 2,107,500 2,180,800 132,100 162,500 
Central provinces. ._..- 694,100 690,700 72,200 79,600 

Northwestern provinces 

1,419,500 1,311,500 141,500 179,7c0 
1,124,500 948,300 232,000 200,900 
207,700 216,000 34,100 30,400 
599,800 617,600 179,000 171,700 
377,000 295,300 84,700 95,800 
1,497,100 1,384,500 So nena 
Totals i-2..cte. cee 14,865,100 15,399,400 1,727,000 2,033,300 


It is also noted that during the nine months end- 
ing with December the exports amounted to 739,355 
bales, as against 824,776 bales in the corresponding 
period of 1893. 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK, 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF 


Rate 

Date per 
Stock Bonded payment || cent. ||\Divi'nd 
last last \\ period. 

outstanding, |\{ndebledness|| dividend || divi- 


declared. || dend. 


























































































































$12,000,000 || -------- 2 ||Q. Mar 
20,237,100 tid Se a 
10,198,600 3 |\J. & D. 
"18,000,000 Sr lij..d Js 
37+500,000 3 } Q 
37»500,000 1% , 
14,000,000 1% Q. 
37,900,000 3 } Q 
11,935,000 2 ~ 
102,000,000 221,332,000) 4 aac 
_ 791760,300 38,913,534 == 
16,025,000 42,467,000 2 M. & N 
TeenO.006) |||) 22. -c-: - Be tee 
6,000,000 9,191,000 1% eas 
15,000,000 1955735797 IU\IF. & A. 
65,000,000 47,956,686 2 ||A. & O. 
68,000,000 61,144,000 x |B. & A. 
60,469,100 64,197,811 aim ee 
19,780,400 7,418,850 2 eo .° 
$2,004,200 122,561,900 r |/Q. June. 
6,197,800 3 tee 
4,830,700 eS en OoG 144|1Q. Jan. 
25,000,000 20,440,000) rg Q. 
46,027,261 I A. & O. 
25,973,900 3 || 73°»8°%000 34||A. & O. 
39,052,400 24|\J. & D. 
22,335,000) || 73017731500 134||Q. Mar. 
46,156,000 62,512,000 44||Q. May. 
21,403,293 ee ee 
52,646,833) ||) 7840/80 34\IF. & A. 
6,500,000 12,835,000 a NGe Se. J 
8, L 
tBaco,oce 54), »5308173° rigllo. et 
6,000,000 700,000 == ae 
9,250,000 1,043,000 1X4 Q. 
4,700,000 960,000 ae eee 
wE696,900 | 35,703,000 ecniteeses 
35,430,060 2,488,000 2 Q.M 
35,000,000 5,000,00C 134/|Q. June. 
eager 3,067,000 1ry|| Q. A. 
38,000,000 ae aoe o 
23,650,000 43,736,000 I Q. 
35,000,000 3»500,00€ 1h6 Q. 
10,000,000 ee a a2 
7+938,000 4,312,000) 1% Q 
4,800,000 || -------- ap Sein 
4,000,000 5,895,00¢ 243 Q. 
30,459,700 £0,000,000, 2 Q. 
25,000,000 15,000,000) 1 Q. 
aon 1S Salle 
. 50,000,000 66,401,000) 2&\IM. & S$ 
S228 |[f sara on See 
Zasd0aee 10,000,000) at 
2,500,000 ed 2% 
11,840,000 e- 
11,840,000 eee 1 
+ 49466,500 45,667,000) 3 
12,000,000 15,324,702 1 
30,000,000 || -------- = ser 
35790,747 10,244,35¢ 7 
52,800,000 795131 ,660 2 Ra.e 
eee 12,800,000 2 meee 
1500, = aS 
29,891,980 33,618,000 114||Q. July. 
18,738,204 21,675,000 2 ||FL& A 
2,000,000 > 2,000,000) 3 3 
Feano,a00:34| ., :2/273°°° celica 
16,500,000 || -------- ~ Lath 
ih71000,000 } 60,000,000 = aes 
13,000,000 Es eee 
471436575 54,012,000 xr ||Q. July. 
5,320,600 15,920,930 & pa oe 
15,000,000 24,444,000 g%|\J- & J. 
10,000,000 14,923,000 I Q. Feb, 
14+905,400 i woes 
-¥4,904,000 eereesee 1y%|| Q 
18,000,000 3,000,000 8 | ee 
5,000,000 I ae 
3,000,000 3,837,000 4 mace 
2,500,000 6 aes 
22,497,000 47,066,100 1%4||Q. July 
94,273,400 6719771333 1 ||Q. Apr. 
14,000,000 a aaa 
5,000,000 19,425,000 4 Sweet 
11,000,000 “= efit 
77:837,000 644,12 = = 
8,536,600 Sn Ni 3 ane 
20,000,000; 10,000,000 ce z = 
371942,900 4,300,00C 2 |1Q. Jan 
58,119,982 13,225,000 < b toe 
11,381,100 } - ~ 
32,813,600 12,386,000 14 
§ 9,500,000 =e SE 
' $0,000,000 Su329708 x ||A. & O. 
40,000,000 || -.-.---- = 
45000000 || 4.132800 ¢ 
35,000,000 |] -------- soc. ||Monthly 
7,000,000 10,589,000 I ae 
24,000,000 22,844,000 144\|Q. July. 
_- 26,033+719 50,179,000 a 35 
20,000,000 || «.------- % eee 
8,838,800 59727975 a Ede 
40,141,361 145,075,618 Bi Sead 
| 25,205,115 } E Bans 
22,642,426 ee age 2 ieee 
5,000,000 12,315»375) ae ae | 
36,000,000 || -------- 2 |/Q. May, 
7ore00.000 16,565,000 al sae 
10,000,000 9,076,000) 1\% Q. 
16,500,000 28,000,000 - sees 
20,000,000 wee % ower 
ae seeg eS “au||M. & S 
, 
20,000,000 70,065,000 144||Q. May. 
418,858,170 || -------- ee BY 





119,900,000 
50,000,000 
20,000,000 
1,000,000 
38,710,900 §0,000,000]| 1.499 
6,500,000 71250,000]] 296 
60,868,500 123,833,147|| 1,522 
31,759,082 15,673,000|| x,385 
17,992,300 ‘ 


94,000,000} 





10,038,200]| .... ; 


6,000,0c0 6,294,500]]  .... 
7oZ11,720 


10,900,000 || ------- ---- ||May 15,’94 





- $60,000,c00 eS) er ie side $ 
60,000,000 } 6,000,000) 77". ||Mar. 12, °9s r bee 
20,166,0c0 || ------- eeee |iJan. 15,95]! 24 en 
19,400,500 _ wee [Jam 15, '95]] 4 [[J. & J. 

78,000,000) 192% $lIuoe "5: 7ax|| “ayl] 22. 
po ee ---- |\Jam. 15,'95]) 3 |iJ. & J. 
14,801,364|| .... ||April 15, ’95 1\% le 
6,606,000) 247 flay" 35, t94{| “2 lo. May. 
12,000,000 628 eres -- Sane 











Sales of 
the week. 


Shares. 





61 
3,405 
360 

15 
278,801 
2,485 
274 
14,968 
898 
371960 
400 
1,590 
1,520 
2,130 
4,550 
Boo 
4,850 
15,682 
205 
28,350 
40,325 
953 
17,315 
538 
8,368 
1,000 
405 
1,965 
100 
200 
9155 
200 
1,220 
31033 
3,260 
1,510 
35250 
30 
975195 
100 
2,510 
200 
69,905 
160 
550 
260 

60 

600 
500 
2,510 
1,361 
739 
100 
9,633 
23,020 
650 
100 
8,908 
500 
100 
500 
400 
3,120 
18,41L 
4,361 
100 

2 
T,9U5 
1,665 
685 
138 
208 
67 
34,924 
4245 
137 
522 
3,818 
250 
46,968 
140 
4,860 
2,406 
5,890 
1,868 
600 
3.328 
31630 
35559 
135 
225 
300 
2,630 
1,710 
53,865 
100 
434 
216 
179 
320 
1,212 


5 


210 
2,090 
32,399 
6,929 
16,681 
2,320 
960 
5.114 
2,685 
3,195 
31384 
4,240 
325 
16,569 
10,000 
3,501 
1,699 
55° 
4,485, 
61 
12,162 
2,170 
500 
100 

















Highest 
and 
lowest 
1894, 
154%4| 140 
34%| 214 
79%4| 63 
116 to8 
114%) 75% 
100%] 79% 
93 85 
107 69% 
110 91% 
16 
17 % 
8144] 58 
27%) 165 
25 20 
53%] 47 
73%| 58 
185g] 10% 
22 16 
147 130 
B4%q| 6856 
55 5° 
97%} 93 
80 58% 
67%) 54% 
123144] 116 
r104g| 96% 
14534] 13546 
72¥%| 58% 
4136] 32 
1164] 105 
9744) 87 
42 31 
38 78 
27%| 21 
9%| 434) 
20%| 15% 
66 | 57% 
140 cIr 
14446! 11934 
174 | 155% 
13 8 
3744| 24 
305%) 7% 
8 4 
19 12 
104 9254 
68 35 
4518| 3074) 
106 98% 
7%\| 2 
12 156 
96 83% 
11% 6 
39%4| 22) 
27 15 
82%] 59. 
194%| 13% 
74 63 
139 | 118% 
100 85% 
22 10% 
6 5 
57%%| 40% 
10%| 5% 
40 19 
127%| 10244 
100%%| 93 
54%4| 54% 
304%) 22 
49 15 
165| 1134 
27 18% 
321] 18% 
22 15% 
164 148 
75 65 
45 22 
9244] 67 
25 14 
12 5% 
56 40 
35 20 
117%| 87% 
10258] 94% 
17 13 
75%4| 62 
34%| 2 
185g] 94 
39%| 22 
1558| 3 
33%] 3% 
197 178 
£7%| 14 
17%| 13% 
48 36 
9%) 4 
26%4| 17 
5%| 2% 
6%| 3% 
23%| 12/4 
14 6% 
19%| 10 
30 10 
10%} 4% 
24 13 
63% 2 
233%%| 13% 
214%| 10% 
54 41% 
35 20 
174 152 
19% 2 
25 12% 
118 | 109% 
5%4| 3 
ir 
28 sn 
95 85 
rit 100 
25 17%4 
14%| 10% 
45%4| 34% 
204%| 14% 
71 62% 
1r 7 
1154 2 
22 7 
6%| 3 
23%| 5% 
4u 8% 
57 4 
12 8 
68%) 521% 
454) 33 
99%4| 79% 
84] 5% 
1854| 124 
128 105 
92%4| 80% 
14%) 9 
51%] 32% 
85%] 1% 











Highest 
and 
lowest 
1895. 
148 140 
27%4| 18% 
74 61% 
114 109 
104%] 86% 
96%] 90% 
9314| 87% 
9934] 8436 
110 1034 
7%| 3% 
1%| 3% 
63%4| 49 
24 12 
22 19% 
507%) 48 
59 33 
18 127, 
184%) 153% 
150 | 145 
74%| 69 
50 50 
95%| 8034 
78%) 70 
58%! 53% 
11944] 114% 
97%8| 87% 
145 | 136% 
65 604g 
34 28% 
112 104 
95 89 
39%2| 35% 
88 $2 
7%| 4 
25%4| 23% 
7%) 2l4 
277%| 16 
69%4| 55 
134 | 125 
13372| 123 
16616 155% 
127 10, 
38%4| 3234 
15%| 7% 
16%4| 131% 
3%| 214 
8 54% 
102 94 
53%4| 38 
4 30 
377%| 26 
107, | 99% 
4 ¥y 
378 I 
90% ext 
3% 53% 
2% 19 
27 23 
87% og 
18 15\% 
75 69 
140 1344 
8844 asi 
13 5 
55% 46% 
6 
2434 1914 
11344] 104 
972 oil, 
29%4| 251 
48% a 
$0: 39% 
16 al 
27 2r 
2634 at 
174| 13% 
164 156 
Lhe 64 
3 26 
86% prt 
2r 17% 
9 5 
s° 34 
25 12 
98%] sri 
100%4| 9256 
14/8] 14 
70 66 
2938 24 
x07) 7% 
23 | 15% 
398 29 
201 I 
17%) “3% 
1478 114% 
4374] 34 
5 2 
— 95% 
A, 23 
4% 2% 
18% 13 
8%| gy 
12%] ¢ 
ar 17 
a 
23% an 
44) 2% 
14/8) 74 
hig 15 
9 4 
33% Bo 
159 153 
15/8 15 
1174 113 
5 4% 
1A 84 
26 18 
go 80 
112 103% 
19/4! 174 
12% By, 
37 29} 
18% ae 
10%4| 3 
3% if 
12 8% 
5 
8% aA 
22%! x2 
14 5 
45 I 
12% s 
71%) 58 
45 7 
9458 a 
6% 5 
147% 123% 
110 104 
89%] 86 
12%| 85% 
44%%| 32% 
4 24% 


* 














STOCKS, 


Adams Express! 22.62 sc-ccescasses se0<= 
American Cotton Oil Co. common. 
American Cotton Oil Co. pref ---- 
American Express..--.--------- 
American Sugar Refining Co*¥....... 
American Sugar Refining Co. pref* .. 
American Telegraph & Cable -.....- 
American Tobacco*® .......-- 
American Tobacco pref. .---- 
Atchison, Topeka & Santa Fe-- 
Atlantic & Pacific .......-- 
Baltimore & Ohio common- 
Bay State Gas¥ iw. - 10 .n naw en seseeses ee 
Buffalo, Rochester & Pittsburgh common .- 
Canada Southern... - -. 3. 0.5. <n enae=a-- 
Canadian Pacific - - - 
Central Pacific... .=<-+- t 
Chesapeake & Ohio common. 
Chicago.@ Alton - 2: -..=----.~. 
Chicago, Burlington & Quincy -- 
Chicago & East Illinois. ..--..-- 
Chicago & East Illinois pref... 
Chicago Gas Companies ------.- 
Chicago, Milwaukee & St. Paul -.- 
Chicago, Milwaukee & St. Paul pre 
Chicago & Northwestern.........- 
Chicago & Northwestern pref - -- 
Chicago, Rock Island & Pacific. ---- Z 
Chicago, St. P., Minneap. & Omaha.----- 
Chicago, St. P., Minneap. & Omaha pref-- 
Chicago Junc. Rys & Stock Yards common 
Cleveland, Cincinnati, Chic. & St. Louis-. 
Cleveland, Cin., Chic. & St. Louis pref..-. 
Colorado Coal & Iron Development Co. .-- 
Colorado Fuel & Iron common ....-..---- 
Columbus & Hocking Coal & Iron Co.--- 
Columbus, Hocking Valley & Toledo.---. 
Columbus, Hocking Valley & Tol. pref --- 
Consolidated Gas Company ...--.-------- 
Delaware & Hudson Canal 
Delaware, Lackawanna & Western - 
Denver & Rio Grande --- 42°5 
Denver & Rio Grande pref. .--.-- 
Distilling and Cattle Feeding Co.....--.- 
Distilling & Cattle Feeding T. C. 1st in. pd. 
Duluth, South Shore & Atlantic* 
Duluth, South Shore & Atlantic pref* ..-.- 
Edison Electric Illuminating Co., N. Y.--- 
Erie Telegraph & Telephone Co -.....--. 
Evansville & Terre Haute. ----..- 

General Electric Co, common. 
Great Northern pref ............--- Z| 
Green Bay, Winona & St. Paul T. R.--..- 
Green Bay, Winona & St. Paul T. R. pref-- 
Memos (Central ccs ta easincstsha wee hie'n as min - 
Iowa Central. ..... 
Iowa Central pref - 
Laclede Gas ...... 
Laclede Gas pref... -- 
Lake Erie & Western... .-.- 
Lake Erie & Western pref -.-...-.-- 
Lake Shore & Michigan Southern . 
Long Island<. i. seth ~- <n s es 
Long Island Traction Co.* .........----- 
Louisville, Evansville & St. Louis common 
TWouisville de Nashville---. wos. 5 - cos25-=~- 
Louisville, New Albany & Chicago 
Louisville, New Albany & Chicago pref... 
Manhattan Consolidated 3 
Michigan Centralt 22. seca <-s-a= 
Michigan Peninsular Car Co common 
Minneapolis & St. Louis T.R. all asst. paid. 
Minneapolis & St. Louis pref. all asst. paid - 
Minnesota Iron Co. 2 -Sc-m asec ecin = ane 
Missouri, Kansas & Texas .---. 
Missouri, Kansas & Texas pref- 
Missouri Pacific ......--.---- 
Mobile & Ohio. 
Moris: 6c. SSOXs <5 5. cnewe <8 
Nashville, Chattanooga & St. Lou 
NationalLead® .. 2225... csc wncce 
National Lead pref*- - 
National Linseed Oil - 
National Starch .....-. 
National Starch rst pref. 
National Starch 2d pref. 
New, Jersey: Centralec---.-..7-..--%... 
New York Central & Hudson River. - 
New York, Chicago & St. Louis 
New York, Chicago & St, Louis 1st pref... 
New York, Chicago & St. Louis 2d pref... 
New York, Lake Erie & Western...._.--- 
New York, Lake Erie & Western pref 
New York & New England common....-. 
New York & N.E. Trust Rec. all asst. paid! 
New York, New Haven & Hartford ....... 
New York, Ontario & Western .......-... 
New York, Susquehanna & Western new. - 
New York, Susq. & Western new pref. 
Norfolk ‘acaWestern. 22-2 coc. s cess 
Norfolk & Western pref_... 
North American Company . 
Northern Pacific ..... 
Northern Pacific pref - 
Ontario Silver Mining - .. 























































PRICES IN 1894 AND 1895. 











Oregon Improvement Co. common. 
Oregon Railway & Navigation ...-. 
Oregon Short Line & Utah Northern 
Pacific Mails. co .sil2s.---- 
Peoria, Decatur & Evansville Z 
Philadelphia & Reading.......-.....--..- 
Pittsburgh, Cincinnati, Chicago & St. L... 
Pittsburgh, Cincinnati, Chic. & St. L. pref... 










Pullman Palace Car Company 
Rich. & W. P. Term. T. R., 5th inst. paid. - 
Richmond & West Point pref. T. R......-. 
Rome, Watertown & Ogdensburg -. 
St. Louis Southwestern .-......- 
St. Louis Southwestern pref. 
St. Paul & Duluth -...-. 

St. Paul & Duluth pref. ........-- 
St. Paul, Minneapolis & Manitoba 
Soutien sacic CU. aadae. nsec nen sects 6 
Southern Railway Co. voting trust ctfs.... 
Southern Railway Co. pref. 5 p. ct. T. C.. 
Tennessee, C. I. & R.R. Co...-- : 
Tennessee, C. I. & R. R. Co. pref. 
Texasi& Paciiicc.>-...-...s2--<< 
Toledo, A. A. & North Michigan - 
PiniomiPacifiCic Jo <2. so cacn sce 
Union Pacific, Denver & Gulf . 
United States Cordage...... 
United States Cordage gtd. . 
United States Cordage pref - 
United States Express --.-.-- 
United States Leather* .... 
United States Leather pref* 
United States Rubber .....-. 














United States Rubber pref - - 

Wrelasitietc sc nates <> eecnr : 
Wabash préf;....-.. <-=..--- a 
Wells, Fargo & Co. Express. aon 
Western Union Telegraph - - = 
Wheeling & Lake Erie .--.-- 5 
Wheeling & Lake Erie pret. .. 


Wisconsin Central Company ..--..-.--... 
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33% 
15% 
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83 
17% 
7434 
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6% 
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Sat., Mar. 30. Mon., April i. Tues., April 2. Wed., April 3. || Thurs., April 4. 
9 g tb | o fi al ma |b 9 Pg as, 
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SeLeviaotecthers te te ra TA ees 
Re ss fe seu ce We ee TE a ies lr 
147 iz a ao es a 148 148 |148 145 145 
2634|| 271% | 2634) 2634 26% 26%) 2644|| 267%| 267%! 2676|| 2614) 26 
22 ta ee Pe) 73%| 7 73 “= | -- |e. 73%) 73% 
=e 114 114 114 if . os Ir4 114 114 113 44113 
102%||r0434|103 |10434||10374] 102 |1025¢||1027g| ror 4 |ro1 74! |102 | 100 ¥4 
94%4|| 95 | 9444| 9446|| 9434] 9434] 94441] 9444] 94 | 9446! 9378] 937% 
go or 91 oL 90%] 9034] 9034]| 9044] 90%! 90%4]] -- -: 
93%4|| 95%| 9334| 94 || 9534] 9438] 9434)| 95%4| 94%] 95. || 95%) 954 
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94%4|| 9536] 9544| 9534]) -- | -- | -- Wee | ee} ee il ee | ce 
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58% || 583%4| 5774| 5844|| 5844| 572%| 58%4|| 5776| 5758| 575¢|| 58 | 5758 
r1s34\|rr6|xx6 x6 | |x5%@|x157g|11574||226 |x16 |x16 |\116% |115.% 
92%|| 92%| 92 | 92%]|| 9234) 92 | 92%] 92 | 91%4| 9r74l| 9144) 9176 
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12\|| 127g) 1244] 124]! .-. 3% a 117g 11% 11%] -. 
37% 3834| 3814] 3834|| 3734] 3756] 3734|| 38 | 3778) 377a|| 38 
14%! -- as ie Es a es -- .- - a 
15 || 15%] 1434] 147|| 1534] 1444] 15 || 1578] 1456] 1576)! 16% 
97 || 98 | 97%4| 98 || 98%] 98%4| 9834]| 9872] 9844] 93%] 9824 

35%| 35%) 35%|| 35%8| 3344) 33%4|| 3378 

4 4%) | % , Sala see pss [se : : 
5 -- Ae : th r%| x]! -- -- - = « 
8 7%| 734| 734i) -- ar eas 74| 7%| 7%\| 74| 7% 
Be ie pu i ae a A 2214) 2244) 2244]) .. = 
a634l c= |Pacw ip +a a - || 2594] 2534) 2534)| -- | -- 
85 || 8334] 8334] 8394|| 83. | 83. | 83 Pe ea er 83 | 83 
17%|| 18 | 17%] x7%|| 1734] 1734] 1734}] 1778] 1734) 1734|| 1794) 17% 
74%|| 75_ | 75_ | 75_ || 75 | 74%4| 7444] 7478) 74%) 7476\| 75 | 7474 
1374||13776|13734|137%6|| -- | -- | -- |[t372|%374|1374|| -- | -- 
ei 2 is 5 x : 8444| 8444| 8424]! 8414) 84% 
7 7%\ 6%] 636)| -- é 634) 6%) O%4!| 7 6% 
52%l| 53 | 51%] s2_ || s2%| 5156] 5x7%|| 5724] 5t34| sell] 5x34] 5x 
794\| 734) 724) 7%)| 734) 7%) 774)) - a ibe + ee 
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LATEST QUOTATIONS FOR }GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND 


LOWEST PRICES 


AND 


AMOUNT SOLD FROM MARCH 29, 1895, TO APRIL 4, 


1895, BOTH INCLUSIVE. 


Corrected From the Official List of the N. ¥. Stock Exchange, 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 


January 1, 1895. 


+ Indicates last sale occurring prior to January 1, 1895. 
GOVERNMENT SECURITIES. 




























Last 
U. S. Government— sal. High. 
2 registered op., Q. M.-..--- *95%4 -- 
4% registered, 1891, Q. M.. *99% = 
4% coupon, 1891, Q. M...-. f100¥% wis 
4s registered, 1907, Q. J.... 1114 1114 
45 coupon, 1925, Q. F - 12046 120% 
48 registered, 1925, Q. F. 120% 120% 
4s coupon, 1907, Q. }-- 112 112% 
55 coupon, 1904, 0. ) 157% 116 
5s registered, 1904, Q. F.... *115% ae 
Total Government bonds- ie ie 
RAILROAD SECURITIES. 
Alabama Mid. 1st gtd g., 1928. *go 3 
Atchison, Topeka & Santa Fe 
100 yr. gen. g. 4S, 1989... 671% 6814 
300 yr. gen. g. 45, reg. 1989.. *63446 = 
2d 24, 4g. Class A, 1989... 205% 22 
ad.¢.ds, Class B22... --..- ul ae a 
Col. Mid. con. gold 4s, 1940. 22 22k 
Colorado Mid. 1st 6s, 1936.-- 601% 7o 
Atlantic Ave., B’klyn, inc. 5s..  *931%4 =a 
Atlantic & Pacific— 
Central Division, inc.,1922.. $2 . 
Western div., income, r910- 3 
Guar ISt 8.45, 298 %no~-e =a 49% 50% 
Baltimore & Ohio— 
1st 6s, Parksburg b., 1919... #12014 ae 
Gold, 1885, 5S, 1925 -------- «11016 = 
Gold, 1885, 5S. 1925, reg.--. *r10 as 
Con. mortgage 5S, 1988 ...-- F113% — 
Ak. & Chic. Jun. 1st 5s, 1930 F103 2 
Balt. & O. S.W.1st con. g.44g *1064% = 
Balt. & O.S.W.1stInc.5s,B. 22 ae 
Baltimore Belt Line 1st gtd. ror Tor 
Broadway & 7th Ave. 1st ...-- 10944 =I10 
Brooklyn City Railroad Co. rst *111}g 2c 
Bklyn Elev., rst gold 6s, 1924. 9244 9214 
BONE WES, KOEh. cesar ess aeeee *65 a 
Union E. rst gtd gold6s,1937 9334 944% 
Buffalo & Susque. 1st 5s, 1913. *95 5 
Buff., Roch. & Pitts. g. 58,1937 *974% As 
Roch. & Pitts. 1st. m.6s,1921 122 122 
Roch. &Pitts. rst con. 6s, 1922 *11734 as 
B. Cedar R. & N. 1St 58, 1906. *106 a8 
Con. 1st & Col. trust 5s, 1934 947% 9614 
C. R. 1. Falls&N. 1st 65,1920 F108 i= 
C. R. 1. Falls&N. rst 55,1921 *95 Ae 
lowa City & Wn. 1st 75, 1909 $107 = 
Minn. & St. L.1st gtd.7s,1927 *132 = 
Canada Southern— 
Guaranteed 1st 55, 1908...-- 109% too 4 
a@)S5, I9t3~ << sc senn == —onse M4 103% 
Central Pacific— 
Gold bonds, 6s, 1895 -- “(2 
Gold bonds, 6s, 1896 .. cs 
Gold bonds, 6s, 1897 -- tor 
Gold bonds, 6s, 1898 104 
Land Grant Gold 5s, 1900 -. *90 2. 
W. Pacific bonds, 6s, 1899 .. *102% Sy 
N. Ry. (Cal.) 5s, 1938------- 90% 93 
C.R.&Bkg Co. of Ga. c. 58,1937 *95 - 
Sav. & W. 1st gtd 5s, 1929.. 50 50's 
Central R.R. of New lm 
1st cons. 7S, 1899- - Bele, sEIDIG! eTLTSG 
Convertible 7s, 1902. oe eopt S114 a 
Convertible deb. 6s, 1908... 114 It4 
General mortgage 5s, 1987... x124 x12 
Gen'l mtge 5s, reg. 1987.-.. 110g 1104 
L. & Wilkes. mtge 58, 1912. *85 E 
L. & Wilkes.Con.Ass. 75,1900 10444 105 
Am. Dock & Imp’t 5s, r92r. 114g 112% 
New Jersey South. gtd 6s... *105 2 
Chesapeake & Ohio— 
Gen. mtge gold 445, 1992-- 74 74% 
Pur. money fdg. 6s, 1898- --- 10634 
6s, gold, series A, 1908... - 
Mortgage 6s, 1911 ..-.. 5 aoe 2 
Ist CONS. 5S, 1939----------- 106% 
xSt CONS. 5S; TEP ~su2-0< soe S 
Craig Val. 1st g. 5s, 1940--- [99% an 
R. & A. 1st con. g. 45, 1989. 92 92% 
R. & A. 2d con. g. 48, 1989. 39 me 
Eliz., L.& B.S. gtdg.55, 1902 963g 963% 
Cc. O. & S. W. 1st 6s coup. off. t10944 a 
2d mtge 6s, I91I.---.--.--- t43 + 
Chicago & Alton— 
Sinking fund 6s, 1903 .----- 117 117 
La. & Mo. Riv. 1st 7s, r900. 11348) = 11318 
La. & Mo. Riv. 2d 7s, 1900. +108 = 
Miss. R. Bridge s. f. 6s, 1912 frog¥gy .. 
St. L., J. & Chic. 2d 7s, 1898 } 109 Be 
St. L., J. & Chic. 2d gtd 7s.. t109 = 
Chic. & Ea. Ill. rst cur., 1907. *116 3 
ist con. gold 6s, 1934 --..-. *124 ' 
Gen. consol. rst 5S, 1937---- 97% 9734 
Chic.&Ind. Coal Ry 1st5s, 1936 95 95 
Chicago & Northwestern— 
Consolidated 7s, 1915 ..---- 139 139 
Coupon gold 7s, 1902...-.-. 1203g 120% 
Registered gold 7s, 1902... 1204g 120% 
Sinking fund 6s, 1879-1929 . *120 ae 
Sinking fund 6s, registered. *116 S 
Sinking fund §s, 1879-1929 . *10934 o 
Sinking fund 5s, registered. *1091g = 
Sinking fund deb. 5s, 1933-- 107 107 
Sinking fund deb. 5s, regsd. *106 Zs 
25 years’ debenture 5s, 1909. *1074¢ xe 
25 years’ debenture 55, reg . } £05 ee 
Extension 45s, 1886-1926.... *99% eI 
Ex. bonds, reg. 1886-1926.. *99!¢ = 
30 years’ deb. 5s, r921-.-..- 107 107 
3o years’ deb. 5s, 1921, reg. *107% 3 
Des M. & Minn. 1st 7s, 1907 127 eu 
Chicago & Mil. 1st 75, 1898. *r10 ee 
Win. & St. Peter 2d 7s, 1907 *130 xt 
Mil. & Mad. 1st 6s, 1905..-. *115% ae 
Ott., C. F. & St. P. 5s, r909. #10614 ss 
C. & W. Ind. 1st s. f. 65, 1919. * 107 Sc. 
Gen, mtge g. 6s, 1932-.-.--. *rr616 ea 
Chic., Bur. & Nor. ist 58,1926. 106 106 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 -.---- 119 119% 
Sinking fund 5s, 1901...-... * 106 re 
Debenture 5s, 1913---- -- *99 to 
5s, conv. bonds, 1903.. zs | 9044 100 
Towa Div. s. f. 55, 1919. *108 Pe 
Iowa Div. s. f. 45, 1919 ..-- 96% 96% 
Denver Div. 4S, 1922....-.< *94% 
Nebraska extension 4s, 1927 8844 88lg 
Nebraska ext. 48, 1927, reg. *8734 ae 
Han, & St. Jo. con. 6s, rg11.. *117 de 
Chicago, Mill. & St. Paul— 
rst 8s (Pr. du Chien), 1898.. 111 Til 
2d 7 3-10 (Pr. du Chien), rg ris 11s 
1st 1S: River div., $, 1902. 12244 1221 
1st 7s, River div., £, 1902 .. {120 ae 
ist lowa & Minn. 7s, 1897 -. *114% = 
1st lowa & Dakota 7s, 1899 - [2574 == 
ist C. & M. 75, 1903 = 
Gone $.i. 85, I9UG.2. seo ee te 
Consolidated s. f. 7s, 1905 .. *1254% a5 
ist la. & Dak. extn. 7s, 190% *127 3 
rst 6s, S. W. div., 1909 -.-.. 116 116 
rst 5s, La C. & Dav., 1910.. 10734 10734 
rst 6s, So. Minn., 1910...... 116 116 
ist 7s, Hastings & Da., 1910 122 122 


—Week ending Apr. 4— 


Low. 


11g 
1204 
120% 


112 
11534 


197% 
67% 


27 


49% 


Ior 

10944 
gr 
9374 


122 


94% 


139 
120 


12038 


107 


106 


119 
994 
96% 


116 
107% 
116 
122 


Amt. sold, 


26,000 
13,000 
15,060 
31,000 
14,900 





99,000 


345,000 
806,000 
91,000 
38,000 


7,000 
43,000 











1,000 
5,000 


37,000 





15,000 
7,000 
39,000 
10,000 
715099 


6,000 
5,000 


112,000 
3,000 





53,000 
24,000 
7,000 


4,000 
1,000 
29,000 
2,000 


6,000 
55,000 
13,000 














2,000 


13,060 


13,000 
10,000 
3,000 


10,000 

3,000 
11,000 
10,000 


BRADSTREET’S, SATURDAY, APRIL 6, 189s. 


Last 

sale. 
1st 5s, Hastings & Da., 1910 * 105% 
Chic. & Pac. div. 6s, 1910... *1174 


rst Chic. & Pac., W. 5s, 1921 112% 
Chic. & Mo. Riv. 5s, 1926... r1o4\g 
Mineral Point div. 5s, 1910.. *107 


Chic. & L, Sup. div. §s, 1921 * 108 


Wis. & Minn. div. 5s, 1921.. 108% 
Terminal g. 5s, 1914---.---- * 109 

Dakota & Gt. So. 55,1916... 106% 
Gen. mtge 4s,series A, 1989. 88 


Mil. & Nor, 1st 65, t910...-.. *r164 

Mil. & Nor.1st con.m.6s,1913 *11844 

Fargo & Southern ist...... {118 
Chicago, Rock Island & Pac.— 





Coupon: 65; 1907)... so 2e ene * 126 

Registered 6s, 1917 - -- - {127% 
Exten. & collat. 5s, 1934---- 101g 
Ex. and col. 5s, reg., 1934 .. *10044 


Debenture 5s, 1921..--.-.-- 89 


Des M. & Ft. D. ext. 45,1905 }80 
Des M. & Ft. D. rst 48...-. *83 
Des M. & Ft. D,1st24s,r905  *577% 


K’k & Des M. 1St 58, 1923... *99 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930..---.. 124% 
C., St. P.& Minn, rst 6s,1918 127 
North Wis. 1st mtge 6s, 1930 {125 
St. P. & Sioux C. 1st 6s, 1919 12844 
Cin., Day. & Ir. rst gtd 55,1941 102 
Cin., Ham. & Day. con. 7s, 1905 * 119 





Oty. 4h SORT 2 ee aa eee *100 
Cleve., C. & I. rst sink ee *113 4% 
Gen. con. g. 65. . Se eeee i eae 
Cleve., Cin., Chic. & ‘StL. 
rst 75, Sinking fund, 1899... 71147 
Con. mortgage 75, 1914..--- 126% 
Gen’l consolidated 6s, 1934. $12254 
St. Louis Div. 4s, 1990---... *ory 
C.,W.& M. div. 1st g.4s, 1991 *g0 


Cin.,San. & C. c. 1st g.58, 1928 * 108 
White W. Val. Div.1st4s,1g40 788 
Cin.,Ind.,St.L.&C.1st4s,1936 95 


Cin,, Ind.,St. L. & C.4s,reg. 95 
Consolidated 6s, t920......- * oo 
Cairo Div. rst 45, 1931--.-.. tos 
Peoria & EF, ist con. 45,1940. 74% 
Income: 45, 990.2.-=----.= Y17 
Cleve. & Canton rst 5s, 1917.. *8614 
Cleve., Loraine & W. r1st._... * 10634 
Cleve. & Mahoning V. 5s, 1938 -r10% 
Col., Hock. V.& T. rst 5s, 1931 9 ot 
Gen. mtge gold 6s, 1904.... 924% 
Delaware & Hudson Canal— 
Pennsylvania div.c. 75,1917 $144% 


Al. & S. rst con. g. 
Alb. & Sus. 1st con. 6s, 1900. *1214 
Alb. & Sus. con. 6s, reg .... *120% 
R. & Saratoga 1st c. 78, 1921 * 1414 


7S, 1900.. *13014 


R. & Sar. 1st 75, reg. 1921 .- 144 
Delaware, Lackawanna & W.— 
Cons. mortgage 75, 1907.... 130% 


Syr., Bing. & N.Y.1st 7s, 1906 *130 
Mor. & Es, rst mtge 7s, 1914 143 
Mor. & Es. bonds 7s, 1900.. *116 
Mor. & Es. 7s of 1871, 1901.. *118 
M.& E. rst con. guar.7s, 1915 143 
N. Y., L. & W. rst 6s,1924.. 131% 
N. Y., L. & W. con. 5s, 1923 *114 


Warren Railroad 2d 7s...... cory: 
Deuver & Rio Gde 1st 7s, 1900 115 

ist consolidated 4s,1936.... 8214 

Imp. mitgs, gold 5s, 1928.... }80 
Det., B. City&Alp.rst g. 6s,1913 *40 
Det., M. & M.1. g- 314, 1911-- *25 
Dul. & Iron Range 1st 55,1937 *92 
Dul., S.S. & Atl. ist g.55,1937 9114 
Erie— 

New:2d'conS..-.-<55 3-25... *60 


New 2d cons.Drex.Morg.ctfs *56 
New 2dcons.D.Mg.ctfs.stpd 64% 
Fund coupon 5s, 1835-1969. *60 





Collateral trust, 6s, 1922.... *100 
Inconié 68,)x9775 =. -<-- ose Pee 
Erie 1st mtge ext. 7s, 1897.. *109 
Erie 2d mtge ext. 5S, 1919 .- *114 
Erie 3d mtge ext: 4145,1923. 106 
Erie 4th mtge ext. 55, fo20.. 1131% 
Erie 5th mtge ext. 4s, 1928.. *100 
Erie rst consol. gold 78,1920 127% 
Erie cons. g. fd. 55, 1885-1969 [6745 
Erie reorg. 1st lien’os, 1908. * 106 
Long Dock cons. g. 68, 1935 126 
B., N. Y. & Erie rst 7s, 1916. *133 
Jefferson rst gtd 5s, 1900... *ro1g 


Chic. & Erie 1st g. 4-55, 1982 2&6 

Chic.&Erie inc. mtg. 5s, 1982 *15\ 
Erie & Pitts. con. 7s, 1898.... *108 
ky. & T. H. 1st con. 6s, 1921. * 105 

GEN.165; S942 Ss. boca aces 95 





Mt. Vernon rst 6 fr10 
Ev. & Rich. rst 55, ctfs. - 25 
Eureka Springs 1st g. 6S... +95 


Fla. Cent. & Pen. 1st 5s, 1918. *99 


Flint & Pere Marq. 6s, 1920... *1oglg 
1st Con. 5S, 1939. .--.------- *83 
Port Huron rst 55, 1939---.- *85 

Ft. Worth & Den. C. 1st6s,1921 6914 

Ft. W. & Rio Gr'de 1st 55,1928 *58 


Gal., Harrisb’g & S. Antonic— 
Sat GS) TOLOl =. eee nae 96 
2d mortgage 75, 1905.----.. *100 
Mex. & Pac. 1st g. 55, 193I1- 92 
Gal., H.& H. of 1882 ust5s,1913 67 
G. Bay, Win. & St. P. rst.---.. *48 
ad income T. R:, 1911. ..... 
Housatonic con. mtge 5s, 1937- 
Houston & Texas Central— 
Ist 'g. 5S; 1937 ---e-0---=--- 
Con. g. 6s, int. gtd rore. 
Gen. g. 4S, 1921.-.--. 
Deben. 4s, 1897..-- 
















Deben. 6s, prin. andint. gtd f90 
Mlnois Centrai— 
1st gold'4s, 19$x ----.-----. *110 
45, 1953 ae ~3 <== |) 
34s, gold, r95r- = *97 
34s, gold, reg., 1951- - t97 
4s, gold, 1952. -- tI00 
Springfield div. coup.6s, 1898 +107 
Middle div. reg. 55, 1921... *113 
C.,St.L.&N.O.Tenn. Lien 7s {10844 
C., St. L. & N. O, rst 7s, 1897. * 109 
C., St. L. & N. 0. g. 58, 1951. * 119 
Memphis div. rst 4s, 1951--- t99 
Ced. Falls & Min. 1st 7s,1907 *115, 
Ind., Ill. & lowa rst 45, 1939-- 82% 
Internat. & Great Northern— 
1st 6s, gold, r919.--. *r18 
2d mtge 4%-55, 1909 - *704% 
3d mtge 45, 1921....-. *2r 


Iowa Cen. rst gold 55, 1938... 85 
Kings Co. Elev. rst g. 5s, 1925 68 


Fulton Elev. 1st 55, 1929.--. +75 
Lake Erie & Western rst 55... 115% 
ed mtg. g. 5S, 1941----..--- 10344 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 75, 1898. *r1ro 
Detroit M. & T. 1st 7s, 1906. *12716 


Division bonds, 75, 1899.... *114 


Cons. coupon sxSt 7S, 1900... 117 
Cons. registered 1st, 1900... *11444 
Cons. coupons 2d 7s, 1903 -. 123 
Cons. registered 2d, 1903... *122 
Cin. & Sp.1st gtd L.S.& M.S. 
PSGIGUL < stane ante ape *227 
Mahoning Coal 5s, r930-... -1154% 
Leh. V. of N. Y. rst 444, 1940. *10044 
Lehigh V. Ter. 55, 1941 ---. *t10 
Lehigh V. Ter. reg. 55, 1941.. *110 
Lehigh Val. Coal Co. ist gtd 
ESSA LOGS so tape naee eae eee *98 
Long Island 1st mtg. 75,1898. 111 
ist con. g. 5S, 1931--.-- sons “216 


—Week ending Apr. 4— 
Low. Amt. sold. 


High, 
112% 
104hg 


108% 
106% 
8816 


1017% 


3 
124 


1066 


100 
63 


855 

68 
r1slf 
10344 


117 


123 


iit 


112 


104% 


1084 
10644 
88 


tory 


74% 


or 
g2 


106 
113% 


ee 


126 


123% 


106 

100 
6234 
84 


8% 


115 
103% 


17 


123 


25,000 
4,000 
3,000 
1,000 
3,000 


28,000 
35,000 


4,000 
1,000 
7,000 
13,000 


11,000 


6,000 
3,000 


54,000 
10,000 


159,000 | 


r,0co 
6,000 


12,000 


7,000 


25,000 


14,000 


10,000 


5,000 
6,000 
5,000 
12,000 





Last 

sale, 
Gen. mtge 4S, 1938..-.--.-. 96 
N.Y.& Rock.B.1st g. 58,1927 *99 
Ferry 4368, 1622-.---2---c<< *95 





L.,Ev.&St.L. 1st con.g. 58,1939 27 

Louisville & Nashville— 
Consolidated 7s, 1898..---. 
Cecilian Branch 7s, 1907.... *105 
New O. & Mob. 15st 6s, 1930. 
New O. & Mob. 2d 6s, 1930- 
E., H. & Nash. rst 6s, 1919- 
General mortgage 6s, 1930- 
5 p. c. 50 year gld bonds, 1937 
Pensacola division 6s, 1920. 
St. Louis div. rst 6s, 1921... 
St. Louis div. 2d 3s, r980..-. 
Nash. & Decatur rst 7s, 1900. 
So, & N. Ala. con. g. 55, 1936 
to-40 adjst. 6S, 1924..-...-- 
Unified gold 4s, 1940 
Pensacola & At. rst 6s, 1921 
Col Prust Ss; SOwr- ase eae 
Ky Central gold 4s, 1987... 
Nash., Flor. & S.1st g. 58,1937 
Henderson Bridge tst-- 

L. N. Alb. & C. rst 6s, 1910... 
Con. gold 6s, 1916.....-.-. 95% 









Gen. mtge gold 5s, 1940.... 674% 
Lou, Ry con. rst con. g. 55,1930 {1004 
Lou., St. 1. & Tex. rst 6s, 1917 *56 

rst con, mtge 5S, 1942.---. =) a5 


Memphis & Charleston 6s,1924 *538 
"Penh: Lith 7522025228 c ee 
Met. Elevated rst 65, 1908.... 119 
3G G97) 5809 2-255 2. sos- a. EOC, 
Man. Ry con. mtge 4s, 1999 
Mex, Inter. 1st g. 4S, 1942.... 69 
Mex. Nat. 2d inc. 6s, ‘A,’ 1917 
1st 65, 1927-. 
Michigan Central— 
1st consolidated 7s, 1902. ... 
1st consolidated 55, 1902. ... 
Coni'65;' sgdy-. Se. ee 
Coupon 5s, 1931--- tr64g 
Coupon 5s, registered, 1931. *116 
Mire asi TGa00 tc. «tes eee! *100 








118% 
*10B ye 
tr19% 





Milw., L.S. & W. 1st 6s, 1921. 1294 
Convertible deb. 5s, 1907... ¢ 105% 
Mich division 1st 6s, 1924... *128 


1st Ashland div. 1st 6s, 1925 *129 
Ext. & Imp. 5s, 1929..-.-... * 110 
Minneap. & St. L, rst 7s, 1927 *135 
Towa ext. rst g. 75, 1909.... *12014 
Pac. ext. 1st g. 6S, 1921.-... *r19lg 
Southwestern Extension.... *119 









Mo., Kan. & East. 1st 5s, 1942 85 4% 
Missouri, Kansas & Texas— 
1st mortgage 4S, 1990...... 83% 
ad mortgage 45, 1990.--.... 54 
K. C. & Pac. 1st 48, 1990... *74 
Dal. & Waco 1st 55, 1940... *82 
M.,K. & T.of Tex. 1st 58,1942 7534 
Mo. Pacific 1st con. g. 68,1920. 9114 
FUSS TQuus-— ae sen sr ete e ae - *108 
EP YOSti Ss Soy 2QE7 cea Vann - *86 
1st collateral g. §s, 1920 .... 70 
Pac. of Mo. 1st ex. g.48,1938. *1oclg 
Pac. of Mo. 2d ex. g. 58,1938. 1044 
St. L. & I. M. rst ext.5s,1897 10144 
St. L. & I, M. 2d 7s, 1897... ° 103 
St.L.&1.M.Ark.Br.1st7s,1895 10234 
St,L.&1.M. C A.&T.18t7s,’97 101 
Gen. con. ry & l. g.55,1931- 754 
G. con. stpd. gtd. g.55,193t. 179 
Mobile & Bir. rst g. 5s, 1937-- *20 
Mobile & O. new 6s, 1927 --- *115 


Gen. mtge 45, 1938... 
St. Louis & Cairo 4s 
Morgans, La. & T. 1st 7s, 1918. 
TOU OS; AGA ses eats cee ee fri2g 








Nash.,Chatt.& St. L. rst7s,1913_ 13¢% 
2d 68; s901--522.. << --- $1074 
TSHcons By 6741928 22ese ses 100 

New York Central— 

N. Y. C. & H. 1st c. 75, 1903 123 
N.Y. C. & H. 1st r., 1903... *122 
Debentures, 5S, 1904..---.. 105% 
Debentures, 58, reg., T904.. 105 


Debenttife; 45.2.5... 2 52.55 *10334 


Deb. ctfr. ext. g. 45, 1905..-. roo! 
Harlem ist intge 75, C., 1900 119 
Harlem rst 7s, reg., 1900... *117 14 
West Shore gtd coupon 4s.. 105 
West Shore gtd 4s, reg...-- 105 
Beech C’k Ry rst g. 45, 1936 105 
R.W.& O.cons. 1st ex.5s,1922 1131 
N. Y. & Patnam 1st cons. 
guaranteed gold 4s, 1993. *104%4 
N.Y.,C.& St. L., rst g. 48,1937- 102% 


SSt14S; TOd7T FERS =. 2b - te aew *103 




















N. Y. Elevated rst 7s, 1906.... 108% 
N. Y. & New Eng. rst 6s...... * 1085 
Te0 7S seep ob es= sere - *113% 
N.Y., N. H. & H. Deb. Certf... 140 
Deb. Certf. small bonds .... 138% 
ESETCS. GS as Sck en ses does F106 
New Haven & Derby Con. 5s f 1154 
N. Y. & Northern rst 5s...... * 427, 
N. Y., Sus. & W’n— 
Terminal 1st 55, 1943-----.- *109 
ad mortgage 444s, 1937- *86 
ist refunding 55, 1937------ 105% 
General mort. g. 55, 1940... *93g 
Mid. of N. J. rst 65, r9r0... 116 


Wilk. & E. rst gtd g.5s, 1942 95 
N. Y., Ont. & W'n— 


Con. 1St g. 55, 1939------- « 1rro04 
Refunding rst g. 4s, 1992... 891% 
Norfolk & South, rst g. 55,1941 10844 
Norfolk &West. gen. 6S, 1931-- 114 
New River 1st 6s, 1932.-..-- *103 
Adjustment 7s, 1924.-----. - t107% 


Imp. and exten. 5s, deb.... {97 


ClinchVal. rst m.g’ld5s,1937 *50 
Equipment 55, 1908.-.-.... *65 
100 yr. mtge g. 5S, 1990---- 55% 
roo yr g. 5S,Nos.above 10,000 *5r 
SciotoV.& N.E.guar. 45, 1989 *7o0 
Md. & Wash. 18‘ 5s, 1941-.- [76 


Col.,Con.&Ter.1st g. 58, 1922 
No. Pac. gen. 1. g. 1st coup. 6s. 

Gen. 1. g. 1st reg: 6s, 1921.. *114 

ad mtge 6s, 1933------ 

2d mtge 6s, reg. 1933 ------ 

3d mg.RR.& l.g.s.f.g.65,1937 54 





Con. mtge gold 5s, 1989.-.. 274% 
Con. mtge gold 5s, reg.,1989 *26 
Cen-'s4) Trust Rec. S255. 27 
Col. Trust notes -..:..L2.-. 75 
Recvs Cts. 6s g. Jan. 1897-. *101 
Dividend Scrip ==. <2. <c2.2 #3014 
Terminal rst gold 6s, 1933-- *98'% 
Spok. & Pal. rst 6s T.R.,1936 =, 7614 


St. Paul & No. Pac. 6s, 1923. * 117 
St. Paul & No. P. reg. cert.. *115% 
Helena & Red Mt. 1st 6s, 1937 faees 
Duluth & Man, 1st 6s, 1936. 
Tr. Rec. ctfs of deb. stamped 
Dul. & Man.istDak.div.T.R: *75 
N. Pac. & Mon. 1st g.6s,1938 32 


Central Wash. 1st 6s, 1938-. {96 
Chic. & N. P. 1st g. 5s, 1940. 45% 
Chic. & North Pac. T. R... 43% 
§.; eS. Ge-. ast 6s. eee 5 78S 
Ay Bet yeg san cleo 1 il Oa 40 
Ohio & Miss. con. s. f. 75,1898. 107% 
Consolidated 7s, 1898.-.... *107 


2d consolidated 7s, torr... *11814 
Ohio River R’y 1st gold 55,1926 *100 
Ohio River gen. y. 5S, 1937- 
Ohio Southern gen’l 4s, 192t. 45 
1st 6S, 1921 s~ 293% 
Omaha & St.L.R’y rst 45, = *36 
Omaha & St. L. rst Trust Ree 








—Week ending Apr. 4— 


High. Low. 
96 96 
27 27 

107 107 
118 116% 
114114 
774% = =—-78'% 
rina 
96'4 954 
67% 67% 

119% 119 
98 96% 
69% &9 

119 118% 
11614 116% 
129% 12936 
87% BAD 
83% 82 

554% 51% 
7 73% 
914% 91% 

104% 10434 

roiy = 101% 

103 103 

1024, =10254 

ror ror 
734 75% 
6563 

130% 130 

100 100 

123 123 

105% 103 

105 105 

100% 100% 

119 119 

103% 105 

105% 105% 

105 105 

113% 11316 

104% 102 

108% 108% 

140 138% 

139 127% 

106 103% 

119-116 
974% 95 

110% = 11018 
80% 89% 

10844 1084 

rig 11g 
BSa eso 

11436 113% 
87 85% 
54% 5334 
284 27 
28 27 
75 i} 
76% 76% 
32 3r 
43% 4L 
40 40 

107% 107% 
454 45 
934% 93% 


Amt, sold. 
11,000 


10,000 


1,000 


§,000 


1,000 























74,000 


164,000 
438,000 


73,000 
30,000 














3,000 
3.000 
1,000 
2,000 
1,000 
117,000 
20,000 
10,000 
6,000 


38,000 








14,000 
37,000 
37,000 
22,000 
294,000 
86,000 
5,000 


6,000 


¥ Last 
sale. 
Oregon Imp. Co, 1st 65, 1910.. 98 
Con. mtge g. 5S, 1939 ----- ay 
Oregon R’y. & Nav. 1st6s,1909 108 
Conse! Ss; Logbseoraee sees *746 
Con. g. 5s,eng.TrustCo. ctfs.  *75 
Coll. Trust 5s, Trust Co. ctfs *36 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 4%s rst c., 1921 
Pa. Co. gtd. 444s 1st r., 1921 
P,, Ft. W. & C. rst 75, 1912. 
P., Ft. W. & C. 2d 7s, r912.- 
Clev. & P. Con. s. f.-75, 1900. 
Chic., St. L. & Pitts. rst con. 
assy LOd ares os oe pee 
Phe ios, Vion ates ist 78, 1897 
PoGs &St. L.ist 7s Reg., 1900. 
P., C.C.& St.L.g. 4145,A,1940 
P., C.C.& St.L.g.4145,B, 1942 
2d gtd. 7s, 1898....-..- 
ULN.J.R.R.&C.Co.g'1 45,1944 
Grand Rapids & Ind. g. 444 * 107% 


112 
*10814 
140 

*137 
#11736 


*11516 
* 106 
*112% 
1054 
106 


Peoria, Dec. & Ev. 1st 6s, 1920. *92 
Evans. Div. 1st g. 6s,1920.. 96% 
2d mortgage 5S, 1927---.--.. =e 

Peo. & Pekin U'n 2d 444, 1921 *67 


Philadelphia & Reading — 
1st preference income, 1958. 26 
2d preference income, 1958. 15 
3d preference incoine, 1958. 14 





Gen. mtge gold 4s, 1958---. 724% 

Gen. g. 4s Tr.Co. certfS., 1958 64 

Deferred incomes. ...-.---. 24% 
Pitts.,Pain.& Fair.tst g.5s,1916 9514 


Pittsb. &West. 1st gold 4s,1917 81 





Mtge g. 5S, 1891-1941. ---.. t804% 
Rio Grande West'n rst 45,1939 6814 
S.A. & A.P. rst gold gtd 45,1943 59 
St. Jos. &G. I.1st 6s, 1925---.. 574 

St. J. & G. I. Cent. Trust Co. 

ctfs of deposit. ...2....<5 *5t% 

2d income; 1925. - 22-74. esse 84 

Kan.C.&Omaha rst g.5s,1927. +4744 
St. Louis, Alton & T. H— 

ist Ex. term. g. 5S, 1914 -.. 103% 

Bell. & So. Ill. rst 85, 1896.. * 106 

Chic.,St.L.&Pad. rst 58,1917  t99 

Dividend bonds, 1894...... 86% 

St. Louis Southern rst f80lg 


St.L. & S.F. 2d 6s, class A, 1906 * 1134 
2d 6s, class B, 1906..--. dbase 





2d 6s, class C, 1906... ri2h 
General mortgage 5S-..---.. *Q1 
General mortgage 6s,1931.. 106% 
astiteust 9.652 -22-.25 sae ee Peo, 
Cons. guar. 4S, 1990...--.-- *50 
St. L. Swn. rst g. 4s bd ctfs 1989 6934 


2d g. 4s bd cfts 1989.-..--.. ‘ 
St. P., M. & M'toba 1st 7s, 1909 *110%4 






ad 65, £000> ---cmse ls senannl) EkOe 
Dak. Ex. 6s, 1910 -- 1184 
Ist con. 6S, 1933-- =o4 rg 
Reduced to 4%s- = 01g 


Montana Ex. 4s, gold, 1937- 85 
Minneap. Union rst 6s, 1922 *120 
Mont. C. rst 6s int. gd, 1937 *113% 


Mont. Cen. §s, 1937.------- *99% 

East M. 1st g. 55, 1908 ..... *102}g 
St. Paul & Duluth 2d 5s, 1913. 10244 
San Fran. & Nor. P. 55, 1919 . *90 


Sav.,F.&W. ist con. g. 6S, 1934 *117 
South Carolina & Ga. tst 5s . 


So. R’y 1st con. g. §S, 1994... 87 
E.Tenn.reorg.1n.g.4-58,1938 *82'g 
E.Tenn.,Va.&Ga.tst7s,rgoo. *11254 


E.T.,Va.&Ga. div’l g.3s,1930 * 109 

E.T.,Va.&Ga.con.r1stg.5s,'56 10514 
Ga. Pac. Ry. tst g. 5-65, 1922 
Knoxville&Ohiorstg.6s, 1925 *113 
R. & Danville con.g.6s, 1915 
R.&Danv.equip.fd.g.5s,1909  *95 
R.&Danv.deb.5s stmpd,1927 
Va. Midland gen. 55, 1936-. 96 


Va.Mid,gen.5s,gtdstpd,1936 96% 
Wash,O&Wistcy.gtd 45,1924 791 
West’nN.C.rst con.g.6s,1914 11044 


So. Pac. of Cal. 1st g. 6S, 1905-12 * 11044 
S.Pac. of Cal. istcom. 55,1937 90 
S.Pac. of N. Mex. 1st 6s, 1911 
Southern Pac. of Arizona ist *8744 
Aus. & Nthw'n rst g.58, 1941 84 

Ter. Ry Ass’n St. L. 4s, 1939 f100% 






Texas&N.O.Con.Mtge 55,1943 9244 
‘Texas & Pacific— 
2d gold inc, 5s, 2000 ...... « 24% 
ist gold 5s, 2000. - 87% 
Third Av. R. R. Co. 1st 5s, 1937 *119 
Toledo & O. Cent. rst 5s, 1935 1084 


W. Div. rst 5S, 1935-------- *105 
Kanawha & Mich. 4s, 1990... 
T., A.A. & N. Mich. 1st Tr. Rec 79 
Tol., A.A. &G.Trunk rstT.R. 80 
T., St. L. & K.C. 1st g.65,1916 64 
Tol ote Late C5 te Riese) OE 
Tol.,Peoria& W'u.1st 48, 1917-. 72 






Ulster & Delaware 1st 55..... 1034 
Union Pacific—rst 6s, 1896 --. 103% 
ESU/OS, X8Q7 see ase => eee a 103% 
Ist 6s, 1898.- - 104% 
Ist 6s, 1899... 104% 


Ext. Sinking fund 8s, 1899. 90 
Col. trust 65, 1908......-... 90 





Gol. trust §5, 1907..-.....-- 72% 
Col. trust 6s, gold notes, 1894 8 

Col. trust g. 44, 1918.-.--. 39% 
Kan. Pac. rst 6s, 1895..-.-- 1044 


Kansas Pac. 1st 6s, 1896.... *106 
K. P., Den. div., 6s as’d, 1899 
K. Pac. rst consol. 6s, r919- 69 
Atch., Col. & Pac. rst 6s, 1905 
Ore. Short Line 1st 6s, 1922. 
Ore. Sh. Line 6s, Tr. Rec... 89 
O.S.L.& U.N.con. g. 55,1919 
O.S5,L.&U.Niet.6s,x9r9., 22 
Den.& Gulf rst con.g.5s,1939 36 
Wabash— 
Wab. R.R, Co. rst 55, 1939 - * 106 
Wab. R.R. Co. 2d 55, 1939-- 67 
Debenture series A, 1939... 22 
Debenture series B, 1939..." 22 


Nor. Mo. 1st mtge 7s, 1895.. *10214 


St. L., K. City & N. RI. Est. 





fa Oe CEG peg aes ae ror} 
Det. & Chic. Ext. 95 
W’'n N. Y. & Pa. rst 55, 1937- - 106 
yo Le aN ae = eee ee 2834 
Wheel’g & L. Erie rst 55,1926 974 
Gon s. AS}t994s<.-¢ebcauss *7234% 
Wheeling Div. 5s, 1928...-. *o4lg 
Extension & Imp. g. 55,1930 *914 
Wiscon. Cen. 1st trust 55,1937. 514% 
Wisconsin Cen. income §s-- 97% 
MISCELLANEOUS 
Am. Cot. Oil Co. deb. 8s, 1900. 111% 
Chic. Gas Lt. & Coke rst gtd g. 
5S, 1937 --------------- - *o4% 


Colorado Coal & Iron 6s. - ne 94 
Consumers’ G. Co.of Chic.1st5s 85 
Edison Electric Ill. Co. ist 5s. 105% 
Equit. Gas & Fuel of Chic. ist 96 
General Electric Deb. 5s ....- 89 








Laclede Gas rst 5S, 1919.---.. 93 
ON: See Ne eth els SS: sce5 - *106 
People’s Gas 1st con. 65...... 90 

ad gid com. '65.-........ 5 107 
So. Yuba Water Co.of N.Y. con. 


g. 6S, 1923 
Tenn. Coal, Iron & R. 
t5t.con; 6S, 19n7..--res--», j80 
Tenn. div. 1st g. €s, 1917... 
United States Cordage 1st.... 56 
United States Leather Co. 6s.. *113 
W'n Union col, tr. cur. 58,1938 107 


—Week ending Apr. 45~ 
High. Low, Amt. sold, 


10g 
54% 
1084 


112 
140 


104 


2 
36% 

106 
68g 
22 
22 


ror 
95 
106 


29 
97% 
51% 
% 


BONDS. 


111% 


944 


oe 5% 
96 
99% 
94 


go 
107 


ro1lg 


80 


804 
56 


98 
47 
108 


11% 


140 


105% 
105, 


96% 
31 


25% 
15 
to} 
72 
64 
2s 
95% 
8x 


675% 
584 
57% 


7% 


10314 


24% 


108% 
7% 


4,000 
239,000 
10,000 


4,000 
1,000 





27,000 
181,000 
20,000 
6,000 © 
30,000 
86,000 
53,000 
24,000 





45,000 


2,000 
3,000 
27,000 


38,000 
86,500 


20,000 
14,000 
44,000 

2,000 


eee 








31,000 
20,000 
21,000 


19,000 


341,000 
48,000 
1,00 
7,000 
5,000 
5,000 
4,000 
20,000 
1,000 
5,060 
45,009 
66,0c0 
69,000 
6,000 
6,000 
1,000 
10,000 
11,000 
5,000 
4,000 
9,0C0 
31,000 
Sse 
5,000 
34,090 
10,000 
10,000 
171,000 


64,000 
62,000 

2,000 
37,000 


3,000 
1,900 
35,000 
80,000 
1,000 





7,000 


3,000 
6,000 
18,000 
5,000 
27,000 
41,000 
10,000 
2,000 


2,000 
25,000 


3,000 
31,000 





2,000 















































BRADSTREET, SATURDAY, APRIL 6, 1895. 
Ee 
THE STATE OF TRADE. | 


1A Summary of Special Telegrams to BRADSTREET'S.] 


stocks increased 6,800,000 bushels since January I 
last. Ina like share of 1894 the gain was 7,700,000 
bushels. 


Renewed dullness has taken possession of the 
































































FINANCIAL. 


The Money Market. 

The steady decrease in the surplus reserves of 
the New York associated banks and the supposed 
withdrawal of funds from the market by the govern- 
ment bond syndicate tend, it would seem, to harden 
rates, but do not furnish any extensive demand for 
money. At the same time the tone of the market 
is much better, and inquiry is on a different footing 
than was not long ago the case. Call loans have 
been quoted temporarily at 4 per cent., but the 
transactions of the week have been generally 
between 1% to 2% per cent. Time money is in 
limited request at 3@4 per cent. for short and 4@5 
per cent. for long dates. There is no change of 
importance in mercantile paper, except that outside 
buyers are somewhat more plentiful. Indorsed bills 
receivable are quoted at 4@5 per cent. 









































The appearance of more settled weather, to- 
gether with the announced increase in prices for ; 
eee 3 : New York stock market, and speculative values 
Bessemer pig iron and steel billets, continued 
strength of cotton, 


to demand higher prices for fall delivery, rains in 


have suffered to some extent from bearish attacks. 
The indifference of Europe to this market, the 


strength of exchange rates, the apparent inability 


stimulating manufacturers 


‘northwestern wheat regions, where greatly needed, 


4 - zy : 5 of the anthracite coal roads to form a r ent 
further increases in wages of industrial employees, to! to n agreement, 


heavier shipments of wheat abroad, and the rush and the uncertainty about the income tax decision, 


of the volume of the week's bank clearings above implying as it does a possible extra session of Con- 


the $x giieoo ded tail, “are evidences of he core gress, all tend to restrict the market and cause a 
’ ’ ’ ’ 


reassertion of professional influences. Manipula- 


tinuation of a better feeling in trade circles and re- 


: ; , : i 1 ali advances 
turning confidence in many lines of business. tive pools have apparently realized on the advances, 


and are working for lower prices. Foreign ex- 
change is firm at 4.89%, though the bond syndicate 
seems able to prevent gold exports. Silver has 
advanced to 30% d. in London, and reacted to 29%d. 
per ounce. This movement is natural, in view of 
the speculative character of the rise, which is based 
on the expectation of a possible large silver war in- 
demnity to be paid by China to Japan. 


The list of increases of quotations for staples in- 
cludes hides and leather, with a prospect for further 








advances, one result being extremely firm views of Discount Rates and Exchange on 


New York. 
(By Telegraph to BRADSTREET'S.] 


——Time loans. New York exchange 
This week. Yearago This week. Last week. Y'r ago. 


makers of shoes; cut meats at western points, as 


well as for cattle, and Bessemer pig iron and steel 











billets soc. per ton, which result in better demand 





3 34 2s D125 7 
for car, wagon and implement iron, as well as for Boston reports prospects for continued favorable Sutera. a , ve ons ace ical on ee 
pipe and finished material generally. The prices | business and active trade in lumber. The weather | Hartford... 5 ~314@ 434 Par Par Par 
are unchanged for hogs and pork, refined sugar, at Pittsburgh has checked spring trade, but, in ad- EUREANthog 6 6 ~ Par Par Par 

~! dition to increased interest in iron and steel, there is | Ph!!*------ 5 @6 34@ 5 Eee ee com 
coffee, copper and cotton. Decreases of note are activity in demand for shoes. Quite a number of Pittsburgh_ 6 6 e - a re 
for lard, lead, and fractionally for wheat and oats. Philadelphia textile manufacturers are running on ee a E . : : . — ao ah a 
. Bank clearings for the week, $1,013,000,000, are | orders only, but demand for hardware, petroleum, | Chicago...5 @6 6 @7 75cP BocP  75@80cP 
14 per cent. more than in the preceding week, 8 leather and lumber has improved. The volume of St. Louis... 5 @.7 6 @7 ons se sere 
er cent, heavier than in the corresponding week a trade at Baltimore is equal to that of 1894, while | Cincinnati. 5 @ 6 5 5 aS Degie ices pine 
” demand for dry goods and character of collections Kan. City..6 @8 7 @8  $1.25P $r.40P 75C ; 
year ago, and 30 per cent. larger than in the first | are better. At Buffalo there is considerable activity oe ; : aid : wees et: ex 
week of April, 1891, the period when the effects of | in building circles, and improvement in trade of a | mitwaukee. 6 @ 7 6 @7 75cP 4o@6ocP 75@80cP 
the Baring embarrassment were being sharply felt. week ago is continued. Lake navigation is ex-|Minneap..6 @8 7 @8  $r.25P  S$r.o0P 75cP 
The week’s clearings aggregate is, however, 15 pected to open May tf. — St. Paul.... 6 Apt $1.00P $1.00P ——75cP 
: : ‘ At. Cleveland lake navigation has opened this | P&™ver----"? @ % ae ae eat ae vary 
per cent. smaller than in the corresponding period week, and at Duluth it is practically open, the Sacre @1o 8 geen bis Nee 
in 1893, just prior to the panic, and 18 per cent. | tone of trade with jobbers at both cities being ears tists Malone a ee eee, Peace 
smaller than in the like week in 1892, when the better. Wholesale houses report an improved de-| st. Joseph. 7 @8 7 @8  $1.00P $1.00P —$1.00P 
A mand in nearly all lines at Cincinnati, but at De- | Detroit -... 6 6 @7  $1.00P $1.00P $1.00P 
Beene; Eee “pet Og a ut _ | troit gains are chiefly among building trades and | ndianap-- © @ By fe Se0URT Mu-ogk: Hisxvat 
Bank clearings for March show a moderate gain manufacturing industries. Louisville reports a bet- era S ‘ Re raF. icles pie 
over last year, increases being reported by more | ter demand for dry goods and millinery, as does kd ry ne 3 oe ccs see awe 
than two-thirds of the cities covered, the tendency Chicago, although with no increase in volume over | Galveston. 7 @8 7 @8 Par Par $2.50P 
to decreases being noticeable south. Heavier last week. Lumber is moving more freely at the | Dallas-..-- 8 @10 7 @8 $2.00P $2.00P $2.00P 
aa” A : city last named, coarse white pine lumber prices | Atlanta... & : $x.50P $1.s0P —$1.50P 
gains are in the middle and southwestern states. being cut by competition from the north. St. Louis Savannah.. 8 @10 8 @ro Bees $1.25P $1.25P 
‘The increase over March a year ago is7.4 per cent., | and Kansas City specify relatively the most marked a eis é a x Crs ee ee 
but the decrease from March, 1893, is 25 per cent. improvement among jobbers, the latter stating sales | Mobile “Et i 8 socP ss gocP_—s$ 1.50 
Bank clearings for three months Aggregate $rr,- | Te in excess of those for the like week in 1893. At | Houston... 6 8 $2.75D $2.75D .75D 
: - Omaha and Des Moines the commercial commu- | Little Rock 8 @to 8 @to $1.50@$F2P $r.so@F2P $1.50P 
4s ,247,590, an increase of 7.4 per cent. over 1894, nity, as well as country districts, have been bene- Rishmonda 5 BN des weeee sete 
but 28 per cent. less than in 1893. fited by rains. No change is reported from Mil- aes : “ie : a3 a pee aes 
There are 220 business failures reported to] waukee, but from St. Paul and Minneapolis come Sey ee eo @is Se deP e $xasP Sieh 
BRADSTREET’S this week, as compared with 232 advices of milder weather, a brighter outlook for} Tacoma... 9 @tr 10 @r2 Par Par Par 
; ; business, and favorable progress of spring seeding. | LosAngeles7 @9 7 @9 — $1.50P $1.50P — $1.50P 
throughout the United States last.weck, 199 in the ican canara cn gropate ioe Mitchepers ihe Guibecen! Saga Che ace Broke | Snack 


corresponding week of 1894, 186 two years ago and Montreal .. 6 @7 64@7 $1.25@t.50P $r.25@1.50P $1.25@1.50P 


f large volume ; L tr: is i i 
of large volume; general trade is improving, but | 7 oto... 6 @ 6% 6 @ 6% ro@a0cP 


collections are slow. A better demand is reported 
in all lines at Seattle. Lumber shipments are 
active, and reports are received that recent frosts 
did not hurt fruit crops. General trade is un- 
changed at Portland, Ore., but the new steamship 


Par Par 


165 three years ago. 








» Rather less of improvement in feeling and volume ° 
Rates for Money, on Time and on Call. 


of distribution of merchandise has been felt at the Sinica ta aieusia oe) 


south, proportionately, during the past few weeks 





— Call loans 
The market. This week. 




















than elsewhere, the central western and some east- | Jine to China and Japan, to start June 1, is expected Peg ae Kee ee ies aes 
ern industrial and commercial centers continuing to | to stimulate exports from that point, particularly | providence -.-. -. Firm. 3 3 3 
report relatively greatest increases in demand and | flour. No features are reported in commercial Hartford 2.22.2. Firmer. 4 4 2 @ 3 
She lines at San Francisco, movement and prices for | Portland, Me---.- see 5) (@ysn 62 Gis a bie 
oat wheat not having varied materially. Bhiladsipbia 2a pam i 3 24@ 3 
Some New England cotton manufacturers have | - Trade has been fair at Charleston, where demand ee ss eo aie ’ at i . ° : 
sold a year’s output for export, and have cheap raw | is relatively best for phosphates, and there is im- | Buffalo (aes ‘a ee a ae 
material to meet the contracts. Wool and woolen | provement at Memphis and Nashville under the | Chicago......--.. Firm “os 1 Ga sos 
A . a : weather stimulus. No change is reported from | St- Louis..------- Active. 5 @6 5 @6 6 @7 
sia dis igerecnmpitheinthe SALeTs Augusta; at Savannah business is quiet, except for | Miwaukee ------- Steedicrms 5 5 
prospect in iron and steel, and advances in petro- | . 4,41 stores, while at Jacksonville the volume of et aeeeee : @5 é @5 ‘ @5 
leum and for lumber at almost all centers, with | trade has decreased. There is a better request for a pote A ; : 
activity in the building trades, are having an in- dry goods, shoes and groceries at Atlanta, where | Des Moines 8 8 Ae 
iwence, one cotton mill is doubling its capacity. Reports | Kansas City ------ Easy- 6 @8 6 @8 7 @8 
: ; : from Birmingham and from Chattanooga are in | Minneapolis.----- aaa 6 6 7 
Exports of wheat, flour included as wheat, from contrast, the former failing to record special im- ee Lay ’ @s5 ; @5 ; @8 
both coasts of the United States this week amount | provement, while Chattanooga refers to gains in Sine or te nays se alate . 
to 2,853,933 bushels, nearly 300,000 bushels more several lines. Wholesale business at New Orleans | tndianapolis. -..-- Easy. Sects 6G Sel s 
than in the preceding week, about 75,000 bushels and at Galveston shows moderate improvement, | Denver...--.----- Easier, 10 @12 10 @12_ 10 @z 
: ' 3 dry goods and groceries receiving perhaps most Cleveland........ Active 6 @7 6 @7 7 
more than in the first week in April, 1894, but 800,- Zuenkion: ; St. Joseph..-----. Tight. 7 @8 7 @8 7 @8 
ooo bushels less than in the like week of 1893,| General trade at Halifax continues dull. This is obey a ; ; = ae : a 
100,000 bushels Jess than in like week of 1892, and | true at Toronto also, where prices remain steady, | Galveston .....--- Achvar, 6 8 8 
80,000 bushels less than in r8gr. notwithstanding unfavorable weather. Montreal Dallas ...-- ~+++ Easy. 8 @mo 8 @1 7 @8 
Special advices to BRADSTREET’S show that do- merchants are reported meeting their paper Pole te relate so, ad ee ee f ie 
Pee due a week ago fairly well. General trade is stimu- CERES ON OSes save BO hair Bil) ais Gee. 
mestic available wheat stocks have decreased within | j,teq by the near approach of the opening of navi- S nad wesc as , 43 &'s . 
“three months 25,300,000 bushels, twice the corre-| gation. Bank clearings at Winnipeg, Hamilton, tetas ee es, 8 5 3 
sponding falling off in 1894 and five times that of | Toronto, Montreal and Halifax aggregate $16,- Be ere Cre, : : : 
i i tlanta.....----- as 
1893. American, Canadian, European and afloat Sale Sree paviia ter® ase ariel a ae easy. : . 4. 
available wheat stocks decreased 22,200,000 bushels are 31 business failures reported from the Dominion Se a ene ec Bs Pan emg ta aad 
during the past quarter, more than in any like | of Canada, against 49 last week, 22 in the week a) san rah lah OE at Vox, att yi eli@ 6 
tiod for four preceding years. Australian wheat © year ago, and 33 in the week two years ago. | portland ......... Stringent. 8 8 8 
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Cities. The market. This week. Last week, Last year 
Seale). oc aa sance Tight. 9 @i 9 @t 110 @i2 
"TACRWN 6-3 < «= Close. 10 10 10 
Los Angeles. ..... Easy. 7 @9 7 @9 7_@9 
Salt Lake City.... Firm. 8 @t10 8 @r0 aot 
Montreal -.-. ...< Easy. 34@ 5 34@ 5 6 
Poronto. ccuscecns Firm. 4 @ 4% 4@4% 4% 





The New York Banks. 

The feature of the statement of averages issued by 
the New York clearing house last Saturday was the 
decrease of $4,800,000 in deposits. Legal tenders 
decreased $2,393,000, and the total reserves fell off 
a little less than $2,000,000, while there was a 
shrinkage in loans of over $2,100,000. The state- 
ment is still complicated by the operations of the 
government bond syndicate, which are not yet 
understood by the ‘‘street.”. The surplus reserve 
decreased $733,000, and now stands at $13,413,450, 
compared with $83,600,150 last year and $10,663,- 
o7s in the corresponding week of 1893. The 
figures of the statement compare as follows with 
those of the preceding week : 

Mar, 
woe $484,65 


23. Mar. 30. 


Differences. 


Loans - Dec. $2,128,300 



























Species. se « - 65,120,400 Inc. 458,500 
Legal tenders. . - 76,287,900 Dec. 2,393,300 
Deposits .--.. = 509,047,200 Dec. 4,807,000 
Circulation... = 12,366,300 Inc. 529,300 
Total reserve-.. = 141,408,300 139,473,500 Dec. 1,934,800 
Reserve required. .. 127,261,800 126,060,050 Dec. 1,201,750 
Surplus reserve... ... 14,146,500 13,413,450 Dec. 7339050 
The Boston Banks. 
Apr. 1,'95. Mar. 25,’95. Changes. 

Loans. .....:. ------- $162,812,000 $163,726,000 Dec. $914,000 
Circulation - - 304,000 80,000 Inc. 24,000 
Deposits 101,740,000 101,540,000 Inc. 200,000 
Due from reserve agts 22,649,000 22,379,000 Inc. 270,0C00 
Legal tenders. - = 4,879,000 9,000 Dec.  380,0c0 
Spetiaas. = aes ous = 10.579,000 10,806,000 Dec. 227,000 
Surplus reserve...... 1,439,314 1,912,171 Dec. 47 








Bank 


AT 84 CITIES FOR THE WEEK ENDED APRIL 4, 1895, WI1H 
COMPARISONS, AS TELEGRAPHED TO ‘* BRADSTREET’S.” 


Clearings’ Totals. 


Compared with 


Week endine weekin i894. Week ending 






















































































































































Clearing houses. April 4,'05. Inc. p.c. Dec. p.c. Mar. 28,'95. 

New York....-.-- $566,081,266 7-4 = * 

Chitavo)- co eeu. 81,177,732 3.3 

Bose -.os2cace 96,176,757 10.8 ast 

Philadelphia -- - 75953593 8.0 ae 

St. Louis... -- 22,071,741 13.7 s 

Baltimore 16,248,639 29.7 Or 

San Francisco.... 13,608,837 8.3 — 

Pittsburgh -. 4 14,540,104 16-7 ee 

Cincinnati .- 2 12,790,600 Ss Te 

Kansas City...--. 9,901,018 6.2 

New Orleans ..... 9,257,874 22.4 : 

Louisville... 3 6,212,742 = 5 5 

Detroit... 2 = A 5,415,916 ee 7. 

Omaha -ccseene 3,438,499 Pane 329 

Minneapolis z toe 4,992,903 

Buffalo _.-.. “4 Ir.0 3,553,114 

Cleveland... y 5 2U.7 - 4,560,247 

Providence - = 5 25.2 4,129,600 

Milwaukee -..... 4,331, 1E5 25-7 n5 35799702 

Columbus, Ohio .. 3,606,700 3.8 eae 3,17 

Indianapolis ..-.. 4,034,486 16.2 5 

St Paul. .... 393345305 16.9 A 

Denver. ..-. 2,561,414 = 5 

Richmond .. 2,129,408 Ee 25194454 

Dallas: - 2. 8.2 = 2,203,311 

Hartford .- + 2.9 1,635,320 

Memphis --- 48.5 im 

Savannah... 2.0 28 

Peoria’ ~~. =. - 3-5 3 

Washington 6.3 

St. Joseph .. Bina . 1,205,952 

Rochester .. ae aoe 1,309,862 

New Haven - Pra 

Fort Worth .. = 

Springfield, Mas: 13-0 s 

Worcester ..- - 8.8 gs 

Portland, Me. 3 2 6.4 5 

Atlanta - -- = 12-7 =< 9335745 

Portland, Or ze 3.0 ere 1,001,989 

Des Moines...-... 1,231,950 inate I.0 889,033 

Norfolk... .... 869,606 Peak 28.4 990,000 

Los Angeles - 6 43.8 2 as 948,475 

Syracuse. .....--- 5-4 aes 263,603 

Grand Rapids. .-. 719,452 1.5 ee 919,271 

Pall Rivers. <s-<- 674,055 aaaiad r4.4 ° 661,395 

Wilmington, Del. 787.547 14-8 5 a 701,445 

Sioux City ..---- 674,113 was 14-1 510,890 

Wawel) -- ce : §93,122 4.8 ane 596,104 

Tacoma . x 579,264 5-2 eS 497,128 

Seattle -. 2 491,968 ame 37 469,428 

Topeka. “ 4-4 sna 467,797 

Lincoln =2.5< = aia 23-5 304,346 

Jacksonville - = P 30.8 303,010 

Wichita. ..-.. - ask 559,178 

New Bedford..... 455922 = 19.2 245,385 

Lexington, Ky... 318,040 a Pes 315,909 

Binghamton -.... 416,700 mae 5.2 278,305 

Birmingham ..... aces 17-8 398,052 

Spokane .... ..-- 15-1 ee 346,154 

Saginaw, Mich... 4-4 aro 356,904 

Bay. City........< 237,819 30.0 ae 246,677 

Chattanooga 235,000 3-9 “33 215,283 

AUTON tack> Grace L.<¥ sue we 166,013 

Springfield, Ohio. 186,459 20.7 ae-2 149,148 

Canton, Ohio..... 184,600 = 4.1 143,700 

Sioux Fails, S. D.- 60,342 B 61.0 60,521 

Hastings, Neb-...- 2,112 a 49.0 55,106 

Fargo, N.D...-.. 118,045 23.0 Sets 90,222 

Fremont, Neb. .-. 71,626 nt 26.0 

Salt Lake City ... 1,159,300 aves 10.9 

Rockford, Ill..... 190,802 itz 2.5 

Nashville ......- 1,131,308 22.8 es 894,800 

Helena .. 5 444,951 sate 13.1 5571500 

Scranton:=. c.<<s 750,000 1r.t sade 638,816 

Kalamazoo§ . ...- 237,940 cone z 208,937 

Little Rock$- -. 285,388 2 ee & 280,638 

Wacof .-.--- 2,742:293 120.0 igo 2,359,880 

Houstont - -- 4,381,316 36.0 * 4,556,749 

Galvestonf ----.- 5,050,430 44.3 -s 4,323,190 
Totals, U.S... $1,013,717,358 8.0 - $888,320,335 

Tot., outside N.Y. 447,636,092 8.7 ies, 391,334,650 

DOMINION OF CANADA. 

Montreal .......- 9,481,008 Soe 16.0 8,528,008 

Toronto .. 4,908,077 one 19.4 4,781,816 

Halifax . -- 7-6 875,532 

Hamilton . -- ---- 58.0 473990 

Winnipeg...----- eess 5.1 601,910 
"Tatas yocvenn 16,875,951 eae 18.4 $15,261,256 


} Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year, 
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Silver. 

Silver prices showed further and, in view of the 
recent advance, surprising strength. London ad- 
vices state that the rise to 303d. per ounce was an 
intimations that the Japanese war indemnity will 
be in silver. At the same time the market was 
affected by the purchase of a fairly large amount 
of the metal for South American account. A dis- 
appointing allotment of India Council bills, how- 
ever, weakened silver prices, and hastened the re- 
action, which by Thursday carried the price down 
to 29%d. New York followed London, the market 
being very irregular on limited trading. The price 
for commercial bars was quoted at’68%c. on Mon- 
day, but declined to 6554c. by Thursday. 


SILVER PRICES. 


Mar.30. Apr.1. Apr.2. Apr.3. Apr.4. Apr.5 
London.. 29%d. 303d. 304gd. 30%d. 297d. 20%%d 
@ @ -@ @ @ @ 
304d. 30 9-16d. .... Bea ence see 
New York 66c. 67%c. 67 4c. 66c. 655¢c. 6536C. 
@ @ @ @ @ @ 
67%c. 68%c. 67%c. 66%4c. «.-- +++ 


Foreign Exchange. 

While the exchange market has shown an in- 
creased tone of firmness, the possibility of gold ex- 
ports seems to have less influence than ever. The 
bond syndicate, in fact, seems to have the exchange 
market well in hand, and are able to control its 
action, no matter what rates are quoted. While the 
supply of commercial bills has been very limited, 
inquiry has been somewhat better, and the rate for 
actual business in demand sterling was firm nearly 
all the week at 4.89%. The decline in discount at 
London caused a hardening in long sterling, the 
posted rate for which was advanced on Thursday 
¥c., to 4.89%, making the posted figures 4.89% @ 
4.90%. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Mar. 30. Apr.t. Apr. 2. Apr. 3. Apr.4. Apr. 5. 
4.89 4.89 4.89 4.89 4.8944 4.89% 
@ @ @ @ @ @ 
4.9034 4.9014 4-999 4.90% 4.9036 4.90% 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.8914 4.894 4.8914 4.80% 4.8916 4.894 
@ @ @ @ @ @ 
4.8914 4.8944 4.89% 4.8914 4.8934 4.8914 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.88 4.88 4.884 4.8844 4.884 4.884 
@ @ @ @ @ @ 
4.8814 4.8844 4.884 4.8814 4.8834 4.8814 


Closing quotations on Friday for other classes 
of bills were: Cables, 4.8934 @4.90; commercial 
bills, 4.87% @4.87% ; francs, 5.1676 @5.1554; reichs- 
marks, 957/;,@95%.- 

The Bank of England discount rate is unchanged 
at 2 percent. The bank this week gained £14,000 
in specie. Its proportion of reserve is 65.95 per 
cent., against 65.74 per cent. last week. Large 
amounts of gold have, however, come to London, 
chiefly from Paris. The figures are probably over 
$5,000,000. All of this, however, has gone into the 
open money market, which is correspondingly 
weak, with call money at 3 per cent. and discount 
% per cent. 

The following table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending March 29, 1895: 








1895. 1894. 
tyye00dS:c.. -aaastunser aeena tae en $4,024,356 $1,525,410 
General merchandise -. wate, 9,640,472 6,778,997 

Total for the week.......-..-.-. 13,664,828 8,304,407 
Previously reported cess csecceassee 120,621,261 103,498,056 


Since January 1 ....<...-...---- $134,286,089  $111,802,463 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending April 2, were 
$51,422 below those of last week. The following 
enables comparisons to be made with the corre- 
sponding period of last year: 











1895. 18904. 
Bor the weeks. Svcs owaae ens aeeek $6,329,752 $7,314,547 
Previously reporte: Re 83,560,684 38,634,741 
mince January, £202 ..5--5-saes5 $89,890,436 $95,949,288 








THE STOCK MARKETS. 


The New York Stock Market. 

The reactionary tendencies which appeared last 
week have continued to show themselves in this 
week's speculation. Prices have not declined to 
any great extent, and there appeared in most in- 
stances to be buying of stocks at each concession. 
The market, however, is distinctly narrower and 
under professional influences, while bear operators 
have shown an activity which was conspicuously 
absent a fortnight ago. Apart from realizing of 
profits on speculative lines, and the inevitable clos- 
ing out of weakly margined bull accounts on stop 
orders, the selling has been chiefly short stock. No 
liquidation has been discernible, and the tendency 
of the bear interest to oversell the market and 
thereby produce small and brief rallies is again a 
feature. Another factor in the matter is the halt in 
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the manipulation to which several prominent stocks 
had been subjected, such as Sugar, New England 
and Distillers, the pools in these securities having 
apparently realized on the advance, being now 
willing to see a lower level of quotations. 

The action of the market would have been. per- 
fectly natural, in view of the rapid advances which 
had been secured since the beginning of March, 
and still narrow participation on which speculation 
is based. It would seem, however, that several 
causes combined to check the growth of outside 
interest and to make professional speculators timid. 
The stopping of the rise in wheat was one element, 
and the advance in silver has had as yet no special 
speculative influence here. Some stress is laid 
upon the uncertainty about the Supreme Court's 
decision in the income tax case, fears being ex- 
pressed that if the law is declared unconstitutional 
it might necessitate the calling of an extra session 
of Congress, and thus reopen the agitation of finan- 
cial and currency qnestions, which business interests 
would be glad to have slumber till next December. 
London seems to have been somewhat impressed 
by such considerations, and, beyond selling a few 


‘of its special stocks, took littlé part in this market ; 


and the advancing tendencies of foreign exchange 
is still another bear feature. 

Sugar throughout the week has fluctuated within 
narrow limits. It declined to nearly par on the 
news that a number of the refineries had closed 
down, while the filing in Massachussetts of a mysti- 
fying balance sheet for 1894, by way of complying 
with the legal requirement for an annual report, had 
a bad effect. There was, however, sufficient short 
interest in the stock to cause a rally to 102%. It is 
announced that all but ro,000 shares of the Distilling 
Company has been deposited under the reorganiza- 
tion plan, and a call has been issued for the pay- 
ment during April of the remaining one-third of the 
assessment. The certificates have sold up from 14% 
to 16%, though it is stated that the people connected 
with the reorganization discourage any manipula- 
tive rise in it at present. Rumors of friction 
between the company and outside distillers and of 
violations of the recent agreement are heard. In 
spite of the arrangement between the Westinghouse 
and General Electric companies, the latter’s stock 
was raided by bears and sold down from 36% to 
33%, with a subsequent rally to 34%. A possible 
reduction of the Chicago Gas dividend keep that 
stock quiet. 

In the railroad share list New England was a 
feature of interest. The price touched 39% on 
Monday, but this was followed by a reaction to 
36%, indicating that the pool had sold, and was 
probably working for lower quotations. The 
grangers were quiet, though the unfavorable March 
earnings of St. Paul & Rock Island had little 
effect. It is evident, however, that the southwestern 
ines will continue to suffer till the new crop begins 
to move, and though rain has at last fallen in the 
wheat belt, there is still anxiety on account of the 
protracted drouth in certain sections. The coal 
stocks have been affected by the delay in framing 
an agreement by the anthracite presidents. Jersey 
Central, the most active of the group, declined to 
94%, and Reading was irregular but strong at 1334 
to 12. On Friday, however, the announcement 
was made that the coal presidents had agreed to 
submit differences to the arbitration of a small com- 
mittee of their number. 

Little attention has been paid to the trunk-line 
securities, and the disruption of the east-bound 
freight agreement had no effect. A rumor, since 
denied, was circulated that New York Central 
intends to issue $10,000,000 collateral trust bonds. 
There were signs of weakness in Southern Railway. 
Atchison was well held at 6 to 7, 


Comparative Transactions at New 
York Exchanges, 


STOCK EXCHANGE, 


Jan. 1 to . 

This week. Last week. date, Year ago. 

Stocks, shares, 1,115,652 1,277,450 12,074,064 13,362,986 

Bonds, R. R.. $8,036,800 $09,785,100 $81,330,700 $101,104,546 

Bonds, state .. $155,000 $96,800 $2,849,400 $3,472,500 

Bonds, gov ... $99,000 $358,950 $3,612,850 $1,297,500 
CONSOLIDATED EXCHANGE, 

Petim., bbls .. sees Sein 44,000 234,545 

Stocks, mng.. 10,610 6,010 731960 92,543 

Stocks, R. R.. 415,605 453,936 4,637,212 5,299,038 

Bonds,R.R.. $243,000 $388,000 $3,605,300 $7,516,500 
COTTON EXCHANGE, BALES. 

Cotton, op.... 598,600 897,000 8,523,200 11,860,600 
Cotton, spot .. 4,822 2,486 17,719 16,194 
PRODUCE EXCHANGE, BUSHELS, 

Wheat, op. -. 17,090,000 19,135,000 276,660,000 288,486,100 
Wheat, cash... 865,000 382,000 7,644,000 10,941,410 
Corn, op ...-. 1,030,000 1,395,000 28,270,000 32,870,000 
Corn, cash... 119,500 120,700 2,605,305 6,699,500 
Oats, op ..... 570,000 335,000 7:920,000 9,142,000 
Oats, cash 423,000 371,000 4,491,000 5,888,000 
Flour, cash... 86,750 88,690 967,445 780,1c0 
COFFEE EXCHANGE, 

Rio, futures, 
Dagsisnese 35,750 50,500 1,069,445 819,500 


Boston Stock Market. 
{Special to BRADSTREET’S.] 

The market has shown a continued improvement 
both in tone and general prices, while a large in- 
crease in business is noted. The sale of bonds has 
been very large, the total being nearly three times 
the business of last week. Stocks have also sold 
well. Atchison closes % point higher, with good 
sales, while Mexican Central and New England 
have met with good attention and close higher. 
Mining stocks have been quiet and close lower, 
while Bell Telephone shows a decline of 3% points 
in price compared with last week. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


— 





Week ending: 





Price Price Sales Sales 

April 4, Mar. 28, April 4, Mar. 28, 

1895. 1895. 1895. 1895. 

Atchison, Topeka & Santa Fe. 614 5% 24,610 26,043 
Atlantic & Pacific........-... oh 8716 500 , 54 
Mexican Ceéntral_ 22-222. 228 834 84 15,557 4,020 
New York & New England... 37% 37 17,765, 16,690 
Wisconsin Central. ....-.-5.- 4 3% 1,590 2,875 
285 290 22 39 

127 102 

360 350 

77% 879 

$2,280,650 

SS iieae cals See ene eee on te aoe 111,795 


General Mention. 

The reorganization committee of the holders of 
income bonds, preferred and common stock of the 
Green Bay, Winona & St. Paul Railroad Com- 
pany, John I. Waterbury, president Manhattan 
Trust Company, chairman, announces that there 
has been deposited under the agreement a large 
amount of income bonds and preferred and common 
stock, and that, in the interest of all parties, the 
committee has extended the time within which 
holders of above securities may deposit same with 
the Manhattan Trust Company and sign the agree- 
ment to and including April 15, after which date 
deposits will only be received in the discretion of 
the committee and subject to such penalty as may 
be prescribed. 





COMMERCIAL. 


Comparative Prices of Staples. 
April 5, 1895. Mar.31, 1895. April 6, 1894. 


Flour, strght spg. $2.75@$3.35  $2.75@$3.35  $3.00@$3.50 
Flour, strghtwint. $2.40@$2.90 $2.40@$2.90 $2.50@$3.10 
Wheat, No. 2 red. 61c. 60%4c. 67¢c. 
Corn, No. 2 mixd.. 56c. 50c. 40c. 
Oats, No.:2.-<-2-0 3358C 3336c. 36%%c. 
Rye, No. 2 west’n. see EO AIS 
Barley, No.2,Milw. 62@63c¢. 64c. oem 
Cotton, mid. upld. 63¢@c. 6 5-16c. 7%c. 
Print cloths, 64x64. 24gc. 2c. 2 13-16c. 
Wool,Ohio&Pa. X. 1544@16c. 15 44@16c. 20@e21c, 
Wool, No. 1 cmbg- 20@z2tc. 20@21l4c. 23@25c. 


Pork, mess, new. .$13.25@$13.75 $13.50@$14.00 $13.50@$14.00 
Lard, westn, stm... F276 Ce 7-25c. 7-65¢. 


Butter, creamery... 21c, 2EC. 23c. 
Cheese,ch.east. fty - 11¥c 11kgc. 114% @12c. 
Sugar, centrif, 96°. 3c. ac. 27%C. 
Sugar, granultd... 3 15-16c 3 15-16c. 4 I-16c, 
Coffee, Rio, No. 7. 167C. ceea 18c. 
Petroleum,N.T.Co. r163¢c. r14\4c. 82'4c. 
Petroleum, rfd gal. 7-35¢- 7-10C. 5.15¢. 
Iron, No. 1 anth .-. $12.00 $12.00 $12.50@$13.50 
*TIron, Bess. pg.-- $10.55 $10.15 aeee 
*Steel billets, ton- $15.50 $15.00 $15.50 
Ocean Steam Freights: 

Grain, Liverpool 2d. od. od. 

Cotton, do...... 7-64@ Wed. 4-64@ %d. 9-64d. 


* Pittsburgh, 


FURTHER IMPROVEMENT. 





HIGHER PRICES FOR IRON AND 
HEAVIER BANK CLEARINGS. 


RAINS IN THE WHEAT REGIONS, IM- 
PROVED DEMAND FOR DRY GOODS, 
GROCERIES AND LUMBER, AND 
MORE CONFIDENCE IN THE 
FUTURE OF GENERAL 
TRADE, 





(Special to BRADSTREET’S.} 


Larger Eastern Cities. 

Boston, April 5—General business is showing a 
better tone, although the tendency is yet to operate 
conservatively. In many lines of trade confidence 
appears to be returning to a more or less extent, 
and it looks as though it would not take much to 
start up a good business. Money is quite firm, but 
quiet. Commercial paper is quiet, with rates steady. 
Business paper is quoted at 4@5 per cent., with 
corporation loans at 334@4% per cent. and col- 
lateral loans at 4@5 percent. The boot and shoe 
market is showing more activity, the continued 
advance and strong position of leather and hides 
being an inducement for jobbers to place their 
orders, as the outlook appears towards yet higher 
prices as the season advances. Leather is very 
firm, and prices are being steadily advanced, while 
hides are scarce, strong, and working higher from 

; week to week, Iron and steel show a firmer tone, 








. 


and at first hands values are higher. Lumber is 
selling better and ruling firm in price. Coal is 
dull and unsettled, with the market featureless. 

Buffalo, April 5.—The general improvement in 
the tone of business reported last week is main- 
tained, but the conservative policy adhered to for 
months past still prevails. ‘The opening of naviga- 
tion is the usual incentive for spring trade. The 
indications now are that it will not open before 
May 1; but few boats are fitting out as yet, and the 
liners will not start before that date. Anthracite 
coal is coming forward, but not in undue quanti- 
ties; the stocking grounds are already well filled, 
and there is no disposition on the part of shippers 
to rush the coal forward to upper lake ports. There 
is nothing yet to indicate that there will be an ad- 
vance over Jast season's rates. Extensive building 
projects are now giving employment to a large 
number of people, and has a tendency to stimulate 
general business. Live stock and produce markets 
are quiet. The volume of business in dry goods 
and groceries reported fair. Retail trade is im- 
proving, 

Philadelphia, April 5.—There is little change to 
note in textile matters. Some mills are running 
pretty full; others again have orders only sufficient 
to operate a portion of their looms. There is a 
disposition on the part of the more conservative 
manufacturers to decline taking any risk, manu- 
facturing goods only as they receive orders. There 
are said to be large quantities of cheap carpet 
wools on the market, and business is reported fairly 
active in that line, but not satisfactory in prices. A 
slight improvement in paints and glass, with a fair 
activity in drugs. Sugar is in light demand; in- 
ducements being made to buyers; two refineries 
have closed, owing to surplus stock. Petroleum 
is more active. Boot and shoe jobbers are busy. 
Lumber is slowly improving, March business being 
very satisfactory, exceeding that of last year. De- 
mand for coal has fallen off, but prices are still 
maintained, and there is a likelibood of a possible 
restriction of the mining. ‘There is a better feeling 
in iron, which shows signs of improvement. 

Pittsburgh, April 5.—The unpleasant weather 
had a tendency to unfavorably affect retail spring 
trade, but orders in wholesale lines continue about 
equal to last week. Boot and shoe dealers report 
amore active demand. Groceries are in good de- 
mand, with supplies large and prices low, except 
for meat supplies, which rule higher. Collections 
are a shade better, with money firm. The iron and 
steel markets note an advance in price and demand 
for raw material, with a corresponding effect on 
finished material. j 

Baltimore, April 5—More activity is noted in dry 
goods, and an increase in volume of goods moving 
generally. Indications are that with continued fair 
weather improvement will be steady. Collections 
have been more satisfactory than in March, and 
prospects are encouraging. Notions and millinery 
are fairly active, and collections seasonable. The 
boot, shoe and clothing trades are quiet, with sales- 
men preparing to start out about the rsth inst. 
Collections are fair in both lines, with business 
about equal to 1894. 


West and Northwest. 


Cleveland, April 5.—W eather conditions are more 
favorable. ‘The tone of general jobbing business is 
somewhat improved, and the movement of staples 
is of fair volume. Navigation between here and 
Detroit is expected to open this week. 

Cincinnati, April 5.—Business shows improvement 
in nearly all lines. 

Chicago, April 5.—The rain throughout the west 
Saturday and Sunday improved the feeling among 
interior dealers, as crop prospects are generally 
regarded as better. Merchants, on the whole, have 
made liberal purchases of dry goods, clothing, 
shoes, cloaks and millinery, and the sales of jobbing 
houses compare favorably with the previous week, 
but show no increase. There is a better demand 
for leather, and prices have advanced 5 to 10 per 
cent., with an upward tendency, in sympathy with 
the continued advance in hides. Manufacturers 
are more disposed to buy, and are placing large 
orders with tanners. More new stocks of light 
hardware are being purchased, and sales are in- 
creasing. here is also a better demand for bar 
iron and carriage and wagon material. The car- 
riage makers report an increased business, and are 
buying stock more readily. Pig iron is meeting 
with more demand, and prices have advanced on an 
average of 50c. per ton in sympathy with the ad- 
vance in coke. No large sales have been made, 
but an increased number of small ones have been 
closed. There is no improvement in the demand 
for steel rails, and orders continue for small lots. 
Lumber is moving more freely; prices of coarse 
white pine are unsettled, owing to increased compe- 
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tition from manufacturers in the north, who are 
selling in Indiana and Illinois with unusual free- 
dom. The produce trade is fair, with decreased 
offerings of butter and potatoes. Wool receipts, 
252,047 pounds. 

Detroit, April 5.—The industrial situation is much 
improved. A large number now are employed in 
car manufacture, and more in near future will be 
engaged in the construction of the new street rail- 
way system. Building lines are also more active. 
The volume of business in merchandise is fair for 
season, but collections are still slow. 

Louisville, April 5.—A fair number of buyers are 
seen in the market, and increased activity is re- 
ported in jobbing lines, especially dry goods and 
millinery. Collections reasonably good. 

St. Louis, April 5.—Trade conditions show con- 
tinued improvement. Hardware men say orders 
are coming in in a highly satisfactory way, and col- 
lections are fair. The only drawback is prevailing 
low prices. It is now between seasons in boots 
and shoes. Samples for fall trade are being pre- 
pared, and the outlook is that higher prices will be 
demanded on account of the advance on leather. 
The leather market is constantly stiffening. Hides 
are scarce, and no contracts for future delivery will 
be taken. Produce men report better prices and 
an increased demand. Wholesale grocers find sales 
of satisfactory volume and collections coming in 
well. Lumber is dull. No change is noticed in 
pig iron. A tendency to advance is manifest in 
manufactured iron. The railroad demand is better, 
and prices generally are firmer. 

Kansas City, April 5.—Jobbers report satisfactory 
trade for the week, and speak of season’s sales as 
far in excess of spring of 1893, when the business 
was unusually good. Collections moderate. Live 
stock market fairly steady. Prices firm. 

Des Moines, April 5.—A small fall of rain has 
given to the wholesale trade a somewhat increased 
volume of business, and stimulated the better feeling 
and hopes for better business in the near future. 
Collections are slightly improved. Retail lines do 
not report much, if any, increased business for the 
week. Bankers report a better feeling and an in- 
creased business over last week. 

Milwaukee, April 5.—Trade indications un- 
changed. Collections are fair. Banking business 
is moderately active. 

St. Paul, April 5.—The rains of a week ago, 
which were quite general, have changed the out- 
look for the better, and seeding is progressing 
finely. General trade among jobbers.keeps up in 
line with past reports. 

Duluth, April 5.—Local trade is improving, but 
jobbers are not especially busy. Collections are 
fair, Sawmills are preparing to start, and pros- 








WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC 
WITH DESTINATIONS, FROM MARCH 23 TO MARCH 29, INCLUSIVE, 


[Special to BRADSTREET’S.] 
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pects are favorable for a good season. Charters 
are being made for the season on iron ore and lum- 
ber at about the same rate as last year. Naviga- 
tion is practically open. 

Minneapolis, April 5.—Warmer weather stimu- 
lates business somewhat in most lines, and the 
recent light rainfall makes the prospects for the 
tributary country somewhat encouraging. 

Omaha, April 5.—Recent rains throughout the 
state have had a stimulating effect on trade, and a 
much better feeling prevails among jobbers, who 
are now starting their travelers out. There is an 
upward tendency in cattle prices, and hogs are firm. 


Southern Cities. 
Charleston, April 5.—Trade and collections are 


fair. Improvement in the price of cotton created 
a better feeling. Fertilizers are moving with a fair 
activity. 


Savannah, April 5.—Wholesale business is quiet. 
Dry goods and grocers are getting ina few orders, 
and say collections are fair only. For the time of 
the month retail business is better than last week. 
Collections are quiet. Naval stores are in demand, 
and prices are good; receipts are light. 

Augusta, April 5.—There has been no material 
change from last week. 

Facksonville, April 5.—Wholesale and retail 
trade is fair. Collections are fair, but business has 
dropped off considerably since last week. 

Atlanta, April 5.—Jobbers in dry goods, shoes 
and groceries report an increase this week in sales. 
Considerable improvement is noted in retail busi- 
ness. Collections are fair. A cotton mill is 
doubling its capacity. 

Birmingham, April 5.—General trade in both 
wholesale and retail is quiet. Collections are fair. 

Chattanooga, April 5.—There is a slight im- 
provement in all lines, and collections are good. 
Iron has been looking up for some time, particularly 
boiler pipes, etc. 

Nashville, April 5.—Fair weather has improved 
business somewhat over last week. Collections are 
fair. 

Memphis, April 5.—General trade shows some 
improvement in all lines. Collections fair. 

New Orleans, April 5.—Trade during the past 
week has shown slight improvement, especially in 
groceries, but without any great increase in volume. 
The settlement of the labor question has imparted 
a better tone in commercial circles, but the export 
movement continues light. Cotton receipts con- 
tinue liberal, with the market moderately active. 
There is a better feeling in sugar and more disposi- 
tion to trade. 

Galveston, April 5.—There is little improvement 
in jobbing lines, except in groceries, for which 
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New Orleans. ........----+-------00+-"e-+--+0--55 Perr sate Sane te- aaa ay Boks 
Totals, barrels ---..- Drie caine as LEI EYES 34,614] 58,638] 21,212] 7,947] 1,400] 30,253 aed qe? 15,623 
WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 
Wheat from Liverpoct. pb pe oe Continent. Wheat flour from “oa ly Reg Continent, 
San Francisco. .....---- a8 309,408 ate -«-. |San Francisco ........-- =. Sa ae eet 
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less and dull. 





















there isa good demand. Collections on extended 
paper are slow, and interior buyers are demanding 


fall terms on spring purchases. 


Pacific Coast. 
San Francisco, April 5.—The markets are feature- 
Holders of tonnage are very firm in 
their views as to grain freights, and little chartering 
is being done. 

Portland, April 5.—There is no change of note in 
the local wheat market, and the immediate future 
prospects are uncertain. Flour demand is steady 
at slightly lower prices. A direct monthly steamer 
service with China and Japan, beginning June next, 
is expected to make flour shipments there larger 
and more profitable. General trade continues fair 
in the city and country. 

Seattle, April 5.—Trade shows improvement over 
last week in all lines, though the weather has been 
unfavorable. So far as can be learned, the late 
frosts have not injured the fruit. Large increase in 
lumber shipments continues by water and rail, and 
mills find it difficult to keep up with orders. The 
harbormaster reports an increase in March of 
1,600,000 feet of lumber shipped over February ; 
also an increase of merchandise shipped outward 
and inward 2,000 tons and 750 tons respectively. 

Tacoma, April 5.—I{mports and exports for March 
each exceeded $500,000. A China steamer clears 
to-day with full cargo and an unusually large pas- 
senger list, General trade is improving, but collec- 
tions continue slow. 


Canada. 


Toronto, April 5.—Trade generally is quiet. The 
unfavorable weather is a drawback to the spring 
movement. Prices of leading staples steady. 
Wheat shows further advance on light receipts. 

Montreal, April 5.—A considerable amount of 
commercial paper falling due has been met in full; 
while several partial extensions were found neces- 
sary, still payments were fully up to the average. 
A better feeling is manifest as the opening of 
navigation approaches, but merchants are satisfied 
that no special or permanent improvement is yet in 
sight; the movement of general merchandise is 
only for immediate consumption. 

Halifax, April 5.—There is still a general com- 
plaint of dull business. Collections continue slow. 





~ Wheat and Flour Exports, by Weeks, 
Both Coasts. 
(Special to BRADSTREET'S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 














Week. 1895. 1804. 1893. 1892. 1891. 
gC Fae eee 3)142,578 3,196,400 3,008,020 5,321,500 2,076,000 
Jan. 10... 2,587,178 2,409,850 3,308,907 4,183,12E 1,104,079 
Jan. 17 ---- 31564459 3,332,050 3,637,687 4,522,219 2,205,614 
Jan. 24 .--- 2,840,750 2,947,950 © 2,531,385 355571395 2,093,145 
Jan. 31 ---- 2,483,858 2,083,100 3,123,745 4,740,451 1,366,628 
HED fies -o= 2,020,521 2,678,000 3,931,731 3,641,623 2,236,283 
Feb. 14.--- 2,572:740 2,005,250 3,080,055 4,042,779 2,089,879 
Feb. 21...-' 1,808,978 1,730,500 2,596,815 313071746 1,684,240 
Feb. 28.... 2.689,038 2,972,250 3,251,031 2,908,898 1,831,637 
Mar. 7..--- 3,272,002 2,851,400 2,894,077 3,754,108 2,091,684 
Mar. 14.--- 2,791,160 3,258,050 2,886,139 3,818,970 2,733,089 
Mar. 21.--- 2,998,685 2,343,780 2,766,722 2,965,967 1,820,977 
Mar. 28.... 2,562,965 2,966,250 2,875,122 2,597,330 2,164,188 
April 4 ---- 2,853,933 2778150 3635,470 2,959,882 2,934,652 
April rr... ---- 1,955,500 2,948,052 2,910,356 2,456,080 
April 18 ... anes 3,019,000 3,963,417 3,107,150 2,222,895 
April 25 ... eaee 2,727,300 2,507,796 3,259,561 2,300,703 
May 5----- we-+ 25773250 25776970 3,951,718 2,349,194 
May 12.... we-- 2,815,762 2,712,752 3,621,802 1,041,337 
May 19..-- _.-- 2,420,900 3,885,120 3,603,894 2,499,744 
May 26.... _--- 2,310,500 3,106,687 2,280,732 2,342,899 
June.2-.... --+- 2,401,830 3,253,490 2,891,356 2,697,464 
June 9..... a--- 25742,625 3,610,500 3,052,797 1,190,609 
June 16... aa-- 2)254,170 3,834,840 3,336,346 2,398,371 
June 23.... ---- 1,927,600 3,553,000 2,457,820 1,906,411 
June 30...-. wees 157171250 31971300 3,216,745 2,221,897 
July 75 sess _.-- 1,850,200 3,677,900 2,060,504 2,225,652 
July 14-... we-+ 253771350 4134,630 2,583,155 2,220,860 
July 2x .<.. w-- 1,873,300 5,077,835 2,716,280 2,230,522 
July 28... = 3)388,000 4,363,572 21524,540 3,164,311 
August 4.-. = 2,977:957 $1622,045 3,978,696 4,030,517 
August Ir.. wees 39417,200 5,018,200 4,148,173 511471350 
August 18. . eas 219791924 6,120,700 3,750,174 5,761,187 
August 25... a-e- 39182,100 4,960,400 4,606,820 6,348,054 
Sept. 52-5. ws-= 3,420,000 5,092,500 3,241,050 5,441,566 
Septise.ces aa-= 3,207,300 4,902,000 3,567,813 4,726,232 
Sept. 15. .-. a--= 2,789,000 5,3571425 35384,241 6,974,643 
Sept. 22.... wees 395371283 497271925 3711,567 4,711,064 
Sept. 29---. sane 25562,500 3,490,000 4,045,769 3,405,982 
Oct. G.ceses ase=  39243,T00 3,189,09% 4,017,059 3,958,810 
Oct. 13- wane 39317,048 2,862,641 3,625,994 4,093,447 
Oct.20..... aue= 39192,093 2,709,700 31270,275 3,500,271 

e--= 393539774 393271525 4,078,212 3,381,123 

as-- 2,934,372 2,860,920 3+714,738 3,820,314 

ase. 2,689,323 2,813,250 3,885,554 4,490,765 

w.-- 2,999,724 2,645,250 3,943,032 5,383,691 

wee- 39312,675 2,764,080 3,465,195 4,082,808 

wu. 2,667,825 2,440,750 4,533,059 5,662,910 

a ese 3)0K1,563 2,558,000 4,404,758 6,033,501 

- a--- 21536,292 31217,050 3,277,093 5,495,589 

Dec. 22.... wane 395549330 256055770 452471215 3558,848 
Dec. 29..-. wa-= 1y814,053 2,036,500 2,9175772 3,106,977 

Dry Goods. 


[Special to BRADSTREET’S.] 

While the general volume of business is yet 
moderate in most departments, there is considerable 
improvement noted in some fabrics. The higher 
cost of raw cotton has helped the goods market, 
and the adyance asked by manufacturers is well 
maintained, Local buyers are contracting for fal] 
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goods with a fair amount of freedom, but are not 
largely carried away by the stronger tone. A good 
export business has been recorded of late, and some 
mills have sold their output for a year ahead, and 
have got the raw material to make the goods up, 
Printed fabrics are meeting with a steady trade and 
are going well into use, sateens meeting with favor, 
Ginghams are quiet, although some special makes 
move well. Foreign dress woolens are selling well, 
and large orders for fall are being placed. Domes- 
tic dress woolens are going quietly, and fall samples 
are being shown and a fair amount of orders 
booked. Men’s-wear woolens are quiet, but the 
mills are well supplied with orders and are quite 
busy as a rule. 





Bushels of Indian Corn Exported. 


[Special to BRADSTREET’S,] 



















Week. 1895. 1894. 1893. 1892. 1891. 
Jan. 3.-.-<.- 872,441 1,657,300 631,942 2,646,447 284,755 
'. 1,067,406 1,570,000 824,644 3,321,434 410,848 
. 661,257 2,052,200 655,400 2,856,732 407,568 
+24. 695,500 1,865,000 735,050 3,833,932 242,695 
Jan. 312. .--< 942,461 2,147,000 700,515 3,271,598 335,157 
eva feadaes 927,310 1,424,000 487,387 2,927,141 288,406 
Heb. 24-00 562,381 1,520,000 712,490 3,243,260 347,759 
Feb. 21.-.-- 592,967 1,355,000 866,310 3,377,973 378,639 
Feb. 28..... 847,851 1,237,200 1,076,350 2,567,985 600,390 
March 7...-. 498,568 1,947,300 679,797 2,638,913 652,128 
March14.... 882,956 1,278,000 966,069 2,701,369 465,382 
Marche2r.... 486,327 1,119,000 904,045 2,202,318 534,803 
March 28.... 672,545 1,667,000 614,434 2.734545 514,184 
Payee ite Ieee 781,982 1,274,500 944,160 2,425,061 474,926 
April 11-.--- were 1,427,000 908,275 1,742,304 241,669 
April 18..... - 2,040,000 694,280 1,010,644 286,428 
April 25... ..- - 1,642,000 764,692 1,796,667 265,860 
May5.-.------ = 889,000 1,040,520 2,867,386 350,992 
May 12..---. 3 730,000 1,046,985 1,735,392 357,808 
Mayr9. a=. = 1,111,600 1,247,875 1,414,522 418,819 
May 26. <...< = 507,000 765,170 1,089,585 629,462 
June 2..-.--- - 812,700 1,090,740 750,344 621,274 
Thane 9.=---- e 974,000 629,500 509,324 512,462 
June 16..... é 864,400 729,250 805,531 586,654 
JUNG 23-555 s 478,000 849,000 891,807 915,947 
June 30s---= z 526,000 1,003,500 622,553 877,898 
Jaly 7 tao ---+ 539,100 870,000 - 393,314 1,330,614 
July 14. ~ eas 440,000 1,183,000 586,811 818,195 
July 2x2 —2 0-0 a es 172,000 1,192,700 642,435 766,765 
July 28....-. = 256,000 1,587,580 539,764 22,411 
August 4.-... oe 119,200 1,694,000 589,510 382,814 
August IT... ee 226,100 1,831,100 415,844 265,959 
August 18... aaa 166,268 1,734,000 514,362 289,028 
August 25... --+- 105,000 983,300 = 727,377 436,589 
Sept. r.-..-. . 119,000 1,116,300 396,000 387,545 
Sept. 8..-=.- Bae 127,000 672,875 167,035 196,411 
Sept. 15.---- oo 69,570 859,000 455~05 769,427 
Sept 22-cae= ee 145,301 1,195,555 472,913 386,125 
Sept. 29.225 «= ats 104,000 813,500 460,751 1,313,831 
IGE Gs ak sot is 98,000 642,000 769,066 985,342 
Oct. 13- ae, ¥ 184,724 1,089,060 555,962 598,192 
4 ee 113,553 1,123,900 701,453 687,885 
3 aaee 92,087 929,800 890,432 607,262 
ee 146,522 846,400 865,945 597,685 
poets 73416 864,400 951,018 568,764 
----  197:813 673,700 7624737 5531364 
es 189,326 1,205,000 5541396 312,085 
* 165,320 897,000 891,760 757,657 
e2oe 271,434 1,169,000 566,029 648,973 
“ 292,277 1,227,800 968,638 683,627 
noe 658,066 559.240 591,003 1,160,893 
_.. 649,877 815,000 =. 244,556 1,778,982 





Total Wheat, Corn and Flour Exported 
for the Week. 
(Special to BRADSTREET’S.] 


—Flour, bbis— —Wheat, bush —Ind.corn,bush~ 




















Week, This Last This Last This Last 
April 5. week, week. week. week. weer. week. 
New York.. 97,384 77:514 829,252 429,852 97,631 38,027 
Philadel.-.. 3,750 31.476 28,233 15,390 44,162 116,996 
Baltimore .. 148,857 35.485 76,000 36,000 315,429 252,000 
Boston. .... 19,556 34,864 115,636 168,226 72,756 87,905 
Newp’tNews 22,692 47,700 =-+- 40,000 ---- 102,057 
Norfolk -... 1,004 pare aeee 90,000 227,145 aes 
Halifax -... aoee  ciese! ees mailed ek ee: 
St.John,N.B. aaa Sens menia’a Sfialoles aes == 
Montreal. -. San ee ase =oe = en aie 
Portl’d, Me. 3,15r 2,070 awe Aes pes Bo 
N. Orleans. . oon Peke, ia 28,403 22,288 57,939 
Galveston .. a sete ag =~ a aa 
San Fran... 13,338 18,817 215,732 96,680 1,572 Se = 
Portl’d, Ore. ite =--- 181,300 336,300 2 oer 
Tacoma...<« oe O20: anae %30j)530 = naw 
Seattle .. .. 4e¢4- F eae as se rae 
Totals... 309,729 263,552 1,456,153 1,376,981 781,982 672,545 


Wool. 
(Special to BRADSTREET'S.] 

Trade shows considerable falling off compared 
with a week ago, the market being quiet, particu- 
larly for domestic wools. Fleece wools are quiet 
and in light supply, XX and above Ohio moving in 
a moderate way at 16% @17c. for good parcels, 
while fine Ohio delaines sell at 18@19c. Medium 
fleeces are easier, owing to near approach of new 
clip. For % and % blood unwashed combings 
about 16@17c. is the market, the latter being for 
Clothing 4% and % bloods sell about 
tc. below combings. Territory wools are in mod- 
erate supply and dull. The lots left are not up to 
the best grade in quality, and sales average at 
lower prices in consequence. Choice strong staple 
warp wools would probably sell up to 30@32c. 
scoured for fine medium and fine, but the bulk of 
the wool selling ranges at about 27@3oc. for me- 
dium to fine. Australian wools are firm and selling 
well at full prices. The London sale closed firm, 
with about 23,000 bales purchased for America, 
Next London sale begins April 30. 





choice lots. 
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RAILWAY CONSTRUCTION IN PROS- 
PECT 


The Railway Age says: ‘Although there are 
now almost 180,000 miles of steam railways in 
operation in the United States, and although the 
financial depression necessarily acted as a severe 
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check on new enterprises during the last two years, 
yet if any persons conclude that railway construc- 
tion has practically ceased in this country they are 
greatly mistaken, The vast area of our republic 
affords room and need for hundreds of thousands of 

. miles more of railway lines, and although the re- 
markable increase of electric roads which is now 
going on makes it evident that in numerous cases 
light trolley lines will be built for local service 
which otherwise would be supplied by steam roads, 
yet for heavy and varied traffic the steam railway 
is in no danger of being supplanted by the street 
railway, and construction will continue to go on 
as heretofore, increased or decreased in amount 
as the general financial condition is favorable or 
unfavorable. 

‘“The year 1894 reached the lowest notch in re- 
spect to railway construction for the last twenty 
years, the track laid falling a little under 2,000 
miles; but the upward movement now seems to 
have been begun, and it already appears probable 
that 1895 will show a considerably larger total. 
This conclusion will be gained by an examination 
of the detailed statement, covering several pages in 
this issue, of railway enterprises under construc- 
tion, tinder contract, surveyed and incorporated, 
the latter including only such projects as seem to 
have reasonable prospect of realization at some 
time. Old enterprises of former years which have 
shown no recent signs of life and innumerable 
corporations of which no definite information was 
obtained have been excluded, and yet the list 
shows 373 lines, representing a total of 20,547 
miles, on which construction has either been com- 
menced or appears to be proposed for the near 
future. Summarized by states, the showing is as 

follows: 


SUMMARY OF PRINCIPAL RAILWAY LINES UNDER CON- 
STRUCTION OR PROJECTED, 































States. Cos. Miles, States. Cos. Miles. 
Alabama ...-.---- 10 452 | Montana .---.-.-. 4 335 
Arizona... 2 297 | Nebraska -......-- 2 115 
Arkansas 2I 1,377 Nevada ...... ..-. 3 80 
California ..- < td» Tea? New Hampshire... 2 20 
Colorado. .-.-.- at eee 570 | New Jersey ....-.- 3 34 
Connecticut - rt 18 | New Mexico ...... 2 114 
Delaware ...- I Wel New LOT. <~casne 15 393 
Florida .. -- 17 775 | North Carolina 8 214 
Georgia . - - 17 760 | North Dz I 40 
Illinois -. 9 388, | Ohio. ..-. 12 438 
Indiana . » 8 565 | Oregon 4 213 
Indian 1 Pennsylvania ....- 29 768 

homa territories. 4 657 | South Carolina.... 6 313 
Iowa -..-.--- 5 2 123 | South Dakota ..... 7 834 
Kansas. ono 2 23 | Tennessee ......-- 10 504 
Kentucky --.- 8 Re) WREST as See 3I 2,913 
Louisiana .... ---- 8 494 | Utah ... 4 207 

5 181 Vermont 3 41 
8 289 | Virginia 9 279 
3 3 | Washing ee oe] 376 

ichigan .... 11 West Virginia. ...-. 14 76 
Minnesota ~ 7 Wisconsin .....--- IL 964 
Mississippi. 5 Wyoming ........ 3 373 
WMissowr tics s055+ 6 367 | as 

Totals in 46 states and territories ......--...---- 373 20,547 


‘“‘How much of this projected mileage will be 
built this year or in the next few years it is, of 
course, impossible now to say. But of the roads 
named our records show that ror, with a total pro- 
posed length of 2,938 miles, were either wholly or 
partly graded or under contract at the commence- 
ment of the year, and it seems reasonable to sup- 
pose that, with the addition of other lines, some- 
thing like this mileage of new track may be added 
during 1895, with a possibility of much more if 
good times are restored. It is interesting to find 
that the table above shows that new railways are 
demanded in every one of the 48 states and terri- 
tories, with the exception of little Rhode Island and 
mountainous Idaho, while the number and length 
of projected lines in some of these sections is sur- 
prisingly large, as, for example, in Texas 2,912 
miles on 31 lines; California 1,390 miles, 14 lines; 
Arkansas 1,377 miles, 21 lines; Wisconsin 963 
miles, 11 lines; South Dakota 833 miles, 7 lines; 
Florida 775 miles, 17 lines; Pennsylvania 768 miles, 
29 lines; Georgia 760 miles, 17 lines; West Vir- 
ginia 706 miles, 14 lines; Indian Territory 657 miles, 
4 lines; Indiana 565 miles, 8 lines; Colorado 570 
miles, 12 lines, and so on. 

“Evidently railway building has not ceased, and 
when it is remembered that to give the United 
States as many miles of railway in proportion to 
area as Great Britain now has, its mileage must 
reach 492,000 miles, that taking Illinois as the 
standard it must aggregate 522,000 miles, and that 
to equal the average of Massachusetts our railway 
system must foot up 772,c00 miles, it will be seen 
that the railway promoter, the railway contractor 
and the railway supplyman have much business yet 
to anticipate.” 





AN INTERNATIONAL CLEARING 
HOUSE. 

A correspondent of the Yournal of Commerce 
says: ‘' The success of the Rothschilds in protect- 
ing the Treasury gold reserve, and in absolutely 
arresting gold exports from New York by the sale 
of their own bills of exchange, has aroused some 
speculation at the Treasury Department as to the 
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possibility of settling gold obligations between one 
country to the other through the medium of bills or 
certificates instead of by coin. Assistant Secre- 
tary Curtis is one of those who believe that some 
system providing for an international clearing 
house or for an international gold certificate is 
among the possibilities of the future and is worthy 
of consideration. The proposition, so far as 
worked out in detail at present, would not prevent 
the actual transfer of coin or bullion when there 
were unusually large or permanent balances to 
setile, but it might prevent the shipments back and 
forth between London and New York and between 
European capitalists which now take place with the 
changing seasons. That these shipments are need- 
lessly multiplied, when they might be reduced to 
the setd}ement of annual balances, is indicated by. 
the following figures of the exports and imports 
of gold for the United States for the last four fiscal 


years, with the excess of exports in each case: 
EXCESS 


Imports. Exports. of exports. 
TOOL: 6 gees = - eee $18,232,567 $86,362,654 $68,130,087 
1892. - 49,699,454 5951955327 495,873 
1893. . 21,174,381 108,680,844 87,506,463 
1894 721449,119 76,978,061 4,528,942 





“ These years having, contrary to usual experience, 
shown a constant balance of exports, the imports, 
which amounted for the entire period to about 
$160,000,000, might have been largely avoided if 
there had been some form of international obliga- 
tion as safe and acceptable as gold which could 
have been transmitted instead. The adoption of 
an international gold certificate, or some sort of 
clearing house certificate regarded as the equivalent 
of gold, would reduce the cost of settling balances 
in much the same way that it was reduced when 
bills of exchange were substituted for deliveries of 
coin in payment for every invoice of goods. The 
merchandise transactions of the United States for 
the four fiscal years named above showed total ex- 
ports of about $3,500,000,000 and total imports of 
about $3,150,000,000. The fact that this immense 
volume of business was settled by the transmission 
of about $160,000,000 in one direction and $320,- 
000,000 in the other is an indication of the advantage 
of bills of exchange, and there is no reason, in the 
opinion of those who advocate an international 
clearing house, why the same principle should not 
be further extended and the cost of settlements re- 
duced to a minimum. 

“It is maintained that, while the desired result 
might be reached by concert of action among govy- 
ernments, it might also be reached by codperation 
among the branches of a private firm, as is now 
being done in effect by the Rothschilds. So long 
as they are able to send bills of exchange close to 
the gold-shipping point, they derive a profit from 
the transaction nearly equivalent to the cost of 
shipping gold, if they are not finally called upon to 
make actual shipments. If, it is reasoned, they 
should see fit to offer bills of exchange at all times 
sufficient to prevent gold shipments, without regard 
to their contract to protect the Treasury gold 
reserve, it would only be necessary for them to have 
sufficient gold to meet such bills at the points on 
which they were drawn. ‘They would be able at 
first to get nearly the price rate at which gold ship- 
ments occur, but if they found the transaction very 
profitable in a series of years they would probably 
be compelled to reduce the rate. Lower rates 
would be the effect under an international agree- 
ment for the issue of gold certificates, if the clumsi- 
ness and red tape of government management did 
not offset the economy in the actual shipment of 
gold. The natural tendency of such a system, it is 
thought, would be to reduce the price of exchange 
and add to the economy of foreign transactions in 
merchandise and securities. If one of the results of 
such a system was the accumulation of a consider- 
able gold reserve in London, it would afford the 
incidental advantage of a reserve outside the Bank 
of England, which has been so often demanded by 
critics of the English banking system. Such a re- 
serve, or the certificates themselves in any country 
in which they might be held, might be of great 
advantage in strengthening the banking system in 
fianancial crisis and averting the possibility of a 
gold run,” 


OUTPUT OF LEAD IN 1894. 


The Engineering and Mining Fournal says: 
“The lead industry of the United States suffered 
during 1894, though not to the extent that was 
generally supposed. The decline was altogether 
in the output of silver-bearing lead from our 
western mines and in the quantity of lead smelted 
here from foreign ores, while the output of soft or 
non-argentiferous lead from ores mined in Mis- 
sourl, Kansas and Wisconsin increased largely, 
and the amount of foreign smelted bullion refined 
here was also greater than ever before, Unques- 


tionably the low price of silver was the chief cause 
of the decline in the output of our western mines. 
It is surprising, indeed, that this was not greater 
than 10,545 tons, for many lead-producing mines 
were closed and many furnaces were cold during 
the early part of the year. 

‘““The output of desilverized lead from domestic 
ores Was 119,481 short tons, as compared with 130,- 
026 tons in 1893 and 145,217 in 1892, which was the 
maximum ever attained here. On the other hand, 
the output of soft (non-argentiferous) lead increased 
from 31,369 tons in 1893 to 37,044 tons in 1894. 

“The net outcome was that in 1894 we produced 
160,867 tons, as compared with 166,678 tons in 1893 
and 182,677 tons (our maximum outturn) in 1892. 
Considering the depressed condition of nearly every 
industry in 1894, and especially the injurious effect 
on western mining interests of the heavy decline in 
the value of silver, the production of lead in this 
country must be considered not only satisfactory, 
but quite remarkable. Since the output during the 
last three months of the year was greater than in 
any previous quarter of the year, we may fairly con- 
clude that our lead, like our zinc, and, indeed, all 
our other industries, has passed the bottom and is 
increasing more or less rapidly under present prices 
and conditions, and a large business may be looked 
for in the current year. 

“The fruit of our stupid policy of imposing a 
heavy import duty on lead in ore has been more 
evident during 1894 than heretofore. The decline 
in our imports of lead ores and our greatly in- 
creased entries of bullion to be refined here are 
evidence of the firm establishment and increasing 
capacity of the Mexican lead-smelting industry, 
which was created with American capital as a result 
of our short-sighted policy. 

‘The lead imported in ore amounted to only 19,748 
tons, as against 29,270 tons in 1893 and 26,734 tons 
in 1892, while the foreign bullion refined here 
amounted to 40,345 tons, as against 35,000 tons in 
1894. Under the present tariff law the duty on lead 
in ore is relatively higher than on lead in bullion, 
so that we offer a still further inducement to Mexi- 
can mine owners to do their smelting at home. 

‘Our total imports of lead in pigs, bars, old and 
manufactured amounted to 49,993 tons, of which 
40,345 tons came in as base bullion to be desilver- 
ized and refined here; the greater part of this was 
refined in bond, but was afterward entered for con- 


‘| sumption and paid the duty of 1c, per pound, The 


most of this bullion and nearly all the lead in ore 
imported during the year came from Mexico, though 
a little came from Canada, where the Kootenai 
mines are being opened up, and promise to become 
important producers. 

“The real output of the Missouri and Kansas 
mines is not measured by the production of soft or 
non-argentiferous lead, for a good deal of the ore 
from these districts is smelted with western ‘dry' 
ores at the great refining works of the middle states. 

‘“The output of antimonial lead was only 4,337 
tons in 1894, as compared with 5,283 tons in 1893, 
the decline in this keeping pace with the lessened 
treatment of western ores, from which it is chiefly 
derived. 

“The accompanying table permits a comparison 
of the production of the different kinds of lead 
during the past five years. Fuller information will 
be found in the ‘Mineral Industry,’ volume 3, 
which will shortly appear : 





Stock of — Produced from U.S. ores ——— 
refined, Desilver- Anti- 
Jan. i. ized. Soft. monzial, Total. 
ROG Os ee ee sane 8,000 106,066 31,103 4,896 142,005 
TRpn. S08 ess = 10,000 135,749 32,807 5 +105 £76,751 
(0) eee se 9,000 145,217 31,055 5,805 182,677 
aSgst Se b.0f- 5,500 130,026 31,369 5,283 166,678 
wR eee 5:99 119,485 37,944 4337 160,867 
Smetted Importedin Lnported Stock of 
Srom for- bullion for in other refined, 
even ores. refining. forins, Dec. 3%, 
£890... st occdecs 18,124 *9,075 Poe 10,000 
Gori A <hecacss 21,162 * 4,615 Sate 9,000 
rRggs Sees 26,734 *14,149 51500. 
BagGue . Aoeed. 5 29,270 35,000 wee 5,994 
TBO4. ch een eee 19,748 40,345 9,648 5,453 


“The prices of lead in New York during the 
year were extremely low, varying between the max- 
imum of 3.47%c. per pound reached in April, and 
the minimum of 3.05c. per pound in December, as 
given in our review of the markets published in 
January last.” 


HAS AMERICAN COMPETITION BEGUN? 


The London Tronmonger says: ‘In certain lines 
of hardware ‘notions,’ machinery, etc., American 
competition on a moderate scale has been with us 
for a long time past, but so far we have been free, 
practically, from transatlantic rivalry in the iron 
and steel trades. Certain occurrences now lead us 
to ask whether this immunity is to continue, or 
whether our already hard-pressed iron and steel 
manufacturers are to be called upon to meet their 
doughty foemen from the United States, If that 





competition does set in, and perhaps set in fiercely, 
we shall not be greatly surprised—indeed, in two or 
three lines we have been somewhat surprised not 
to have witnessed it before now. As things are 
now in the United States, there is every temptation 
to make experiment, and, given a little friendly 
manipulation of freights or benevolent ‘through 
rates’ on the part of our shipping and railway 
lines, it may be quite possible to try a fail with us | 
in our own markets. This would be—we will not 
say ‘is’ just yet—reversing the old order of things 
with a vengeance; yet it is by no means an im- 
probability in the very near future: Close observ- 
ers have been well aware for some time past that 
Bessemer billets have been sold in the United 
States at about $15—say 62s. 3d.—a ton, a price 
which we fancy has not been approached here by 
at least 7s. 6d. or even Ios. a ton for ordinary sorts. 
American Bessemer pig is also quoted at prices 
which we have not yet seen here, and in the opinion 
of some good judges it might be laid down in Eng- 
land or Scotland at figures which would surprise 
our own producers. Discarding mere surmise, 
however, we are told that some hundreds of tons of 
wrought-iron tubes have just been ordered at Pitts- 
burgh for use in London, and that hoops, scrap 
and certain kinds of finished steel have been ordered 
at the same place for use in Scotland. If these are 
facts—we do not pledge ourselves that they are— 
then we ought to know the reasons why we are thus 
beaten on our own ground. It should be the busi- 
ness of those who are more particularly affected to 
learn all about these matters, and.then to take such 
steps as shall prevent any future mishaps of the 
same kind. If the fault rests with the shipping 
‘rings’ or the railways, with labor or with the 
manufacturers themselves, the facts should be 
plainly and truthfully stated. It would be futile 
and ruinous to hide the facts or to play the part of 
the ostrich. If we are ‘in for’ American compe- 
tition—which is by no means an impossibility—we 
should try to quit ourselves as Britishers have al- 
ways been famed for doing whenever they have 
found themselves in a tight place. We can do it if — 
we will.” 


LESSONS FROM INDIAN TRADE. 

The London Financial News says: ‘Though 
Mr, J. E. O’Conor’s statement of the trade of 
British India, issued the other day as a blue-book, 
was written so far back as September, and refers to 
the year which ended on March 31, 1894, it contains 
much that is of interest at the present day, for the 
year under review was that in which the Indian 
mints were closed to the coinage of silver, and it is 
useful to have on record an official acknowledgment 
that the immediate effect of the change was to dis- 
organize India’s trade alike with gold and silver 
countries. Mr. O’Conor's statement stops short at 
the time when the import duties were imposed, and 
so the figures are in no way complicated by tbe 
effect of them. ‘True, they were in force during. 
three weeks of the financial period treated of, but 
as only Rx.go,103 were collected in that short time, 
they may be quite left out of account as an influ- 
ence on the course of trade in 1893-94. It must be 
rather disagreeable both for the imperial and 
Indian governments to have to admit that the 
policy of closing the mints dislocated and disorgan- 
ized Indian trade ‘in a very remarkable manner, 
even though Mr. O’Conor, like a loyal official, is 
careful always to qualify his remarks by assuming 
that the disorganization is only temporary. He 
has, of course, some foundation for this belief, be- 
cause by June, 1894, the exports of cotton yarn to 
silver countries had begun to improve after twelve 
months of irregularity and contraction. That re- 
covery, however, must not be accepted as proof 
that the Herschell commission's policy has had a 
mere passing effect on Indian exports. Had the 
rupee been maintained at Is. 4d., as the govern- 
ment hoped, the shrinkage in the shipments to 
China and Japan would have gone on steadily. It 
was only because the policy inaugurated in June, 
1893, was an utter failure, the rupee soon begin- 
ning to approximate nearer the value of its silver 
content than to the bogus ‘ par’ of ts. 4d., that it 
was checked. 

“Mr. O'Conor’s report, though drawn in a man- 
ner to save the susceptibilities of Whitehall, must 
cause Mr. Fowler some awkward reflections. For 
instance, Mr, O'Conor remarks that the dislocation 
of the trade in yarn and piece goods between India 
and China ‘had at least the one good effect that 
some of the mill owners have directed their atten- 
tion seriously to the supply of the local market in 
India in competition with Lancashire.’ To find the 
true significance of this passage, and what is, no 
doubt, its peculiar charm for the Secretary of 
State, we have to turn to another page of the 


' yeport, where Mr, O'Conor speaks of the counts of 








































has a theory that the increase of Japan's trade with 
India and other silver countries, to the injury of 
British exports, is due to the fact that the silver 
countries are ‘geographically much nearer than 
ourselves.’ Really, the official apologists of the 
existing monetary status will have to revise their 
stock of explanations of the decline in exports from 
gold-standard countries to silver users. For this 
Indian report proves that the moment India adopted 
a nominal gold standard it lost trade with the 
further East; and what applies to India applies 
still more to the United Kingdom. If you create a 
monetary barrier between yourselves and your most 
rising customers, you must expect to suffer more 
than they do; for they can bestir themselves and 
make goods for their own consumption, while our 
only resource is to look blank and thank Heaven 
fasting for the glorious blessing of a_ gold 
standard.” 


yarn spun in India as having ‘advanced from the 
low numbers first exclusively made to the higber 
‘numbers up to and above 20's and 24's.’ Now, 
the whole essence of Mr. Fowler's recent speech in 
answer to Sir Henry James’ condemnation of the 
manner in which the countervailing excise duties 
on cotton goods had been arranged, was that 
~ counts over 20 were hardly manufactured at all in 
b. India, while 24’s were quite beyond the capacity of 
the native mills. The Lancashire manufacturers 
_and members of Parliament held very much to the 
contrary; and here is the Assistant Secretary in the 
Indian Finance Department showing that Lanca- 
shire is right and the Secretary of State altogether 
wrong. We do not quarrel with Mr. O’Conor's 
view that it is good that Indian manufacturers 
_ should strive to supply their own home market with 
the finer counts of yarn and with the best qualities 
of piece goods they can turn out; all we object to is 
the systematic misrepresentation of the position by 
the Secretary of State. To claim, as Mr. O’Conor 
does, that it is an advantage to India for native 
goods to oust those of Lancashire is a tenable and 
intelligible position; but Mr. Fowler has not the 
courage to adopt this view and to defend the cotton 
duties on that basis. Instead he makes a great 
- to-do about maintaining free trade principles, and 
then follows a course which, on the evidence of 
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THE RYE MARKET. 

The American Agriculturist says: ‘‘ While little 
is heard regarding rye, the market is in a healthy 
position at moderate prices, with inherent elements 
of strength. There is practically no rye in sight. 
In the public grain warehouses of the country the 
entire visible supply is barely 300,000 bushels. Ac- 
cording to government reports, usually under- 
estimated, the crop has averaged close to 28,000,000 
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aster. 


DISPUATHO scans ae 25 cents a line, agate measure, 








SPECIAL NOTICES. 
CYCLES FOR BUSINESS MEN. 
HUMBERS. 


THE STANDARD WHEEL OF THE WORLD. 





EDWARD D. ADAMS, Chairman. 
LOUIS FITZGERALD, 

JOHN C. BULLITT, 

CHARLES H. GODFREY, 


responsible officials at Calcutta, gives India a very 
considerable degree of protection. Mr. O'Conor 
has amply justified Sir Henry James. 

“From beginning to end Mr. O’Conor’s report 
is a tale of trade diverted from its old channels, 
and in many cases dammed up— temporarily,’ of 
course. Imports were run freely into India under 
the fostering influence of an artificially-elevated 
exchange, and the increase in the year was no less 
than 18 per cent. This forced growth occurred 
mainly in cotton goods and metals, and as the 
statistics of 1893-94 are the latest complete figures 
relating to Indian trade, this augmentation is 
sighted with the greatest effrontery by those who 
desire to prove that the divergence between gold 
and silver does not act as a bar to commerce, 
Passing to the details of the imports, we find in 
Mr. O'Conor’s report repeated evidence of the 
extent to which silver basis manufacturers are oust- 
ing British goods from India as from other Eastern 
markets. In sugar, for instance, the imports from 
this country ‘have approached complete extinc- 
tion,’ while the continental countries ‘make no head- 
way in the competition between their beet sugars 
and the cane sugars of Mauritius, China, the 
Straits and Java.’ Again a feature in the year's 
trade is ‘the importation of 11,331 tons of coal 
from Japan,’ and ‘the Japanese are making and 
supplying their own and the Chinese markets with 
cotton and silk umbrellas, cheap in price and said 
to be of fair quality. They will probably be re- 
_ ceived ‘on the Indian markets also, presently, like 
the Japanese matches, which we now receive in 
large quantity.’ It is also to be observed that India 
is beginning to buy wool direct from Australia, 
which ‘is used for local manufacture, especially in 
the Cawnpore and Punjab mills, where superior 
woolens are now manufactured.’ Further proof of 
the development of Eastern industry, fostered by the 
bounty which low exchanges give to native makers, 
is to be found in the growing imports of machinery 
and millwork. From Rx.2,063,863 in 1890-91, 
when exchange was much more favorable to the 
purchase of machinery, the value of such imports 
has risen to Rx.2,518,038, each year in the interval, 
showing a marked advance on its predecessor. 
And each year new machinery is being set up to 
compete with the products of the mills of the 
United Kingdom. 

In the export trade the most notable feature was, 
of course, the decline in the shipments to silver- 
using countries. Though-European goods poured 
in in large quantities, less of them were reéxported 
to other countries in the East. At the same time 
the exports of Indian merchandise were almost 
stationary, an advance of 0.07 per cent. being 
hardly appreciable. Altogether, the trade with 
Asiatic countries fell off between 7 and 7% per 
cent. and that with African countries 8 per cent. 
It is carefully explained that three-fourths of India’s 
trade is carried on with gold-standard countries, 
and only a fourth with silver users, and the conclu- 
sion we are invited to draw is that it matters ex- 
ceedingly little what becomes of the smaller quan- 
‘tity, provided the three-fourths be carefully swad- 
dled and taken care of. This is on the same 
principle as we are expected at home to pay little 
heed to the misfortunes of the Lancashire cotton 
industry because it is only one of many British 
interests. In 1892-93 India’s trade, outward and 
inward, with silver countries was 24 per cent. of 
the whole, but in 1893-94 only 23 per cent. Yet, 
oddly enough, Dr. Giffen, of the Board of Trade, 
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bushels annually for a number of years. 
sumed chiefly at home. 
a short crop abroad, exports were remarkably large 
at 12,000,coo bushels, but for eighteen months past 
they bave amounted to nothing, the home demand 
proving sufficient to keep prices above a European 
basis. 
market, and the advance here the last two weeks 
had its effect on the neglected cereal. 





It is con- 
Three years ago, owing to 


Rye sympathizes closely with the wheat 


; Receipts at 
such primary points as Chicago are most meager, 


and reserves in farmers’ hands are cut down to 
small proportions. 


‘“The domestic crop is a small affair compared 


with the enormous acreage and yield in Europe. 


The 1894 acreage was returned by the govern- 
ment a little less than 2,000,000 acres and much 
the same in 1893. Pennsylvania led with 307,000 
acres, followed by Wisconsin with 270,000, New 
York 235,000, Kansas 149,000, etc. Russia leads 
all countries with an average acreage during the 
five years 1883-87 of 64,612,000 acres, and this in- 
creased in 1892 to 68,000,000 acres, the annual yield 
for the periods named being 483,000,000 bushels 
and 568,000,000 bushels respectively... The German 
crop is I00,000,0c0 to 135,000,000 bushels, and this 
not sufficing, large quantities are purchased in Rus- 
sia. The acreage under rye in Great Britain re- 
mains nearly stationary, approximating only 50,000 
acres, that country depending almost entirely for 
needed supplies on imports. These are at the rate 
of about 1,000,000 bushels annually. The AMJark 
Lane Express says Russia has an export surplus of 
1g0,000,000 bushels against 70,000,000 bushels a 
year ago, and that after reckoning 80,000,000 bush- 
els Russian rye nominally required by the continent 
of Europe, there remains a surplus of 110,000,000 
bushels which can be drawn upon, and urges Eng- 
lish farmers to feed rye freely to live stock. The 
following table shows the domestic crops and annual 


exports from the United States for a series of years: 
RYE CROP AND EXPORTS OF UNITED STATES. 


The distinguishing characteristic of Humber cycles is and 
has ever been their absolute reliability, due to special material 
made for their construction, handled with the utmost care and 
thoroughness at whatever cost. In brief, the qualities that dis- 
tinguish Humbers are in essence the same that distinguish hand- 


made fabrics from machinery products. 


Humber and Co., America, Ltd., 
No..318 Broadway, N.Y. City. 





jg EE eee FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 

Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating's Cleaning Brush. 

THis St Ts sMirn CO. 


10 PARK PLACE, NEW YORK. 





ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TU ORDER 


E 








PROFESSIONAL. 


18738, 





Established 
C. BAYLDONE, 


ig Attorney for Collections and Settlements, 
31 MILK STREET, BOSTON, MASS. 


ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q. C. W. N. MILLER, Q. C 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT, 
Cable Address: ‘“*Mulocks Toronto.” 





VB cat & JACKSON, 
Attorneys and Counsellors, 


86 WASHINGTON STREET, CHICAGO, ILL, 











-Bushels — ——Bushels— 
Crop. Exports. Crop. Exports. 
1894- --- 27,000,000 231,000 | 1889.... 25,000,000 287,000 
1893.... 27,000,000 1,477,000 | 1888.... 28,0C0,000 79,000 
1892.--- 30,500,000 12,041,000 | 1887.-~. 21,000,000 357,000 
I89L..-. 33,000,000 333,000 | 1886.... 24,000,000 197,000 
1890.... 28,060,000 2,257,000 | 1885... 22,000,000 2 4951,000 





BUSINESS FAILURES. 


THE WEEK’S FAILURES, UNITED STATES AND CANADA. 













Week 
ending Previous Weeks corresponding to 
Apr.4, week, this week-——— 
Stutes and territories. 1895. 1895, 1894, 1893. 1892. 1891. 
Middle states ........--- 52 66 48 40 44 54 
New England 32 30 18 24 27 20 
Southern. .- 43 43 39 30 30 26 
Western. ...... 46 AL 43 43 39 38 
Northwestern ...-.-.---.- 26 21 22 26 Ir 22 
Lig Tel Ta a 138 27 23 15 13 17 
(PESEILOLICS =o wun sieen<< sos 3 4 6 8 1 L 
Ena Sie aon ones aia 220 232 199 186 165 178 
Canada st. ksae- amd 31 49 22 33 23 37 
Newfoundland I = re oe a =e 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED. 
S ee ¢ cme i 
g¢ So “8.08 $3 28 
oo ° 8 8 $ 8 fe 8 ‘4 $ 8 S 8 3 
SRoSSS FSi nash Sry Vey 3 
= 2 on OF on MER ne 3 
States. Bs He Ge Be Ge Fe as & 
Middle.u- =. <-= 40 10 I I a ea ar 52 
NewEngland.. 32 ae = = oe . as 32 
Southern...-. 33 5 3 2 ass * = 43 
Western ...... 35 4 4 2 I = ae 46 
Northwestern... 22 3 wih ss a5 * AG 26 
Pagines <..o226 13 3 2 oP = ve 18 
Tetritories .... 3 aa oe == - is ae 3 
Totals. .... 178 25 10 6 I A= cae aac 
Canada Jiaen~ 29 I I SS, % me oF; 31 
Newfoundland. « ae =e z an an I 


In the United States about 80 per cent. of the total number 
of concerns failing had $5,000 or less, and 11 per cent. had from 
$5,000 to $20,000 capital. 


JOHN G. WHITE. 


HITE, JOHNSON & McCASLIN, 
Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD’G, CLEVELAND, OHnIC. 


THOS. L. JOHNSON. T. A. MCCASLIPY, 


| PG OAICK & SPENCE, 
Attorneys and Cownsellors-at-Law, 
DALLAS, TEXAS. 
fa PARP A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 


NEWARK, N. f. 


CtTy NAT. BANK BLD'’G,. 


765 BROAD STREET, 





OHN H. BIRD, 
Attorney and Counsellor, 


279 BROADWAY, NEW YCRK, 


MITH & WHITE, 


Attorneys and Counsellors, 
288 STEWART BUILDING, NEW YORK CITY, 











FINE BOOK BINDING 


In Vellum, Crushed Levant, Morocco, ete. 





RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


THE BRADSTREET COMPANY, 
279, 281, 283 Broadway, New York. 





j2Ds PROBS. 

JAMES STILLMAN, 

ERNST THALMANN, 
Reorganization Committee. 


A. MARCUS, Secretary, 
Mills Building, New York City, March rt, 1895. 





NEW YORK, April t, 1895. 


To Holders of INCOME BONDS, PRE- 
FERRED and COMMON STOCKS 
OF THE 


REEN BAY, WINONA & 
SP PAVE RVR CS 


There have been deposited under the protective agreement 
dated March 12th, 1895, a large amount of Income Bonds and 
Preferred and Common Stock. 
The Committee hereby extends the time within which holders 
of Income Bonds, Preferred and Common Stock may deposit 
same with the MANHATTAN TRUST COMPANY, and 
sign said agreement, to and including April 15th, 1895. 
Deposit of Bonds and Stock will not be received after April 
rsth except in the discretion of the Committee, and subject to 
such penalty as may be prescribed. 
The sum of $5 per bond is payable at the time of deposit, and 
also $5 for each roo shares of stock. 
Negotiable receipts will be issued by the MANHATTAN 
TRUST COMPANY for deposit of securities. 
JOHN I. WATERBURY, ? 
EDWIN S. HOOLEY, Committee. 
MAYER LEHMAN, j 

LEOPOLD WALLACH, Counsel. 

HENRY ZUCKERMAN, Secretary. 








INVESTORS, BANKERS, 
CASHIERS 


and others desirous of increasing their income, either by getting 
a larger per cent. of profit upon their capital or by influencing 
the investment of capital, should write the largest building and 
loan, investment and savings association in the East for full par- 
ticulars. 
ABSOLUTELY SAFE AND CONSERVATIVE 
INVESTMENTS. 
Under the direct supervision of six bank departments. 
ASSETS, $2,000,000. 
Don't fail to send for circulars to the 


Granite State Provident Association, 
G. PERCIVAL STEWART, President, 
38 PARK Row, NEW YORK. MANCHESTER, N. H. 


INCOME SHARES 


CLASS ‘*C"’ COUPON SHARES are paid up 
at the rate of $85. per share. They pay a fixed pre- 
ferred dividend of 6 per cent. per annum on the 
par value of $100. per share or 7 1/,, per cent. per 
annum on the money invested. 

They are dated on the day of issue and the 
coupons fall due semi-annually thereafter. These 
may be collected through any bank. The amount 
invested is withdrawable after sixty days notice 
together with the dividend accrued thereon. 

The desirability of these shares as an investment, 
from which to derive a semi-annual cash income, is 
unquestionable. 


New York Building-Loan 
Banking Company, 
Home Offices, No. 96 FirrH AVE., cor. 15th St., 
NEW YORK. 
Open 9 A. M. to 5 P. M. 





Mondays until 8 Pp. M. 


$1,135,887 28 
$83,587 46 


Assets, January Ist, 1895, - - 


Surplus, - =.) 2) fe Soe 
Y dota AMERICAN REAL ESTATE 
INVESTMENT UNION. 
A REATTY CORPORATION. 


Combines Capital, Invests it in New York Real Estate, Guaran- 
tees six per cent., and apportions profits above that sum on money 
invested, Send for circular. 


Office, 280 Broadway, N. Y., 
STEWART BUILDING, . 
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BRADSTREET’S, SATURDAY, APRIL 6, 1895. 








FINANCIAL. 


Brown Brothers & Co. 


PHILA., 





NEW YORK, BOSTON. 


ALEX. BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 


Investment 
Securities. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries, 


Securities for customers. We receive ac- 


counts of Banks, Bankers, Corporations, 


Firms and Individuals, on favorable terms, 


We also buy and sell Bills of Exchange on, and 


Letters 
all 


of 
% collections and issue Commercial and Travellers’ 
Credit. Credits, available in al] parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


make cable transfers to points; also make 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
Corporations, and negotiate and issue Loans. 


Act as agents 














BILLS OF ExX- ) ( Messrs. Smith, Payne 
CHANGE & Smiths, London; 
TELEGRAPHIC Messrs. Mallet Freres 
. ON < - Cie., is; 
TRANSFERS 8 Sele ees 
e Banco Nacional de 
LETTERS OF Mexico, Mexico and 
CREDIT. J | its Branches. 





AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢ , &¢. 


Redmond, Kerr & Co., 
BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 





41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 
DEALERS IN 
GOVERNMENT, 

RAILROAD & STREET RAILWAY BONDS. 
Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 
16 ANDi8 BROAD STREET, NEW YORK. 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 








CLAPP & COMPANY, 


Bankers and Brokers, 
MILLS BUILDING, NEW YORK, 
ISSUE THEIR 


WIGS Ss GR COT oe pel aeons 


THURSDAY, MARCH 28TH. 
Copies sent applicants free of charge. 


Kean & Van Cortland, 


BANKERS, 
33 Wall Street, New York. 


ENVIES DMN TD ais:8 CUR TISLE S. 








Established 1871. 


HITNEY & STEPHENSON, 
Members New York Stock Exchange, 


PITTSBURGH, PA. 








SPECIAL NOTICES. 


GREE. LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 
STEEL PLATE EFFECT. 


Correspondence solicited, 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco, 





FINANCIAL, .- 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS, DEPT. 
STATE OF NEW YORK, $100,000. 
Head Office, 291 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 
LOSSES PAID IN 1894, $168,777.79. 
Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 














INSURANCE. 


1850.—— 1898. 
EGON TED) S124 ta 
LAIPE-INSORA NCE sCO: 


IN THE City “OF NEW OY ORR. 


This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine gua won of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which: is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York, 





OFFICERS: 
GEORGE H. BURFORD, President. 
Cc. P. FRALEIGH, 5 - - - - - Secretary. 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN, - - - - - - Actuary. 
ARTHUR C. PERRY, - . - - - - Cashier. 
JOHN P. MUNN, - - - - - - Medical Director. 


FINANCE COMMITTEE: 
GEO. G. WILLIAMS, - - - Prest. Chem. Nat. Bank. 
JOHN J. TUCKER, - - - - - - - Builder. 
E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. 
JAMES R. PLUM, - - - - - - - Leather. 


THE 
ROVIDENT SAVINGS LIFE 


Assurance Society of New York, 
SHEPPARD HOMANS, PRESIDENT, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 
CHARLES E. WILLARD, WM. E. STEVENS, 
2nd Vice-Pres’t. Secretary. 
E, O. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
CORRESPONDENCE SOLICITED. 





i herd MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 


RICHARD A. McCURDY, Presipent. 
The Largest and Best Company in 
the World. 


ASSETS OVER $175,000,000, 
ISSUES THE MOST LIBERAL FORM OF POLICY. 





Sound, Solid and Successful. 


Fiftieth Progressive Semi-Annual Statement 


OF THE 


EW HAMPSHIRE FIRE 


INSURANCE COMPANY, 
MANCHESTER, N. H. 


STATEMENT JANUARY 1, 18985. 


Cash Capital, - . = = == = $800,000160 
Reserve for Re-insurance and other 

Liabilities,  - - - - - 951,428 19 
Net Surplus, - - - - - 451,147 48 


Total Assets, - ~ - = $2,202,575 67 





fF JEEIAERD 


STEAM>BOILGER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W.B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 





ACCOUNTANTS. 
‘M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books, 


EXCHANGE BUILDING, 53 STATE ST,, BOSTON, MAss 








BANKS. 


THE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK, 


STEWART BUILDING, 280 BROADWAY. 





CAPITAL, - - - - - $500,000 
SURPLUS, - - - - - 400,000 


DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TROSTEES, 


Cuar.es F, CLARK. Lucius K. WiLMERDING. 
P. C. Lounssury. Gro. Austin Morrison. 
GzorGE H. Prentiss. Joszpu C. BaLpwin. 
Cuares H. Russe. Jno. F. ANDERSON, JR. 
GrorceE E. Hamuin. Joun R. HEGEMAN. 
Davipv M. Morrison. WILiiaM WHITING. 
Setu E. THomas. Dan P. EE ts. 

H. J. S. Hatt. Davin B. Powk LL. 


} Vice-Presidents. 


M, S. LOTT, 
alss’t Secretary. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 








QUARTERLY REPORT 


OF THE 


Lank of America, 


ON THE MORNING OF THE 5TH DAY OF 


MARCH, 1895. 


RESOURCES. 


Loans and discounts, less due from directors $16,989,620.58 











Due from ditectorS<22 2. erst was ass eee 45,000.00 
Overdrafis ys) cee oe tee eee Serr So 2,327.14 
Due from trust companies, state and national bar 833,535.59 
Banking house anc lot. a2. tonsa nae ae ec cae 900,000.00 
United States bonds. _.. 374,782.46 
Stocks and bonds...... 798,787.91 
epecie a... Slap dees ade eae oe ee ee 1,653,818.58 
U.S. legal tender notes and circulating notes of 

Bationsl banks .225 . £2< 5. eee eas oS 3,657,536.00 


Cash items, viz.: 
Bills and checks for the next day's 


eethangves soit pees see ee $4,001,561, 16 
























Other items carried as cash ....... 75,411.65 
; 4,076,972.81 
LOtal vog.wesp pases eeee tueec es aeeeeagerce $29,332,381.07 
LIABILITIES. 
Capital stock paid in; in cash. <-. 22-225 -..c--s.05 $3,000,000.00 
Surplus fund... .-c.c-.~ 1,5€0,000,00 
Undivided profits 649,754.08 


Due depositors as follow 


Deposits subject to check.-...... $13,826,890. 40 


Demand certificates of deposit... 8,285.80 
Cértified checks .=223.022e 02420 1,652,789.55 
Cashier's checks outstanding ...- 11,627.13 





15,479,592.88 








Due trust companies, state and national banks.... —_5,989,005.25 
Due savings banks. _ aaa 2,710,069.86 
Unpaid dividends: <=> 02. -45-25.t2e aeeg eee een = 31959-06 

Total. ossntc sie tesccaeiicsns os eniectsaceecss $29,332,381.07 


STATE OF NEW YORK, COUNTY OF NEW YORK, ss. 


WILLIAM H. PERKINS, President, and WALTER M. 
BENNET, Cashier, of the Bank of America, a bank located and 
doing business at Nos. 44 and 46 Wall Street, in the City of New 
York, in said county, being duly sworn, each for himself, says 
that the foregoing report is, in all respects, a true statement of 
the condition of the said bank before the transaction of any busi- 
ness on the sth day of March, 1895; and they further say that the 
business of said bank has been transacted at the location required 
by the Banking law (Chap. 689, Laws of 1892), and not elsewhere ; 
and that the above report is made in compliance wlth an official 
notice received from the Superintendent of Banks designating the 
sth day of March, 1895, as the day on which such report shall be 
made; that deponents’ knowledge of the correctness of the fore- 
going report is derived from a constant familiarity with and in- 
spection of the affairs of said corporation, and that said report 
was prepared under deponents’ personal supervision. 


WILLIAM H. PERKINS, President, 
WALTER M. BENNET, Cashier. 
Severally subscribed and sworn to by both deponents, the 7th 
day of March, 1895, before me, JOHN FLYNN, 


Notary Public Kings County. Certificate filed in New York 
County. 
* 





BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY, 








Capital, *= 2S Sern Moc oom 


Accounts of Merchants, Banks, Bankers and Incorporated 
Cempanies solicited. Collections promptly made on reasonable 
terms, Correspondence invited. 


JOHN M. CRANE, President. 

JOHN A. HILTNER, Vice-President, 
JOHN 1. COLE, Cashier. 
W.R, CRANE, Assistant Cashier. 





Jatt CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cor. Pine and Nassau Sts. 





CAPITAL AND SuRPLUS,. . . .. » $1,500,000 
Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with thosé who contemplate making 
changes or opening new accounts. 
H. W. Cannon, President. 
Wo. H. Porter, Jai Miiass Jind 


Vice-President, Cashier. 
VEN YORK GUARANTY 
& INDEMNITY CoO, 


65 Cedar Street, New York, 
Mutual Life Building. 
CAPITAL, =. = a Se OG OO 
SURFEUS, = - - - $1,800,000 
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The failure of the Supreme Court of the 
United States to reach a decision upon the 
income tax law as a whole has been a dis- 
appointment to almost everybody. The 
advocates of the tax are displeased at the 
fact that while two important features of 
the law have been declared void, the 
remaining portions of the law could not 
command the support of a majority of the 
court. On the other hand, the opponents 
of the law are encouraged by the fact that 
while the rent and municipal bond features 
have been condemned, the validity of the 
remaining provisions of the law rests upon 
the decision of the lower court, which 
is sustained only because of the equal di- 
vision of the court. An effort will be made 
to have the question of the validity of the 
law reconsidered by a full court, and to 
that end several suits have already been in- 
stituted, so that there is a prospect that a 
decision by a majority of the court will be 
reached before very long. The proceedings 
lately terminated were progressed with what 
must be regarded as unusual celerity, and 
it is likely that a decision upon the new 
cases presented will be reached_even sooner, 


apres 
































for the reason that there remains practically 
only one judge to make up his mind, the 
position of the others being already known. 


out. There are no indications of any com- 


bination. 


The Interstate Commerce Commission 
has granted the application of the Southern 
Railway Company for authority to charge 
less for longer than for shorter distances for 
the transportation of passengers between 
various points on its lines over the same line 
and in the same direction. The order of 
the commission provides, first, that such 
higher rates for shorter distances shall not 
in any case exceed the lower rates for longer 
distances by more than $5; second, such 
lower rates for longer distances shall not in 
any case be less than those previously pub- 
lished by the Seaboard Air Line or other 
competitor carrier between the same points ; 
and, third, that such lower rates for longer 
distances shall not in any case be less than 
the cost of the service rendered. The order 
is declared to be temporary and provisional, 
pending further investigation by the com- 
mission, and it is provided that the same 
may be modified or revoked at any time, 
and with or without notice, in the discretion 
of the commission. 


The action of the Supreme Court has 
naturally left the Treasury in a position of 
some embarrassment. In the first place, 
the elimination of the taxes on rents and on 
state and municipal bonds will deprive the 
Treasury of an important expected source 
of revenue, and may result in cutting down 
the proceeds from the law more than one- 
half. In the next place, the shape in which 
the law is left by the decision rendered on 
Monday leaves the department in a state of 
uncertainty, and exposes it to a vast amount 
of litigation, which will be not only expen- 
sive, but embarrassing in other ways. 
The head of the department and of the 
Internal Revenue Bureau have found it 
necessary to revise the regulations originally 
adopted, and to send out new instructions 
to the collectors having in charge the 
enforcement of the law. These regulations 
provide, in accordance with the decision of 
the Supreme Court, that interest received 
from state, county and municipal bonds or 
securities and rents from real estate are not 
taxable:as income, but persons or corpora- 
tions receiving said interest or rents are re- 
quired to include in their returns as receipts 
the full amount thereof received or ac- 
crued within the year for which return 
is made, and are allowed to deduct the 
same as not subject to taxation, 


The establishment of the public school 
system in the state of New York was cele- 
brated on Tuesday last, the date being the 
anniversary of the signing, by Governor 
George Clinton, of chapter 75 of the laws 
of 1794, entitled ‘‘an act for the encourage- 
ment of schools,” passed by the legislature 
of that year upon the governor’s recom- 
mendation. Governor Morton issued a 
proclamation recommending appropriate 
exercises in the schools to commemorate 
the date of the signing of the act referred 
to. The governor declared that the com- 
manding position held by the state in com- 
merce, manufactures, science, the arts, 
agriculture and in educational progress was 
largely the result of the wise and liberal 
policy of the successive administrations 
toward the common schools. 


It seems clear that the advance in prices 
of cattle and meat so noticeable lately 
is due to shortage in supply. The low 
prices that prevailed the past three years 
made it unprofitable for farmers and ranch- 
men to carry large numbers. The drouth 
last year and high prices of feed necessitated 
unusually close marketing. Hard times 
also caused free selling. The result is being 
realized. The prospective supply in the 
west is 25 to 4o per cent. short of last year, 
and will remain so for at least two years, as 
it requires from two to three years to fully 
develop a prime steer. That there is a 
marked shortage is apparent in a reduction 
in receipts of cattle at Chicago, St. Louis, 
Kansas City and Omaha since January 1 of 
275,000 as compared with last year, and 
315,000 from the first three months in 1893. 
The decrease is estimated to be equal to 
175,000,000 pounds of dressed beef. The 
slaughtering at the points named since 
January I is equal to 9% per cent. and re- 
ceipts to 14 per cent. The question is one 
of supply and demand. Prices of live cattle 
are $1.60 per 100 pounds higher than last 
year, but are 25c. lower than the top this 
year, and $1 higher than the low point 
this year. Dressed beef is 2%c. higher 
than last year on the average. Butchers’ 
cattle are inquired for so freely, owing to 
the high price of prime steers, that the sup- 
ply is too small to go around. Prices are 
the highest since 1885. If cattle were in 
the country they would be marketed, as re- 
cent prices have neyer failed to bring them 





Later advices give more definite informa- 
tion regarding the terms of the agreement 
lately concluded between Mexico and Gua- 
temala. The provisions having a territorial 
bearing are as follows: Guatemala con- 
sents that Mexico may immediately occupy 
the territory west of the Chixoy and Usum- 
acinta rivers, the territory assigned to Mex- 
ico by the treaty of 1882, and which Gua- 
temala claimed belonged to Mexico only 
after full delimitation is finished, while 
Mexico concedes that the real meaning of 
the treaty of 1882 gives the line quoted by 
Guatemala. Both countries accept the 
average lines drawn from the Usumacinta 
river, and in case of dispute the question is 
to be submitted to an arbitration of en- 
gineers. The geographical position of the 
Chixoy and Usumacinta rivers is to be 
fixed from intersection of first parallel to 
its points of confluence with the Passion 
river, and the boundary stones are to be 
placed according to the agreement of Sep- 
tember, 1883. Mexico, it appears, desists 
from her claims for indemnity for war ¢x- 






does not at present appear. 
reports indicate that China has acceded to 
the Japanese demands. 








penses, while Guatemala promises to make 
good the damages caused by her agents, 
the amount of the indemnity to be settled 
by arbitration. 
submitted to the legislative bodies of both 
countries for approval, and ratifications are 
to be exchanged before the end of May. 


The agreement is to be 


From Washington sources comes what is 


said to be an authoritative statement of the 
demands made by Japan in the negotiations 
at present pending between that country 
and China. 
independence of Corea, 
cession of the island of Formosa to Japan, 
an indemnity of 300,000,000 taels, the 
permanent occupation of Port Arthur and 
the immediate contiguous territory, and the 
conclusion of a new treaty between Japan 
and China opening the interior of China to 
commerce. 
cluded various features relating to trade, 
such as the free access of Chinese rivers. 
A new element lately injected into the 
situation is the reported determination of 


These demands include the 
the permanent 


Under this latter head is in- 


Russia and Germany to protest against the 


demands of Japan on the ground that they 
are highly detrimental to the commercial 


interests of Europe in China. To what 


lengths these powers are inclined to go to 


prevent acquiescence with Japan’s demands 
The latest 





The materials for a conflict between 
Great Britain and France appear to exist 
in the situation in Africa, though it is not 


at all certain or perhaps likely that any 


hostile outcome is to be looked for. Some 
statements were recently made by Sir 
Edward Grey, a parliamentary secretary 
of the British Foreign Office, which 
were called forth by the complaint of 
the British Royal Niger Company 
that two French expeditions were tres- 
passing in the Upper Nile Valley. These 
statements were criticised by M. Hano- 
taux, the French Minister of Foreign 
Affairs, who said that France opposed the 
contention of the Niger Company that it has 
the right to monopolize commerce in and 
to prohibit the transit of its entire terri- 
tory. In regard to the Upper Nile Val- 
ley, M. Hanotaux said, France maintains 
that the Khedive of Egypt is the legiti- 
mate master of these regions, and she 
therefore demands ‘from Great Britain an 
explanation of what territory she claims. 
France wants to know where Egyptian in- 
fluence ends and British influence com- 
mences. Great. Britain’s claim on this 
point is, the French statesman said, most 
vague, France has been unable to obtain 
an explanation, and when the inquiries 
were pressed Great Britain had broken off 
the negotiations. There could not, how- 
ever, M. Hanotaux admitted, be a question 
of aggressive action or peremptory orders 
when so many complex problems were in- 
volved, of which so many diverse solutions 
might,be usefully considered, 
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SLIGHT GAINS IN MARCH RAIL- 
ROAD EARNINGS. 


Under ordinary circumstances the results 
shown by the 129 railroad companies whose 
gross earnings for the month of March are 
exhibited in the following tabulation would 
not be considered at all favorable. Com- 
pared, however, with the figures for pre- 
ceding months, and particularly with those 
of February, the outcome may be regarded 
as encouraging as to the future. The lines 
reporting (exclusive of the six Mexican 
roads) earned gross during Jast month 
$36,474,167, against $36,366,824 in March, 
1894, an increase of $107,343, or about 


two-tenths of 1 per cent. Compared, 
however, with the decrease of 2.3 per 
cent. shown by a corresponding num- 


ber of roads in and with 
losses of % per cent. in January and 1.1 
per cent. in December last, the average per- 
formance of such a large representation of 
the carriers would tend to show that the 
slight improvement in general business 
which began in March has had a percepti 
ble effect on railroad traffic. It would per- 
haps be well to remember that conditions 
during the month of March, 1894, were 
much depressed, and that the heavy shrink- 
ages of earnings and depression in general 
trade became very pronounced in that 
month. Even with this qualification it 
would, however, seem that the improve- 
ment now witnessed is of a tangible 
nature, one of the most important in- 
dications of this being the decreased pro- 
portion of losses shown by groups of roads 
which for some months past have been 
heavy sufferers. 

The real interest in the exhibition is fur- 
nisbed by the performance of the various 
separate groups. For the purpose of anal- 
ysis and comparison, the following tabula- 


February, 


tion of the percentages of gain or loss made 
by the various groups during the past four 
months is submitted : 









March, February, January, December, 

1895. 1805. 1895. 1894. 
(Cpishitias Pee ee Dec. 8.2 Dec. 8.6 Dec. 9.6 Dec. 10.2 
Central western...- Inc. Inc, 3.2 Inc. 6:45 Inc, 3.5 
. Inc. Dec. 2.8 Dec. 3. Inc. 1.4 
. ec. ee” DEC. u0 Dec. 3.0 Dec. .08 
Thee a 5 . Dec. 7.6 Inc. 1.9 Inc. 3.1 Dec. .6 
Southern Dec."5/' “Dec..7.0 “Dees ry" Enc: * “ie 
Southwestern ... -- Inc. 4.2 Inc. 1.6 Inc. 4.2 Dec. 1.4 
Fecwicn..o.= 4 “6° Dec.'2,5  Dec.5:0" "Dee."616" “Decssio 
OtAL cto = Int,)..2, Dec. 2.3. “ec, ..6 Dec. ro 
Mexican Ine: “8:4 —° Inc: ai Inc. 6.7- ines" Gig 





The percentages of earnings of all roads 
during the first three months of the past 
three years compare as follows: 





1895. 1894. 1893. 
Jantaryaa- dd. - se zeae ts oss Dec. 12.0 Inc. 5.0 
February Dec. 12.0 Dec. 3.4 
Marvel... .-fescc, Dec. 13.2 Inc. 4.7 
Three months Dec. 12.6 Inc. 2.4 


From the above it will be seen that while 
the granger railroads have the largest per- 
centage of loss, there is again a falling off in 
its amount, although the heavy decreases 
of the St. Paul and Rock Island systems 
would in the main account for the unfavor- 
able character of the showing. At the 
same time out of the sixteen roads repre- 
sented in the group only three have in- 
creases, and but one of these is of any 
considerable amount. The situation. in that 
part of the country, in fact, corresponds with 
the expressed views of high railroad officials, 
that little real improvement can be antici- 
pated till the movement of the new crop 
commences. Next in magnitude is the 
increase of 7.6 per cent. in the case of the 
coal roads, all of which show substantial 
gains. Another gratifying feature is the 
increase of 4.2 per cent. shown by the 
southwestern roads, as compared with a 

_gain of only 1.6 per cent. reported in Feb- 
ruary. It may be noted in this case that 
while one road, the Missouri, Kansas & 
Texas, supplies the largest item, all the im- 


portant systems of that section, including 
the Atchison, contribute to the result, Mis- 
souri Pacific being the only conspicuous 
exception. The southern roads, with a loss 
of % per cent., make a much better show- 
ing than in February, when their per 
centage of loss was 7 per cent., and the 
Pacific group has a decrease of 2.5 per 
cent., just one-half of that shown in the 
preceding month. For this bad result the 
Canadian Pacific is altogether responsible, 
the long-suffering Northern Pacific having 
at last a very handsome gain. The trunk 
lines and central western roads both show 
steady and moderate improvement. 

Another favorable element in the March 
showing is that the greater number of the 
reporting roads show increases, whereas 
in February the majority, both in number 
and amount, was the other way. The fol- 
lowing affords a view of the increases and 
decreases for the month exceeding $50,000 
in amount: 
















Increase. Decrease. 
Chicago, Milwaukee & St. Paul.........- saat $259,000 
Chicago, Rock Island & Pacific. -- aie 313,000 
Great Northern system. ....-..- 187,000 aps: 
Grandl rink Systema jac ose noes fake 61,000 
New York Central & Hudson River - 170,000 Se54 
Ghesppeake éz.Ohio 22> -Sa.Ss2ssse 66,000 Ree 
Louisville & Nashville oaks 62,000 
Atchison system ...-.......--.. 54,000 ie 
International & Great Northern. = 60,000 econ 
Missouri, Kansas & Texas.....- : 184,000 mtd 
Texas & Pacific......-. a 75,000 aed 
Canadian Pacific. --- a . rez 186,000 
Northern Pacific - - -- Pass 112,000 ~=e 
Mexican Central. 22-3. oe. sth. See 103,000 
Totes: 2... ae Poe cae a eee ee ee $1,011,000 $881,000 


Comparing the outcome for March, 1895, 
with the results of the same period in the 
two preceding years, the figures produce an 
even more cheerful effect. An increase 
over March, 1894, of a fraction of I per 
cent. is not very significant, but as against 
the loss of 13.2 per cent. shown when 
March, 1894, was contrasted with the same 
month of 1893, it would almost justify the 
conclusion that earnings were again on the 
up grade. The same conclusion may, in 
fact, be drawn from the results for the three 
months ending March 31, the aggregate 
loss in 1895 being one-half of 1 per cent., 
against a decrease of 12.6 per cent. in the 
same period of 1894. 


GROSS EARNINGS FOR MARCH, 


SUMMARY OF MARCH EARNINGS. 























1895. 1894. Increase. Decrease. 
16 Grangers ..._- $5,670,720 $6,177,137 $193,010 $699,427 
48 Central west'n. 7,837,283 7:633,915 342,028 138,660 
4 Lrunks>-S. cs 4,938,0co 4,828,723 170,653 61,376 
6 Coal, teo-c ce 972,900 903,526 69,374 oa.F 
1 Eastern .. 261,748 271,333 me 9,585 
22 Southern 5,469,360 5,499,387 127,223 157,450 
20 Southwestern. 8,274,919 7,931,404 444,262 100,747 
wudacificsss oa. 3,949:237 3,121,399 123,638 195,800 
124 Totals .... 36,474,767 36,366,824 1,470,188 1,362,845 
6 Mexican...... 1,661,178 1,535,743 151,734 26,299 
130 Totals .... $38,135,345 $37,902,567 $1,621,922 $1,380,144 
GRANGER ROADS. 
Bur., Ced. Rap. & Nor. 316,747 333,256 ane 16,509 
Chicago Gt. Western.. 285,327 325,428 pee 40,101 
Chic., Mil. & St. P.... 2,256,237 2,515,796 ack 259,559 
Chic., R. I. & Pacific.. 1,197,829 1,511,673 ase 313,844 
Gt. Northern sys. (3)... 1,136,532 948,821 187,711 arg 
Humeston & Shen-.... 8,800 9,626 ened 826 
Iowa Central ......... 116,336 156,275 ae 38,889 
K. C., Wyan. & N. W. 18,119 26,774 seas 8,655 
Kan. City & Beatrice 476 1,170 e3 604 
Keokuk & Western... . 27,916 33,128 sac 5,212 
Minn, & St. Louis .... 142,391 144,428 aes 2,037 
Quincy, Omaha & K. C, 21,828 20,539 1,289 2-3 
St. Joseph & G'd Isl’d. 43,058 55,159 =e 12,101 
St. Paul & Duluth.... 99,074 95,054 4,010 (x. 
CENTRAL WESTERN ROADS, 
Balt. & Ohio S.W-..... 543,987 553,027 ate 9,040 
Chic., Peoria & St. L.- 72,693 55,224 17,469 ngs 
Chic. & East Illinois... 288,507 282,220 6,237 ws. 
Chic. & W. Mich. ..... 140,229 132,993 71236 ee 
Cin., Geo. & Ports. .... 4,719 59277 eo 558 
Cin., Jack. & Mack ... 48,067 53,276 Res 5,208 
Cin., Ports. & Va...... 19,231 19,746 Be as 514 
*Cleve., Akron & Col... 52,571 50,229 2,342 ars | 
Cleve., Can. & South’n 49,405 41,674 75731 a 
Cleve., Cin., C. & St. L. 1,102,845 1,055,341 47,504 aa 
Cleve., Lorain & Whl'g 95,250 90,747 4,503 oe 
Col., Hock.Val. & Tol. 175,129 219,506 vaae 44,377 
Col., Sand. & Hocking. 66,275 44,996 21,277 
Det., Lan. & North ... 90,079 89,963 116 
*Duluth, S.S. & Atl... 100,029 81,085 18,944 
Elgin, Joliet & East... 94,657 99,559 Pes 
Evansville & Ind.--... 22,786 27,852 — 
Evansville & Rich -..-. 71926 9,371 we 1,445 
Evansville & T. H.... 86,590 101,203 oe 14,613 
Flint & Pere Marq.... 231,647 252,778 ake 21,130 
Grand Rap. & Ind. (4). 236,569 216,988 19,58t 254 
Illinois Central ...---. 1,520,416 1,489,847 30,569 
Ind., Dec. & Western. . 36,716 26,969 9,747 
Iron Railway .....-... 4,693 4,125 568 
Kanawha & Mich 32,237 30,275 1,962 aus 
Lake Erie, All. & So... 6,843 71545 aeieis 702 
Lake Erie & Western.. 293,051 268,272 24,779 sge5 
Louisv., Evans.& St.L. 117,477 129,349 Segtry 11,872 
Louisv., N.A.& Chic.. 244,733 226,303 18,430 $}.2 
Manistique .... -..... 11,307 983 10,324 a. | 
Ohio Southern. ....... 64,019 47763 16,246 2s 
Peoria, Dec, & Evans.. 741544 69,296 5,248 eee 


Pitts., Mar. & Chicago. 
Pitts. & Western (3)... 
Sag., Tus. & Huron. .- 
StL. Alt. & T: Hi 
St. L.,Kennett & South 
Toledo, A. A. & N. M. 
Tol., Peoria & W..... 
Tol Sts Lod Ric.2 
Tol. & Ohio Central... 
Wabash... eneoasawes 
Whecling & Lake Erie 


Grand Trunk of Can. (3) 
N.Y. CHR Ro 


Buff., Roch. & Pitts... 
Lehigh & Hudson .... 
. Y., Ont. & West 

itts., Shen. & L.E... 
Western N.Y. & Pa... 
West Va. Cen. & Pitts. 








1895. 
3,422 
228,031 
9,086 
108,120 
2,478 
90,672 
77+932 
146,614 
127,049 
1,015,426 
108,135 


TRUNK L 
1,219,580 


1894. 
3,430 
197,464 
9,120 
116,500 
2,389 
101,482 
73,708 
128,191 
123,744 
1,007,538 
101,320 


INES. 
1,280,956 


31718,420 3,547,767 


COAL ROADS. 


258,244 223,775 
35,219 28,19t 
291,455 288,266 
41,732 30,483 
261,300 257,200 
84,450 75,611 
EASTERN ROADS. 
261,748 271,333 


Long Island 2- ths 


SOUTHERN ROAD5. 


Atlantic & Danville -. 
Birm. & Atlantic. . 
Carolina Midland. 
Chesapeake & Ohio... 
Gads. & Atalla Union. 
PC OLS A) peste eee 
Georgia South & Fla... 
Gulf & Chicago.....-- 
Louisy., St. L. & Tex. 
Louisville & Nash... .- 
Macon & Birmingham.~ 
*Memphis & Char .... 
* Mobile & Birm 
Mobile & Ohio......- 
Nash., Chatt. & St. L.- 
New Orleans & South’n 
Norfolk & Western. ..- 
Ohio River 
Sav., Amer. & Mont.. 
Sherman, Shreve.& So. 
WOUGNEDD 2222 cena 
Wrightsville & Tenn.. 





48,529 
1,714 
4,087 

806,733 
605 
121,100 

61,066 
3:795 

30,815 

1,596,260 
6,152 
58,920 
16,281 
282,547 
394,671 
5,872 
831,316 

50,744 

37,988 

28,921 

1,489,609 
6,694 


42,805 
1,952 
45557 

740,718 
533 
121,300 

69,517 
3532 

345715 

1,658,489 
5,368 
66,770 
16,114 
281,321 
408,319 
8,488 
789,879 

52,172 

36,032 

19,079 

1,562,643 
6,892 








Increase. Decrease. 


30,567 
. 3 
4,223 
18,423 
31305 
7,888 
6,815 


170,653 


34,469 
7,028 
3,189 

11,249 
4,600 
8,339 


5.724 


66,015 
2. 


173 


784 
“367 
1,226 
41,437 
1,956 
9,842 


SOUTHWESTERN ROADS. 
Atch., T. & S. F. (4 rds) 3,236,374 3,122,050 


Ft.Worth & Denv.City. 
Ft.Worth & RioGrande 
Houston, E. & W. Tex. 
International & Gt. N.- 
K. City, Fort S. & M.. 
K. City, Mem. & Bir... 
K. City, Pitts. & Gulf... 
K. City Sub. Belt...... 
Missouri, Kan. & T... 
Mo. Pac. & Iron M..-.. 

Central Branch 
Rio Grande Southern... 
St. Louis Southwestern 
Tex., Sab. Val. & N.W. 
Texas & Pacific....-.. 
Union Pac., Denv, & G. 


Canadian Pacific. ..-... 
Colusa & Lake.....--. 
Denver & Rio Grande. 
Los Angeles Terminal. 
Northern Pacific. ... 
Rio Grande Western... 
San Fran, & Nor, Pac.. 


*Interoceanic 
Mexican Central...... 
Mexican National..... 
*Mexican Railway---- 
* Mexican Southern... 
Monterey & Mex.Gulf. 


82,030 97,189 
30,106 21,008 
41,000 34,000 
316,707 256,831 
3395371 378,500 
75,629 78,259 
44,515 27,945 
15,712 15,467 
928,046 744,190 
1,891,773 1,897,700 
50,127 78,390 
28,627 25,931 
400,200 364,500 
3,817 4,181 
576,700 501,803 
214,185 223,460 
PACIFIC ROADS. 
1,189,000 1,375,000 
1,300 1,200 
466,200 476,000 
15;940 14,063 
1,223,494 1,111,197 
162,700 144,600 
571503 559739 
MEXICAN ROADS. 
1371900 156,090 
815,497 712,535 
369,716 = 349,379 
191,575 176,540 
28,490 36,599 
118,000 104,500 


“00 
1,877 
112,297 
18,100 
1,764 


102,862 
20,337 
15,035 


13,500 


8 
34 
8,380 


10,810 


9585 


218 
470 


200 
8,451 
3,900 

62,229 
7/799 


13,648 
2,616 


1,428 





18,190 


8,109 


GROSS EARNINGS AND MILEAGE, THREE MONTHS. 
SUMMARY OF THREE MONTHS’ EARNINGS. 


Granger 
Central western .. 
4 Trunk 
Coal casas cic<e. 
Eastern <..< 
Southern 
Southwestern 5 
Pacific 





Totals 
6 Mexican 


Totals 


Bur., Ced. Rap. & Nor. 
Chicago Gt. Western.- 
Chic., Mil. & St. Paul... 
Chic., R. I. & Pacific... 
Gt. Northern sys. (3)--. 
Humeston & Shen.... 
Iowa Central 
K.C., Wyan. & N.W.. 

Kan. City & Beatrice 
Keokuk & Western... 
Minn. & St. Louis --.. 
Quincy, Omaha & K.C. 
*St. Joseph & G'd Isl'd 
St. Paul & Duluth.... 


Balt. & Ohio S. W.... 
Chic., Peoria & St. L.. 
Chic. & East Illinois... 
Chic, & W. Mich... 
Cin., Geo. & Ports .... 
Cin., Jack. & Mack. ... 
Cin., Ports. & Va. -...< 
*Cleve., Akron & Col.. 
Cleve., Can. & South’n. 
Cleve., Cin., C. & St. L. 
Cleve., Lorain & Whl’g 
Col., Hock. Val. & Tol. 
Col., Sand. & Hocking. 
Det., Lan. & North ... 
* Duluth, S. S. & Atl.. 
Elgin, Joliet & East... 
Evansville & Ind..... 
Evansville & Rich.... 
Evansville & T. H.... 
Flint & Pere Marq.... 
Grand Rap. & Ind. (4). 
Illinois Central 
Ind., Dec. & Western. 
Tron Railway......-.. 
Kanawha & Mich 
Lake Erie, All. & So... 
Lake Erie & Western. 
Louisv., Evans.& St.L. 
Louisv., N. A. & Chic. . 
Manistique -... ..--.. 
Ohio Southern........ 
Peoria, Dec. & Evans... 














Earnings, Miles, Earnings, Miles, 
1895. 1895. 1894. 1894. 
$15,358,110 17,041 $16,847,379 17,929 
22,157,384 18,349 21,281,469 18,315 
14,153,068 6,432 14,361,155 6,435 
2,589,354 1,874 2,465,588 1,874 
665,705 360 696,670 362 
15,498,884 13,515 16,000,062 13,432 
23,891,551 23,402 23,131,834 23,481 
8,561,982 13,236 8,987,886 13,199 
102,876,038 95,109 103,772,043 95,027 
59148,381 4,534 —41839,133 4,534 
$108,024,419 99,643 $108,611,176 99,561 

GRANGER ROADS. 

Earnings. Miles. Earnings. Miles, 
1895. 1895. 1894. 1894. 
874,796 1,134 929,796 1,134 
785,879 922 855,490 922 

6,078,137 6,148 6,777,405 6,148 

3333,249 35571 4,058,967 3,571 

2,908,044 4,049 2,623,769 4,037 

26,200 95 29,396 95 
367,783 497 4575132 497 
54:32 175, 83,535 175 
1,271 20 3,310 20 
82,876 148 93,123 148 
374,064 355 391,532 355, 
571548 134 54,332 134 
144,663 445 219,570 445 
269,279 248 270,023 248 
CENTRAL WESTERN ROADS, 

155331950 921 1,552,840 917 
213,135 222 1775776 222 
901,485 515 873,020 515 
350,830 575 343,889 575 

13,175 42 14,208 42 
144,499 345, 148,101 345 
56,055 IIL 47,891 III 
185,326 194 186,380 194 
143,839 210 117,588 210 

3,104,746 1,850 2,871,946 1,850 
257,252 195 222,628 165 
558,468 329 577,288 329 
193,213 272 129,579 272 
240,471 334 226,678 334 
349,430 589 279,543 589 
259,216 182 283,716 182 

64,847 156 73255 156 
20,221 ro2 20,072 ro2 
245,943 165 267,561 165 
574.442 639 634,056 639 
594,173 585 569,470 585 

4,503,411 2,888 4,406,693 2,888 

114,086 152 81,430 152 
12,355 20 11,476 20 
88,132 173 79511 173 
21,143 6t 17,438 61 

824,411 725 738,712 725 

315,854 372 358,491 372 

655,435 537 573567 537 
30,323 44 10,157 44 

190,769 226 157,823 226 

226,862 334 198,981 334 
91939 25 8,821 25 


Pitts., Mar, & Chicago. 


‘sentation go together was intended to be 


4 


Earnings. Miles. Earnings. Miles. 
1895. 1895. 1894. 1894. 
Pitts. & Western (3)... 553»350 365 485,460 365, 
Sag., Tus. & Huron... 26,941 67 26,770 67 
Stil. Alt. é& TE. 321,950 239 340,127 239 
St. L.,Kennett & South 8,211 20 7/549 20 
Tol., A. A. & N. Mich~ 210,290 307 259,959 307 
Tol., Peoria & W.....- 229,782 247 214,299 247 
Tol., St. Lid KOCis.2 364,488 451 307,489 451 
Tol. & Ohio Central... 393.430 368 346,201 368 
Wabash... . sss0-soesese 2,765,952 1,935 2,775,186 1,935, 
Wheeling & Lake Erie 298,463 260 275,602 260 
TRUNK LINES, 
*G, Trk. of Can., (3).- 4,377,250 4,036 4,638,301 4,039 
N.Y. Cid A RoR) 9 83s .8n8. oc o3e6 9,722,854 2,396 


COAL ROADS, 





Buff., Roch. & Pitts ... 678,186 334 651,879 334 
Lehigh & Hudson .... 104,601 90 88,827 go 
N. Y., Ont. & West... 796,782 477 799,327 477 
Pitts., Shen. & L. E..= 103,218 178 83,903 178 
Western N. Y. & Pa... 684,139 643 653,987 643 
West Va. Cen. & Pitts. 222,428 152 217,665 152 
EASTERN ROADS. 
Long Island. .--.....-. 665,705 360 696,670 362 
SOUTHERN ROADS. 
Atlantic & Danville... 115,075 285 112,482 285 
Birm. & Atlantic...._-. 31903 22 5,405 22 
Carolina Midland ..... 9,154 55 14,354 55 
Chesapeake & Ohio... 2,234,787 1,362 2,163,166 1,278 
Gads. & Atalla Union ~ 1,761 u 1,564 baa 
Georgia South. & Fla_ 188,066 285 229,130 285, 
Georgia... 5.. 22 = 318,654 307 366,512 307 
Gulf & Chicago....... 10,576 62 11,207 62 
Louisv., St. L.& Tex... 89,299 160 90,400 166 
Louisville & Nash...-. 4,563,302 2,955 45794226 2,956 
Macon & Birmingham. 18,262 97 20,553 97 
*Memphis & Char _... 227,994 330 283,505 330 
*Mobile & Birm.-..... 62,399 149 62,484 149 
Mobile & Ohio. ...... 784,949 687 831,900 687 
Nash., Chatt.& St. L. 1,118,307 902 1,177,605 902 
New Orleans & South. 19,593 65 27,952 65 
Norfolk & Western.... 2,305,147 1,567 2,185,577 1,567 
Ohio River ........... 1455542 215 142,361 215 
Sav., Amer. & Mont... 119,396 300 110,895 300 
Sherman, Shreve.& So- 86,984 155 76,813 155 
Southern ......-....- 4,242,304 4,405 45523092 4,405 
Wrightsville & Tenn... 17,562 35 21,363 35 
. SOUTHWESTERN ROADS. 
Atch., T.& S. F.(4rds) 9,531,996 10 513,50 
Ft. Worth & Deny. City 255,244 * ‘6 : pr elet ba 
Ft.Worth& Rio Grande. 97,676 146 60,119 146 
Houston, E. & W. Tex. 129,301 192 109,177 192 
International & Gt. N. 971,717 825 761,900 825 
K. City, Fort S. & M.. 955.436 916 1,058,345 916 
K. City, Mem. & Bir... 231,163 276 267,849 276 
K, City, Pitts. & Gulf. . 118,778 237 7,744 237 
K. City Sub. Belt..__. 45,047 35 44,735 35 
Missouri, Kan.&T.... 2,678,811 1,885, 2,095,507 1,723 
Mo, Pac. & Iron M.... 5,066,360 4,987 5,288,869 4,987 
Central Branch. ..-- 132,895 388 206,267 388 
Rio Grande Southern... 84.954 180 78,691 180 
St. Louis Southwestern 1,220,087 1,223 1,068,537 1,223 
Tex., Sab. Val. & N. W. 11,179 38 11,091 38 
Texas & Pactic:. 2 = 1,699,562 1,499 1,572,990 1,499 
Union Pac.,Deny. & G. 661,345 1,003 656,973 -1,0¢3 


PACIFIC ROADS. 


Canadian Pacific. ....-. 1352,06' 6,32 3927, 7 

Colusa & Lake........ ¢ seitia 4 a ‘er ‘ nad 
Denver & Rio Grande. 1,490,867 1,657 1,488,754 1,657 
Los Angeles Terminal. 46,758 50 37527 50 
Northern Pacific...2... 3,147,617 4,495 3,024,728 4,495 
Rio Grande Western. . 440,290 520 417,201 520 
San Fran. & Nor. Pac... 144,681 165 144,856 165 

MEXICAN ROADS. 

*Interoceanic hig See 555,269 519 563,042 519 
Mexican Central. sss52 2,317,105 1,860 2,119,037 1,860 
Mexican National .... _1,055,32¢ 1,219 1,015,377 1,219 
4 Mexican Railway. __- 798,706 g2r 733,118 321 
*Mexican Southern._. 103,980 227 117,257 227 
Monterey & Mex. Gulf. 318,000 388 290,402 388 


* Three weeks of March in both years. 





A LAME AND IMPOTENT CON- 
CLUSION. 


The long expected decision in the income 
tax cases was handed down by the Supreme 
Court of the United States on Monday last. 
The decision was announced in the case of 
Pollock vs. The Farmers’ Loan and Trust 
Company et al. The opinion proper was 
preceded by a preliminary statement of the 
general principles bearing on federal taxa- 
tion embodied in the Constitution of the 
United States. The court, through Chief 
Justice Fuller, declared that by the Con- 
stitution federal taxation is divided into two 
great classes, direct taxes and duties, im- 
posts and excises; that the imposition of 
direct taxes is governed by the rule of ap- 
portionment among the several states, ac- 
cording to numbers, and the imposition of 
duties, imposts and excises by the rule of 
uniformity throughout the United States; 
that the principle that taxation and repre- 





























and was preserved in the Constitution by the - 
establishment of the rule of apportionment 
among the several states, so that such ap- 
portionment should be according to num- 
bers in each state; that the states sur- 
rendered their power to levy imposts and to 
regulate commerce to the general govern- 
ment, and gave it the concurrent power to 
levy direct taxes in reliance on the protec- 
tection afforded by the rules prescribed; 
that the compromises of the Constitu- 
tion cannot be disturbed by legislative ac- 
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Harlan, declares in favor of the constitu- 


tion, and that these conclusions result from 
the text of*the Constitution, and are sup- 
ported by the historical evidence furnished 
by the circumstances surrounding the fram- 
ing and adoption of that instrument, and 
the views of those who framed and adopted 
it. 

The Chief Justice further declared that 
the understanding and expectation at the 
tifme of the adoption of the Constitution 
was that direct taxes would not be levied 
by the general government except under 
the pressure of extraordinary exigency; that 
such had been the practice down to August 
15, 1894, and that if the power to do so was 
to be exercised as an ordinary and usual 
means of supply, that fact furnished an 
additional reason for circumspection in dis- 
posing of the case before the court. 
Proceeding now to dispose of the specific 
questions presented by the case, the court 
declared that taxes on real estate belong to 
the class of direct taxes, and that the taxes 
on the rent or income of real estate, which 
is the incident of its ownership, belong to 
the same class; that by no previous, de- 
cision of the court had that question been 
adjudicated to the contrary of the con- 
clusions announced, and that so much of 
the act of August 15, 1894, as attempted 
to impose a tax upon the rent or income 
of real estate without apportionment was 
invalid. 

In the next place the court ruled that the 
act was invalid in so far as it attempted to 
levy a tax upon the income derived from 
municipal bonds. It said that inasmuch as 
a municipal corporation is the representa- 
tive of the state and one of the instru- 
mentalities of the state government, the 
property and revenues of municipal corpora- 
tions are not the subjects of federal taxa- 
tion, nor is the income derived from state, 
county and municipal securities, since taxa- 
tion on the interest therefrom operates on 
the power to borrow before it is exercised, 
and has a sensible influence on the con- 
tract, and that, therefore, such a tax isa 
tax on the power of the states and their 
instrumentalities to borrow money, and 
consequently repugnant to the Consti- 
tution. 

Three other questions were presented for 
decision by the arguments at the bar. 
These were whether the void provisions as 
to rents and income from real estate in- 
validated the whole act; whether as to the 
income frem personal property as such the 
act was unconstitutional as laying direct 
taxes, and whether any part of the tax, if not 
considered as a direct tax, was invalid for 
want of uniformity on either of the grounds 
suggested. As to these questions the judges 
who heard the arguments were equally 
divided, and no opinion was expressed. 
The equal division of the court was owing 
to the absence of Mr. Justice Jackson on 
account of protracted illness, which left an 
even number of judges sitting—that is, eight 
instead of nine. Of the eight sitting mem- 
bers four, viz., Justices Brown, Shiras, 
Harlan and White, declared in favor of the 
constitutionality of the law apart from the 
sections relating to rents and municipal 
bonds, and four, viz., Chief Justice Fuller 
and Justices Field, Gray and Brewer, de- 
declared against their constitutionality. 
There were three dissenting opinions 
filed. One of these, read by Justice 


tionality of a tax on rents, but declares 
against the constitutionality of a tax on 


state and municipal bonds. In another dis- 
senting opinion Mr. Justice White, the 
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latest appointee to the Supreme bench, 
argues in favor of the constitutionality of 
the tax on rents, while as to the bond ques- 
tion he says that were the question of taxing 
incomes from municipal bonds before the 
court as an original question, he would 
agree that they could not be included in an 
income tax, but in connection with the 
question at bar he was still bound by the 
precedents. The most notable of the dis- 
senting opinions is that from the Nestor of 
the court, Mr. Justice Field, who upon 
broad grounds declares against the consti- 
tutionality of the law in toto. He declares 
against the exemptions embodied in the 
act as violating the rule of uniformity, and 
introducing inequality of treatment in our 
system of taxation. Among other things, 
Judge Field criticises the attempt to impose 
a tax upon the salaries of the federal judges 
as violating the constitutional provision 
that their compensation:shall not be dimin- 
ished during their continuance in office. 

The action of the court upon the general 
question before it must be regarded as a 
disappointment. Upon only two branches 
of the general question has it passed at all, 
namely, the matter of income from rents 
and that regarding municipal and state 
bonds. Upon the constitutionality of the 
law as a whole the court renders no opinion, 
being equally divided. Under the circum- 
stances the decision of the court below, 
which was in favor of the constitutionality 
of the law, stands for the present. We say 
for the present, because it is in a high 
degree unlikely that the question as to the 
validity of the law as a whole will be per- 
mitted to rest in the state in which it now 
remains. There is nothing to prevent it 
being raised again in other cases, and that 
it will be so raised may be taken for granted. 
The public will decline to regard the mat- 
ter as settled by the decision of the subordi- 
nate federal court, particularly when, though 
the court of last resort was evenly divided, 
the weight of ability and experience was 
against the validity of the law. 


PETROLEUM BOOMING. 


The active demand and heavy advance 
in prices of crude petroleum has imparted 
an air of liveliness to the oil market which 
has long been absent. In fact, as far as the 
New York market is concerned, the busi- 
ness formerly done there no longer exists, 
and the speculation there, and, indeed, in 
the oil regions themselves, has slumbered 
so long as to lead to the belief that it was, 
as often claimed, a thing of the past. The 
events of the last month have shown this 
view to have been an incorrect one as far as 
the oil region and the tributary territory 
are concerned. Dollar oil, which had be- 
come merely a tradition in the business, 
has again become an actual reality. Re- 
ports from Pittsburgh and other points 
recall to a slight degree the excitement 
which ruled in the old days of the oil 
business. The interest taken in the oil 
market at New York of late years has 
been very slight. In fact, even at the 
present time little in the way of public 
business appears to be doing on the Con- 
solidated Exchange. In the oil regions 
the case is different. Prices are steadily 
advancing. Quotations at New York are 
nominal], but reflect the activity in Penn- 
sylvania. ‘The price of crude at New York 
at the opening of the year was 95c. On 
February 1 the quotation was $1.014, on 
March 1 $1.05, and on April 1 $1.14. 
Since April 1 the advance has been more 
rapid, On Thursday, April 11, the price 
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above apparent. causes, the following statis- 


sylvania oil, taken from that valuable pub- 


lished by Charles H. Nicoll, New York, 



































































actually paid was $1.574, the highest paid 
since 1878. A year ago the quotation was 
82c., so that the above price marks an 
advance of 75c. a barrel over a year ago, 
and 62c. a barrel over January 1. Com- 
pared with the lowest point reached in the 
oil market, 50c. in October, 1892, the 
quotation made on April 11 marks an ad- 
vance of $1.07 a barrel, or nearly 210 per 
cent. 

The apparent causes of the recent rapid 
advance are given as the gradual drying up 
of old wells, the failure of new wells to pro- 
duce what was expected, and the gradual 
using up of available stocks of crude, bring- 
ing the trade face to face with the prospects 
of an actual scarcity in the supply of this 
great natural product. Hence the rapid 
advance in prices. In connection with the 


the announcement that no further meetings 
will be called. 

The state of the case, as far as it depends 
on Reading, is stated to be as follows: 
‘“‘This is the first time that Reading has 
taken a decided position in the coal trade 
in recent years, for it has been contented 
to suffer in silence, yielding everything. 
The reorganization committee of Reading 
made up its mind that nothing should be 
done toward reorganizing the company 
until the coal trade was on a stable founda- 
tion. They considered what Reading was 
entitled to have in the way of tonnage, and 
a little over 21 per cent. was deemed fair 
and equitable. This Reading will insist 
upon, or there will be no settlement of the 
coal dispute and no reorganization of Read- 
ing. Mr. Olcott, to whom the Reading 
position in the coal trade was referred some 
time ago, is very decided in his opinion. 
The effect of no settlement on the other 
coal stocks is expected to be pronounced 
when the fact is realized that a settlement 
is as far off as ever, and that nothing but 
yielding on the part of the strong financial 
companies can bring about.a settlement. 


tics of well movement, pipe line runs and 
deliveries and charters for export of Penn- 


lication, the ‘‘ Manual of Statistics,” pub- 


will be found of interest in this connection : 





Annual 

vroduction, Deliveries. Charters. . Cc 
nye sieges Ba 76 case aa ah ooa ‘Business for the first quarter of 1895 has 
893-- 0,936,8 6,247.2 25,174,416 - 
ate a chee haan iaeecp | been extremely bad with every coal com- 
1891 34,128,951 28,478,436 15,796,470 bi « 
TS0GS. aowesaeee eases 29,130,751 30,628,738 11,987,353 pany, and few have any confidence in 


fara ie REG restricted production this month, so that by 














1894. 1893. 1892. 1891. 1890. | the first of May the companies can get the 
Wells completed -...---. 35756 1,956 1,954 31390 6,437 F ° 
Wells drilling......----- org zo7t 2,896 4,652 7,306 | Circular prices recommended for the month 
Ri and building.... 2,800 1,51 1,283 2,208 4,431 c. 
ee Sage ee of April. Further sales of long stock are 
(Potala. 22s. = <eve een 11,475 6444 6,333 10,250 18,174 


expected ift the high-priced coalers, and 
with such selling a renewal of activity and 
speculation in them. Everything else on 
the list, except the coal stocks, has been 
affected in prices by the losses in trade.” 


In five years, it will be seen, the charters 
for oil for export have more than doubled, 
deliveries have largely increased, while the 
annual production shows only a trifling gain 
over 1890, and aloss of 4,000,000 barrels 
from 1891. This, too, has occurred in the 
face of an immense increase in 1894 in 
the number of new wells completed and 
in process of completion. Unlike most 
staples, the lowest point reached in petro- 


ANOTHER TRUNK-LINE TRUCE. 


While the trunk lines are supposed to 
furnish an example of observing their 
agreements and maintaining rates which 
the other groups of railroads throughout 
the country would do well to follow, it is 
a melancholy fact that violations of such. 
compacts are even more frequent there than 
elsewhere. It would, indeed, seem that 
the only feature which distinguishes the 
trunk-line organization is that its members 
are readier to bury the hatchet and make 
all kinds of promises for the future than 
other railroads. Having immense local 
traffic to protect from rate demoralization, 
the trunk lines are exceedingly sensitive to 
cutting of rates on through business, and 
are prompt to gather together and stop 
any disturbance of that kind, even if all 
parties know that the truces are only tem- 
porary. 

It is only three months ago that the 
trunk lines formed another of those familiar 
arrangements which, it was proclaimed, 
would satisfy everybody and result in a con- 
sistent maintenance of rates on grain and 
other freights between the west and the 
Atlantic seaboard. There were some new 
features in the agreement, and though the 
failure of Congress to grant the needed relief 
by allowing the companies to form money 
pools under the supervision of the Interstate 
Commerce Commission cast a shadow of 
doubt upon the whole matter, there were 
some believers in the practicability of the 
plan. About a month ago, however, rates 
became thoroughly demoralized, charges 
as low as 12c. per one hundred pounds on 
grain freights from Chicago to New York 
having been quoted, and the association 
seemed on the point of dissolution. At the 
same time the passenger agreement, which 
also went into effect on January 1, had 
been openly violated, and two roads—the 


leum prices was previous to the great panic, 
namely, in 1892, and the recovery from the 
depression in oil may be said to have also 
antedated the improvement in prices of 
staples in other lines. 


FAILURE OF THE COAL-ROAD 
SETTLEMENT. 


The effort of the corporations engaged in 
transporting and mining anthracite coal to 
frame an agreement for the regulation of 
production and prices has come to an in- 
glorious end. A week ago it was agreed 
that a committee of five presidents should 
be selected, who, in turn, would appoint 
three arbitrators, the latter to make, after 
considering the situation, a final and bind- 
ing decision as to the question of allotments. 
It has, however, just transpired that some 
of the most important elements in the trade 
refuse to serve on the committee, while 
from the source of all the trouble—the 
Reading Company—comes the declaration 
that that concern is indisposed to submit 
its claims for an increased allotment to 
arbitration. 

This, indeed, seems to be the vital point 
in the whole controversy. As was pointed 
out in these columns a fortnight ago, the 
claim of the Reading for an increase in the 
total allotment is one which has much in 
favor of its justice. The other roads do not 
seem disposed to dispute this, but, on the 
other hand, none of them are willing to ac- 
cept the deductions from their own percent- 
ages necessary to augment that of the Read- 
ing. The outcome of this has been the 
virtual disbanding of the committee and 
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Chesapeake & Ohio and Baltimore & Ohio 
Southwestern—gave notice of their absolute 
withdrawal from the compact. 

The meeting last Tuesday of the presi- 
dents of the Trunk Line and Central Traffic 
Association roads was called forth by this 
state of affairs. The general character of 
the attendance was, indeed, calculated to 
show how seriously the managers look at 
the situation. As usual in such cases, there 
was a spirit of harmony and mutual con- 
cession, which in theory is of the utmost 
benefit to the companies concerned, but 
which in practice never seems to have any 
real effect. We are told in the published 
accounts of the meeting that by a unani- 
mous vote the presidents reaffirmed the 
principles of the last agreement, and added 
one or two provisions to increase its effect- 
iveness. The agreement originally bound 
all of the parties to the abolition of com- 
missions and the maintenance of rates on 
east-bound passenger business. A pro- 
vision was, therefore, added to prevent the 
sudden withdrawal of any road in conse- 
quence of grievances, real or imaginary. 
In the future a road with a grievance will 
submit its case to the commissioners, and a 
meeting of the presidents will be called to 
investigate and adjust matters. The com- 
plainant must, under the amended agree- 
remain loyal to its associates until its 
The two whose recent 
agreement 


ment, 
case is decided. 
notice of withdrawal from the 
threatened a rate war on east-beund passen- 
ger traffic were placated, and through their 
representatives promised to remain parties 
to the agreement. The question of freight 
rates on east-bound traffic was dealt with in 
an equally harmonious spirit. A resolu- 
tion was adopted restoring the rates to the 
regular tariff on and after April 22 (the 
official date of the opening of lake naviga- 
tion). With unruffled unanimity the board 
of presidents avowed its determination to 
stop all rate cutting, and to keep the stand- 
ard schedule intact. 


CURRENCIES OF THE WORLD. 

With the assistance of some of the lead- 
ing London experts in the exchanges, Mr. 
J. H. Norman has compiled information 
regarding the present monetary and cur- 
rency systems of eighty-one countries of 
the world, embracing 1,164,571,000 people. 
Mr. Norman divides the countries covered 
by him into four classes. The first includes 
those where internal and international prices 
are governed by gold, paper currency being 
at par. These comprise Australasia, the 
British Isles, the British West Indies, 
British Guiana, British South Africa, British 
Basutoland, Becuanaland, Bermuda, Bel- 
gium, Bulgaria, Canada, Cape of Good 
Hope, Channel Islands, Egypt, France, 
Finland, Falkland Isles, Germany, Gambia, 
Hayti, Isle of Man, Liberia, Lagos, Natal, 
Netherlands, Newfoundland, Niger Coast 
Protectorate, Royal Niger Co., Scandinavia, 
Switzerland, Turkey, United States, Uru- 
guay, Venezuela and Zululand. In this 
class there are thirty-five countries, with not 
far from 250,000,000 people. Mr. Norman 
had at first included Roumania in this class, 
thus bringing the population up to 254,250,- 


ooo. The population of Roumania is about 
5,500,000. 
The second group in Mr. Norman’s 


classification includes countries where in- 
ternational prices are governed by a silver 
standard. ‘These comprise Borneo, British 
Honduras, China, Cochin China, Cam- 
bodia, Hong Kong, Japan, Mexico, Mada- 
gascar, the Philippines, Persia, Siam, 
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Singapore, etc., the Islands of the Pacific 
and Tonquin—in all fifteen countries, with 
a population in round numbers of 400,- 
000,000 of people. The third class com- 
prises countries where the currency con- 
sists of silver-cum-counter-charge—that is, 
where there is a premium on silver by 
government enactment. These include the 
Andaman Isles, British India, Burma, 
Ceylon, Imperial British East Africa Com- 
pany’s(Limited) Territories, Java and Dutch 
East Indies, Mauritius, Imperial German 
East Africa, and the Portuguese possessions 
all, with 266,- 
250,000 people. The last group of coun- 
tries covered includes countries where the 
currency consists of inconvertible paper, 
and comprises Argentina, Austria-Hungary, 
Bolivia, Chili, Cuba, Columbia, 
Costa Rica, Ecuador, Greece, Guatemala, 
Honduras, Italy, Nicaragua, Peru, Para- 
guay, Portugal, Roumania, Russia, Servia, 
Spain and Salvador—twenty-two countries 
in all, with something over 250,000,000 of 
people. 

These statistics, though not worked out 
in detail, show what, indeed, is generally 
known, namely, that the populations of the 
countries which are on a silver basis are 
very numerous. An enumeration of the 
countries in each class, however; is  suf- 
ficient to point the contrast between the 
two classes. It is among the countries 
where the gold standard prevails that one 
looks for the great modern commercial 
nations, the leaders in the civilization of to- 
day. The others lag behind and fall into 
the other class because of economic condi- 
tions which it will take time to overcome, 
but which will be overcome in the course 
of time by such of them as are destined to 
play a part of any consequence in the 
drama of history. 





3razil, 


BURLINGTON’S SHOWING FOR 
1894, 


The annual report of the Chicago, Bur- 
lington & Quincy Railroad Company for 
the past year appears with commendable 
promptitude, having been made public at 
the commencement of the present week. 
It was not to be expected that the results 
of the year ending December 31, 1894, 
would be favorable, and the figures now 
presented are, in fact, extremely poor. 
Compared with the results of 1893 and 
1892, the record of earnings and disburse- 
ments is as follows: 


——- Years ending December 31-—. 




















1894. 1893. 1892. 
Riles Sense eee reien 59731 5.596 51556 
Gross earnings -+- $24,667,132 $31,042,609 $33,002,393 
Operating expenses..._... 16,284,065 21,224,503 22,409,010 
Net earnings ......... $8,383,067 $0,818,466 $10,533,383 
Other:incomie Ss... fF ocee 1,938,851 1,771,092 1,281,817 
Total'‘income 2-2.--.. $10,321,918 $11,589,558 $11,815,200 
Fixed charges ©. ...ssce<0s 715303786 7,014,260 7:193,497 
Balance 225225. 2se0= $2,791,132 $3,975,297 $4,621,703 
Dividends ies. crest <. ace $3,895,128 $3,960,252 $3,819,922 
Dehck << ocapneseure $1,103,996 *$15,044 *$80r1,781 
and receipts ..£ {eee eoee 739526 108,422 188,571 
* Surplus. f 434 percent. {5 per cent. 


As compared with 1893 the decrease in 
gross earnings was $6,375,837, or 204 per 
cent.; the operating expenses were reduced 
$4,940,438, or 23.2 per cent., and the net 
earnings fell off $1,435,399, or 14.6 per 
cent. 
income from miscellaneous sources (repre- 
senting profits on roads controlled by the 
system) show an increase of $167,759. The 
charges (including $773,386 paid for ac- 
count of the company’s sinking funds) are 
$83,475 larger. There is a decrease of $65,- 
124 in the gross dividends paid, and an in- 
crease in the deficit of $1,119,040. The 
amount earned,on stock in 1894 was 3.4 


| miles east of Billings, Mont. 


As regards the remaining items, the. 


per cent., 
the amount of the share capital being the 
same in both years. The following addi- 
tional statistics afford a further exhibition 
of the character of the year’s results: 








- —— Years-—— => 
¥894. 1893. 1892. 

Grossmerimile oo ooo ee $4,384 $5,582 $6,043 
NSE DEERING. soe semen cee 1,490 1,766 1,929 
Capital stock... 23. > Je ae 82,004,200 82,004,200 76,408,500 
Funded debt.2.. c-- cu. sence 125,540,400 122,561,900 123,963,631 
Construction and equipment. 1,630,660 3,518,687 6,386,297 
Current liabilities. .......... 4,141,071 4,199,072 4,415,650 
Cash assets“. ate e oe 5S 9,190,102 9,940,050 6,991,557 


A feature of the report is the increase of 
$2,978,500 in the bonded debt. This con- 
sisted of the sale of $2,821,000 consolidated 
7 per cent. bonds and $789,000 Nebraska 
extension 4s, while $631,500 bonds of 
different issues were retired. The increase 
itself is explained by the fact that the Bur- 
lington alone among the larger systems in 
the country built a new extension of any 
importance. The mileage, it will be seen, 
is greater by 135 miles of track, represent- 
ing the completion of the company’s north- 
western extension from Sheridan, Wyo., to 
a point on the Northern Pacific Railroad 13 
At the same 
time the new entrance to St. Louis over 
the St. Louis, Keokuk & Western, which 
is controlled by the Burlington. The 
cost of the Montana extension was $1,- 
399,290. 

Comment upon the figures of this report 
is almost unnecessary. The reduction of 
the March, 1895, dividend to 1 per cent. 
for the quarter, thus putting the stock ona 
basis of 4 per cent. per annum, is shown to 
have been more than justified by the facts, 
and, indeed, was a necessity. It must, how- 
ever, be noted that while a large deficit in 
earnings was caused by the payment of the 
434 per cent. dividend in 1894, the financial 
position of the company is strong, there 
being but $4,141,071 of gross floating debt, 
of which over $2,500,000 consists of the 
current accounts, which in a corporation 
are invariably and necessarily outstanding, 
and against it is $2,700,991 of available 
securities, 2,765,206 of accounts receiv- 
able and $3,723,905 of cash, a total of 
$9,190,102, making the excess of assets 
$4,949,031. 

It is interesting to note the language of 
the report in regard to the heavy reduction 
in operating expenses enforced by the man- 
agement. How severely this policy was 
followed is shown by the fact, stated above, 
that against a reduction of 20.5 per cent. in 
gross, the amount of the operating expenses 
was cut down no less than 23.2 per cent. 
On this subject President Perkins frankly 
admits that “‘for three years past, in re- 
ducing expenses, repairs on rolling stock 
and buildings have not been fully kept up, 
and it is estimated that about $1,000,000 
ought to be expended to put them in good 
shape. This will be done gradually when 
business improves. Cars and_ engines 
needed for service are, of course, kept in 
good order, and the track and bridges have 
been well maintained. We have reduced 
the number of persons employed as far as 
seems practicable, and had upon our rolls 
at the end of 1894 on the entire system, in- 
cluding everybody, 21,115 names, while at 
the end of 1892 the number was 28,745, a 
decrease of 7,630.” 

Considering the extent to which the 
Burlington’s territory has suffered from 
business depressions and other causes, the 
report, despite its unpleasant features, is 
not overwhelmingly unfavorable, even if 
it does bear out the views of those who 
hold that further. reductions of  divi- 
dends by the leading western railroads are 
inevitable, 


against 4.84 per cent. in 1893, } 


THE CANADIAN BANKING 
SYSTEM.* 

What appears to be the most thorough 
and comprehensive discussion of the Cana- 
dian banking system that has yet appeared 
is that contained in the volume entitled 
“The Canadian Banking System, 1817- 
1890,” * by Dr. Roeliff Morton Brecken- 
ridge, which is published for the American 
Economic Association by Macmillan. & 
Company. This volume comprises a his- 
tory of banking from its early beginnings 
in lower and upper Canada until the union 
of both in the Province of Canada, followed 
by an account of banking both in Canada 
and New Brunswick and Nova Scotia until 
the formation of the confederation in 1867, 
from which time the current of banking 
history becomes more uniform. Following 
the historical portion of the monograph 
comes an instructive account of the revision 
of 1890 and a discussion of the present 
working of the system. Statistics of assets 
and liabilities are given in appendices, as 
are also figures as to the amount of notes 
in circulation at the end of each calendar 
month from January, 1879, to June, 1894. 
A valuable feature of the volume is the 
bibliography printed at the end—a feature, 
indeed, which should find a Pigs in all 
works of this nature. 

To the student of currency and banking 
historical data relative to the development 
of particular systems ate growing to be re- 
garded as of higher value than was form- 
erly the case. To all such, an account 
of the Canadian banking system such as is 
presented by Dr. Breckenridge would be 
welcomed under any circumstances. The 
recent discussions of the banking system of 
the Dominion, however, have. naturally in- 
tensified and specialized the interest which 
would be felt in it on general grounds, and 
for this reason the monograph before us 
possesses timeliness which adds to its utility. 
The whole work bears the marks of care 
and research, and there is no part of it 
which will not repay perusal; but, perhaps, 
the greatest degree of interest will be felt 
by American readers in the concluding | 
chapters, in which the author discusses the 
revision of 1890, and the present See 
of the system, and, more particularly, t 
sections treating of the Canadian phe 
of note issue, and the questions of reserves 
and of bank inspection. 





ATCHISON’S REORGANIZATION. 


The joint executive reorganization com- 
mittee has at last brought out the plan for 
the financial adjustment of the Atchison, 
Topeka & Santa Fé Railroad Company. 
The plan has the approval of the London 
bondholders and of the representatives of 
the large interest in the company’s securi- 
ties centered-at Amsterdam. It is also 
understood that a strong syndicate of 
foreign bankers has been formed to under- 
write the plan by standing ready to pay 
assessments on the non-assenting stock and 
to pay non-assenting bondholders their pro 
rata share of the, proceeds of sale under fore- 
closure. All interests seem to be satisfied 
with the proposed arrangement, and, as no 
organized opposition has been shown, the 
successful execution of the plan is to be 
looked for. 

The present proposals are based on ac- 
curate knowledge of the real facts in regard 
to the company and its earning power. 
With the results of the investigations of Mr. 





*« The Canadian Banking System. 
Morton Breckenridge, Ph.D. Sometime Seligman Fellow in 
Economics, Columbia College. pp. 476. Published for the 
American Economic Association i Macmillan & Company, New 
York, $1.50, 


1817-1890."" By Roeliff 
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Little and their other experts before them, 


usually do to frame a comprehensive plan, 
which would put the great property with 
which they had to deal upon a permanently 
solvent footing. Considering the difficul- 
ties they had to contend with and the 
already large capitalization, it would seem 
premature to criticise the result of their 
deliberations. At the same time the fact 
that under the plan the capitalization will 
remain excessively large would suggest 
itself to anyone who makes even a cursory 
examination of the plan. It must, how- 


the new securities consists of preferred stock 
or adjustment bonds of a character equiva 
lent to an income bond, so that the obliga- 
tory fixed charges remain well within the 
-earning power of the road. 
The assessment of $10 per share upon 
the present stock and its exchange for an 
equal amount of new common stock, new 
preferred being given for the assessment, 
was expected. Such a heavy payment is in 
line with the principle which is now recog- 
nized in connection with reorganizations. 
The assessment of 4 per cent. upon the 
second mortgage bonds and their proposed 
conversion into non-cumulative preferred 
stock is somewhat of a novelty, and may 
justly be regarded as a hardship. At the 
same time it has @ecome plain that in a 
process of this kind junior bonds as well 
as stock must bear a share of the needed 
sacrifices. 

The chief interest in the Atchison plan 
is, however, the treatment accorded to the 
4 percent. general mortgage bonds. These 
are to receive 70 per cent. of their face in 
new 4 per cent. one-hundred-year bonds 
and 25 per cent. in 4 per cent. adjustment 
bonds, bearing interest payable only if 
earned, the interest being non-cumulative 
till the year 1900, and cumulative there- 
after. In other words, the bondholders are 
to accept a certainty of 3 per cent. on their 
bonds and a contingency of the other 1 per 
cent. This, however, would seem to be the 
best that the bondholders could hope for, 
and their assent putting the power of fore- 
closure in the hands of the committee 
would apparently seal the fate of the junior 
bonds and the stock. A wise provision is 
made for the issue of new general mortgage 
4s at the rate of $3,000,000 per year dur- 
ing the next ten years. The assessments 
will yield $13,567,000 cash, which will 
discharge the floating debt and place the 
company in a solvent position. 





A BRITISH VIEW OF THE STATE 
OF TRADE. 


At the thirty-fifth annual meeting of the 
British Association of the Chambers of 
Commerce, at London, a month ago, the 
address of the president, Sir Albert K. 
Rollit, D.C.L., M. P., contained with other 
interesting matter a valuable discussion of 
the state and prospects of general trade, 
based on special investigations by the 
speaker throughout the United Kingdom. 
He said: 

“Both 1893 and 1894 closely realized what I have 
ventured to anticipate; the one bad, the other slowly 
but steadily better both in results and, even more, 
in indications; and notwithstanding the downward 
grade towards the end of the year, it closed with an 
increase of nearly £2,000,000 in the values of foreign 
trade and of 7.39 per cent. in volume. And this 
volume was even greater than apparent on the face. 
For, in addition to the effect of the general fall in 
prices in obscuring the increase of the quantities of 


_ our exports and imports—which has been especially 


the Atchison committee has certainly had 
a better opportunity than such _ bodies 


ever, be observed that a large portion of 


be prominent in business reports from all 
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noticeable in the cotton trade—while exports ap- 
parently fell away about 1 per cent., this is more 
than balanced by lessened value of the raw materials 
imported, manufactured and reéxported ; the fall 
in raw cotton thus more than amply explains the 
I per cent. diminution in the export value of the 
manufactured article. Some statistics, such as the 
decreases in the number of commercial failures, 
and in the amount of capital involved in them, in 
the comparative percentages of the unemployed, 
and in pauperism, strengthen 1894 as against 1893, 
not, it is true, much, but sufficiently to justify the 
hope, and even the belief, in the commencement of 
recovery from 1893, the year of that coal strike 
which so greatly curtailed production, and diverted 
English trade to Belgium, France, and other 
countries, and deprived British shipping of much of 
its outward, and consequently of its return, cargoes. 

“‘Great lamentation,’ continued the speaker, 
‘‘has been made over the extreme depth of prices 
in 1894 as evidences of depression, and, on the 
other hand, there has, I think, been some mis- 
placed eulogy of this fact and even of the cheapness 
of imported prison-made goods, the truth being 
that while low prices have been almost ruinous to 
the producer, they have alleviated the condition of 
consumers, and that, though they indicate depres- 
sion, and are indeed the characteristic feature of 
the present depression, they are at a certain point 
{and their present position is now in most cases 
unprecedented) quite consistent of the reality of 
recovery.” 


‘owing to shrinkage of capital; that the price of raw 
material has touched bottom; that foreign markets 
are bare of goods; that in the Bradford woolen and 
worsted trades the last two months the turnover 
has been the best for twenty years, and that the 
future is more hopeful than for years past; that the 
tendency is upwards in the Lancashire engineering 
and machinery trade; that England has no reason 
to complain of her share of trade at present; that 
we shall have better times next year, or earlier ; 
that some large orders for rails are being obtained, 
and that this will be followed by greater demand 
for other railway plant, and that what is wanted is 
“more scientific knowledge and sounder enter- 
prise.” 

Detailed returns of foreign trade for Febru- 
ary, however, are construed favorably by 
the speaker, he finding signs of revival in 
just such lines as one would naturally ex- 
pect them. Among these are the stimulus 
to the British cotton goods export trade in 
February of the ‘‘ American tariff reform,” 
the result being twice the value shipped in 
January; larger linen shipments “to the 
States” for February and for two months of 
the year, while woolens have advanced three 
times the gain in a like portion of 1894, and 
worsteds four times as much, while in 
quantity the increase exported was quad- 
rupled. Influences have made themselves 
felt in increases in quantity and value of 
consignments to America of cutlery, rails 
and iron and steel goods generally, and 
more especially of tinplates, as in earthen- 
ware and china, and, to the extent of 600 
per cent., in shipments of raw wool, while 
Australia has taken more cutlery in ex- 
change for mutton (which has also come 
largely from Argentina), and India has ab- 
sorbed more rails. The development of 
the cycle industry is marked by progressive 
increase in our imports of India rubber. 

The justification of the expectation of 
the comparatively near approach of a 
prosperous general trade is said to lie in 
the gradual gain over 1894, extreme low 
prices which must be followed by a rise, the 
almost unprecedented accumulation fund 
awaiting investment, and the comparative 
disappearance of ‘‘the more discreditable 
and disastrous forms of speculation.” Con- 
fidence in favoring trade winds in the near 
future is also shown by the increase of 
prospectuses for industrial and commercial 







































The speaker, in treating of 1895, regarded 
the indications of January as disappointing, 
and, except for the increase of £72,000 in 
value of exports, “‘discouraging.” And 
returns for February were declared “ of 
the same character.” The features were 
“closing of our own and foreign navi- 
gations” and docks, lesser shipments of 
coal, and the increased consumption of 
spirits, especially rum, and decreased use of 
wines, notably champagne. Trade and 
transport have thus been impeded, employ- 
ment has been diminished, and many have 
wanted, and waited ‘‘even to the verge of 
actual starvation.” These facts are said to 


parts of the country, and also is ‘‘ the ex- 
pectation of a revival with better weather.” 
The speaker had taken some trouble ‘“‘to 
collect well-considered opinions from busi- 
ness experts in the chief industries through- 
out the country, and found that while none 
said trade was good, most of them declaring 
it was bad, a few reported it moderate, and 
several say prospects are hopeful, and many 
the contrary.” 

The chief causes are given as labor dis- 
putes, strikes and lockouts; foreign and 
other external competition ; increased cost 
of production, owing to excessive wages and 
short hours; overproduction; shrinkage in 
values; want of public confidence; currency 
troubles; want of bimetallism; distrust of 
action of operative classes; agitation and 
parliamentary interference with trade, and 
‘‘ pyrotechnical legislation,” and “‘ over- 
taxation, speculation, commercial gambling 
in wheat, iron warrants, etc.; American, 
Australian and Indian unsettlement; hos- 
tile tariffs, the China-Japan war; landed 
and agricultural depression and migration 
into towns; the unsatisfactory position of 
the land question; periodicity and cycles; 
severity of the season; closing of the Baltic 
and other navigations,” etc. 

Comments on the general trade situation 
received by the president of the London 
Chamber of Commerce were often curious, 
sometimes to the point, and sometimes 
merely amusing. The following are re- 
produced: 


projects. 





EVIDENCES OF SAVANNAH’S 
PROSPERITY. 


An esteemed correspondent at Savannah 
sends a letter for publication in BRAD- 
STREET’S respecting the advantages of that 
city as a place of residence and business at 


which is his introduction embodying facts 
of historical as well as contemporary in- 
terest, reproduced in full as follows: 


Founded 1733 by General James Oglethorpe. 

First cotton grown in Georgia shipped from 
Savannah in 1819. 

First steamship to cross the Atlantic sailed from 
Savannah 1819, named City of Savannah. 

Has an ocean commerce valued at more than 
$150,000,000. 


fruit, 500,000 packages of vegetables, and more 
than 1,000,000 watermelons. 

More miles of electric railway than any city of its 
size in the world, and cheapest fares. 

The healthiest city in the south, and surpassed 
by few in the world. 

An annual retail trade of $40,000,000. 

Has never had a bank failure. 

A daily supply of artesian water of over 12,- 
900,000 gallons, or about 200 gallons to every man, 
woman and child. 


That as soon as prices improve there will bea 
strong reaction and greater speculation ; that less- 
ened postal net revenue and adverse balances on 
telegraph accounts indicate too high and increasing 
wages, and promise state labor troubles; that fifty 
men who, ten years ago, could have retired with 
£50,000 each, could not do so now with £10,000, 


Some of the more entertaining and valu- 


given below: 


the south, not the least striking feature of 


Annual shipments of over 1,100,000 packages of 





able particulars in the correspondence are 


Savannah, situated on a plateau 50 feet above 


229 
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the level of the sea, has 65,000 population; covers 
4,000 acres, with property valued at $40,000,000 ; 
includes 65 acres of parks, 115 miles of streets, 35 
miles of electric railways, and an average tem- 
perature of 66 degrees, This approximates the 
average temperature at Bermuda, 68 
Gibraltar 64, Palermo 66, Shanghai 66, Sidney 65 
and Capetown 66 degrees. It is the 
temperature exceeds 85 degrees in May, go in June 
and 92 in August. 


degrees, 
seldom 


A feature of Savannah climate 
is its cool nights, due to ocean breezes. 

No other American city has such wealth of 
foliage, such charming seclusion, united with all the 
conveniences and compactness of a great com- 
mercial city. Its parks and squares are adorned 
with statues and fountains, gigantic oaks and 
magnolias, with and 
banana trees and japonicas. 


here there catalpas and 
Its architecture is 
varied and striking, exhibiting some of the quaint 
fashions of bygone days. 
passed. 

Savannah holds-a prominent place among sea- 
port cities of America because of its being the chief 
naval stores port of the world and second largest 
cotton port of America. The entire supply of 
water is from artesian wells. Garbage is disposed 
of by cremation, and all details of sanitary arrange- 
ments are as near perfect as money and science 
can make them. 
the amount of business done in naval stores in 
Savannah. ‘The receipts for the past five years 
have been: 


The schools are unsur- 


The following figures will show 


1890-91 
1891-92. 
1892-93- 
1893-94--- 





1,025,000 


The total shipments for the past five years have 
been as follows: 





1890-OL...----------00---2 220 eee e 
189{-92-.- 
1892-93.--- 
1893-94..---- 


The stock on hand at Savannah at the close of 
each year for the past five years has been as 
follows : 


Rosin. 





Flags of every nation may be seen in the harbor 
of Savannah where ships are loading. In fact, 
wherever soap is manufactured or paint used or 
naval stores needed, for any other purpose, Savan- 
nah supplies the demand. 

The lumber trade has grown-until it is now one 
of Savannah’s most important interests. A large 
proportion goes to Buenos Ayres, Santiago de 
Cuba, Oporto and Valencia, but the Argentine 
Republic gets the largest shipments. Annual ship- 
ments to foreign ports vary from 10,000,000 to 20,- 
000,000 feet per annum, and 100,000,000 to 150,- 
000,000 feet coastwise. In fifteen years the lumber 
business has trebled, and is now valued at over 
$1,500,000. 

Farming advantages, especially vegetable grow- 
ing, are unsurpassed. The climate being so favor- 
able, as many as three crops may be raised in one 
season on the same land. 
portant industry. There are three mills here of 
large capacity for cleaning (or husking) Tice, and 
Savannah's annual receipts averaging from 450,000 
to 550,000 bushels. 

For 1868-69 Savannah received 363,000 bales of 
cotton, since which time the annual receipts have 
been increasing, varying from year to year, accord- 
ing to the crop produced, until the season of 
1890-91 they exceeded 1,000,000 bales. The net 
receipts for the season of 1893 were 791,211 bales, 
worth approximately $34,500,000, while for the pre- 
vious season receipts were 1,026,623 bales, with a 
value of nearly $53,000,000. 
Island cotton the city still ranks first. 

Savannah offers marked advantages for manu- 
facturing, and there are lands available in any 
direction in and near the city, either on railroads, 
river frontage, or both, as may be desired. These 
can be secured by rental or purchase, ‘‘terms to 
suit.” Georgia is rich in ores and coal; labor is 
abundant and cheap, and living is inexpensive. 
The climate is peculiarly adapted and advantageous 
to the manufacture of cotton goods, hides and 
cigars, There are already many manufactories at 
work and prospering, among which are cotton 
yarn mills, cottonseed oil mills, fertilizer factories, 
steam bakeries, boiler works, machine shops, brick 
manufactories, sash, door and blind manutfactories, 
carriage works, flour mills, planing mills, grist 
mills, soap works, cigar factories, trunk factories, 
oyster canning, broom factories, and many other 
such enterprises, and all finding ready market for 
their products. There is probably no other city 


Rice farming is an im- 


As a depot for Sea 
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possessing better advantages for the manufacture 
of timber, because of the varied woods growing in 
the forests close at hand. There are now several 
northern and western manufacturers here who will, 
it is thought, locate at an early date. 

In banking and finance Savannah institutions 
have won and maintained since 1861-65, as prior 
to that date, a reputation for conservatism and 
solidity. Thrown entirely on her own resources 
during the summer of 1893, cut off from the regu- 
lar supplies of money from the great financial 
centers, debarred from realizing currency, even on 
credit balances, in New York, Boston, Philadelphia, 
Chicago and other markets, Savannah's banks and 
merchants stood side by side, moving the immense 
crops of lumber and naval stores, and providing 
funds to harvest and move the cotton crop of the tribu- 
tary country. No clearing house certificates in this 
work, but every check presented at the banks was 
cashed, and not one bank failed. The bank clear- 
ings for year ending December 1, 1893, were $94,- 
920,330, and for the year ending December 1, 1894, 
$108,566,177. 

Savannah's advantages can be seen by reference 
to any railroad map which shows the extensive ter- 
ritory reached throughout the states by the rail- 
roads which enter here. ‘This, together with the 
fleet of ocean and river steamers, gives a cheap 
rate of freight and passenger service. There are 
three sailings each week by the Ocean Steamship 
Company's ships between Savannah and New 
York, one each week to Boston and the same to 
Philadelphia, while the Merchants’ and Miners’ 
Transportation Company has three ships each 
week to Baltimore, connecting with their line there 
for Providence and Boston. B. 


THE METRIC SYSTEM IN GREAT 
BRITAIN. 


It is naturally a matter of difficulty to 
bring about a change in a matter widely 
affecting the commercial relations of a con- 
servative people, and it is scarcely to be 
wondered at that up to the present the 
efforts made to secure the introduction of 
the decimal system of weights and measures 
in Great Britain have had little practical 
effect. It is worthy of notice, however, 
that the agitation for the adoption of this 
system goes on without cessation, in spite of 
the obstacles in the way. 

The last occasion upon which the senti- 
ment of the commercial classes of the United 
Kingdom in relation to the question re- 
ceived expression was at the thirty- fifth an- 
nual meeting of the Associated Chambers 
of Commerce of the kingdom, held in Lon- 
don last month. 

On the second day of the session of the 
chambers a resolution was moved declaring 
that the association learned with satisfaction 
of the willingness of Her Majesty’s govern- 
ment to appoint a select committee for the 
purpose of ascertaining whether any, and, if 
so, what changes had become necessary in 
the British system of weights and measures, 
and in order to give full effect to the re- 
peated expressions of opinion of the asso- 
ciation in favor of the adoption of the metric 
system of weights and measures, the execu 
tive council of the association should be 
requested to collect evidence from members 
of the association, with a view of placing 
the reasons for the desired reform forcibly 
before the intended committee, and to sub- 
mit evidence in support of a bill for the 
amendment of the Weights and Measures 
acts, with the object of removing doubts as 
to the legality of traders engaged in exports 
business possessing and using metric weights 
and measures for export trade purposes, 
provision for the verification and stamping 
of which, on comparison with the Board of 
Trade metric standard, being already made 
in those acts, for the purposes of science 
and manufacture. 

This resolution, after some debate, was 
unanimously adopted by the chambers. 
The mover of the resolution, Sir Samuel 
Montagu, explained that since the last 





year’s meeting of the chambers he had 
been able, with the codperation of Sir 
Henry Roscoe, to obtain the consent of the 
government to the appointment of the 
select committee referred to in the resolu- 
tion. For a time it was difficult, not to 
say impossible, to get the appointment 
through, but at the present session it was 
found practicable to get the matter prop- 
erly before the House of Commons, and 
the committee had been appointed and was 
at present sitting. The evidence collected 
by the committee up to the present time 
had been exceedingly good, and in favor of 
the metric system. Special reference was 
made to the valuable evidence given by 
Dr. Siemens regarding the facility with 
which the change was made in Germany, 
where the shopkeepers took to the change 
with the utmost readiness in consequence 
of the preparation made beforehand, so 
that it should be fully understood. The 
objection had been made by the Chancellor 
of the Exchequer that the reform was one 
which could only be effected by a great 
war or a revolution, but the testimony of 
Dr. Siemens had shown that the change in 
Germany was made by a law promulgated 
long before the war with France com- 
menced. Sir Samuel Montagu further in- 
formed the chambers that information re- 
ceived by cahle from Mr. Wilson, of West 
Virginia, indicated that the system was 
being considered, not only in London, but 
in Washington, a commission for the pur- 
pose having been appointed in the latter 
city. 

It was pointed out by the speaker that as 
far as legislation was concerned, that could 
only be adopted by an incoming govern- 
ment, because they could afford to wait un- 
til the whole of the population were grateful 
for the introduction of the system. The 
general sentiment of the chambers, as 
voiced in the discussion, appeared to be 
that this object, which had occupied its at- 
tention for so many years, was now within 
a measurable distance of accomplishment. 
The fact appears to be that, owing to the 
reluctance of politicians to take up matters 
of this kind, the final success of the agi- 
tation may be deferred for some time, but, 
according to all indications, the movement 
for the reform has made a degree of pro- 
gress such as cannot be contemplated with- 
out satisfaction by those who have done so 
much to promote it. 


EDITORIAL NOTES. 


Special telegrams from domestic points of 
accumulation and cables to BRADSTREET’S 
from Beerbohm’s Evening Corn Trade List 
(London) point to the following changes in 
stocks of available wheat : 

Mar, 30. 


April6., Week's changes. 


In U. S. and Canada. 


both coasts........ 101,742,000 99,548,000 Dec. 2,194,000 
Europe and afloat for 
Europe (Beerbohm) 60,752,000 61,136,000 Inc, 384,000 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 









In store April Indian 
6, 1895. Wheat. corn, Oats. Barley. Rye. 

Minneapolis. ..16,156,000 3,000 407,000 43,000 35,000 

Priv. Elev’s.. 710,000 oats wae asco 
Duluth 22. J..5 12,119,000 625,000 56,000 18,9000 

Afloat....... 85,000 cane base laa 
N. W. Interior 

stocks ...... 5,636,000 wate Fate tat ee 
Milwaukee .... 682,000 wees 2,000 57,000 7,000 

Priv. Elev’s.. 921,000 aff eae eae Sse 
Omaha & Coun- 

cil Bluffs.... 1,0co 40,000 30,000 wees oars 
Burlington .... 7,000 15,000 Seas aes so 
Davenport and 

Rock Island. 20,000 10,000 10,000 += 55,000 aes. 
Leavenworth... 200,000 40,000 1,000 Sh ae 
Kansas City... 479,000 253,000 239,000 ce 5,000 
St. Joseph..... 100,000 12,000 12,000 ee ae 
Ghicago::o-2.2 23,614,000 5,024,009 1,158,000 26,000 90,000 

Afloat). oo. - 2,738,000 2,420,000 858,000 seas ee 

Priv. Elev’s.. 3,678,000 1,036,000 504,000 375,000 3555 
Peoria-=. 22--5 208,000 174,000 308,000 eats 1,000 
Joliet... 415,000 fa ote nat = aate fara 
Kankakee... Sc 29,000 105,000 aec® nie 
Camo glllsce- = igen eee 557,000 coe Seer 

















In store April Indian 

6, 1895. Wheat, corn. Oats. Barley. Rye. 
Quincy. J... 105,000 aeoe 5 oe er Sea 
Evansville .... 68,000 sas 66,000 aie oe re 
Indianapolis .. 138,000 126,000 74,c00 cian 
St. Louis. . 2,754,000 1,853,000 211,000 3,000 

Afloat... “5 FAS 145,000 =o Saad A 
Louisville ..... 158,000 160,000 139,000 aie 25,000 
Nashville ..... 15,000 4,000 10,000 ee ae 
Memphis. ..... 12,000 70,000 52,000 aes a ye 
New Orleans .. 140,000 50,000 Se aes he 
Galveston ..... 118,000 aN Sere shee arn 
Fort Worth.... 100,000 is ee <= ae baka 
On Mississippi. 6,000 21,000 52,000 aS oe 
On Canal ..... 47,000 Paes 60,000 a ce jails 
Detroit=tco.-50~ 1,138,000 163,000 7,000 14,000 bate 

Afloat... .225 466,000 Oaee Swen 2 é Sate 
Grand Rapids . 48,000 2,000 1,000 = 555 Bre 
Lansing ...... 23,000 = 56 es seem 
Port Huron.... 80,000 433,000 560,000 aS 
Toledo....< 1,869,000 755,000 19,000 ae te 

Afloat... 343,000 a -A56 
Cleveland..... 25,000 12,000 85,000 i 
Cincinnati .... 23,000 64,000 140,000 16,000 
ARON st cose 50,000 40,000 245,000 28,000 
Wheeling..... 1,000 4,000 8,000 ses 
Pittsburgh .... 54,000 15,000 62,000 5,000 50,000 
Buffalos.c 5. 2,272,000 166,000 £04,000 203,000 26,000 

Afipat ooo 209,000 452,000 126,000 ae ayerecs 
Rochester... .. 120,000 10,000 18,000 Lares 12,000 
Syracuse...... 25,000 8,000 3,000 3,000 peal 
Oswego....... 40,000 =e Nae 40,000 Fae 
Ogdensburg .. 120,000 360,000 20,000 a.ee ah 
Cape Vincent . 35,000 = 1,000 ee ——— 
Fulton 70,000 10,000 4,000 aS. ‘P= 
Albany Esa 60,000 100,000 eae ante 
Boston. 296,000 256,000 162,000 aati 10,000 
New York. 5,058,000 329,000 507,000 2,0c0 a 

Afloat 983,000 aoe 79,000 229,0c¢ 17,000 
Philadelphia -. 97,006 280,000 219,000 aise vee 
Baltimore -.... 334,000 378,000 163,000 Saws 19,00) 
NewportNews. 258,000 468,000 saat AES ae 
Montreal. ..... 483,000 2,000 199,000 1,000 5,009 
Toronto... 25. 23,000 wens 14,000 19,000 ears 
Kingston ..... 7,000 2S eae 1,000 4,000 
Winnipeg..... * 224,000 eee aoa sae eae 
Manitoba el’v. 1,583,000 nee sda eset eee 
Ft.Win., Pt. Ar. 

& Keewatin. 1,129,000 Ber ae secs era 
April 6, 1895.. 88,976,000 15,757,000 8,326,000 1,176,000 344,000 
April 7,1894.. 88,075,000 20,034,000 3,776,000 1,015,000 499,000 
April 1, 1895.. 91,286,000 16,330,000 8,005,000 1,274,000 366,000 
Mar. 1, 1895.. 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895. .106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895 ..113,707,000 12,882,000 11,864,000 3,781,000 583,000 
Dec. 1, 1894. .113,116,000 6,380,000 12,332,000 4,455,000 598,000 
Nov. 1, 1894..105,874,000 3,504,000 12,581,000 4,029,000 560,000 
Oct. 1, 1894 - 92,100,000 5,206,000 10,765,000 2,401,000 411,000 
Sept. 1, 1894.. 79,826,000 4,295,000 9,380,000 774,000 372,000 
Aug. 1, 1894.- 66,311,000 4,917,000 1,597,000 314,000 241,000 
July 1, 1894.. 65,250,000 7,793,000 3,134,000 383,000 289,000 
June 1, 1894.. 71,816,000 9,555,000 3,401,000 399,000 302,000 
May 1, 1894.. 82,085,000 14,881,000 3,761,000 620,000 489,000 
April 1, 1894.. 89,362,000 21,362,000 3,938,000 1,087,000 532,000 
Mar. 1, 1894.. 96,246,000 21,930,000 4,515,000 1,835,000 678,000 
Feb. 1, 1894.-. 99,527,000 18,057,000 5,660,000 2,016,000 732,000 
Jan. 1, 1894.. 99,542,000 11,333,000 5,602,000 3,038,000 717,000 


[Pacific Coast Available Wheat Stocks.] 


S. F. (call bd.) 
&other stocks 9,325,000 
Oregon storage 


points. ...... 756,000 ames im aet, Sek= ae 
Tacoma, Wash. 455,000 een aor “BAC By a 
Seattle: 2-5... 36,000 bes e 8255 Sel 


April 6, 1895...10,572,000 - 
April 1, 1895. --10,456,coo 





April 7, 1894... 8,634,000 a. cae 

Mar, 1, 1895...11,801,000 ee 

Feb. 1, 1895... 13,118,000 bie ed 

Jan. 1, 1895. ..13,302,000 == 

Dec. 1, 1894. ..14,582,000 Bano ae $c 
Nov. 1, 1894. .. 12,008,000 Pree Sate aoe 
Oct. 1, 1894... 9,074,000 ae 5Se:: peor 
Sept. 1, 1894.. 8,532,000 aon = Sees aes 
Aug. 1, 1894... 8,579,000 atee ergo ane ss 
July 1, 1894 ..- 8,253,000 sens Seee pare eee 
June 1, 1894... 8,704,000 aoe A ae Seve 
May 1, 1894... 9,378,000 cae =e sae 35 
April 1, 1894... 9,005,000 PS —— 4 Ae 
Mar. 1, 1894... 9,622,000 Fa asm. Skia'e Sa 
Feb. 1, 1894... 9,859,000 ans fate <= nee 


Jan. 1, 1894 ...10,721,000 


Increases and decreases of available wheat 
stocks, both coasts, each week, from Jan- 
uary 5, 1895, as reported to BRADSTREET’S, 
with comparisons for three preceding years, 
were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


{East of Rocky Mountains.) 
Bushels week 








ending 1895. 1894. 1893. 1892. 
January 5.. —578,000 —379,000 +1,013,526 —138,342 
January 12.. —1,422,000 +1,045,000 +385,000 —1,501,556 
January 19.. —1,708,000 —522,000 -+1,750,000 —500,000 
January 26.. —1,147,000 —90,000 —684,000 — 638,825 
February 2. 1,935,000 —666,000 —737,000 +63,637 
February 9. —1,599,000 —165,000 —631,000 —1,747,832 
February 16. —2,152,000 —1,118,000 —796,000 —575,811 
February 23. —2,718,000 —1,307,000 —252,000 + 103,892 
March 2.... —1,700,000 —2,320,000 —478,000 +288,651 
March 9.... —1,889,000 —1,382,000 272,000 —1,063,848 
March 16.... 1,553,000 —1,377,0c0 —8,000 —1,015,712 
March 23.... —1,596,000 —z,034,000 —751,000 —1,052,500 

—2,421,000 —765,000 —442,000* —1,851,637 

—2,310,000 1,287,000 —2,078,000 --2,319,935 

nance 2,219,000 —2,225,000 —1,047,509 

4 —1I,391,000 —2,556,000 —4,639,152 

ese —2,380,000 -—1,176,000 —2,343,037 

: ence —2,033,000 —3,315,000 —2,551,365 

Rises —2,626,000 —770,000 —1,865,323 

een —1,975,000 —2,499,000 —4,559,698 

~ae= de —1,655,000 2,746,000 —1,166,647 

Weta 2S —2,297,000 —349,000 —1,426,675 

Rote oe —1,616,000 —3,653,000 —1,376,953 

ihe —1I,526,000 -—3,595,000 —1,123,680 

Bee Oe —1,853,000 —5,033,000 —1,223,354 

cad ae -—1,581,000 —1,084,000 —569,712 

Ass —893,000 —625,000 —1,841,498 

—1I,008,000 —2,756,000 —1,003,797 

—13,000 — 623,000 + 461,251 

a oe -+2,975,000 + 27,000 +407,446 

August \7e2 0 | siete +3,455,000 —126,000 +1,656,993 
(ASIOUSE TAR Lee) Skate <a +2,875,000 —1,516,000 -+42,624,588 
Auguster.w, . “Gibess +1,566,000 —1,659,000 +-4,042,346 
AUS USNS S . Fe aes. ones -+1,646,000 —515,000 +3,245,063 
Sépirg.-tc< 9” Bonwee = +-3,973,000 —540,000 +42,593,090 
DOP NhIJsseer  BPeekees +3,915,000 —22,000 -3,118,455 
MEPs NG= ee eT ees pete -+2,061,000 -+1,496,000 +43,250,248 
Sent: 253-6. ey ete +2,693,000 -+1,919,000 4,743,458 
October 2 «----- 43,605,300 +2,900,000 +3,079,451 
October. H.2 7 | Snwse = +3/369,000 +43,217,000 4,398,610 
Octoberes ee, | cace ace -+2,611,000 +2,967,000 -+6,311,826 
October 23.. +4,005,000 -+42,735,000 -+4,739,100 
October 30-. +3,789,000 +43,238,000 +3,307,865 
November 6 +2,198,000 -+3,365,000 -+5,162,782 
November 13 +1,138,000 -+4,284,000 +42,774,289 
November 20 _......... +1,278,000 +43,883,000 -+4,098,582 
November'ay/ 3.5255 - +1,729,000 -+1,242,000 -+2,106,688 
December 4 > acne sw -++898,000 +898,000 -+1,904,382 
December 11 eas a —314,000 +41,064,000 -}+4,986,224 
December18 ~~... +2,005,coo +1,487,000 +4,577,336 
Hetermberas™ | & so. —219,000 + 81,000 —1,651,205 
December 31 wires <e —881,000 +187,000 -+-2,148,172 

















[Pacific Coast, United States.] 













January 5.. —323,000 +17,000 —105,000 —1,447,000 
January 12.. +238,000 —294,000 —1,043,000 —381,274 
January 19.. —198,000 —245,000 —134,000 —500,000 
January 26.. +130,000 —340,000 —1,566,000 —398,616 
February 2. —354,000 —248,000 -++ 104,000 —892,284 
February 9. —20,000 -—302,000 —310,000 —5I4,357 
February 16. —322,000 + 161,000 —261,000 —629,503 
February 23- —137,000 +152,000 —520,000 —564,204 
March 2.... —192,000 —491,000 —170,000 —101,724 
March 9.... —727 —85,000 —190,000 —491,774 
March 16.... —341,000 —47,000 —-151,000 —316,898 
March 23.... —556,000 —214,000 —520,000 —305,200 
March 30.... +279,000 +220,000 +273,000 +511,629 
April 6. +116,000 —371,000 —446,000 —I01,200 
April 16. +420,000 —265,000 —189,000 
April 23..... +83,000 —540,000 —229,000 
April 30. = -+241,000 +9,000 +450,000 
May <7... tes —86,000 —28,000 +53,000 
Mayr4.. = —294,000 —416,000 —280,000 
May 21...... —99,000 —275,000 +154,000 
May 28 - —95,000 —81,000 +10,000 
June 4 —100,000 +273,000 —159,000 
June rr —104,000 + 100,000 —180,600 
June 18 —138,900 4-1,000 +-2,800 
June 25 —41,000 + 81,000 +150,000 
July 2.. —168,000 —359,000 -4134,000 
July 9.. -+ 109,000 —74,000 —12,300 
July 18 = —18,000 —16,000 —118,000 
July 23.. es -+69,000 -+ 222,000 +435,200 
July 30 Fs -+166,0c0 +1,463,000 +93,300 
August i —258,000 + 407,000 +237,900 
August 14... —4,000 +524,000 -++278,000 
August 21... —85,000 +166,000 -+-132,000 
August 28... +199,000 +121,000 + 171,500 
Sept. 4 + 101,000 +459,000 +1,252,100 
Sept. 11. —1I1,060 —8,000 -++1,015,200 
Sept. 18. -+-207,000 +537,000 +943,500 
Septs25eose — 434,000 +463,000 +989, 100 
October 2.. -+780,000 +56,000 +364,350 
October 9.. 781,000 -+261,000 +359,552 
October 16. +1,319,000 +53,000 +969,020 
October 23-.. -++ 667,000 +492,000 —436,016 
October 30.- -+-167,000 —208,000 —332,006 
November 6 -+1,122,000 -+1,260,000 +672,200 
November 13 ++590,000 +855,000 +856,250 
November 20 292,000 +354,000 -+-316,000 
November 27 . +399,000 530,000 +117,500 
December 4 —287,000 —130,000 —250,500 
December 11 —965,000 -+261,000 +557,000 
December 18 —90,000 -+98,000 —260,600 
December 25 +165,000 +16,000 —256,400 
December 31 +371,000 —786,000 —880,000 








Claimants of lands in Samoa have been 
so numerous, and their demands have been 
so broad, that the claims filed before the 
land commission appointed by the three 
treaty powers aggregate not far from twice 
the total area of land in, the islands. Ac- 
cording to the report of Mr. W. L. Cham- 
bers, the land commissioner on the part of 
the United States, the total claims covered 
1,691,892 acres, while the islands only con- 
tain about 950,000 acres. The total num- 
ber of claims filed before the commission 
-was 3,942. Of these 1,422 were German, 
1,757 British, 307 American, 326 French 
and 130 miscellaneous. Only 8 per cent. 
of the claims were confirmed. The vast 
bulk of acreage claimed by Americans was 
rejected because of the manifestly inade- 
quate consideration given for it, and be- 
cause the titles were defective under several 
of the provisions of the treaty. About 
21,000 acres were confirmed to Americans. 
Most of this belonged to a corporation com- 
posed of San Francisco stockholders, Not 
over 2,000 acres were confirmed to all other 
American claimants. Only nineteen bona 
fide American subjects were found in the 
country, exclusive of officials, and there are 
thirty Americans there all told, including 
those who claim citizenship through natu- 
ralization. In reference to Pago. Pago bay, 
Mr. Chambers says the claim of the United 
States government was examined and con- 
firmed, but that the claims are by no means 
so valuable_as the American public seems 
to think. What are thought to be the most 
valuable parts of the shore of the bay have 
never been acquired by the United States. 
The harbor is so deep and the bay so small 
that not more than three or four ships could 
be anchored there in case the wind was blow- 
ing either into the mouth of the harbor or 
off shore. The commissioner argues that 
the station is not likely to be of use, and 
thinks the advisability of making further 
investments there should be carefully con- 
sidered. 





One of the provisions of the new constitu- 
tion of New York state prohibits public 
officers from accepting free passes on rail- 
roads within the state. The interpretation 
of this provision has lately been before the 
Court of Appeals, which has rendered a de- 
cision apparently holding that only officers 
taking an oath of office come within the 
terms of the inhibition in question, 
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shipped from Pittsburgh for the manufacture of 
wood screws in a large plant in England.” 
Commercial. 

The New York Stock, Produce, Consolidated, 
Coffee and Cotton exchanges were closed on Good 
Friday. ‘The Coffee and Cotton exchanges will be 
closed to-day also. 

A cut of 2c. in the price of whisky was made at 
Peoria Wednesday, as a result of the break in the 
Spirits Distilling Association. ‘‘ The seceders in- 
tend to take the aggressive, and another cut is ex- 
pected. All the distilleries outside the Trust are 
running.” 

The presidents of the railroads in the Trunk Line 
and Central Traffic Associations met in New York 
Wednesday, and adjusted differences which have 
arisen over passenger rates from St. Louis. The 
complaint of the Baltimore & Ohio Southwestern 
and the Chesapeake & Ohio against the Big Four 
was withdrawn, and the two former lines agreed to 
continue parties to the traffic agreement. East- 
bound freight rates were ordered restored on April 
22, when navigation opens and the combined lake 
and rail rates go into effect. 

Secretary Smith, upon the request of Director 
Wolcott, of the Geological Survey, has asked ‘ for 
the use of such vessels as may be available in 
Alaska waters to assist in the transportation of men 
who are to go to Alaska to make an examination 
for the geological department of the gold and coal 
deposits.”’ 


mending an increase in prices of from 5 to 20 per 
cent., the average being not less than 12% per cent. 
The increase in the price of leather, it was said, has 
made an increase in the price of harness and sad- 
dlery necessary. 

The harbor master at Tacoma reports to BRAD- 
STREET'S that two cargoes from China and Japan 
were imported there in March, valued at $500,000. 
Exports thence that month included 554,317 bush- 
els of wheat, 20,496 barrels of flour, 32,564 tons of 
coal, 7,917,263 feet of lumber, and general mer- 
chandise valued at $65,243. 

The /ron Ave says: ‘‘ An incident occurred this 
week which shows that we are beginning to step on 
the heels of even the Germans, who have been the 
most aggressive sellers in recent years. An order 
came into this market for 1,000 tons of barrel hoops. 
An American mill bid as low as any German works, 
and would have obtained the order if there were not 
a duty of about $7 per ton on hoops in Germany. 
In other words, with equal rates of freight and short 
credits we can meet them successfully in neutral 
markets.” 

The Bureau of Statistics of the Treasury Depart- 
ment report total value of dutiable imports during 
eight months ended February 28, 1895, increased 
$43,557,216 over same time in 1894, and imports 
free of duty increased $2,394,898 ; total, $45,952,114. 
In the total value of exports tor the same period 
there was a decrease of $74,311,620. 

The Chicago common council has repealed the 
Ogden Gas, Cosmopolitan Electric and Commer- 


CURRENT BUSINESS NEWS. 


Industrial. 
A Mobile, Ala., machine shop has secured a con- 
tract for castings for a marine railway at Halifax, 
_ Nova Scotia. 
_ Arrangements are being made for amalgamation 
of all the miners’ unions in Colorado, Wyoming, 
Utah and New Mexico, 
Concerted action is being arranged for by dele- 
gates representing boot and shoe makers, in all 
parts of the United States. 
Lumber shipments from the Saginaw river dis- 
trict show a heavy falling off from a year ago. The 
rail shipments were 284,000,000 feet, against 369,- 
000,000 feet in 1893. 
A general strike of clothing workers is antici- 
pated in Cincinnati, Ohio, and vicinity. 
The logging and rafting industry on the Alle- 
gheny river is reported dying out. Depletion of 
the forests and Canadian competition are the causes 
- assigned. 
American competition with English shoemakers 
is said to be hurting the latter considerably. 
Indiana window glass men advanced prices 5 per 
cent. last week. 
The Chattanooga Zvradesman reports the total 
number of cotton mills completed or in course of 
erection in the south at 372, and 36 additional mills 
are projected. The total number of spindles is 
given at 3,000,000, against 1,700,000 in 1890, and 












































the total number of looms has increased from 38,865 
in 1890 to 70,874 in 1895. 

It is said that 80 per cent. of the leading bar iron 
- manufacturers of the country are represented in an 
association formed at Cleveland, Obio, last week. 
Nearly all the plate glass factories in the United 
States have shut down until May 1 to allow ar- 
rangements being made to operate the factories 
under the management of the new combination. 
The Charleston Mews reports a probable very 
heavy reduction of cotton acreage in South Caro- 
lina this year. The destruction of the oats crop 
and the recent speculative advance are, however, 
expected to interfere with the proposed reduction to 
some extent. 

A general strike among the Iowa coal miners is 
anticipated. 

The New Bedford Weavers’ Union will ask for 
the restoration of wages to the 1893 scale. 

Strikes: Ottumwa, Iowa, coal miners, 3,000; 
Philadelphia, Pa., tapestry weavers, 200; Water- 
ford, R. I., weavers; Brooklyn, N. Y., cooperage 
works, 100; Springfield, Ohio, machine shop hands; 
Muncie, Ind., iron works hands. é 

Resumptions: Trenton, N. J., rubber factory, 
soo hands; Milltown, N. J., rubber factory. 

Shutdowns: Connellsville, Pa., coke works ; 
Findlay, Ohio, rolling mills, goo hands. 

Wages advanced: Willimantic, Conn., linen 
mills, 5 per cent.; Cleveland, Ohio, iron works, 10 
per cent. 

The /ron Age says that ‘‘on April 1 the active 
furnace plant, grouped according to fuel, possessed 


the following weekly capacity in gross tons: 
Capacity 

































per week, 
Fuel. tons. 

Anthracite 20,242 
. 133,850 
4,040 
Total April 1.- 158,132 
Total March r...-. 156,979 
FnereaSe..-<--- 2-052 0-22 2--o- oa ance se = 2-2 --s° 1,153 


On April 1, 1894, the total weekly capacity was 
126,732 tons, and in 1893 it was 178,858 tons." 

There were 664,019 tons of anthracite coal shipped 
from the mining regions last week, against 556,822 
tons in the week a year ago, an increase of 107,197 
tons. The total mined January 1 to April 6, 1895, 
is 10,573,457 tons, against 8,154,414 tons in the like 
period a year ago, an increase of 2,419,043 tons. 

The Chattanooga 7vadesman reports “* continued 
activity in all lines of manufacture. A larger num- 
ber of new industries are reported this week than 
for several months past, and the demand for equip- 
ment and supplies has largely increased. The iron 
market is steady, with improving demand; three 
additional blast furnaces in Alabama are soon to be 
blown in. The lumber trade shows a little im- 
provement, especially shingles and cypress; prices 
have a slightly upward tendency. The coal mines 
are in full operation and have good demand.” 

A Denver dispatch states that ‘‘ smelters are pre- 
paring for a great increase in the visible supply of 
silver, which has been exceedingly scarce for a year 
or more. They have agents in all the mountain 
‘towns, and they report that the miners of silver are 
returning to their properties that were shut down 
after the slump, and are preparing to take ad- 
vantage of the present advance,” 

The Jron Age says: ‘‘ What our present low 
prices mean is shown by the fact that wire is being 
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merce and manufactures, published by the State 
Department, is said to contain a statement of ex- 
ports ‘‘declared for the United States from all 
foreign ports, and important reports from consuls 
suggesting opportunities for extending markets for 
American products in Switzerland, Russia, Ger- 
many, Spain and throughout Africa and South 
America, particularly in such lines of manufacture 
as carpets, tools, lumber and woodwork, ready- 
made houses and foodstuffs.”* 


























The April volume of consular reports on com- 


A Hartford, Conn., dispatch says: ‘‘ The activity 


among the tobacco growers in this vicinity is now 
very marked.” 
been profitable. 


The auction sales thus far have 


United States Consul-General De Kay, at Berlin, 


says that ‘‘there is a demand for good, sound 
American apples in Germany, but no supply.” 
This arises from the fact, as explained, ‘‘ that 
hitherto large buyers of fruit have been unable to 
secure trustworthy firms in the United States on 
whom they could rely to furnish them with fresh 
fruit of a given grade at all seasons.” 


The increased demand at Washington for postage 
stamps from offices all over the country ‘‘is a good 


index of a general revival of activity in business.” 


The forestry exhibit of the Atlanta Cotton States 
and International Exposition ‘‘ will be the most 
complete and comprehensive display of the flora of 
the south ever gathered together."’ By an agree- 


ment between the directors of the exposition and 


the government board, ‘ Mr. B. E. Fernow, chief 
of the National Bureau of Forestry, will have 
charge of this department of the exposition.” 

The iron trade of the country of the week, 
says the Philadelphia Ledger, ‘‘has been notable 
for the large transactions in raw material. About 
3,000,000 tons of Bessemer ore were sold within 
three days after the season’s prices were an- 
nounced.” 

An exchange announces that ‘‘ in 1878 an advance 
in prices, very much like that which has just started, 
set in. The panic of 1873 had spent its force, and 
the resumption of specie payments, suspended since 
the beginning of 1862, was to take place on Janu- 
ary I, 1879. Hope, which had been banished for 
several years, again made its appearance,” 

The new American Line steamship St. Paul was 
successfully launched at Cramps’ yard in Philadel- 
phia on Wednesday. Following are some of the 
principal dimensions of the St. Paul: Length over 
all, 554 feet 2 inches; length between perpendicu- 
lars, 535 feet 8 inches; breadth extreme, 63 feet; 
depth molded, 42 feet ; number of decks, 5; depth 
of water bottom, 4 feet; number of principal water- 
tight compartments, 17 ; distance of collision bulk- 
head abaft of stem, 33 feet; displacement, at 26 feet 
draught, 16,000 tons. 

Governor Morton, of New York, sent a message 
to the legislature on Thursday, in which he calls 
their attention to the Cotton States and Interna- 
tional Exposition which is to be held at Atlanta, 
from September 18 to December 31 next, and to 
the fact that New York has been invited to partici- 
pate, and suggested a reasonable appropriation for 
that purpose. 

The executive committee of the Wholesale Sad- 
dlery Association of the United States, which has 
been in session at Decatur, Il., has concluded its 
session and sent a circular to all members recom- 










cial Heat, Light & Power franchises by a vote of 
45 to 18. 
ordinances. 


the value of dutiable imports increased $43,500,000 
and the free imports increased $2,300,000. 
the same time the value of exports decreased $74,- 
300,000. 


States, in which are incorporated the National As- 
sociation of Wool Manufacturers, the American 
Silk Association, the Cotton Spinners’ Association, 
the Manufacturers’ Club of Philadelphia, and a 
large number of individual merchants, is the result 
of an effort on the part of business men to prevent 
loss by undervaluations of imported goods, ‘‘ which 
is possible under the ad valorem system of levying 
customs duties.” 





The mayor will approve the repealing 
During the eight months ending February 28 


At 


The Customs Textile Association of the United 


The Standard Pipe Line’s monthly statement 


shows merchantable oil on hand 2,103,109 barrels, 
of which 720,000 barrels is represented by certifi- 
cates outstanding, an increase of 155,000 barrels in 
certificates. 
tion to be 8,300 barrels in excess of daily production. 


The report also shows daily consump- 


Financial. 
The following securities were sold at auction this 


week at New York: 


25 Shares Franklin National Bank. ...-....--.------------ 
ro Shares First National Bank, Jersey City ...--..------- 
17 Shares Hamilton Woolen Company, old stock......-..-. 19 


32 Shares National Bank of Commerce..--..------------ 182 

4 Shares Market National Bank...........------------- 215 
x19 Shares Gallatin National Bank........--------------- 30814 
12 Shares Mechanics’ & Traders’ Bank. .-...------------ 150 







30 Shares Greenwich Bank -.---.------------+----- 
25 Shares American Exchange National Bank .- 
30 Shares Merchants’ National Bank ----..----- 
44 Shares Third National Bank ....-.------------ 
100 Shares United States Life Insurance Company. 
so Shares Fidelity & Casualty Company... -------- 
30 Shares Rutgers Fire Insurance Company ..-- 
13 Shares Nassau Fire Insurance Company. -- 
too Shares United States Mortgage Company... Z 
85 Shares Atlantic Trust Company. -.-...--------------- 
20 Shares New York, Brooklyn & Manhattan Beach Rail- 
way preferred ....-..----------------++-->+: sts a $410 
4 Shares Manhattan Beach Hotel & Land Co., Ltd., pfd-. $ 
13 Shares Manhattan Beach Company..------ ; 45 
8,380 Shares Northern Adirondack Railroad. -- 
zo Shares N. J. Improvement Co. pfd (hypothecated) - 
3 Shares Michigan Peninsular Car Company common 
roo Shares Standard Oil Trust 
$2,000 Lancaster & Hamden Railroad 6 per cent. ers’ 
certificates, November, 1894, coupon on..--..----. $roo lot 
$1,000 Manhattan Beach Hotel & Land Co., Limited, gen- 
eral mortgage 4 per cent. 5c-year gold bosd: .. 5.4. 46 
$420,000 Northern Adirondack Railroad Company 5 per 
cent. gold bonds $169,000 
$44,000 Birmingham, Sheffield & Tennessee River Rail- 
way 1st mortgage 5 per cent. gold Wonds.-...... 
$6,500 Birmingham, Sheffield & Tenn. River Railway | $15,4c0 











past due coupon ist mtge 5 per ct. gold bonds. - 
10,256 Shares Birmingham, Sheffield & Tenn. River Ry 
$1,000 Tammany Hall 5 per cent. mortgage bond, 1897.... 90 


The fire loss of the United States and Canada 
during March, as estimated by the Commercial 
Bulletin, amounts ‘to $14,239,300, an increase over 
the sum in 1894, as will be seen from the following 
comparative table: 











1893. 18094 1895. 
January 2.......-<2s0+-5 $17,958,400 $10,568,400 $11,985,500 
February - 9,919,900 11,297,600 12,360,200 
March... 2.2. .scccsesee 16,662,350 9,147,100 14,239,300 
Totalgsceescetaennne $44,540,650 $31,013,100 $38,495,100 
Railroads. 


The following annual meetings of companies are 


announced : 


Distilling & Cattle Feeding Company. --...+-------++--- April 17 
New York Central....... 
Toledo, Ann Arbor & No 
Union Pacific. ......--+------+-+ 

Lake Shore & Michigan Southern. . 








Mexican Central ...........2...- r 
Michigan Central ........--- May t 
New York, Chicago & St. Louis-- May «1 
Chicago, Burlington & Quincy. .-May $3 
Missouri, Kansas & Texas ....--...000--+--22-seeee rete May 15 















the war between Japan and China 
armistice does not include the great island of For- 
mosa, 





The Central Railroad Company of New Jersey 


has declared a quarterly dividend of 1% per cent., 
payable May rt. 


The all-rai] east-bound shipments of dead freight 


from Chicago last week were 60,614 tons, against 
60,553 tons the previous week and 91,975 tons the 
corresponding week of the previous year. 


The United States Circuit Court has granted an 


order authorizing the receivers of the New York, 
Lake Erie & Western Railroad Company to issue 
certificates of indebtedness not to exceed in the 
aggregate $4,000,000. 


The stockholders of the Delaware & Hudson 


Canal Company will hold their annual meeting in 
this city on May 14 to elect managers. 


The stockholders of the Norfolk & Western Rail- 


road Company will hold their annual meeting May 
1 in the city of Roanoke, Va., to elect thirteen 
directors. 


The Alpena & Northern Railroad will pass into 


the control of the Detroit & Mackinac Railroad. 
The terms are withheld. 


The Toledo, Ann Arbor & North Michigan Rail- 


road has been sold to Mr. R. C. Martin, represen- 
tative of the general reorganization committee, for 
$200,000. 


Foreign Business News. 
At a meeting of Scotch oil manufacturers at 


Glasgow, on Wednesday, it was decided to increase 
the price of illuminating oil rd. a gallon. 


Central American coffee shippers ‘‘ are rejoicing 


over the lifting of the Panama Railroad injunction, 
which is pronounced to be virtually a cancellation 
of the monopoly held by the Pacific Mail.” 


The future price of tea, says the New York 
Tribune, ‘‘depends largely upon the outcome of 
The existing 


The fast-growing iron industry in Canada is at- 


tracting the attention of capitalists, and a large 
number of projects are now on foot in various parts 
of the Dominion. 
says: 
the case in the United States in good times, 
municipal corporations are besieged by proposed 
companies desiring bonuses.’ 


The American Manufacturer 
“« American capital is taking hold, and, as is 


, 


At Punta Arenas, a port on Terra del Fuego, 


there is much enthusiasm over the sheep industry, 
says a writer in the New York Sum. 
for a French company, owning something over 


“A manager 


to0,000 sheep, with the necessary horses, said that 
they made 3 francs (about 60 cents) on every head 


clear of all expenses from the sale of wool alone.”’ 


An Odessa cable dispatch says: ‘‘ Hesitation of 
the Russian government to commit itself in the 
negotiations with the American Standard Oil Com- 
pany for a stoppage of the competition between 
Russian and American naphtha arises from the re- 
ports that the American wells show signs of exhaus- 
tion. The Caucasian wells are increasing in num- 
ber and yield.” 

The Tribune says: ‘‘The demand of British 
spinners for cotton this year has been a revelation 
of commercial short-sightedness."’ Continental and 
American spinners ‘‘bought heavily of cotton 
while it was cheap, but the Manchester manufac, 
turer trusted in Mr. Neill, and is now being rudely 
undeceived. The figures show that continental 
spinners have taken 914,000 bales more than last 
year, whereas the English have taken only 360,000 
more, though their weekly consumption: is hardly 
15,000 bales less than the continent's. Up to 
Friday last the shrewd American spinners had 
taken 598,000 more than last year. This enormous 
demand is chiefly responsible for the strength of 
cotton. The prospect of a termination of the 
Eastern war is an important factor in this demand."» 

An order in council has been passed, says an 
Ottawa dispatch, embodying Canada's reply to 
the United States proposals for joint action on the 
part of Great Britain, the United States, Russia 
and Japan, to protect seal herds from extinction as 
to the suggestion of the United States, that in the 
meantime sealing in the Behring sea be prohibited 
and the Paris regulations as to the close season and 
inhibition of firearms be extended over the entire 
waters north of the 35th parallel. It is understood 
Canada strongly opposes such change, as it is 
contended it would give Americans control of the 
industry. The order also opposes the proposed 
convention, as it is feared Canada would get the 
worst of it. The document is now on its way to 
England. 

A Hong Kong cable dispatch says ‘the out- 
break of the plague in Macao, the Portugese set- 
tlement in China, is officially announced.” 

Citizens of Montreal, Can., have applied to the 
Dominion government for an appropriation in aid 
of an international exhibition in their city next year, 
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RECENT LEGAL DECISIONS. 


Prepared expressly for BRADSTREET’S.] 


Protest—Notary—Stockholder. 

The fact that a notary public is the cashier of 
and a stockholder in a bank does not prevent him 
from protesting a note held by the bank, according 
to the decision of the Court of Appeals of Ken- 
tucky in the case of Moreland’s Assignee vs. 
Citizens’ Savings Bank. 





Surety—Note—Condition—Signature, 

If a surety signs a note upon the condition that 
some one else is to sign, that condition being known 
to the payee and assented to by him, the surety is 
not bound on the note unless it be signed by the 
other person as agreed, according to the decision 
of the Kentucky Court of Appeals in the recent ease 
of Williams vs. Luther et al. 





Partnership—Accounting—Agreement, 

The Supreme Court of Georgia held, in the 
recent case of Linder vs. Adams et al., that where 
there are mutual conflicting claims between a part- 
nership and a third person, involving an account- 
ing in order to reach a settlement between the 
parties, an agreement by the third person for one 
of the members of the firm to act as his agent in 
making the settlement, if binding at all, is certainly 
revocable at any time before’such agreement has 
been executed and acted on to the detriment of 
the firm or any member of the same. 


Note —Bank—Payment—Surety. 

The Kentucky Court of Appeals held, in the 
recent case of Pursifull vs. Pineville Banking Com- 
pany, that where, at the maturity of a negotiable 
note, the bank at which it is made payable and at 
which it has been discounted has on general deposit 
for the principal in the note a sum more than 
sufficient for its payment, and, instead of applying 
from this unappropriated deposit a sum sufficient 
to pay the note, permits the entire deposit to be 
checked out for other purposes by the principal, 
who afterward becomes insolvent, a surety on the 
note is thereby discharged from liability. 


Mechanics’ Lien—Material Man. 

The Appellate Court of Indiana held, in the 
recent case of Clark et al. vs. Huey et al., that the 
Indiana statute regarding mechanics’ liens does not 
require that the material man should aver or prove 
that he furnished the materials upon the credit of 
the building; that if he furnished them for the 
building and they are used in it, and the improve- 
ment made is by the authority and direction of the 
owner, the right to the lien attaches, and that a 
material man does not lose his lien simply because he 
furnished the material for the house upon the order 
and credit of the contractor, and not upon the credit 
of the house. 





Partnership—Real Estate—Trustee. 
The Supreme Court of Minnesota held, in the 
recent case of Hardin et al. vs. Jamison, that where 
one partner purchases real estate with partnership 
funds and takes the title in his own name, he will be 
deemed a trustee holding such title for the benefit 
of the partnership; that whenever partnership 


property is traced into the hands and possession of 


an individual partner, the burden is upon him to 
show why it should not be treated as partnership 
assets, and that where there are more than two 
copartners, one of them cannot convey or release 
to another partner valuable partnership property 
without the knowledge or consent of the other 
partners. 





Railroads —Accidents—Contribution. 

The Kentucky Court of Appeals held, in the re- 
cent case of The Cincinnati, etc., Railroad Com- 
pany vs. Louisville & Nashville Railroad Company, 
that where passengers on the cars operated by one 
railroad company are injured by a collision with the 
cars of another company at a crossing of the two 
roads, and the former company is compelled to pay 
damages to its passengers for the injuries they have 
sustained, it cannot look to the latter company for 
indemnity upon an allegation that the injuries were 
caused ‘‘wholly’’ by the negligence of the latter 
company ; that, failing to allege tacts showing it was 
in fact liable as between it and its passengers, it 
will be regarded as one who has compensated the 
passengers for a wrong done them by another and 
then seeks to be substituted to their rights, which 
cannot be done; that even though the carrier 
which had been compelled to respond in damages 
to its passengers was, in fact, liable, still it cannot 
look to the other carrier for indemnity or contribu- 
tion unless it shows it was not an actual participant 
in the commission of the injury, and that if both 
companies were actual participants in the wrong, 
they will be regarded as in pari delicto without re- 


gard to the relative degrees of their neglect, and the 
one which has been compelled to pay is not entitled 
to indemnity or contribution from the other. The 
court said that the cases in which wrongdoers are 
held as not being in pari delicto are where the one 
asking for indemnity was not an actual participant 
in the wrong, but his liability arose by reason of the 
negligent act of some one acting under his authority, 
from whom he seeks indemnity. 


Railroad—Accident—Negligence. 

In the recent case of White’s Adm’x vs. Kansas 
& Arkansas Valley Railroad Company, Judge 
Caldwell, in rendering the decision of the United 
States Circuit Court of Appeals at St. Louis, made 
the following ruling: ‘It is now well settled that a 
passenger on a railroad train, who is injured by 
the negligence of the railroad company, is not de- 
barred from a right to a recovery because he was, 
at the time he received the injury, negligently 
riding on the platform of the car or in some other 
exposed or dangerous position, if such action on his 
part did not contribute in any degree to the acci- 
dent or his injury. If the accident which occasioned 
the injury would have happened and would have 
been attended with the same results to the pas- 
senger if he had been in his proper place on the 
train, then his negligence is not ‘ contributory neg- 
ligence’ in a sense that would preclude a recovery, 
because it in no manner or degree contributed to 
the injury, and is therefore wanting in the element 
of proximate cause essential to constitute contribu- 
tory negligence that will bar a recovery.” 


Constitutional Law—City—Bonds. 

The Kentucky Court of Appeals held, in the 
recent case of Farson et al. vs. Commissioners of 
Sinking Fund of City of Louisville, that where 
bonds are issued by a city for the express purpose 
of retiring or taking the place of other outstanding 
bonds of the city, the amount represented by them 
is not to be considered as an increase of the city’s 
indebtedness in estimating the amount of indebted- 
ness which it may incur under the limit fixed by 
section 158 of the state constitution; that even if 
the indebtedness represented by the bonds in 
question had in fact increased the aggregate in- 


debtedness of the city to an amount in excess of 


the constitutional limit, yet the fact that it was 
authorized under an act passed prior to the adop- 
tion of the constitution would protect it under a 
proviso of section 158 of the constitution, to the 
effect that an indebtedness in excess of the limit 
fixed may be contracted ‘‘ when the same has been 
authorized under laws in force prior to the adoption 
of the constitution,'' and that a city may make its 
bonds payable in gold, although the act authorizing 
them to be issued is entirely silent, for the reason 


that there is embraced by every such grant of 


power not only the powers conferred in express 
words, but those fairly implied in or incident to the 
powers expressly granted. 


Charter-Party—Cesser Clause. 

In a case recently decided by the Supreme Court 
of Massachusetts (Marwick et al. vs. Rogers et al.) 
that tribunal considered the meaning of a so-called 
cesser clause in a charter-party. The clause was 
as follows; ‘‘It is further agreed that all liability 
of charterers under the agreement shall cease as 
soon as the cargo is shipped on board. All ques- 
tions, whether of demurrage or otherwise, to be 
settled with the consignors, the owner and captain 
looking to their lien on the cargo for this purpose.” 
The vessel in relation to whose voyage the charter- 
party was entered into was damaged by bad 
weather, and was forced to put into port for repairs. 
The defendant, who was the owner of the cargo, 
refused to pay the amount found due as the con- 
tribution of the oargo in general average, basing 
his refusal on the stipulation above quoted. The 
court, however, held that the cesser clause did not 
affect the liability of the charterer imposed by law 
as distinguised from that growing out of the 
charter-party agreement, saying: ‘'To give the 
stipulation the meaning for which the defendant 
contends, and to construe it as releasing him from 
obligations which are not imposed by the charter- 
party, but by the law itself, and which are inci- 
dental, not to his position as charterer, but to his 
ownership of the cargo, a relation as to which the 
charter-party is silent, permitting him to furnish a 
cargo of which he may not be the owner, would be 
to strain the language of the contract and to do 
violence to what we think from the whole instru- 
ment was the intention of the parties, namely, to 
free the charterer, upon his furnishing a full cargo, 
from possible liabilities cast upon him by the terms 
of the charter-party, and which by its terms he 
might otherwise personally be called upon to 
discharge after the full cargo had been shipped on 
board,” 


to goc. higher than the real market rates. 
prices were fixed at $4.60 for ‘grate and $4.75 for 


BUSINESS NOTES. 


Spring Prices for Anthracite. 
The anthracite coal sales agents at New York this 


week ‘‘made a new schedule of prices as follows: 
Grate, $3.35; egg, $3.35; stove, $3.50, and chest- 
nut, $3.35. These are 5c. less for grate and egg, 
25c. less for stove and 4oc. less for chestnut than the 
schedule prices of a year ago. 


They are also under 
the nominal prices now current, but are actually 25c. 
Western 


egg, stove and chestnut.’’ The action of the sales 
agents confirms that of the presidents, who last Fri- 
day took steps to arbitrate their differences. 





Decline in Rail Production. 

The St. Louis Age of Steel says: ‘‘ There has 
been a marked decline in the production of steel 
rails, not only in the United States, but in other 
producing countries. While much or most of this 
is due to the trade depression and the financial 
panic that has been well-nigh universal, and also 
not a little of the decrease consequent to over- 
production, the fact that the steel rail has by its 
intrinsic qualities more durability than its prede- 
cessor is a potent factor in the situation, and is 
destined to continue operative. Accepting this 
with all it signifies in the narrowing of demand, the 
greater cause of the present inaction will sooner or 
later be readjusted and corrected.” 


Canada’s Lumber Interests. 

The Northeastern Lumberman says: ‘‘ Canada is 
also waking up to the gravity and importance of 
the vanishing lumber supply. The Department of 
Agriculture of Canada has issued a report on the 
forest wealth of the Dominion. The report states 
that in Canada, in various industries depending for 
their existence upon the supply of wood, there is 
invested capital amounting to nearly $100,000,000, 
with an annual wage list of over $30,000,000, and 
an output valued at nearly $110,000,000, From the 
mass of cited data the conclusion is drawn that 
Canada is now within a measurable distance of the 
time when, with the exception of spruce as to wood 
and British Columbia as tothe provinces, she will 
cease to be a wood-exporting country”’ 





Exports of Apples. 

The San Francisco Rural Press says: ‘‘ The 
English and French have become very fond of 
American apples, and since last fall the New York 
fruit men have shipped 1,443,592 barrels of apples 
to Europe, as against 168,706 barrels in the winter 
of 1893-94. This export trade will encourage 
American fruit growers to take better care of their 
apple orchards and give more attention to fruit 
growing and less attention to corn and wheat. 
The new discoveries in cold storage and improved 
methods of packing have done a great deal to 
stimulate the export trade, and now that the trade has 
begun we may expect it to increase till it furnishes 
one of the large items in our national income. This 
is good news for horticulturists and small farmers 
everywhere, and will encourage them to further 
efforts for improved varieties and more intelligent 
culture,” 


American Shoes in England. 

J. H. Marlow, shoe manufacturer, of Northamp- 
ton, is quoted in the London Boot and Shoe Trades 
Fournal of March 30 as follows: ‘‘I was talking 
to one of the keenest, as well as one of the largest, 
boot buyers in the Midlands, who owns a great 
number of shops, and was good enough to show 
me through his warehouse. He placed before me 
various samples, sent over in three dozen cases, of 
American boots and shoes, quoting the prices of 
them, and asking my candid opinion of them. I 
was bound to confess that in many details we were 
beaten. First of all, with regard to the price; and 
then the cleanliness and smartness of detail were 
such as would surprise our Northampton workmen 
if they had an opportunity of seeing them. It is 
true, however, that it will be necessary for Ameri- 
cans to alter their shapes and fittings before their 
goods will be generally acceptable to British 
buyers.”’ 


Recent Anthracite Coal Prices. 

The Engineering and Mining Fournal says it con- 
fesses it ‘‘considered $2 a ton f.o.b. at our tide- 
water ports as being a minimum, below which it 
would be almost impossible to go; nevertheless, 
this record has recently been lowered. Good steam 
coals have recently been sold f. 0. b. Newport News 
at $1.80 per ton of 2,240 pounds, and Clearfield coal 
has been delivered f. 0. b. Philadelphia at $1.75, if 
not at $1.70, per ton, the haul being less than 300 
miles, With coal delivered in the railroad cars at 
the mines for from 60c. to 7oc, a ton, and railroad 
freights at 24 to 3 mills per ton-mile, it would seem 





duced within the state. 





as if the very bottom had been reached. These © 
rates leave no fair return to capital invested in either 
mines or roads; it is not surprising, therefore, to 
find reductions being made in wages at some of the 
mines. 
fuel benefits manufacturers, who are now quite ac- 
tive and are extending their markets in all direc- 
tions both abroad and at home.” 


On the other hand, this remarkably cheap 


Minnesota Industries. 
The /ron Trade Review says: ‘The recent visit 


of the members of Minnesota's legislature to the 
iron mines on the Mesabi and Vermilion ranges, 
and the various iron bills introduced in that body, 
reflect the quickened interest of the state in the iron 
industry, in view of the magnitude of the Mesabi 
deposits. 
to blast furnaces established in Minnesota for the 
reduction of native ores, these subsidies to be paid 
out of royalties to the state from its iron lands. 
Another appropriates money to establish a state 


One of these bills provides for bonuses 


plant for experimenting with electric smelting. A 
third rebates 25c. a ton of state royalty on ore re- 
The object of all these 
propositions is to enlarge Minnesota's iron in- 
dustry and to make that state more than a pur- 
veyor of iron ore. It is the same spirit that has 
inspired the efforts of the south to establish steel 
plants, rolling mills, foundries and hardware manu- 
facturing plants within its borders, so-that it may 
not be compelled always to send the bulk of its pig 
iron hundreds of miles to the north, there to meet 
sharp. competition that reduces the profits of its 
blast furnaces to the minimum, if it does not alto- 
gether wipe them out.” 





Wine Crop of France. 

Official statistics of the wine crop in France have 
been received from the Minister of Finance. From 
his figures it appears the crop of 1893 was the 
largest ever made, and, while the crop of 1894 was 
above the average, it fell short of that of 1893 by 
286,442,000 gallons. The vintage of 1894 reached 
1,015,378,000 gallons, which does not include 7,800,- 
ooo gallons made in Corsica and 94,692,000 made 
in Algeria. The approximate value of the entire 
crop is placed at $185,800,000, or about 16c. per 
gallon. The price of wine varies according to the 
locality in which made. For instance, the wines 
of the Medoc, Burgundy and Champagne districts 
are worth the most, while those of the extreme 
south of France are the cheapest in price and most 
inferior in quality. Mr. J. M. Wiley, our consul at 
Bordeaux, ‘‘says that, as yet, the quality of last 
year’s wine crop cannot be fully determined, but 
the price augments every day, and will, unless it 
should by chance turn bad, which is improbable, 
continue to do so, unless it goes into consumption 
from five to twenty-five years hence. It is noted as 
a curious fact that large crops usually make good 
wine, and, if this holds good for the crop of 1894, 
the product should be superior, The notably good 
wines were the product of the years 1869, 1874, 
1875, 1890 and 1893."’ ; 





New York’s Sweating System. 

The New York correspondent of the Philadelphia 
Ledger writes that paper as follows: ‘‘Some ex- 
tremely interesting statistics in regard to the 
‘sweating’ system in this city were given to the 
Assembly Investigating Committee to-day by John 
Franey, deputy factory inspector. Mr. Franey 
testified that the trades in which ‘sweating’ was 
principally conducted are the manufacture of cloth- 
ing, artificial flowers and purses. The number of 
employees in sweatshops in this city he estimates 
at 70,000. There are about 5,000 contractors. In 
Brooklyn there were about 8,000 sweaters under 
goo contractors, and in New Jersey 15,000 sweaters 
under 1,200 contractors. About three-fourths of the 
shops were visited by the inspectors. Only 20 per 
cent. of the employees of the shops are women, and 
there are few children employed in the business. 
The violations of the law found by the inspectors 
were mainly in the employment in tenement houses 
of persons who did not live there. All but 15 of 
the 385 wholesale clothing manufacturers in this 
city had their goods made up in sweatshops, and 
the goods generally lay for some time in the rooms 
occupied night and day by the sweaters. Since the 
passage of the factory law, the witness continued, 
about 15,000 sweaters had been driven out of this 
state, and complaints were received from the New 
Jersey inspectors saying that their law was not 
adequate to cope with them. In regard to the 
remedial legislation he recommended the placing of 
a tax of $300 on each sub-contract made. He 
urged an extension of the ‘tagging’ law, which 
would enable inspectors effectually to mark cloth- 
ing which had been made under unhealthfnl con- 
ditions,” 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895. 








































































































































































































































































































































































































































































































Rate Sat., April 6. Mon., April 8. Tues., April 9. || Wed., April 10. || Thurs., April 11.|| Fri., April 12, 
Date per Highest Highest 
Stock Bonded payment cent. ||\Divi'nd|| Sales of and and — 
Mileage last last || period. || the wets. lowest lowest STOCKS. fo [Pt ave (te = ele & a ea ak Maes. ot FED ie sg a ® oe lo 
outstanding. |\\/ndebledness dividend || divi- & 8 B = 8 BS g 8 § & 3 S e 8 $ & 8 S 
declared, |\\dend. Shares. 1894, 1895. 3 $ : 5 z 3 s § § s 8 3 : 3 : : 3 : 
$12,000,000 ~--- ||Mar. 1, "95]} 2 |/Q. Mar. 29 |] 154%| 140 || 148 | 140 Aldlams) xpress). 2222225-2-s--o2s--2- ‘és Se hes. xan. leas.” eds ead heey |e es ee, TT. 
20,237,100 re | eo -- ose 1,225 34%| 21} 274%| 18%]| American Cotton Oil Co, common -|| 25%| 2576| 25%%|| 26 | 26 | 26 2514| 25%! 25%4]| 2574| 25%4| 25% Pas, 
10,198,600 cil. [iDee.. 5,.°94 3 |. & D. 427 7914| 63 74 6134|| American Cotton Oil Co. pref --. -|| 734| 734%| 73%4|| 72 72 72 72 71%! 72 71%| 71%| 71% aia 
18,000,000 Rees 1) elien a 5, $ yo 6 J. 140 116 108 114 | 109 American Express....-..----- [lrg fur2%lxr2tgliar3 [113 «| 113, - = -- |\tz3 |xr2 |xx3 <a 
37+500,000 wes } April 2, ‘95 7 } Q 112,188 114%| 7554|| 10434] 8614]| American Sugar Refining Co*....-. _||rox% |100%%| 10074] |101 4 | 9934 |101}4| |1025@| 101 14 | 102 Ya) |103 | 102 4 |103 % a hes Se 
37+500,000 sa=- 1% ; 1,073 100%] 79%|| 96%] 90%) American Sugar Refining Co. pref* - -|| 94 | 94 | 94 94 | 94 | 94 || 94 | 94 | 94 94¥4| 94 | 94% 4S 
14,000,000 ---- |/Dec. ty ’o4]) 1% Q. 180 93 85 9344| 8744|| American Telegraph & Cable .....- || 90 | 90 | 90 Be wieee || 2= Migo | 90. | go. |] -= [--.<1 =< box. | 90341 goss! --- i pete 
17,900,000 ns: } May x,’9s|| 3 } Q 12,560 || 107 69%|| 99%] 845¢|| American Tobacco* -......-.- “|| 9534] 9534] 9544|| 9634] 95 | 96 || 96%] 9574] 96 || 97 | 96%) 97 || 97%] 97 |-97%|| ---- =| thee 
11,935,000 os ¥y . 2 y 158 110 91 || 110 10344|| American Tobacco pref-....-- ie. pe -. ||109i% |109%4|109%||10944| 1094 |109 4] |109 |109_ |109 +. £2 fe 36% es 
102,000,000 221,332,000|| 6,654 || -------- P| | peat 23,296 16 7%| 34|| Atchison, Topeka & Santa Fe. || 6%| 6%] 6%]] 6%] 6 6M%l| 644] 536] 5%] 5%] SM] 5%] 6%] 55Q| 634|| ----] ----] ---- 
79+760,300 38,913,534 947 ||_-------- ee ee 100 1% % 1% ¥Y\| Atlantic & Pacific .........- oe wie as = a as za =e = = as a I I I =n a ll | ie a 
16,025,000 42,467,000|| 3,226 ||Nov. 15, ’94]| 2 ||M. & N 25255 8144] 58 65%| 49 Baltimore & Ohio common. . Pc. |e. |e. |psz | ss | 55 |] 55%] 55. | 55%4l] 5534] 55%] 5544]! 5634] 5634] 5634] ----] ----] -.-- 
1,500,000 || -------- ---- || -------- +. Sea 2X20 27%) 1656!) 24 12 Diag Statekapetee nots nna sake iwc poaeeaa _ = “a 14 | 14 | 14 1534| 141] 1534|| 15 | 14% 5 
6,000,000 9,191,000]} .... ||Feb. 15, '93 24 | ee wee 25 20 22 19%|| Buffalo, Rochester & Pittsburgh common -|] -- | -- te toil | ce [ei Sa teeter bd 
15,000,000 19,573:797|| 358 ||Feb. 1, ‘95]} 14||F. & A 51235 53%| 47 51%) 48 Canada Southeries. 65h ce.c.cas- cease ss so | so | 50 || so%| so%%] so%gl| sx | 50%] 505¢|| 5134] 50% 
65,000,000 47,956,686|| 6,327 ||April 1, ’95 2 |jA.& O 1,5¢0 73%4| 58 59 33 Canadian Pacific ees 5 a a3 40 391%4| 3944|| 404%] 3944] 39%4]) 4° 40 
68,000,000 61,144,000]| 1,360 ||Sept. 15,93 x ||P. & A 2 185g| r0%|} 18 12%|| Central Pacific ..........--..- ee | | a = aS a = Se ee ae 1614] 16% 
60,469,100 64,x91,8rx|| x,362 || -.-----. pa al . 29125 22 16 184%| 1534|| Chesapeake & Ohio common.. al | 4 =. wa 17%4| 17%] 17%|| 1744| 1734] 1734|| 17%] 27% 
19,780,400 7,418,850 843 ||Mar.  1,'95 2 Q. 7° 147 | 130 mso_ | 145 Chicago & “Alton,.-<.2..-2....< ~.-||r48%4]14844|14844]1149 149 | 149 me of wa * A 
82,004,200 122,561,900|] 5,595 ||Mar. 1, ‘95 x {/Q. June. 31,965 84%| 6854|| 74%4| 69 Chicago, Burlington & Quincy - ---|| 73%] 73. | 73 73 | 7258) 73 73 | 7x¥a| 7256|| 7276] 72% 
6,197,800 =BG60/008 x6 { Mar. 1, '88|| 3 ace? sase 55 50 50 50 Chicago & East Illinois. --..-. Boel | cea ee lice © | acon | eee ec gee (cmmn | rae Mie 
aes oot ae. 5 April 1, '95 14)|Q. Jan. 38 97%| 93 95%| 80%|| Chicago & East Illinois pref. Boel} Ae ss “s E ae -e 9314] 93'6| 93%4|| 95 | 95 
25,000,000 20,440,000]| .... ||April 25,’95]] Q. 43,598 80 58%|| 784) 7° Chicago Gas Companies -.-..-..- “|| 7x34| 71%] 74%4|| 7234] 7036] 7034|| 7234] 70%6| 71_ || 72_ | 71% 
46,027,261 ae SopeocliLenae SiAprE A xr |JA. & O.]] 22,559 67%| 54%|| 58%] 53%%|| Chicago, Milwaukee & St. Paul .. -__|| 58%| 57%] 57%|| 58%| 577%] 5844|| 5836] 5734] 5776|| 5778 574 
25,973,900 El aA { Pri 19 95}! 3llA. & O. so |] 123%4| 116. || 11946] 114%4|| Chicago, Milwaukee & St. Paul pret. a eles © tice exert raO \lxeG: i ep <= : 
39,052,400 } Beers eaT ecole ona { Jan. 3,'95}| 244||\J- & D. 7,639 || 11034] 96%|| 9798} 8734|| Chicago & Northwestern.........--- As 91%] 92%} 9156] 9244|| 9246] 9124] 9154||.9274| 9196 g 
22,335,000 331315 5103 April 4, "95 13%||Q. Mar. 15 14516| 13534|] 245 13644|| Chicago & Northwestern pref -- ||139%% |139%4 |139'4|| -- 44 es =< 4 ‘ 
46,156,000 62,512,000]] 3,571 ||May 1, ’95, 34)|Q. May. 59593 723%) 58%4|| 65 60144|| Chicago, Rock Island & Pacific. ....- 6334|| 644] 6356] 64%|| 64 | 6334] 6356|| 64 |-63% S, 
21,403,293 Pete eoal lattes § decane =e $e joo 4134| 32 34 |, 283%|| Chicago, St. P., Minneap. & Omaha..--.-.- 2 ee ee 2 |'g2° jig’ jjr32) | 32 | 32 32% 32 3 
12,646,833 bp eg te 249 Feb. 20, ’95 34)||F. & A 5° 116% | 105 112 104 Chicago, St. P., Minneap. & Omaha pref..|| -- on 25 <= -- a -- a -- | [297% |107% < 
6,500,000 12,835,000]]} .... ||Jan. 28, '95 Da | Bark aa ---- 9714| 87 95 89 Chicago Junc. Rys & Stock Yards common] -- e oe - Bt = nS ae «= -- : 4 
28,000,000 i o82,730|| 1,686 §|[AU: #5» ’93|] 2%4||_ ---- 1,548 rewa|| 33 39%| 3536|| Cleveland, Cincinnati, Chic. & St. Louis..|} -- . | -- || 3734] 3734] 3734|| 3834] 3734] 3734]| 3872] 3896 s 
10,000,000 5308217301) 1, ; April 1, '95 r¥||Q. Oct. ss: 38 78 88 82 Cleveland, Cin., Chic. & St. Louis pref... .|] -- 4 a= =n 25 = “re = S -: -- aWwaataed | nes 
6,000,000 700,000]} _... |] -------- aS Pees 2-5: -- AS 74 4 Colorado Coal & Iron Development Co. -.-.|] -- = -= -- -- os -- +: -- * -- 2) esteell ower 
9,250,000 1,043,000 May 15,’93 1% QO: 10 27%| 21 25%] .23%4|| Colorado Fuel & Iron common .......- a EB oe Et; ae ae 24 24 24 -- -- aii raced ees 
4,700,000 [| eee eae | Ear ~ es 5° 9%| 43%|| 7%) 2% Columbus & Hocking Coal & Iron Co...-.|| -- ed ere B31 S34) SS =o) Woe, || <= -- | -: mee Oe a 
11,696,300 on 6d Aug. 1o.'85|| .. aes 1,774 20%| 15%|| 27%| 16 Columbus, Hocking Valley & Toledo.--.- 264%| 26 | 26%|| 26 | 2534] 2534|| 26 | 26 | 26 2634| 263% ape Mee 
2,000,000 ; 151703» 32s { Jan. 2.’9s|} 2ullJ. & J. ae 66 | 57%|| 6934] 55 Ghlinbust Hocwing Valley se Dols pree...|\ = | ae | (posal tteea ecco |e (meee senate se seclh seen linea ties |e ad Iicmes Ole ann | aoe -leeaae 
35,430,060 2,488,000]} _... ||Mar. 15, ’95 2 Q. M. 1078 140 | crx 134 | 125 Consolidated Gas Company ..--.....----- 133 [133 |133 ae me es se = ~~ ||#3324[133 [13344] 1134 [13126]13334|] ----] ----] ---- 
35,000,000 5,000,00¢ 795 ||Mar. 15, "95 134|/Q. June, 9,270 14414] 11934|| 13374] 123 Delaware & Hudson Canal.-.-.......- 12834 |12814|12844||12714 |12434|126  ||127 |125!4|125% 126% 125% |12534|]12534|12444|12544|| ----| ----] ..-- 
26,200,000 3,067,000] ..... ||April 20, '95 13%|| Q. A. 7»716 174 | 155%|| 16646] 15534|| Delaware, Lackawanna & Western .. 1604 |15814| 160% ||15944 |15854|15994||t59 | £585¢|15854||20072 [15876 |15874| [160 |15944/15934|| ----| ----| ---- 
38,000,000 F 6 *F nee eee 13 8 12%] 10%|| Denver & Rio Grande.............. ee a x oA ae we es m4 ee | ar a= Ee rsa We aa BPS RIES | Pa. 
ape 43:139,000 I Q. 1,180 37%| 24 38%| 3234|| Denver & Rio Grande pref. ...... || 37%| 37%4| 3734|| 3734| 3734] 3734|| 3824] 3844] 38441] -- -: =e a oe + pee ee 
35,000,000 3,500,00C 1% Q 10 30% 7%|| 15% 7%|| Distilling and Cattle Feeding Co....-..-.- oe = ae ae z= A 13%| 1344| 13% Soa NES -- oa on “ Fey een | pate 
Bt 5 Sata Peeeaaes a Eee, 44,356 : BA 16%| 13%4|| Distilling & Cattle Feeding T. C. rst in. pd.|| 157] 1534) 1596|| 1534] 14%] 15 || 1476] 1434) 1438 15%| 1446] 15 || 1536| 14%] 14%|| ----| ----| ---- 
12,000,000 re Saas 500 8 4 4 2%|| Duluth. South Shore & Atlantic¥......... a == a 2 os ‘9 pe oe a 39%] 3%] 356|| 4 4 4 PE | see | oe 
10,000,000 } aascrerco" 1,500 19 | x12 8%] 5%|| Duluth, South Shore & Atlantic pref* ....|| -- | -- | -- 7%| 7%] 7%l| 8%] 8 | 8 8 | 8 | 8 834|) “Oi4) -B%¢|| Sass} creeps 
7:938,000 4,3%2,000}} __.. 700 104 92%4|| 102 94 Edison Electric Illuminating Co., N. Y.-..|| -- es A 973%4| 9734| 973%4|| 98 98 98 97%| 97%| 97%|| 9734) 9736] 9744|| ----| ----| ---- 
4,800,000 || ......-- pa 4 ==-- = ee 53%| 38 Erie Telegraph & Telephone Co - Sant | eco ees Beene ic esingl (he Sot hoa (es s+ [ee | -- Awe PAS TEP foe? (ee es 
4,000,000 5,895,00c es ---- 68 35 41 30 Evansville & Terre Haute...... =A ae aes ae = aS, e. us _ “+ -s -- < we ee PER) nes | Ris 
30,459,700 10,000,000]| _... 49,913 45%| 3034|| 37%78| 26 General Electric Co. common. . 34 | 33%| 3344|| 3334] 3256| 3334|| 34%4| 33%4| 3374|| 35 | 3376] 3456|| 3476] 3376) 34%4|| ---- ot 
25,000,000 15,000,c00]| 4,385 +--+ 106 98%4|| 107, | 99%4]| Great Northern pref.s5 eta. sees ities e= ~~. Bo =. =: ne = a2 -- -- -- oat ae eA 45 aed 
8,000.000 8 215 200 7%| 1 198 ¥|| Green Bay, Winona & St. Paul T, R..---- = a “3 3 Bt ia & ? - Shel MEE %| %l H%i| ---- ae 
2,000,000 Ue | eae 100 12 1% 3% 1%|| Green Bay, Winona & St. Paul T. R. pref-.|| -- Be “3 ae = <= oe: -- =F =~ -: -- 1%| 1%] Tl ---- as 
0,000,000 66,401,000|| 2,888 110 96 83% 2 Srvaiie Uilnois Central a seeacee oes selea snes ae ie ~ 89%4| 89%] 89%4|| 90 go go -- - + 88 88 88 Hee ee 
8,217,356 =--- Ir 6 A, 5 Iowa Central...... ae ee ae <3 = 44 =A _ nie -- -- -- oe 7a oe Sawa ee 
a igase 6,327,370 sro { 100 ae 22} 24 a Iowa Central pref - ee Z3 4 22i4| 22%) 22%)! .. BA ie -- -- -- Se 7 ee aa re 
7,500,000 as Bees oss 27 15 27%| 23%|| Laclede Gas..... = *< = = ae i * -- = es “i oe ae eee 2 
2,500,000 2S att ied | I a 100 823%] 59 87%| 81 Laclede Gas pref...-. = a ae 8244| 8214] 82%]] -. we 5 Salts -- =, s =. =a=-} Y) 
11,840,000 461 19%| 13%|| 18 154%|| Lake Erie & Western..--.. I 17 17 179%4| 17¥%| 1734|| 17%) 17%) 17% 17% 17¥%| 17%|| -. “ a eee] 
11,840,000 g:0501000 725 633 74 | 63 75 9 Lake Erie & Western pref - 74%| 74441 7454|| 743| 74. | 74%4|| 75. | 75. | 75. || 74%] 74 | 747%) 75. | 74%4| 74%4|| ----| O 
49,466,500 45,667,000|| 1,448 224 || 139 | 11834|| 140 | 134%|] Lake Shore & Michigan Southern . we | we | ee |ir37 |x3634]137  ||23776] 13734 |13754||239. |238  |#38%6)|139%4 113824] 138741 ----| GQ 
12,000,000 15,324,702 360 50 100 85%|| 88%| 83%4]| Long Island ..........---.-.----- ene sis = és ze BS << * eS ssh acres 3%| 83%4| 8344|| ---- = 
30,000,000 || ..-..-.- ee 6,567 22 107, 13 5 Long Island Traction Co.* .........----- 7%| 7%| 7M&ll 73| 7%| 7%l| 84] 734] 8 8%| 8%) 8%4)| 84] 84g! 8%] ---- 
3790747 10,244,35¢ 368 -:-- 6 5 -- a Louisville, Evansville & St. Louis common] -- zs -- = ze == a ~s = ss =: -- = Sy | gee | Ota i es: 
52,800,000 79+131,660|| 2,956 6,605 5734| 40%4|| 5598) 467g|| Louisville & Nashville. .......--.-.------ 51%| 51%] 5144|| 515g] 5134] 5158|] 5246] 5156] 5134 334 52 52. 524%] 5214] 52%&]| ---- y, 
9,000,000 8 725 104% 3h 8 6 Louisville, New Albany & Chicago ......- we Be ac a Sy a o4| 64) 6%|| 74| 7 7%\| 7%) 7%) 7%il ---- q 
4,500,000 = scares | DE ty } 875 40 19 24%| 1934|| Louisville, New Albany & Chicago pref._.|| -. | -- | -- || -- | -- | -- |] 2° | 20, | 20,1] 23,,| 23, | 23, |] -- 0 | 22) ==) I] ---- a 
29,891,980 33,618,000]| 36% 10,610 127%4| 102%|| 113/4| 104 Manhattan Consolidated...........--.--- rra fara [rr2 |iet2 |rrotfxrr44||r1x_}10934|11044| |£1074| 110% |11044] |r1214 |110%4|112 4] ---- ae. 
Ee Pg | ae anger 140 s as 103 83%4|| Metropolitan Traction* -. a ee = 87 87 87 88 88 88 89% 80% 89% 2 aa oe es] D> 
18,738,204 21,675,000] 1,619 3,971 || 100%] 93 98%| 9114|| Michigan Central.........-......---- 94%| 94 | 9434|| 94 | 93%| 94 || 97 | 93%] 97 || 984] 97 | 98%4/| 98 | 97 | 97%)| ----| 
2,000,000 2,000,000 ees ance 54%) 54% at aS Michigan Peninsular Car Co common..... af e= ar aa =-4 aa 55 ae a -- -- -- _ oe * = a 
59771790 dk Piae 304] 22 29%| 251%4|| Minneapolis & St. Louis T.R, all asst. paid_|} -- i a ae a =5 = es aa °- -- -- a =a = =r 
4,000,000 } GsATBIOPO 35° § o te, =--- 49 15 48%) 46 Minneapolis & St. Louis pref. all asst. paid.}| -- 4 = SS Se Be e2 Pi = -: -- -- 46%4| 4634] 46%4]| ---- ies) 
16,;500;000° || -2->.-< rae. 4 a3 es 200 sata AS 40 39% Minnesota iron! Co.gs: fea eee see eae = = aa 40 40 40 = a a 40 40 40 ie -- |: ashe 
47,000,000 6 og Yass 2,379 1656| 1134 16 12l4 Missouri, Kansas & Texas .-.-.- ..|| 1534] 1534] 1534]| 1534] 1544] 15% 15%] 1556] 1556|] -- el ee 15%| 153%4| 15% es PE 
13,000,000 SECO OUCH ersO 72 § oe ae se 8,589 27 18%|| 274| 2134|| Missouri, Kansas & Texas pref || 2656| 2634| 2634|| 261] 26 | 26%|| 26%4| 26 | 2634|| 27, | 26%4| 27° |) 27%] 27 | 27 || ---- oa CE 
47,436,575 §4,012,000|| 3,218 x ||Q. July. 480 3214| 18%|| 2634] 1834|| Missouri Pacific -...-.....-...-- 24%) 24 | 24 24 | 23%| 24 || 2434| 2356] 2376|| 2478| 2376] 2376|| 24 | 23%| 23%|| ----| OQ] -..- 
5,320,600 15,920,930) 687 < eas 22 15%]| 17%| 13%6|| Mobile & Ohio... alee = = = eS == = ee = -- -- -- “ de os Cfi'| see 
15,000,000 24,444,000 120 3%|\J- & J 164 148 164 156 Morris & Essex.--..----------- ac + ze oe a Oe fo me Ste -- -- -- = ae as eM eS 
10,000,000 14,923,000) 884 x ||Q. Feb, 75 65 79 64 Nashville, Chattanooga & St. Loui ss ae = = = ot a= A ae aad - -- = aortas, Ey. cee 
14,905,400 ~era 1 Bae 45 22 38 26%4|| National Lead* .........-.-.----- 32%] 32 | 32 3154] 3r | 3t%l| -- a3 os Soke ees 32% 32%4| 32% : oe 
24,904,000 Leis 1%|| Q. 423 9244] 67 86%] 78%|| National Lead pref* eMlow= || ce Pee diy B36 [Sahel 8574/1 = f=. lees re 5/4| 8574)| 85%4| 8474) 85% tah 
18,000,000 3,000,000]|  ___. \y i 1,860 25 14 24 17%|| National Linseed Oil - || 22 21 2r 2244 | 22 2214|| 23%4| 23 23%4|| 24 23 234|| 24 24 24 pi 
5,000,000 L I 2 ar 7o 12 5% 9 5 National Starch ......... a | |e he = 8 8 8 2 5 5 a -* - -- : % as - 5 
3,000,000 3+837,000]}  _._. 4 Ree 10 56 40 50 34 National Starch rst pref. - .|} 5° 50 50 Sa a ie = a4 ie -: -- -- 4 e =a = we 
2,500,000 eae 6 na ee 35 20 25, 12 National Starch 2d pref. . Miss a on ive =s = - | -- Zs SF Sy | pe |e = | = ee Be. 2 
22,497,000 47,066,100|| 666 134||Q. July.|| 351928 117%| 874%|| 983%4| 8x%4|| New Jersey Central. ..-.-.-..-.-. -|| 9534) 9334] 9334|| 94 | 9156] 9334]| 9458] 9334 93% oF 93% 93% 94% 92%| 93%|| ---- eed 
94,273,400 67,977»333|| 2,396 x ||Q. Apr. 4,466 10254] 94% 100%| 925|| New York Central & Hudson River. || 9544] 9544] 95%|| 96 955@| 9534|| 9644] 957%| 9644!| 9 96%) 965%4|| 97%4| 97 97 anes ae 
14,000,000 ae aa ores 17 13 14% a} ert boi Pewee etic oe Eyck bees = = os ne Ae te ae =. me = -: -- 2 xe 35 eae Tyne 
:000,0 19,425,000 pes ---5 1 62 7° 6 ew York, Chicago » Louis 1st pref...]]| -- == *- ma == = =< -- =e 28% : BPP | ies -- es oucel Go aolesee. 
"3900.00 Vee #3 ; e ee 325 ibs: 25 29%| 24 New York, Chicago & St. Louis 2d pref...|} -- me we a 3 — 26 | 26 | 26 -|| 2634] 26 | 2634)| _. = 30 uate ae 
77,837,000 6. - oes 3,780 185% 9%||- 19% 7%|| New York, Lake Erie & Western.......-. ro 10 10 9%| 9%| 9%\| 9%] 9%] 9% 9%| 934) 9%] x04 O%i 105G|]) 2 o5<), occ Cee. 
aes rae 77,644,125) 1,701 ; 3 SES Sen 39%| 22 23 15% New York, Lake Erie & Western pref =< = A oe =) - 5 ae mi 5 7? - -: oe =a <4 weal) att Poaee 
a ee 361 we ee aeae 15% 3 ae Se New York & New England common.....- x ry v 2 ee ae oa —- 5 ar lese lace : x See | ee eee es 
20,000,000 } ee | ee 3 ae 16,676 333%4| 3%\| 3928] 29 Pe ce td a Siegen =“ — paid|| 385¢| 38 | 38 || 38 | 3756] 37%|| 37%| 37%4| 37%6|| 394] 3776) 3776|| 3874] 3874) 38/4/| ----| ----] ---. 
tC) 00,00c}| x, 2 . Jan. eer 1 178 zor | 193 ew York, New Haven artfor 2 = ae ES a vs an a “ =: -: -: e eo =| hacen |e cud eee 4 
eae gaa “ ae = , ks 2,680 ney oF 17%] 15%|| New York, Qntario & Western ........... 16%| 16%|| 1614| 161%] 16%4|| 1644] 1644] 16% 16% 163% 16% 165g| 16% 165% Se ae a 
11,381,100 see See 1,065 17%4| 135¢|| 1476| 1134|| New York, Susquehanna & Western new..|| 1244] 1214] 1244|| 12/4| 124 | r2¥4|| -- | --) | -- 13% 12¥4| 1296|| 124] 1256] 1234|] ----] ...-| ...0 
St ape 414386,000 157 § 2x24 bee 1,055 48 36 4374] 34 New York, Susq. & Western new pref. _... 35%| 35%] 35%4|| 3534| 3544] 3544|| 3534) 3534) 3534]| 3 S6re5 30) ol S5.m | 35 efeaSe || eee] \coae linea 
9,500,000 zi am. 400 9%| 4 s4| 2 Norfolk & Western. .-.........---- alee [peste dy == 3i%| 3%| 3%a|| 3%] 3 aE} Ree Seat Ee 3 3 3: 1 aaenlh ose) wees 
‘ 50,000,000 } 5319591200} 1,567 , Oct. 28,’92|| x ||A. & O. 500 2634| x17 19%|  95|| Norfolk & Western pref-. - | -- |] 1396] 13%] x3%3|] 14 | x4_ | x4. |) 478 1434 14% ae eee eae | eee omen 
| 40,000,000 || -.------ ei ts =o 27,056 556, 234|| 9, 2%|| North American Company 5%] 5 | 5 59%] Si) 5%4|| 576) 596) 598]! (4, 5%) 576|| 6 | 5%) 576] ----| ----] ---- 
49,000,000 oa cay 1,920 6%| 3% 4%|  24!| Northern Pacific ....... 4%| 4% 4¥l| 444] 434] 4%41) 436) 476] 4% 4 44 4% 4% AG) 436 20 ss rea co pecan 
es eee ae! 4041321500 5,199 § =) oa 6,504 2334) 124|| 18%] 13 Northern Pacific pref - - |} 1674| 16%] z6%|| 1744] 17% | 17%4|| 2776] 1756| 2756)| * 174%| 18 || 18%] xr7%]} 1844|| -.--] -...] ..-- 
i‘ 15,000,000 || -....--- .... |]Oct. 3r,'92|| soc. ||Monthly one 14 6% 844| 8%%4|| Ontario Silver Mining .-.....-...-. = Sees say lies = ean ss Oe coal sforiifl sat Hie = Sis SoH coo geee 
a 7,000,000 10,589,000]} _... ||Aug. 1, '90 i Le ace 19%| 10 124% 8 Oregon Improvement Co. common........ = 3 a = ois co oe = 5 % = -- -- — = om ETS ees ee 
F 24,000,000 22,844,000) 863 ||Oct. ‘2, ’93 r4/1Q. July. 200 30. 10 2u 17 Oregon Railway & Navigation .........-. = == mo 18 | 18 | 18 an ate a -- oo -- 18 oft ie 
ie 26,033,719 50,179,000]| 1,421 ae iano ose 10% 4% VAs 3\% Oregon Short Line & Utah Northern... -. re == = -- = ee a A= - sty sare | EAR SS ae 
/ 20,000,000 || ....---- ci I ie 1,560 24 3 23%) 20 Pacific Mailiccise5. tb ae-2 ss 0s : : = ee as a oe oe 2 224%4| 22%4|| 22% a ee 
4 8,838,800 55717,075 334 An eF 100 6% 2% 4% 2%\| Peoria, Decatur & Evansville. . athe oe a 4%| 4%| 44]! -- 2s cop wea IREze “is a oe 
i 40,141,361 145,075,618]| 2,460 en 5 22,395 2334| 13%|| 14% 7%|| Philadelphia & Reading. .......--.-....- 1344%| 127@| 127@|| 13 12'6| 13 134%| 12%] 1234]| 138 129% ye 
‘& 25,205,115 are “oe 2ax4%| 10%] 17%] 15 Pittsburgh, Cincinnati, Chicago & St.L...|| -- = 7 = bos = Fe =2 -- . ; 
’ 22,642,426 } AS FS OOS1 21090 § é 63 54 | 4r%|| 49 43%|| Pittsburgh, Cincinnati, Chic. &St.L. pref..|| -. | -- | -- |] --..| --.| --,,|] 4634] 49%] 4674] -- : ? 
5,000,000 12,315,375 352 ue aes 100 35 20 33%| 27%|| Pittsburgh & Western pref. =e 55 as 29%| 2954| 2956]| -- == 3 -- - : 

4 36,000,000 || -------- tt 2 ||Q. May. 1,020 174 | 152 159 | 153 Pullman Palace Car Company ..-- BA 8 a -- |insz7 [x57 |157 []t57 1257 [157 am : : 
10,000,000 9,076,000] 518 1% Q. ones 118 | 109% 11772 113 Rome, Watertown & Ogdensburg |] = -- -- -: -- +: -- -- - aly % « 
16,500,000 a Se 1,125 54] 3 574| 4%|| St. Louis Southwestern -.-..-.... ail lfcee ee = 5 5 Be ilies bok dace ee 47 : 
Shenae 28,000,000|| 1,223 ; x 1,126 Ir 7 1A 844|| St. Louis Southwestern pref. 22 re = 10 10 10 10 10 ro | 10\% 2 

4,660,207 be Tae en 28 22 26 18 St. Paul & Duluth ..-....- pee! de < ase .- +. = a. -- Zo - -: -- P 
Hesageg I tate ast | { 24\|M. & S. 6 || 95 | 85 |} 90%] 80 St. Paul & Duluth pref. ee | Sane) tie Rg (5S) SG a ne ee ea | : 
0,065,000} ft . May. 4 rit 100 112 103 t. Paul, Minneapolis anitoba.. nil oe =< aa “s -- -- <2 o- -. a -- = 
eeian Rak $i: 3% cawend 1,690 25 17%|| 19% Ps Southern Pacific Co. -.... Bet NS ae a 17%| 1756| 17%l| 2756] 27] 27. |] t7_ | 17_ | 17 ie 177% 17% 17% ‘ 
119,900,000 ag ees 59733 14%| 1034|| 12%]  8%|| Southern Railway Co, voting trust ctfs._.- 1134] 1156] 1196|| 1246| 114g] x144]| 1x34] 1194] 1136 a5 11% 11% 11% - 
50,000,000 } 94,000,000)| 4,500 ; “f Fee 2,789 45%| 34%\|| 37 2914|| Southern Railway Co. pref. 5 p. ct. T. C..|| 33%] 33 ¥q| 3334|| 3274| 3244| 3276¢|| 33. | 32% 3298 =! if 3298 327 33% ‘ 
20,000,000 May 15,'87|| -- Ses 6,865 20%| r4%|| 184] 134%|| Tennessee, C. I, & R.R. Co...-..-------. 17%| 17%| 173|| 1746) 17%] 1748|| 17%} 17 174|| 17 17%4| 1744] 18 < 
j 10,038,200]} -... A re 4 oa Tennessee, C. I. & R. R. Co. pref. va ce x A Se = aN = a -- -: -- -- 
1,000,000 July 15, '93 4 J. & J- 7 62% = nessee, C pref. ; : : F % 5% 5% 3 
38,710,960 50,000,000}| 1.499 || ------- - . See 995 Ir 7 104 8%|| Texas & Pacific ....-.-----.-.--- 9%| 934) oll 934] 9%] 934]| 956] 9%] 954) z g : 9% 
6,500,000 7,250,000|| 296 e Leg 410 115%| 2 3% %|| Toledo, A. A. & North Michigan - 144] 1%] xl] 2 2 2 2 rl I Bis 1% 
* 60,868,500 123,833,147|| 1,822 ns 4 | ees 831 22%| 7 12 8%4|| Union Pacific ..-.....-.-.----- ay BS ae 113%4| 1134| 11% 1196 11 6 119% 8 M4 4|| 113 
31,759,082 15,673,000|| 1,385 “F eee 400 6% 3 5 3%|| Union Pacific, Denver & Gulf -. = as se = *- ws 4% 44) 44 “6% “Saree 2 
17,992,300 ate ¥: SS 4,605 23% 5% 8% 2%|| United States Cordage.......-- 6%| 6%] 6%) 6%) 6 64%|| 6%| 6 6 as 8 a 4 ie a 
6,000,000 6,294,500) mer a ar 1,205 we zo 23 12 United States Cordage gtd-.. 23 2r 21 22 21% 21%] .- ae a ie Nate eae a 
7+311,720 ee zs ae 3 4,138 40 Bil) 14 5 Mh ae rare eectser pref .. 10l4| 104% 10% 114%} roy] ox ae = sh, % ”a % 
DS asnooe awe 2 |IM.&N. 40 I 45 4r nited States Express - - -- 43 43 3 -: -- -: A A m\) ~~ 22 3 Si 
Ss grenagts pore =. Phoe 10,069 ri < 14 7 United States Leather* -...-. 3 “a Ee xrig} 11%] xr¥gl} 114 11% 119% a 11% 124 14 
60,000,000 i B,028i050) ee I ee 71757 68%| 52%|| 75 58 United States Leather pref*. 69%| 69 | 69%4I| 70 | 69%] 70. || 707%] 69%] 70% z= 4 7 ol Ea 7 
20,166,000 || ...-.-... Bose 2} Pies 2,278 45%] 33 45 37%4|| United States Rubber ---..-- 39'4| 39 | 394@|| 3936] 3996] 3934]| 49%] 39% 40% nate rt oni 33% 
19,400,500 || ....- wae See: 4\l}- 8 ,J- 834 99%4| 79% an gr eee Rubber pref - -|| 934%] 934%] 9341] 93 93 93 93%| 9358| 93% 6| 947%8| 9 rhs 
ae yee. po cS 520 8 74 ae ‘abash ..... aa P| ees a o ara -- -: -- - -- ae as = Z 
Spee } 78,000,000}|, 1,921 { Nov. 5, '8z|| -x%|]. =... 1,210 1854 ni 14% Be: Wabash pref ...... .----- x4 | x4%| x4%4|| 46] 14%6] x4¥el] 14%] 24%] r4%4]| T4968) 14 | 1496) Ta 
j a | ee | ee, |fr0oz [x07 [x07 |]r0844] 10844 ]x08 741] -- | -- | == 
8,000,000 |] .......- cans [Jan 25, 9si| 3 |. & J. 115 128 | 105 110 | 104 Wells, Fargo & Co. Express 7 aes Biel deze s 8754 87 | 8756|| 87% 
ssazoane ||, soiorsea) <-> Namal 5,95] ox] 9. 08 WS SSM al og Waeeing & tate Ene Brg] eal Gaal or | seal a7 zi) 4 ot | cll col ae 
eases! = Pale 2,079 14 12 eeling al eS 
ioc? 6,606,000]| 247 { May 15,"94|| x ||Q. May. 70 || sx3| 32%l| 4456 32% Wheeling & Lake Erie pret. . ae | ee | e+ |] 4a | 4246] 42%] 43 | 43 | 48 a bees Rema ang See ee | aE aa he 
12,000,000 12,000,000] 628 Pea Be “A eo wees 85% 1% 4 2 Wisconsin Central Company . 2 ae Z > +, os. - .: 








% Unlisted, Extradividend 1% {Part omly issued)“ 
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BRADSTREET’S, SATURDAY, APRIL 13, 1895. 











LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND 


LOWEST PRICES 


AND 


AMOUNT SOLD FROM APRIL 5, 1895, TO APRIL 11, 1895, 


BOTH INCLUSIVE. 


Corrected from the Official List of the N. Y. Stock Exchange, 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 


January 1, 1895. 


¢ Indicates last sale occurring prior to January 1, 1895. 
GOVERNMENT SECURITIES. 





















































Last —Week ending Apr. 11— 
U. S. Government— sale. High. Low. Amt. sold. 
2 registered op., Q. M..---- *954% a= FS Baris 
4% registered, 1891,Q. M.. *990% a = ee 
44% coupon, 1891, Q. M...-.. f100% a5 pa micieks 
48 registered, 1907, Q. J.--. 1115g 111% = 11198 7,000 
48 coupon, 1925, Q. F -..... 120% 120% 1204 5,000 
4s registered, 1925,Q. F.... 120% 12044 120% 10,000 
48 coupon, 1907, Q. }.------ *r112% te <5 
5S coupon, 1904, Q. F - 115% 115% 115 % 26,000 
58 registered, 1904, Q. F.... 116 116 11544 22,000 
Total Government bonds. =. s 70,000 
RAILROAD SECURITIES. 
Alabama Mid. 1st gtd g., 1928. *90 am = S22 
Atchison, Topeka & Santa Fe 
roo yr. gen. g. 45, 1989... 605% 69% 67% 484,000 
100 yr. gen. g. 45, reg. 1989.. *6316 . - ae 
2d 2%, 4g. Class A, 1989... 22 224 19% 82,000 
(ged KS, Glass Bia on= See mle a7 ae RS seca 
Col. Mid. con. gold 4s, 1940. *22 2 as as 
© Colorado Mid. 1st 6s, 1936... 70 70 68 23,000 
Atlantic Ave., B’klyn, ine. 58...  *93'4 Se == ae 
Atlantic & Pacific— 
Central Division, inc., t922.. F2 2 Ae cs 
Western div., income, 1910. 2% 3 234 8, 000 
Guar. rst g. 45, 1937-------- 49% 49% “485g 33,000 
Baltimore & Ohio— 
ist 6s, Parksburg b., 19179... F120 = ee Snes 
Gold, 788: 10644 x06% 106% 5,000 
Gold, 18 - *r10 ae : i? 
Con. iorte ge BB; TOSS. 1 411344 cote 
Ak. & Chic. Jun. 1st 5s, 1930 f 103 . ly re 
Balt. & O. S.W.1st con, g.44g *106' — 2 ae 
Balt. & O.S.W. 1st Inc. 55,B. 22 as = A BS 
Baltimore Belt Line rst gtd. *1ox a4 ‘x es 
Broadway & 7th Ave. 1st ....- 109% = 10934 1098 39,000 
Brooklyn City Railroad Co. rst 114 coat 1il 17,000 
Bklyn Elev., rst gold 6s, 1924- 93 92 17,000 
M0 P55, 19015---s-.--- ane a2 So 77S 
Union E. 1st gtd gold6s,1937 944% 93% 36,000 
Buffalo & Susque. 1st 55, 1913. Af te is. oe 
Buff., Roch. & Pitts. g. 58,1937 S a2 K9 
Roch. & Pitts. rst. m.65,1921 a : 
Roch.& Pitts. rst con. 65, 1922 = io ae 
B. Cedar R. & N. 1st 55, 1906. 10534 105% 2,000 
Con. 1st & Col. trust 5s, 1934 g 4 . ic 
C. R. I. Falls&N. 1st 65,1920 F108 3 e at 
C. R. I. Falls&N. rst 5sy192t  * 95 B ea 
Iowa City & Wn. 1st 7s, 1909 {107 4 me 
Minn. & St. L.1st gtd.7s,1927 *132 .s os on pe 
Canada Southern— 
Guaranteed 1s) 109% 10934 109 35,000 
2d) SS, 1913). -<-cc-nn--nen- 103 10344 10254 140,000 
Central Pacific— 
Gold bonds, 6s, 1895 ....... 101% ro1l4 1oL 5,000 
Gold bonds, 6s, 6 row% 1013 1014 2,000 
Gold bonds, 6s, 103 103 10234 3,000 
Gold bonds, 6s, 10446 104% = 104 17,000 
Land Grant Gold 5s, 1900... *90 3 5 Bike 
W. Pacific bonds, 6s, 1899 .. * 102% ps r. Eten 
C. & O. Div. ex. g. 55, 1918. 104 104 104 2,000 
N. Ry. (Cal.) 5s, 1938.-----. 90% 9034 90% 29,000 
C.R.&Bkg Co. of Ga. c. 58,1937 *95 a ~ 2 
Sav. & W. 1st gtd 55, 1929. 52% 527% 50 67,000 
Central R.R. of New Jersey— 
rst CoMS. 7S, 1899. ..--.----- * 3 ee 
Convertible 7s, 1902 : FG se 
Convertible deb. 6s, 1908... *114 za aes 
General mortgage 5s,.1987-. 112% 1124 112 47,000 
Gen'l mtge 5s, reg. 1987.... 1107, 110% 110% 1,000 
L. & Wilkes. mtge 55, 1912. *85 Bs =. es 
L. & Wilkes.Con.Ass. 75,1900 104 104 104 T,000 
Am. Dock & Imp’t 5s, 1921. rrr x11 x11 8,000 
New Jersey South. gtd 6s... * 105 - 3 ess 
Chesapeake & Ohio— 
Gen. mtge gold 44s, 1992-- 74 74 7356 64,000 
Pur. money fdg. 6s, 1898.... *10634 oe Zaks 
6s, gold, series A, 1908... re7lg, x47Q 0° rr7 he 5,000 
Mortgage 6s, 1911 .--. *320 a os be 
1st Cons. 55, 1939--- 106 1064, 106 25,000 
mst cons. 5S, reg .-..-. *103 = : i. 
Craig Val. rst g. 55, 1940.-- 199% = i eS 
R. & A. rst con. g. 45, 1989. 93 934% 92 26,000 
R, & A. 2d con. g. 48, 1989. 89 Sy e3 Sap 
Eliz., L.& B.S. gtdg.5s, 1902-96 96 96 8,000 
C. O. & S. W. rst 6s coup. off. +1094 ca re ae 
ad mtge 6s, IglIl.....-..--- f43 “ aS 
Chicago & Alton— 
Sinking fund 6s, 1903 --.--. *117 s aa 2235 
La. & Mo. Riv. rst 75, 900. *113% —5 a4 
La. & Mo. Riv. 2d 7s, 1900. F108 bs ¥ 
Chic. & Ea. Ill. rst cur., 1907. *116 5 a 
rst con. gold 6s, 1934 - *124 fe % AS 
Gen. consol. rst 5S, 1937---- 99% 99354 97 58,000 
Chic.&Ind. Coal Ry 1st5s, 1936 97 97 97 2,000 
Chicago & Northwestern— 
Consolidated 7s, 1915 ...--- 139 130 139 2,000 
Coupon gold 7s, 1902..-..-- 120% 204g 120 141,000 
Registered gold 7s, r902-.. 120 120 120 5,000 
Sinking fund 6s, 1879-1929. “120 = t bske 
Sinking fund 6s, registered. *116 : = see 
Sinking fund 5s, 1879-1929. 10654 1063 106% 1,000 
Sinking fund 5s, registered. *ro9lg y 3 Lis 
Sinking fund deb. 5s, 1933.- *107 as ue Shs 
Sinking fund deb. 55,regsd. 108 108 108 10,000 
as years’ debenturess, 1909. 107 107 107 1,000 
25 years’ debenture 5s, reg - f 105 Be L, Bah 
Extension 45, 1886-1926 .... *99% 4 52 aS 
Ex. bonds, reg. 1886-1925 *99/%4 a = = 
3o years’ deb. 55, 1921.-..-. 107% 10756 106% 37,000 
30 years’ deb. 5s, 1921, reg. *10746 3 : ot. 
Des M. & Minn. 1st 7s, 1907 ¢ 127 es 5 be 
Chicago & Mil. rst 75, r808. *r10 b ae, F, 
Win. & St. Peter 2d 75, 1907 *130 — = Asa 
Mil. & Mad. 1st 6s, 1905.... *115% 8 z he 4 
Ott., C. F. & St. P. 5s, 1909. *106'4 = Ke Ses 
North Illinois rst 5s, 1910... 106 106 106 2,000 
C. & W. Ind. rst s. ft. 6s, 1919. *107 e Z eS 
Gen. mtge g. 6S, 1932-.---. tr16 3 = Bae 
Chic., Bur. & Nor. 1st 55, 1926. * 106 L i Be be 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 ------ 119% 110% 119% 30,0c0 
Sinking fund 5s, rg01. - *106 a = eto 
Debenture 55, 1913--- =. 4199 99 99 1,000 
5s, conv. bonds, 1903... - 99% 993% 99% 10,000 
lowa Div. s. f. 55, 1919. - *108 = <5 Boe 
lowa Div. s. f. 45, 1919 « - 96% 9616 96% 2,000 
Denver Div. 4s, 1922-..---. 9438 9436 94% 5,000 
Nebraska extension 4s, 1927 8844 884 8846 1,000 
Nebraska ext. 45, 1927, reg. “8734 = ite: 5-7 
Han. & St. Jo. con. 6s, r9f1.. *117 a. a Cate 
Chicago, Mill. & St. Paul— 
ist 8s (Pr. du Chien), r898.. 1114 111% TIL 8,000 
ad 7 3-10 (Pr. du Chien), 1898 "115 & a i4 
1st 75, River div., $, 1902... *1224% x. * oe. 
1st 7s, River div., £, 1902 .. t120 = > aad! 
rst lowa & Minn. 75, 1897 -. *1144 ia = tf 
rst Iowa & Dakota 75, 1899. 1194 , : 
rst C.. & M. 75, 1903.-....-- * 121 so = 
Con. 5. £58; 2916. 225 55.8. #103 ee A 
Consolidated s. f. 7s, 1905 .. *125% oe ae 
ist Ia. & Dak. extn. 7s, 1908 * 127 ae 5 
1st 65, S. W. div., 1909 ....- *116 = he 
ist 5s, La C. & Dav., 1910... *10744 z = ime 
rst 6s, So. Minn., 1910...... T17 117 1164 14,000 


1st 78, Hastings & Da., 1910 *122 
3st 98, Hastings & Da,, 1910 *105%4 





Chic. & Pac. div. 65, 1910... 
1st Chic. & Pac., W. 5s, 1921 
Chic, & Mo. Riv. 5s, 1926... 
Mineral Point div. 5s, 1910. . 
Chic. & L. Sup. div. 55, 1921 
Wis. & Minn, div. 5s, 1921. - 
Terminal g. 5s, 1914-- 
Dakota & Gt. So. 5s, 1916. - 
Gen. mtge 4s, series A, 1989. 
Mil. & Nor, rst 6s, 1910_.--. 
Mil. & Nor.1st con.m.6s,1913 
Fargo & Southern 1st. ----. 
Chicago, Rock Island & Pa 
Coupon 6s, 1917- - 
Registered 6s, 1917 ---- 
Exten. & collat. 5s, 1934---- 
Ex. and col. §s, reg., 1934 - - 
Debenture 55, 192I.-...---. 
Des M. & Ft. D. ext. 4s, 1905 
Des M. & Ft. D. 1st 4s..-.- 
Des M. & Ft. D. 1st 24g5,1905 
K’k & Des M. 1St 5s, 1923 -- 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930..----. 
C., St. P. & Minn. 1st 6s, 1918 
North Wis, rst mtge 6s, 1930 
St. P. & Sioux C. 1st 6s, 1919 
Cin., Day. & Ir, rst gtd 5s, 1941 
Cin., Ham. & Day. con. 75, 1905 
ad g. 444, 1937 -----------« 
Cleve., C. & I. 1st sink. fund 7s 
Gen. [Cons ie: 6S-. cise. seas 
Cleve., Cin., Chic. & St. L.— 
1st 7S, sinking fund, 1899. . - 
Con. mortgage 75, 1914--.-- 
Gen'l consolidated 6s, 1934- 
St. Louis Div. 4s, 1990. ----- 
C.,W. & M. div. 1st g.45, 1991 
Cin.,San. & C. c.1st g.58, 1928 




































Last 
Sale. 
*117% 
*rr2Y4 
104% 
107 
*ro8 
109 
*109 


117% 
fx18 


* 126 


- 127% 


101g 
101g 
*B9 
t80 
83 
*5776 
94 


125 
*127 
tx25 
* 28 l6 

1024 

* 119 
*100 
* 113% 

*r22l4 


T1147 
+1264 
f1225¢ 
91% 
+90 
*108 


White W. Val. Div.ist4s,1940 788 
Cin.,Ind.,St.L.&C.1st4s,1936 9414 
Cin., Ind.,St. L. & C. 4s, reg. $95 
Consolidated 6s, 1920..---... *go 
Cairo Div. rst 4s, 1931----.. 95 
Peoria & E. 1st con. 45,1940. = 75 
Income 4s, 1990 Thay 
Cleve. & Canton 1st 58, 1917..  *861% 
Cleve., Loraine & W. rst._... 1134 
Cleve. & Mahoning V. 5s, 1938 [1105 
Col., Hock. V.& T. rst5s, 1931 990 
Gen. mtge gold 6s, r904.... 93 
Delaware & Hudson Canal— 
Pennsylvania div.c. 75,1917 ¢144% 
Al. & S. 1st con. g. 75, 1900.. * 13014 
Alb, & Sus. 1st con. 6s, 1900. *121 4 
Alb. & Sus. con. 6s, reg.... *1204% 
R. & Saratoga ist c. 75, 1921 * 141 
R. & Sar. rst 7s, reg. 1921 .. {144 
Delaware, Lackawanna & W.— 
Cons. mortgage 7S, 1907---. 130 
Syr., Bing. & N.Y.1st 75, 1906 * 130 
Mor. & Es. 1st mtge 7s, 1014 14414 
Mor. & Es. bonds 7s, r900.. *116 
Mor. & Es. 7s of 1871, 1901.. *118 
M.& E,1stcon. guar. 75,1915 14134 
N. Y., L. & W. 1st 6s, 192r.. *13144 
N. Y., L. & W. con. 5s, 1923 *114 
Warren Railroad 2d 7s.--... RUDY 
Denver & Rio Gde 1st 7s, r900 * 115 
1st consolidated 45, 1936.--. 831% 
Imp. mtgs, gold 5s, 1928-... 80 
Det., B. City&Alp.1st g. 65,1913 * 40 
Det., M. & M.1. g. 34, rort-. *25 
Dul. & Iron Range 1st 58,1937. 914 
Dul., S.S. & Atl. ist g.55,1937 92 
Erie— 
New 2d cons ....- sees *60 
New 2d cons. Drex.Morg.ctfs *56 
New 2dcons.D.Mg.ctfs.stpd 633% 
Fund coupon 55, 1885-1969. *60 
Collateral trust, 6s, 1922 -... *100 
Tncouie.6S, 1977 =. soso. mane 781 
Erie rst mtge ext. 75, 1897... *109 
Erie 2d mtge ext. 55,1919 -. 10634 
Erie 3d mtge ext. 444s, 1923. *106 
Erie 4th mtge ext. 5s, r9g2d.. *113% 
Erie 5th mtge ext. 45, 1928. * 100 
Erie rst consol. gold 75,1920 127% 
Erie cons. g. fd. 55, 1885-1969 67% 
Erie reorg. rst lien 6s, 1908. *106 
Long Dock cons. g. 6s, 1935 * £26 
B., N. Y. & Erie 1st 7s, 1916. *133 
Jefferson rst gtd 55, 1900... *10114 
Chic. & Erie 1st g. 4-55, 1982 24% 
Chic.&Erie inc. mtg. 5s, 1982 *154% 
Erie & Pitts. con. 7s, 1898.... *108 
By. & T. H. 1st con. 65, 19216. * 105 
Fla. Cent. & Pen. 1st 5s, 1918. *99 
Flint & Pere Marq. 6s, 1920... *109% 
Ist CON. 5S, 1939. ----------+ *83 
Port Huron rst 55, 1939----- *85 
Ft. Worth & Den. C. rst 6s, 1921 6B 
Ft. W. & Rio Gr'de rst 5s, 1928 *58 
Gal., Harrisb’g & S. Antonio— 
P5ti6$; TOLOs-- oseew cneed-s ee 200 
ad mortgage 75, 1905------- 99% 
Mex. & Pac. rst g. 55,1931. 924% 
Gal., H.& H. of 1882 1st 5s, 1913 *67 
G. Bay, Win. & St. P. rst 40 
2d income T. R., 1911 4% 
Housatonic con. mtgess,1937- 1234 
Houston & Texas Central— 
1st g. 5S, 1937 ----+0------= 107% 
Con. g. 6s, int. gtd ror2. 100 
Gen. g. 4S, 1921.. - 62% 
Deber. 45; 1897< > s062 fs *84 
Deben. 6s, prin. and int. gtd f90 
{llnois Centrai— 
xst- gold 4s, 195% .-s-s--«<-= *IIO 
4S, 1953 --------- *99 
3s, gold, r951...- *97 
345, gold, reg., 1951. +97 
AS; 2 Old, (80522 6nc bee ose e {100 
Springfield div. coup.6s, 1898 {107 
Middle div. reg. 5s, 1921... *113 
C.,St.L.&N.O.Tenn. Lien 7s f 10844 
C., St. L. & N.O. 1st 75, 1897. 1094 
C., St. L. & N. O. g. 5s, 1051. *119 
Memphis div. rst 4s, t951-.- +99 
Ced. Falls & Min. 1st7s,1907 125 
Ind., Ill. & Iowa rst 45, 1939-. 821% 
Internat. & Great Northern— 
ist 6s, gold, 1919.....----. *118 
2d mtge 4%%/-5S, 1909 -.-.--. 69% 
gaMipe.45, 5925s) -<cnen eae *21 
lowa Cen. rst gold 5s, 1938... 851% 
Kings Co. Elev. rst g. 5s, 1925 70 
Fulton Elev. 1st 55, t929---. 60 
Lake Erie & Western rst 5s .. *11514 
ad mtg. g. 5S, 1941---.----- 103 
Lake Shore & Mich.Southern— 
Buffalo & rie new 7s, 1898. *110 
Detroit M. & T. rst 7s, 1906. 12434 
Division bonds, 7s, 1899.... 110% 
Cons. coupon xSt 75,1900... *117 
Cons. registered 1st, 1900... 11446 
Cons. coupons 2d 7s, 1903 .. * 123 
Cons. registered 2d, 1903... *122 


Cin. & Sp.1st gtd L.S.& M.S. 
5) FOO. Lo6 65a Sek anon. 





Mahoning Coal 5s, 1930 - 
Leh. V. of N. Y. rst 4%, 1940. 


Lehigh V. Ter. 5s, 1941 .-.. 4 


Lehigh V. Ter. reg. 5s, 194r.- 
Lehigh Val. Coal Co. 1st gtd 
Peaches ee cs eee Ce ae 
Long Island rst mtg. 7s, 1898 
Ist.con, gs 5S, 1931.------- - 
Gen. mtge 45, 1938.-...---- 
N.Y.& Rock. B.1st g. 55, 1927 
Ferry+446S, 1992 .-wsse- decce: 
N.Sh.Br,1stcon.gtd g.55,1932 
L,, Ev. &St,L, rst con.g. 58,1939 


—Week ending Apr. 11— 
Low. Amt. sold. 


High, 
104% 
107 
109 


83 


117% 


101% 
101% 


94 


125 


10234 


130 


14446 


69% 


104 


104% 
107 


109 


88 


117% 


68% 


99% 
92% 


40 
rage 
106% 


12434 
1r0lg 
1 14% 


96 


104 


1,000 
5,000 


7,000 























3,000 


8,coo 
1,000 


21,000 


1,000 


10,000 
25,000 

500 
77,060 
20,000 


20,000 
8,000 
51,000 


9,000 


2,000 
5,000 


Last 
sale, 
Louisville & Nashville— 
Consolidated 7s, 1898..---. - 107% 


Cecilian Branch 7s, 1907-.-. *105 
New O. & Mob. 1st 6s, 1930. 117 
New O. & Mob. 2d 6s, 1930. *103% 
E., H. & Nash. 1st 65, 1919. *116 
General mortgage 6s, 1930. 114% 
5 p.c.50 year gld bonds, 1937 *98 
Pensacola division 6s, 1920. *1134 
St. Louis div. rst 6s, 1921.. *118 
St. Louis div. 2d 3s, 1980... *61 
Nash. & Decatur 1st 75, rg00. *rrr 
So. & N. Ala. con. g. 5s, 1936 *95 
10-40 adjst. 6s, 1924.....--- frot 
Unified gold 4s, 1940... 17% 
Pensacola & At. 1st 6s, 1921 *ror 


Col, Drust $3, 103%--arcace F105 
Ky Central gold 4s, 1987... *35 
Nash., Flor. & S.1st g. 55,1937 *83 
Henderson Bridge 1st.-.-.. }110 
L. N. Alb. & C, 1st 6s, 1910... * 111 
Con. gold 6s, 1916.....-... 95 
Gen. mtge gold 5s, r9g0.... *67% 


Lou. Ry con. 1st con. g. 58,1930 | 1004 
Lou., St. L. & Tex. st 6s, 1917 *56 








1st con. mtge 55, 1942.--..-. 7455 
Memphis & Charleston 6s,1924  *58 

Tenn. Lien 7s on EEA 
Met. Elevated rst 6s, 1908 11914 

Bd G8, \L899 cn anisinee opie stirs 1084 

Man. Ry con. mtge 4s, 1990 96% 
Mex. Inter. 1st g. 48, t942---. 703% 
Mex. Nat. 2d inc. 6s,“‘A,” 1917 *24 

IS 65, X27. o--asancteassee | SOO 
Michigan Central— 

ist consolidated 7s, t902.-.. 119% 


rst consolidated 5s, 1902.... *1084 





Con, 0S, 3909. o25.-es< +1194 
Coupon 55, 1931 *1164 
Coupon 5s, registered, 1931. *116 


Witte (AS, ZOADW. sc cenas noe - *100 + 


Milw., L.S. & W. rst 65,1921. 130 
Convertible deb. 5s, 1907... f 1054 
Mich division 1st 6s, 1924... *128 
rst Ashland diy. 1st 6s, 1925 125% 
Ext. & Imp. 55, 1929.-----. 109 

Minneap. & St. L. rst 7s, 1927 *135 
Iowa ext. 1St g. 7S, 1909..-. *12044 
Pac. ext. 1St g. 65, 192%-.... 118 
Southwestern Extension.... 119 

Mo., Kan. & East. 1st 5s, 1942 864% 

Missouri, Kansas & Texas— ‘ 
ist mortgage 4S, 1990.---.. 83% 


2d mortgage 45, 1990..--.-.. 56 


K. C. & Pac. 1st 45,1990... *74 
Dal. & Waco ist 5s, 1940... 84% 
M.,K. & T.of Tex. 1st 55,1942 785% 


Mo. Pacific 1st con. g. 65,1920. Of 





3075, 2000... ono wns owns) 108 
Trust g. 55, 1917-.- *86 
ist collateral g. ¢5, 1920 .... +70 
Pac. of Mo, 1st ex. 2.45,1938. *100'4% 
Pac. of Mo. 2d ex. g. 5s, 1938. *104% 


St. L. & I. M. rst ext. 5s, 1897 * 10134 
St. L. & I. M. 2d 7s, 1897... *103 
St.L.&I.M.Ark.Br.1st7s,1895 *10244 
St,L.&1.M..C A.&T.1St75,'97 
Gen. con. ry & |. g.55,1931- 7434 
G. con. stpd. gtd. g.55,193t. 17 
Mobile & Bir. 1st g. 55, 1937-- 
Mobile & O. new 65, 1927 ... *155 
Gen. mtge 45, 1938..--.---. 63% 
St. Louis & Cairo 45 ..- 








Morgans, La. & T. 1st 75, r9t8. * 126% 
TSt6S, 2020+. co ees - ewe | KE2 Ie 

Nash.,Chatt.& St. L. 1st7s,1913 130 
ad 6S,, 190X.--.. SE Oe t107% 
T5t COB. .&. 5S) Toa oka sone 99 


New York Central— 
N. Y. C. & H. ist c. 75, 1903 *123 


N.Y. C. & H..2st't., 1903-.. * 122 
Debentures, 5S, 1904-..--.. - 105% 
Debentures, 5S, reg., T904.. * 105 







Debenture, 4s. - 
Debentures, 4s, reg... - 
Deb. ctfr. ext. g. 45, 1905..-.. 
Harlem rst mtge 7s, c., 1900 *119 


Harlem rst 7s, reg., 1900... *1174 
West Shore gtd coupon 4s.. 1054 
West Shore gtd 4s, reg...-- 10414 
Beech C’k Ry rst g. 48, 1936 105 
R.W.& O.cons.1st ex.58,1922 1143 
N. Y. & Putnam tst cons. 
guaranteed gold 4s, 1993. *1044 
N.Y.,C.& St. L., cst g. 45,1937. 10244 


ISCAS, L937 FOL. <n cece asce *103 





N. Y. Elevated rst 7s, 1906.... 1084 

N. Y. & New Eng. rst 6s_-. E878 
ist 75 * 1134 

N.Y. N. H. & H. Deb. Certf.. 139 
Deb. Certf. small bonds .... 138% 
PSpre ry ukSexl. sees sso vl PERO 


New Haven & Derby Con. 5s $1154 
N. Y. & Northern rst 5s..-... *117 
N. Y., Sus. & W’n— 

Terminal 1st 55, 1943-.--... *109 

2d mortgage 4145, 1937----. *86 





1st refunding 55, 1937------ 105% 
General mort. g. 55, 1940... *931 
Mid. of N. J. rst 6s, r910... 116 


Wilk. & E. rst gtd g.55, 1942 95 
N. Y., Qnt. & W'n— 

Con. 1St g. 5S, 1939-----.- - *110% 

Refunding rst g. 45,1992... 891% 
Norfolk & South. 1st g. 55, 1941 *108% 


Norfolk &West. gen. 65, 1931.. 175 
New River 1st 6s, 1932..--- 109 
Adjustment 7s, 1924..--.-. - 107% 
Imp. and exten. 5s, deb.... [97 
ClinchVal. rst m.g"ld 5s, 1937 *50 
Equipment 55, 1908.---...- *65 
roo yr. mtge g. 5S, 1990..-. 5544 
roo yr g. 58,Nos.above 10,000 *5r 
SciotoV.& N.E.guar. 4s, 1983 *70 
Md. & Wash. 1st 5s, 1941... $76 
Col.,Con.&Ter.1st g.55, 1922 F883 

No. Pac. gen. 1. g. rst coup. 6s. 115% 
Gen. ]. g. 1st reg. 6s, 1921... 11454 
ad mtge 65, 1933------..--- 88% 
2d mtge 6s, reg. 1933 ------ *B6 14 


3d mg.RR.& l.g.s.f.g.6s,1937 56 
Con. mtge gold 5s, 1989..-. 29 





Con, mtge gold 5s, reg., 1989 *26 

Con. 55, Trust Rec. 2a, 
Col. Trust notes ...--.--. 7634 
Recvs Cts. 6s g. Jan. 1897. . ¥104 

Dividend Scrip............- * 3014 
Terminal rst gold 6s, 1933.- 98% 
Spok. & Pal. rst 6s T.R.,1936 *7614 
St. Paul & No. Pac. 6s, 1923. 1164 


St. Paul & No. P. reg. cert.. *115%4 
Helena & Red Mt. rst 6s,1937 } 100 

Duluth & Man, rst 6s, 1936. *77% 
Tr. Rec. ctfs of deb. stamped *75 

Dul, & Man.rstDak.div.T.R. 
N. Pac. & Mon. 1st g. 65, 1938 
Central Wash, 1st 6s, 1938-- 
Chic, & N. P. ist g. 55, 1940. [45% 


Chic. & North Pac. T. R... 43% 

S;) A Siodt Ea tsti6s 52 ones «. fas: 

Be ik stakt dvstSte td | Roe se <! *4o 
Ohio & Miss. con. s. f. 75, 1898. *1071@ 


Consolidated 7s, 1898...... *107 
~ 2d consolidated 7s, rg1r-.-- 
Ohio River R’y 1st gold 55,1926 *100 





Ohio River gen. g. 5s, 1937- {80 
Ohio Southern gen’! 45, 1921. *45 
LSPOS OAT epee eee o 93% 





Omaha & St.L.R'y rst 4s,1937- *36 
Omaha& St.L.ast Trust Rec 39 
Ore. & Cal. rst gtd g.5s,1925. 78 
Oregon Imp, Co, 1st 68; 1910.. 99 
Con, mtge gs 55, 1939 -- +00 


TTT 


High. 
107% 


117 
11456 


77% 


95 


119% 
1084 


125% 
109 
118 
119 
86% 


10554 


102 


1054 
1054 
105 

114% 


1024 
108% 


139% 
13814 


106 
116 
96 


89% 
115 
109 


55% 
115% 
1154 

883% 

56 

294% 

28% 

79% 


98% 
116% 

34 

43% 


—Week ending Apr. t11— 


Low. Amt. sold. 


107 
115% 
11456 


77% 
93% 
119% 
108 
96% 
69% 


1194 


10434 
1044 


105 


rr44g 


1024 
1084 


138% 
13814 


105% 


116 
95 


89% 
115 
108 


55% 


ve 14% 

14 
8654 
54% 
28 
234 
74 
08% 

116 


6,000 
4,000 
3,000 


20,000 
2,000 
2,000 

30,000 


11,c00 


3,000 


5,000 
10,000 


3,000 
2,000 
195,000 


341,500 
242,000 
3,000 
94,000 
6,000 
2,000 

















29,000 
38,000 
2,000 
5,000 





5,000 
7,000 
4,000 
71,000 
35,000 
221,000 
41,000 
448,000 
62,000 
62,000 
4,000 
10,000 
ster 
15,000 

152,000 


10,090 
1,000 
8,000 

81,000 


Last 

sale, 
Oregon R’y. & Nay. 1st 6s, 1909 *108 
Con. g. 5S, 1925.---- LSB ce =, 6Se 


Con. g.5s,eng.TrustCo. ctfs. 85 
Coll. Trust 5s, Trust Co. ctfs 57 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s 1St C., 1921 
Pa. Co. gtd. 44s 1st r., 1921 
P,, Ft. W. & C, 1st 7s, 1912.. *140 
P., Ft. W. & C, 2d 7s, 1912.. *137 
Clev. & P. Con. s. f. 7s, 1900. *117%4 
Chic., St. L. & Pitts, rst con. 
@25S, 1998-----4---<--be= *115% 
StL, V.&T. H. ist 78,1897 *106 
b ZAG &St. L.ist 7s Reg.,rg00. *1124 
P., C.C.& St.L.g. 4148,A,1940 10614 
P., C.C.& St.L.g.44%s,B, 1942 106 
ad gtd. 7s, 1893.-...-.- *107% 
ULN.J.R.R.&C.Co.g'145,1944 F110 
Grand Rapids & Ind. g. 44% *107% 


112 
*10B14 


Peoria, Dec. & Ev. 1st 65,1920. 97% 
Evans. Div. rst g. 65,1920.. *964 
2d mortgage 55, 1927-.---.. 33% 

Peo. & Pekin U'n 2d 4%, 1921 *67 


Philadelphia & Reading— 
1st preference income, 1958. 26 
ed preference income, 1958. 15 


3d preference income, 1958. 104% 
Gen. mtge gold 4s, r958---. 724% 
Gen. g. 4s Tr.Co. certfs., 1958 6434 


Deferred incomes. ......-- 2% 
Pitts.,Pain.& Fair. .st 2.55, iox6 *Q54 
Pittsb. &West. rst gold 4s, 1917 82 


Mtge g. 5s, 1891-1941----.. 804% 
Rio Grande West’n rst 45,1939 68% 
S.A. & A.P. rst gold gtd 4s,1943 584 
‘St. Jos. &G. I.1st 6s, 1925.---. 555% 


St. J. & G.I. Cent. Trust Co. 

ctfs of deposit 

2d income, 1925.--- 

Kan.C.&Omaha rst g.55,1927 
St. Louis, Alton & T. H— 

ist Ex. term. g. 5S, 1914.-.. 104 







Bell. & So. Ill. rst 8s, 1896.. *106 
Chic.,St.L.&Pad. rst 55,1917 99 
Dividend bonds, 1894.-.-... $8614 
St. Louis Southern rst_....- 80g 


St.L. & S.F. 2d 6s, class A, ee *u13\% 
2d 6s, class B, 1906. - 


4 

n 

A 
x 






2d 6s, class C, 1906... *11214 
General mortgage 5s...-... *o1 
General mortgage 65,1931... 106 
Ret tOusio Sos. See eee arid 
Cons. guar. 4S, 1990.....-.- 50 
St. L.Swn. istg. 4sbdctfs1989 = 72 
ed g. 4s bd cfts r989.....-.. 24% 
St. P., M. & M’toba rst 75,1909 113 


20).GS8, 1900. - 2256. c-aneseee 
Dak. Ex. 6s, 1910 
1st con. 65, 1933-- 5 
Reduced to'4'gs.2.2.-.-255 
Montana Ex. 4s, gold, 1937- 
Minneap. Union rst 6s, 1922 *120 
Mont. C. 1st 6s int. gd, 1937 *113 14 
Mont. Cen. 5S, 1937.-.-4---- 
East M. 1st g. 5S, 1908 ---.. *ro24g 
St. Paul & Duluth 2d ss, 1913. *102 4 
San Fran. & Nor. P. 55, 1919... 
Sav.,F.&W. cst con. g. 6s, 1934 *117 
South Carolina & Ga. tst 5s . 
So. R’y 1st con. g. 55, 1994--. 
E.Tenn.reorg.In.g.4-55,1938 82 
E.Tenn.,Va.&Ga. tst7s,1900 - 
E.T.,Va.&Ga., div’l g.5s,1930 * 109 
E.T.,Va.&Ga.con. tstg.55,'56 
Ga. Pac. Ry. 1st g. 5-65, 1922 
Knoxville&Ohiorstg.6s, 1925 * 113 
R. & Danville con.g.6s, r915 *119% 
R.&Dany.equip.fd.g.5s,1909 
R.&Danv.deb.ss stmpd,1927 
Va, Midland gen. 5s, 1936-.. 
Va.Mid,gen.5s,gtd stpd,1936 
Wash,O& Wistcy.gtd 45,1924 
West’n N.C.rstcon.g.6s,1914 
So. Pac. of Cal. rst g. 6s, 1905-12 *1104 





S.Pac. of Cal. rstcon.5s,1937 914 

S.Pac. of N. Mex. 1st 6s, 911 101 

Southern Pac. of Arizona 1st *8734 

Aus. & Nthw'n ist g.55, 1941 8444 
Texas&N.O.Con.Mtge5s,1943 9314 
Texas & Pacific— 

2d gold inc. 5s, 2000 ...... s 247% 

rst gold 5s, 2000......---.. 87% 
Third Av. R. R. Co. 1st 55,1937 120 
Toledo & O. Cent. rst 5s, 1935 108% 


W. Div. 1st 5S, 1935------2- *105 
Kanawha & Mich. 4s, 1990. - 
T., A.A. & N. Mich. rst Tr. Rec * 79 





Tol., A. A. & M. P. Tr. Co, cfs 
for gt. g. 6S, 1916 .- 7 
Tol., A. A. & Cad. Tr. 
for gt. g. 65, 1917 67 
Tol., A.A. &G.Trunk rstT.R. *80 
T., St. L. & K. C. ist g.6s,1916 *64 


Tol St LiseieG., Eres. 66 


Tol.,Peoria& W’n.1st 48,1917... *72 
Ulster & Delaware rst 5S..... *103'% 
Union Pacific—tst 6s, 1896 ... ro4lg 






Ist 65, 1897 
Ist 65, 1898._-. 
ASb16S), 7609006) Sees ase 
Ext. Sinking fund 8s, 1899. 9 





Col. trust 6s, 1908.....--... *90 

Col. trust 5s, 1907. 704% 
Col. trust 6s, gold notes, 1894 87% 
Col. trust g. 414, 1918..--.. *30% 
Kan. Pac. rst 6s, 1395.---. - 106% 
Kansas Pac. 1st 6s, 1896 ... 107% 
K. P., Den, div., 6s as’, 1899 10614 


K. Pac. rst consol. 6s, 1919. 69 
Atch., Col. & Pac. 1st 65, r905 
Ore. Short Line rst 6s, 1922. 
Ore. Sh. Line 6s, Tr. Rec... 90 
O.S.L.& U.N.con. g. 55,1919 
EruistCo. certs... 
O.S,L.& U.N.c.t.§5,tg9t9. 26 
Den.& Gulf rst con.g.5s,1939 35 
Wabash— 





Wab. R.R. Co. rst 5s, 1939. 106 
Wab. R.R. Co. 2d 55, 1939... 674% 
Debenture series A, 1939. . *22 


Debenture series B, 1939-.. 22 





Nor. Mo. rst mtge 7s,1895.. 1024 
St. L., K. City & N. RI. Est. 

(os OU ERR UE oaeeeeine GES ror 
Det. & Chic; Ext...2-:..-5- #95 
W’'n N. Y. & Pa. 1st 55, 1937-- 106% 
2a5fsR.. 30 
Wheel'g & L. Erie 1st 5s, 1926 *97% 

Con. g="4S, 1992... --2<-.+--- * 72% 
Wheeling Div. 5s, 1928..... *94% 
Extension & Imp. g. 55,1930 *91% 
Wiscon. Cen. tst trust 58,1937 524 
Wisconsin Cen. income 5s.. *97g 


MISCELLANEOUS BONDS, 






Am. Cot. Oil Co. deb. 85, 1900. 1124 
Chic. Gas Lt. & Coke 1st gtd g. 

Ba OB Tae acer nea soe 94 
Colorado Coal & Iron 6s_-.-- - *94 
Consumers’ G, Co.of Chic.1st5s *85 
Edison Electric Ill. Co. 1st 5s. 106 
Equit. Gas & Fuel of Chic. tst *96 
General Electric Deb. 5s ..--- 90 
Laclede Gas rst 5S, 1919. ----- 93% 
Mut. Union Tel.sk. fd 6s,1gcx 114 
Ne Vice Ni Relics. se 
People’s Gas rst con. 65 

2d gtd con. 6s..... Fes 
So. Yuba Water Co,of N.Y. con. 

We OS, 1923. Fo ae okie ee eOrag 
Teon. Coal, Iron & R. Bir. div. 

BSE COR. 05, 1907. - oem pron 81g 


United States Cordage 1st-... 56 
United States Leather Co, 6s... 


—Week ending Apr, 11—~ 


High. 
84% 
85 
57 


112 


106% 
106 


97% 
33% 
26% 
15 

104 
724% 
64% 


82 


58% 
5558 


57% 


104 


99 
111% 
106 

50 

72 

2418 


113 
118% 
100% 


85 


99% 


96% 


Ito 


84% 
939% 
24% 


10414 
1047 
1054 
106 
gr 


79% 

83 
106% 
1078 
1064 

69 


8934 
go 
42 
42 
21 


35%4 
106 


67% 


22 


1024 

101% 

106% 
30 
5254 


11244 
94 


106% 
99 
93% 

114 


106 


101% 


81% 
57% 


T13 


Low. 


76 
% 
49 


108 ly 


79% 


60% 
10344 
104 
ro4y 
1054 

go 


70% 


10434 
10644 
1034 


83% 
89% 
404 
40% 


34% 
104% 

6645 

22 
1024 
torlg 


106 
2334 


51 


11244 


94 
10534 
89% 

9234 
rig 


106 


101% 
81% 
113, 


Amt. sold. 
49,000 
157,000 
131,000 


3,000 














1,000 


12,000 


61,900 
28,000 
78,000 
8,000 
28,000 
10,000 
93,000 
108,000 
40,000 
85,000 








10,000 
145,250 
83,009 
2,000 
6,000 
1,000 
24,000 


7,000 
155,000 
5,000 
6,000 
108,000 
1,900 








1,020 
9,009 
22,030 
50,000 
55,000 
32,090 
27,000 
2,000 
93,000 
50,000 
42,030 
1,000 
46,000 
8,000 
13,000 
76,000 
19,000 
5,000 
34,000 


57,000 
54,000 
20,000 

4,000 


15,000 
26,000 
I11L,000 
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« 
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] _ higher per 1oo pounds than last year, and $1 higher 


ees 


rr 
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THE STATE OF TRADE. 


1A Summary of Special Telegrams to BRADSTREET'S.] 


The feature in trade circles is found in the prices 
movement, more particularly those for eattle, 
dressed beef and petroleum. Drouth, low prices 

and ‘‘hard times" within two years have resulted 
ina shorter supply of cattle, prospectively 30 per 
cent. less than last year. Live cattle are $1.60 


than the lowest point this year. Dressed beef is 


| 2%ec. higher than the average’ last year, the high- 


est since 1885. The comparative scarcity of high 
grade cattle is emphasized by the fact that present 
quotations, when made in previous periods of 
scarcity, have never failed to bring a supply when 
one existed. Petroleum sold at $1.57%c. on 
Thursday, 62c. higher than on January r and 75c. 
higher than a year ago, which is more than three 
times the lowest price in 1892, and the highest quo- 
‘tation since 1878. Reduced production and in- 
creased consumption indicate the former has been 
overtaken, which, with reduced stocks, produces 
_ excitement in the market. 
Other advances are of leather and hides and foot- 
wear. Shippers of anthracite coal to New England 
points ask more f. 0. b. at New York, and at the 
west bar and manufactured iron have scored ad- 
vances in actual transactions. Lard is higher and 


cotton is up 3/;gc. Recent gains in prices for Bes- 


_ semer pig and steel billets are maintained, but the 


request at Pittsburgh and Chicago is checked. 


Coffee and sugar are firm at previous prices, while 


_ the list of reactions includes fractional declines only 


earnings of 130 railroad companies may be con- 


| 


Oe 



















_ in wheat, corn, oats and pork, the latter on lower 
; prices of live hogs. 5 
Total bank clearings reported to BRADSTREET 'S, 
covering six days ending with Thursday, April 11, 
amount to 953,709,466, a falling away of 6 per cent. 
from the previous week, a normal variation, but an 
increase of 7 per cent. over the total for the second 
week of April, 1894. Contrasted with the corre- 
sponding aggregate in 1893, about one month be- 
fore the outbreak of the panic, this week's shrink- 
age is only 16 per cent., and the falling off is in the 


same proportion compared with 1892. 


_ Compared with February, March returns of gross 


strued as favorable, the increase over March, 1894, 
being .2 of r per cent. This is to be contrasted 
with a February decrease this year from last oi 
2.3 per cent., and of the January falling off this year 
from last of one-half of i per cent. When it is re- 
called that gross railway earnings in March, 1894, 
fell off 13 per cent. from the total that month in 
1893, an increase last month from March, 1894, of 
one-filth of x per cent. acquires significance, 
Exports of wheat from both coasts of the United 
States this week, flour included as wheat, hold up 
to a high average, 2,934,179 bushels, against 2,853,- 
933 bushels in the previous week, 1,955,500 bushels 
jn the second week of April, 1894, 2,948,052 bushels 
in the week in 1893, 2,910,356 bushels in 1892, and 
~ 2,456,080 bushels in the second week of April, 1891. 
_ The maintenance of a generally higher range of 
clearings totals, an improved outlook for manufac- 
- turers in the staple lines, the spread of the feeling 
of confidence that the volume of business will 
increase in the near future, and an improved crop 
-ouulook in western and northwestern grain states, 
are among the more significantly favorable fea- 
It should be added that leading north 
Pacific coast markets, Portland, Seattle and Ta- 


coma, Spokane and others, claim that through 


tures. 


recent freight rate reductions they will control the 
jobbing trade of a largely increased proportion of 
ashington, Idaho and Oregon, where, to this 
time, competition by eastern jobbers has_ been 
h eavy. ; ; 

_ Holiday influences affectedt he New York stock 
market, but the undertone of speculation continues 
‘Strong. Activity of the professionals centers in the 
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industrials, and prices in some instances improved ——Time loans——-— —-—New York exchange-——— 
This week. Year ago. This week. Last week, Y"r ago. 
on covering of shorts put out on the idea thatan} py. 5 @6 3%@5 Par Par Par 
adverse decision on the income tax might force an | Pittsburgh. 6 6 Par Par Par 
: < % Buffalo....6 @7 6 @8 Par Par Par 
extra session of ; 
of Congress. Despite the assertions | , imore.. 4 hy Ta a So: 
that Reading's insistance on an increased allotment | Chicago...5 @6 6 @7 85cP 75cP  6@75cP 
q : < . is.. 6 6 br.00P scP zecP 
would prevent a new anthracite combination, coal pecs Ms CANOES ie 
Cincinnati. 5 @ 6 5 @6 75cP 25cP 15@20cP 
stocks have held firm. Reduction of the Jersey | Kan.City..6 @8 6 @8  $1.25P  $1.25P 73cP 
Central dividend also had little effect. Burlington's | “’vla"d- © @7 7 se lel ada 
} : Louisville . 7 7 Par Par@socP 75cP 
unfavorable report for 1894, and the belief that | Mitwaukee.6 @7 6 @7 75cP 75cP 6scP 
granger earnings will not improve till the new crop | Minneap.. 6 @8 7 @8 — $r.25P— Fr2sP sock 
F ‘ 2 St. Paul.... 6 8 $1.00P $1.00P 75cP 
moves, causes heaviness in western railroad shares. | penyer....10 @r12 .10 @12 Par Par Par 
Atchison's reorganization plan is received with in-} Omaha... 8 @rto 8 @ro $x.00P $r.00P —$r.00P 
. Des Moines 8 ...- Par@$1.00P Par@$1.00P .... 
difference, though the bonds have shown strength. | pyuin.... 7 @8 8 $r.coP $1.00P —_7scP 
Foreign exchange is lower on a decreased inquiry. | St- Joseph. 7 @8 7 @8 — $1.00P $Fr.ooP — $1.00P 
: 5 Detroit... 6 6 @7 $1.00P $1.00P $1.00P 
L I i 
Demand sterling, 4.89% @4.89%. Silver shows re Tadiznan%@ Koes $x.00oP $r.00P —_$1.00P 
newed strength, owing to confident reports that the | N. Orleans. 4 @6 5 @6  $1.25P $4.25P — $4.50P 
. f fs 3 r i Memphis..5 @8 5 @8 $r.00P $1.00P $1.00@1.50P 
Chinese war indemnity will be th 
a Nas in’ Silver, and. that |) shville..6@)9.8 $2.50P  $2.50P — $2.50P 
Japan will insist that the country be opened to} Galveston. 7 @8 7 @8 Par Par $2.50P 
foreign trade. Dallas. .-.- 8 @t10 7 @8 $2.00F $2.00P $2.00F 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
There are 225 business failures in the United | savannah..2 @1o 8 @ro  $4.25P $1.25P — $r.25P 
States reported to BRADSTREET’S this week, Chsrlegiener an Ste earn air ae res sis 
: F Birm’gham. 8 @u1o 8 @to $1.25P $1.25P $1.25P 
against 220 last week, 211 in the week a year ago, | Mobile... 8 & socP socP $1.50P 
196 in 1893, and 185 in 1892. Boustonbe = 4 a $2.75D $2.75D — $2.75D 
i tbe Little Rock 8 @rto 8 @u1o $1.50@$2P $1.50@H2P $r.50P 
Less activity is reported from almost all eastern } Richmond. 6 6 @7  $r.00P $r.00P —$1.00P 
cities, general trade being fair or quiet, with pros-| San Fran-.7 @& 6 @7 $1.0oP $x.25P — $1.50P 
pects for improvement bright. Portland... 8 @to 8 @ro 5cD scD — $1.25P 
Central western cities, notably St. Louis, Chi- | Seattle ----10 @12_ 10 @t2 $r.asP$1.25P $1.25P 
ee : east ae |S Bee @ Pa P: Pa 
cago, Cincinnati, Cleveland, Louisville and Detroit, Seo ee cine id s a 
a LosAngeles 7 @ 9 7 @9 $1.50P $3.50P $1.50P 
report improvement in business and confidence as | satra.cy 8 @1o 8 @10  $r.00P $r.00P —$r.00P 






















to the future. Greatest activity is noticed in dry 
goods, hats, shoes and leaf tobacco. 

Recent rains have produced a cheerful feeling in 
the agricultural region tributary to Kansas City, 
Omaha, Des Moines, Milwaukee, St. Paul, Minne- 
apolis and Duluth. The consequent improvement 
is not as great as hoped, because of activity in 


Toronto...6 @6% 6 @6% 





























planting. The movement of farm machinery, dry ot sper ae 
goods, groceries, hardware, paints and oils is most ircii leat i ene ‘ 
active. Hartford .......-- Firmer. 4 
Among more important southern cities reporting | Portland, Me ---.- Steady. 5 
actual gains in the movement of merchandise are | Philadelphia ----- as 4 

Atlanta, Augusta, Savannah and Galveston, but ah te ee Fen ee 

improvement there is slight. The outlook is re-| putaio.......... mee Se 
garded more cheerfully at New Orleans, where | Chicago.. osd-Ficn. 5 
sugar-bounty disbursements are expected soon, but | St. Louis.....--.- Active. 5 
at Jacksonville and Birmingham general trade is | Milwaukee ------- Steadier. 5 
quiet, and in some lines slow. Nashville and ie SS eae Sarg : 
Memphis retain improvement previously recorded. (a ek, Sree ae A 
Improved weather helps trade at Charleston. At] pes Moines ...... Rasier 8 
Chattanooga dry goods and hardware are relatively | Kansas City ------ Firmer. 6 
most active. Minneapolis. ..--- Firm. 6 
The weather has been unfavorable throughout | Duluth ---------- eae 

' : eA Z St Paul. . --- Easy. 6 
portions of the Canadian Dominion, with the]. Kee We 
natural effect on trade, although the outlook at | typgianapolis.....- Fasy 6 
Montreal and Toronto is encouraging. In New | Denver....--.--- Easier. 10 
Brunswick lumber operators fear that recent rains | Cleveland...-.-.- Active 6 
will carry off the ice before they can move their | St Joseph-------- DEBE 7 
cut. Halifax reports an average volume of trade, es os eye oe : 
although somewhat depressed by low temperature. Ree tt pie : 
Bank clearings at Winnipeg, Hamilton, Toronto, | Dallas ........... Easy. 8 
Montreal and Halifax aggregate $17,593,920, an | Savannah - .. Easy. 7 
increase of about 5 per cent. over the previous | Charleston ------- Rasy. 7 
. Birmingham. ----- Easier. 8 

week, practically the same total reported one year oa aie 7 
ago, but 15 per cent. less than in the corresponding esi Vie é 
week of 1893. There are 26 business failures in | pouston .. 8 
the Canadian Dominion this week, as reported to | Atlanta-..--.---. 8 
BRADSTREET’S, against 31 last week, 38 in the | Richmond 6 
week a year ago, 25 two years ago, and 60 in the eo oF a a a 
second week of April, 1892. See ra eelecoeer aay. : 
Portland). (2<-- <=. Stringent. 8 

Senttle Seater 2: < Tight. 9 

FINANCIAL. Tacoma. .:.../--- .Close, 10 
Los Angeles...... Easy. 7 
The Money Market. Salt Lake City.... Firm. 8 

. r Montreal's 2.3 2225 Easy. 3% 

A renewed quiet tone and an easing down of} yoyonto.......... Bipnier eats 


rates have been the only features of the New York 
loan market. Demands have not increased, while 
the supply of funds seems to be growing, and 
lenders are consequently less independent than 
they were a fortnight ago. Call money is2@2% 
per cent., and time money is again freely offered 
from a variety of sources, while the inquiry is very 
restricted, rates being quoted at 3% @4 per cent. 
for short and 4@4% for long dates. Mercantile 
paper is quiet, with a fair demand from local banks. 
The offerings are limited, and indorsed bills re- 
ceivable are readily placed at 4@5 per cent. 


document. 


preceding week : 












(By Telegraph to BRADSTREET'S.] 
—New York exchange——— 


Total reserve... 
Reserve required 


139,473+500 


—Time loans. 126,060,050 








This week. Year ago. This week. Last week. Y'r ago. Surplus reserve...-.. 13,413,459 
Boston -.-. 34@ 5 2%@ 3% rw@r1scD 25cD 3@5cD 
Providence. 5 @ 6 4@5 Par Par Par 
Hartford...5 @5% 3 @4 Par Par Par 
6 Par Par Par same week of 1893, 





5socP 


——Call loans 
Last week, Last year. 


ro@2ocP 


{By Telegraph to BRADSTREET'S.] 


week, 
@4% 34@5 
3 
4 
@ 6 5 @6 
4 
6 
@ 4 34@ 4 
@7 6 @7 
4 @5 
@6 5 @6 
5 
@ 6 4 @5 
6 
8 
8 
@ 2 6 @8 
6 
@ 6 4 @5 
6 
5 
@B8 6 @8 
@t12 to @i2 
@7 6 @7 
@8 7 @8 
@s 4@5 
@8 5 @8 
8 
@io 8 @tio 
@ 8 7 @3 
@ 8 7 @8 
8 
@ 8 6 @8 
8 
8 
8 
4 6 
@10 8 @ro 
@ 6 4 
8 
@ir 9 @it 
10 
@9 7 @9 
@10 8 @t1o 
@s5 34@ 5 
@5 4 @ 4% 


tH 


The New York Banks. 


The clearing house statement of averages for the 
week ending April 6 was not a very interesting 
With the exception of decreases of 
$3,400,000 in deposits and of $2,000,000 in loans, 
the figures were without particular significance. 
The surplus reserve, however, increased $516,000, 
The statement compares as follows with that of the 


Mar, 30. April 6. 
Epans- = s-csceues~ ol $482,524,100 $480,438,300 
Fy Specie. ses.a. 65,578,900 64,471,200 
Discount Rates and Exchange on Legal tenders 73,894,600 74,664,300 
New York. Deposits ....- §04,240,200 500,822,300 
Circulation... 12,895,600 13,084,000 


139,135,500 
125,205,575 
131929,925 


Differences. 
Dec. $2,085,800 
Dec. 1,107,700 
Inc. 769,700 
Dec. 3,417,900 
Inc, 188,400 
Dec. 338,000 
Dec. 854,475 
Inc. 516,475 





Montreal .. 6 @7 6%4@7 $1.25@1.50P $1.25@t.50P $1.25@r.50P 


30cP 


Rates for Money, on Time and on Call. 
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At the corresponding date last year the surplus 
reserve was $13,413,450, against $80,797,978 in the 

































































































Clearing houses. 























































rates. 


in the market. 
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Week ending 
April 11,'05. 





Bank Clearings’ Totals. 


AT 84 CITIES FOR THE WEEK ENDED APRIL 11, 1895, W11H 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET’S.” 


Compared with 








week tn 1894. 
Inc. p.c. Dec. p.c. April 4,'95. 














Week ending 

































































Foreign Exchange. 

The only feature of the exchange market which 
can be said to have distinguished it from that of 
the past month was the sudden falling off in the 
volume of inquiry and the consequent weakening of 
Posted figures were reduced on Wednesday 
last %c., to 4.89@4.90, amd on the succeeding day 
the rate for long bills was marked down another 
y%c., to 4.88%. Actual business for demand sterling, 
which at the beginning of the week was very firm 
at 4.89%, also declined to 4.89%. 
pressure of bills, and the absence of any eager de- 
mand was the sole visible cause of the tendency in 
question, although the manipulation of the govern- 
ment bond syndicate is still thought to be apparent 
The success with which they have 
so far completely averted bond shipments is a sub- 
ject of general comment. 
though dull, was a shade firmer in tone, 


New York......-- $523,028,281 10.5 $566,081,266 
Chicago . F 83,131,233 2.1 “ 81,177 
Boston .... os 88,140,119 9.2 ss 96,176€ 
Philadelphia 7. 61,734,043 3-6 = 75+053.593 
St. Louis. ... > 25,671,919 12.2 Saree 22,071,745 
Baltimore . . 13,429,172 9-9 he's 16,248,639 
San Francisco.... 12,101,695 er 8.6 13,608,837 
Pittsburgh ....... 15,337:482 Ir.o ae 5 
Cincinnati .- id 14,063,900 5-0 es 12,790,600 
Kansas City. 5 9,988,314 28a 3-8 9,901,018 
New Orleans 5 9,312,708 25.3 aanie 9,257,874 
Louisville. .- = 5,780,122 wpe ie 6,212,742 
Detroit. . a 5,985,430 3-5 tks 5,415,916 
Omaha ..... = 3,212,937 at 40.2 3+438,499 
Minneapolis a 4,575:810 oe 23.4 4,861,143 
Buffalo ....-..... 39779+797 6.0 ae 4,053,252 
Cleveland... - 5,435,995 8.6 a ad 5,268,828 
Providence .. a 5,919,600 3-9 = 5,288,800 
Milwaukee ...... 4,613,932 12.9 RH 4,331,163 
Columbus, Ohio .. 3,813,400 8.2 er 3,606,700 
Indianapolis -.... 4,107,593 Ir.4 Soe 4,034,486 
1 eS = 3»531,058 20.4 Sma 39334,305 
Denver ... s 2,743,305 Rare 15.6 2,561,414 
Richmond S 2,280,713 1.1 =o 129,408 
TGMASY. 5. ses A 2,195,440 2.8 . 1,578 
Hartford ....--.-- 2,162,565 2.4 See 2-460,696 
Memphis --- ~ 2,252,154 43.9 =e 2,102,909 
Savannah. z 2,065,607 23.9 Jama 
Peoria «sas = 2,027,615 as 16.6 ‘ 
Washington - . 1,963,705 13.% Jeou 1,674,939 
St. Joseph =:..-2- 1,364,652 en 5-3 1,414,952 
Rochester - A 1,364,610 See EL 7, if 
New Haven .. s 1,422,172 3-1 = 1,474,792 
Fort Worth ...... 1,638,140 73-3 = 1,513,343 
Springfield, Mass. 1,288, tog ee = 1,459,132 
Worcester: .. -- << 1,251,195 ake eet 
Portland, Me. eo 1,273,070 12 aes 
Atlanta ...- 5 1,148,157 tess 1.9 
Portland, Or E 1,038,557 35 Tok 
Des Moines-...... 1,240,440 4.0 a= 1,231,950 
Norfolk... -.-- ‘s 898,301 aires ep: 869,606 
Los Angeles - « 1,207,055 5-2 a 1,053,32 
Syracuse - 931,848 16.6 964, 
Grand Rapids. -.- 836,610 5-8 eae 719,452 
Fall River .. .~.-.. 738,792 — 12.4 
Wilmington, Del. 689,204 9-0 a 
Sioux City": se 557,898 Pa 23-5 674.113 
Lowell .— =... 4 QOFATS pena 19.3 593,122 
Tacoma . é, 502,933 pam a 5.6 579,264 
Seattle ....-. - 525,525 sities 16.6 491,068 
Topeka. ..<22 A 317,722 nes 17.4 471,855 
Lincoln... .-- : 3745347 wes 22.7 410,551 
Jagksonville ~ = 421,064 =a 20.2 362,884 
Wichita. ..-.. 451,494 15-3 515,175 
New Bedford 453.427 «22 = 455,221 
Lexington, Ky --. 348,664 2.6 Pied 318,040 
Binghamton ..... 299,300 diene 22.3 416,700 
Birmingham . 331,913 9-6 a 
Spokane ..-.- ---. 329,436 6.1 Bk 
Saginaw, Mich... 333,969 26.1 
Bay Gity. >. 2-=- 294,534 20.4 
Chattanooga . 56.8 a 
Akron... .-< a4 =829 et see 
Springfield, Ohio. bene 59-2 186,459 
Canton, Ohio... -- 29-5 eX 184,600 
Sioux Fails, S. D.. 71,336 owe 57-9 
Hastings, Neb.... 571946 here 37-3 
Fargo, N. D...-.. 136,112 16.2 ss 
Fremont, Neb. ... 60,495 = 5-8 28.6 
Salt Lake City -.. 1,043,100 as 2.1 I 
Rockford, Ill..... 298,766 PL-< - 
Nashville ....... 1,¢87,980 16.0 oe 1,131,308 
Helena .. - 427,810 + as 11.9 444,951 
Scranton. -22-~- ~~ 668,587 2.4 on 75¢,000 
Kalamazoo§ . ..-- 258,217 sts 
Little Rock§. .. 401,604 ee 3 
Wacot 222. 2,433,839 60.4 
Houston f - -- 5+159,095 32-4 a. 
Galvestonf .----- 5,016,610 19.5 aes 

Totals, U.S.. $953,741,379 7-7 ---- $1,013,717,358 
ot., outside N.Y. 430,713,098 4.3 447,636,092 

DOMINION OF CANADA. 

Montreal ........ 9,563,343 atte 9,481,008 
Toronto .. “ 5 429,529 2% 4,908,077 
Halifax .-- = 1,130,590 zi7 ae 1,084,866 
Hamilton ~~. < 729,071 13-1 ee 597:375 
Winnipeg-....--.-- 741,382 ee 7.0 744,025 

Ebtals.<nceac $17,593.92 Ee 16,875,951 

} Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 
The Boston Banks, 
Apr. 8,'95. Apr. 1,°95- Changes. 

Loans......-. ---.--. $163,405,000 $162,812,000 Inc. $593,000 
Circulation - .. 7+336,000 7,304,000 Inc. 32,000 
Deposits.....-. 104,899,000 101,740,000 Inc. 3,159,000 
Due from reserve agts 23,356,000 22,649,000 Inc, 707,000 
Legal tenders. ....... 4,888,000 4,879,000 Inc. 9,0c0 
Spectes== 2 na. 10,345,000 10,579,000 Dec, 
Surplus reserve 1,382,457 1,439,314 Dec. 





There was no 


On Friday the market, 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Apr.6. Apr. 8. Apr. > Apr. 10. Apr.1%. Apr. 12. 
4.8914 4.89% 4.8914 4.89 4.8844 4.8844 
@ @ @ @ @ @ 
4.90% 4.904% 4.90% 4-90 4.90 4.90 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.80% 4.894 4.89% 4.8934 4.89% 4.894 
@ @ @ @ @ @ 
4.89 54 4.89% 4.89% 4.8934 4.80% 4.8914 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.8814 4.88% 4.88 4.88 4.83 4.88 
@ @ @ @ @ @ 
4.8846 4.8846 4.8814 4.8814 4.684% 4.884 


Closing quotations on Friday for other classes 


236 








of bills were: Cables, 4.89% @4.90% ; commercial 
bills, 4.87% @4.87%4 ; francs, 5.167% @5.1554; reichs- 
marks, 957/1,@95%. 

The Bank of England rate remains at 2 per cent. 
The bank this week lost 41,090,000 specie, the 
heavy withdrawals being due to payments of in- 
terest and holiday requirements. ‘The proportion 
of reserve is 68.26 per cent., against 65.95 per cent. 
last week. In the London open market discount is 
3% @13),¢, per cent. and call loans % per cent. 


The following table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending April 5, 1895 : 















1895. 1894. 
Mey (GO0dS -os ces arenheas BREE $2,524,361 $1,837,953 
General merchandise ..........----- 7,022,11I 75390,740 
otal for the week. ......---5<-- 9,546,472 9,228,593 
Previously reported......----.--.--- 134,286,089 111,802,463 
Since Jauuary 0 <.2<se.0sa<s50== $143,832,561 $121,031,156 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending April 9 were 
$1,002,593 above those of last week. The following 
enables comparisons to be made with the corre- 
sponding period of last year: 


1895. 1804. 
Ror the week...-1-+-~cess=2=s----- = $7,332,345 $6,181,940 
Previously reported.......---------- 89,890,436 95,949,288 








Since January 1 $102,131,228 





Silver. 

Further strength was shown by the silver market 
this week on the belief that the terms of peace 
between Japan and China will open up the latter 
country to foreign tradé, Silver securities were all 
strong in the London market, though a weak allot- 
ment of India Council bills affected the market 
somewhat unfavorably. The London quotation 
for bars rose to 30%d. per ounce and reacted to 
3034d., the New York price rising to 67%c., with a 


decline to 67¢. 
SILVER PRICES. 


Apr.6. Apr.8 Apr.g. Apr.10. Apr. It. Apr. 12. 
London... 29 15-16d. 303gd. 304d. 3034d. 303d. *.... 
New York 66c. 67c. 674 c. 67¢. 67¢, 67c. 
* Holiday. 








THE STOCK MARKETS. 


The New York Stock Market. 


Speculation continues to be mainly professional, 
and is subject to the changeable conditions which 
that implies. There has been no great activity, and 
the influence of the Stock Exchange holiday on 
Friday, supplementing the practical suspension of 
business at London over Easter Sunday, tended at 
the close of the week to still further restrict the 
volume of trading. Fluctuations have been irreg- 
ular, but in spite of moderate declines in certain 


portions of the list, the undertone continued 


strong, and there was a disposition to rally 
prices on any slight favorable developments. 
At the beginning of the week the room 


traders were inclined to put out shorts on the gen- 
eral feeling of dissatisfaction with the decision of 
the Supreme Court in the income tax case. As it 
soon became apparent that danger of an exira 
session of Congress was fictitious, a tendency to 
cover these contracts made its appearance, and 
gained in force as the end of the week approached. 
Several of the incidents of the week were of an 
unfavorable character, among which may be 
reckoned the Burlington annual report, the reduc- 
tion of the Jersey Central and Chicago Gas 
dividends, and the apparent inability of the an- 
(hracite coal interests to come to any arrangement 
regarding production or allotments. Apart from 
the general heaviness of the granger stocks, none 
of them, however, had any decided effect, the coal 
stocks, in fact, showing support in the face of the 
circumstances referred to. The only bull manipu- 
lation of any moment was in Sugar, which had a 
moderate advance, while there were some interest- 
ing developments in connection with North Ameri- 
can, long a dormant security. The market took 
little notice of the April r government crop report. 
A weaker tendency in foreign exchange was re- 
garded as satisfactory, but though London is said 
to be still favorably disposed toward American 
securities, there was no buying of any significance 
from that quarter. 

The chief movement of the week was in Sugar, 
which was first depressed to 9934 and then ad- 
vanced to 1035¢. As there was no news to affect 
the stock, the movement must be attributed to 
manipulation. The expected reduction of the 
Chicago Gas dividend to the rate of 1 per cent. for 
the quarter was carried out, but the stock had sup- 
port, and was advanced to 73 on the repeal of the 
opposition gas company ordinance by the re- 
formed city council of Chicago, Distillers kept 
steady at between 143 and 15%, and neither 
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the reiterated talk from the old insiders of a break- 
up of the combination to maintain prices of spirits, 
nor the news that the receivers had begun legal 
proceedings against the aforesaid old managers to 
make them disgorge funds of the company alleged 
to have been misappropriated, had much speculative 
effect on the stock. General Electric was affected 
somewhat by talk of a hitch in the negotiations with 
the Westinghouse Company, but rallied on short 
covering. The sudden renewal of activity in North 
American and its rise from 5 to 6 was attributed to 
the fact that the company’s loans have all been 
satisfactorily arranged. : 

The coal stocks were the most interesting part 
of the railway share list. Reading's insistance on 
an increase to 21 per cent. of the entire production, 
and its unwillingness to arbitrate unless this prin- 
ciple is conceded as a preliminary, was widely 
heralded as necessitating an abandonment of all 
efforts to adjust the difficulties in the anthracite trade. 
In spite of this and af the reduction of Jersey Cen- 
tral's dividend to 14 per cent. for the quarter, the 
last named stock held firm, and even advanced after 
the announcement from 915¢ to 94%, with a reaction 
to 92%. From all appearances the selling of 
this and other coal stocks has been mainly of 
short stock. Atchison’s reorganization plan 
has been coolly received by the street. It is a 
current opinion that the stock has little to hope for 
in the future, though there was Boston buying of 
the bonds of the company on the reorganization. 
Michigan Central and Canadian Southern each 
had an advance on small transactions, though 
whether this was due to manipulation, or, as it is 
suggested, was attributable to the prospect of. 
reéstablished harmony among the trunk lines, re- 
mains to be seen. The grangers were quiet and 
inclined to be heavy. The Burlington's annual 
report, showing that its dividends were not earned, 
had a bad effect on other stocks of the group. 


Boston Stock Market. 
[Special to BRADSTREET’S,} 

There has been a fair business in bonds, although 
no such activity as last week was noticeable. Stocks 
are showing a generally steady tone and good busi- 
ness. Atchison has attracted good attention and 
closes 4% point lower, while Mexican Central has 
advanced 34 point and New England 1 point 
during the week. Mining stocks have been slow, 
with Tamarack 5 points lower. Bell Telephone 
has broken badly in price, and closes g points 
below the price last week, with large sales on the 
break. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 





Week ending- 


Price Price Sales Sales 

Apr. 11, Apr. 4, Apr.11, Apr. 4, 

1895. 1895. 1895. 1895. 

Atchison, Topeka & Santa Fe. 6 6% 24,518 24,610 
Atldntic & Pacific. = 22... I I ace 500 
Mexican Central............. 9% 83%, 5,206 15,557 
New York & New England... 38% 37% 4,773 17:765 
Wisconsin Central.........-.. 4 4 55 1,590 
Calumeti& Hecla.. .o-.--25-. 285 285 13 22 
Tamarack=< "J eresseacssets, 130 135 127 


San Diego Land............. 





West End Wand-. 2 .cccasn "360 
Bell Lelephone lc. ooo. a 771 
Total value bonds 2,475 
Total mumber Shares 22055 -- ccmne nc -sasms eens aeeeee 113,077 
Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE, 
Jan. to 

This week, East week, date. Year ago. 
Stocks, shares, 788,502 1,115,652 12,862,566 14,223,262 
Bonds, R. R.. $8,594,150 $8,036,800 $80,924,850 $110,647,546 
Bonds, state... $157,000 $155,000 $3,006,400 $3,751,500 
Bonds, gov ... $70,000 $99,000 $3,682,850 $1,330,500 

CONSOLIDATED EXCHANGE. 
Petlm., bbls .. 2,000 pais 46,000 234,545 
Stocks, mng.. 14,700 10,610 88,600 101,573 
Stocks, R. R.. 268,823 415,605 4,906,035 51546,9068 
Bonds, R. R .. $228,000 $243,000 $3,833,300 $8,148,500 

COTTON EXCHANGE, BALES. 

Cotton, op.... 794,800 598,600 9,318,000 12,474,300 
Cotton, spot .. 3,288 4,822 21,007 17,113 
PRODUCE EXCHANGE, BUSHELS. 

Wheat, op. .. 11,660,000 17,090,000 288,320,000 332,336,100 
Wheat, cash-_. 443,000 865,000 8,087,000 11,429,410 
Corn, 6p -. 22. 1,985,000 1,030,000 30,255,000 36,420,000 
Corn, cash... 126,700 119,500 2,732,005 7,484,100 
Oats, Op '.- =. 785,000 570,000 8,715,000 9,697,000 
Oats, cash.... 369,0c0 423,000 4,860,000 6,509,000 
Flour, cash... 791450 86,750 1,037,895 848,0c0 
COFFEE EXCHANGE, 

Rio, futures, 
ARS wa aeee 91,250 359750 1,161,695 ~ 870,750 


General Mention. 

O. D. Ashley, president Wabash Railroad Com- 
pany, gives notice to the holders of North Missouri 
Railroad Company 7 per cent. first mortgage bonds 
due July r next, and of St. Louis, Kansas City & 
Northern Railroad Company real estate and rail- 
way mortgage 7 per cent. bonds due September 1 
next, that the same will be paid on maturity at the 
Central Trust Company of New York, after which 
interest will cease, Simultaneously with above 
notice Messrs, Kuhn, Loeb & Co,, of New York, 


announce that, having purchased the Wabash Rail- 
road Company first mortgage 5 per cent. gold 
bonds due 1939, issued and reserved to provide for 
the above-mentioned bonds, they are prepared to 
furnish these bonds in exchange for the maturing 
issues upon terms to be ascertained upon appli- 
cation. 





COMMERCIAL. 


Comparative Prices of Staples. 


April 12, 1895. Aprils, 1895. April 13, 1894. 
Flour, strght spg. $2.75@$3.35  $2.75(@$3.35 $3.00@ $3.50 
Flour, strghtwint. $2.40@$2.90  $2.40@$2.90 $2.50@ $3.00 


Wheat, No. 2 red. Golgc. 6rc. 64%4c. 
Corn, No, 2 mixd.. 56c. 50c. 43 bc. 
Oats, No. 2....... 334c 33%c- 

Rye, No. 2 west’n. Bee anaes 

Barley, No.2,Milw. 62c. 62@63¢. 

Cotton, mid, upld. 6 9-16c. 63@c. 


Print cloths, 64x64. 254c 2lec. 





Woo],Ohio&Pa. X. 15 '%(@16c. 15 '4@16c, 
Wool, No.1 cmbg. 20@21c, 20@21c. 23@25¢. 


Pork, mess, new..$13.75@$14.00 $13.25@$13-75 $14.00@$14.25 
Lard, westn, stm... 7-25C- 7-174c. 7-95C. 


Butter, creamery... 20¢. arc. 25¢. 
Cheese,ch.east.fty~ 1Ic. 11} c. 114 @reec. 
Sugar, centrif, 96°. 3c. 3c. 2%c. 
Sugar, granultd._. 3 15-16c. 3 15-16c. 4 1-16c, 
Coffee, Rio, No. 7. 167gC. 167@c. 18c, 
Petroleum,N.T.Co, $1.57% $1. 163% 85c. 
Petroleum, rfd gal. 816c. 7-35C- 5-15¢- 
Iron, No. 1 anth .. $12.00 $12.00 $12.50@ $13.50 
*Tron, Bess. pg... $10.75 $10.55 eer 
*Steel billets, ton. $15.50 $15.50 $15.50 
Ocean Steam Freights; 

Grain, Liverpool rd. ad. ed. 

Cotton, do...... 7-64d. 7-64@ ad. 17-128d. 


* Pittsburgh, 


TRADE FEATURES. 





RECENT IMPROVEMENT IN JOBBING 
AND INDUSTRIAL LINES RETAINED. 


UPWARD TENDENCY OF PRICES. 





Larger Eastern Cities. 

Boston, April 12.—Trade has ruled more quiet, 
but the general tone is steady, and a fair season's 
business is in prospect. The tendency is yet to 
keep operations within conservative limits, but a 
more hopeful feeling is apparent. Money is quiet 
and the tone a trifle easier. Business paper is 
quoted at 4@5 per cent., with corporation loans at 
3% @4% per cent. and collateral loans at 33% @5 
per cent. In the boot and shoe market a very 
strong feeling is noticeable, the price of leather and 
hides being yet further advanced, which makes all 
kinds of footwear cost more.. Where manufactur- 
ers were formerly asking 2% @5c. per advance on 
the lower cost footwear, they are now strong at 
5@ioc. advance, and the tendency is higher. 
Hemlock sole leather has been advanced %c. this 
week and union sole Ic. Steel and iron hold firm, 
with conditions strong. Lumber is selling quietly, 
but the market is steady. Coal is yet dull, but the 
producing companies are attempting to show a 
strong front, and have advanced their prices f. 0. b. 
at New York. 

Providence, April 12.—The request among some 
of the textile operatives for higher wages culmi- 
nated this week by a strike of the weavers of a large 
dress goods manufactory. This was anticipated 
on Thursday by a lockout, throwing 2,500 hands 
out of employment. There is, however, no general 
strike elsewhere. 

Buffalo, April 12.—The improvement in trade 
conditions is still maintained, but there are no new 
features. ‘The weekly report of bank clearings in- 
dicates that the volume of business is larger. There 
is some increase in demand for money. 

Philadelphia, April 12—-Cotton and woolen yarns 
are fairly active. A fair line of business is being 
done in dry goods, but purchasers seem to be sup- 
plying present needs only; retailers, except the 
larger stores, have been somewhat dull. The gro- 
cery and produce trades have been extremely dull ; 
there is ample supply, but demand has been irreg- 
ular and prices have been low. Collections are 
unsatisfactory. Petroleum is advancing under a 
more active demand. Paper and paper stock in 
moderate request. Morocco and leather are un- 
changed, although certain grades of skins show a 
steady advance. Drugs are active and paints and 
glass fairly so. 

Pittsburgh, April 12.—General trade is steady, 
with larger sales of seasonable goods than in the 
corresponding week last year. Low prices rule in 
staples, with wholesale dry goods, boots and shoes 
showing no increase in price. The resumption of 
idle mills has made the prospect brighter. The 
iron and steel trade shows a further adyance in de- 
mand and price. 

Baltimore, April 12.—The continued favorable 
weather has caused a slight improvement, and the 
volume of business has been fair, with collections 
seasonable, An increased trade is expected later, 





West and Northwest. 

Cleveland, April 12.—Favorable weather condi- 
tions continue, and in leading lines the volume of 
jobbing trade is fairly satisfactory. Country collec- 
tions fair. 

Cincinnati April 12.—Increased trade is reported 
in groceries and dry goods. General trade shows 
some improvement. Clothing is somewhat re- 
tarded by the strike of 8,000 operatives. i 

Detroit, April 12.—Volume of business in mer- 
chandise continues fair for the season. Manu- 
facturers report an improved demand, and collec- 
tions are showing a gain. Money is in good 
demand. 

Chicago, April 12.—The attendance of interior 
buyers among the dry goods, c'othing, hat, milli- 
nery and shoe stores this week is liberal. There is 
also a good run of mail orders, so that the volume 
of sales continues liberal and above last year. The 
buying is on a conservative scale, and the feeling is 
cheerful, owing to improved crop prospects. There 
is also a more confident tone among merchants and 
manufacturers, and values show a hardening tend- 
ency in about all Jines. Nails, however, are un- 
settled, as some of the big jobbers who made large 
contracts with the mills at low prices are selling at 
lower than the car lot prices. The advance in pig 
iron last week has curtailed sales to a moderate 
extent. Steel billets are selling better at $17.50, 
but there is no improvement in sales of steel rails. 
Bar iron is firmer, with a good small lot demand. 
Light hardware holds its own, and there is more 
doing in building hardware than at any time this 
season. ‘The cargo lumber trade has opened for — 
the season, and sales have been made at the same 
as last year’s close to 25c. advance. Wool is mov- 
ing moderately, and the market is steady. Re- 
ceipts, 166,944 pounds. National banks have 
agreed to advance rate on country balances from 
1% to2percent. Collections are better. 

Louisville, April 12.—A substantial increase in 
the movement of general merchandise continues, 
and confidence is expressed in the future of trade. 
Collections are fair. Unusually large sales of leaf 
tobacco at satisfactory prices. 

St, Louis, April 12.—Jobbers in millinery report 
this season best on record, volume of business 
being ahead of 1893. Orders are now coming in 
from travelers in satisfactory numbers. Dry goods 
and hat and cap men say they are very busy. In 
spite of low prices and the tendency in the hat and 
cap line to buy cheaper grades, sales have attained 
normal proportions, and collections in general are 
very fair. Pig iron prices remain unchanged. The 
recent advance in coke has so far had no effect, 
although a consequent increase had been looked 
for. Large sales are being recorded, but stocks at 
furnaces are increasing. Manufactured iron has 
advanced about to percent. Tonnage and sales 
are now almost normal. Light sheets are in better 
demand. 

Kansas City, April 12.—Jobbers report trade 
active, also considerable improvement on collec- 
tions. With good rains the crop outlook has im- 
proved. Hogs are more active and firm. 

Des Moines, April 12.—Jobbers in all lines report 
a good business, with a great deal better feeling. 
Collections are improving. Seeding is progressing 
finely throughout the state. The ground is re-_ 
ported in fine condition for the crop. Retail lines 
in the cities do not feel much improvement. 

Milwaukee, April 12.—A gradual and steady im- 
provement in the volume of general business is 
noted, Collections are fair. Banks report more 
activity. 

St. Paul, April t2.—The spring trade in dry 
goods, millinery, hats, caps, ete., is pretty well 
over, and jobbers are beginning to feel some relax- 
ation in business. In other lines, such as hard- 
ware, paints and oils, orders are increasing. Seed- 
ing is in full swing. 

Minneapolis, April 12.—The movement of mer- 
chandise in most lines is quite satisfactory for the 
season, particularly so for farm machinery, dry 
goods and groceries. Fiour and lumber are quiet. 

Duluth, April 12.—Local trade continues to show 
life, and the situation on the whole is brighter. 
Collections are slow in some lines. Lumber dealers 
report a favorable condition of business, though 
prices range low. The season's cut promises large. 
* Omaha, April 12.—There is a slight increase in 
the demand for spring goods, especially staple 
articles. Orders still run small, but continue fre- 
quent. The month thus far shows an increase in 
boot and shoe trade, as well as the grocery trade. 
The general rains throughout the country have 
braced up trade considerably, and though the re- 
sults are not materially felt as yet, still there is a 
much better feeling. Collections remain fair. Cat- 
tle receipts hold up well, but the hog market ig 
slow and roc, lower, 



































































Southern Cities. 
Charleston, April 12.—Trade and collections are 
fair. Good weather has had a favorable effect on 
the retail trade. 
_ Savannah, April 12.—Trade shows a. slight 
improvement over last week, but is still quiet. 
Collections satisfactory. 

Atlanta, April 12.—Banks report little demand 
for loans. There is no material change in trade, 
although some increase is noted. Collections are 
fair. About 1,500 hands are given employment at 
the exposition grounds. 

_ Augusta, April 12.—All lines report a slight im- 
provement in trade. Altogether, the outlook more 
encouraging. 

Facksonville, April 12.—Trade is quiet, with fair 
_ collections. 

_ Birmingham, April 12.— Groceries are fairly 
active. Other lines of trade are quiet. Collections 
are slow. 

’ Chattanooga, April 12.—There is no material 
change. Hardware is still improving. Wholesale 
dry goods sales are good and collections fair. 

Nashville, April 12.—The slight improvement in 
trade noted for several weeks past continues, but 
transactions keep close to conservative lines. Col- 
lections are only medium. There is but little trading 
_ in real estate. 

Memphis, April 12.—General trade is quiet. 
Country collections are fair. 

New Orleans, April t2.—There has been a marked 
improvement in all lines, owing in part to the ex- 
pectation of an early payment of the sugar bounty 
and also a gradual restoration of confidence. 
Planters are buying improved machinery, thereby 
adopting more economical methods. Cotton re- 

ceipts continue liberal and market active. 
Galveston, April 12.—Jobbers in dry goods and 
notions report an increase in sales over last week. 
The grocery trade shows no increase in volume. 
The retail trade is good. 

Pacific Coast. 

San Francisco, April 12.—Business has a better 
tone, and in general merchandise line is quite 

active. Wheat holders are firmer in their views, 

but little is doing in wheat or wheat freights. 

Portland, April 12.—The salmon season opened 
- Wednesday under somewhat unfavorable circum- 
stances, owing to the weather. Cannery men pre- 
dict alight pack, because of the low stage of the 
water. Crop prospects are reported good as 
respects both quality and quantity. General busi- 
ness shows some improvement, and business men 
express themselves more confidently than in the 
previous week. A favorable change in freight rates 
_ widens the territory for our wholesalers, and is ex- 
pected to add largely to the interior trade. 








WEEKLY EXPORTS OF WHEAT, 


TOTAL EXPORTS OF WHEAT AND INDIAN 
WITH DESTINATIONS, 
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Seattle, April 12.—Jobbers report an improve- 
ment in business, and commercial men bring in 
better orders and reports of a better feeling in the 
eastern part of the state. The announcement of 
cut freight rates practically gives Seattle and 
the north Pacific coast markets the territory of 
eastern Washington and Idaho, and shuts out 
the competition of St. Paul and eastern cities. More 
than two-thirds of the canal subsidy has been sub- 
scribed. Coal shipments from Seattle for March 
were 29,513 tons. 

Tacoma, April 12.—Grocers report more frequent 
visits from country merchants and better collections, 
Shipments of lumber and coal continue heavy, and 
prospects for a large wheat and fruit crop appear 
flattering. Several new enterprises are nearing 
completion, notably an eighty-ton rolling-mill plant, 
a large meat packing establishment costing $60,000, 
and a new bridge, connecting the tide-flats with 
the city proper, costing $150,000. 


Canada. 

Toronto, April 12.—Trade in wholesale circles is 
quiet. The unfavorable weather is a drawback to 
the spring movement. Prospects are encouraging, 
and the prices of staple goods are steady. 

Montreal, April t2.—Jobbing trade in most lines 
has not shown much activity, orders being light 
and principally for sorting-up purposes. Retail 
trade is also quiet and not up to the average at this 
season. Remittances are, however, reported as im- 
proving, and on the whole a better feeling prevails 
for a general improvement in trade shortly. 

Halifax, April 12.—Jobbers report about an 
average amount of trade, but continued cold 
weather has a tendency to depress the retail spring 
trade. Advices from New Brunswick state that the 
recent heavy rains are causing considerable anxiety 
among lumber operators for fear the ice should go 
before they are ready to commence driving op- 
erations. 





Total Wheat, Corn and Flour Exported 
for the Week. 
[Special to BRADSTREET’S.] 
—Flour, bbls —Wheat, bush——Ind.corn,bush~ 


Week, This Last This Last This Last 
April 11. week. week, week. week. week, week, 
New York.. 122,564 97,384 546,785 829,252 15,802 97,631 
Philadel.... 29,856 3,750 28,724 28,233 112,778 44,161 
Baltimore -. 35.556 148,857 72,000 76,000 197,722 315,429 
Boston. .--. 23,95 19,556 163,297 115,636 35,726 725756 
Newp’tNews 50,130 22,692 31,100 = Seat3531870 =o 
Norfolk .... 4,143 1,00L 75,765 Za She AAT EAS 
Halifax -... sete = Saco Sede ave Sse 
St.John,N.B. asia Omer aaa seks arr ores 
Montreal. -. <0 aver anne aese Saas aoa 
Portl’d, Me. 1,000 3,151 seis seas) 917,409 =. 
N. Orleans... eae ---- 80,000 waste Keay A 2a 268 
Galveston .. Are aes ee oes Nee =< 
San Fran... 27,543 13,338 466,252 215,732 2,718 1,572 
Portl'’d, Ore. uae ---- 85,100 181,300 eae, wae 
Tacoma.... 13,114 cea aa at <i Aes 5 
Seattle .. .. mone FEAG eeee name eee 








Totals.. 307,857 309,729 1,549,023 1,456,153 


CORN AND FLOUR TO EUROPE. 


814,130, 781,982 





CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
FROM MARCH 30 TO APRIL 5, INCLUSIVE. 


(Special to BRADSTREET’S.] 

































































































































































































Liver-| Lon- | Glas-| Brts- Dub- Bel- | U. K.| Other| Ant- |French| Port Other 
Wheat from |) goot. 4 don. tol, | uel. | Letth.) yy, | yast. |orders.| U. K.| werp.| ports. | ugal. | Cont’. 
Halifax, N.S.-..-- 2 EE WE Se Ih heal recese eetecec| | ery [Saco fies oe i eetrcns zane 
Montreal, Que ose oe cere see stein oss sete oes tere see ooee 
Portland, Me rd cere] see ssee] sere see tee -- see seee 
Boston -.. 119,28 <eeepee weesfi= = -ns[* -nm Sayan se! pews} wens ose: --- ss: 
New York Goss ----| 41025] 7,987] ---- s--+|  ----|123,067] 55,963] 21,025) 344,959] 119,040 
Philadelphia. - Pore Bess sere ees ooee aaa = one re. 
Baltimore -- 16,000 wese} Jeese] o sees} eee 36,000] ....| 64,000 
DNewport News.--] ----| ----| ----| s-2-] cert} ooore s-s-] +--+] 32,T00 
Norfolk. . Gone) ee eseyy | Tease) save] Stee -oee oes oe see 
Galveston oeee wees +--+ wees ad sees ssee wee 
New Orlean: See eee Re ed ee ai 
Totals, bushels. 214,140 
_ Indian corn from 
- Montreal, Que ... «e- aes 
Portland, Me. wiase 3 Ae 
is 27,95 
Philadelphia . coe 
Baltimore....----] 77.143 110,286 
Newport News...|  ---- ==] €02,000) 107,670 143,900 
Norfolk. . 4 85,714 
Galveston aa 4 
New Orleans aeA5 
Totals, bushels.!101,452! 77,142 367,815, 
‘> ag EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
: I Liver-| Lon- | Glas- | Bris- Dub- | Bel- | Other | Conti- 
"LIE ek Ch pool. | don. le Hull.) Leith. din. | fast. | U. K.| nent. 
, Halifax, N.S ---- owes vae= = 
~ Montreal, Que . eae =e aa. 
Portland, Me -..-- 2 <= sass aes 
Boston - 11,958 eee ono aoe = 
_ New York 35,180 aie 75105] _ 6,468 
Philadelphia. 1,200 ewes ea sed 
Baltimore --- aoa ae 14,070 
Newport News. 3,300 Heer mes 936 aaa t 
_ Norfolk . Fi Nok A I cee (alee 286 
Galveston .. semelig saee] Gane t) anes! 5 
_ New Orleans. .- patel eee S55 en ee pt Pee eo ae 
" Totals, barrels - 78,420] 541574 1,799] 4,015, ores seas tl. 804% 20,824 
e WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 
Wheat from Liverpoct. fini aoe Continent. Wheat flour from al abrir Continent. 
ame Be esce {San Prantisce: 22 J éavae a OP a5 
122,800 58,500 -.-. |Portland, Ore... 
















122,800 58,500 










Tacoma ~ 
Seattle ...... 


Totals, barrels. 








Wheat and Flour Exports, by Weeks, 
Both Coasts. 
(Special to BRADSTREET’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 














Week. 1895. 1894. 1893. 1892. 1891. 
Jan3n sae 3:142,578 3,196,400 3,008,020 5,321,500 2,076,000 
Jan. 10.... 2,587,178 2,409,850 3,308,907 4,183,121 1,104,079 
Jan. 17 ---- 3:564,459 3,332,050 3,637,087 4,522,219 2,205,614 
Jan. 24 .... 2,840,750 2,947,950 255311385 355571395 21093+145 
Jan. 31 ~... 2,483,858 2,083,100 3,123,745 41740,451 1,366,628 
Beh: 77- sae 2,020,521 2,678,000 3,931,731 3,641,623 2,236,283 
Feb. 14...- 2,572,740 2,005,250 3,080,055 4,042,779 2,089,879 
Feb. 2t.... 1,808,978 1,730,500 2,596,815 3,307,740 1,684,240, 
Feb. 28.... 2.689,038 2,972,250 3,251,031 2,908,898 1,831,637 
Mar. 7..--- 3,272,002 2,851,400 2,894,077 3,754,108 2,091,684 
Mar. 14..-. 2,791,160 3,258,050 2,886,139 3,818,970 2,733,089 
Mar. 21..-. 2,998,685 2,343,780 2,766,722 2,965,967 1,820,977 
Mar. 28.... 2,562,965 2,966,250 2,875,122 2,597,330 2,164,188 
April 4 ...- 2,853,933 2,778,150 3,635,470 2,959,882 2,934,652 
April 11... 2,934,179 1,955,500 2,948,052 2,910,356 2,456,080 
April 18 ... ee-- 3,019,000 3,963,417 3,107,150 2,222,895 
April 25 -.. e--+ 25727,300 2,507,796 3:259,56I 2,300,703 
May 5.-.-.- e+e 257731250 2,776,979 3,951,718 2,349,194 
May 12-.... ---- 2,815,762 2,712,752 3,621,802 1,041,337 
May 19. =... «--- 2,420,900 3,885,120 3,603,894 2,499,744 
May 26.... ===. 2,310,500 3,106,687 2,280,732 2,342,899 
June 2...-. ---- 2,401,830 3,253,490 2,891,356 2,697,464 
Fune'g: - 6 w--- 25,742,625 3,610,500 3,052,797 1,190,609 
June 16.... a--= 2,254,170 3,834,840 3,336,346 2,398,372 
June 23. ... ---+ 1,927,600 3,553,000 2,457,820 1,906,411 
June 30...4 ee-+ 15717250 3,971,300 3,216,745 2,221,897 
ulye7e owes ---- 1,850,200 3,677,900 2,060,504 2,225,652 
July 14-.-- +--+ 24377:359 4,134,630 2,583,155 2,220,860 
July 2m. 225 ---- 1,873,300 5,077,835 2,716,280 2,230,522 
July 28 .... e--- 35388,000 4,363,572 2,524,540 3,164,311 
August 4 .. --%. 2,977:957 51622,045 3,978,696 4,030,517 
August 1r-. =--- 3)417,200 5,015,200 4,148,173 5,147,350 
August 18.. e--= 2,979,924 6,129,700 3,750,174 5,761,187 
August 25.. ---- 3)182,100 4,960,400 4,606,820 6,348,054 
Sept.1.-..- ---+ 3)420,000 5,092,500 3,241,050 5,441,566 
Sept. 2. < ---= 3)207,300 4,902,000 3,567,813 4,726,232 
Sept. 35-2... ---- 2,789,000 5,357,425 3,384,241 6,974,643 
Bepiiggin as w--- 39537283 45727,925 3,711,567 4,711,061 
Sept. 29. ... ---- 2,562,500 3,490,000 4,045,769 3,405,982 
Oct.65.--<. ---- 35243,100 3,189,091 4,017,059 3,958,810 

e-++ 3,317,048 2,862,641 3,625,994 4,093,447 
---+ 34192,093 2,709,700 3,270,275 3,500,271 
e--- 393535774 393271525 4078,212 3,381,123 
aee- 2,934,372 2,860,920 3,714,738 3,820,311 
---- 2,689,323 2,813,250 3,885,554 4,490,765 
s--- 2,909,724 2,645,250 3,943,632 5,383,692 
Nov, 24.--. a--- 31312,675 2,764,080 3,465,195 4,082,808 
Dec Bs ---- 2,667,825 2,440,750 4,533,959 5,062,910 
Dec, '5----6 3,011,563 2,558,000 4,404,758 6,033,501 
Decitgssos 2,536,292 3,217,050 3,277,093 5,495,589 
Dec. 22.... e--- 31554)330 25605,770 4,247,215 3,558,848 
Dec. 29.... -e-- 184,053 2,036,500 2,9%75772 3,106,977 





Bushels of Indian Corn Exported. 
[Special to BRADSTREET’S.] 

























Week. 1895. 1894. 1893. 1892. 1891r. 
ESTAS PR gaan 872,441 1,657,300 631,942 2,646,447 284,751 
Jan. 10...... 1,067,406 1,570,000 824,644 3,321,434 410,848 
Jan.17.----- 661,257 2,052,200 655,400 2,856,732 407,568 
Jan.24.-.... 695,500 1,865,000 735,050 3,833,932 242,695 
Van Zion c5e5 942,461 2,147,000 700,515 3,271,598 335,157 
Feb. 7. 927,319 1,424,000 487,387 2,927,141 288,406 
Feb. 14.. 562,381 1,520,000 712,499 3,243,260 3475759 
Feb. 21.-...- 5921967 1,355,000 866,310 3,377:973 378,639 
Peb. 2825.5. 847,851 1,237,200 1,076,350 2,567,985+ 600,390 
March 7..... 498,568 1,947,300 679,797 2,638,913 652,128 
March r4..-. 882,956 °1,278,000 966,069 2,701,369 465,382 
Marche2t.... 486,327 1,119,000 904,045 2,202,318 534,803 
March 28.... 672,545 1,667,000 614,434 2,734,545 514,184 

1,274,500 944,160 2,425,061 474,926 

1,427,000 908,275 1,742,304 241,669 

2,040,000 694,280 1,010,644 286,428 

1,642,000 764,692 1,796,067 265,860 

889,000 1,040,520 2,867,386 350,992 

730,000 1,046,985 1,735:392 357,808 

I,III,600 1,247,875 1,414,522 418,819 

507,000 765,170 1,089,585 629,462 

812,700 1,090,740 750:344 621,274 

974,000 629,500 509,324 512,462 

864,400 729,250 805,532 586,654 

478,000 849,000 891,807 915,947 

526,000 1,003,500 622,553 877,898 

539,100 270,000 393.314 1,330,611 

440,000 1,183,000 586,811 818,195 

172,000 1,192,700 642,435 766,765 

July 28...... 256,000 1,587,580 539,764 922,411 
August 4-.... be ed II9,200 1,694,000 589,510 382,814 
August 11... =e 226,100 1,831,100 415,844 265,959 
August 18... 166,268 1,734,000 514,362 289,028 
August 25... 105,000 983,300 7271377 436,589 
Sept. r= artoe 119,000 1,116,300 396,000 387,545 
Sept. 8.. Foss 127,000 672,875 167,035 196,411 
Sept. 15- etee 69,579 859,000 455705 769,427 
Sept. 222 -..5 rere 145,30L 1,195,555 472,913 386,125 
Sept. 29. aera 104,000 813,500 460,751 1,313,831 
Oct. Gon. Pea 98,000 642,000 769,006 985,342 
Oct. 13- a 184,724 1,089,060 555,962 598,192 
Oct. 20. 113,553 1,123,900 701,453 687,885 
Oct. 27. - 92,087 929,800 890,432 607,262 
Nov. 3-- 146,522 846,400 865,945 597,685 
Nov. 10. san 730416 864,400 951,018 568,764 
Nov. 17.-.-- e--- 197,813 673,700 762,737 5535364 
Nov. 24..... ae 189,326 1,205,000 554.396 312,085 
Dec. f.ccece —— 165,320 897,000 891,760 757,657 
Dec. 8 -.ccs 271,434 1,169,000 566,029 648,973 
Dec. 15.-..« 292,277 1,227,800 968,638 683,627 
Dec, 32:--.- 658,066 559,240 591,003 1,160,893 
Dec. 290..c0 cee 649,877. 815,000 244,556 1,778,982 

Dry Goods. 


[Special to BRADSTREET’S.] 

The market presents a generally quiet tone, 
which is no unusual feature at this season. The 
strong tone to raw cotton keeps the price of goods 
firm, but trade is less active than last week. 
Jobbers have bought fairly of cottons for their 
present needs, and retailers have also put in good 
stocks, and the tendency is now to wait for con- 
sumers to act, The mills are well supplied with 
present business, and values are held firm at the 
advance. Many old lots which had a weakening 
effect on the market have been cleaned up. Printed 
fabrics are going well, as are also fancy ginghams, 
but general staple lines of the latter are dull. 
Foreign dress woolens are well ordered for fall, 
while spring supplies are cleaning up well. Good 
orders for domestic dress woolens have been placed 
for fall delivery, but the prices are very low. Men's- 
wear woolens are quiet, but the mills are well 
supplied with present business, and are generally 
running full, 
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Wool. 


[Special to BRADSTREET’S.] 

The market continues quiet, with purchases yet 
ruling moderate, and buyers only meeting their 
present needs. Values for domestic wool are 
quoted about the same, but the near approach of 
the new clip has a tendency to keep trade slow, and 
the tone is only fairly steady. Fleece wools are 
in moderate stock, and sell quietly as wanted at 
16% @17c. for XX and above Ohio and 18@1gc. 
for choice delaines. Michigan fleeces are in very 
light stock and nominal in price. Territory wools 
are dull, with most sales ruling on the scoured basis 
of 27@30c., although choice lots of long, strong 
staple warp wools would go higher. Reports from 
producing districts say shearing has commenced in 
many sections. Australian wools hold firm and 
sell well at about the former basis of prices. The 
scoured basis of general lines of the better wools 
is about 35 @4oc., with the range above and below 
these prices occasionally. Carpet wools are quiet. 





RUSSIAN CEREALS. 

United States Consul-General John Karel, at St. 
Petersburg, in a report just received at the Depart- 
ment of State, notes a considerable decrease in the 
exportation of Russian cereals as compared with 
last year. An entirely new system regarding price 
contracts for the delivery of future crops had been 
adopted, which is unique. Under the system a 
farmer sells a large crop of wheat at 45 copecs per 
pood to be delivered in August. If, at the time of 
delivery, the price of wheat should be 50 copecs, 
the buyer takes the profit of 5 copecs, but if the 
price should be 55 copecs, the next 5 belong to the 
seller. In case the market should be over 55 copecs 
then such further increase in the price is divided 
between the buyer and the seller in equal shares. 

Mr. Karel says that the Russian Minister of 
Finance and the Minister of Agriculture are en- 
deavoring to work up a plan by which they can 
help to increase the prices of Russian grain. With 
this end in view circulars have been sent to all agri- 
cultural officers, ordering a general consultation 
and discussion of the question as to how the price 
of Russian grain can be advanced. 

He also reports that the Russian government is 
interesting itself greatly in tea raising, and, a short 
time ago, sent out representatives to the East 
Indies and Ceylon to study tea raising and to bring 
experienced men in the business to Russia with 
them on their return. 


THE NATIONAL BANKS. 

The correspondent of the New York Commercial 
Bulletin writes to that journal April g: ‘‘ The com- 
pleted returns of the condition of the national 
banks of the United States at the date designated 
by the Comptroller for the last report, March 5, 
1895, indicate a somewhat different condition of 
things from the reports of last autumn. The banks 
of the northeast, including those of New England, 
New York, Pennsylvania, New Jersey and Mary- 
land, were the first to recover from the depressed 
condition following the panic of 1893, and made a 
more favorable showing last summer and autumn 
than those of the south and west. The last reports 
show that the south and west have overtaken the 
northeastern banks and show a heavier proportion 
of increase in their principal items of account than 
the others. ‘The banks of the country as a whole 
do not show quite such large discounts as appeared 
in December, and show also a skght loss in individ- 
ual deposits, but there is a considerable increase 
over the figures of a year agoin bothitems. The 
following table shows the aggregate of loans and 
deposits for all the banks of the United States on 
various dates during the past two years: 


Loans and Individual 
Date. discounts, deposits. 
May 4, 1893. ----2-----s0eeee-=== $2,161,401,858  $1,749,930,817 









July 12, 1893--- 
October 3, 1893. ---- 
December 19, 1893-- 
February 28, 1894. -- 
May 4, 1894..------ 
July 18, 1894 
October 2, 1894.---- 
December 19, 1894. - 
March 5, 1895 1,667,843,286 


‘‘These figures indicate that the conditions pre- 
ceding the panic have not been entirely regained, 
either under the head of loans or deposits. This 
might not be regarded as an unhealthy sign if the 
country was stationary in population and business 
development, but, in spite of allowances for undue 
inflation of credit, the advance in the volume of 
commercial operations has been almost constant in 
prosperous years. The improvement in the last 
statement as compared with the spring of 1894 is 
regarded here as an encouraging symptom of re- 
viving industry, but the failure to reach the figures 
before the crisis is considered an indication that 
the tide of revival has not by any means reached its 
flood. The figures of the loans and discounts of 
the northeastern banks were, given last week in 


2,020,483,671 
1,843,634,167 
1,871,574,769 
1,872,402,605 
1,926,686,824 
1,944,441,315 
2,007,122,191 
1,974,623,974 
1,951,846,832 


1,556,761,230 
T,451,124,330 
1453953995795 
1,586,800,444 
1,670,958,769 
1,677,801,200 
1,728,418,819 
1,695,489,346 
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detail in these dispatches. The following table 
gives the aggregate loans and discounts for the 
country, as divided between the northeast and 
other sections of the country: 

LOANS AND DISCOUNTS. 





Banks. Oct. 3, '93- Oct. 2, '94. Mar. 5, 95. 
Northeast....-... $1,079,146,940 $1,194,761,399 $1,149,483,622 
CET Se ee 764,487,227 812,360,792 802,363,210 

Totals..-.... $1,843,634,167 $2,007,122,191 $1,951,846,832 


“These figures show that while the western and 
southern banks have lost slightly in loans and dis- 
counts since October, they have not lost so much 
as the banks of the northeast. The change is not 
significant of a decline in business, for the month of 


October fora long series of years has shown higher | 


discounts than December following or June or July 
preceding, and the difference between the mid- 
summer and October dates has usually been in the 
neighborhood of $50,000,000. The decline, there- 
fore, at the present time is only the normal reaction 
from the expanded discounts of the autumn. The 
western and southern states show a distinct gain in 
individual deposits over the record for last October, 
which is in marked contrast with the considerable 
falling off shown by the banks of the northeast. 
The following table gives the individual deposits at 
the period of greatest depression during the panic, 
in October last, and according to the last reports to 


the Comptroller: 
INDIVIDUAL DEPOSITS. 








Banks: Oct. 3, °93. Oct. 2, 94. Mar. 5, °95. 
Northeast ....... $874,374,867 $1,¢57,436,042 $980,618 
(ays i ered 576,749,463 670,982,777 687,225,039 

$1,667,843,286 


Totalsc. 24. < $1,451,124,330 $1,728,418,819 


“ANTI-OPTION ’’ LEGISLATION. 

The Chicago Tribune says: ‘‘ Messrs. Hatch 
and Washburn are not the only ones who desire 
the passage of laws that will prevent speculation in 
grain futures, nor are those who wish for such 
measures to be found only in the United States. 
Home Secretary Asquith has intimated that the 
British ministry, if successful during the present 
session, will introduce legislation to put trans- 
actions of that kind on the list of criminal offenses, 
and the Toronto Glode thinks ‘any measure with 
that end in view would be popular with the farmers 
and merchants’ of Canada as well as with those of 
the United States. It says in the present un- 
precedented depression in wheat it is natural that 
the producers should regard the operators on the 
Chicago Board of Trade as the authors of their 
misfortune. 

“The people who regard present -low prices of 
wheat as an evil that should be abolished will have 
to look for the cause elsewhere than in Chicago or 
the grain exchanges in other cities of the United 
States. The cause is to be found in the opening 
up of vast areas in different parts of the world on 
which wheat is raised very cheaply by the aid of 
low-priced labor, and from which it is transported 
at low freight rates to the countries that do not grow 
enough wheat for their home requirements. The 
producers of wheat in Argentina and India are will- 
ing to sell large quantities that can be delivered in 
British ports at about half the prices that were the 
rule there a quarter of a century ago, and there has 
been an important cheapening in the cost of grow- 
ing wheat on a big scale in the Dakotas and on our 
Pacific coast, with a cutting in two of the transpor- 
tation charges from those areas to consumers in 
Europe. The people who farm in this country on 
a small scale find it hard to compete with all this, 
and the case of the British agriculturists is even 
worse, because they have to bear the full force of 
all the reduction in carrying charges from all parts 
of the world in which a surplus of wheat is grown. 

“Tt is hard to see how the passage of laws to 
prevent speculation in grain in this country, in 
England, Germany or France, could change these 
conditions. To abolish speculation would not in- 
crease the number of buyers, and it is pretty 
generally understood that the demand is an im- 
portant element of price. It would not lessen the 
willingness of wheat producers to take the best 
prices offered them, and it might render them 
unable to sell at times when they wanted to part 
with the property, in which cases they might have 
to pay more to the usurer than now is absorbed by 
the mere speculator. Besides this, it does not seem 
to be understood by the advocates of repressive 
legislation that the average speculator is equally 
willing to buy as to sell, according as he thinks the 
one or the other operation will yield him a profit, 
and that what he sells at one time he has to buy at 
another. He is the best purchaser when the re- 
ported conditions seem to favor the expectation of 
a rising market, as he is apt to be eager to sell 
when he anticipates a decline. But he has no 
steady motive to keep on depressing prices, as the 
millers or their agents have, no matter how low the 
quotations may be. The average speculator is 
just as willing to make a profit out of buying 


wheat at $2 per bushel as by selling it ‘short’ 
at 50c. 

“The speculator is not a philanthropist, and it 
even may be charged against him that he some- 
times gambles on the misery of his fellow-beings. 
He has no vested rights other than those possessed 
by the average citizen. But to abolish him is not 
the way to assure higher prices to the men who 
produce grain. They might just as well expect 
that freight cars would run more in their favor if 
the passenger coach were not allowed to be moved 
on the railroad as to think they would get any ad- 
vantage by forbidding a man to buy what he does 
not want to’use when he thinks it is too cheap, or to 
sell ahead if he thinks it too dear,” 


CATTLE PRICES. 

The American Agriculturist says: ‘* While wheat 
and coarse grains continue in a rut, all descrip- 
tions of live stock have been for some time on 
the up grade, with early April prices the average 
for many years past; sheep are about where they 
were last summer, but 25 @4o per cent. higher than 
in the autumn, while hogs have not shown any 
relative gain, though are materially better than in 
the late winter. The position of the cattle market 
assumes more prominence than anything else. 
Present offerings are mostly corn-fed farm animals, 
and it is a noteworthy fact that the advance failed to 
bring out any special increase. ‘There has been for 
a long time a general tendency toward a decline in 
the beef cattle industry. A considerable shrinkage 
in numbers was then pointed out, to say nothing of 
the early winter shrinkage in values inducing farm- 
ers to market indiscriminately. 

‘With everything pointing to a smalJler move- 
ment of Texans, distillery-fed and western range 
cattle during the coming summer, it is plain to be 
seen that the position is a strong one. The Eng- 
lish markets have finally scored some advance in 
sympathy, and exports continue fairly liberal. In 
buying feeders or making calculations for later 
markets while the situation is promising, farmers 
must not lose sight of the fact that the advance has 
been sharp, and prices have assumed a level so high 
it is almost certain consumption will be cut down, 
this being already apparent. ‘There is a boundary 
to the purchasing power of the meat-consuming 
world, and when prices reach a certain level other 
foods will largely take the place of expensive cuts 
of beef. While England has been a good buyer 
her Australian colonies, with their great resources, 
are siraining every nerve to enlarge their meat 
trade with the mother country; hence it is easily 


seen there must be a limit to the advance. 
COMPARATIVE PRICES AT CHICAGO. 
Apr.g, Feb.1, Jan.1, Oct.1, July1, Apr.1, 


1£95. 1895. 1895. 18094. 1894. 1894. 
Cattle, perroolbs.. 6.50 5.75 6.10 6.20 4.90 4-75 
Hogs, per roo lbs.. 5.25 4.30 4.70 6.15 5-15 4.70 
Sheep, per1oo lbs.. 5.00 4.00 3-35 3-35 5.00 4.50 
Lard, per roo Ibs.. 7.05 5.35 6.77% 8.50% 6.7214 6.87% 
Mess pork, per bbl. 12.50 9.65 11.40 13.50 12.50 11.45 
Cream'ry butt'r, p.lb  .20 +23 -24 254 +17 +22 
Cheese, per Ib’... .. II 1046 «10% wo 086 413 
Hides, G.S.,perlb. .064 .05%% .054% .05 -034% 0344 
Boston, wool, Ohio 
Bor, per ib. we 7 .18 +18 +19 “21 +22 


THE ENGLISH COTTON TRADE. 

The London /inancial News says: ‘A distinct 
pause has occurred in the upward movement in the 
price of cotton which for some weeks has rather 
puzzled outsiders. The influences making for a 
rise appear to the casual onlooker to be exceedingly 
meager and uncertain, and the remembrance of 
the end of the last previous rapid advance, some 
eighteen months ago, did not tend to increase 
faith in the lasting character of the movement. But 
there is no getting over the fact that in the space of 
three weeks cotton rose 25 ‘points,’ which was, 
roughly, 12% per cent., and the bulls were en- 
couraged to talk the staple up to even higher 
figures. It is rather difficult to distinguish how 
much of the rise was due to the economic and 
statistical conditions affecting cotton itself, and 
how much to the recovery in the price of silver 
which took place almost concurrently. Any rise 
in silver necessarily fills the hearts of Lanca- 
shire cotton spinners and weavers with hope of 
better markets in the East, and it is true that while 
consumers in Asia have not shown any disposition 
of late to give higher prices in their currencies for 
cotton yarns and fabrics, they have not been averse 
to buy rather more of our goods when exchange 
revived sufficiently to make shippers more inclined 
to do business at current prices. ‘These prices, as 
everybody knows, have of late been barely, if at all, 
remunerative to Lancashire manufacturers; nor 
have they seemed advantageous enough to Eastern 
purchasers to induce many transactions. ‘The rise 
in exchanges has made sellers more ready, while 
the rapid advance in raw materials has influenced 
buyers to take goods nowrather than wait in the 
hope that the improvement in the sterling yield 
may lead to a decline in currency prices. 


“But it is to the conditions affecting supply and 
demand that we must look for an explanation of the 
sudden burst of activity in raw cotton. This year's 
American crop is estimated to be very large indeed, 
but the stocks of Indian, Egyptian and Brazilian 
are unusually small, And there is a strong impres- 
sion that the acreage under cotton in America will 
be very materially reduced after this season, plant- 
ers seeing that there is less profit to be made out of 
a heavy crop at low prices than out of a smaller one 
which may command better figures. It is the height 
of presumption to attempt to teach Lancashire its 
own business, but we feel impelled to ask if itis not 
possible that the influence of a shortage in the sup- 
plies of ‘outside’ cotton may not be exaggerated ? 
With the decay of the manufacture of the lower 
counts of yarn in Lancashire, the demand for 
short-stapled cotton has necessarily declined, 
and supplies which in former years were justly con- 
sidered short probably now bear a much better 
proportion to the consumers’ demand. Speculators 
in any article of produce are apt to calculate on 
rough and ready rule-of-thumb principles, and to 
apply to to-day the experience of past years, with- 
out making the needful allowance for alterations 
which have occurred in the interval. The quantity 
of Indian cotton which reaches this country is im- 
mensely smaller than it was a few years ago, the 
bulk being retained for home manufacture or sent 
to China or Japan, while much more Egyptian cot- 
ton is absorbed directly by the East than was 
formerly the case. As this tendency is constantly 
progressive, itis quite possible that the influence 
of a shortage of supplies from India and Egypt 
may be exaggerated in this country. 

‘*Much stress is naturally laid on the prospective 
diminution of the acreage under cotton in the 
southern states of America. Strong efforts are 
being made to induce planters to put cotton land 
under maize. A prominent American statistician 
has published an open letter to planters, showing 
that within a year—this was previous to the re_ 
covery of the past weeks—cotton had declined 25 
per cent. in value, while corn had risen 30 per cent. 
He earnestly recommends planters to lessen the 
cotton acreage, and devote themselves -to raising 
food and forage on purely economical grounds. 
‘It is probable,’ he says, ‘that a moderate cotton 
crop this year will sell for actually more money 
than a large crop.’ By growing corn and raising 
live stock the planter would be able to live 
without borrowing on his growing crops, and would 
receive the entire return from his cotton in 
money. This is sound advice, and no doubt it is 
being followed to a large extent. But Messrs. 
Neill Brothers, who never permit themselves any 
illusions as to the cotton crop, point out very prop- 
erly that if the price of cotton be driven up in an- 
ticipation of a reduction of acreage, the principal 
inducement to planters to make the reduction is 
removed. There is a strong suspicion, therefore, 
that the sharp advance in the price of cotton is 
premature. True, the cessation of the war in the 
East should improve the market for cotton yarn 
and piece goods, and give a fillip to Lancashire 
consumption of raw cotton, the more so as the 
excise duties handicap India in supplying China, 
and the war may be presumed to have put obstacles 
in the way of the continued growth of the Japanese 
spinning and weaving industries.” 


FARMING IN SOUTH AMERICA. 

The London Zimes says: ‘‘ The eighty-fourth 
meeting of the Royal Commission on Agriculture 
was held on Friday, Mr. Shaw Lefevre in the chair. 

“Mr, D. J. Brett, a ranche-owner in the province 
of Santa Fé, Argentine Republic, was examined. 
He stated that he had been in Argentina thirty-five 
years and had had a long experience in agriculture 
and stock raising in that country. Wheat growing 
in the republic was for the most part in the hands 
of Italian colonists, though Swiss and French im- 
migrants were also engaged in this industry. Some 
of the best colonists were natives of the Basque 
provinces. The colonists as a body were a hard- 
working community. They labored over sixteen 
and seventeen hours daily, including Sundays. 
The women worked on the land, and the children 
drove the plows as soon they were old enough. 
The soil was easily worked, and no manuring was 
necessary. Laborers were very little employed in 
the wheat-growing districts except for a few weeks 
during the harvest. The bulk of the work was 
done by the colonists and their families. Occa- 
sional laborers went out from Italy to Argentina for 
the harvest and returned home again when the 
work was over. Their wages were about $2.50 a 
day. Most of the old colonists in the wheat- 
growing sections of the republic had purchased 
their land; but in recent years immigrants had 
usually rented their land, and the majority paid a 


produce rent ranging from 9 to 18 per cent. of the 
crop they grew. Machinery and implements were 


generally obtained by the colonists by purchase on > 


a year’s credit from storekeepers, and paid for in a 
certain percentage of the crop to be produced. 
The older colonists who owned the land they 
worked were certainly not in debt. As regarded 
the cost of production, the Italian colonist could 
grow wheat to be sold on his farm at a price equiy- 
alent, at the present rate of exchange, to 11s. per 
quarter, and he would gain more by doing this than 
as a wage-earner in the republic. ‘Twenty shillings 
a quarter in London would encourage the extension 
of wheat growing in the republic under present 
conditions. But, although even the present low 
prices did not represent a loss to the Argentine 
colonists, many wheat growers had recently de- 
voted more attention to the cultivation of lucern or 
alfalfa. This crop was a most valuable one, and 
when once the land had been laid down no further 
trouble was necessary, as the crop was practically 
perennial. As an instance of the value of alfalfa, 
he stated that ordinary wheat land in the republic 
could be bought for 15s. per acre, whereas the same 
land when laid down to lucern would at the end of 
a single year be of the value of £7 per acre. 
There was a large area in the republic of the 
extent of about 16,000 square leagues which was 
especially suitable to the cultivation of this lucern, 
the soil being particularly good, and having water 
at about twenty feet below the surface. The great 
value of this particular land for the cultivation of 
lucern had only been discovered within the last five 


years, and attention was now being directed to the 


possibility of developing a large export trade in 
cattle and sheep to the United Kingdom. Hitherto 
cattle rearing in the republic consisted, to a great 
extent, in the improvement of the stock by the im- 
portation of good blood from Great Britain and else- 
where. One great advantage possessed by the Ar- 
gentine breeder was the fact that his stock never 
required housing or hand feeding, and in this way 


the expense of maintaining buildings was avoided. 


The climate was such that the cattle and sheep could 
be left out all the vearround. The sheep were, toa 
large extent, crossed with Lincolns, and there were 
also a large number of merino and Rambouillet 
crosses in the republic. A steer three years old could 
be raisedin Argentina and sold on the farm with profit 
to the breeder at a price equivalent to £3 in gold. 
He was of opinion that at the present time a beast 
of the weight of 720 pounds could be landed in this 
country and disposed of without loss at a price of 
about £13 or £14, but this would leave an extremely 
small margin for profit. As a matter of fact, Ar- 
gentine cattle were not yet of so good a quality as 
American beasts, but it was the intention of breed- 
ers in the republic to devote their energies to raising 
the quality of their beef, and in this way they hoped 
in future to send animals to Great Britain which 
would fetch a price approaching that at which the 
cattle of the United States were sold in London, 
viz., £18. He considered Argentine sheep as fine 
as could be produced in any country in the world ; 
but, unfortunately, all the bad mutton in London 
was stamped as Argentine. Their dead weight was 
from 60 pounds to 65 pounds. ‘The present freights 
on live stock from the republic were about £5 tos. 
on cattle and 12s. on sheep. The depreciation of 
the paper currency in the republic had, to a certain 
extent, benefited wheat growers, but to the country 
as a whole it had not been an advantage. Agri- 
culturists in the republic did not, however, benefit 
to the full extent shown by the fall in the exchange, 
as prices had adjusted themselves to the extent of 
about 60 per cent.; but, nevertheless, wheat grow- 
ers had, no doubt, benefited in some degree by the 
rise in the gold premium. The railway companies 
in the Argentine Republic adjusted their fares and 


freight rates weekly to correspond with the fluctua- 


tions in the gold premium. Importers in the repub- 
lic were doing very badly, and this was due tg one 
of two things—either their profits in earlier years 
were too high or they were suffering from the effects 
of the premium on gold.” 


- 


A GROWING INDUSTRY. 

The St. Paul Pioneer Press says: ‘‘ The rapid 
growth of the South St. Paul packing industry, as 
indicated in another column, is a complete vindica- 
tion of the sagacity which laid its foundations. 
When the plant was established some years ago 
there were comparatively few hogs raised in the 
region’ tributary to St. Paul, but a good deal of 
attention was being paid to the raising of cattle, 
and St. Paul was the natural primary market of the 
great herds of beeves which were shipped annually 


over the Northern Pacific Railroad from the ranches — 


of the west. It was more especially with a view to 
beef packing and the feeding and marketing of 
cattle that the plant was originally planned. But 









its promoters had a firm faith in the growth of hog 
raising among the farmers, and set to work to en- 
courage the extension of the industry. It was in 
aid of their efforts and upon data largely furnished 
by the managers of that institution that two or 
three years ago the Pioneer Press was mainly instru- 
mental in calling the attention of farmers throughout 
the wheat belt of the northwest to the profit of feed- 
ing low-priced wheat of low grades to hogs. The 
result has been that a considerable proportion of the 
wheat of the northwest has gone into hogs, and 
that there has been a remarkable increase of the 
hog product of the northwestern region tributary 
to St. Paul. The result has been to give a great 
impulse to the South St. Paul packing industry. 
What was a minor feature of the original scheme 
has become the leading feature. The low price of 
wheat and the frequent failures of the crop have 
forced the farmers of the wheat belt into the wiser 
and more profitable system of mixed farming. The 
growth of the South St. Paul packing industry has 
fairly registered the increase of the hog product of 
the tributary northwestern states. As there is no 
limit to the growth of hogs in this region, except 
the conditions of the market, so there is no limit to 
the development of the packing industry in South 
St. Paul except those which are imposed upon all 
manufacturers, the price which can be realized for 
the product. There is no reason why in time South 
St. Paul should not rank with Kansas City in the 
extent and product of its packing establishments. 
And if people who are wondering when good times 
will come again would keep their eyes open to what 
is going on around they would find that the trade 
and industries which are to make the future great- 
ness of St. Paul are striking their roots deep into 
the earth, and that the processes are already in full 
_ operation which will bring the prosperity they are 
looking after.” 


% RUSSIAN WATERWAYS. 

The London Fournal of the Society of Arts says: 
‘Several important canal projects are at present 
under consideration in Russia, where the necessity 
of increasing the means of communication is being 
more and more realized. One of the most im- 
portant schemes is that of connecting the White 
sea with the Baltic by means of a canal, which will 
be about 160 miles long. There already exists a 
waterway ten feet deep about half of this distance, 
and this only requires deepening. The Neva 
river forms the lakes of Ladoga and Onega, and 
Swir between the two. The canal would proceed 
from the Onega lake, at the town of Pouzeny, 
situated at the end of the lake, then follow the 
Pouzeny river to the lake of Langen, which lies at 
the water boundary between the lake of Onega and 
the White sea, then cut through the lakes of 
Matko, Telekino and Wyg, and finally through the 
River Wyg reach the White sea. A recent German 
review says that this plan is not altogether new, 
but was under discussion as far back as 1870, when 
the Minister of Commerce drew attention to the 
vast importance a waterway of this kind would pos- 
sess. A plan for a canal about thirty feet deep was 
also at a later period proceeded with, but the 
matter was allowed to drop. Last year the gov- 
ernment ordered it to be taken up again; some 
preparatory work was done, and the cost of the 
canal was calculated at 10,000,000 roubles, or 
£1,500,000. Another still older project is the 
bringing about of a connection between the Black 
. sea and the Caspian sea. However important such 
a waterway would be, there is one drawback, 
namely, the.fact’that the Azov sea, which is bound 
to form a link in the chain, is only navigable for 
vessels up to fifteen feet draught. The connection 
between the Black and the Caspian seas can only 
be established in two different manners. Accord- 
ing to one plan the Volga would be used as a water- 
way as far as Zarizyn, from whence a canal of about 
fifty-three miles length would afford connection 
with the River Don, and, finally, the Don would 
form the waterway as far as the Sea of Azov. The 
cost is calculated at about £2,800,c00. The canal 
would proceed from the Volga, below Zarizyn, 
reach the division of the watershed between the two 
rivers in the valley of Prodowayo, and, having 
passed this, cut the valley at Kapowka. The 
highest point up the canal would be some 200 feet 
above the level of the sea. There would have to 
be twenty-one locks, and vessels of 500 to 600 tons 
would be able to pass through in seventy hours, 
and smaller vessels in about twenty-four hours. 
According to another and later plan, the Don 
would be utilized as far as the mouth of the River 
Manitsch, from whence the canal would follow this 
river, pass the division of the watershed between 
the two seas, and follow the River Kara to the 
Caspian sea. A commencement in this direction 





the Isthmus of Perskop, a distance of about ten 
miles, by which the Crimea is connected with the 
continent. The waterway from Odessa to Mariapole 
has thereby been reduced about 125 miles, but this 
will not attain its full importance until a canal con- 








_has already been made by the cuttingj[through of 
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nects the Azov sea with the Caspian.” 


GERMAN DEMAND FOR AMERICAN 
APPLES. 

The State Department some time ago sent out to 
United States consuls a circular letter directing 
them to furnish such information in reference to 
fruits grown in their respective consular districts as 
would be of value to the growers and shippers of 
fruits in this country. Among the replies received 
that of Consul De Kay, of Berlin, has most interest 
for American growers and shippers of apples. 
Consul De Kay says: ‘‘ Apples, as well as other 
fruit, find a good market in Germany, particularly 
in Berlin, during the winter months. In summer 
and autumn the local orchards flood the markets 
with comparatively poor fruit, so far as Prussia is 
concerned, and not much better quality so far as 
Southern Germany is concerned. There is demand 
for good, sound American fruit, but no supply. 
This arises from the fact that hitherto large takers 
of fruit have been unable to secure trustworthy 
firms in the United States on whom they could 
rely to furnish them with fresh fruit of a given 
grade at all seasons. Either no fruit at all can 
be had or shippers send over unassorted, half- 
rotten stuff. The fault lies in America. The fruit 
growers should pack carefully the sorts of apples 
which remain sound many months, and firms 
should keep themselves posted in regard to the 
needs of German consumers, and, by the exercise 
of intelligent, faithful care, establish and keep up 
steady connections.” 





BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 












Week 

ending Previous Weeks corresponding tc 

Apr.i1, week, — this week-——— 

Stutes and territories. 1895. 1895. 1894. 1893. 1892. I89g1. 
Micdle states -. See oS 52 46 50 46 38 
New England fis 42 32 36 26 30 32 
Southern... Per 43 31 43 23 27 
Western - == Om 46 46 42 35 31 
Northwest ele EL 26 24 15 18 20 
Pacific... Sezitte. 18 24 12 30 13 
Territories - 2 3 4 8 a 5 
Totals... case cedmeux= 225 220 21% 196 185 166 
Canada -2 >. tue ss -s=- 26 31 38 25 60 39 


Newfoundland 
THIS WEEK’S FAILURES CLASSIFIED AS 


Fan Beene te r -- Ps ay 


TO CAPITAL 


EMPLOYED. 
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Southern. .... 25 4 I ae 2 : A 32 
Western ...-- PE: 8 = F- am 62 
Northwestern.. 11 L 2 I = 15 
Paciichcases ss 17 2 SY a é 5 3 19 
Territories .... 1 ae I ve tt Ps E. 2 
Totals..... 190 24 7 2 2 : 2 225 
(Canada ..isece 23 c 25 we = * 2 

Newfoundland. -. _ = s < Z 


In the United States about 84 per cent. of the total number 
of concerns failing had $5,000 or less, and ro per cent. had from 
$5,000 to $20,000 capital. 








1B ty aniod boa Key oi ag i 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 





ADVERTISING DEPARTMENT. 


BRADSTREET’ S, the weekly financial and commerciainews- 
paper, published by the proprietors of The Bradstreet Mercantile 


business and professional men of this country and Europe— 
including bankers, lawyers, ratlroad and insurance officials, 
merchants, manufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 


DISPLAYED. .<0s<<<5 25 cents a line, agate measure, 








SPECIAL NOTICES. 


CYCLES FOR BUSINESS MEN. 
HUMBERS. 


THE STANDARD WHEEL OF THE WORLD. 





The distinguishing characteristic of Humber cycles is and 
has ever been their absolute reliability, due to special material 
made for their construction, handled with the utmost care and 
thoroughness at whatever cost. 
tinguish Humbers are in essence the same that distinguish hand- 
made fabrics from machinery products. 


Humber and Co., America, Ltd., 
No. 318 Broadway, N. Y. City. 


In brief, the qualities tha¢ dis- 









Agency, is issued every Saturday, and goes to the better class of 
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INVESTMENTS. 





OR TIT ERIN PA CIFIC 
RAILROAD CoO. 


REORGANIZATION COMMITTEE. 
DEPOSITS OF THE 


al Ld o, 
Seconds, Thirds and Consols 
should be promptly made with 

THE MERCANTILE TRUST COMPANY, 
in exchange for its negotiable certificates. 

The Thirds and Consols Certificates are listed at the New York 
Stuck Exchange, and this Committee only requires less than three 
millions of the Seconds to make application for the listing of the 
seconds also. - 

This UNITED. ACTION by these THREE CLASSES OF 
MAIN-LINE BONDHOLDERS results in such a control of the 
property as secures to them the best attainable results, DUE 
REGARD BEING GIVEN TO THEIR RESPECTIVE LEGAL 
POSITIONS AND PRIORITIES. 

Under the agreement for deposit the conumuttee may, it 
its discretion, terminate the period for deposits without 
notice, and impose exceptional terms for deposits there- 
aster. 

EDWARD D. ADAMS, Chairman. 
LOUIS FITZGERALD, 
JOHN C. BULLITT, 
CHARLES H. GODFREY, 
J. D. PROBST, 
JAMES STILLMAN, 
ERNST THALMANN, 
Reorganization Committee. 
A. MARCUS, Secretary, 
Mills Building, New York City, March 1, 1895. 





TO THE HOLDERS OF 


North Missouri Railroad Company 
7% First Mortgage Bonds 


MATURING JULY 1, 18985, 


St. Louis, Kansas City & Northern 
R. R. Co. 
Real Estate & R’way Mtge. 7% Bonds 
MATURING SEPTEMBER 1, 1895. 


Office of THE WABASH RAILROAD coe 
NEW YORK, April 1st, 1895. 
Notice is hereby given that the above bonds will be paid at 
maturity at the Central Trust Company, after which interest 


ceases. 
O. D. ASHLEY, 
President Wabash Railroad Co, 





Referring to the above, the undersiened, having purchased the 
WABASH RAILROAD COMPANY FIRST MORIGAGE 5 
PER CENT. GOLD BONDS DUE 19939, reserved to provide 
for the above-mentioned bonds, are prepared to furnish these 
bonds in exchange for the maturing issues, upon Lerms which 
may be ascertaincd upon application. 


KUHN, LOEB & CO., 


27 & 29 PINE STREET. 


INVESTORS, BANKERS, 
CASHIERS 


and others desirous of increasing their income, either by getting 
a larger per cent. of profit upon their capital or by influencing 
the investment of capital, should write the largest building and 
loan, investment and savings association in the East for full par- 
ticulars. 
ABSOLUTELY SAFE AND CONSERVATIVE 
INVESTMENTS. 
Under the direct supervision of six bank departments. 
ASSETS, $2,000,000. 
Don't fail to send for circulars to the 


Granite State Provident Association, 
G. PERCIVAL STEWART, President, 
38 PARK Row, NEW YORK. MANCHESTER, N. H. 





INVESTMENTS. 


Ay x ~ 7 x ~ 
INCOME SHARES 
CLASS ‘‘C’”’ COUPON SHARES are paid up 
at the rate of $85. per share. ‘They pay a fixed pre- 
ferred dividend of 6 per cent. per annum on the 
par value of $100. per share or 7 1/;, per cent. per 
annum on the money invested. 
They are dated on the day of issue and the 
coupons fall due semi-annually thereafter. 
may be collected through any bank. 


These 
The amount 
invested is withdrawable after sixty days notice 
together with the dividend accrued thereon. 

The desirability of these shares as an investment, 
from which to derive a semi-annual cash income, is 
unquestionable, 

New York Building-Loan 

Banking Company, 
Home Offices, No. 96 Firru AVE., cor. 15th St., 
NEW YORK. 


Open g A. M. to 5 Pp. M. Mondays until 8 Pp. M. 


$1,135,887 28 
$83,587 46 


Assets, January tst, 1895, - 3 


Surplus,  - - - - - - 
y ade AMERICAN REAL ESTATE 
INVESTMENT UNION. 
MI RBA REY COR PORATION. 





Combines Capital, Invests it in New York Real Estate, Guaran- 
tees six per cent., and apportions profits above that sum on money 
invested. Send for circular. 


Office, 280 Broadway, N. Y., 


STEWART BUILDING. 








PROFESSIONAL. 


1878, 





Established 
C. BAYLDONE, 
t) Attorney for Collections and Settlements, 
31 MILK STREET, BOSTON, MAss, 





ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 
WM. MULOCK, Q. C. W. N. MILLER, Q. C. 


JAMES CROWTHER, J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address: **Mulocks Toronto,” 








‘Le YMAN & JACKSON, 
Attorneys and Counsellors, 


86 WASHINGTON STREET, CHICAGO, ILL, 





JOHN G. WHITE. THOS. L. JOHNSON. T. A. MCCASLIV, 

iy JHITE, JOHNSON & McCASLIN, 
Attorneys and Proctors in Admiralty, 

26 & 27 BLACKSTONE BLD’G, CLEVELAND, Onic. 


j 1 ORMICK & SPENCE; 
Attorneys and Counsellors-at-Law, 


Ciry NAT. BANK BLD'G, DALLAS, TEXAS, 


f ERS A, & WILLIAM T. DAY, 
Attorneys and Counsellors, 


765 BROAD STRERT, NEWARK, N. J. 





OHN H. BIRD, 


Attorney and Counsellor, 


279 BROADWAY, NEW YORK. 


ae, & WHITE, 
Attorneys and Counsellors, 
NEW YORK CITY. 





280 BROADWAY, 











THE NEW MODEL 


No. 


REMINGTON 


Standard Typewriter 
CONTAINS MANY VALUABLE IMPROVEMENTS. 





More Permanent Alignment. 
Improved and Quicker Letter Spacing Mechanism. 
Uniform and Easy Touch. 
Larger, Lighter and Stronger Carriage holding Wider Paper. 





Economical Ribbon Movement. 
Improved Paper Feed. 
Readily Adjustable Paper and Envelope Guides. 
Faultless Construction in Every Detail. 


SEND FOR ILLUSTRATED CATALOGUE. 


WYCKOFF, SEAMANS & BENEDICT, 


327 BROADWAY, NEW YORK. 
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FINANCIAL. 


Brown Brothers & Co. 


NEW YORK, 





PHILA., BOSTON. 


ALEX. BROWN & SONS, BALTIMORE. 
CONNECTED BY.PRIVATE WIRES, 
Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 


Securities for customers. We receive ac- Investment 
counts of Banks, Bankers, Corporations, Securities. 


Firms and Individuals, on favorable terms, 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries, 


Letters We also buy and sell Bills of Exchange on, and 
of make cable transfers to all points; 
a collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


also make 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT, 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities, 
Corporations, and negotiate and issue Loans. 

{ Messrs. Smith, Payne 

& Smiths, London; 


Act as agents 


BILLS OF EX- 
CHANGE 


Messrs. Mallet Freres 


ZLEG > 
TELEGRAPHIC @clen Parise 


| 
TRANSFERS | 





ON < 


Banco Nacional de 
Mexico, Mexico and 
| its Branches. 





LETTERS OF 
CREDIT. 





AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &c. 


Redmond, Kerr & Co., 


BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 


DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


Rk. J. Kimball & Co., 


BANKERS AND BROKERS, 


16 AND18 BROAD STREET, NEW YORK. 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 











(@ LAPP & COMPANY, Bankers, 


MILLS BUILDING, NEW YORK. 


Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances, 


Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED. 


Kean & Van Cortlandt, 


BANKERS, 
383 Wall Street, New York, 


INVESTMENT SECURITIES. 








Established 1871. 
is HITNEY & STEPHENSON, 


Members New York Stock Exchange, 


PITTSBURGH, PA 





SPECIAL NOTICES. 


ORBES LITHOGRAPH 
MANUFACTURING 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 
STEEL PLATE EFFECT. 


Correspondence solicited. 


Branch Offices; New York, Philadelphia, Baltimore, Chicago 
and San Francisco. 


CO. 


FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 


CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 291 Broadway, New York. 

AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 

C. VINCENT SMITH, Sec’y. 
LOSSES PAID IN 1894, $168,777.79. 

Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 








INSURANCE. 


1850.—— 1898. 
LEE INT LoD) i ede 
LIFE INSURANCE CO. 


IN THE CITY OF NEW YORK, 

This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the-pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder, It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 

OFFICERS: 


GEORGE H. BURFORD, President. 


Cc. P. FRALEIGH, - - - - - - Secretary. 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN,  - - - - - - Actuary. 
ARTHUR C. PERRY, - 5 - - - - Cashier. 
JOHN P. MUNN, - - - - - - Medical Director. 


FINANCE COMMIITEE: 
GEO. G. WILLIAMS, - : - Prest. Chem. Nat. Bank. 
JOHN J. TUCKER, - - : : : : - Builder. 
E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. 
JAMES R, PLUM, - “ . . - . . weather, 








THE 


ROVIDENT SAVINGS LIFE 


Assurance Society of New York, 
SHEPPARD HOMANS, PRESIDENT, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


CHARLES E. WILLARD, WM. E. STEVENS, 
2nd Vice-Pres’t. Secretary. 
E, O. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
CORRESPONDENCE SOLICITED. 





Wns MUTUAL LIFE INSURANCE |. 
COMPANY OF NEW YORK. 


RICHARD A. McCURDY, Presipent. 


The Largest and Best Company in 
the World. 
ASSETS OVER $175,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY, 
[AR TFORD 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W.B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 


SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 

Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 

THE S. T. SMITH CoO., 


10 PARK PLACE, NEW YORK, 








Pele Y LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 





ATENT BINDER 
FOR BRADSTREET’S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1.25, 


BANKS. 


THE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY, 


CAPITAL, - - - - - $500,000 
SURPLUS, - - - - - 400,000 








DAVID M. MORRISON, 
President, 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 


FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


Cuarves F. CLark. Lucius K. WILMERDING. 
P. C. Lounspury. Gero. Austin Morrison. 
GrorGE H. Prentiss. Joszru C. BALDWIN. 
Cuar.es H. Russk ii. Jno. F. ANDERSON, JR. 
GrorcE E. HamLin. OHN R, HEGEMAN. 
Davip M. Morrison. ILLIAM WHITING. 
Setu E. THomas. Dan P. EzLLs. 

H. J. S. Hatt. Davin B. Powe Lt. 


INTEREST:-ALLOWED ON DEPOSITS. 


} Vice-Presidents, 


M, Ss. LOTT, 
ass’t Secretary. 





This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





QUARTERLY REPORT 


OF THE 


Bank of America, 


THE MORNING OF THE 5TH DAY OF 
MARCH, 1895. 


RESOURCES, 


Loans and discounts, less due from directors. ..... 


ON 


$16,989,620.58 























Due from directors ie eae ase saneakios <a 45,000.00 
Overdrafts..-....-. arc a ey 2,327.14 
Due from trust companies, state and national banks, 833,535-59 
Banking housé‘and Jot. .-- =<. sss ssesse=== nea 900,000.00 
United States bonds. ..-. 374,782.46 
Stocks and bonds. ..--.- 798,787.91 
DDCCIES:. op ak oie Sank ene a Oe eee ea ee eles 1,653,818.58 
U.S. legal tender notes and circulating notes of 
national banks. ~. Jo cepeaecas ecunanosecas <= 3:657,536.00 
Cash items, viz.: 
Bills and checks for the next day’s 
@xchanpes: <oless. ee eee ee eee $4,001,561, 16 
Other items carried as cash -...... 75»411.65 
4,076,972.81 
otal. Soo wcwesn ae uses sc sweseeueescescecces $29,332,381.07 
LIABILITIES, 
Capital stock paid in, in cash ...........-----.... $3,000,000,00 
Surplus fdnd.22-22. Roose pee =+  1,5€0,000.00 
Wudivided prosts (net) < ccaea-- -cseeewee eee ne S 649,754.08 


Due depositors as follows, viz. + 


Deposits subject to check....--.- $13,826,890.40 


Demand certificates of deposit... 8,285.80 
Certified checks ..-.-..25.-.<... 1,632,789.55 
Cashier’s checks outstanding --... 


11,627.13 





15,479,592-88 


Due trust companies, state and national banks.... —5,989,005.25 








Due savings banks. =e 2,710,069.86 
AJnpaie dividends scosse cs sen owplaen aoe een eee we 3959-06 
oS Boy Be oS aS er sas $29,332,381.07 


STATE OF NEW YORK, COUNTY OF NEW YORK, ss. 


WILLIAM H. PERKINS, President, and WALTER M. 
BENNET, Cashier, of the Bank of America, a bank located and 
doing business at Nos, 44 and 46 Wall Street, in the City of New 
York, in said county, being duly sworn, each for himself, says 
that the foregoing report is, in all respects, a true statement of 
the condition of the said bank before the transaction of any busi- 
ness on the sth day of March, 1895; and they further say that the 
business of said bank has been transacted at the location required 
by the Banking law (Chap. 689, Laws of 1892), and not elsewhere ; 
and that the above report is made in compliance wlth an official 
notice received from the Superintendent of Banks designating the 
5th day of March, 1895, as the day on which such report shall be 
made; that deponents' knowledge of the correctness of the fore- 
going report is derived from a constant familiarity with and in- 
spection of the affairs of said corporation, and that said report 
was prepared under deponents’ personal supervision. 


WILLIAM H, PERKINS, President, 
WALTER M. BENNET, Cashier. 
Severally subscribed and sworn to by both deponents, the 7th 
day of March, 1895, before me, JOHN FLYNN, 


Notary Public Kings County, Certificate filed in New York 
County. 


BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 





Capital, =e a) ae me Ola 





Accounts of Merchants, Banks, Bankers and Incorporated 
Cempanies solicited. Collections promptly made on reasonable 
terms. Correspondence invited. 


JOHN M. CRANE, President. 

JOHN A. HILTNER, Vice-President, 
JOHN 1. COLE, Cashier. 
W. R. CRANE, Assistant Cashier. 





HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW ‘YORK, 


CLEARING HOUSE BUILDING, 
Cor. Pine and Nassau Sts. 


CaPITAL AND SuRPLUS,. . ... . $1,500,000 


Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 
Wo. H. Porter, J.wLes MILs, Jr, 


Vice-President. Cashier. 


C. C. SLapE, 


Ass't Cashier. 





ANHATTAN 
LTROUST COME Asya 


Capital, $1,000,000. 
CORNER OF WALL AND NASSAU STREETS, 


A Legal Depository for Court and Trust 
Funds and General Deposits. 


Liberal’ Rates of Interest Paid on Balances. 


JOHN I. WATERBURY, President. 

JOHN KEAN, JR., Vice-Pres. AMOS T. FRENCH, 2d Vice-Pres, 
CHAS. H. SMITH, Sec’y. W. PIERSON HAMILTON, Treas. 
Directors 1895: 

John Kean, Jr., 

John Howard Latham, 
John G. Moore, 

E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 

John I. Waterbury, 

R, T. Wilson. 


August Belmont, 

H. W. Cannon, 

R. J. Cross, 

Rudulph Ellis; 

John R. Ford, 

Amos T. French, 
John N. A. Griswold, 
H. L. Higginson, 

W. Pierson Hamilton, 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA. 
AUGUSTA-. saescsn- oceans Georgia Railroad Bank. 
OHIO, 
CLEVELAND... oso. senek acoeasecs The Wick Banking and 
Trust Co, 








BANK VAULTS. 





ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof, 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN IN, ve 








ACCOUNTANTS. 
M. FRANKLIN HALL, 


_ Examines, adjusts and audits books and accounts. 
Designs special forms of account books, 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MASs, 














TN) lal USL 


W-S@CHIM ME ISP Eee Nie 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 


AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 





THE BRADSTREET COMPANY, 


SOLE AGENT. FOR THE 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 








aa 
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Indications seem to point to the gradual 
development of a line of cleavage upon the 
question of the monetary standard in the 
United States. The President’s letter is 
apparently regarded in the light of a 
challenge by the free coinage advocates, 
and expressions of opinion for and against 
the President’s views are appearing in the 
press in considerable number. In the 
strongholds of the free coinage movement 
in the west and south, of course, the 
letter is condemned, while in sections 
where the gold standard is strongest the 
tone of the document receives hearty com- 
mendation. Something in the nature ofa 
revivification of the free coinage agitation 
appears to be in progress in the west, 
while, on the other hand, the supporters of 
the President are showing signs of aggres- 
sive activity. A sound money convention 
has been called to meet in Memphis on 
May 23, at which Secretary Carlisle is ex- 
pected to speak for the administration, and 


several other cabinet officers are going to 


speak on the subject in the south and west 
The monetary question 
bids fair to play a very prominent part in 
public affairs in the United States until 
after the next presidential election. 


The income tax returns received by the 


internal revenue officials are regarded with 
mingled feelings by Treasury authorities, if 
Washington advices are to be credited. 
For one thing, the returns are more meager 
than was expected, and this fact, taken in 
connection with the elimination of the taxes 
upon incomes from rents and state and 
municipal bonds, led the officials to fear 
that the first estimates as to the produc- 
tiveness of the tax would have to be aban- 
doned. Some of the Treasury people were 
said to entertain the belief that scarcely a 
third of the amount originally  esti- 
mated would be realized. These state- 
ments, however, were taken with allow- 
ances, for it was understood the Internal 
Revenue Bureau found its task of examin- 
ing and tabulating the returns a difficult 
one, owing in part to delay in the receipt 
of returns from many of the large districts, 
and in part to the unsatisfactory nature of 
the returns themselves. Under the circum- 
stances the Commissioner of Internal Rev- 
enue declared a few days ago that it would 
be impossible to furnish an intelligent esti- 
mate of the amount to be derived from the 
tax until after the lapse of a sufficient period 
of time to permit of a careful compilation of 
the returns. An apparently approximate 
preliminary estimate was given by the com- 
missioner yesterday in a communication to 
the Secretary of the Treasury, in which he 
said that telegraphic advices received from 
the collectors of the several internal rev- 
enue_districts indicated that the aggregate 
amount of income tax shown by the returns 
which were filed before the 16th inst. would 
be about $14,365,000, and that delayed 
returns and corrections, it was thought, 
would considerably increase this amount. 
The total expenditures on account of the 
work, including necessary salaries and 
allowances, to the end of the present fiscal 
year, it appears, will not exceed $135,000, 





Secretary Morton apparently intends to 
make the investigation by his department 
into the prices of live stock and dressed 
beef a reasonably thorough one. This is 
rendered apparent by the list of questions 
to which answers are to be asked by repre- 
sentatives of the Bureau of Animal Industry. 
Among the points to be covered are the 
average rise for cattle on foot per hundred- 
weight during the last ninety days; the rise 
per pound in dressed beef during the same 
period; the rise per pound in the price 
charged consumers by the retail dealers; 
the proportion of the four quarters of 
dressed beef cut up into first-class porter- 
house, sirloin, rump and rib steaks re- 
spectively, together with prices at retail; 
also prices of other parts of the carcass, 
the advance per pound to beef con- 
sumers for every cent per pound advance 
in cattle on the hoof, the transportation 
rates of dressed beef from the Missouri 
river points to Chicago and New York, 
and any rebate allowed to wholesale ship- 
pers; whether any dressed beef is shipped 
from Missouri river points eastward by any 
slaughtering concern that does not own its 


refrigerator cars; whether there are any 
railroads east of the Missouri river which 
own and run their own refrigerator cars, 
the rates on dressed meats going east this 
year compared with the rates of 1892, 1893 
and 1894, and the terms upon which the 
railroads haul the refrigerator cars of the 
large slaughtering companies. The inquiry, 
it will be seen, is a pretty comprehensive 
one, and should do a service in throwing 
light upon a question which has been dis- 
cussed in some quarters with a notable lack 
of information. 


Collector: Kilbreth of the port of New 
York has succeeded in convincing the 
Treasury Department of the advisability of 
doing away with the antiquated regulation 
which prevented the landing of passengers 
after sundown. A circular authorizing the 
change was issued on Thursday. This 
circular also contained some very sensible 
injunctions to customs officers, intended to 
prevent any unnecessary annoyance to pas- 
sengers. Officers assigned to duty at the 
landing of passengers are instructed to 
conduct themselves with entire patience 
and courtesy while engaged in the work of 
examining baggage. Passengers, the cir- 
cular says, cannot be expected to exhibit 
familiarity with our customs laws, and a 
certain amount of impatience and restless- 
ness may be justified in travelers who, 
after enduring the restraints of a sea 
voyage, are compelled to submit to detention 
and to the scrutiny of their effects. No 
inspector or officer will, it is declared, be 
excused for resentful or discourteous con- 
duct toward such persons, and officers in 
charge of such examinations are reminded 
that the proceeding is instituted, not so 
much with a view to the duties incidentally 
collected, as to the prevention of intentional 
violations of the customs laws, and that 
while, therefore, all duties properly col- 
lectible under the law should be secured, 
care must be taken to avoid petty and ex- 
tortionate exactions under a narrow inter- 
pretation of the law and a misapprehension 
of the purposes of the proceeding. These 
regulations apply to all ports. Collector 
Kilbreth has shown himself to be one of 
the most progressive custom officers that 
has ever administered affairs at the port of 
New York. 


Nicaragua has submitted a reply to the 
British ultimatum, but it does not appear 
to be regarded as satisfactory. It is under- 
stood that while definitely agreeing to none 
of the specific demands of Great Britain, 
Nicaragua concedes the applicability of the 
principle of arbitration to some of the acts 
committed in the Mosquito territory, and 
suggests that an impartial commission of 
arbitrators be constituted for all the grounds 
of complaint. Although assuring Great 
Britain of a cordial desire to give complete 
satisfaction, the Central American republic, 
however, neither promises to pay the various 
sums demanded for injuries inflicted on 
British subjects, as stipulated by Lord Kim- 
berly, nor declines to do so, but agrees toa 


fair and just settlement of claims that shall 
be recommended by an impartial arbitra- 
tion. It is now announced, apparently on 
authority, that the British Foreign Office 
refuses to accept Nicaragua’s reply. This 
situation of affairs at once raises the ques- 
tion as to what means will be taken by 
Great Britain to collect the indemnity de- 
manded, and in connection with it, that of 
the attitude of the United States in relation 
to controversies between European nations 
and the republics of South and Central 
America. 








In his speech opening the session of the 
Dominion Parliament, convened at Ottawa 
this week, the Governor-General, Lord 
Aberdeen, said that the depression in trade 
which had prevailed throughout the world 
for the past few years had made itself felt in 
Canada, though to a less degree than in 
most other countries, and that although 
this had not resulted in any considerable 
decrease in the volume of its foreign 
trade, yet, owing to low prices and recent 
reductions in and removal of taxation, it 
had been followed by a serious decrease 
in revenue derived from customs and ex- 
cise. In order to produce equilibrium 
between revenue and expenditure for the 
coming year, Lord Aberdeen said it would 
be necessary to observe the greatest possi- 
ble economy in the appropriations for the 
various branches of the public service. The 
Governor-General said, in referring to the 
intimation by the government of Newfound- 
land of its desire to renew negotiation look- 
ing to the admission of the colony into the 
Dominion, that it would be a subject of gen- 
eral congratulation if the negotiations now 
pending should result in the inclusion of the 
oldest colonial possession of Great Britain 
in the Canadian confederation. A number 
of measures affecting business interests are 
expected to come before the Parliament at 
the present session, among them being bills 
relating to bankruptcy and insolvency and 
joint-stock companies. 





Affairs in Cuba seem to have taken on a 
different phase during the week, which was 
marked by the assumption by General 
Campos of the command in chief of the gov- 
ernment forces. The insurgents have, ac- 
cording to report, met with one decided 
reverse, and their cause seems to have 
suffered a sensible decline. The first 
act of General Campos after assuming 
the direction of affairs was the issuance 
of a proclamation declaring that military 
law would be enforced with the utmost 
strictness, and calling upon all citizens to 
show their obedience and loyalty. Ina 
special proclamation addressed to the in- 
habitants of the province which has been 
the seat of the principal disturbance, the 
Spanish commander offers pardon to all 
but the rebel leaders on condition that they 
lay down their arms at once. The character 
of General Campos, taken in connection 
with his knowledge of Cuban affairs, ap- 
pears to promise that events will now begin 
to move rapidly, 
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THE INCOME TAX REHEARING. 


Several suits have already been begun to 
test the validity of the portions of the in- 
come tax law on which the Supreme Court 
was equally divided, and a petition for a 
rehearing has been filed in the cases in 
which decisions were rendered recently. 
There is every prospect, therefore, that the 
question will be brought squarely before a 
full bench. The prospect of a speedy de- 
cision, however, is somewhat uncertain. 
Much will depend upon the action taken by 
Mr. Justice Jackson, or in relation to the 
place held by him upon the bench. He 
was quoted recently as saying that he felt 
improved in health, but that he did not 
expect to be able to resume his seat upon 
the bench until the fall. 

Attorney-General Olney has filed a brief 
in answer to the petition for a rehearing, in 
which he argues that if a rehearing is 
granted it should cover all the legal and 
constitutional questions involved, and not 
merely those as to which the court is 
equally divided. Of course, the obvious 
answer to this argument is that as to the 
points regarding which majority opinions 
have been rendered there is no need of 
another decision. Those points are settled. 
The majority against the law was con- 
clusive, being, in fact, a three-fourths ma- 
jority. The Attorney-General, however, 
says that the question whether a tax on 
incomes generally, inclusive of rents 
and interest, or dividends from invest- 
ments of all kinds, is or is not a direct 
tax within the meaning of the fed- 
eral Constitution, is a matter upon which, 
as an original question, the government 
has really never been heard, and that its 
position at the argument was that the ques- 
tion had been well settled by an exposition 
of the Constitution practically contempora- 
neous with its adoption, by a subsequent 
unbroken line of judicial precedents, by the 
concurring and repeated action of all the 
departments of the government, and by the 
consensus of all text writers and authorities 
by whom the subject has heretofore been 
considered. This, as it appears to the 
ordinary observer, is equivalent to saying 
that the government law officers were con- 
tent at the original hearing to make as- 
sumption take the place of argument, 
which seems a rather peculiar admission 
for the Attorney-General to make. 

An additional reason for extending the 
scope of the rehearing so as to cover the 
whole case, Mr. Olney says, is that what 
he characterizes as the new views of the 
taxing power announced in the opinion of 
the Chief Justice, if pushed to their logical 
conclusion, practically exclude from the 
direct operation of the power all the real 
estate of the country and all its invested 
personal property. They exclude it because 
if realty and personalty are taxable only by 
the rule of apportionment, the inevitable 
inequalities resulting from such a plan of 
taxation are so gross and flagrant as to ab- 
solutely debar any resort to it. The fact 
that- such inequalities must result, Mr. 
Olney says, is practically admitted, the only 
suggestion in reply being that the power to 
directly tax realty and personalty was not 
meant for use as an ordinary, every- 
day power; that the United States was ex- 
pected to rely for its customary revenues 
upon duties, imposts and excises, and that 
it was meant it should impose direct taxes 
only in extraordinary emergencies, and as 
a sort of dernier resort. 

The Attorney-General says that a con- 
struction of the Constitution of such vital 
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importance in itself, and requiring in its 
support an imputation to its framers of a 
specific purpose, which nothing in the text 
of the Constitution has any tendency to re- 
veal, cannot be too carefully considered 
before being finally adopted. He says, 
too, that though of minor consequence, it is 
relevant to point out that, if the new expo- 
sition of the Constitution referred to is to 
prevail, the United States has, under previ- 
ous income tax laws, collected vast sums of 
money which, on every principle of justice, 
it ought to refund, and which it must be 
assumed that Congress will deem itself 
bound to make provision for refunding by 
appropriate legislation. This latter sug- 
gestion of the Attorney-General is doubt- 
less thrown out as a deterrent, but as such 
it can have but little force. Nobody ex- 
pects that it will be regarded as practicable 
to make a refund at this late day, but at 
any rate the fact that it would be difficult to 
right a prior wrong will hardly be allowed 
to weigh as an argument in favor of sustain- 
ing a present one. 


THE PRESIDENT ON SOUND 
MONEY. 


For some time past there have been 
rumors to the effect that a noteworthy pro- 
nouncement upon the monetary question 
was to be expected from the President. 
Something of this nature is now forthcom- 
ing in the shape of a letter in reply to an in- 
vitation of a number of Chicago business 
men to be their guest at a gathering in the 
interest of sound money. ‘This invitation is 
declined by the President, but, as might 
be expected, not because of any lack of 
sympathy with the object of the gathering. 
Mr. Cleveland foregoes attendance at the 
Chicago reception because of his judgment 
as to the proprieties of his official position. 
He makes his answer to the invitation the 
occasion for expressing his views upon the 
monetary question now engaging public 
attention, and it need scarcely be said that 
what he has to say will repay perusal. 

The President says that if the sound 
money sentiment now abroad in the land 
is to save the people from mischief and dis- 
aster it must be crystallized and combined 
and made immediately active, and that it is 
dangerous to overlook the fact that a large 
number of the people, with scant oppor- 
tunity thus far to examine the question in 
all its aspects, have nevertheless been ingen- 
iously pressed with specious suggestions 
which, in this time of misfortune and de- 
pression, find willing listeners, prepared to 
give credence to any scheme which is plaus- 
ibly presented as a remedy for their unfor- 
tunate condition, What is now needed 
more than anything else, Mr. Cleveland 
says, is a plain and simple presentation of 
the argument in favor of sound money. It 
is time for the American people, he says, to 
reason together as members of a great 
nation which can promise them a continu- 
ance of protection and safety only so long 
as its solvency is unsuspected, its honor un- 
sullied, and the soundness of its money 
unquestioned. 

Touching the general bearings of the 
question as regards the farmer and the 
wage-earner, Mr. Cleveland says: 

If our people were isolated from all others, and if 
the question of our currency could be treated with- 
out regard to our relations with other countries, its 
character would be a matter of comparatively little 
importance. If the American people were only 
concerned in the maintenance of their precious life 
among themselves they might return to the old 


days of barter, and in this primitive manner acquire 
from each other the materials to supply the wants 


































of their existence. But if American civilization 
were satisfied with this it would abjectly fail in its 
high and noble mission. 

In these restless days the farmer is tempted by 
the assurance that though our currency may be 
debased, redundant and uncertain, such a situation 
will improve the price of his products. Let us re- 
mind him that he must buy as well as sell; that his 
dreams of plenty are shaded by the certainty that if 
the price of things he has to sell is nominally en- 
hanced, the cost of the things he must buy will not 
remain stationary; that the best prices which cheap 
money proclaims are unsubstantial and elusive, 
and that even if they were real and palpable he 
must necessarily be left far behind in the race for 
their enjoyment. 

It ought not to be difficult to convince the wage- 
earner that if there were benefits arising from a de- 
generated currency they would reach him least of 
all and last of all. In an unhealthy stimulation of 
prices an increased cost of all the needs of his home 
must long be his portion, while he is at the same 
time vexed with vanishing visions of increased 
wages and an easier lot. The pages of history and 
experience are full of this lesson. 


No small staple of the argument of the 
advocates of a cheap money consists of an 
appeal to the prejudices of the classes men- 
tioned, based on the declaration that the 
advocates of sound money belong to the 
financial and business classes, and that 


these are out of sympathy with the body of 


the people, and are willing to sacrifice the 
general interest for their own. The Presi- 
dent justly stigmatizes this persistent effort 
to mislead the people. While admitting 
that the maintenance of a sound currency 
may in asense be invested with a greater or 
less importance to individuals according to 
their condition and circumstances, he 
argues that in their relation to the mone- 
tary question the citizens of the United 
States are all in business, for they all buy 
and sell, and they all have to do with finan- 
cial operations, for they all earn money and 
spend it, and that discredit and deprecia- 


tion in financial centers or in any form of 


money in the hands of the people is asignal 
of immediate loss everywhere. The Presi- 
dent is entirely sound in his declaration that 
if reckless discontent and wild experiment 
should sweep our currency from its safe 
support the most defenseless of all who 
suffer in that time of distress and of national 
discredit will be the poor, as they reckon 
the loss in their scanty support, and the 
laborer and the workingman, as he sees the 
money he has received for his toil shrink 
and shrivel in his hand when he tenders it 
for the necessaries to supply his humble 
home. This declaration of the President 
will be hailed by advocates of sound money 
everywhere as a timely statement of his 
position on what is the most important 
question of internal policy now before the 
people. 


PROSPECTS OF INTERNATIONAL 
BIMETALLISM. 


The following letter, concerning a subject 
which promises to call for a good deal of 
discussion in the near future, is submitted 
as containing points worthy of considera- 
tion. 


To the Editor of BRADSTREET'S. 

Srr—‘‘A drowning man catches at a straw.” 
Thus, a few well-sounding resolutions, adopted in 
the British Parliament and in the German Reichstag, 
suffice to inspire the silver advocates with such 
naive self-assurance and courage that they imagine 
to be separated from their goal by nothing but one 
short move. That these resolutions, more closely 
considered, grant nothing and promise nothing, 
cannot interfere with the buoyant hopes of those 
people. The one short move which, in their opin- 
ion, will usher in the realization of their hearts’ 
desire, viz., the reduction of our monetary standard 
to the silver basis, is the prospective meeting of a 
new international monetary conference, to be con- 
vened for the purpose of establishing, under the 
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euphemistic name of a system of bimetallism, the 
single silver basis. 

To-prove that those British and German parlia- 
mentary declarations, which seemingly favor bi- 
metallistic aspirations, do not justify any such rosy 


_expectations on the part of the silverites, it is 


enough to briefly refer to the reports by the daily 
press. Regarding the attitude of the House of 
Commons, the reader will remember Sir William 
Harcourt’s words by which the leader of the 
government party expressly declared that, if the 
resolution which he permitted to pass without a 
division had retained the proposition recommending 
international bimetallism first incorporated in it by 
its movers, he would have fought it to the end. 
The bimetallists in the house did not feel self- 
confident enough to take up the gauntlet, although 
it is very evident that a resolution containing no 
resolve is a sword without either blade or handle, 
What remained of the resolution after that positive 
recommendation was withdrawn was merely the 
expression of a vague wish to the effect that another 
international conference may sometime be con- 
vened to inquire into the question, and to submit 
to the different governments propositions for the 
adjustment of existing troubles. 

Nor was it more than a glittering generality with 
which Germany's Reichstag put off its own silverites, 
who in that country are known under the nom de 
guerre of ‘‘Agrarians.’’ For what does it amount 
to when the opinion is expressed that international 
bimetallism brought about by a monetary con- 
ference would be ‘‘ desirable’’? Who denies this ? 
To publicly announce such a declaration looks 
rather like storming an open door, and its only 
rational interpretation is that, to pacify troublesome 
parties, something had to be said without incurring 
any obligations. 

With these two powers—Great Britain and Ger- 
many—nay, even with either one of them, adverse 
to the bimetallistic scheme, every ghost of a chance 
for international agreements regarding it seems to 
vanish. Yet, in spite of the utter hopelessness of the 
experiment, our Fifty-third Congress, directly before 
its unlamented demise, went so far in abortive rash- 
ness as to appoint delegates to a monetary confer- 
ence, regarding which Europe seems to be inclined, 
apparently for good reasons, to leave the right of 
precedence to America.” 

The various experimentative endeavors at regu- 
lating monetary affairs by means of international 
conferences have a history of their own which shall 
here be briefly reviewed. May the reader form his 
own opinion regarding any possible achievements 
of the conference now proposed from a contempla- 
tion of previous efforts in this direction. 


INTERNATIONAL CONFERENCES. 


The only attempt at laying down an international 
basis for bimetallism which was ever attended with 
anything like success was the formation of the Latin 
Monetary Union, established on December 23, 1865. 
Prior to that the monetary system of France 
created by the law of April 6, 1803, had been 
adopted, not, indeed, explicitly, but, in fact, by 
Italy, Belgium and Switzerland. On the date first 
mentioned the four states named formed the Latin 
Union, preserving, for the contracting countries, the 
double standard, granting, however, the character 
of legal tender to the five-franc silver piece only, 
while all silver coins of less value were to have lim- 
ited legal-tender quality. The coins stamped by 
any of the contracting states should, it was stipu- 
lated, have free access to the treasuries of all the 
others, without limitation as to value in the case of 
gold coins and five-franc silver pieces, and to the 
amount of too francs in case of other silver pieces 
in any one single payment. In private business 
transactions those minor silver coins were to be 
legal tender in the country that issued them to the 
amount of 50 francs, and they were to be redeemed 
by the issuing country in gold. Their coinage 
was reserved to the states respectively, and was 
restricted to six francs per capita. Greece joined 
the Latin Union a few years later, and subsequently 
its system was adopted, without formal agreements, 
by Spain, Roumania, Servia and Bulgaria. 

Now, it is very remarkable and worthy of special 
notice that, in consequence of the persistent decline 
of the silver price, that very feature of the Latin 
Union agreement which was calculated to secure the 
existence of the double standard in the contracting 
states was soon relinquished, the coinage of five- 
franc silver pieces first being limited in 1874, and 





* According to latest cable advices from the German Reichstag 
the motion of Count Mirbach to the effect that the German gov- 
ernment should take the initiative for convening an international 
monetary conference was referred to a committee for considera- 
tion. In view of the known attitude of the German government 


it is exceedingly doubtful that the motion will be complied with, 


even if favorably reported by the committee. 











shortly after, in 1875, suspended. It has never 
been resumed since. 

The stipulated duration of the convention of 1865 
was fifteen years. In 1878 it was renewed for five 
years; also in 1885 for a like term. Since then it 
is being kept in force by tacit renewal from year to 
year, as is likewise the suspension of the coinage of 
full legal-tender silver, while five-franc silver pieces 
retain their unlimited debt-paying power. This is 
all there is to say in regard to the Latin Union. 

It is well known that previous to the Brussels 
conference other conferences have been called— 
four in number, and all having met in Paris—for 
the purpose of effecting, by international agree- 
ment, a universal adoption of bimetallism, or at 
least of increased silver coinage, in order to prevent 
further depreciations of the white metal. 

The first international monetary conference was 
called by the French government, and assembled 
on June 17, 1867; the second, called by the Presi- 
dent of the United States, met on August 16, 1878; 
the third opened on April 19, 1881, at the invitation 
of France and the United States; the fourth, which 
was not officially convened, met in October, 1889. 

What was the outcome of all these conferences ? 
Practically nothing. The first failed to come to any 
agreement whatever; the second decided to leave 
all the questions involved to the discretion of each 
state or group of states, recognizing, moreover, the 
impossibility of adopting any fixed ratio between 
gold and silver; at the conclusion of the third a 
belief was faintly expressed that an understanding 
might yet be arrived at between the states, and that 
this was a matter for diplomatic negotiations; the 
fourth likewise terminated without having found 
any solution of the bimetallistic problem. 

We now come to consider the fifth and last of the 
monetary conferences held so far. Having been 
convened by President Harrison, but delayed by 
sundry circumstances till after Mr. Cleveland's 
election, it assembled at Brussels on November 22, 
1892. 

Concerning the instructions to the American 
delegates, it was stated as ‘‘the opinion of the 
President, and with a singular unanimity—as he 
believed—of the people of the United States, that a 
full use of silver as a coined metal, at a ratio to gold 
to be fixed by an agreement between the great 
commercial nations of the world, would very highly 
promote the prosperity of all the people of all the 
countries of the world.’’ For this reason, it was 
urged, the delegates should “‘ secure, if possible, an 
agreement among the chief commercial countries of 
the world looking to international bimetallism; that 
is, the unlimited coinage of gold and silver into 
money of full debt-paying power at a fixed ratio in 
coinage common to all the agreeing powers.”’ The 
delegates should, however, bear in mind ‘‘that no 
arrangement will be acceptable to the people or 
satisfactory to the government of the United States 
which would by any possibility place this country 
on a silver basis while European countries maintain 
the single gold standard.”’ Finally, if all efforts to 
secure international bimetallism should fail, at least 
some international action should be brought about 
‘looking to a larger use of silver as currency, in 
order to put an end to the further depreciation of 
that metal.” 

The representatives of twenty countries met, 
made fine speeches, listened to eloquent declara- 
tions, and adjourned—the purpose for which 
they had come together was not accomplished. 
Although the conferees assembled were unanimous 
in looking upon the object of their deliberations as 
«‘the most serious, complex and arduous problem 
presented to modern society, affecting the com- 
merce of the world and all economic and social 
interests’’; although they were readily agreed in 
wishing to put a stop to ‘the instability of the 
monetary standards flowing from the depreciation of 
silver ;"’ although the financial disaster threatening 
to ensue if the leading nations should fail to come 
to an understanding was fully realized; although, 
in conclusion, the resolution presented by the 
United States, viz., ‘‘that in the opinion of this 
conference it is desirable that some measure should 
be formed for increasing the use of silver in the 
currency systems of the nations,’ was favorably re- 
ceived, yet a definite international understanding 
regarding any measure to be adopted was not 
effected. All their courageous propositions, hopeful 
declarations and energetic statements to the con- 
trary notwithstanding, the Brussels conference, 
too, like all the preceding ones, seemed to be per- 
vaded and overshadowed by some hidden and 
oppressive consciousness of the utter futility of their 
efforts. There was but one proposition presented 
to the conference embodying an earnest and, if not 
definitely formulated, at least plain and tangible 
attempt to have the use of silver increased, in order 
to prevent the otherwise inevitable calamity that 
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would result from its continued depreciation. Mr. 
Alfred de Rothschild's, one of the English dele- 
gates, words may here be quoted: 

“The American government,” he said, ‘‘ are 
purchasers of silver to the extent of 54,000,000 of 
ounces yearly, and I would suggest that, on condi- 
tion these purchases were continued, the different 
European powers should combine to make certain 
yearly purchases, say to the extent of about £5,000,- 
ooo sterling annnually, such purchases to be con- 
tinued over a period of five years at a price not ex- 
ceeding 43d. per ounce standard; but if silver 
should rise above that price, the purchases for the 
time being to be immediately suspended.” 

‘‘Dark doubts between the promise and event! "’ 
The great banker's proposition had at that time 
a seemingly solid basis concerning this country in 
the Sherman law; when, however, that law was 
repealed (to do which was a matter of inevitable 
necessity), the Rothchild plan, of course, fell to the 
ground. But not that plan alone; with it fell all 
similar schemes and projects, all propositions aim- 
ing at the purchasing of silver by the various gov- 
ernments for the twofold purpose, first, of raising 
the price of silver in order that it may attain any 
rate of parity to gold acceptable to bimetallists, and, 
further, of securing by such action the permanence 
of the acquired rate. To-day no man in the un- 
impaired enjoyment of his five senses deems it pos- 
sible that the government of the United States will 
ever relapse into a policy like the one embodied in 
the law of July 14, 1890, and, Europe's action waiting 
upon ours, any measure looking to the purchasing 
and storing up of the white metal by governments 
is evidently ‘‘ played out”’ both abroad and here. 


OUTLOOK FOR BIMETALLIC STANDARD, 


Let us now inquire what other, be it political or 
economic, conditions would have to be presupposed 
in order to permit a change from the single gold to 
a bimetallistic standard. To the present writer 
there appear three contingencies within the bounds 
of foresight and of logic, either one of which, if 
capable of realization, would render bimetallism 
possible. They are: 

I. Renewed efforts at an arbitrary determination 
of the rate of parity between the two precious 
metals, to be effected by another international 
monetary conference. 

2, The economic event of an overproduction of 
gold; and, 

3. A restriction in the production of silver brought 
about by international agreements. 

As to the chances of a new international monetary 
conference which should decide in what proportion, 
expressed in units of weight, silver shall be at par 
with gold, history has pronounced her verdict 
upon that scheme. Supposing, however, for the 
sake of the argument, that. such an agreement 
should actually be effected, then, the more that 
politically created, arbitrary rate of parity would 
surmount the economic position of silver, the more 
would it, as by a new resistless impetus, stimulate 
the industry of the silver mines. The tragi-comedy 
of our experiences with the Sherman law would be 
reénacted on the international stage. To bestow 
legislative favors upon a commodity the production 
of which, like that of silver, possesses such facile 
and, as it were, elastic susceptibilities of adjust- 
ment, is to give its competing producers everywhere 
the spur and lash to cause its well-nigh constant 
oversupply in the market, and to condemn its price 
to violent fluctuations and a precipitate downward 
course. The writer has shown in BRADSTREET'S 
(‘Depression of Silver,’’ January 1g, c.) how that 
attempt to raise the price of silver which was 
embodied in the Sherman law was followed by 
an increase in the production of the white metal, 
amounting for the period during which that law 
was in force to nearly 40,000,000 of ounces, i. e., 
40 percent. of the world’s output in the year 1889, 
and that, under the pressure of this overproduction, 
the decline of the silver price assumed that menac- 
ing aspect which, in the year 1893, brought out the 
up to that time Jatent financial crisis. 

In the second named of the allernative prerequi- 
sites for the success of bimetallism enumerated 
above we have ventured to make mention of a con- 
tingency which, though not altogether impossible, 
appears, nevertheless, outside the pale of ordinary 
probability. It is, indeed, true that the production 
of gold has been greatly increased during the last 
ten years. However, when the chances of another 
series of exorbitant gold outputs like those witnessed 
in the fifties come to be considered, it is tolerably 
safe to say that there is nothing in the records of 
the gold-mining industry to lend a tinge of color to 
expectations of anything of the kind. Although 
the mines and reefs, especially those in the Wit- 
watersand district, have yielded within the last three 
years an enormously augmented quantity of fine 


gold, that increase is due, as may be gathered from 
the reports of the managers of the companies, toa 
disproportionately enhanced expenditure of labor, 
since the ores broken in the lower workings are 
found to grow poorer and poorer with increasing 
depth. The inference to be drawn from this is 
very plain; the eagerness displayed in the produc- 
tion of gold, being in recent years still more stimu- 
lated by the decline of the silver price, is bound to 
arrive sooner or later at a point when it will be 
disciplined by its own excesses; in other words, the 
ever-growing cost of production will in time neces- 
sitate a certain restriction of the output, very likely 
a gradual shutting up of mining establishments of a 
poorer yield. An overproduction of gold at any 
time, large and lasting enough to drive the price of 
silver up to, let us say, $1.29 per ounce, and thus 
to fix the rate of parity, in fact, and not by fat, 
upon the basis of 16 to 1, must, therefore, be pro- 
nounced extremely improbable, to say the least. 

There remains, then, as far'as can be surmised, 
but one more alternative to consider, and that isa 
restriction in the production of silver to be effected 
by international agreements. This, however, pre- 
supposes a state of things when the governments of 
the several silver-producing countries would be in- 
vested with a peremptory and comprehensive con- 
trol over the entire silver-mining industry in their 
respective confines, which extraordinary policy, in 
its turn, is quite impossible of accomplishment ex- 
cept by making the silver mines the property and 
business concern of state or nation, somewhat after 
the manner in which the Prussian government is 
both proprietor and business manager of a portion 
of the German coal mines and railroads. Sapienti 
sat. An unbiased reader will need no more than 
a passing glance at the appalling scale of prerequi- 
sites for internationally devised restrictive measures 
in regard to the production of silver to be convinced 
of their utter impracticability among existing social] 
conditions generally, and for this country in par- 
ticular. Or is there a single sincere adherent of 
the free silver or bimetallistic creed willing to accept 
and defend its logical sine qua non, to wit: State 
socialism of the Bellamy school? And yet, who 
can deny that all the demands and propositions of 
the ‘‘Agrarian”’ parties everywhere, not the least 
in this country where they style themselves ‘‘ Pop- 
ulists,"’ are fairly saturated with state socialistic 
notions? The self-confessed aim of their spokes- 
men—in Germany the Counts Mirbach and Kanitz, 
in England the Hon. A. J. Balfour, here the Messrs. 
Simpson and Peffer—is the advancement by class 
legislation of the interests of the debtor class, the 
class of the mortgagors, as against those of the 
mortgagees. Is, now, the world ready for a great, 
sweeping, wholesale cancellation of debts? And is 
it ready, for this end and purpose, to nationalize 
everywhere the silver mines in order to effect a con- 
certed governmental, price-inflating restriction of 
their outputs? If not, no more can there be an 
international pooling of silver interests, and with 
that the last alternative chance for a successful 
establishment of bimetallism drops out of sight. 

May be that international bimetallism is a happy 
dream—for the dreamers, and while they are dream- 
ing it. But the moment they try to grasp the cob- 
web of their vagaries and to turn it to some practical, 
economic use, all its fantastic haziness and unreality 
stands revealed. 

Any scheme to be translated into reality must 
gain a footing upon the substantial grounds of pre- 
existing conditions. We have tried and sounded 
the grounds upon which the structure of a bimetal- 
listic monetary system might be reared, and we 
have found them, one after another, slipping away 
at the touch, fading into thin air. ‘ 

What are the prospects of international bimetal- 
lism? Fumes and fancies. 

J. L. FRANz. 

Brooklyn, April 15. 


WHY PETROLEUM IS HIGHER. 


The price for Pennsylvania crude oil con- 
tinued its rapid upward movement until it 
touched $2.70 per barrel at Pittsburgh, 
when there was a steady decline of 8c., and 
then an inexplicable but sudden slump to 
$2.10, a drop of 60c. per barrel from the 
highest. For years speculation in petro- 
leum pipe line certificates has been dead. 
That it has arisen with a vengeance is not 
surprising when statistics of stocks, produc- 
tion and consumption of the Pennsylvania, 
New York and West Virginia product are 
studied, for it is this particular product 
which is high grade, In 1884, eleven years 





ago, the average annual stocks of Pennsyl- 
vania, New York and West Virginia crude 
petroleum were nearly 38,000,000 barrels. 
In 1887, three years later, they had shrunk 
to less than 32,000,000 barrels, and in 1888 
to 23,000,000 barrels, a decrease of about 
40 per cent. in four years, during which 
the average annual price of crude oil per 
barrel had ranged from 83%c. down to 
6634c. in 1887, and up to 875¢c. During 
1889 stocks of crude oil fell off more than 
one-third, from 23,410,000 to 14,724,000 
barrels, yet the average annual price of pipe 
line certificates did not advance more than 
7c. per barrel, about 9 per cent. Low- 
water mark for average annual stocks of 
Pennsylvania, New York and West Virginia 
petroleum was reached in 1890, 10,682,000 
barrels, a loss of nearly 30 per cent. within 
a year, but after the price had jumped up 
ioc. per barrel during January and Febru- 
ary, 1890, it went off again, the average for 
that year amounting to only 863¢c., against 
94%c. in 1889. From 1890 to 1892, inclu- 
sive, production increased sharply, stocks 
averaging for the year last named 18,008,- 
ooo barrels, against 10,682,000 barrels in 
1890. This period, just prior to the 
panic, was marked by a sharp decline in 
the price of crude oil, the average annual 
quotation for certificates of crude drop- 
ping to 67c. in 1891 and to 55 3c. in 1892. 
In 1893 there was,another drop in the 
total stocks, about 16 per cent., or from 
18,000,000 to 14,820,000 barrels, the quan- 
tity stored falling to an average of 9,374,000 
in 1894, pointing to a shrinkage of about 
50 per cent. within two years. Stocks of 
Pennsylvania, New York and West Virginia 
petroleum in January, 1894, amounted to 
11,364,000 barrels, and declined steadily, 
month by month, to 9,598,000 barrels on 
July 1 and to 6,352,000 at the close of the 
calendar year 1894. At the end of January 
the total had dropped to 5,686,000 barrels, 
and during February and March the shrink- 
age went relentlessly on. A recent estimate 
of gross stocks of merchantable Pennsyl- 
vania oil in April places the total at only 
2,103,000 barrels, less than one-half of the 
total quantity held on January I this year, 
one-fifth of the total in April, 1894, and 
one-eighth of that held in 1893. The 
grand total stocks of merchantable sedi- 
ment and surplus were said to be less than 
5,000,000 barrels on April I. 

Field operations have been greatly stimu- 
lated by the awakening of the trade to the 
meaning of decreased output, increased de- 
mand and extraordinarily reduced stocks. 
Should no new oil territory be found, or a 
revival of an old field present itself, we are 
likely to see some surprising gymnastics on 
the part of petroleum quotations. No 
doubt that class of newspapers and in- 
dividuals which explains all the unsatis- 
factory price phenomena as due to the 
machinations of some trust, or other, will 
fail to perceive any reason for higher prices 
for all except the Standard’s desire to 
squeeze the public. 





NONSENSE ABOUT BEEF PRICES. 


Much that is misleading, and some that is 
mischievous, has been written about the 
recent rise in beef prices. Many who are 
not informed, or who cater to popular igno- 
rance and have gotten into the habit of 
suspecting a trust or combination to be at 
the bottom of every unsatisfactory situation, 
have boldly charged the entire recent ad- 
vance in the price of beef to the so-called 
packers’ trust or combination, They attrib- 
ute the rise to skillful manipulation and tq 


244 


BRADSTREET’S, SATURDAY, APRIL 20, 1805. 








stifling of competition by a few of the lead- 
ing handlers of cattle and products. All 
suggestions touching the laws of supply and 
demand are naturally lost sight of in the 
effort to portray the wickedness of those 
who have attempted to advance the price 
of meat. 

So far nothing has been learned in addi- 
tion to what was published on this subject 
in BRADSTREET’S last week, which pointed 
to a scarcity of cattle and the poor quality 
of those now in the market as the main 
causes. 

At the beginning of the present year the 
Agricultural Department made its usual 
report as to the number and value of cattle, 
hogs, sheep, horses and mules on farms 
compared with similar periods in previous 
years. 

The result of this was significant and in 
some respects even startling, showing the 
result of several years of business depres- 
sion, short crops and disease on the num- 
bers of live animals available. The results 
of the cattle census pointed to a decrease in 
number and to a heavier decrease in values. 
The latter was caused, probably, by the 
cumulative effect on all farm products of 
the intense business depression of the last 
few years. The following summary of the 
numbers and values of farm animals in 
this country on January 1, 1895 and 1894, 
illustrates this point: 


NUMBER OF FARM ANIMALS IN 1894 AND 1895. 


Per cent. of 
Increase increase or 





Stock. 1894. 1895. or decrease. decrease, 
Horses. ..... 16,081,139 15,893,318 —187,821 —I.17 
Mules .._... 2,352,231 2,333,108 —19,123 —.81 
Milch cows.. 15,487,400 16,504,629 -+17,229 +.10 
Oxen & other 

cattle‘... 36,608,168 34,364,216 —2,243,952 —6.13 
Sheep <l--. = 45,048,017 42,294,064 —2,753,953 —6.11 
Swine ..2..5- 45,206,498 44,165,716 —1,040,782 —2.30 

Totals.. 161,783,453 155,555.051 —€,228,402 —3.85 


AGGREGATE VALUE OF FARM ANIMALS IN 1894 AND 7895. 


PLOISES 52 en $769,224,799 $576,730,580 —$192,494,219 —25.0 
Mules ....-. 146,232,811 110,927,834 35,304,977 —24.1 
Milchcows.. 358,998,661 362,601,729 +3,603,068 -+1.0 
Oxen & other 

cattle. .... 536,789,747 482,999,129 —53,790,618 —r10.0 
Sheeptoea- 89,186,110 66,685,767 —22,500,343 —25.2 
Swine 22. 2s- 270,384,626 219,501,267 —50,853,359 —18.8 





Totals. . 2,170,816,754 1,819,446,306 —351,370,448 —16.2 


In only one instance was there any gain 
in number over a year ago, and among the 
decreases the heaviest proportionate falling 
off was in the number of oxen and other 
cattle. These furnish the larger part of the 
beef supply of the country. The number 
of beef cattle fell off 6.13 per cent., that of 
sheep 6.11 per cent. and of hogs 2.30 per 
cent. Horses and mules also heavily de- 
creased. When values concerned are con- 
sidered, the result is even more surprising. 
Against a gain of 1 per cent. in the value of 
milch cows there was a decrease of Io per 
cent. in beef cattle, 18 per cent. in hogs 
and 24 to 25 per cent. in horses, mules and 
sheep. As an example of the already 
heavily depressed price of beef cattle, it 
will be seen the proportions of decrease in 
values of this variety of farm animals were 
much closer together than other decreases. 
Declines in values in all cases have much 
exceeded the decrease in number. For in- 
stance, the aggregate decrease in numbers 
of all animals was less than 4 per cent., 
while values fell off more than 16 per cent. 

The following table shows the falling off 
in values per head of the different kinds of 
live stock : 


—Average value—, 

1894 1895. Change. 
Florses Pasee aceon see a se $47.83 $36.29 —$11.54 
Mules: set. 9. ote see ston seas 62.17 47-55 —14.62 
Milch COWReso1cb bape seme eseues 21.77 23.97 +.20 
Oxen and other cattle.......---- 14.66 14.06 —.60 
MRSC peede sss eeke ceo bsre ans ore 1.98 1.58 —.40 
Swin@ cbs sub edkcaedtcece ete 5-98 4.97 —I.01 


If any further testimony to the heavy de- 
creases in numbers and values of farm ani- 
mals of late years is needed, it will be found 
in numbers of animals and values published 
in the January report of the Department of 











Agriculture for years past. For the purpose 
of showing this decreasing tendency, the 
numbers and values of oxen or beef cattle, 
sheep, hogs and horses on the farm on 
January 1 for eight years past are ap- 
pended : 


OXEN AND OTHER CATTLE, 


Number. Value. 
REQE- Meet oes hon esaesees aaeo aeons 34,364,216 $482,999,129 
SEARS Se ee 36,608,168 536,789,747 

= 351954,196 547,882,204 
= 3716514239 579749155 
= 36,875,648 544,127,908 
--+ 36,849,024 560,625,137 
= 35032,417 597,236,812 

3413781363 611,750,520 

42,294,064 66,685,767 

45,048,017 89,186,110 

47+273»553 125,909,264 

44,938,365 116,121,290 

-- 43,431,136 108,3971447 
-- 44,336,072 100,659,761 
- 42,599,079 90,640,369 

431544,755 89,279,926 

44,165,716 219,501,267 

-- 45,206,498 270,384,626 
- 46,094,807 295,426,492 
- 52,398,019 241,031,415 

50,625,106 210,193,923 

51,602,780 243,418,336 

50,301,592 291,307,193 

44,346,525 220,811,082 

15,893,318 5761730580 

16,081,139 769,224,799 

--- 16,206,802 992,225,185 
-- 15,498,140 1,007,593,636 
- 14,056,750 941,823,222 

14,213,837 978,516,562 

13,663,294 982,194,827 

135,172,936 946,096,154 





Not for seven years past was the number 
of beef cattle in the United States so small 
as on January 1 this year, when their value 
was the smallest for thirteen years. The 
number of sheep was the smallest for fifteen 
years and value the lowest on record. 
Hogs were smaller in number than in any 
year since 1883, and, with the exception of 
1891, the lowest in values for ten years. 
Horses, owing to special circumstances 
(such as the introduction of trolley cars and 
bicycles), added to the all-powerful business 
depression, were lower in value than in any 
year since 1879, and since 1892, four years, 
their value has fallen 42 per cent. Under 
the circumstances it is not strange to find 
that the total value of farm animals is the 
lowest reported for fourteen years. 

That the low prices paid have stimulated 
exports seems evident from the following 
totals of exports for five fiscal years: 


NUMBER AND VALUE OF CATTLE EXPORTED FOR 
FIVE YEARS. 


od —Cattle- — 





Hogs. — 








No. Value. No. Value. 

NEGA cw cod ante eee das 359,278 $33,461,929 1,553 $14,753 
BSR occ ewdaam a= 287j;094 26,032,428 275375 397,162 
1892. - -- 394,607 351999,095 31,963 364,081 
189t.< - 374,679 30,445,249 95,654 1,146,630 
1890 394,836 31,261,131 91,148 909,042 
Horses- - Sheep — 

No. Value, No. Value. 

1894 5.246 $1,108,995 132,370 $832,763 
1893-. 2,967 718,607 37,260 126,394 
1892.. 3,226 611,188 46,960 I61,105 
1891-. 3,110 734,908 60,947 261,109 
1890 3,501 680,410 67,525 243,077 





Exports for eight months of the present 
fiscal year show that this large export trade 
continued up to the close of February, 
1895: 


EXPORTS OF CATTLE FOR EIGHT MONTHS. 











1895; 1894 


aa ar en, 
No. Value. No. Value. 
Cattle oss xeewridhe 242,847 $22,275,335 187,837 $17,580,877 
Rigs So -ooaeee acne 5,586 63,976 556 71955 
Horses. Soe_ ocean 6,573 1,138,502 2,346 607,290 
SHEED os ice ioe ee 248,303 1,566,084 40,581 219,549 


If these statistics point to anything, they 
certainly furnish the requisites for an 
advance in values. This is true not only 
of beef cattle, but of hogs, and, in a lesser 
degree, of sheep and horses. 

Talk of a dressed beef combination is not 
new. Ten years ago the claiin was made 
that the cattle raisers of the west were being 
forced to take prices offered by the packers, 
yet prices were not heavily advanced at that 
time. Against the idea that the present 
advance is artificial is also the late short 
corn crop and the low grade of beef now in 
the market. The time at which the ad- 
vance has occurred does not favor the idea 
of skillful work by a trust. Less meat is 


needed in the spring than winter. The 
relative cheapness of mutton, eggs, 
chickens, fish and other palatable substi- 
tutes for beef, and the ease with which the 
substitution has been made, certainly do 
not bear out the theory that a ‘‘ beef trust” 
has merely decided to push up prices. 





THE JAPANESE SETTLEMENT. 


The most important event of the week 
abroad has been the signing of a treaty of 
peace between China and Japan. The 
news of the conclusion of the peace nego- 
tiations, at first announced in press tele- 
grains from the East by way of London, has 
been confirmed by official dispatches to the 
State Department and to the Japanese and 
Chinese legations at Washington. There 
remains some doubt as to its terms. Ac- 
cording to a dispatch from a correspondent 
of the London 7imes at Shanghai, the pro- 
visions of the treaty include the independ- 
ence of Corea, the retention by Japan of 
the conquered places, the retention by it of 
the territory east of the Liao river, the per- 
manent cession to Japan of the Island of 
Formosa, the payment by China of an in- 
demnity of $100,000,000, and the conclu- 
sion of an offensive and defensive alliance 
between the two countries. 

The accuracy of this outline of the treaty 
has been questioned. A London cable- 
gram says that the Japanese legation at 
that city declares that the outline is notably 
inaccurate as regards both what is included 
and what is omitted. The Japanese envoy 
is quoted as declaring that Japan has never 
asked for an offensive and defensive alliance 
with China, nor in regard to the commer- 
cial points of difference has she ever asked 
anything beyond the most-favored-nation 
treatment, which hitherto Japan has not 
enjoyed. At Washington the amount of 
the indemnity given in the outline is re- 
garded as inaccurately given, the sum 
finally demanded by Japan, after a reduc- 
tion from the first claim, being said to be 
half as large again. It is also believed at 
the State Department that it is highly un- 
likely that an offensive and defensive alli- 
ance has been concluded between the 
two nations. Japan, it is said, has nothing 
to gain by an alliance of this character, 
for the reason that both nations are at 
peace with the rest of the world, and 
that, aside from that, China’s internal 
weakness and lack of military strength, as 
shown in the war just closed, would render 
an alliance with such a nation a source of 
weakness to Japan. Such an alliance may 
not, in fact, have been concluded, but the 
reason given by the Washington officials 
would seem to leave out of account the fact 
that, owing to the suggestion of interven- 
tion on the part of England and Russia, 
Japan might be willing to contract an 
Asiatic alliance, feeling, perhaps, that it 
might be able to utilize in a way that the 
Chinese government has been unable to the 
resources which the Mongol empire un- 
doubtedly possesses. It is not to be won- 
dered at, of course, that the Japanese 
diplomats should deny that the provision 
in question finds a place in the treaty, for 
such agreements are very often, indeed, 
quite commonly, secret provisions. 

A Japanese journal says that the treaty 
includes the cession of the territory from 
the Yalu to the Liao rivers, on the southern 
portion of the Liao Tung peninsula, on 
which Port Arthur is situated, and includ- 
ing Yinkow, Hai-Cheng and Chu-Lien- 
Cheng; also the Island of Formosa and the 
Peceadores Islands; an indemnity of 200,- 








000,000 taels, payable in six years; the abo- 
lition of Chinese extra-territoriality, the 
preservation of Japanese extra-territoriality, 
and certain commercial privileges for Japan. 
Japan’s occupation of Port Arthur, it is 
said, is to be temporary, the intention being 
to secure China’s integrity on the mainland 
of Asia after a term of years, and to avoid 
the possibility of European intervention. 
Later reports are to the effect that the state- 
ment that Japan is to occupy any territory 
outside of Formosa and Port Arthur is un- 
true, 

It will not be long before people gen- 
erally will be put in full possession of the 
precise contents of the treaty. In the 
meantime the attention of the world will be 
freshly attracted to the position attained by 
the new power in the East. In the course 
of an offensive campaign of less than eight 
months, conducted for the most part in 
very unfavorable weather, it has humbled 
a nation having ten times its population, 
and has won for itself the unquestioned 
headship among Asiatic countries. So 
rapid has its progress been, and so far- 
reaching the possible results of its rise to 
power, that it has already excited the 
jealousy of the European powers most 
interested in events in Asia, namely, Eng- 
land and Russia. It may be that the suc- 
cess of Japan will introduce a new element 
into the Eastern question, if not reopen it, 
for it is unlikely that either England or 
Russia would regard without serious mis- 
giving the advent to the hegemony of 
Eastern Asia of a country which, showing a 
remarkable power of assimilating Western 
ideas, and having developed a somewhat 
elaborate constitutional system, has emerged 
froma great war with the prestige of one 
of the most marked military successes of 
modern times. 


THE RISE IN STOCKS. 


While the stock market has given evi- 
dence of an improving tone and tendency 
for the past six weeks, there has been noth- 
ing as yet going to indicate that speculation 
has broadened out or that the public here 
and in Europe are taking an active interest. 
It is true that the activity is greater, but 
those familiar with the street have no diffi- 
culty in recognizing that it is the profes- 
sional element in the market which supplies 
the bulk of the transactions. In spite of 
this, however, the decided change which 
has taken place in the temper of the securi- 
ties market cannot escape attention. In 
fact, the ‘‘street” at large seems imbued 
with the idea that it is approaching a 
period of widely-spread speculative excite- 
ment, or, as it is commonly called, a 
“‘boom.” So strongly has this belief im- 
pressed itself upon the active elements of 
the market that plenty of followers can be 
found where any pool or large interest 
undertakes the work of putting up the 
quotations of particular stocks. The result 
of this is that, though still comparatively 
narrow, and without any degree of that 
large buying power which makes itself felt 
when the public or when Europe are pur- 
chasers of securities, prices have tended 
upwards with but little reaction, and the 
usual inclination of the professional traders 
to sell stocks ‘“‘short” has been strangely 
lacking. 

The influence of the movement upon 
prices may be illustrated by the fact that 
since March 1 last, about when the lowest 
prices of the year to date were recorded, 
there has been an average advance in about 
twenty of the most active trading stocks of 
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between 4% and 5 per cent., although as 
compared with the prices which ruled at 
the corresponding period one year ago, the 
present average is still about 4 points lower. 
For the purpose of comparison, the follow- 
ing table is given showing the highest and 
lowest in both 1894 and in 1895 to date of 
some of the more prominent and active 
stocks, both railroads and industrials. 


RAILROAD STOCKS. 
Close, 


——1894———, ———1895 —_, April 

Highest. Lowest. Lowest. Highest. 19,'95. 
AtCRISON <. c= ot cence coe 3 3% 7% 6 
Canada Southern ....... 3 47 48 53 52% 


Northwestern.......--.- 96% 87% 97% 5% 
WOFUNPTON -—- o ce ota nes 685g 69 744 73% 
Rte Faults setocc see ke 5414 53% 60% 60% 
Rock Island-- i 58% 6044 661% 65% 






Lackawanna .. 











Lake Shore ..... 1184 13414 14238 1414 
Louisville & Nas 407% 467% 55% 5454 
Manhattan ...... ....-- 102% = 104, 1194 117% 
TPAC sia~ ca wicimsis erin =< <2 5 9% 7% e714 11% 
Michigan Central......- 10038 94 91% 101% 1007 
Missouri Pacific......... 184 185g 2654 25% 
New Jersey Central..... 874% 81g 983%, 95 

New York Central .....- 244 95% 925% 100% 99 

Reading ---.-.--------- 13% 716 1494 
Southern Railway pref.. 45% 34% 29% 37 34% 
eres Peeiies— 2s sat<5 107 7 8% 10% 10% 
Uuion Pacific.......---- 22} 7 ™% 13% 134% 

INDUSTRIAL STOCKS, 

American Sugar .-.-.-..- 114% 75% 8634 107 10644 
American Cotton Oil..-. 34% 21% 184 283% 27% 
Chicago Gas anh (86 5834 70 784% 71% 
General Electric....-... 45% 30% 25% 37% 334 
National Lead... --- 44% 22 2614 38 34% 
UT a oy ee 174 152 154 166 165 

Tennessee Coal......... 207 14 134% 22h 21% 


From this it will be seen that in most 
cases the best figures yet recorded in 1895 
have been made since April 1, and in a 
number of instances were attained in this 
or the preceding week. In short, the action 
of prices since March 1 bears out the theory 
that there has been a permanent change, 
and that the upward swing of prices so long 
expected and insisted on has at length 
begun. At the same time the tables pre- 
sented above show that prices are still gen- 
erally below the best level of the year 1894, 
a year distinguished as one of the most un- 
satisfactory in a speculative sense which 
Wall street ever experienced. 

The tangible basis for the present demon- 
stration in the stock market is, of course, 
the advance in prices of commodities and 
the expectation of continued improvement 
in general business conditions. Wall street 
is probably correct in holding that if 


‘the tendencies toward a better state of 


affairs in the country’s agricultural, 
commercial and manufacturing interests 
continue, it will end in a stock market 
“boom.” 

But at the moment it is evident that 
the ‘‘street” is trying to discount these 
conditions. It certainly shows a marked 
readiness to disregard the many unfavorable 
elements in the situation, chief among 
which the unsatisfactory condition of rail- 
road earnings must be mentioned. Im- 
provement in business has not had any 
beneficial influence upon railroad traffic, 
although comparisons of current weekly 
and monthly revenues are made with a 
period last year when the roads were already 
beginning to suffer exceedingly from the 
depression and shrinkage of business. The 
present week has witnessed the passing of 
dividends by another important company, 
the Baltimore & Ohio. Nor does there 
seem to be much prospect for better condi- 
tions in respect to railroad earnings until 
the new crops are moving. 

Speculative interests, however, seem to 
have concluded that the level to which 
prices had been driven amply discounted 
poor earnings and the passing and reduc- 
tion of dividends, as well as the too numer- 
ous receiverships and disasters in corporate 
affairs for the two past years. They now 
hold, and are probably correct in so doing, 
that sentiment irrespective of immediate 
developments is a stable basis for improve- 
ment in values,:and that any further im- 
provement in general business conditions 


noticeable. 
yet on any extensive scale. 
stated that the foreign public is still ab- 
sorbed in the speculation in South African 
gold shares, and that it is professionals 
who have realized heavy profits in the 
mining market who are investing them in 





will strengthen the movement of the 
market and create additional confidence. 

In this connection the attitude of the 
foreign financial public has been of the 
highest importance. There is certainly 
much more interest in American stocks in 
the London and continental markets, and 
the purchasing from that quarter has been 
At the same time it is not as 
Indeed, it is 


‘¢ Yankees,” on the theory that the next 


large rise will be in that department. 
This belief is very general in banking 
circles abroad, and finds expression (sub- 
ject to some qualifications and cautions) 
in the financial press. 
since the adjournment of Congress and 
the accumulating evidence of the success 
of the Morgan-Belmont syndicate in _re- 
plenishing the United States Treasury re- 
serve and checking the outflow of gold, a 
great change has occurred in the views 
which European investors and bankers hold 
in regard to this country and our stock 
market. 
demand for our stocks must develop to 
considerable dimensions before effects of 
any importance can be produced either 
upon the stock market or on foreign ex- 
change. 
change is, indeed, a standing evidence 
that the foreigners have not begun to 
absorb securities here to any large extent, 
though there is probably nothing which at 
the moment would have a better effect than 
for such a movement to make its appear- 
ance. 
market to respond to the rise in commodities 
will affect foreign speculative sentiment re- 


It is evident that 


At the same time the public 


The continued strength of ex- 


How far the readiness of our own 


mains to be seen, but it is hardly possible 


that the movement here which has started 
with such apparent vigor can be long 
sustained without encountering a serious 
setback, unless it receives active assistance 
in the shape of a large foreign demand for 
our securities. 


THE “ PAN HANDLE” REPORT. 


The annual statement of the Pittsburgh, 
Cincinnati, Chicago & St. Louis Railway 
for 1894, which has recently been made 
public, possesses elements of particular inter- 
est and importance. The road in question, 
commonly called the ‘‘ Pan Handle,” is a 
part of the Pennsylvania’s western system, 
and includes a number of lines extending 
from Pittsburgh to Cincinnati and to Chi- 
cago via Columbus, Ohio. Experiencing, 
as the company did, its full share of the 
effects of the general depression of business 
and shrinkage of traffic, its earnings were 
also affected very seriously by the Pullman 
strike, the riots at Chicago, and the practi- 
cal suspension of traffic there and at other 
points which was caused during last July. 
The figures now presented give the earn- 
ings and expenditures for the year in com- 
parison with those of 1893 as follows: 





























: 1894. 1893. Changes. 
Gross earnings....... $14,247,856 $15,750,809 Dec. $1,502,933 
Operating expenses .. 10,765,520 12,034,631 Dec, 1,269,111 

Net earnings..... $3,482,336 $3,716,178 Dec. $233,842 
Other income ...-..-. 806,946 810,562 Dec. 35516 

Total income .... $4,289,282 $4,526,640 Dec. $237,358 
Interest and rentals... 3,653,790 3,702,006 Dec. 48,216 

Balance ......... $635,492 $824,634 Dec. $189,142 
Dividend, pref. stock. 459,497 908,194 Dec, 448,697 

Surplus .....-..- $175,995  *$83,560 Inc, $259,555 

* Deficit, 


The interesting feature in the figures 


ment of the 
followed out the policy of the entire Penn- 
sylvania system, to which the company is 
allied. 
gross earnings was g per cent., the reduc- 
tion in operating expenses was no less than 


was reduced to only 7 per cent. 
also be remembered that the earnings of 


the report are also of interest. 
that in 1894 the number of tons carried 
show an increase of about 79,000 tons, but 
the number of tons of freight transported 
one mile was 
of 31,000,000 ton-miles, while the rate 
per ton per mile was 0.65c., as compared 
with an average rate in 1893 of 0.68c. 
per ton per mile. 
freight traffic show a decrease of $540,000 
in amount. 
of comparison with the World’s Fair busi- 
ness of the preceding year is clearly visible, 
not only in the decreased number of pas- 
sengers, but in the increase of the average 
rate of fare per passenger per mile, the 
latter being 2.10c. in 1894 against 1.95c. 
per passenger per mile in 1893. 
other hand, the total number of passengers 
decreased from 6,340,723 to 5,627,934, a 
loss of no less than 712,789, and the num- 
ber of passengers carried one mile, which 
aggregated 154,785,025, showed a decrease 
of 61,050,014, indicating plainly that the 
loss was greatest in long distance travel. It 
is somewhat remarkable, however, that the 
income from roads operated by this com- 












head of other 




















is the proportionate heavy reduction in 
operating expenses, by which the loss in net 


earnings was kept down to comparatively 


modest dimensions. In this the manage- 


Pan Handle, indeed, only 
In this way, while the decrease of 
1o per cent., and the Joss in net earnings 


It must 


1894 compare with the increased revenues 


derived from the World’s Fair in Chicago 
during the summer and autumn of 1893, 
which would naturally tend to make the 
showing somewhat more unfavorable than 
would otherwise be the case. 


The statistics of traffic which accompany 
It seems 


I,490,000,000, a decrease 


The total returns from 


In passenger traffic the effect 


On the 


pany (which item is included under the 
income) decreased only 
$5,493. The reduction of the dividend on 
the preferred stock from 4 per cent. in 1893 
to 2 per cent. in 1894 was, however, the 
necessary consequence of the condition just 
shown, and accounts for the fact that the 
road was enabled to exhibit a surplus. As 
regards the strike and its effects, it is evi- 
dent that a considerable part of the reduc- 
tion in earnings may be charged to that 
event. At the same time we learn from the 
report that no less than 729 freight cars 
were destroyed by the incendiary fires in 
the Chicago yards. 


THE AUSTRALASIAN POSITION. 


Melbourne, March 15.—Nearly two years 
have passed away since the Australian 
banking crisis entered upon its acute stage. 
It anticipated the American crisis by a few 
weeks only, and these great events agitated 
the money markets of the world at about 
the same time. Of the Australian banks 
no less than twelve had to suspend pay- 
ment and to ‘‘reconstruct,” the two main 
principles of reconstruction being (1) a 
heavy call upon shareholders for fresh 
capital, and (2) the lockup of the deposits 
for a more or less extended period. In 
several instances a portion of the deposits 
were converted into permanent preference 
stock. It has lately become possible to 
take stock of the position of the recon- 
structed banks, as at the close of 1894 the 
requisite information, when not already 


themselves. 
the middle of 1893, the period elapsed to the 
close of 1894 is about eighteen months. 
During this period the work of reconstruc- 
tion has made very substantial progress, 
and the revelation of the improved position 
has greatly promoted the regrowth of confi- 
dence. 
the shareholders of the required total of 
£,6,230,956, the sum of 42,847,675 fell due 
at various dates up to December 31, 1894. 
Of this amount no less than £2,554,548 
was received by that date, leaving in arrears 
only £293,127. 
been made 
£480,092, so that the fresh capital received 
by the reconstructed banks has already 
reached a total of £3,034,640. 
of the shareholders to 
demand upon their resources has had its 
due effect upon the public mind. 
amount still to be received at various dates 
is £3,196,316, of which £1,381,936 has to 
be found by the shareholders of one insti- 
tution, viz., the Commercial Bank of Aus- 
tralia. 






















As the banks reopened about 


As regards the calls made upon 


In addition payments have 
in advance to the extent of 


The ability 
meet so great a 


The 


When they responded the twelve banks 


were indebted to depositors to the extent of 
473,039,700. 
converted into two or three forms of prefer- 
ence stock, and is therefore no longer a 
direct liability; government balances (which 
in British dominions constitute the first 
claim on banking assets) to the extent of 
about £3,500,000 were transferred from 
the old to the reconstructed banks, and 
customers’ current accounts totaling from 
£6,000,000 to £6,500,000 were released and 
also transferred. 
has been canceled in several ways, viz., 


Of this £6,856,376 has been 


In addition, 49,000,000 


(1) by the set-off of deposits against ad- 


vances at the closing of the books of the 
old banks (for many banking clients had 
both deposit and overdraft accounts, and 


many others had taken advances against 
their deposit receipts as a precautionary 
measure just on the eve of the crisis); (2) by 
the acceptance by banks of deposit receipts 
(obtainable in the market at a discount) in 
payment for debts at par, as well as in pay- 
ment of securities sold by the banks, and 
(3) by the partial anticipation by two or 
three banks of the payment of their ex- 
tended obligations. The following is a 
summary of the various operations: 


Due to depositors at date of suspension. .........-.. $731039,700 


Less— 
Deposits converted into preference stocks £6,856,376 
Government balances and customers’ 

‘current accounts released, deposits set 

off against advances, anticipation of ex- 

tended deposit receipts, accepted for 


debts, properties; @e o.oo. cana 18,635,201 25,491,577 


Leaving— 
Extended deposit receipts current at the close of 1894 447,548,123 


That the release of current account bal- 
ances, etc., has not been injurious to the 
reconstructed banks is shown by the fact 
that their total liabilities to the public are 
only about £2,500,000 less to-day than they 
were two years ago. The encouraging 
feature is that, instead of upon £73,000,000, 
only upon £47,500,000 are the recon- 
structed banks pledged to pay interest at 
the rate of 4% per cent. per annum until 
the extended deposit receipts fall due. The 
maturities commence in the year 1898 and 
run on chiefly to 1901, some comparatively 
small amounts falling due after that year. 
In the meantime the old indebtedness is 
likely to be still further reduced by extended 
deposit receipts being accepted in the com- 
promise of claims. In view of the alteration 
for the better which is in progress, it may 
reasonably be assumed that when the ex- 
tended deposit receipts fall due creditors will 


published, was supplied by the banks | not be averse to granting a fresh extension 
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in the ease of any banks to whose welfare it 
will be essential. It is still probable, how- 
ever, that one or more banks may have to 
succumb and go into liquidation, and that 
one or two others may be absorbed by 
stronger banks. 

Since the crisis the banks have closed 
about 20 per cent. of their branches, and 
have reduced expenses in the most drastic 
fashion. In short, in every direction the 
banking economy of the Australasian colo- 
nies has undergone the closest revision. 
Apart from any other consideration, the 
severe curtailment of business necessitates 
the most careful management. : 

The pastoral industry of the Australasian 
colonies is still passing through the crisis 
brought upon it by the overcapitalization 
and the overproduction of late years, but 
there are new signs of improvement. In 
the first place, millions of sheep have been 
consigned to the boiling-down works, and 
several other millions have been converted 
into frozen mutton for export to England, 
with the result that the number of sheep in 
the colonies has fallen off during the last 
three years. The wool clip of 1894-95, 
which is now nearly all disposed of, does 
not, in consequence, show any increase, 
but up to the close of February the exports 
show a decrease of 7,574 bales, the quantity 
shipped from July 1, 1894, to February 28, 
1895, being 1,686,467 bales, against a total 
of 1,694,041 bales for the corresponding 
portion of the season 1893-94. At the 
sales held in the colonies American buyers 
have taken a larger quantity than in the 
two previous seasons. 

The gold production of the Australasian 
colonies continues to increase, but Western 
Australia (the discoveries in which have 
furnished the opportunity for an exploita- 
tion of the pocket of the redoubted British 
investor, many of the ventures placed in 
London being the outcome of pure ras- 
cality) has not as yet contributed largely. 
From that colony there is a continuous 
series of reports of phenomenal finds, and 
so forth, which do not, however, eventuate 
in any considerable quantity of gold leaving 
the colony. The following is a statement 
of the total Australasian yields for the last 
nine years, namely: 1886, 1,389,607 ounces; 
1887, 1,436,953 ounces; 1888, 1,501,764 
1889, 1,739,477 ounces; 1890, 
1,599,350 ounces; 1891, 1,651,151 ounces; 
1892, 1,796,130 ounces; 1893, 1,876,562 
ounces, and 1894, about 2,000,000 ounces 
(records not quite completed). Thus, in 
eight years an increase of about 700,000 
ounces in the annual! yield has taken place. 
The outlook is that a further increase will 
be shown for the current year, for from 
every quarter the reports are favorable. 
The recent development is largely due to 
the great financial, mercantile and indus- 
trial crisis through which Australia has 
been passing, many thousands of men hay- 
ing been compelled to take to gold mining. 
With regard to silver the prospects are once 
more improving. 


ounces ; 


The commerce of the Australasian col- 
onies continues depressed, the import trade 
particularly suffering, owing to the large 
foreign indebtedness, the interest upon 
which has ultimately to be met out of ex- 
ports. For the four contiguous colonies of 
Victoria, New South Wales, Queensland 
and South Australia the total imports in 
1894 amounted to £38,739,930 against 
£43,606,979, a decrease of £4,867,049, and 
the total exports amounted to £50,242,724 
against £50,242,724, the increase being 
433315445. In 1893 exports exceeded im- 


| 
ports by £9,967,190, but in 1894 the excess 


was £11,502,794. 
The circumstances of the Australasian 


colonies may, upon the whole, be regarded 
as slowly improving. The crisis swept 
away a vast amount of imagined wealth, 
beggared many thousands of persons, and 
made it a necessity for the bulk of the 
population to bestir itself vigorously. Low 
prices for wool and agricultural produce 
have followed the crisis, intensifying its 
effects. But the volume of production is 
increasing, economy in all matters is more 
extensively practiced, and the foundations 
of a sounder era of prosperity are being 
slowly and silently laid. 


EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, both coasts, each week, from Jan- 
uary 5, 1895, as reported to BRADSTREET’S, 
with comparisons for three preceding years, 
were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.] 


Bushels week 

















ending 1895. 1894. 1893. 1892. 
January 5.. —578,000 —379,000 +41,013,526 —138,342 
January 12.. —1,422,000 +41,045,000 +385,000 —1,501,556 
January 19.. —1,708,000 —522,000 -+1,750,000 —500,000 
January 26.. —1,147,000 —90,000 —684,000 — 638,825 
February 2. —1,935,000 —666,000 —737,000 +63,637 
February 9. —1,599,000 165,000 631,000 1,747,832 
February 16. —2,152,000 1,118,000 —796,000 —575,811 
February 23. —2,718,000 —1,307,000 —252,000 +103,892 
March 2.... —1,700,000 —2,320,000 —478,000 +288,651 
March 9...- —1,889,000 —1,382,000 +272,000 —1,063,848 
March 16.... 1,553,000 —1,377,000 —£8,000 —1,015,712 
March 23..-. —1,596,000 —z1,034,000 —751,000 —1,052,500 
March 30.... —2,421,000 765,000 442,000 1,851,637 
April (62.5.5 —2,310,000 —1,287,000 —2,078,000 -~2,319,935 
April 13.---- —2,629,000 —2,219,000 —-2,225,000 —1,047,509 
Aprilaosercs, = SenGes —I,391,000 —2,556,000 —4,639,152 
Ppl ayocece < Tei: ose —2,380,000 1,176,000 —2,343,037 
Maye 7 pode) pul cee —2,033,000 3,315,000 —2,551,365 
May x9. I 9 1-- Sack — 2,626,000 —770,000 —1,865,323 

caaeee —1I,975,000 —2,499,000 —4,559,698 
iw abeiate —1,655,000 —2,746,000 —u1,166,647 
cewaee —2,297,000 —349,000 —1,426,675 
Soeaue —1,616,000 —3,653,000 —1,376,953 
nS —1I,526,000 -—3,595,000 —1,123,630 
Sonate —1,853,000 5,033,000 —1x,223,354 
—1I,581,000 —1,084,000 —569,712 
—893,000 —625,000 —1,841,498 
—1I,008,000 —2,756,000 —1,003,797 
—13,000 —623,000 + 461,251 
pUlyotct cee oe le ee +2,975,000 +27,000 +407,446 
Anish gh Doon iae +3+455,000  —126,000 1,656,993 
AUGUSt A a cnc a's +2,875,000 —1,516,000 +2,624,588 
AWugustuns.. 7h) SoS +1,566,000 —1,659,000 +4,042,346 
VAUPUISE AS. 2g cee +1,646,000 —515,000 3,245,063 
Dephegscce ee eceene +3:973,000 —540,000 +2,593,090 
SEDE Ciao a. ae +3,915,000 —22,000 +3,118,455 
Sept: weds. 2 PE 3 SR. 2,061,000 -+1,496,000 +3,250,248 
Bsa ae en me Ss +2,693,000 -+1,919,000 +-4,743,458 
October fe, “) UAT +3,605,3¢0 +2,900,000 +3,079,451 
October go-2 go eons +3:369,000 -+3,217,000 4,398,610 
October 16.. 2,611,000 -+2,967,000 6,311,826 
October 23.. + 4,005,000 +2,735,000 +4,739,100 
October 30-. +3,789,000 +3,238,000 +4 3,307,865 
November 6 +2,198,000 -+3,365,000 +5,162,782 
November 13 +1,138,000 -+4,284,000 -+42,774,289 
November 20  .:. +1,278,000 +43,883,000 +4,098,582 
November.27 °°" "2.35.5 +1,729,000 -+1,242,000 -+42,106,688 
December 4. of. concn + 898.000 +898,000 +41,904,382 
Decembef rx)" 62 —314,000 -+1,064,000 -+-4,986,224 
December x8 5. oo3en 8 2,005,c00 -+1,487,000 +4,577,336 
December ss, 9 Serae —219,000 + 81,000 —1,651,205 
December,3n ...  z.J.-- —881,000 +187,000 +2,148,172 
[Pacific Coast, United States.) 
January 5.. —323,000 +17,000 —105,000 —1I,447,000 
January 12.. + 238,000 —294,000 —TI,043,000 —381,274 
January 19.. —198,000 —245,000 —134,000 —500,000 
January 26.. +130,000 —340,000 —1,566,000 —398,616 
February 2. —354,000 —248,000 + 104,000 —892,284 
February 9. —20,000 ~—302,000 —310,000 —514,357 
February 16. —322,000 + 161,000 —261,000 —629,503 
February 23. —137,000 +152,000 —520,000 —564,204 
March) 2:. 2. —192,000 —491,000 —170,000 —101,724 
March 9.... —727 —85,000 —190,000 —491,774 
March 16.... —341,000 —47,000 —I151,000 — 316,898 
March 23.... —556,000 —214,000 —520,000 —305,200 
March 30.... +279,000 -+220,000 +273,000 +511,629 
April 6.25. < +116,000 —371,000 —446,000 —101,200 
April 13..... —358,000 + 420,000 —265,000 —189,000 
Aprilaocc 0 SS +83,000 —540,000 —229,000 
pil dyes > er) See -++-241,000 +9,000 . +450,000 
May *7t Sf! ee —86,000 —28,000 +53,000 
May 14.2c5oe 8) eee —294,000 —416,000 —280,000 
May 215.714. —99,000 —275,000 + 154,000 
May 28 —95,000 —81,000 -+10,000 
—100,000 +273,000 —159,000 
June irre sce —1I04,000 + 100,000 —180,600 
{upe s8-t2se 4 SPE —138,000 +4-1,000 +-2,800 
June seo 5s. es See —41,000 +81,000 +150,000 
puly” o.€ Lop ee ee —168,000 —359,000 -+134,000 
At aa eases Operant s -+109,000 —7 4,000 —12,300 
Falyrsage acer yt CP eo oee —18,000 —16,000 —118,000 
ee Rees 2 ae eee 69,000 222,000 -+435,200 
July sbcesec. -yeeisenues -+166,0c0 +41,463,000 ++ 93,300 
RUSEE 2 ee ee bs —258,000 + 407,000 +237,900 
Aupast age ues “Cleese —4,000 +524,000 +278,000 
AMCHStRY ee fe —85,000 -+166,000 132,000 
August 28... +199,000 +121,000 E eecga 
Nepte, Baan. + 101,000 +459,000 +41,252,100 
Sept 17.25 —11,060 —8,000 +41,015,200 
Depts 28) ae. -++207,000 +537,000 +943,500 
Sept. 25.2... —434,000 +463,000 +-989,100 
October 2.. -+780,000 +56,000 -+4364,350 
October 9-.. +781,000 +261,000 +359,552 
October 16.. +1,319,000 -+53,000 +969,020 
October 23.. -+667,000 +492,000 —436,016 
October 30-.. +167,000 —208,000 —332,006 
November 6 +1,122,000 -+1,260,000 +672,200 
November 13 -++590,000 + 855,000 +856,250 
November 20 -++292,000 +354,000 -+316,000 
November 27 +399,000 -+530,000 +117,500 
December 4 —287,000 —130,000 —250,500 
December 11 —965,000 +-261,000 +557,000 
December 18 —90,000 -+98,000 —260,600 
December 25 +165,000 +16,000 —256,400 
December 31 +371,000 —786,000 —880,000 








Special telegrams from domestic points of 
accumulation and cables to BRADSTREET’S 








from Beerbohm’s Evening Corn Trade List 
(London) point to the following changes in 
stocks of available wheat : 


April 6. April13. Week's changes. 
In U. S. and Canada. 
both coasts_-...--. 99,548,000 96,561,000 Dec. 2,987,000 
Europe and afloat for 
Europe (Beerbohm) 61,136,000 63,056,000 ~=Inc. 384,0c0 


Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 












In store April Indian 
13, 1895. Wheat. corn. Oats. Barley. Rye. 
Minneapolis. ..15,566,000 8,000 396,000 39,000 21,000 

Priv. Elev’s.. 708,000 ore ea =455 =o 
Duluth... 23 12,362,000 ote 622,000 56,000 25,906 

Afloat....... 85,000 Sess Sa cra. eee 
N. W. Interior 

stocks +. 2:5 5,370,000 ose 4 Scr fee 
Milwaukee .... 701,000 ees 6,000 48,000 8,000 

Priv. Elev’s.. 925,000 aa are <= sos 
Omaha & Coun- 

cil Bluffs... B4) 38,000 30,000 2 Paes 
Burlington .... 5,000 14,000 3,000 tops aloe 
Davenport and 

Rock Island. 30,000 8,000 5,000 15,000 Pe 
Leaveuworth.. 217,000 35,000 1,000 ae mi Se 
Kansas City... 437,000 251,000 243,000 es 4,000 
St. Joseph 100,000 14,000 10,000 >. Pr Pr 
Chicago... 3,066,000 4,848,009 1,162,000 28,000 76,000 

‘Afloat: ik.) 3,190,000 2,530,000 858,000 Sw oe ae 

Priv. Elev’s.. 3,618,000 949,000 455,000 220,000 wee 
Peoria sae. }-/.8 207,000 107,000 274,000 tine aos 
Foliet'st. 525.26 415,000 ae aoae Stas ae 2 
Kankakee. .... eae 13,000 87,000 Lew siete a 
‘Garo, Bs as Cees Pes 545,000 od eee a 
Quiney. .. 22 95,000 weed hot a ees 
Evansville .... 63,000 Sty 60,000 oe Sa 
Indianapolis .. 116,000 148,000 73,000 odee sued 
St. “ois. so. 2,560,000 1,639,000 194,000 6,000 ee 
Louisville ..... 260,000 119,000 174,000 oe 9,000 
Nashville ..... 10,000 7,000 8,000 Kase SORE! 
Memphis. ..-.. 10,000 55,000 60,000 ere 
New Orleans .. 100,000 50,000 
Galveston ..... 97,000 ats 
Fort Worth.... 100,000 Eee eae aa 
On Mississippi. <soe i rORjOua 22,000 Bic 
On lakes...... 63,000 38,000 taka Siioees ae 
On Canal ..... 47,000 aha 60,000 a eo 
Betroits.... Fs 994,000 162,000 9,000 7,000 ceed 

Afloat:.-.2-2 591,000 ae oan SSE: Pies 
Grand Rapids - 42,000 1,000 2,000 eae oe, 
Lansing ...... 22,000 Ese ase see s=o8 
Port Huron.... 85,000 410,000 535,000 os sskases eee al 
Toleds.2.casce 1,630,000 726,000 17,000 sens 3,000 

Afloat: \ atone 299,000 Peace! acts La ae 
Cleveland..... 56,000 7,000 79,000 Brees cass 
Cincinnati .... 21,000 29,000 14,000 14,000 8,000 
Akvou.. 2 s.t 6 45,000 48,000 268,000 33,000 6,000 
Wheeling..... wee 6,000 8,000 ee as 
Pittsburgh ..-. 23,000 22,000 66,000 4,000 50,000 
Buffalo. ....-.. 2,056,000 104,000 22,000 153,000 23,000 

Afleats.2- =; 79,000 281,000 126,000 cows sae 
Rochester... .. 95,000 9,000 18,000 “eo 10,000 
Syracuse ...... 26,000 9,000 3,000 3,000 waed 
Oswego....... 25,000 aes <<ea) 24,000 tes 
Ogdensburg -. 110,000 365,000 27,000 Bee “ee 
Cape Vincent . 35,000 em 1,000 Diaisial stile 
Falton2oe.c. ss 50,000 6,000 5,000 suse Sera 
Albany <2. <:2: Scee 54,000 100,000 PS; ad 
Boston. 2.5.5 276,000 211,000 152,000 Lesh 4,000 
New York. .... 4,665,000 285,000 649,000 2,000 Soe 

Afloat.. sce. 607,000 Shs 60,000 106,0c¢ 17,000 
Philadelphia .. 76,000 214,000 198,000 622 eee 
Baltimore ..... 306,000 422,000 154,000 Sep 21,000 
NewportNews. 218,000 593,000 coe baa aes 
Montreal. ..... 441,000 6,000 191,000 1,000 5,090 
Toronto....-.. 23,000 2422 18,000 20,000 24 
Kingston ..... 5,000 ——< ae 4,000 5,000 
Winnipeg .-... 233,000 ri noe spe 5 
Manitoba el’v. 1,542,000 os saa ent nase 
Ft.Win., Pt. Ar. 

& Keewatin. 1,148,000 nee ated een oe 
April 13, 1895. 86,347,000 15,006,000 8,070,000 783,000 295,000 
April 14, 1894. 85,856,000 17,869,000 3,719,000 918,000 491,0c0 
April 6, 1895.. 88,976,000 15,757,000 8,326,000 1,176,000 344,000 
April 1, 1895.. 91,286,000 16,330,000 8,905,000 1,274,000 366,000 
Mar. 1, 1895.-. 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895. .106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895 - .113,707,000 12,882,000 11,864,000 3,781,000 583,000 
Dec. 1, 1894. .113,116,000 6,380,000 12,332,000 4,455,000 598,000 
Nov. 1, 1894.-105,874,000 3,504,000 12,581,000 4,029,000 560,000 
Oct. 1, 1894. - 92,100,000 5,206,000 10,765,000 2,401,000 411,000 
Sept. 1, 1894-- 79,826,000 4,295,000 9,380,000 774,000 372,000 
Aug. 1, 1894.. 66,311,000 4,917,000 1,597,000 314,000 241,000 
July 1, 1894-. 65,250,000 7,793,000 3,134,000 383,000 289,000 
June 1, 1894.. 71,816,000 9,555,000 3,401,000 399,000 302,000 
May 1, 1894.. 82,085,000 14,881,000 3,761,000 620,000 489,000 
April 1, 1894-.. 89,362,000 21,362,000 3,938,000 1,087,000 532,000 
Mar. 1, 1894.. 96,246,000 21,930,000 4,515,000 1,835,000 678,000 
Feb. 1, 1894-- 99,527,000 18,057,000 5,660,000 2,016,000 732,000 
Jan. 1, 1894-. 99,542,000 11,333,000 5,602,000 3,038,000 717,000 


(Pacific Coast Available Wheat Stocks.] 


S. F. (call bd.) 
&other stocks 8,980,000 
Oregon storage 


points... 2.20 698,000 aes ere Sate eed 
Tacoma, Wash. 496,000 oat Ste SEs eis 
DeAtte ss atone 40,000 mee <= eae hae 


April 13, 1895. .10,214,000 


April 6, 1895-..10,572,000 
April 1, 1895-..10, 456,000 
April 14, 1894.. 9,054,000 
Mar. 1, 1895-...11,801,000 
Feb. 1, 1895. ..13,118,000 
Jan. 1, 1895. ..13,302,000 
Dec. 1, 1894. .-.14,582,000 
Nov. 1, 1894. ..12,008,000 
Oct. 1, 1894... 9,074,000 
Sept. 1, 1894.. 8,532,000 
Aug. 1, 1894... 8,579,000 
July 1, 1894 -.. 8,253,000 





June 1, 1894... 8,704,000 ee cada ote cae 
May 1, 1894... 9,378,000 ae - See oo 
April 1, 1894... 9,005,000 sake aaa eae aS 
Mar. 1, 1894... 9,622,000 Sige Wace wese k= 3 


Feb. 1, 1894... 9,859,000 
Jan. 1, 1894 ...10,721,000 


At the meeting of the delegations from 
boards of trade and chambers of com- 
merce throughout the country, held at 
Washington this week, the work of the 
National Agricultural Department in crop 
reporting received considerable attention. 
It was charged by delegates and admitted 
by representatives of the department that 
better crop reports should be made by the 
government, but the latter asserted that 


without a large appropriation from Con- 


gress better crop reports could hardly be 
obtained. The Secretary of the depart- 
ment is said to admit the inadequacy of the 
present crop-reporting system. The follow- 
ing resolutions were adopted : 


That it is the judgment of the interests repre- 
sented in this conference that the official crop-re- 
porting service should be continued, and that the 
reports now regularly issued be continued, with 
such modifications as are here suggested. 

That the April report on winter grain be dis- 
continued, but that all other features now embodied 
in that report be continued. 

That in all reports concerning acreage of the 
various crops reported upon, the department give 
the area by states in acres as well as by the per- 
centage of the previous year's area. 

That the department, instead of having a prin- 
cipal correspondent and three assistants in each 
county, as at present, make an effort to secure the 
regular service of one or more reporters in each 
township, to make their reports directly to the de- 
partment at Washington. 

That in the selection of these correspondents they 
should not be taken from farming classes exclu- 
sively, but should include, so far as possible, repre- 
sentatives of all classes of rural industry. 

That the department discontinue the employment 
of salaried state agents in the regular crop-reporting 
work, 

That returns of reserves of wheat, corn, oats and 
cotton be had for dates representing the close of the 
crop years—wheat on July 1, oats on August 1, 
corn on- November 1, and cotton on September 1. 

That arrangements be perfected with the United 
States consular service for sending by cable to the 
department on or about the gth of each month a 
statement giving the best available information 
concerning prospects for crops of grain and cotton 
in their respective districts, to be published in con- 
nection with the domestic crop report when issued. 

That it is the sense of this conference that a law 
should be enacted punishing by fine and imprison- 
ment any employee of the Department of Agriculture 
who divulges to anyone outside of the Department 
of Agriculture any statistical or other general in- 
formation of the department previous to the time 
appointed for officially presenting the same to the 
public. 


These resolutions are submitted to the 
Secretary of Agriculture for his considera- 


tion. It will be of interest to learn what 
decision is reached as to the recom- 
mendations. 


A number of changes which have lately 
been made in the Swedish tariff are sum- 
marized in a report of Consul Boyesen, of 
Gothenburg, to the State Department. 
These changes raise the duty on bread, 
breadstuffs, malt, cement, copper wire, 
electric cables and electric incandescent 
lamps to the following rates: Bread, ordi- 
nary, 2c. per kilogram; rye, wheat, barley, 
Indian corn, peas and beans, 99c. per 100 
kilograms; flour and groats, all kinds, $1.74 
per 1oo kilograms; malt, also crushed, $1.34 
per Ioo kilograms; grain, other kinds, g9c. 
per 100 kilograms; cement, gross weight, 
16c. per 100 kilograms; copper wire and 
electric cables, wire made of copper or its 
alloys, such as brass, bronze, German silver, 
etc., silver or gold plated, 67c. per kilo- 
gram ; wire, twisted to ropes or cables with- 
out insulation, 4c. per kilogram ; wire, over- 
spun with silk or other textile material, 27¢. 
per kilogram; electric incandescent lamps, 
4oc. per kilogram; wire, covered exclu- 
sively with rubber, also electric cables 
so insulated, copper wire and _ electric 
cables, wire covered with lead or armed 
with iron, also in combination with other 
materials, and electric cables covered with 
lead or armed with iron, are admitted 
free of duty. Wire, insulated by other 
means, and other kinds of electric cables 
are made dutiable at Io per cent. ad va- 
lorem. A rebate of 16c. per kilogram is 
granted to exporters of bread. The duty 
on breadstuffs is now higher, the consul 
says, than after the changes in 1888, 
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CURRENT BUSINESS NEWS. 


Industrial. 


A Findlay, Ohio, dispatch says many farms far 
removed from any developed oil territory are being 
eagerly leased or covered by options. Many new 
wells will be started at once. 

As a result of the advance in oil, between 4oo and 
500 new wells have been started in the Indiana field 
in Blackford, Wells, Adams, Hay and Randolph 
counties. All leases possible are being made. 

What is said to be the largest charcoal iron fur- 
nace in the world is now building at Gladstone, 
Mich. 

The organization of the Boot and Shoe Workers’ 
Union of America was completed on Saturday last. 

The shipment of shoes from Haverhill, Mass., 
last week exceeded by hundreds of cases any former 
shipment. 

A telegram from Ocala, Fla., says that a number 
of phosphate companies shut down their mines on 
Saturday indefinitely. This will throw 1,000 negroes 
and too white men out of employment. 

The Fall River print-cloth industry is reported 
booming. 

A new distillery costing $1,000,000 is proposed at 
Los Angeles, Cal. 

Anthracite coal shipments in March were 3,761,- 

- 665 tons, an increase over March, 1894, of 1,196,604 
tons, or 46 percent. For the three months ending 
March 31 this year the shipments were 9,958,446 
tons, an increase over last year of 2,350,853 tons, or 

" 31 per cent. 

West Superior flour millers are reported to have 
declared war on the local grocerymen for alleged 
discrimination against their flour in favor of the 
product of outside mills. The millers will open a 
flour depot and sell direct to the consumers. 

Winsted, Conn., industries are said 
booming. 

Women are taking the place of men in Pitts- 
burgh tinplate factories. 

The shipments of oranges from southern Cali- 
fornia this season up to date have been very much 
heavier than any previous year, the total exceeding 
2,750 cars. The above number of car loads prob- 
ably covers about 50 per cent. of the entire crop in 
southern California. 

The Fall River Cotton Manufacturers’ Associa- 
tion on April 16 decided to restore wages in the 
mills to the schedule in force previous to August 
20, 1894, the restoration to go into effect April 22. 


to be 


Strikes: Ottumwa, Iowa, coal miners, 3,000; 
Philadelphia, Pa., tapestry weavers, 200; Brooklyn, 
N. Y., cooperage works, 100; Springfield, Ohio, 
machine shop hands; Munice, Ind., iron works 
hands; St. Louis, Mo., clothing workers, 100; 
Newburyport, Mass., shoe workers; McDonald, 
Pa., coal miners; Rockville, Conn., woolen weav- 
ers, 100; Westerley, R. L., woolen weavers; Cin- 
cinnati, Ohio, clothing workers, 11,000; Providence, 
R. I., woolen weavers, 2,500 ; Waterford, R. L., 
woolen weavers; Boston, Mass., cigar makers ; 
Pittsburgh, Pa., glass workers, 100; Fall River, 
Mass., gingham weavers, for advance, 130; St. 
Joseph, Mo., shirt, factory hands, Too ; North Vas- 
selboro, Me., woolen weavers, 100; Manayunk, Pa., 
carpet mills, 1,200 hands. 

Resumptions : Homestead, Pa., steel works; 
Brooklyn, N. Y. sugar refineries; Philadelphia, 
Pa., sugarrefinery ; Mechanicsville, Conn., woolen 
mills; Dayville, Conn., woolen mills. 

Wages advanced: Rowley, Mass., woolen mill, 
io per cent.; Grosvenordale, Conn., cotton mill, 10 
per cent., 1,300 employees; Fall River, Mass., iron 
works mills, 1,800 men; Fall River, Mass., cotton 
mill hands, 15,000 ; Danielsonville, Conn., cotton 
mills, 2,000 hands; New Bedford, Mass., cotton 
mills. 

According to the April number of the National 
Car and Locomotive Builder, there is a revival in car 
building. Mention is made of contracts recently 
placed calling for 6,710 freight cars, including box, 
flat, ore and refrigerator cars, with prospective con- 
tracts for an additional 3,300. 

The Chattanooga 7vadesman reports a decided 
improvement in general business, and a very evi- 
dent change for the better in manufacturing circles. 
Iron, while not higher, is strong, and the demand is 
heavy. The lumber market also shows strength. 
The demand for machinery from all parts of the 
south is much heavier than for months, and there is 
a greater number of new projects than ordinarily. 

During March 17,047 immigrants came to the 
United States, as compared with 19,533 in March, 
1894. For the nine months ending March, 1894, 
the number was 218,724, while that for the nine 
months ending in March of this year was 153,177. 

Notices were posted in the mills at New Bedford, 
Mags., on April 17 of a restoration of the former 












schedule of wages, following the action of the Fall 
River manufacturers. 

A dispatch from Des Moines, Iowa, says that the 
sheriff of Appanoose county has telegraphed the 
governor that he has no further need for the militia 
at Cincimnati for the maintenance of peace on 
account of the miners’ strike, and the troops have 
been sent home. 

The demand of the 11,000 Cincinnati cloakmak- 
ers for an advance of 35 percent. has been com- 
promised by the granting of 25 per cent., and the 
strike has practically been declared off. 

The Omaha brewery boycott has reached a criti- 
cal stage, and on Tuesday night the breweries were 
guarded by the police to prevent a threatened 
attack by the strikers. 

The Mechanicsville, Conn., woolen mills are to 


resume operations May 1, after a shutdown of 


eighteen months. The woolen mills in Dayville, 
employing 275 hands, resume in a week. The 
hands in the latter mill have been idle a year. 


Commercial. 


Insurance men of Florida ate reported alarmed 
about a bill which is likely to be passed by the 
state legislature. The measure abolishes the three- 
fourths clause in policies and compels the com- 
panies to pay the full amount of the risk. The 
insurance companies threaten to cancel their 
policies and leave the state if the bill becomes a 
law. 

A conference of furniture manufacturers was held 
in New York this week, to discuss measures to put 
the business upon a paying basis. 

A Washington dispatch says that Sweden has 
increased its duties on American breadstuffs to ggc. 
per roo kilos on rye, wheat, barley, Indian corn, 
peas and beans, and $1.74 per too kilos on flour. 

An increase of 5 to 20 percent. in prices on all 
harness and saddlery was decided on by members 
of the Wholesale Saddlery Association of the United 
States, April ro. Circulars were sent out advising 
that the increased prices take effect April17. The 
increase is to average 12% per cent. 

The officials of the Lehigh Coal & Navigation 
Company, at Summit Hill, Pa., are said to be con- 
sidering the advisability of ‘stripping the famous 
burning mine, and in this way quench a fire that 
has been raging underground for thirty years. 
Mining engineers have estimated the cost to bea 
quarter of a million of dollars.” 

There are encouraging reports as to the foreign 
demand for lumber from the Puget sound mills. 
One concern is said to be running night and day 
with enough orders to keep it going until Decem- 
ber. Another ‘large exporter is working overtime 
and adding to its force.”’ 

The Buffalo Courier says: ‘‘The bicycle business 
is experiencing such a boom throughout the coun- 
try that a bicycle famine is threatened.” 

The Standard Telephone Company of New York, 
a new organization, it is declared, ‘‘ will revolu- 
tionize the telephone business in the United States.” 
Rumor has placed among its promoters the Sugar 
Trust, Standard Oil Company, the Pullman inter- 
ests, etc. The capital of the company is said to be 
$10,000,000. 

The British Trade Fournal has arranged to print 
and publish in Japan, and in the native language, 
a quarterly edition, ‘‘to foster British commerce 
in that part of the world.” The St. Louis Glode- 
Democrat adds: ‘An intelligent and prompt culti- 
vation of business relations with the new Japan 
should not be overlooked in the United States.” 

The New York Voice publishes a chart of prices 
of farm products from 1840 to 1894, showing that 
apart from the war prices of 1860-70, ‘‘they are 
about the same in gold from 1870 to 1890 as they 
were from 1840 to 1860.” 

A Baltimore dispatch, April 15, says: ‘‘To mark 
the first centennial of Baltimore as a municipality, 
the International Exposition of 1897 was begun 
to-day by the city taking formal possession of Clif- 
ton Park, where will be erected the necessary build- 
ings. Bishop Paret opened the exercises with 
prayer and Cardinal Gibbons brought them toa 
close. Addresses were made by Governor Brown, 
Mayor Latrobe, Attorney-General Poe and the 
Rev. Mr. Campbell. Baltimore made the occasion 
a holiday.” 

Financial. 


The following annual meetings of companies are 






announced : 

Union Pacific. ....----------2------0ee renee tenner eens April 24 
Lake Shore & Michigan Southern. -..--------------+-+-- May 1 
Mexican Central .....-2------+----0---2-seeeeret crete May 1 
Michigan Central . -.----.------------+0+-+000-00 crore May t 
New York, Chicago & St. Louis...---.----------+++---"> May 1 
Norfolk & Western...---.--------------++-2-+ 7-7-7007 t"* May 1 
Dutchess County Railroad. ....------------+-+--+---+7* May 6 
New England Telephone & Telegraph Company....---- May 6 


Chicago, Burlington & Quincy. ....--------+---+--++-+-- May $ 






Delaware & Hudson Canal .......------++---+2-2eerrrr May 14 
Missouri, Kansas & Texas .--.--------+¢--0esresrer tree May 15 
United States Rubber Company WEDS: Sas EeO I ees. ee BiSy 22 








The following securities were sold at auction this 
week : 


100 Shares Chesebrough Manufacturing Company, Con- 
solidated, $100 each (in 10-share lots) .....---.--- 244@247 
roo Shares Clinton Bank, $1oo each. ..-..----- 
2 Shares Brooklyn Life Insurance Company, 
10 Shares Brooklyn Academy of Music, $50 each 

173 Shares Con. Elec. St. Co, (Gen. Elec. Co. Receipt). --- 
$1.75 per Share 

1o Shares Planters’ & Mechanics’ Nat. Bank of Houston, 








DY) ce Peer eee ee 80 
20 Shares Nat. Citizens’ Bank, N. Y -..-..-------------- 135 
15 Shares Nat. Butchers’ & Drovers’ Hawks N.Y sons oa = 155 


16 Shares Manufacturers’ Nat. Bank of Brooklyn ......-- 210 
17% Shares Mechanics’ & Traders’ Bank. ..------------- 
20 Shares Murray Hill Bank. . 
133 Shares Manhattan Trust Co 
25 Shares Central Park, North & East River 8 per cent... 1624 
39 Shares Sixth Avenue R.R. Co ......----+-----+--+-+- 210% 
61 Shares Sixth Avenue R.R. Co... - - 210% 
1o Shares Nat. Bank of Commerce. ...-.--- - 182% 










2co Shares New York & East River Ferry Co-- - 24% 
30 Shares United States Mortgage & Trust Co-. - 187% 
50 Shares Atlantic Trust Co ....--.-.------- 201 

100 Shares Equitable Gas Co. of Memphis 6844 

100 Shares Fort Wayne Gas Co. -.--...- eowas 75% 
4o Shares Atlantic Trust Co...---.-.------- Sano 
30 Shares Morris & Essex R.R. Co...-.------- - 161% 

$4,000 State of North Carolina 6 per cent..-...- as 2 

$2,000 Minn. & St. Louis 1st 7 per cent....-------------- 133 


$19,000 The Casino Company 1st mortgage 5 per cent. 
gold bonds, due on or before May 1, 1902} interest 
November 20 and May 20. (First coupon November 
20, 1895) Soi ae asec cece seh sata eee rane sess s seas $1000 
$25,000 Staten Island Rapid Transit Railway Company 6 


per cent. income bonds, due 1946. ..--------------- 4% 
$8,000 Kinderhook & Hudson Railway Company 1st mort- 

gage 6 per cent. bonds, dated December 1, 1889 

(hypothecated) .....-..---.-----------------++---- 10% 


$1,500 Newark, N. Y., Water Works Company 6 per cent. 
mortgage bonds, dated January 1, 1891 (hypothecated) 1% 
$1,000 Salisbury Water Works Company 6 per cent. mort- 
gage bond, dated March 1, 1891 (hypothecated)..-..- 
$1,000 Kalispell Water & Electric Company 1st mortgage 
sinking fund € per cent. bonds, dated August 1, 1892 
(hypothecated) ........--------------------------- 
$500 Homer Water Works Company 1st consolidated 
mortgage 6 per cent. bond, dated January 1, 1891 
(hypothecated) ......------.-------- +--+ 22-220 


The American Bell Telephone case, which was 
tried in the United States Circuit Court some 
months ago, and which resulted in a decree being 
entered in favor of the United States against that 
company, to the effect that the patent granted on 
the Berliner transmitter be given up and canceled, 
came up on appeal this week before Judges Colt, 
Putnam and Nelson, in the United States Circuit 
Court of Appeals, at Boston. The arguments, it is 
expected, will not be concluded this week. 


Railroads. 

The Toledo & Ohio Central has declared the 
regular quarterly dividend of 1\& per cent. on its 
preferred stock, payable April 25. 

The Nashville, Chattanooga & St. Louis Rail- 
way Company has declared a dividend of 1 per 
cent., payable May 1. 

The Northeastern Railroad was bought at fore- 
closure sale at Atlanta on Tuesday by Governor 
Atkinson, who bid it in for the state of Georgia. 
His bid was $100,000, and it was the only one 
made. The road runs from Athens, Ga., to Lula, 
on the Southern, a distance of forty miles. 

The Port Jervis, Monticello & New York Rail- 
road was sold on April 13. 

The San Francisco & San Joaquin Valley Rail- 
road ‘‘has bought 20,000 tons of steel rails from 
Pennsylvania mills, and its agents are said to be 
still in the market. The rails are shipped by 
water.” 

In the United States Court at Atlanta the tem- 
porary injunction restraining the Western & Atlan- 
tic Railroad Company from enforcing the boycott 
declared by the Southern Steamship & Passenger 
Association against the Seaboard Air Line was this 
week made perpetual. 

The Central Trust Company of New York has 
filed a cross bill in the United States Court, at 
Savannah, to secure a decree of foreclosure against 
the Central Railroad & Banking Company, the 
object being to bring about a sale of the property 
for the purpose of reorganization. 


Legislative. 

The Ways and Means Committee of the New 
York Assembly has agreed to report a bill providing 
for the appointment of a commission to take charge 
of the state's exhibit at the Atlanta Exposition. 

The New York Senate Committee on Cities has 
agreed to report favorably the Lexow ‘‘ Greater 
New York” bill, prepared by the Greater New 
York Commission. 

The board of public education in the city of 
New York is likely to be reorganized by a bill 
known as the Compromise bill which has passed 
the Assembly by a large majority. 


Miscellaneous. 

Secretary Herbert has decided to detach the 
armored cruiser New York and the triple screw 
cruiser Columbia from Admiral Meade’s command 
and to order them to Kiel to take part in the great 
North German Canal celebration. The San Fran- 
cisco and Marblehead also will take part, making 
a fleet of four United States vessels. 

Secretary Lamont has approved the plan sub- 
mitted by the Mississippi River Commission for the 
improvement of the Mississippi river from the head 
of the Passes to the mouth of the Ohio river, under 
the appropriation of March 2, 1895, of $2,665,000. 


| 
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Foreign Business News. 


The Aluminium World states that since 1884 the 
total production of that metal has increased from 
150 pounds to 339,629 pounds, and that the price 
per pound has fallen from $9 per pound to 75¢. per 
pound. Aluminium is apparently more largely used 


| in the United States ‘for alloying with steel.’” In 


America it is employed to a large extent for 
castings. 

London dispatches from Paris indicate that 
France's measures against cattle from the United 
States are likely to embarrass Canadian shippers. 
“Hereafter cattle from Canada should be accom- 
panied by certificates of origin, which have been: 
indorsed by the local French consul, otherwise the 
exporters may have difficulty at the French ports.” 

At a meeting of representatives of the Scotch oil 
companies, April 16, it was agreed to increase the 
price of illuminating oil 2d. a gallon. This raise is 
equivalent to an increase of the revenue by £70,000 
or £80,000. 

The London Daily News correspondent in St. 
Petersburg says that, in view of the fact that the 
specific gravity of Russian petroleum is higher than 
that of American, Japan has agreed, under the new 
commercial treaty, to tax Russian petroleum ac- 
cording to volume instead of weight. 

In Australia the ‘‘ frozen meat industry has been 
of great assistance in the past, and is likely to be 
still more so in the future. The growth of imports 
of mutton and lamb into the United Kingdom from 
Australia is shown by the following figures : 








Carcasses. Carcasses. 
86,547 | 1892- - 504,738 

a ee mal 1893-- - 636,917 
334,684 | 1894----.-- 917,489 


The London /von and Coal Trades Review says: 
“The announcement that the order for the 12,000 
tons of rails required for the new railway running 
from San Francisco southward has been captured 
by an American firm will occasion almost as much 
surprise on this side of the Atlantic as it has already 
done on the other. It was generally expected that 
the competition would be close; but as the freight 
charges favored the British manufacturer some- 
what, it was considered most probable that the 
order would find its way to this country. The 
event, however, has proved otherwise.” 

The British Trade Fournal says: ‘‘ The utiliza- 
tion of the lightest of metals, aluminium, in the 
construction of torpedo boats and other small cralt 
is steadily expanding, notwithstanding the draw- 
backs from which it suffers, viz., its expensiveness 
and its liability to corrosion in certain qualities of 
sea water. There is under construction at the 
Creusot Works a torpedo boat which when com- 
pleted is expected to attain a speed of no less than 
3o knots an hour—a truly remarkable TAG. 

The Cunard Liners Campania and Lucania have 
been added to the list of subsidized steamers by the 
British government, their owners agreeing to hold 
the vessels at the disposal of the admiralty. In the 
event of war they will be equipped with five-inch 
breech-loading guns and Nordenfeldt machine guns. 

The London Standard publishes interviews with 
a number of merchants in the Eastern trade, all of 
whom express themselves as pleased with the terms 
of the settlement between China and Japan. They 
have no doubt that the conclusion of peace will 
relieve the stagnation of the Eastern trade, and ex- 
press conviction that the opening of cotton factories 
in China will seriously affect the cotton industries 
of Lancashire. 

The North German Gazette says that the German 
demands for placing the commercial relations be- 
tween Germany and Japan upon a new footing 
have been formulated in accord with the decisions 
of the Advisory Customs Board, and will be imme- 
diately presented to Japan. 

The Novosti, of St. Petersburg, declares that ihe 
Minister of Finance intends to prepare for the 
establishment of a gold currency by permitting 
payments and business transactions on the basis of 
the gold rouble, which has hitherto been forbidden. 
The depreciation in silver, it is said, renders im- 
possible the establishment of an actual silver rouble 
currency, which is the Russian nominal standard as 
represented by the paper rouble. 

The report of the Victorian Tariff Board, which 
has been published, declares that the evidence 
taken shows a feeling in the colony in favor of mod- 
erate protection, but opposed to prohibitive duties. 
The board finds that the duties levied with a view 
to fostering industries failed of their purpose and 
have become a great burden. The reduction of 
various duties is recommended. 

The Spanish goverment is said to have aban- 
doned the negotiations looking to the purchase of 
the cruiser recently built at Kiel for China, which 
was not delivered, owing to the fact that the 
purchase money was nyt forthcoming, 
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RECENT LEGAL DECISIONS. 


| Prepared expressly for BRADSTREET’S.] 

Municipality—Garnishment—Contractor. 

The Supreme Court of Georgia held, in the re- 
cent case of Leake et al. vs. Lacey, that a munici- 
pal corporation is not subject to be garnisheed for 
money due by it to a contractor for constructing a 
sewer or other public work, although such work 
had been fully completed before the time when the 
garnishment was served, and the indebtedness of 
the municipality was for a balance then due the 
contractor. The court said that public policy re- 
quires that such corporations shall be exempt from 
the process of garnishment. 


Insurance—Policy—Heirs. 

The Supreme Court of Louisiana held, in the 
recent case of Pratt vs. Mahattan Life Assurance 
Company, that the mere fact that a policy has been 
made ‘‘ payable to the assured, his executors, ad- 
ministrators or assigns,’’ does not authorize an in- 
surance company to insist that the succession of the 
deceased policy-holder should be placed in the 
hands of an administrator in order to make pay- 
ment to him when the heirs have been placed in 
possession by order of court, unless under special 
circumstances shown, which would make a pay- 
ment to the heirs dangerous, and that a receipt 
from the major heirs and the tutor of the minor 
heirs would ordinarily protect the debtor of a suc- 
cession when the heirs have been by order of court 
placed in possession. 


Municipality—Water Supply. 

The Supreme Court of Minnesota held, in the 
recent case of Sykes vs. City of St. Cloud, that 
where a contract, by which a water works company 
agreed with a city to furnish water for domestic and 
certain public purposes, and also to keep a desig- 
nated number of hydrants constantly supplied with 
water under sufficient pressure for effective fire 
service for a term of years, has been substantially 
performed as to the first named purpose, but not as 
to the latter, and the city has voluntarily accepted 
and received the benefit of its performance as to 
the first part of the contract, knowing that the con- 
tract was not being fully performed as to the last 
named part thereof, it is precluded from insisting 
upon a performance of the residue as a condition 
precedent to its liability to pay for what it has re- 
ceived, and must rely upon its claim for damages as 
to the part not performed. 


Note—Bank—Accommodation. 

The Kentucky Court of Appeals held, in the 
recent case of Moreland’s Assignee vs. Citizens’ 
Savings Bank, that if a note be made for general 
accommodation, without restriction as to its use, 
the party accommodated has the right to sell it and 
receive the proceeds; that the fact that he fails to 
appropriate the proceeds according to a prior 
agreement constitutes no defense for the accommo- 
dation maker, and that where the cashier of a bank 
who acted for the bank in discounting an accommo- 
dation note induced the payee to apply the proceeds 
to the payment of certain insurance premiums in 
which he, the cashier, as agent of an insurance 
company, had an interest, which he knew to bea 
different purpose from that contemplated by the 
accommodation maker, these facts constituted no 
defense to the note in the hands of the bank, as the 
cashier's agency for the bank ceased when the bill 
was purchased, and the bank was not bound by his 
acts with reference to the proceeds. 


Railroad—Carrier—Liability. 

The Supreme Court of Ohio held, in the recent 
case of Railroad Company vs. Hatch, reported in 
the Chicago Legal News, that in the absence of 
both contract and statute to the contrary, the lia- 
bility of a railroad company as a common carrier 
continues until notice to the consignee of the arrival 
of his goods, and a reasonable time during busi- 
ness hours after receipt of notice to inspect and re- 
move them, unless he is unknown, absent or cannot 
be found, in which cases the goods may be stored. 
The court said: ‘The custom of sending notice 
to the consignee sprung out of the necessity of 
business, and is for the benefit and convenience of 
both parties. The railroads established this cus- 
tom, the public acquiesced therein, and the law 
adapts itself thereto. As, therefore, the present 
course of business is to give notice to the consignee 
of the arrival of his goods, it follows as a necessary 
sequence that the carrier must hold and care for the 
goods until the consignee has reasonable time after 
receipt of notice to inspect and remove them. * * * 
In this case the notice was received at 6 o'clock in 
the evening, after the close of business hours, and 











the goods were consumed by fire at about 2 o'clock 
the same night. It is therefore clear that the lia- 
bility of the railroad company as carrier had not 
ended when the goods were burned. 


Husband and Wife—Kentucky Law. 

The Kentucky Court of Appeals held, in the re- 
cent case of Brewer vs. Hubbs, that the personal 
property of a wife becomes the property of the 
husband by virtue of marriage, especially if the 
same be reduced to possession; that the possession 
of the wife's agent or trustee is constructively the 
possession of the husband, and if it be the wife's 
general estate the husband owns it absolutely, and 
that the title to the netes and personal property of 
the wife in controversy having vested in the hus- 
band by the marriage, the transfer of them by the 
wife did not pass any title to the assignee, although 
the husband had executed a writing to the wife 
agreeing that she might dispose of them, there 
being no consideration for that agreement, and that 
the wife being dead, the husband was entitled to re- 
cover the notes and personal property from the 
persons to whom the wife transferred them, he 
being entitled under the statute to the whole of 
the deceased wife's personal estate. 


Note—Collateral Security—Sale. 

The Supreme Court of Georgia held, in the re- 
cent case of Waring vs. Gaskill, that where in a 
promissory note, the payment of which was secured 
by the deposit of specified collaterals, it was stipu- 
lated that in case of the non-payment of the note at 
maturity the payee might sell the collaterals after 
giving at least ten days’ notice to the maker of the 
note, and the creditor sold the collaterals without 
giving such notice, the act of sale was a conversion, 
and especially so when the seller also became the 
purchaser of the securities, and that where a suit 
was brought for the recovery of the balance due 
upon the note after giving credit for the net pro- 
ceeds of the sale of the collaterals, it was the right 
of the defendant to plead in recoupment the conver- 
sion, and that in adjusting the account between the 
parties he was entitled to credit for the actual value 
of the collaterals at the time of the sale. The court 
said that the defense could be made without de- 
manding restitution of the collaterals, or tendering 
payment of the debt thereby secured. 


Mortgage—Note—Equities. 

The Supreme Court of Louisiana held, in the re- 
cent case of Layman vs, Vicknan, that though un- 
der the rules of the commercial law equities might 
be barred as against the personal liability of the 
maker of a promissory note, it does not follow that 
the equities could not be invoked against the en- 
forcement of a mortgage securing the note; that 
when the public records disclose the existence of 
equities or facts from which presumptions of their 
existence flow, parties taking mortgages are put 
upon inquiry, and are not entitled to protection in 
their mortgage rights solely by reason of the fact 
that they are the holders of negotiable notes trans- 
ferred to them by indorsement before maturity for 
value and in due course of trade; and that when 
protection is given to holders of mortgages against 
equities it rests not upon the negotiability of notes 
or mortgages, but upon principles of law and 
equity, which forbid that the binding force of mort- 
gages should be destroyed by secret equities of 
which the holders of the mortgage had no notice, 
and for the ascertainment of which the public rec- 
ords furnished him no means of information. 


Railroad Accident—Negligence, 

The Supreme Court of Indiana held, in the 
recent case of Abbett, Admrx, vs. Lake Erie & 
Western Railway Company, that where a car in- 
spector is engaged in adjusting a coupler while a 
co-employee holds a torch, and the latter fails to 
warn the inspector in time to escape being crushed, 
the negligence, if any, of the co-employee cannot 
be attributed to the injured party; that a railway 
company cannot escape liability for wrongdoing 
by charging negligence against a co-employee of 
another road; that an employee at work under a 
car marked with signal lights has a right to rely on 
the usage which makes such a signal a warning to 
refrain from running any car against it; that 
where the evidence shows that neither the injured 
employee nor his co-employee were negligent, an 
instruction that if the helper was negligent no re- 
covery could be had was inapplicable and properly 
refused, and that evidence that a switching crew, 
familiar with the rules, signals and markers, backed 
a car against another without signal or permission 
with sufficient force to lock the automatic couplers 
cannot be justified by custom, for the reason that 
such evidence indicates gross carelessness, 


BUSINESS NOTES. 


Landing at New York. 

A Washington dispatch says: ‘‘ Passengers ar- 
riving from abroad at the port of New York at 
nighttime hereafter are to be landed without delay. 
This will include the admittance of such baggage 
by the inspectors as may be required for personal 
use.’’ The order carrying this decision into effect 
was issued by the Secretary of the Treasury April 18. 


New England Freshets. 

The New England rivers have been overflowing 
their banks in consequence of recent heavy rainfalls. 
In several localities the flood is reported to have 
exceeded any for the last twenty years. Accidents, 
such as the carrying away of bridges, have been 
imminent, but evidently more care is exercised than 


formerly in the construction and maintenance of 


bridges and dams. 


French Finance. 

M. Paul Leroy-Beaulieu contributes a very 
powerful article in this week’s Economiste Francais 
on the extravagance of French finance. He points 
out that, in spite of a deficit of £6,000,000 or 
48,000,000 sterling this vear, the government is 
going in for fresh expenditure by reducing the age 
for retiring pensions and by building railways that 


‘are not wanted to little villages in the heart of the 
He repeats that if the present rate of 


mountains. 
expenditure continue much longer the financial 
situation will be so seriously imperiled that it will 
be most difficult to find a remedy for it, and yet 
things go on just the same as ever. 


The Butterine Product. 
The Farmers’ Review says: ‘ Last year the but- 
terine, or, as it is technically known, oleomargarine, 


sold in the United States bearing the marks of 


Chicago manufacturers amounted to 36,000,000 
pounds, valued in round numbers at $6,000,000. 
The manufacturers are the packers, although there 
are two concerns devoted exclusively to the busi- 
ness whose plants are more modern and complete 
than those of the big stock yards men. The capital 
employed in the various plants aggregates, it is said, 
$500,000, Probably 2,000 persons are employed in 
the industry.” 


Our Tinplates Exports. 
Total exports of tinplate from Great Britain to 
the United States for five years are shown in the 
following: 

























Long tons, 1895. 1894. 1893. 1892. 1891. 
January 22-3220 eee 18,626 18,296 23,498 17,554 32,018 
February ..-- - 23,201 13,413 20,190 22,268 = 28,253 
March. 3. . os - 18,743 16,907 31,334 22,789 38,638 
April. - 285225 --s- 13;210 31,654 31,061 45,208 
WE RS 21,291 26,988 23,799 55,569 
June = - 37,247 26,759 23,550 63,539 
i ee ae ep aae 17,805 22,248 24,750 45323 
August .... 19,125 15,784 24,221 5,629 
September. = 17,672 13,789 22,535 11,139 
October .__ ---- 24,854 13,861 19,90r 12,461 
November - - 22,382 15,495 20,634 14,831 
December - . 24,677 = 14,03t 23,417 13,536 

Lotalss; >< saree 60,570 326,879 255,583 276,479 325,145 
British Ironworkers. 
A London cable dispatch, April 6, says: ‘‘ The 


malleable ironworkers are to hold a conference 
early next week, which may result in bringing into 
existence the most gigantic trust yet heard of in any 
part of the world. The proposition to be consid- 
ered contemplates the combination of all the iron 
works of the Midlands, Staffordshire, Worcester- 
shire, Nottinghamshire, South Yorkshire, Lanca- 
shire and Derbyshire. An effort is being made to 
secure the signatures of 200 companies, which 
would represent a capital of $40,000,000. It is ad- 
mitted that the object of the proposed combination 
is the maintenance of one common price."’ 





China Working Right Along. 

The London Daily Financial News says: ‘‘ Ap- 
parently the war with Japan has not greatly affected 
the development of manufacturing industries in 
those parts of China distant from the seat of mili- 
tary operations. It is reported that a large quan- 
tity of machinery has arrived at Nankin for a new 
cotton mill, and that the Europeans who are to 
erect it will follow as soon as the necessary arrange- 
ments for housing them are completed. Thereafter 
a mill will be built at Wuchang. With the three 
mills at Shanghai and others at Hankow and 
Ningpo, the prospect is that China will, before 
many years, spin most of the cotton required in the 
country—not an agreeable thought for anyone who 
cares for the prosperity of British industry.” 





Our Coal Supplies. 

Mr. F. E. Saward, editor of the Coal Trade 
Fournal, in an address before the New York Retail 
Coal Exchange recently, showed the coal produc- 
tion in Great Britain last year was 188,000,000 tons, 
while the United States ranked second and Ger- 


many third, ‘‘ The production of coal in the United 
States is such as to place this country second in the 
rank of coal producers in the world. Its yearly 
output is upward of 153,000,000 gross tons; the 
coal area is 192,000 square miles, of which 120,000 
can be profitably worked at present. The coal area 
is over three times as large as that of the rest of the 
world combined. Coal of all grades and quality is 
found within the borders of this country, from the 
superior anthracite of Pennsylvania through the sev- 
eral grades of bituminous and semi-bituminous 
coals of that state, the Virginias, Ohio, Indiana 
and Illinois, to the lignite coals of the western por- 
tion of the country. The largest single source of 
supply is the anthracite district of Pennsylvania, 
which now has a record of nearly 40,000,000 gross 
tons per annum.” 


Our Iron and Steel Imports. 

In the following table prepared by the Treasury 
Department are given iron and steel imports into 
the United States in February, 1895 and 1894. Im- 
ports for eight months ending with February this 
year and last are also given, in tons of 2,240 
pounds: 

















= Tons. 
Month enad'g Feb. 28, 8 mos. end’g Feb. 28, 
a 1894. 1895. 1894. 1895. 
Pig dron: 5. Fe: skeen ace 1,856 1,174 20,673 9,898 
Scrap iron and steel... 22 178 1,905 1,801 
bo EEE Co) eae ae as ye 319 205 8,904 9,967 
Steel and iron rails__... Sie ee 2,176 312 
COtOn THES — cc mans a eeee mame wae 800 =e 
Hoop, band or scroll iron 68 aie 442 173 
Ingots, blooms, etc..... 440 1,049 9,948 8,418 
Sheet iron and steel... 1,804 1,462 18,344 20,339 
inplate 2250. Stee se 17,384. 15,044 134,105 148,963 
Warertods 2 25 oo csc. 1,023 2,120 175575 15,494 
Totals. jc 2<2<sceee 23,006 21,322 211,872 215,365 


For the first time in several months it is seen iron 
and steel imports are decreasing. 


Australian Wool Prices. 

How serious this fall has now become will be 
seen, says the Azstralian Banking Record, ‘from 
the following table showing the selling value in 
London of the Australasian wool clip year by year: 


AUSTRALASIAN WOOL CLIP—LONDON SELLING VALUE. 


Value per F 

Clip of season. Bales. bale. Total value. 
1880-81 952,000 B74 416,422,000 
1881-82 997,000 17% 17,447,500 
1882-83 1,040,000 163% 17,420,000 
1883-84 1,111,000 16 17,766,000 
1884-85 1,104,000 14 15,456,000 
1885-86 1,155,000 1344 15,592,500 
1886-87 1,181,000 14 16,534,000 
1887-88 1,285,000 12% 175347,500 
1888-89 1,395,000 15% 21,622,500 
1889-90 1,484,000 14% 21,889,000 
1890-91 1,622,000 13% 21,978,000 
1891-92...---. 1,794,000 12 21,528,000 
1892-93 1,808,000 124% 22,600,000 
1893-94 1,904,000 u% 21,896,000 
1894-95 2,000,000 10% * 20,666,000 





* Figures for 1894-95 estimated. 


The above estimate of {20,666,000 for the 1894-95 
clip allows for an increase in quantity of about 
Io0,000 bales, and is based upon the actual selling 
value of wool at the close of the November- 
December sales in London. We have increased 
the quantity of wool produced by 600,000 bales, or 
43 per cent., and yet we obtain £1,500,000 less for 
it. And this extra quantity of wool bas only been 
produced at a vastly increased cost.” 





Foreign Trade for March. 

The foreign trade movement in March is charac- 
terized by the Philadelphia Press as ‘ extremely 
unfavorable to the country. The value of the four 
principal items of export—cotton, breadstuffs, pro- 
visions and petroleum—fell off $5,253,181. The 
export price of cotton was 5.7c. per pound, as com- 
pared with 5.8c. in February, and 7.6c. in March, 
1894. The average value of wheat was 55.9c. per 
bushel, which is the lowest export price known, 
except those of February, December, November 
and October last. A year ago the export price was 
62.2c. The export value of flour was $3.25 per 
barrel, or 14c. more than in February. The value 
of the four principal items of export for nine months 
fell from $131,282,000 in 1894 to $79,995,000 this 
year. The total of merchandise exports were for 
March $64,875,000, as compared with $70,607,000 in 
1894, a decrease of $5,731,000. The imports were 
$69,294,000, as compared with $65,455,625 a year 
ago. There was, it will be seen, a decrease of 
$573,000 in merchandise exports and an increase of 
$3,839,000 in imports, so that our foreign trade was 
nearly $10,000,000 to the bad as far as this country 
is concerned. The figures for nine months, which 
cover a little more than the period of the new tariff, 
are very unfavorable. As compared with the pre- 
vious year the exports have fallen off $86,500,000, 
and the imports have increased $54,655,000. The 
excess of exports for the year to date have been 
$87,234,745. The excess of exports tor the same 
period in the previous year was $228, 457,354. Here 
is a net loss of $141,222,609 since the new tarift 
went into operation. There was an excess of 
imports of gold in March of $4,123,402, as com- 
pared with an excess of export in March, 1894, of 
$2,929,341." 
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20,000,000 

4,660,207 

4,791,923 
20,000,000 
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1,000,000 
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19,425,000 
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13,225,000) 
11,386,000) 
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10,589,000) 
22,844,000 
50,179,000 
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145,075,618 


44,322,000] 
12,315,375) 


9,076,000 
28,000,000 





3,000,000 
70,065,000) 


94,000,000 


10,038,200) 


50,000,000) 
7+250,000) 
123,833,147 
15,673,000) 


‘ 6,294,500 
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12,000,000] 





PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895. 
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BRADSTREET’S, SATURDAY, APRIL 20, 189s. 


Sales of 
the week. 


Shares. 


28 
7,926 
1,693 

187 


194,086 


4,447 
292 


34,706” 


482 
26,559 
685 
8,873 
2,600 
100 
8,195 
1,565 
310 
91050 
34,434 
303 
30,175 
795549 
1,526 
29,763 





506 
9,641 
1,320 

475345 

335 

410 

310 

892 

167 
2,440 
4,675 

157 

99 


1,610 
19,550 
10,442 
31,869 
10,505 

4,143 

2,660 

5,863 

- 975 

5,188 
29,536 
21,144 

3,160 

1,161 

3,170 
14,406 

















Highest 
and 
lowest 
1894, 
154%| 140 
34%) 21% 
79%! 63 
116 108 
147%] 7556) 
100%] 79% 
93 85 
107 69% 
r10 91% 
16 : 
1% % 
81lg] 58 
27%| 16% 
25 20 
53%) 47 
73%4| 58 
185g] 104% 
22 16 
147 130 
84%] 685g 
55 50 
97%) 93 
80 5834 
67%) 54% 
123%| 116 
r104g| 96% 
14536] 13514 
72%) 5814 
413g] 32 
116%] 105 
97%4| 87 
42 31 
38 78 
27%| 21 
9%| 4% 
20%] 15% 
66 | 57% 
140 {Ir 
14446] 119% 
174 | 155% 
13 8 
37%) 24 
3058] 7% 
8 4 
19 12 
104 92k 
68 35 
45%%| 3034) 
106 98% 
ti es 
12 1% 
96 83% 
11% 6 
39%| 22% 
27 15 
82%! 59 
1944] 13% 
74 63 
139 11854 
100 85% 
22 10% 
6 5 
57%] 407% 
10%] 5% 
490 19 
12734| 102% 
1003%| 93 
54%4| s4te 
304%] 22 
49 15 
165¢| 1134 
27 18% 
32%| 18% 
23 15% 
164 148 
75 65 
45 22 
9214! 67 
25 I4 
oe 5% 
56 40 
35 20 
117%| 87% 
1025] 94% 
17 13 
7514| 62 
34%| 2 
185%| 96 
39%| 22 
15%] 3 
33%| 3% 
197 178 
17%] 14 
17%| 13% 
48 36 
9%| 4 
26%) 17 
5%| 2% 
6%) 3% 
23%| 1214 
14 6% 
1914| 10 
30 10 
10%) 4% 
24 13 
6% 2) 
23%| 13% 
21y%| 10% 
54 41% 
35 20 
174 152 
118 | 10944 
5} 3 
mr 
28 oH 
95 85 
rit 100 
25 17% 
14%| 10% 
45%] 34% 
20%| 14% 
71 624% 
Ir ve 
11% 2 
22% 7 
6%| 3 
23%! 5% 
4 8% 
57 4u 
12 8 
68%) 52% 
45%| 33 
99%| 79% 
8%) 5% 
185g] 1246 
128 105 
92%4| 80% 
14%] 9 
51%] 32% 
85) 1% 


























Highest 
and 
lowest 
1895. 
148 140 
283%] 184% 
75%] 613% 
114 109 
107 86% 
97 90% 
93%| 87% 
99%] 845% 
110 103% 
7%| 3% 
1% % 
63%! 49 
24 12 
22 19 
53 48 
59 33 
18 12% 
18%] 15% 
150 | 145 
74%4| 69 
50 50 
97 89% 
78%| 70 
60%! 53% 
11944| 11444 
9758| 8734 
145 13644 
6614| 6044 
34%| 28% 
112 | 104 
95 89 
40%] 35% 
89 $2 
74| 4 
25%| 23% 
7%| 24 
27%| 16 
69%) 55 
13644| 125 
133%] 123 
166%] 155% 
13%] xo! 
40%| 32% 
15%%| 7% 
16%| 13% 
4 2% 
8%) 5% 
102 94 
53%] 38 
4t 30 
3778| 26 
107, | 99% 
1% y 
3% Ps) 
927 1% 
Bh 53% 
24 19 
277%%| 23% 
87% 8r 
214 15% 
7814] 65 
142% 134% 
884] 83% 
13 5 
5598] 467% 
Se 6 
2474) 19} 
119% re 
103 83% 
101% gilg 
29% 254 
ay 46 4 
49 398 
1678 oy 
31A| 213 
26% et, 
182! 13% 
164 156 
79 64 
38 26% 
89 78% 
24%] 17% 
9 5 
5° 34 
2% 12 
9874) 814 
1004 ons 
14%| x14 
7° 62 
2978 24 
1174 7% 
24% 
39% 29 
201 193 
17% 15% 
147% 114% 
437] 34 
54| 2 
19%] 954 
6 2y, 
4% 24 
19%8| 13 
84] 8% 
12%| 8 
2 17 
7 
24% a 
434) 2% 
1498) 744 
1798| 315 
49 43} 
334 ait 
166 153 
1174| 113 
5 4% 
11% 84, 
26 18 
90%] 80 
112 1034 
19% 163% 
12) 84 
37 294 
or pes 
75 75 
10%8| 8% 
34| % 
13% 8 
54] 3% 
8A 27 
23 12 
14 5 
45 4u 
15 iz 
79% a 
45 37 
9458] or 
6%| _ 534 
16 123 
iro | 104 
89%] 86 
13 856 
44%! 327% 
4%| 2% 


* Unlisted. 
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Sat., April 13. 
STOCKS. ape pk 
*® 18 | 8 

~ s x 

g ]8 | 4 
Adams Express = — oo 
American Cotton Oil Co. common. 27 26%4| 27 
American Cotton Oil Co. pref - ar ce ea 
American Express........-.-- 113s r1244}113 
American Sugar Refining Co*¥......-. 10334} 1024 | 103 4 
American Sugar Refining Co. pref* .. 94%} 9434] 9434 
American Telegraph & Cable -.... 9144| 9144] 91% 
American Tobacco* .......-- 9814| 977%| 984+ 
American Tobacco pref. ..--.. ne Es = 
Atchison, Topeka & Santa Fe. 6%| 6%) 6% 
Atlantic: &sPacifici<...--.-35- I y I 
Baltimore & Ohio common. 56 56 56 
Haw State Gastin eoscs cen ae tone <Maree 1544] 1544] 1546 
Buffalo, Rochester & Pittsburgh common .|| -. ais ah 
Canada SOBteIn’,- ccc. c-sc-n cc eesce aus 5234| 50%] 52% 
Canadian Pacific - 40 40 40 
Gentral Pacifies. J.. 72-..--2: 5 ae = 
Chesapeake & Ohio common 17%| 17%| 17% 
Chicago: & Alton -......--<----- me ae ce 
Chicago, Burlington & Quincy -- -|| 724%] 71%%| 72 
Chicago & East Illinois. ......-. ne Be = 
Chicago & East Illinois pref- a < — 
Chicago Gas Companies .----..-.- 72¥%| 71%| 72 
Chicago, Milwaukee & St. Paul --- -|| 5836] 57%] 58% 
Chicago, Milwaukee & St. Paul pref. — aS ne 
Chicago & Northwestern..-.....-.- -|| 9258] 92 92% 
Chicago & Northwestern pref -.- Se aa a5 
Chicago, Rock Island & Pacific 64%] 64 64% 
Chicago, St. P., Minneap. & Omaha....-.- 32%] 32%] 32% 
Chicago, St. P., Minneap. & Omaha pref-.|| -- a = 
Chicago Junc. Rys & Stock Yards common}| -- a a 
Cleveland, Cincinnati, Chic. & St. Louis. -.|| 395@| 3834] 39% 
Cleveland, Cin., Chic. & St. Louis pref... -|| -- a. as 
Colorado Coal & Iron Development Co....|| -- Ae me 
Colorado Fuel & Iron common ........--- aie = “3 
Columbus & Hocking Coal & Iron Co...-.. a os ae 
Columbus, Hocking Valley & Toledo.-_..- 26 25%) 25% 
Columbus, Hocking Valley & Tol. pref .--|| -. a 35 
Consolidated Gas Company ..--.-.....---- 135%|134 11341 
Delaware & Hudson Canal 126 |1264% 
Delaware, Lackawanna & Western or ao 
Denver & Rio Grande .......---.. a =. 3 
Denver & Rio Grande pref_..... “A = =a 
Distilling and Cattle Feeding Co......-.. =2 = c= 
Distilling & Cattle Feeding T.C.2din. pd-}| .- - 8 
Duluth. South Shore & Atlantic¥......_.. ro = =o 
Duluth, South Shore & Atlantic pref* ....|| -- at x 
Edison Electric Illuminating Co., N. Y.---]| 99 98 99 
Erie Telegraph & Telephone Co -.. Bel | eo Le e 
Evansville & Terre Haute_.....- | ees a 
General Electric Co. common. -- wee] 34 3314| 33% 
GreatiNorthern pref; ..- - 2 1 se-ccasnnsn=- = -é =; 
Green Bay, Winona & St. Paul T. % % 4% 
Green Bay, Winona & St. Paul T. R. pref-_-|| -.. aa ae 
Milinois Centrale c-- saiss0 <<< 55 ose--wasss ee 6 =a 
Iowa Central....... Be me ee, 
Iowa Central pref .. a = 
Laclede Gas .--.--. 26%| 264) 26% 
Laclede Gas pref....-. al ea oe = 
Lake Erie & Western....-- = Ae ots, 
Lake Erie & Western pref -..... 74%| 74%| 74% 
Lake Shore & Michigan Southern - 142% |139 |1414 
Wong Islandia. 225.22 0052-2505 me | ae aie = 
Long Island Traction Co.* .........---.. By) 8 8 
Louisville, Evansville & St. Louis common|| -. ae. a 
Louisville & Nashville..............-.... 52%4| 5214] 5244 
Louisville, New Albany & Chicago ....... ae = a 
Louisville, New Albany & Chicago pref.__|| 23 23 23 
Manhattan Consolidated. ...............- 1i2 |112% 
Metropolitan Traction* . _ ee ie = 
Michigan Central 9854] 9774| 98% 
Michigan Peninsular Car Co common..-.. ae ss a 
Minneapolis & St. Louis T.R. all asst. paid_|] .. - == 
Minneapolis & St. Louis pref. all asst. paid.|| .. =a te 
Minnesota irom C05 <2. 2- ass oe Poe, = = 
Missouri, Kansas & Texas ..-... ae Syelires <t 
Missouri, Kansas & Texas pref-. 27%| 2754| 27% 
MisbOurbaclic se. os 2-5. s5 2414| 24%) 244 
Mobile & Ohio... aA aS Be 
Morris) 6 ESS€X. 2.0 nen ann sce = a =, 
Nashville, Chattanooga & St. Louis... Ee ae PP 
National Lead* ...... 32%| 3234] 32% 
National Lead pref*. - = <2 
National Linseed Oil - 24%| 244% 
National Starch ...... nA as 
National Starch rst pref. =e =e 
National Starch 2d pref. 25 25 
Mew, Jersey, COntielccsso.s< 500 os ec 94 94% 
New York Central & Hudson River. | 97% 98 
New York, Chicago & St. Louis .......... te ot 
New York, Chicago & St, Louis 1st pref._.|| .. ak ae 
New York, Chicago & St. Louis 2d pref...|| 27%| 2744| 274 
New York, Lake Erie & Western......... 9%| 9%%| 9% 
New York, Lake Erie & Western pref ....|| -- ae SS 
New York & New England common...... a3 ak aa 
New York & N.E. Trust Rec. all asst. paid|| 3844] 3814| 38% 
New York, New Haven & Hartford ..._..-.|| -- =e Se 
New York, Ontario & Western ......_.... 1614] 1614] 1614 
New York, Susquehanna & Western new..|| 1244] 1244] 1214 
New York, Susq. & Western new pref. _..- 35 35 35 
Norfollase Western: S302, =. -aensee ee -|| 3%| 3 3% 
Norfolk & Western pref... - Alas “ a 
North American Company - tit 5%| 6 
Northern Pacific .........- 4%| 4%4| 4% 
Northern Pacific pref . . 1854] 1844] 183 
Ontario Silver Mining --............. Bs aie ee 
Oregon Improvement Co. common. one) =a Be 
Oregon Railway & Navigation ...... hes =a ot; 
Oregon Short Line & Utah Northern. =|] -- - ae 
Pacific Mails. ssp ocaase-ccwoaccas -|| 22%] 22%] 2234 
Peoria, Decatur & Evansville- =! 44g| 4%! 4% 
Philadelphia & Reading. --.............. 13 12%] 13 
Pittsburgh, Cincinnati, Chicago & St. L...|| -- = - 
Pittsburgh, Cincinnati, Chic. & St. L. pref. .|| 48 48 48 
Pittsburgh & Western pref............... a 2a 25 
Pullman Palace Car Company ..... 158 |1s8 |158 
Rome, Watertown & Ogdensburg . 11444|1144g|114% 
St. Louis Southwestern ...... 54) 5%] 5% 
St. Louis Southwestern pref. - é é ssi 
St. Paul & Duluth ..-...- a = “4 
St. Paul & Duluth pref. 2 ea ae =e 
St. Paul, Minneapolis & Manitoba. = | aes =3 52 
Sonthern Paciic Colsi.u. dos enase cose ht 17%| 17%] 17% 
Southern Railway Co. voting trust ctfs.._.|] 1134] 1144] 115¢ 
Southern Railway Co. pref. 5 p. ct. T. C..]| 33%] 33%| 334 
Tennessee, C. I. & R.R. Co 
Tennessee, C. I. & R. R. Co. pref. = =< 
TRERS AU EACING | Soa. a nce on ote 5 10%] 9%| 10% 
Toledo, A. A. & North Michigan aa co =a 
MmonmPaciic. sos s-sens0-== a oe os 
Union Pacific, Denver & Gulf = sia =s 
United States Cordage....... 5%| 5%| 5% 
United States Cordage gtd... 20 20 20 
United States Cordage pref - - -|| 1034] 1034] 10% 
United States Express --....- fe a zs 
United States Leather* -.-.-. 14%4| 14%] 14% 
United States Leather pref*. 78 7544} 78 
United States Rubber --.-.--. 39%| 39%4| 3934 
United States Rubber pref - -|| 93%} 9334] 934% 
Wishash axrcccdeck os se st 6¥%| 64) 63% 
Wabash Pret > s<cs0< s0+<2= 1414| 143%] 1419 
Wells, Fargo & Co. Express. . 1o8 |108 |108 
Western Union Telegraph - 87%| 8758) 87% 
Wheeling & Lake Erie ---- 12g] 124] 124% 
Wheeling & Lake Erie pret. - 42 42 42 
Wisconsin Central Company .......-.--.. on ae ae 

t Extra dividend 1%, —} Part only issued, 





Mon., April 1s. 
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26% 
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112 
10358 
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96 


1075% 
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56 
15% 
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4 
17% 
72% 
70% 
58% 


116% 
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64% 


109% 


39% 
5h 


2558 


135% 
126 
159% 


39% 
1558 


337% 
74 
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173 
74% 
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117 
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73 





113 
104% 


94% 
96% 


107% 
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56 
15% 
52% 
4u 
1734 
72% 
71% 
59 
93% 
65% 
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3% 
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395% 
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88 
1234) 
427% 


Tues., April 16, 
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105% 


95% 


97% 


15% 
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17% 
177 
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116% 


94 


140 


65% 
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33% 
3914 
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26% 


135% 
123% 
1605g 


1244 


134% 
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115 


1144 
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104% 
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108 
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72% 
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70% 
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116% 
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140 
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78 
39% 








4736 
27% 


74% 





20% 
10lg 
38% 
1656 
12% 
36% 


4% 
19 


23% 
14% 


48 


160% 
114 


11% 
17% 
14% 
34% 
214 


10% 
12% 
5? 


20'4 
95% 
14% 


6% 


14% 


88% 


12% 
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Wed., April 7. 
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147% 


74 


104% 
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97 
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51% 
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17% 
17% 
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70% 
58% 


117} 


93% 


33% 
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18% 
7634 


103% 


18% 


13% 
48 
28 


160 
It4 


10% 


163% 
114g 
33% 
19% 
10% 
12% 
5 
5% 
9% 
13% 
77 
39% 
a 
14% 
87% 
124% 
43% 
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Thurs., April 18. 
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Fri, April 19. 
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113 
10644 
97 
92 
995% 
10834 
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16% 
30% 
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184 
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107 
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250 BRADSTREET’S, SATURDAY, APRIL 20, 1895. 









































































Last —Week ending Apr. 18~ 
sale. High. Low. Amt, sold. 


Last —Week ending Apr. 18 
sale. High, Low, Amt. sol 


LATEST QUOTATIONS FOR GOVERNMENT * Last —Week ending Apr. 18— 


sale. High. Low. Amt. sold. 





































































































































































AND RAILROAD BONDS. 1st Chic, & Pac., W. 5S, 1921 112% 112¥g 112 37. New O. & M 

3 oi Chic. & i 3 1000 ew O. ob, rst 6s, 19: 

Bestel romins agp, eee nese | ee ee el wig “Tir” “Sey "enawe| Cone gene Teuaceses “oy 

\ OL. OI R , 1895, 2 5 = 55> “ ia fei , > = - secs ial o 

BOTH INCLUSIVE. 95, RIL 18, 1895, ee & L. Sup. div. 5s, 1921 ak 108 108 5,000 ee Sees 1st ite 1919. }116 we s Mises sl on sess 88 58 708 
O i i i mor! an ae o— 

Corrected from the Official List of the N. Y. Stock Exchange saan Sepa aay ee tee ca Ea vs AE ae zld bonds, 1937 “t58 us oe Bee re ee. Ags ee ‘% 
‘The last sale, whether occurring durin 4 DHOEAnG Sones nore me oy os +--+ Pensacola division 6s, ee) a ee a. Co. gtd. 4345 rst r., 1921 Fr08% 2 “3 
: pein : g the current week ota & Gt. So. 55, 1916... 10 is a: MLORO NT TE5 ee -- : ie in 5 
Srewously; is indicated in the column under that title. Me Gen. mtge 4s, series fig: ~86 sid 4 ee 4 ree diy 250 [ohn Saeos 238 See ba Res P FL W. ris ee (isc ae ae ae e 
Indicates last sale occurring prior to current week, but since Mil. & Nor. rst 6s, 1910.-~-~ 117 Ir nae — t. Louis div. 2d 3s, 1980...  f6r a ¢ si Ci Are . 2d 7S, 1912.. $137 a eS ae 

April 1, 1895. Mil, &Nor.rst consm.6s,x913 *1x734 7 7 1,000 Nash. & Decatur 1st 7s, 1900. frit we ane ee c ev. 4 a fa S. f, 75, 1900. t11734 Bes =a a 

+ Indicates last sale occurring prior to April 1, 1895. z. Fargo & Southern 1st..---. fx cer, ey se % aS Sons Sa eo g-5S, 1936 +95 = Seer ak IY. put aee 13% 134% 113% 5,00 
‘ER hicago, R sla a 22 = <i mace 10-40 adjst. 65, 1924-------- si + St. L. itts. rst con. 
GOVERNMENT SECURITIES. Le Ro ane SOS ge eee tite tad ee ee mete| )y 8-58) 1938- +=o=e-stane as $EESH ness Pane 

U.S: Gov Last —Week ending Apr. 18— Registered 6s, 1917 rey: 2 ed 127 7,000 Pensacola & At. 1st 65, 1921 100 100 i eee St. L., V. &T. H. rst 7s, 1897 F106 a3 pea % 
 S. Government— aie Highs | Low eaabsolt a, = sone ue 126 126 10,000 Col. Lrust 5s, 1931 100 1,000 P.,C.&St.L.rst 7s Reg.,rg00. f 11214 - 
6s currency, 1898, J. J 1 ay Fagg xten. & collat. 58, 1934---- Tor7g 102 ror ly K Ae par eEre Lea ear ae ants P., C.C,& StL 145, 0 - ee 
cme e, ay 10814 10844 2,000 Ex. and coliés, reg. 1934 .. *100% 4 55,000 - em gold 4s, 1987... 84 84 84 pace Pec Megs argnest * 106% .- in 

ST + Q. =A a, a aed -- ee ash., 5 * “4 U 1 EC Lg S. * ca 
ais registered, 285%, 0. Mu. *99% wees as FEDS EY KARE SSAce 89 89 8814 Boas ryartciecetes ea. 55,1937 $83 ~s 2 sie paper ie ree »B, 1942 pio ne ae 
444 coupon, 1891, Q. M-.... froo% |. n ait epee hee tales ug cee 5 me Ee ee alee eae ae = - 7 | Gite. aec.Coglasigas $12 mS ea 5 
4s registered, 1907, Q. J--.- 11194 11156 11156 65,000 Des M. pag apie pee: aoe P= = oe: Con gold 65, 1 He BREE y SS whe sete 1,000 Grand Rapids & Ind g. 1% tor ae * A 
4s coupon, 1925, Q. F ..--.. 1209 12054 Sethe a2 eb Kk ae Ft.D.1st24s.1905 157% -- nS “27D | Gen. mtge oh ae ee 25 95 2,000 | Peoria, Dec. & Ev. rst 65, 1920 a oak oyi ; 
4s registered, 1925, Q. F.... *120%4 = fi ae we C., St P Mit a eel Bae 5 heal 96 96 3,000 | Lou. Ry con. et oe ae 1 Mee a ay ee Evans. Div. 1st 8 6s, 1920 : 368 ae se a 
4s coupon, 1907, Q. }--- 4 23 ¥% +33 i rd pS te tod spiel maha— hows,'S uae + £55, x8 a oe aes al ahowt pace ces =* oe os a 2 
eresucan rote 5 ; ame x07 mon axe pee ey got 930 ae ae 125 128 Brnee ee me ae pene 1917 be a a Se Raa A eg ae peop ia 33 33 2,00 
zs registered, 1904, Q. F--. *216 , ae 7 Pid inn, rst 6S, 191 127 2 et ‘ Me a . ’ ie ee as Sa “"*" | philadelphia & Reading— ae -- aa 

D A 17 nes th Wis. xstimtge 6s, 1930 $325 aan emphis & Charleston 6s,1924 +58 Pp veading 
F < sl) tae teers! St. P. & Sioux oak SSP ae -- - Peake Tepissientgs: slaceces cs SS 22: 1st preference income, 1958. 2 
Total Government bonds. -- = FEee Chee th gla C. 1st 6S, 1919 124 124 124 Dhan | Mewimlecsted ea ze 5 ae ee ae aes 2d preference income pee 705% a 2644 158,90 
oe 2, in., Day. & Ir. rst gtd 55,1941 103 16 »1908.... 121% rat 21 1 ‘ Taek % 16% 154% 15t,00 
RAILROAD SECURITIES, Cin., Ham. & Day. con. 78, 1905 FIL 3 102% 18,000 2d 6s, 1899..-.------------ 108% 1084 10844 Liebe sq \preferencedncome) 1958. 11% 11% 1044 18,00 
Alabama Mid. 1st gtd g., 1928. +90 ey : ad g. 444, 1937 ----- elma oe ita = =" ars Man. Ry con. mtge 48, 1999 97% 97% 97% Bonn Gen. mtge gold 4s, 1958---- 7574 75 72 87,08 
Atchison, Topeka & Santa Fe ---- | Cleve., C. & I. 1st sink. fund 7s *113% ‘Re “s anon. {Mex Eater: 1st g. 4S, t942---. 7 ae A a! ‘ yee eee g- 4s Tr.Co. certfs.,1958 67 67 64% 371,00 
100 yr. gen. g- 45, 1989... 703% 70% 697% 653,500 Gen. ‘coni'e 68> -~. ccs aan 122% 122% eee Mex. hag ad inc. 65,A,”" 1917 +24 Ss A 5y ae pipe! cadets 3 3 244 147,00 
100 yr. gen. g. 48, Teg. 1989.. $6344 hes A Cleve., Cin., Chic. & St eee 9 . 3 dei 1st 6S, 1927----- Sao oats [50 ai $F ge -& Fair. 1st g.55,1916 9574 =. _ 
ad 2%. 4 g. Class A, 1089. i a =), fh ees nates teiinte Te » Le Michigan Central— -- -- .... | Pittsb. &West.1st gold 4s,1917 81 8 ia 
fa tig Pee g Poe 3% 22% 1,388,000 7s, sinking fund, 1899... *113% #2 <2 ‘ 1% 8r 7,008 
2d g. 4s, Class B......----- $1734 ag = iy Con. mortgage 75, 1914.---- 126136 fe ; +--+ rst consolidated 7s, 1902..-- 119% 119% 119% ne ae Bt g the ee nudes 'PSONE zs ~ 2 
Col. Mid. con. gold 4s, 1940. 23 24 23 6 Gen'l consolidated 6s +1224 c. rig ay 1st consolidated 5s, 1902 : nde West'n 1st 45,1939 70% = 70% = 0844 
Gicrade Midiaat As) xon6 25 aie tg 69 eee | St. Louis Div. 4s pee) Seger s a ---- Gon."'6s, x9092- << 52-28 = uM a5 ---- | S.A. & A.P. rst gold gtd 45,1943 6r or 39% ea 

Atlantic Ave., B’klyn, inc. 38-. tos ss os 000 Rata anand is dnb sa Heke S ae Coupon ss, 1931 ‘- -- tand. | StoJos. &G..1.zst 6s,29252 2. #5554 ay = , 

Atlantic & Pacific— -e-- Cin.,San. & C. cst g.3s, 1928 Pte ‘a -- ni 5s, registered, 1931. $117 ie ee Fai peas he ane Trust Co. y a 
Central Division, inc., 1922... 3% 3% 2 5,000 White W. Val. Div.1st4s,1940 +88 a Mtge 4S, 1940.-----------+ f 100 eo A 7 aa ieee c= “574 -- -- S 
Western div., income, 1910. 3h 3% 3 aaron Cin.,Ind.,St.L.&C.1st4s,1936 *9414 iz Se Milw., L.S. & W. rst 6s, 19216. * 130 “ r ake BB NNCOME 08057 aera *84 -- -- 

‘ Guar ist i, Say ee i ro 3 3,000 | Gin.s IndySt, L. & C. 45, 7eg eigees Be = ee. deb. 58, 1907... $105. 34 on akan. CiOeiabasse ered +474 “= : 
altimore & Ohio— Consolidated 6s, r920 5 . a ich division 1st 6s, 1924... $128 Se ar ee OU Shee Ct ae _ 
ist 6s, Parksburg b., 1919... $1204 Cairo Div. rst 48, 1931------ ri i rst Ashland div. 1st 6s, 1925 *125/ x PS at 1st Hx. term. £- 55: 1984 -2--" 10474 , 
rs x 1 $ of i . 1st 48, 1931 » 1925 *12586 8c 5 44% -104%g = 104% 10,00 
Gold, 1885, 5S, 1925 -------- 2 - Peoria & E. 1st co : - S3 ce Ext. & Imp. 55, 1929------ 2airo ; 7 ae Bell, & So. Ill. 1st 88, 1896... 106 -- Z 
Gold, ioe caiinas ee ? 3 a pro Tangnie Mes EMR T ERD Pie 76 76 7,000 a eer & St. me 1st 7S, 1927 ryt ii eo Se Cote ones ss 58,1917 *99 sid = 

‘on. mortgage 5S, 1988 .---- we “-"" | Cleve. & Canton rst 55 Tory... $8654 = ie “gets lowa ext. 1st g. 7S, 1909---. $1204 ™ a ey. cee onds, 1894.---.- +8614 es 
Ak. & Chic. Jun. 1st 5s, 1930 103 “ a ---" | Cleve., Loraine & W cae ) are <2 Sa Pac. ext. 1st g. 65, 1921-. - 17 Se ions Sp: Loulsipenth enn eas +80} oo = 
Baltimore Belt I-ine rst gtd. ce “i a ---- | Cleve. & Mahoning r Gy ee boone 10443 104 35,000 Ro thee Ss Extension... 1183 118% 113% Sa eee ese pare: class A, 106 Hus -- = 
Balt. & 0. S.W.rstcon. g.4!4 10 10 ae ---- | Gol., Hock. V. & T. rst 5s, Bre ke z ”... | Mo., Kan. & East. rst 5s, 1942 86 3 yo00))}) 2d 6s) (Clas, By.x900. aE aaa 12g 112112 
Balt. & O.S.W. 1st Inc. 5,B. veg oh ad 1,000 Gopi ints ae Dig abso Prk 27% 9% 51,000 | Missouri, Kansas & Takes My bY WBOrs)  xeaiG00 2d 6s, class C, 1906... 113 a ae Pe 

pends ay & 7th Ave TSta oe 110 110 109% 109,000 Delaware & Hudson Gace 9 -- ws Fe ah mortgage 4S, 1990..--.- 84 $43; >83% 140,000 Sac her pert paas BPR 30 a s 1 
rooklyn City Rai sondite set tase 7 ’ Pennsylvania div. c. f ed mortgage 45, 1990-.-- 33 6 : , ‘al mortgage 6S,1931.. 10614 106} 1064 . 

Beer tesla Ge, ieageaes 3 = o Ry Ser ates Petal ee = - ate K. C. & Pac, 1st 4S, 1990... a 584% 56% 321,000 4st trust £.°5S. lees <= 497 tes "8% rr 
2d Z. 5S; 1915----------~-=- +65 = = 4 Alb, & Sus. 1st con. 65, 1900. ee ig De i a Dal. & Waco rst 55, 1940... *84% ad is ws Cons. gilar Asy T990= ee poe 5° 49 6,10 

_unton ts LES sae Ae 2 5 scsgg| Alb; & Sus. con 6s, og ek Se wai | Mik. & Toof Tex. 18t 55,1942 81% 81% 78% 96,000 StL. Swn, tgs bd tf 1989 73% «73% ~=C«2=SS«226,00 
uffalo & Susque. 1st 58,1963. 95 = i 4 R. & Saratoga 1st c. 2 i a = gre o. Pacific rst con. g. 68,1920. * n ed pee 26% 26} b 00 

Buff., Roch. & Pitts. g. 58,1937 96 6 6 Sess R. & Sar. ed ps cat ao trary a -- dts 3d Peicoobentt: eee 2 ee E- =o _... | St. P., M. & M’toba ist 7s, 1909 *113 4 2474 2695 
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THE STATE OF TRADE. 


_ {A Summary of Special Telegrams to BRADSTREET’S.] 


he volume of general trade has maintained the 
vious week's proportions, and at some points 
‘shows noteworthy increases as compared with the 


P 
? 
A 


total a year ago. The reaction in petroleum prices 
appears to have been overcome, and the tendency 
again upward, based on a drop in stocks from 
ut 11,000,000 barrels of Pennsylvania oi) in Jan- 
ary, 1894, to less than 3,000,000 barrels of mer- 


iEhantable oil. 


So marked and rapid has been the 
ap preciation-in price of petroleum that speculation 
‘in it has been excited. Further advances in quo- 
ations are noted also for wheat, on improved de- 
| mand for export; cotton, on a widened consump- 
tion, present and prospective; print cloths and 
other cotton goods, because of higher raw cotton; 
Bessemer pig iron, on the increase of cost of ore, 
co e and labor, and shoes and leather, on the fur- 


ther stiffening of values of hides. 
ies 


The upward 
m of prices for dressed beef and live cattle 
a s been maintained. Coffee is lower, as are 
dard and oats, but Indian corn and pork re- 


‘main steady at last week’s closing quotations. 









ool is barely steady, as consumers are waiting 
the new crop before buying. Relatively, most im- 
ovement in trade is in the region west of Chicago 
d north of St. Louis and Kansas City. Therush 
of the spring demand for millinery, dry goods, 
lothing, groceries and hardware is over, but a fair 
Mild 
eather and needed rains have greatly improved 


volume of conservative trading continues. 


‘the agricultural and commercial outlook in the 
northwest. General trade conditions at the south 
“are no better, and, in some respects, less satisfac- 
‘tory. Improvement in demand is not announced 
‘at any point. In Texas high winds and lack of 
Bn have hurt crop prospects, and farmers in some 
localities have not planted yet. 
c Exports of wheat from both coasts of the-United 
‘States this week, flour included as wheat, show a 
‘third weekly gain in succession, the total amounting 
‘to 3,165,000 bushels, against 2,934,000 bushels last 
week, 3,019,000 bushels in the third week of April, 


1894, 3,963,000 bushels in the like week of 1893, 




























3,107,000 bushels in 1892, and as contrasted with 
2,222,000 bushels in the corresponding week four 
years ago. 

_ Bank clearings maintain previous levels, amount- 
ing for 77 cities to $919,000,000 during the previous 
six business days, a decrease as compared with the 
total for the preceding week of 3.5 per cent., but an 
. crease as contrasted with the total for the third 
week of April, 1894, of 1.5 per cent. The corre- 
ponding aggregate in 1893, less than a month prior 
to the outbreak of the panic, was about one-third 
ger than this week’s total. In the corresponding 
week of 1892 the clearings total was only 13 per 
cent. larger than this week. 

Trade between Seattle and Alaskais growing, 
and trade advices from many interior points in 
Washington are encouraging. Tacoma reports 
he woodworking industries active, an order for 
,700 doors from Portland, Me., being a sample. 
At Portland, Ore., there is more activity in general 
rade circles. 
‘an Francisco except that the Columbia salmon 


No material change is reported by 


eason has not begun as favorably as expected. 

The movement of merchandise throughout the 
entral and northwestern states shows an increasing 
tivity in the great spring wheat states. Duluth is 


aa 


waiting the opening of the Soo canal to ship 
nercandise, iron and wheat freely. St. Paul re- 
ports seeding has progressed favorably, while the 
m provement in prospects for business at Omaha 
nd Des Moines are among the significant features 


te ee ee eee ee — —-—-_-— -- eo —— ooo 


the week. 
‘The upward course of prices in the New York 


pe sulative stock market reflects the improvement 
n prices of commodities, rather than any tangible 
mprovement in conditions affecting railroad and 
ndustrial properties. Large interests,’ especially 


_ 
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those connected with the government bond syndi- 
cate, are also thought to be supporting stock values. 
Unfavorable incidents, such as further decreases in 
railroad earnings and the passing of the Baltimore 
& Ohio dividend, are disregarded. The general 
belief in the proximity of a large rise checks selling, 
and encourages bull manipulators to advance values 
on small transactions. Public interest in speculation 
is limited, and though foreign markets show advances 
in American stocks and bonds, the buying there is 
also professional. Indications, however, point to a 
revival of European interest in our securities. Bonds 
are active and generally higher. Foreign exchange is 
very firm, demand sterling being quoted at 4.89%. 


Silver has had a sharp advance, followed by a re- 
action. 


There are reported 219 business failures in the 
United States this week. Last week the toral was 
225; one year ago it was 222, and two years ago 
217. ‘ 

In the Canadian Dominion the approach of the 
opening of navigation appears to be the only stimu- 
lus to trade, aside from advances in prices of a few 
staples. The weather is warmer in Ontario and 
Quebec, but the roads are bad, as they are in New 
Brunswick, and collections and trade are slow. 
Weather conditions have been unfavorable in Nova 
Scotia, but the Newfoundland seal catch has been 
more than an average success, despite low prices. 
There are 23 business failures reported from 
Canada, against 26 last week, 31 in the week a year 
ago, and 31 two years ago. Bank clearings at 
Winnipeg, Toronto, Hamilton, Montreal and Hali- 
fax aggregate only $15,133,000 this week. Last 
week they were $17,593,000, and last year, for the 


week, $18,004,000. 





FINANCIAL. 


The Money Market. 

Changes in the condition and tendencies of the 
New York loan market continue to be sentimental 
rather than tangible. The principal feature is the 
appearance of a somewhat better demand for time 
money, due to the greater activity of the stock 
market. This is, however, partly offset by the still 
superabundant supplies, the current rates being 3@ 
3% per cent. for short and 314 @4 per cent. for 
long time. Call loans are 114 @2% per cent., there 
being more money offered each day than can be 
employed at these rates, Commercial paper is 
sparingly offered, and the limited amount of high- 
grade names which appear are taken with great 
celerity, although the outside buying demand is 
not excessive. Rates for best names and indorsed 
bills receivable are on the basis of 4@5 per cent. 


Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET'’S.] 


Call loans: 












Cities. The market. This week. Last week. Last year. 
Boston -2.-s2 <50 Quiet. 3 @4 3 @4% 2 
Providence .... .. Easy. 3 3 3 
Hartford’ -2->. <5. Firmer. 34%@ 4 4 2 @3 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Firm. 4@4% 4 24@ 3 
Pittsburgh -....-.. Firm. 6 6 5 @6 
Baltimore -....-.-- Easy. 34%@ 4 344@ 4 4 @5 
Buffalo ...... -... Easy. 6 @7 6 @7 6 @8 
Chicago... Less6= Firm. 5 5 3 @5 
St. Louis.....--.. Active. 5 @6 ° 5 @6 6 @7 
Milwaukee ......- Steadier. 5 5 5 
Cincinnati-...-.-- Easy. 4 @5 4 @6 24@ 3 
Louisville -......- Easy. 6 6 6 @7 
Omaha . << --3 22s. Firm. 8 8 8 
Des Moines -.....-. Easier. 8 8 Saas 
Kansas City ---.--- Firmer. 6 @8 6 @8 6 @8 
Minneapolis. ....- Easy. 6 6 7 
Duluth -- Firmer. 5 @6 5 @6 6 @7 
St.-Patls255.5-< 5 Easy. 6 6 8 
DMetroikey.2sse2eeF Active. 5 5 6 
Indianapolis. ..... Easy. 6 @8 6 @8 8 
Denver ...<,<2 56 ow Easier. 10 @12 10 @iz 10 @r12 
Cleveland ........ Active. 6 @7 6 @7 7 
St. Joseph. -- .-<.. Tight. 7 @8 7 @8 7 @8 
New Orleans .-.... Easy. 4@5 4@5 4 @5 
Memphis .......- Easy. 5 @8 5 @8 5 @8 
Galveston - Active. 8 8 8 
Dallas ...- Easy. 8 @r1o 8 @r10 7 @8 
Savannah ... Easy. 7 @8 7 @8 7 @8 
Charleston .-. Easy. 7 @8 7 @8 7 ‘@ 8 
Birmingham. Easier. 8 8 8 
Nashyille .....-..- Easy. 6 @8 6 @8 8 
Mobile ............ Easy. 8 8 8 
Houston ..... --.. Tight. 8 8 8 
Atlanta -......... Easy. 8 8 8 
Richmond. .-...... Easy. 6 6 oes 


Augusta......--.- Easier. 





—Call loans——_——— > 

Cities. The market. This week. Last week. Last year. 
Little Rock. ..... Easy. 8 @r10 8 @10 8 @10 
San Francisco .... Easy. 4 @5 5 @6 444@ 5 
Portland ......... Stringent. 8 8 8 
Seattle 275 Sec. Tight. 9 @it 9 @it 10 @12z 
acemd..ceca-cts Close 10 10 10 
Los Angeles. ..-... Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @to 8 @u1o het 
Montréal. 3.4345 Easy. 4% 34%@ 5 6 
DOrOUtOs cae neice Firmer. saclay 444@ 5 4% 


Discount Rates and Exchange on 
New York. 
[By Telegraph to BRADSTREET'S.] 


—— Time loans. New York exchange——~ 
This week. Yearago This week. Last week. Y'rago. 








Boston....3 @5 2%4@4 17cD =10@15cD 6@8cD 
Providence. 5 @5% 4 @5 Par Par Par 
Hartford... 44%@ 5 3 @4 Par Par Par 
Portland... 6 6 Par Par Par 
Phila. = <<. 5 @6 3%@ 5% Par Par Par 
Pittsburgh. 6 5 @6 Par Par Par 
Buffalo....6 @7 6 @e Par Par Par 
Baltimore... 4 @5 5 @6 Par Par Par 
Chicago... 5 @6 5 @7 8ocP 85cP 65cP 
St. Louis-. 5 @ 7 6 @7 $1.00P $1.00P 80cP 
Cincinnati. 5 5 @6 $1.00P 75cP 25cP 
Kan. City.. 6 @ 8 6 @8 $1.25P $1.25P 5ocP 
Cleveland. 6 @7 7 $1.00P = $1.00P $r.00P 
Louisville. 6 @ 7 6 @7 5socP Par 75cP 
Milwaukee. 6 @ 7 6 @7 75cP 75cP 60@7o0cP 
Minneap.. 6 @8 7 @8 $r.00oP $1.25P socP 
St. Paul.... 6 8 $1.00P $1.00P 75cP 
Denver....10 @12 10 @r12 Par Par Par 
Omaha... 8 @u10 8 @r1o0 $1.00P $1.00P $1.00P 
Des Moines 8 ..-- Par@$1.00P Par@$1.00P .... 
Duluth....7 @8 8 $r.coP $1.00P 75cP 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 6 @7 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 8 $r.00P = $r.00P $1.00P 
N. Orleans. 4 @ 6 5 @6 $r.25P $1.25P $1.50P 
Memphis..5 @ 8 5 @8 $1.00P $1.00P $1.00@1.50P 
Nashville.. 6 @ 8 8 $2.50P $2.50P $2.50P 
Galveston. 7 @ 3 7 @8 Par Par $2.50P 
Dallas. -... 8 @to 7 @8 $2.00P  $2.00P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Savannah... 8 @ro 8 @10 $1.25P $1.25P $1.25P 
Charleston. 7 @8 7 @8 Par Par Par 
Birm’gham, 8 @u1o0 8 @t1o $1.25P $1.25P $1.25P 
Mobile -... 8 8 5o0cP socP $1.50P 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @ro 8 @ro $r.5so@H2P $r.50o@$2P $r1.50oP 
Richmond . 6 6 @7 $x.00P $1.00P $1.00P 
San Fran..6 @ 7 6 $1.25P $1.00P $1.50P 
Portland... 8 @uro 8 @t1o 5cD 5cD $1.25P 
Seattle ....10 @12 10 @r12 $1.25P $1.25P $1.25P 
Tacoma... 9 @1r 10 @u12 Par Par Par 
LosAngeles 7 @ 9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C’'y 8 @ro 8 @t10 $r.00P $1.00P $1.00P 
Montreal .. 6 @7 64@7 $1.25@1.50P $1.25@1.50P $1.25@r.50P 
Toronto...6 @6% 6 @6% 6a2cP 50cP Par 


The New York Banks. 

The bank statement issued by the clearing house 
for the week ending last Saturday was unimportant 
in its details. The surplus increased $g92,850, and 
there was a gain of $1,744,900 in total cash hold- 
ings. It is noticeable that nearly a million of the 
latter was in specie, and is accounted for by receipts 
of gold bullion from the west. Loans increased 
$584,800, but the gain of over $3,000,000 in deposits 
was in excess of the figures called for by the other 





charges. The statement compares as follows.with 
that of the preceding week : 
April 6. April 13. Differences. 

AANS.. <a aa5ecasen $480,438,300 $481,023,100 Inc. $584,800 
Specie’ dosa-5 < 64,471,200 65,387,000 Inc. 915,800 
Legal tenders-. 74,664,300 75,493,400 Inc. 829,100 
Deposits --.... 500,822,300 503,830,500 Inc. 3,008,200 
Circulation... 13,084,000 13,141,300 Inc, 575300 
CLStAILTESCYVC. a nina 139,135,500 140,880,400 Inc. 1,744,900 
Reserve required.... 125,205,575 125,957,025 Inc. 752,050 
Surplus reserve 13,929,925 14,922,775 Inc. 992,850 





At the corresponding date last year the surplus 
reserve was $80,831,000, against $11,072,550 in 
1893. 





The Boston Banks. 








Apr.15,’95- Apr. 8,'95. Changes. 
Loans. ... « $165,105,000 $163,405,000 Inc. $1,700,000 
Circulation - Eas 7,368,000 7,336,000 Inc. 32,000 
We ROSUS Soe a eases 104,402,000 104,899,000 Dec. 497,000 
Due from reserve agts 23,495,000 23,356,000 Inc. 139,0c0 
Legal tenders. ...-.... 4,898,000 4,888,000 Inc. 10,0c0 
= RSS -- 10,528,000 10,545,000 Dec, 17,000 
Surplus reserve...... 1,091,772 1,382,457 Dec. 290,685 
Silver. 


The reported conclusion of a treaty of peace be- 
tween Japan and China, its terms including the 
payment of a large war indemnity by the latter 
country, had a very stimulating effect upon all sil- 
ver securities. The London market, which re- 
opened on Tuesday after the Easter vacation, was 
extremely strong, the price for bar silver rising to 
30%d., with a further advance on Wednesday to 
30%d. per ounce. The New York market kept 
pace with the movement, commercial bars being 
quoted at as high as 68%c. On Thursday, how- 
ever, the markets reacted to 301d. and 67c. in 
London and New York respectively, there being 
still some doubt as to the amount of the expected 
indemnity, and what proportion of it will be pay- 
able in silver. On Friday London was Yd. lower 
and New York Xe. off, with the market flat, India 
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Council bills were “allotted this week at 1313/,5d. 
per rupee. The silver markets are very sensitive, 
the future of prices depending upon the outcome of 
the peace negotiations. 

SILVER PRICES. 


Apr.t3. Apr.ts. Apr.16. Apr.17. Apr. 18. Apr. to. 
Londou.=3 *.<-<, *i« 304d. 30%%d. 30'44d. 304d. 
New York 67c, 674% c. 67@68c. 67@68 44 c. 67@57 4c. 6644@67c. 


* Holiday. 


Bank Clearings’ Totals. 
AT 84 CITIES FOR THE WEEK ENDED APRIL 18, 1895, WITH 
COMPARISONS, AS TELEGRAPHED TO *‘ BRADSTREET'S.” 
Compared with 
week in 1894. Week ending 
Inc. p.¢. Dec. p.¢. APr. 01,'95. 


Week ending 


Clearing houses. April 18,'05. 








































































New York $505,227,671% 1.6 “f $523,028,281 

Chicago . 67,778,143 ~ 20.1 83,131,233 

'Bostol =. c2sscece 88,871,118 3 a5 88,140,119 

Philadelphia --.-- 63,683,199 Sas 2.0 61,734,043 

St. Touis)..-. - 24,443,707 8.9 oe 25,671,919 

Baltimore -..-... 12,620,443 ae 10.7 13 29,1 72 

San Francisco. ... $3,524,780) =.= 8. 12,101,695 

Pittsburgh ... 14,824,029 aloae 3-9 15,337,482 

Cincinnati .-.- 12,708,550 Seow 1.0 14,063,900 

Kansas City.. 10,020,074 2.7 ne 9,988,314 

New Orleans - - 9,152,372 15-8 sae 

Louisville. ....-.. 5,538,738 Sata 7-0 

Detroit.....- 2 5,065,121 nF x 18.9 

Omaha ../... ae 3,369,130 ie 37-0 

Minneapolis .---.- 4,698,340 4-0 -oas 

Buffalo .....- 3,688,849 ae 1.6 

Cleveland........ 5,985,437 38-5 22+ 

Providence . a 5,308,700 23-2 Bene 

Milwaukee -- 3 2,994:200 wae 8.0 

Columbus, Ohio -. 35358,900 ae ret 

Indianapolis ---.. 4,507,109 7-8 $5 

St. Paul: -.... $ 35918,708 2733 ee 

Denver... . 2,611,730 anaes 15-9 

Richmond ~ . 2,167,418 PS 6.9 

Dallas. ...- me 2,138,912 8.1 a 

Hartford --- Sot 1,956,013 2.0 ~ 

Memphis - . as 1,607,315 cae a 

Savannah 1,988,187 16.0 mag SF, 

Peoria as-sesescre 27.0 one * 

Washington .-.. 8.9 ase 

St: Joseph <-2.--. a 9-8 

Rochester <-~ <<< Sa cor 1,364,610 

New Haven -.--.- Saws 4.2 1,422,172 

Fort Worth ...... 28.9 ee 1,638,140 

Springfield, Mass. 49.0 or ae 1,288, tog 

Worcester ....-<. 9.0 aide 1,251,195 

Portland, Me..--. 36.4 ae 1,273,670 

th eee -r=see 2.3 au 1,148,157 

Portland, Ore .... ae 14.5 1,038,557 

Des Moines..--.-.. 14-4 as ae ¥,241,441 

Wortolics >.< ce aaa 15.0 898,304 

Los Angeles ...-- 19-5 ae 1,207,055 

Syracuse. .-=-. 22 19.9 fase 931,848 

Grand Rapids- --.- 10.6 7a 8 

Fall River =~... 782,578 16.4 Siam Z 

Wilmington, Del. 738,711 Soe 8.7 6 

Sioux’ City “<...-. 508,678 ors 28.5 5578 

Lowell .... wee 626,675 21.8  S2 607,418 

Tacoma - ae 584,307 ae ae 502 

Seattle .. aes 402,782 Paes 27.6 5 

Topeka... Os 484,248 5-7 eet 31757 

Lincolns. << 235% 349,630 feces 17-3 374.347 

Jacksonville 335,300 mies 7-7 421,064 

Wichita. - .- 492,601 Post. 4.8 451,494 

New Bedfor 490,366 50.8 ee 

Lexington, Ky --.. 318,930 eae Sa 

Binghamton ..... 373,000 13-4 aos 

Birmingham ..-.. 413,798 20.7 ase. 

Spokane =-.= Sse 360,134 47-0 oF 

Saginaw, Mich... 367:652 39-5 a 

Bay. City: =>-- sae 271,075 ease 13.0 

Chattanooga ...-.. 235,000 5-8 ae 

Akron o22...252-. 222,141 14.0 — 

Springfield, Ohio. 191,360 IL.7 et: 

Canton, Ohio..... 212,300 92.3 ape 

Sioux Fails, S. D.. 61,430 ee 50.8 71,336 

Hastings, Neb.... 64,306 Se 21.0 57,546 

Fargo, N. D...... 134,645 20.7 Sees 136,112 

Fremont, Neb. ... 56,867 aS 32.5 60,495 

Salt Lake City ... 1,321,800 des 4.8 1,043,100 

Rockford, Ill..... 237,338 4-9 ated 296,766 

Nashville ....... 1,020,199 28.4 2.32 

Helena 52.5 = = 3-8 ses 

SCra ROOM. a5 a5— =< 24-4 — 

Kalamazoo . -... oa = 

Little Rock§...... so —ee 401,604 

WACOT <<. 200 nie 2,185,063 111.0 2,433,839 

Houston ..--- 4,562,857 25.0 waa 55159,095 

Galveston} 4,617,280 8.4 5,016,610 
Totals, U.S.. $918,274,551 1.3 ---- $6953)741,379 

Tot., outside N.Y. 413,046,880 wet: Poy 430,713,098 

DOMINION OF CANADA. 

Montreal ....=... 8,813,534 <3. Lis 7 95563 

Toronto .... »214,834 2a53 13-7 5+429 

Halifax -.- 894,294 ake 9.6 1513 

Hamilton --- 579.043 fe 6.4 72 

Winnipeg-..-..---. 631,065 oe 26.9 74 











$15,133,370 Saas 15-9 $17,593,920 

+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 


Foreign Exchange. 

The market this week has been without features 
other than the strong and advancing tendency 
which appeared as soon as London resumed opera- 
tions after the Easter recess. A decidedly firmer 
feeling at once declared itself, and though the in- 
quiry was exceedingly slow, posted rates were 
marked up on Wednesday to 4.89@4.90%, and 
actual business in bankers’ sight bills was held at 
4.89%. On Friday a slightly easier tone prevailed 
owing to the scarcity of buyers, and sellers 
had to give concessions. A circumstance which 
provokes comment is the fact that though 
American stocks are strong in the London 
market, the foreign buying in New York is not 
sufficiently large to furnish any supply of bills, or, 
indeed, to affect exchange in the slightest degree. 
Inquiry has been of a moderate character and 
offerings of commercial bills on a most limited 


scale. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Apr.13. Apr. 15. Apr.16. Apr.17. Apr. 18. Apr. 19. 
4.8846 4.8814 4.8846 4.89 4.89 4.89 
@ @ @ @ @ @ 
4.90 4.90 4.90 4.90% 4.00% 4.9014 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.89% 4.8914 4.89% 4.2946 4.8936 4.89% 
@ @ @ @ @ @ 
4.89% 4.894 4.8946 4.89346 4.8914 4.89% 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.88 4.88 4.88 4.88% 4.8814 4.8814 
@ @., @ @ @ @ 
4.8814 4.88% 4.884 48844 4.8844 4.8844 
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Closing quotations on Friday for other classes 
of bills were: Cables, 4.89%; commercial bills, 
4.87% @4.88; francs, 5.16% @5.15; reichsmarks, 
95% @9511/16. 

The Bank of England discount rate remains at 2 
per cent. The bank this week gained £101,000 
specie, and the percentage of reserve fell from 68.26 
per cent. to 68.10 per cent. In the London open 
market discount is firmer at % per cent., and call 
loans at the same figure. The London market is 
excited by the prospective peace in the East and 
the rise in silver securities as well as in ‘‘ American 
rails.”’ 

The following table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending April 13, 1895: 


1895. 1894. 
Dry SyO0US co Sace,onascesc ceoeeneeee $3,134,187 $1,436,992 
General merchandise ...........-... 7:817,794 6,961,802 
Total for the week. ............. 10,951,981 8,398,704 
Previously reported................. 143,832,561 121,031,156 








Since January 1 $154,784,542 $129,429,950 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending April 16 were 
$221,642 above those of last week. The following 
enables comparisons to be made with the corre- 
sponding period of last year: 


1895. 1894. 
Manthe- wetks¢.0-22. <2causcnuueuees $7,553,987 $8,918,398 
Previously reported................. 97»222,781 102,£31,228 








Since January 2520.0. > .ceck exe $104,776,768  $111,049,626 


Imports and exports of the United States for the 
month and nine months ending March, 1894 and 
1895 (preliminary figures for 1895, corrected to 
April 13, 1895), are as follows: 





















































March. MERCHANDISE. 

Exports— 1894. 1895. 
Drotiestle 3. too corre: an beep seca $68,498,042 $63,337,765 
EDYCgD . bccn .shsibansseeesteens 2,109,458 145371242 

De UP ee A ee 70,607,500 64,875,007 
Imports—Free of duty -........---- 44,048,469 32,905,072 
Batis ble eee ae eee eee 21,407,156 36,389,735 
TOW S sronedes ecb e ee 65,455,625 69,294,807 
Rixcens. of €xpoxts -. ~~ ss0c5--se~ 5:151,875 = eek 
Excess of imports <5 2. 2. cs---<-6 SES 4,419,800 
Nine months endine March. 

Exports—Domestic - - - 692,344,598 612,678,284 

Poreign...--+-- 16,983,243 10,082,391 
PS DtAIS ae eee ee Reel ye eae 709,327,841 622,760,675 

Imports—Free of duty. ............. 271,912,459 268,025,312 

THUtIRDIS! Ocha ecahanPerns cee 208,958,028 267,500,618 

fe ee se 480,870,487 535+525,930 

Excess of exports. ..225---5.-=-< 228,457,354 87,234,745 
March. GOLD 

Coin and bullion—exports ......-... 4,020,633 3,135,219 
BINDGME2 xe eo aceon Cau cee 1,091,392 7258,621 

FESGeSS OF AXPOFiS sea cuss ne ase 2,929,241 aware 
Excess-of imports .........-<<<< Baa 4,123,402 

DMC CL PONS 6 one pce eee aoe 632 “se 

BU POFS ps ewes ss cnle > ona oeo eee 77484 56,62 
Excessof imports osc... ese ce > 76,852 56,625 
Nine months ending March. 

Coin and bullion—exports .......... 14,567,260 61,520,986 

Sports.) 20a. ask ae hea 64,941,367 23,283,945 
Pixcess of. exports2-2--<se-danc ae 38,246,041 
PEXGESS Of ci pPGrtS. >... nce aeas 50,374,098 Dass 

iD OTe —CZpONs c2-- ee See see 14,465 295,204 

Imports <a cnes=sasee= poe are 345,553 606,481 
excess of imports. 2.22222 sese 331,088 311,280 
March. SILVER. 

Coin and bullion—exports -....-.... 3,489,913 35790,074 

AMpPORS 255 sok = eciesw ee cash ee ema 652,191 547,985 
Excess of exports . co... 22 25-s.< 2,837,722 3,242,089 

Am OFe—eOx Ports soos coca we eenns *32,707 Fret: 

Vnitports .~ Sus s enw sede ee 498,580 1,162,118 
Excess of imports ............-. 465,873 1,162,118 
Nine months ending March. 

Coin and bullion—exports .......-... 39,203,631 33,948,166 

Emporis 2 fc d- > Sorces ec eeetescsts 11,129,024 6,846,245 
WeGeSS OF PXPOrts so - peace n na aa 28,074,607 27,101,921 

it OFO— C2 POMS ae eos sense er eeeenee *125,384 31,827 

TMPOMHs <6 cc ccvaweserncsacctiee ess 5,092,206 714191537 
Excess of imports ...........-.. 4,966,822 7:387,710 


* Gold and silver. 





THE STOCK MARKETS. 


The New York Stock Market. 


The increasing bullish sentiment has asserted 
itself with some force this week, resulting in a more 
active and decidedly higher market. It cannot be 
said, however, that speculation has broadened to 
any great extent. The demonstration this week 
was due to professional interests, the public taking 
very little part, while London, though showing a 
more favorable opinion of ‘‘ Americans,"’ did not 
purchase. The salient features were the unusually 
large number of stocks which recorded advances, 
the disregard of all unfavorable developments, and 
the evident absence of selling for either short or 
longaccount. Offerings, in fact, were mainly con- 
fined to traders who desired to realize profits, the 
absence of real pressure in any direction making it 
possible for prices to be advanced on comparatively 
small transactions. The lack of outside buying 
power is so marked, however, that the ‘‘street,"’ 
as usual, tries to identify the large interests which 
are evidently absorbing stocks. One story, which 
must be taken only for what it is worth, is that the 
movement has been engineered by the bond 
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syndicate, and is designed to attract European 
buying to this market. A more probable explana- 
tion, however, would be that the striking advance 
in prices of commodities has encouraged not one 
but a number of the largest financial interests of 
the country to take a bullish position, and that this 
support which takes the place of public participa- 
tion and makes the market so indifferent to un- 
favorable conditions. How marked the latter 
tendency is may be measured by the fact that the 
granger stocks were strong in the face of continued 
poor earnings, and that the passing of Baltimore & 
Ohio's dividend created no impression save a 
temporary drop in the stock itself. Toward the 
end of the week conservative interests became more 
convinced that a reaction is due and necessary, the 
fact that silver, petroleum and cotton have all 
receded from the highest figures being pointed to 
as an argument for something similar in stocks. 
The further progress of the market, in fact, seems 
to depend upon the development of active foreign 
interest in our market, and though London is 
cheered by the probable conclusion of peace between 
China and Japan, its energies are still concentrated 
on the speculation in South African mines, but little 
real attention being as yet paid to American stocks. 

The upward movement in the Vanderbilt securi- 
ties was the most important incident of the week, 
and unquestionably had the greatest effect on other 
stocks. All the members of that group partici- 
pated, the largest advances being scored in Lake 
Shore, Northwest and New York Central, although 
even Chesapeake & Ohio showed a measurable im- 
provement. It was noticed, however, that the rises 
were produced on moderate trading, and it was this 
more than anything which created a suspicion that 
manipulation by powerful interests was the principal 
force in the market. The improvement in the granger 
stocks was delayed, and, in fact, early in the week 
the traders were diSposed to sell western stocks on 
the continued unfavorable earnings of the St. Paul 
road, the absence of signs of improvement, and the 
still uncertain crop prospects. It would seem, 
however, that sympathy with the rest of the market 
finally caused a rise in the grangers, which was 
helped along by the covering of the outstanding 
short interest. Southwestern securities were some- 
what neglected, and there was selling of Atchison 
by holders who desire to escape payment of the 
assessment. Missouri, Kansas & Texas, . how- 
ever, was an exception, and showed a degree 
of strength justified by the increase in current earn- 
ings. Southern stocks were not active, although 
it is urged that the rise in cotton will improve 
southern business conditions and possibly benefit 
the roads of that section. The rate war now in 
progress between the Seaboard Air Line and the 
Southern Railway tends to keep the latter stock in 
the background. The passing of the Baltimore & 
Ohio dividend on the common stock was not un- 
expected. The recent earnings of the company 
explain it, and the statement of the officers that 
unremunerative freight rates is the cause of the de- 
creased revenues was hardly needed. The traders 
made use of this action to depress the stock from 
56 to 51%, but a recovery to over 54 followed, and 
no real effect was produced on the general market 
either here or in London. Among the specialties 
advances were very general, and the coal stocks 
showed strength in the face of Reading's refusal to 
consider any settlement which does not insure that 
company 21 per cent. of the total anthracite pro- 
duction. Reading itself was a feature, rising to 
14%, the best figure of the year. 

The expulsion of Mr. Greenhut from the Dis- 
tilling Company’s management, and allegations 
that further irregularities on the part of the old 
management had been unearthed, did not result in 
much activity in that stock, which seems inclined to 
remain quiet till the payment of the assessments is 
completed. General Electric was the one decidedly 
weak feature, declining to 313% on positive state- 
ments that negotiations with the Westinghouse 
Company had been definitely abandoned. It would 
seem, indeed, that the progress toward such an 
arrangement had been exaggerated, and there is a 
doubt about what the present status of the matter 
is. Sugar advanced on the shorts, the starting of 
the Trust refineries having a good effect. Ten- 
nessee Coal was a feature, advancing to 22% on 
general buying induced by the company's favorable 
prospects. National Lead was strong, and Cotton 
Oil sold up to 28%, while Cordage securities were 
extremely heavy. Transactions in bonds were 
heavy at generally advancing figures. 

Indications are not lacking at the close of the 
week that the influence of banking interests will in 
the end determine the course of public sentiment 
abroad and create a demand for American stocks. 
On Friday the market showed a tendency to realize 
profits, which continued throughout the day, 





Boston Stock Market. 
[Special to BRADSTREET’S.] 

The sale of bonds has been large during the 
week, while stocks have also met with a good busi- 
ness. Values are generally quite firm at the close. 
Atchison has met with considerable attention, and 
closes % point lower. Mexican Central and New 
England show a fractional advance, while Calumet 
& Hecla closes lower and Tamarack 5 points 
higher. Land stock has been quiet. Bell Tele- 
phone sold down, but shows a fair recovery at the 
close. : 
Prices of principal shares, with volume of busi- 
ness, have been as follows: 

Week ending. 










Price Price Sales Sales 

Apr. 18, Apr. 11, Apr.18, Apr. 11, 

1895. 1895. 1895. 1895. 

Atchison, Topeka & Santa Fe. 6 6% 36,407 24,518 
Alantic’& Pacific.--0.--.-..- I I 450 eae 
Mexican Central... Jcci2 te 9% 9% 5,665 5,206 
New York & New England... 3854 38% 1,842 4773 
Wisconsin Central. ..-.. 2-2. 4 4 250 55 
Calumet & Hecla... 282144 285 129 13 
Tamarack........ 135 130 166 361 
San Diego Land.. 6 4% 50 aie 
West End Land-. 2 24 992 160 
Bell Telephone. .- 180 182 2,702 6,184 
Total value bonds ~~ -- $2,261,900 
Total number shares.._... 124,936 


Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 





Jan. 1 to 
This week. Least week. date. Year ago. 
Stocks, shares. 9951347 788,502 13,857,913 15,209,975 
Bonds, R. R..$11,909,400 $8,594,150 $101,834,250 $118,510,946 
Bonds, state -. $18,500 $157,000 $3,024,400 $4,322,500 
Bonds, gov... $182,000 $70,000 $3,874,850 $1,420,000 
CONSOLIDATED EXCHANGE, 
Petilm., bbls .. pone 2,000 46,000 234,545 
Stocks, mng.. 17,450 14,700 106,110 109,698 
Stocks, R. R.. 297,935 268,823 5,203,970 5,904,531 
Bonds,R.R.. $440,000 $228,000 $4,273,300 $8,632,500 
COTTON EXCHANGE, BALES. 

Cotton, op.... 1,068,000 794,800 10,386,000 13,075,200 
Cotton, spot .. 6,354 3,288 27,361 18,918 
PRODUCE EXCHANGE, BUSHELS. 

Wheat, op. -. 37,710,000 11,660,000 126,030,000 345,251,100 
Wheat, cash... 363,000 443,000 8,450,000 12,020,410 
Gorn, Op'.-s<= 1,365,000 1,985,000 31,620,000 40,265,000 
Corn, cash ... 192,000 126,700 2,924,C05 8,172,100 
Oats, op ..-.. 655,000 785,000 95370,000 10,482,000 
Oats, cash.... 343,000 369,000 5,203,000 6,954,000 
Flour, cash... 148,225, 79,450 1,185,120 904,700 
COFFEE EXCHANGE. 

Rio, futures, 
bags .--..- 775759 91,250 15239445 916,500 
COMMERCIAL. 


Comparative Prices of Staples. 
April 19, 1895. April 12, 1895. April 20, 1894. 


Flour, strght spg. $2.75@$3.60  $2.75@$3.35 $3.00@$3.50 
Flour, strght wint. $2.50@$2.90 $2.40@$2.90 $2.50@$3.00 
Wheat, No. 2 red. 627%C. 6olge. 63¢. 
Corn, No. 2 mixd.. 5444c. 56c, 443gc. 
Oats, No. 2.2 s.cn- 32c. 33%c. 39C. 
Rye, No. 2 west’n. ee goes fares 
Barley, No.2,Milw. 62c. 62c. sae 
Cotton, mid. upld- 6 15-16c, 6 9-16c. 7 9-16c. 
Print cloths, 64x64- 2c. 25qc. 2%c. 
Wool,Ohio&Pa. X~ 15@16c. 15'44@16c. 20@21c. 
Wool, No. 1 cmbg- 20c, 20@21c, 23@25¢. 


Pork, mess, new..$13.50@$14.00 $13.75@$14.00 $14.00@ $14.25 


Lard, westn, stm-.. 7-17'46C. 7-25C. 8.1244¢. 
Butter, creamery-.. 20c. 20c. 23 4c. 
Cheese,ch.east.fty. xrr@11¥c. LIC. 11¥y@r1%e. 
Sugar, centrif, 96°~ 3c. 3c. 2%. 
Sugar, granultd... 3 15-16c, 3 15-16c. 4 1-16C, 
Coffee, Rio, No. 7-. 16%c. 16%. 173c. 
Petroleum,N.T.Co. $2.20c, $1.57% 85c. 
Petroleum, rfd gal. 111gc. Biec. 5.15c. 
Iron, No. 1 anth .. $12.00 $12.00 $12.50@$13.50 
*Iron, Bess. pg--- $10.75 $10.75 ere 
* Steel billets, ton. $15.75 $15.50 $15.50 
Ocean Steam Freights: 

Grain, Liverpool 14d. 1yd. ed. 

Cotton, do...... 7-64d. 7-64d. ied. 


* Pittsburgh, 


TRADE IMPROVEMENT. 


MOST CONSPICUOUS IN THE NORTH- 
WESTERN STATES. 


NO RADICAL GAINS, BUT ALL FAVOR- 
ABLE FEATURES RETAINED. 





[Special to BRADSTREET’S.) 


Larger Eastern Cities. 

Boston, April 19.—The volume of business in 
most departments of the merchandise market is 
moderate, but the tone remains hopeful, and con- 
ditions are fairly steady. Bonds and stocks show 
more activity, and many lines of merchandise are 
advancing in value. The disposition is to operate 
conservatively, however, the effect of former depres- 
sion having not worn off as yet. The money mar- 
ket is quiet, with a tendency toward lower rates on 
good security. Business paper is quoted at 4@4% 
per cent., with corporation loans at 3%@4 per 
cent. and collateral loans at 3@4 percent. To-day 
being a legal holiday in this state doubtless had 
some effect on the money market at the close. 
Boot and shoe prices are higher in sympathy with 
the continued advance in leather and hides. Ma- 
terial is steadily working up in price from week to 
week, and this is affecting the cost of all kinds of 
footwear, The iron and steel market is quiet, and 




























































prices are firm. Building operations are sari 


up liberally, calling into use both metals and lum- 
ber. The latter is selling fairly and is steady in, 
price. Coal is dull and demoralized.* Retail deal- 
ers are having a fight of their own, and have cut 
prices over $1 per ton. . ” ! 

Buffalo, April 1g.—Live stock and produce de; | 
ers report some improvement. In general business. 
there has been a lull this week, but the weather 
conditions have been favorable, and a hopeful Fe 
ing prevails. 

Philadelphia, April 19.—Manufacturers in so’ 
lines of woolen goods are busy, but others again 
are doing very little; woolen yarns are quiet. Sale 
of dry goods continue light, and there is not muc 
activity. There has been a considerable flurry in | 
the petroleum market, but a reaction seems to have | 
taken place. Leather and morocco continue in 
moderate request at improved prices. Boots and 
shoes fairly active, and the market is advancing. 4 

Pittsburgh, April 19.—An increased yolume of 
business has ruled the markets, with prices firm 
and collections a shade better. The increase in the 
price of oil, however, has acted as a stimulant, | 
The iron and steel market is fairly active, with in- 
creased movements of Bessemer metal at a smal 
advance. Manufacturers and dealers in glass re- 
port a reasonable demand, with prices firm. 

Baltimore, April tg.—Trade has been quite active, 
and a number of buyers from nearby points were 
in. But the volume of business does not exceed 
that of the same period of last year, though on the 
whole there is a tendency to improve. Collections 
continue seasonable. 4 

West and Northwest. z 

Cincinnati, April 19.—A slight improvement is | 
noted in dry goods and groceries. The clothing — 
strike is settled by an advance of 25 per cent. | 
wages. 3 

Cleveland, April 19.—In leading lines the volume | 
of jobbing trade is quite satisfactory, and in others 
less prominent. Weather conditions are favorable | 
for outside building, and construction material de- 
mand is fair. | 

Detroit, April 19.—Business in all lines continues — 
to show a fair average, with collections in about lik 
proportion. 

Chicago, April 19.—There is a growing feeling 
confidence among merchants and manufacturers, 
who believe that conditions are improving. The | 
big rush of spring trade with the dry goods, milli 
nery, clothing and shoe houses is over, but the | 
volume of sales for the week, while less than the 
previous week, reaches a liberal aggregate. Prices 
of cotton goods are firmer, in sympathy with the | 
advance in cotton. Orders for light hardware ar 
smaller, but for bar and pig iron larger, and the 
feeling firm. Manufacturers of iron specialties are 
well filled with orders and are getting satisfactory _ 
prices. Sales of bicycles are unusually large, and 
manufacturers are behind with their orders. More | 
inquiry is noted for steel rails and structural iron, 
and manufacturers take it as an indication of en- | 
larged orders before long. Lumber is fairly active | 
and steady. Large sales have been made at Lak 
Superior mills to go to Cleveland and other eastern 
points at better prices than could be secured here 
Produce trade is quiet. Wool receipts, 164,501 | 
pounds. 

Louisville, April 1g.—The volume of trade in d 
goods and jeans clothing is larger than in the me | 
period last year, while in other lines a fairly satis- | 
factory demand is reported. Collections reasonably — 
good. 

St, Louis, April tg.—General trade conditions 
satisfactory. Hardware men report better prices 
on some items. Business is of normal volume, and 
there is an increased demand for builders’ good: 
and seasonable articles. Jobbers of coffee are 
busy in spite of a slight decline in prices, and thi 
volume of business is larger than usual. Whol 
sale grocers say cautious buying prevails to a co: 
siderable extent, but trade upon the whole is of fair 
volume, with a moderate increase in price on some 
goods, Collections are not complained about, 
Pig iron prices show a slight upward tendency, and 
a decided improvement in demand is noted. The 
market in general is in healthier condition, with 
good outlook ahead. The recent advance on 
manufactured iron is still maintained. Western 
mills have formed an association which will ulti- 
mately result in a better standard of prices. Job- 
bers are fairly busy, but buyers are not anticipating — 
wants. 

Kansas City, April 19.—Jobbers express a more 
confident feeling as to the outlook. While the bulk — 
of spring business is over, still a steady though con 
servative demand prevails, and there is a tendency 
to press business. Collections have improved 
Cattle and hogs are dull and lower, Money is ir 
fair demand, 
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Milwaukee, April 19.—Business continues reason- 
ly satisfactory. There is no material change 
ce last week. Collections are fair. The banks 
an increase in the demand for loans. 

Des Moines, April 19.—The week has been an ex- 
dingly favorable one for the Iowa crops. The 
rospect for fruit is the best for years. Good rains 
d mild weather have greatly stimulated business. 
Sollections are somewhat backward. 

. Paul, April 1g.—The excellent weather of the 
t ten days and the general better feeling conse- 
ent has given a new impetus to trade, noticeable 
increased orders and fairly good collections. 
eeding is well along, and the soil conditions were 
iever better. 

Minneapolis, April 19.—Trade conditions are 
practically the same as last week, a fair volume of 
business being done in most lines. 

Duluth, April 19.—Trade conditions remain about 
as previously reported. Produce dealers alone re- 
ort more activity. Merchandise and flour and 
wheat are waiting for the Soo to open for a brisk 
novement west and east. 

Omaha, April tg.—The past week has shown con- 
siderable activity in nearly all lines. Jobbers re- 
port a good trade in groceries, boots, shoes and 
goods. As a whole, there is a vast improve- 
ment. Cattle receipts are light and prices strong. 
Phe hog market is irregular. 


Southern Cities. 
Charleston, April 19.—Merchants are doing a 
al amount of spring business. Collections 

‘Tair. , 

- Savannah, April 19.—Wholesale trade in all lines 
is quiet. Collections are fair. Naval stores are 
firm; strong demand. 
Atlanta, April 19.—Hardware is improving. 
Sollections are fair. Excavation for a ten-story 
hotel has commenced. 

Augusta, April 19.—No improvement in trade. 
Business in all lines is quiet, with a slight decrease 
om last week. 

Facksonville, April 19.—Trade, both wholesale 
and retail, is fair. Collections are quiet. 
Birmingham, April 1g.—Trade in all lines con- 
ti nues quiet. Collections are slow. ; 
Chattanooga, April 19.—There is no material 
change. Jobbers think business in general is 
better. 

Nashville, April 19.—Trade is quieter than for 
several weeks past. Collections are good for the 
season. The favorable feeling continues. 

Memphis, April 19.—General trade shows no 
material change. There is a plentiful supply of 
nds, which are to be had at reasonable rates on 
first-class paper. 

New Orleans, April 19.—General trade has shown 
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no marked improvement, owing to the holidays, 
but merchants exhibit more confidence as to the 
outlook. Retail trade has been active in dry goods 
and clothing. There is no large movement in bulk 
grain, although several cargoes have been ex- 
ported, principally wheat. There is a fair jobbing 
demand for provisions and breadstuffs. ‘The de- 
mand for loans has been very moderate. 

Galveston, April tg.—Trade is dull in all lines. 
High winds and no rain are throwing a damper on 
crop prospects. Farmers in some localities have 
not planted yet. 

Pacific Coast. 

San Francisco, April tg.—Trade is in fair condi- 
tion. Chartering of grain carriers is fairly active, 
and freights are firmer at 25s.@26s. 3d. to Cork for 
orders. Wheat is unchanged. ‘The Salmon season 
on the Columbia opened very unfavorably on the 
toth. 

Portland, April t9.—Local manufacturers and 
jobbers have organized for the promotion of home 
industries, the organization being enthusiastically 
supported, and having in view the interests of the 
city and state at large. The lumber trade remains 
quiet, but seems to offer some encouragement. A 
new plant is in process of erection here, to cost 
about $50,000. Reports from the wool-growing dis- 
tricts predict a large clip of good quality. 

Tacoma, April 19.—Trade, particularly in lum- 
ber, continues active, and collections are satisfac- 
tory. An order for 2,700 doors was received from 
Portland, Me., during the week. Dry goods and 
grocery jobbers report substantial increase to date 
over last year. Orders for orange boxes in large 
quantities are being received from Los Angeles. 

Seattle, April 1g9.—Bad weather has decreased 
the volume of the grocery trade, but hardware and 
other lines report some increase. The volume for 
the first half of March in hardware was 20 per 
cent. better than in same period last year. Alaska 
trade is also increasing. Commercial travelers and 
the late press report an improvement at interior 
points. The canal subsidy has reached $415,000, 
and work is expected to begin early in May, 

Canada. 

Toronto, April 19.—Trade is fairly satisfactory, 
the warmer weather stimulating demand for season- 
able goods. Higher prices for wheat, oil, beef, 
cotton, wool and hides has created a better feeling 
generally. 

Montreal, April 19.—City retail trdde is improv- 
ing, owing largely to favorable weather. Country 
roads are bad, and remittances behind those of last 
year. Jobbers in dry goods report sales almost up 
to same period one year ago, Shoe manufacturers 
are busy at advanced prices. Leather is firm, but 
no large sales are reported. Manufacturers are 










WITH DESTINATIONS, 


WEEKLY EXPORTS OF WHEAT, 


‘OTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC 
: FROM APRIL 6 TO APRIL 12, INCLUSIVE. 


[Special to BRADSTREET’S.] 


CORN AND FLOUR TO EUROPE. 


PORTS, 
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WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, 
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busy filling orders which have been accumulating 
previous to the opening of navigation. 
more than the usual spring activity is noticed, still 
prospects of a better market are stronger. 

Halifax, April 19.—The weather conditions have 
not been favorable, consequently there is not much 
activity in general trade, and remittances are not 
New Brunswick roads are reported 

Little traveling is being done, and 
The Newfoundland seal fishery 
this year has been more than an average success, 
notwithstanding the prevailing low prices. 





Wheat and Flour Exports, by Weeks, 


Both Coasts. 


{Special to BRADSTREET'S.] 


The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 
























Week, 1895. 1894. 1893. 
Jatin ceee= 3»142,578 3,196,400 3,008,020 
Jan. 10 .... 2,587,178 2,409,850 3,308,907 
Jan. 17 ~.-- 3)564,459 3,332,050 3,637,687 
Jan. 24 .... 2,840,750 2,947,950 2,531,385 
Jan. 31 ---- 2,483,858 2,083,100 3,123,745 
Cat am 2,020,521 2,678,000 3,931,731 
Feb. 14.--- 2,572,740 2,005,250 3,080,055 
Feb. 2t..-. 1,808,978 1,730,500 2,596,815 
Feb. 28.... 2.689,038 2,972,250 3,251,031 
Mar. 7..--= 3,272,002 2,851,400 2,894,077 
Mar. 14.--- 2,791,160 3,258,050 2,886,139 
Mar, 21...- 2,998,685 2,343,780 2,766,722 
Mar. 28.... 2,562,965 2,966,250 2,875,122 
April 4 ...- 2,853,933 2,778,150 3,635,470 
April rz... 2,934,179 1,955,500 2,948,052 
April 18 ... 3,165,296 3,019,000 3,963,417 
April 25 ..- -+-- 2,727,300 2,507,796 
May 5.---- weee 25773250 2,776,970 
May 12.... ae-- 2,815,762 2,712,752 
May 19.--- ---- 2,420,900 3,885,120 
May 26.... a--- 2,310,500 3,106,687 
Juné2>.2-s 2,401,830 3,253,490 
June 9-.-.- = 2,742,625 3,610,500 
June 16.... =--+ 2,254,170 3,834,840 
June's32s5= ---- 1,927,600 3,553,000 
June3o5.s— e--- 15717:250 3+9715300 
July 7----- =--- 1,850,200 3,677,900 
July 14.--- ---- 253771350 4,134,630 
July'2r --<. = 1,873,300 5,077,835 
July/28. 22. = 3+388,000 4,363,572 
August 4 -. 2,977:957 5»622,045 
August r1r-. = 3/417,2C0 5,018,200 
August 18. . = 2,979,924 6,129,700 
August 25... = 3,182,100 4,960,400 
Sept 122.2< ---- 3)420,000 5,092,500 
Sept. 8... a--- 3,207,300 4,902,000 
Sept. 15 <<< ---- 2,789,000 5,357:425 
Sept. 22.... ---- 395371283 4,727,925 
Sept. 29.... w--- 2,562,500 3,490,000 

---- 3,243,100 3,189,091 
wees 39317,048 2,862,641 
a--- 37192,093 2,709,700 
---- 393539774 393271525 
a--- 2,9349372 2,860,920 
-+-- 2,689,323 2,813,250 
=--+ 21909724 2,645,250 
ea-- 37312,675 2,764,080 
---- 2,667,825 2,440,750 
---- 3,011,563 2,558,000 
---- 2,536,292 3,217,050 
we-- 395541330 2,605,770 
we-e 1,814,053 2,036,500 


1892. 
5,321,500 
4,183,121 
4,522,219 
395579395 
45740,452 
3,641,623 
4,042,779 
313071746 
2,908,898 
3+754,108 
3,818,970 
2,965,967 
255971330 
2,959,882 
2,910,356 
3,107,150 
3,259,562 
319515718 
3,621,802 
3,603,894 
2,280,732 
2,891,356 
390525797 
3,336,346 
2,457,820 
3,216,745 
2,060,504 
2,583,155 
2,716,280 
2,524,540 
31978,696 
4,148,173 
39750174 
4,606,820 
324,050 
3»567,813 
3,384,241 
317115567 
4,045,769 
4,017,059 
3,625,994 
392705275 
4,078,212 
397145738 
3,885,554 
31943632 
3,465,195 
415335059 
4,404,758 
352771093 
45247,215 
259175772 





While no 


OO ———"..zr 


1891. 
2,076,000 
1,104,079 
2,205,614 
2,093,145 
1,366,628 
2,236,283 
2,089,879 
1,684,240 
1,831,637 
2,091,684 
24733,089 
1,820,977 
2,164,188 
2,934,652 
2,456,080 
2,222,895 
2,300,703 
2,349,194 
1,041,337 
2,499,744 
2,342,899 
2,697,464 
1,190,609 
2,398,371 
1,906,411 
2,221,897 
2,225,652 
2,220,860 
2,230,522 
3,164,311 
4,030,517 
5,147,350 
5,761,187 
6,348,054 
5.441,506 
4,726,232 
6,974,643 
4,711,064 
3,405,982 
3+958,810 
4,0930447 
3,500,271 
3,381,123 
3,820,311 
4,490,765 
5»383,691 
4,082,808 
5,662,910 
6,033,501 
5495,589 
3558,848 
3»106,977 


Bushels of Indian Corn Exported. 
{Special to BRADSTREET'’S.] 




































1895. 1894. 1893. 1892. 

872,44 1,657,300 631,942 2,646,447 

-- 1,067,406 1,570,000 824,644 3,321,434 

661,257 2,052,200 655,400 2,856,732 

695,500 1,865,000 7351050 3,833,932 

942,461 2,147,000 700,515 35271,598 

927,310 1,424,000 487,387 2,927,141 

562,381 1,520,000 712,490 3,243,260 

592,967 1,355,000 866,310 3,377,973 

847,851 1,237,200 1,076,350 2,567,985 

498,568 1,947,300 679,797 2,638,913 

March 14.... 882,956 1,278,000 966,069 2,701,369 
March 2r.... 486,327 1,119,000 904,045 2,202,318 
March 28 672,545 1,667,000 614,434 25734545 
April 4-- 781,982 1,274,500 944,160 2,425,061 
April 11. 814,130 1,427,000 908,275 1,742,304 
April 18- 7781527 2,040,000 694,280 1,010,644 
April 25- ---- 1,642,000 764,692 1,796,067 
May5.-- Dees 889,000 1,040,520 2,867,386 
May 12- aoe 730,000 1,046,985 1,735+392 
May 19-- a--- 1,111,600 1,247,875 1,414,522 
May 26- - ae 507,000 765,170 1,089,585 
June 2.. anae 812,700 1,090,740 759,344 
Tune 9-- a3 974,000 629,500 509,324 
June%6.555.. bee 864,400 729,250 805,531 
june 23... erates 478,000 849,000 891,807 
June 30. ees 526,000 1,003,500 622,553 
July 7--- ---+ 539100 870,000 - 393314 
July 14. - nese. 440,000 1,183,000 586,811 
July 21. - eer 172,000 1,192,700 642,435 
July 28. - aa 256,000 1,587,580 539,764 
August 4.... LA I19,200 1,694,000 589,510 
August 11... asda, 226,100 1,831,100 415,844 
August 18... Ace: 166,268 1,734,000 514,362 
August 25... tem 105,000 983,300 7275377 
Sept..% ~-..< be aaie. 119,000 1,116,300 396,000 
Sept. 8.. aese 127,000 672,875 167,035 
Sept. 15.-... s-59 69,570 859,000 455 0S 
Sept. 22....50 —s 145,30L 1,195,555 472,913 
Sept. 29.--.. Buea 104,000 813,500 460,751 
Oct 6. -c-c00 Sam 98,000 642,000 769,066 
Oct, 135. .n26 Rin 184,724 1,089,060 555,962 
Oct.a0re2 55 acne 113,553 1,123,900 701,453 
Oct. 27 2 a 92,087 929,800 890,432 
Nov. 3 Boke 146,522 846,400 865,945 
Nov. ¥ ena 73»416 864,400 951,018 
Nov. 2 ase's 197,813 673,700 762,737 
Nov. « =a 189,326 1,205,000 5541396 
Dec, o fans) 165,320 897,000 891,760 
Dec. ° eS) 271,434 1,169,000 566,029 
Dec. E same 292,277 1,227,800 968,638 
Dec, a aaa 658,066 559,240 591,003 
Dec. ---. 649,877 815,000 = 244,556 

Dry Goods. 


[Special to BKADSTREET’S.] 

There is a moderate movement in the market, 
although the tone is firm for many kinds of goods. 
Cottons aré held firm at the generally advanced 


prices, but trade is slow. 


1891. 
284,751 
410,848 
407,568 
242,695 
335,157 
288,406 
347»759 
378,639 
600,390 
652,128 
465,382 
534,803 
514,184 
474,926 
241,669 
286,428 
265,860 
350,992 
3571808 
418,819 
629,462 
621,274 
512,462 
586,654 
915,947 
877,898 

1,330,611 
818,195 
766,765 
922,411 
382,814 
265,959 
289,028 
436,589 
387,545 
196,411 
7991427 
386,125 

1,313,831 
985,342 
598,192 
687,885 
607,262 
597,685 
568,764 
5531364 
312,085 
757+657 
648,973 
683,627 

1,160,893 

1,778,982 


Buyers generally put in 


good supplies when the advance was first proposed, 
usually getting the advantage of the former low 
prices, and now they are waiting for their trade to 
start before buying more, The mills have been 
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able to get rid of a large amount of goods held on 
band, and this puts them in a much better position 
than they have been for many years. 
continues to advance, and the market for all kinds 
of cotton goods is firm. 
higher, while a general advance in wages in all the 


Raw cotton 
Print cloths are firm and 


Fall River mills will be made next week. Printed 
fabrics are selling fairly, and are yet popular. 
Ginghams are quiet, except for some special styles. 
Dress woolens are meeting with good fall orders, 
and the mills in this respect have met with their 
best expectations. The goods had to be sold low, 
but a liberal business is promised. Men’s-wear 
woolens are quiet, but the mills have fair orders for 
the present, and machinery is well employed. 


Total Wheat, Corn and Flour Exported 
for the Week. 


(Special to BRADSTREET'S.] 
—Flour, bbls— —Wheat, bush——Ind.corn,bush~ 














Week, This Last This Last This Last 
April 18. week. week. week. week. week, week, 
New York.. 91,898 122,564 894,418 546,785 41,860 15,802 
Philadel.... 31,400 29,856 18,193 28,724 220,115 112,778 
Baltimore .. 40,003 35.556 108,000 72,000 222,658 197,722 
Boston. .... 33+741 23,951 115,858 163,297 79,502 35,726 
Newp’tNews 16,170 50,130 40,000 31,100 Jase 3951570 
Norfolk .... 369 8= 4,143 «--- 75765 119,999 aR 
Halifax .... anes <<a APee a = eK 
St.John,N.B, eal Hee aes eee. Sees 
Montreal. .. ane «ee a USue ets sae 
Portl’d, Me- a 1,000 das awe aook 17,409 
N. Orleans. . ae ---- 91,112 80,000 94,370 78,405 
Galveston .. Seid secs osse ones -=8 ee 
San Fran... 17,894 27,543 522,786 466,252 23 2,718 
Portl'd, Ore. Po =--+ 232,292 -85,100 8 ae a 
Tacoma.... tia tly ASX ES we =e al Fos 
Seattle .. .. eens Scoa Jace wees aJea ie a 
Totals... 231,475 307,857 2,123,659 1,549,023 778,527 814,130 


Exports of Domestic Breadstuffs. 
Exports of breadstuffs for March and the nine 
months ending with March 31, 1895, with compari- 
sons for last year: 














MARCH, 
——Quantities- Values 
1895. 1894. 1895. 1894. 

Barley, bush ...-. 93,495 341,544 $43,455 $141,876 
Corn, bush ....-..- 2,839,305 6,580,484 1,444,603 2,955,917 
Cornmeal, bbls... 19,240 24,205 52,475 
Qats, bush’. .<..-~ 455503 33.272 15,789 
Oatmeal, lbs .---. 3,154,075 651,464 92,097 13,464 
Rye, bush... a 12 30 rd 2 
Wheat, bush ..... 6,285,848 6,413,938 3,509,954 3,987,575 
Wheat flour, bbls. 1,100,816 1,302,913 3,558,03£ 5,326,568 

otale gos sooo) bp ecassy se-one 8,716,41L 12,503,010 


NINE MONTHS ENDING MARCH 31. 









Barley, bush. «+ 1,279,489 4,384,650 658,233 2,021,208 
Corn, bush ...---. 14,497,199 49:952:297 7,477,185 23,218,860 
Cornmeal, bbls--. 162,611 207,211 482,772 549,599 
Oats, bush ...-... 409,779 —51550,469 143,393 1,948,328 
Oatmeal, Ibs -.... 13,477,591 7,037,428 371,137 172,732 
Rye, bush..75. 2.6 8,852 230,658 5,079 126,391 
Wheat, bush -.... 59173:353 73/538.27% 32,995,058 50,145,548 
Wheat flour, bbls. 11,255,195 12,580,232 37,862,837 


53,099,874 











eDtalS coascea | Seesas te snone 79,995,694 131,282,540 





Exports of Live Stock and Provisions. 

Exports of live stock, meats and dairy products 
for the periods set forth are officially reported as 
follows : 
















MARCH. 
——Ouantlities- ——-Values-——, 
1895. 1894. 1895. 1894. 

Cattle, number ... 20,376 34.319 $1,931,167 $3,241,602 
Hogs, number. ... 710 703 3-797 4,827 
Beef, canned, lbs. 4,573:523 3133-534 424,204 282,105 
Beef, fresh, lbs... 17,279,051 18,923,056 1,430,885 1,565,284 
Beef, salt, lbs .... 5,273,680 6,129,316 301,142 367,001 
Tallow, Ibs... 1,337:576 2,585,078 65,266 131,69 
Bacon, Ibs...----- 44,077,916 39,631,866 3,560,709 3,422,664 
Hams, lbs- -- 91305,310 6,972,264 933.385 729,497 
Pork, lbs. - - 4,888,397 7,692,548 327,112 567,693 
Lard, lbs... ~= 46,994,360 46,406,792  3,459.552 3.931.575 
Butter, lbs... as 682,519 1,964,848 97,427 338,422 
Cheese, Ibs .----. 1,946,365 2,042,822 193,443 220,411 
Oleo, butter, Ibs... 385,469 366,285 41,074 46,032 
Oleo. oil, lbs -.... 5479494 11,329,826 498,710 1,096,265 
‘Totalsitescscs a tteenenl ede ate 13,258,780 15,945,069 


NINE MONTHS ENDING WITH MARCH. 










Cattle, number -.. 247,114 213,301 23,085,016 20,063,413 
Hogs, number. --. 1,805 1,002 11,607 10,213 
Beef, canned, lbs. 52,077,458 45,576,146  4:592,707 4,255,829 
Beef, fresh, lbs ...145,525,458 135,089,446 12,545,213 11,817,685 
Beef, salted, Ibs .. 49,777:239 45+377:503 2,820,988 2,629,387 
Tallow, Ibs...--... 20,818,427 43,041,022 1,045,762 2,187,548 
Bacon, lbs ...--.- 348,385,564 311,733,130 29,053,333 29,610,798 
Hams, lbs. . .. 76,602,783 63,306,483 8,070,725 7,378,669 
Pork, Ibs. - = 43,838,569 48,506,462 3,164,959 3,995,841 
Lard, Ibs. - -363,1531997 3%7+147,119 28,420,889 29,819,106 
Butter, lbs- . - 3,859,997 8,342,656 661,395 4517-113 
Cheese, lbs...-..-.. 43,276,694 48,242,926 4,121,218 4,695,676 
Oleo. butter, Ibs... 3,776,959 255441542 402,176 316,345 
Oleo. oil, Ibs ..... 63,417,605 84,430,682 5,831,84r 8,270,100 

‘Totals:..-.. oat Meta saate!  sepaned 123,827,829 126,567,716 

Wool. 


[Special to BRADSTREET’S.] 

A moderate business is reported, with domestic 
wools dull for most kinds. Buyers are waiting for 
the new clip before making any extensive purchases, 
and their present necessities are kept within con- 
servative limits, although machinery is generally 
well employed. Fleece wools are moving slow and 
the market is easier, both for fine and medium 
grades. Sales of XX and above Ohio are noted at 
16%c., and X, XX and above Ohio at 16c. About 
2oc. is an outside price for No. 1 combing, while 
\%@% unwashed combings are easy at 16@17¢., 
owing to competition of foreign wools. Territory. 
wools are well reduced in stock, but choice long, 
strong staple warp wools of fine medium and fine 
quality are quoted on the scoured basis of 30@32¢., 
with medium at 28c. Off lots range down from 
these figures, Australian wools are firm and are 
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meeting with a steady demand. Most sales of good 
wools at 35 @4oc. scoured. Australian cross-breeds 
are selling at 26@3r1c. scoured for % and 3 bloods, 
with some finer lots up to 34@35c. Other foreign 


wools quiet. Carpet wools move slow. 





Cotton. 
The exports of raw cotton during the month of 
March and the seven months ending March 31, 
1895 and 1894, compare as follows : 











— March -7 mos, end. Mar, 31— 
1895. 
Bales << 5. 534,741 
Pounds ..... 267,663,456 
Values ..... $15, 26 








Petroleum. 
Exports of mineral oils and its products during 
March and the nine months ending March 31, 1895 
and 1894, compare as follows : 
























MARCH. 
Gallons —Values— 
1895. 1894. 1895. 1894. 
(STUNG es soo Seen 10,160,190 12,450,893 $440,104 
Naphtha ....... 1,031,416 519,423 69,514 
Illuminating ... 44,8 7o 8685 80 2,001,934 2,3 8 
Lubricating .... 3 ,613 511,436 396,804 
Residuum. 1,592 4,688 160 
Totals ..... 7815 70.395,60r 3,036,766 3,270,984 
NINE MONTHS ENDING MARCH 31. 
Cre: 22.5 Soa 92,510,160 3,193,912 
Naphtha....... 804,c92 
INuminating 23,007,052 
Lubricating .... 4,000,036 
Residuum...... 96,516 6,480 
Potals s...% 671,005,804 683,182,275 31,554,308 31,011,572 








JAPAN “AS A MARKET FOR BRITISH 
GOODS.”’ 

The British Trade Yournal says: ‘This country 
has always enjoyed by far the largest share of the 
foreign trade of Japan, and although during the 
last few years there has been a growth of com- 
petition in the Japanese as in other markets on 
the part of Germany and the United States, there 
is every reason to believe that British firms will 
continue to do by far the most important business 
in that part of the world. Despite the rapid de- 
velopment of the cotton industry in Japan, the 
largest item in our list of exports thereto still con- 
sists of the finer cotton yarns, followed by cotton 
piece goods. The next place is occupied by metals 
and metal manufactures, in which there is com- 
petition from Germany, but from no other country. 
Our exports of wool and woolen manufactures take 
the third place, but in this branch of trade there is 
considerable competition on the part of Germany 
and France, two countries whose exports of these 
goods combined are somewhat Jarger than the total 
from this country. The fourth item is machinery, 
in which there is slight competition from Germany 
and the United States. Next come drugs, medi- 
cines and chemicals, in which Germany is also a 
noteworthy competitor, and these are followed by 
steamers, locomotives and railway carriages, dyes 
and paints, glass and glassware, carpets, hand- 
kerchiefs, flax, canvas and linen. The accompany- 
ing table shows the value of Japanese imports from 
the principal countries, as well as the total imports 
in figures representing thousands sterling. It dis- 
plays at a glance how considerable, in comparison 
with the trade of every other country, is the posi- 
tion occupied by Great Britain: 


——Valie of import from each 







country, 
Sie Bo S 
s $$ 2 & 3 
rare Sis > a, 
Ds) a ot x . 3 es) x 
es x 4 ‘ 8 S Ny y 
& 8 = ~ = Ss » = 
SPR ESS CRT oR RY AS 
Articles. & & & g S re) re) q 
Clocks, watches, etc. 100 re hiss = 42 = 18 26 
Locomotives and cars 69 43 = 4 is ie 
Machinery... ....=-<< 75 393 & 38 829 
Steam boilers. 21 19 s = 
Steamers ... 119 gt -- -- -- 
War mater 66 24 6 3 32 
Books . . 99-46 : 33 -- 
Clothing 96 73 4 12 
Drugs, yetc. 446 219 ~= = 30 150 me =< 
Dyes and paints .... 245 49 48 = =< ae oes 
Glass and glassware. 63 18 a AC: a ro os . 
Grains and seeds.... 899 .. ie 387 x= c 
Metals and mfres -.. 916 598 > me xO a= 
Oil—kerosene ...... 594 ak re rahe ete (le) 
Sugar—brown ...... 450 a eave 3 
Witte sek ac. c ss 1,017 -. X,0I2 =. ss 
Cotton—raw........ 2,069 .. 776 1,105 170 
Warn es nace 983 14 160 a4 
Piece goods ...... 782 747 wy = =. on oe 
Wool & woolen mfres 1,120 459 ae a os 328 281 
Satins, silks, etc... 41 bs Ss ae ae 7 a 3 
Flax and linen...... 75 28 3 5 23 at aa 
Carpets, ete... ..<<. 75 55 9 


‘The total imports of Japan are valued at about 
412,000,000, and the exports as nearly as possible 
balance the imports in value. Just about so per 
cent. of the imports are obtained from the British 
empire, viz., from the United Kingdom, Hong 
Kong, British India, Australia and Canada. 
Among foreign countries China takes the lead, 
followed by Germany, the United States, France 
and Corea. It should be noted that the most im- 
portant customer of Japan is the United States, 








£3,300,000 every year. France comes next with 
42,500,000, China with £980,000, and Germany 
with £176,000. On the relative position of British 
trade in Japan, Mr. J. H. Longford, in his latest 
report, very aptly remarks that ‘ while it is true that 
the percentage of trade of the United Kingdom, as 
compared with the foreign trade of Japan, has de- 
clined somewhat, it has done so not owing to any 
marked falling off in its value, but to the increase 
of Japan’s aggregate trade, principally with Orien- 
tal countries, and in this trade Great Britain's 
colonies possess a very large share. In everything 
which the United Kingdom can supply to Japan 
she still stands far in advance of all competitors. 
Her imports are nearly four times as great as those 
of Germany, which of manufacturing countries 
comes next in order of value, and her total trade 
with Japan exceeds that of any other country.’ Of 
the total of 1,374 steamers under foreign flags that 
entered Japanese ports during 1893, 696 were 
British, and out of 154 sailing vessels, 81 were 
British. 

‘‘ Before discussing the import trade of Japan, a 
few words with reference to Japanese exports will 
be of interest. They may be arranged under five 
headings, viz., agricultural, manufacturing, marine, 
mining and miscellaneous, and considerable more 
than half of all the exports come under the heading 
of agricultural. Among the exports which have 
recently been affected by decline in values are silk 
fabrics and copper, but a considerable increase is 
shown in the exports of Japanese coal and of 
matches, which are two of their most important 
items, and in which they are active competitors 
with European goods. Japanese matches are to 
be found throughout the whole of the East; they 
have completely ousted European-made matches 
from China and the Straits Settlements, the average 
price at which matches can be exported from Japan 
being a little more than 8d. per gross. On the 
other hand, it is to be noted that although we have 
lost this trade, the establishment of match factories 
in Japan has given rise to a largely increased de- 
mand for chemicals, glue and machinery. Much 
remains, however, to be done before the Japanese 
match is of a quality equal to that made in Belgium 
or Sweden or in England. It is defective in its 
damp-resisting qualities—a fact which shows that 
the materials used are not of the best quality. 
Japanese coal is now largely used by ships coaling 
at Singapore, while there are also extensive exports 
to Hong Kong. The largest buyers of Japanese 
silk are France, the United States and Great 
Britain; of tea, the United States and Canada; 
of silk manufactures, the United States, France, 
Great Britain, Hong Kong, British India, Canada 
and Australia; of rice, Hong Kong, Great Britain, 
Australia and the United States; of marine prod- 
ucts, Hong Kong and China; of metal, Hong 
Kong, China and British India; of cotton manu- 
factures, Hong Kong, the United States and 
British India, Another important and growing 
item of Japanese exports are curios and the 
artistic forms of china, earthenware and similar 
articles, which first astonished the world at the 
International London Exhibition in 1862. For 
nearly all of these the United States is: Japan's 
best customer. 

‘The imports should be divided into two classes, 
those from countries with a silver coinage and those 
from countries having a gold coinage. Under the 
first are those from British India, Hong Kong and 
China, and under the second those from all other 
parts of the world. The principal item among 
these is cotton yarn from British India, followed by 
drugs, principally from China. The imports of 
raw cotton and sugar are steadily and rapidly in- 
creasing. Raw cotton is imported chiefly from 
China, followed by British India, Japan's produc- 
tion being totally insufficient. As regards sugar, it 
is probable that in the course of a very short time 
the product of Japan’s refineries will oust that at 
present imported from Hong Kong. Formerly 
nothing but brown sugar was used; during recent 
years, however, the taste of the people has favored 
the white or lump sugar, which is now more largely 
imported than the brown or moist variety, which 
comes from China or Manilla. Despite the diffi- 
culties occasioned by the rate of exchange, the im- 
ports from gold-using countries appear to have 
increased, and though foreign merchants in Japan, 
as a rule, cannot look on the year’s trade with much 
satisfaction, it affords hope in showing that the 
enhanced prices in their own local currency do not 
prevent Japanese consumers purchasing. During 
the latest year of which we have complete returns 
there was an increase in the imports of arms, 
machinery, instruments, drugs, chemicals, dyes, 
paints, glass and glassware, metals, paraffin, woolen 


which buys about £3,500,000 of goods from her , manufactures, flax, canvas, linen, carpets, hand- 


every year, followed by the British empire with 


kerchiefs and tobacco,” 


COMPETITION IN WOOLENS. 

The Boston Advertiser says: ‘‘ Excepting where 
labor troubles are preventing the full operation of 
machinery, the New England woolen mills are 
fairly well employed, though the intensity of foreign 
competition is such that little profit is being made 
in any branch of the industry. Some disastrous 
effects of recent labor troubles are seen in the can- 
cellation of orders for men's-wear woolens on ac- 
count of the tardiness of manufacturers in making 
deliveries. These manufacturers have been con- 
gratulating themselves over the excellent showing 
of orders for fall goods, and in many instances the 
mills were sure of an outlet for what goods they 
could make for some weeks to come. 

‘‘Now they will have to take their chances of 
selling the goods later when they are actually 
necessary to the buyers, rather than operating with 
an assured market. There is some complaint also 
that the goods of this class, which were demanded 
of the manufacturers at greatly reduced prices, are 
not quite up to expectation, and the production of 
good goods at anything below fair prices seems to 
be still short of realization. 

‘In dress goods the foreign manufacturers are 
making considerable headway in obtaining orders, 
and their agents have done a surprisingly large 
business. This has been possible because in most 
instances quality has been sacrificed to appearance, 
and every method of deception has been resorted to 
in order to capture as much of the American trade 
as is possible. 

“Systems of weighting goods which have been 
confined heretofore to cotton cloth are now being 
used to advantage in woolens and worsteds, and 
from two to four ounces per yard of this weighting 
is said to be no uncommon addition to the French 
and German fabrics that are being sent here in 
wool and worsted. 

‘‘To do this more effectually, new machinery 
has been invented adaptable to woolen goods, and 
the ingenuity which is being displayed in carrying 
out the deception is said to be something remark- 
able. A single season will suffice, it is thought, 
however, to impress upon domestic buyers the folly 
of purchasing such goods as have been sent here in 
such large quantities to compete with the more 
serviceable, if not altogether so fanciful, products 
of our own manufacturers. 

“Tf the consumers of this class of goods were 
experts in detecting woolen from shoddy, or cotton 
mixtures, then domestic makers would have little 
anxiety as to the outcome; but as it is they are 
victims of a policy which makes the unequal com- 
petition possible. 

‘‘ Notwithstanding all this the domestic mills are 
receiving good orders, and expect to do consid- 
erable in the way of duplicate business. As a mat- 
ter of fact there is little stock being held, so that 
there will be little to contend with in the way of job 
lots held over from the past season. 

“Recent investigations made as to the outlook at 
the satinet mills showed that a good business is 
being done, and nearly all are running full. Not 
for ten years past have so high grade goods of this 
class been made as at present, it is said, a higher 
grade of stock being used in their production than 
heretofore, 

‘An interesting feature of the past week is the 
combination formed by owners of woolen and 
worsted miils in and around Olneyville, R. I. 
There manufacturers have been threatened with a 
general strike if old wages are not restored, and 
their object is to combat more effectually any move- 
ment of this kind, which they claim would be disas- 
trous to their business at this time. 

“The manufacturers claim that upon careful in- 
vestigation they find that the prices paid by the 
mills represented average with the highest of any 
mills in the country, and higher than the majority, 
and that no advance can be thought of under 
present conditions. The help have not, however, 
given up the hope of getting an advance, and are 
taking steps to enforce their demands regardless of 
the intention of the manufacturers to shut down.” 





AMERICA AS ENGLAND’S COMPETITOR. 

The London /ron and Coal Trades Review says: 
“The dangers of American competition have long 
been preached by the initiated and far-seeing, but 
they have been ignored or ridiculed by those who 
were not equally prescient. It is, however, clear 
on these figures that the danger cannot be very 
remote, and it is now less so than it was. Indeed, 
at this moment the American works are sending 
considerable quantities of wire into Great Britain, 
they have commenced to send hoop iron, and I am 
credibly informed that contracts have been signed 
for the delivery of 20,000 tons of American coal at 
Liverpool within the next month or two. It is true 
that the coal is cannel, and that cannel is.so far ex- 















































ceptional that it may be disregarded in any esti- 
mate of comparative national resources, seeing that 
our home supplies are so limited, but the fact is, 
nevertheless, worth noting. What, however, is 
most startling of all is the fact that for some time 
past steel billets have been sold in the United 
States at less than $15 per ton, or, say, approxi- 
mately £3. I may be wrong, but I doubt if any 
English works can produce billets at this price, 
much less sell them, and the question of the 
moment is, how do the Americans manage to 
do it? 

“One can fairly well understand how the Ger- 
mans and the Belgians may succeed in beating 
English competitors in neutral markets, in consid- | 
ering the conditions of labor, which is much more 
highly paid and works for considerably shorter 
hours in Great Britain. But here we have success- 
ful competition threatened by a country which gen- 
erally pays from 35 to 50 per cent. higher wages 
than our own in respect of the products that are 
more especially threatened, and which has nothing 
like the same advantages as our own country in 
respect of the comparative proximity of the. raw 
materials. The American manufacturers, of course, 
do not all make profits under present conditions, 
On the contrary, the recent experience of the Illinois’ 
Steel Company shows that even the most generally 
successful and well-established companies make 
serious losses, but it would hardly be reasonable to 
suppose that all alike are losing money, since this 
must end in universal bankruptcy. The truth is 
that the advantage which falls to the continental 
manufacturer in cheap labor is compensated to the 
American manufacturer by greater intensity and 
closer application, so that an average American 
workman will do, in many cases, twice the work 
that European labor will accomplish. The wire 
industry supplies a typical case. The American 
workman will generally look after two blocks, while — 
the Englishman only attends to one.” 





AN INTERNATIONAL PATENT CON- 
FERENCE. 

The /ndia Rubber World recently contained the — 
following: ‘The desirability of some form of 
international concert with respect to the granting 
of patents is suggested by the Supreme Court de- 
cision in the Bate case and the questions growing 
out of it. The essence of that decision is that an 
American patent expires with the first foreign sim- 
ilar patent previously granted, regardless of how 
long an application may have been pending at 
Washington before any foreign patent was sought. ‘ 
While the law seems clearly enough to state this, a 
different construction has been placed upon it by 
interested parties, and the recent decision by Justice — 
Harlan is the first deliverance on the subject from 
the highest authority. 

‘Without doubt hardship will result in some 
cases from this construction. Suppose that an in- 
ventor tries in good faith to have his claims passed 
upon in the United States Patent Office but meets 
with delay, and that to protect his invention from — 
being availed of by others, say in Canada, he files 
a subsequent application in that country. Accord- 
ing to our law, should the Canadian patent be 
issued first, his United States patent must expire 
coincidently with the shorter term allowed by 
Canadian law, no matter how brief the time be- 
tween the final issue of the domestic patent and 
such expiration. In instances of this kind some 
inventors are likely to enjoy too brief a monopoly | 
under their American patents to permit of an 
adequate reward for their discoveries. 

“Yet an objection may be urged to a change in — 
the law referred to. It has occurred more than’ 
once that, in the case of important inventions, de- 
lays in the issue of American patents have actually 
been desired, in order that the whole life of such 
patents when granted might be added to that of 
similar foreign patents before the public could 
enjoy to the fullest extent the benefits of a new dis- _ 
covery. Any other construction of the existing law 
than that expressed in the Bate decision would offer 
a standing inducement for practices of this sort, 
which clearly are opposed to the spirit of all our 
patent legislation, 

‘‘The situation is not wholly satisfactory, how- | 
ever. To-day the American inventor whose dis- 
covery gives promise of coming into demand on 
both sides of the Atlantic finds himself between the 
horns of a dilemma. Will it be better to make his 
original application fora patent here or in Europe ? 
If he postpones applying for a foreign patent until 
his American patent is perfected, there is danger 
that in the meantime the discovery will be so widely 
published as to render it unpatentable in most — 
countries. But should he make simultaneous ap- 
plication here and abroad, there is the risk to run 
that the foreign patent may be granted first, for a 
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horter term than obtains in the United States, 
thereby limiting the life of the patent granted in his 
home country. Professor Elihu Thomson, in the 
trical Engineer (New York), asserts that. in 
ent years these conditions have been the cause 
of an undue proportion of publications abroad of 
new discoveries made by Americans, and he thinks 
that the decision in the Bate case will increase the 
tendency he complains of. But his article does not 
outline any details of reform. The fact is that the 
matter is one which cannot be satisfactorily con- 
trolled by legislation by our country alone. 

‘Since the intent and spirit of the patent laws 
e the same in all advanced countries, and since 
ere can be no patent legislation by which one 
country may permanently gain an advantage at the 
“expense of another, it would seem that some inter- 
ational agreement might be reached. The inter- 
_ national postal union is a happy illustration of this 
principle, international copyright is coming in 
favor, and a new movement is on foot with respect 
9 an international silver conference. The United 
States government would gain a desirable sort of 
prestige by taking the first step toward the holding 
of a conference looking to international uniformity 
in the length of life of patent rights, and the regu- 
Jations governing the issue of letters patent.” 
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AN AFRICAN LANGUAGE. 

The Philadelphia Telegraph says: ‘‘ When white 
men decide to push their enterprises into new lands 
they seldom begin by making a long preliminary 
study of the languages. They move into the 
country and Jearn the languages while they are 
buying products or teaching the natives. A move- 
ment is now well advanced, however, for making a 
thorough study of a great African language while 
yet there is not a missionary in the field and 
scarcely a trader. Everybody who knows the facts 
thinks this is the best step that can be taken toward 
getting a foothold in the great and populous 
regions of the Central Soudan, just south of the 
Sahara desert. 

“This region, also known as Hausaland, is 
dotted over with numerous towns, and has millions 
of inhabitants. It covers an area of 500,000 square 
miles, and is one-sixth as large as the United 
States, exclusive of Alaska. The only widely- 
spread language there is the Hausa, and it is 
spoken by not less than one one-hundredth of the 
human race. It is one of the richest and most 
cultivated languages in Africa, and is not only the 
vernacular where the Hausas live, but it is the 
lingua franca in wide regions beyond its own 
-. home. Far south and west of the lower Niger, 
Hausa is coming to be more and more spoken. In 
_ big coast towns like Lagos and Badagry, wherever 
Mohammedans are found, Hausa is the dominant 
language. The reason is that the Hausas are the 
“leading commercial people of Africa. Their cara- 
vans are found from the Mediterranean states to 
the wild regions west of the Gulf of Guinea, and 
wherever they go they spread the knowledge of 
their language. All philologists have remarked 
upon the richness of the vocabulary, and, as an 
example, it may be said that there are eight names 
for different parts of the day, from cockcrow to after 
sunset. 

“Jt was decided long ago that the study of this 
language was of great importance to philologists, 
traders and missionaries, and so, in 1892, the Hausa 
Association was formed in England, with the ob- 
ject of obtaining a complete knowledge of it. Well- 
known representatives of science and philology 
formed the committee, and a programme of work 
was adopted. The first step was to send a student 
to Tripoli and Tunis to get a preliminary knowl- 
edge of the tongue from the Hausa caravans 
which visit those cities. Mr. Charles Robinson 
was selected for this work, and he has carried it 
on with enthusiasm and excellent results. He has 
mingled intimately with the Hausa visitors of North 
Africa. He has acquired a knowledge of their 
habits of thought as well as of their language, both 
of which are essential conditions to useful residence 
‘in the Central Soudan, He has translated some of 
the Gospels into the language with a view, simply, 
to providing a useful aid to white students. In 
fact, the missionaries, while interested in the work, 
are taking no active part in it, and it is being 
carried on solely by an eclectic body of scientific 
“men, with such support as the public are giving 
them. 

“ Mr. Robinson has now started for the Central 
‘Soudan with a number of assistants, including a 
physician who has picked up a good deal of Hausa 
at ‘Tunis, and it is expected that he will be particu- 
larly useful, for it is known that a doctor can often 
obtain access to circles in Hausaland to which an 
ordinary traveler would not be admitted, Their 
headquarters will be at Kano, the ‘ Manchester of 


Central Africa,’ but they will also visit other im- 
portant towns, where somewhat cifferent dialects of 
Hausa are spoken, so that the proposed vocabu- 
laries may be of service to future residents in vari- 
ous parts of the Hausa states, 
his assistants will complete among the Hausa people 
the work that they began in North Africa. 
purpose is to bring back material for a copious dic- 
tionary and grammar of the language, and this is 
only the beginning of the work that the association 
has in view. 
simple, illustrated books on agriculture in the 
Hausa language, and other works instructing the 
people in the best methods we know of carrying on 
the pursuits in which they already excel other Afri- 
can peoples. 


the natives of Africa which promises such good re- 
sults as this. 
cal of all the negro peoples, and in their intellectual 
qualities they hold the very foremost rank among 
negroes. They are fine agriculturists, and although 
the great mass of them have been scarcely affected 
by foreign influences, they are conspicuous for the 
variety and excellence of their manufactures, such 
as the making of cloth, mats, leather and glass.” 


predominate in the maple industry this year, the 
one the fact that the season is apparently destined 
to be unusually short, the other, which is exceed- 
ingly important and far-reaching, that manufac- 
turers are getting more closely in touch with con- 
sumers direct. 
maple sweets are better known by the consuming 
world the demand must increase. 
the production is as limited as at present prices 
ought to do better. 
through few hands from the sap to the table there 
is less chance for adulteration. 


under way and prices such as they were a week 
ago, farmers in occasional instances getting as 
high as 9@toc. per pound for strictly pure sugar 
and a corresponding price for syrup. 
county, 
progressed favorably. 
dealers at roc. and retail at 12% @18c. in a small 
way, and farmers get about 75c. per gallon for 
syrup. 
sight. 
product turned out is excellent. 


weather will do much to hasten the crop. C. L. 
McMahon, of Stowe, says some of the early 
orchards have produced a pound of sugar to the 
tree, and twelve days of good weather will be 
ample to turn off a full average crop. Vermont 
makers, as never before, are sending out their 
goods under a guarantee purity label, and prices, 
while low, are held with some degree of firmness. 
Farmers are getting 7@8c. per pound for sugar 
when especially nice. East Berkshire shipped 4,00c 
pounds last week at 5@7c., and too gallons syrup 
at 50@65c. Many Vermont farmers have contracted 
their make at 7c. per pound. The Maple Sugar 
Makers’ Association is doing much to assist pro- 
ducers in securing full prices. 
have been sold in Montpelier at toc. 


BRADSTREET'S, SATURDAY, APRIL 20, 1898. 255 




























Diener ETS INVESTMENTS. 


A JOURNAL OF TRADE, FINANCE AND 
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NV ORTHERN” PACIFIC 
RAILROAD CO. 
REORGANIZATION COMMITTEE. 
DEPOSITS OF THE 
Seconds, Thirds and Consols 


should be promptly made with 
THE MERCANTILE TRUST COMPANY, 


in exchange for its negotiable certificates. 





Mr. Robinson and 
ADVERTISING DEPARTMENT. 


BRADSTREET'S, the weekly financial and commercialnews- 
paper, published by the proprietors of The Bradstreet Mercantile 
Agency, ts issued every Saturday, and goes to the better class of 
business and professional men of this country and Europe— 
including bankers, lawyers, vrauroad and insurance afficials, 
merchants, manufacturers, and public men, 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


The 


They intend, for instance, to print 
SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS. 


SPLAYED.....-.-- li al sure, ReaD s ys : : 
DISPLAYED 25 cents a line, agate measure The Thirds and Consols Certificates are listed at the New York 





Stock Exchange, and this Committee only requires less than three 





“There is probably Boor noe doing among millions of the Seconds to make application for the listing of the 
seconds also. 

This UNITED ACTION by these THREE 
MAIN-LINE BONDHOLDERS results in such a control of the 
property as secures to them the best attainable results, DUE 
REGARD BEING GIVEN TO THEIR RESPECTIVE LEGAL 
POSITIONS AND PRIORITIES. 


SPECIAL NOTICES. 
CYCLES FOR BUSINESS MEN. 
HUMBERS. 


THE STANDARD WHEEL OF THE WORLD, 


CLASSES OF 





The Hausas are called the most typi- 


Under the agreement for deposit the committee may, in 
its discretion, terminate the period for deposits 7 ] 
notice, and impose exceptional terms for deposits there- 
aster. 






EDWARD D. ADAMS, Chairman. 

LOUIS FITZGERALD, 

JOHN C. BULLITT, 

CHARLES H. GODFREY, 

J: Da HROBSL, 

JAMES STILLMAN, 

ERNST THALMANN, 
Reorganization Committee. 


The distinguishing characteristic of Humber cycles is and 
has ever been their absolute reliability, due to special material 
made for their construction, handled with the utmost care and 
In brief, the qualities tha¢ dis- 


DISTRIBUTION OF MAPLE SUGAR. 


The American Agriculturist says: ‘‘ Two features orpueauessiety whatever costs 


tinguish Humbers are in essence the same that distinguish hand- 


made fabrics from machinery products. 


Humber and Co., America, Ltd., 
No. 318 Broadway, N.Y. City.| , yarcus, secretary 
Mills Building, New York City, March 1, 18g5. 


VNCOME SHARES 


CLASS “C"’ COUPON SHARES are paid up 
at the rate of $85. per share. They pay a fixed pre- 
ferred dividend of 6 per cent. per annum on the 
par value of $1oo. per share or 7 1/;g per cent. per 
annum on the money invested. 

They are dated on the day of issue and the 
coupons fall due semi-annually thereafter. ‘These 
may be collected through any bank. The amount 
invested is withdrawable after sixty days notice 
together with the dividend accrued thereon. 

The desirability of these shares as an investment, 
from which to derive a semi-annual cash income, is 








When the merits of strictly pure 





ACCOUNTANTS. 
M. FRANKLIN HALL, 


A Examines, adjusts and audits books and accounts. 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STAT# ST.. BOSTON, MASS 


And so long as 





With the product passing 








“In New York and Ohio sugar-making is well 


PROFESSIONAL. 


1878, 





Established 
C. BAYLDONE, 


° Attorney for Collections and Settlements, 
3x MILK STREET, BOSTON, MAss, 


J (hanes MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q. C. W.N. MILLER, Q. C 
JAMES CROW THER, J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address: ‘‘Mulocks Toronto.” 


In Bradford 
the sugar districts has 
Fine goods sell to local 


Pa., work in 





In this section a large supply of sap is in 


Evaporators are in general use, and the P 
unquestionable. 


New York Building-Loan 
Banking Company, 
Home Offices, No. 96 FirtuH AVE., cor. 15th St., 
NEW YORK. 


_ In Vermont a few days of the right kind of 





YX & JACKSON, 
Attorneys and Counsellors, 


CHICAGO, Itu. Mondays until 8 p. M. 


86 WASHINGTON STREET, Open 9 A. M. to 5 P. M. 





Assets, January Ist, 1895, - - $1,135,887 28 
Surplus, - = > = ; e 


JOHN G. WHITE. T. A. MCCASLIN. 


1 Fane JOHNSON & McCASLIN, 


Attorneys and Proctors in Admiralty, 


THOS. L. JOHNSON. 





26 & 27 BLACKSTONE ELD'G, CLEVELAND, OnICc. 


TCCORMICK & SPENCE, 
M: ; 


Attorneys and Counsellors-at-Law, 


INVESTORS, BANKERS, 
CASHIERS 


and others desirous of increasing their income, either by getting 
a larger per cent. of profit upon their capital or by influencing 
the investment of capital, should write the largest building and 
loan, investment and savings association in the East for full par- 
ticulars. 
ABSOLUTELY SAFE AND CONSERVATIVE 
INVESTMENTS. 
Under the direct supervision of six bank departments. 
ASSETS, $2,000,000. 
Don't fail to send for circulars to the 


Granite State Provident Association, 
G. PERCIVAL STEWART, President, 


38 PARK Row, NEW YORK. MANCHESTER, N. H. 
Veit AMERICAN REAL ESTATE 
INVESTMENT UNION. 

A REALTY CORPORATION. 





Ciry NAT. BANK ELD'G. DALLAS, TEXAS. 


Ae hs A. & WILLIAM T, DAY, 


Attorneys and Counsellors, 


Small quantities 
In such 
wholesale places as Boston, New York and Chicago 
prime new sugar sells fairly well at the usual ad- 
vance over prices just quoted, but the market lacks 
hoped-for activity.” 


_ 765 BROAD STRERT, NEWARK, N. }. 


OHN F. BIRD, 


Attorney and Counsellor, 





279 BROADWAY, NEW YORK. 


MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 











BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 
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FINANCIAL. 





Brown Brothers & Co. 


PHILA., NEW YORK, BOSTON. 


ALEX. BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s, 


We buy and sell all first-class Investment 


Securities for customers. We receive ac- Investment 
connie of ADRS, Bankers, Corporations, Securities. 
Firms and Individuals, on favorable terms, 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries. 


We also buy and sell Bills of Exchange on, and 


Letters 
all 


of ' . 
x collections and issue Commercial and Travellers 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


make cable transfers to points; also make 





GEORGE COPPELL. GERALD L. HoyT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
Corporations, and negotiate and issue Loans. 


Act as agents 


BILLS OF EX- } 
CHANGE 


{ Messrs. Smith, Payne 
& Smiths, London; 





Messrs. Mallet Freres 





TELEGRAPHIC 





TRANSFERS eas aa 
Be Aves Banco Nacional de 
LETTERS OF | Mexico, Mexico and 
CREDIT. J | its Branches. 





AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &¢. 





Redmond, Kerr & Co., 
BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 
GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


Ke J: Kianball-G: Co., 


BANKERS AND BROKERS, 
16 AND 18 BROAD STREET, NEW YORK. 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 











(CLAPP & COMPANY, Bankers, 
MILLS BUILDING, NEW YORK. 
Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED. 


Kean & Van Cortlandt, 


BANKERS, 
83 Wall Street, New York. 
INVEST MENT«SEGURILIES: 








Established 1871. 


HITNEY & STEPHENSON, 
Members New York Stock Exchange, 


PITTSBURGH, PA. 








SPECIAL NOTICES. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 
STEEL PLATE EFFECT. 


Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco, 





FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 
Head Office, 291 Broadway, New York. 
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Up to the present the collections actually 
made on account of the income tax have 
been very meager, according to information 
from Washington. The outlook for the 
future is not any more encouraging than it 
was. The decision of the Supreme Court 
left the question of the validity of the 
tax in great uncertainty, which has been 
by no means lessened by the action of the 
court in reference to a rehearing. The 
estimate of the Commissioner of In- 
ternal Revenue regarding the productivity 


of the tax is now taken with some allow- 


ances, it being regarded in many quarters 
as rather in the nature of a guess than 
otherwise. Asa matter of fact, even sup- 
posing existing conditions continue, it will 
be a considerable time before a trustworthy 
forecast as to the receipts from the law can 
be forthcoming, and a change in the posi- 
tion of the court upon the rehearing may 
possibly do away with the tax altogether. 





Statistics of appropriations made at the 
last session of Congress, which have been 
prepared by the clerks of the Senate and 
House committees, have now been made 
public in Washington. The appropria- 
tions by bills give a total of $497,008,- 


520.06, of which $113,073,956 represents 


permanent appropriations. Of the sum 
total $141,381,570 goes for pensions, much 
the. heaviest item in the entire list. The 
number of new offices specifically created 
is 1,773, at an annual cost of $1,313,- 
324, and the number of offices omitted is 
409, at an annual cost of $497,948, making 
a net increase of 1,364 in number and $815,- 
376 in amount. Included in this increase 
are 1,000 additional seamen authorized to 
be enlisted in the navy, and 315 additional 
deputy collectors and revenue agents in the 
internal revenue service to carry into effect 
the income tax law. In addition to the 
foregoing there is a net increase in specific 
amounts appropriated for new offices where 
the number of sheriffs and the amount of 
$801,700 are not specified. The number of 
salaries specifically increased is 119, at an 
annual cost of $39,506.60, and the number 
of salaries specifically reduced is 69, at an 
annual cost of $18,328.80, making a net 
increase of 50 in number and $21,177.80 in 
amount. 


One of the most interesting pieces of 
work undertaken by the Agricultural De- 
partment is that being conducted by Pro- 
fessor Wiley, the chemist of the depart- 
ment, who has initiated a series of experi- 
ments to determine the relative fertility of 
typical soils of the United States. Natur- 
ally enough, this investigation is regarded 
as giving promise of far-reaching economic 
results to the farmers of the country. Judg- 
ing from the meager accounts of the inves- 
tigation which have appeared in telegraphic 
advices, its ultimate object is to determine 
the nature of the fertilizers necessary to 
restore the fertility of any particular soil, 
and thus to save the farmers thousands of 
dollars annually spent for fertilizers which 
do not meet the necessities of the soil to 
which they are applied. 


According to information received at the 
State Department, the Spanish government 
has decided to accede to the demands of the 
United States in the Allianga affair, and to 
put the captain of the Spanish cruiser on 
trial for firing at an American vessel outside 
the jurisdictional zone, This is the sub- 
stance of a dispatch received by Secretary 
Gresham from Mr. Taylor, the United 
States minister at Madrid. The tone of 
the dispatch, it is said, indicates that the 
course of the State Department will be en- 
tirely vindicated by the outcome of the inci- 
dent. The result of the Spanish govern- 
ment’s consideration of the matter, it is un- 
derstood, has been influenced by the report 
of the new Spanish minister, Senor de 
Lome, who has been investigating the sub- 
ject in Cuba. 





Advices from both Washington and Lon- 
don are to the effect that the governments 
of the United States and of Great Britain 
are agreed in reference to the course to 
be pursued by the latter country in enforc- 
ing her demand against Nicaragua. The 
British government has ordered the landing 
of a force of marines to take possession of 


the custom house at the port of Corinto, so 
as to secure the payment of the indemnity 
demanded by it. British warships are in 
the harbor prepared to support the landing 
of the marines. No protest has been 
entered by the government of the United 
States against this action, so that it is rea- 
sonable to suppose that the Nicaraguan 
government will be speedily forced to come 
to terms. It was thought at first that 
grounds for interference on the part of the 
United States were presented, but this view 
appears to have been definitely abandoned. 
The good offices of the United States have, 
however, been exerted to secure a day’s 
delay in the enforcement of the collection 
of the indemnity. 


Reports from Washington furnish the in- 
formation that Mr. Bartleman, the United 
States minister at Caracas, has been 
negotiating with the Venezuelan govern- 
ment to secure the reopening to American 
commerce of the mouths of the Orinoco, 
all of which were closed with one exception 
by decree. The matter was brought to 
the attention of the State Department 
through the seizure of the steamer Bolivar, 
of the American line, for entering one of 
the forbidden passes of the river. The 
Venezuelan government, it appears, took 
the ground that the closing of the other 
passes was necessary to prevent the evasion 
of the custom laws, but at last accounts it 
had offered to establish a port near the 
Gulf of Paria destined for the entry of 
foreign freight. Little or nothing new has 
come to light regarding the disposition to 
be made of the boundary dispute with 
Great Britain. The fact is made clear, 
however, by the correspondence lately made 
public that Venezuela relies largely upon 
the mediation of the United States in the 
controversy. 


Japan, according to the latest reports, 
has replied to the protest of Russia, France 
and Germany, declaring that if she should 
yield she would be exposed to the danger 
of an uprising of the people, who are so 
elated over their victories that they would 
not consent to any concessions. This reply, 
it is announced, does not affect the attitude of 
Russia, who adheres firmly to her demands, 
which include the evacuation of Corea and 
the giving her an ice-free port. There 
is talk of an alliance between Japan, 
China, Siam and Corea. The Chinese 
authorities are apparently delaying rati- 
fication, possibly with the expectation 
of benefiting by the intervention of the 
powers. A number of memorials against 
the treaty have been presented, and even 
the officials who are not directly opposed 
to the treaty hesitate to recommend its 


ratification. 





An interesting interview with the Jap- 
anese minister at Washington, in which 
he discusses the interests of the United 
States in the Far East, has just been 
made public, Minister Kurino is quoted 
as saying that in his opinion the com- 


of the United States 
particularly in Japan, are 


mercial interests 
in the East, 
so much more extensive and important 
than those of Germany or France that it 
would be eminently desirable, in the event 
of a French-German alliance with Russia 
to prevent the consummation of the peace 
treaty, for the United States to take an 
active part in offsetting such an alliance. 
Mr. Kurino wished it to be clearly under- 
stood, however, that this was his personal 
conviction, and that he had not received 
any instructions from his government, and 
there had been no suggestion of an official 
or unofficial character from 
State Department that the United States 
should be enlisted in its support. His views 
were the result of personal information of 
the extent of United States interests in the 
East, which led him to conclude that it 
would be eminently proper if the United 
States, in consideration of her commercial 
interests, should offset a demonstration on 
the part of France and Germany, if any 
such move is actually made. 


him to the 


So far as can be gathered from the most 
recent information accessible, unofficial Ger- 
man sentiment appears to be opposed to any 
change in the existing gold standard. Refer- 
ence has already been made to the fact that 
most of the chambers of commerce are 
opposed to a change. Now comes a re- 
port from the United States consul at 
Stuttgart, Germany, Mr. Alfred C. John- 
son, to the effect that meetings have been 
held recently in Stuttgart, Ulm, Calio, Hei- 
denheim, Heilbronn, Reutlingen, and in 
nearly all large towns in the kingdoin of 
Wiirtemberg, to protest against any change 
in the present monetary system of the em- 
pire. Addresses have been sent to the 
Wiirtenberg Minister of State, with the 
prayer that the Wiirtemberg ministry will, 
in conjunction with the other German states, 
do everything possible to “‘prevent any 
action that would shake the firm foundation 
of the monetary system which has for over 
twenty years proved its inestimable value, 
and that no concessions whatever shall be 
made that could possibly be used to en- 
danger that system.” 





The advent of General Campos in Cuba 
has beyond doubt strengthened the position 
of the authorities, and the insurgents are 
correspondingly depressed. The accounts 
which come to hand tell steadily of reverses 
for the revolutionists, though the numbers 
engaged in the more recent conflicts have 
been inconsiderable. At the same time the 
Spanish government seems determined to 
withhold no employment of force necessary 
to insure a speedy settlement of the dis- 
turbance in the island. Reinforcements 
continue to be sent to Cuba, and at Madrid 
a call has been published for 20,000 more 
men to enter active service. One of the 
incidents of the struggle of interest to the 
United States has been the release this 
week of two American sailors imprisoned 
some time ago on suspicion of helping the 


insurgents, 
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POINTS FROM THE INCOME TAX 
OPINION. 

The full text of Chief Justice Fuller’s 
opinion, which was that of the majority of the 
court in the income tax cases, was made pub- 
lic only this week. The importance of the 
decision, and the fact that the portions of the 
case not covered by it remain substantially 
sub judice, render a reference to some points 
of the opinion of interest. It will be re- 
membered that the opinion dealt with two 
questions—the validity of a tax as laid by 
the law on the rent or income from real es- 
tate, and the constitutionality of an income 
tax on state and municipal bonds. The 
first question involved the consideration 
whether a tax on rents was a direct tax. 
As to this the Chief Justice said that ordi- 
narily all taxes paid primarily by persons 
who can shift the burden upon some one 
else, or who are under no legal compulsion 
to pay them, are considered indirect taxes; 
but a tax upon property holders in respect 
of their estates, whether real or personal, or 
of the income yielded by such estates, and 
the payment of which cannot be avoided, 
are direct taxes. 

A review of all the cases decided by the 
federal court of last resort led the court to 
the conclusion that it was conceded in all 


those cases, from that of Hylton to that of 


Springer, that taxes on land were direct 
taxes, and that in none of them was it de- 
termined that taxes on rents or income de- 
rived from land were not taxes on land. 
The Chief Justice added at this point: 

We admit that it may not unreasonably be said 
that logically, if taxes on the rents, issues and 
profits of real estate are equivalent to taxes on real 
estate, and are, therefore, direct taxes, taxes on the 
income of personal property, as such, are equivalent 
to taxes on such property, and, therefore, direct 
But we are considering the rule stare 
decisis, and we must decline to hold ourselves 


taxes. 


bound to extend the scope of decisions—none of 


which discussed the question whether a tax on the 
income from personalty is equivalent to a tax on 
that personalty, but all of which held real estate lia- 
ble to direct taxation only, so as to sustain a tax on 
the income of realty on the ground of being an ex- 
cise or duty. 

The requirement of the Constitution is that no 
direct tax shall be laid otherwise than by appor- 
tionment—the prohibition is not against direct taxes 
on land, from which the implication is sought to be 
drawn that indirect taxes on land would be consti- 
tutional, but it is against all direct taxes—and it is 
admitted that a tax on real estate is a direct tax. 
Unless, therefore, a tax upon rents or income issu- 
ing out of lands is intrinsically so different from a 
tax on the land itself that it belongs to a wholly dif- 
ferent class of taxes, such taxes must be regarded 
as falling within the same category as a tax on real 
estate eo nomine. The name of the tax is unim- 
portant. The real question is, is there any basis 
upon which to rest the contention that real estate 
belongs to one of the two great classes of taxes, and 
the rent or income which is the incident of its 
ownership belongs to the other? We are unable 
to perceive any ground for the alleged distinction. 
An annual tax upon the annual value or annual 
user of real estate appears to us the same in sub- 
stance as an annual tax on the real estate, which 
would be paid out of the rent or income. 


Regarding the validity of the tax on 
bonds, the court said that the Constitution 
contemplates the independent exercise by 
the nation and the states severally of their 
constitutional powers, and that inasmuch 
as the states cannot tax the powers, the 
operations or the property of the United 
States, nor the means which they employ 
to carry their powers into execution, so it 
has been held that the United States have 
no power under the Constitution to tax 
either the instrumentalities or the property 
of a state. The court said that it was 
contended that although the property or 
revenues of the states or their instrumen- 
talities could not be taxed, nevertheless the 








income derived from state, county and mu- 
nicipal securities could be taxed. It ex- 
pressed the opinion, however, that the 
same want of power to tax the property or 
revenues of the states or their instrumen- 
talities existed in relation to a tax on the in- 
come from their securities, and for the same 


reason, that reason being given by Chief 


Justice Marshall, in Weston vs. Charleston, 
where he said: ‘‘ The right to tax the con- 
tract to any extent, when made, must 
operate on the power to borrow before it is 
exercised and have a sensible influence on 
the contract.” Applying this language to 
municipal securities, the court said that it 
was obvious that taxation on the interest 
therefrom would operate on the power to 
borrow before it was exercised, and would 
have a sensible influence on the contract, 
and that the tax in question was a tax on 
the power of the states and their instru- 
mentalities to borrow money, and conse- 
quently repugnant to the Constitution. 
The text of the opinion merely states with- 
out consideration of any kind the points 
upon which the court was equally divided, 
and which have already been set forth in 
these columns. It is upon these that the 
interest in the argument on the rebearing 
will center. 


THE MOVEMENT IN RAILROAD 
BONDS. 


Accompanying the renewed activity and 


strength of the stock market there has been 
a remarkable demonstration in railroad 
bonds. The aggregate transactions 
bonds on the New York Stock Exchange 
have, in fact, attained proportions which 


have not been equaled in a number of 
it is remembered that for 
many months the total par values of the 


years. When 


securities traded in in that institution would 


average little over $1,000,0c0 in a week, the 


change to the condition of the market with 


transactions footing up nearly $13,000,000 


during the present week is the more strik- 
ing. In fact, on several single days of the 


$3,000,000 in amount. 

It is a remarkable fact that while Wall 
street is inclined to believe that the upward 
tendency in stock prices and the heavy 
trading in shares has. to a large extent a 
manipulative origin, there is a disposition to 
consider the rise in bonds and the augmented 
market for them a natural and therefore a 
healthy movement. There is, of course, 
reason to think that certain low-priced 
and more or less speculative issues, like 
Texas Pacific 2ds, or bonds of companies 
which are undergoing the reorganization 
process, have been the objects of manipu- 
lation, but the bond market as a whole 
justifies the assértion that a large pub- 
lic buying demand for securities is the 
underlying factor in the advance. The 
business, in fact, has been too well dis- 


the list to uphold the theory that power- 


the bond market for the purpose of assert- 
ing their bullish manipulation of the stock 
list. Besides the issues which we men- 
tioned above, the heaviest trading has been 
in Reading juniors, in Missouri, Kansas & 
Texas Ists and 2ds, in the new Southern 
Railway bonds, in Northern Pacific 5s and 
in St. Louis Southwesterns. These issues 
and a few others in which the transactions 
mounted up to large figures, indeed, furnish 
the bulk of the week’s purchases and sales, 
but their activity has not been at the ex- 
pense of the rest of the bond list. On the 


in 


week the aggregate sales have been over 


tributed among the different portions of 


ful speculative interests have taken hold of 
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contrary, there has been a good deal of 
business at generally advancing quotations 
in investment issues, as well as a decided 
revival of interest in a number of different 
classes of bonds which, from one cause or 
another, have been under a cloud. 

As with the stock market, the participa- 
tion of foreign interests in the bond market 
has been one of the most favorable inci- 
dents of the week. One event of prime im- 
portance is the announcement that a large 
block of Southern Railway 5s have just 
been placed in London, being the first 
transaction of the kind in some months. 
At the same time foreign houses are cred- 
ited with absorbing considerable amounts 
of other issues, this business being well dis- 
tributed throughout the entire list. This 
tendency, if persistent, cannot fail to have 
a beneficial influence, not only on the bond 
market, but on foreign exchange as well, 
experience in the past having shown that 
when Europe takes to buying our bonds ex- 
tensively the process is one which does not 
easily exhaust itself. 


say, would have been a merely formal 
action which would call for no such pro- 
vision as that allowing two counsel on each 
side opportunity to be heard. In case of 
the presence of Mr. Justice Jackson on the 
bench the question of a rehearing will be at 
once settled, and in case of a rehearing, 
which the action of the court is regarded as 
foreshadowing, the previous decision of the | 
court will be regarded as annulled, and the 
case will be regarded as a new one on the 
court docket. There seems now to be little 
doubt of the presence of Judge Jackson on 
the day indicated. He regards himself at 
present, according to accounts received from 
him, as well enough to make the journey to 
Washington early next month, and_ his 
doctor approves of his intention to report 
for duty at that time. There appears to 
be, therefore, a very good prospect of 
having the case reheard before the Su- 
preme Court adjourns for the term in May. 


THE WELSH TINPLATE TRADE. 

Until the passage of the McKinley bill 
South Wales enjoyed a practical monopoly 
of the tinplate trade. The United States 
was and is the heaviest customer, but since 
America has begun the manufacture of tin- 
plates, as pointed out by Consul Howells, 
at Cardiff, in a recent communication to 
the State Department, ‘‘there has been a 
considerable falling off in the American de- 
mand without any compensating supply 
being needed for other markets. The 
result appears to be a net loss to the 
South Wales manufacturers, ‘‘ few of whom 
appear to be interested in the new works on 
American soil.” The year 1894 is said to 
have been ‘‘a wretched one, on the whole, 
to the tinplate people” in Wales. It is 
added that ‘‘ despair” follows the failure of 
the Wilson bill to ‘‘immediately usher in 
such a revival of trade as had never been 
known in the history of plate manu- 
facture.” 

In January last, the date of the report in 
question, stoppages of work, requests for 
concessions and demands for reductions of 
wages characterized the trade. It is inter- 
esting to know in what this has resulted, 
As explained by the United States consul 
at Cardiff, Welsh tinplate manufacturers 
bave been “‘ straining every nerve to reduce 
the cost of production to the lowest possible 
point,” and ‘‘consequently wages disputes 
have had to be contended with.” It is de- 
clared that not only will the reduction of 
wages be permanent, but hundreds will be 
added to the thousands of tinplaters already 
out of employment, while the already over- 
stocked market will have a considerably 
increased supply thrown upon it. 

It is claimed also ‘‘that glass and crock- 
ery are now very serious competitors with 
tinplates for the packing of fruits, vege- 
tables and corn, and that cardboard and 
wooden boxes are more generally used than 
formerly in packing goods for which tin 
boxes were used until the last two or three 
years.” 

The following from a Cardiff paper will 
show how prices have been affected by the 
diminished output: ‘‘We would all be 
more glad to turn our backs upon the year 
now closing if there were any signs of im- 
provement in the coming one, but the out- 
look is so utterly hopeless, it may be that 
the next year will be no better than this. 
Twelve months ago it was fully expected 
that the new American tariff bill would re- 
lieve and throw fresh vigor into our trade, 
but these hopes have been rudely shattered. 
The American tinplate works, which it was 


THE INCOME TAX REHEARING 


A few days ago Chief Justice Fuller an- 
nounced that the Supreme Court had 
ordered that the consideration of the two 
petitions for a rehearing of the income tax 
cases would be reserved until May 6, when 
a full bench was expected, and that in that 
event two counsel would be heard at a time. 
The order was generally understood as 
meaning that argument would be heard 
at that time on the petitions for a rehearing, 
and that the only question then to be 
decided was whether a rehearing would be 
ordered for a future date. Upon this sup- 
position a great deal of opinion was ex- 
pressed one way and another. The At- 
torney-General and other officials were 
quoted as saying that they knew of no 
precedents for the action of the court, and 
that they were more or less at a loss to 
determine as to the course to be pursued 
on the part of the government counsel in 
dealing with the new departure on the part 
of the court, as the officials regard it. 
Similar surprise was expressed by other 
counsel as to the nature of the court’s 
order. 

The general sentiment among the law- 
yers at the capital was expressed as follows 
in a dispatch from Washington: 

This action of the Supreme Court of the 
United States is unprecedented in its history 
since the practice with respect of petitions for 
rehearing was established, and it illustrates the 
fact that the august tribunal does change its rules 
and regulations under varying conditions or in 
special cases. Years ago the court knew no such 
thing as a petition for rehearing. In 1863, in the 
case of Brown vs. Morgan, a motion was made to 
reform a decree of the court, which was in effect a 
petition for rehearing, and on that occasion counsel 
were heard. Subsequently thereto, but infre- 
quently, motions or petitions for rehearings oc- 
curred, but they were always frowned upon, and in 
1869 the court established the Jaw in relation 
thereto. This was in the case of Walker vs. 
Public Schools of St. Louis; the court there said 
that ‘‘where the court of its own motion did not 
direct a rehearing of the argument it would be in 
order for counsel to present a petition therefor, 
without argument, together with a brief setting 
forth the grounds upon which the petition was 
asked.’’ But it was not until 1884 that the rules of 
the court were changed to include petitions for 
rehearing. : 

Now, however, comes the announcement 
from Washington that the judges of the 
court in their turn are surprised at the fail- 
ure of the public to realize that the action 
of the court will reopen the whole question 
as to the constitutionality of the law. The 
entertaining a motion for a rehearing, they 
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thought would have to stop, are going on 
as vigorously as ever, competing for and 
oftentimes securing orders which formerly 
came exclusively to this country. Their 
position has actually improved recently, in- 
asmuch as they have obtained a reduction 
in wages of about 30 per cent., while in this 
country the strong effort made in the same 
direction has up to the present proved futile, 
excepting in a few isolated cases. A year 
ago Bessemer cokes were selling at Ios. 
414d. free on board Wales for full weight 
14 by 20; to-day they can be had in plenty 
at gs. 4%4d., showing a reduction of Io per 
cent. 
oil, practically the whole demand is now for 
lighter gauges, going down as far as 85 
pounds per 112 sheets 14 by 20, instead of 
the former standard of 108 pounds, and 
this change is evidently to be permanent. 
Probably the most striking feature of the 
year’s trading has been the seriously di- 
minished call for terneplates from the 
United States, the native works being equal 
to supplying almost the whole of that im- 
portant trade. There has also been a 
marked falling off.in all kinds of charcoal 
tins, but more especially the highly finished 
sorts. A feature of the year, too, has been 
the large shipments of finished black plate, 
not only to the United States, but to the 
continent of Europe. It is not thought, 
however, that this trade will continue with 
us, but be gradually absorbed by native 
mills. On all hands there is nothing to be 
seen but the keenest opposition, and Wales 
can no longer hope to monopolize the tin- 
plate industry as heretofore.” 

Tinplate exports from Great Britain to all 
countries for the calendar year 1892 were 
valued at $25,936,831, while in 1893 they 
fell to $24,167,666 in value. Last year the 
shrinkage was much more pronounced, or 
to $21,168,156 in value, a decrease of 18 
per cent. within two years. 


ONE REASON WHY WHEAT HAS 
BEEN CHEAP. 


The paper by R. F. Crawford on an 
“Inquiry into Wheat Prices and Supply,” 
read before the Royal Statistical Society at 
London, February 19, was briefly sum- 
marized in the press a month ago, The 
full report is now at hand. It did not 
excite as much attention on this side of the 
Atlantic as on the other, probably for the 
reason that comparatively few in the wheat 
trade here take a broad enough view of 
their business to make a study of it the 
world over, or have either time or dis- 
position to go deep into the statistics of the 
world’s wheat product when it is so easy to 
join the great army of ‘‘tailers,” and buy 
when some captain is buying, or sell when 
he is selling. A larger proportion of the 
members of the grain trade in the United 
Kingdom than in the United States are 
familiar with the statistics of the world’s 
wheat output, exports, imports, rate of con- 
sumption, stocks on hand and the like. At 
the Chicago Board of Trade, the New York 
Produce Exchange, and, to a smaller ex- 
tent, elsewhere, it is so much easier to do 
what Jones is doing, or what Robinson is 
presumed to be doing, inasmuch as Jones 
and Robinson have long been respectively. 
eminent and successful—it is so much less 
trouble, we repeat, to follow them and snap 
a profit out of the market that the in- 
centive, as many look at it, to become an 
expert in the history and practice of the 
grain trade, and the movement in leading 
import and export countries, has not been 
suffi ient to develop relatively many in 
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America who deal directly in the cereal on 
the basis of discounting the effect of the 
laws of supply and demand. 

For this reason Mr. Crawford’s valuable 
paper came to us in summary a month ago 
without creating a ripple. 

He began by pointing out that from a 
supply of 123,000,000 bushels England has 
sunk to one of 68,000,000 bushels, while its 
foreign supply has advanced from 53,000, - 
000 to 172,000,000 bushels. Or from an 
importation of one-third of its supply Eng- 
land has gone to an importation of two- 
thirds, while there has been a decline of 
more than one-half in the home product. 
A significant point in considering this lies 
in the fact that the United States has been 
the dominant factor in supplying Great 
Britain with wheat for the past twenty-five 
years. Mr. Crawford made the point also 
that the decline in wheat acreage in the 
United States from 1890-92 to 1893 of 
3,500,000 acres is an indication that wheat 
at $2 per bushel is not attractive to Ameri- 
can farmers. The claim that the value of 
our wheat .product is now not much over 
Io per cent. of the total value of our farm 
products was not brought out, and perhaps 
it was just as well that it was not, as it is of 
less import than some economists have 
sought to make it. 

Perhaps the most interesting portion of 
Mr. Crawford’s compilations and compari- 
sons were those with reference to the cost 
of wheat-growing in the United States and 
elsewhere. The gentleman named, like 
everyone else who has sought to gather 
like data, would doubtless be the last to 
claim absolutely accuracy for them; they 
probably are as nearly accurate as practic- 
able. The figures are as follows: 


COST OF PRODUCTION OF WHEAT. 


England 2 25....c56+s0-5* BOOWl RUSSIA). ce ae ees ro eas 54 
Western states. .....------ ret VAN ean aii aie Sm mak oem me 66 
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It will be seen from this that Russia pro- 
duces wheat cheaper than Dakota, and it is 
probably true. It is to be regretted Ar- 
gentina was left out; evidently it was diffi- 
cult to obtain estimates from there. The 
general opinion is, however, that Argentina 
can raise wheat as cheaply, if not more 
cheaply, than any other country. 

To the foregoing points the reply was 
made: ‘The exact measure in which the 
lower cost of production in the great wheat- 
exporting countries will be reflected in the 
value of their grain in consuming markets 
depends, of course, on the charges for con- 
veying the grain to its destination. These 
charges, as I have shown, have been ma- 
terially reduced in the twenty-five years 
1869-93, the reduction amounting, on the 
whole, to not less than 50 per cent. 
Here, then, we have two factors of some 
significance, which should not be forgotten 
when other theories are advanced to ac- 
count for the fall in the price of wheat.” 

The paper concluded with the expression 
of opinion that: 

No single factor ‘can be pointed to as the sole 
cause of these changes. They have been effected 
by a combination of circumstances, But it would 
seem to be clear that an important element in the 
situation since 1879-81 has been the settlement and 
exploitation of fertile areas of virgin soil in the 
United States, which can be made to produce a 
given quantity of wheat at a lower cost than would 
be incurred in raising the same quantity in the older 
fields of production. This development has been 
concurrent with, and, indeed, facilitated by ex- 
tensions and improvements in the channels of com- 
munication and transport. Examples have been 
given of the estimated cost of production in three 
great countries contributing to the bread supply of 
the United Kingdom, It has been shown that in a 


group of states producing two-thirds of the wheat 
crop of the United States the estimated cost of 
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production is 3s. 3d. (78 cents) per bushel, while in 
Dakota wheat can be grown at an outlay of 2s. 8d. 
(64 cents) per bushel. Ona belt of black soil ex- 
tending across the southern half of the Russian 
empire a bushel of spring wheat (this variety forms 
the bulk of the crop) can be produced, according 
to the official estimates, at an average cost of 2s. 
6d. (60 cents). An official calculation puts the cost 
of production in India at 3s. rd. (74 cents) per 
bushel, converting the rupee at its exchange value 
in the year in which the official estimate was made, 
1579-80. 


The possible or probable influence of 
Russia on the price of wheat in years to 
come, with the Siberian Railway open and 
the settlement and development of another 
vast area of arable lands an accomplished 
fact, is discussed substantially as follows: 


One of the greatest drawbacks to the develop- 
ment of the wheat-growing industry in Russia has 
been the lack of facilities of transit. Until com- 
paratively recent times the whole of the grain was 
conveyed in the interior on the canals and rivers. 
The cultivation of wheat for export was, accord- 
ingly, confined mainly to the neighborhood of 
navigable rivers, with which the country is richly 
endowed. England has one mile of railway to 
every six square miles of territory, and Russia one 
mile to every 105 square miles of area. But Russia 
is improving in this respect, both as to extension of 
railways and decrease in the cost of freight. The 
development of the fertile region is not yet com- 
plete, and as facilities increase for carrying their 
grain to market, it is safe to predict that Russia 
will produce grain at a lower price than will trans- 
fer it out of the United States, except, of course, 
in the condensed form of cattle, hogs, and the 
products thereof. 


One commentator records that an ex- 
amination of all the data adduced indicates 
that, ‘‘in spite of some advantages which 
India has, and which the Argentines are 
developing, Russia stands the best chance 
in the future of securing the largest share 
of the 181,000,000 bushels of wheat which 
the United States imported last year.” 





THE UNION PACIFIC RE- 
PORT. 


There have been times when the stock- 
holders’ meeting of the Union Pacific Rail- 
way and presentation of the company’s 
annual report were matters of deep interest 
to the financial and speculative public. In 
the present uncertain and disorganized con- 
dition of the property the report for 1894 is 
of little practical account, while the fact that 
the meeting in Boston on Wednesday last 
was attended by only a half a dozen stock- 
holders, outside of the officers and directors, 
is a commentary on the position which the 
road now occupies and the unpleasant ex- 
isting prospect for its reorganization. 

The figures of the annual report, how- 
ever, have some value as a further 
explanation of the conditions which have 
brought the company to its present 
straits and which render a_ reorganiza- 
tion virtually impossible at present. They 
might, indeed, suggest that the refusal of 
Congress to make some provision for fund- 
ing the: company’s debt to the United 
States, and the possibility it involves of the 
government being obliged to take over the 
old main line system for its claim, will in- 
volve serious dangers to the Treasury. A 
bankrupt railroad is at no time an ad- 
vantage to its owners, but a road like the 
Union Pacific, which shows such heavy de- 
creases in earnings and such faint signs of 
recuperation, would, it seems, be a burden 
of no small magnitude to the national 
Treasury, especially if the element which 
desire to see it pass under the direct control 
of the government should be able to enforce 
their ideas in regard to having the road run 
on a basis of permanently low rates for the 
benefit of the communities interested. 
















The figures submitted on Wednesday 


are of more value in this connection, be- 
cause they cover the operations of the 


Union Pacific proper of 1,822 miles. Later 
on it is understood that the statistics of 
what is left of the former system of 8,167 
miles, including the controlled and operated 
roads, will be put out in pamphlet form. 
The returns during 1894 of the Union 
Pacific proper compare as follows with 
those of the preceding year: 


E Year. : 1894. 1893. Changes. 
Gross earnings ........ $14,739,436 $17,376,791 Dec. $2,637,365 
Operating expenses.... 10,424,359 Dec. 


21,172,075 747+715 





Net earnings 
Other income ......... 
Total income 
All charges 








Deficit 


$1,862,733 
* Surplus, 


As the whole system earned $37,445,417 

1893 and $45,025,176 in 1892, the 
charges in those years being $13,755,921 
and $14,427,094 respectively, it will be 
seen that the exhibit published 
is incomplete. The document, however, 
throws some light upon the causes of the 
enormous decrease in earnings, there being 
not only a heavy falling off in tonnage and 
passengers carried, but an excessively low 
scale of rates. 


in 


now 


The average ratio per ton 
per mile and per passenger per mile for the 
past three years, in fact, tell a story of their 
own with sufficient distinctness: 


1894. 1893. 


-982c, 


1892. 
Rate per ton per mile ............ 
Rate per passenger per mile... .-- 


1.057¢. 


1.952¢c. 2.038c, 


The details of the fixed charges include 
all interest, amounting to $4,767,413; sink- 
ing funds, $677,685; profit and loss items, 
$216,010, and the amounts due the United 
States under the Thurman act, $1,249,061. 
One of the most forcible comments on the 
situation the report reveals was made by 
one of the receivers, who is quoted as say- 
ing that ‘‘the figures presented at to-day’s 
meeting are of use only as a compilation of 
data for the service of the people upon 
whom it may hereafter devolve to reor- 
ganize the bond obligations of the Union 
Pacific.” 


THE JAPANESE TREATY AND 
INTERVENTION. 


What purport to be additional details of 
the treaty of peace between Japan and 
China have been making their appearance 
during the week. One dispatch from Tokio 
says that the treaty secures to Japan entire 
freedom in the importation into China of 
steam engines and machinery for manufac- 
tures; that the same privileges are accorded 
to Japan in the matter of importing goods 
into China, and that the latter also grants 
to Japan extra-territorial rights, wherein in 
the matters of tariff and the dispensation of 
justice Japan reserves every privilege. The 
indemnity is said to be payable in seven 
yearly installments at 5 per cent. Pay- 
ment of the obligation within three years 
cancels the interest. In addition to these 
provisions, China engages not to punish re- 
turned prisoners nor ‘to inflict punishment 
upon Chinese who may have furnished 
supplies to the Japanese army and navy. 
China also binds herself to return Japanese 
prisoners unconditionally. The exchange 
of ratifications of the treaty are to take 
place at Chee Foo not later than May 8. 
It is still thought that the indemnity will be 
paid in silver. Still later accounts are to 
the effect that some modifications in the 
treaty have been agreed upon. It is re- 
ported, for example, that of the five new 
commercial ports to be opened it has been 
decided to substitute Nankin for Pekin, and 
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Woochow, on the West Canton river, for 
Huchow. Wei-Hai-Wei is also to be gar- 
risoned by Japanese at China’s expense for 
aterm of years. Nankin, although included 
in the existing treaty ports, has never been 
proclaimed open. 

Touching the question of intervention by 
the powers, the news during the week has 
been conflicting. It was reported a day or 
two ago that the German, French and 
Russian ministers in Tokio had addressed 
identical notes to the Japanese government, 
protesting in a friendly but energetic man- 
ner against the terms of peace. In Russia 
a disposition is manifested to interpose en- 
ergetically, the press having supported the 
policy of interference with vigor. A report 
from a Russian source has it that the St. 
Petersburg government has concentrated a 
fleet of twenty-two warships in the waters 
adjacent to Japan. The French press ap- 
pears to hold the view expressed by one of 
the leading journals that the provisions of 
the new treaty will constitute a permanent 
menace to the interests of Europe, and an 
infringement on the rights of the powers 
whose possessions have a common frontier 
with China. The press of Germany sounds 
a rather doubtful note in reference to the 
policy of intervention, the weight of com- 
ment being against it. The English press 
takes the same line, apparently approving 
the reported intention of the government 
not to interpose. This opinion appears to 
be reflected in the London 7Zzes, which 
says: ‘‘It is too easily assumed that the 
powers have the right to step in at the con- 
clusion of the war and dictate the conditions 
of peace. The present appeal for a demon- 
stration of the European concert is not justi- 
fied prima facie, either by precedent or 
policy. We believe public opinion on the 
continent, as also generally here, will let 
the question between China and Japan 
settle itself. We decidedly believe the 
government wise in refraining from any 

share in bringing pressure to bear upon 
the Japanese.” So far Russia seems to be 
the prime mover in the matter of interven- 
tion, as indeed might have been expected 
from its territorial situation in reference to 
the lately contending nations. 

As to the expediency of this policy for 
Russia herself there appears to be some 
question. In official circles at Washington 
much surprise is expressed at the reports. 
A dispatch from the capital made public 
early this week says: 

It is positively asserted that the treaty of peace 
originally provided, so far as territory was con- 
cerned, only for the cession of Formosa, to which 
no country, not even China, objected, and to the 
occupation of Port Arthur. There was no sugges- 
tion of a cession of Manchuria, or at least of the 
part occupied by the Japanese troops, or of any 
other portion of the Chinese empire. The de- 
mand, so far as Port Arthur was concerned, was 
modified at China’s request, so as to limit the 
occupation to a term of years, or until the 
indemnity of 200,000,000 taels shall have been 
paid. Under these circumstances it was asked, 
what is there for Russia to object to? It is argued 
that the time is rapidly approaching when Russia 
will need the friendship of Japan. Russia, it is 
well understood in the East, has for many years 
purposed extending her great Siberian military 
railway down to Port Lazereff, in northeastern 
Corea, on the Yellow sea, She can hardly do this, 
except with Japan’s good will. England, it is 
said, will oppose any extension of the road into 
Corea, inasmuch as the treaty negotiated between 
the two countries ten years ago provided that Eng- 
land would renounce her occupation of Port Hamil- 
ton with the understanding that Russia would not 
possess herself of any part of Corean territory, 
If Russia, therefore, secures Corea’s consent to 
push her line of railway through the Hermit King- 
dom to Port Lazereff, she will have either to obtain 
England's consent or violate a treaty engagement 


with that country. To antagonize Japan at this 
juncture, consequently, would be to lose a friend 
in the East at the very time that one is most 
needed, and to create an enemy instead. Hence, 
it is argued, Russia has everything to lose and 
nothing to gain by interference with the treaty of 
peace between Japan and China, and the stories 
that she is so interfering are believed to be fictions 
put out for political effect. 

Meanwhile the Japanese government 
pursues the even tenor of its way with 
moderation and dignity. The attitude of 
the ruling forces in the empire is outlined 
in a proclamation issued by the Mikado 
on Monday, in which, after commending 
in high terms the services of the ministers, 
the army and navy and the Parliament 
in the late struggle, he declares that 
much remains to be done in the march to- 
ward higher civilization, and that it is to be 
hoped that the loyal subjects of the empire 
will realize this and guard against the dan- 
gers of vanity and conceit. They should, 
he says, cultivate a spirit of modesty and 
humility, and strive to perfect their military 
defenses, although without going to the 
extremes of national armament. They 
should promote education and seek to 
know the refinements, but not the effemi- 
nacy, of life. Still more striking is the 
Mikado’s rebuke of those who, he says, in 
the intoxication of victory seem inclined to 
insult friendly powers and complicate the 
empire’s foreign relations. Now that the 
breaches of faith have been repented, the 
exchange of the treaty ratifications should, 
he says, inaugurate a period of forgiveness 
and friendship, and every endeavor should 
be made to live in peace and good will with 
the nations of the earth. The statesman- 
like character of this exhortation seems to 
indicate that Japan has political resources 
of high value still to draw upon. 


THE ANTHRACITE SITUATION. 


In spite of the difficulties in the way of 
arriving at a satisfactory settlement of the 
troubles in the anthracite coal trade, the 
officials of the railroad companies interested 
are still moving in the matter. It is pos- 
sible that their efforts have been accelerated 
by the action of the independent producers, 
a large meeting of such interests having 
been held in New York at the close of last 
week, at which resolutions were passed call- 
ing on the railroad presidents to end a 
situation so dangerous to all concerned. 
The independent producers withheld their 
resolutions from publication, as it was 
deemed unwise to do anything which would 
jeopardize negotiations. It is, however, 
understood that they also took the ground 
that the independent producers should 
have some voice in the matter of selling 
the coal they mine, and it is even rumored 
that some of the participants in the meet- 
ing suggested that one of the railroads 
should be petitioned to suspend the present 
arrangement by which the companies con- 
trol the sale as well as the transportation 
of the coal produced on its line, and make 
a fixed rate sufficiently low to allow opera- 
tors of mines to enter the tidewater markets 
and force the large companies to terms. 

Nothing definite seems to have come of 
this suggestion, but pressure from this 
source seems to have been effective, and, 
accordingly, on last Monday the represen- 
tatives of several of the New York anthra- 
cite companies went to Philadelphia and 
conferred with the receivers of the Reading 
Company and the Reading reorganization 
committee. This meeting resulted in noth- 
ing definite, and it is stated that it was held 
at the Reading offices merely because the 





president of that company was unable to 
come to New York. The fact that the 
New York interests in the trade appeared 
in the role of consulting the Reading man- 
agement is regarded, in the light of that 
company’s being the obstacle to a settle- 
ment, as both curiousand significant. It gave 
rise to rumors that the delegation from New 
York was charged with the duty of offering 
the Reading an increase in the proportion of 
its allotted production somewhat less than 
the 21 per cent. on which its receivers have 
so strenuously insisted. How the 20% per 
cent. which it is said had been decided on 
was to be given to Reading, and which roads 
should make the necessary concessions in 
their own percentages, was not stated, and, 
indeed, the meager accounts of the confer- 
ence leave some doubt as to whether such 
a proposition was actually submitted. It 
is, however, said that the Reading receivers 
expressed a desire that some way should be 
found of harmonizing the difficulties of the 
trade, and their willingness to work to that 
end. They stated at length their reasons 
for believing that the Reading Company was 
entitled to 21 per cent. of the total output 
of the anthracite tonnage, and declined to 
recede from their position. In respect to 
the proposal for arbitration, the receivers 
explained that they understood that they 
had no right as receivers to refer to an 
outside tribunal the question as to how the 
business of the company should be con- 
ducted, and expressed their belief that if the 
basis of a reference could be agreed upon it 
would be then found that no arbitration 
would be necessary, as the only remaining 
questions would be those of arithmetical 
calculations. 

From this it would appear that the Read- 
ing has made no change in its position or 
its demands for an increase. In this course 
the receivers are apparently backed up by 
local sentiment at Philadelphia, where it is 
held that the New York anthracite interests 
have too long controlled the trade for their 
own benefit, and there is a prevalent idea 
that the Pennsylvania Railroad is giving 
effectual but quiet support to the Reading 
in its demands. It has, in fact, been sug- 
gested by an authority of some importance 
in the trade that the Pennsylvania itself ‘‘is 
looking ahead to a large increase in its an- 
thracite tonnage. A number of the Girard 
Estate collieries are leased to the Lehigh 
Valley and Reading companies, and it is 
said the Pennsylvania has an envious eye 
on these, and hopes to secure some of them 
on the expiration of the leases in the course 
of the next four years. In the meanwhile 
a number of new colliery operations are un- 
der way in the Schuylkill region, and with 
some new short extensions of its lines to col- 
lieries in that mining district as well as in 
the Wyoming fields, the Pennsylvania will 
probably largely augment its anthracite 
traffic.” 

As the matter now stands a settlement is 
not impossible, but it looks as if a long de- 
lay would occur before the parties in in- 
terest could come to terms. Certain influ- 
ential bankers are, it is said, exerting pres- 
sure to bring about an arrangement which 
supplements the action of the independent 
producers. The latter, it should be noticed, 
in these resolutions are said to have con- 
demned the position taken by the Reading, 
although, as stated before, they were with- 
held owing to the delicate character of the 
situation. Meantime, most unsatisfactory 
conditions prevail in the trade. There are 
few new orders; dealers are holding off from 
restocking their yards, and the revival of 


general business has not yet increased the 
consumption for manufacturing purposes to 
anything like normal dimensions. The fact 
that between January 1, 1895, and the 13th 
of the current month the aggregate pro- 
duction of anthracite was 11,241,027 tons, 
an increase of 2,473,550 tons over the fig- 
ures of the same period last year, is, under 
these circumstances, an eloquent comment 
both on the demoralized state of the in- 
dustry and the necessity of a settlement to 
put it on a satisfactory basis. 


FOREIGN CORPORATIONS IN NEW 
YORK. 


In his annual report regarding foreign 
mortgage, loan and investment companies 
doing business in New York state, the 
Superintendent of Banks directs attention 
again to the fact that companies. organized 
without the state who have not complied 
with the state laws cannot legally transact 
business within the state in the selling of 
debentures or mortgages, nor negotiate the 
same either directly or through agents or 
representatives. He also takes occasion to 
repeat what he said in his first report in 
reference to intended investors discriminat- 
ing in their purchases, and advising that 
such purchases be limited to companies 
submitting to the laws of the state and car- 
rying the legal license of the department. 
He cautions investors particularly against 
dealing with unlicensed companies or com- 
panies who write from some other state 
offering inducements and soliciting funds 
for investments. 

In connection with this general subject it 
is not without interest to notice a statement 
given out by the Secretary of State of New 
York this week. In this he recalls the fact 
that under the provisions of the General 
Corporation law, sections 15 and 16, as 
amended in 1892, foreign stock corpora- 
tions, other than banking and insurance 
companies, which are governed by other 
laws, are prohibited from transacting busi- 
ness within the state of New York until 
they have filed certain papers in the office 
of the Secretary of State and received a 
certificate of license from that office author- 
izing them to carry on business in New York 
state. Until such license has been issued 
by the Secretary of State the corporation 
cannot sue in the courts of this state or 
make enforceable contracts there. Since 
the act referred to took effect, in 1892, 
several thousand foreign corporations have 
been licensed to transact business. From 
an examination of the books in the Secre- 
tary of State’s office it appears that not a 
day has passed without the licensing of 
several such corporations, but since April 4 
of this year the Secretary of State has been 
prevented from issuing any licenses what- 
ever. 

This fact has led to the receipt of numer- 
ous letters of complaint from foreign corpo- 
rations that have sent the necessary. papers 
for the securing of a license. In reply to 
these the Secretary says that he is power- 
less to move in the matter because of the 
enactment of a new law on the subject, to 
wit, chapter 240, passed April 4, 1895, 
which act provides, among other things, 
that every foreign corporation hereafter 
authorized to do business in the state shall, 
before receiving the certificate of authority 
provided by law, pay to the state Treasurer, 
for the use of the state, a tax of one-eighth 
of I per centum, to be computed by the 
state Comptroller upon the basis of the 
capital stock employed by it within this 
state, It appears to the Secretary from 


the terms of this act that he is debarred 
from acting upon the papers presented to 
him until the computation of the tax has 
been made by the state Comptroller. The 
applications received from foreign corpora- 
tions since April 4 have been referred to the 
Comptroller of the state, so that the neces- 
sary computations of the tax to be paid by 
each may be made, and that the tax may 
be paid as required to the state Treasurer 
before the issuance of a license by the Sec- 
retary of State. The office of the latter is 
at present at a standstill in the matter of 
granting licenses, owing to the delay in 
making out the computations. 





COTTON’S LATEST FOE. 


Serious talk of the cotton crop of Texas 
being menaced by the operations of an in- 
sect known as a weevil comes from Wash- 
ington, the entomologists of the Department 
of Agriculture being the authorities quoted. 
If the information conveyed by those ob- 
servers is correctly reported there need be lit- 
tle organized effort by farmers’ societies and 
other human agencies toward reducing the 
cotton acreage. It is claimed the new cot- 
ton pest will take care that the Texas crop 
this year will be sufficiently reduced to make 
up for any large increases in other states. 
The cotton weevil, according to the chief 

entomologist of the department, had its 
origin in the tropics. It made its way into 
Texas from Mexico at Matamoras and 
Brownsville. At those points cotton is 
grown on both sides of the Rio Grande, and 
this is where the weevil has been traced to. 
As long ago as 1892 there was a loss of go 
per cent. of the cotton in fields about 
Brownsville. Since then the weevil has 
made its way to the San Diego and Nueces 
regions of Texas, 150 and 250 miles from 
the border. Cotton shipped in the seed 
from Brownsville to be ginned is supposed 
to have carried the pest. It is estimated by 
the department, says the Washington cor- 
_ respondent of the St. Louis Globe Democrat, 
that one-fifth, or at least one-sixth, of the 
entire cotton-producing region of Texas is 
infested with the weevil. The damage last 
year in the infested region averaged go per 
cent., which is about 15 per cent. of the 
entire crop of the state, Ifthe weevil is not 
exterminated or greatly reduced in numbers 
it will spread over a considerable additional 
area the coming season. If the conditions 
for its spread are at all favorable, as they 
are very apt to be, the new area that will 
be invaded next season will doubtless equal 
in extent the area already infested. The 
damage to the crop in such case will range 
from 75 per cent. to over go per cent. in 
the whole region infested. Thus it is ex- 
tremely probable that unless some pre- 
ventive means are speedily taken the cotton 
crop of Texas in 1895 will be reduced by 
more than 25 per cent. 

The weevil is not known in India or other 
cotton-raising countries, but seems to have 
had its origin in Mexico. When the insects 
first appear the eggs are deposited in the 
squares and bolls, and the larve hatch and 
feed on the interior substance of the buds 
and bolls. The larvee sometimes feed on 
the interior of the seed, leaving only the 
shell, but usually eat seed or fiber indiffer- 
ently. The larva gradually reaches full 
growth, having by this time formed a cell 
of sufficient size to accommodate itself, and 
in this it pupates. The cell is usually 
formed next the outer wall or pericarp of 
the boll, so that the weevil, when trans- 
formed, has only to make its way through 
this wall to escape. In issuing, it thus 
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leaves a small hole in the pericarp, which 
marks the cell in the infested lock of the 
boll. As many as eleven larvee have been 
found in one boll. As the weevils attack 
first of all the buds within thé squares, these 
usually die and drop off. Therefore, as 
soon as a field becomes well infested, the 
presence of the insect can be told at once 
by the fact that few or no blooms are to be 
seen on the plants. A field may be in full 
bloom, but as soon as the insect gets well 
spread over it and accomplishes its work 
hardly a bloom will be seen. Soon after 
the squares are attacked they mostly turn 
yellow and fall to the ground. It seems 
probable that a considerable percentage of 
the weevils winter in the bolls, in the 
cells which they have formed therein, either 
as transformed weevils or as pupe, or per- 
haps even as larve. 

Burning of the old stalks of infested fields 
is recommended, as is also flooding where 
practicable. Rotation of crops is also said 
to be necessary, and above all no cotton, 
which furnishes food for the weevil, should 
be planted for three years. Paris green 
and sulphur are thrown away upon this 
insect when applied to the seed or to the 
roots of the plant. Paris green or London 
purple, applied in solution of 1 pound of 
poison to 150 gallons of water when the 
bolls begin to form, may kill a certain per 
cent. of the weevils, if good judgment is 
used in its application. As the weevils do 
not feed on the leaves, the application of it 
simply to the foliage will give no result. It 
will be practically impossible to apply it so 
that it will reach the inside of the squares 
in sufficient quantity; therefore its appli- 
cation before the small bolls appear will be 
practically useless. But if a coating of the 
poison can, by means of spraying, be put 
on the young bolls as soon as the flower 
drops, the weevils, in eating through the 
skin to feed or deposit their eggs, will 
doubtless be killed. This is on the same 
principle as spraying young plums to kill 
the plum weevil. Though the cotton weevil 
is very tenacious of life, if it eats a certain’ 
amount of the poison it must necessarily 
succumb, 

The need of action to obliterate the pest 
is noted by the department. State legisla- 
tion by Texas is recommended. Laws 
should be passed, say the recommenda- 
tions, ‘‘decreeing the Rio Grande border 
of Texas for a width of fifty miles to be a 
non-cotton-producing belt, compelling all 
persons to abandon the raising of cotton in 
that area, and providing for the destruction 
of all cotton plants (and other malvacee, if 
such exist) within the same. If by the 
greatest good judgment and most efficient 
and concerted labor the weevil is extermi- 
nated in the present infested districts in 
Texas, and this non-cotton zone fails to be 
established on the border, fresh importa- 
tions will occur instantly, and all the labor 
will have to be performed over again. The 
only alternative lies in Mexico extermi- 
nating the weevil within her borders, which 
it will be almost impossible for her to 
do, as that is its natural home, and its 
original food plants probably exist there in 
quantity.” 

If the statements of the department are 
well founded, and at present no proof can 
be deduced that they are not, the cot- 
ton trade not only of Texas but of 
the entire United States is confronted 
with a very serious problem. If the pest, 
as claimed, already has a firm footing in 
Texas, the superiority of Texas as a cotton- 
producing state would appear to be seri- 
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ously threatened. But further information 
may safely be awaited. Almost one-third 
of the total cotton production of this coun- 
try in the present season is credited to 
Texas, so that the importance to the coun- 
try at large of anything threatening the 
production of such a valuable staple crop 
cannot be overestimated. If, as the officials 
of the department are credited with say- 
ing, the weevil may spread to other cotton 
states, the interest will, however, be greatly 
increased. It is to be hoped, however, that 
while systematic efforts will be made to 
eradicate the pest, the danger from this 
latest foe of cotton may prove to have 
been exaggerated. 


CAR EQUIPMENT AND REASON- 
ABLE RATES. 


The interesting ruling was lately made 
by the Interstate Commerce Commission 
that where carriers undertake the transpor- 
tation of perishable traffic requiring refrig- 
eration in transit, ice and the facilities for 
its transportation in connection with that 
traffic are incidental to the service of trans- 
portation, and that the charge therefor is a 
charge ‘‘in connection with” such service 
within the meaning of section 1 of the Act 
to Regulate Commerce, in respect to the 
reasonableness of which the carrier is sub- 
ject to that provision of the statute. This 
decision was rendered in a case brought by 
the Truck Farmers’ Association of Charles- 
ton and Vicinity against a number of south- 
ern railroads and other connecting roads of 
the Pennsylvania system, by which ship- 
ments of strawberries and vegetables were 
made to New York and other seaboard 
markets. The substance of the charge 
made was that the rates charged were ex- 
orbitant, particularly those on strawber- 


ries, and that in consequence of the high 


rates on strawberries only a part of the early 
crop could be marketed. 

In ruling upon the points raised in the 
case, the commission held that an adequate 
or suitable car equipment is in most cases 
something in addition to the naked cars or 
boxes themselves. Where, the commis- 
sion said, a carrier undertakes to transport 
passengers, seats, water, ventilation and 
light are essential to the comfort, health 
and safety of the passengers, and are, there- 
fore, necessary parts of an adequate car 
equipment for that class of traffic. So when 
carriers undertake to transport highly per- 
ishable traffic requiring refrigeration in 
transit, ice and the facilities for its transpor- 
tation in connection with that traffic are in- 
cidental to, and inseparable from, the 
service of transportation itself. The com- 
mission expressed the opinion, therefore, 
that the defendants as common carriers 
were under the law charged with the duty 
of furnishing the ice necessary for the refrig- 
eration of strawberries which they under- 
took to transport; that the expense thus in- 
curred was a necessary element of the cost 
of the transportation of such traffic, and 
that the amount received or demanded 
therefor was a freight charge. Section 1 of 
the Act to Regulate Commerce, the com- 
mission says, exacts reasonableness in “all 
charges made for any service rendered or to 
be rendered in the transportation of pas- 
sengers or property, or in connection there- 
with,” and the demand and receipt of an 
excessive sum for refrigeration was an 
unreasonable charge within the meaning 
of the law, and the defendants were in 
respect to such charge subject to its pro- 
visions, , 

The commission further held that where 


on shipments of strawberries and vegetables 
from Charleston destined for New York 
delivery was made by the roads at the 
terminus of the rail line in Jersey City, in 
computing the total cost of transportation 
to New York the expense of carriage over 
from Jersey City was to be added to the 
rate charged to that point; that in case of 
a change of delivery of such shipments from 
New York to Jersey City, and the main- 
tenance after the change of the same rates 
to the latter as had been in force to the 
former city for a series of years preceding 
the change, the carriers were charging for 
a less service the compensation which they 
had presumably deemed adequate for a 
greater, and the rates as applied to Jersey 
City were prima facie excessive. The com- 
mission held also that where a carrier pays 
mileage for a car which it employs in the 
service of shippers, it is the carrier and not 
the party or company from whom the car is 
rented, who furnishes the car to the ship- 
per, and in such case there is no privity of 
contract between the car owner and the 
shipper. 


EUROPE IN OUR STOCK 
MARKET. 


The past week has witnessed a further 
expansion of activity in stock speculation, 
the increased trading in and advancing 
prices for bonds being also a feature of the 
current situation. Inspite, however, of the 
gratification which Wall street naturally 
experiences at the change from a stagnant 
or drooping market for one of considerable 
dimensions, some doubt still finds expression 
as to the permanency of the movement. 
As was pointed out last week, speculative 
interests find a basis for their renewed con- 
fidence in the general advance of com- 
modity prices and the symptoms of an 
increased movement of business in so many 
directions. Nevertheless, it would seem 
that the speculative situation presents fea- 
tures which might readily create doubts of 
the kind to which reference has been made. 
It is pointed out that manipulative influ- 
ences are painfully apparent in the advances 
already secured, and that while the activity 
is so decidedly greater, the market has not 
broadened. The outside interest has cer- 
tainly gained ground, but it is still the 
opinion of those closest to the market that 
the outside public is not in the market to 
any great extent. Whether the movement 
now in progress will in the end bring the 
public into Wall street in large numbers 
remains to be tested by events. In the 
meantime the prevalent idea among the 
professional class of operators is that several 
powerful financial and speculative interests 
are bending their energies to keep the 
market active and high, and in casting 
around for the element most likely to lead 
in such a process, the government bond 
syndicate is generally thought to have a 
prominent place in the matter. Its success 
in controlling the foreign exchange market 
is cited as an indication of the policy which 
its members are inclined to pursue in re- 
gard to stocks. It must, however, be owned 
that the absence of bearish pressure in 
prices in the stock market, no less than the 
open participation of so many of the more 
prominent figures in the “‘street” in the 
bull movement, would suggest that more 
than one interest is engaged on that side, 
and that the speculative leadership is at 
the moment ranged in support of higher 
values, 

In this connection the attitude of foreign 
investors and speculators towards our mar 
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ket is a matter of prime importance. The 
advantage to the bond syndicate in its task 
of protecting the Treasury gold of having a 
large foreign investment and speculative 
interest in our securities generally can be 
readily appreciated. The fact, moreover, 
that the past week has brought a very con- 
siderable volume of foreign buying in our 
market and an interest in 
‘¢ Americans”? in London is an indication 
of considerable value. 

The same qualification, however, which 


increase of 


applies to the market here also seems to 
have an application to the foreign participa- 
tion in speculation in ‘‘ Americans.” There 
is a general belief in Stock Exchange circles 
in London, and to some extent on the con- 
tinent as well, that our securities are desig- 
nated the objects of the next big 
advance and speculative excitement. As 
far as can be learned, however, the pur- 


as 


chasing of American stocks in London has 
thus far been mainly the work of profes- 
sional interests. While the South African 
gold-mining fever shows remarkable vi- 
tality, the standing army of speculators in 
London has shown distrust of its contin- 
uance, and is disposed to draw out and 
to invest profits in ‘* Yankees,” as they are 
called. The British moneyed public, how- 
ever, has still an underlying fear of the 
financial conditions on this side of the 
ocean, and the evident desire to take part 
in the advance in our stocks is combated 
with some vigor in the columns of the Lon- 
don press. It is true that there is a feeling 
in higher financial circles that the rise in 
‘¢ Americans” cannot be combated, but, 
nevertheless, the last fortnightly settlement 
in the London Stock Exchange showed a 
large short interest in ‘‘ Americans,” even 
if it was responsible for a considerable part 
of the foreign buying, and thus contributed 
to the advancing tendency of the market 
here. 


TRADE WITH PARA. 

Probably few among those engaged in 
the larger staple industries in the United 
States fully appreciate the importance of 
Para as a live, growing Brazilian city. 
Consul Matthews, in a recent report to the 
State Department, expresses the opinion 
that the progress of Para in recent years 
indicates a prosperity that ‘‘ will yet make 
it the most important of South American 
cities.” 

This view is based not only on the evi- 
dences of trade already established, but on 
the fact that the city’s geographical position 
is excellent with reference to the extension 
of trade, there being ‘‘ 50,000 miles of 
navigable rivers upon which to float and 
extend her trade,” through ‘‘one of the 
earth’s richest valleys.” 

The situation of the city is such that it 
not only commands the commerce of north- 
ern Brazil, but, through the tributaries of 
the Amazon, is reaching a share of the 
trade of Peru and Bolivia. 

In many respects the Para people are said 
to be peculiar. For example, when a 
certain brand of flour has been introduced, 
it is very difficult to sell any other grade, 
though of a superior quality. They are 
slow to experiment in business, and prefer 
to continue trading with old customers, un- 
less they get very great advantages to 
change. So the policy should be to be 
first ‘to secure the markets that are con- 


tinually opening up in the interior portions: 


of South America.” It is added ‘‘there 
never was a time before in the history of 
the two countries when Brazil_.was more 


friendly to American interests, or so willing 
to extend to her advantages, commercially, 
as now.” 

The only articles of which the United 
States have a monopoly in Para are flour, 
lumber and kerosene, ‘‘ whereas we should 
be supplying all the cotton goods instead 
of the very small portion that we now send 
here.” The cry of those representing 
American houses in Para is that our manu- 
facturers will not comply with the demands 
of the market, as do English, German and 
French manufacturers. Goods containing 
sixty yards may be desired with only twenty 
or thirty yards, and may be required with a 
greater or less width. It is claimed by men 
who represent American houses there that 
American manufacturers will not make the 
required changes to accommodate the 
market and thus secure the trade, while 
other countries cheerfully comply, and 
get from Brazil a patronage that, with 
attention, would be enjoyed by the United 
States. 

Modern improvements are constantly 
being introduced. Two electric companies 
have been organized to supply the city with 
lights and also power for street cars. One 
of these is a German company with a capi- 
tal of 2,000,090 marks, but they will not 
be able to operate their plant in less than a 
year. The other is a Brazilian company 
using American machinery, which is ready 
to start. The water system is good and 
the water excellent. The streets in the 
principal part of the city are well paved with 
stone, and paving is all the time being ex- 
tended. There isa first-class steam bakery, 
which was established over a year ago. 
The plant cost $90,000. It employs twenty 
men and consumes fifty barrels of flour per 
day. There is a small ice factory, with a 
capacity of two tons per day, but as ice is 
sold at 3%c. per pound, the demand is 
small, though increasing. A large factory 
that could supply ice at 1c. per pound would 
create a large demand and, it is said, prove 
a harvest to the investor. There are two 
soap factories that manufacture from 3,000 
to 4,000 boxes each per month, but they 
make only inferior grades. Resin is the 
principal material used in the soap that 
comes from the United States, and Eng- 
land and South Brazil supply the rest. 
There is no steam laundry there. One is 
very much needed, as it is difficult and un- 
certain to get such work done by hand. ‘‘A 
good laundry, run on the American plan, 
would prove a paying investment in Para,” 
Much regret is expressed at the discontinu- 
ance of the American steamship line. Un- 
der the present system the mails are some- 
times delayed a week or ten days by steam- 
ers going by way of Maranhao to deliver 
freight before coming to Para. The com- 
merce of Para is controlled by the Portu- 
guese, ‘a people who are frugal and in- 
dustrious,” but they do not, as a rule, ‘‘ be- 
come citizens, and so are not patriotically 
inclined toward Brazil.” Asa consequence, 
they are not actuated by the same friendly 
feeling toward the United States that is 
manifested by Brazilians, nor are they so 
partial to American interests as the Bra- 
zilians. 
Europe. 

A first-class hotel is very much needed. 
If American merchants would establish 
wholesale distributing houses at Para, with 
an American banking house, so that drafts 
on New York could be made as reasonable 
as on London, and grant the same terms as 
other countries, the result would be most 
favorable. 


The Portuguese will patronize 





EDITORIAL NOTES. 


Special telegrams from domestic points of 
accumulation and cables to BRADSTREET’S 
from Beerbohm’s Evening Corn Trade List 
(London) point to the following changes in 
stocks of available wheat : 


April 13. April20,. Week's changes. 
In U. S, and Canada. 
both coasts. ...-.-. 96,561,000 93,981,000 Dec. 2,580,000 
Europe and afloat for 
Europe (Beerbohm) 63,056,000 63,248,000 Inc. 192,060 


Increases and decreases of available wheat 
stocks, both coasts, each week, from Jan- 
uary 5, 1895, as reported to BRADSTREET’S, 
with comparisons for three preceding years, 
were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


{East of Rocky Mountains.] 
Bushels week 












ending 1895. 1894. 1893. “1892. 
January 5-- —578,000 —379,000 +1,013,526 —138,342 
January 12.. —1,422,000 1,045,000 +385,000 —1,501,556 
January 19.. —1,708,000 —522,000 1,750,000 —500,000 
January 26.. —1,147,000 —90,000 —684,000 — 638,825 
February 2. —1,935,000 —666,000 —737,000 +63,637 
February 9. —1,599,000 —165,000 —631,000 —1,747,832 
February 16. —2,152,000 —1,118,000 —796,000 575,811 
February 23. —2,718,000 —1,307,000 —252,000 +103,892 
March 2..-. 1,700,000 2,320,000 —478,000 +288,651 
March 9...- 1,889,000 —1,382,000 +272,000 —1,063,848 
March 16.... 1,553,000 —1,377,000 —£8,000 —1,015,712 
March 23.... —1,596,000 —1,034,000 —751,000 —rI,052,500 
March 30.... —2,421,000 —765,000 —442,000 —1,851,637 
ADU. omen —2,310,000 1,287,000 —2,078,000 --2,319,935 
April) 23. A254 —2,629,000 —2,219,000 —-2,225,000 —1,047,509 
April 20.-... —2,451,000 —1,391,000 —2,556,000 —4,639,152 
April 27. —2,380,000 -—1,176,000 —2,343,037 
May 7- —2,033,000 —3,315,000 —2,551,365 
May aAy eee —2,626,000 —770,000 —1,865,323 
May 21 ...-. —1,975,000 —2,499,000 —4,559,698 
May-ad acess” PO-Bemeaee —1,655,000 —2,746,000 —1,166,647 
June “4... .se2 S sckane —2,297,000 —349,000 —1,426,675 
ine If5.d2-0 Seahecor== —1,616,000 —3,653,000 —1,376,953 
NCCLS: Eee Pees —1,526,000 --3,595,000 —1,123,680 
June's5;<.e 0 ) aacdae —1,853,000 —5,033,000 —1,223,354 

—1,581,000 —1,084,000 —569,712 

—893,000 —625,000 —1,841,498 

—1,008,000 —2,756,000 —1,003,797 

. —13,000 —623,000 + 461,251 

+2,975,000 + 27,000 +407,446 

August 7... +3,455,000 —126,000 +1,656,993 

August 14... +2.875,000 —1,516,000 -+2,624,588 

August 21... +1,566,000 —1,659,000 -+4,042,346 

August 28... +1,646,000 —515,000 +3,245,063 

Sept. Aan sae +3,973,000 —540,000 +2,593,090 

MCD Lh wc ane, +3,915,000 —22,000 +3,118,455 
[Pacific Coast, United States. 

January 5.. —323,000 +17,000 —105,000 —1,447,000 

January 12.. +238,000 —294,000 —1,043,000 —381,274 

January 19.. —198,000 245,000 —134,000 —500,000 

January 26.. + 130,000 —340,000 —1,566,000 —398,616 

February 2. —354,000 —248,000 +104,000 —892,284 

February 9. —20,000 -—302,000 —310,000 514,357 

February 16. —322,000 + 161,000 —261,000 —629,503 

February 23- —137,000 152,000 —520,000 —564,204 

March 2.... —192,000 —491,000 —170,000 —101,724 

March 9.... —727 —85,000 —190,000 —491,774 

March 16.... —341,000 —47,000 —I51,000 —316,898 

March 23.... —556,000 —214,000 —520,000 —305,200 

March go.... +279,000 -+220,000 +273,000 +511,629 

April 16.6255 +116,000 —371,000 —446,000 —I01,200 

April 13- 3 —258,000 + 420,000 —265,000 —189,000 

April 20. “ —129,000 -+83,000 —5 40,000 —229,000 

April 27..... +241,000 +9,000 -+450,000 

co —86,000 —28,000 +53,000 

4 —294,000 —416,000 —280,000 

a oe —99,000 —275,000 + 154,000 

—95,000 —81,000 + 10,000 

2 —100,000 +273,000 —159,000 

a —104,000 -+ 100,000 —180,600 

5 —138,000 +-1,000 + 2,800 

x —41,000 +81,000 +150,000 

4 —168,000 —359,000 +134,000 

5 -+109,000 —7 4,000 —12,300 

» —18,000 —16,000 —118,000 

-+69,000 -+ 222,000 + 435,200 

Eee +166,0co 1,463,000 + 93,300 

August 7... —258,000 + 407,000 +237,900 

August 14... —4;000 +524,000 +278,000 

August 21... —85,000 +166,000 +132,000 

August 28... +199,000 +121,000 +171,500 

pept. [Asse + 101,000 +459,000 -+1,252,100 

Sept. Xrs-5.< —11,0c0 —8,000. +1,015,200 








Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 






















In store April Indian 
20, 1895. Wheat. corn. Oats. Barley. Rye. 
Minneapolis. ..15,184,000 6,000 384,000 35,000 er 
Priv. Elev’s.. 5,060,000 ae a a5 pet=< 
Duluth; 223-2 12,529,000 -t-. 630,000 57,000 30,900 
Afloat... ~ a0 85,000 ae <eis ae ie aes 
N. W. Interior 
810,000 miata ae se a 
621,000 ne 2,000 40,0c0 7,000 
Priv. Elev’s.. 890,000 saad Sos. sane Cc5c 
Omaha & Coun- 
cil Bluffs... . a 38,000 30,000 =A, coor 
Burlington .... 4,000 14,000 5,000 sea Bee 
Davenport and 
Rock Island~ 45,000 3,000 4,000 10,000 seat 
Leavenworth.. 184,000 45,000 1,000 een ae 
Kansas City... 362,000 237,000 230,000 Sahe 1,000 
St: Joseph... 99,000 18,000 15,000 ae, aoe 
j 22,802,000 4,496,000 1,240,000 11,000 65,000 
1,812,000 1,678,000 509,000 ans, es 
Priv. Elev’s.. 3,588,000 982,000 281,000 130,000 cute 
204,000 100,000 182,000 et ic 
400,000 a eee a 
mak 116,000 44,000 
eae weds) 5£4;000 wine ack 
75,000 a ane Saxe ae 
58,000 nate 50,000 S455 $355 
93,000 135,000 74,000 beste case 
2,469,000 1,305,000 159,000 3,000 ers 
Louisville . 96,000 155,000 157,000 a 12,000 
Nashville - s 12,000 9,000 7,000 waste vane 
Memphis. .... S 15,000 40,000 60,000 sore cant 
New Orleans .. 100,000 120,000 4 Ai 34 ee 
Galveston ..... 63,000 are Rate ee Sse 
Fort Worth.... 100,000 once eos east sen 
On Mississippi. 12,000 106,000 37,000 eee ore 
On lakes...... 1,682,000 1,608,000 774,000 115,0co BA 
On Canal . 5 47,000 i 4 60,000 Oy “BES 
Detroit-. 932,000 164,000 25,000 4,000 rea 
Afloat... 617,000 a. Se lala eee a 
Grand Rap m 33,000 1,000 4,000 S05 acne 
Lansing ...... 20,000 Sone PPTs wees o--- 
Port Huron... 95,000 374,000 500,000 eer hss 
Toledo. ._. 1,429,000 746,000 24,000 seatinc 3,000 
Afloat... 278,000 ware nee es aoe 
Cleveland..... 28,000 71009 68,000 arar noe 






























In store April Indian 
20, 1895. Wheat. corn. Oats. Barley. Rye. 
Cincinnati .... 21,000 27,000 136,000 10,000 6,000 
Akron...-. 50,000 50,000 280,000 31,000 6,000 
Wheeling 1,000 7,000 9,000 tee, alas 
Pittsburgh . 37,000 17,000 63,000 19,000 50,000 
Buffalo. ... . 1,860,000 162,000 8,000 109,000 11,000 

Afloat... —, ae 126,000 ee Scies 
Rochester. ..-. 97,000 10,000 18,000 10,000 
Syracuse...--. 25,000 7,000 £,000 se 
Oswero-. .2.5~ 24,000 Saeed see 30,000 
Ogdensburg .. 135,000 = 300,000 20,000 aoe ae 
Cape Vincent . 34,000 s3 1,000 ae “eS 
Fulton 40,000 5,000 5,000 sane eee 
Albany .. Eee 150,000 200,000 calor aaa 
Boston 306,000 116,000 135,000 as 8 2,000 
New York....- 4,156,000 204,000 816,000 2,0c¢¢ ec 

Aigato. a 22 471,000 5 21,000 76,0ce 17,000 
Philadelphia -. 70,006 45,000 137,000 ated ae 
Baltimore ._... 147,000 253,000 142,000 Sea8 20,000 
Newport News. 170,000 566,000 a ames Seer 
Montreal. ..... 400,000 4,000 19t,900 5,099 
Toronto... 23,000 = oee 18,000 gies 
Kingston 5,000 a 5,000 
Winnipeg..-.-.. 224,000 5 “see 
Manitoba el’v. 1,516,000 seas os 
Ft.Win., Pt. Ar. 

& Keewatin. 1,152,000 eee aps aa <ve= 
April 20, 1895. 83,896,000 14,376,000 8,295,000 708,000 230,000 
April 21, 1894. 84,465,000 16,711,000 3,922,000 676,000 452,0C0 
April 13, 1895. 86,347,000 15,006,000 8,070,000 783,000 295,000 


April 6, 1895-- 88,976,000 15,757,000 8,326,000 1,176,000 344,000 
April 1, 1895-.. 91,286,000 16,330,000 8,005,090 1,274,000 366,000 
Mar. 1, 1895-- 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895. .106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895 ..113,707,000 12,882,000 11,864,000 3,781,000 583,000 
Dec. 1, 1894-.113,116,000 6,380,000 12,332,000 4,455,000 598,000 
Nov. 1, 1894--105,874,000 3,504,000 12,581,000 4,029,000 560,000 
Oct. 1, 1894.- 92,100,000 5,206,000 10,765,000 2,401,000 411,000 
Sept. 1, 1894-. 79,826,000 4,295,000 9,380,000 774,000 372,000 
Aug. 1, 1894.. 66,311,000 4,917,000 1,597,000 314,000 241,000 
July 1, 1894.-. 65,250,000 7,793,000 3,134,000 383,000 289,000 
June 1, 1894-.- 71,816,000 9,555,000 3,401,000 399,000 302,000 
May 1, 1894.. 82,085,000 14,881,000 3,761,000 620,000 489,000 
April 1, 1894... 89,362,000 21,362,000 3,938,000 1,087,000 532,000 
Mar. 1, 1894.. 96,246,000 21,930,000 4,515,000 1,835,000 678,000 
Feb. 1, 1894-- 99,527,000 18,057,000 5,660,000 2,016,000 732,000 
Jan. 1, 1894-.- 99,542,000 11,333,000 5,602,000 3,038,000 717,900 


[Pacific Coast Available Wheat Stocks.] 


S. F. (call bd.) 
&other stocks 8,810,000 
Oregon storage 





points 75-9. 735,000 ae seen <ne 
Tacoma, Wash. 503,000 pe see Bee. 
Seattle: 2 -seecc 37,000 oa Sse oes Shae 


April 20, 1895. . 10,085,000 
April 13, 1895. .10,214,000 
April 6, 1895. -- 10,572,000 
April 1, 1895. .-10,456,000 
April 21, 1894.- 9,137,000 
Mar. 1, 1895--.11,801,000 
Feb. 1, 1895. ..13,118,000 
Jan. 1, 1895. ..13,302,000 
Dec. 1, 1894-..14,582,000 
Nov. 1, 1894. .. 12,008,000 
Oct. 1, 1894... 9,074,000 
Sept. 1, 1894.. 8,532,000 
Aug. 1, 1894... 8,579,090 
Tuly 1, 1894 ... 8,253,000 ~ 
June 1, 1894... 8,704,000 bane aose = a & 
May 1, 1894... 9,378,000 
April 1, 1894... 9,005,000 
Mar. 1, 1894... 9,622,000 
Feb. 1, 1894... 9,859,000 
Jan. 1, 1894 ...10,721,000 








The National Food ‘and Industrial Ex- 
position at the Grand Central Palace, New 
York city, which began April 15, under the 
management of the United Grocers’ inter- 
ests, has finished its second week, and the 
exhibitors appear very well satisfied with 
the results so far achieved. Many of the 
exhibits are either the original of, or identical 
in character with those presented at the 
World’s Fair. Practical demonstration of 
the nature of the goods on exhibition is 
more general than at any previous exposi- 
tion, and much interest is expressed in the 
many methods of cooking and the explana- 
tions of the nutritive values of the various 
food products. 


Petroleum statistics for March, published 
by the Pittsburgh Petvoleum Reporter, show 
that while the receipts increased 426,213 
barrels during that month, the total ship- 
ments exceeded them by 145,000 barrels, 
the total stock of oil in the Appalachian 
field falling off that much. The average 
price in that month was $1.093{, against 
$1.04% in February, and was the highest 
average paid since December, 1883. The 
total stock of crude in the oil-producing fields 
of New York, Pennsylvania and West Vir- 
ginia at the close of March was 4,706,621 
barrels, the smallest since December, 1879. 
Since January 1 this year the total stock 
in this field has fallen nearly 1,000,000 bar- 
rels, or 17 per cent. The total stock of 
Lima oil has fallen from 20,158,266 barrels 
on January 1 to 19,524,463 barrels on 
April 1, or only 3 per cent. The total 
stock in the Appalachian field and Ohio 
has fallen from 26,658,145 barrels on 
January 1 to 24,467,106 barrels on April 
I, a falling off of 8 per cent., the main 
decrease, it will be seen, occurring in what 
is generally regarded as the more desirable 
product, that of the Appalachian field, 


concerns say sales have been the largest in the 


BRADSTREET’S, SATURDAY, APRIL 27, 1895. 







































































. CURRENT BUSINESS NEWS. 


Industrial. 

A Chicago dispatch says that thirty-nine leading 
sash, door and blind manufacturers, representing 
go per cent. of the trade, have combined, with a 
capital of $200,000,000._ Prices have been advanced 
ro per cent. 

The Coleraine colliery, one of the oldest and best 
known in the Lehigh region, with a capacity in 
excess of 1,000 tons daily, was shut down April 20 
for an indefinite period ‘‘ because there is no profit 
in mining coal.” 

Large quantities of sugar are being bought in 
Honolulu and being shipped direct to New York. 
This new plan, it is estimated, will divert at least 
30,000 tons of sugar trom the port of San Francisco. 

The United States consul at Messina reports to 
the Department of State an enormous increase in 
the exports of oranges from that port to the United 
States this year. From November I, 1894, to March 
23, 1895, the exportations amounted to 338,507 
boxes, an increase over the same period of last year 
of 243,131 boxes. 

A Louisville dispatch says that a firm in that city 
has succeeded in forming a “‘trust”’ of all the cotton 
mills in Alabama producing Osnaburgs, a staple in 
the dry goods trade much resembling duck. 

A dispatch from Atlanta says that “ the Soldiers’ 
Colony Company has closed a deal with Governor 
Northen, of Georgia, and the Immigration Bureau 
for a tract of 100,000 acres in south Georgia. Five 
thousand persons will be located this fall, beginning 
in September.” 

It is said that ‘the recent settlement of the wage 
question by the Southern Railway has caused so 
much dissatisfaction that there is a possibility of an 
extended strike on the part of the American Rail- 
way Union, which in the Tennessee district has had 
a large increase in membership.” 

Fifteen coal companies in Iowa have organized 
to keep up prices and reduce the costs of pro- 
duction. 

Negotiations are reported in progress for the 
organization of ‘‘an excelsior trust, comprising 30 
manufacturers, operating chiefly in Wisconsin, Iowa, 
Illinois, Indiana, Ohio and Michigan.” 

It is reported in Ellwood, Ind., that the Pitts- 
burgh plate glass syndicate has closed a deal secur- 
ing the Depauw Plate Glass Works at Alexandria 
and New Albany, and that they will soon be trans- 
ferred to the trust. 

Minneapolis millers report enormous sales of 
flour at advanced figures. Some of the milling 


importance to make that class of mineral a valuable 
inheritance of the state. In a domain of such 
magnificent extent, with rich and varied resources, 
and a population destined to fill out its border lines 
with a progressive and enterprising people, the 
value of its iron déposits, whether large or small, 
can be comprehended without effort."’ 

The work of the United States Fish Commission 
will be extended this year. Last year 4,000,000 fish 
were distributed. It is expected this number will 
be doubled this year. The work of distribution is 
begun. Many millions of white fish and lake trout 
have been taken from stations in Ohio and Michi- 
gan, and will be planted in the great lakes. The 
sh4d season has opened on the Potomac, where 
some 5,000,000 eggs have been taken. Shad is now 
one of the most important food fish, and it is ex- 
pected that the number distributed will be increased 
from 50,000,000 last vear to between 80,000,0co and 
100,000,000 this season. They are being planted 
along the Atlantic coast from Massachusetts to 
Florida. No more shad will be planted on the 
Pacific. Since being introduced there they have 
grown so abundant that the Pacific fishermen have 
been forced to enter into a combine to keep the 
prices up. 

Reports from the Flat Top mining region, in 
West Virginia, say that 7,000 coal miners will strike 
there on May t. Dissatisfaction over the scale of 
wages is the cause.” 

Resumptions: Alliance, Ohio, steel works; Phila- 
delphia, Pa., iron works. 

Strikes: New York city, tailors, 1,500; Brooklyn, 
N. Y., building hands, 300; St. Louis, Mo., cloth- 
ing workers, 500; Pittsfield, Mass., cotton mills, 
600 employees ; Springfield, Ill., coal miners, 300. 

Wages increased: Webster, Mass., woolen 
mills; Fall River, Mass., cotton mills, 24,000 em- 
ployees; New Bedford, Mass., cotton mills, 10,000 
employees; Bristol, Pa., worsted mills; North 
Adams, Mass., woolen mills; Westerly, R. L, 
woolen mills; Suncook, N. H., cotton mills, 1,600 ; 
Augusta, Me., woolen mills; Dover, N. H., cotton 
mills; Central Falls, R. I., cotton mills. 





Commercial. 


We have received from Messrs. Clapp & Co. 
their souvenir, or business exposition for 1894. 
It is very comprehensive, very complete and very 
elegant in all respects, and especially so in its en- 
gravings of exchanges and other buildings at all 
important centers. They well deserve credit and 
praise for the enterprise displayed. 

King & Co., of Toledo, says: ‘‘ Wheat is now on 
a speculative basis. Two weeks ago it was ona 
shipping basis to foreign markets. Foreigners 
have not responded fully, and are talking more 
about what other exporting countries are offering. 
Reserves of old wheat are small everywhere, out- 
side of our visible supply.” 

The Cincinnati Enquirer announces that Cincin- 
nati has a corner on rye, and that orders to the two 
centers for rye, Chicago and Toledo, will have to 
go back to Cincinnati to be filled. Rye advanced 
from 38c. to 75c. at Cincinnati, cars being sold at 
that figure April 20, which is unprecedented. 

The price of meat rose to such an extent at 
Chicago that many people have felt it seriously. 
The Chicago Record says that on April 19 ‘‘ along 
the lake shore for miles were hundreds of men, 
women and children, fishing, not for pleasure, but 
for necessary food.”’ ' 

A San Francisco dispatch to the Herald says: 
“Tt is a peculiar fact that the recent rise in oil, 
which is now generally attributed to mere specula- 
tion, began in the Orient. Japanese papers just 
received throw a curious light on the matter. They 
show clearly that the whole movement was simply 


history of their business. 

The Cleveland /von Trade Review says a careful 
rounding up of recent ore-buying shows a total not 
much below 5,000,000 tons, counting jn the amounts 
that will be taken by furnaces interested in mines. 

Chicago reports are that southern and western 
rolling-mill men representing 87 per cent. of the 
total output have decided to advance prices Io per 
cent. 

About s,ooo New Jersey potters have organized 
a national union, which has been affiliated with the 
American Federation of Labor. ; 

About 2,000 women, girls and boys, whose work 
depends upon the tailors, have also been thrown 
out of employment by the strike of the same num- 
ber of men. 

All the iron furnaces in Newcastle, Pa., shut down 
this week, as a result of the refusal of employers to 
grant an advance in wages. 

The executive council of the American Federa- 
tion of Labor finished its work at Indianapolis on 
Wednesday and adjourned. President McBride 
was exonerated of the charge of bribery in the set- 
tlement of the Hocking Valley Railway and miners’ 
strikes. 

The strike of the St. Louis garment workers 
against the sweat shop contractors ended on 
Wednesday in a victory for the strikers. 

Connellsville, Pa., advices are that the efforts to 
bring about a combine among the coke operators 
continue. It is intimated that the next move of the 
operators will be to put the circular rate of furnace 
coke up to $1.50 per ton, and a proportionate ad- 
vance will be added on the other grades. 

The total production of books in this country and 
England during 1894, according to statistics pub- 
lished in the Boston Herald, was, in new works, 
3,837, and, including new editions, 4,484. This is 
slightly less than the product of 1893, which was, in 
new books, 4,281, and, including new editions, 
5,134. Novels took the lead of other books, and 
included some notable translations from European 
fiction. Law books were more numerous than in 
1893, and juveniles fell far behind. 

The Age of Steel says: “ The iron deposits of 
Texas, so far as definitely located, are of sufficient 


managers after they had made a compact with the 
Russian Oil Company. The proof of this is found 
in the fact that on March 23 the Japan Gazette 
records an advance in the price of oil from 1.90 yen 
to 2.25 yen per case, and it says that the rise took 
place after a cablegram was received at the Stand- 
ard Company's office in Yokohama. It also states 
that many traders in Yokohama believe that the 
rival Russian and American companies have arrived 
at an agreement.” 

The control of the Chicago Times-Herald and 
Evening Post has passed into the hands of Herman 
H. Kohlsaat, formerly publisher of the /w/er-Ocean. 

Among other things to join in the recent advance 
is the prices of iron. The Tennessee Coal and Iron 
Company has advanced the price of its iron 25¢. a 
ton. 

The Department of Agriculture, it is announced, 
has prepared a report in answer to a Senate resolu- 
tion inquiring as to the whereabotts and condition 
of the experimental sugar machinery which has 
been purchased by the department, The report 


leum firms, ‘who are unanimous in saying they do 
not expect that oil will ever return to the low prices 
which have ruled in recent years. 
believe that the present boom will last longer than 
three months, when the Russian producers will place 
increased supplies of oil in western Europe, and the 
season of the year will decrease the consumption. 
The general belief is that the commodity will retain 
firmnessin Europe longer than in the United States, 
and that the price will ultimately range about a 
dollar a barrel.” 


from Consul-General Ellis Mills at Honolulu says 


its agents there, is purchasing and shipping large 
quantities of sugar direct to New York. This new 
deal, he estimates, will divert at least 30,000 tons of 
sugar from the port of San Francisco during the 
present year. 


Lake Shore & Michigan Southern. -..-.------------------ May 


Norfolk & Western...--.-.----- 


New England Telephone & Telegraph Company 


Delaware & Hudson Canal ..----..----------------- _...May 14 
United States Rubber Company 


Chicago & Northwestern.....------------- ca 
Chicago, St. Paul, Minneapolis & Omaha, 122.522 se0--=5 June 8 


a speculative deal engineered by the Standard 
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shows the government has expended about $280,000 
in the purchase of this sugar machinery from time 
to time, and so far, it says, very little good has ever 
been derived from it. The machinery was loaned 
‘“to persons to make experiments, and it is now in 
the hands of private parties.”’ 

It is of special interest at this date to read the 
London cable of April 18 giving interviews by the 
United Press with members of the leading petro- 


The Comptroller of the Currency has closed the 
First National Bank of Willimantic, Conn. The 
capital of the bank is $100,000, and it has become 
impaired, it is said, through the carelessness or 
otherwise of the cashier, O. H. K. Risley, who re- 
cently died. 

The New York tax commissioners have de- 
cided to hold the Gould estate for $10,000,000 of 
personalty this year, They arrived at this determi- 
nation despite the fact that George J. Gould, in 
whose name the assessment is made out, claims 
Lakewood as his residence. 

William Rockefeller, the president, and the direc- 
tors of the Standard Oil Company, in their annual 
report filed with the county clerk of New York, 
place the capital stock of the corporation at $7,000,- 
000, all paid in; the debts of the company, $3,000,- 
ooo, and the existing assets, $10,000,000. 

The dispute over the control of the Bay State 
Gas Companies has been terminated by an agree- 
ment between the Addicks and other interests. 
The companies met in Boston on Tuesday night 
and elected directors. 

According to a Baltimore dispatch the entire 
property of the Alabama Iron & Railway Company, 
of Sheffield, Alabama, including three furnaces 
with a daily capacity of 500 tons of pig iron, 70,000 
acres of mineral lands, and some large tracts of coal 
land and a coking plant, have been purchased by a 
Pennsylvania syndicate. 

Railroads. 

A Chicago dispatch says although April 22 was 
the time set at the meeting of representatives of 
Central Traffic Association lines to stop the indis- 
criminate cutting which has been going on for some 
time, there is no indication that the command will 
be obeyed for at least two weeks. There are con- 
tracts enough ahead, it is said, to last until that 
time. It is a hopeful sign, however, that the tariff 
on provisions was on the date mentioned restored 
to 20c., and, so far as is known, no new contracts 
were made at demoralizing rates for the shipment 
of grain. 


They do not 


A report just received at the Department of State 


that the Western Sugar Refining Company, through 


Financial. 
The following annual meetings of companies are 
announced : 








Mexican Central --- = 
Michigan Central ..-...- 
New York, Chicago & St. Louis. 


Dutchess County Railroad. ...------------------ 


= 

p 

a 
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Chicago, Burlington & Quincy....--.----------- 
*Eyansville & Terre Haute...-.---------------- 


Missouri, Kansas & Texas - ----------------------+--- va 





* Special. 
The following securities were sold at auction at 
New York this week: 








$20,000 New York Central & Hudson River 1st 7 percent. 122 A . . . . 

$50,000 Michigan Central consolidated 7 percent .. .... 12034 Bonds of the Atlantic & Pacific Railroad Com- 
$10,000 Chicago, Rock Island & Pacific 1st 6 per cent 126% | pany to the par value of $18,794,000 were sold at 
$10,000 Chicago & Northwestern general 7 per cent - i214 a : = = 

$20,000 Chicago & Northwestern S. F. 7 per cent... 13944 | auction this week, at New York, for $1,900,000. 
$15,000 Chicago & Northwestern S. F. 5 per cent - 106% 


The all-rail east-bound shipments of dead freight 
from Chicago last week were 61,004 tons, against 
55,711 tons the previous week and 64,663 tons the 


$50,000 Chicago, Burlington & Quincy consolidated 7 per 
GONE tee as Gs cen sere eden seep wseeaser= ses 1204-34 

$10,000 Hannibal & St. Joseph consolidated 6 percent. . 115% 

$15,000 Chicago, St. Paul, Minneapolis & Omaha consoli- 














dated 6 per cent.-----.---- 12514 r nding week of t revious ye 

$50,000 Morris & Essex 1st 7 per cent. 140% £8 SUS ding ee 2 the Dea puget # 
$50,000 Central Railroad of New Jersey 111% Chicago Junction Railways & Union Stock Y ards 
$50,000 Lehigh Valley rst 4% per cent. - ror 


directors have declared a preferred stock dividend 


$20,000 Nashville, Chattanooga & Date he (McMinnville 


Branch) 1st 6 per cent. ..---.-----++---92 7-05 - 108 | of 1% percent. for quarter ending March 31, 1895 
$50,000 Nashville, Chattanooga & consolidated % P ‘“ 1 8 3t; 92 
Siler gente ti eee eta cee one ee ane 98% | payable April 30, 1895. 
$50,000 Louisville & Nashville rst 5 per cent ----------- 10338 . 75 - t 
$8,000 Sheppard Coal & Coke Company 1st 6 per cent -.. 10 The entire street railw By ee of Little Rock, 
41 Mortgage bonds United States Book Company, Man- Ark., was sold at public auction on Thursday under 
hattan Trust Company receipts.-..-.---- $70 per bond 






a decree of the federal court. The total realized 
was $638,000. 

In the United States Circuit Court’on Monday 
an order was granted authorizing the receivers of 
the New York & New England Railroad Company 
to complete the purchase from the Boston & 
Albany Railroad Company of certain real estate in 
Springfield. 

The governor of Massachusetts has signed the 
legislative bill reducing the taxes which the Mexi- 


25 Shares Fifth Avenue Bank ...... .--2950 to 3230 

50 Shares Lincoln National Bank. ee tae Coen 607 to 613 
100 Shares Lincoln Safe Deposit Company -- ------------ 2It 
200 Shares Morris & Essex Railroad Company-.---.------- 

24 Shares Paterson, Passaic & Rutherford Electric Rail- 


way 
4o Shares Celluloid Manufacturing Company. .--------- 60 
so Shares Commercial Building Investment Company of 
Sioux City, lowa .....--.------------++----+-- 
too Shares New York Phonograph Company... .---------- 5 
Membership Larchmont Manor Park Society 
39 Shares Mechanics’ National Bankt-...cs--+>-->= 
30 Shares Phoenix National Banks <esenbascsokee?< = 
too Shares Saalfield Publishing Company, common. ----- 
50 Shares Bishop Fiber Company. -.--------------+----- $10 lot 


H 










45 Shares H. B. Claflin Company, 2d preferred - 98 

60 Shares H. B. Claflin Company, 1st preferred. 98 can Central has to pay to the state of Massachu- 

750 Shares Cavanal Coal & Mining Company... $500 lot aes 

20 Shares Broadway & Seventh Avenue. ...-- -... 190% | setts one-half. The tax at present payable is $48,- 
o Shares Clinton Bank ....-..-------------g-77== 507- 99% | 260 a year; it will now be $24,125 a year. The 


5 
150 Shares Phillips, Doup & Co., corporation, $50 each... 
$50 per share 


bill takes effect on its passage. 

At a meeting of bondholders of the Atchison, 
Topeka & Santa Fé Railroad Company in London 
on Monday a resolution was passed accepting the 
committee's plan of reorganization. 

The annual meetiag of the Union Pacific Railway 
Company was held in Boston on April 24. The 
only change made in the directory was the selection 
of Oliver W. Mink to succeed Gardiner M. Lane, 
resigned, The report of the operations of the main 
line showed a deficit of $1,860,000. 

Officers of the Delaware, Lackawanna & West- 
ern Railroad, New Jersey Central and the Dela- 
ware & Hudson, after a conference in New York on 
Wednesday, determined ‘‘ to oppose the demand of 
the Philadelphia & Reading Railroad for an in- 
crease in its anthracite coal tonnage to 21 per cent. 
of the total.”’ 

Foreign Business News. 

It is reported that a French syndicate has bought 
the Island of Anticosti, in the St. Lawrence, from 
the liquidator of the old company. 

Consul Roosevelt, at Brussels, has furnished the 
State Department with a report upon the import 
duty on flour shipped into Belgium. Consul 
Roosevelt says the measure is directed chiefly 
against France. 

A meeting of the Corn Millers’ Association was 
held at Leeds this week, at which it was decided to 
increase the price of the product of the mills by two 
shillings a sack, in consequence of the advance in 
the price of American grain, 


Governor Morton has signed the bill which 
authorizes the stocks, bonds and other obligations 
of Brooklyn, N. Y., to be made payable in gold 
coin. 

The stockholders of the Burlington, Cedar Rapids 
& Northern will hold their annual meeting in Cedar 
Rapids, Iowa, on May 28. 

The Lake Erie & Western Railroad Company 
has declared the regular quarterly dividend, No. 22, 
on its preferred stock of 1% per cent., payable 
May 15. 

The directors of the Distilling and Cattle Feeding 
Company, who were elected at the Peoria meeting 
on Wednesday, met in Chicago on Monday and 
elected officers, but decided to keep the head- 
quarters of the company at Peoria. The officers 
elected are: S. M. Rice, New York, president ; 
J. M. Hutton, Cincinnati, vice-president ; W. ie, 
Moyer, Chicago, treasurer ; J. M. Mott, Chicago, 
secretary. 

At the meeting of the board of directors of the 
Toledo, Ann Arbor & North Michigan Company, 
held on Tuesday, James B: Clews, of New York, 
was elected president; J. G. Casement, of Paines- 
ville, Ohio, vice-president, and D. M. Monjo, sec- 
retary and treasurer. 

The suit to prevent the sale of the $18,000,000 
Atlantic & Pacific first mortgage bonds by the 
Mercantile Trust Compaty of New York was with- 
drawn, and the bonds were subsequently sold at 
auction, and brought $1,900,000, 
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turns to the driller. The number of wells in course 
of erection has never been equaled, and new ones 
are being located every day. Work on these is 
being pushed as rapidly as possible, and the field 
report for April will show the largest number of 
wells drilling in the history of the industry. Old 
wells, which had been abandoned because their 
small production had proved them to be unprofit- 
able at the former prices for oil, are being cleaned 
out and pumped. All this is sure to add consider- 
ably to the new production, as the aggregate pro- 
duction of this enormous increase in new wells will 
be important, even though no new pools of any © 
magnitude are discovered. There is, however, the 
possibility that a pool of considerable extent will be 
formed. If such should prove to be the case, then 


BUSINESS NOTES. 


Utilization of the Nile. 

A paper was read recently before the Egyptian 
Institute in Cairo by Mr. Prompt, inspector-general 
of the roads and bridges, says Kuhlow's (Berlin), 
‘dealing with the utilization of the water power of 
the cataracts for improving the condition of agri- 
culture in the country. Reassured by the Lauffen- 
Frankfort experiments, the author suggested the 
establishment on the Nile near Assouan of an arti- 
ficial fall of 15 meters, which, on the one hand, 
would allow of the storage of 500,000,000 cubic 
meters of water, and, on the other, would yield 
40,000 horse-power. A second dam would be pro- 


moving causes against it from the state to the 
federal courts, that privilege being guaranteed to 
it as a citizen of another state by the Constitution 
and laws of the United States, and that, therefore, 
section 572 of the Kentucky Statutes, which pro- 
vides that ‘‘if any foreign corporation shall, without 
the consent of the adverse party, remove to a 
federal court any action pending against it in any 
court of this state, or institute an action against a 
citizen of this state in a federal court of this state, 
such action on the part of the corporation shall for- 
feit its right to transact or carry on any business in 
this state,’’ is unconstitutional. In the case of The 
Commonwealth vs. Jellico Coal Company the court 
reaffirmed this opinion, but held further that even 


RECENT LEGAL DECISIONS. 
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Tender—Demand—Collection—Attorney. 

A tender to an attorney-at-law to whom a demand 
has been intrusted for collection is good, according 
to the decision of the Supreme Court of Minnesota 
in the recent case of Zalter vs. Shove. 


Insolvency—Mortgage—Lien—Priority. 

The Supreme Court of Georgia held, in the re- 
cent case of Thompson-Hiles Company vs. Dodd 
et al., that while the insolvent traders’ act of 
Georgia provides that mortgages made by the 
debtor after the filing of the creditors’ petition for 
the purpose of securing existing debts shall be 


vacated, the lien of a valid mortgage executed by 
him before such filing is not affected thereby, and 
that nothing in the registry act of 1889 deprives such 
a mortgage of its priority over the claims of the un- 
secured creditors as to the property covered by the 
mortgage or the proceeds thereof, although the 
mortgage may not have been filed for record until 
after the filing of the creditors’ petition. 


Railway Rates—Intervention. 

The Supreme Court of Minnesota held, in the 
recent case of Steenerson vs. Great Northern Rail- 
way Company, that in proceedings, under the 
statutes of the state, before the grain and warehouse 
commission, or, on appeal, in district court, to regu- 
late and fix the rates, fees, charges’ or classifica- 
tions of a common carrier, another carrier not a 
party to the proceeding, although indirectly affected 
by the determination, cannot be permitted, as a 
matter of right, to intervene, to be made a formal 
party, and thus, in a measure, control] the case, and 
that the commission and, on appeal, the court, 
should be liberal in receiving evidence upon the 
question of what is a reasonable rate or charge to 
be made by the carrier proceeded against, and in 
their discretion may receive evidence and hear 
arguments in behalf of any person or corporation 
specially, though indirectly, interested in the result. 





Liquor Selling—Evidence—Constitution. 

The legislature of Texas passed, in May, 1893, 
an act providing that the payment of the United 
States special tax by a seller of spirituous, vinous or 
malt liquors shall be held to be prima facie evidence 
that the person or persons paying such tax are en- 
gaged in the selling of such liquors. In the case of 
Floeck vs. The State, recently decided by the Texas 
Court of Criminal Appeals, the appellant contended 
that this provision of the act was unconstitutional, 
because the legislature in making the obtaining of 
the license from the federal government to follow 
the occupation of a liquor dealer prima facie evi- 
dence that he pursued such occupation, violated the 
provision of the Texas constitution which declares 
that the right of trial by jury shall forever remain 
inviolate. The court held that the provision was 
not obnoxious on that ground, saying that the de- 
cisions of the state courts on similar points concur 
in the view that it is within the power of the legisla- 
ture to establish, change or alter rules of evidence 
and procedure in the courts. 





Warehouse—Bailment—Principals. 

The Supreme Court of Georgia held, in the 
recent case of Hall vs. Farmers’ Warehouse Com- 
pany, that where certain persons intending to act 
for and on behalf of others, do in fact, in the execu- 
tion of a written agreement for the rent of a ware- 
house, contract for and not only on behalf of their 
several principals, but also each for and on behalf 
of himself, they thus bind themselves personally to 
the performance of the covenants therein stated ; 
that all of the parties are principals, and if they 
subsequently, in pursuance of the contract, engage 
in the business of warehousemen, and, as such, re- 
ceive the property of another, the persons engag- 
ing in such business are personally answerable for 
the faithful execution of the contract of bailment, 
and cannot excuse a non-performance by showing 
by parol that in the conduct of the warehouse busi- 
ness they were acting for their principals and not 
for themselves. In the case noticed the evidence 
showing that all the parties to the agreement—both 
the alleged principals and the alleged agents—en- 
gaged in the warehouse business, and as ware- 
housemen received the cotton of the plaintiff and 
refused either to deliver the same or to account 
therefor on demand, the court held that the grant 
of a nonsuit was error. 


Foreign Corporation—State Regulations. 

The Kentucky Court of Appeals held, in the 
recent case of The Commonwealth vs. Bast Ten- 
nessee Coal Company, that a state has no power to 
require a foreign corporation, as a requisite of its 
right to do business in the state, to surrender its 
privilege of suing in the federal courts. and of re- 





if the act in question were not void it would not 
authorize an action by the commonwealth to re- 
cover a penalty of a foreign corporation doing busi- 
ness in violation of its provisions, the remedy 
intended to be provided being by indictment and 
fine, and not by an action by the commonwealth. 


Railroad—Taxation—Assessment. 

The Kentucky Court of Appeals held, in the 
recent case of The Louisville & Nashville Railroad 
Company vs. The Commonwealth, that while 
generally the due assessment of property is the 
basis for collection or right to collect taxes, and the 
power to assess property for taxation is ministerial 
and cannot be conferred upon a judicial tribunal, 
yet that where the limits of a city were extended 
and there had been a regular assessment of the 
average value per mile of a railroad within the 
original boundary of the city for several years, and 
in this action by the commonwealth for the use of 
the city to recover taxes upon that part of the road 
within the corporate limits of the city as extended, 
the company in its answer stated the length of the 
road within both the new and original limits of the 
city, any other valuation was wholly unnecessary, 
and the plaintiff was entitled to recover, although 
as to that part of the road embraced by the exten- 
sion of the city limits there had not been a literal 
compliance with the mode prescribed by the statute 
for assessing property of railroad companies. The 
court further held that the chief officer of a railroad 
company having failed to report to the auditor the 
value of the road for a particular year, as required 
by the statute, the railroad company could not com- 
plain that the assessment for a former year was 
made the criterion of the amount of taxes due for 
the year in question; that it was error to render 
judgment for the penalty of Io per cent., or for 
interest on amount of taxes due prior to November 
II, 1892, when the statute authorizing it first became 
law, and that the company was entitled to plead as 
a set-off and have credit for any excess of taxes it 
had theretofore paid by mistake. 


Contract—Railroad—Measure of Damages. 


In the case of The Washington & Georgetown 
Railroad Company vs. The American Car Com- 
pany, recently decided by the Court of Appeals of 
the District of Columbia, and reported in the Wash- 
ington Law Reporter, it appeared that an act of 
Congress required the appellant company to change 
the motive power on its line of street cars from 
horse to cable or other power mentioned on or 
before August 6, 1892, or forfeit their franchise. 
That company contracted with the appellee com- 
pany for 120 open cars to be delivered in May, 
June and July, 1892. The appellee company was 
aware of the necessity for compliance with the con- 
tract as to the time of delivery of the cars. None 
of the cars, however, were delivered until July 31, 
and the delivery of the entire number was not com- 
pleted until some time in October. The court held 
that in a contract of the nature and made under the 
circumstances of the one in this case, time was of 
the essence of the contract, and unless the party 
entitled to performance had agreed to extend the 
time for performance, or had by some decisive act 
induced or given warrant to the contractor to 
change his position or t® believe that time of per- 
formance would be dispensed with, if a breach in 
respect of time had actually occurred, the contractor 
must answer in damages for the legal consequences 
of such breach ; that in an action by the contractor 
to recover a balance due on the contract price of 
the cars, estimated profits that would have been 
made by the defendant company in the way of 
passenger fares had the cars been delivered as re- 
quired by the contract, were too uncertain and 
speculative to be made the standard of damages to 
be allowed by way of recoupment, and that the 
measure of damages would be an amount equiva- 
lent to a reasonable hire or rent for the cars, for 
being deprived of the use thereof, for the time that 
they could and would have been in actual service, 
if delivered in accordance with the terms of the 
contract, 


vided near Cairo.” ° 


The Increase in Beef Prices. 

A Washington dispatch says Dr. Salmon has 
reported to Secretary Morton that there is an un- 
doubted diminution of the class of cattle from which 
the beef supply is drawn. Taking the figuresyof 
the statistical division, which he believes to be ap- 
proximately correct, and excluding dairy cows, 
there were in 1892 37,651,239 head of cattle in the 
United States, or 576 to each 1,000 of population. 
In 1895 there are only 34,364,216 of such cattle, or 
493 to each 1,000 of population. This shows a 
great diminution in the beef cattle of the country, 
and also that the increased prices of such cattle in 
the stock yards is legitimate. The price of beef in 
the eastern cities has gone higher than is justified 
by the price of live cattle. 


Agricultural Department Statistics. 

A Washington dispatch says: ‘‘ Secretary Mor- 
ton was to-day shown a charge, published recently 
in a New York paper, that he had inflated the sta- 
tistics of pork exported to Germany, as his figures 
do not correspond to the official figures of the 
Bureau of Statistics of the Treasury Department, 
and show a much greater aggregate than is given 
by that bureau. Secretary Morton said in reply 
that the figures of the Department of Agriculture 
are just as much official figures as those of the 
Bureau of Statistics, and that concerning the ex- 
ports of pork to countries requiring certificates of 
inspection, the inspectors of the Bureau of Animal 
Industry have an opportunity to obtain the exact 
figures, which is not shared by any other depart- 
ment of the government.” 


Woman Labor in Tinplate Works. 

The Philadelphia Ledger says editorially: ‘‘A 
dispatch from Pittsburgh states that the Monon- 
gahela Tinplate Company, which has recently put 
in operation one of the largest plants in the coun- 
try, has met with great success in the employment 
of women in the works. It is to be assumed that 
the Blairsville timplate concern of this state has 
similarly found satisfactory and profitable the labor 
of women in its mills, as they have been employed 


there long enough to determine the measure of 


their competency to do this kind of work. We 
think we accurately state the opinion of every self- 
respecting American when we say that, if the tin- 
plate industry cannot be successfully prosecuted in 
the United States without the labor of women, its 
absolute failure will not be regretted.” 


“The Book War.” 

The Philadelphia Press’ New York correspond- 
ent, ‘‘ Holland,” writes that journal that ‘‘one of 
the largest retail book houses in this city makes 
public acknowledgment of the fact that the depart- 
ment stores have so greatly cut into the book trade 
that it is a very serious problem with the book- 
sellers whether they are going to be able to con- 
tinue. This house proposes to continue, and to 
meet the department stores on even terms. They 
have cut prices probably by the publishers’ dis- 
count, and have already increased their trade enor- 
mously. The publishers don’t like it, but they 
cannot help themselves, and the other booksellers 
will now surely be compelled to take the same step. 
This method ought to suggest to grocers and 
harness makers and others who have complained of 
the way in which department stores have cut into 
their trade what their remedy for this loss of trade 
may be.” 


Effects of Higher Oil Prices. 

The Ov, Paint and Drug Reporter says: ‘‘ The 
effects (of the advance in price) on the industry 
have been far-reaching. In the oil regions of 
Pennsylvania, Ohio, West Virginia and Indiana it 
has been to stimulate the drillers to a degree of 
activity never before equaled, except, perhaps, 
along Old Creek in the sixties. Every available 
plot of ground has been leased on which to locate 
wells, and most exorbitant prices have been paid 
for leaseholds, the prices varying according to their 
supposed probability of insuring remunerative re- 


the experience of last Wednesday may be expected 
to be repeated." 


‘Cheap American Steel.” 

The Jon Trade Review says: ‘J. S. Jeans, sec- 
retary of the British Iron Trade Association and 
editor of the Engineering Review, of London, is 
now in the United States in company with S. Price 
Williams, a British railroad expert, investigating 
steel production in American mills. Pittsburgh 
and Cleveland will be visited among other points. 
Interviewed at New York, Mr. Jeans made this 
statement: ‘Moye steel can be purchased for a 
sovereign in the United States than.in England, 
and I am desirous of learning the minutest reasons 
for that fact. The industry in this country is not 
so handicapped by trade associations as it is with 
us. In England those associations dictate terms 
to the manufacturers, and in case of non-compliance 
with the terms the producer is immediately boy- 
cotted. For some time the English production of 
iron and Bessemer steel has been practically at a 
standstill. Germany and Belgium are formidably 
rivaling us. Five years ago England had no com- 
petitors in this industry, but now Germany is mak- 
ing her product felt, especially in India, Australia 
and the colonies. Germany has more than held 
her position in steel production, although in India 
the duties are controlled by the imperial govern- 
ment. The method of production in Germany may 
be held largely reponsible for this. The iron and 
steel mills there are constantly run to their full 
capacity, and when the home market has been sup- 
plied, the surplus is exported and sold for whatever 
price it will bring. England, of course, cannot 
meet such competition as that. Two remedies are 
suggested. One is to place the matter before the 
trade associations and endeavor to get labor to 
codperate with capital, and the other is to induce 
Parliament to interfere and make laws and regula- 
tions. These remedies will put England on her 
former footing with all her competitors.’”’ 


Standard Russian Oil Agreement. 


A Berlin dispatch says that advices ‘‘from St. 
Petersburg say that the Standard Oil Company 
and the Russian oil producers have perfected their 
agreement, which awaits now the Finance Minister's 
sanction before becoming operative. ‘The public 
share largely the excitement of speculators in oil. 
Every scrap of news regarding the Russo-American 
negotiations has been snapped up eagerly and 
spread conspicuously on the front pages of news- 
papers throughout the empire. The rise in the 
price of oils is likely to cause the more energetic 
exploitation of the works in Alsace and Lorraine, 
which already provide 5 per centum of the entire 
amount consumed in Germany. Production in 
Westphalia also has been stimulated greatly. The 
Reutlingen works in Wiirtemberg are about to 
reopen, and fresh fields are sought and tested in 
every district where there is the slightest chance 
of paying results. Letters from Vienna say that 
the Austrian market has not been affected much by 
the flurry in America. Austria refines all the oil 
that she requires, and the bulk of her unrefined oil 
comes from Galicia, although she gets some of the 
raw product from Russia. Owing to the rise in 
American oil, the Galician refiners are now able to 
export their product to Germany, although Galician 
petroleum generally sells about 5c. under the Amer- 
ican. Reports have multiplied in the Russian 
petroleum market since the flurry that the Russians 
were likely to lose much of their Asiatic custom, 
since several native refineries have been opened at 
Enzell and other points along the Persian shore of 
the Caspian sea. In competition with the Persians 
the Russians are at a distinct disadvantage, for they 
must pay a tax of 30c., while the Persians pay no 
tax at all. The Agricultural Union has issued a 
circular urging farmers to give up petroleum mo- 
tors and use gas. A movement has been started to 
obtain state aid for the development of domestic 
oil fields and to combine Austrian and German pro- 
ducers against the Russo-American ring,” ai 
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Be 29209922 |} sooanaen] | URY 25 22 15 | Sel seal P| ool Sus Rae Ge patie hc in| 2 | id | aa) a 
. i ; L 
33,710,900 50,000,000|| x 137 o%| x4¥%l| 22/4 Tennessee, C. I z R ae +5 p. ct. T. C..|] 34%] 34_ | 34%] 35 44 ale I 
1500,000 71250,000) ee 14,750 be 6274) 80, Tennessee, C. 1. & R.R. lee a hat aay ar}g| 20%] 2174|| 22% 21% pa 3 
noses 123,8335147|| 1,827 210 115% 4 a Phone & Pacific —- oe “]] 20%] 1036] x Wen an . 80 | 80 | 80 || 8 2 
9759,082 15,673,000 i oledo, A. A. pi aaa -|| 104} 2974] TO 10} oe o 6} 80 | 8 
1719925300 pare pers ytd "25 is 13% Union Pacific ore ean eh = a - tis he ey a 1044| 10%] 10%4|| 10%4| 10% ro 10% = ae oe 
perovee: ‘ 6,294,500... ous || 23%] sxll 3% Union Pacific, Denver & Gulf ---. -=_ | “ta,| “z9,[] 7328] 7224 33 an 5 | Sea Ee Bi eas ig esi "i 
713115720 2,419 5 United States Cordage... 5¥%| 596] 53%!) 54] 5K) 5% 5 134) 13/6|| 1336) 13/8] 1376 engl sang l zat sen Wests 
Berote'coe eee. 5,754 i “ey a Mec States Cordage gtd.. 5%] 5%} Sxl] © 334 3% a 54 5% Berle tale ctrl (eee fesse [nes gine ee 
mee oore 12 nited States Cord. “a EN Ee (| (I A %| 6%1| 7 | 636] 6341] 956] 6%] 6% Z 4) 57% 
yaipees } Lt zald acne a e oh oe States Biren td 956] 974] 956) 10% oe on eee a a3 Sep (ike 20. | a 18 18% 4 3% 8% 
aero cecseeee 5 14,876 683 1 E nited States Leather* _- Ee fcc | seks | NES 4| x134|| 1044] 10%] 10441] 10%] 1034] 10%] 1 2 = 
peeps Padade st aoe bd ie 7,893 ae ae 1% Ce ae States Leather pref* ae a 14¥6]| 1424] 1416 14% 14% sa aa 42% Ata] 41 % ++ dle: 8 e sy pit | i 4 
yone eM 2,46 nited States Rub : |] 77%| 77%4| 77%4]| 79 4| 14%|| 14%| 144] 144 4a|cagaz nee M4) 40% 
~ gape } 78,000,000 Wags hs ex rope yt: nt oats A seein States mubber pref .. c 39% cr 39% oe 75% He, Le 49% 59% oe 79! 70% 8: fA 78 4 a 8a e fe ae 
yOOO || .---.-- * eet 23,486 18 a abasit so.<22 -}]} 94%| 944] 94%]] 94 | 94 39%) 39 3944] 3944] 39%4|| 3944] 39% ¥% oe ‘ % 
95370,000 Jan. x5» '95 %) %2%)| 17 WWwibash/ piel Mies. cess : y 94 || 94 | 93%] 9378|| -- | -- ¥4|| 3974] 3948) 3978|) 4°74) 3934) 40% 
saesco *4ROR EG April 15, "95 alee 128 | 105. || 110, | 204 aan pecs darts, Bageas - “Hl 5%| 109% 16% 165 2%) Ml 28) 7 rel Kl 7%) 736 eS a Be 94%4| 93%] 93% 
41500,000 6,606,000 nay 5b. 6,889 ai 80% 89% Western Union aelageeph “ll ap == <= -- a ae ie 2 a 16/4|| 165g] 1634] 16% 17K 16% ah 4 $ ‘ 774 
me,C00,000 12,000,000 fetal s4o |] 51% 9.1) 3g Wheeling & Lake Erie ....- “|| 887%] 8844] 883;|| 893%] 8834] 887% ora |Tosasl eciell 85341 883¢| 88 105 |x0s |x0s. | {x05} 1694) 16% 
ae aie Fr oe as 3234|| 4458 Wheeling & Lake Erie pret. “|| x23g| 123%] x23¢|| 1276| 127% 5) 89% 88%4| 89%4|| 897%) 88%) 88% 89%| 8 | 89 sl 105% 105% 
1% 4 Wisconsin Central Company . p iad a 435| 435¢| 4356 Pris a M ae 134| 13 | 133@|| 139¢] 1336] 13% A) it 2 a 
Jans Fete G. aw 4 4 8|| -- os a 44 yy. Alias 
436| 4%! 436!| 436] 436] 436|| 436) 436) 436) 4% em a 4344| 42%) 4344 
c= ae gg a a 
‘ * Unlisted. jf Extradividend 1%, =} Part only issued, 
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LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND 


LOWEST 


PRICES 


AND 


AMOUNT SOLD FROM APRIL 19, 1895, TO APRIL 25, 1895, 


BOTH INCL.USIVE. 


Corrected from the Official List of the N. Y. Stock Exchange, 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 


* Indicates last sale occurring prior to current week, but since 


April 1, 1895. 


{ Indicates last sale occurring prior to April 1, 1895. 


GOVERNMENT SECURITIES. 
















Last 
U. S. Government— sale. 
6s currency, 1898, J. J-----. *10844 
2 registered op., Q. M...--- *95\4 
4% registered, 1891, Q. M.. *99% 
444 coupon, 1891, Q. M....- t100% 
4s registered, 1907, Q. J. - 114 
4sc ON, soa4 00. I2t 
4s registered, 1 ‘8 - *120% 
4s coupon, 1907, Q. J.- 1124 
5s coupon, 1904, Q. F . 116% 
gs registered, 1904,Q. F..-. 115% 
Total Government bonds. -. 


RAILROAD SECURITIES. 


Atchison, Topeka & Santa Fe 








100 yr. gen. g. 45, 1989... 73% 
100 yr. Zen. g. 45, Teg. 1989.- 163% 
2d 24, 4g. Class A, 1989... 22% 
ad'g. 4s, Class B::.~-.--<:- 17% 
Col. Mid. con. gold 4s, 1940. = 24 
Colorado Mid. rst 6s, 1936. -- 73 
Atlantic Ave., B’klyn, ince. 5s... +934 
Atlantic & Pacific— 
Central Division, inc., 1922-. 3% 
Western div., income, 1910. *344 
Guar. 1st g. 4S, 1937-------- * 49 
Baltimore & Ohio— 
xst 6s, Parksburg b., 1919... {120% 
Gold, 1885, 5S, 1925-------- 109% 
Gold, 1885, 55, 1925, Teg---- fT 110 
Con. mortgage 55, 1988 ...-- t113% 


Ak. & Chic. Jun, 1st 5s, 1930 F103 
Baltimore Belt I.ine rst gtd. 104 
Balt. & O. S.W.1st con. g.44% *107 
Balt. & O.S.W. 1st Inc. 5s,B- 20 
Broadway & 7th Ave. 1st....- 11044 
Brooklyn City Railroad Co, rst *111 
Bklyn Eley., 1st gold 6s, 1924. 98 
ae o S8) S0lbnee-- <0 ese t65 


Union E, 1st gtd gold6s,1937 964 
Buffalo & Susque. 1st 55, 1913. 95 
Buff., Roch. & Pitts. g. 58,1937 *96 


Roch. & Pitts. rst. m.6s,1921 *122 
Roch.&Pitts. rst con. 6s, 1922 *117%4% 
B. Cedar R. & N. 1st 5S, 1906. 107'% 
Con. 1st & Col. trust 55, 1934 9844 
C. R. 1. Falls&N. 1st 65,1920 fro4 
C. R, I. Falls&N. rst 55,1921 +95 
Towa City & Wn. 1st 75,1909 +93 









Minn. & St. L.1st gtd.7s,1927 *132 
Canada Southern— 

Guaranteed 1st 55, 1908.-.-- 110 

iad 6S, 19'S 2. <-ocen=s 103 

ed reg. 55, 1913 --.------- 2 OF 


Central Pacific— 
Gold bonds, 6s, 1895 
Gold bonds, 6s, 1896 - 
Gold bonds, 6s, 1897 - 
Gold bonds, 6s, 1898 
Land Grant Gold 5s, 1900 ..  f90 





W. Pacific bonds, 6s, 1899 -. 100% 
San Joaquin Br. g. 6s, 1900. 106% 
C. & O. Div. ex. g. 55, 1918. *104 

N. Ry. (Cal.) 5s, 1938.------ 91% 


C.R.&Bkg Co. of Ga. c. 55,1937 95 


Sav. & W. 1st gtd 5s,1929.. 524% 
Central R.R. of New Jersey— 
rst cons. 75, 1899.--.------. *II1% 
Convertible 75, 1902........ +114 
Convertible deb. 6s, 1908... *x14 
General mortgage 55, 1987.. 112% 
Gen'l mtge 5s, reg. 1987.--. 1114 
L. & Wilkes. mtge 55, to12. {85 


L. & Wilkes.Con. Ass. 75,1900 * 104 







Am. Dock & Imp’t 5s, 1921. 112% 
New lersey South. gtd 6s... f 105 
Chesapeake & Ohio— 
Gen. mtge gold 44s, 1992-. 76% 
Pur. money fdg. 6s, 1898.... {10644 
6s, gold, series A, tg08...-.. 117 
Mortgage 6S, 1911 .-.-...-- 11614 
ist CONS. 5S, 1939-- - - 109 
ESt CONS, 95, TES <-.--2 55 - f103 
Craig Val. rst g. 58, 1940--. {90% 





R, & A. rst con. g. 45, 1989. 93 

R. & A. 2d con. g. 48, 1989. *86 

Fliz., L.& B.S. gtdg.5s,1902 97 
GO: 6S. We rst 65. 5 - 105% 

ad mtye 65, 1911.....------ t43 
Chicago & Alton— 

Sinking fund 6s, 1903 .--.-.- * 117 

La. & Mo. Riv. 1st 7s, 1900. *114 


La. & Mo. Riv. 2d 7s, 1900. t108 


Chic. & Ea. Ill. rst cur., 1907. +116 
rst con. gold 6s, 1934 ------ 12314 





Gen. consol. rst 5S, 1937---- 1004 
Chic.&Ind. Coal Ry rst 55s, 1936 1005 
Chicago & Northwestern— 

Consolidated 7s, 1915 ..--.- 139 

Coupon gold 7s, 1902..----. ta1y 

Registered gold 7s, 1902 -.. *12044 


Sinking fund 6s, 1879-1929 . {120 
Sinking fund 6s, registered. {116 
Sinking fund 5s, 1879-1929 . *10634 
Sinking fund 5s, registered. troglg 
Sinking fund deb. 5s, 1933-. *109 
Sinking fund deb. 5s, regsd. *108 





25 years’ debenturess,1909. 107 
25 years’ debenture 5s, reg . { £05 
Extension 45, 1886-1926.... 9834 
Ex. bonds, reg. 1886-1926.. fo99'% 
30 years’ deb. 55, 1921...-.. 10614 
30 years’ deb. 5s, ry2t, reg. f 10714 


Des M. & Minn. 1st 75, 1907 {127 
Chicago & Mil. 1st 75, 1898. {110 
Win. & St. Peter 2d 7s, 1907 +130 


Mil. & Mad. rst 6s, 1905--.. 114% 
Ott., C. F. & St. P. 55, tr909. fro6'e 
North Illinois ret 5s, 1910... *106 


C, & W. Ind. rst s. ft. 6s, 1919. +107 

Gen. mtge g. 6s, 1932..---. f12616 
Chic., Bur. & Nor. 1st 55, 1926. * 10414 
Chic., Burlington & Quincy— 





Consolidated 7s, 1903 .---.- 120 
Sinking fund 5s, 1901. -- fr06% 
Debenture 55, 1913--. roL 
ss, conv. bonds, 1903- 100 
Iowa Div. s. f. 5s, 1919. f108 


Iowa Div. s. f. 45, 1919 - 





Denver Div. 45, 1922...-..- *o44g 

Nebraska extension 48,1927 885% 

Nebraska ext. 48, 1927, reg. *87'% 

Han. & St. Jo.con.6s,1911.. 11544 
Chicago, Mill. & St. Paul— 

ist 8s (Pr. du Chien), 1898.. 11144 


2d 7 3-10 (Pr. du Chien), 1898 f 115 






1st 7s, River div., $, 1902... 12314 
1st 78, River div., £, 1902 .. {120 
rst lowa & Minn. 75, 1897... 119 
1st lowa & Dakota ext. 1908 128 
tst C. &)M. 7s, 1903.-.--.-. 124% 
Canes... 58) 19LG;5 Co o2-- <e F103 
Consolidated s. f. 75, 1905 .. 127% 


rst la. & Dak. extn. 75, 1908 {127 


rst 68, S. W. div., 1909... ... *116 
ist 58, La C. & Dav., 1910.. *106 
ist 6s, So, Minn., 1910...... *11054 


High. 


m1 
121 

112% 
116% 
115% 


73% 
23% 
243% 
74 
3% 


109% 


110% 


110 


10346 


ror 


102 


104% 
100% 
1064 

91% 


53 


123% 
100% 
100% 


139 
12144 


108 
99 
106 


11448 


120}% 


ror 
100 


885 
115% 
Tit hg 
123% 


119 
128 


124% 
127% 


Low. 





7° 

225% 

23% 
oO 


3% 


109% 


19 
110 


93 


95 


106 % 
96% 


rro 
103 
ror 


102 


1044 
10014 


10614 


90% 


117 
11614 
107 


92% 


9658 


107 
98% 
105 


114% 


1197 
TOL 
99% 


8844 
115% 
111g 
1223 
119 
128 
12444 
127% 


—Week ending Apr. 25— 
Amt. sold. 





10,000 
28,000 


3,000 
36,000 
9,000 





86,000 


1,899,000 
482,000 

4 $,000 
753,000 


6,000 


15,009 
136,000 


55,000 


124,000 


51500 
82,000 





6,000 
19,000 
1,000 


3,000 


7,000 
1,000 
6,000 
48,000 
3,000 
15,000 





50,000 
4,c00 


I4,000 


337,000 
1,000 
1,000 

43,000 


24,000 


21,000 


22,000 
35,000 
35,000 


11,000 
27,000 


14,000 


8,000 





a 








Last 

sale. 
1st 75, Hastings & Da., 1910 124 
1st 5s, Hastings & Da., rgro f 105% 








Chic, & Pac. div. 6s, t9r0... *1165g 
Chic. &W. Ind.gen.g.6s,1932 11644 
1st Chic. & Pac., W. 5s, 1921 11244 
Chic, & Mo. Riv. 5s, 1926... *1ro44 
Mineral Point div. 5s, t910.. *107 
Chic. & L. Sup. div. 5s, 1921 108 
Wis. & Minn. div. 5s, 1921.. *109 
Terminal g. 5s, 1914---.---- 11034 
Dakota & Gt. So. 5s, 1916... 107 
Gen. mtge 4s,series A, 1989. 89% 
Mil. & Nor. 1st 6s, 1910..-.. 117 
Mil. & Nor.1st con.m.6s,1913 118 
Fargo & Southern 1st.-.... f118 
Chicago, Rock Island & Pac.— 
Coupon 6s, 1917.-.--------. 126 
Registered 6s, 1917 - -- - 126% 
Exten. & collat. 55, 1934---. 1024 
Ex. and col. §s, reg., 1934... 102 
Debenture 5s, 1921. aera GEG 
Des M. & Ft. D. ext. 45,1905 {80 
Des M. & Ft. D. 1st 4s.-.... *83 
Des M. & Ft. D. rst2445,1905 157% 
K’k & Des M. 1st 5s, 1923-- 97 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930-.-..-. * 125 
C., St. P. & Minn, rst 6s,1918 12714 
North Wis. rst mtge 6s, 1930 {125 
St. P. & Sioux C. 1st 68,1919 12434 
Cin., Day. & Ir. ist gtd 58,1941 103 


Cin., Ham. & Day. con. 7s, 1905 F119 


2d P5496; 5937. -asen aren s=s fico 
Cleve., C. & I. rst sink. fund 7s * 1134 
Gens cOn12., O82. s-i we cme *r224% 
Cleve., Cin., Chic. & St. L.— 
1st 7s, sinking fund, 1899... *11344 
Con. mortgage 7s, 1914...-- $126%4 
Gen'l consolidated: 6s, 1934- *12214 
St. Louis Div. 45, 1990. ----. gtl4 
C.,W. & M. div. 1st g.48, 1991 {907% 


Cin.,San, & C. c. 1st g.55, 1928 f 108 
White W. Val. Div.1st4s,1940 788 
Cin.,Ind.,St.L.&C. 1st4s, 1936 95 


Cin., Ind.,St. L. & C. 4s,reg- 95 
Consolidated 6s, 1920....-.. {104 
Cairo Div. 1st 48, 1931---... foo 
Peoria & F. 1st con. 48,1940. 7644 
Inicome 45, 1990.-.--..-.-. a 
Cleve. & Canton 1st 5s, 1917.- 87% 
Cleve., Loraine & W. 1st._... 106 
Cleve. & Mahoning V. 55, 1938 Fri0o5@ 
Col., Hock. V. & T. 1st5s,1931 924% 
Gen. mtge gold 6s, 1994..-. 9544 


Delaware & Hudson Canal— 
Pennsylvania div.c. 75,1917 144% 
Al. & S. rst con. g. 75, 1900.. f 13014 
Alb. & Sus. 1st con. 6s, 1900. Fr214 
Alb. & Sus. con. 6s, reg .... {120% 
R. & Saratoga 1st c. 7s, 1921 F141 yg 


R. & Sar. 1st 7s, reg. 1921 .. 7144 
Delaware, Lackawanna & W.— 
Cons. mortgage 7S, 1907.... *130 


Syr., Bing. & N.Y.1st 7s, 1906 130 
Mor. & Es. rst mtge 7s, 1914 * 14414 
Mor. & Es. bonds 7s, 1900.. F116 
Mor. & Es. 7s of 1871, 190r.. 11614 
M.& E. rst con. guar. 7s, 1915 *1405g 
N. Y., L. & W. 1st 6s, 1921... *13144 
N. Y., L. & W. con. 5s, 1923 *1144%4 
Warren Railroad 2d 7s.....- f117 
Denver & Rio Gde 1st 75, r900 *115%4 
ist consolidated 4s,1936.... 8434 
Imp. nitgs, gold 5s, 1928.... +80 


Det., M. & M.1. g. 3%; 1911.- 23 
Dul. & Iron Range 1st 55,1937. 9434 
Dul., S.S. & Atl. ist g.58,1937 *92 
Erie— 
New 80, CONS:.-- <i5) - 25 a= *62% 
New 2d cons.Drex.Morg.ctfs $5844 
New 2dcons.D.Mg.ctfs.stpd 645% 
Fund coupon 5s, 1885-1969. }60 
New Drex. Morg. ctfs. stpd. 54 
Collateral trust, 65, 1922 -... F100 
Income 6S), 1977 -\--<<ccv---» [82 
Erie 1st mtge ext. 75, 1897.. 10844 
Erie 2d mtye ext. 5S, 1919 -2 fir4 
Erie 3d mtge ext. 4445, 1923. *106 
Erie 4th mtge ext. 55, r920.. *114hg 
Erie sth mtge ext. 45,1928... 102 
Erie rst consol. gold 75,1920 1294 





Erie cons. g. fd. 53, 1885-1969 - 133 
Erie reorg, 1st lien 65, 1908. +106 
Long Dock cons. g. 6s, 1935 *126 
B., N. Y. & Erie 1st 7s, 1916. $133 





Jefferson rst gtd 55, 1900... Fror% 
Chic. & Erie 1st g. 4-55, 1982 864% 
Chic.&Erie inc. mtg. 55,1982 715% 
y. & T. H. rst con. 6s, 1924. F105 
Flint & Pere Marq. 6s, 1920... f109% 
1st CON. 5S, 1939. ------- - 824 
Port Huron 1st 55, 1939.---- 85 
Ft. Worth & Den. C. rst 6s, 1921 7014 


Ft. W. & Rio Gr'de 1st 5s, 1928 $58 















Gal., Harrisb’g & S. Antonio— 
XStOSp LOTO sc skewer ees FTO. 
2d mortgage 7S, 1905...---- *9934 
Mex. & Pac. 1st g.55,193I- 92 
G. Bay, Win. & St. P. rst..--.. 48 
2d income T. R., r91t------ 5% 
Housatonic con. mtge 5s, 1937- *123) 
Houston & Texas Central — 
RSt SS, SOR «eae open, | RUGS 
Con. g. 6s, int. gtd rg12.... * £00 
Gen. g. 4S, 1921- « p65, 
Deben. 4s, 1897- --- aoe TEA 
Deben. 6s, prin. and int. gtd 90 
Illnois Central— 
1st gold 4S, 1951 ----------- y110 
4S, 1953 -------- - 99% 
34s, gold, ro51..-- - 98 
314s, gold, reg., 1951- - +97 
4S, Gold, 1952.-.----------= {100 
Springfield div. coup.6s, 1898 {107 
Middle div. reg. 5s, 1g2T--. F113 


C.,St.L.&N.O.Tenn, Lien 7s f 10844 
C., St. L. & N. O. 1st 75, 1897. *10944 





49,000 C., St. L. & N.O. g. 55, 1052. fr19 
5 ES Memphis div, rst 4s, t951-.- t99 
- Ced. Falls & Min. 1st7s,1907. 128 
. | Ind., Il. & Iowa rst 45, 1939-- 831% 
aja Internat. & Great Northern— 
6,000 ist os, gold, 1919 ase FIIO% 
= 2d mtge 44-55, 1909 - ae 
Bo 3d mtge 4S, 1921.--.-. » a9 
lowa Cen, 1st gold 5s, 1938... 874% 
Kings Co, Eley. 1st g. 5s, 1925 *70 
af Fulton Elev. rst 5s, 1929..-. *60 
Lake Erie & Western 1st 55 .. *1154% 
15,000 ad mtg. g. 5S, 1941.-.-----. 10344 
..- | Lake Shore & Mich.Southern— 
10,000 Buffalo & Erie new 7s, 1898. * 107 
107,500 Detroit M. & T. 1st 7s, 1906. * 12434 


4 


Division bonds, 7s, 1899.-.. * 1104 


= ee Cons. coupon rst 7s, 1900... 11644 
es Cons. registered 1st, 1900... 114 
22,000 Cons. coupons 2d 75, 1903 -. 123 
wees Cons. registered 2d, 1903... f122 
10,000 Cin. & Sp.ist gtd L.S.& M.S. 
7Sy LOOK © sie oc Same os alee F117 
5,000 Mahoning Coal 5s, 1930 --.. (115% 
.--- Leh. V. of N. Y. 1st 444, 1940. 101g 
18,000 + Lehigh V. Ter. 55, r941---. 108 
--. Lehigh V. Ter. reg. 5s, 1941 - 110 
5,000 Lehigh Val. Coal Co, 1st gtd 
5,000 a OE Beas Seopa f103% 
1o,oco. Long Island 1st mtg, 7s, 1598. frit 
= 1st CON, g. 55, 1931.. 
18,000 | Gen. mtge 45s, 1938 











N.Y.& Rock. B.1st g. 55,1927 +99 

Ferry 4346S, 1922.2 <s-6<-se06 +9544 

N.Sh. Br.1stcon. gtd g.5s,1932 *104 
L, bv. &St.L, 1st con.y. 55,1939 334 


—Week ending Apr. 25— 
Low. Amt, sold. 


High. 
124 
1164 
112% 
108 
110% 
107 

89% 
117 
118 


126 
12616 


1024% 
102 


90% 


95% 


75% 
874 
106 
93% 
957% 


1164 


84% 
23 


95 


128 


116% 
414 


124 
116% 
112g 


108 

110% 

1064 
884 


117 
118 


126 
126% 
101% 
ror 
89% 


97 
127% 
124% 


103 


11614 


649% 
34 


10814 


1c2 
129 


99% 


128 


83% 


7 
2a 
87 


102% 


116 
114 
123 


rollg 






































1,000 





5,000 
5,000 
10,000 
38,000 
11,000 
2,000 


5,000 
2,000 
96,000 
10,000 
99,000 


3,000 


29,000 














20,000 
1,000 
20,000 


26,000 


10,000 





24,000 


79,000 


33,000 


9,000 
51,000 


8,000 
20,000 


21,coc 
38,000 
22,000 


75,000 





Last 
sale. 
Louisville & Nashville— 
Consolidated 7s, 1898..--- e- 107% 


Cecilian Branch 75, 1907.... #105 
New O. & Mob. 1st 6s, 1930. *11614 
New O. & Mob. 2d 6s, 1930. -103% 
E., H. & Nash. rst 6s, 1919. #116 
General mortgage 6s, 1930. *114% 
5 p.c.50 year gld bonds, 1937. +98 
Pensacola division 6s, 1920. $1134 
St. Louis div. rst 6s, 1921.. F118 
St. Louis div. 2d 35, 1980... f6r 
Nash. & Decatur rst 7s, 1900. f IIT 
So. & N. Ala. con. g. 58,1936 +95 





10-40 adjst. 6s, 1924.....--- fiot 
Unified gold 4s, 1940-.-.-.. 79 
Pensacola & At. 1st 6s, 1921 100 
Col. “Gust 55, 263 foasnas oo F105 
Ky Central gold 4s, 1987... *84 
Nash., Flor. & S.1st g.55,1937 $83 
Henderson Bridge 1st..-... {110 
L. N. Alb. & C. 1st 68,1910... 112 
Con. gold 6s, 1916....----- 99% 
Gen. mtge gold 5s, 1940---. 73% 
Met. Elevated rst 6s, r908.... 121 
3d 65; 1609. esas scagacees | LOSTS 
Man. Ry con. mtge 45,1990 9846 
Mex. Inter. 1st g. 4s, 1942--.-. 7o% 
Mex, Nat. 2d inc. 6s, *B,"’ 1917 84% 
ISt.05, 5047 onomesbladeasces BOD 
Michigan Central— 
rst consolidated 7s, 1902.... 119% 
ist consolidated 5s, 1902-... 108% 
COn. 65, 1000- Jacek: <- armas Lavoe 
Coupon §5) 209%. <Mecseeoee *116% 
Coupon 5s, registered, 1931. $147 
Mtge 4s, 1940.-.-.. ies alent F 100 
Milw., L.S. & W. rst 65,1921. 129% 


Convertible deb. 5s, 1907--- f 105% 
Mich division 1st 6s, 1924... $128 
ist Ashland div. 1st 6s, 1925 *12514 
Ext. & Imp. 58, 1929..----- *109 
Minneap. & St. L. 1st 7s, 1927 £135 
Iowa ext, 1st g. 75, 1909.... 123 
Pac. ext. 1st g. 65, 192T---.. * E27, 
Southwestern Extension.... *118'44 


Mo., Kan. & East. 1st 5s, 1942 874g 
Missouri, Kansas & Texas— 
Ist mortgage 45, 1990.--... 84% 
2d mortgage 45, 1990..--..- 59 


K. C. & Pac. 1st 45,1990... 74 
Dal. & Waco rst 55, 1940. .- 
M.,K. & T.of Tex. rst 58,1942 80 








Mo. Pacific rst con. g. 65,1920. 93 
30:75, 1900". a oee-haasicewee *10744 
Trust g. 55, 1917- oB - +86 
1st collateral g. <5, : 1920 . t7o 
Pac. of Mo, tst ex. 2.45, 1938. 101 
Pac. of Mo. 2d ex. g. 5S, 1938. *104%4 
St. L.& I. M. rst ext.5s,1897 102% 
St. L. & I. M. 2d 7s, 1897... #103 
St.L.&1.M.Ark.Br.tst7s,1895 103% 
St,L.&1.M. C A.&T.1st75,'97 *1or 
Gen. con. ry & |. g.55,1931- 78% 
G. con. stpd. ¢td. g.58,193t- 179 

Mobile & Bir. ist g. 58, 1937-- +20 

Mobile & O. new 6s, 1927 ... *117% 
ist extension 6S, 1927 .----. 113 
Gen, mtge 45, 1938. .- rs 651 
St. Louis & Cairo 4s ....-.- t8r 

Morgans, La. & T. 1st 7s, 1918. ~126% 
TSU OS: ROMO fan ae aioe sae Ss fri24g 


Nash.,Chatt.& St. L. 1st 75,1913 *130 
BQ 165, QOY cece «paw maen sce) LOM: 


TSt CON. P55, 1920. ¢-scac5 1014 
New York Central— 

N. Y. C. & H. 1st c. 7s, 1903 123% 

N Y.C. & H. tstr., 1903... 122% 

Debentures, 5S, 1904..-..- ee 1064 





Debentures, 5s, reg., 1904-- *106 
Debenture, 4S, 1905 ...----. f 103% 
Debentures, 4s, reg... wo *102 
Deb. ctfr. ext. g. 48, 1905.... *103% 
Harlem tst itge 75s, C., 1900 *119 
Harlem rst 7s, reg., 1900... *11914 
West Shore gtd coupon 4s.. 105 
West Shore gtd 4s, reg..-.. 105% 
Beech C’k Ry rst g. 45, 1936 *105 
R.W.& O.cons. 1st ex.58,1922 114'@ 
N. Y. & Patnam rst cons. 
guaranteed gold 4s, 1993. +1034 








N.Y.,C.& St. L., rst g. 45,1937- rorlg 
DAL AS LOB TOM acavceccesee GOT 
N. Y. Elevated rst 7s, 1906..-. 10844 


N. Y. & New Eng. 1st 6s...-.. 1089 
$5t 751-0 Coen ma oem ieee = - 113% 











N.Y., N. H. & H. Deb. Certf..- 139% 
Deb. Certf. small bonds .--. 1385 
TSE NOP AS eae obo Kame a + 106 
New Haven & Derby Con. 5s ¢115 4 

N. Y. & Northern 1st 5s..-.-. *116 

N. Y., Sus. & W'n— 

Terminal 1st 5s, 1943--- f 109 
2d mortgage 4145, 1937-- - $86 
1st refunding 55, 1937------ 107 
General mort. g. 55, 1940... 193% 
Mid. of N. J. rst 6s, 1910... 115% 
Wilk. & E. rst gtd g.5s, 1942 954 

N. Y., Ont. & W’n— a 
Con. 1st g. 5S, 1939------- a, SEXO 
Refunding 1st g. 4S, 1992--- 89% 

Norfolk & South, 1st g. 5s, 1941 *16849 

Norfolk &West. gen. 6s, 1931-. * 115 
New River rst 6s, 1932.---- *109 
Adjustment 75, 1924.--.--- - $107% 
Imp. and exten. 5s, deb.-.. +97 
ClinchVal. rst m.g'ld 55, 1937 4s 
Equipment 5s, 1908.-.----- 65 
100 yr. mtge g. 5S, 1990.--- *70 
roo yr g.58,Nos,above 10,000 75 
SciotoV.& N.E.guar. 45,1989 77 
Md. & Wash. 1st 58, 1941--. *70 
Col.,Con.&Ter.1st g.55, 1922 $883g 

No. Pac. gen. 1. g. rst coup. 6s. 117 
Gen. l. g. rst reg. 68, 1921.. 11614 
ed mtge 6s, 1933-- 91% 
2d mtge 6s, reg. 1933 ----- - f86% 
3d mg.RR.& l.g.s.f.g.65,1937 0044 
Con. mtge gold 5s, 1989.--- 324g 
Con. mtye gold 5s, reg., 1989 $25 
Gon. 58, .Lust, Recital... cau. 32% 
Col. Trust notes). .<.22= 79 


Recvs Cts. 6s g. Jan. 1897.- fror 
Dividend Scrip... <>. .<--J - f30% 
Terminal 1st gold 6s, 1933- - 00% 
Spok. & Pal. rst 6s T.R.,1936 *76}4 
St. Paul & No. Pac. 6s, 1923. *116% 
St. Paul & No. P. reg. cert.. *11644 
Helena & Red Mt.1st 65,1937 {100 





Duluth & Man, 1st 6s, 1936. 177% 
Tr. Rec. ctfs of deb. stamped 75 
Dul. & Man.istDak.div.T.R. $83 
N. Pac. & Mon, 1st g. 65, 1938 35 
Central Wash. tst 6s, 1938-- {96 
Chic. & N. P. 1st g. 55, 1940. 145% 
Chic. & North Pac. T. R-.-- 45% 
Si, Loy Ss &  ast'6S5. 25-245 7,45 
Sig Te sSs:6e, Ba xet- Te Reo. 2G inte 
Ohio & Miss. con. s. f. 75,1898. 108 
Consolidated 7s, 1898.----. 108 
2d consolidated 7s, 191t..-. *114%4 
Ohio River R’y 1st gold 58,1926 * 10044 
Ohio River gen. g. 55, 1937- *93%4 
Ohio Southern gen’l 48,1921. 52 
TSt 68, 2020.5. am. 6 oe 94 
Omaha & St.L.R’y 1st 45,1937- +36 
Omaha& St.L.1ist Trust Rec 40 
Ore. & Cal. rst gtd g. 55,1925. *78 
Oregon Imp. Co, 1st 6S, 1910.. 100 
Con. mtge g. 58, 1939 ------ 50% 
Oreyon R’y. & Nav. 1st 6s,1909 110 
Gon Me $$ 7 DQ aww ecewcen HBA, 
Con. gy. 5s,eng.TrustCo, ctfs. 90% 
Coll, Trust 5s, Trust Co. ctfs 567% 


107% 


79% 
100 


123 


87% 
85 
59% 
74 


814 


1or 

102% 

103% 
78% 


113 
65% 


101% 
123% 


12244 
106% 


10534 
10534 
114% 


10244 
forg 
10844 
\-- 

13944 
13898 


107 

115% 
95% 

rit 
go 


rorlg 


35% 

46% 

47% 
108 


108 


52% 
94 
40 


100 


St 
110 


905% 
5o% 
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a 


1074 
78% 
100 


112 
9514 
676 

r2t 

108% 


123 
8634 
84 


57% 
74 


93° 


ior 

102% 

103% 
76 


113 


101% 
123 
122 
106% 


105 


1044 
114% 


rol 
101g 
1085 


138% 
13854 


107 


115% 
94% 

1it 
8944 


76 


115% 
116 


90% 
50% 
31% 


32% 
774% 


100 


1074 


46% 
93% 
40 
98% 
49% 
109% 


90 
567% 


—Week ending Apr. 25— 
High. Low. Amt, sola. 


10,000 














3,000 


117,000 


157,000 
318,000 
31,000 
41,000 
50,000 
5,000 
10,000 
38,000 
108,000 


1,000 
15,000 


5,000 


34,000 
40,000 
14,000 





66,000 
5,000 


1,000 


32,000 
5,000 
78,000 





7,000 


84,000 
55,000 
122,000 
82,000 
1,013,000 
84,000 
185,000 


55,000 





22,000 
367,000 
15,000 
10,000 
11,000 
IL1,000 
30,000 
3,090 
28,000 
175,000 
€,000 
27,000 
9,000 


Last 
sale. 
Pennsyivania Railroad Co— 
Pa. Co, gtd. 44s 1stc., 1921 1124 


Pa. Co. gtd. 4445 1st r., 1921 Fro8'4 
P,, Ft. W. & C. rst 78, 1912.. *140 
P., Ft. W. & C. 2d 7s, 1912-. $137 
Clev. & P. Con.s. f. 75, 1900. 119 
Gen.gtd g.4's,series A,1942 4113% 
Chic., St. L. & Pitts. rst con. 

S555, 3082 one eane ieee t115% 
St. L., V. & T. H. rst 7s, 1897 F106 
P.,C.&St.L.1st 7s Reg.,rg00. fr12 


P.,C.C.& St.L.g. 4%5,A,1940 107% 
P., C.C.& St.L.g.44s5,B, 1942 * 106 
ad gtd. 7s, 1898.......-.. *106 
U.N.J.R.R.&C.Co.g'14s,1944 F110 
Grand Rapids & Ind. g. 4% 1084 
Peoria, Dec. & Ev. 1st 6s, 1920. *97% 
Evans. Div. 1st g. 65, 1920.. *96% 
2d mortgage 5S, 1927-.---- *34 
Peo. & Pekin U'n 2d 4%, 1921 $67 
Philadelphia & Reading— 
1st preference income, 1958. 3044 
2d preference income, 1958 - 1744 
3d preference income, 1958. 12% 


Gen. mtge gold 4s, 1958.--. 75 


Gen. g. 4s Tr.Co. certfS.,1958 6714 
Deferred incomes......--.. 3% 
Pitts.,Pain.& Fair.tst z.58,1916 *95'4 


Pittsb. &West. 1st gold 4s,1917 81 
Mtge g. 5S, 1891-194r.---.. 

Rio Grande West’n rst 48,1939 72 

S.A. & A.P. rst gold gtd 45,1943 614% 


St. Jos. &G. I.1st 6s, 1925-.--. *55% 
St. I. & G. I. Cent. Trust Co. 
ctis of deposit: ...- 222.5 58 
4d income, 1945).c.6.. -<ce *BY 
Kan.C.&Omaha rst g. 58,1927 147% 
St. Louis, Alton & T. H— 
ist Ex. term. g. 5S, 1914 --. 195 
Bell. & So. Ill. rst 8s, 1896.. +106 


Chic.,St.L.&Pad. rst 58,1917 *99 








Dividend bonds, 1894----.- +86% 
St. Louis Southern tst...... 80% 
St.L. & S.F, 2d 6s, class A, 1yo6 #1134 
2d 6s, class B, 1906.----..-. 1134 
2d 6s, class C, 1906. - J SEs 
General mortgage 5S.-----. 9434 
General mortgage 6s,1931.. 107 
1S6 (Sto. 5S... se ncusaee es +77 
Cons, guar. 4S, 1990...----. 52% 
St.L.Swn.istg.4sbdctfs1989 =. 7344 
2d g. 4s bd cfts 1989.-...--- 2Bl6 


St. P., M. & M'toba rst 75, 1909 *113 









90) '65, T90Gis..cesaceawenees Fruisy 
Dak. Ex. 6s, 1910. - *1184% 
1st con. 6S, 1933--- - 18h 
Reduced to 41s --- *101% 
Montana Ex. 4s, gold, 1937- 85% 


Minneap. Union 1st 6s, 1922 120 
Mont. C. rst 6s int. gd, 1937 f 11346 


Mont. Cen. 55, 1937-------- 99 
East M. 1st g. 5S, 1908 ..-.. fr02h% 
St. Paul & Duluth 2d 5s, 1913. 1024 


South Carolina & Ga, tst5s . 98 


So. R’y 1st con. g. 55,1994... 904% 
E.Tenn.reorg.ln.y.4-58,1933 841 
E.Tenn.,Va.&Ga.1st7s,1900. 11214 
E.T.,Va.&Ga. div'l g.55,1930 f 109 
E.T.,Va.&Ga.con.1stg.58,'56 1064 
Ga. Pac. Ry. 1st g. 5-65, 1922 110 
Knoxville&Ohiorstg.6s, 1925 {113 
R. & Danville con.g.6s, 1915 119% 
R.&Dany.equip.fd.g.5s,1909 +93 
R.&Danv.deb.s5s stmpd,1927_ t92'% 
Va. Midland gen.5s, 1936-. 96 
Va.Mid,gen.5s,gtdstpd,1936 *95'% 
Wash,O&Wistcy.gtd 45,1924 179% 


West'n N.C. 1st con.g.6s,1914 *11144 


So. Pac. of Cal. rst g. 65, 1903-12 F110! 
S.Pac. of Cal. rstcon. 55,1937 90% 
S.Pac. of N. Mex. 1st 6s, rg11 10154 
Southern Pac. of Arizona ist $8744 
Aus. & Nthw'’n rst g.55, 1941 8414 

Texas&N.O.Con.Mtge 58,1943 9344 

Texas & Pacific— 
2d gold inc. 5S, 2000...-.-- 27% 





mst gold §5, 20005222. .-.--= "190 
Third Av. R. R. Co. 18st 5s, 1937 
Toledo & O. Cent. 1st 55, £935 

We Div. 28 §s°1939¢'-- <a aeety 

Kanawha & Mich. 4s, 1990 - 78% 
T., A.A. & N. Mich.1stTr.Rec 89 

Tol., A. A. & M. P. Tr. Co. cfs 


for gt. fa OS X9L0 peas as *70 
Tol., A. A. & Cad. Tr. Co. cfs 

for gt. g. 6S, 1917 --.-.--- 69 
Tol., A.A. &G.Trunk istT.R. 80 


T., St. L. & K.C. ist g.65,1916 63 
Tol., St. L.&K.C.,T.R... 62 
Tol.,Peoria& W'n.1St 45, 1917... 
Funded coup., July 1896,inc 72 





Ulster & Delaware 1st 55..... *10344 

Union Pacific—rst 6s, 1896... 104% 
ISt 6S, 3897--.-..----- maken TORS, 
ist 6s, 1898. 105 
ESt 65, 1899-5. - =o -0- ase 106 
Ext. Sinking fund 8s, 1899- 93% 
Col: trust69;,2008. 2. ach ose 97 


Col. trust 5s, 1907--- 





Col. trust 6s, gold notes, 1894 *87 

Col. trust 6s, gold nts stpd.. 87% 
Col. trust g. 44, 1918.---.. *30%4 
Kan. Pac. 1st 6S, 1895.----. 105% 
Kansas Pac. 1st 6s, 1896.-.. 1064 
K. P., Den. div., 6s as’d, 1899 107% 


K. Pac. rst consol. 6s, 1919. 7k 


Atch., Col. & Pac. 1st 65,1905 36% 
Ore. Short Line rst 6s,1922. 9044 
Ore. Sh. Line 6s, Tr. Rec... 9044 


O.S.L.& U.N.con. g.55,1919 9-42 
Arust Co.certs: 6-255). -)--=4 42 


0.S,L.& U.N.c.t.5s, 1919. 21 
Union Pac. Lin. & Col, 1st 
gtd g. §s, r918...-...-.-. 34 


Den.& Gulf rst con.g.55,1939 35 
Wabash— 


Wab. R.R. Co. rst 58, 1939 - 10646 
Wab. R.R. Co. 2d 55, 1939-- 71% 
Debenture series A,1939- . {22 
Debenture series B, 1939.-- 254 


Nor. Mo. rst mtge 7s, 1895... *102!g 
St. L., K. City & N. Rl. Est. 





W'nN. Y. & Pa. rst 5s, 1937-- 10614 
2a. TOR BA ig idea teete 3L 
Wheel’g & L. Erie 1st 5s, 1926 * 100% 

Con. BW. dS) 19909 Joc2en yee <- +72% 
Wheeling Div. 5s, 1928...-. to4% 
Extension & Imp. g. 55,1930 91% 
Wiscon. Cen. ist trust 55,1937 5444 
Wisconsin Cen. income §s.. 9% 


MISCELLANEOUS BONDS. 


Am. Cot. Oil Co. deb. 8s, 1900. 113% 
Chic. Gas L.t. & Coke 1st gtd g. 

5S) 1937 -----+----++----- 94% 
Colorado Coal & Iron 6s. -.-.--. 94% 
Col.& Hock. Coal & I.g.6s,1917 75 
Consumers’ G. Co.of Chic.rst5s 85 
Edison Electric Ill. Co, 1st 5s. 10644 


General Electric Deb. 5s ..--. or 
Laclede Gas 1st 55, 1919. - 
People’s Gas 1st con. 6s 





2d gtd con. 6s..-.- ano  LOF, 
Tenn. Coal, Iron & R. 
Ist CON. 65, I917.---- 86 





Ten. div. 1st g. 65, 1917---. 84 
De Bardeleben C.& I. Co. etd 





g. 6S, 19t0...- 85 
United States Cordage 1 55 
United States Leather Co.6s.. 115 
West. U. col, trust cur. 58, 1938 10894 


—Week ending Apr. 25—~ 


High. 
1124 


119 


107% 


108% 


133% 


102% 
90% 
8414 

112'4 

106% 

110 

119% 
96% 


90h 
1024 


8454 
93% 


106 


106% 

107% 
71 
36% 
90% 
99% 
42 
42 
au 


34 
369% 


10834 
71% 
25% 


106% 
31 


ori 
55 
9% 


113% 


Low. 
1124 


118% 


106 
108% 


284 
161% 
11% 
74% 


34 
35% 
106% 
69% 


24% 


106% 
30 
ot 
53% 
9% 


113 


93 
94 
73 
106 
OL » 
94% 
91 
107 


84 


85 

55 
113 
107; 




















Amt, sold, 


3,000 


15,000 





637,000 
152,000 
220,000 
59,000 
353,000 
494,000 
7,000 
60,000 
137,000 





59,000 
255,000 
259,000 





373,000 
60,000 
1,000 
59,000 
13,000 


2,000 


46,000 
28,000 
22,000 
48,000 


429,000 
89,000 


14,000 
1,000 


3,000 
12,000 
10,000 
32,000 
14,000 
30,000 
13,000 
18,000 
17,050 
14,000 
29,000 
13,000 
12,000 
33,000 
26,000 
21,000 
55,000 

3,00 
15,000 
34,000 
18,000 

3,000 
43,000 


1,000 
179,000 


92,000 
131,000 
56,000 


3,000 
155,000 


10,000 
88,000 
2,000 


14,000 


11,000 
11,000 
2,000 
3,000 
31,000 
52,000 
37,000 
23,000 
4,000 


29,000 
5,000 


10,000 
124,000 
13,000 
33,000 


a 7 
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i i a o, and the trade —Call loans = 
THE STA TE OF TRADE. pours is Brealeg than’one YORE SEOs ; Cities. The market. This week. Last ueck. Last year. 
[A Summary of Special Telegrams to BRADSTREET'S.] outlook favorable. Savannah ........ Easy. 7 @8 7 @8 7 @8 
; : : 2 > . * harleston ....... Easy. @ 8 7 @8 7 @8 
On the Pacific coast San Francisco wires ver c i ¥ 7 
The feature of the week is the continued strength x kei it RIPE oy, tay: 7 . 
of prices of staples after the striking advances of | favorable reports as to the outlook for cereals and | Nashville ........ Easy. 6 @8 6 @8 8 
preceding weeks. Perhaps the most relentless ad- fruits, but declares that while improvement in trade Mobile ..... --.- Easy. S 3 a 
’ z . ¢ : ; Houston ......-.- Tight. 8 8 8 
vance has been in hides, 2c. within ten days, from | }S predicted, it has not been felt yet. The live stock | tianta.........- Easy. 8 8 8 
4c. to roc. from the lowest point. Bessemer pig and pork packing interests of Portland, Ore., are ISSN Boas Easy: © 6 eae 
* : “ F 4 : USS SESE oe rears Easier, =e dats ate 
jron and steel billets are practically unchanged in | duite active at higher prices, and the salmon catch | jittle Rock .....- Kasy. 8 @10 8 @10 8 @r0 
prices, with demand on the whole rather less, but is ahead of last year. Tacoma announces orders | $%Francisco.... Easy. = =93 @4 4 @5 & A 
‘ : % ; Ms Portland .~'..5.... Stringent. 8 8 8 
prices are firm. Steady quotations are reported also increasing from Alaska, enlarged Northern Pacific | seattle .......... Tight 9 @ 9 @u 10 @2 
for cotton, coffee, sugar and pork, while wheat, | Shipping facilities in prospect, and increased flour “payee rere Pic a Ms a . ~ - 
‘ ; ‘ os Angeles.....- pasy. 7 o 2 9 7 9 
Indian corn, oats and lard are all higher. On some mill capacity to meet the Oriental demand. The } sai Lake city... Firm. 8 @10 8 @r0 208 
grades “of pig iron Cincinnati, Louisville, St. | Washington fruit crop is believed out of danger, and Montreal .... ---- Easy. 4% 4% 6 - 
Toronto .-- Firmer. eae re 4% 





trade has increased at many towns throughout the 





Louis and Chicago report quotations advanced 


asc. per ton and sales of a number of good-sized | State. From this Seattle properly expects material 


Discount Rates and Exchange on 


lots. There is a firmer undertone in nearly all results soon. New York. 
jines of trade, but at a number of points gains in| Baltimore and Pittsburgh alone among larger (By Telegraph to BRADSTREET'S.] 

. : . it an i j ——-Time loans-——. ——-New York exchange——— 
jndustrial are more marked than in commercial | eastern cities announce an increase In the demand, This dick. Yeap ape This week: Lastwet 4 ease, 
lines. The flurry in petroleum is succeeded by a the former in a number of staple lines, notably hats, | Boston ....3 @ 4 2%@4  20@rocD 17cD 10@1244cD 

a are ‘ : Providence. 5 4 @5 Par Par Par 
i J : I 
very dull market. Woolen dress goods mills have and the latter in iron and steel. At Philadelphia |) oica  4u@s 3 @4 Gap aA rei 
secured a number of orders for fall delivery, which | the advance in cotton checks demand for cotton | Portland... 6 6 Par Par Par 
aS $ . . . Phila: 5... 5 @6 24@ 5% Par Par Par 
arns, but at Boston and Providence textile inter- 
accounts for the moderate activity in the market for | ¥ , Penoreh 6 (a oe me a 
wool. Cotton goods are firm on the advance ests generally are noticeably stimulated. Buffalo....6 @7 6 @# Par Par Par 
. ; i i Among leading southern cities, Nashville, Sa- Baltimore. 4 @5 5 @6 Bie 3% Ra 
in cotton and higher wages paid eastern mill 8 8 , , eh pe sind tale nd nage pis 
operatives. vannah and New Orleans alone announce any | st.Louis..6 @7 6 @7  $t.00P $r.00P gocP 
London is a buyer of American stocks, and improvement in feeling or demand, and in those Cincinnati . 5 Su@L6, ay7scl., Scok | a5ck 
¢ i. Kan. City.. 6 @ 8 6 @8 $r.40P $1.25P 5ocP 
public interest in the New York stock market in- | instances it is not pronounced. Cleveland. Gry oy $1.00P $1.00P —$r.00P 
creases day by day. The general opinion of the There have been 223 business failures in the Louisville - 7 6 @7 50@75cP  socP 75cP 
5 5 "i : 2 a Milwaukee. 6 @ 7 6 @7 75@80cP 75cP 25cP 
“street” is that the rise in stocks is largely | United States this week, as reported to BRAD-| winneap..6 @8 7 @8 $r.25P $r.00P —_socP 
manipulative in its origin, and that the govern- STREET'S, as compared with 21g failures last week, | St-Paul--.- © 8 $1.00P — $1.00P socP 
< ‘ : P ie k 6 Denver....10 @12 10 @(2 Par Par Par 
ment bond syndicate has considerable to do with | 20t in the week one year ago, 186 two years ago, | Gana... 8 @i0 8 G10 $1.00P $1.00P _$1.00P 
its inception. This, however, does not check the | and 147 three years ago. Des Moines 8 _... Par@$1.00P Par@$r.00P ..-. 
i i There is some increase in activity among manu Duluth....7 @8 8 $r.25P $1.00P Par 
growth of bullish sentiment, and even the very 3 3 srme St. Joseph. 7 @8 7 @8 $1.00P $r.00P $1.00P 
unfavorable condition of the coal trade fails to facturers at Montreal owing to the opening of navi- | Detroit .... 6 6 @7 $1.00P $1.00P $1.00P 
‘ Indianap.. 6 @ 8 8 $1.00P $1.00P $1.00P 
A “| 5 ation, but general trade there, as at Toronto and P 
produce any tangible reaction in prices. Bonds | & , 8 , se hccsa 2 GG let Ge he see, Sree “SEE 
are very active and higher, particularly low-priced Halifax, has not expanded in volumeas yet. There | Memphis..5 @8 5 @¥#%  $1.00P  $1.00P $1.00@r-5oP 
fi ; ; ; _| has been an advance of staple prices, but collec- Nashville..6@ 8 8 $2.50P $2.soP — $2.50P 
speculative issues. Offerings of bills against pur P P , Pee eee as omy 
chases of securities create a weaker tone in foreign tions are slower. Lumber shipments from New | pattas..... 8 @10 7 @8  $2.00P $2.00P  $2.00P 
% i j i j j Moe -50P $1.50P $1.50P 
ths Brunswick have increased. Trade remains quiet Atlanta 8 8 $1.50 5 
exchange, which is quoted at 4.89%, less 139 for ; . Savannah.. 8 @ro 8 @10 $1.25P $r.25P  $1.25P 
demand sterling. . in Newfoundland. Bank clearings at Winnipeg, | charleston. 7 @8 7 @8 Par Par Bat 
The number of strikes for higher wages increases. Toronto, Hamilton, Montreal and Halifax amount | Birm’gham. 8 @r1o 8 @ro $r.25P  $1.25P — $1.25P 
_ 2 Mobile .... 8* 8 socP 5ocP 5ocP 
About 25,000 people have struck in April, most of to $17,935,762 this week, a sharp gain over last | prouston... 8 2 $a7sD $2.75D $2.75D 
them for an advance. The number of voluntary week, when the total was $15,133,000. The increase | Little Rock @ @ro 8 @ro $2.50P $1.50@$2P $1.50P 
3 3 Mes Richmond . 6 @7 $1.00P $1.00P $1.00P 
advances in wages reported is large.’ During the | Over the week a year ago is similar to that over last] coiyran. 5 @6 7 @8  $r25P $r.2sP— $r.25P 
past two weeks the wages of 50,000 operatives, week, and over the week in 1893 the increase is 12 | Portland... 8 @1o 8 @ro 5cD scD — $1.25P 
, ‘ ; t Busi fail fecanG d Seattle _...10 @12 10 @12 $x.25P $1.25P $1.25P 
most of them in textile lines, have been advanced | Per cent. usiness failures as reported In Canada| yong. 9 @ir 10 @12 Par Ber Par 
without strikes. As most of those who struck for, | number 32 this week. Last week the total was 23, | LosAngeles7 @9 7 @9 $1.50P $1.50P — $1.50P 
j: Salt La. C’y 8 @uro 8 @10 $1.00P $1.00P $1.00P 


received higher wages, fully 75,000 industrial oper- | @ year ago it was 20, and two years ago 35. 


atives appear to have had their wages advanced 


Montreal .. 6 @7 6%@7 $1.25@t.50P $1.25@1.50P $1.25@1.50P 
Toronto... 6 @6% 6 @ 6% 6ocP 62cP 3ecD 














since the beginning of April. 

Bank clearings this week indicate that the opera- 
tion of influences looking to the expansion of gen- 
eral trade increases as compared with the preceding 
week, being reported from 50 out of 80 cities from 
which BRADSTREFT'S receives these totals by tele- 
graph. This week’s aggregate is 995,000,000, a 
gain of nearly 7 per cent. over last week, 16 per 
cent. over the total for the fourth week ot May, 
1894, but 7 per cent. less than in the last week of 
April, 1893, just prior to the outbreak of the panic. 
The decrease this week compared with the like 
period in 1892 is 18 per cent., and in 1891 it is IL 


FINANCIAL. 


The Money Market. 

The increased activity in stocks has had verylittle 
effect upon the New York Joan market. There is 
still a limited demand and a generous supply in 
time money, which is quoted at 3@4 per cent. 
Commercial paper is also limited in respect to 
offerings, while the buying demand has increased. 
Best names and indorsed bills receivable go on the 
basis of 314@4% percent. Call money is 1% @2 
per cent. 


Silver. 

The London market has been steady this week at 
the advance in quotations. Activity in silver as 
well as in silver securities has, however, been on a 
somewhat more restricted scale than for some time. 
The uncertainty about the payment of the Chinese 
war indemnity continues. China has arranged a 
small loan of £1,000,000 in London. The market 
for silver in New York has been quiet and firm, 
with a slight reaction from the best prices. 


SILVER PRICES, 


Apr.20. Apr.22, Apr.23. Apr. 24. Apr. 25. Apr. 26. 
London.. 30\%d. 303d. 304d. 304d. 305gd. 3046d. 
New York 663gc. 673¢C. 667C. 665¢c. 67/gc. 667%%C, 





Rates for Money, on Time and on Call. 


(By Telegraph to BRADSTREET'S.] 
——Call loans. 











Foreign Exchange. 





° Cities. The market. This week. Last week. Last year. 
per cent. iseee mesa cee Easy. a ee eee a Little variation occurred in the rates at which 
_ About the weekly average of exports of wheat] povidence .... -- Easy. 3 3 3 exchange was sold during the early part of the 
(including flour) from both coasts of the United | Hartford ....----. Firmer. 34%@4 3%@4 2 @3 | week. Posted quotations were held firmly at 
; : ; Portland, Me ..... Steady. 5 @6 5 @6 5 @6 | 4.89@4.90%, and actual business for demand sterling 
States since January 1 is reported this week, 2,431,- ; ; : A ter 
J ae % enenrrries 3 * cae ita ae ; @ 4% ‘ @ 4% ee 3 | was 4.89%. The demand was light and offerings 
. ¥ 1 - | Pittsburgh .....-- inm. . . . . > te 
oco bushels. ee P P ite WS lane ed es of bills correspondingly limited. At no time since 
ceding week, 700,000 bushels. In the fourth week | pray 6 @7 6 @7 6 @8 | the arrangement between the Treasury and. the 
of April one year ago the total exported was | Chicago.....-.--- s 5 3 @4 | Morgan-Belmont interest was effected has the con- 
. p p Iootlises 2.2. 2 6 6 ; : 
2,727,000 bushels ; in 1893 it was 2,507,000 bushels, ae 5 @ 5 @ ; @7 | trol of the bond syndicate over exchanges been 
. coo bushels. In the like week of a Re wee 5 5 _@7 | more effective. At the close of the week the ap- 
and “ys a iM . ras Y acobahe Bat sca temite eS ; @> ; - aay pearance of a fair amount of bills against foreign 
1891 the corresponding total was 2,300, f ; buying of stocks weakened the tone, causing the 
Omaha,...22: .2-- 8 8 8 ying ’ 8 
At the west, with favorable weather, and although | nes Moines ...... 8 8 ee demand rate to be shaded to the extent of a com- 
collections are slow, the volume of business re- | Kansas igen 6 @8 6 @& 6 @8 | mission. 
Minneapolis. ...-- 6 6 7 POSTED RATES OF LEADING DRAWERS FOR LONG AND 
mains unchanged, except at Cincinnati, where there | pujuth .....----- 5 @6 ae. 6 Gy DEMAND STERLING. 
has been a better demand, and St. Louis, where } St: Paul..-------- 6 6 8 1 Nena ag ics RS st ee iat 8 tegtfee! 
as) Detrolt..ccn.wa<ss 5 5 6 ‘@ a @ ; ‘@ @ 
the request is quite active in dry goods, millinery, Salikongedlie ssi 6 @8 6@se. 8 rest Pee 9034 5036 45034 4.80% 
and for cattle and hogs. This to some extent is | Denver..-.------ Easier, 10 @12 10 @iz 10 @12 ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
Ee Cleveland ......-- Firm. 6 6 Bot 894 89% 894 893 89} 
2 also at Kansas City and Milwaukee, Duluth, | 5, yaa acre oe : a4 i “ig 89% 4.8944 480% 420% 49% 8914 
oe teerirciy i tas = 4.89% 4.896 4.8914 4.8914 4.8914 4.8934 
Paul and Minneapolis, which report favorable en ane ee Easy. ; : ; : : 5 : 7 : Bee a earn agcaiee alery-Dat VeERLING! 
tural conditions and an improving com- Gal teeth 2 3 7 4.884 4.8844 4.88 4.8814 4.88% 4.884 
Apa @ @ | @ @ @ @ 
Dallas ........... Easy. 8 @10 8 @io 7 @s8 4.8844 4.884 4.8816 4.8846 4.8814 4.8844 





situation, The volume of trade at_these 














































267 








Closing quotations on Friday for other classes 


of bills were: Cables, 4.89%; commercial bills, 
4.87% @4.88; frances, 5.16% @5.15; reichsmarks, 


95% @95 4/16. 

The Bank of England discount rate remains 2 
per cent. The bank gained £737,000 specie “during 
the week, and its proportion of reserve is now 67.55 
per cent., against 68.10 per cent. last week. In the 
open natleee at London discount is 4 per cent. and 
call money % percent. It is thought that condi- 
tions there will continue easy for a long time. 

The following table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending April 20, 1895 : 




















1895. 1894 
Dry BOOS <2c~ 8 oc cca cwe scenes coves $2,563 $1,503,330 
General merchandise .........---... 8,117,785 6 
“Lotalifor the week. = Was. s.ccn nn 10,681,057 
Previously reported... 154,734,542 
Since Jonuary < <.--,---ccaweoua $165,465,599 





The exports (exclusive of specie) from New York 
to foreign ports for the week ending April 23 were 
$945,342 below those of last week. 
enables comparisons to be made with the corre- 
sponding period of last year: 


The following 


1894. 
$7,218,979 
111,649,626 


For the week... -...0<Scccece-ccen see 
Previously reported: . 2. .-.-----5.-5. 








$118,268,605 


Since January 1......-- 


Bank Clearings’ Totals, 


AT 84 CITIES FOR THE WEEK ENDED APRIL 25, 1895, WIIH 
COMPARISONS, AS TELEGRAPHED TO “* BRADSTREET’S.” 

Compared with 

week in i894. Week ending 

Inc. p.¢. Dec. p. ¢. Apr. 1 


Week ending 
April 25 


Clearing houses. "95. 





























































New York...-..-. 25.7 
Chicayo .. = 3-7 <se 
Boston -.--- 2 oe 4.2 
Ehilsdeiphis: = 17.5 acta 
St. Louis. . 28.7 aa 
Baltimore - 3 . 5.8 = 
San Francisco. x 10,655,894 x: 14.5 
Pittsburgh's. 25... 17,528,879 25.0 8: 
Gincinnatt <.22-.2s 12,218,550 Bs 7 
Kansas City------ 6.9 aes 
New Orleans ...-. 5 5 18_5 me, 
Louisville. ......- $»383,006 Eee E 
DECC. cca < 6 ans 5.177307 5-8 = 
Omaha 22. ole 3,140,185 sisae 37-5 
Minneapolis .-.-.-.- 6,356,050 0.5 e 
DUMalO seo. oes ae e 3,804,880 2.4 ‘ 
Cleveland.... 4,575,684 8.2 ‘ 
Providence ~ 5,152,800 23-3 
Milwaukee 4,146,954 3-5 3 
Columbus, Ohio .. 3,860,700 23.3 
Indianapolis ..-.-. 4,067,753 29.3 507 
StaPanl epee cia 3,380,124 29-4 buss 3,918,708 
Denver ....-- x 2,581,976 ee. 4.4 2,611,730 
Richmond ... - 91 816 38-7 d 2,167,418 
Dallas- ------ sl 94 4.1 Z 
Hartford --- . 27-7 ae 
Memphis -- by 67-5 : 
Savannah... ¥ 37-1 5 
Peoria -.----- > 18.4 S22 
Washington ..... 8.1 
St. Joseplt 2 ----- ease 
Rochester ..- . 29-9 “ 
New Haven -. ‘ 0.3 = 
Fort Worth ...--- 1,566,012 8 
Springfield, Mass. 1,154,403 : 5.7 
Worcester ......- 1,052,710 Rave 15.5 
Portland, Me. 1,069,811 $5 8.5 
Atlanta = ....---=- 946,746 3x .2 eee 
Portland, Ore -.-.. 859,039 ae 27.8 
Des Moines...... 1,465,055 23-7 ented 1,211,164 
Norfolk... -- 903,603 aS - 941,722 
Los Angeles az 13-5 1,140,884 
Syracuse. ........ 12.6 SP 
Grand Rapids. -... 965,195 $9-4 res 
Fall River. ..22<. 698,956 oe 10.5 
Wilmington, Del. 676,902 aS 4.6 
Sioux ‘City ~-..-: Souls 29.3 
Lowell -;. <> 2 a re 6.4 
Tacoma - “ss 641,019 19-5 oss 
Seattle .. a) 528,068 c= 23.5 
Topeka... ates 414,870 ante 5-2 
Eincoin. Jy ste. 280,661 Sep 29.5 
Jacksonville ..... a 23.3 
Wichita. - a fox oe 
New Bedford..... 329,095 eS. ad 8.1 
Lexington, Ky ... 350,771 sae 5 25.7 
Binghamton ..... 317,800 es e 
Birmingham ....- 47.6 « 
Spokane .... ..-. 32.0 
Saginaw, Mich... 40-5 Mas 
Bay City......... Eat 2.7 
Chattanooga 25-9 ives 
AKrOD) . cds -msic 224,174 57-1 ao 
Springfield, Ohio. 163,675 34-7 es xqn.360 
Canton, Ohio..... 166,300 18.5 eas: 212,300 
Sioux Falls, S. D.. 57.414 cewe 53-3 61,430 
Hastings, Neb.... 64,608 si 19.0 64,306 
Fargo, N. D...... 158,495 5-3 134,645 
Fremont, Neb. ... +167 an 20.0 56,867 
Salt Lake City ... x 440, Boo 19.0 buss 1,311,800 
Rockford, Ill..... 22 as 14.2 237,338 
Nashville ....-.- Paes 9.0 1,050,199 
Helena ..... ~-<« oes 8.7 
Scranton.....- CB << 
Kalamazoo .... a 
Little Rock§ 340,504 cases 
Wacot ..--- 1,785,262 78.0 
Houston t --.- 45374911 9-5 
Galveston f 4,693,720 44-7 
Totals, U. S.. 16.7 $931,412,504 
Tot., outside N.Y. 6.3 426,184,923 
DOMINION OF CANADA. 
Montreal ......-- To,111, 937 16.0 8,813,534 
Toronto .. aed 5501 r.8 4,214,834 
Halifax ... Se. 977,008 > 3.2 894,294 
Hamilton - E 573,540 4.5 579.043 
Winnipeg: -..----- 711,384 22.3 631,065 
Tothls :.c0s $17,935,761" 13.2 Pare $15,133,370 


+ Not included in totals because containing other items than 
clearings. § Net included in totals because of no comparison for 
last year. 





The New York Banks. 

The changes in the bank statement last week 
were somewhat larger than they have been for 
some time past. The most important item was the 
increase of $6,330,900 in cash holdings, made up of 
gains of $1,250,800 in specie and $5,080,100 in 
legal tenders. This was accompanied by an in- 
crease of $6,354,000 in deposits and a small con- 
traction in loans, The impression which the state- 
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ment’creates is that money is coming to this center 
from the interior. The surplus increased $4,742,- 
200, the figures of the statement comparing as fol- 
lows with that of the preceding week: 








April 13. April 20. Differences. 
Ue. = ee $481,023,100 $480,721,400 Dec. $301,700 
Specie: ....3<--- 65,387,000 66,637,800 Inc. 1,250,800 
Legal tenders. -. 75:493,400 80,573,500 Inc. 5,080,100 
Deposits .... 503,830,500 510,185,300 Inc. 6,354,800 
Circulation. . - 13,141,300 13,217,000 Inc. 75,000 
Total reserve--. 140,880,400 147,211,300 Inc. 6,330,900 
Reserve required.... 25,957,025 127,546,325 Inc. 1,588,700 
Surplus reserve. ....- 14,922,775 19,664,975 Inc. 4,742,200 


At the corresponding date last year the surplus 
reserve was $82,008,025, against $14,783,200 in 
1893. 





The Boston Banks. 






Apr. 22,'95. Apr. 15,°95- Changes. 
Loans. --...-- ------- $164,789,000 $165,105,000 Dec, $316,000 
Circulation ...... 2... 7+373,000 7,368,000 -Inc. 5,000 
DeposlS...<-<ss-2540 105,060,000 104,402,000 Inc. 658,000 
Due from reserve agts 23,642,000 23,495,000 Inc, I47,0C0 
Legal tenders. .....-.. 5,146,000 4,898,000 Inc, 248,000 
SHECIC ica meee spe —e ae 10,573,000 10,528,000 Inc, 45,000 
Surplus reserve...-... 1,452,100 1,091,772 Inc. 360,348 








THE STOCK MARKETS. 


The New York Stock Market. 

A considerable portion of the ‘‘street’’ has been 
waiting for a reaction in the upward course of 
prices. There has, however, been none of any 
serious character, and the market seems to be 
broadening under an accession of public interest in 
speculation and of foreign purchasing orders. The 
latter fact, indeed, was the important event of the 
week. The London public, it seems, is still occu- 
pied with the bull speculation in Kaffir mines, the 
fortnightly account in them, just completed, having 
been one of the largest since the movement began. 
At the same time the settlement revealed a large 
outstanding short interest in American rails, while 
the disposition of the professionals there is to take 
up ‘‘ Yankees’’ as the likeliest speculatives for a big 
rise. While the foreign buying of our stocks has 
not approached the character of a large movement, 
it was still sufficient to profoundly affect the temper 
of the market here and to offset several unfavorable 
developments. The principal of these was the 
failure of the coal roads to come to any agreement, 
while the uncertainty which still exists about the 
crops at the west supplements the unfavorable 
exhibits of earnings which railroads in that section 
are making. On the other hand, other roads 
show marked improvement in their net earnings for 
the month of March. At the same time the better 
feeling in trade circles which has succeeded the rise 
in prices of commodities makes itself felt in the con- 
fident tone of the market, and the readiness with 
which professional operators take to the bull side 
of the market, not only in the stock list, but in bonds 
as well. The movement in bonds this week has, in 
fact, been remarkable in character, the total transac- 
tions running up to no less than $13,000,000 in par 
value. It is also noticeable that the trading in 
stocks has been well distributed, a number of hith- 
erto neglected securities being among the active 
features. The complaint is still heard that the 
market is an artificial one, and that outside business 
is scarce. The government bond syndicate is also 
credited with having much to do with the rise. On 
Friday the tone was steady in the face of a decrease 
in the activity of speculation. 

A number of stocks this week touched the highest 
figures of the year. The list includes, among 
others, Sugar, American Tobacco, Distilling, St. 
Paul, Louisville & Nashville, Southern Railway, 
Texas Pacific, Denver & Rio Grande, Northern 
Pacific preferred, Wabash and Western Union. 
The most important of these movements were in 
St. Paul, Louisville and Southern Railway, all of 
which were the objects of London buying, the lat- 
ter especially being taken in large blocks for ship- 
ment abroad. Foreign assistance was also effect- 
ive in St. Paul, overcoming the effect of the 
decrease of $59,000 in the last weekly earnings 
reported by the company. The unfavorable con- 
ditions under which the granger roads are laboring 
is exemplified by the statement that in the first half 
of the current fiscal year Northwest earned only 
2% per cent. on the common stock and nothing in 
the present half year. At the same time the im- 
proved outlook at the west is producing its effect. 
The activity in the southwestern stocks included not 
only Texas Pacific, Wabash and Missouri, Kansas 
& Texas preferred, but the St. Louis Southwestern 
securities. It would seem that powerful manipula- 
tive interests have been at work on these securities. 
The upward movement in Denver & Rio Grande 
is attributable to London purchasing, while in 
Northern Pacific preferred the presence of an 
apprehensive short interest would account for 
sudden tendency of the stock to recover as much as 
the decided improvement which is said to be going 
on in the company’s earnings. The Vanderbilt 
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stocks were dull and firm, although the March 
statement of the Pennsylvania road has had a good 
effect on all trunk-line stocks. The fact that the 
management of this model railroad sees its way 
clear to put earnings into track and equipment, even 
if it causes a temporary decrease in net, is considered 
an indication that the best professional opinion is 
that traffic and earnings will from this on show an 
improvement. 

Sugar’s advance to 109% was largely manipula- 
tive, and was based on the belief that the company’s 
active season has commenced, and that the demand 
for its product will result in higher prices and in- 
creased profits. The distillery trade is apparently 
in a bad state, but, nevertheless, the position of the 
Distillery Company’s reorganization and the com- 
pletion of payment of the $4 assessment on the 
certificates creates a strong feeling in regard to that 
security. United States Leather has also been very 
strong. 

It remains to speak of the coal stocks. They 
have certainly been strong in the face of the con- 
tinued reports that no settlement can be arranged, 
and that Reading’s demand for an increase in its 
allotment to 21 per cent. will meet the opposition of 
all the other companies. Reading itself advanced 
to 165¢, and even the failure of the coal sales agents 
to take any action about prices and production had 
little or no effect on the stocks, apart from some 
very patent efforts of the bear traders to sell them 
down. 





Boston Stock Market. 
[Special to BRADSTREET’S.] 

The past week was somewhat broken by the 
April 19 holiday, and business shows a decrease in 
consequence. Railroad stocks hold up well in price, 
however, with a slight advance in some cases. 
Atchison closed fairly steady, with Mexican Central 
a fraction higher, while the price of New England 
advanced 1 point. Mining stocks have been quiet 
and weak, with land moving slow but steady in 
price. Bell Telephone closes higher, with fair 
trading. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 

Week ending- 
















Price Price Sales Sales 
Apr. 25, dpr.18, Apr.25, Apr. 18, 
1895. 1895. 1895. 1895. 
Atchison, Topeka & Santa Fe. 5 15-16 6 17,567 36,407 
Atlantic & Pacific............ I I 60 450 
Mexwitan Central. oo ese. >se ae 9% 0% 2,752 5,665, 
New York & New England... 305% 3856 11,090 1,842 
Wisconsin Central........... 4\% 4 *201 250 
Calumet & Hecla . *280 2824 96 120 
Tamarack......-. 254% 135 301 166 
San Diego Land 6 50 50 
West End Land. 23% 2% 1,180 992 
Bell Telephone. -- 184 180 942 2,702 
‘Total wale HORS seons fee coe ose oa ee ares oe $1,542,500 
Total tunibershates.~2 Ce, - 2 2- esate eR ee eee oe 96,178 
* Ex-dividend. 
Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE, 
Jan. x to 
This week. Last week. date. Year ago. 
Stocks,shares. 1,560,993 995.347 15,418,916 16,125,396 
Bonds, R. R..$12,988,700 $11,909,400 $114,822,950 $124,555,446 
Bonds, state... $117,900 $18,500 $3,142,800 $3,270,400 
Bonds, gov ... $86,000 $182,000 $3,964,850 $1,499,000 
CONSOLIDATED EXCHANGE, = 
Petlm., bbls .. cate aes 46,000 240,295 
Stocks, mng.. 41,090 17,450 147,200 118,677 
Stocks, R. R.. 423,690 297,935 5,627,660 »204,051 
Bonds, R.R.. $533,000 $440,000 $4,806,300 $9,114,500 
COTTON EXCHANGE, BALES. 

Cotton, op.... 1,247,400 1,068,000 12,633,400 13,914,300 
Cotton, spot .. 1,025 6,354 28,387 21,677 
PRODUCE EXCHANGE, BUSHELS. 

Wheat, op. .. 81,240,000 37,710,000 207,270,000 368,571,100 
Wheat, cash.. 362,000 363,000 8,812,000 12,945,810 
Cort, opy 25. 2,510,000 1,365,000 34,130,000 42,450,000 
Corn, cash... 164,800 192,000 3,088,805, 8,731,500 
Oats, op ..... 865,000 655,000 10,235,000 11,525,000 
Oats, cash.... 387,000 343,000 5)590,000 71364,000 
Flour, cash... 142,900 148,225 1,328,020 956,600 
COFFEE EXCHANGE, 

Rio, futures, 
bags ...... 66,250 77759 1,306,695, 1,030,500 
COMMERCIAL. 


Comparative Prices of Staples. 


April 26,1895. April19, 1895. April 27, 1894. 
Flour, strght spg. $2.85@$3.60  $2.75@$3.60 $3.00@$3.50 


Flour, strghtwint. $2.70@$3.00 $2.so@ $2.90 $2.50@ $3.00 
Wheat, No. 2 red. 66144@6534c, 627%%c. 613¢c. 
Corn, No, 2 mixd.. Cbs 5444c. 44c. 
Outs; No. go. ses. 324c. 32c. 4rc, 
Rye, No. 2 west’n. er BaF 5 a8 
Barley, No.2,Milw. 60@62c. 62c, Casi 
Cotton, mid. upld-. 6 15-16¢, 6 15-16¢. 7'4c. 
Print cloths, 64x64. 234c. 23c. 2%c. 
Wool, Ohio&Pa. X. 1s@15 4c. 15@16c. 20@21c. 
Wool, No. 1 cmbg. 19@20c. 20c. 23@25¢c. 


Pork, mess, new..$13.50@$14.00 $13.50@$14.00 $14.00@$14.25 


Lard, westn, stm.. 7-10C. 7-171BG 8,00c, 
Butter, creamery... 19 4c. 20c. 2c. 
Cheese,ch. east. fty . 8c. m@11\c. 11B@11%e. 
Sugar, centrif, 96°. 3c. 3c. 24c. 
Sugar, granultd... 3 15-16c. 3 15-16c, 4 1-16C. 
Coffee, Rio, No. 7. 16\4%c. 16 4c. 174c 
Petroleum,N.T.Co, $2.05% $2.20 85 1-5¢. 
Petroleum, rfd gal. 11c. t1igc. 5-15¢. 
Iron, No. 1 anth .. $12.00 $12.00 $12.50@ $13.50 
*Iron, Bess. pg... $10.75 $10.75 wigs 
*Steel billets, ton. $15.75 $15.75 $15.75 
Ocean Steam Freights: 

Grain, Liverpool 2d. 4d. ad. 

Cotton, do...... 7-64d. 7-640. 7-640. 


* Pittsburgh, 


TRADE IMPROVEMENT. 





EXCEPT A MODERATE REACTION 
PRICES OF A FEW PRODUCTS, ALL 
THE FEATURES OF RECENT 
IMPROVEMENT IN PRICES 
AND DEMAND RE- 
TAINED. 


IN 





(Special to BRADSTREET’S.]) 
Larger Eastern Cities. 

Boston, April 26.—The tone of values is firmer for 
some kinds of merchandise, but the volume of busi- 
ness is moderate in nearly all departments of the 
market. Money is easy, and the tendency appears 
towards lower rates. Business paper is quoted at 
4@4% per cent., with corporation loans at 3% @4 
per cent. and collateral loans at 3@4 per cent. 
The boot and shoe market is very strong owing to 
the steady advance in leather. Sole leather has 
been advanced in price 2c. during the past ten 
days, while the total advance in cost since the 
lowest point has been 4c. in hemlock and 10@12c. 
in union. With upper leather also steadily ad- 
vancing in price, shoe manufacturers who took 
orders for goods at anywhere near the old prices 
are having a hard row to hoe, and the end is not 
yet. Hides are scarce and steadily working up in 
price. The iron and steel market is quiet, but the 
tone is firm. Lumber is selling better as the 
spring opens, but operations are conservatively 
conducted. Coal is dull, and the market is feature- 
less. 

Providence, April 26.—Business continues in about 
the same proportions. Textile mills are busy, and 
employees are demanding higher wages. Ma- 
chinery manufacturers are having a very fair trade. 
Jewelry manufacturing is dull. 

Philadelphia, April 26.—Owing to the advance in 
cotton there has been a falling off in the demand 
for cotton yarns, and business has not improyed in 
this line. A dull market has succeeded the flurry 
in petroleum; the recent rise is attributed wholly 
to speculation. There is a good trade in paper. 
Morocco and leather fairly active and slight ad- 
vance in prices. An improved trade in boots and 
shoes is noted, Sugar is firm; only a fair demand 
and no rise anticipated. There is a free offer of 
coffee, and buyers have the advantage. 

Pittsburgh, April 26.—The improvement in 
nearly all lines of trade has continued with a rea- 
sonable volume of business. Supplies are plenty 
and prices are steady. Collections are improved 
as compared with last year. The iron and steel 
market shows an increased activity, with consumers 
increasing their supplies. No change in prices can 
be noted, but the general outlook reflects a more 
favorable condition than any time during the past 
year. 

Buffalo, April 26.—There are no material changes 
in trade conditions. Goods are moving in moder- 
ate quantities. Lake navigation is open, but 
arrivals and clearings have been few thus far, and 
there is not much activity in shipping. The bank 
clearings show a slight increase for the week, and a 
very fair increase for the corresponding week of 
1894, but the demand for money continues light. 

Baltimore, April 26.—There has been quite a 
number of buyers in town, mainly from nearby 
points, and the past week has shown an increased 
number of sales in comparison with the preceding 
one. Continued fair weather has caused a number 
of duplicate orders in different lines, particularly 
hats. Collections are good for the season, and a 
general feeling of steady improvement in the condi- 
tion of various trades exists. 


West and Northwest. 


Cleveland, April 26.—General business conditions 
are practically unchanged. The volume of trade in 
staple lines continues fair, and the weather is more 
favorable for strictly seasonable trading. Collec- 
tions slow, and demand for loans is well up with the 
supply. 

Cincinnati, April 26.—General business continues 
to improve, though few factories are running full 
time. 

Detroit, April 26,—The trade situation here is 
without special feature. The volume of business is 
fair, but collections are slow and unsatisfactory. 
Industrially, however, there is some improvement. 
Money in fair supply ; demand fair. 

Chicago, April 26 —There are few lines that show 
any increase in sales over the previous week. The 
volume of business, however, is good for the season, 
and merchants generally talk more encouragingly 
of the future. Sales are larger than last year, and 
traveling men are placing fair orders for fall dry 





goods. The undertone to the majority of all lines 
of goods is firmer, and especially on cottons, which 
have advanced %c., making c. within the past 
month, due to sympathy with cotton. Shoes are 
being ordered more freely, and the market is firm, 
owing to the advance in leather. The demand for 
leather is fair, but not as brisk as two weeks ago, 
as the advance has made buyers rather timid in 
following too far, Leather belting is 20 per cent. 
higher. Iron interests present the most activity. 
Sales of bars are liberal, and the market is firm, 
Sales of pig iron have been the largest for many 
weeks, and have seldom been equaled at this sea- 
son, there being several 1,000 and one 2,500 ton 
orders placed at full prices, $10.50 for No. 1 and 
$10@$10.25 for No. 2 foundry. The consumption 
is increasing and is fairly adjusted to the demand. 
Light hardware moved more freely. Produce 
trade rather quiet. Butter has declined and eggs 
and potatoes advanced. Wool receipts, 742,334 
pounds. 

Louisville, April 26.—A quieter tone pervades the 
market for general merchandise. Lumber, how- 
ever, is reported exceptionally active, while leaf 
tobacco is in demand for best and medium grades. 

St. Louis, April 26.—Dry goods’ jobbers say the 
recent sharp advance in prints and domestics has 
considerably stimulated buying. Country mer- 
chants in this vicinity are also very much en- 
couraged by the prevailing high prices on cattle 
and hogs, and the outlook is generally more 
promising. Millinery houses are busy looking after 
a brisk legitimate demand; no overtrading is ap- 
parent. Conditions in the hat and cap line are 
very satisfactory. Collections in general are com- 
ing in well, in some lines better than expected. 
Clothing season is now about over; purchases are 
confined to filling in broken lines. Preparations 
for fall are under way. Pig iron shows gradual 
improvement ; the recent advance of 25c. a ton has 
stimulated buying. Furnaces are firmly holding 
out for the increase. The car works in the vicinity 
have also opened up again on large orders after an 
idleness of two years, and this fact has encouraged 
general market. Light sheets, bars and galvanized 
iron all show an increase, and sales are being 
made at advanced prices. A better feeling generally 
is evident. 

Kansas City, April 26.—Jobbers report general 
trade healthful and the outlook promising. Collec- 
tions are fair. The live stock market has had little 
life. 

Des Moines, April 26.—Business in jobbing lines 
has been very fair, with slow collections. Nothing 
has transpired to blight the crop prospects. The 
feeling seems better. 

Milwaukee, April 26.—The volume of business in 
most lines is quite satisfactory. Collections are 
fair. Banks report less demand for loans. 

Minneapolis, April 26,—Merchandise in nearly all 
lines is moving with some freedom. The volume of 


business is quite satisfactory compared,with last — 


year’s at this time. 

St. Paul, April 26.—There continued to be a 
steady demand for merchandise of all kinds, with a 
marked increase in paints, oils, drugs and hard- 
ware. Collections are some better. “he weather is 
excellent. The country could stand more moisture, 
but there is no danger in the situation at date. 

Duluth, April 26.—There seems to be a general 
though gradual improvement in business all along 
the line. Traveling men report a disposition on 
the part of the country merchants to buy more 
freely, and orders, especially for shoes, are quite 
satisfactory. Collections are good. Navigation is 
open, and a cargo of wheat is ready for shipment 
to Buffalo. Loggers want rain to drive their logs. 

Omaha, April 26.—There is a,slight improve- 
ment in trade, which is not brisk, but fairly 
satisfactory at this season. Jobbers see something 
in sight on which to base trade. There is a strong 
feeling in domestic dress goods, and groceries, 
boots, shoes and hardware show some activity. Cat- 
tle receipts are decreasing, and hogs are 5c. lower. 

Southern Cities. 

Charleston, April 26.—Trade, both wholesale and 
retail, is fair, Collections are quiet. 

Savannah, April 26,—The general feeling is better 
in all trades. Wholesale grocers report business 
fairly satisfactory, although collections are slow. 
Wholesale dry goods are quiet. Collections are 
fair. Naval stores are declining; demand is slack- 
ening. 

Atlanta, April 26.—In wholesale lines dry goods 
are dull, also collections. Groceries, hardware, 
boot and shoe trades are fair. The advance in 
price of cotton gives some tone to business. A 
large bag and cotton factory has let a contract to 
double its capacity. 

Augusta, April 26.—General conditions of trad 
remain dull, Collections quiet. 
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Facksonville, April 26.—Wholesale and retail 
trade is fair. Country collections are fair, but slow 
in city. 

Birmingham, April 26.—Trade in all lines con- 
tinues quiet, without special features. Collections 

e fair. 

Chattanooga, April 26.—Dry goods men claim 
business is 4o percent. ahead of last year. The 
grocery trade is fair, Cuts in prices of flour, sugar 
and corn are causing good sales, but with little 
profit. 

Memphis, April 26.—General trade shows no ma- 
terial change. Money remains easy and in moder- 
ate demand. _ 

Nashville, April 26.—The week's business is 
rather steadier and larger in volume. Collections 
are an average for the season. 

New Orleans, April 26.—There has been consid- 
erable improvement in trade, the better feeling 
existing with more or less force in all branches. 
Orders from the country have been fair for the 
season, and collections are reported generally good. 
Cotton is active, with a feverish and fluctuating 
market. Sugar has been steady, with a slightly 
firmer feeling. Rice has been moderately active, 
with only occasional large trading. Money is in 
little better demand, owing to improvement in 
trade, but the supply remains abundant, with rates 
unchanged. 

Galveston, April 26.—Trade in all lines is dull and 
featureless. 


















Pacific Coast. 
San Francisco, April 26.—Business is of only 
moderate volume. Merchants are predicting better 
times rather than realizing them. The crops are 
all reported in fine shape. No frost has yet ap- 
peared to damage the fruits or vines, and the wheat 
crop promises’ to be unusually large. Wheat is 
firmer at 8734 @goc. per cental. Wheat freights 
are firm at 27s. 6d. to Cork for orders, and four 
vessels have already been engaged for new crop 
loading, with 30s. as a basis. 

Portland, April 26.—Advancing prices of live stock 
promises freer circulation of money throughout the 
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announce enlarged facilities for shipping to be com- 
menced at once, to cost $300,000, docks, coal bunk- 
ers, etc. Flouring mill capacity is to be enlarged 
to meet the demands of the Oriental trade. 

Seattle, April 26,—Trade shows no change, but 
fine weather has carried the fruit crop almost be= 
yond danger and a large yield is counted on. 
Several trains of wheat have arrived this week, and 
the British ship Drumrock will arrive here next 
week to load a full cargo. The canal subsidy lacks 
only $50,000 of completion, and St. Louis capi- 
talists announce they wish to begin filling in the 
harbor flats May 23. Reports of increased trade 
and freer circulation of money come from many 
towns in the state. Building operations are also 
beginning, and the general feeling is that improve- 


ment is upon us. 
Canada. 


Montreal, April 26.—Manufacturers are busy fill- 
ing orders, owing to the opening of navigation, but 
general trade is still slow. Prices are a shade 
higher generally, but collections are disappoint- 
ingly behind, owing to bad country roads and 
farmers getting ready for sowing. The looked-for 
improvement is not yet realized. Failures, how- 
ever, continue to be below the average and of a 
small class. 

Toronto, April 26.—Wholesale trade is a trifle 
more active, and the feeling is generally satisfac- 
tory. Wheat has advanced to 75c. for red and 
white, with very little offering. 

Halifax, April 26.—More favorable weather has 
stimulated the city retail trade. Wholesale houses 
report an average amount of business. Shipments 
of lumber from St. John, N. B., are increasing, and 
a large number of vessels are being chartered to 
load there and at bay ports. , Business throughout 
New Brunswick is quiet. In many districts the 
roads are still in a bad state, 





Total Wheat, Corn and Flour Exported 
for the Week. 
[Special to BRADSTREET’S.] 
—Filour, bbls —Wheat, bush——Ind.corn,bush—~ 








































































































af . Week, This Last This Last This Last 
state. Local pork packers are making heavier | gritos. week. week. week. week. week. week. 
. New York.. 123,817 91,898 537,515 894,418 33,633 41,860 
packs than ever before, ‘The freshmeat business. |riadete.... doa gr.400 ax,70R 18.293 74,737 220,278 
however, continues depressed. Unusually warm | Baltimore .. 78,848 40,003 88,000 108,000 104,486 222,658 
Boston. ..-. 15,249 33742 133,139 115,858 81,190 79,502 
weather has favored salmon fishers, and up to date | Newp’tNews 15,000 16,170 48,000 40,000 67,357 cara 
the catch has been greater than for the correspond- | Nowolk.--- — ---- cess sere seee 779,999 
ing periods in previous years. The first of new line | St.John,N.B.  -.-. ee wae 
a Montreal. .. Bats saa 
of steamers between Portland and China leaves here | porta, Me. _--. 0 eee wwe 
N. Orleans.. Betta as 9,000 I9I,II2 120,000 
May 15* P , Galveston cy) ts cast Sse #5 020 ete 
Tacoma, April 26.—The steamer Sikh took 2,000 | San rg se 26,579 17,894 279,722 522,786 1,587 23 
{ P : : Portl’d, = Baas Be 4 sea pe ees 
tons of flour to China this week and 22,000 pieces | tacoma... scat iellleet hs Rec ee MASS ee 
of mail. General trade is improving and Alaska | Seattle-.--  ---- —---- --+- ses a--- sere 
orders are increasing. Northern Pacific officials Totals... 292,123 231,475 1,117,081 2,123,659 482,990 778,527 
WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 
TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
7 WITH DESTINATIONS, FROM APRIL 13 TO APRIL 19, INCLUSIVE. 
[Special to BRADSTREET’S.] 
Liver-| Lon- | Glas-| Bris- : Dub- Bel- | U. K.| Other | Ant- |French| Port Other 
Wheat from pool. \ don. | gow. | tol. Hull. | Leith.) “jy, Sast. \orders.| U. K.| werp.| ports. | ugal. | Cont'd. 
‘Montreal, Que ---- se: ---- see ---- ---- o--- 
Portland, Me oeee ---- ose ee 
Boston -- 8,000] 82,000 efor nao nee San = one 
New York . 75:244| 40,813 47,781] 8,000 .---] 196,195] 241,758 
Philadelphia. ee SP wets ae 
Baltimore -.--- --- == as 56,000 
Newport News -+-- ++: ose aoa 
Galveston -..- uss “ees 
New Orleans...-- 76,612 
Totals, bushels. 3741370 
q lontreal, Que ..- sees Pa eA 
Portland, Me.- doce ar Lave 
Bos eae ee aia 
oees aie age wate 31,668 
25,000 ----|106,169 aes eee Sot 
42,857 --+- ---- eens -e--] 259714 
‘Newport News 24,500 ++: +-- so ---- o--- 42,857 
Norfolk... - eee ---- oe aint ----] 119,999 
‘New Orleans... 120,000] ....] 33,870 
Totals, bushels -!159,357! 34,685 34.284 oes «---| 34,086] 25,714] 68,572 ----}|106,169 120,000 sose ‘254,108 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
Liver-| Lon- | Glas- | Bris- : Dub- | Bel- |Other | Conti- 
Leila Bt pool. | don. | gow. tol. Hull. | Leith, lin. | fast. | U.K.) ment. 
I ontreal, Que -.-- aoe -- cess <a a 
6,600 ihe lets Adigrte.t << 
13,733 * 29,590 
7,000 200 
11,223 4,906 
15,042 ae 
365 
31,841] 14,688 35,061 























wees wees - 


136,562 | 


3391220 





z 3471172 


Totals, bushels..... 


WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON 





Wheat from Liverpocl. oe a) Continent. 
bias 242,490 147,172 a4 
136,562 96,730 vein Sens 


- wees 
wane 


AND WASHINGTON. 


Wheat flour from 


UL RK. 





For ‘a ae Continent, 








Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET'S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 














Week. 1895. 1894. 1893. 1892. 1891. 
FRU: S$ scan 35142,578 3,196,400 3,008,020 5,321,500 2,076,000 
Jan. 10.... 2,587,178 2,409,850 3,308,907 4,183,121 1,104,079 
Jan. 17 ~--- 3,564,459 3,332,050 3,637,687 4,522,219 2,205,614 
Jan. 24 2,840,750 2,947,950 2,531,385 315571395 2,093,145 
Jan. 31 2,483,858 2,083,100 3,123,745 41740,451 1,366,628 
Beb: 7--<.< 2,020,52E 2,678,000 3,931,731 3,641,623 2,236,283 
Feb. 14.--- 2,572,740 2,005,250 3,080,055 4,042,779 2,089,879 
Feb. 21.... 1,808,978 1,730,500 2,596,815 3,307,746 1,684,240 
Feb. 28.... 2.689,038 2,972,250 3,251,031 2,908,898 1,831,637 
Mar. 7..--. 3,272,002 2,851,400 2,894,077 3754,108 2,091,684 
Mar. 14.--.. 2,791,160 3,258,050 2,886,139 3,818,970 2,733,089 
Mar, 21.... 2,998,685 2,343,780 2,766,722 2,965,967 1,820,977 
Mar. 28.... 2,562,965 2,966,250 2,875,122 2,597,330 2,164,188 
April 4 -... 2,853,933 2,778,150 3,635,470 2,959,882 2,934,652 
April 11... 2,934:179 1,955,500 2,948,052 2,910,356 2,456,080 
April 18 ... 3,165,296 3,019,000 3,963,417 3,107,150 2,222,895 
April 25 ... 2,431,634 2,727,300 2,507,796 3,259,561 2,300,703 
May 5----- e=== 257731250 25776,970 3,951,718 2,349,194 
May-12.... ---- 2,815,762 2,712,752 3,621,802 1,041,337 
May 19-.-. ---- 2,420,900 3,885,120 3,603,894 2,499,744 
May 26.... ---- 2,310,500 3,106,687 2,280,732 2,342,899 
June'2-.... = 2,401,830 3,253,490 2,891,356 2,697,464 
June o-.... a 2,742,625 3,610,500 3,052,797 1,190,609 
June 16.... a--= 25254,170 3,834,840 3,336,346 2,398,371 
Jane 23- <5. ---- 34,927,600 3,553,000 2,457,820 1,906,411 
June 30.... w--= 15717;250 319711300 3,216,745 2,221,897 
Velgr.; oes ---- 1,850,200 3,677,900 2,060,504 2,225,652 
July 14---- --+- 243771350 4,134,630 2,583,155 2,220,860 
Trae cana ae ---- 1,873,300 5,077;835 2,716,280 2,230,522 
July 28 .... a-+- 39388,000 4,363,572 2,524,540 3,164,311 
August 4 -. =--= 25977+957 51622,045 31978,696 4,030,517 
August Ir.. a--- 39417,2CO 5,018,200 4,148,173 511471350 
August 18... ---- 2,979,924 6,129,700 3,750,174 5,761,187 
August 25.. ---- 3)182,100 4,960,400 4,606,820 6,348,054 
Sept.1.-.-- =+-+ 37420,000 5,092,500 3,241,050 5,441,566 
Sepi.is-.- <5 ---- 3,207,300 4,902,000 3,567,813 4,726,232 
Sept. 15---. -=-- 25789,000 5,357+425 31384,241 6,974,643 
Sept. 22.... o--- 395371283 4727,925  35711,567 4,711,064 
Sept. 29-.-.. a 2,562,500 3,490,000 4,045,769 3,405,982 
Och Gs= 2. = 3,243,100 3,189,09% 4,017,059 3,958,810 
Oct. 13.---- ---- 3)317,048 2,862,641 3,625,994 4,093,447 
Octsao.. i253 a--- 39192,093 2,709,700 3,270,275 3,500,271 
Oct. 27...-. e-++ 393539774 313271525 4,078,212 3,381,123 
Noy. 3----. ---- 25934)372 2,860,920 3,714,738 3,820,311 
Noy, 10... ---- 2,689,323 2,813,250 3,885,554 4,490,765 
Nov. 17-.--- ---- 2,9091724 2,645,250 3,943,632 5,383,691 
Nov. 24.... ---- 3,312,675 2,764,080 3,465,195 4,082,808 
OC or Kase ca F: 2,667,825 2,440,750 4,533,059 5,662,910 
Decners <4 3,011,563 2,558,000 4,404,758 6,033,501 
Dec. 1525-6 ---- 2)536:292 3,217,050 3,277,093 5,495,589 
DeC., 22. ce e--- 375545330 2,005,770 4,247,215 3,558,848 
DEG. 89=s26 a--- 1,814,053 2,036,500 2,9175772 3,106,977 





Bushels of Indian Corn Exported. 
{Special to BRADSTREET’S.] 














Week. 1895. 1894. 1893. 1892. 1891. 
Cree Beene 872,441 1,657,300 631,942 2,646,447 284,751 
5 - 1,067,406 1,570,000 824,644 3,321,434 410,848 
5b) era 661,257 2,052,200 655,400 2,856,732 407,568 
Jan.24...-.. 695,500 1,865,000 735,050 3,833,932 242,695 
Oster ee 942,462 2,147,000 700,515 3,271,598 335,157 
Re 927,310 1,424,000 487,387 2,927,141 288,406 
Setar 562,381 1,520,000 712,490 3,243,260 347,759 
asses 592,967 1,355,000 866,310 3,377,973 378,639 
§oerA 847,851 1,237,200 1,076,350 2,567,985 600,390 
Bn 498,568 1,947,300 679,797 2,638,913 652,128 
March14.... 882,956 1,278,000 966,069 2,701,369 465,382 
March2t.... 486,327 1,119,000 904,045 2,202,318 534,803 
March 28.... 672,545 1,667,000 614,434 2,734,545 514,184 
April 42.22. << 781,982 1,274,500 944,160 2,425,061 474,926 
April 1r..-.. 814,130 1,427,090 908,275 1,742,304 241,669 
April 18..... 778,527 ~2;040,000 694,280 1,010,644 286,428 
April 25..... 482,990 1,642,000 764,692 1,796,067 265,860 
May5..----- S225 889,000 1,040,520 2,867,386 «350,992 
May 12...--. Se 730,000 1,046,985 1,735,392 357,808 
May 19lce-—. ---- I,111,600 1,247,875 1,414,522 418,819 
May 26...... avce 507,000 765,170 1,089,585 629,462 
June 2...... anes 812,700 1,090,740 750,344 621,274 
Tune’ os-2522 ae 974,000 629,500 509,324 512,462 
June 16..... aaa 864,400 729,250 805,53 586,654 
TUNE BZ... ons 478,000 849,000 891,807 915,947 
Tune 30..-.. Bere 526,000 1,003,500 622,553 877,898 
July 7.------ oe: 539,100 870,000 393,314 1,330,611 
July 24. ..... eee 440,000 1,183,000 586,811 818,195 
July 2x. ....< Ba 172,000 1,192,700 642,435 766,765 
fully, 20--..55 == 256,000 1,587,580 539,764 922,411 
August 4.-.-. mee 119,200 1,694,000 589,510 382,314 
August II... 226,100 1,831,100 415,844 265,959 
August 18... 166,268 1,734,000 514,362 289,028 
August 25... 105,000 983,300 = 727,377 436,589 
as 119,000 1,116,300 396,000 387,545 
«<«e 127,000 672,875 167,035 196,411 
---- 69,579 859,000 455705 769,427 
per 145,30L 1,195,555 472,913 386,125 
ae 104,000 813,500 460,751 1,313,831 
Po 98,000 642,000 769,066 985,342 
ares 184,724 1,089,060 555,962 598,192 
aes 113,553 1,123,900 791,453 687,885 
Ber} 2,087 929,800 890,432 607,262 
2.44 146,522 846,400 865,945 597,685 
a ahead 73416 864,400 951,018 568,764 
es-- 197813 673,700 7625737 + 5531364 
ates 189,326 1,205,000 554.396 312,085 
ied 165,320 897,000 891,760 757,657 
aera 271,434 1,169,000 506,029 648,973 
292,277 1,227,800 968,638 683,627 
658,066 559,240 591,003 1,160,893 
---- 649,877 815,000 244,556 1,778,982 

Dry Goods. 


[Special to BKADSTREET’S.] 

The market continues firm for general lines of 
cotton fabrics, but new business is moderate. The 
strong tone to raw cotton gives strength to the gen- 
eral market, but buyers as a rule put in quite fair 
supplies before the mark-up, and are not disposed 
to increase their holdings until more business is 
coming in. Where supplies are needed buyers are 
forced to pay the advance. The mills have been 
able to clean up their former surplus stocks, and 
are in very good shape as a rule. The recent ad- 
vance in wages in many mills tends to strengthen 
values. Printed fabrics are moving steadily, but 
ginghams are quiet outside of a few special styles. 
Dress woolens are in good shape as regards spring 
supplies, while fall orders placed have been heavy. 
This applies to both foreign and domestic goods, 
the mills having. booked quite considerable orders 
for the latter, but at very low prices. Men’s-wear 
woolens are quiet, but the mills are yet busy on 
fall orders placed earlier, The tone is generally 
steady, 


not materially changed. 
ployed in the manufacture of dress woolens have 
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Wool. 
[Special to BRADSTREET'S.] 


Business continues quiet, but the general tone is 
The fact that mills em- 


been able to secure good orders for fall tends to in- 


crease the general consumption of raw material, 


and this helps weekly purchases. New wools are 
almost at hand, and this influences manufacturers 
to wait until these supplies come in before buying 
largely to cover orders. The stock of old territory 
wool on hand is moderate, lots being generally 
more or less broken, and, in some instances, con- 
cessions in price are being-made on inferior lots, to 
clean up. Choice wools are steady, however, and 
but little change in prices can be made. Fleece 
wools are dull and easy in price, owing to competi- 
tion with Australian grades. Supplies available 
are small, however, and prices are mostly nominal. 
Australian wools are firm and selling well. The 
arrivals the past week have been large, mostly 
from London. The next 
April 30. 


London sale begins 





FORMOSA RICH IN RESOURCES. 


The Chicago Times-Herald says: ‘‘ Formosa is 
about go miles east of the southern central part of 
China, opposite the cities of Amoy and Swatow, 
says the New York World. It is separated from 
China by the Formosa channel, through which the 
Pacific Mail steamships pass, going between Yoko- 
hama and Hong Kong. The channel is a favorite 
locality for the typhoon, The island is about 240 
miles long, with an average width of about 70 miles. 
A chain of mountains stretches north and south 
through the middle. Many of these mountains are 
volcanic. Along the entire western coast are 
numerous towns, inhabited principally by Chinese, 
who have emigrated from Amoy, Swatow and other 
places in the province of Fo-Kien, under which 
government it is. The population of Formosa is 
estimated at about 2,000,000 by the Chinese, but 
that undoubtedly is an overestimate. The principal 
traders, aside from the wealthy Chinese tea dealers, 
are English commission and shipping merchants 
and Parsee merchants, who export tea, camphor, 
sugar, drugs, rice, jute and hemp, and import 
opium, cheap cotton goods, etc. 

‘““The eastern coast’ is almost entirely inhabited 
by aboriginal savages, wholly unlike the Chinese, 
They have coarse, black hair, which is cut squarely 
across at the neck. They are large, erect, and 
resemble North American Indians much more than 
their Chinese neighbors. They sfill indulge in 
tatooing to a large extent. The chief city on the 
western coast is Kelung, at the northern extremity, 
very important in consequence of its coal mines 
and a valuable coaling station. The export of coal 
from Kelung probably reaches 75,000 tons a year. 
Tamsin, the next city in the northern ‘part, is on 
the western coast, a few miles from the extremity 
at the mouth of the Tamsin river. Its principal 
article of export is tea, of which over 20,000,000 
pounds is shipped ina year. This tea has a flavor 
different from any in China. It is very popular in 
the United States, which country takes over three- 
quarters of its product. The crop is shipped 
between April and November to Amoy, where it is 
sold to commission merchants, matted and faced, 
and shipped per Suez steamships to England and 
America and via Pacific Mail steamers to San 
Francisco from Hong Kong. Formosa tea has 
almost entirely superseded the Amoy tea, so largely 
exported twenty years ago. 

“In 1884, during the Tonquin war, the French 
fleet attempted to capture Tamsin, but, notwith- 
standing the poor fortifications, the war ships 
Triumphant and Tourville were forced, in conse- 
quence of the shallow water in the harbor, to with- 
draw. Sailing north to Kelung, they captured that 
port and marched their marines south upon the tea 
plantations in the neighborhood of Tamsin, threat- 
ening to stop the tea export that season, but at 
about that date the war was ended. Further south, 
on the western coast, the next most important cities 
are Tinwanfoo and Takao, from which ports the 
principal articles of export are sugar, camphor, 
cinnamon, pepper, drugs, etc. The finest oranges, 
pineapples, grapes, cocoanuts and tobacco are ex- 
tensively grown in this locality, and together with 
rice, maize, indigo, jute, hemp and many other 
products, are shipped to the China coast. Japan 
has evidently long desired a foothold on Formosa. 
In 1874, tipon some pretext, she landed several 
thousand soldiers on the east coast, and after 
punishing the natives for some slight or im- 
aginary grievance, attempted to settle that sec- 
tion, This almost led to war with China, 

«The sayages of the island, diyided into small 
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tribes, are continually at war with each other. 
They regard the Chinese as intruders, and the 
country abounds in fine game, including bears, 
deer, wild boars, goats, monkeys, panthers, wild- 
cats, pheasants, ducks, geese and snipe. Cows are 
harnessed and used in the fields for plowing. At 
South Cape the products and exports amount to 
little in comparison with the ports further north. 
The forts are not strong, and the soldiers are, 
like many in China, poorly clothed, drilled and 
The gunboats, of European build, are 
The marines 


equipped. 
fast, but not of very heavy armor. 
are well equipped, well drilled and excellent marks- 
‘men. The vegetation of the island is wonderful. 
The tree-ferns and palms are the most beautiful in 
The rivers and coast are alive with ex- 
cellent fish. The bark Spartan, Captain John P. 
Crossley, from New York, bound for Honolulu, 
found herself in 1884 on the east coast of Formosa. 
Captain Crossley sent in a small boat ashore to 
learn his exact whereabouts, the mate (Captain 
Crossley's son) and two seamen. After reaching 
shore they were never heard from. Probably they 
The United States, 
having no man-of-war within hundreds of miles, 


the world. 


were captured by the savages. 


the coast steamer China was sent in search of the 
party, and, after spending considerable time, gave 
up the search without success.” 





JAPANESE RICE IN THE EUROPEAN 
MARKET. 


The Yapan Weekly Mail says: ‘‘ Mr. Kaneko, 
Vice-Minister of Agriculture and Commerce, spoke 
on the above subject at the general meeting of the 
Japanese Agricultural Society, held on the gd inst. 
at Akasaka. Japanese rice was first sent to 
Europe about twenty-four years ago. At that time 
Japan had foreign debts to pay off every year, and 
the Treasury Department used frequently to send 
to be converted into money for 
use then the 
export of rice has continued incessantly, though 


rice to London 


in redeeming the debts. Since 


the quantity varies. The export has gradually in- 


creased, as will be seen by the following table: 

Koku, 
145,C00 
243,104 
5701097 








drawback 


‘‘A serious 
Japanese rice to Europe is want of uniformity in 
the quantity and quality sent, and the consequent 
impossibility of giving any fixed quotation in the 


to the exportation of 


market. The following table shows the irregularity 
both of quantity and price: 


EXPORTED TO LONDON. 
Price per hoku 





Year. Tons. at Osaka, yen. 
BORO sees neisnas cee estas tieancs «osicnsens 163,913 5-96 
Soe 22,723 8.10 
6.80 


“The rice exported to the continent of Europe 
has hitherto been shipped either to London or 
to other places. 
Japanese rice has become so well known in Euro- 


Hamburg, whence it is sent 
pean markets that it is regularly quoted. The total 
amount of rice imported to London and Hamburg 
from various rice-producing countries is consider- 
able. The amount received in London in 1893 
was 434,300 odd tons (of which 17,354 tons were 
Japanese rice), and in Hamburg in the same year 
403,350 tons, 6,333 tons being from Japan. The 
largest quantity of rice imported into London 
comes from India, and next in order come Japan, 
Siam and Saigon. More than two-thirds are sent 
from India, and as the Saigon rice resembles the 
Indian, in quality, it is sometimes used to supply 
any deficiency in the latter. If the relative supe- 
riority of the cereal be considered, Italy ranks first, 
then Java, and third Japan, Neither Italian nor 
Java rice is grown in any large quantity, and those 
varieties are therefore only used by the highest 
circles. Japanese rice has therefore a good field 
before it in the European market. As the manner 
of cooking rice in Europe is different from the 
Japanese method, it follows that the standard is 
also different. What the Europeans call rice of 
the first quality is a lustrous, large, transparent and 
hard grain. 

‘©The districts in Japan from which rice is ex- 
ported abroad are Yamaguchi, Fukuoka, Kuma- 
moto, Okayama, Kyoto, Saga, Ehime, Miye and 
Oita. Those nine provinces supply about one- 
quarter of the whole amount of rice now consumed | 
in Europe. They are capable of furnishing about 
one-half of the total consumption. Mr. Kaneko 
concluded by discussing the profit likely to accrue 
from the exportation of rice from Japan, He esti- 
mates that, based on the present market of rice in 
Japan and Europe, it is possible to realize a net | 
profit of about 20 yen per ton on uncleaned rice. 
The price of one ton in Japan is 51.545 yen, and if 
the items of bags, packing, freight, storage and | 








| to 65c. per ton. 
| ment by buyers must be a belief that values are to 





insurance be added, the total comes up to 70.133 
The market price of Japanese rice being 90 
yen per ton in London, a balance of about 20 yen 
remains as profit. Indian rice only fetches from 65 
to 70 yen per ton in Europe, and it would therefore 
be advisable to export Japanese rice even in years 
of scarcity, and to buy the cheaper Indian rice for 
home consumption.” 


yen. 


THE CHANGING MAP OF TRADE. 


The Ave of Steel says: ‘‘ There is no fixedness in 
commercial supremacy. It has come and gone 
from one nation to another, and all the way down 
the page of history the bright and dark lines have 
had their changing alternations. They are chang- 
ing now, and the shifting lines are slowly shaping 
the destinies of nations, young and old. Rightly or 
wrongly, by fair means or foul, the older nations 
are pushing their conquests or colonies wherever 
the opportunity offers, to retain their grip on com- 
merce, by securing new markets for their surplus 
products. Commercial necessity has replaced the 
old lust of empire, and is really the key to the avidity 
with which Europe is dividing Africa as hunters do 
their game, and is casting its eyes over continents 
and oceans for commercial territory. In the west- 


ern hemisphere the same impulse is making itself 


felt with more or less of the same reasons, and is at 
the bottom of much of the idle but significant talk 


of annexations, protectorates and other forms of 


grabbing real estate. Taking this, however, at 
what it is worth, and leaving the grave hazards it 
involves to take care of themselves, it is beyond a 
doubt or peradventure a sober and undeniable fact 
that the routes of commerce are shifting from the 
Atlantic to the Pacific. In that direction lies the 
future arena of the world’s struggle for commercial 
supremacy. A glance at the growth of populations 
from the western slopes of the Rockies to the sunset 
rim of its sea lines, and from Alaska to the Mexican 
border, with what it signifies of enterprise and de- 
velopment, we see the massing of a commercial 
momentum that will dot the Pacific with its ships 
and overlap the fringes of Asia. The eddies of this 
movement will eventually spread beyond the Isth- 
mus to the Horn, and history will run its iron pen 
over an opening chapter in the story of man. With 
Siberia intersected with Russian railways and its 
areas populated; with Japan a new and potent 
factor in the East and China waking out of its long 
slumber, to say nothing of the future of Australasia 
with its persistent and aggressive race, it needs no 
prophet to forecast the coming change in the map 
of commerce. The place of the United States in 
this recasting of history is settled by its geography. 


‘Some years ago we outlined this route of destiny, 


and we see it more elaborately and broadly defined 
in a recent issue of the North American Review, in 
which the facts noted in this article are succinctly 
stated. From a national point of view this outlook 
is more than encouraging, and we make bold to say 
our destiny in this matter can be best reached not 
by the jingo, but by the merchant and the manu- 
facturer accepting the situation and not neglecting 
its opportunities. There is no need to force the 
tide when it runs in our favor." 


PRICES IN THE IRON AND STEEL 
MARKET. 


The American Manufacturer says: ‘‘Since the 
recent advance in coke and ore, and the resulting 
activity in the iron and steel trade, there has been 
a great deal of discussion as to what would likely 
be the final effect on the market. It has been ad- 
mitted that the upward movement was not as rapid 
as was expected, and consumers were slow to prac- 
tically recognize the increased cost of raw mate- 
rials. But aside from the advance in coke and ore, 
and leaving out of consideration the numerous 
other reasons why values should move upward, the 
pig iron market to-day is in a rather anomalous 
condition. That condition is shown particularly in 
Bessemer steel. Purchasers who hesitate about 
paying the prices demanded to-day are willing to 
buy for delivery three months ahead at a material 
advance. In some cases this advance has amounted 
The only reason for such a move- 


be on a higher plane. Ia the most decided and 
practicable manner they thus express the opinion 
that they will pot be able to buy pig iron next July 
as low as they can to-day. This is a most encour- 
aging sign for the future. For a long time past 
close observers of the trade have firmly believed 


' that bottom figures had been reached, but the cir- 


cumstance mentioned is much more satisfactory, as 


, it shows the general opinion in one branch at least 


that an upward movement is inevitable. 
‘ At the present time an examination of the iron 


aoe 








and steel market during first quarter of 1895 is of 
particular interest as showing how even under 
favorable signs values remained at one point. The 
basis of the trade is shown in the following : 


AVERAGE PRICES OF PIG IRON AT PITTSBURGH FOR FIRST 
QUARTER OF 1895. 
Grey forge. All ore. No.1 foundry. Bessemer. 

January. $9.00@ $9.25 $9.25@$9.50 $11.00@ $11.25 $9.92@$x10 06 
February 9.00@ 9.25 9.25@ 9.50 10.62@ 10.88 10.07@ 10.25 
March... 9.00@ 9.25 9.25@ 6.50 10.50@ 10.75 10.03@ 10.25 

‘By the above it will be seen that ordinary mill 
iron has stood about the same since the opening 
of the year. There has been some movement in 
foundry irons, but Bessemer has shown the greatest 
degree of activity. Even in that line the advance 
has not been large, but the foregoing figures hardly 
show the best of the trade, as there have been 
changes during the present month. The finished 
iron and steel trade shows even fewer changes, as is 
shown in the following : 


AVERAGE PRICES OF MANUFACTURED IRON AND STEEL 
AT PITTSBURGH FOR FIRST QUARTER IN 1895. 


Merchant Plate and Beams and 

bar. tank. No. 24 sheet. channels. 
January ... 1.10@1.15c.  1.15@1-20C. 2.25@2.35C. 1-25@1.30€. 
February.. 1.10@1.15c. 1.15@1.20C. 2.25@2.35¢c. 1.21@t.26c. 
March .... 1.10@r.15c. 1.14@1.20C. 2.25@2.35c. 1.26@1.25¢. 


“The table of average prices in the leading lines 
of soft steel during the past three months gives 
little hint of activity which manifested itself early in 
April. 
AVERAGE PRICES OF BLOOMS AND BILLETS, STEEL RAILS 


AND WIRE RODS AT PITTSBURGH FOR FIRST QUARTER 
IN 1895. 


ea 


Bessemer blooms 


and billets. Steel rails, Wire rods. 


Wenvary soos os $14.87O$15.12 $22.00 $21.50@ $22.00 
February - - se 15.1 @ 15.12 24.00 21.501 22.00 
MEAS CH sno eens 14.95@ 15.00 22.00 21.50@ 21.90 





“At the first of the.year Bessemer blooms and 
billets opened at $15 @$15.25. These figures were 
never exceeded in the first quarter of the year. In 
fact, the closing prices were below those recorded 
at the opening of the month. Steel rails, of course, 
have remained at one point. Wire rods were some- 
what lower in price at the end of the quarter than 
they were at the beginning.” 


BRITISH VIEWS OF FOREIGN COM- 
PETITION. 


The London /ronmonger says: ‘‘ We commend 
to the very thoughtful consideration of British 
manufacturers and merchants the special informa- 
tion given on other pages of this issue with regard 
to foreign and American competition abroad. In 
procuring this information we have gone to those 
who must possess it in its most practical form, inas- 
much as they are all engaged in the trade in the 
various places whence they write. It is certain, 
therefore, that they have a knowledge of the real 
facts, and there is no reason for supposing that they 
write to us, in response to our request, in other 
than a fair and impartial spirit. Their predilections, 
indeed, would probably be rather in favor of British 
goods, hence their criticisms—where they do criti- 
cise unfavorably—should be all the more valuable, 
Speaking generally, it may be said that these 
foreign ‘and colonial ironmongers and importers 
have a good deal of fault to find with British goods 
and their makers. They almost unanimously agree 
that the quality of our hardware is the best in the 
world, but we lack many of the qualities which the 
Germans, Belgians, Americans, etc., possess and 
exercise to the utmost. We adhere too closely to 
old-fashioned patterns, and are too slow in adapt- 
ing ourselves and our goods to the actual present 
requirements of our foreign and colonial customers. 
Our goods are often ‘strong but ugly,’ and we do 
not pay sufficient attention to finish—a point wherein 
our rivals often score heavily. We are not as ac- 
commodating as we might be in respect of terms and 
credits, nor are we careful to quote so as to give 
buyers the minimum of trouble and difficulty in 
working out costs laid down at their own doors. 
We do not study the markets as closely as we 
ought to do, and our manufacturers themselves do 
not visit their foreign and colonial customers so as 
to see for themselves exactly what is wanted. We 
are stupid about the metric system, and not always 
clear or clever in our invoicing. We are handi- 
capped, as we know only too weil, by adverse rates of 
freight, and we do not seem to recognize that even 
high quality will not suit all markets. Above all, 
we are alleged to charge exorbitantly for packing 
cases, and to pack badly, not only per se, but with- 
out due regard to freights and customs duties at the 
other end. These, in the aggregate, are grave 
charges. They reiterate and amplify what has 
been stated by our consuls and others, consequently 
we must assume that they have a certain amount of 
foundation, ‘That we do not do our export business 
badly on the whole is well evidenced by the great 


‘ 
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bulk of our exports yearly, but that we might doa 
great deal better is amply demonstrated by the 
progress which our competitors are making. They 
are not gaining because the quality of their goods 
is better than ours, but almost exclusively because 
they bestow much closer attention upon the ‘little 
things’ which John Bull has hitherto disdained. 
The time has come for our manufacturers and 
merchants to abandon that lordly attitude, and to 
devote attention to the many points which are ex- 
patiated upon by our correspondents. Those who 
read our reports studiously may pick up many 
useful hints, and, we hope, will not fail to benefit 
thereby.” 


MINING IN BRITISH COLUMBIA. 


The British Trade Fournal says: ‘‘ While the 
mineral resources of South Africa, Western Aus- 
tralia and India are receiving constant attention, it 
is surprising that the mining development of British 
Columbia should be left entirely to the Americans. 
The letter from our Victoria correspondent which 
we publish in another column calls special atten- 
tion to the outlook for investors in mines in that 
part of the world. Our correspondent, we haye 
reason to know, is neither directly nor indirectly in- 
terested in’ mines, and we should have a very 
strong objection to booming one particular set of 
mines above all others. What he has written is, 
we believe, the result of strong convictions and 
careful study of the conditions existing in his proy- 
ince. It seems scarcely possible to convince out- 
siders, and particularly the average British investor, 
of the extent and richness of the minerals of British 
Columbia in gold and silver. In the district of 
Kootenay their occurrence in great bodies widely 
distributed is remarkable. The Silver King prop- 
erties were syndicated in I-ngland, and stocked at 
$1,500,000. The report of the expert upon which 
the mine was negotiated is available, and from this 
it appears that the ore in sight will pay for the mine 
and leave a surplus of several times its cost. This 
is the only property in which British capital is 
largely interested, and it is only one of the great 
properties that are being developed. The rest are 
in the hands of Americans, who practically control 
the mining industry in the southern part of the 
province, and everything imported, men and 
machinery, is American. The Slocan Star, for a 
sixteenth share in which $100,000 was refused, has 
a.tunnel of several hundred yards working in solid 
ore. This is perhaps the most remarkable property 
being developed, but the richness of the ore i's not 
less noteworthy, averaging $100 a ton at the smelter, 
Picked ores run much higher. There is certainly 
every reason to believe that this will be the next 
great mining country. So much is thought of the 
prospect that three different lines of railway have 
been built into the mining districts of Kootenay, 
which depend solely upon the ore to come out for 
their earnings, and several more have been pro- 
jected. Ourcorrespondent remarks: ‘I would like 
to see the mines in the trade more largely in the 
hands of our own people, and I am strongly of the 
opinion that if a commercial and development 
syndicate were organized in London, and sent out 
several competent representatives to inspect the 
country thoroughly, and report upon it as a field 
for investment, and, secondly, as an opening for 
trade in British goods, it would open the eyes of 
your people to their opportunities. The ownership 
and operation of mines, smelters and tramways in 
British hands would command the trade in sup- 
plies.” 


THE BRITISH EIGHT-HOUR DAY AND 
INTERNATIONAL COMPETITION. 


The London /ron and Coal Trades Review says : 
‘«Tt does not often happen that different and com- 
petitive countries have the same agitation going on 
at precisely the same time for precisely the same 
thing. One country has a higher or lower range of 
wages than another; one country has advantages 
in respect of labor-saving appliances, another in 
respect of cheap labor, another in respect of natural 
resources, and others, again, in respect of other 
points of more or less radical difference. But, in 
the case of the hours of labor, we find that all the 
industrial countries of the world appear to be aim- 
ing at much the same end; that is to say, they all 
desire to see the establishment of an eight-hour day, 
and aJl alike have been agitating, working, arguing 
and persuading with that end in view. 

“This eight-hour movement, so-called, is one of 
the most important that has been instituted up to 
the present time, in relation to the future of the 
engineering and allied trades. It has become the 
fashion of late for a certain school of economists to 
argue that short hours and high wages do not | 
necessarily mean a high cost of production, Within — 
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INVESTMENTS. 














twenty years, but it is now more accentuated than 
usual, partly because the government have con- 
ceded the eight-hour day to their employees at 
Woolwich Arsenal and at the Royal Dockyards. 


certain limits this postulate is no doubt perfectly 
true. One industry, assisted by the most perfect 
and economical labor-saving machinery, will flourish 
with half the daily span of work, and twice, or it 
may be ten times, the rate of wages that another 
could barely live upon. A monopolist industry can 
always depend upon excellent results, and, gen- 
erally, apart from the hours of labor or the rate of 
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wages. But this is not the true point at issue. All —— 
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over another in which hours are shorter and wages 
are higher. The United States do not appear to 
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cost of all commodities has been cheapened to a 
much larger extent in the United States than in 
any European country. The fall of prices in both 
agriculture and manufacturing industry was, in 
1893, greater than had ever before been experienced 
in the history of the country. Wheat was sold for 
a considerable period at the lowest prices on record. 
For many months Bessemer pig iron was being 
made and sold in Pittsburgh for less than it cost on 
the west coast of England, and forge pig was being 
produced in Alabama for less than in the Cleveland 
district of England, or any other district that pro- 
duces that quality. Steel rails are now being manu- 
factured in Pittsburgh for about the same price as 
they cost in England, and the Carnegie Company 
and other large firms are probably producing and 
selling blooms, billets and beams for at least as low 
prices as can be found in any other country. The 
United States, in point of fact, have reached the 
level—until recently regarded as impossible—of 
European costs over a large area of manufacturing 
operations, and of less than European averages in 
reference to agricultural products. 

“ The time has therefore come when the ques- 
tion of how far the United States are likely to com- 
pete with England in neutral markets, or to invade 
England in her own markets, becomes a problem of 
real importance, and even of urgency. Hitherto 
the main trouble of American manufacturers has 
been that of keeping English exporters outside the 
borders of the United States, and to do this they 
have had to raise and to maintain a system of high 
tariff legislation. That time has now gone past— 
probably never to return. The sickly hothouse in- 
dustrial plants, which appeared to lead a precarious 
existence only as a result of the artificial life that 
was breathed into them by a system of protection, 
have now become inured to all the climatic condi- 
tions that can befall them, and need no longer to be 
propped up or sustained by any artificial aid. 
There are few industries now established in the 
United States that could not, in case of a last re- 
sort, give a very good account of themselves in 
competition with the corresponding industries of 
any other country. ‘The extraordinarily cheap fuel, 
the hardly less remarkably economical transport, 
the great resources of production, the successful 
application of machinery in a thousand directions 
not previously attempted, and in many cases not 
yet carried out in European countries, have all con- 
tributed their quota to the work of placing the in- 
dustries of the United States on a high pedestal of 
efficiency and development. If the effect of the 
modification of tariff duties now in progress should 
turn out to be the still further cheapening of com- 
modities in the United States, and the consequent 
reduction of the rate of wages—which is exceedingly 
probable—the flood of cheap manufactured goods 
which America has hitherto received from Europe 
is not at all unlikely to be diverted in a totally oppo- 
site direction. 

“Under these circumstances a large amount of 
anxiety is being felt among the engineering and 
kindred industries of the United Kingdom, in con- 
sequence of the comparative success of the move- 
ment that has for several years been in progress 
with a view to a reduction of the hours of labor in 
the principal mechanical industries of that country. 
Asin many other industrial movements, England 
has been a pioneer of the eight-hour day, and 

_ has had once again to ‘bell the cat.’ The move- 
ment is not, however, a new one, It has again 
and again assumed recrudescence during the last 
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The question of a monetary standard is 
rapidly assuming that position of impor- 
tance in the public mind which it is entitled 
to hold until it is definitely and finally set- 
tled. The advocates of sound money real- 
ize that an active propaganda is needed, to 
prevent the further spread of unsound finan- 
cial theories, and they have wisely decided 
to be early in the field. Among the leaders 
in this movement is the New York Cham- 
ber of Commerce, which has just passed 
resolutions in reference to the agitation for 
the free coinage of silver, declaring that the 
success of this agitation would inevitably 
place the monetary system of this country 
on a silver basis, and thereby entail the 
most serious consequences to every interest, 
and instructing the special committee ap- 
pointed by the Chamber on March 7 last to 
use every legitimate means at its command 
in opposing the free coinage of silver, and 
to direct its unremitting efforts toward 
maintaining the present standard of value. 
There is, as everybody knows, nothing new 
in this attitude of the Chamber, but its re- 
statement of its long and honorably main- 
tained position is timely and judicious, 





Among the officials of the present ad- 










































readjustment of values on a lower basis was 
to be expected, the actual dimensions of the 
storm which struck the market for those 
shares could hardly have been foretold. 
The enormous shrinkage in those securities 
certainly did much to weaken confidence in 
lines which would ordinarily not have been 
so much affected if the sufferers had been 
regular railroad stocks. It is doubtful 
whether any similar period in modern times 
has witnessed any such collapse in share 
values as occurred during the week end- 
ing May 6, 1893. During that week Cot- 
ton Oil fell 14 points, Sugar 40 points, 
Tobacco 22 points, Chicago Gas 26 points, 
General Electric 41 points, Lead 11 points, 
Rubber 20 points, and Cordage, the heavi- 
est sufferer, 47 points. In nearly every 
case prompt advances from the low panic 
price occurred within the week mentioned, 
but even lower prices were made before the 
year closed. Values in 1894 showed an 
improvement over 1893, except in the case 
of Cotton Oil and Cordage. Some instruc- 
tive comparisons may be made between the 
low prices established subsequent to the 
panic and those ruling on May 1 this year. 
Certain securities have more than doubled 
in value during that period, notably To- 
bacco and Rubber. Sugar, Chicago Gas 
and Lead also have made notable gains, 
which go to bear out the views of those who 
predicted that the industrials would lead in 
the direction of the improvement of prices 
just as prominently as they figured in the 
collapse of values two years ago. 


ministration no one is heard with more 
satisfaction on monetary questions than 
Comptroller Eckels. That officer made an 
address at the dedication of the Detroit 
Chamber of Commerce this week the oc- 
casion for a strong and clear statement of 
the need for meeting the free silver agita- 
tion with vigor and determination. He 
said that in his opinion we have come toa 
point in the discussion of our monetary 
system and agitation for a complete change 
in our standard of value when enlightened 
opinion should not only be aroused, but 
should make itself an active force in putting 
an end to the currency vagaries of which 
the free silver movement as to-day pre- 
sented is the culmination. If, the Comp- 
troller said, the commercial and indus- 
trial revival is to continue, recurring loss 
to every citizen prevented, national and 
individual financial credit and integrity 
maintained, and ultimate disaster averted, 
there must be no longer a spirit of 
hesitation in those who know the baneful 
effects of the thing proposed, and there can 
be no political ends to be served, no party 
considerations to be advanced, of sufficient 
import to warrant any man in long debating 
as to the position he should take when the 
financial honor of his country is at stake and 
the prosperity of a great people threatened. 
Here at least, he urged, is no room for 
party and no place for the machinations of 
designing politicians or arrant demagogues. 


Mr. Eckels is not among those who are 
prone to underestimate the resources of the 
free coinage men, nor is he inclined to 
think that the sound money men should 
limit their efforts simply to the defeat of the 
present free coinage agitation. He urges 
that the question to which the friends of 
the maintenance of a medium of exchange 
of unquestioned and unquestionable value 
must address themselves is not how to 
temporarily defeat the advocates of free 
coinage of silver as they now present it, but. 
how to permanently insure the country 
against the danger which would flow from 
crystallizing into law any monetary sugges- 
tion which is based in whole or in part upon 
the doctrine of fiatism. Such a result, he 
says, cannot be attained by either scoffing at 
their leaders or underestimating the sources 
of strength of those who range themselves 
under their banners, for as long as they 
have the enthusiasm which springs from 
the belief in their lessening the woes of the 
debt-burdened classes to urge them to 
effort and the encouragement of the timor- 
ous and compromising in the ranks of 
those who oppose them, they will continue 
an active force in monetary agitation, and 
an element in American politics that war- 
rants recognition and sturdy opposition. 
This is an eminently sound and sensible 
position, and one which deserves the atten- 
tion of friends of sound money everywhere. 


A practical settlement of the Nicaraguan 
question was reached this week. Great 
Britain, it appears, has accepted a guar- 
antee made by Salvador of the payment of 
the indemnity demanded by Great Britain, 
the payment to be made by Nicaragua in 
London within a fortnight. The British 
government agreed that as soon as Nica- 
ragua confirmed this promise to pay and 
informed the British admiral in charge 
of the naval forces at Corinto of that fact, 
the admiral would be instructed to withdraw 
not only the force of marines which, under 
command of Captain French, now holds 
possession of the custom house and other 
government buildings at Corinto, but also 
to move his warships from the harbor. 
This agreement was reached after an inter- 
view between Lord Kimberley and the 
minister of Salvador to Great Britain and 
France, at which Minister Bayard was 
present. The officials at the State Depart- 
ment are non-committal in reference to the 
part, if any, played by the Washington 
government in bringing about the agree- 
ment, but the general impression appears 
to be that the attitude of the United States 
was at least one element in helping to the 
solution of a question which might have in- 
volved serious consequences, 





Another application of the principle un- 

Two years ago this week occurred the derlying the Interstate law to commerce in 
great crash in ‘‘ industrials,” which ushered the United States has been made by the 
in the panic of 1893. Though signs were | Supreme Court of the United States in the 
not wanting previous to this to show that a case of the Gulf, Colorado & Santa F¢ 


the estimated surplus of £291,000. 





Railroad Company vs. Heffley et al. In 
disposing of this case Judge Brewer, who 
read the opinion of the court, said that a 
statute of Texas requiring railroad com- 
panies to deliver freight at the price named 
in the bill of lading, under penalty of 
damages prescribed in the law, was in- 
applicable 
the passage of the Interstate Commerce 
law, which forbids railroad companies to 
charge, collect or receive for freight on such 
shipments any other, either greater or less, 
sum than that named in the tariffs which 
they are required to publish. 
held that the state statute could apply only 
to shipments wholly within the state. 
the extension of commercial relations the 
limits within which state regulation of trade 
is possible are being gradually narrowed 
more and more. 


to interstate shipments since 


The court 


With 





British financiering is notable for its 


closeness, of which an illustration is fur- 
nished in the budget statement made by the 
Chancellor of the Exchequer on Thursday. 


He estimated that the deficit would amount 
to £319,000, which would be converted into 


a surplus of £181,000 by the reimposing of 


a duty of 6d. per gallon on beer. The only 


other proposal was to abolish the extra 6d. 
duty on spirits, which was imposed last 


year and which proved unsatisfactory. 


In regard to last year’s budget, the 
Chancellor of the Exchequer said that 


there was a surplus of £776,000 instead of 
He 
added that the tea receipts were £3,700 and 
the tobacco receipts £136,000 above the 
estimates. Sir William Harcourt said that 
the returns generally showed that the condi- 
tion of the masses improved slightly in 1894. 
There was a less sum paid for consumable 
commodities imported. The British na- 
tional debt now amounts to £660,000,000. 
There has been a reduction of it amounting 
to £100,000,000 in twenty years. Evi- 
dently the more modern British financiers 
have not been acting on the theory that a 
national debt is a national blessing. 





It is always rather difficult to determine 
the exact status of affairs in the Far East 
while they are still within the field of diplo- 
matic action. All that can be said at 
present is that the conditions of peace 
agreed upon in the recent treaty between 
Japan and China are the subject of com- 
munications between the powers. The 
demands of Russia constitute the disturb- 
ing feature in the outlook. Japan appears 
to be determined not to yield to the Rus- 
sian demands, and it is reported that the 
Japanese authorities are making energetic 
preparations to resist an attack by the 
forces of the Czar. There appears to be 
less disposition, particularly on the part of 
Germany, to follow the Russian lead ina 
movement against Japan. The date for the 
ratification of the treaty by China will ex- 
pire on Wednesday. In case the treaty 
should not be ratified on that day, Japan 
has everything in readiness for a swift 
march upon Pekin, 
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IMPROVED BANK CLEARINGS. 


Monthly bank clearings reports to BRAD- 
STREET’S have at last begun to reflect the 
trade improvement which manifested itself 
early this year, and the result is that April 
clearings are the most favorable which have 
appeared in any month for several years 


The gains in the eastern, middle, south- 
western and southern groups for April are 
all in excess of the grand total increase for 
the month for all points. But one group, 
the far-western, shows a decrease from 


April a year ago. The relatively better 
showing made by all the groups except the 
northwestern and far-western groups in 
April than in the four months past is 
additional evidence that the April exhibit is 


based on sustained progression in the right 
direction. 

The improved tone of business in New 
England and the middle states reflects the 
better demand for staples at improved 
prices and the enlarged speculation at 


BANK CLEARINGS AT 84 CITIES FOR APRIL THIS YEAR, AT 82 CITIES FOR THE MONTH AND FOUR MONTHS 4 5 ? 
advancing prices in stocks and bonds, 


THIS YEAR AND LAST, AND AT 68 CITIES FOR FOUR YEARS. 






































































































































































































































past. Alike in number and extent of in- - wheat, petroleum and cotton. The higher 
creases, the April figures exceed any re- April. Four months. price of cotton, with the encouraging 
cently published, and prove a confirmation | “arms Houses. | 7 effect upon distributive trade, is also re-. 
1895. 1894 1893 1892. 1895, 1894. 1893. 1892. : 7 
of recent favorable reports. flected in enlarged clearings at the south 
¢ : , oe and southwest. The less favorable reports 
Total bank clearings at sixty-one CICS] poston... 2... 389,016,963] 334,694,384| 427,781,840] 4021792029] 1,455:294,086| 1,366,073,202| 14728,446,023| 1,613,821,287 | th aes RES bys A 
- Providence. .- 21,905, 1693.6: 24,961,200 23,037) 85,787,8 412, 8,586,8: 141, rom e northwestern gro re ex ine 
for April aggregated $4,232,322,999, a| Ereridenee. ------] signsagne], sznpion] sugenisen], sarap] SeZe7iee) Tarheel scastits| sesteaon fo eR AEE Ho 
gain over April a year ago of 14.2 per cent., Epes ghals Uae $135,416 4,995,992 6,476:543 5 025150 2313534733 21,073/944 24,340,941 23,330,393 | AS OWING tothe unsatisfactory crops last year, 
New Haven .. 6,011,061 5594,425 19015499 1302,342 23,241,817 22,967,71 23,992,497 23,927,109 z ‘ 
an increase of 5.5 per cent. over the longer | Wercester-.- errees|  Seeeizos| Grz7sv7oa|_arg3cigtz| 210038,978| 19,197,876] _23,585,578| 20,757,406 | particularly in Nebraska, Iowa and Dakota. 
Portland ...- 5,481,989 5,000,644 55557726 4,802,264 20,249,233 19,230,000 22,399,382 20,252,043 il d fi f «,° f . h 
month of March, and a decrease from Jan- | Lowdl.------- 2,670,897| 24496130] 2,990,075) 3164713471 91934447) — 104056,900] 22,988.24) 1398311288 Detailed figures from cities furnish some 
New Bedford -- 1,892,791 1,733,135 2,278,30 2,108,712 »415,674 7:523,912 9,040,768 7»691,427 | « . . sy: 
uary of only 3 per cent. Compared with | Fall Rivers -.----- 3,490,082] 3,275,225} 3,635,330 She 13,043,289] 134057,565) 14,820,943 °or-427 | interesting comparisons. Of the 61 cities 
the short month of February, and owing to] TotalNewEngl'd) 447,681,505] 385,649,909} 493,503,005 462,463,203| 1,682,999,608| 1,573,742,127] 1,999,868,493] x,854,278,245 | COMparing for four years, combining to 
severe weather, the increase is 25 per cent. | New York. .»---21-| sgzgare.cte 2,018,318, 188] 2,806,349,834]3,075.517,359 8,8731333:637 719561733,583 12,685,382,627 |134122,248,783 make the grand total, only 15, about one- 
, a UF hiladelp ja 288,538,542| 261,336,0 303,656,339] 317,419,181] 1,080,295,904 960,434,717| 1,265,247,995| 1,287,915,760 sas 
The change in conditions could hardly be Pittsburgh ... 67,484,059 58,139,989 rovsyy sae Saree 222,2374446| 210,565,198/ 254,276,301) 246,538,584 fourth, show decreases. Of these 6 cities 
‘ ; uffalo...-.- ms 16,943,003]  15+155,33 18,165,23| 15,208,982 5,206,745 0,767,844| 76,725,655 0,631,307 “ : 
better illustrated than by comparing the | Rochester..-...... Garerz0| s,821,821| 6,663,059] 6,667,762| 25,473,072| 23,046,622) 26,809,757| 24,521,976 | ATE 10 northwestern and 5 in the far-western t 
P Syracuse ..... ---- 4,017,670 314399395 4,287,547 3,928,000 14,778,348 13,767,602 175144,378 16,006,837 ‘ 
decreases as contrasted with April, 1893 Purses PE os 3,107,497 2,997,979 4,070,248 31954507 51,912,790 12,589,208 16,075,754 14,890,105 groups. In the former, Omaha, Lincoln, } 
es é inghamton....-..- 1,521,500 1,503,700 1,204,900 1,147,100 5,465,500 5,633,000 4,604,200 4,404,200 by + B 
and 1892, and like decreases reported in | Scranton, Pa* ....- 3,222,868| 2,760,462 wee. eS 12,113,997] 11,002,429 ee ove E remont and Hastings, Sioux City and 
earlier months. An instance is found in] Total middle. ..-}2,761,261,971|2,366,712,494|3,215,07 4,685 | 3,490,639»49% | 10,298,703,442| 9524411374767 |14,346,266,737|14,777+1571552 Sioux Falls show decreases. In the far- 
the decreases, 14 and 16 per cent. re- Cndag 56,634,550| 54,159,400} 59,143,050 sS.araiaee 213,695,830 sire 251,395:900| 241,614,800 western list San Francisco, Portland and i 
- = _ouisville .~ 25,585,315 24,839,547 31,476,215 30,898,754 104,261,287 106,601,080 137,334,812 122,574,780 ] 
spectively, shown from the total for April, Detroit. sass-esn-% 24,097,995| 23,681,340 30,042,624 27,547,046 97,313,180 90,855,275 125,851,065 Beth ine Seattle, on the Pacific coast, and Denver 
- fi Cleveland .... ..-- 22,928,653 18,552,667 25,320,141 23,127,901 85,042,138 731108,386 102,512,361 90,915,202 a 
1893 and 1892, as compared with a falling panseel 17,863,530 14,838,985 78,052:942 19,190,615 65,414,570 574131636 65,778,712 eer: and Helena show decreases. In the south 
4 Columbus --- 15,999,100 13,979,920 15,046,100 17,163,700 55,510,200 54,287,720 57,183,700 56,350,900 Gj 7 
off of 30 per cent. each shown by January nae Rapids 3,666,203 3,041,195 45234,461 3,597,914 14,618,591 12,757,102 16,854,496 scnked west St. Joseph and Copeka report a falling 
“9 - Pers Seis 3 Lexington ...-.--- 1,645,430 1,418,330 1,509,974 1,902,748 6,541,965 5,839,624 71830255 97541728 ile i a 
and February from similar periods in the Sayinaw oo: riego.sse] toonges| 659.357] 436.260] 5,668,313] s4tor eee Math ya: off, while in the south Norfolk and Jackson 
aie . anton, Ohio.-..-.-.- 882,300 707.81 70577 7751340 2,906,062 2,396,479 2,906,775 2,689,066 i | 
ycars mentioned, Bay City* ST ee ee eal eaioso att n2t2,211 aS Le gcatl Wenge eee esas us ville report decreases, probably reflecting 
; : F Akron*® i. 2ece se + 963,508 711,669 1,141,985 oe 35744,038 2,774,533 4,624,958 pee it i 
The following table of percentages of in- | Springfield, Onio*- picas hades oo one Paes: Fe coe ce aalmne eres ie damage to truck and fruit interests from 
creases and decreases during the first four | “’™707™" ica UNDG fi --:_| the severe winter weather. Among large 
months of the past three years will be found Total western ..-| 170,853,668] 156,311,103] 187,361,641] 184,615,378] 650,972,134] 615,815,103 774346,225| 720,616,005 | cities reporting gains the heaviest is from 
; i 4 Sheed Chicago ..-------- 387,017,284] 338,630,976] 439,675,052] 384,131,581] 1,421,153,926| 1)344,453,309] 1,735,874,321| 1,551,331,76 N an Cc A in im- 
interesting as showing the steadily improv- | Minneapolis. Sa) seat | ‘Sererevoar| 28:77:96] 86,438.348| 83,262,056] 128,208,549 a533%,767 | New Orle S, 30, per ent. Next in im 
ing position of trade: Milwaukee -. 18,004,183} 16,778,753]  40+784,796] 25,977,412 76,251,596 71,867,250] 153,285,447! 109,390,282 | portance iS Providence. New York showed 
St. Paul..-- 15,359,981 12,149,530 19,312,432 20,706,937 61,915,494 59,570,094 8157599753 81,165,942 ahs £ 
1895. 1894. 1893. | Omaha -- 14,458,086] 21,774,134] 20,918,396] 21,613,688] 60,734,252] 85,478,028] 118,805,793) 89,915,687 | A SalN IN April of 17.5 per cent., Boston 16 
YC ot a Inc. 8.4 Dec. 31.9 Inc. 4.8 | Peoria..---- ------ 8,115,656 71976,926 7»150,500 71895,015 34,823,984 25,940,189 30,625,300 33,489,189 a S x 
February. ..---.----- Inc. 6.3 Dec. 36.9 Dec. 2.7 | Des Moines - Beesess| A aperoos| Sisasio30! —-4s6a0v24t| 18,573,497] 154930.822| 18,077,623| 5.942.450 | per cent., Philadelphia 1o per cent., Balti- 
Two months. -....--.-- - Inc.” 7.4 Dec. 34.0 Inc. 1.2 | Sioux Cityy seeds tor 2,431,218 3,013,345 455971987 4,615,170 9,288,169 11,325,394 2047391505 18,582,241 z 
Match’..2. 2. ... Inc. 7.4 Dec. 30.7 Inc. 2.1 | Lincoln ...--.-... 1,486,639)  1,93%,409| 24196553] 2,476,035 €,447,947 8.319,033] 10,179,716| 11,108,141 | More 13 per cent., Pittsburgh 15 per cent., 
Three months Inc. 7.4 Dec. 33-0 Inc, 1.4 | Fremont, Neb*..-- 277,372 3751758 427,761 Basi 1,175,972 1,514,996 1,580,367 m4 Z 
Agril seal 2 Inc. 14.2 Dec. 25.0 Dec. 3.0 | Sioux Falls, 5. D.* 273,673 513,372 790,632 = 1,089,799 2,174,984 2,703,08. “2 | and Buffalo 11 per cent. In the west St. 
Four months ...... ....---- Inc. 9.1 Dec. 31.0 Inc. .5 | Rockford, Ills*-.-- 936,739 926,111 Sc ee 3,640,143 3,424,271 cee eae - 3 , 
Fargo, N. D*....-- 658,411 569,021 ae tae 2,202,417 2,140,064 Sos ad Louis reports a gain of Ig per cent., 
The gain in April this year over last is | """** wane Ay of eS ines Sind =a hada ci = “"_| Indianapolis of 20, Cleveland 23, and Min 
ie F ¥ 3 ae ? ? ai 
more than 14 per cent., whereas the gain in Total n’thwest'n.| 446,555,446| 428,225,809] 572,245,787] 500,794,045 1,775:627,213| 1,693,146,797| 2,287,636,007| 2,031,926,737 neapolis Surv Milwaukee 8 and 9 per cent. 
aS : St; L.onis?: <caJsaes 105,258,058 88,598,590| 107,761,079] 103,381,629 405,076,667 368,148,729 424,374;559 398,193,542 . e 
March was only 7:4 per cent. and that in ee Gieg a atee = an sbesvake 391794989 45,7849988 3817599581 160,444,204 pire 85.999,473 Rea Gabe Chicago and Kansas City report compara- 
me : i aliases ses ae 9,658,387 17430547 ,641,441 ,052,540| 42,220,409] 38, 827,47: 38,994,437| 36,141,890 | |. : 
January au Petncenis The gain for the Fort Worth RES 6,557:746 42704380 6,690,218 40850443 29,460,470] 2213594392 23,426,584 conesaes tively moderate increases, 5.6 and 5.4 per 
our sri0d j ich | St. Joseph-.-------- 400, 618, s021,682| 6,905, 18970 25,264,550} 33,603,2 : : Saat 
four months’ period is 9.1 per cent., which | $t,Joseph--------- 514001073] Sees] essioco| —srassreer| srosei77a| &1983/088| 90971938 gragnidoy | Cent., while Detroit, St. Paul and Louisville 
shows the effect of April’s favorable busi- | Topeka --,- -.-;--| 722596] 896457) 603683) ss68Bio98) Tek Sas Asef mPsa7OR SEG?! Goin from 2 to3-pelecembn acu. mie tarear 
ittle Rock, Ark* .. 1,404,101 ---- +++: Peer 59331577 to-2 ---- +230 ° ° 
C -}j Wac0Pacteasee ees 9,146,488 4,969,728! 4,635,y00 31942,586 36,448,932 21,675,954 23,166,285 20,455,342 o.e e oot 
ness upon the totals of the earlier months. Boutiuteeae 18'143,689| 14,176,624] 18,509,455| 14,119,260] 84,282,539 71,007,184} 93,444,434 ésteess, | Cities reporting decreases Omaha is most 
Compared with the falling off of 31 per Galveston}. ----.- 20,889,685, 15,781,066] 22,556,008 16,403,056 87,377,181 741953466 106,176,599 80,300,681 notable with a falling off of one-tbird while 
- — ? 
a j Total st'hwest'n - 1552) 19951482] 180,793,028] 165,235, 677,959.82 625,865,436) 721,867,007 54,248, * 
eent..reported>sin the. fourmogthsof 1894 |. Tost Ra ee eee elinacher 16512351730] 677,9591825]  625,8651430) | 721807,007) 654,248,608 | Tyenver and San Francisco show decreases 
from 1893 the showing is surprisin Baltimore. -..- 59,234,698] 52,934,432| 60,457,348] 60,543,137] 210,188,103] 215,364,096] 244,969,448) 263,251,424 : 
93 =) P gly New Orleans 30,148,718 30,718,760 43,056,580] 39,297,471 158,848,474 159,270,772| 202,256,139 184,760,442 of respectively 6.7 and 4.2 per cent. 
favorable. Richmond .... 9,722,196 8,626,100 9,909,058! 9,98 4,668 39,840,868 37,286,267 40,531,834 43,015,597 
That the ose wt : a eo weteeeeee 8,0531904 Gr7geiar7 6,683,538 516551640 3595261939] 32,049,941 38,009,294 27,982,660 
hat the gain is a progressive one at emphis -.... 13779584 5,990,184] 9,642,895] 9,932 31,3531257| 27493452] 40,188,177] 54,299,349 
ae 5 gals i . , : Washington... 8,058,440 6,959,216] 10,063,364 8,472,226 30,611,406 26,300,268 39,089,962 32,342,227 THE COAL SITUATION. 
not due to special causes is also shown by | Atlanta....... 4:849,455| 4,221,432]  §,003,507| 4,992,211)  19,494,677| 18,921,211] 24,196,241] 23,024,472 : : 
i Nashville .-. 3,991,545 3,961,137 5,588,302 8,1775333 16,387,224 15,674,448 33+713+143 33,239,625 While the efforts of the anthracite coal | 
the April records for several years past. | Norfolk ....... 4,160,130] 4,727,469] 3,809,930) 3,493,508] 16,095,564] 16,300,412] 4,883,996] 15,744,708 } ” : | 
. s Birmingham ~~ 1,468,229 1,313,444 2,4539375 2,460,091 55727042 51342,054 93404,073 9,564,241 railroad presidents and of the officials of 
The decrease in April this year from the | Chattanooga......) 1,100,000 878,600] 1,809,940] 2,015,000] 3,884,808] 3,554,162) 747941306] 7,507,000 | 4p : narend et | 
i Jacksonville* ..... 1,534,093 1,873,932 2,206,698 a3 6,182,205 7,635,776 8,539,876 fai those corporations charg? with the care 
January total, as already stated, is only 3 — é _ : : | 
per eant Th Eee He al A Henl 18 Total southern ..| 148,164,899] 127,120,991] 158,477,837] 155,004,503 567,958,962 55715571083 685,990,671 69357315745 of production and prices have not as yet | 
. e a a 3 . 
; ‘ pr’, OAs Wied, wedcindh RR $4,270,043} $6,629,775| 61,520,062] 64,863,064) 210,674,300] 213,261,598! 254,849,799) 257,751,081 borne fruit, it does not seem that the hope _ 
from January of that year was 7 per cent., | Denver ....- 11,434,143] 12,288,528] 22,064,161] 21,103,994 45,059,179 45,967,357 87,621,169 84,221,428 . | 
: .. .. | Salt Lake City 5,404,500]  §,418,4x| 6,205,035] .9,006,519] 19,987,300] 19,993,701] 245717070] 30,294,084 of an ultimate agreement has been aban- ~ 
and in 1893 16.7 per cent. In fact, it is | Los Angeles...... 4,994,304] 4,188,444] 4,471,343] 2,962,250] 18,992,375] 15,786,405] 17,020,742) 12,818,82 F | 
) g 994,3 4,188,44 414701343 962,25 9925375 597 5 7 818,824 | q Ab anh 
: Portland .... Ter 343|  41838,091| 6.822,345|  8,$58,974] 17,818,709] 6,155,227] 344x85,283| 34,007,415 oned. -The stock market quotations for _ 
necessary to go back to April 1891 the | Tacoma... 2,455,109 2,368,03 019,98) 9529577 1149215 10,011,721 16,325, 14,927,8 + . . | 
’ , 55,109 368,033 4,019,985] — 39529)57 95149 Ly7 3251979 4927875 | the stocks of the corporation wed im 
aes ; , ; Seattle ... 2,203,891 2,839,120 45755451 3,001,065 7,692,095 95766,734 19,322,442 14,840,729 po ons involved i 
spring following the Baring panic, to find a} Helena* .--.__... 2,040,328| 2,184,592] 3,520,459 a 9,630,616] 6,705,033] 4,847,985 ---- | th bbl ll h le fi h | 
decrease so small 372 eper cent It is a Spokane, Wash* .- 1,469,988 1,210,773 3,683,599 Gyrs 5,880,607 5:077:877 16,107,989 ray the squa ente another tale from that | 
c « ae < . - — — —— - : 
noteworthy fact, also, that with the excep- Total far-western. 85,253,333 88,270,132| 109,858,382] 113,025,443 3295373173 339,943+243 451,042,484 448,861,433 recorded oh daily newspapers. In fact, | 
: Crna Cor. Use| esnigen ae: 6 8 6 elds. sehs0 iB the ‘‘street”” has not unnaturally concluded _ 
.U. S.,| 4,232,322,999]3,703,285,920| 4,917,376,421 | 5107157774793 | 1519831594157 | £4,641,207)556 |21,267,017,654) 21,180,820,325 
Riper Or DCL eer Sos pam yoann ayy seo that the alleged differences are part of a 
. . " sj 2 c ve d 
the total clearings in April were the largest Outside New York.|1,858,844,019| £,684,967,732 2,111,026,587 (1,996,260,434| 7,110,260,720| 6,684,473,973 8,581,635,027| 8,058,571,542 Pp 















































* : 5 Canada. 
of those for any month since June, 1893. Montreal.......%.- 41,905,989] 40,942,256] 42,274,827] 47,012,991] 170,540,475] 164,932,357] 189,714,606] 174,188,351 
; i {OL a= . s oronto... 21@ 60,821 21,473,195 26,974,689 24,291,169 92,746,668 90,842,646 107,313,894 103,508,418 
When the April exhibit is examined in Halifax ..- 4277.213| 4,467,920| 4,906,327| 4,774,882| 7,568,039] 18,125,696] 18,356,009] 19,275,945 
detail the showing is still more satisfactory. rage iia, pee pei ore ae ta a pre op dbs a ee ek 
Previous month] ari aa ‘ - 
onthly clea rings reports have led Total Canada... 70,754,846| 69,961,701 77:278,468] 79,404,396] 294,118,275] 285,477,468] 327,759,836) 309,208,195 


to the expectation that cities in the eastern 








and middle states would monopolize in- 
creases. The result shows that satisfaction 
is also to be gathered from reports received 
from the south and southwest. The fol- 
lowing table shows the respective gains and 
losses by groups of cities for April and the 
four months of 1895 as compared with 
similar periods in 1894. 


items than clearings. 








Months, 1895. 1894. 1893. 

















January (59 cities)... 
February (60 cities)... 
March (60 cities). .-.-- 
April (61 cities)....... 


$4,364,874,055 
31384,615,518 
4,008,406,199 
4,232,322,999 


3,181 890,973 
3+729,801,332 
31703,285,920 









* Not included in totals because comparisons are incomplete for four years, 


COMPARATIVE MONTHLY TOTALS OF BANK CLEARINGS AS REPORTED TO “BRADSTREET'S.” 


$4,023,5341748] $5,910,545,606 
5104715599972 
51383 ,663,939 
4591753761421 


+ Not included in totals because they contain othe, 


1892. * 1891. * 1890. 41889. 














$5,635,806,612 
51190,163,583 
5,269,804,690 
5197857775793 


$5,270,78¢,026 
4,464,588,412 
4,638,751,677 
4,8.42,169,067 


$4,95711071249 
31965,849,142 
4,229,132,738 
4579517511276 


$4,832,598,798 
4,182,993,317 
45510,450,673 
4,356,181, 182 








Four May (58 cities) ca ee Le eee 3,859,809,551|  5,259,329)352] 51029,964,325| 4,806,144,250| 5896,762,213 4,879,054,707 

April. months, | June (58 cities)..---..]  ------ 357613151339] 4,529538.341] 4,931,513,923] 4,381,317,888] 5,105,550,775| 4,725,604,900 

New England Inc, 16.1 Inc. 6.9 | July (58 cities)......-]  ------ 3,490,454,353| 4,146,103,066| 4,635,840,435| 4,401,630,817] 4,839,069,815] 4,658,778,154 

Middle....... Inc. 16.7 Inc. 11.3 August (56 cities)..... 3»526,803,723] 33539144,559] 4,518,389,037 4,161,592,801| 4,801,f01,0@1| 4,317,107,885 

Western _.... Inc. 9.0 Inc, 5.6 | September (56 cities). 3,483,7279495} 3»304,462,239; 4,769,391,748] 5,257,302,669] 4,983,560,024| 4,257+424,396 

Northwestern. Inc. 4.2 Inc. 4.8 October (56 cities). _.. 4,228,287,550| 3,975,842,821] 5,458,733,010| 5,527,287,203 5,803,222,881] 5,537,886,872 

Southwestern. Inc. 14.8 Inc, 8.3 | November (55 cities). . 4,103,494,262| 4,033,398,296| 5,423.126,346] 4,935,791,725| 5,252,993,140] 5,052,184,351 

Southern. __. Inc. 16.5 Inc, 1.8 | December (55 cities). . 4:249,248,008] 4,006,462,200] 5,950,906,426] 5,391,422,585|] 4,840,911,373 5,016,549,424 

Parcwesterit 25s <trees goat cae Sock ee tae. Dec. 3.4 Déc 6 si = a oe — — -— 

eis 5 Totals 6 2 5. 2ees0) Jeshcet 4£,156,653,264| 53,867,126,812] 61,885,418,528] 56,810,330,343] 60,739,460,504| 56,326,814,659 

Lotal 22> aceehcsaed=s ee oe Inc. 14.2 Inc, 9.1 —_———_$ $$” oo 

Canada Inc. a1 Inc. Bat * Fifty-five cities. } Forty-nine cities. 














gigantic stock-jobbing deal, of which the 
coal stocks may be the objects and the pub- 
lic, not to say the present holders of those 
securities, the victims. 

There is always something interesting in 
the situation when such large interests as 
the Vanderbilts and the Pennsylvania Rail- 
road people, to say nothing of the large 
banking interests in New York and Phila- 
delphia which act in concert with them, 
take a hand in any financial or railroad 
enterprises. Wall street still remembers 
how in the autumn of 1884 the West Shore 
imbroglio was suddenly ended by the ap- 


‘pearance of Mr J. P. Morgan as a peace- 


maker between the Pennsylvania and the 
Vanderbilts, and although the details of 
that famous agreement were not carried 
out in full, the incident still has its effect 
whenever there is any possibility, or 


‘ 




















even probability, of interference from the 
same quarters. In this case there is a 
story of the highest import. It is, in fact, 
alleged that the apparent inability of the 
coal railroads to agree to any definite allot- 
ment of production conceals a deep-laid 
purpose—nothing less, so it is hinted, 
than the complete control of the entire 
anthracite production by the Pennsylvania 
and Vanderbilt trunk-line interest. The 
Jersey Central, it may be observed, is 
said to be allied with them, and the 
alleged objective points are the Reading, 
Lackawanna and Susquehanna & West- 
ern properties. Vanderbilt influences are 
already effective in connection with the 
management of Lackawanna, while the 
same financial interest has a large stake in 
the affairs of the Delaware & Hudson prop- 
erty. In spite of rumors in regard to the 
transfer of a controlling interest in the Sus- 
quehanna & Western fo one or the other of 
the larger parties, there is nothing to indi- 
cate that any definite arrangement has been 
effected to this end. The real interest in 
the matter concerns the ultimate disposal of 
the Reading property. The Pennsylvania, 
in view of the litigation which was insti- 
tuted when Reading attempted to acquire 
the Jersey Central and the Lehigh Valley 
lines, would certainly not attempt to merge 
the Reading in its own property. On the 
other hand, should capitalists connected 
with the Pennsylvania or the Vanderbilt 
companies obtain a controlling interest in 
Reading securities, there is no obstacle to 
their shaping its policy in conformity with 
that of the stronger and more solvent cor- 
poration. 

The meetings of the coal sales agents 
held this week afforded, however, no indi- 
cation as to the truth or falsity of these 
reports. The struggle of the Reading rep- 
resentatives to obtain an increase to over 
21 per cent. of the total production was 
renewed and defeated, and the most in- 
‘teresting action adopted was a resolution 
to restrict production to the extent of work- 
ing the collieries only three days of the 
week during May. Whatever surprises the 
coal situation may have in store, the time 
has evidently not arrived for their being 
revealed. 








































































THE ADMINISTRATION AND THE 
MONEY QUESTION. 

Wide attention has been attracted by the 
declaration made for some time past that 
the administration is to make a campaign 
for sound money in the immediate future, 
and that the members of the cabinet, or, at 
any rate, some of them, are to take an 
active part in the propaganda. This decla- 
ration has been hailed by the friends of 
sound money with something like enthu- 
siasm, which has been increased by the 
President’s Chicago letter. That letter 
itself, however, could scarcely have been 
interpreted without the record of the Presi- 
dent on monetary questions, and there are 
not wanting those who think that even with 
this aid the precise platform of the Presi- 
dent cannot be definitely ascertained. It 
is at all events certain that the members of 
his cabinet are not in absolute agreement 
as to the actual ground upon which the 
‘campaign is to be fought. 

For example, a short time ago the very 
alert and capable gentleman who has made 
the Agricultural Department a live branch 
of the administrative system, Secretary 
Morton, declared that in his judgment we 
must sooner or later declare that the United 
States of America recognizes gold as the 


best and least fluctuating measure of value 
and medium of exchange which the com- 
merce of civilization has thus far utilized, 
and that silver cannot be restored to its 
former monetary place in the commerce of 
this world, because the supply of silver nas 
outgrown the demand for silver in the ex- 
changes of civilization. 
supply to demand, the Secretary said, is the 
sole regulator of value; this axiom applies 
alike to salt, silver, sugar and soap, and all 
the legislation of all the lawmaking bodies 
on the face of the globe can neither mitigate 
nor annul the operation of the inexorable 
law that the relation of supply to demand is 
the sole regulator of value. 
Morton has no hesitation in declaring him- 
self utterly opposed to what he terms “all 
the free coinage fallacies, all the 16 to 1 luna- 
cies, and all of the cheap money illusions 
and delusions which Populists and other 
vagaries advocate.” 
from this statement of the Secretary’s posi- 
tion to learn that he does not believe that 
an international conference can establish 
permanently a commercial ratio between 
gold and silver any more than it can estab- 
lish a permanent commercial ratio between 
rye and wheat. 
be seen, is what may be classed as a gold 
monometallist. 

















































interview with a cabinet official has been 
made public, in which a somewhat different 
attitude is taken. 
Interior Department, the official referred to, 
holds that the gold monometallists, of vhom 
Secretary Morton is one, are not strong 





silver monometallism. 


come the silver heretofore manufactured 
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in the same business, the Westinghouse 
Company. These negotiations, it would 
seem, have, however, come tonoresultas yet, 
nor does there seem to be any substantial 
foundation for the accompanying rumorsthat 
aconsolidation of the twoorganizations might 
result. The progress of electrical develop- 
ment in lighting, in the supplying of 
power, and in connection with transporta- 
tion through the ubiquitous trolley system, 
has scarcely been interrupted by the finan- 
cial and business depression of the past two 
years, and with the prospective revival of 
prosperity, seems likely to attain still 
greater proportions in the near future. 
At the same time the very rapidity with 
which a business requiring the investment 
of enormous amounts of capital has been 
developed has not been without its 
dangers, as was exemplified in the 
recent history of both the concern now 
under consideration and its rival in the 
manufacture and installation of electrical 
plants. It is, however, of great interest to 
know that on the eve of an expected further 
expansion in this direction the leading 
organizations in the trade are in healthy 
condition, irrespective of any bearing which 
this might have upon the speculation in 
stock of which the General Electric at least 
has been the subject. 

The company’s fiscal year ends January 
31, and its report for the twelve months 
from February 1, 1894, to January 31, 1895, 
has just been presented to the stockholders 
and the public. The figures for the year 
compare as follows with those of the year 
ending January 31, 1894: 


The relation of 


Secretary 


It will be no surprise 


Secretary Morton, it will 


Within a few days, however, another 


Secretary Smith, of the 























enough to become a factor in the campaign 1895. 1894. 

(Grasset seateraoo- 3 satos eee Seana $13,263,611 5 

to. be opened. He regards the real ques- | operating expenses. -.-.....000.0.- SEE REN ; 
tion as being whether or not the free and} net profits 2...0.202222000--- $811,747 $3,189,884 
unlimited coinage of silver, at a ratio of 16 | OtDer INcome-------s-neeeereeeneee z* ates 
* c ci Role: Wit de ne Sen $2,811,747 $3,699,922 
to 1, would advance the price of silver | jyterest and taxes. 2220 464,583 695/350 
bullion so that it would bear the relative adorns ae Rt. <falanaiag Sskuiart 
value to gold of 16 to 1, which is the pro- | World's Fair expenses..-.--------- 7 AaNETY 
1 ; Baluncetts \-- 9 —accna ce scces ade $1,347,164 $2,762,695 
posed ratio. If it would Be then the Dividentis tact seh Ui & aR. Bs Shee 1,635,150 
country would not have a bimetallic cur- a a hese eae 
ables, 5a ‘ Balance ....----.---..-.t-.---- $1,347,164 $1,107,545 

FEDCVauadAe insists, shat euniimited -coig- | Deprecietion------2-22.0+--2-=--- 933,521 aS 

age of silver at the ratio of 16 to I means Surplus .-..---+-+++++0+-+2--++ $414,643 


Under such a law, 
he says, all the silver product of the world 
would turn to our mints, and then would 


This, considering the general conditions 
with which the organization was forced to 
contend during the year past, need not 
be considered unfavorable, while the man- 
agement of the company is to be com- 
mended for having furnished a fairly 
adequate statement of its affairs and pros- 
pects. While no dividends were paid, there 
was earned (in addition to the full 7 per 
cent. on the $4,252,000 of preferred stock) 
nearly 344 per cent. on the common, The 
company’s general financial condition, as 
revealed by the balance sheet and accom- 
panying statements, also presents an im- 
provement. The settlement of contracts 
with various companies antedating the for- 
mation of the General Electric led the 
directors to arbitrarily charge off some 
$2,000,000 to profit and loss, making the 
deficit in that item $14,794,716. On the 
other hand, the whole floating debt of the 
company was liquidated, and $1,250,000 
of the debentures were paid and retired, 
reducing the amount outstanding from 
$10,000,000 to $8,750,000. The funds for 
the latter purpose were acquired through 
the balance of sales of holdings of securities 


into cheap ware. Again, silver mining would 
increase, and the exhaustion of resources 
would be threatened by the exchange of 
silver dollars for the bullion. 

With free coinage, in short, the Secre- 
tary says, we would virtually change our 
standard to one worth only one-half of the 
present standard, and the commercial value 
of a dollar the world over would be only 
fifty cents. It will be seen that the two 
secretaries do not agree as to the question 
which metal shall be the standard, but that 
they do as to which shall not be the stand- 
ard. In short, it is only upon a negative 
platform that the two members of the 
cabinet are able to agree. The circum- 
stance will give added interest to the state- 
ment of the position of the administration, 
expected to be made at Memphis by Secre- 
tary Carlisle. 


GENERAL ELECTRIC’S YEAR. 


Interest in the affairs of this corporation, 
which is the representative in the field of 
electrical manufacturing of the inventive 
genius of Mr. Thomas A. Edison and his 
associates, and of the Thompson-Houston 
group of electrical pioneers, has been 
greatly augmented of late by reports that 
steps had been taken toward a greater de- 
gree of harmony with its largest competitor 


$885,996 from the payment of old notes 
and accounts. It is important to note that, 
deducting $404,236 cash on hand, the total 
current liabilities on January 31 last were 
only $90,000. The report states that many 


offers, and the proceeds applied 
further reduction of the 
there are $5,329,011 of such securities, to 
say nothing of $5,508,499 of accounts re- 
ceivable, the possibility of the speedy ex- 
tinction of this debt is encouraging. 


troubles 
during the last few years to learn from the 
text of the report that stocks and bonds 
of various companies of a par value of 
$3,500,000 are carried on the books at $82. 
Old notes of 466 debtors, amounting to 
$2,291,844, heretofore carried at $234,973, 
have been reduced on the books to $466, 
and 
tions or persons in question are now dealt 
with only on a cash basis. 
the whole, presents indications of recupera- 
tive ability in a great corporation the im- 
portance of which in such a growing indus 
try cannot be overestimated. 


in 
classing as an American road may have 
upon the continued growth of a favorable 
sentiment toward our securities abroad, 





of other companies and the receipt of 


of the securities of operating companies held 
in the treasury will be sold as opportunity 
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a a 





the 


As 


to 
debentures. 


It affords, however, an exhibition of the 


which overtook the company 


in the last instance the corpora- 


The report, on 





A REVOLUTION IN GRAND 
TRUNK. 


That the agitation against the manage- 


ment of the Grand Trunk Railway of 
Canada on the part of the English stock 
and security holders was not wholly justi- 
fied on rational grounds has been pointed 
out before in these columns. 
British undertaking, so far as its capital is 
concerned, the condition and fate of the 
corporation is of interest to Americans 
only in respect to the influence of the 
road itself upon trunk-line traffic and rates, 
plus the impression which complications 


An entirely 


a concern which London persists in 


The latest news from that quarter is that 


the stock and bond holders who were work- 
ing to effect a revolution in the manage- 
ment have succeeded. 
majority of the proxies were in adverse 
hands, Sir Henry Tyler has resigned the 
presidency of the corporation, and his asso- 
ciates in the company’s directory deter- 
mined to do the same thing. 
stood that the opposition had already picked 


Finding that a 


It is under- 


out a successor to the retiring president in 
the person of Sir Charles Rivers Wilson, 
and that a policy has been outlined which 
involves the reversal of about everything 
which the former management initiated. 

As indicated above, a good deal of the 
criticism vented upon the Tyler manage- 
ment seems at this distance a trifle unfair. 
The statement put out by the old manage- 
ment in their defense was doubtless un- 
pleasant reading for many of the security- 
holders. To American observers, however, 
there seems to be a good deal of justice in 
the claim of the gentlemen thus put under 
fire that the effort of the opposition was 
to saddle them with the responsibility for 
the great American depression, and that 
even if the acquisition of the burdensome 
branch lines of the system had turned out 
unfortunately, it was done in good faith, and 
with an honest belief that the various steps 
in that direction were all for the good of the 
Grand Trunk property. It is to be doubted 
if any railway management, American or 
British, could have foreseen the change in 
traffic conditions and the severe business 
depression which are at the bottom of the 
Grand Trunk’s troubles, and it might be 
added that if anything could have aggra- 
vated the effect of such factors, it was the 
attempt to conduct a railroad property to 
serve American traffic on purely British 


| lines, 
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In view, however, of the poor results 
shown by the last half-yearly report, supple- 
menting as they do the severe criticisms 
embodied in the recent report of the inves- 
tigating committee, it is difficult to see how 
the results could have been any other. As 
the London financial press very clearly in- 
dicates, the shareholders as a body want a 
change, and evidently rest under the belief 
that their property would be safer in other 
hands. Probably the most damaging item 
in the arraignment of the management made 
by the stockholders’ committee, based on 
the report of Mr. Barker, the expert account- 
ant, is with reference to the policy of con- 
cealment that had been observed in refer- 
ence to the company’s financial relations to 
some of the most unprofitable parts of its 
branch lines system. It remains, however, 
to be seen how the new management will 
handle the property, and whether in its 
hands Grand Trunk will, as in the past, 
continue a chronic disturber of rates and a 
thorn in the side of American trunk-line 
interests, to say nothing of the ability of the 
new party to restore a value to its depre- 
ciated securities. 





MODERATE NET DECREASES IN 
WHEAT SUPPLIES. 


For the first time in many months stocks 
of available wheat in the United States and 
Canada are smaller than they were at a like 
date either one or two yearsago. This has 
been true only a few days. A month ago 
available supplies, both coasts, were in ex- 
cess of those held on April 1, 1894. 

Wheat stock totals, United States and 
Canada, both coasts, on Saturday last, cor- 
responding to the date May 1, as reported 
to BRADSTREET’S, compare as follows: 


May 1, 1895..------------ 80,454,000 10,150,000 90,604,000 
May 1, 1894...-------=--- 82,085,000 9,378,000 91,463,000 
May 1, 1893.------------- 95,710,000 3,537,000 99,247,000 
May 1, 1892. .....---+--- 49,382,000 2,488,000 51,870,000 
May 1, 1891..-.-..------- 33,662,000 4,211,000 37,873,090 
May 1,1890...-...-.-+--- 33»327,000 3,828,000 37,155,000 
May 1, 1889.-..-.-------- 34,363,000 1,750,000 36,113,000 
May 1, 1888...-...------- 48,436,000 9,000,000 57,436,000 


The grand total in sight and ready for 
immediate shipment* on May 1, as shown 
in the foregoing table, was 90,604,000 bush- 
els, as compared with 101,752,000 bushels 
one month ago, a decrease in domestic stocks 
of 11,148,000 bushels. Compared with the 
corresponding total one year ago the de- 
crease at this period is 859,000 bushels, and 
with two years ago the falling off is 8,643,- 
ooo bushels. During 1893 and 1894, fol- 
lowing two years or more of officially under- 
stated domestic wheat crops, and efforts of 
philanthropic but misguided citizens to get 
the farmers to withhold their wheat from 
the markets, available supplies were the 
heaviest on record. But the absorption of 
available stocks, as shown herewith, has 
finally brought supplies down below records 





* Critical friends will kindly not interpret shipment to mean 
export. 


DECREASES AND INCREASES AVAILABLE STOCKS OF WHEAT IN THE UNITED STATES AND CANADA DURING 





one and two years ago, so that the moun- 
tain of wheat available in this country has 
finally begun to grow smaller. It is worth 
noting that simultaneously the price of the 
cereal here, and abroad as well, has begun 
to advance. Probable effects of the hold- 
your-wheat policy in 1890 and 1891 are 
seen in the small available stocks on May I 
in those years following a large production. 

The April decrease of available wheat 
east of the Rocky mountains, United States 
and in Canada, was 10,842,000 bushels, 
the heaviest recorded, a reduction 50 per 
cent. heavier than in April, 1894. Group- 
ing stocks available on both coasts, the 
April decrease, as already noted, was I1,- 
148,000 bushels, contrasted with 6,904,000 
bushels in April, 1894, with 9,282,000 
bushels in 1893, 10,468,000 bushels in 1892, 
and as compared with 9,762,000 bushels in 
April, 1894. 

But it iswhen one considers total decreases, 
both coasts, for the past four months that 
the rapidity of inroads of the consumptive 
demand, the reduction of total supplies, or 
both, are appreciated. Thus, from January 
1 to April 30, 1895, the net falling away of 
total available supplies in the United States 
and Canada was 36,412,000 bushels, against 
18,792,000 bushels in the like four months 
of 1894, 14,790,000 bushels in 1893, 26,312,- 
ooo bushels in 1892, and 22,960,000 in the 
corresponding period of 1891. The drop 
for the period specified as contrasted with 
last year was therefore nearly I1oo per cent. 
greater, 150 per cent. heavier than in 1893, 
4o per cent. larger than in 1892, and 65 per 
cent. greater than in the first four months of 
1891. 

But the heavy decreases made in wheat 
stocks in the United States and Canada in 
late months have been offset in part by the 
action of Europe in replenishing her stores 
quite actively. One has to go back to 
August 1, 1894, to find larger stocks of 
available wheat in and afloat for Europe 
than were held there on May 1 this year. 
On September 1 last year stocks of wheat 
afloat for and in Europe amounted to only 
63,264,000 bushels, against 64,376,000 
bushels on May 1, 1895. The contrast of 


AVAILABLE WHEAT IN THE UNITED 





the latter with only 60,752,000 bushels on 
April 1 this year is even more marked, for 
from January 1 last, when stocks referred 
to aggregated only 57,744,000 bushels, 
they only succeeded in increasing to 
60,112,000 bushels within the next two 
months, to March 1 last. Evidently, then, 
Europe has begun to prepare for what she 
probably believes to be the beginning 
of the end of the era of absurdly low 
prices. Stocks in Europe and afloat for 
the United Kingdom and continent were 
allowed to run down about 10,500,000 
bushels from August 1 to December 1, 
1894, when they increased only 4,400,000 
bushels to February 1, 1895, falling away 
1,270,000 bushels during February, since 
which, during two months past, they have 
gained 4,264,000 bushels, 3,600,000 bushels 
of it during the month of April alone. 


EUROPEAN AND AMERICAN STOCKS OF WHEAT, 


East of Pacific Europeand Grand 
Rockies. coast. afloat. total. 
Mayr, 1895... 80,454,000 I0,150,000 64,376,000 154,980,000 
May 1, 1894... 82,085,000 9,378,000 79,230,000 170,695,000 
May 1, 1893... 95,710,000 3»537:000 72,792,000 172,039,000 
May 1, 1892... 49,382,000 2,488,000 74,024,000 125,894,000 
May 1, 1891... 33,662,000 4,211,000 57,536,000 95,409,000 
May 1, 1890... 33,327,000 3,828,000 39,840,000 76,995,000 
May 1, 1889... 34,363,000 1,750,000 50,679,000 86,793,000 
April 1, 1895.- 91,296,000 10,456,000 60,752,000 162,504,000 
March 1, 1895. 98,745,000 11,801,000 60,112,000 170,658,000 
Feb. 1, 1895... 106,917,000 13,118,000 61,384,000 181,419,000 
Jan. 1, 1895... 113,707,000 13,302,000 57»744,000 184,753,000 
Dec. 1, 1894.-- 113,116,000 14,582,000 56,912,000 184,610,000 
Nov. 1, 1894... 105,874,000 12,008,000 60,800,000 178,682,000 
Oct. 1, 1894... 92,100,000 9,074,000 61,032,000 162,206,000 
Sept. 1, 1894.. 79,826,000 8,532,000 63,264,000 151,622,000 
Aug. 1, 1894 .- » 66,311,000 8,579,000 67,464,000 142,354,000 
July 1, 1894 .. 65,250,000 2,253,000 73,016,000 146,519,000 
June 1, 1894.- 71,816,000 8,704,000 79,872,000 160,392,000 


The so-called world’s available stocks of 
wheat cover totals from the United States, 
Canada, Europe and afloat for Europe, 
from all sources, and amounted to 154,- 
980,000 bushels last Saturday, a decrease 
of 7,524,000 bushels during the month of 
April. The decrease for April in the pre- 
ceding year was 5,267,000 bushels; in 
April, 1893, it was 6,194,000 bushels; in 
1892, 17,701,000 bushels; in 1891, 4,399,- 
ooo bushels; in 1890, 8,067,000 bushels, 
and in April, 1889, the world’s net decrease 
of wheat stocks amounted to 12,590,000 
bushels. In the month named in 1892, in 
1890 and in 1889, therefore, European and 
American available wheat stocks, with 
those afloat for Europe, decreased more 
rapidly than they did last month. 


STATES, CANADA AND EUROPE AND AFLOAT FOR EUROPE. 











1895. 1894. 1893. 1892. x891. 1890, 1880. 
January t/.-.-...----- 184,753,000 190,223,000 182,372,785 156,536,901 Pec 115,092,000 130,760,000 
February 1--..-..---- 181,419,000 183,927,000 178,088,000 15513081532 105,087,936 T05;533s415 119,459,000 
March 255 eect ene 170,658,000 184,116,000 178,181,000 145,615,967 99,523,948 95,841,001 109,724,000 
April D. ooice oan nae ors 162,504,000 1751959;000 178,233,000 14355951598 99,808,145 90,854,445 99)383)000 
May I ...-.---------- 154,980,000 170,692,000 172,039,000 125,894,838 9514095776 82,787,971 86,793,000 
June 1 ......--.-=---- ee 160,392,000 167,138,000 120,170,855 90,244,614 84,610,612 81,795,000 
JULY x veneer we absipe ae 146,519,000 152,308,000 99,203,425 83,395+759 69,185,498 66,298,000 
August 10. en. ose pe 3 142,354,000 151,070,000 98,528,427 85,864,963 68,822,262 69,132,576 
Septembeg i ...------ mate 151,622,000 149,407,000 I1T,01 4,032 86,851,835 69,183,260 73»870,000 
October 242..5563.5% neue 162,206,000 158,190,000 131,663,084 11,414,574 81,885,000 80,984,000 
November1......--.- aan 178,682,000 173)225,000 154,272,035 133,641,284 91,150,025 109,117,796 
December 1.....-.--- oes 184,610,000 190,386,000 175,814,258 15757485775 107,669,274 1175255455 


(East of the Rocky Mountains.) 
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CONDITION OF THE TREASURY. 


The Treasury debt statement for April 
is not a particularly encouraging document. 
It shows an increase of $2,349,950 in the 
interest-bearing debt, a decrease of $7,099,- 
345 in the net cash balance, and a de- 
crease of $339,487 in the non-interest- 
bearing debt—in other words, a net in- 
crease of $9,109,808 in the debt. The 
available cash balance in the Treasury 
amounted to $180,817,916, which repre- 
sents a decrease of over $7,000,000 for the 
month. This balance includes a gold re- 
serve amounting to $91,247,144, an increase 
ofa little more than $600,000 for the month. 

The chief interest in the Treasury show- 
ing, of course, centers in the statistics of 
receipts and expenditures. The receipts 
for the month of April amounted to $24,- 
247,836, which represents a decrease of 
over $1,300,000 as compared with the pre- 
ceding month, but an increase of over $1,- 
500,000 as compared with the corresponding 
month of last year. The customis receipts 
showed an increase and internal revenue 
receipts a decrease as compared with April 
of last year. For the ten months of the 
fiscal year which have elapsed thus far the 
receipts amounted to $260,594,603, an in- 
crease of over $14,700,000 as compared with 
the corresponding period of the preceding 
fiscal year. The customs receipts for the ten 
months’ period amounted to $127,988,049, 
which represents an increase of nearly $13,- 
800,000 as compared with the corresponding 
period of last year. The internal revenue 
receipts for the ten months amounted to 
$120,641,537, which represents an increase 
of a little over $2,400,000 as compared with 
the corresponding ten months of the last 
fiscal year. Miscellaneous expenditures 
amounted to $11,965,017, a decrease of 
over $1,400,000 as compared with the cor- 
responding ten months of, the previous fiscal 
year. It will be seen by a comparison of 
these figures that the increase in the rev- 
enue from customs is responsible for the 


bulk of the augmentation in the amount of 


the total receipts. 

The expenditures for the ten months 
show a slight decrease as compared with 
last year. The total for the ten months 


amounted to $305,893,972, a decrease of — 


over $5,300,000 as compared with last year. 
Decreases are shown in the civil and mis- 
cellaneous expenditures, and in those on 
account of the War and Navy departments. 
There was a slight increase in the expendi- 
tures on account of Indians, with larger in- 
creases for pensions and interest, the pen- 
sion expenditures up to the present amount- 
ing to considerably more than a third of 
the whole. So far the expenditures have 
exceeded the receipts by something over 
$45,000,000. This deficit is about $20,- 
000,000 less than that for last year, but the 
decrease is not sufficient to bring the deficit 


THE PAST TWELVE MONTHS, WITH COMPARISONS FOR FOUR PRECEDING YEARS, 


















































Buskels: Decreases, | Decreases,| Net dec’s, Decreases, Increases, Increases, Increases, | Increases, Net inc’s, Net inc’s, 
May. June. 6 months. July. August. September. October. November. | December, 6 months. 

10,869,000 | 6,566,000 34,886,000 $1,061,000 13,515,000 12,274,000 13977 4)000 71242,000 591,000 48,457,000 RBOGs cet Sess cent asoee-8 

9,675,000 |13,365,000 | 32,062,000 49577,000 | *4,356,000 6,775,000 12,157,000 13,332,000 2,945,000 | 26,276,000 Ahn) Ee eS SE Sey: 

10,133,000 | 5,962,000 36,154,000 1,977,000 11,564,000 16,969,000 18,779,000 16,046,000 10,460,000 71,443,000 OOS eis ee chases cuce Fete ee | 
5,641,000 | 6,175,000 | 25,765,000 $2,077,000 2,355,000 11,529,000 13,947,000 11,804,000 6,245,000 48,599,000 
2,724,000 | 3,955,000 27,521,000 2,558,000 * 1,397,000 5,286,000 11,133,000 6,904,000 2,273,000 21,641,000 

[Pacific coast states.] 
1894.22 n-ne cee ewer eecneces-e- 674,000 451,000 2,466,000 $326,000 * 47,000 542,000 2,934,000 2,574,000 * 1,280,000 5,049,000 
E809 - oc cesses ce cewecseancubueeee 518,000 | 177,000 6,463,000 $1,595,000 1,677,000 1,048,000 598,000 2,869,000 * 92,000 7:879,000 
1892. 2. cece ccancesessevsesceses 63,000 53,000 6,369,000 | 3,968,000 819,000 4,564,000 560,000 1,700,000 | *1,110,000 6,932,000 
BUD Kvawaa’ owtes ce raeee. usce ees 2,227,000 | 453,000 11,693,000 + 63,000 1,359,000 6,113,000 3+235,000 *2,132,000 *2,559,000 6,867,000 
1890 2.2 scence ccccccsccccccsccecs 637,000 795,000 5,169,000 + 464,000 2,158,000 1,683,000 1,259,000 4,790,000 582,000 10,941,000 
[Totals for both coasts.j 

ROOM co aedee owsete tates coeenas 11,543,000 | 7,017,000 | 37,352,000 | $1,387,000 13,468,000 12,816,000 16,708,000 9,816,000 * 689,000 53,506,000 TBOG esa ae wen ten eas an 
---] 10,193,000 |13,542,000 | 38,525,000 2,982,000 *2,679,000 7,813,000 12,755,000 16,201,000 3,037,000 34,145,000 
10,196,000 | 6,015,000 42,524,000 1,579,000 12,384,000 21,533,000 19,339,000 173747,000 8,950,000 78,370,000 
-| 71869,000 | 6,628,000 37,458,000 {2,141,000 3»71 4,000 17,642,000 17,182,000 9,671,000 3,685,000 55,461,000 

=| 3,361,000 | 4,751,000 | 32,691,000 2,091,000 760,000 6,970,000 12,392,000 11,695,000 2,855,000 32,583,000 x80%_- 23. ett Tr ay OC ae 











* Decrease, 


t Increase, 








Decreases, | Decreases: | Decreases, | Decreases, | Decreases, 
January. February. March. April. 4 months. 
6,790,000 8, 72,000 71449,000 10,842,000 33»253,000 
$54,000 34350,000 6,878,000 7:277,000 17,451,000 
$2,523,000 2,032,000 1,482,000 8,031,000 9,022,000 
2,269,000 2,167,000 4,933,000 10,349,000 20,059,000 
31351,000 1,857,000 1,776,000 6,963,000 13,948,000 
184,000 14317,000 1,352,000 306,000 3+159,000 
862,000 237,000 617,000 $375,000 44341,000 
2,848,000 987,000 682,000 1,251,000 5,768,000 
2,799,000 2,600,000 734,000 119,000 6,253,000 ~ 
2,531,000 2,098,000 1,583,000 2,799,000 9,012,000 
6,974,000 9,489,000 8,801,000 11,148,000 | 36,412,000 
808,000 3,587,000 71495,000 6,904,000 18,792,000 
324,000 | 3,019,000 2,164,000 9,282,000 14,790,000 
5,468,000 41767,000 5,688,000 10,468,000 26,312,000 
5,882,000 3+955,000 31359,000 9,762,000 22,960,000 
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for the year within the estimates made by 
the Secretary of the Treasury when he 
dealt with the subject some months ago. 


EMPLOYMENT IN RELATION TO 
PUBLIC BODIES. 


A commission appointed last year in 
Massachusetts to investigate the condition 
of the unemployed has just submitted to 
the legislature of the state a most interest- | 
ing report dealing with the subject of em- 
ployment upon public works. The report 
deals more or less in detail with special 
phases of the subject, and presents a con- 
siderable body of evidence gathered by it in 
the course of its investigation. Fora review 
of this evidence or of the special findings of 
the commission bearing thereon we have 
not space at present, but we cannot pass 
over without a reference the conclusions 
and recommendations submitted by the 
commission, after a careful and patient con- 
sideration of the body of evidence gathered, 
' which evidence is not free from conflict. 
These conclusions have a direct bearing 
on the question of enlarging or controlling 
the degree of employment by public au- 
thority. 

The commission thinks in the first place 
that, as a rule, a city does not do construc- 
tion work directly as cheaply as can a con- 
tractor to whom the work is intrusted. 
This conclusion applies to the general 
work carried on under ordinary conditions 
in such public departments as are engaged 
in®the construction of parks, sewers, streets 
and water works, but is not strictly true of 
work of an unusual character. In ex- 
ceptional instances, however, where civil 
service rules are honestly and uniformly 
followed, and where the city is not too 
strictly limited by ordinances as to the 
minimum rates of wages and other condi- 
tions of labor, the commission thinks that 
the city can do its work as cheaply as any 
private employer of labor. It is interesting 
to notice also that the commission con- 
cludes that the quality of the work done by 
direct municipal employment is generally 
better than that done by contractors, and 
‘that this is true not only of the regular 
work performed in the various departments, 
but in an even more important degree of 
_ work of an unusual character, such as large 
main sewers, reservoir dams, etc. There 
are, however, certain kinds of difficult work 
which it is impracticable for smaller cities 
to undertake themselves on account of the 
expense of the plant, though it is suggested 
that small but growing cities should take 
advantage of every opportunity to use 
larger plants even at increased first cost. 
The commission finds it impracticable to 
recommend any legislation limiting or 
restricting the right of municipalities as 
to letting out work to contractors which 
would meet the varying needs of all 
cities. 

As one result of its examination of the 
question, the commission finds that non- 
employment is frequently aggravated by the 
influx of a large number of non-resident 
and ofttimes alien laborers brought in by 
contractors. It does not, however, regard 
it as in all cases desirable to limit by statute 
the contractors to resident labor, though it 
says that it should be the policy of munic- 
ipalities and other public bodies making 
contracts to secure the employment of 
residents as far as possible, and that greater 
care should be taken in the letting of con- 
tracts to prevent the introduction of large 
gangs of non-resident and particularly alien 
labor, unless there is clear proof that there 








is a scarcity in the vicinity of labor to be 
hired at a fair market price. 

The question of establishing factories or 
farms on state initiative was raised, but the 
commission held that any such project was 
impracticable. An effort to get detailed 
plans from promoters of such schemes failed 
to procure anything more definite than sug- 
gestions that a beginning be made in order 
that experience might open a way to details. 
None of the supporters of a state industrial 
system, it appears, suggested any method 
of providing that the produce should be 
apportioned among the different lines of 
industry in a manner such that there 
should be no excess of commodities of 
one variety at the expense of those of 
another, and no detailed plan for dividing 
the product ainong the workers was pre- 
sented. In summing up the policy to be 
pursued in supplying work to the un- 
employed in case of the entrance of a 
municipality upon special work, the com- 
mission suggests that the work should be 
codrdinated with some special expert in- 
vestigating agency, which should see that 
the applicants for special work are in real 
need, and that bona fide residents should 
receive priority in the distribution of work, 
and, finally, that the work should be so 
arranged that there would be no tempta- 
tion for laborers to leave other employ- 
ments in order to seek this work, which 
latter object might be accomplished by 
working halftime. This report, of course, 
is made with special reference to con- 
ditions existing in Massachusetts, but it 
deserves the careful consideration of legis- 
lators in other states whose circumstances 
cannot differ on general points very widely 
from those of the old Bay State. 


THE PRICE OF WHEAT. 


The recent rather unusual advance in the 
price of wheat in domestic markets degan 
here, not abroad. The significance of this 
lies in its contradicting the statement one 
is so accustomed to hear that the price of 
wheat is made at Liverpool, where wheat 
from Russia, India, Argentine, the United 
States and Australia competes for favor. 

Following as this advance does similar 
action on the part of quotations of cotton, 
leather, cattle, petroleum, beef, coke, iron 
and steel, not to mention higher prices for 
products of some of these staples, the ques- 
tion arises whether the gains constitute the 
beginning of a more or less permanent up- 
ward movement. Whether the reply is to 
be affirmative or negative, it remains true, 
so far as wheat is concerned, that the pros- 
pect is for a rally in the near future from 
the depression which has characterized its 
quotations for a few years past. 

This point of view was foreshadowed in 
BRADSTREET’S estimate of stocks of wheat 
remaining in the United States on March 1 
last, more particularly when taken in con- 
nection with later reports of the outlook for 
wheat this year in the chief wheat-exporting 
countries. 

These reasons for calculating on a re- 
duced available supply of the world’s wheat 
have been emphasized as well by BRAD- 
STREET’S reports of exports week by week, 
and its returns of the increasing rate of 
decrease of available stocks of domestic 
wheat. 

The logical use of these data is briefly and 
forcibly made in the current number of the 
Bankers’ Magazine. It will be recalled 
that on March 1 last BRADSTREET’S pre- 
sented a calculation, together with various 
data, pointing to the probability of the 


BRADSTREET’S, SATURDAY, MAY 4, 1809. 





277 





grand total of visible and invisible wheat 
supplies in the United States amounting 
at that date to only 213,000,000 bushels. 
The article in the Bankers’ Magazine, writ- 
ten more than a fortnight ago, proceeds as 
follows : 


From the total named the estimate is made that 
17,000,000 bushels were required for spring plant- 
ing and about 104,000,000 bushels for food to June 30 
next, or, together, pointing to only 92,000,000 bush- 
els remaining available for export from both coasts 
of the United States during March, April, May and 
June and for reserves, both visible and invisible, on 
July r next. During March about 12,500,000 bush- 
els of wheat (flour included as wheat) were sent 
abroad, and about as much more is likely to go out 
during April. Should this rate of shipment be con- 
tinued during May and June, 50,000,000 bushels of 
wheat will have been drawn from the 92,000,000 
bushels available for export and reserves, and only 
42,000,000 bushels will remain in the country on July 
next, in and out of sight, a very low average of sup- 
ply for the end of the cereal crop year. 

The ordinary wayfaring man hardly needs an in- 
terpreter of such a situation. If reports of damage 
in France, Austria, Germany and Russia prove 
true, and if Argentine and Australia are to be 
counted on for smaller exports next year, then total 
reserves of only 42,000,000 bushels in the United 
States on July r next, even with a crop of 500,000,000 
bushels this year, will not relieve the world’s market 
much. 

March 1, 189s, total visible and invisible wheat in 


the United States (BRADSTREET'S)....---------- 
Crop of domestic wheat, 1895, say.--.-.------+------ 


213,000,000 
500,000,000 


Total available wheat supply, March 1, 1895, to 
MidECIe fo 2OuO es so. eee new aedies ae oe 
Estimated requirements for food, seed and feed for 
VERE NamMeCG jase see oes caw en ena ne ana. oleae 


713,000,000 
380,000,000 


Available for export until and for reserves on March 
Pept ts ees Eo pein Ree ce wy ee SR oy Ae eae 
If visible and invisible supplies on March 1, 1896, be 
estimated atonby. 025. co. cn onsee soem cienne reas 


333,000,000 


180,000,000 
There will remain available for export during the year 
March x, 1895;,t0 March r,. 1896... ..0. 6. ss -0e-<-5 





153,000,000 


The significance of this lies in there being: only 
nominally available for export for twelve months 
ending March 1, 1896, as much wheat as will be 
sent abroad during the cereal year ending July 1 
next, because total reserves on March I next year 
would be cut dawn 33,000,000 bushels below the low 
level of March 1, 1895. Such a reduced total on 
March 1 next year would point to the practical 
exhaustion of supplies by June 30, 1896. The bal- 
ance of probabilities, therefore, greatly favors an 
advance in the price of wheat in the world’s mar- 
kets during the remainder of the calendar year. It 
certainly is against a continuation of the recent low 
quotations. 


Not the least interesting portion of the 
article is the table of revised totals of the 
world’s production of wheat from 1889 to 
1894, inclusive, based on Beerbohm’s latest 
exhibit, and corrected by BRADSTREET’S 
reports of probable underestimates by the 
Agricultural Department of the wheat crop 
in the United States. To this approximately 
complete showing for six years past are 
joined totals of the world’s production of 
silver available for coinage, average annual 
prices of ‘‘wheat at the farm” in this 
country, and the average annual price of 
silver per ounce at London during the years 
specified. With the help of these data a 
chart is constructed showing that the price 
of wheat and the price of silver respec- 
tively has each substantially followed the 
course marked for it by the amount 
produced, with one exception, in each 
instance. That in the case of silver is the 
temporary but artificial advance in the 
price due to the operation of the Sherman 
silver law, while the undue stimulation of 
the price of wheat, 1890-91, follows very 
clearly the misinformation made public as 
to the size of the crop here and the hold- 
your-wheat-circular propaganda. The point 
is made, and with seeming justice, that it 
will be time enough to attribute to the price 
of silver some of the so-called aberration in 
the price of wheat when it has been shown 
that the quotations for the latter have not 
followed the course of the world’s output of 
the cereal, 





















MAGNITUDE AND WASTE OF GOV- 


ERNMENT PRINTING. 


It is probable that few people, even 


among those who have occasion to make 
frequent use of government publications, 
have anything like a clear idea of the ex- 
tent of the United States government’s 
interests as a publisher. 
has been made that the government runs 
the most extensive printing office in the 
world, and Mr. Ainsworth R. Spofford, the 
Librarian of Congress, says in an article in 
the current Forwm that this statement is 
borne out by its operations, although it is 
not true of its building, the latter being to 
the last degree unsuited to the vast busi- 
ness carried on 
crowded and notoriously unsafe. 
ing to the writer quoted, more than 3,000 
operatives are employed, at wages aggre- 


The statement 


in it, being old, over- 


Accord- 


gating about $2,900,000 a year; 40,888,- 
598 copies of separate documents were 
printed in 1894; the number of pages of 
type set the same year was 286,152 (ex- 


clusive of the Congressional Record), and 


for a single report (that of the Secretary of 
Agriculture) more than 1,000,000 pounds 
of book-printing paper were required. 

Of course this great business has required 
some time for its development. The early 
beginnings of the government printing 
business were modest. In 181g all the 
printing and binding of the government 
required an expenditure of only $65,000. 
The annual expenditure, however, grad- 
ually increased, so that, according to a 
report made to Congress in 1859, the 
printing from 1819 to 1853 cost $3,574,343. 
The progress in the direction of expensive- 
ness after the latter year was more rapid, 
the total cost for the six years ending with 
1859 being $3,462,655, or nearly as much 
as for the previous thirty-three years. This 
extravagance, it appears, led to the final 
establishment of the Government Printing 
Office, and the greatly expanded business 
of multiplying books and documents ever 
since is shown in the figures of annual ex- 
penditure, which were in 1863, for printing 
and binding, $1,417,750; in 1870, $1,609,- 
860; in 1880, $2,034,751; in 1890, $3, 124,- 
462, and in 1894, $3,940,410. The cost of 
government printing and binding in Great 
Britain in 1894 was, according to Mr. Spof- 
ford, £522,500, or about $2,600,000, but as 
this included stationery for all the public 
offices, and as no free document distribu- 
tion exists there, except one copy to each 
member of Parliament, there are far more 
elements of contrast than of comparison. 
The observing reader will not fail to be 
struck by the fact that the expenditure for 
last year was considerably greater than that 
for the thirty-three years ending in 1853. 

It cannot be said that the whole of this 
expenditure is profitable. Attention has 
long been directed by thoughtful citizens 
who have been led to give attention to the 
subject to the great waste of much of the 
government’s printed matter by reason of 
the system, or lack of system, of distribution 
which prevails. It has been asserted that 
far more than half of all that Congress and 
the departments assume to publish goes to 
the waste paper mills. It is certainly not 
an infrequent experience for a citizen on 
inquiring at one of the departments for a 
copy of a recently issued public document 
to be informed that the department has no 
copies for distribution, but that the book 
can be obtained from a second-hand book- 
seller, generally at an exorbitant price. The 
existence of the abuse has been recognized 
in official circles, for a Secretary of the In- 
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terior declared in a report not many years 
ago that ‘‘the printing and distribution of 
public documents seems to be the only de- 
partment of public business in which there 
is no serious endeavor after economic meth- 
ods, notwithstanding the large expenditure 
of public moneys involved.” Efforts at re- 
form have been made, but up to the present 
have not proceeded far upon comprehen- 
sive lines. A statement of the magnitude 
of the work done in the printing of docu- 
ments by the government and of the large 
margin of waste possible will, perhaps, do 
something to put legislators in a frame of 
mind to consider the subject. 


DIVERTING GRAIN FREIGHT FROM 
CHICAGO. 

One of the features of the trunk-line rail- 
road situation for about a year past has 
been the large falling off in the reccipts 
of grain at Chicago and the corresponding 
decrease in such tonnage carried by the 
trunk-line railroads from that city to eastern 
seaboard points. This, of course, may be 
largely attributed to the deficient crops, 
especially of corn. The mere fact that 
receipts of grain at Chicago have fallen off 
about 25 per cent. on the average, and that 
the amount thence transported eastward by 
the railroad lines shows an equally serious 
decline, is a matter of considerable interest 
and importance. 

It appears, however, other factors have 
supplemented the influence of the shortage 
of grain. The fact that a great deal of 
freight from the west which formerly 
passed through Chicago has been diverted 
to routes south of the city is regarded in rail- 
road circles as responsible for a considerable 
amount of the decrease in east-bound freight 
conveyed by its railroad lines. This is not 
a new process by any means. It has been 
charged before that the interior routes were 
used for the purpose of manipulating rates 
and evading the provisions of the Interstate 
Commerce act. Such abuses have in the 
past frequently furnished occasion for the 
intermittent outbreaks of rate-cutting among 
the trunk-line companies and their con- 
nections in what is termed the central 
western region. 

There is, however, a general belief that 
this process is now being carried on to a 
greater extent than at any timé heretofore. 
The Chicago lines feel the competition of 
the interior roads more severely than ever, 
and the usefulness of the latter to the 
eastern trunk lines has correspondingly in- 
creased. The Vanderbilt roads, for in- 
stance, through the extensive ramifications 
of the ‘‘ Big Four” system, has a connec- 
tion with nearly all the important junction 
points in Indiana and Illinois, while the 
Pennsylvania’s acquisition of the Toledo, 
Peoria & Western has given it a second 
line to the Mississippi, and brought its 
system into direct contact with those of 
several large western companies at points 
far beyond the influence of Chicago. The 
same thing may be said of the consolidation 
of the Ohio & Mississippi with the Balti- 
more & Ohio Southwestern, which gives the 
Baltimore & Ohio similar advantages, 
while the Chesapeake & Ohio has become 
a strong competitor of the Chicago roads, 
not only through its connections, but by 
reason of the facilities for exporting grain 
presented by the Newport News terminals. 

These circumstances are brought out in 
an interesting way in the annual report of 
the Chicago & Grand Trunk Company for 
1894, which was recently made public. 


Commenting on the unfavorable results of ' 
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the year, Mr. Spicer, the manager of the 
road, says: ‘‘Immense quantities of prod- 
uce were sent around us, and other cities 
supplied merchandise to areas that formerly 
had been supplied by Chicago merchants 
while manufacturing was suspended. The 
produce moved was comparatively small, 
the receipts of grain at Chicago being one- 
fourth less than in 1893. This was, to a 
certain extent, of course, due to crop con- 
ditions, which in turn were dependent on 
the weather. 

“In addition to the above causes for the 
decrease in the receipts and shipments of 
grain at and from Chicago, there was the 
fact that large quantities grown in the three 
states before mentioned were moved around 
Chicago and by way of more southern gate- 
ways to the east, the direct result of the in- 
equality of freight rates through various 
gateways. In other words, there have been 
spasmodic periods during the year when 
the freight rates on grain and grain prod- 
ucts have been maintained at Chicago, 
while the rates through, say, Peoria, St. 
Louis and Bloomington, in connection with 
the lines running south of Chicago, have 
been manipulated sufficiently to attract the 
traffic.” 

Pursuing the subject and referring to 
the growth of traffic via Newport News, 
Mr. Spicer also gives some interesting facts 
and figures. He says: ‘‘ The export traffic 
via Newport News has also grown to such 
an cnormous extent during the last two 
years that it has become one of the principal 
factors for the decrease in the tonnage re- 
ceived at and forwarded from Chicago. 
This traffic is worked over the Chesapeake 
& Ohio road through, more particularly, 
Cincinnati, and to give an idea how this 
route has grown in popularity during the 
last few years, I have had prepared the 
following statement of export traffic from 
Newport News: 





Flour, Wheat, Corn, 

barrels. bushels, bushels. 
ee ees res Soe ee 39,366 15,077 746,940 
BBQ0Fsaceacse ss - 132,295 270,952 519,232 
ROOK ow ee <ale! e+- 791,687 1,822,717 541,677 
WOQR eee eee : 451,935 1,359,063 623,726 
1893- - 685,592 1,875,282 1,893,349 
1894. ooo - 646,751 2,351,500 4,688,750 


EDITORIAL NOTES. 


Special telegrams from domestic points of 
accumulation and cables to BRADSTREET’S 
from Beerbohm’s Evening Corn Trade List 
(London) point to the following changes in 
stocks of available wheat : 


April 20. Aprii27. Week's changes. 
In U.S. and Canada. 
both coasts......-. 93,981,000 90,599,000 Dec. 3,372,000 
Europe and afloat for 
Europe (Beerbohm) 63,248,000 64,376 Inc. 1,128,000 


Increases and decreases of available wheat 
stocks, both coasts, each week, from Jan- 
uary 5, 1895, as reported to BRADSTREET’S, 
with comparisons for three preceding years, 
were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


{East of Rocky Mountains.] 
Bushels week 








ending 1895. 1894. 1893. 1892. 
January 5.. —578,000 —379,000 +41,013,526 —138,342 
January 12.. —u1,422,000 -++1,045,000 +385,000 —1,501,556 
January 19.. —1,708,000 —522,000 -++1,750,000 —500,000 
January 26.. —1,147,000 —90,000 —684,000 — 638,825 
February 2. —1,935,000 — 666,000 —737,000 +63,637 
February 9. —1,599,000 —165,000 —631,000 —1,747,832 
February 16. —2,152,000 —1,118,000 —796,000 —575,811 
February 23. —2,718,000 —1x,307,000 —252,000 -+ 103,892 
March 2.... —1,700,000 —2,320,000 —478,000 -+288,651 
March 9.... —1,889,000 —1,382,000 +272,000 —1,063,848 
March 16.... 1,553,000 —1,377,000 —8,000 —1,015,712 
March 23.... —1,596,000 —1,034,000 —751,000 —1,052,500 
March 30.... —2,421,000 —765,000 —442,000 —1,851,637 
April 6. —2,310,000 —1I,287,000 —2,078,000 ~-—2,319,935 
April 13. —2,629,000 —2,219,000 —-2,225,000 —1,047,509 
April 20 —2,451,000 —1I,391,000 —2,556,000 —4,639,152 
April 27 —3,442,000 —2,380,000 1,176,000 —2,343,037 
May 7 —2,033,000 —3,315,000 —2,551,365 
May 14 —2,626,000 —770,000 —1,865,323 
May 21 —1I,975,000 —2,499,000 —4,559,698 
May 28 —1,655,000 —2,746,000 —1,166,647 
Jane we oem —2,297,000 —349,000 —1,426,675 
Jie ex ee pl (ese; —1,616,000 —3,653,000 —1,376,953 
mht he Re ee. re te —1I,526,000 -~—3,595,000 —1,123,680 
Jiseess Spe Bete. —1,853,000 5,033,000 —1,223,354 
Julye2 AS Ga aaese —1I,581,000 —rz,084,000 —569,712 

(Pacific Coast, United States.) 
January Ms —323,000 +17,000 —105,000 —I,447,000 
January 12-.. +238,000 —294,000 —1I,043,000 —381,274 
January 19.. —198,000 —245,000 —134,000 —500,000 
January 26.. +130,000 —340,000 —1,566,000 —398,616 


Bushels week 





ending 1895. 1894. 1893. 1892. 
February 2. —354,000 —248,000 104,000 —892,284 
February 9- —20,000 -—302,000 —310,000 —514,357 
February 16. —322,000 +161,000 —261,000 —629,503 
February 23. —137,000 +152,000 —520,000 —564,204 
March 2.... —192,000 —491,000 —170,000 —I101,724 
March 9-.--. —727 —85,000 —190,000 —491,774 
March 16.... —341,000 —47,000 —I51,000 —316,898 
March 23.... —556,000 —214,000 —520,000 —305,200 
March 30.... +279,000 +220,000 +273,000 +511,629 
April 6..... +116,000 —371,000 —446,000 —101,200 
April 13..... —358,000 + 420,000 —265,000 —189,000 
April 20 —129,000 +-83,000 —5 40,000 —229,000 
Apnla@y7c2. -+-65,000 -+241,000 +9,000 +450,000 
May’ voces eck = —86,000 —28,000 +53,000 
May 14..-... —294,000 —416,000 —280,000 
May 21 —99,000 —275,000 +154,000 
May 28 —95,000 —81,000 + 10,000 
June 4 —100,000 +273,000 —159,000 
June rr —104,000 + 100,000 —180,600 
June 18..... —138,900 4-1,000 +2,800 
June 25..... —41,000 +81,000 +150,000 
puly) [2hcn ee —168,000 —359,000 +134,000 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 




















In store April Indian 
27, 1895. Wheat. corn. Oats. Barley. 

Minneapolis. ..14,711,000 6,000 316,000 32,000 

Priv. Elev’s.. 750,000 mines sie eta 
Duluth-< i. 22% 12,861,000 Sas 625,000 59,000 

ARORL. so ceee, 85,000 ho re des aie 
N. W. Interior 

Stocks 2.05 < 4,635,000 wage =F 23075 
Milwaukee .... 606,000 ete 2,000 39,000 7,000 

Priv. Elev’s.. 785,000 a =< a asas 
Omaha & Coun- 

cil Bluffs... es 36,000 22,000 2.0 an 
Burlington .... 5,000 15,000 5,000 Nese Ses= 
Davenport and 

Rock Island. 50,000 5,000 8,000 10,000 oe 
Leavenworth... 194,000 55,000 1,000 ee ee 
Kansas City... 3:6,000 217,000 221,000 cist ,000 
St. Joseph...-. 93,000 21,000 13,000 oe ere 
Chicago.......22,524,000 4,344,000 1,420,000 3,000 64,000 

Afloat... a 58,000 a Poe =e ae 

Priv. Elev's.. 3,739,000 686,000 333,000 110,000 Eas 
Peoria 2c si see 157,000 49,000 167,000 aa’ os 
JONGE sone Gem 353,000 BSN apes bea =e 
Kankakee... ... For 7,000 31,000 ahs 5 rn 
Cairo, Iil..-..< fuse aa 511,000 a eS 
Quincy!=-ceaos 75,000 meee ee bane soit 
Evansville .... 43,000 oe 32,000 - aa ais 
Indianapolis .. 84,000 144,000 63,000 2.6 ak 
St. Lows. <<. 5. 2,276,000 1,206,000 177,000 1,000 255 
Louisville ..... 54,000 133,000 126,000 bag 9,000 
Nashville .-... 6,000 7,000 9,000 ia & 
Memphis. ..... 25,000 50,000 70,000 Se E 
New Orleans -. 50,000 50,000 eee oer 
Galveston ..... 92,000 a ae tee eee 
Fort Worth.... 100,000 Seat ees Ss 5 
On Mississippi- 7,000 2,000 12,000 
On lakes...... 3,273,000 3,628,000 1,389,000 
On Canal 47,000 Sea 60,000 
Detroit......-.. 806,000 161,000 33,000 
Grand Rapids - 44,000 feos 1,000 
Lansing -....- 30,000 aes See 
Port Huron.... 99,000 407,000 398,000 
Toledo. ....... 1,305,000 490,000 38,000 
Cleveland..... 25,000 25,000 27,000 Soae as 
Cincinnati .... 21,000 30,000 134,000 5,000 4,000 
Akron’ 22. 3.755 47,000 43,000 284,000 28,000 4,000 
Pittsburgh .... 73,000 15,000 54,000 24,000 40,000 
Wheeling...-- =o 4,000 7,000." 9 ¢2352 a4 
Buffalo. ....-.. 1,717,000 201,000 4,000 180,000 10,000 

Afloat....... aaloor = =e 126,000 Sees ciaee 
Rochester... -= 84,000 7,000 18,000 ae 9,000 
Syracuse...... 22,000 6,000 2,000 3,000 Rade 
Oswego. -sc.es 22,000 51,000 SHE, 24,000 eeae 
Ogdensburg .. 150,000 275,000 aed tows eee 
Cape Vincent ~ 34,000 1,000 ---- --ee ---- 
Fulton... ....% 32,000 8,000 5,000 : oe cone 
Albany <2. sss Sree 125,000 180,000 <a xcs 
Boston :...22s 213,000 82,000 ‘111,000 oene moet 
New York...-. 3,819,000 118,000 674,000 8,0c0 8,000 

Aflodt:= 5 soe 291,000 225 bez 2 44,0c0 Bers 4 
Philadelphia -. 59,006 30,000 137,000 Ete ae 
Baltimore ..... 135,000 237,000 132,000 aoe 18,000 
Newport News. 170,000 158,000 ele Bee 
Montreal...... 361,000 7000 ~=—-178,000 ach 5,000 
Toronto... 2. 26,000 ae 18,000 = 26,000 sme 
Kingston ..... a —- Baas od 7,000 
Winnipeg..... 224,000 eS eee <4 = 
Manitoba el’v. 1,420,000 =a See -< = Sree 
Ft.Win., Pt. Ar. 

& Keewatin. 1,160,000 5-6 San 3-2, 
April 27, 1895. 80,449,000 13,142,000 8,174,000 627,000 218,0co 
May 1, 1894.. 82,085,000 14,881,000 3,761,000 620,000 489,000 
May 1, 1893. 100,360,000 13,025,000 6,168,000 1,161,000 906,000 
May 1, 1892.. 40,382,838 8,101,189 5,337,832 833,980 1,035,611 
May 1, 1891.. 33,662,016 5,090,497 4,978,903 935,816 576,971 
May 1, 1890.. 33,327,971 171710,395 6,128,246 1,189,619 1,299,375 
May 1, 1889.. 34,363,005 15,665,112 9,137,018 1,£31,639 1,704,298 
May 1, 1888._ 48,436,782 11,087,990 6,403,084 1,275,582 499,178 
April 20, 1895. 83,896,000 14,376,000 8,395,000 708,000 230,000 
April 13, 1895. 86,347,000 15,006,000 8,070,000 783,000 295,000 
April 6, 1895.. 88,976,000 15,757,000 8,326,000 1,176,000 344,000 
April 1, 1895.- 91,286,000 16,330,000 8,905,000 1,274,000 366,000 
Mar. 1, 1895.- 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895- 106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895 --113,707,000 12,882,000 11,864,000 3,781,000 583,000 
Dec. 1, 1894--113,116,000 6,380,000 12,332,000 4,455,000 598,000 
Novy. 1, 1894--105,874,000 3,504,000 12,581,000 4,029,000 560,000 
Oct. 1, 1894-.. 92,100,000 5,206,000 10,765,000 2,401,000 411,000 
Sept. 1, 1894-- 79,826,000 4,295,000 9,380,000 774,000 372,000 
Aug. 1, 1894.- 66,311,000 4,917,000 1,597,000 314,000 241,000 
July 1, 1894.- 65,250,000 7,793,000 3,134,000 383,000 289,000 
June 1, 1894.- 71,816,000 9,555,000 3,401,000 399,000 302,000 
May 1, 1894.. 82,085,000 14,881,000 3,761,000 620,000 489,000 
April 1, 1894. . 89,362,000 21,362,000 3,938,000 1,087,000 532,000 
Mar. 1, 1894.- 96,246,000 21,930,000 4,515,000 1,835,000 678,000 
Feb. 1, 1894-- 99,527,000 18,057,000 5,660,000 2,016,000 732,000 
Jan. 1, 1894-- 99,542,000 11,333,000 5,602,000 3,038,000 717,000 


[Pacific Coast Available Wheat Stocks.] 


S. F. (call bd.) 
&other stocks 8,790,000 
Oregon storage 





points. ...29 900,000 oee0 
Tacoma, Wash. 387,000 S455 - 
Seattle>.c2...5 73,000 oe sesso 








April 27, 1895. - 10,150,000 chet Peete 
April 20, 1895 ..10,085,000 5) ao 
April 13, 1895. .10,214,000 . 


April 6, 1895. ..10,572,000 as = <8 4 

April 1, 1895 - --10,456,c00 aed eras - Sean 
Mar. 1, 1895..-11,801,000 at a es Set 
Feb. 1, 1895. -.-13,118,000 mir SPAS ae Eee 
Jan, 1, 1895. --13,302,000 Siete ae eS 4 
Dec. 1, 1894. --14,582,000 a, Sake wasn 3 
Nov. 1, 1894. ..12,008,000 he Sane -- < 
Oct... x, 1894. oe oe aes 


Sept. 1, 1894.. 8,532,000 


= 9,074,000 Sats 
Aug. 1, 1894... 8,579,000 y 


July 1, 1894 ... 8,253,000 =e oie anew we 
June 1, 1894... 8,704,000 ata sae Dass SS 
May 1, 1894.-- 9,378,000 Ar Sew 454 ie e:s 
April 1, 1894... 9,005,000 <tc aise er a 
Mar. 1, 1894... 9,622,000 se. akes Reo Eas 
Feb. 1, 1894... 9,859,000 ase oe ocee oust 
Jan. 1, 1894 ...10,721,000 age Sane ~sae seed 
May 1, 1894--- 9,378,000 Sain =e en eee? 
May 1, 1893... 3,546,000 «tae sees Seas aioe 
May 1, 1892... 2,488.000 akin toa anes esse 
May 1, 1890... 3,828,000 Eo oe sioner suse 
May 1, 1889... 1,750,762 set aa aes eens 
May 1, 1888... 9,000,000 acc osus aaa sere 














Total stocks of wheat in private elevators 
at St. Louis May 1 amounted to 144,000 
bushels. 


According to Washington advices, the 
recent experience of Admiral Meade in his 
cruise with a squadron through the waters 
of the Gulf of Mexico and the Caribbean 
sea has served to again attract the attention 
of the officials of the Navy Department to 
the necessity of acquiring at least one or 
two coaling stations in those waters for the 
use of the navy. Although the cruise 
lasted only a few weeks, it is said that the 
difficulty of procuring a sufficient supply 
of coal at convenient points and at reason- 
able prices strikingly indicated the trouble 
that may be expected when it shall be 
necessary to maintain for long periods of 
time, or, perhaps, permanently, a number 
of cruising gunboats in those waters. The 
sources of coal supply in that section are at 
present largely in British possession. 





National bank circulation outstanding on 
April 30 amounted to $209,628,923. This 
represents an increase of $2,178,779 for the 
month and of $1,890,628 for the twelve 
months. The portion of the circulation 
based on the deposit of bonds amounted to 
$182,534,324, which represents an increase 
of $2,686,941 for the month and of 
$2,027,814 for the year ending therewith. 
The portion of the circulation secured by 
lawful money amounted to $27,094,599, 
which represents a decrease of $508,162 for 
the month and of $137,186 for the twelve 
months ending therewith. The bonds on 
deposit to secure circulating notes as above 
amounted to $204,356,800. 


Books published before 1891 can be re- 
published in foreign countries and brought 
into the United States without reference to 
the copyright law, according to an opinion 
of Attorney-General Olney made public 
this week. This opinion confirms one 
previously rendered by Solicitor-General 
Conrad. It appears from an account of 
the matter given in a special dispatch to 
the Philadelphia Press that some time ago 
a Canadian print of ‘‘Ben Hur,” one of 
General Lew Wallace’s books, was im- 
ported into this country to be sold at a low 
price. As General Wallace held a copy- 
right on the book, which copyright will 
not expire for several years yet, he pro- 
tested against the importation of this 
pirated Canadian edition. Solicitor Reeve, 
of the Treasury Department, held that as 
the book was not copyrighted under the act 
of 1891 there was nothing in that law to 
prevent its importation. 


The usually well-informed correspondent 
of the journal quoted says: ‘‘ Under this 
opinion all books copyrighted in this country 
before the act of 1891 became a law can be 
reprinted in Canada or elsewhere, and im- 
ported by the payment of 25 per cent. duty 
on the wholesale value of the books in the 
foreign country. This practically nullifies 
the copyright on all books in the United 
States excepting those copyrighted within 
the last four years and ahalf. This will be a 
tremendous blow to many authors and pub- 
lishers in the United States. The Canadian 
publishers have for years been carrying on 
a piratical business of making cheap reprints 
of American copyrighted books, many of 
which reprints have been smuggled across 
the line. The opinion of the Attorney- 
General now practically opens the door to 
an enormous business in that line to the 
Canadian pirates. 
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600; Jonesville, Wis., cotton weavers, 300; San- 
ford, Me., cotton mills, 150; Central Falls, R. I., 
woolen weavers, 150. 

Wages advanced: Salmon Falls, N. H., woolen 
weavers, 600; Fall River, Mass., woolen weavers ; 
Vermilion, Minn., iron ore miners. 


CURRENT BUSINESS NEWS. 


Industrial. 


An Akron dispatch says: ‘‘ The combination of 
pottery manufacturers known as the Akron-Canton 
Stoneware Agency, which has sold more than two- 
thirds of the stoneware of the United States for the 
last ten years, has been broken, The break came 
at the regular weekly meeting of the thirteen com- 
panies interested, held in the East Akron office 
yesterday afternoon.” 

A factory to cost $100,000 ‘is being constructed 
at Waverly, Tenn., to economically handle pea- 
nuts, from the time they are taken from the field 
until the oil is expressed, or the cleaned and sorted 
nuts are shipped to northern and eastern markets.” 
It is estimated that fully 15,000 miners are on 
strike in the Pocahontas region and along the Nor- 
folk & Western, in West Virginia. The miners in 
the Kanawha valley have been working short hours 
and have not joined the strike, but will do so if an 
attempt is made to fill any orders for the Pocahon- 
tas operators. 

A Baltimore dispatch says the strike of nearly 
4,000 coatmakers yesterday has paralyzed one of 
the largest industries of the city at a time when the 
season is at its height. 

The annual convention of the Amalgamated As- 
sociation of Iron and Steel Workers will be held in 
Cleveland this month, and it will be the most im- 
portant session since 1892. The organization is 
stronger now than at that time, and it covers a 
larger territory. This year the great question, as 
usual, will be a revision of the wage scale so as to 
secure a restoration of the wages lost during the 
business depression. 

It is said that 18,000 of the 25,000 miners in Ohio 
are idle in obedience to an order of the association 
that they should cease work and remain out until a 
scale is agreed upon and accepted by the operators. 
A telegram from Lima, Ohio, says that a cut in 
the price of all crude oils, made by the Standard 
yesterday, did ‘‘not discourage operators in the 
least, and drilling and the mad rush for leases con- 
tinues.”’ 

A general strike of garment workers in Baltimore 
is imminent. The contractors and workers have 
united in a demand for higher wages, which the 
manufacturers say they cannot pay. 

The Ohio miners, in session in Columbus, failed 
to reach an agreement upon a wage scale yesterday. 
The adoption of the 6oc. and 6g9¢. rate, which is the 
same as last year, is thought probable. 

May 3 is the date fixed for opening the New York 
state canals, except the Oswego Canal, which can- 
not be opened so early on account of a break. 

The Baltimore & Ohio Railroad has put all its 
shops east of the Ohio river on full time ‘‘ for the 
first time in three years.” 

The trade situation in Mexico shows considerable 
improvement, and the outlook for business brighter 
than for some years. ; 

The /von Age says: ‘‘ Iron producers have shown 
a commendable disposition to restore wages when 
they have really obtained higher figures in their 
sales. But there is evident impatience in labor 
circles, and there is some danger of a series of 
strikes.” 

American iron manufacturers recently secured a 
contract in competition to ‘‘ furnish 700 tons of cast 
iron trolley poles for a Paris company.” 
Birmingham, Ala., iron makers are pleased at 
having advanced prices, and claim to be selling at 
best figures established. They are said to have 
filled up with orders for some months to come at the 
lowest prices. 

About 2,000 garment makers struck at Phila- 
delphia on Thursday for higher wages, shorter 
hours and the abolition of the ‘‘ sweating system.” 
It was expected that 1,000 more would quit work 
Friday. All the operatives belonging to local 
‘Knights of Labor assemblies have been ordered 
out. 

American iron and steel manufacturers complain 
of one feature of the new iron export movement, 
that foreign buyers give away their quotations to 
rival sellers in our own markets. This from the 
Tron Age. 

Strikes: West Virginia coal miners, 10,000; Ohio 
coal miners, 18,000, for advance; Wilkesbarre 
coal miners, 400; Newcastle, Pa., furnacemen, 400; 
St. Louis, Mo., brickmakers, 1,000; St. Louis 
building hands; Detroit, Mich., bricklayers, 750; 
Hazleton, Ohio, furnacemen, 100; Massillon, Ohio, 
building hands; Philadelphia, Pa., clothing work- 
ers, 300; Cleveland, Ohio, molders, 500; Olney- 
ville, R. I., woolen mill bands, 9,000; Baltimore, 
Md., coatmakers, 4,000; Athens, Ga., cotton weav- 
ers, 200; Bridgeton, N. J., glassmakers; Lowell, 
Mass., cotton weavers, 1,000; Lewiston, Me., 
woolenweayers, 40; London, Ky., coal miners, 


Commercial. 


New York retail shoe dealers are said to have 
‘‘been notified by manufacturers that prices for fall 
goods will be about 25 per cent. higher than for the 
last two years. This means that a $3 shoe will cost 
$3.75 and a $4 shoe $5." 

lt is suggested in northern Michigan, Wisconsin 
and Minnesota to form a new state. 

The next large exhibit at the Philadelphia Com- 
mercial Museum, following that of foreign wools, 
“will be the hardwoods of the world,” which, it is 
said, will be the largest permanent collection of the 
kind ever brought together. 

The members of the New York Coffee Exchange 
moved into their new building on Beaver street, 
near the Cotton Exchange, Wednesday. The site 
cost $230,000 and the building $225,000. 

The announcement is made of an advance of Kc. 
per pound in the price of white lead. 

A Chicago dispatch contains the following: “It 
is perfectly astonishing,"’ said Mr. Armour, “‘ that 
this craze is so widespread and that there are so 
many believers that there is a beef trust. I say 
with all sincerity that Armour & Co. did not make 
any money in the beef business during the year 
1894, and up to the present the year 1895 has proved 
equally bad. We are not doing one-half of our 
usual business.” 

The Wool Reporter says what deficit in wool 


foreign wool in the market. ‘‘ Of the latter there is 
a full supply, present and prospective. If this were 
not so, there is no question that there would have 
been a hardening in prices for domestic stock.” 

California has a state forestry system, conducted 
by the College of Agriculture of the University of 
California. Experimental stations are conducted 
at Chico and Santa Monica, and the legislature has 
established another near Mount Hamilton to dis- 
cover what hardwoods will grow best on the rough 
lands of the coast range. 

Reports to the Chattanooga Tradesman ‘‘ from 
all over the south" show that the recent advances 
in staple southern products have had a decided 
effect on the volume of business, and are causing 
a considerable increase in outputs of iron, coal and 
lumber. ‘‘ Early fruits and vegetables are now 
going forward in quantity.” 

The American Agriculturist says: ‘‘ Tobacco 
growers in the Connecticut valley are discouraged 
with the shrinkage in prices, and will set out 
smaller crops this year, although they should at- 
tribute the lower figures realized for old stock, in 
part at least, to poor quality of the offerings.” 

A San Francisco dispatch, April 29, says: ‘‘ The 
sudden demand for wheat-carrying vessels was ex- 
plained to-day by the statement that the 200,000 
tons of syndicate wheat to be sold is to be shipped 
to Liverpool. The tonnage engaged in this port 
now aggregates 58,583 tons, and at least forty more 
vessels en route to San Francisco have been en- 
gaged.” 

A Central Bimetallic League (of Tennessee) has 
been organized at Memphis as a sort of offset to the 
Sound Money Congress to be held at that city this 
month, and a free silver convention is to be held 
under its auspices in June. 

Fourteen hat manufacturers of Essex county, 


$2,500,000, have organized an annex to the Na- 
tional Association and its $100,000,000 of capital. 

At a meeting of shoe manufacturers in Boston on 
Wednesday it was voted to raise the prices on all 
shoes from roc. to 25c. a pair. ‘‘ This rise in prices 
is forced upon the manufacturers by the advance in 
hides.” The Haverhill manufacturers yesterday 
took similar action. 

The anthracite coal company sales agents met 
again in New York yesterday. It was decided to 
restore the April circular. This is $3.35 for broken 
egg and chestnut sizes and $3.50 for stove sizes, 
f. 0. b. gross, tidewater. Since this circular was 
established (in March) prices have steadily sagged 
until they are about $3 on a basis of stove coal. 
But there are many orders on the books which have 
some time yet torun, The following western prices 
were established : At Buffalo, gross, $3.75 for broken 
and $3.90 for other sizes; at Chicago, net, $4.60 for 
broken and $4.75 for other sizes. The Chicago 
prices are the same as those of the April circular, 
but are much higher than the April prices. The 
Buffalo prices are a reduction from the April circu- 
lar, which was $4 for broken and $4.10 for other 
sizes, The reduction in [Buffalo prices is said to 





stocks there is, is made up by the extra amount of 





New Jersey, representing an aggregate capital of 
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have been due to the opening of navigation, calcu- 
lated to stimulate a free western movement. 
Financial. 
The®following annual meetings are announced : 






Dutchess County Railroad.......----.-.--.+---+-e-0-0- May 6 
New England Telephone & Telegraph Company.,.....-May 6 
Chicago, Burlington & Quincy.........-..-.------------ May 8 
*Evansville & Terre Haute. ........---.+---+----+------- May 8 
Delaware a Hudson Canals. dasccence cence assche'csnene May 14 
Missouri, Kansas & Texas ...-- May 15 
United States Rubber Company............---------+++- May 23 
Chicago Se North western .. <o- 4a aecone ceeccssacresusess June 6 
Chicago, St. Paul, Minneapolis & Omaha .......--.----- June 8 


“* Special. 
The following securities were sold at auction this 


week: 


180 Shares Murray Hill Bank, $50 each......-..-.--- 280@305 
ro Shares Montauk Steamboat Company, $50 each.... 55% 
jo Shares Sebastian Manufacturing Company, $100 each 107 "0 

5 Shares American Brewers’ Journal, $100 each...... 


424 Shares Anderson Pressed Brick Company, $100 each $10 
796 Shares Columbian Navigation & Commercial Com- 

pany, $100 each .. 22... . pec e nec ee se see swe cee $10 

15 Shares Forum Publishing Company, $100 each..... 90% 


60 Shares Clinton Bank, $100 each........--.-------- 92% 


14,900 Shares The Extension Mining Company of Califor- 
Siig, Si CAC ee tae aes eee na cace meres seen sel $149 
$14,000 Bonds of the Anderson Pressed Brick Company... $25 


Bonds of the Columbia Navigation & Commercial 

Company ...... ----------------2- een nee seen ee 
Bond of the Arion Society 
Share New York Law Institute 
1s Shares Michigan Peninsular Company common... 
80 Shares New York & Pennsylvania Telephone & 
Telegraph Company.........--.-------------- 65 


$7,500 






$500 


” 


20% 







$10,000 Terminal Warehouse Company 8 per cent. - 94 

$15,000 Town of Gravesend 5 per cent......---- 110 

$5,000 Town of Gravesend 5 per cent.--..-....---- 80 

$25,000 Santa Fe, Prescott & Phoenix rst 5 per cent. Se) 25 
50 Shares Morris & Essex Railroad Company......-. 161% 


$5,000 New York & New Jersey Telephone Co. 5 percent. 1015¢ 
26 Shares Knickerbocker Trust Company--..-....... 162 

ro Shares Leather Manufacturers’ National Bank.... 17034 

5 Shares Herring-Hall-Marvin Company common... 1644 

$3,000 Lockport Gas & Electric Light Co. 1st 6 percent. 97% 
25 Shares Continental National Bank.......-...----- 132 

21 Shares Mamborough Glass Co. of Fostoria, Ohio . $5 lot 

449 Shares Fostoria Light & Power Company....-.- $130 lot. 

1,100 Shares Walnut Land & Coal Company..-...... $6,300 lot. 

$25,000 Clevland & Mahoning Valley 5 per cent......- --- 115% 

50 Shares American Fire Insurance Company.....-..- 115% 


The Bankers' Magazine has published separately 
in pamphlet form from its January and current 
numbers articles entitled (1) ‘‘Coin’s Financial 
School Answered,"’ (2) ‘‘The World’s Wheat 
Crops and Cause for Low Prices,’’ and (3) ‘‘ The 
Cotton Situation and Cause for Low Prices.” 

President Thomas, of the Erie Railway, has been 
appointed receiver of the Erie Railway in place of 
John King, resigned. 

The proposed amendment to the by-laws of the 
New York Clearing House Association providing 
that the bank originally accepting a check for col- 
lection shall be responsible for all loss that may 
follow by the check being found to be a raised one, 
or from other cause, has been discussed. ‘‘A fear 
was expressed that if it is put in force country 
banks will refuse to take chances in handling 
checks on New York banks, and so cause untold 
bother to business men.’ 

The Daily Stockholder reports May disburse- 
ments for interest and dividends at $25,629,822, 
against $26,051,868 in May, 1894; $28,918,427 in 
May, 1893; $27,640,777 in May, 1892, and $24,- 
625,665 in May, 1891. The amount distributed by 
outside corporations during May, 1895, brings the 
total up to $30,000,000. 


Railroads. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 61,408 tons, against 
61,004 tons the previous week and 57,289 tons the 
corresponding week of the previous year. 


Miscellaneous. 

Complaint has reached the Commissioner of Im- 
migration that the rigidness of immigrant inspection 
at Boston and at points along the Canadian border 
touched by the Canadian Pacific Railroad is not 
uniform, and that in consequence that immigrant 
traffic has been diverted from the water lines to the 
rail routes. An effort is to be made to maintain 
uniformity in the matter. 

According to the North Atlantic pilot chart for 
May, issued by the Hydrographic Office this week, 
the forecast for May indicates fair weather gener- 
ally, with occasional gales near the American coast 


and on the transoceanic steamship routes north of 


the Philadelphia parallel, with a considerable in- 
crease of fog on the Grand Banks and westward. 
Icebergs are expected earlier than usual southeast 
of Newfoundland, on account of the mildest winter 
in the Arctic for twenty-two years. 


Foreign Business News. 
The following shows the export of wheat to Europe 
between August 1 and April 13 for three years from 
the countries named: 





























Quarters: — 
1894-95. 1893-94. 1892-93. 

America 12,650,000 14,000,000 16,575,000 
Russia ..-. 9,950,000 8,700,000 6,250,000 
Argentina 3»350,000 3,225,000 2,375,000 
India svau- as 990,000 1,700,000 1,180,000 
Australasia ....-- 875,000 775,000 875,000 
Totals... <s<) esese= 27,815,000 28,400,000 27,255,000 


This shows that the United States has failed to 
retain its trade, and that Russia has taken it. Ar- 
gentine bas not changed much, and India has de- 
clined as a factor, 
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It is reported that a geodetical survey of Africa is 
to be proposed to the forthcoming Geographical 
Congress, based on international action by the 
European countries now in possession. The claim 
is made for advantages, economic as well as scien- 
tific. 

A-Herald cable from St. Petersburg says: ‘‘M. 
De Witte, Russian Minister of Finance, has signi- 
fied his disapproval of the scheme for uniting the 
interests of the Russian and American petroleum 
industries, which has been put forward by the 
Standard Oil Company.” 

The American Agriculturist reports that in spite 
of competition of Canadian and foreign potatoes, 
‘*made more easy by the 4o per cent. reduction in 
tariff last summer, there is a general disposition 
to engage in greater potato cultivation.” 

A trolley line, it is declared, is soon to lead direct 
from Cairo to the Pyramids to replace transporta- 
tion by donkey and camel. 

Beerbohm (London) says that ‘‘during the past 
six weeks BRADSTREET'S visible supply has shown 
an average decrease of over 2,000,000 bushels per 
week. From now onward it is expected that the 
decrease will not fall far short of 3,000,000 bushels 
per week, against a weekly decrease last year in 
this period of about 2,000;00c0 bushels.”’ 

The Beerbohm Argentine cable confirms previous 
advices that, although present shipments are large, 
“‘the export movement will practically come to an 
end in May.” 

A St. Petersburg dispatch says that ‘‘in conse- 


‘quence of the attitude of England in Asia, the gov- 


ernment has decided, by the Czar’s command, to 
extend the Trans-Caspian Railway from Samark 
and to Marghilan, in Asiatic Russia.” 

The Belgium government will put on a duty of 
13c. per cwt. on all flour imported there, but none 
on wheat. 

The London Statist says that ‘‘ a notice has been 
sent out to merchants trading with Uruguay that, 
owing to the cholera, cargoes cannot be taken di- 
rect to Monte Video by vessels plying to Buenos 
Ayres; that, therefore, the goods must be taken to 
Buenos Ayres first and transhipped there for Monte 
Video, in consequence of which an additional 
charge of Ios. per ton is to be made, but the sur- 
charge will be returned if the goods can be sent di- 
rect. This will be a serious matter for the trade of 
Monte Video.” 

A London cable says that a meeting of the Corn 
Millers’ Association was held at Leeds April 30, at 
which it was decided to make a further advance in 
the price of flour of 1s. per sack. This ‘‘in conse- 
quence of the high prices of wheat in all of the for- 
eign markets.” 

The president of the British Board of Agriculture, 
replying this week to questions in the House of 
Commons, said that there was no chance whatever 
of Canadian cattle being unrestrictedly admitted 
into Great Britain this season. Since the last re- 
port of the Board of Agriculture, he said, the gov- 
ernment of Belgium had also discovered cases of 
pleuro-pneumonia among Canadian cattle landed 
at Belgian ports, and the government of Great 
Britain was trying to obtain details in regard to 
those cases. When these details were received the 
government would consider whether or not a de- 
tailed communication in regard to the matter should 
be made to the Dominion government. 

The British Board of Trade has recently com- 
piled statistics of the quantity and value of coal 
produced in some of the principal countries of the 
world. The statistics cover the year 1893, or the 
nearest year thereto for which figures are available. 
The figures are as follows: 


















Output, 

tons. Value. 
United Kingdom. ......-.---...------- 164,326,000 £ 55,810,000 

Russian empire 6,225,000 mauve 

Sweden _ aoe 200,000 a 
Germany a-+  73)852,000 24,920,000 
Belgium. = 19,410,000 7,256,000 
France 25,250,000 12,500,000 
Spain - 1,262,000 425,000 
Italy .-. iw 296,000 35,000 
; Austria. . =  39733,000 2,796,000 
Hungary 1,052,000 430,000 

japan. =. 3,200,000 . 3 
United States. .....<-2-<..+2-0+-s--- 162,815,000 43,425,000 
"Pata shag os aoc ewseewess—-s= 464,621,000 £147,648,000 


The upper chamber of the Swedish Rigsdak de- 
cided this week to give notice of the termination 
of the commercial treaty between Norway and 
Sweden. The lower chamber passed a resolution 
to modify the treaty. 

The committee of the German Reichstag which 
is considering the Tobacco Tax bill has rejected 
by a vote of 18 to 4 the first four paragraphs of the 
bill. ‘Fhis action is said to be equivalent to shelv- 
ing the measure. 

From 1883 to 1893, 8,480,000 foreigners visited 
Russia. Germans were most numerous, then 
Austrians, Persians, Freneh, English, Turks, 
Roumanians and Italians. 
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RECENT LEGAL DECISIONS. 


Prepared expressly for BRADSTREET’S.] 


Statute of Frauds—Debt of Another. 

The Supreme Court of Minnesota held, in the 
case of Straight vs. Gregory, that it is not neces- 
sary that the written memorandum of a special 
promise to answer for the debt of another should 
expressly state the consideration for the promise, 
but it is sufficient if, from the whole writing, it ap- 
pears with reasonable clearness what the considera- 
tion was, as, for example, to procure credit fora 
third party from the promisee. 


Bank—Mortgage—Collateral. 
According to the decision of the Supreme Court 


of Louisiana in the case of Raymond et al. vs. Pal- 


mer, property mortgaged to secure paper held by 
a bank as collateral for a loan, which is adjudicated 
at a tax sale to a person, interposed by the mort- 


gagor, though not primarily discharging the mort- 
gage, may become the vehicle through which a 


prima facie title is passed to the bank through the 
instrumentality of the person who is president, with 
the concurrence of the mortgagor. 


Merchant—Place of Business. 
Under a statute providing that ‘‘the personal 


property pertaining to the business of a merchant 
shall be listed in the town or district where 


* * * 


his business is carried on,” the Supreme Court 
of Minnesota held (Minneapolis & Northwestern 


Elevator Company vs. Commissioners of Clay, 
County) that the place where the business is car- 
ried on, within the meaning of this statute, is the 
place where the property is kept for sale, and that 
the mere buying of property in some town or dis- 


trict other than that of his residence would not ren- 
der it assessable at the place of purchase. 





Bill of Sale—Evidence—Contract. 


The Supreme Court of Georgia held, in the 


recent case of The Model Mill Company vs. 
McEver et al., where the issue was whether a bill 


of sale from a mercantile firm to a creditor was 
executed and delivered upon a bona fide contract 
of absolute sale, or upon a secret agreement that 


‘that creditor, out of the proceeds of the property 


conveyed, was to pay a debt due another creditor 


of the firm, that there being both parol and docu- 
mentary evidence bearing directly upon this issue, 
there was no error in refusing to charge a written 


request which limited the jury, in determining the 
question involved, to a consideration of the bill of 


sale and the parol evidence explanatory of the same 


Insurance—Firm—Agent. 


The Supreme Court of Louisiana held, in the 


recent case of The Pelican Insurance Company in 


Liquidation, that an insurance company cannot 


resist the payment of a policy obtained in good 
faith, and without misrepresentation, issued to a 
firm when there is only one person in said firm, 
particularly when the agent issuing the policy 
knows that only one person composes said firm ; 
that it is no defense to the payment of the loss that 
the policy was signed by officers who had ceased to 
be such when the policy issued, and that a party 
who obtains a policy from a former agent of the 
company with whom he had done business, and 
who has in his possession blank applications and 
policies, will be protected in the absence of actual 
knowledge on his part that the party acting as agent 
was in fact not the agent of the company. 





Surety—Accommodation—Indorser. 

The Supreme Court of Indiana held, in the 
recent case of Michner et al. vs. Springfield Engine 
& Thrasher Company, that where a complaint 
states and a demurrer admits that appellant was an 
accommodation indorser on the notes sued on, 
which were the foundation of the judgment against 
appellant, and in the same action the principals 
defeat the notes against them on the ground of con- 
sideration, in order to enforce such contract against 
the surety, it is essential that the obligations against 
the principals be also subsisting; that the extinguish- 
ment of the direct engagement of the principal, no 
matter how accomplished, extinguishes the col- 
lateral liability of the surety, and that if the 
principal is discharged because of matters inherent 
in the transaction after judgment against the surety, 
the latter will be exonerated thereby. 





Railroad—Negligence—Passengers, 

The Supreme Court of Georgia held, in the re- 
cent case of The East Tennessee, Virginia & 
Georgia Railroad Company vs. Miller, that inas- 
much as railroad companies are bound to exercise 
ordinary care and diligence for the safety of passen- 
gers,,the presumption of negligence which the law 
raises in favor of a passenger in case of injury will 


not be rebutted by the company’s showing the exer- 
cise of only ordinary care and diligence; that the 
‘extraordinary diligence’’ due by railroad com- 
panies to passengers is ‘‘ that extreme care and 
caution which very prudent and thoughtful persons 
exercise under like circumstances ;’’ that it was 
error to charge, without qualification, that such 
companies ‘‘are required by law to observe the 
utmost care and diligence"’ for the safe carriage of 
passengers, and for their delivery at destination, 
and that even if the word ‘‘utmost’’ were synony- 
mous with ‘‘extreme,’’ the omission from the charge 
of any reference to the standard of diligence ob- 
served by ‘‘ very prudent and thoughtful persons” 
rendered it too strong a statement of the law against 
the company. 





Insurance—Loss—Adjustment. 

The Supreme Court of Louisiana held, in the 
recent case of Monteleone vs. Royal Insurance 
Company of Liverpool and London, that when 
proofs of loss are furnished and a negotiation fol- 
lows between the assured and insurer, ended by a 
disagreement as to the basis for the adjustment of 
the loss, it will be no defense to a suit on the policy 
that plans and specifications were not furnished by 
the insured, it being apparent that if furnished there 
would have been no solution of the difference, and 
suit was inevitable; that the condemnation and 
prohibition of any attempt to repair a building 
made unsafe by injuries from fire is within the 
police power of the city; that when the building 
insured is so injured by fire as to be made insecure 
and a menace to life, and is condemned by the 
proper authorities, any attempt to repair it is pro- 
hibited by them, the insured may claim a total loss, 
although the building when insured was not sound, 
and that in such case the indemnity of the insured 
is not useless repairs, but the value of the building. 
An insurance on front and rear building covers 
connecting walls, according to the court. 


Insolvency—Assignment—Kentucky Law. 
The Court of Appeals of Kentucky held, in the 
recent case of Bowers, Assignee, vs. The Huntington 
Bank, etc., that a particular transfer by an insolvent 
debtor will not be declared to operate as an assign- 
ment under the Kentucky statute unless it is spe- 
cifically set out in a petition filed for that purpose 
and be charged to have been made in contemplation 
of insolvency, and with a view to prefer one or more 
creditors to the exclusion of others; that a general 
allegation, after specifying certain transfers, that 
the debtor has made ‘‘sundry other assignments 
and transfers to other persons unknown to plaintiffs, 
all in contemplation of insolvency and within six 
months," and calling on the debtor to disclose any 
and all such transfers, does not authorize the court 
to declare any transfer not specifically mentioned to 
operate as an assignment under the statute; that it 
is indispensable under the statute that the vendee, 
assignee or party receiving the benefit should be 
made a party to the petition and to the allegations 
attacking the particular transfer; that it must 
appear from the petition that it was filed within six 
months after the transfer complained of, either by a 
direct allegation to that effect or by stating the 
time the transfer was recorded or sale made and 
property delivered, so that by reference to that 
statement and the time the petition was filed it shall 
appear to have been within the time limited. 





Insolvent Corporation—Preferences. 

The Supreme Court of Indiana held, in the recent 
case of Henderson vs. Indiana Trust Company, that 
an insolvent corporation or debtor has full right and 
power to prefer certain creditors to the exclusion of 
others, and when a suit is brought to set aside such 
preferences as fraudulent, the question of fraudulent 
intent, to cheat, hinder and delay creditors is one of 
fact and not of law; that when partnership assets 
remain under the control of the partners, they have 
the power, though insolvent, to appropriate any 
portion of it to pay the individual debts of the mem- 
bers of the firm to the exclusion of the partnership 
creditors ; that the officers of a corporation act ina 
judiciary capacity in respect to property in their 
hands, and may be called to account for fraud and 
mismanagement, but that as between itself and 
creditors, the corporation is simply a debtor, and 
does not hold its property in trust or subject to lien 
in their favor; that when partnership property is 
brought into court for judicial administration the 
equitable rule of distribution will be applied, and 
that an insolvent corporation may, under the facts 
shown in the case, while it has possession and con- 
trol of its property, prefer any of its creditors who 
are not stockholders or directors, by the transfer 
and assignment of accounts to secure them collat- 
erally, even though the claims so preferred are se- 
cured by the indorsement of the directors and a part 
of the stockholders, 


BUSINESS NOTES. 


Our Imports of British Iron and Steel. 
Latest statistics of exports of the principal lines 
of iron and steel products from Great Britain to the 
United States, shown by returns to the London 
Board of Trade for March, 1895, and the corre- 
sponding month in 1894, are as follows : 
—March——, 












1894, 1895, 

tons. tons. 

Pig WOR oct ros esa ceee anes ete eer eee seuss 889 665 
Bar,.anples ‘andsbolts) 2: oie, ean pedce cided cece 7x 143 
Ratiroad irom and Steel oo eee ees ce Se 40 
Hoops, sheets and plates __.......-2o..ciecsne 947 102 
Tinned plates and tinned sheets ...........---- 16,907 18,743 
LOS osc cuecna geese eee aa eee sees 18,814 19,693 


German Wire Glass. 

The German journal Awhlow's (Berlin) says: ‘A 
German wire glass is made by cementing a wire net 
to the outside of a light of glass. The cement, con- 
sisting mainly of linseed oil and rosin, is applied to 
the netting, and this is then pressed upon the glass. 
After it dries it adheres very tightly, and is only af- 
fected by fire, which melts the resinouscement. Wire 
can be fastened to either side of the glass, or to both 
sides if itis wished to make it extrasecure. This kind 
of glass is not any stronger than wire glass in which 
the wire netting is embedded in the body of the 
glass, and also lacks the advantage which the latter 
possesses of being fireproof.” 


Large Forest Areas. 

The Northwestern Lumberman asks: ‘‘ Which is 
the largest forest? ’’ and proceeds to answer its own 
question as follows: ‘‘ American students of the 
subject are not agreed on the point. Canada hasa 
forest in the Hudson Bay and Labrador region 
1,000 by 1,700 miles inextent. Another great forest 
stretches from Washington state to Alaska. The 
Amazon basin comprises perhaps 2,100 by 1,300 
miles of forest. Central Africa has a forest region 
3,000 miles from north to south, and of an unknown 
width from east to west. Again, the ‘tiagas’ and 
‘urmans,’ or vast pine, larch and cedar forests of 
Siberia, are 3,000 miles from east to west and 1,000 
miles from north to south. The natives call them 
‘places where the mind is lost.'”’ 


Suez Canal Traffic in 1894. 

Suez Canal traffic for 1894 is reported by Consul- 
General F. C. Penfield, of Cairo, as follows: The 
number of vessels passing was 3,352, 10 in excess 
of 1893, and the amount received from tolls was 
$14,770,081. In 1874 only 1,264 vessels used the 
canal. The year of largest business was 1891, 
when 4,206 steamers passed through. “By reason 
of the application of electric light nearly 95 per 
cent. of the vessels using the canal in 1894 were 
enabled to travel at night. Only 5 American ships 
passed the canal—warships and yachts. The British 
ships numbered 2,394, of 6,009,902 aggregate ton- 
nage; Germany sent 294 ships through, France 184, 
and Holland 188. The aggregate net tonnage of 
all ships in 1894 was 8,039,106 tons. 


Outlook for Petroleum Prices. 

The O7/, Paint and Drug Reporter says: ‘It ap- 
pears to be the general belief that the price now 
fixed by the pipe lines represents the actual market 
value of the oil, based on existing conditions, but 
these conditions are liable to change at any time, 
and stability of prices cannot be counted upon in an 
article affected [by so many and varied influences. 
The enormous amount of new development work in 
progress is a menace to the hopes of the producers 
that present prices will be maintained, but thus far 
the results of drilling operations have not added 
materially to the production, no wells of exceptional 
producing capacity being reported, and with the 
incoming of each new well the prospects of discover- 
ing a new pool of magnitude decrease.” 


Petroleum in Other Lands. 

The London /ronmonger says: ‘‘ What the out- 
side world has now to consider is whether supplies 
of burning oils are likely to be obtained in adequate 
quantities from sources other than the American 
ones. It is well known, of course, that there are 
large oil supplies in the Baku district of Russia, and 
it is to that locality that buyers will turn if they 
cannot get American oil on reasonable terms. The 
Russian oil is heavier than the American, but it 
may be capable of being more thoroughly refined, 
and, as it has already ousted the Pennsylvanian oil 
from large areas of the East, it may become a good 
substitute in the West, if it is not barred out of our 
and other European markets under the agreement 
said to have been concluded recently between the 
Standard Company and the Russian refiners. The 
other sources of supply have yet to be developed on 
a large scale. There is oil in Bohemia, Galicia, 
Burmah, Sumatra, Peru, and possibly elsewhere. 
The Burmah deposits are being worked with mod- 


erate success, and the ‘Langkat’ oil of Sumatra 
has gained over one-third of the demand at Singa_ 
pore, Penang, and elsewhere in the Straits Settle- 
ments. The oil of Peru is largely supplying the 
west coast of South and Central America." 


Foreign Trade in Provisions. 

March exports made a good showing compared 
with a month ago and a year ago. Efforts of 
Europeans to shut out American beef and pork 
product were unavailing. Estimating dressed 
beeves at an average weight of 7oo pounds, 
the exports of fresh meat last month represented. 
24,700 cattle. This is the estimate of the American 
Agriculturist. ‘‘In addition, 20,376 were exported 
alive, or a trade for the month of 45,000. During 
the nine months ending March 31 total exports of 
live cattle were 247,114, worth $23,000,000, against 
213,301 a year earlier, worth $20,000,000. Cheese 
exports were a little smaller than in February, 
while butter shipments were double, though still 
much below what they ought to be. The move- 
ment of pork product continues liberal.” 


Competition in Australasia. 

The London /ronmonger says there is ‘ necessity 
for a general brightening up amongst British manu- 
facturers and merchants." * * * ‘There is no 
longer any room for excuse on the ground that we 
are being beaten owing to our want of exact infor- 
mation as to the doings of our competitors. They 
are gaining ground at our expense in many parts 
of the world because they are more considerate of 
the wants and wishes of their customers, because 
they study the idiosyncrasies of the different markets 
more carefully, because they pack better, and 
because they concede that the buyer and not the 
seller is always the person to be considered. On 
the score of quality we remain supreme, but we 
handicap ourselves by unnecessary weight, are far 
too conservative as to patterns, and do not pay 
sufficient attention to the many little points which 
in the aggregate mean all the difference between 
success and failure. 





Police Census of New York City. 

The result of the New York city police census, re- 
ported on Monday last, fixes the population of that 
city at 1,849,866. Of this total 925,310 are males 
and 924,556 females. As explained, the new census 
‘‘conforms to the police census of October, 18go, 
showing an annual increase in. population up to 
date of nearly 30,000. The result,’’ says the Herald, 
‘“‘diseredits the state census of 1892, which placed 
the population at 1,801,989, only sixteen months 
after the police census had fixed the figures at 
1,710,715. * * * Students of the census ques- 
tion argue that the falling off in the ratio of growth 
in population during the last five years can be ar- 
rived at in this way: If the population be estimated 
on the basis of the United States census of 1880 
and the preliminary statement of the United States 
census of 1890, as given out by the then superin- 
tendent of police—namely, 1,627,227—we have the 
following figures of normal growth for the ensuing 
years: 


July x, 1891 1,680,806 | July 1, 1894 -...-.... 1,838,752 
July 1, 1892 .. - 1,731,886 | July 1, 1895 -..--.-.. 1,880,505 
July 1, 1893 1,784,519 





This calculation shows the growth of the last five 
years to be more than 30,000 short of normal pro- 
portions.” 


Hog-Packing Record. 

The Cincinnati Price Current makes public its 
annual report, in brief, as follows: ‘‘ The season 
March 1 to November 1 developed a supply of 
hogs in excess of estimates prevalent earlier. ‘The 
record of western packing shows a total of 8,812,000 
hogs for the eight months, previously equaled in 
only one instance, 1890, when the total was 
9,540,000. The average cost of hogs was reduced 
$1.35 per 100 pounds in comparison with the sum- 
mer period of the preceding year, and 28c. per 100 
pounds in comparison with the winter season just 
preceding. The gain in the meat product for the 
eight months was 230,000,000 pounds, or 25% per 
cent. The exportation of meats for the eight 
months was 85,000,000 pounds in excess of corre- 
sponding time in the preceding year. Stocks re- 
maining in the west on November 1 of meats and 
pork were 35,000,000 pounds in excess of twelve 
months previously. ‘‘ The midwinter inquiry of the 
Price Current \ed to the conclusion that an increase 
of fully 2,200,000 would be shown in the record at 
the end of February.’’ The returns disclose an in- 
crease of 2,307,000 hogs, the total reaching 7,191,000 
in comparison with 4,884,000 in 1893-94. This total 
has been equaled in only two previous winter sea- 
sons, 1890-91 and 1891-92, ‘‘when prices were 
reduced much lower than they were the past 
winter.” 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAsT DIVIDENDS AND* TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895. 





































































































































































































































































































































































































































































































































Sat., April 27. || Mon., April29. ||\Tues., April 30. Wed., May i. ., May 2. rri., May 3. 
Dee Highest Highest ip 7 ip 9. [prit 3 ry 1 Thurs., May Fri., May 3 
Stock Bonded payment Divi’nd|| Sales of and and = = Se 
fast riod. || the week. lowest lowest STOCKS. Ss 9 & 9 & 9 b 9 al 9 z b& oO 
outstanding. dividend 3) Fy e SS peel = FS 8s |: = Sows = s 1s lle 13 [8 
declared, Shares. || 1894. 1895. eee UE IS TEU E LE LEVELS la EB la ele le 
= t: = * : Ss ” = ~ 8 S ~ > bs ~ ” 
$12,000,000 Q. Mar. 80 Adams Bxpresvewsac=55<5<-s5enencn0=n eeF le colin a = = 146 |146 |146 = sat Kom 11k4S 
20,237,100 [12 2 ane pool] -o-- [|r tree ret noes 12,150 American Cotton Oil Co, common. 27¥%| 27 | 2736|| 27%6| 2734] 27%4|) 27%) 2 27 27 |2 27 29%| 2744] 29 29% 
10,198,600 ~& Dz 1,362 American Cottorf Oil Co. pref ..... aa (ese oe 77%4\ 77%) 774\| 77 | 77 76 | 76 | 76 |l 7734] 77. | 77%l| 78 
18,000,000 a anal fA 345 American Express......------- on ae aa a aS 22 a ee 13. s««d|1I3)C«d'13 1x24 |1124 [11244 .. 
37+500,000 Q 302,458 American Sugar Refining Co*-..-..- 1095%|10844|10934||110 |ro8%}110 | |10934| 10844 | 10944||11294| 109 9@| t12 Val |t13 }g | 11134 11244) [1144 
37+500,000 . 5,021 American Sugar Refining Co. pref* 99 987%%| 9874||100 9834 | 100 99%4| 99%| 9934]! 99%%| 9934] 997%%|| 9974) 9834) 99 99% 
14,000,000 Q. 135 American Telegraph & Cable ...-. <a a =o 92% | 924%4| 92% || 93%4| 9344| 93%4]| -- == < ss = ed af = ¥, 
17,900,000 Q 34,582 American Tobacco* .......-- 105%|103%|105_ ||ro5%4 |101 34 |10434||1047 | 103 4 | 103 %4| |r03 7% | 10244 | 103 4 ||t0414 |103 14 | 1044 ||104% | 104 44 | 10414 
41,935,000 y 522 American Tobacco pref. ----- 110%|11034|1103%| {xxx [xxx [xxx |iexr4jrro%g|rir4||r10 [x10 =|r10 |/1r0 |r10 |rx0 |Irro_ |xs0 | 4K 
102,000,000 221,332,000) — 11,039 Atchison, Topeka & Santa Fe. 5%) 55%) 534|| 594] 5%] 531] 556] 524] 596]| 556] 5%] 556]| 534) 556] 594]) 5%) 534) 5% 
79»760,300 38,913,534 er 205, Atlantic & Pacific .......---- I I I I I rt x & = 1 I I rs 7a Bye oF tn ne 
16,025,000 IM. & N. 2,221 Baltimore & Ohio common. Se Fe ae 56%4| 5644| 5644|| 5676] 5544] 5544!| 5534] 5594] 55441] 57 56%| 57 57%| 5656| 565% 

1,500,000 || -------- Cae 5,265 Bay: State Gas® 2. 2. 6.52.2 2seseceess---- 2z 19%] 21 2244| 21%| 22 22 214%| 2t3%4|| 2234] 22 223%|| 224% | 22 22%4\| 22%] 22 224 
6,000,000 a--- ||Feb. 15) ’93 fig eree Buffalo, Rochester & Pittsburgh common .|} -- rn < oe - a eS ae re * — ifs “6 2 - Et : 
15,000,000 195573+797 358 ||Feb. 1, '95) MIF. & A. 45705 CanadarSoutherns. 2c. << 60-0252 <cie~sss 53%] 53 | 53%%|| 5234] 5236] 5254|| 5244] 52 52 ee = = 53%4| 5234] 53 53%| 523% 
65,000,000 47,956,686|| 6,327 pril 1, ‘95 A. & O. 1,060 Canadian Pacific - Se oa a: 46 46 46 yy. ue at 47 47 47 48 48 48 48%| 4834 
68,000,000 1,360 ||Sept. 15, '93 F. & A, 542 Central Pacific ......2..-.-- sd os =. 18 177%| 18 19 18%] 184|| .- ae oe 2 = oa ae 
60,469,100 || 64,191,811)| 1,362 |] -.----- srr 6,337 Chesapeake & Ohio common... 19%| 18%] 19%4]| 19%4| 1934] 1934|| -- Ea es 1854] 1834] 185]| 19 1814] 18%%|| 194| 187%] 
19,780,400 Q. 17 Chicago & Alton ......--.---- - a => - = ae = ne — DS: ae + Je a -- |lasx |rso [esx 
82,004,200 122,561,900 Q. June.}| 36,007 Chicago, Burlington & Quincy 743| 74%| 7434\| 74%4| 7376| 7456|| 7434] 7334] 73341] 7496] 7334] 7456|| 7598] 7474] 75%41| 75%) 74%) 74% 

6,197,800 } 38,060,000]| 516 { . i Rona one Chicago & East Illinois. -.--..-- s[its= peated se Syl fesse ees gow) Ve -§ POG re Aig Ne es 

4,830,700 April 1, "95 Q. Jan. 350 Chicago & East Illinois pref. ails Pe = = ne ee 97%| 97 | 97 96 | 96 | 96 = é : a 
25,000,000 20,440,000]} .... ||April 25, '95 Q. 121,947 Chicago Gas Companies .-..-.- -|] 73¥a| 7234| 73 74¥%| 7234| 74 || 7454| 7334| 7334|| 74%] 7336] 7444] 75%| 74%) 7598|| 7574] 7424) 7444 
46,027,261 138,801,000 6,148 { April x9, '95 A. & O.|| 715177 Chicago, Milwaukee & St. Paul - .|| 62% | 62%] 624%]| 625g] 6154] 6244)| 6254] 62 | 62 62%) 6174| 6234|| 6334) 6234) 6338)| 6344] 627%) 627% 
25,973,900 4 A. & O. 890 Chicago, Milwaukee & St. Paul pref. ....-||11844|11844|11844||118_ |rr7/g|118_ ||r18_ | x18 m8 |ixxr8%lx8 |xx8 fjcr8 [xr8 [xxB | |rx844/118%4 | 11844 
spree} paornta soul iecaa § Jan. 3, '95 J. & D.|| 51,589 Chicago & Northwestern.....-..--- ‘|| 9754| 97%| 9734|| 9758| 9654] 9734|| 9744! 9644] 9694|| 9658) 9556] 9644|| 9744) 9698] 97%4|| 9734] 96%4| 96% 
22,335,000 April 4, °95 Q. Mar. 25 Chicago & Northwestern pref - Ulises a ws a Se fs = oF = FA Le ‘ -¢ 4 143 (143 |143 
46,156,000 62,512,000) Q. May.|| 23,287 Chicago, Rock Island & Pacific. ..-.. 4 66% 6644] 6654|| 67%4| 66% | 6676|| 67 | 6614 | 66%4|| 6034] 66)4) 6634 67% %| 67%|| 67%| 66%| 6634 
oA ee | ae a | panne | | Rees ee 553 Chicago, St. P., Minneap. & Omaha.....- 36 6 363 Y| 35% 354 % ¥| 34% ¥4\| 3534 Ye) 35%4|| 3544] 3534] 35! 
cast 24,8.40,800)) 1,492 § Feb. 20, ’95 F. & A. oe Giles; SteiPs, Mianean. & Omaha pref. - te Si es % oem foe e % a7 4 ie Bie al Bees, la | aha Wear 
Ae gee 1,686 j Aug. 15, '93 eae 5,193 Cleveland, Cincinnati, Chic. & St. Louis..|| 42 | 4134] 4134]| 4134] 42%] 4144|| 42 | 414] 4226 I 
10,000,000 . April 1, 95 Q. Oct. Sante Cleveland, Cin., Chic. & St. Louis pref... -|| -- “5 = aa a = ae Pa a 

6,000,000 ||  §700,000/] .... || ~..----- eee 400 Colorado Coal & Iron Development Co..-.|| -- e aa — ee a ry a = 

9,250,000 1,043,000} Q. 100 Colorado Fuel & Iron common ...---- -||) == ae a os a os BS Se —— 

4,700,000 g60,000]} .... |] .-..---. Sen 325 Columbus & Hocking Coal & Iron Co...--|| -- a aa 74| 7 74\| .. ak ea 
11,696,300 15,703,000 Sees 5,428 Columbus, Hocking Valley & Toledo..... 2654| 2654] 2654|| 2644] 2644] 2634|| 2674] 2644] 267% 

2,000,000 2 1 Sa ae Columbus, Hocking Valley & Tol. pref .--|| -- a4 <2 “ “= = a ae Py 
35,430,060 2,488,000]] .... ||Mar. 15, "95 Q. M. 7,128 Consolidated Gas Company ..--.-...------ 1391411384 |1393@||t3934|139 |139 ||x40 {139% |139% 

35,000,000 5,000,00¢ 795 ||Mar. 15, '95 Q. June.|| %3,289 Delaware & Hudson Canal. .....-.-- ||128 |x2634]127  ||1285g]128 [12814 ||12844 | 12734 |128 
26,200,000 3,067,000]} _... April 20, '95 s 7405 Delaware, Lackawanna & Western - Be wa ae 160 |1593@|15974||15914| 159% |15938 
38,000,000 } 43:136,0c0|] 1,654 { weaeseais Le ee Denver & Rio Grande ......------- -- =2 Bee - -- = i = =) 
23,650,000 Rahs : May 15,93 Q. 1,710 Denver & Rio Grande pref. - 43%| 43%} 4334|| 43 | 4256] 42561] 43 | 43) «| 43 
35,000,000 3,500,00c]} .... ||\Jam. 3,93 Q. pene Distilling and Cattle Feeding Co.......-. me Es ate Se “A Sy iy Js ok 

pe eee | Peed 98,448 Distilling & Cattle Feeding T.C. allin. pd-|| 18%g| 173g} 18 19%| 19%] 19%] 1934| 1944] 19% y Z 8 2 
12,000,000 100 Duluth. South Shore & Atlantic¥.......-- “s 45 == at = os 6 6 6 = es a -- - Ae as no 
10,000,000 100 Duluth, South Shore & Atlantic pref* ....|| -- = aS 13 13 13 sé a PF, eS < oe, - -- a3 “fn y 

7:938,000 213 Edison Electric Illuminating Co., N. Y..--|| -- ae -- a sé os 96%%| 9634] 9634|| -- == os 97 97 97 9714| 97%4| 97% 

4,800,000 || ----- --- 100 Erie Telegraph & Telephone Co -.. all, => ss =e € 2A a Z s a 53%| 5374) 53% -- -- a 

4,000,000 5,895,00c 479 Evansville & Terre Haute...-.-.. a se = pe ar x =< =e 25 ae a vs = - - -- 50 4144! 50 

31298,2c0 8,882,000) 800 Flint & Pere Marquette. -.-- -|| 1434] 1434] 1444]] 2436] 1434] 1434]| -- ‘ ra |) tS 15 1514| 15 154 2 “ 

6,500,c00 eam 100 Flint & Pere Marquette pref - AWS en = = ao ae a re = se 3s 1/2 ES A ES : 
30,459,700 10,000,000) 32,019 General Electric Co. common .-|| 33%4| 3356| 3334|| 3334] 3276] 3334|| 3434] 3336] 33%6|| 34 3344] 34 34%| 3358) 34 3374) 33!2| 33% 
25,000,000 15,000,C00 sive Great Northern pref .......-...-- 2 Salis = = = 2. = = = es = ss - - 5 -- = 

8,000.000 5,381,000 Green Bay, Winona & St. Paul T. R..---- ac ce zs =3 Se xe wa ws ee 3 or > -- = = 

2,000,000 ee aes Green Bay, Winona & St. Paul T. R. pref-.|| -- | --_ | -- oP |e eee es boo (es s. a . ve | es : = - 
§0,000,000 66,401,000 gto Wlinolg Geatalisnt, 4.5. .-202---< se20<=4 92%] 92%| 92%|| 92% | 92%4| 92%4|| 92 | 92 | 92 oz | 92 | 92 92%| 92% | 9214 

8,217,356 6,327:370 270 Iowa Central. ..... 35 [ian |ho= Se az  hee ee ieee fen 7%| 7%| 7%) -- - 

59545251 606 Iowa Central pref . .|| 26 26 26 26 26 26 a a: é ond Sea = 

7»500,000 10,000,000) 2,155 Laclede Gas ....-. 2844| 2814] 2834|| 28%4| 28 | 284%4|] 2844] 2844] 2834|| 28%4| 2844| 28%4|| 2876] 2872) 287% 
' 2,500,000 200 Laclede Gas pref. - 3) a fice = 8514] 8514] 85%4]| -- as a s =< sa 86 ee 86 | 
( 11,840,000 9:050,000 - 4,573 Lake Erie & Western... .- .--|| 2034] 2034] 2034|| 2044! 20 2034|| 204] 20 20 20%4| 197%%| 2034|| 2094| 2074| 20% 
11,840,000 May 5,95 : 1,425 Lake Erie & Western pref .--.-..-- 27 | 7701 77 TAN 7 NTR S 3 Se INTE PT 77%\| 77 77% 
49,466,500 45,667,000]| 1,448 ||Feb. 1, 's5 F. & A. 2,502 Lake Shore & Michigan Southern - alie= = ~~ |(r434%4 [14234 |143%4||043%]143 [143 |[t43_ [E43 [143 |? 434 [44234 |142% 
12,000,000 159324,702 360 ||May 1, '95 Q. Feb. 744 Long Island .< (2: ae cctses- as os ae 84 | 84 | 84 8344| 8344] 8344|| 834] 8354] 8344/| 85 | 83 | 85 
29,800000. |) ss--~s-- ff) oo---> || o> -eo-h= pee 7,866 Long Island Traction Co.* - 124%] 1144] r11%4|| 1146] 1034] 11 1034] tog] rolg|| 1134] 1044] 11% rr¥g| 11%] 11% 
52,800,000 95557 Louisville & Nashville. ..-.......-.------ 5644] 55%| 564¢|] 56 | 56 | 56 56%] 5546] 5544]| 56 | 55%] 56 56%| 56 | 56%| 
= g,000,000 Grand add eA ; atte 6,338 Louisville, New Albany & Chicago ....... 8 8 8 7%| 7%| 7% 734| 73411 734| 734| 73% 8%| 8 8%) 

4,500,000 7 7Q|\|Feb. 15, '94 ee 10,063 Louisville, New Albany & Chicago pref... -||-2734| 27%| 27%4|| 273¢| 26%] 27%4|| 274| 26%| 27 27%| 2634| 27%4|| 28%| 27 | 28%¢ 
29,891,980 33,618,000 Q. July. 8,616 Manhattan Consolidated............----- 11g%lr1g9 |x19 |\x1944|119 |xrg\||xxg x18 [11844] |x18%4 |11744|1184||* 1834 |118 4 |118 | 
~ Sa S24 ee Metropolitan Traction* . ae a Pe te cy = a -- -- -- 

18,738,204 F. & A. 1,422 Michigan Central. 42254. sen-5-2-2-5--55 100%||100 }10034 |x00 | |100 | 100 44 | 100 44) |t00%4 | t00 4 |10036| 

597715700 a eue 1,650 Minneapolis & St. Louis T.R. all asst. paid_|| -- = a za alt «A i, ft = 29%4| 29 2944|| 3% 30 

Osage ee 77° ten save = Louis pref. all asst. paid.|| -- | -. | -- 49%| 49%4| 4934|| 49%| 4934| 4974|| 50%| 5° | S072 - ste 

. ” Sante goo Innesota [ron CO... .. 22 - eee eee ee eee eens -- sn ai os oy ihe ais th = a< -- wa 72 
47,000,000 Hy 60,000,000 Pee 8,347 Missouri, Kansas & Texas -...- -|| 47¥%4| 17% | 1736|| 1734| 1734] £746|| 1736] 1634] 1634)| 17, | 1694) 17 =0 some 
13,000,000 Daag 22,590 Missouri, Kansas & Texas pref. 3214] 3134| 3134|| 3246| 3246| 3244|| 3214] 3196] 3156 31%| 304| 3134|| 32 317%4 
47»436,575 54,012,000 Q. July. 9:970 Missouri Pacific << -. 25. --- ens 26 | 257%| 26 265g| 2534] 2634|| 26%] 2534] 2534 an 255g| 2574|| 2674| 26 | 267 

5,320,600 15,920,930 pee} 200 Mobile & Ohio... as Fi H aS ae ra a ip a 181%4| 1844] 1844] -- E " 
15,000,000 24,444,000 July 1,94 Ah. Se Je 140 Morris éEssees. 215-5. 2.02-0<6 re - ae wa <3 ~- |[r6x |r6r |x6x ||16244)16244|16244]| -- -- - 
10,000,000 May 1, '95 Q. Feb, ae Nashville, Chattanooga & St. Louis +: aS are = era = + ze “< =. -- -- ie - a 
14,905,400 Dec. 31, '94 I mass 20,230 National ead* ) -2 2.5. sce eceanes ~~ 34%] 33%| 34%4|| 3544| 34%] 34%4]| 35 | 34 | 34 34%| 34 | 34%4|| 3434| 3424) 34% 
14,904,000 Mar. 15, '95 1% Q. 3,660 National Lead pref*-- 89% | 8844] 885@|] 89 | 8834| 89 8 | 8834| 88%|| 8854| 8844] 8844|| 89 | 8876) 88% 
18,000,000 Aug. 1,91 pa | ae 368 National Linseed Oil . 23 23 23 2344] 2333| 234%] -- re ee Ss ae = -- “+ 

5,000,000 ---- ||Mar. 14, "ox I arr 630 National Starch .......-.---------------- 9%| 9%| 9%l| 9%] 9 9%4|| 10 9%| 10 = “s a -- a 

3,000,000 ---- ||May  2,’93 4 te a Reco National Starch sst prefs 2. ..s5-.c0.-55.5 ais <3 mal at +e we na S “st he: a P-4 -- -- -- 

2,500,000 6 boom Sapte National Starch 2d pref. nel) ae aA el an Ef ae Pa act = &: « Ac -- -- -- =- = Be 
22,497,000 r4|/Q. July.|| 25,736 New Jersey Central. ............-.-- 9 94 | 9434|| 95856] 9434 95341! 9534] 9476] 94761] 95%4| 9444] 9544|| 99/2] 9574] 9974)! 9734) 9694) 96% 
94:273,400 xr ||Q. Apr. 2,517 New York Central & Hudson River. . -|| 99%] 9954| 99%4|| 9876| 9876| 9876|| 9834] 984| 9844]! 98%2| 98% 9834|| 9824| 9824] 98/4]! 9876! 9836] 98% 
S4,000,0060) 1) = =~: HH €]). <--ese- ey re de - 100 New York, Chicago & St. Louis .......--. —S a e a ees = 15 15 15 we = ee -- -- -- 15 15 15 

$000,000 4 ate 8 New York, Chicago & St, Louis rst pref...|| -- - ae 2 ~*~ ox = -é x z C3 6434} 6434) 6434 : . 
iy ge Sass eae te oxes 2.8 New York, Chicago & St. Louis 2d pref__.|| -- cy Ee =a aa 3 xe ne os <% == - i -: “e. -- - 
Y7,837,0009 1) pn és, rocll ¢any S|. "2°" == iv Bae 5920 New York, Lake Erie & Western.....-.-.- 124%| 1214] 1244|| 12 113] 1134|| 1134| 12%} 1144|| 1144] 144g] 11%4]] 12 12 12 1244] 117%] 12 

8,536,600 } 77,644,325 i 3 eS 5 25 New York, Lake Erie & Western pref ---.|| -- ‘ yk al | ial |e rs sig eer 6g a ‘ de " . _ - -: : 24% 24% 2414 
20,000,000 10,000,000]/ 36x || ..------ r Sas 75210 New York & N. E. Trust Rec. all asst. paid|| 3934] 3934] 3934|| 40 | 3914] 3934)| 3934] 38%| 39 39%] 38%| 39%4|| 3974| 39 | 39 || 40 39 | 3946 
37»942,900 4,300,00C Q. Jan. 3 New York, New Haven & Hartford ....... acer | see | ff ey ee spits epee iv 2 198 |t98 |x98 || _. he f 
58,119,982 13,225,000}} 318 || ..------ oe 2,750 New York, Ontario & Western ...-.. ~-|| 2735] 1744] x7%4]] 1736] 1736] 173¢]| 17%] 17. | 17 1794| 17%] 1736|| 2796] 1798] 1738]! 1744] 1736] 17% 
11,381,100 ; x1,386,000]] xe7$ ||. -7---7"3 aa 1,530 New York, Susquehanna & Western new..|| 1254] 1234] 123%4|| 1234] 1214] 12%|| 1246| 1249] 12%4/| 13 12%| 13 134| 13 13% || 1344] 13 134 
12,813,600 Mies pa 3,150 New York, Susq. & Western new pref. ....|| 3644| 36 | 3644|| 36%4| 36%] 36%|| 363@| 3534| 3594|| 3672) 30/4] 36/0 3644| 36. | 3674]! 3734] 3614| 3728 

eee veda asi 1,100 Norfolk & Western. -....-.--------- || 3%| 3%) 3%l| 4 EVA il ets | “Shea ees (ees 35g| 358] 356|| 334) 356] 356 
50,000,000 A. & O. 200 Norfolk & Western pref... a | ee We a b= Fs sd 16 | 16 | 16 BS ae E 164%4| 1634] 164]| _. eM th 
40,000,000 Len 4,410 North American Company - ‘ll 5%] 5341 5441 556] 534] 5%|| 5%] 536] 536|| 572] 538) 5% 53| 5%4| SMI! 5%] 5hMl 5% 

h 49,000,000 } seas 6,230 Northern Pacific .....-.--- 4%| 4%| 4%l) 5 4%| 4%)| 5 4%l 5 43g) 5 5 2 5 5 5 5 
35,026,428 awe 7991 Northern Pacific pref - 2144] 20%| 2114|| 2074] 205¢| 2074|| 2244] 2136] 2236|| 21% 21%| 217%|| 27%| 2174) 24%4|| 22 | 22 | 22 
15,000,000 Monthly||~  .... Ontario Silver Mining ---.......-- a pees ty PE WS pa el | 2 : ee - : : : 

7,000,000 eer way, Oregon Improvement Co. common. 2) cs Bt ae ea 2 —) ae a oe - * - << - - - 
24,000,000 22,844,000 Q. July. eeu Oregon Railway & Navigation -... shies a2 ate ne oe zs é = be =e * =A : oe -- : 
26,033+719 50,179,000]] 1,42r || .------- Bose 310 Oregon Short Line & Utah Northern. 4) es = ee : me = 3. x 7%| 74) 7%\| 7% | 74) 7 %|| -. 

20,000,000 || --.----- 6,111 Pacing Mail isso - 2 s-se.cssecwons -|| 235¢| 235¢| 2354|| 2324] 2 2344|| 2334| 23%| 23%4|| 2344] 2334| 23%4|| 2422] 2374) 2474)| 2474) 24 | 24 
8,838,800 5:747,075|| 334 || -------- 905 Peoria, Decatur & Evansville. alae Pash se 4%| 434) 4311 434] 436] 436]| --_ | --_ | -- 4%| 434) 4%]] -. | -- | =: 
“40,141,361 145,075,618} 149,847 Philadelphia & Reading........-..-....- 16 | 155@| 1534|| 1634| 155¢| 1634|| 1674| 16 | 1636|| 1656) 1576] 1674 1714| 163%] 17%|| 1756) 1746) 1744 
25,205,115 44,322,000 550 Pittsburgh, Cincinnati, Chicago & St. L...|| 184| 1844] 184] -. | -- | -- fe Shee Fi Se +] ws == *: an i 1844| 184] 1874 
22,642,426 yan te 155 Pittsburgh, Cincinnati, Chic. & St. L. pref..|| 4834] 484] 48%|| 48%4| 4844| 48%|| 48 | 48 | 48 La os ies 48 | 48 | 48 = a4 =< 

fk 5,000,000 ode 100 Pittsburgh & Western pref. .........----. aE oe ae 30 30 30 aS i; Pe, oa ar = “- a eae = =: zs 
36,000,000 Q. May. 7,223 Pullman Palace Car Company .- 170% |169 |r70%4||\x73 |r7044|173 |117344|472%4|173 ||t73 |473 173 177 |173%\t77 |\177_ [275 [176 
10,000,000 ef ess 300 Rio Grande Western. ..... .- = a >) > os 2 <3 =e i 17 17 17 -- -- - 1744) 1744) 17% 
5,200,000 7 

6,250,000 20 Rio Grande Western pref...-....- we 4 ra 43 43 43 oa a a Fe ee -s .- ** -- : - 
10,000,000 9,076,000] 79 Rome, Watertown & Ogdensburg - oe a ne aL Be a a 3. w. [[rx334] 11334) 113394]/204 | tT4 | TT4 -s : 
16,500,000 =8)656,c00 1,895 St. Louis Southwestern ...-....-.- 6%| 6%] 64]| 656] 654] 65¢]| 656] 636] 636|| 6%] 6%) 6% 6% 6% 6% 6%) 6%) 6% 
20,000,000 49745 St. Louis Southwestern pref. - -|| 13 12¥| 13 13 1234] 127%|| 13 r2lg| 1214|] 1234] 1294] 12/4]! 127%) 1274) 1278)! 13 13 13 

apo 3,000,000 300 St. Paul & Duluth........- ae he e. 2644| 2614| 2644]] -. ae +, ae .: -- -- =: -* 27 | 27 27 

45791,923 ie St. Paul & Duluth pref. .....:..2..... Cy Sa Ee ~~ cé = Brn a ., “- - -- -- “= ss -- *- 

{ 20,000,000 70,065,000 a St. Paul, Minneapolis & Manitoba. B | Je = a ae _ ae a wer = == o- .: - 
118,858,170 Gaagean = 3,815 Moutherneacikac CO. s. °0....ssstaesceus. a) a = 18 | 175¢} 18 17%) 175@| 1756|| 28 1734| 177%|| 19%) 18 
119,900,000 } 94,000,000) 68,612 Southern Railway Co. voting trust ctfs....|| 14 1334] 1376|| 1334] 1346| 1334|| 1376] 1326] 137%4|| 14 13¥%| 13% 14% | 1378 
50,000,000 38,172 Southern Railway Co. pref. 5 p. ct. T. C.-|] 3674| 36%4| 3644|| 365@| 3644] 3659|| 3534] 3614] 36% 3654) 36 | 36%4|| 37%} 30% 
20,000,000 10,038,200 19,490 Tennessee, C. I. & R,R, Co...----------- 2144 2244| 2134] 22 21%) 214) 21%4|| 2178 20%| 21%!| 23 | 274 
1,000,000 20 Tennessee, C. 1. & R. R. Co, pref. . m2 sal "2 m4 i vs 80 | 80 | 80 -- - 
33,710,900 50,000,000 aaee, | 5,650 he eg i Ce ee ee eee 105%| 1034] 1044|| 1034] 1034] 1044|| 1014] 10)4] 10%4]] 1074) 10 % 
6,500,000 7+250,000 5° Toledo, A. A. & North Michigan a a a - 2 2 2 si ae -- .- -- 
60,868,500 123,833,147, 895 Uinton! Pacific 0 -ces. 2s, ...- ee We Wg Ue [ag fcc] se | ee |] x29] 2256) 12%6]) 13%] 23% 
31,759,082 4,500 Union Pacific, Denver & Gulf 6 6 6 6%| 6 6%'| 6%] 6%] S%4|| 576] 576] 5%] O78) © 
' 17+992,300 ere 15,276 United States Cordage..... 6%) 6 6%] 744] 6%! 734l| 7%] O84] S46l] 7% 6%| 7 TaN Te 
6,000,000 a 8,254 United States Cordage gtd. 19 | 17%] 19 194%| x9 | 194]] 1834] 1734| 18 1844] 1844| 184¢|| 18%4| 1776 7 
7+311,720 =a 11,099 United States Cordage pref - - It 1044| 1034|| 115g| 1034] xo44|| 1144] 934| 994 10%] 10 oF) | 11 | x0 10 || 10/4] 10 10 
t 10,000,000 M. & N. 154 United States Express ....... 41%} 4x] 414] -- - Er 414] 404] 40 40%] 4034] 40%6|| -- aie |PeS ca Nie oie IN 
$60,000,000 pee 140,828 United States Leather* ... 1756| 1556] 17 19%| 17%| 1954|| 214g] 20 | 20%4|| 2224] 2024] 2276) 2454| 2276] 24 || 2494) 2174) 2100 
60,000,000 wave 44,436 United States Leather pref’ 87%4| 8444] 85 89 | 86%| 88%|| 90 | 88%] 8834]| 9096] 8944 | 9°%a)| 97 %) 9 % 9156) 93, | 90%) 997 
‘ 20,166,000 sir > 17,855 United States Rubber -...-. 413¥%4| 4034| 4134|| 4134] 4034] 40%4|| 4144] 40 | 40%4|| 4074] 40, | 40 || 424) 404) 42 427) 4% % oad 
» 19,400,500 J. & J. 3984 hes Seg Rubber pref . 4 beth. 94 on 94 | 93%| 9334 94 93% 93% i: 933 9478) i es . ye o4% "8% 
GEWOOOGORN oa ann pool «nae SIL oer ene= eae 2,12) oe ee eee rere 7%| 7 7 an or oe 7% M4 My ck: 8) ’ . 4 oh 
ct == 11,076 Wabash pref ...... .|] 163%] 165% 16% 16%| 1614] 16%|| 1674| 1614] 1644|| 1654] 1574] 1074 16% 164% 16%, 1676| 1674] 16% 

8,000,000 ae Jan. 15, '95 Js & Ji 47 Wells, Fargo & Co. Express. --||t05 4] 105 4g| x05 Ml] -- oa -- |jrog4]1044 |104%]] -- oe eee 107 14/107 74 BOT a Si satel eos 
95+370,000 14,801,364 April x15, '95 oa 10,994 Western Union Tetegraph . 894% | 89%| 89%|| 8934] 894%} 89%4|| 894% 889% 88% ee 889% 88% Be (2 be 8 (a “9 ro) a 8 a 4 
10,000,000 6,606,0001] 247 $|laerooot2 7s moe 13,265 Wheeling & Lake Erie .... 133%4| 13%| 13%] 1344] 1294| 1344|| 1356] 12/4] 1374]| 1378) T2724) 1378) 3ya| 33 why | es ” ¥. 

4,500,000 ee iQ. May. 930 Wheeling & Lake Erie pret... BN | hae vm = 4344| 43%| 4344|| 4334] 4344] 43%4|| 4376 43%) 437)| 434} 43 | 43.41) 4378 434 434 
32,000,000 12,000,000 ees: 1,025 Wisconsin Central Company ........-.-..|] 434] 4%] 4%4|| -- | -- | -- lal | eral iT | ra $4) 5 5%)] 54) SAl 54 
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| 
LATEST QUOTATIONS FOR GOVERNMENT 


AND RAILROAD BONDS. 


SHOWING HIGHEST AND 
AMOUNT SOLD FROM APRIL 
BOTH INCLUSIVE. 


LOWEST 
26, 1895, TO MAY 2, 1895, 


PRICES 


AND 


Corrected from the Official List of the N. Y. Stock Exchange, 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 


* Indicates last sale occurring prior to current week, but since 


April 1, 1895. 


} Indicates last sale occurring prior to April 1, 1895. 


GOVERNMENT SECURITIES. 









Last 

U. S. Government— sale, 
6s currency, 1898, J. J---..- *1084% 
2 registered op., Q. M.--.-- *95% 
444 registered, 1891, Q. M.. *99%4 
4% coupon, 1891, Q. M-.-.-. fr00o% 
4s registered, 1907, Q. J- ri 
4s coupon, 1925, Q. F .---.. 120% 
4s registered, 1925,Q. F.... 120% 
4s coupon, 1907, Q. J--- ae 

5s coupon, 1904, Q. F - 115% 
5s registered, 1904, Q. F.... el, 





Total Government bonds. -- 


RAILROAD SECURITIES. 


Atchison, Topeka & Santa Fe 
roo yr. gen. g. 45, 1989... 73 









100 yr. gen. g. 45, reg. 1989.. 463% 
2d 244, 4g. Class A, 1989... a2 
orl aes ClOSS Bio. acs douse 17% 
Col. Mid. con. gold 4s, 1940. 25% 
Colorado Mid. 1st 6s, 1936... 74 
Atlantic Ave., B*klyn, inc. 5s... t934 
Atlantic & Pacifi 
Central Di mn, inc., 1922... 4 
Western div., income, 1910. *31% 
Guar. 1st g. 4S, 1937-------- *49 
Baltimore & Ohio— 
1st 6s, Parksburg b., 1919... $1204 
Gold, 1885, 5S, 1925 -------- *10914 
Gold, 1885, 5S, 1925, reg.... 110 
Con. mortgage 55, 1988 .-.-- 4113% 
Ak. & Chic. Jun. rst 55, 1930 {103 
Baltimore Belt Line 1st gtd. f1ox 
Balt. & O. S.W.1st con. g.4% *107 


Balt. & O.S.W.1stInc.5s,B. 18 
Central Ohio reorg. rst con. 
Ae Coe a Pe 10344 
Broadway & 7th Ave. 1st ..... 111 
Brooklyn City Railroad Co. rst *111 


Bklyn Eley., rst gold 6s, 1924. 9834 
Gr, PROT Ea. epee cree shel $65 
Union E. 1st gtd gold6s,1937 994 

Buffalo & Susque. 1st 5s, 1913. 195 

Buff., Roch. & Pitts. g. 55,1937 *96 
Roch. & Pitts. rst. m.6s,1921 *122 
Roch.&Pitts. istcon.6s,1922 118% 


B. Cedar R. & N. 1st 5s, 1906. 107 
Con, 1st & Col. trust §s, 1934 99 
C. R. 1. Falls&N. rst 65,1920 F104 
Minn, & St. L.tst gtd.7s,1927 *132 

Canada Southern— 











Guaranteed rst 5s, 1908-..... 109% 
BG. SS, S013 os se6u5-=> 103% 
ad reg. 5S, 1913 *Ior 
Central Pacific— 
Gold bonds, 6s, 1895 .--.... *r102 
Gold bonds, 6s, 1896 .. 103 
Gold bonds, 6s, 1897 - * 10356 
Gold bonds, 6s, 1898 ---- 105 
Land Grant Gold 5s, 1900 22. 450 
W. Pacific bonds, 6s, 1899 -. * 100% 
San Joaquin Br. g. 6s, 1900. - * 10614 
C. & O. Div. ex. g. 58, 1918. *104 
N. Ry. (Cal.) 55, 1938 -- ia 98 
C.R.&Bkg Co. of Ga. c. 55, 1037 *95 


Sav. & W. 1st gtd 55s, 1929.. *5254 
Central R.R. of New Jersey— 


1st ConS. 7S, 1899....-----.. *1115% 
Convertible 7s, 1902........ F114 
Convertible deb, 6s, 1908... *114 
General mortgage 55, 1987.. 113 
Gen’! mtge 5s, reg.1987.... 11144 
L. & Wilkes. mtge 55, 1912. 785 


L. & Wilkes.Con.Ass. 75,1900 105 
Am. Dock & Imp't 5s, 1921. *112'4 
New Jersey South. gtd 6s... 106 


Chesapeake & Ohio— 
Gen. mtge gold 4%s,1992.. 77 





Pur. money fdg. 6s, 1898.... +10634 
6s, gold, series A, r908..... *117 
Mortgage 6s, I911 .... a: PT. 
Ist cons. 5S, 1939- 10578 
ZSt CONS. 59) FCP oa waco dens 105% 
R, & A. 1st con. g. 45, 1989. *93 
R. & A. 2d con. g. 48, 1989. *86 


Eliz., L.& B.S. gtdg.5s, 1902 9734 
Gaty eS. We 25t GSaccaswace iF 

ad mtge 6s, I9II 
Chicago & Alton— 





Sinking fund 6s, 1903 ..-.-. *117 
La. & Mo. Riv. 1st 75, 1900. *114 
La. & Mo. Riv. 2d 7s, 1900. +108 
Chic. & Ea. Ill. rst cur., 1907. $116 


1st con. gold 6s, 1934 --.... 123% 
Gen. consol. rst 55, 1937---. 98% 


Chic.&Ind. Coal Ry rst5s, 1936 101 

Chicago & Northwestern— 
Consolidated 7s, 191s -..... 139% 
Coupon gold 7s, r902....... 122 
Registered gold 7s, 902... 122 
Sinking fund 6s, 1879-1929 . ¢ 120 
Sinking fund 6s, registered. +116 
Sinking fund 5s, 1879-1929. 106% 


Sinking fund 5s, registered. troglg 
Sinking fund deb. 5s, 1933. - 
Sinking fund deb. 5s, regsd- 
25 years’ debenture 5s, 1909. 
25 years’ debenture ss, reg - 





Extension 4s, 1886-1926.... *983%4 
Ex. bonds, reg. 1886-1926.. foolg 
30 years’ deb. 5s, 1921.-.... 106 
30 years’ deb. 5s, 1921, reg. f 10744 
Des M. & Minn. rst 7s, 1907 $127 
Chicago & Mil. rst 7s, 1898. 110% 
Win. & St. Peter 2d 7s, 1907 F130 
Mil. & Mad. rst 6s, 1905.... *114% 
eee -Sup.1st 6s,tgor 112g 
Ott., C. F. & St. P. 5s, 1909. f106'4 
North Illinois rst 5s, 1910... *106 
C. & W. Ind. rst s. f. 6s, 1919. f107 
Gen. mtge g. 6s, 1932...... 126% 
Chic., Bur. & Nor. 1st 5s, 1926. * 10414 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 ...... 120% 
Sinking fund ss, 1901... -- {106% 
Debenture 5s, 1913..-.. 101 
5s, conv. bonds, 1903... 1005@ 
Iowa Div. s. f. 5s, 1919. f 108 


Iowa Div. s. f. 4s, 1919 . 

Denver Div. 45, 1922... 

Nebraska extension 48, 1927. 89 

Nebraska ext. 45, 1927, reg. 

Han. & St. Jo. con. 6s, 1911... *11514 
Chicago, Mill. & St. Paul— 





rst 8s (Pr. du Chien), 1898.. 112 
2d 7 3-10 (Pr. du Chien), 1898 f 115 
ist 7s, River div., $, 1902... *123 4% 
1st 7s, River div., £, 1902 .. ¢120 
rst Iowa & Minn, 7s, 1897 -. *119 


1st lowa & Dakota ext. 1908 *128 
ist C. & M. 7s, 1903........ 
Bouts ae ts Sy ET. cee ee 
Consolidated s. f. 7s, 1905 .. 12 





rst Ia. & Dak. extn. 7s, 1908 129 
1st 6s, S. W. div., 1909 ..... *116 
ist 5s, La C. & Dav., 1910.. *106 
1st 6s, So. Minn., 1910...... 117 


—Week ending May 2— 


High. 


111% 
rig 
120% 
112% 
116% 
115% 


73 
22% 
25% 
74 


113 
“% 
111% 


105 


106 


12334 
100% 
101 


13934 
122 


122 


10614 


127 
129 


17 


Low. 





1184 
107 
98% 


109% 
103 


103 
105 


01% 


11244 
m1 


105 


106 


117 
1054 


1054 


97 


12314 
100% 


139 
122 
122 


106% 


120 

ror 

roalg 
88% 


112 


127 
129 


117 


Amt. sold. 


165,000 
40,000 
4,500 
44,500 
55,000 
9,000 





318,000 


494,000 
314,500 


123,000 
40,000 


92,000 


6,000 


6,000 
17,000 


8,000 
26,000 


5,000 
2,000 
24,000 


41,000 


22,000 
23,000 
15,000 


1,200 


107,000 
3,000 
47,000 
5,000 
18,000 


2,000 
43,000 
24,000 


2,000 
10,000 
2,000 


10,000 


2,000 











16,0c0 
1,000 
16,000 





5,000 
5,000 


BRADSTREET’S, SATURDAY, MAY 4, 1805. 


Last 

sale. 
ist 7s, Hastings & Da., 1910 127 
1st 5s, Hastings & Da., 1910 ¢ 10534 
Chic. & Pac, div. 65, t910... * 1165 
Chic. &W. Ind.gen.g.6s,1932 *116% 


1st Chic. & Pac., W. 5s, 1921 11254 
Chic. & Mo. Riv. 5s, 1926... 106 
Mineral Point div.5s, r910.. 107% 


Chic. & L. Sup. div. 5s, 1921 *ro8 





Wis. & Minn. div. 5s, 1921.. *109 
Terminal g. 5s, 1914..-..--. * 11034 
Dakota & Gt. So. 5s, 1916... *107 





Gen. mtge 4s, series A, 1989. gt 
Mil. & Nor, rst’6s, 1910..... 117% 
Mil. & Nor.1st con.m.6s,1913 *118 
Fargo & Southern 1st...... f118 
Chicago, Rock Island & Pac.— 








Coulpon'6S, 29172.-5.2:5<... 128 
Registered 6s, 1917 ..-.-.-. 126% 
Exten. & collat. 5s, 1934-... 102% 
Ex. and col. §s, reg., 1934-. 102 
Debenture 5s, r92t_....---. 901g 
Des M. & Ft. D. ext. 4s, 1905 +80 
Des M. & Ft. D. 1st 48..... *83 
Des M. & Ft. D.1st24gs,1905 15734 
K'k & Des M., 1st 5s, 1923... *97 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930....... 126 


C., St. P. & Minn. rst 6s, 1918 *12714 
North Wis. rst mtge 6s, 1930 ¢125 
St. P. & Sioux C. 1st 65, 1919 * 12434 


Cin., Day. & Ir. ist gtd 55,1941 1oolg 
Cin., Ham. & Day. con. 75, 1905 #119 
BAS HAI IOS as enaccemc ee fico 
Cleve., C. & I, rst sink. fund 7s *113 4% 
Gen- eon. p68. -52.bssmece *12216 
Cleve., Cin., Chic. & St. L.— 
1st 7s, Sinking fund, 1899... *1134% 
Con. mortgage 75, 1914.--.. 126% 
Gen'l consolidated 6s, 1934. *12214 
St. Louis Div. 4s, 1990. --... *g1lg 
C.,W. & M. div. 1st g.4s, 1991 $ 907% 
Cin.,San. & C. c. 1st g.55, 1928 f 108 
White W. Val. Div.rst4s,1g40 +88 
Cin.,Ind.,St.L.&C. tst4s,1936 *95 
Cin., Ind.,St. L. & C. 4s,reg. fo5 
Consolidated 6s, 1920..--... jr04 
Cairo Div. rst 45, 1931.-.... t90 
Peoria & F. 1st con. 45, 1940. 77 
Income 45S, 1990.....-.-.5. 18 
Ind., B.& W. 1st pfd 7s,1900 11344 
Cleve. & Canton rst 5s, 1917.. *8744 
Cleve., Loraine & W. 1st__... 107 
Cleve. & Mahoning V. §s, 1938 Fr105@ 
Col., Hock. V. & T. rst 55,1931 94 
Gen. mtge gold 6s, 1904.... 9734 


Delaware & Hudson Canal— 
Pennsylvania div.c. 75,1917 $144% 
Al. & S. rst con. g. 75, 1900.. $130% 
Alb. & Sus. rst con. 6s, r900. fr21y 
Alb. & Sus. con. 6s, reg.... {1201 
R. & Saratoga rst c. 7s, 1921 f 1414 
R. & Sar. rst 75, reg. 1921 .. [144 

Delaware, Lackawanna & W.— 
Cons. mortgage 7S, 1907.... 
Syr., Bing. & N.Y.1st 7s, 1906 
Mor. & Es. rst mtge 7s, 1914 
Mor. & Es. bonds 7s, rg00.. 
Mor, & Es. 7s of 1871, 1907... 
M.& E. 1st con. guar. 7S, 1915 
N. Y., L. & W. 1st 6s, 1921. 
N. Y., L. & W. con. 5s, 1923 
Warren Railroad 2d 7s.--.... 

Denver & Rio Gde 1st 75, 1900 
1st consolidated 4s, 1936. ... 
Imp. nitgs, gold 5s, 1928. ... 

Det., M. & M.1. g. 3%, rorr.. 

Dul. & Iron Range rst 55,1937 95 

Dul., S.S. & Atl. ist g.55,1937 96 

Erie— 

New 2d cons ..-...-- 

New 2d cons. Drex. 
New 2d cons.D.Mg.ctfs.stpd 
Fund coupon 5s, 1885-1069- 
New Drex. Morg. ctfs. stpd. 60 


*130 

t 130 
1444 
1644 

*r116% 
140% 

*13114 
1164 

fx17 

* 115% 
85% 
f80 
*23 






Collateral trust, 6s, 1922 .... f100 
Inconte:6S, I977----.e=-sse0 PST 
Erie rst mtge ext. 75, 1897.. 10834 
Erie 2d mtge ext. 55,1919 .. t114 
Erie 3d mtge ext. 4445, 1923. 107 
Erie 4th mtge ext.5s,1920.. 114 
Erie sth mtge ext. 4s,1928.. 101% 
Erie rst consol. gold 7s,1920 130 


Erie cons. g. fd. 5s, 1885-1969 +133 
Erie reorg, 1st lien 65, 1908. 104 
Long Dock cons. g. 6s, 1935 *126 


B., N. Y. & Erie 1st 7s, 1916. 134 
Jefferson 1st gtd 5s, 1900... Frorlg 
Chic. & Erie 1st g. 4-5s, 1982 *8614 


Chic.&Erie inc. mtg. 5s,1982 26 















Ey. & T. H. rst con. 6s, 1921. F105 
Flint & Pere Marq. 6s, 1920... 110 
ESt CON. /5S, 19396 --icat.cqece’ 8S 
Port Huron 1st 55, 1939----- 87% 
Ft. Worth & Den. C. 1st6s,1921 71% 
Ft. W. & Rio Gr'de rst 55,1928 f58 
Gal., Harrisb’g & S. Antonio— 
RStOS; 3QLO> oc en eco f96 
2d mortgage 7S, 1905..--... 1004 
Mex. & Pac, 1st g. 55, 1931- 90 
G. Bay, Win. & St. P. rst_..... +48 
2d income T. R., 191t--.... 6 
Housatonic con. mtge §5, 1937. *123% 
Houston & Texas Central— 
SSUGsSS; TOS oc abe dense 106% 
Con. g. 6s, int. gtd ror2 101% 
Gen. g. 4S, 1921....-. 6454 
Deben. 4s, 1897----<------- {84 
Deben. 6s, prin. and int. gtd +90 
Illnois Central— 
ist gold 4S, 1951 .--2..-.--- F110 
AS, 1953 -----=-= - 98% 
3%s, gold, 1951- = 798 
34s, gold, reg., 1951. - +97 
45) Pold, TORS b-. ae vena j 100 


Springfield div. coup.6s, 1898 } 107 
Middle div. reg. 5S, 1921... {113 
C.,St.L.&N.O.Tenn. Lien 7s f 1084 
C., St. L. & N. O. rst 7s, 1897. *109% 


C.,St.L. & N.O.2g. 65,1907 120 
C., St. L. & N.O. g. 5s, 1051. r19 
Memphis div. rst 4s, t951--. t99 
Ced. Falls & Min. rst 7s,1907 120 


Ind., Ill. & Iowa rst 45, 1939-. 85 
Internat. & Great Northern— 





ist 6s, gold, 1919....-.--.. I20 
ad mtge 414-5s, 1909 . 472 
3d mtge 45, 192I....-...... *29 


lowa Cen, rst gold 5s, 1938... 88 
Kings Co. Eley. 1st g. 55,1925 73 
Fulton Elev. 1st 5s, 1929.... *60 
Lake Erie & Western 1st 5s .. *1154% 
2d mtg. g. §S, 1941.---.--.. 1034 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. 108 
Detroit M. & T. 1st 75, 1906. *124%4 
Division bonds, 7s, 1899.... *110% 
Cons. coupon rst 7S, 1900... *1163%4 
Cons. registered 1st, 1900... *114 


Cons. coupons 2d 7s, 1903... 123 
Cons. registered 2d, 1903... 12234 
Cin. & Sp.1st gtd L.S.& M.S. 
gS ie Be oS ce ee tx117 
Mahoning Coal 5s, 1930-... 114 
Leh. V. of N. Y. rst 444, 1940. or 
Lehigh V. Ter. 5s, 1941 .... * 108 
Lehigh V. Ter. reg. 55, 1941.. f 110 
Lehigh Val. Coal Co. rst gtd 
Gr 5S; BOSH 2SUSo. Soe ec ccs fros 


Long Island 1st mtg. re 1898. frit 
1st Con. g. 55, 193%. 119% 
Gen. mtge 4s, 1938- 97 
N.Y.& Rock.B, 1st g. 5s, 1927 fe 


Perry 4568) 1922. seve. cece t95% 





—Week ending May 2— 


High, 
127 
11256 
10616 
107% 

ox 
117% 


128 
12616 
102! 
102 
90% 


126% 
102% 


78 
18 
1134 


107 
94 
98 


1444 
11644 


140% 
116% 
8534 


95 


60 


108% 
107 
114 


1017 


130 
104 


134 


100 


120 
119 


120 
85 


120 


89% 


‘ 
103% 
rob 4 


123 


122% 


114 
101 


97 


Low. 
I 27 


Re. 


112% 
106 
107% 
89% 
117% 


127 


126% 


102 


11644 
140% 
115% 

84% 


99% 


5% 


106% 
100% 
64% 


98% 


120 
119 


120 
85 


120 


73 
103% 
1038 


123 


122% 


114 
ToL 


119% 
97 


Amt. sold. 
12,000 


6,000 
6,000 
19,000 


r2t 1000, 


5,000 


6,000 
5,000 
119,000 
15,000 
48,000 



































76,000 
18,000 
6,000 


38,000 
64,000 
48,000 


8,000 
1,000 
10,000 
39,000 
79,000 


9,000 
12,000 





13,000 


3,000 
2,000 
4,000 
2,000 
4,000 
1,000 
3,000 
1,000 
1,000 
5,000 
1,000 
7,000 
5,000 


32,000 
46,000 


16,000 


1,000 
7,000 
37,000 


13,000 


5,000 
1,000 
1,000 
10,000 


1,000 


4,000 
5,coc 


1,000 


Last 

sale. 

N.Sh.Br.1stcon.gtd g.5s,1932 *104 
N. Y., Bklyn & Man. Beach 

1st con. g. 5S, 1935-.- 

Bklyn & Montauk tst 5s,1911 

L.,Ev.&St.L, 1st con.g. 55,1939 35 


100 





Gen. g. 4S, 1943. -- 12 
Louisville & Nashville— 
Consolidated 7s, 1898...-... - 107% 
Cecilian Branch 7s, 1907--.. } 105 
New O. & Mob. rst 6s, 1930. 11744 
New O. & Mob. 2d 6s, 1930. F103% 
E., H. & Nash. 1st 6s, 1919. +116 
General mortgage 6s, 1930. *1145g 
5p.c.5oyeargld bonds,1937_ 9744 


Pensacola division 6s, 1920. +1134 
St. Louis div. rst 6s, 1921... 
Sf. Louis div. 2d 35, 1980... 
Nash. & Decatur rst 7s, 1900. 
So. & N. Ala. con. g. 55, 1936 
10-40 adjst. 6S, 1924....-.-. 
Unified gold 4s, r940.----. Z 80 
Pensacola & At. 1st 6s, 1921 
Col. Trust 55, 199a..-.---.. 
Ky Central gold 4s, 1987... 
Nash.,Flor. & S.1st g. 58,1937 
Henderson Bridge rst...... 
L. N. Alb. & C, rst 6s, 1910... 
Con. gold 6s, 1916.....-.-. 
Gen. mtge gold ss, 1940 
Met. Elevated rst 6s, 1908 





20 G5 (ERGO saan ews = seece act | XOOKE 
Man. Ry con. mtge 4s, 1990 100'% 
Mexican Cen. con. g. 4S, 1911. 6434 


Mex. Inter. 1st g. 48, t942.... 7034 


Mex. Nat. 2d inc. 6s,“B," 1917. *8' 
FSb'OS TO*7 eee Ce et ees et a POO 
Michigan Central— 
1st consolidated 7s, 1902.... 121 
1st consolidated 5s, 1902.... 10946 


Goupon 5s, 9st 4... 22-2524 *116144 
Milw., L. S. & W. 1st 6s, r921- 
1st Ashland div. 1st 6s, 1925 *1254¢ 
Ext. & Imp. §s, 1929--.--.. 11044 
Minneap, & St. L. 1st 7s, 1927 $135 
Iowa ext. 1st g. 7S, 1909.... *123 















Pac. ext. 1st g. 6S, 192T..... 118 
Southwestern Extension.... 120% 
Mo., Kan. & East. rst 58, 1942 877 
Missouri, Kansas & Texas— 
ist mortgage 4S, 1990.--... 85% 
2d mortgage 45, 1990. --.. ng ESD 
K. C. & Pac. rst 45, 1990... *74 
Dal. & Waco 1st§s, 1940... 81g 
M.,K. & T.of Tex. 1st 55,1942 8014 
Mo. Pacific 1st con. g. 68,1920. 9 
01078; F906 Le see aera ae 105% 
‘Erust g. §S5, 1987-5. | a5 #86 
st collateral g. ss, 1920 .... 70 
Pac. of Mo, 1st ex. g.45,1938. *1or 
Pac. of Mo. 2d ex. g. 55,1938. 104 
St.L. & I. M. rst ext.5s,1897 10214 
St. L. & I. M. 2d 7s, 1897... *103 
St.L.&1.M.Ark.Br.1st7s,1895 1031 
St,L.&1.M.C A.&T.1st7s,'97_ 1014 
Gen. con. ry & l. g.55,1931- 79 
Mobile & O, new 6s, 1927 ..- *1177% 
rst extension 6s, 1927 - - * 113 
Gen. mtge 45, 1938-.. 65% 
St. Louis & Cairo 4s -..-... fr 
Nash.,Chatt.& St. L. tst 78,1913 *130 
Ist con. g. 5S, 1928 ....--.. 99% 
New York Central— | 
N. Y. C. & H. rst c. 7s, 1903 123 
N.Y. C. & H. rst r., 1903... *1221 
Debentures, 5S, 1904.---. es 106% 
Debentures, 5s, reg., 1904-. 10614 
Debenture, 4S, 1905 ...---.. } 10344 
Debentures, 4s, reg. -- *102 
Deb. ctfr. ext. g. 45, 1905.... *1031g 
Harlem rst mtge 75, C., 1900 *119 
Harlem 1st 7s, reg., 1900... *119% 
West Shore gtd coupon 4s.. 10514 
West Shore gtd 4s, reg.-.-... 105% 
Beech C’k Ry 1st g. 45, 1936 105 
R.W.& O.cons.1st €x.55,1922 115 
N. Y. & Putnam rst cons. 
guaranteed gold 45, 1993. 10244 
N.Y.,C.& St. L., rst g. 48,1937- 102 
=S5C 4S, 1037) XCF - ~~ sea ae = *z0r3¢ 
N. Y. Elevated rst 7s, 1906.... 108% 
N. Y. & New Eng. rst 6s.- f1085g 
1st 75 = TIS% 
N.Y., N. H. & H. Deb. Certf... 139 
Deb. Certf. small bonds .-.. 1385 
a te Li oe ACS aoe $106 
New Haven & Derby Con. 5s f 115% 
N. Y. & Northern 1st 5s.-...- *116 
N. Y., Sus. & W'n— 
Terminal rst 5s, 1943------- T109 
2d mortgage 4145, 1937----- +86 
ist refunding 55, 1937----.. *107 
General mort. g. 55, 1940... 193% 
Mid. of N. J. rst 6s, r9r0... *115'g 
Wilk. & E. rst gtd g.ss, 1942 954% 
N.Y., Ont. & W’n— 

Con. Ist g. 5S, 1939-.----- Pibade: 83 
Refunding 1st g. 4s, 1992.-. 90 
Norfolk & South. rst g. 5s, 1941 *10814 

Norfolk &West. gen. 6s, 1931.. *115 
New River 1st 6s, 1932--.-. rog 
Adjustment 7s, 1924.--.-..- f107% 


Imp. and exten. 5s, deb.... [97 





ClinchVal. rst m.g’ld 55,1937 +50 
Equipment 5s, 1908.-.--... 65 
zoo yr. mtge g. 5S, I990.... *70 
100 yr g.58,Nos.above 10,000 }51 
SciotoV.& N.E.guar. 4s, 1989 *77 
Md. & Wash. 1st 5s, 1941... *70 
Col.,Con.&Ter.1st g. 58,1922 $8834 
No. Pac. gen. |. g. rst coup. 6s. 116% 


Gen. 1. g. rst reg. 65, 1921.. 1167% 
2d mtge 6s, 1933... --ce0- s+ 

2d mtge 6s, reg. 1933 
3d mg.RR.& l.g.s.f-g.65,1937 69 
3d mtge eng. Trust Co. ctfs. 65 









Con. mtge gold 55, 1989..-. 361% 
Con. mtge gold 5s, reg., 1989 $25 
Con. 5s, Trust Rec 36% 
Col. Trust notes .... é 84 
Recys Cts. 6s g. Jan. 1897.. : +101 
Dividend Scrip ..-.. Bi Seca 30% 
Terminal rst gold 6s, 1933.. ror} 
Spok. & Pal. rst 65s T.R.,1936  _*7614 
St. Paul & No. Pac. 6s, 1923. * 1167 
St. Pau] & No. P. reg. cert.. *11644 


Helena & Red Mt.1st 68,1937 {100 
Duluth & Man. ist 6s, 1936. +77% 
Tr. Rec. ctfs of deb. stamped +75 


Dul. & Man.rstDak.div.T.R. +83 
N. Pac. & Mon. tstg.6s,1938 381% 
Central Wash. 1st 6s, 1938.. {96 
Chic. & N. P. 1st g. 58,1940. 46% 


Chic. & North Pac. T. R... 47 





Si, L. S. & E. rSti6s.--.- an 47s 
a ei 9) Se Sl gate at ee Se 50 
Ohio & Miss. con. s. f. 78,1898. 10734 
Consolidated 7s, 1898..--.. 108 

ed consolidated 7s, t91r.... *11434 


Ohio River R’y rst gold 58,1926 * 100% 
Ohio River gen. g. 5s, 1937- 
Ohio Southern gen’l 45, 1921. 
T5665, TG9Kson se saeco TOM 
Omaha & St.L.R’y rst 4s, 1937 - 
Omaha & St.L. 1st TrustRec 40} 


Ore. & Cal. rst gtd g. 58,1925. *78 

Oregon Imp. Co. 1st 65, 1910-. 100 
Con. mtge g. 5S, 1939 ------ 48% 

Oregon R'y. & Nav. 1st 6£,1909 109% 
Con. g. 55,0085. .-<a0ce s+ = #84 


Con. g. 5s,eng.TrustCo. ctis. 88 

Coll. Trust 5s, Trust Co, ctfs 57 
Pennsyivania Railroad Co— 

Pa. Co. gtd. 44s 1st c., 1921 *1124 





—Week ending May 2~ 


High. 


100 


105% 
35 
12 


107% 
117% 


97% 


120 
109% 
130% 
110% 


118 
121 


87% 


85% 
59% 


84% 
ag 


1084 


104 


102% 


10334 

1014 
79% 
66 


99% 
123 


106 % 
106% 


10356 
10598 


115 


102% 
102 


109 


115% 
139 
138% 


96 


112 


109 


38% 
46% 
47% 
47% 
5° 
107% 
108 
52% 
95% 
40% 
100 
50% 
110 


88 
57 


-- 


Low. 


100 
105 4 
33% 
12 
1074 
117% 
97% 


120 
109 
130% 
110 


118 
120 
87 


85% 
58/6 


80 
93 
105 


104 
1024 


103% 
1014 
78% 
65% 
93% 
123 
106% 
10614 


105 
105 
105 


114% 


10244 
102 


108% 
115% 
139 

138% 


95 


111% 


109 


9334 

40% 
100 

484 
109% 


88 
57 


Amt. sold, 


10,000 
5,000 
7,000 
2,000 


21,000 


1,000 











103,000 
201,000 
4,000 
8,000 
52,000 
15,000 
38,000 


8,000 
1,090 
1,000 
2,000 


3,000 
52,000 
35,000 


166,000 
240,000 
148,000 
12,000 
50,000 
23,000 


1,000 
2,000 
35,000 
1,000 
54,000 
74,000 


3,000 


103,000 
84,000 
2,000 
11,000 


1,000 
10,000 
81,000 
5,000 
7,000 
1,000 


21,000 
113,000 


1,000 


10,000 
130,000 
277,000 
263,000 

1,000 

1,183,000 
442,000 
401,000 

24,000 
28,000 
5,000 
488,000 
2,000 
18,000 
6,000 
6,000 





97,000 
202,000 


2,090 
10,000 
158,000 
17,000 
24,000 
25,000 








Last 

sale. 
Pa. Co. gtd. 4%s 1st r., 1921 Fr084 
P,, Ft. W. & C. rst 7s, rgor2z.. *140 
P., Ft. W. & C. 2d 7s, 1912... $137 
Clev. & P. Con.s. f. 78, 1900. 117 
Gen.gtd g.44%s,series A,1942 *11314 
Chic., St. L. & Pitts. rst con. 

158) 1932-—- doet evens ees t115% 

St. L., V.& T. H. 1st 7s, 1897 106 
P.,C.&St.L.1st 7s Reg.,1r900. } 11214 


P., C.C.& St.L.g. 4445,A,1940 * 107g 
P., C.C.& St.L.g.4445,B, 1942 10714 
ad gtd. 7S, 1898... 2.52. * 106 
U.N.J.R.R.&C,Co.g'14s,1944 F110 
Grand Rapids & Ind. g. 4144 * 1084 
Peoria, Dec. & Ev. 1st 6s, 1920. *97'g 
Evans. Div. rst g. 65, 1920.. *9644 
2d mortgage 55, 1927..-.-. - 30% 
Peo. & Pekin U’n 2d 4%, 1921 970% 
Philadelphia & Reading— 
1st preference income, 1958. 31% 
2d preference income, 1958. 18% 
3d preference income, 1958. 14% 
Gen, mtge gold 4s, 1958-.-. 761 
Gen. g. 4s Tr.Co. certfs.,1958 68 
Deferred incomes......---. 4 
Pitts.,Pain.& Fair.1st g.58,1916 *954% 
Pittsb. &West. 1st gold 4s,1917 81 
Mtge g. 5S, 1891-1941. ---.. 80% 
Rio Grande West'n rst 48,1939 7134 


S.A. & A.P. rst gold gtd 48,1943 62. 
St. Jos. &G. Lust 65, 1925-4... 57 
St. J. & G.I. Cent. Trust Co. 





ctfs. of ideposit... teas. aatse 
2d income, 1925.... 8 
Kan.C.&Omaha rst g.5s,1927 47% 
St. Louis, Alton & T. H— 
ist Ex. term. g. 58, 1914 --. * 105 
Bell. & So, Ill. rst 8s, 1896.. +106 


Chic.,St.L.&Pad. 1st 58,1917 *99 
Dividend bonds, 1894.--... +864 








St. Louis Southern 1st...... 80% 
St.L. & S.F. 2d 6s, classA, 1906.15 
2d 6s, class B, 1906......... 114 
2d 6s, class C, 1906...-..... *IIG 
General mortgage 5S..--.-.. 94 
General mortgage 6s,193r.-. 1074 
Ist trust |—.§S.-<wsewes~ conan, JOG 
Cons. guar. 4S, 1990.-..--.. 524% 
St. L.Swn. istg.4sbdctfs1989 714 
2d g. 4s bd cfts 1989.-...--. 284 
St. P., M. & M’toba rst 7s, 1909 * 113 
2d $65, \XO00 So, cee oes wabea PLLOLE 
Dak. Ex. 6s, 1910 *118% 
Ist con. 6s, 1933-- 11834 
Reduced to 434s°-- sce zeen *1019@ 
Montana Ex. 4s, gold, 1937- 87% 


Minneap. Union rst 6s, 1922 7120 





Mont. C. rst 6s int. gd, 1937. 115 

Mont. Cen, 55, 1937.-- =<, LOO 

East M. 1st g. 5S, 1908 ..-.. fr02% 
St. Paul & Duluth 2d 5s, 1913. 10234 
Seaboard & Roan. 1st 5s, 1926 100% 
South Carolina & Ga. tst5s . *98 
So. R’y 1st con. g. 58, 1994-.- 90% 


E.Tenn.reorg.In.g.4-5s,1938 85 
E.Tenn., Va.&Ga.1st7s,1900 - 
E,T.,Va.&Ga. div’l g.5s,1930 F109 


E.T.,Va.&Ga.con.1stg.5s,'56 104% 
Ga. Pac. Ry. 1st g.5-6s, 1922 110 
Knoxville& Ohiorstg.6s, 1925 F113 
R. & Danville con.g.6s, 1915 119% 
R.&Danv.equip.fd.g.5s,1g909 984 
R.&Dany.deb.5s stmpd,1927_ 92% 
. Va. Midland gen.5s, 1936.. 98 
Va.Mid,gen.5s,gtdstpd,1936 *95% 
Wash,O&Wistcy.gtd 45,1924 479% 
West'n N.C.rst con.g.65,1014 112 
So. Pac. of Cal. 1st g. 65, 1905-12 Fr10% 
S.Pac. of Cal. rstcon. 5s, 1937 *9034 
S.Pac. of N. Mex. 1st 6s, r911 102% 
Southern Pac. of Arizona ist Pd % 
Aus. & Nthw’'n rst g. 5s, 1941 
Texas&N.O.Con.Mtge 55,1943 sae 
‘Texas & Pacific— 
2d gold inc. 5s, 2000 ....... 274 
Est Pold SS, 2000s. - <4. tesa "8916 
Third Av. R. R. Co. 1st 5s, 1937 120 
Toledo & O. Cent. rst 5s, 1935 *10834 
W. Div. rst 58, 1935-------- #105 
Kanawha & Mich. 45, 1990... 78% 
T., A.A. & N. Mich.ist Tr. Rec *89 
Tol., A. A. & M. P. Tr. Co. cfs 
for gt. g. 6S, 1916 ..------ *70 
Tol., A. A. & Cad. Tr. Co. cfs 
for gt. g. 6S, 2917 =.52-',.- *69 
Tol., A.A. &G.Trunk ristT.R. *80 
T., St. L. & K.C. 1st g.6s,1916 65} 


Tol., St. LégekoC.,, TARIc. | (66 








Tol.,Peoria& W'n.1st 4s, 1917.. *76% 
Funded coup., July 1896,inc *72 
Ulster & Delaware 1st 55-..... *103% 
Union Pacific—rst 65, 1896 ... 104% 

TSC 68, 3890. oo sen ceea ete 104% 

Ist 6s, 1898... 105 
ZStyOS;,. £80H. - 6 <sseees 105 4% 
Ext. Sinking fund 8s, 2859. 92 
Col, trust 6s, RoeSt . tec *97 


Col. trust $s, 1907... 








Col. trust 6s, gold notes, 1894 *87 
Col, trust 6s, gold nts stpd.. 92% 
Col. trust g. 444, 1918.---.. 39 
Kan. Pac. rst 6s, 1895. - *105% 
Kansas Pac. rst 6s, 1896.... *1064% 


K. P., Den, div., 6s as’d, 1899 * 107% 
K. Pac. rst consol, 65, 1919 - 
Atch., Col. & Pac. 1st 6s,1905 40 
Ore. Short Line rst 6s, 1922. 94 





Ore. Sh. Line 6s, Tr. Rec... 93% 
O.S.L.& U.N.con. g.55,1919 44% 
Trust Co. certs 44 

O.S,L. & U.N. c.t. 55, 2344 





Union Pac. Lin. & Col. 1st 
gtd &..55, T9°8..). sees siead 





Den.& Gulf 1st con.g.55,1939 3744 
Wabash— 
Wab. R.R. Co. 1st 55, 1939 - 104 
Wab. R.R. Co. 2d 5s, 1939-- 709% 
Debenture series A,1939-.. [22 
Debenture series B, 1939--- 25% 
Nor. Mo. 1st mtge 7s, 1895.. *102!4 
St. L., K. City & N. RI. Est. 
& R. 7s, 1895-- 102 
Det, & Chic.-Ext:.. acces 195 
W’'nN. Y. & Pa. 1st 55, 1937-. 107 
ry Ws all ea ee eae 30% 
Wheel'g & L. Erie 1st 58,1926 1024 
Con. 2 045)0908 sass neseees +72% 
Wheeling Div. 5s, 1928..-... t94% 
Extension & Imp. g. 55,1930 *91% 


Wiscon., Cen. 1st trust 55,1937 56 
Eng. ir, Govictts;.aiqeoles 55 


Wisconsin Cen. income 5s.. 104 
MISCELLANEOUS 
Am. Cot. Oil Co. deb, 8s, 1900. 111% 
Chic. Gas Lt. & Coke rst gtd g. 
5S, 1937 -----+----------- 95 
Colorado Coal & Iron 6 94 





Comstock Tunnel Co. rst inc. 
assetamped oe: ttenres casas 14 








Edison Electric Ill. Co. 1st 5s. 107 
General Electric Deb. 5s.-... 91% 
Laclede Gas 1st 55, 1919- - 93% 
People’s Gas 1st con. 65 .-.-. 9246 
So. Yuba Water Co. of N. Y. 
CODS 6-105 _ XG49 lc wes camecs 102 
Tenn. Coal, Iron & RK. Bir. div. 
ast con. 65, £987-- <2. -h-se 86 
Cahaba Coal M. Co. 1st gtd 
Py 65S OR2- aacsece a oe im 84 


United States Cordage 1st.... 56 
United States Leather Co.6s.. 112 
West. U. col. trust cur. 55,1938 109 


—Week ending May 2~ 
High. Low. Amt. sold, 


117 


107% 
30% 
79% 


187g 
144 


115 
Il4 
94 
1074 
734 
52% 
73% 
29 
118% 
87% 


115 
100 


102% 
1004 


90% 
112% 
106% 
110 
119 4 
98% 

98 


If2 


102 % 
844 
9444 
28 
90 

120 


79 


65% 

66 
10434 
105 
105% 
106 

93% 


92% 
39 
71 
40 
94 
93% 
44% 


4S 
23% 
36 


107 
71% 


26 


102 

107 
30% 

102% 
561% 
55 
104% 


BONDS. 
111% 


95 
94 


14 

107 
91% 
95% 
924% 


102 
86 


84 

59% 
114% 
1094 


117 


106% 


30 
79% 


30% 
16% 
13 
73% 
67% 
3% 


80% 
711% 
61% 
554 


8 


113% 
99% 
102% 
1004 
90 
8414 
112% 
104% 


I1o 


119% 


65% 
63 


104% 
104% 
104% 
105% 
g2 
87% 
39 
7° 
37. 
9th 
9254 
41g 


22 


31 
36% 
104 
79% 
25% 


102 


106% 
39% 
102% 
54% 
54% 
10% 


m1 


94 
94 


13% 
106% 
91% 
93% 
or 


101% 
85% 


84 
53% 
113g 


109 








184,900 
201,000 
153,000 
65,000 
169,000 
30,000 
46,000 
53,000 
34,000 
11,000 


6,000 














330,000 
27,000 
2,000 


31,000 
1,000 
1,000 

77,000 
1,000 
2,000 

29,000 

20,000 

30,000 


634,000 
181,000 
6,000 
7,000 











153,000 
74,000 


120,000 


1,000 
31,000 
7,000 
5,000 





62,000 
510,000 
2,000 


4,000 


10,000 
2,000 


5,000 
30,000 
5,000 
70,000 
4,000 


6,000 
12,000 
2,000 
480,000 


48,000 
21,000 





ee 


THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET'S.] 


The manifest improvement in many lines of 


general trade has resulted in an increase in the 
volume of business, notwithstanding the impending 
idleness of 9,000 Rhode Island worsted mill opera- 
tives and many in other industrial lines. 


Industrial unrest now takes the form of striking 
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the California grain regions promise the largest 
wheat and barley crops for years, and bags and 
ocean grain freights have advanced sharply. About 
25,000 barrels flour went to Asiatic Russia from San 
Francisco by sail this week. 

Bank clearings at 80 cities this week record an 
increase in the volume of trade, the aggregate being 


$1,095,000,000, 10 per cent. more than last week, 15 










creased supplies, which, with the very limited de- 
mand, keeps rates at substantially the same low 


level as before. 


Mercantile paper of an acceptable 


grade is scarce and in request for out-of-town 
buyers, the quoted rates being 3% @4 per cent. for 


best names and doubl 


es. 


Time money is freely 


offered at 2@3 per cent. for thirty to ninety days 
and 3@3% per cent. for longer dates. Call loans 


are 1% @2 per cent. 

























































































































$5,643,400 in legal tenders, a total gain for the 


week of $7,209,500. 


This, it is needless to say, 


reflects the continued return of funds to New York 
from the country districts, following the completion 


of the April 1 settlements. 


$216,800 and 


$6,415,200, the gain 


$5,605,700. 


The loans decreased 
deposits showed an increase of 


in surplus reserve being 


The figures of the statement com- 


pare as follows with those of the preceding week: 









































































































































April 20. April 27. Differences. 
; 4 : . * 7 Lagoe ss cadence $480,721,400 $480,504,600 Dec, $216,800 
for higher wages. This week about 50,000 indus- per cent. more than in the like week 1894, 20 per Discount mike tk bre on sponse 2 ag Tet soar he eo pec ee 
= oo . i ew ork. Legal tenders....... 80,573,500 86,216,900 Inc. §,643,400 
trial employees, principally coal miners and cotton cent. smaller than in the first week of May, 1893, Deposits .....-.---- Saige cot sx6haasoo Tacs) 6-45. 
: the week of the crash in prices of industrials at th hi lier one emis Circulation. ..-.....- 13,217,000 13,199,800 Dec. 17,200 
and woolen mill employees, have struck, and the e Timetoans New York exchange Total Sthener ae 147,211,300. 1§4,420,800 Inc. 7,209,500 
0 inni This week. Yearago This week. Last week. Y'rago. eserve required.... 127,546,325 129,150,125 Inc. 1,603,800 
tendency does not seem to be checked. About New York Stock Exchange, the beginning of capes end ae Caines €°* | Surplus reserve....-- 19,664,078 2,270,678 Inci 9) §,605,700 
th ti fects of tt 1 ietieat d Boston ....3 @ 4% 2%@ 4 1scD 20@10cD 10@s5cD POW) : 7 
: ‘ e active effects of the panic of that year, an ; ‘ ; 
3,000 people are reported to have obtained higher I years T4 | Providence. 44@5 4 @5 Par Par Par At the corresponding date last year the surplus 
i a; 1 . . L P >a P. . °F : 
wages without striking. per cent. smaller than the total clearings for the like Spare : @ 4% : @4 =a ari 2h reserve was $83,417,950, against $12,156,150 in 
. ortland... a ar ar 
April bank clearings reflect improved demand for week in 1892. ’ Paik tee 5 @6 4 @s% Pa Dar Par 1893. 
staples and enlarged speculation in stocks and| Exports of wheat (flour included as wheat) from | Pittsburgh. © 5 @6 Par Par Par "he Béiton Bank 
: ~ Buffalo....6 @7 6 @8 Par Par Par e Boston banks. 
bonds, wheat, petroleum and cotton in a monthly both coasts of the United States amount to 2,555,-| parimore.. 4 @5 5 @5% Par Par Par Apr. 29,'9§. Apr. 22,"95 Changes. 
. * * ‘ j ‘ . E LORS iecinesa.seasens $163,793,000 $164,789,000 Dec. $996,000 
aggregate which is, with two exceptions, the largest | 660 bushels, against 2,431,000 bushels last week, pine ahd ni i = 5 rit hie ne: Circulation .. nL” 71364,000 7,373,000 Dec. 9,000 
¢ , ‘i : St. Louis .. 5 @7 goc 1.00 soc Deposits...---.-.---- 104,419,000 105,060,000 Dec. 641,000 
reported since June, 1893. Total April clearings at 2,773,000 bushels in the week a year ago, 2,776,000 | Gi cinnati. 5 5 @6 73cP 75cP 2gcP Due from reserve agts aoe Gdaocen DES.m* SEn0G 
. Legal tenders . 5,146,000 Inc. 29,00¢ 
6r cities are $4,232,322,999, a gain over 1894 of 14 bushels two years ago, 3,951,000 bushels three years | Kan.City..6 @7 6 @8  $r.25P $r.40P —-2gcP Specie’.= ears See ete ee yy en heen 
. 2 .00oP = $1.00P $r.00P Surplus reserve. ..... 1,926,057 Inc. 473,957 
2 d as compare ef, Cleveland. 6 @7 vA $1.00 ¢ 7 73.957 
per cent. and over March this year of <.5 per cent, | 480, ane as co pared with 2,349,000 bushels ex-} joi vine. F 6 @7  s0cP s0@7scP so@7scP 
The increase over February is 25 per cent. Three- ported in the first week of May, 1891. This week's | Milwaukee.6 @7 6 @7 s0@6ocP 75@80cP 25cD@Par Bank Clearings’ Totals 
ae & ‘ 7 Minneap.. 6 @8 7 @8 20cP $1.25P Par . 
fourths of all the cities reporting show increases | Outgo 'S about the average for months past. Su piety a Fs a Re ae AT 84 CITIES FOR THE WEEK ENDED MAY 2, 1895, WITH 
by «5 é . . 3 ae MP. ISONS, AS T EGRAP TO ** BRADS’ LET'S,” 
over April, 1894, special improvement being noted Available wheat stocks in the United States May Denver....10 @12 10 @12 Par Par Par SoMreNeen: BL nae a . A gee 
ompurta with 
‘. o bn 8 @1o $1.00P  $1.00P $1.00P Week end ania 28 ae t 
- I, 90,604,000 bushels, are finally smaller than at Omaha -.-. 8 ,@r0 eek ending ‘week in 1894. Week ending 
im the eastern and middie: states and in the south gee i , . Des Moines 8 .... Par@$1.00P Par@$1.00P .... Clearing houses. May 2,'93. Inc. p.c. Dec. p.c. Apr. 2s," 7 
and southwest. The far-western group alone shows like date one and two years ago, Formany months | puluth....7 @8 8 $r.2sP  $r.25P —-25cD ak hes eee ar ae 33-7 5 
a decrease. For four months the total clearings | totals have been largely in excess of like figures St. Joseph. 7 @8 7 @8 $1.00P $r.00P  $1.00P Boston ..-------- 101,166,659 10-0 -<.. 
— Detroit .... 6 6 @7 $x.00P $1.00P $1.00P Si aiee sees OL Ted 9-5 
i i 3 ‘ Equis-s-o.s<<= 25,276,030 9-0 ‘ 
are $15,983,594,357: a gain of 9.1 per cent. over either one or two years before. he decrease Of | tndianap-.6 @8 8 aa $r.0oP — $1.00P Baltimore -..---- Se sacar me =} 
1894, but a decrease of 26 per cent. from 1893. domestic stocks for four months is twice what it N. Orleans. 4 @6 5 @6  25ck 25P $1.50P = pelk nea 2 eked 30 
Memphis..5 @ 8 5-~@8 $1.00P $1.00P $1.50P ast Nw--- 405 5 ass 
Bullish influences continue to rule the New York | was one year ago, and 250 per cent. of what] yachville..6@ 8 8 $2.goP $2.50P —$2.50P oa Ge aves ae ee 
y ; é ; é . — = Mi ( 8,196,75 42" ae 
stock market. Thetrading, while somewhat broader, | t was In 1893.» 4,[he April decrease) inw Eu | Galveston. 7 @S- 7 sep ae Fret pat er ck cheek ae IS bestia 
F ‘ i j : : Dallas: ---- 8 @0 7 @ a B08 aoe Detroit... -. 6,081,690 cele: 5,177,307 
is still mainly professional, but on any concessions, | TOPean, American, Canadian and afloat stocks of | auanta.... 8 ehited os cae ee deeey | Oma Co sep jig oe 51771307 
whether produced by realizing or by short sales, | available wheat was only 7,524,000 bushels, as | Savannah.. 8 @1o 8 @ro $1.25P $1.25P $1.25P eee woe § petit re ay 6,356,050 
* : . . : Charleston. 7 @ 8 7 @8 Par Par Par eieveiana™ os RAE: aera ais ae 2 C) 
fresh buying appears in sufficient volume to cause | Europe has been taking from Russia and the Birm'gham. 8 @zo 8 @ro $1.25P $1.25P — $1.25P Providence 5,461,100 aro ima: 2 5, 
. z 4 . . . ilwauKee .....- 4124330 3-4 anes 4, 
further improvement in prices. A number of lead- | Argentine of late with more freedom than from | Mobile.... 8 8 ee as ek pe hele eabgr Ps ee aS aera x 
‘ Houston... § 8 2.75 2-75, 2.75, Indianapolis -- 4,135,381 31.1 Seed S c 
: ze ince last summer. In 18 s Pp 7 113553 3 4y 
ing stocks have touched the best figures since Janu- | any country since 1894 the | | ie Rock 8 @ro 8 @ro $2.50P $2s0P  75cP St. Paul.-.--. we Bioaoj24d' | asah a. 3 
; e : , Bote > 
ary 1, 1895, the movement in such industrials as| April decrease in the world’s available supply | Richmond. 6 6 @7  $x.00P $r.00P $r.00P EX a pinay alte 
* 4 : . San Fran..5 @ 6 6 Par $1.25P $1.25P Dallas. ...--- 2,0 6,532 5.6 aes 
heat was onl 260,000 bushels, and in 18 53 2 
Sugar and United States Leather being particularly | of whe Y 53200; » a OS Lhe ee, Mee eee ee Pigg t iiee Hartford ieee ev a a 
j j mphis -.. 1,906,567 21.0 ae 
striking. London has been a purchaser, though 6,200,000 bushels, but in 1892 it was 17,700,000 | seattle....10 @rz2 10 @r2_ $x.25P $r25P_— $1.25P crearaeil pie bl Oe Tes 
. . . . Tacoma... 9 @1tr 10 @12 Par Par Par P6GPid)< cc aspe e 2,031,880 Pe 8.1 
interest in American stocks there is confined to | bushels. Washington ..... 1,772,678 18.9 --- 
. ; E LosAngeles 7 @ 9 7 @9 $1.50P $1.50P $1.50P Seerosenticce as ptt at ee 
professional interests. Bonds are firm but less Throughout the west all preceding gains are] sattLa.C'y 8 @10 8 @1o $1.00P $1.00P —$r.00P Rochester ..-.--- 113701554 ie 
. . . > oy 7, N y a mee be, x C B:} - 2 sy me 
active. Foreign purchases of securities weaken retained, together with further improvement due iat ae aM gry mek rue Rees a Eran nerece 
oronto ... 6 50c oc ar Spri zcuee ers oes a 
3 “ 4 A * : pringfield, Mass. 1,470,013 Se 4- 
exchange rates, demand sterling being 4.89. Silver | to needed rains in Nebraska, Iowa, Minnesota, Worcester - an te ae eae eee 
. s . ortland, Me. P 1,360,090 3.0 -4 
is alittle lower on the doubts about peace in the South and North Dakota, where the crops have] pates for Money, on Time and on Call. Atlanta ae Sear ioeieiesens ate 
. . s or nd, eoce eve 25.4 
East created by the attitude of Russia toward Japan. } been greatly benefited and the business outlook [By Telegraph to BRADSTREET'S.] heb iMoiies tas Gis ae 
« e : . . = Cn Dah Moxriplii=.2.2> Gass FO: 6.3 
There are reported 206 business failures through- improved correspondingly. The season is fifteen! | “ee The market. This week. Last week. Last year. | Los Angeles ..... 1,235,243 bs eh 
é . e . : : Wracuse. ~:.2 72. 74,952 ao es 836,398 
out the United States. this week, against 223 last | days ahead in South Dakota. Collections at | Boston ......---- Easier. 24@ 3% 24@ 3% t%@3 | Grand Rapids.... 9x5,736 Paty 4 eae Ssctace 
4 Fs . Providence .... -- Easy. 3 3 3 Fall Rivtt donee 1,064,362 48.0 . 698,966 
week, 179 in the week a year ago, 248 two years | Sioux Falls, an exception to the rule, show some pay Re nec: ots 34@ 4. 2 @3 Wilatosten, Del. qoo.278 3-0 ++ 
ago, and 166 three years ago. improvement. At Chicago and St. Louis the | Portland, Me-...- Steady. 5 @ 6 or re Me. LOM NT awell’ s..-:2.. Ger bend oes baad 
. ‘ + ae A Philadelphia .---- Easier. 4 4 @4% 2%@3 Taconia —.-...-.< 540,286 oars 14.2 
The prices movement retains the characteristics of } volume of trade is as large or larger than at a ieee = ; ; 4% 3 é Bod | Seattle a-038 EE, 
= . . S Q : Oe Began as arn Topeka... ..-.---. 404,275 See 18.4 
ing weeks with a long list of ains—wheat | like period in 1892, a year of heavy traffic, iron ] Baltimore ....---- Easy. 3%4%@ 4 3%4@ 4 4 @8 | Lincoln....-....- gesia7olr kick) 2827 
preceding g oan 
eis Tasy. 6 @ 8 acksonville ..... 319,439 16.2 
2\%c., corn 1%c., sugar %c., sole leather 2c., upper and steel, dry goods, hardware and building Buffalo ..-.-. ---- ey, G7 Be oh @ “disease Bi irae as 
mat : : . + Coe eee . Chicago...------- Firm. 5 5 3 @4 New Bedford 462,365 11.8 P. 
leather and hides (nominally), shoes, prints, sash | materials leading in activity. Similar advices are | st. Louis.....-.-- Active. 2 @ 6 5 @6 6 @7 | Lexington, Ky Ree rea 20.9) 
7 . : Binghamton ..... 366,100 a 
* Cee Cy nC} ; c Milwaukee ...---- Easier. 5 5 6 @7 aia : 
western points, and pig iron of all received from Cincinnati, Kansas Cit Minne- Birmingham ..... 354,013 5.0 
and doors at < P : Ps b } 4 a Cincinnati. ..----- Easier. 4 @5 4 @5 24@ 3 Spokane 2.2. -... 307,638 se 
grades at St. Louis 25c. per ton. Live cattle at | apolis, St. Paul and other points. Cadieville==t.. oe Easy 6 6 cians Saginaw, Wiesigee 3506738 : 
. . . . . ay City....----- 251,873 ais 5.0 
western centers are practically unchanged, as is Nashville and Galveston report some little im- | Omaha ------ ---- Firm 8 8 8 Chattanooga .. 190,500 a) aaa os 
‘ ' Des Moines .----- Easier. 8 8 ---- ARCOM: bw swe ans 181,196 18.0 4 224,174 
finished iron, coal, pig iron and steel at eastern provement in the volume of business, but they | gansas City -- on 6 oo Ue Ge Springfield, Ohio. 147,085 bss a: 163,075 
: Aer ry * . anton, LOS adhe 3 174,700 2 3 mall 166,300 
markets, and all except inferior grades of wool. prove the exceptions among southern cities. Agri- | Minneapolis. ----- Easy. 6 6 7 Sioux Falls, S. D.- 55,836 -:-- §7-0 57.404 
F . Z ome e 2 Duluth .-.- .. Steady. 5 @6 5 @6 6 @7 Hastings, Neb.--- 89,083 = std 19.0 64,608 
Wool prices have been a little easier, with lower | cultural conditions in Tennessee are said to be] y pau Easy : . 8 Fargo, N.D- ies T7706, » 672k) wae 158,405 
2 Sane a geen a : remont, Neb. ... 59.445 ---- 49.0 72,167 
prices paid for inferior grades at the London sales, favorable. In Texas tbe coast country still needs } Detroit-.-.------- Active. 5 5 6 Salt Lake City... y has COWL. ¢ ie SAaed 
F = . , Indianapolis. --.-- Easy. 6 @8 6 @8 8 Rockford, Ill. .-.. 178,396 3-5 445 222,237 
i i < 2,658 a se <i 327,802 
and domestic country prices above a parity with | rain. At Chattanooga and Augusta the week’s MELAS AT § SN Um lly Rohn es Saokanterest 832,658 eens Sanden 
those current at leading markets. Woolen mills | business has been of somewhat smaller volume, | Cleveland ..-...-- Firm, 6 G7 6 @7 7 Serantom. <<: 762,218 14:9 s--- 749,383 
e , z . St. Joseph. .-.-.-- Tight. 7 @8 7 @8 7 @8 BiaMazoo 259.314 aoe ose 218,087 
i i rmer some of the manufacturin Little Rock§. . S86,206 cee mee 340,504 
are fairly supplied with orders, but are not inclined although at the former s [24 Pee eee Basy, eas AG 3 4 @S. |i wacot ai fates nae : ee 
to buy freely yet. Flaunels are more active, stocks | industries are better employed than one year ago. | Memphis --.----- Easy 5 @8 5 @8 5 @8 Houston} ——- 4,220,290 eel ee aes74ons 
bad F S frestonae sede Active. 8 8 8 yalvestonf ------ 3,822,675 oe Ps :693,720 
i = * vement reported in trade circles Ge 
being only one-half as large as a year ago There} There is set a : ae one RY Py aera oe Easy 8 @10 8 @i 7 @8 Totals, U. S.. $1,094,322,825 15-2 ----  $9954504+137 
is only a fair business in cotton goods, and prices from Toronto and lon see , ie JeeeiSos er apres | Savannah .-.----- Easy  @ a) 7o@.e | Gee | Tobsoneide NY seapsswen! 5-4 s---) | ABioangT9 
Det : have advanced in a number of instances. Sountr : 8 8 7 TADS 
remain firm. No gain is looked for until demand Sat : ¥ | Charleston ..----- Sts REGEN C@ 2S DOMINION OB) CANADA. 
_ | stocks throughout the Dominion are said to be | Birmingham..-.---- Easier. 8 8 8 ekiontrealae_ cee 10,77%)406 16.3 ---- 10,111,937 
for fall supplies becomes general. Decreases 10 | smajl, and the feeling is growing that the demand | Nashville ..-. ---- Easy. 6@8 6 @8 8 Peeantticogct +8 SASS leaps ok 5,561,298 
z . . . . . . j S: = -_- - ’ Ad bd « eos 779% 
quotations within the week include a reaction of] will continue to increase. Trade is only fair in | Mobile ---------- Ets. S : : Hamilton .. N g50,70f se 19-9) 5739840 
3 . Houston ..... ---- Tight. 8 8 8 Winnipeg...----- 778,907 23-5 = 711,384 
yc. in cotton, oats %c., pork 2gc., lard Toc., coffee | Nova Scotia and Prince Edward Island, and) quanta... Saiyath A * 2 : soe hoa Les =i 
bank clearings at Winnipeg, Hamilton Toronto ; _ SHAS isos oe 18,560,2 6.3 -eee —-$71935>761 
yec., hogs 5c, and on petroleum 47¢- per barrel. © O ae $ 8.560 : I 2 | Rene ey e ° Fan + Not included in totals because containing other items than 
. : * Montreal and Halifax aggregate 16,500; 000. vast Augusta. ..------- Easier. Thea has == clearings. § Not included in totals because of no comparison for 
Trade improvement on the Pacific coast has evr | week they amounted to $17,935,000 and a year ago Little Rock ..-..- Easy. 8 @i0 8 @to 8 @r0 | last year. 
dently set in. At Seattle heavy wheat exports are | to $17,403,000, There are 36 failures reported from San Francisco -... ae 3 @4 : @4 : @4 F 
4 J : ate . ; Portland .....-..-- tringent. ilver. 
reported, as well as higher prices for lumber and a | the Canadian Dominion this week; last week the aa eee Le Tight. Stet: go Gee hogs . } Pvp) elie 
i d the year bef Uncertainty about the peace situation i the Far 
: : total was 32, last year it was 33, and the year belore 
1 olume of business for April than for March. ’ Tacoma ..--.---- Close. 10 10 10 4 Ne ; Lice 
arger Vv that 30 : fap khivelen Besy ap 51 @ OT Sr OFS East has caused a hesitating feeling to assert itself 
At Tacoma the local flour market bas been stumu- Salt Lake City.... Firm. 8 @10 8 @ro0 ae in connection with the market for silver and silver 
Jated by the fact that the Northern Pacific Steam- FINANCIAL Montreal .... ---. Easy. 436 4% 6 securities at London. Speculation has been quiet 
: Toronto Firmer. ==: aos 4% and bag silver heavy, although the actual decline jn 








ship Company will add three steamers to its Japan 
and China line. At Portland there is an increased 
volume of business, and more improvement is 





the quotations was not excessive. New York fol- 


lowed London. 


The Money Market. 
No change of any importance can be noted in 
the tendencies of the New York loan market. 


The New York Banks. 


The feature of the bank statement of Jast Satur- SILVER PRICES, 











i i i ; sisi ta ti : : Apr.27. Apr.29. Apr.30. May1. May2, May3. 
looked for. At San Francisco trade is more active, | The increase of bank surplus, indicating a return of | day was another large increase of cash holdings, Sea on 7 iia. ay 2 nae ae Ag 
and the outlook is brighter. Rains throughout | money from the interior, would account for the in- made up of gains of $1,566,100 in specie and | New York 669g. 0074¢ 664c, 66%4C, 66%, 6646. 
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Foreign Exchange. : 
Decreased inquiry for remittances and the ap- 
pearance of a fair amount of bills drawn against 
European purchases of securities in our stock 
market have combined to effect a change in the 
position of exchange. At the beginning of the 
week the market, though dull, was firm, with 
posted rates steady at 4.89@4.90%, while actual 
business for sight sterling was between 4.89% @ 
4.89%. As soon as the causes above referred to 
began to assert themselves the market speedily 
weakened, and on Tuesday posted rates were 
marked down %c., to 4.88% @4.90, while demand 
sterling became weak at 4.89, and 60-day bankers’ 
bills fell to 4.88. The movement seems to have 
been a healthy one, without any manipulative in- 
fluences being exerted. Among the incidents of 
the week was the receipt of $1,000,000 gold from 
London by the government bond syndicate, and 
some further shipments are also expected forthwith. 
The market on Friday showed further weakness, 
with a downward tendency in rates. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Apr.27. Apr. 29. Apr. 30. May i. May 2. May 3. 
4.89 4.89 4.89 4.8816 4.88 1g 4.88 bg 
@ @ @ @ @ @ 

4.9016 4.9034 4.90% 4.90 4.90 4.90 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.89% 4.89% 4.8914 4.89 4.89 4.8834 
@ @ @ @ @ @ 

4.8946 4.89% 4.89% 4.894 4.894 4.89 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.884 4.884% 4.88 4.88 4.88 4.88 
@ @ @ @ @ @ 
488% 4.88% 4.88 8B 4.884 BBY 


Closing quotations on Friday for other classes 
of bills were: Cables, 4.89 @4.89%; commercial bills, 
4.87% @4.87%; francs, 5.164% @5.151/1,; reichs- 
marks, 95°/1g@95%.- 

The Bank of England discount rate remains at 
2 per cent. The bank this week lost £456,000 
specie, and the proportion of reserve fell from 67.55 
per cent. to 65.96 per cent. In the London open 
market-discount is 7% @1 per cent. and call money 
% @5% per cent. Loans have been brought out 
in London for various Australian colonies, which, 
owing to the plethora, have had a great popular 
success. ‘The mining boom, however, continues, 
and increasing attention is paid in the London 
market to American securities. 

The following table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending April 27, 1895: 











1895. 1894. 
TOW etOAS Hanae enekies aedane ss accne $2,583,762 $1,676,801 
General merchandise ...........-... 7,065,679 8,921,942 
Total for the week. ......... =a 9,649,442 10,598,743 
Previously reported ............<---s 165,465,599 137,212,989 
Since January 1 ........- eee 5 $175,115,040 $147,811,732 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending April 30 were 
$134,109 above those of last week. The following 
enables comparisons to be made with the corre- 
sponding period of last year: 





1895. 1894. 
Fordhe week: - ieo> oa censctecesee $6,742,755 $6,112,041 
Previously reported................- 111,385,414 118,268,605 
Since Jeduary foo. tae knee one $118,128,169 $124,380,646 





THE STOCK MARKETS. 


The New York Stock Market. 

The results of the week have tended to confirm 
Wall street’s belief in the permanency of the 
present bull speculation. The market has not 
broadened to the extent which would be desirable, 
but evidences are not lacking of a slow and steady 
of public interest and participation, while London's 
purchases of both bonds and stocks have been 
sufficiently large to cause a depression in rates 
of foreign exchange. Professional interests in the 
market have been inclined to look for a reaction, 
and some prominent traders even went to the 
length of putting out shorts in certain stocks. On 
any slight concessions, however, a buying demand 
made its appearance, while in spite of the readiness 
of the board room to realize and take small profits on 
advances, no serious selling appeared. Under these 
circumstances there has been a further irregular 
advance in prices throughout the list, with the in- 
dustrial stocks as the most prominent features of 
the speculative movement, although breaks in 
Leather and Sugar on Friday gave due notice that 
such proceedings could not be continued for an in- 
definite period. 

Apart from the increasing interest and confidence 
which London and the continent show in American 
securities, the developments of the week have not 
been of any decided importance. March railroad 
earnings show improvement in the proportionate 
net returns, but the gross revenues of the western 
roads for April are still poor, allhough the better 
conditions in business seem to affect those of rail- 
roads in other sections somewhat favorably. The 
uncertainty about crop conditions, on which so 
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much depends, seems, however, to have little im- 
mediate influence upon speculative sentiment, and 
the stock market for the time being appears de- 
termined to discount what is regarded as an in- 
evitable expansion of the country’s material in- 
terests. 

The renewed favor in which ‘‘ Americans” are 
held in London seems to grow in spite of conserva- 
tive warnings. While the mining share excitement 
in that market does not die, there is a marked 
increase in the transactions in American stocks and 
bonds, and the pressure of idle funds seeking em- 
ployment there is so great that every facility is 
afforded for the development of such a movement 
on a large scale. As for some time past, however, 
the purchasing is mainly confined to professional 
interests, though it would seem that the British 
public is beginning to nibble. 

In spite of the general advance in the railroad 
list, the speculative activity of the week had its 
most striking exhibitions in the industrial list. 
Sugar once more was the leading feature, rising 
from 108% on last Saturday to 114% on Friday 
of the present week. The ostensible reason for 
the advance was the marking up of the price of 
the refined article, though manipulation directed 
against a short interest in the stock would furnish 
an easier explanation. The fact that the sugar 
export bounty comes up at once in the German 
Parliament would also suggest the possibility of a 
reaction in the stock. United States Leather has 
continued its advance, going up from 15% to 24% 
for the common shares, which movement is based 
on the rise in the price of the raw material, and the 
confidence which the street feels in the com- 
pany’s management. A break to 21% on Fri- 
day afternoon, however, supplies a needed cor- 
rective to the inflated speculation in this new 
industrial. Distillers has been heavy, but Cot- 
ton Oil advanced, and Cordage securities have 
shown renewed life on the expected formation of a 
trade combination to control the supply of raw 
hemp and thus regulate the value of the finished 
product. Chicago Gas held firm but quiet till the 
close of the week, when it advanced to 75%. The 
new management has secured the passage by the 
Illinois legislature of a bill requiring the consent of 
property owners to any opening of streets for the 
purpose of laying new gas mains. This is ap- 
parently aimed at the opposition gas organizations 
in Chicago, while the favorable progress in the 
same legislative body of a measure permitting the 
consolidation of corporations is believed to be 
another movement to put the organization on a 
basis where legal attacks on it will no longer be 
possible. 

In spite of unfavorable railroad earnings reports 
from the west, the granger stocks, under the lead of 
St. Paul, have been firm to strong. The stock in 
question advanced to 63%, mainly on London buy- 
ing. The fact that its gross earnings for the fourth 
week of March decreased less than $3,000 was con- 
sidered a favorable point. Rock Island for April, 
however, shows a loss of {235,000 in gross. 
Southern Railway preferred was very strong, ad- 
vancing to 393%. The principal buying seems to 
come from London. Northwest was the object of 
a bear attack, but immediately reacted. 

The position of the coal stocks is peculiar. The 
anthracite sales agents held three meetings during 
the week, and reached one of their old-time partial 
agreements as to production and prices for the out- 
put. The real comment on the situation is, how- 
ever, the steadiness of the whole group and the 
positive strength of Reading, which rose to 17%. 


Boston Stock Market. 
[Special to BRADSTREET’S.] 

General business has been more active, and values 
are stronger in many instances. Atchison has been 
more quiet, however, and the price has worked 
down a fraction. Mexican Central has shown a 
good business and closes higher, as does also Wis- 
consin Central. New England was quiet and 
closes a trifle lower. Calumet & Hecla advanced 
two points and Tamarack 4% points during the 
week. Land stock has ruled quiet, with prices 
steady. Bell Telephone has attracted fair attention 
and closes 3 points higher. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 







——_—Week ending. 
Price Price Sales Sales 
May 2, Apr.25, May2, Apr.25, 
1895. 1895. 1895. 1895. 
Atchison, Topeka& Santa Fe. 554 5 15-16 7,269 17,567 
Atlantic & Pacific. ........... 624% r 108 60 
Mexican Central............. 10% 9% 14,830 2,752 
New York & New England... 394% 3958 3,076 11,090 
Wisconsin Central........... 5 4% 2,030 201 
Calumet & Hecla ... oe (28a 280 166 96 
Tamarack......... - 130 12514 260 301 
San Diego Land... 6 6 ease 50 
West End Land... 2% 2% 400 1,180 
Bell Telephone. ..... 187 184 682 


942 
$1,656,640 
1255744 


Total value bonds ......-. 


Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, «~ 
Jan. 1 to 


This week. Last week. date, Year ago. 
Stocks,shares. 1,440,548 1,560,993 16,859,464 17,300,705 
Bonds, R. R.. $13,650,000 $12,988,700 $128,472,950 $130,654,046 
Bonds, state .. $46,000 $117,900 $3,170,800 $3,138,400 
Bonds, gov... $320,500 $86,000 $4,285,350 $1,063,000 

CONSOLIDATED EXCHANGE. 
Petim., bbls .. ewe a 46,000 328,295 
Stocks, mng.. 38,570 41,090 185,770 125,987 
Stocks, R. R.. 428,302 423,690 6,055,962 6,650,404 
Bonds, R.R.. $563,00c + = $533,000 += $5,369,300 ~—- $9,596,500 
COTTON EXCHANGE, BALES. 

Cotton, op.... 1,057,800 1,247,400 13,690,200 ~—- 4,719,900 
Cotton, spot .. 44,315, 1,025 73)202 24,029 
PRODUCE EXCHANGE, BUSHELS, 

Wheat, op. -. 94,380,000 81,240,000 301,650,000 396,706,100 
Wheat, cash... 328,000 362,000 9,140,000 13,048,810 
Corn, op"... 3:855,000 2,510,000 37,985,000 44,585,000 
Corn, cash... 349,300 164,800 3,438,105 9,302,900 
Oats, op -.... 1,415,000 865,000 11,650,000 12,430,000 
Oats, cash.... 304,000 387,000 5,894,000 7,685,000 
Flour, cash... 121,200 142,900 1,449,220 992,300 
COFFEE EXCHANGE, 

Rio, futures, 
bagsi.escn = 78,250 66,250 1,384,945 1,099,250 





COMMERCIAL. 


Comparative Prices of Staples. 


May 3, 1895. April26.1895. May 4, 1894. 





Flour, strght spg. $3.00@$3.70 $2.85@$3.60 $3-00@ $3.50 
Flour, strghtwint. $2.85@$3.50 $2.70@$3.00 $2.50@ $3.00 
Wheat, No. 2 red. 68 4c. 6614@6634c. 613¥gc. 
Corn, No. 2 mixd.. 57%c- Peak 44c. 
Oats, No. 2052.2. 33c. 324c. 4rc, 
Rye, No. 2 west’n. ee Se “ 
Barley, No.2,Milw. 4 60@62c. 
Cotton, mid. upld. 6 13-16c. 6 15-16c. 
Print cloths, 64x64. 2 13-16c. 2c. 
Wool, Ohio&Pa. X_ 15@15'c. 15@15'c. 20@2r1c. 
Wool, No. 1 cmbg. 19@20c. 19@20c. 23(@26c. 
Pork, mess, new..$13.50@$14.00 $13.50@$14.00 $13.75@$14.00 
Lard, westn, stm. 6.874gc. 7-10c. 7-g90c. 
Butter, creamery-. r9c. 194gc. 17¢. 
Cheese,ch.east.fty. 8c. 8c, xc. 
Sugar, centrif, 96°. 3%c. 3c. 2 13-16@27%c. 
Sugar, granultd... 4 1-16c, 3 15-16c, 3 15-16c. 
Coffee, Rio, No. 7. r644c. 164% c. yc: 
Petroleum,N.T.Co. $1.58c. $2.05 1% 85 4c. 
Petroleum, rfd gal. 9-15¢. rc. 5.15¢. 
Tron, No. x anth .. $12.00 $12.00 $12.50@$13.50 
*Tron, Bess. pg... $10.75 $10.75 $10.75@$11.00 
*Steel billets, ton. $15.65 $15.75 $17.00@ $17.50 
Ocean Steam Freights : ” 
Grain, Liverpool 2d. ed. 144d. 
Cotton, do. scu.. 7-64d. 7-64d. 13-128d. 


* Pittsburgh. 


FURTHER IMPROVEMENT. 


ACTIVITY IN DEMAND FOR AND PRICES 
OF WHEAT AND LUMBER ON THE 
PAGIEIC (COAST, 





STRIKES FOR INCREASED WAGES. 





IMPROVED FEELING AND INCREASED DE- 
MAND IN THE SPRING WHEAT STATES, 
UNSATISFACTORY MERCANTILE COL- 
LECTIONS, EASIER MONEY, LOWER 
EXCHANGE RATES. 





[Special to BRADSTREET’S.) 
Larger Eastern Cities. 


Boston, May 3.—Many kinds of merchandise are 
feeling the effects of improvement, but the general 
volume of trade yet rules moderate. There is more 
doing as the season advances, but the disposition 
to operate conservatively is yet very marked. 
Money is rather easy, with commercial paper 
quiet, which is owing to a great extent to the light 
supply. Only the choicest names meet with a 
ready sale. Business paper is quoted at 4@4% per 
cent., with corporation loans at 3% @4 per cent. 
and collateral loans at 3@4 per cent. The boot 
and shoe market rules quiet, but prices for footwear 
continue to advance. Sole leather has been ad- 
vanced 2c., and the tendency is yet upward. All 
kinds of upper leather have been advanced in price, 
but the mark-up on the latter has not been nearly in 
proportion to that of sole leather. Hides are scarce 
and nominally quoted higher, although little is 
being done. Shoe manufacturers will only take 
orders for goods now at prices that they can cover 
with leather. Iron and steel are selling rather better 
at firmer prices. Lumberis steady and selling quite 
well. Coal is dull, but the fight of retail dealers 
has been ended, with prices put back to a profitable 
basis. 

Providence, May 2.—A strike which is apparently 
assuming great proportions is in progress among 
the operatives of the large worsted mills of this 
vicinity. The trouble began by a strike in one mill, 
which culminated in a notice issued by the pro- 
prietors of five large concerns that unless the trouble 
was settled the entire properties would be closed 
after May 13. The operatives in a number of the 
mills have anticipated this by going out, which 
example is being considered by others, and before 
the close of the week an entire shutdown of all the 
manufactories in the combination is possible. It is 
estimated that these concerns employ nearly 9,000 
people, and a prolonged strike will necessarily 





affect the business of many with whom the help 
trade. 

Buffalo, May 3.—The volume of business in dry 
goods and groceries continues fair. The advance 
in boots and shoes has stimulated trade. Collec- 
tions are reported in some quarters slow. Up ship- 
ments by lake are light, owing to the soft coal 
strike and the unsettled condition of the anthracite 
market, but the receipts of grain at this port are 
quite large, and with the prospect of a large 
quantity of iron ore to come down, the outlook for 
the lake trade is more encouraging. : 

Philadelphia, May 3.—The demand for dry goods 
shows an increased trade on out-of-town orders ; 
local dealings are light, the rainy weather having 
interrupted retail sales. Wool is dull. Cotton 
yarns are still high, and manufacturers are holding 
off for lower prices. Petroleum is unsettled and 
dull ; prices still declining. Leather manufacturers 
very busy, running full time. Boots and-shoes are 
in fair demand, with a steady market. 

Pittsburgh, May 3.—There is no change of note in 
general business. Prices do not show any improve- 
ment, and profits are light. Mail orders in dry 
goods line are good, and retailers seem to be in- 
creasing stock. New accounts, however, continue 
closely scrutinized. Collections are not satisfactory. 
The iron and steel markets show continued strength, 
the special feature being the demand for Bessemer 
metal. Prices have not materially changed. 

Baltimore, May 3.—The unfavorable weather has 
caused a decrease in volume of business in some 
lines, though dry goods jobbers report the week 
satisfactory, with goods moving freely. Prices are 
advancing for prints, and the outlook continues 
encouraging, with collections fair. The strike 
among the clothing makers has had as yet no 
effect on jobbers, aside from the fact that it will 
cause a postponement of the starting out of sales- 
men. General collections are but seasonable. 


West and Northwest. 


Cleveland, May 3.—General wholesale trade is 
without material change, but reasonably active in 
leading merchandise lines. In those more depend- 
ent upon the season there is some improvement. 
Weather conditions are favorable for building, and 
the trade in construction material is fair. Collec- 
tions not satisfactory. 

Cincinnati, May 3.—General business shows a 
slight improvement. 

Detroit, May 3.—The volume of business in gen- 
eral merchandise is satisfactory, with collections 
fair. Considerable activity is shown in building 
and industrial lines, with prospects good for the 
season. 

Chicago, May 3.—There is an improved feeling 
in most lines of business, but a marked disposition 
to work for better prices. Everything is held with 
more confidence, and the inclination to make low 
prices appears to be past. Orders keep up better 
than expected, and some of the large jobbers have 
been forced to work at night to keep up with orders. 
The advance in print cloths has caused an appreci- 
ation of 5 to 7% percent. in wide bleached sheet- 
ings. The spring trade in clothing is over, but 
there is a fair business in the way of filling small 
orders and also in placing fall goods. Shoes are 
active owing to the upward tendency of prices. 
Manufacturers, in view of jump in leather, have ad- 
vanced prices of shoes 20 to 25 per cent., and con- 
template a further appreciation in the near future. 
Tanners have advanced calf and kip skins 5c. per 
foot and sole 2c. per pound, and are slow to sell, as 
they anticipate prices will go up higher. Heavy 
and light hardware are taken well, and pig iron 
sells fairly at full former prices. Increased orders 
are reported for steel rails and billets, and prices of 
light rails and of billets are $1 to $1.50 higher. 
Groceries are fairly active and strong. Lumber is 
selling better and the feeling is stronger. Sash and 
doors have been advanced by the manufacturers, 
and sales are increasing. Butter and cheese and 
vegetables are low, with increased supplies. Wool 
receipts, 1,244,625 pounds. 

Louisville, May 3.—A seasonable movement in 
general merchandise is reported by jobbers, dry 
goods, millinery and hardware taking the lead. 
Leaf tobacco is active and selling well. 

St. Louis, May 3.—The movement of general 
merchandise is larger than since 1892, and values 
are higher in a number of lines. Pig iron has ad- 
vanced an additional 25c. per ton on all grades, 
A majority of furnaces have orders ahead, and 
several large orders have been placed by car manu- 
facturers. Leather is firm in price. No conces- 
sions are being made, as it is thought that values 
will be higher. Lumber shipments are light, but 
receipts show steady gains. Demand for tin is 
good, being somewhat influenced by prospects for 
a large fruit crop in this section. The recent ad- 
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‘able indications, and the season promises to be 

























vance in finished iron and steel is firmly main- 
tained. This applies to bars and also sheets, both 
black and galvanized. Business is quite lively in 
banking circles, and the money market is broad- 
ening. 

Kansas City, May 3.—Dry weather has had con- 
siderable influence on trade, and jobbers report 
business only fair. Copious rains, however, are 
reported for the last twenty-four hours, and better 
feeling is manifested. Collections are made more 
freely. Cattle are fairly steady, while hogs rule 
lower. Rivalry in banking circles and bidding for 
business makes rates less firm. 

Des Moines, May 3.—lowa crop prospects were 
never better than at this time. Jobbers speak en- 
couragingly of their trade. Collections are only 
fair. 

Milwaukee, May 3.—No marked change is noted 
in commercial circles, and the volume of business 
continues reasonably fair. Collections are fair. 

St. Paul, May 3.—Trade conditions are not 
changed since last week. Crop prospects improve 
each week. Rains are reported from all sections of 
Minnesota and North Dakota. 

- Minneapolis, May 3.—Trade continues satisfac- 
tory in most lines, and the frequent rains of the past 
week render the outlook more favorable. 

Duluth, May 3.—Heavy rains and seasonable 
weather have had a good effect upon the trade 
situation. The volume of business remains 
about as last week. Marine interests show favor- 


Augusta, May 3.—Jobbers report a decline in the 
volume of trade, but fair for the season. Collec- 
tions are good, 

Birmingham, May 3.—Jobbers report merchants 
buying conservatively and in small quantities. Re- 
tail trade continues quiet and collections are slow. 

Chattanooga, May 3.—There is no change. The 
wholesale whisky business has been dull for a long 
while. The wage-earning class is much better em- 
ployed than a year ago, Many of the factories are 
now working with full forces. 

Nashville, May 3.—The feeling here is growing 


that there is to be a revival in business. A good 
fruit crop is in prospect, and agricultural conditions 
are uniformly encouraging. Trade is increasing 
some and collections are fair. 

Memphis, May 3.—Trade in all lines continues 
quiet. Collections are fair. There is a plentiful 
supply of funds. 

New Orleans, May 3.—Business has been about 
as usual at this season. Jobbing lines report a 
slight improvement, but the aggregate increase in 
volume is moderate. Crop reports are favorable 
owing to rains. Cotton has been in only fair 
demand, with weakening prices. Sugar is strong, 
and there is a fair demand. Arrivals are light. 

Galveston, May 3.—Trade shows a little improve- 
ment in dry goods and notions, with only a small 
demand for groceries. Retail trade is fair. Coast 
country still without rain. 

Pacific Coast. 

San Francisco, May 3.—Business is apparently 
improving. Copious showers for the past two or 
three days have visibly aided the prospect for grain, 
and with favorable weather the wheat and barley 
yields will be the largest in years. Grain freights 
are very firm. There are but three disengaged 
vessels in port, and much of the tonnage now on 
the way has been taken. Rates have advanced to 
32s. 6d. to Cork for orders, and a further advance is 
anticipated. Bags and quicksilver are firmer. 
Wheat is steady at 883(@g91% per cental. An 
aggregate of nearly 25,000 barrels of flour went to 
various ports in Asiatic Russia by sail this week. 

Portland, May 3.—Yhe wheat market shows 
slight improvement, but more improvement is 
looked for. Flour is firm. General trade shows 
increased purchases. 

Tacoma, May 3.—Jobbers in dry goods and 
groceries report a quiet week. The Northern 
Pacific Steamship Company will add three steamers 
to the Tacoma, Yokohama & Hong Kong line. 
This has stimulated the local flour market. 

Seattle, May 3.—Trade has been fair this week. 
April shows an increase over March in all lines. 
Lumber continues improving, and leading shippers 


quite active in shipping lines. 

Omaha, May 3.—The volume of trade in most 
lines holds up fairly satisfactory, and the occasional 
rains have a good effect on the outlook, though col- 
lections are still slow. There is a slight improve- 
ment in cattle receipts; hogs are 5c. lower. 

Sioux Falls, May 3.—Crop prospects in South 
Dakota were never better. The season is fifteen 
days advanced. Much corn has been planted, 
and some is up. We had heavy rains in April all 
over the state. Retail trade is still quiet, but with 
better tone and a slight improvement in collections. 
Banks report money easier and a small amount of 
new business. 

Southern Cities. 


Charleston, May 3.—Trade is quiet. Collections 
are only fair. ; 

Savannah, May 3.—General business is quiet. 
Collections are only fair. Naval stores are firm 
and in fairly good demand. Receipts are small. 

Atlanta, May 3.—Both wholesale and retail dry 
goods report an improvement. Otherwise there is 
little change. Banks report a steady gain and 
prospects good, 
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WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC 
WITH DESTINATIONS, FROM APRIL 20 TO APRIL 26, INCLUSIVE. 


[Special to BRADSTREET'S.] 
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WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 
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meet this week to advance prices. The British 
ship Ben Dearg, from Tacoma, will load 550 tons 
of wheat to finish cargo of about 3,500 tons for 
Europe. 


Dry Goods. 
[Special to BRADSTREET'S.] 

The movement in general lines continues quiet, 
although there is enough call for some supplies to 
keep a fair business in progress. Cotton goods are 
in a firm position, but the trade is quiet at the 
advanced prices. A large quantity of goods were 
sold by manufacturers before the advance, cleaning 
up surplus supplies on hand, and while this leaves 
manufacturers in good shape, it also leaves buyers 
well supplied to meet their present needs. Where 
supplies are needed manufacturers are able to get 
the higher prices, but this business is moderate, 
and bids fair to remain so until buyers begin to put 
in fall supplies. Printed fabrics in spring and 
summer styles are going well. Ginghams are 
quiet, but there is a better feeling noticed in these 
goods. Dress woolens are quiet, but mill agents 
have taken very good orders for fall, which should 
keep machinery well employed. Flannels are at- 
tracting more attention. The stock on hand is not 
much over 50 per cent. of that last year, owing to 
the fact that many flannel mills have been turned 
to manufacturing other goods. It is stated there 
will be no auction of flannels this year. 
woolens are quiet, but the mills are busy. 




























































Canada. 

Toronto, May 3.—The improvement in trade pre- 
viously reported continues. The weather is favor- 
able and higher prices for wheat and flour tend to 
create a better feeling generally. Retail stocks of 
merchandise at country points are said to be smaller 
than usual. 

Montreal, May 3.—A general improvement is 
noted in trade circles the past week. Wholesalers 
generally report a good demand for leading staples 
at steady prices. Thus far there is not much 
activity apparent in shipping, arrivals and clearings 
being few. 

Halifax, May 3.—The volume of business in 
most lines is fair, but collections are extremely 
slow. In Prince Edward Island, owing to bad 
roads, there is little, if any, movement in potatoes 
or oats. 

Total Wheat, Corn and Flour Exported 
for the Week. 


[Special to BRADSTREET’S.] 
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Week, This Last This Last This Last 
May 2. week, week. week. week. week. week, 
New York.. 104,275 123,817 487,399 5375515 108,762 33,633 
Philadel.... 26,497 6,400 12,955 21,705 18,206 74,737 Wool. 
Baltimore -. 59,259 78,848 39,888 88,000 156,480 104,486 fal RADSTREET’S 
Boston. .... 48,009 15,249 86,966 133,139 88,2#0 81,190 2 HEE E Sn eEx oe : 
Newp’tNews 56,850 15,000 48,000 472,090 67,357 There is a moderate business in progress, with 
Bho Sid ee ee : oe aa ---- | the market about steady. The London sale opened 
pan ea ---- ---- see so: ....| Tuesday, with good wools unchanged from the 
ontreal. -. --<0 occe eeere were osee were ° . . 5 
Portl’d, Me. 8,556 .--- 14,199 e777" "777 | previous closing rates and inferior wools 5 per cent. 
N. Orleans. . pia aeons, 25,000, 9,000 117,000 120,000 . . = 
Coie san ee SEE ee p09 20,000 | lower. American buyers have done little at the 
oly 36,791 26,579 329,387 573 s5#7| sale as yet. The rather easier tone shown at the 
ortl'd, Ore. see eer, re aes eer ‘ : = 
aa RGAE One eet 26.a50 a ee sale tends to keep operations quiet here, but fair 
Seattle .. .. aor e ae pose ae ae 





supplies of Australian are yet being taken at former 
prices. Domestic wools on spot are in light supply, 
but few new wools having come forward as yet. 
Values paid in the country are above the parity of 
prices here, and, with London easier, the tendency 
will be for buyers at producing points to hold back. 
The mills have a fair amount of orders for woolens 
booked and will need considerable wool, but it is 
safe to say that they will purchase their necessary 
supplies where they can be bought to best adyan- 
tage, be it home or abroad. About 3oc. is yet a 





Totals.. 346,637 292,123 995,794 1,117,081 1,016,155 482,990 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
(Special to BRADSTREET'S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows : 











Week. 1895. 1894. 1893. 1892. 1891. : < z ~ 
Jans --- 31142,578 3,196,400 3,008,020 5,321,500 2,076,000 | fair quotation for scoured, fine medium and fine 
Jan. 10 ..-- 2,587,178 2,409,850 3,308,907 4,183,121 1,104,079 * E 3 3 23 
Jan. 17 2... 31364,459 3,332,050 3,637,687 4,522,219 2,205,614 territory wools, but some fancy parcels will range 
Jan. 24 -.-- 2,840,750 2,947,950 2,531,385 3.557:395 2,093,145 | up to 31 @32c. Inferior lots range down from these 
Jan. 31 .--- 2,483,858 2,083,100 3,123,745 42740.451 1,366,628 = és = TESS 
Feb. 7-:--- 2,020,521 2,678,000 3,931,731 3,041,623 2,236,283 figures. Carpet wools are quiet. The next East 
Feb. 14.--- 25572740 2,005,250 3,080,055 4,042,779 2,089,879 . = . : ee a 
Feb. 21..-- 1,808,978 1,730,500 2,596,815 3,307,746 1,684,240 India wool sale will open in Liverpool, May 21. 
Feb. 28.... 2.689,038 2,972,250 3,251,031 2,908,898 1,831,637 
Mar.7 <2 «<5 3,272,002 2,851,400 2,894,077 3:754,108 2,091,684 
Mar. 14.--- 25791160 3,258,050 2,886,139 3,818,970 2,733,089 
Mar. 21..-- 2,998,685 2,343,780 2,766,722 2,965,967 1,820,977 
Mar, 28.... 2,562,965 2,966,250 2,875,122 2,597,330 2,164,188 THE RISE IN PRICES OF BEEF. 

April 4 ..-- 2,853,933 247785150 316351470 2,959,882 2,934,652 ; \ ‘ 
April rx ..- 2,934,179 119551500 21948052 2,910,356 2,456,080 The Herald's Washington bureau wires the fol- 
April 18 ... 3,165,296 3,019,000 3,963,417 3,107,150 2,222,895 1 TN Sr rarant sade by E j Mae 
April 25 .-. 25431,634 2,727,300 2,507,796 3,259,561 2,300,703 owing: ‘A sworn ate r eby bk. }. Martyn, 
tae : ca 215551060 ee had age Sey eed of the Chicago firm of Armour & Co., concerning the 
Sesoa wee 2,815,762 2,712,752 3,621,802 1,041, ; ; 
May 16.... TILL 2)420,900 3,885,120 3,603,894 2,499,744 | profits and losses of that concern s beef slaughtering 
May 23; -<< we-s 24,310,500 3,106,687 2,280,732 2,342,899 busi f Henlasieict heat beanent 
June 2...—6 was- 2,401,830 3,253,499 2,891,356 2,697,464 usiness for the last sixteen months has been Ssub- 
eee Jeg mae 6 = gee eye te Bnet aera mitted to the Secretary of Agriculture. Referring 
wees ase 9254eh/ pO D499 o,. ih ’ 22/ . 
June 23...- TIT. ¥4927,600 3,553,000 2,457,820 1,906,411 | to the share the dressed beef business had to stand 
June 30.... wees 1,717,250 3:971,300 y216,745 2,221,897 | . C- a is e c =e 
Tuly 72.222 7721 x3830,200 3,677,900 2,060,504 2,225,652 | IN the commercial hardships of the last two years, 
ete eee oe pr Al pie 2,583,155 aoe Mr. Martyn declares that during 1894 cattle were 

ulyan . c.. eae RAD, 1077835 2,710,2 1230, F 
July 28.... IIIT 33388)000 4,363,572 2,524,540 3,164,312 | fairly plenty, and the beef slaughterers pushed the 
August 4 .. «= 2,077:957 5$1622,045 31978,696 4,030,517 : . we y 
‘August rr.. Trt ghar7j2co §,018,200 4,148,173 5.147.350 business to the utmost, each trying to outvie the 
tebe 18... coos pe te Be pL Syn ina ee other in the manufacture of dressed beef and the 

ugust 25.. wee 37182,100 4,960,400 4,606,820 6,348,054 A 
Sent. c2-ss- _. 3420,000 5,092,500 3,241,050 5,447,566 | OPENING of branch houses, until now there is 
wee rot aa eee oe eee ise so li La 8 scarcely a town in the east capable of consuming 

. er eoce 9729)0' 9357» 3 , ~ 0,974, 2 S 
Sept. 22.... 7721 315371283 4,727,925 3.711567 4:711,06r | a car load of beef a week which has not two beef 
Sept. 29. -.. wees 2562,500 3,490,000 4,045,769 3,405,982 ig 2 Mh kK 
Oct. 6..---- «2. 39243,100 3,189,09f 4,027,059 3,958,810 houses, while the larger towns have from four to 
Oct. 13.---- Til] 3,317,048 2,862,641 3,625,994 4,093,447 | six where one-half the number would easily care for 





the business. 


Bushels of Indian Corn Exported. ‘In the eastern markets, which are the principal 


{Special to BRADSTREET'S.) 

















Week. 1895. 1894. 1893. 1892. 189r. | Outlets, the public were short of both money and 
872,44% 1,657,300 631,942 2,646,447 284,751 sy se 
1,067,406 3,570,000 824,644 3,321,434 410,848 work, and dragged the prices of dressed beef dow n 
661,287 2,052,200 655,400 2,856,732 407,568 | to the lowest possible point, and as dressed beef 
695,500 1,865,000 735,050 3,833,932 242,695 . a ‘ 
942,464 2,147,000 700,515 3,271,598 3354157 cannot be held any more than fresh fish, they got it 
927,310 1,424,000 487,387 2,927,141 288,400 | very cheaply. It became at the first of the year 
562,381 1,520,000 712,490 3,243,260 347,759 ~ 
392,967 1)355,000 866,310 3,377,973 378039 | apparent that cattle were short, and beef slaughter- 
847,851 1,237,200 1,076,350 2,567,985 600,390 . . . ! ot 
March 7....- 498,568 1,947,300 6791797 2,038,913 652,128 | CTS were obliged to put their delivery houses on 
March 14.... 882,956. 1,278,000 966,069 2,701,369 463,382 | shorter commons. Cattle and beef began to ad- 
March az.... 486,327 I,I19,000 904,045 2,202,318 534,803 ; 5 5 4 . 
March 28.... 672,545 1,667,000 614,434 2,734,545 514,184 | Vance slowly, culminating in April, when live cattle 
April 4...-.- 781,982 14274,500 944,160 2,425,061 474,926 3 S 
April 1t..... 814,130 1,427,000 908,275 1,742,304 247,669 were, on an average, $1.50 per hundred pounds 
April 18..... 778527 2,040,000 694,280 1,010,644 286,420 | higher than in January. Retailers got excited and 
April 25 482,990 1,642,000 764,692 1,796,067 265,862 P z . 
May2.. 1,016,155 889,000 1,040,520 2,867,386 350,998 pushed their prices up, fearful that the advance 
May9.-- w--= 730,000 1,046,985 1,735,392 357,808 : ; , < > 
May 160008 Per peaiatagy Bra! 3,424,698" VAIB,8I9 would continue and their next supply cost them 
May 23.----- “222 "g07;000 765,170 1,089,585 629,462] more. This caused consumption to fall off, and 
June 2...... ee 812,700 1,090,740 750,344 621,274 _ . ae, 2 
Tune g....-- TI] 974,000 629,500 509,324 512,462 dressed beef and cattle broke sharply during the 
Jane 26.-..- Til] 864,400 729,250 805,53 $86,654 | second week in April. One thing citizens could not 
june 23 ante 478,000 849,000 891,807 915,947 
Tune 30 “22 26,000 41,003,500 622,553 877,898 | understand was why dressed beef should advance 
July 7 oui 539,100 £70,000 393,314 1,330,611 . =‘ the > The 
July 14 7772 Y4o,000° 1,183,000 86,81 818,195: | MOre rapidly than the price of live cattle. The 
ulyst~ a “222 r72\000 1,192,700 642,435 766,765 | reason for this is, Mr. Martyn asserts, that the value 
July 382.22... anns 256,000 1,587,580 539,764 922,411 2 vs ae 
August 4.... “22 x39,200. 1,694,000 589,510 382,814 | Of the hides, horns and offal from a steer is applied 
August rr... = et 226,100 1,831,100 415,844 265,959 : ee i 
August 18... "772 166/268 1,734,000 514,362 789,028 to reduce the price of the dressed beef. If cattle 
August 25... case 105,000 983,300 727,377 436589 | advance a cent or two per hundred the offal does 
Sept. £..--«s a ie I19,000 1,116,300 396,000 387,545 
127,000 672,875 167,035 196,4rx | NOt catch the advance. 
er aS tlne P ce ee ge ‘Enclosed in the document presented by Mr, 
ee 7 1195) F 5 
esse 104000 sce 460,75 1313,83 Martyn is an abstract from the books of Armour & 
eee 98,009 42,009 769,066 985,342 : 
OSti 13 eeccee oes 3841734 ¥,089,069 655998 98,399 Co, showing results on 421,720 cattle slaughtered 
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and marketed in the year ending November 3, 1894, 
of an average loss per head of 17 4/;9¢. 

‘‘A similar showing on 54,344 cattle slaughtered 
and marketed during November and December, 
1894, exhibit a loss per head of 16 7/,9¢., while bet- 
ter figures are given on 56,948 cattle slaughtered 
and marketed during January and February, 1895, 
in which a gain per head of 45.18c. is recorded, 
with one of 2Ic. per head on 44,352 cattle slaugh- 
tered during the period between February 25 and 
April 20.” 

A special dispatch to the Philadelphia Press from 
Harrisburg, April 29, said that Secretary Edge, of 
the State Department of Agriculture, when asked 
for the causes producing the recent rise in the 
prices of fat cattle and dressed beef, substantially 
replied as follows: 

‘‘ When there is an unexpected rise in the price 
of any commodity it is a very common practice to 
ascribe it to ‘corners’ and ‘trusts,’ and this tend- 
ency seems to be intensified when the commodity 
affected is one entering into the food supply of the 
people, but I hardly think that these causes can 
fairly be charged with the recent advance in beef 
prices. Reports, the reliability of which is not im- 
peached, estimate that, taking Chicago, Omaha 
and Kansas City as the three great cattle distrib- 
uting points, we have the following comparison for 
the months of January, February and March of the 
present year as compared with the same months of 
1892, 1893 and 1894: As compared with the same 
months of 1892 there has been a falling off of not 
less than 230,000 head; with the same months of 
1893 the falling off has been 275,000 head, and with 
those of 1894 the falling off amounts to 230,000 head. 
It is then apparently safe to estimate the average 
falling off for January, February and March of the 
past three years at about 250,000 head. 

‘‘Another excellent authority places this falling 
off for 1895 (three months) as compared with 1894 
(the same three months) at 270,000 head. Taking 
the average of these two estimates, we have a fall- 
ing off amounting to 260,000 head, and this means 
a shortage of not less than 150,000,000 pounds of 
dressed beef, or not less than 1,650,000 pounds per 
day for the time covered by the estimate. Certainly 
such a falling off is sufficient to seriously affect 
prices. 

“The causes of this falling off in supply are more 
difficult to locate, but probably the main one is to 
be found in the fact that the corn crop of 1894 was 
some 500,000,000 bushels below that of 1893. In 
addition to this it appears that there is an actual 
shortage of cattle left on ranches and farms, and 
that more than the usual number of 2%-year-olds 
have been finding their way into the beef markets 
of the west. This works both ways; it keeps up 
the prices of poor cattle and enhances the price of 
dressed beef, and if this integer occupies the im- 
portant position which many think it does, we may 
expect a higher range in the price of beef cattle for 
the coming three or four years. 

“Another point is that the shortage in pasturage 
all over the country, due to dry weather last sum- 
mer and fall, compelled feeders to put their stock 
into market either early in the season or in low 
condition; and it is a fact that the supply of cattle 
upon the ranches and farms is below the average, 
and they are also below their average condition as 
to fatness. 

‘There is, however, one item entering into the 
problem which should not be lost sight of, and that 
is the natural tendency of local butchers to ad- 
vance the price of dressed and cut beef higher 
than is warranted by the advance of live animals; 
the excuse that live animals have risen in price is 
taken hold of and used to account for a rise in cut 
beef, but the purchaser does not know the fair and 
just proportion of the live animal on foot to the 
quarter of beef cut up on the butcher's stall. 

‘(If the rise in price was due to a ‘corner’ or 
‘trust’ I think that the price of poor animals would 
not have followed that of the fat ones. I, however, 
am willing to admit that the advance has been 
taken advantage of to raise prices of cut beef 
further than the actual condition of the market 
warrants,” 





THE ““TRADESMAN’S’’ COTTON MILL 
CENSUS. 

The Chattanooga Tradesman, with commend- 
able industry, has prepared and published a direc- 
tory of the cotton mills in the southern states, cor- 
rected and revised up to date. 

“The whole number of mills now in the states is 
as follows: Alabama 21, Arkansas 2, Florida 1, 
Georgia 66, Kentucky 6, Louisiana 5, Maryland 18, 
Mississippi 8, North Carolina 140, South Carolina 
62, Tennessee 24, Texas 9, Virginia 9, West Vir- 
ginia 1. Total completed mills and in course of 


erection 372; 36 additional are projected and prob- 
ably to be at once erected, as follows: Alabama 5, 
Georgia 9, Kentucky 1, Louisiana 1, Mississippi 1, 
North Carolina 5, South Carolina 11, Tennessee 2, 
Texas 1, Total completed, under construction 
and projected 408, against 180 in 1880 and 254 in 
18go. 

‘The total number of spindles in mills now 
erected and in operation in the south, omitting 
those projected, as compiled from the 7vadesman 
reports, with comparisons with 18go, is as follows: 


—— Spindles — ——Looms —— 


























1895. 1890. 1895. 1890. 

Alabama -; .:.4-..-.- 163,602 79,234 3,020 1,692 
Arkansas ... BS 6,108 aay 210 Se oe 
Rl6rifia >t SoS Ae 1,400 oe Seer ae 
Georgia ie Sse -ane 576,538 445,452 14,195 10,459 
Kentucky: --.-; eesee 52,900 42,042 692 677 
Toouisiana . =) 2. so2cos. 56,708 53,132 1,512 1,360 
Maryland .. 175,290 158,930 3,142 2,965 
Mississippi. ......---- 55,788 57,004 1,840 1,352 
North Carolina.. 747:270 337,786 16,185 71254 
South Carolina 838,036 332,784 21,273 8,546 
Tennessee 124,092 97,524 2,574 2,043 
Texas, < 2 76,500 ao 2,051 nae 
Virginia 127,108 94,294 4,155 2,517 
West Vi ea = aie 25 i eee 
pLotals =ss>ase ose 3,001,340 1,699,082 709,874 38,865 


“The census of the 7vadesman shows an increase 
of nearly too per cent. in spindles in the five years 
and nearly too per cent. in looms. ‘The total num- 
ber of cards in the south in 1895 is 7,251, an in- 
crease of nearly 100 per cent. in the five years. 
The 7radesman finds an increase of about 100,000 
spindles since June, 1894, and 1,500 looms, without 
counting the 36 mills now projected and to be built 
in the south.” 


NEW NATIONAL BANKS. 


A Washington correspondent of the Pittsburgh 
Dispatch says: ‘‘ An even more striking proof of re- 
viving business activity is afforded by the applica- 
tions for authority to establish new national banks 
which have recently been raining upon the Comp- 
troller of the Currency. The number of new banks 
organized, which ran as high as 307 in 1890, fell to 
a minimum during the panic, and many applica- 
tions for charters made in the spring of 1893 were 
withdrawn or abandoned. 

““The whole number of banks organized during 
the year covered by the Comptroller's report, end- 
ing October 31, 1894, was only 50, smaller than in 
any year since 1879. The banks organized during 
the six months which have now nearly closed since 
the last report have numbered 14, and the applica- 
tions now pending and awaiting action number 31. 
The distribution of the new banks authorized and 
the applications pending, with the aggregate capi- 
tal by states, is indicated in the following table: 





—Applications— 
—-Organized— pending. 
No. No. 

States. banks. Capital. banks. Capital. 
New York <siecccreleh apa san ae 3 $150,000 3 $300,000 
PENNS VaNiG sae eas pee ae 3 450,C00 6 450,000 
New, Jersey Soot earetmcas oe = fel 3 150,000 
Minnesota .. I 50,000 I 100,000 
(Ope RES — per I 50,000 2 100,000 
Wiest Witt ita Senos «anata oe Sei I 50,000 
SOMMT OMe DtA aca oo one hats x 50,000 a ee 
ISESAS oe ~ ie se ere aoe oe I 50,000 I 100,000 
Towa 2 160,000 











Illinois hb Sam 4 350,000 
WUE Oe a nae ee ee I 100,000 = SES 
Arkansas I 100,000 
Louisiana a x 200,000 
Fo ONS ee ad ee ee 2 150,000 x 50,000 
Indian Territory -........... I 50,000 I 50,000 
South Carolina.) 2.4 6-5 se ue 3 300,000 
NOTE Caroling. cnnn< se peca a I 50,000 

hots ..< oe no bsmeace wares 14 $1,100,000 31 $2,510,000 


‘‘Another indication of the expanding volume of 
trade is afforded by the issues of stamped paper by 
the Post Office Department. The term ‘ stamped 
paper’ is the technical designation at the depart- 
ment for postage stamps, envelopes, and all forms 
of postage.” 


PARIS INTERNATIONAL EXHIBITION, 
1900. 


The London Colonial Importer says: ‘‘ Although 
no actual work has yet been done upon the forth- 
coming international exhibition, and many months 
will yet pass before a commencement is made, the 
preparations for the great undertaking are proceed- 
ing rapidly, for the amount of preliminary labor 
required for the effective elaboration of so vast a 
scheme is almost incredible. If the preliminaries 
are advancing without the flourish of trumpet and 
beat of drum that preceded the World’s Fair of 
1893, we may be sure that the progress is none the 
less satisfactory, or the result less certainly assured. 
The main entrance to the grounds and buildings 
will be on the Place de la Concorde; monumental 
proportions and lavish decoration will distinguish 
this great entrance, so that, as was the case on 
entering the exhibition grounds in 1889 from the 
Trocadéro, the visitor will be profoundly impressed 
by the magnificence of the approach. This en- 
trance will form a central point of view for the ex- 


hibition and grounds; the locations of the main 
buildings will be decided on with this objects 


in 1go0 the exhibition will occupy, as it were, 


the center of Paris, the Champs Elysées and the 
Esplanade des Invalides, not the Champ de Mars, 
as heretofore. Of course that site will also be in- 
cluded, but in the more central parts of the space 
reserved those buildings will be placed that will 
best illustrate the arts and industries of France, and 
especially the decorative arts. The demolition of 
the Palace de 1'Industrie has been definitely decided 
on, in order that a great promenade may be opened 
from the Avenue des Champs Elysées to the Hotel 
des Invalides. This avenue will be connected to 
the Champs Elysées by a vast rond-point, ‘from 
which a commanding view will be obtained—on 
the one hand toward the Arc de Triomphe, and on 
the other to the Place de la Concorde and tke 
Louvre, as well as to the gilded dome constructed 
by the celebrated Mansard. A mew bridge on the 
line of this promenade will be constructed across 
the Seine ; it will be as light and simple as possible, 
without any heavy architectural masses, so that the 
eye may not be led to rest upon it to the detri- 
ment of the more important features in the sur- 
roundings. Electricity will evidently be the great 
presiding genius at this exhibition to a higher 
degree than was the case even at Chicago. The 
building set apart for exhibits in this group will be 
one of the most important on the grounds, and it 
is expected that the electrical attractions of all kinds 
will far surpass anything of the sort at previous 
exhibitions,”’ 


RUSSIA’S STORES OF GOLD. 

The London Financial News says: ‘‘ For a long 
time the city was disinclined to believe the stories 
about the vast amounts of gold accumulated by 
Russia. But since the Russian authorities one day 
took the very sensible step of inviting a number of 
persons to view this gold, there can no longer be 
any reasonable doubt as to its existence, and it is 
now generally admitted to be as large as reported. 
Nor do the Russian authorities allow any diminu- 
tion of their treasure. Even if the exigencies of 
the exchange market require a remittance to west- 
ern Europe, in order to prevent the rouble from 
falling below a certain quotation, care is always 
exercised that the amount so taken is immediately 
replaced, And this is not difficult, as Russia is one 
of the largest gold producers in the world, and all 
gold found within the Russian empire has to be 
sold to the State Bank. This explains why at the 
end of every year the total stock of gold in Russia 
shows an increase compared with that of the previous 
year, This gold is held partly by the government, 
partly by the State Bank, and is apportioned for 
various purposes. ‘These dispositions, however, 
are not definite, and from time to time certain 
changes are decreed which throw, perhaps, some 
light as to the intentions of the Russian government 
with regard to the ultimate employment of all this 
gold. One of those changes took place last month, 
by which the so-called ‘ conversion fund’ has again 
been raised. As late as December last year 
this fund amounted to 211,000,000 roubles, when 
65,900,000 roubles were added to it, so that it con- 
sisted of 275,813,000 roubles in gold and 1,125,700 
roubles in silver. The latest decree orders that this 
silver is to be exchanged against gold, rouble for 
rouble, and that a further sum of 98,061,000 roubles 
gold is to be taken from the cash of the government 
departments and to be added to this ‘conversion 
fund,’ which thereby will be raised to 375,000,000 
roubles, in round figures. The gold in the hands 
of the government departments, which last month 
was 203,700,000 roubles, is thereby reduced to about 
105,000,000 roubles. ‘The result of this shifting of 
the government gold is, therefore, a reduction of 
what may be called the‘ free’ gold, and a further 
immobilization of a considerable amount. 

“This increase of the conversion fund in the 
short time of four months from 211,000,000 roubles 
to 375,000,000 roubles is so great that it almost 
looks as if the Russian government were thinking 
of moving faster on the road toward resumption of 
specie payments on a gold basis than seemed in- 
tended up to quite recently. As long as the govern- 
ment gold remained unattached it could be used 
for any purposes whatever without anybody being 
able to question the manner of its employment; but 
once having declared certain amounts to be for a 
special purpose, it will be difficult, even in Russia, 
to alter this arrangement, and as a matter of fact 
the Russian government has always respected such 
dispositions in normal times. It seems, therefore, 
not unreasonable to conclude from the decree to 
which we have just drawn attention that Russia 
considers the time has nearly arrived at which to 
tackle the difficult problem of abolishing her paper 


standard, Of course, nobody dreams that the | 





rouble will be raised again to its old value of 3s. 2d. 
Russia will in this respect follow in the footsteps of 
Austria, and fix the gold value of the new rouble by 
the average value of the paper rouble during the 
last few years, i. e., about 25d. This would be 
about 66 kopecks gold for the present paper rouble, 
and, worked out on this basis, the conversion tund of 
Russia suffices already to-day to redeem more than 
half the outstanding notes. ‘This is rather a strong 
position to start with, much more favorable than 
that shown in some other countries, and almost 


sufficient to commence operations immediately. 


But Russia moves slowly, and will, no doubt, take 
her time; nevertheless, the question seems ad- 
vanced enough for the city to take cognizance of 
it. It will be interesting to observe how soon 
Russia will come to a final decision, and whether 
she will take it boldly and fearlessly, or whether 
her gold standard will be of that half-and-half and 
nominal kind, such as we see in Austria-Hungary 
and in India, and are only too likely to see after 
July r next in Chili.” 


ENGLISH AND AMERICAN RAILWAY 
DEVELOPMENT. 

Several problems of great importance are pend- 
ing at the present moment in the railway world, 
and are calculated to exercise a double effect on the 
iron and steel industries, first in the matter of de- 
mand, and next in the matter of transportation 
charges. It is a well-known fact that railway com- 
panies have not of late been purchasing materials 
to anything like the extent that they did some years 
ago, It isa moot point whether this is mostly due 
to the longer life of railway material, owing to the 
substitution of steel for iron, or whether it is owing 
to the embarrassed circumstances of many of the 
great railway corporations, both at home and 
abroad. The latter must, of course, be a main 
factor in the situation, when we reflect that at the 
present time upwards of 75,000 miles of railways in 
the United States are in the hands of receivers, and 
that railway dividends have been dwindling in most 
other countries. There is also an uneasy and rest- 
less feeling abroad in reference to railway property. 
In this country there is the pending question of 
railway charges between the traders and the com- 
panies. In the United States there is the question 
of pooling to disturb the minds of railway proprie- 
tors, and to make them doubt whether railway prop- 
erty is worth having at any price under the laws 
which prohibit that system. 

‘The friction between the railways and the 
traders in this country is an old story, but it has 
only become really chronic since about 1885. Sev- 
eral attempts have been made to bring about a 
rapprochement, by legislation and otherwise. A 
bill to deal with the whole matter was introduced 
by the government in the year 1887, and the bill 
reached the Lords in the same year, but did not 
succeed in getting passed. In the following year 
the bill was reintroduced by the government, but 
with some important modifications. One of the most 
defective features of this bill, in the opinion of the 
traders, was the fact that it authorized the railway 


| companies to make terminal charges for the use 


of stations, etc., in addition to the authorized 
maximum mileage rates. One of the clauses (46) 
was more specially objected to on the ground that it 
implied the right of the companies to charge for all 
manners of facilities and services over and above the 
maximum rates. The traders then, with the assist- 
ance of the Iron Trade Association, waited upon the 
president of the Board of Trade and submitted the 
following considerations : 

“1, That the Railway and Canal Traffic bill will be 
incomplete and unsatisfactory if it do not contain a 
schedule or schedules of maximum terminal charges, 
showing what service is to be rendered, and consid- 
eration given in respect of such terminal charges. 

‘©2. That such bill should provide that where 
merchandise is carried over two or more railways the 
through rates and through distances shall be entered 
in the rate books, which are to be kept at every 
station at which merchandise is received for convey- 
ance, and that in addition to such through rates and 
through distances there shall be entered in such rate 
books the distance which the merchandise is carried 
over each company’s railway, and the portions of 
the through rate which each company receives for 
carrying the merchandise over such distance. 

‘This was the basis of a good deal of subsequent 
negotiation, and was fully dealt with when the bill 
of 1888 was introduced. Of the history of that bill 
we need not say much. The bill did not specially 
affect traders until on April 10, 1890, the Board of 
Trade commenced an inquiry at Westminster into 
the terms of the deposited classification. On behalf 
of the iron trade of different districts, it was then 
contended that the classification should broadly be 
divided into two main classes, B and C, correspond- 
ing to damageable and undamageable iron, accord- 
ing to the declaration of the consignor as to its 
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all that by the demonstration of accomplishment. 
It has been shown that appreciation in the value 
of real estate gained through the close proximity of 
good roads is an abundant return on the cost of 
improved highways. Indeed, this conviction has 
found so general acceptance in some states where 
substantial advantages from the construction of 
good roads have accrued that the right of counties 
to bond themselves for this species of public im- 
provements has been extended to townships, as is 
the law in New Jersey, where a number of towns 
have already availed themselves of the powers 
granted by the enabling act. 

‘The actual construction of good roads has not 
only made clear their intrinsic merits, but it has 
also demonstrated the inherent viciousness of the 
old system of so-called ‘repairs’ of country roads. 
The last report of Edward Burroughs, state road 
commissioner of New Jersey, shows that nearly 
$800,000 was raised in that state in the year just 
closed and expended under the old system of road 
patching in accordance with the ignorant, though 
well-meaning and utterly wasteful notions of the 
country roadmaster. Mr. Burroughs considers that 
that sum was essentially thrown away, and he is 
undoubted correct. Under good engineering man- 
agement at least 200 miles of good roads for 
country purposes could have been constructed for 
that sum of money, whereas in three or six months’ 
time there will be practically nothing to show for it. 
A more marked or emphatic instance of the com- 
pletely wasteful and extravagant character of the 
old system can scarcely be found. It would re- 
quire but a comparatively few years of that annual 

































damageability. The inquiry as a whole lasted for 
over seventy days, and on July 19, 1890, the Board 
of Trade issued a draft classification of the mer- 
chandise traffic, and a schedule of maximum rates 
and charges applicable thereto, proposed to be em- 
bodied in a provisional order applying to the Lon- 
don & Northwestern Railway Company, which was 
taken as typical of the railway interest generally. 
The classification was distinctly favorable to the 
iron and mineral trades generally. The great bulk 
of undamageable iron was placed in the same class 
as pig iron, and it looked as if the traders were to 
secure a much lower range of rates as a result of 
' years of agitation. But when the matter came be- 
_ fore the hybrid committee of Lords and Commons, 
_ the classification submitted by the Board of Trade 
was altered, and manufactured iron and steel were 
_ put back into a higher class, where they were sub- 
_ ject to the payment of 25 to 35 per cent. higher 
charges, taking terminals into account. This has | 
ever since been an exceedingly sore point with the 
) traders, and is likely to remain so. Itis largely at 
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ADVERTISING DEPARTMENT. 


BRADSTREET’ S, the weekly financial and commercialnews- 
paper, published by the proprietors of The Bradstreet Nercantile 
Agency, ts issued every Saturday, and goes to the better class of 
business and professional men of this country and Europe— 
including bankers, lawyers, ratlroad and insurance officials, 
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CYCLES FOR BUSINESS MEN. 
HUMBERS. 


THE STANDARD WHEEL OF THE WORLD. 





the bottom of the present strained relations between 
the two interests. 

“Tn view of the enormous difference in the rates 
charged to traders as between Great Britain and 
the United States, it is interesting to turn to the 

condition of affairs in that country. The railways 

of the United States have been substantially con- 
structed and equipped for about £12,000 per mile, 
and are now altogether operated by private capital 
and as a private enterprise. Not only have char- 
ters for this purpose been freely granted by more 
than forty different legislatures, including Con- 


The distinguishing characteristic of Humber cycles is and 
has ever been their absolute reliability, due to special material 
made for their construction, handled with the utmost care and 
thoroughness at whatever cost. In brief, the qualities that dis- 
tinguish Humbers are in essence the same that distinguish hand- 


made fabrics from machinery products. 
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INVESTMENTS. 





RIDIN Pa CLEIC 
RAILROAD CO. 
REORGANIZATION COMMITTEE. 
DEPOSITS OF THE 
Seconds, Thirds and Consols 


should be promptly made with 
THE MERCANTILE TRUST COMPANY, 
in exchange for its negotiable certificates. 


The Thirds and Consols Certificates are listed at the New York 
Stock Exchange, and this Committee only requires less than three 
millions of the Seconds to make application for the listing of the 
seconds also. 


This UNITED ACTION by these THREE CLASSES OF 
MAIN-LINE BONDHOLDERS results in sucha control of the 
property as secures to them the best attainable results, DUE 
REGARD BEING GIVEN TO THEIR RESPECTIVE LEGAL 
POSITIONS AND PRIORITIES. 

Under the agreement for deposit the committee may, in 
its discretion, terminate the period for deposits without 
notice, and impose exceptional terms for deposits there- 
aster. 

EDWARD D. ADAMS, Chairman. 
LOUIS FITZGERALD, 

JOHN C. BULLITT, 

CHARLES H. GODFREY, 

J. D. PROBST, 

JAMES STILLMAN, 

ERNST THALMANN, 


Reorganization Committee. 


A. MARCUS, Secretary, 
Mills Building, New York City, March 1, 1895. 


) 
gress, but in the most of the states and territories 
general laws have been passed under which the 
building and management of railways have been 
made as free as the engaging in any other business 
requiring large capital. From three to thirteen 
men may incorporate themselves by the simple 
process of filling a signed certificate, and, having 
done this, the company condemns any property by 
payment of its appraised value. Having acquired 
a right of way, it may engage in the business of 
transportation as fast as its rails are laid. It has 
~ also a right to connect with existing lines at all 
junction points upon equal terms. The’ result of 
this system has been a most marvelous develop- 
ment of railway lines. Its primary effect has, in 
many ways, been beneficial. Without imposing 
burdens upon the states or the nation this vast 
work has gone on, accumulating an aggregate 
capitalization of about $10,000,000,000, resulting in 
the building and equipping of over 170,000 miles of 
railroad of single, double and quadruple track, and 
with terminals of great value at all important points, 
It is the opinion of some experts that this property 
could not be reproduced to-day for the amount at 
which it stands charged on the books of the several 
thousand corporations which have done the work, 
The freedom allowed in the construction of railways 
in the United States has provided ample transpor- 
tation service for thickly-settled regions, and has 
made possible the habitation of remote and appar- 
ently barren districts. All this is very different to 
the condition of affairs in England, where railroad 
companies are chartered monopolies, and carry 
things with a high hand. 

“In their present season of distress and trouble 
the traders of this country have a claim upon Par- 
liament to do more for them than it has hitherto 
done in the way of regulating railway exactions. 
The railways of Great Britain have cost vast sums 
of money for law and parliamentary expenses, etc., 
from which the railways of the United States are 
exempted, and there can be no doubt that in the 
long run this cost falls upon the general public, and 
more especially upon freighters, who are the most 
in need of protection at the present time. It re- 
mains to be seen how far this protection is likely to 
be afforded in the time to come.” 

















































NEW JERSEY’S IMPROVED ROADS. 
The Engineering Record says: ‘‘ The states of 
New Jersey and Massachusetts have performed the 
greatest possible service for the improved roads 
question, both by the systematic legislative treat- 
ment of the subject and by the actual construction 
of several hundred miles of roads of the best modern 
type. There is no argument so forcible or conclu- 
sive as actual accomplishment in connection with 
any debated matter. It is only a short time since 
an expenditure of even two or three thousand dol- 
lars per mile on a country road would effectually 
_ have discouraged many communities which could 
‘well afford to spend much more to their material 
advantage, and it is but a few years ago that the 
contemplation of a cost of $5,000 or more per mile 
would have appalled most county and _ state 
authorities. Now, however, good roads con- 
. structed and in use in many states haye changed 





















unanswerable argument for good roads than the 
contemplation of the vast sums annually absorbed 
in perpetuating those that are hopelessly bad, and 






expenditure properly applied to make all the 
principal highways of the state of New Jersey 
good roads. 
given to farming and other lands now essentially 
inaccessible with any degree of security or comfort 
can scarcely be overestimated; at any rate the 
public moneys applied for road improvements 
would be expended so as to create some material 
and tangible evidence of improvement, instead of 


The increased value which would be 


being practically thrown away. ‘There is no more 


many of them practically impassable.” 


DOMESTIC WHEAT RESERVES. 

When American Agriculturist published its esti- 
mate of wheat in farmers’ hands, March 1, its 
conclusions were severely criticised. Its estimate 
was 154,000,000 bushels, and the only answer 
it made to its critics was, ‘‘ Wait, time will show.” 
Now it adds: ‘‘ The crop year ends July 1, and 
nearly one-half of the four months is past. The re- 
corded distribution to date amply justifies this esti- 
mate, and confounds the loudest of our critics who 
put forth as a counter estimate ‘a guess’ of less 
than 100,000,000 reserves. From March r to April 
20 the distribution of wheat may be summed up as 
follows: Consumed for food 44,000,000, exported 
19,000,000, seed for spring wheat 18,000,000, or a 
total of 81,000,000 bushels. During the same period 
the available supply, according to BRADSTREET’S 
report of stocks, has decreased only about 16,000,- 
ooo bushels, so that 65,000,000 bushels have already 
been drawn from the invisible reserve. According 
to the ‘official’ estimate of farm stocks this would 
leave only some 10,000,000 still in first hands, a 
most ridiculous conclusion in view of the fact that 
the primary markets alone are receiving at the rate 
of nearly 1,000,000 bushels a week of farm wheat.” 








BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 





Week 
ending Previous Weeks corresponding to 
May2, week, — this week-———\ 
Stutes and territories. 1895. 1895. 1894. 1893. 1892, 1891. 
Middle states ........---. 45 7 56 53 48 32 
New England......-...- 27 27 16 27 29 37 
Southems .2.2...-...-2+6 35 28 27 45 23 28 
Western 5. 3.3.s2.5..s06 54 57 42 69 18 37 
Northwestern ........-.-- 21 17 18 24 10 15 
Pacifico. 2 ceses ence 14 py ee |] 23 35 15 
"E OxTICOTIOS Sa ewes es <5 10 4g 4 7 3 2 
Totals). 16 ach edad oes 206 223 #179 ©«6248 166 166 
Canada .......0+----cc0s 36 32 33 30 41 31 
Newfoundland ...-...---. 3 ‘a = -— _ es 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED. 3 
Ss Se Se ao Os 
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°o o o6 x» oy . 
os 78 98 88 88 88 Se g 
BS 82 32 s2.98 $3.53 5 
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Northwestern... 18 3 oP - aa = au 
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Totals..... 177 17 4 es 3 aa sam 206 
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Newfoundland. 3° -- oa ce + ae Ze. 3 


In the United States about 88 per cent. of the total number 


of concerns failing had $5,000 or less, and 8 per cent. had from ' 86 Lake Street Chicago 
< zel, . 


‘$5,000 to $20,000 capital. 















Humber and Co., America, Ltd., 
No. 318 Broadway, N. Y. City. 


INCOME SHARES 


CLASS ‘“‘C" COUPON SHARES are paid up 
at the rate of $85. per share. They pay a fixed pre- 
ferred dividend of 6 per cent. per annum on the 
par value of $100. per share or 7 l/,, per cent. per 
annum on the money invested. 

They are dated on the day of issue and the 
coupons fall due semi-annually thereafter. 
may be collected through any bank. The amount 
invested is withdrawable after sixty days notice 
together with the dividend accrued thereon. 

The desirability of these shares as an investment, 
from which to derive a semi-annual cash income, is 
unquestionable. 


New York Building-Loan 
Banking Company, 
Home Offices, No. 96 FirrH AVE., cor. 15th St., 
NEW YORK. 


Open 9 A. M. to 5 P. M. 








FINANCIAL. 





REORGANIZATION OF THE 


TCHISON, TOPEKA 
& SANTA FE 


RAILROAD COMPANY. 


ENGRAVED CERTIFICATES OF DEPOSIT in the form 
approved by the New York Stock Exchange, are now ready to be 


These 


delivered to depositing security holders in exchange for Bonds 
and Stock deposited by them, and application will be made to 
have the Certificates listed on the STOCK EXCHANGE as soon 
as a sufficient amount of securities have been deposited. Security 
holders who desire to participate in the Reorganization should 
therefore deposit their Holdings as PROMPTLY as possible with 
the Undersigned. All Certificates of Stock and Registered 
Bonds deposited must be accompanied by properly executed 
Powers of Attorney for transfer. 


Mondays until 8 p. m. 


$1,135,887 28 
$83,587 46 


Assets, January Ist, 1895, - - 


NEw YORK, April 25, 1895. Surplus, - - - = =) = 


Union Trust Company of New York, 


Depositary of all Bonds, 
80 Broadway, New York. 





INVESTORS, BANKERS, 


over iant he tadenhity’ CASHIERS 
New ork Guaran y ndemni y /O.) | and others desirous of increasing their income, either by getting 
: . . i a larger per cent. of profit upon their capital or by influencing 
Depositary of Stock, the investment of capital, should write the largest building and 


loan, investment and savings association in the East for full par- 
ticulars. 
ABSOLUTELY SAFE AND CONSERVATIVE 
INVESTMENTS. 
Under the direct supervision of six bank departments, 
ASSETS, $2,000,000. 
Don't fail to send for circulars to the 


Granite State Provident Association, 


G. PERCIVAL STEWART, President, 
38 PARK Row, NEW YORK. MANCHESTER, N. H, 


59 Cedar Street, New York. 








FINE BOOK BINDING 


In Vellum, Crushed Levant, Morocco, etc. 


RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 





IES AMERICAN REAL ESTATE 
INVESTMENT UNION. 
A REALTY CORPORATION. 


Combines Capital, Invests it in New York Real Estate, Guaran- 
tees six per cent., and apportions profits above that sum on money 
invested. Send for circular, 


Office, 280 Broadway, N. Y., 
STEWART BUILDING. 


INLAID. 


THE BRADSTREET COMPANY, 
279, 281, 283 Broadway, New York. 


Pier eed:S Hh WATER? 


Do you want it only when the wind blows just right? Do you 
want to buy new pumping apparatus after a stiff windstorm? If 
you do, a windmill is what you want. But if you like to know that 
you have, or can haye, an abundant supply at all times without wait- 
ing for the wind to blow, or fearing its blowing too hard, write 
us for catalogue ‘*E” of Improved Rider and Ericsson Hot-Air 
Pumping Engines. 

Present users of our engines are invited to send for Directions for Running 
“up to date,” free. 


Palio ees NGLIGE «CO: 


87 Dey Street, New York. 
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FINANCIAL. 


Brown Brothers ¢& Co. 





PHILA.,, NEW YORK, BOSTON, 
ALEX. BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s. 
We buy and sell all first-class Investment I 
Yel p 
Securities for customers, We receive ac- nvestment 
points of pouees Banker, Corporations, Securities. 
Firms and Individuals, on favorable terms, 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries. 
Letters We also buy and sell Bills of Exchange on, and 
of make cable transfers to all points; also make 

é 4 collections and issue Commercial and Travellers’ 

Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 





GEORGE COPPELL. GERALD L, Hoyt, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Puris, 


Banco Nacional de Mexico, 
And its Branches. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &e. 





Redmond, Kerr & Gui 
BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 
Orders Executed on Stock Exchanges in 


New Vork, Boston, Philadelphia, Chicago. 
’ } 


LS, Smog aos 


BANKERS AND BROKERS, 
16 AND1i8 BROAD STREET, NEW YORK. 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 








CLA PP & COMPANY, Bankers, 
MILLS BUILDING, NEW YORK. 
Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED. 





Kean & Van Cortland, 
BANKERS, 
83 Wall Street, New York. 
INVES DMEN TD SEGURA RLES? 





Established 187r. 
HITNEY & STEPHENSON, 


Members New York Stock Exchange, 


PITTSBURGH, PA, 








SPECIAL NOTICES. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 
STEEL PLATE EFFECT. 


Correspondence solicited, 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco, 





FINANCIAL. 





HE MERCANTILE CREDIT 


GUARANTEE CoO. 
OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS, DEPT. 
STATE OF NEW YORK, $100,000. 

Head Office, 253 Broadway, New York. 

AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 

C. VINCENT SMITH, Sec’y. 

Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers, 


LOSSES PAID IN 1894, $168,777.79. 








INSURANCE. 


1850. 1898. 
SLE OTS EL SS 
LIFE INSURANCE CoO. 


IN THE. CITY OF "NEW VORK. 

This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 











OFFICERS: 
GEORGE H. BURFORD, President. 
Cc. P. FRALEIGH, - - - - - - Secretary. 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN, - - - - - - Actuary. 
ARTHUR C. PERRY, - ° - - - - Cashier. 


JOHN P. MUNN, - - - - - - Medical Director. 
FINANCE COMMITTEE: 

GEO, G. WILLIAMS, - - - Prest. Chem. Nat. Bank. 

JOHN J. TUCKER, - - - - : - - Builder, 

E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. 

JAMES R. PLUM, - - - - - - . Leather. 





ROVIDENT SAVINGS LIFE 


Assurance Society of New York, 
SHEPPARD HOMANS, PRESIDENT, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 3 
CHARLES E. WILLARD, WM. E. STEVENS, 
2nd Vice-Pres’t. Secretary. 
E. O. PARKER, 
Supt. Agencies, 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
CORRESPONDENCE SOLICITED. 





dpe MUTUAL LIFE [NSURANCE 
COMPANY OF NEW YORK. 


RICHARD A. McCURDY, Presipgnt. 
The Largest and Best Company in 
the World. 
ASSETS OVER $175,000,000, 


ISSUES THE MOST LIBERAL FORM OF POLICY. 





Vg ee TFORD 


STEAM. BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 


SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 


LHE Ss. fs SMILE CO; 
10 PARK PLACE, NEW YORK. 

, fe ie Y LINDENMEYVR & SONS, 
PAPER WAREHOUSE, 


Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 


ATENT BINDER 
FOR BRADSTREET’S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1,253, 

















BANKS. 


THE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK, 


STEWART BUILDING, 280 BROADWAY. 








NATIONAL 


OF THE CITY OF NEW YORK, 
271 BROADWAY, 





CAPITAT ©) eee ee 


SURPLUS. = | = ate me $1,000,000 


Capital xsi abel 








Accounts of Merchants, Banks, Bankers and Incorporated : 
Ccempanies solicited. Collections promptly made on reasonable 
terms, Correspondence invited. 


JOHN M. CRANE, President. 

JOHN A. HILTNER, Vice-President. 
JOHN 1. COLE, Cashier. 
W.R. CRANE, Assistant Cashier. 


DAVID M. MORRISON, 
President, 
CHARLES F, CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


Cuares F, CLarK. Lucius K. WILMERDING. 
P. C. Lounssury. Gero. Austin Morrison. 
GrorGE H. Prentiss. JosEerx C. BaLpwin. 
Cuares H. Russk 1. Jno. F. ANDERSON, JR. 
GrorcE E. Hamuin. OHN R. HEGEMAN. 
Davin M. Morrison. ILLIAM WHITING. 
Setu E. THomas. Dan P. EE Ls. 

H. J. S. Hatt. Davi B. Powe tt. 


} Vice-Presidents. 


M, S. LOTT, 
aiss't Secretary, 





2HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cor. Pine and Nassau Sts. 





INTEREST ALLOWED ON DEPOSITS. 


CaPITAL AND SuRPLUS,. . . .. . $1,500,000 





This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 


Receive accounts of Banks, Bankers, Corporations, Firms 
usually done by trust companies of responsibility and standing. 


and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 

H. W. Cannon, President. 
Wo. H. Porter, J. T. Mitts, Jr., 


Vice-President. Cashier. 








C. C. Stapr, 
Asst Cashier, 


PROFESSIONAL. 


Established 
C. BAYLDONE, 


e Attorney for Collections and Settlements, 
3:1 MILK STREET, BOSTON, MAss, 


J es MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q. Cc. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Doininion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT, 
Cable Address: ‘‘Mulocks Toronto.” 








1878, 


EW YORK GUARANTY 
& INDEMNITY CoO. 


65 Cedar Street, New York, 
Mutual Life Building. 


CAPITAL, = =" = = S$2;000/000 
SURPLUS,» -) = ..=../- == $1,800,000 


Is A TRUST COMPANY UNDER THE BANKING ACT 
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Among the incidents of a remarkably in- 
teresting week in financial circles was one 
matter which, though not immediately 
affecting the money market or the specula- 
tive situation, has, nevertheless, attracted 
more or less attention in Wall street. This 
was the repayment by the Belmont-Morgan 
syndicate to the banks and financial houses 
which joined them in the plan of floating 
the recent 4 per cent. United States bond 
issue and replenishing the Treasury gold 
reserves of 40 per cent. of the amount 
advanced by them at the time. As the 
gold furnished by the American part of 
the syndicate was $32,500,000, the present 
distribution covers between $12,000,000 
and $13,000,000. This, of course, does 
not represent the profits of the syndicate, 
though the success which has attended 
their operations in reselling the bonds 
will no doubt net handsome returns to 
ll interested, The work which the 


syndicate performed, not only in aid- 
ing the Treasury directly, but in 
checking exports and restoring foreign con- 
fidence in our financial stability was of the 
most important kind. In fact, from its 
formation and the beginning of its opera- 
tions is dated the return of foreign interest 
in American investments which is now likely 
to play a most decisive part in the country’s 
business affairs. 


Secretary Carlisle has written a reply to 
the invitation recently extended to him to 
address the sound money convention to be 
held at Memphis on May 23. In this reply, 
which has been made public within the 
week, the Secretary accepts the invitation, 
declaring that in the belief that a temperate 
and intelligent discussion of the subject is 
all that will be necessary to procure a cor- 
rect popular decision, he will endeavor to 
contribute his share to the accomplishment 
of that result. He says, among other 
things, that the importance of the subjects 
to be considered at the proposed convention 
justifies the hope and belief that the people 
in all parts of the south will take advantage 
of the opportunity to be fully represented in 
its deliberations by their ablest and most 
trusted citizens, and that while the whole 
country is deeply interested in the preserva- 
tion of a sound currency, no part of it, in 
his opinion, will be more injured than the 
south by the adoption of a depreciated and 
a fluctuating standard of value. 





One of the most striking points made by 
Mr. Choate in his closing speech against 
the income tax law was contained in his 
statement as to the fiscal results of the in- 
come tax legislation during the war. He 
said that while up to the close of 1866 the 
government had expended for war purposes 
more than $4,000,000,000, only a little over 
126,000,000 came from the income tax, 
showing that the tax played an insignificant 
part in supplying the country’s require- 
ments at the time of its greatest necessity. 
A somewhat similar comparison may be 
made regarding the income tax legislation 
of the last Congress. No feature of the 
work of that body has called forth more 
criticism than the tax whose validity is now 
before the Supreme Court, yet the net out- 
come of the law, from a financial stand- 
point, will amount, in all probability, to less 
than a twentieth of the total revenue of the 
government for the year. 


A decision just made by the Treasury 
Department is to the effect that profits de- 
rived by owners of lands from which coal 
is mined are not subject to income taxation, 
for the reason that they are profits derived 
from real estate. The opinion of the 
Treasury Department takes the ground 
that while rents and profits acquired by the 
owner of leasehold or subordinate interests 
in real estate do not fall within the exemp- 
tion extended to rents and income of real 
estate, and are therefore subject to taxation, 
as income under the law and regulations 


providing for the return and payment of 
tax on income, yet all rents, profits and 
income derived from land and its immediate 
products acquired directly by the owners 
of the freehold or dominant estate are 
exempt from taxation as income of said 
owner. This exemption, the department 
says, extends to all rents paid for the use 
of real estate, either in money or a portion 
of the products of the Jand, and applies 
alike to all coal, oil, mineral and other sub- 
stances taken from land. This decision is 
of great importance to the owners of min- 
eral lands. 





The project of a greater New York is 
apparently postponed for the present. The 
bill providing for the consolidation of the 
municipalities included in the scheme was 
lost in the New York state Senate by the 
narrow majority of one vote. The result 
has been hailed with rejoicing by the op- 
ponents of consolidation, who are neither 
few nor insignificant, particularly in the 
city of Brooklyn, the most important 
municipality outside of New York to be 
affected by the legislation proposed. The 
advocates of consolidation, however, do 
not seem to be very much cast down by 
the vote against their measure. They re- 
gard the majority as an accidental one in 
addition to being insignificant, and they at- 
tribute the defeat of the bill to extraneous 
influences, one of which was the struggle 
over a bill providing for police reorganiza- 
tion. 


The new minister of Spain to the United 
States, Senor de Lome, presented his 
credentials to the President at Washing- 
ton this week. He declared that he was 
specially enjoined to aid in the cultivation 
of good relations with a nation united to 
Spain by many moral and material ties, 
and whose commerce with Spain and with 
her American and Asiatic provinces is 
so considerable, and to devote all 
his efforts to the augmentation and 
development of these ties. The President 
responded in a fitting way, declaring that 
he promised the cordial codperation of him- 
self and the members of the government 
toward the realization of Senor de Lome’s 
mission, and the enlargement and perpetua- 
tion of the many and important relations 
already existing between the two countries. 
The recent satisfactory termination of the 
Allianga incident has given a significance 
to these courteous formalities which they 
would otherwise have lacked. 


The action of Great Britain in relation to 
Nicaragua has, according to report, led to 
an interchange of views between the mem- 
bers of the diplomatic corps at Washington 
representing the Central and South Amer- 
ican republics, looking the forma- 
tion of some sort of alliance be- 
tween those republics against foreign 
nations. Several of those states have 
either disputes with one or another of 
the European nations or have claims out- 


to 


standing against them. They now expect 
to see the example of .Great Britain in the 
case of Nicaragua followed both by that 
country and by other nations in reference 
to outstanding claims, and they appear to 
be thinking of taking concerted action look- 
ing to defense. What will be the outcome 
of the negotiations must remain for the 
present a matter of conjecture. 





Through advices from Honolulu informa- 
tion is obtained regarding the reason for 
the demand for the recall of Minister 
Thurston, of Hawaii, from Washington. 
The reason, as appears from a letter to 
Minister Willis, was that Mr. Thurston 
gave matter to the press intended to bias 
opinion in the United States. According 
to the statement of Secretary Gresham, Mr. 
Thurston admitted to him that he recog- 
nized that he had been guilty of official 
impropriety in furnishing matter for publica- 
tion in the way complained of. At the 
same time the Hawaiian minister would not 
consent to make an official written apology. 
In his communication to Minister Willis 
Secretary Gresham, after reflecting upon 
the conduct of the Hawaiian envoy, in- 
formed that official that the President would 
be pleased if Minister Thurston were re- 
placed by another minister from Hawaii. 


According to cable advices, the ratifica- 
tions of the recently concluded treaty of 
peace between Japan and China were ex- 
changed at Chefoo on Wednesday, the date 
agreed upon at the time of the negotiation 
of the treaty. No change, it appears, has 
been made in the text of the treaty, but 
it is understood that Japan 
to the representations of Russia, Germany 
and France, and has agreed to renounce 
the permanent possession of the Liao Tung 


has yielded 


peninsula on condition that the arrange- 
ments regarding the form and the terms of 
be reserved for ad- 
This 
proviso is generally construed as indicating 


the renunciation will 
justments between itself and China. 


that Japan will not surrender the peninsula 
until an additional indemnity shall have 
been paid by China. The additional 
amount to be paid has been estimated in 
dispatches at $50,000,000, 


An echo of the Bismarckian régime of 
the early sixties was heard in the German 
Reichstag this week, when Herr von Koel- 
ler, the Prussian Minister of Finance, de- 
clared, in reference to the anti-Socialist 
bill, that the government accepted the 
same responsibility in reference to that 
measure as to all other 
bills, and that it was perfectly indifferent 


in relation its 


as to what the House thought of its 
proposals. Herr von Koeller declared that 
what the members were there for was 


to pass or reject bills and to grant the 
necessary money for the legitimate expenses 
of the state. This declaration of Herr von 
Koeller created an uproar, but there seems 
to be no disposition on the part of the gov- 
ernment to recede from its position, 
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aggregate gross earnings of $135,693,256, 
as compared with $135,251,366 in the same 
portion of 1894, an increase of $441,920, or 
only about one-half of 1 per cent. The re- 
sults of April have, in other words, improved 
the record for the part of the current year 
now elapsed very materially. ‘This is also 
shown by the following comparison of per- 
centages of earnings of all reporting roads 
during the first four months of the last three 
years: 








1895. 1894. 1803. 
WARUGEY As cane noose kee Dec. .5 Dec, 12.0 Inc. 5.0 
Hebruary.. -.--.<-< - Dec. 2.3 Dec. 12.0 Dec. 3.4 
WEBYoH LC. i 2 oe ine; <6 Dec. 13.2 Inc. 4.7 
Three months. Dec. .5 Dec. 12.6 Inc. 2.4 
Biptisct ewe. 2 oP Sie. 455 Dec. 14.3 Inc. 3.5 
ROuxy MOULNS |S oo.5 Wea. TG. | saa’ Dec. 13.4 Inc, 2.0 


It will be seen that for the three months 
ended with March the decrease of one-half 
of 1 per cent. is equal to the gain now ex- 
hibited for four months, while the increase 
of six-tenths of 1 per cent. in March con- 
trasts poorly with the gain of 4% per cent. 
in April, the latter result appearing all the 
better when the decreases of % per cent. in 
January and 2.3 per cent. in February are 
taken At the same 
time the tabulation of percentages suggests 
another and a very important feature of the 
It will be noted that as compared 
with April, 1893, the returns of railroads in 


into consideration. 


case. 


that month last year showed the very heavy 
falling off of 14.3 percent. This, of course, 
tends to make any gain in traffic and con- 
sequent earnings in the present year more 
effective in improving the average perform- 
ance of the roads. Even making allowance 
for this, however, the April figures sustain 
the idea that the change has been a sub- 
stantial one, and that from now on the 
monthly comparison of railroad earnings 
will exhibit a return to the conditions which 
held good in 1893, if they do not surpass 
them. 

Taking up the separate groups of roads 
into which the tables are divided, there is, 
of course, a diversity of results, though less 
in degree than usual. In fact, the only 
striking feature is the continued decrease 
exhibited by the western railroads, usually 
denoted the ‘‘ grangers.” To facilitate 
the comparison of percentages the following 
table of the gains or losses made by the 
various groups of roads during the past five 
months is submitted : 





April, March, February, January, December, 

1895. 1895. 1895. 1895. 1894. 
Granger. .-.. Dec. .5 Dec. 82 Dec. 8.6 Dec. 9.6. Dec. ro. 
Cent. western Inc. 8.9 Inc. 2.7 Inc. 3.2 Inc. 6.4 Inc. 3.5 
yi 0c} el apes nc. 4.0 Inc. 2.2 Dec.2.8 Dec.3.5 Inc. 1.4 
Eastern ...-- .7 Dec. 3.8 Dec. 7.0 Dec. 3.0 Dec. .08 
Loe 7 (a sapere ~14.8 Dec. 7.6 Inc. 1.9 Inc. 3.1 Dec. .6 
Southern .-.- 4.2 Dec. & Deo 7.0. -Dec. 1-7 dnc. 4.2 
Southwest’n. Inc. 2.5 Inc. 4.2 Inc. 1.6 Inc. 4.2 Dec. 1.4 
Pacific ...... Inc. 7.6 Dec.2.5 Dec. 5.0 Dec.6.6 Dec. 5.0 
PASCO nc sla rho Ines 4.5. Inc. \.2 Dec..2:3 Dec. 35, Dec. xx 
Mexican .... Ing. 6,3 Inc. 8.4 Inc. 2.7 Inc. 6.7 Inc. 6.9 


Examined in detail, it will be seen that 
the improvement has been general. The 
grangers, it is true, show a further de- 
crease, but the decrease is only % per cent., 
against losses by the same group of roads 


ern and of 4 per cent. by the trunk lines 
are also gratifying, and indicate progressing 
conditions in the important sections they 
serve. In this connection it may be ob- 
served that the recent statements of March 
gross and net issued by the Pennsylvania 
and the New York Central show that the 
managers of those great corporations have 
looked forward to improving results during 
the year, and in preparation for it have 
greatly augmented the proportion of their 
gross earnings expended in betterments and 
repairs to their properties. 
7.6 per cent. in the case of the Pacific roads 
reflects the better business in territory 
tributary to the Northern Pacific and other 
lines of the group. The gain shown by the 
southwesterns is only 2.5 per cent., against 
4.2 per cent. in March, while the southern 
lines, after having shown decreases in the 
three preceding months of the current year, 
have a fair gain equivalent to 4.2 per cent. 
GROSS EARNINGS FOR APRIL. 
GRANGER ROADS. 











1894. Increase. Decrease. 
Bur., Ced. Rap. & Nor. 2,004 4h 
*Chicago Gt. Western. 191,442 aoe 13,828 
Chic., Mil. & St. P._.. 2,054,182 os 203,052 
Chic., R. I. & Pacific . 1,137,905 1,373,430 1s... 235,525 
Gt. Northern sys. (3)--~ 1,041,333 605,513 435,820 Apes 
lowa Central -~.. 2.05 115,272 128,262 aad 12,990 
Keokuk & Western.... 24,856 30,496 aes 5,640 
Minn. & St. Louis .... 145,080 126,599 18,481 Neos 
*St. Joseph & G'd Isl'd 37,988 60,909 eo 22,921 
St. Paul & Duluth.-.. 99,267 89,052 10,215 aes 

CENTRAL WESTERN ROADS. 
Balt. & Ohio S.W...-- 511,044 469,026 42,018 i 
Chic., Peoria & St. L.. 72:516 58,307 14,309 ae 
Chic. & East Illinois... 284,393 274,536 9,857 ania 
Chic. & W. Mich...-... 138,834 128,190 10,644 ss 
Cin., Geo. & Ports..... 5,236 5,161 75 = aes 
Cin., Jack. & Mack .-.- 44,715 57.252 Ae | 12,537 
Gin, Ports. & Vie. --.2 21,509 18,831 2,678 awe 
Cleve., Akron & Col... 76,367 70,216 6,151 mat 
Cleve., Can. & South'n 53,564 40,556 13,008 oie 
Cleve., Cin., C. & St. L. 1,105,021 1,004,223 100,798 ESS 
Cleve., Lorain & Whl'g 95,682 82,758 12,924 RES 
Col., Hock.Val. & Tol. 191,904 232,655 ats 40,750 
Col., Sand. & Hocking. 66,349 50,558 15,791 my 
Det., Lan. & North -.. 90,200 87,098 3,102 ee 
Duluth, S.S.& Atl.... 131,451 I12,115 19,336 se 
Elgin, Joliet & East... 103,620 82,118 21,502 «ihe 
Evansville & Ind..... 20,870 20,768 102 sate 
Evansville & Rich.... 8,423 10,426 £55 2,003 
Evansville & T. H.... 88,820 78,923 9,897 ae 
Flint & Pere Marq .-.-. 223,852 189,732 34,150 ee 
*Grand Rap. & Ind.(4) 166,816 136,500 30,316 
Illinois Central ....... 1,448,960 1,347,425 101,535 
Ind., Dec. & Western. - 34,479 25,929 8,550 
Iron Railway .....-... 4,874 2,931 1,943 2Si8 
Kanawha & Mich.-.... 34,533 29,767 4,766 Ean 
Lake Erie, All. & So... 5.323 7,266 Pos 1,943 
Lake Erie & Western.. 281,634 240,298 41,336 con 
Louisv., Evans.& St.L. 109,769 114,988 eae 5,218 
Lonisv., N. A. & Chic.. 264,166 229,899 34,267 <a 
Manistique -... .----- 8,643 1,313 7330 oes 
Ohio Southern. ......- 68,647 60,313 8,334 atid 
Peoria, Dec. & Evans... 71,706 55+749 15,957 ere 
Pitts., Mar. & Chicago. 3,485 3.319 166 ghee 
Pitts. & Western (3)... 219,146 160,951 58,195 Bac 
Sag., Tus. & Huron... 9,284 79434 1,849 ue 
Shik ey Gelb Oe, aed eee 95,900 108,590 ae 12,690 
Tol., A. A. & N. Mich. 86,045 95.329 A 
Tol., Peoria& W....-- 70,626 66,737 3,889 
Tol., St. bad Kot...) g6 773 114,224 22,549 
Tol. & Ohio Central... 130,690 138,303 aes 
Wabash o.-55. ee 960,103 873,481 86,622 
Wheeling & Lake Erie 112,147 120,767 po 
TRUNK LINES. 

Grand Trunk of Can. (3) 1,230,417 1,231,983 ape 1,566 
N.Y.C. & H. R. R.-... 3,450,229 3,272,785 177,444 Beale 
COAL ROADS. 

Buff., Roch. & Pitts... 243,109 216,291 26,818 aoe 
Lehigh & Hudson .... 37,981 31,969 6,012 ees 
N. Y., Ont. & West... 281,263 247,897 33,366 ber 
Pitts., Shen. & L. E... 46,745 27,485 19,260 322 
Western N. Y. & Pa.. ce sae Ae aes 
West Va. Cen. & Pitts. 91,376 85,310 5,066 towel 
EASTERN ROADS, 

Long Island. -.....-; - 282,732 290,192 Sn 7,460 
SOUTHERN ROADS. 

*Atlantic & Danville. . 4c, 828 36,078 4,750 eee 
Chesapeake & Ohio... 739,747 692,203 47,544 spe 
GEOmwib.. 2355555. se 93,958 88,602 5,356 fh aes 
Louisv., St. L.& Tex.. 32,594 33,652 apes 1,058 
Louisville & Nash.._.. 1,435,610 1,397,909 37,701 oe 
* Memphis & Char 54,0F0 = 57,041 ee 3,861 ' 
Mobile & Ohio. ...... 265,913 251,908 14,005 So. 


The increase of 








* Three weeks. 


EARNINGS AND MILEAGE FOR FOUR MONTHS. 


GRANGER ROADS. 








Earnings. Miles. Earnings. 
1895. 1895. 1894. 
Bur ,Ced. Rap.& Nor. 1,149,419 1,134 1,201,970 
*Chicago Gt. Western. 977318 922 1,074,138 
Chic., Mil. & St. Paul.. 8, 132,320 6,148 9,034,640 
Chic., R. I. & Pacific... 4,471,154 35571 594321337 
Gt. Northern sys. (3).-. 3,949,377 4,049 3,229,282 
fowa Central ._.....-- 483,055 497 585,394 
Keokuk & Western... 107,732 148 123,619 
Minn. & St. Louis ---- 523,741 355 516,672 
*St. Joseph & G'd Isl’d 195,495 445 304,619 
St. Paul & Duluth. ... 368,546 248 359,075 
CENTRAL WESTERN ROADS. 
Balt. & Ohio S.W.... 2,041,817 g2r 2,013,045 
Chic., Peoria & St. L.- 285,751 222 236,083 
Chic. & East Illinois.. _1,185,8°8 515 1,147,556 
Chic. & W. Mich.....- 489,664 575 472,079 
Cin., Geo. & Ports .... 18,543 42 19,370 
Cin., Jack. & Mack... . 189,214 345 205,353 
Cin., Ports. & Va..---. 77,732 TIL 66,723 
tCleve., Akron & Col.. 261,693 194 256,596 
Cleve., Can. & South’n. 197,403 210 158,143 
Cleve.,Cin.,C.& St.L. 4,209,767 += 1,850 3,876,169 
Cleve.; Lorain & Whl’g 352,934 195 305,386 
Col., Hock. Val. & Tol. 750373 329. 809,943 
Col., Sand. & Hocking. 270,675 272 180,138 
Det., Lan. & North ..- 330,671 334 313,776 
Duluth, S.S. & Atl.... 524,418 589 422,839 
Elgin, Joliet & East... 362,836 182 365,834 
Evansville & Ind..... 85,717 156 94,023 
Evansville & Rich.... 28,644 102 30,499 
Evansville & T. H...- 334,763 165 346,484 
Flint & Pere Marq.... 798,324 639 $23,789 
*Grand Rap. & Ind. (4) 770,462 585 795,970 
Illinois Central ....... 5,952,371 2,888 59754118 
Ind., Dec. & Western. 148,565 152 107,359 
Iron Railway. ..-.---- 17,068 20 14,201 
Kanawha & Mich ..... 122,665 173 109,278 
Lake Erie, All. & So... 26,470 61 24,705 
Lake Erie & Western. 1,106,045 725 979,010 
Louisv., Evans, & SteL. 425,623 372 470,479 
Louisv., N. A. & Chic... 919,601 537 803,466 
Manistique .=-....-.. 39,012 44 11,469 
Ohio Southern. ...-..- 259,416 226 218,136 
Peoria, Dec. & Evans... 298,568 334 254,730 
Pitts., Mar. & Chicago. 13,424 25 12,140 
Pitts. & Western (3)--.. 772,496 365 646,411 
Sag., Tus. & Huron... 36,226 67 33,980 
Stil Alt or Cart. oe 417,850 239 448,717 
Tol., A. A. & N. Mich. 328,258 307 355,289 
‘Tol. Peoria SeeW. oa 300,439 247 281,037 
Toll Stik. & Ke. Coes 501,761 A351 421,713 
Tol. & Ohio Central... 530,601 368 486,304 
Wabasht-Seecetecco 3,726,055 1,935 3,648,662 
Wheeling & Lake Erie 410,615 260 395,938 
TRUNK LINES. 
Grand Trunk of Can. (3) 5,956,935 4,036 9276,772 
N.Y. C.& H. R. R.-.. 13,286,047 2,396 12,995,639 
COAL ROADS. 
Buff., Roch. & Pitts... 921,205 334 868,170 
Lehigh & Hudson --.. 141,582 go 120,796 
N. Y., Ont. & West.... 1,078,045 477 1,017,224 
Pitts., Shen. & L. E... 150,185, 178 II1,391 
West Va. Cen. & Pitts. 313,184 152 303,996 
EASTERN ROADS. 
Tong Island. ...2...-.. 948,436 360 986,872 
SOUTHERN ROADS. 
*Atlantic & Danville . 155,804 285 148,551 
Chesapeake & Ohio... 2,974,534 1,362 2,855,369 
Georgid.css =< 32o-5-2- . 412,631 307 455,107 
Louisv., St.L.& Tex..° 121,893 166 124,052 
Louisville & Nash... .- 5,998,912 2,055 6,192,135 
* Memphis & Char... -- 316,870 330 385,406 
Mobile & Ohio....--. 1,049,885 687 1,083,809 
Norfolk & Western.... 3,094,052 1,567 2,909,400 
Ohio River! fy ..3222 204,893 215 191,59 
*Say., Amer. & Mont. 131,386 300 130,595 
Sherman, Shreve.& So. 115,827 155 94,586 
Santhern. 222-62. ane 5,619,070 4,405 5,889,585 
SOUTHWESTERN ROADS. 
Atch., T.&S.F. (4 rds). 12,493,024 9,103 12,302,073 
*Ft.Worth& Deny.City 322,577 469 320,305 
Ft.Worth & RioGrande 129,004 146 86,099 
International & Gt. N.. 1,246,055 825 998,751 
K. City, Fort S.& M.. 1,331,125 916 1,495,581 
*K. City, Mem. & Bir - 290,857 276 320,012 
K, City, Pitts. & Gulf... 164,715 237 105,093 
K. City Sub. Belt...... 61,821 35 59,956 
Missouri, Kan. & T... 3,580,162 1,885, 2,877,406 
Mo. Pac. & Iron M.... 6,823,360 4,999 7,031,869 
Central Branch ..... 181,895 388 278,267 
Rio Grande Southern. . 113,638 180 99,778 
St. Louis Southwestern - 1,577,187 1,223 1,3931737 
Tex., Sab. Val. & N.W. 14,500 38 14,743 
Texas & Pacific....... 2,176,763 1,499 2,048,515 
*Union Pac.,Denv.&G. 811,812 993 822,274 
PACIFIC ROADS. 
Canadian Pacific...... 4,596,069 6,343 5,227,120 
Colusa & Lake........ 4,620 22 5,109 
Denver & Rio Grande. 2,025,454 1,657 1,981,022 
Los Angeles Terminal. 62,739 50 52,145 
Northern Pacific. ..-.. 4,502,292 4,495 4,142,115 
*Rio Grande Western. 569,162 520 521,929 
MEXICAN ROADS. 
*Interoceanic -....... 736,862 531 758,746 
Mexican Central...... 3,074,721 1,860 2.813,£15 
Mexican National..... 1,412,051 1,219 1,366,512 
*Mexican Railway....° 1,071,647 321 971,303 
* Mexican Southern... 150,520 227 163,006 
Monterey & Mex.Gulf. 420,000 383 380,694 


t+ Two weeks, 


} jf ] 1895. 1894. Increase. Decrease. 
ENCOURAGING APRIL RAILROAD | of 8.2 per cent. in March, 8.6 per cent. in| xoseu ewestern.... ioSq okay “Meresge Perens | EUROPEAN BUYERS OF AMERICAN 
1 7 , CONG RAMEY foe sce ee 57,960 49,229 8,730 AS 
EARNINGS. February, and 9.6 per cent. in January. *Sav., Amer. & Mont.. 21,615 19,699 1,916 ceo SECURITIES. 
: j H 7 “yy Sh , Shreve.& So. 8,8. Bee F ea . . : 
Returns of railroad revenues for the month | Considering the light movement of grain, | Shermas:Shreve. so. eee 1366 don 100243 -* | One of the most interesting and impor- 
of April produce, on the whole, a very favor- the decline of the percentage of loss to SOUTHWESTERN ROADS. tant financial developments of the moment 
: ; , . CR eet 8 Atch., T. & S. F.(4rds) 3,291,485 3,257.68 8 Bases ais i 
able impression. There are some few local | such small figures is indicative of a Merce peti Se cand aba Toe 3,957,681 sams ---- |is the decline in rates for foreign exchange. 
. y Ft.Worth& Ri 1 x 5,98) 9348 See . 3 
exceptions, but the figures presented here- general traffic movement on the roads of interaational.£.Gt- Ne foe Rep ete atte “--| Up to a fortnight ago the efforts of the 
with in our usual form would go to show | that section which even the unfavorable Tic Cly, Mem, & Biss wri eee --- 3533 | syndicate which placed the recent issue Of 
that the railroads of the country are at Jast | performance of some of the most impor- | Ne oecac me ee ate fe “>| United States 4 per cent. bonds were 
emerging from the unfavorable traffic con- | tant lines is unable to overcome. The de- Missouri, Kan & Ts.- genase _7entve _ *194s¢ <7: | directed to prevent exchange from reaching 
iti j > a > a Pp ea rm group 1s unim- Central Branch. .... 49,000 72,000 aes 23,000 > 1 
ditions which made the year 1894 so | crease shown by the casted, Breny RIG Otande Soubork Leh<ameag ) teceey HOF °° | a level which would render gold shipments 
lamentably memorable to holders of rail. | portant, and attention can be directed to | St Louis Southwestern 357.100 325/200 3999 ---- | to Europe necessary. While successful in 
: ities he uniform gain displayed by every one of | Texas & Pacific....... 47.201 475,525 14676 Pee : ; 
road securities. One hundred and twelve t hie play M fp tes cian Pans Decae eam een i age 78 5343 | that respect, the” steadiness of exchange at 
roads, with a mileage of over 97,000 miles, | the remaining groups. The lead in this PACIFIC ROADS. a level which made gold shipments possible 
have furnished their figures of gross earn- | respect is taken by the coal roads, which Canadian Pacific... 1,244,000 1,300,000 .--- 36000} was a constant source Of anxiety. Within 
ines for the month. The aggregate revenues have an increase of no less than 14.8 per | Denver& Rio Grande. 519,000 487,800 31,200 222 | fhe past ten days however, there has been 
5 = ane 5 ‘ P ¥ - 4 Los Angeles Terminal. 15,980 14,617 1,362 ts ? ? - 
of these companies (omitting the Mexican | cent., doubling the exceptional ee which pi hae el Aust A hg Shy ah piece es ---- ["Q complete change of the conditions affect- 
; ; 5 2 . , 1,3 Bee adhe ; 
roads) were $34,303,578, against $32,827,- they made in March, an improvement for MEXICAN ROADS. ing exchange. The rate for demand ster- 
202 in April, 1894, an increase of $1,476,374, | both months presumably representing the *Interoceanic --.. -.. Zagitda “Yasiilge ©) 7 alle Bi, 720 ling has fallen from 4.89% to 4.87, and 
. , 5 xican Central....-. 757,61 94,07 133 ae ‘ e 
or 4% per cent. For the four months end- | larger movement of bituminous. The gains — par eae 356,730 3511135 51595 ---- lis weak at the latter figtire. While it. 
; ; exican Railway.... 208,850 165,870 42,980 eke . 
ing April 30, 1895, the same concerns show | of 8.9 per cent. shown by the central west- | *Mexican Southern... 46,540 455749 791 would be premature to expect gold imports 
> Monterey & Mex. Gulf. _105,coo 9¢,000 15,000 
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1,134 
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6,148 
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497 
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445 
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till a much larger decline has taken place, 
the tendency of rates is certainly calculated 
to create a prospect that the movement of 
specie may before long set in toward this 
country. , 

The causes of these manifestations are not 
at all obscure. The long expected pur- 
chasing of American securities by foreign 
investors and speculators has at last be- 
gun in earnest, and gives every promise 
of assuming still larger proportions. The 
market for American stocks in London 
has been active and excited, partially 
realizing the belief which has prevailed 
among professional stock operators that the 
“boom” which has been going on in 
‘“‘ Kaffirs” (i. e., South African mines) will 
now be transferred to what the London — 
stock-jobbing fraternity is pleased to call 
‘‘Vankee rails.” The advances in stock 
prices here during the week have been mainly 
supported by the purchases for foreign ac- 
count resulting from the renewed activity 
and interest in Americans at London. The 
exact amount of these purchases cannot, of 
course, be estimated. On several days 
during the week the amount of various 
stocks taken by the local representatives of 
forergn interests have amounted to 30,000 
shares or more, distributed in various parts 
of the stock list. Supplemented by large 
purchases of bonds in the open market, the 
transactions in question have created con- 
siderable drawings on London, as well as on 
the continental financial and speculative 
centers, and have had a very appreciable in- 
fluence upon the exchange market. 

More important, however, in their effects 
and more significant as illustrations of the 
change of foreign financial sentiment toward 
this country and the securities of our rail- 
road corporations, are the recent sales of 
large blocks of bonds through bankers to 
foreign investors and syndicates. The de- 
tails of many of these transactions are, of 
course, private matters, but enough has 
been made public to show that since the 
operations of the government bond syndi- 
cate gave a basis for renewed confidence in 
American securities on the part of the 
foreign public, an amount of our railroad 
bonds mounting up into the tens of millions 
have been taken abroad. The develop- 
ments of the present week have been even 
more important and striking. One issue of 
$8,500,c00 4 per cent. mortgage bonds of 
the Manhattan (elevated) Railway Com- 
pany, about which a public announcement 
has been made, have been sold in London 
through Messrs. J. P. Morgan & Co., 
and the same house is also credited with 

the placing in the same market of a block 
of $3,500,000 4 per cent. debentures of the 
New York Central Railroad, recently listed 





















on the Stock Exchange. The Manhattan 
bonds, it should be observed, are for the 
purpose of retiring the old 7 per cent. bonds 
of the New York Elevated Railroad, which 
mature at the end of the present year. It 
is known informally that a large amount of 
Southern Railway securities, both stocks 
and bonds, have recently been sold in 
London, while something like a million 
of Chesapeake & Ohio bonds (part of the 
holdings of a capitalist formerly interested 
in the road) have also found a purchaser 
there. Another significant incident made 
public by dispatches from London is that 
the whole of the issue of $3,250,000 New 
York 3 per cent. bonds purchased some 
time ago by Messrs. Belmont have also 
passed into British hands. 

These transactions, in both amount and 
character, are only typical of what is going 
on. Leading, as they probably will, to 
further developments of the same kind, 
their effect in turning the balance of inter- 
national finances in favor of the United 
States cannot fail to be most beneficial. 
The fact that a movement of the kind was 
needed to insure a change in the tendencies 
of exchange, and to insure us against danger 
of a further drain of our specie, has been 
often insisted on in these columns. It has 
now appeared, and while, as stated above, 
the hope of gold imports may not be real- 
ized, at least for a considerable time, the 
occurrences remove all danger of depletion 
of the Treasury balances, and complete the 
work which the Morgan-Belmont bond 
_ syndicate have undertaken. 


CIRCULATION STILL INCREASING. 


The change in the course of the circula- 
tion marked by the Treasury statistics of a 
month ago appears to continue. For the 
month of March an increase of over $9,600,- 
000 was shown, and the statistics covering 
the month of April show a net increase of 
$15,249,730. The chief item of increase 
was in United States notes, amounting to 
$10,458,146. Next in importance was an 
increase of $3,617,626 in gold coin, WNa- 
tional bank notes showed an increase of 
$1,668,907, currency certificates an increase 
of $470,c00, and Treasury notes of 1890 a 
gain of $382,900. The decreases were of 
$531,485 in silver certificates, $504,148 in 
standard silver dollars, $220,036 in sub- 
sidiary silver, and $92,180 in gold certifi- 
cates. The figures indicating changes in 
money and bullion in the Treasury show a 
net decrease amounting to $10,011,580. 
The most important item among the de- 
creases was the amount of United States 
notes figuring among the increases in cir- 
culation set forth above. The other de- 
creases were of $1,128,518 in Treasury 
notes of 1890, of $60,952 in subsidiary silver, 
of $1,343,965 in gold bullion, and of $89,- 
502 in silver bullion. The increases were 
of $1,855,623 in gold coin, of $704,148 in 
standard silver dollars, and of $509,732 in 
national bank notes. 

The following table shows in detail the 
general stock of money coined or issued, 
the amount in the Treasury, and the amount 
in circulation on May I: 


Amount in 
General stock In Treas- circulation 

coincd or issued, uUry. May 1, 1895. 
COC Feet eee Oees $573,065,665 $89,954,140 —$483,111,525 
Standard silverdollars. 423,127,039 369,713,330 + 534135709 
Subsidiary silver ....--. 76,169,569 16,516,559 + 59,653,010 
Gold certificates ...... 48,814,649 63,640 — 48,751,009 
Silver certificates ....- 330,914,504 7,699,233 —323,215,271 


Treasury notes, act July 














14, 1890...--.-----+ 149)584,47£ 27,743,971 —121,840,500 
United States notes... 346,681,016 79,287,111 —267,393,905 
Currency certificates, 

act June 8, 1872 -... 37,375,000 80,000 —37,295,000 

“National bank notes... 209,719,850 — 41959,625 -+ 204,760,225 
ARE so 3 dele co 5 = 251954519763 596,017,609  3,599)434,154 


As compared with the detailed figures 
for the corresponding date last year the 
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statistics given above show increases in only 
three items, namely, standard silver dollars, 
subsidiary silver and national bank notes. 
The increase in subsidiary silver is com: 
paratively trifling, amounting to only a 
little over $500,000. The increase in 
standard silver dollars amounts to a little 
over $750,000, while that in national bank 
notes amounts to over $5,600,000. The 
heaviest decrease was of over $21,200,000 
in gold certificates. There were also de- 
creases of nearly $20,000,000-in currency 
certificates, of over $19,000,0co0 in Treasury 
notes of 1890, of over $17,000,000 in United 
States notes, of over $14,700,000 in gold 
coin, and of over $7,000,000 in silver cer- 
tificates. The total circulation shows a 
decrease of over $92,300,000 for the year. 
The circulation per capita, based upon a 
population estimated on May 1 at 69,629,- 
ooo, is put by the Treasury officials at 
22.97. This represents an increase of 18c, 
per capita for the month, but a decrease of 
$1.85 as compared with the corresponding 
date of last year. 


THE INCOME TAX REHEARING. 


A full bench of the Supreme Court of 
the United States was secured on Monday 
last, when Mr. Justice Jackson took his 
place on the bench, and the reargument of 
the income tax cases was begun. The 
discussion of the case was limited to two 
counsel on each side. The argument was 
opened by Mr. Guthrie on behalf of the 
petitioners, Hyde and Pollock, who seek to 
enjoin the directors of two New York trust 
companies from paying the tax on the 
dividends declared on the stock of the com- 
panies, attacking thus the constitutionality 
of the law. The introductory portion of 
his argument was devoted to showing that 
in the common understanding of the mem- 
bers of the convention that framed the 
Constitution, and of the people generally at 
the time that instrument was adopted, taxes 
on personalty were included in the term direct 
taxes, and that the views of no economic 
writer of that day were in conflict with that 
contention. He contended that logically 
if taxes on rents, issues and profit of real 
estate are equivalent to taxes on the land 
itself, and therefore direct taxes, taxes on 
the income of personal property as such 
must be equivalent to taxes on such prop- 
erty, and therefore direct taxes. 

The next point of importance made by 
this counsel was that, as it was clearly the 
intention of Congress to have the law act as 
a whole upon all incomes, the provisions 
which are unquestionably void invalidate 
the whole act, and that in order to preserve 
the provisions now remaining, the court 
must strike out words actually used, such as 
rents, income and product of land. He 
said that the court could not well assume 
that Congress would have passed the act 
without the objectionable and unconstitu- 
tional features when the debates showed 
conclusively that Congress deemed those 
unconstitutional provisions an integral and 
inseparable portion of its general scheme. 
In the next place, the counsel attacked the 
act on the ground of its inequalities, among 
which he instanced the exception of selected 
corporations and institutions, under which 
over $2,000,000,000 of accumulations were 
relieved from the duty and burden of federal 
taxation. Mr. Guthrie paid his respects to 
the suggestion of the Attorney-General that 
if the tax be declared unconstitutional the 
sums collected under the previous income 


tax laws should be refunded, by saying that _ 


if the suggestion was that the court should 














close its eyes to the truth and refuse to in- 
terpret the Constitution conformably to the 
intention of the framers and the people who 
adopted it, because it may involve the gov- 
ernment in a loss of money, then the sug- 
gestion was irrelevant; that it ought not to 
have been made, and that it lacks every 
element of political morality, and he added 
that there was no propriety on the part of 
the executive branch of the government in 
telling the court that it should be affected 
one way or the other by the fact that its de- 
cision might compel the refunding of vast 
sums of money unlawfully collected. 

Assistant Attorney - General Whitney, 
who followed Mr. Guthrie, addressed the 
first part of his argument mainly to rebut- 
ting the latter portion of his predecessor’s 
contention, arguing that the ruling of the 
court in relation to state and municipal 
bonds did not affect the other points in- 
volved. Mr. Whitney then proceeded to 
present what he termed the historical evi- 
dence in favor of the government’s conten- 
tion. He argued from the history of in- 
come tax legislation in England that in 
that country at the time of the adoption of 
the Constitution an income tax was held to 
be a duty and not a tax, and that at the 
time of the adoption of the Constitution the 
question as to what was a direct tax was at 
least an open one. He further argued that 
the reports of the proceedings of the sev- 
eral state conventions were not conclusive 
or competent evidence as to the construc- 
tion to be placed upon the Constitution. 
The intention of the general convention, 
he said, was best gathered from what was 
done by Congress immediately after the 
adoption of the Constitution, when, among 
others, bills imposing stamp taxes and taxes 
on auction sales and on legacies were 
proposed. 

The Attorney-General, who followed on 
the same side, said that the opinion of the 
court dealt with the case as if rents were the 
only subject of the income tax law—as if all 
the rest of the statute were omitted, and it 
simply provided for assessing landowners 
according to their rents. That was not, he 
submitted, the true way of looking at the 
matter. But suppose it to be adopted, 
what follows? We then have a statute 
dealing with landlords as a class—taxing 
them because of their vocation of landlord, 
and measuring the tax by rents actually 
received. Such a tax was perfectly legiti- 
mate and perfectly familiar. There was 
not a calling nor pursuit in life which was 
not subject to it at the will of the legisla- 
ture. It had actually applied to almost 
every conceivable occupation or employ- 
ment, from that of the reverend clergyman 
to that of the traveling tinker. Moreover, 
it was not, legally speaking, a tax on prop- 
erty of any sort, real or personal. It was 
a tax on the calling or employment itself, 
so that the merchant who paid a tax as 
merchant had no legal ground of complaint 
on the score of double taxation because he 
was also required to pay a tax on his stock in 
trade. Even if this statute were to be con- 
strued just as if all there was to it was a 
simple provision for a tax upon landlords 
measured by rents received, the only conse- 
quence was that we had a tax which was 
not necessarily a real estate tax, nor a prop- 
erty tax of any sort, but which could be and 
should be sustained as a tax in respect of 
a particular occupation. He contended that 
to call the income tax a tax on lands was as 
mucha misnomer as to call it a bond tax or 
a stock tax, or a tax on merchandise. It 
was an assessment upon the taxpayer on 
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account of his money-spending power, as 
shown by his revenue for the year preceding 
the assessment. He said that it was in- 
timated that, logically speaking, if a tax 
on real estate was a direct tax, so was a tax 
on personal property, and that if a tax on 
rents was a tax on real estate, so was a tax 
on interest and dividends 
capital producing them. 


a tax on the 
That the logical 
process was without flaw he was prepared 
to admit, and to concede further that, if 
the single step already apparently taken 
was not retraced, the remaining steps were 
sooner or later not unlikely to follow. In 
concluding his argument, he deprecated 
a decision against the law as impairing 
seriously one of the most important at- 
tributes of sovereignty as far as the federal 
government was concerned. 

The argument against the law was closed 
by Mr. Joseph H. Choate, of New York, 
who pleaded for a consideration of the case 
before the court on broad constitutional 
grounds. After noticing some points made 
by the counsel for the government, he pro- 
ceeded to argue that the corpus of personal 
property was entitled to the same protec- 
tion as real estate, and that a tax on the 
income derived therefrom was as much a 
direct tax as a tax on rents, and he said 
that in this position he was aided by the 
frank avowal of the Attorney-General that 
it was logically so. After some remarks 
upon the inequalities of the law and the 
bearing of the Hylton and Springer cases, 
Mr. Choate addressed himself to the really 
important question now before the court, 
which is whether the inroads made upon 
the act by the decision already rendered 
constitute an invalidation of the entire act. 
He suggested the application of the rule 
laid down by Chief Justice Shaw in a 
Massachusetts case, where he said that if 
the parts of an act held constitutional and 
those held unconstitutional are so mutually 
connected with and dependent on each 
other as conditions, considerations or com- 
pensations for each other as to warrant a 
belief that the legislature intended them as 
a whole, and that, if all could not be carried 
into effect, the legislature would not pass 
the residue independently, and some parts 
are unconstitutional, all the provisions 
which are thus dependent, conditional or 
connected must fall with them. 

Referring to the effect of the prior de- 
cision of the court upon the law, Mr. 
Choate said that in all probability not half 
of the income expected from the law would 
be secured from the enforcement of the 
portion of it remaining. The two principal 
classes struck at by the act have escaped, 
namely, landholders and bondholders. He 
expected fully that the court would hold 
incomes from personal property exempt, 
and after that the remains of the law which 
was intended to impose a tax on capital 
would turn out to be a tax on labor. He 
asked whether it was conceivable that the 
Congress which enacted the law would 
have consented to levy a tax upon the 
people, omitting all recourse to the ac- 
cumulated wealth of the country and its in- 
come. ‘‘ Whatever way,” Mr. Choate said 
to the court, ‘‘you look at it, whether 
at the mangled condition of the law, the 
failure of its purpose, its incidence just 
where the people who;passed it, the legisla- 
ture, did not intend it should fall or the pur- 
pose actual or declared and avowed, or 
possible and only to be guessed at that they 
had in view—I say that, whatever way you 
look at it, within Justice Shaw’s definition, 
or any definition ever laid down which can 
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be called authoritative, this act as it now 
stands, mangled by the pruning knife of the 
Constitution in the hands of this court, your 
Honors cannot see that the legislature ever 
would have passed in this form.” 

The court has taken a recess until May 
20, when a decision upon the case is ex- 
pected. 





DENVER’S RATE GRIEVANCE. 


A matter was recently laid before the 
Interstate Commerce Commission which 
has excited a good deal of interest in rail- 
road and business circles. The application 
of the trade interests of the city of Denver, 
Col., to the commission for lower railroad 
rates from there and from other points in 
the state to California involves, indeed, 
principles of far-reaching importance, and 
the facts of the matter as submitted to the 
commission during its recent visit to Denver 
may, therefore, with advantage be made 
the subject of a brief examination. 

Denver is one of the few large cities of 
the country which is entirely destitute of 
means of water communication. It is abso- 
lutely dependent upon railroad transport, 
and as far as California business is con- 
cerned, is restricted to one road, the 
Southern Pacific. Colorado has the coal 
and iron to manufacture goods cheaply, 
and California, in spite of being 1,500 miles 
away, is looked upon as one of its natural 
markets. The testimony laid before the 
commission on behalf of the Denver manu- 
facturers and merchants shows, however, 
that railroad rates from Denver to Pacific 
coast points were in most cases higher than 
the tariffs on such business from the Mis- 
souri river, from Chicago, or even from 
cities on the Atlantic seaboard. In short, 
merchants as far east as Chicago or New 
York enjoyed an advantage over Denver 
in such matters, the discrimination even 
extending to shipments between Denver 
and places in Utah. 

The railroads in presenting their side of 
the case made the point that the competi- 
tion of water transportation was a govern- 
ing factor in transcontinental rates. Some 
influence was ascribed to competition of the 
various railroad routes between the east and 
the Pacific coast, as well as to business con- 
ditions regulating prices. The main point 
brought out in the testimony of the chief 
railroad witness, Mr. Snurr, of the South- 
ern Pacific Company, was that if water 
competition came into play and a commod- 
ity proved desirable freight for vessels, that 
commodity would naturally obtain a lower 
rate. Transcontinental rates were abnor- 
mally low, but this was unavoidable on ac- 
count of the activity of the water routes, the 
competition of which extends as far west of 
the Atlantic coast as Pittsburgh, and by 
reason of the facilities afforded by lake trans- 
portation to Chicago or points beyond. It 
was urged that lowering rates from Den- 
ver to California to the level of the practi- 
cally unremunerative transcontinental rates 
would lead to similar and unavoidable re- 
ductions under the short haul clause of the 
Interstate Commerce act in the charges from 
intermediate points, which would in effect 
be simply ruinous to the railroads. 

The fact that the Southern Railway has 
recently, under exceptional circumstances, 
been granted an important concession. in 
regard to making charges to meet com- 
petition is thought to have considerable 
bearing on the matter in hand. For this 
reason the Denver merchants expect a con- 
cession in their interest, and the fact that 
the railroads traversing the continent have 


to meet sharp competition from the sea 
route to California is naturally regarded as 
of little importance so far as their interests 
are concerned. In commenting upon the 
railroad’s side of the case, the Railroad 
Gazette puts the position of the carriers 
very ably in the following words: ‘‘ The 
great underlying fact is that freight can be 
carried more cheaply by water than it can 
by railroad, and that there is no justice in 
compelling a railroad to carry large quanti- 
ties of freight as cheaply as vessels do, just 
because a railroad, when it has cars and 
other facilities idle, sees fit to voluntarily 
compete with water carriers. If a railroad 
can by better speed, or by making use of 
cars which otherwise would necessarily be 
hauled empty, take some freight away from 
the vessels by doing the business at a small 
advance over water rates and at a very 
small profit, no injustice is done to any 
one except the vessel owner; and the vessel 
owner has not yet complained.” 


NEEDED IMPROVEMENT IN COLTON 
BALING. 

Recent advance sheets of consular reports 
to the State Department on the baling of 
cotton here and in other producing coun- 
tries, as testified to by foreign experts, 
should prove of exceptional interest to 
cotton planters and dealers in the United 
States. 

The general subject of ‘‘ Packing Goods 
for Export” was touched on in consular 
reports made public in January, May and 
July, 1894, which excited so much interest 
among the cotton trade in the United States 
that the State Department has gone more 
fully into the subject with respect to cotton- 
baling here as compared with like efforts 
elsewhere. 

While advices are received and published 
from Austria, France, Germany, the United 
Kingdom, Italy and Spain, ainong consum- 
ing countries, the report from Consul J. 
Edward Nettles, at Trieste, Austria, is 
perhaps as comprehensive and instructive 
as any. He reports that the comparative 
dimensions and weights of the bales of 
American, Indian, Egyptian and Turkish 
cotton are shown by the following table, it 
being added that American bales are not 
uniform in size: 





Average 

Length, Width, Thickness, weight, 

Description. inches. inches, znches. pounds. 
American. ....- 60 to 71 32 to 35 19 to 22 500 
Indian... 48 22 7 410 
Egyptian in 50 30. 20 740 
urkish.~..cac6 38 34 34 400 


All cotton received at Trieste from 
America, India, Egypt and Turkey has a 
jute casing, but the coverings of the bales 
differ materially as to texture and degree of 
protection afforded. The American cotton 
bagging is made of large, coarse strands, 
with interstices, which are considerably in- 
creased by the compressed cotton. The 
covering on the Indian, Egyptian and 
Turkish bales is of bagging of smaller 
strands, more compactly woven, and, 
“‘while it does not seem to be as strong as 
the American, it comes in better shape and 
more effectively protects the cotton.” The 
bands or ties on all are of iron, and those 
on the foreign cotton do not vary materially 
in width and thickness from those on 
American cotton. The bales from India 
and Egypt have more bands than the 
American, the Indian having from eleven to 
thirteen, being a band to every 4 or 4% 
inches, and the Egyptian ten to eleven, 
making one band to every 4% or 5 inches. 
The cotton bales from Turkey generally 
have four bands. The bands on the 
Egyptian bales have a different fastening 


from those on American bales, ‘‘ the Amer- 
ican being what is known as the arrow-tie 
buckle. The Egyptian bands have two 
square-sided, oblong holes at each end and 
an easily adjustable metal button or buckle 
fastening.” The band on the Indian cotton 
is wound around the bale, being in some 
cases only one continuous hoop; in others 
the band is composed of two or three parts. 
They have no fastenings, but are held in 
place by the ends being overlapped. 

“‘The American cotton comes in worse 
condition than any of the various sorts re- 
ceived at this port, both as regards bands 
and covering material and exterior con- 
dition of the contents. The interior of the 
cotton is not injured, I am informed, its 
compressed condition resisting the penetra- 
tion of rain and water, except in cases 
where many bands are off. The jute casing 
is torn, and the cotton exposed to mud, 
water, rain, theft and fire. The bands 
easily come off—one, two and sometimes 
more being frequently loose or broken— 
the cotton bulges out, and more easily ab- 
sorbs water, takes up dirt, and loses on 
every handling.” The Indian and Egyptian 
cotton ‘‘usually comes in good condition— 
neat and trim.” The bales are cased in a 
close, compact covering, ‘‘leaving little or 
none of the cotton exposed, and are firmly 
bound with bands, which are rarely out of 
place.” 

After careful investigation, our consul at 
Trieste says our ‘‘cotton suffers in com- 
parison with foreign cotton both on account 
of the style or manner of covering and the 
extent of compressing. Dealers in cotton 
complain of the condition in which Ameri- 
can cotton reaches the market and the dif- 
ficulty they experience in handling it. The 
covering is torn, frequently hoops are off, 
the cotton exposed and liable to loss from 
mud, dust, theft and handling. It is almost 
impossible to decipher the marks on the 
bales, and great confusion and trouble arise 
therefrom. The marks are well-nigh in- 
visible on the coarse covering. On the 
other hand, the Indian and Egyptian cot- 
ton comes well and closely covered and 
wrapped snug and tight. The bales are 
clearly marked on the sides and on both 
ends, are easily identified, and the mixing 
of bales or bales without marks very seldom 
occurs. The bales are of uniform size, and 
are more compressed than the American, 
and thus expense is saved in ocean freight, 
storage, and freight in the transport wagons 
to the interior, The American bales 
varying in size, add to the expense by 
preventing compact and close storage. 
The loss in weight on American cotton 
from the various sources is said to be about 
I per cent. in excess of that on other cotton, 
even with the increased freight and other 
expenses, which ‘‘ gives about 3 per cent. 
advantage to foreign cotton.” The writer 
adds: ‘‘Indian cotton is the competitor of 
the American, the best grades classing 
about equal to the inferior grades of Ameri- 
can. Spinners prefer the American, and 
buyers would like to deal more in it, but at 
present it is as easy to handle 2,000 bales 
of Indian as 200 bales of American.” 
Cotton can be shipped to Trieste from 
India ‘‘only from January to June, as in 
June the monsoon sets ins * * * 
Holders of cotton in India, knowing this, 
stiffen prices.” Trieste dealers in cotton 
‘“‘would be glad” to turn to America, 
“‘where shipments can be made all the 
year round,” but, ‘‘all things considered, 
they find it to their advantage to deal 
mainly in Indian cotton,” 





The consul concludes by declaring that 
there is urgent need of improvement in 
baling American cotton, and care and at- 
tention by cotton producers and cotton 
dealers to avoid all the defects that work to 
our disadvantage when American cotton 
comes in contact and competition with 
foreign. Whether greater uniformity in 
the size of bale can be obtained may be_ 
doubtful, as Indian and Egyptian cotton | 
goes to the native market in bags, without 
hoops, and is there made into bales for the 
foreign market. This would account, too, 
for the better appearance of those bales 
and the smaller quantity of bagging used. 
Too much bagging, it is said, is used in 
American bales. 

In addition to the points made in the 
foregoing, Consul Thomas, at Marseilles, 
France, specifies that American cotton 
properly baled, or prepared for shipping 
like the Indian staple, would save on freight 
room. 

Writing from Bremen, Consul Stanloff 
states, supplementing the foregoing, that 
the best baling in America is done in 
Alabama, Mississippi and Louisiana; that 
Texas bales weigh the most, as the staple is 
dryest, and that packing in the Atlantic 
coast cotton-growing states ‘‘is very in- 
ferior.” From this source also comes the 
information that ‘‘cotton from Brazil is 
poorly packed in thin and tearable linen, 
Instead of iron bands, they use a kind of 
vegetable band of strong fiber. Their 
weight differs considerably, being loosely 
packed, almost without pressure.” 

Chemnitz cotton manufacturers, writes 
Consul Monaghan, together with others 
from Germany and from Austria, favor 
asking American dealers to have cotton 
baled better and in better material, and 
buying only from those who will make a 
move in this direction. Considerable cor- 
respondence has already passed on this 
point, from which fact American cotton 
planters and dealers may draw their own 
conclusions. The report concludes with 
the statement that ‘‘ American cotton is 
preferred for general work; but with China 
entering the market (some of her cotton 
has come in here within a year), Egypt 
extending her cotton territory, and India 
already in the market, it will pay to give 
some heed to what manufacturers urge.” 

Consul Robertson, at Hamburg, writes 
that the Hamburg Association of Cotton 
Firms recommends that American stevedores 
be instructed ‘‘ not to pack the bales ina 
vessel so tightly, and not to split the bales 
in order to get them into a space not large 
enough for a common-sized bale. The as- 
sociation also recommends the using of a 
better quality of jute bagging, more closely 
woven, and that the captains of vessels be 
warned not to receive aboard their vessels 
bales which are not completely covered 
with bagging, and the iron bands of which 
are not all intact and properly fastened.” 

In addition to what has been pointed out, 
Consul Neal, at Liverpool, writes that 
“much of the bad condition in which 
American cotton is landed is due to the 
practice of packing it in bales of irregular 
sizes, many of which stevedores at the 
American ports reduce in length by cutting 
off the ends to facilitate stowing. These 
stevedores also cause much damage by 
screwing the bales in the ship’s hold, by 
which process the covering is torn, and 
such a degree of tightness is attained that 
many bales have to be torn out on this 
side by steam power, causing further serious 
damage to the covering, This practice of 
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mend that this convention respectfully requests the 
executive committee of the New Orleans Maritime 
Association to act as an executive committee to 
carry into effect the deliberations of this convention 
until the next annual convention is called; said 
Maritime Association to correspond with such a 
committee at the various American cotton-shipping 
ports and abroad as the ship agents and other par- 
ties interested in the shipment of cotton at those 
ports may appoint for this purpose, with a view of 
making known to all transportation companies, 
rail and water, and to farmers, ginners, press 
owners, underwriters, shippers, dealers and con- 
signees of cotton, the deliberations of this conven- 
tion, with a view of creating harmonious, effective 
and speedy action between all parties concerned. 


We are also in receipt of a circular sent 
out by the New Orleans Cotton Exchange, 
April 6, indorsing the resolutions of the 
Maritime Convention, and urging the adop- 
tion of a uniform box, and of a copy of a 
resolution adopted at New York April 29 
by the Continental Conference indorsing 
the action of the Maritime Convention. It 
is understood that in the Continental Con- 
ference ‘‘all of the principal transatlantic 
lines” were represented, and their indorse- 
ment was regarded as so important as ‘‘to 
probably insure the success of the move- 
ment.” It remains now to have marine in- 
surance companies discriminate in their 
rates in favor of cotton which is to be com- 
pressed and baled according to the reso- 
lutions of the Maritime Convention. 

With so much achieved, it would seem as 
if no one interest could afford to stand in 
the way of the movement. 


SOUTH CAROLINA LEGISLATION IN 
QUESTION. 

Accounts from South Carolina indicate 
that considerable ferment has been pro- 
duced by the decisions of the federal courts 
in the cases involving the validity of the 
Dispensary and the election laws. The 
case involving the validity of the Dispensary 
law arose upon the following state of facts: 
A citizen of Charleston early in the year 
ordered from New York a barrel of beer, 
from Baltimore a case of whisky, and from 
Savannah a case of California wines. He 
notified the dispensary constabulary of the 
fact that he had bought the goods, and 
warned them through counsel not to seize 


the products of other states, it discriminates 
against the product of other states. Such 
discrimination cannot be made under the 
guise of the police power. And further, in 
so far as this act permits the chief dispenser 
to purchase in other states alcoholic liquors 
and to import them into this state for the 
purpose of selling them, for use and con- 
sumption at retail within the state, and for- 
bids all other persons from so purchasing 
and importing for their individual use and 
consumption, it discriminates against all 
other citizens of the state. It also makes 
a discrimination against all persons in the 
trade in other states who are not patronized 
by the state dispenser, forbidding them to 
seek customers within the state and to en- 
joy a commercial. intercourse assured: to 
others in this state. These conclusions rest 
on this discrimination; if it did not exist, 
and if all alcoholic liquors were excluded 
from the state, or if all persons were for- 
bidden to import alcoholic liquors, or if the 
laws of South Carolina had declared that 
all alcoholic liquors were of such poisonous 
and detrimental character, and that their 
use and consumption as a beverage were 
against the morals, good health and safety 
of the state, other and different questions 
would arise.” 

This decision was rendered at the same 
time with a judgment of Judge Goff ina 
case brought to test the validity of the state 
registration and election laws. The sub- 
stance of the latter decision is, in brief, that 
the requirement of certificates by the state 
registration law is unwarranted; that the 
registration law is unconstitutional as re- 
gards such requirements; that the consti- 
tutional convention act does not cure these 
defects; that the whole laws are unconsti- 
tutional; that the proceeding is not against 
the state, and that the Circuit Court is a 
court of the state of South Carolina as of 
the United States. Judge Goff made per- 
manent an injunction against the enforce- 
ment of the South Carolina registration and 
election laws. These decisions are said to 
have excited a ferment throughout the state 
which the action and speech of the governor 
have not conduced to allay. The state au 


screwing seems to be confined to vessels 
loading in the United States ports. There 
is a growing practice in America, it is 
stated, of putting bagging on bales, not 
for protective purposes, but simply to make 
weight ; on many bales there are numerous 


arrived mainly from America,*being bacon 
and hams, butter, cheese, lard, hops, hay 
and fresh meat. The real party in interest 
appears to have been the London Docks 
Company, whose business was affected by 
the increasing competition of Southampton. 

It was alleged in the complaint to the 
commission that whereas the rates from 
Southampton Docks to London were, 
roughly, $1.25 or $1.50 per ton for articles 
coming in by sea, from Southampton towns 
and the local stations in the neighborhood, 
they were about $4.50 for the same articles. 
From the Railroad Gazette, however, from 
which we get the report of the case, we 
learn that it soon came out that the South- 
ampton Docks rate did not include im- 
portant and expensive terminal services and 
accommodation, and that. if the cost of these 
were added on—as in order to make a fair 
comparison they ought to be—the shipping 
rate was something like $2.25. It was 
further shown that the English farmers send 
their produce to London in such small 
quantities, so badly packed, and altogether 
in so inconvenient a manner, that the rail- 
road company made on the same goods a 
very much larger profit out of the traffic at 
the low rates than it did out of the traffic at 
the high rates. Figures which were not 
disputed were put in showing that the aver- 
age earnings per train mile of the special 
trains conveying dock traffic were $3, 
whereas the average earnings on the local 
traffic were not above $1.25. 

According to the journal quoted, another 
interesting point was brought out, namely, 
that 

Of articles such as bacon and butter, the English 
agricultural districts do not appear to produce 
enough even for the needs of their own population. 
One of the most remarkable papers put in in this 
case was a table showing that, whereas the fourteen 
stations mentioned in the application had only sent 
to London in the course of nineteen months 20.8 
tons weight of butter, the same stations had re- 
ceived from London during the same period no less 
than 946.8 tons. Similarly in bacon and hams, to 
London 13.8 tons, from London 1,955 tons. The 
railroad rates, then, which are the same in both 


directions, had evidently not crushed the import 
trade into the district. 


serve no useful purpose.” 

Consul Fletcher, at Genoa, Italy, quotes 
the testimony of a gentleman to-day in 
Genoa whom he describes as having been 
for twenty years a cotton broker at Savan- 
nah, Ga., to the effect that ‘‘ the packing 
and compression of Indian and Egyptian 
bales are almost perfect, and, consequently, 
their contents could hardly suffer in any 
way, while the packing and compression 
of American bales, being less strong, the 
contents are more easily exposed to the 
weather influence, etc. The packing of 
Indian and Egyptian bales is undoubtedly 
better than that of American bales.” 

Consul Bowen, at Barcelona, Spain., 
quotes from a prominent Spanish spinner: 

I used to go to the quay when cotton arrived for 
me. I have given up doing so, being disgusted at 
the condition the bales arrived in—hoops broken, 
wrappers torn, and the cotton bursting out on all 
sides, and being stolen almost under one’s very 
eyes. The dust and dirt also work deeper into an 
American bale than any other. 

In fact, all Spanish brokers agree that 
United States cotton does not arrive in a 
proper condition, ‘and they do not hesitate 
to assert that they would buy more Ameri- 
can cotton than they do if it were delivered 
here as it should be.” 

It may be fairly inferred the foregoing 
has had some effect, and that previous 
complaints have had an influence when 
delegates from New Orleans, Galveston, 
Mobile, Brunswick, Savannah, Charleston 
and Norfolk, at the New Orleans Maritime 
Convention late in February last, adopted 
resolutions as follows : 

Sec. 1.—Resolved, That a standard bale of cotton 
shall be twenty-eight (28) inches boxed width and 
fifty-eight (58) inches boxed length, and that all of 
the cotton exchanges and transportation lines in 
the United States and Europe are requested to 
recommend the adoption of such a uniform box 
throughout the entire area of the cotton-growing 
states, and take such steps as, in their judgment, 

































The commission as to five of the articles 


will carry it into effect. 

Src, 2.—Resolved, That all compressed bales of 
cotton, after September 1, 1895, shall have a mini- 
mum shipside density of twenty-five (25) pounds to 
the cubic foot, and it is recommended that each 
bale shall have not less than eight (8) bands to the 
bale. 

SEC. 3.—Resolved, That the convention indorses 
the object of the following resolutions, adopted by 
the Galveston, Tex., Cotton Exchange, reading as 
follows (as amended in section 2 thereof), to wit: 

Whereas, the insufficient covering of American 
cotton by material of inferior quality is notorious, 
and the ragged condition of the bales, when landed 
at ports of discharge and at mill points, has become 
a constant source of loss and inconvenience to 
shippers and consignees, 

Be it Resolved, That from and after September 1, 
1895, all bales of the new crop not fully covered 
with bagging of a minimum weight of two and one- 
quarter (2%) pounds per yard shall be declared 
unmerchantable, unless recovered properly at the 
expense of the seller. 

Resolved Further, That this rule be brought to 
the attention of all bagging manufacturers of the 
country, with the request and recommendation that 
for the ensuing year they manufacture cotton bag- 
ging of above standard weight of fiber only, woven 
sufficiently close, and calendered to such a degree 
as to permit of the clear and distinct marking of the 
bales. 

Resolved Further, That the attention of tie manu- 
facturers be directed to the importance of making 
steel ties and buckles out of the best material only, 


and not lighter than forty-five (45) pounds per 


bundle of thirty (30) ties, of 11 to 114 feet length. 
Resolved, That this convention urges the adop- 


tion of these resolutions by all the cotton exchanges 


and underwriters infAmerica and Europe. 


SEC. 4.<-Your committee begs further to recom- 


the goods. 
confiscated. 
against the constables making the seizure, 





The goods were seized and 
He thereupon brought suit 


and asked the court for an injunction re- 


straining all constables, police or other 


officers from interfering with and seizing 
his property. He averred that the liquor 
was brought for his own consumption and 
private use, and not for sale. He attacked 
the Dispensary law on the ground that it at- 
tempts to abridge the right of citizens to 
import into the state for their own use and 
consumption such liquors as they may de- 
sire, and is thus a restriction of commerce 
between the states in favor of the products 
of the state of South Carolina against the 
products of other states and countries, and 
in conflict with Article I, sections 8 and 9 
of the Constitution of the United States. 

Judge Simonton rendered a decision in 
this case in the United States Circuit Court 
at Columbia this week, in which he de- 
clared that the court had jurisdiction of the 
case, and that the action of the state officials 
under the provisions of the Dispensary law 
were in violation of the United States 
Interstate Commerce law, and granted the 
injunction prayed for, saying : 

“It is sufficient for the purposes of this 
case tosay: That in so far as the Dispensary 


law forbids a citizen to purchase in other 
states and to import into this state alcoholic 


liquors for his own use and consumption, 









thorities and the citizens of South Carolina 
have, like everybody else, the right of ap- 
pealing from the decisions just rendered to 
the highest federal court, by whose action 
their constitutional rights will be conserved, 
as will those of all other citizens. That 
tribunal is the one authorized to determine 
the limits of constitutional right for all per- 
sons whatever, and by its decisions all per- 
sons must of necessity abide. A great deal 
of unnecessary excitement might be avoided 
if. the state authorities would give up all 
talk about the time having come “to act,” 
and prepare their cases on appeal to the 
federal appellate courts, which will instruct 
them as to the limits within which they can 
act legally and safely. 


ENGLISH RAILWAY RATES ON 
AMERICAN PRODUCE. 


The question what constitutes undue pref- 
erence in railway rates was lately considered 
by the English Railway Commission in a 
case which is of special interest in the 
United States, because many of the com- 
modities involved were of American origin. 
Complaint was made against the London & 
Southwestern Railway that it was unduly 


Hampshire and Surrey, competitors who 


Southampton. 





preferring, at the expense of the farmers of 


sent produce to London from the port of 
Seven of the eight articles 
specified as subjects of undue preference 


held that the difference between the whole- 
sale and the retail rate respectively was 
fully justified by the circumstances of the 
case. 
held that some trifling readjustment would 
meet the case. 
articles alone they found for the applicants, 
and one of these two was hay, an article 


As to a sixth article—meat—they 


As to the remaining two 


which, the journal quoted remarks, is only 
imported into England to a trifling extent 
in ordinary years. The counsel for the 
complainants sought to have the rule 
adopted in substance that the company 
could charge for wholesale traffic no less 
than it charged for retail quantities, but the 
commission unanimously held that such a 
rule would be counter to the provision in 
the Railway and Canal Traffic act, which 
provided that there should be no difference 
in the tolls, rates or charges made for, or 
any difference in the treatment of, home 
and foreign merchandise in respect of the 
same or similar services. 


AMERICAN BREWERIES IN ENG- 
LISH HANDS. 


The experience of the British investor 
with brewery properties in the United 
States has not been a happy one. On the 
contrary, the record of the corporations 
formed to take over brewing plants in 
various cities of the country and floated 
with a considerable flourish of trumpets in 
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the English investment market have, with 
very few exceptions, failed in any way to 
realize the expectations on which they were 
The non-success of these con- 
occasioned much 


organized. 
cerns of course, 
dissatisfaction among the British possessors 
Not only have they in 


has, 


of their securities. 
a large number of instances paid very much 
reduced dividends (some of them passed 
dividends altogether) on their ordinary 
shares, but the decline in the market values 
of all their securities has been both general 
and distressing. There is, however, one 
gratifying feature of the situation. The 
British investor, when loaded with an un- 
fortunate American investment, is rather too 
prone to lay the blame upon our country and 
countrymen. In this case, however, there 
is little room for any such imputations, and 
the recent criticisms of these American 
brewing corporations which have filled the 
columns of the London financial press gen- 
erally put the blame where it belongs, viz., 
on the London promoters who floated 
these schemes, and on the investing public 
there which took all their claims and asser- 
tions. It is somewhat of a commentary on 
the movement that no capitalization of a 
brewery was (so far as we are aware) suc- 
cessfully floated in the American stock 
markets, although at the time the craze 
was at its height the formation of industrial 
combinations and trusts here was in full 
progress, and we had plenty of English ex- 
amples of how successfully the process could 
be applied to breweries. 

In a recent-article the London Statist 
gives some interesting figures in regard to 
these Anglo-American brewery companies. 
It prints a statement of the profits and 
dividends of some twelve of the most 
prominent of them, possessing altogether a 
capital of £15,410,000. According to the 
prospectuses issued, when the schemes were 
floated the average profits of the concerns 
in question while in private hands had 
been £1,511,960 per annum for a series of 
years. In 1893, however, the actual profi's 
returned on the business were in aggregate 
£1,021,121, and in 1894 their returns show 
a further falling off to £811,505, or little 
more than half of what it was expected 
they could earn. In 1893 all but two of 
them paid the full dividends on: their pre. 
ferred shares, the two exceptions making no 
return whatever. In the same year four of 
the twelye companies paid Io per cent. 
dividends on ordinary shares, one paid 8 
per cent. and one 7% per cent., while the 
dividends of three others were 7 per cent., 
and of one 5 per cent., two (the ones which 
passed dividends on their preferred shares) 
paying nothing. As the S/atist observes, 
people thought that the worst had been 
reached, but the returns of 1894 were far 
more unfavorable than any that had pre- 
ceded them. Only one company passed 
dividends on its preferred stock, but eight 
companies passed payment of that on 
ordinary share capital, and of the remain 
ing four, two concerns divided 7 per cent. 
in place of 10 per cent. in the preceding 
year. Without exception, the common stock 
of all the twelve companies is now below 
par, the market quotations rangtng from 
9% down to %. These results, however 
unpleasant they may be, are natural, in 
view not only of the unfavorable conditions 
which have affected all kinds of business in 
this country, but of the oversanguine an- 
ticipations and overestimates of the earn- 
ing powers of the properties, on which the 
whole fabric of an investment of some $75,- 
000,000 of capital was reared. 








EDITORIAL NOTES. 

A special cable dispatch to BRADSTREET’S 
announces that Russian interior stocks of 
wheat (not yet included in the regular 
monthly reports of the available supply in 
Europe) decreased 4,000,000 bushels from 
March 1 to May 1 this year, or from 
14,000,000 bushels to 10,000,000 bushels 
within two months. 


Special telegrams from domestic points of 
accumulation and cables to BRADSTREET’S 
from Beerbohm’s Evening Corn Trade List 
(London) point to the following changes in 
stocks of available wheat : 


April 27. May 4. Week's changes, 
In U. S. and Canada. 
both coasts. ..-.--. 90,599,000 85,911,000 Dec. 4,688,000 
Europe and afloat for 
Etrrope (Beerbohm) 64,376,000 64,960,000 = Inc. 584,000 


Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 




























































In store May Indian 
4, 1895. Wheat. corn. Oats. Barley. Rye. 
Minneapolis. ..14,399,000 6,000 296,000 32,000 eset 

Priv. Elev's.. 730,000 adic le ee Ore i dinke 
Duluth=---- <=. 12,408,000 Lt 644,000 60,000 30,000 
N. W. Interior 

Socks c2cces 4,330,000 tab hs Sens sie aha, 
Milwaukee .... 547,000 A oe 5,000 48,000 11,000 

Priv. Elev’s. - 783,000 Sete ante! “a4 rear 
Omaha & Coun- 

cil Bluffs... Stec 40,000 20,000 35 ae 
Burlington -... 2,000 17,000 6,000 oe east 
Davenport and 

Rock Island. 50,000 5,000 8,000 10,000 aoe 
Leavenworth. . 192,000 55,000 1,000 2-54 Pa 
Kansas City... 268,000 208,000 226,000 ae 1,000 
St. Joseph 2 60,000 19,000 9,000 see sane 
Chicago. -21,727,000 3,838,009 1,501,000 11,000 48,000 

Adloat =. oo5o6 58,000 Es aaae eae =a 

Priv. Elev’s.. 3,674,000 580,000 441,000 100,000 2e55 
Peoria .cerwe 88,000 17,000 149,000 ae Bete 
foliets 322 340,000 —_- a =the Sa 
Kankakee..... eee 14,000 40,000 We. es 5 
Carro, Ill_..2.. aaa one 494,000 eas acd 
Quincy~...- 70,000 ot ee wien aos fons 
Evansville 5 41,000 me 30,000 pe eS 
Indianapolis 49,000 160,000 71,000 Sites =e 
Bt. soulsses. co. 1,913,000 1,041,000 172,000 Wiad sd62 

90,000 = oe es ee 
Louisville . 40,000 129,000 151,000 cede 12,000 
Nashville - 10,000 6,000 10,000 hess Se aie 
Memphis. - 25,000 50,000 80,000 ae ee 
New Orleans .. 15,000 30,000 sass eS 
Galveston ..... 88,000 wae 2 4s 
Fort Worth.... 100,000 Pe aoe eoks Bi ma 
On Mississippi. 5 1,000 3,000 see iss 
On lakes..... 2,206,000 911,000 60,0c0 Ses 
On Canal - 8,000 60,000 6,000 Idee 
DGEOlE: nc2cc ss 157,000 34,000 6,000 1,000 
Grand Rapids . 48,000 2,000 2,000 si a, 
Lansing -.---- 9,000 Ee oie wane aoieae 
Port Huron.... 97,000 584,000 340,000 55,5 aoe 
Toledo. ... 897,000 413,000 41,000 5 3,000 
Cleveland. 60,000 47,000 1,000 ase salem 
Cincinnati .... 19,000 27,000 132,000 3,000 12,000 
UETEEN ci tae cee 40,000 42,000 278,000 28,000 1,000 
Wheeling. = tas 6,000 8,000 Nee sane 
Pittsburgh 40,000 20,000 25,000 20,000 30,000 
Buffalo... . - 1,871,000 77=,000 225,000 67,000 1,000 

Afloat. . SEs — 126,000 a a5 ae 

Rochester. 94,000 7,000 16,000 ~ 8,000 

41,000 14,000 7,000 2,000 at 

18,000 65,000 = 30,000 par 
Ogdensburg .. 80,000 250,000 10,000 aes 2524 
Cape Vincent - 60,000 S43 1,000 é fa 
Fulton 50,000 7,000 4,000 xs Bea 
Albany - or 40,000 £05,000 dune he 
Boston... 256,000 87,000 75,000 a miele 
New York. 31964,000 16£,000 542,000 19,0c0 8,000 

Afloat 89,000 ae coos 30,0co F224 
Philadelphia .. 90,00c 31,000 200,000 ste eee 
Baltimore -.-.. 305,000 118,000 150,000 <a 700% 
Newport News. 130,000 311,000 i .2 to Stee 
Montreal...... 265,000 8,000 158,000 oy 5,000 
Toronto..-.... 30,000 Soe 13,000 30,000 aoa 
Kingston . = mee a8 2,000 3,000 4,000 
Winnipeg..... 237,Cc00 ape aide ieee oA 
Manitoba el’v. 1,318,000 ees set ates ree 
Ft.Win., Pt. Ar. 

& Keewatin. 1,104,000 aoe <tee Pree eS 
May 4, 1895...76,166,000 21,602,000 7,823,000 565,000 182,000 
April 27, 1895. 80,449,000 13,142,000 8,174,900 627,000 218,0co 
April 1, 1895.. 91,286,000 16,330,000 8,005,000 1,274,000 366,000 
Mar. 1, 1895-.- 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895. -106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895 ..113,707,000 12,882,000 11,864,000 3,781,000 583,000 
Dec, 1, 1894..113,116,000 6,380,000 12,332,000 4,455,000 598,000 
Noy. 1, 1894..105,874,000 3,504,000 12,581,000 4,029,000 560,000 
Oct. 1, 1894.- 92,100,000 5,206,000 10,765,000 2,401,000 411,000 
Sept. 1, 1894.. 79,826,000 4,295,000 9,380,000 774,000 3728000 
Aug. 1, 1894.. 66,311,000 4,917,000 1,597,000 314,000 241,000 
July 1, 1894.. 65,250,000 7,793,000 3,134,000 383,000 289,000 
June 1, 1894.. 71,816,000 9,555,009 3,401,000 399,000 302,000 
May 1, 1894-. 82,085,000 14,881,000 3,761,000 620,000 489,000 
April 1, 1894.. 89,362,000 21,362,000 3,938,000 1,087,000 532,000 
Mar. 1, 1894.. 96,246,000 21,930,000 4,515,000 1,835,000 678,000 
Feb. 1, 1894.. 99,527,000 18,057,000 5,660,000 2,016,000 732,000 
Jan. 1, 1894-. 99,542,000 11,333,000 5,602,000 3,038,000 717,000 


(Pacific Coast Available Wheat Stocks.] 
S. F. (call bd.) 
&other stocks 8,320,000 ee 
Oregon storage 





points. i... 975,000 eer aed 
Tacoma, Wash. 377,000 pF Spot 
Seattle. ..-..5- 73,000 ae aa le 








May 4, 1895--- 9,745,000 peas 
April 27, 1895. .10,150,000 
April 1, 1895. -. 10,456,000 
Mar. 1, 1895...11,801,000 
Feb. 1, 1895. ..13,118,000 
Jan. 1, 1895. ..13,302,000 
Dec. 1, 1894. ..14,582,000° 
Nov. 1, 1894. ..12,008,000 
Oct. 1, 1894... 9,074,000 
Sept. 1, 1894.. 8,532,000 
Aug. 1, 1894... 8,579,000 
Tuly 1, 1894 ... 8,253,000 
June 1, 1894... 8,704,000 
May I, 1894... 9,378,000 
April 1, 1894... 9,005,000 
Mar. 1, 1894... 9,622,000 
Feb. 1, 1894... 9,859,000 
Jan. 1, 1894 ...10,721,000 








Increases and decreases of available wheat 
stocks, both coasts, each week, from Jan- 
uary 5, 1895, as reported to BRADSTREET’S, 


with comparisons for three preceding years, 


were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


{East of Rocky Mountains.] 
Bushels week 


























ending 1895. 1894. 1893. 1892. 
January 5.. —578,000 —379,000 +1,01%3,526 —133,342 
January 12.. —1,422,000 +1,045,000 +385,000 —1,501,556 
January 19-. —1,708,000 —522,000 1,750,000 —500,000 
January 26.. —1,147,000 —90,000 —684,000 —638,825 
February 2. —1,935,000 —666,000 —737,000 +63,637 
February 9- —1,599,000 —165,000 —631,000 —1,747,832 
February 16. —2,152,000 —-1,118,000 —796,000 —575,811 
February 23. —2,718,000 —1,307,000 —252,000 +103,892 
March 2 —I,700,000 —2,320,000 —478,000 + 288,651 
March 9.... —1,889,000 —1,382,000 +272,000 —1,063,848 
March 16.... 1,553,000 —1,377,0Cc0 —£8,000 —1,015,712 
March 23.... —1,596,000 —1,034,000 —751,000 —1,052,500 
March 30-. —2,421,000 —765,000 —442,000 —1,851,637 
April 6. —2,310,000 —1,287,000 —2,078,000 --2,319,935 
April 13. —2,629,000 —2,219,000 —-2,225,000 —1,047,509 
April 20. —2,451,000 —1I,391,000 —2,556,000 —4,639,152 

i —3,442,000 2,380,000 -—1,176,000 ——2,343,037 

—4,283,000 —2,033,000 —3,315,000 —2,551,365 

—2,626,000 —779,000 —1,865,323 

—1,975,000 —2,499,000 —4,559,698 

—1,655,000 -—2,746,000 —1,166,647 

—2,297,000 —349,000 —1,426,675 

—1,616,000 —3,653,000 —1,376,953 

—I1,526,000 --3,595,000 —1,123,680 

1,853,000 5,033,000 1,223,354 

1,581,000 —1,084,000 —569,712 

—8g93,000 —625,000 —1,841,498 

—1,008,000 —2,756,000 —1,003,797 

—13,000 —623,000 + 461,251 

+2,975,000 +27,c00 +407,446 

3,455,000 —126,000 -+1,656,9903 

August 14... +2,875,000 —1,516,000 -+2,624,588 

August 21... +1,566,000 —1,659,000 +-4,042,346 

August 28... +1,646,000 —515,000 +3,245,063 

Pleo) ye -+3,973,000 —540,000 +2,593,090 

Sept. 11. +3,915,000 —22,000 +3,118,455 

Sept. 18. +2,061,000 -+1,496,000 -+43,250,248 

Repteshao—a= +2,693,000 +1,919,000 +-4,743,458 

October 2.. +3,605,300 2,900,000 -+3,079,451 

October 9-.. +3,369,000 +3,217,000 4,398,610 

October 16.. +2,611,000 +2,967,000 +46,311,826 

October 23-.. + 4,005,000 +42,735,000 -+4,739,100 

October 30.. +3,789,000 -+3,238,000 +43,307,865 

November 6 +2,198,000 +43,365,000 -+5,162,782 

November 13 +1,138,000 +44,284,000 +2,774,289 

November 20 -+1,278,000 -+43,883,000 -+4,098,582 

November 27 +1,729,000 -+1,242,000 -++2,106,688 

December 4 -+898.000 +898,000 +1,904,382 

December 11 —314,000 +1,064,000 +4,986,224 

December 18 -+2,005,coo -+1,487,000 +4,577,336 

December 25 —219,000 + 81,000 —1,651,205 

December 3r ~—_ic«....-- —881,000 +187,000 +2,148,172 
(Pacific Coast, United States.} 

January 5.. —323,000 +17,000 —105,000 —1I,447,000 

January 12.. +238,000 —294,000 —I,043,000 —381,274 

January 19.. —198,000 —245,000 —134,000 —500,000 

January 26.. +130,000 —340,000 —r,566,000 —398,616 

February 2. —354,000 —248,000 +104,000 —892,284 

February 9. —20,000 =—302,000 — 310,000 —514,357 

February 16. —322,000 + 161,000 —261,000 —629,503 

February 23. —137,000 +152,000 —520,000 —564,204 

March 2.... —192,000 —491,000 —170,000 —101,724 

March 9.-... —727 —85,000 —190,000 —491,774 

March 16. ... —341,000 —47,000 —-151,000 — 316,898 

March 23.... —556,000 —214,000 —520,000 —305,200 

March 30.... +279,000 +220,000 +273,000 +511,629 

i +116,000 —371,000 —446,000 —I01,200 

—358,000 + 420,000 —265,000 —189,000 

—129,000 + 83,000 —540,000 —229,000 

+65,000 -+241,000 +9,000 + 450,000 

—405,000 —86,000 —28,000 -+53,000 

—294,000 416,000 —280,000 

—99,000 275,000 + 154,000 

—95,000 —81,000 -+10,000 

—100,000 -+273,000 —159,000 

—104,000 +100,000 —180,600 

—138,000 4-1,000 +2,800 

—41,000 +81,000 +150,000 

—168,000 —359,000 -4+134,000 

-++109,000 —7 4,000 —12,300 

—18,000 —16,000 —118,000 

+69,000 + 222,000 + 435,200 

ese +166,0co -+1,463,000 + 93,300 

eviclene —258,000 + 407,000 +237,900 

YOO EA TN RRA —4,000 +524,000 +278,000 

Auapust er. ey 8) See eke —85,000 +166,000 +132,000 

Aupust 28.0 0 cenae +199,000 +121,000 +171,500 

Depts Gaeta Bice. -5 + 101,000 + 459,000 +1,252,100 

Sas eee aS —11,060 —8,000 -+1,015,200 

PERC cue ene ae ee een +-207,000 +537,000 +943,500 

Sept. 20 ee eo Se — 434,000 + 463,000 +989,100 

October 2.. Spee +780,000 +56,000 +364,350 

October 96.5 ise in +781,000 +261,000 +359,552 

October 16_. +1,319,000 +53,000 -+969,020 

October 23.. +667,000 + 492,000 —436,016 

October 30.. -+167,000 —208,000 —332,006 

November 6 +1,122,000 -+1,260,000 +672,200 

November 13 +590,000 + 855,000 +856,250 

November 20 -++292,000 +354,000 +316,000 

Novemberur’ SF Saga. +399,000 530,000 +117,500 

December Me 20) fee —287,000 —130,000 —250,500 

Derember 2x7" 55 -.. —965,000 +261,000 +557,000 

Decemberr8) 4 sed3- 55 —90,000 -+98,000 —260,600 

December 2g See +165,000 +16,000 —-256,400 

December3t.«  je--see -+371,000 —786,000 —880,000 

Referring to the fact that in opposition to 
the recommendation of Secretary Morton 
Congress actually increased the appropria- 
tion for seeds at the last session, a special to 
the Philadelphia Ledger says: ‘‘ The item 
in the act carrying this large appropriation 
directs that it be used ‘for the purchase, 
propagation and distribution, as required 


by law, of valuable seeds,’ etc. Secretary 
Morton has determined, in the expenditure 
of this money, to confine his action to the 
letter of the law as found in section 527 of 
the Revised Statutes, and will purchase no 
seeds or plants other than those which, in 
his judgment, are ‘rare and uncommon to 
the country, or such as can be made more 
profitable by frequent changes from one 
part of our own country to another.’ He 
has already issued proposals inviting offers 
for supplying seeds of this character. The 
purchase and distribution of this class of 
seeds and plants will not require the ex- 
penditure of a sum in excess of $25,000. 
The action of the Secretary will cause a 
wild howl when Congress assembles, but 





that will not avail, as it will then be too 
late to squander the remainder of the money 
in the purchase of the great variety of farm 
and garden seeds that have heretofore been 
supplied at the request of congressmen. 
At a time when the revenues of the govern- 
ment are running behind several million 
dollars per month, it is very likely the 
people will applaud the determination of an 
executive officer to save $150,000 in asingle © 
item of expenditure simply by forcing his 
department back within the limits of the 
law, whatever may be the action of irate 
and disappointed politicians who have suc- 
ceeded in securing seats in Congress. 
When this matter is taken up in Congress, 
as it surely will be, facts and figures will be 
furnished by the Agricultural Department 
which will astonish the public at the extent 
and character of the abuse and corruption 
that is hidden under this unlawful, extrava- 
gant and expensive system of distributing 
seeds by direction of individual congress- 
men.” 


It is certain not only that the reserve 
military force of the country is in a better 
condition of efficiency than ever before, but 
that the advances made in improving the 
condition of the militia during the last dec- 
ade is without a parallel in any similar 
period in the history of the country. The 
last ten years has witnessed the develop- 
ment of what bids fair to be a most valuable 
resource in the line of national defense, 
namely, the naval militia. The more impor- 
tant of the seacoast states have vied with each 
other in perfecting this branch of the militia 
service, and efforts, which, it is to be hoped, 
will be successful, are being made to bring 
about uniformity in drill instructions, etc. 
The suggestion was made at a convention 
called to consider this question that pro- 
vision should be made for maneuvers con- 
ducted jointly by the national guard, the navy 
and the naval militia. This suggestion de- 
serves attention. The action recommended 
could not fail to result in peculiar advan- 
tages to the system of seacoast defense which 
far-sighted men are so desirous to see per- 
fected, 


American paper manufacturers are ad- 
vised by Consul Germain, at Zurich, to 
endeavor to secure a share of the Swiss 
paper trade. It appears from figures given 
by the consul that Switzerland’s annual 
imports of paper exceed her exports in 
value by about $400,000. Germany, as 
usual, supplies the lion’s share, with 
France, Austria and England closely fol- 
lowing. None of the paper imported is 
credited to the United States, although 
some fine qualities of writing and linen 
letter paper, typewriting and artistic wall 
paper of American manufacture have found 
their way indirectly into that market, and 
are well spoken of by the trade. Switzer- 
land, according to the consul, offers a good 
field for surface-coated, illustrated printing, 
linen, parchment, white and colored tissue 
and wall papers, especially the latter. The 
freight rates on all classes of paper from 
Antwerp to points in Switzerland average 
$1.25 per 220 pounds. Consul Germain 
also informs the department that an amend- 
ment to the federal constitution has just 
been adopted by the Assembly whereby the 
manufacture, importation and sale of 
matches within Swiss territory becomes a 
monopoly vested in the Swiss government. 
The profits will be expended, first, in im- 
proving the manufacture of matches, and, 
secondly, in reducing: their selling price. 
The use of yellow phosphorus is prohibited. 








CURRENT BUSINESS NEWS. 





Industrial. 





Reports to the Chattanooga 77qdesman from the 
south for last week indicate ‘there is increasing 
activity in iron making, caused by the large demand 
and the recent advances in quotations. Lumber 
manufacturers are now very busy and no stocks ac- 
cumulate. Prices are firm and are higher for some 
grades, with an upward tendency in all sections. 
Textile mill building continues on a large scale.” 
A Fairfield, Me., dispatch says: ‘‘ The sudden 
rise of $2 a thousand feet for general dimension 
lumber will cause great activity among the sawmill 
men.” ; 
With the exception of three yards, every brick- 
making plant in Chicago and its suburbs is closed 
as the result of an original strike of forty boys. 
A Chicago dispatch says that five of the largest 
coal mining companies in northern Illinois have 
combined in a fight for business against their com- 
petitors in other sections as a result of the refusal 
of the railroads to make a satisfactory adjustment of 
freight rates. The new concern is to be known as 
the General Wilmington Coal Company, and ‘ will 
control a daily output of from 8,000 to 10,000 tons.” 
Fear of shutdowns has brought out numerous and 
large inquiries for iron and steel products, but quo- 
tations are not made freely, owing to labor uncer- 
tainties. 
Notwithstanding the drop inoil prices, ‘‘the whole 
region continues to be buying freely of supplies for 
pumping and transporting the crude material." 
Large transactions in pig iron are reported. 
Pittsburgh reports sales of 10,000 tons of Bessemer 
pig this week at $10.80 to $10.90 and 5,000 tons bil- 
lets at $15.50 to $15.80 at works. 
The situation in the bituminous coal trade has 
been summed up as follows: ‘' The difficulties are 
entirely in the Pittsburgh district, where part of the 
mines are working on the basis of 6gc. and part at 
6oc. per ton. The Ohio district always pays 9c. 
per ton less in wages than Pittsburgh, owing to the 
different sized screens used in the two districts. 
The Ohio district cannot settle its rate of wages 
until the Pittsburgh district, as a whole, decides 
either upon the 6oc. or 6gc. basis. As soon as this 
is done the Ohio operators will resume work.”’ 
_Anthracite coal sales agents have agreed to work 
the mines on half time during May. 
All the mills and furnaces at Youngstown, Ohio, 
were running this week, for the first time in two 
years. 
Three copper smelting furnaces at Lake Linden, 
Mich., closed down on ‘Tuesday, ‘‘ in pursuance of 
the policy of restriction agreed upon by the princi- 
pal copper producers.” 
Two thousand employees of the- South Chicago 
steel mills struck on Tuesday. They claim that not 
enough men were employed at the furnaces, and 
that they are not paid living wages. The strike is 
likely to result in the closing of the entire plant, 
throwing 3,000 men out of work. Almost constant 
fighting with the police is reported, 
The National Association of Bar Iron Merchants 
assembled at Cincinnati, May 7, with a large rep- 
resentation from all parts of the country, and con- 
sidered prices of products, cost of making and the 
question of wages. ‘‘It is conceded there will be 
an advance in the price of the products and a scale 
will be fixed.” 
Another increase in Connellsville coke shipments 
shows that the lowest point has been passed, and 
“barring labor troubles among the iron workers 
and furnace men,” the Philadelphia Ledger thinks 
«there is no doubt but that a gradual increase will 
be made each week.” 
The advance in raw iron and in labor is making 
a higher cost for manufactured iron and steel. 
Nearly all the miners at Pocahontas, Va., struck 
on Wednesday, making the shutdown complete. 
State troops were sent there, but thus far there 
have been no disturbances. 
The executive committee of the Ohio Miners’ 
Association on Tuesday issued an address to the 
miners, which continues the suspension of work as 
a strike for the wage scale demanded by the miners’ 
convention last week. 
The /ron Age says: ‘‘ The May furnace reports 
show a declining tendency in pig iron production, 
which, however, is principally due to labor dis- 
turbances, which may or may not be temporary in 
their effect. Stocks display a moderate falling off, 
which indicates that consumption has overtaken 
production. 


Tons. 
Total May 1..--.-------------ecre sae s- ener en ene cee - 156,554 
‘Total April 1...---.-------- ea ee 158,132 






Decrease ....--------+--++--- echaaseeneeaaw nea 1,578 
J” dis patch from Bellaire, Ohio, says that the 
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strike of the coal miners ‘‘will necessitate, for want 
of coal, the closing down of all the iron manufac- 
tories, and other business will be paralyzed in east- 
ern Obio. 

The strike of the color mixers and printers em- 
ployed in the wall paper factories controlled by 
the National Wall Paper Company has been de- 
clared off. The men wanted eleven months’ em- 
ployment guaranteed them in each year. Instead 


the employers have agreed to pay them one-half 


wages whenever the factories were shut down. 
Within one week contracts involving upwards of 
$1,500,000 for rolling stock have been placed at 
St. Louis, Mo. 
There are indications that the first break of the 
Olneyville, R. I., strike is at hand. The weavers 


in the Manton mill have decided to go back to work. 


as soon as the obnoxious notice of the manufac- 
turers is removed. 

The strike of Philadelphia clothing workers has 
spread until now there are said to be 6,000 em- 
ployees idle. P 

The total amount of anthracite coal sent to mar- 
ket during the week ending May 4 was 921,363 
tons, an increase of 186,814 tons as compared with 
the corresponding week of the previous year, 
making the output for the year to date 13,629,008 
tons, an increase of 2,644,457 as compared with the 
corresponding period of the previous year. 

The coatmakers’ strike in Baltimore is practically 
ended, agreements with the manufacturers having 
been ratified at a general meeting yesterday. 
There will be an increase of from 20 to 30 per cent. 
over the former wages, in lieu of 50 per cent. de- 
manded. The strikers also obtain concessions 
from the contractors which are, they say, as desir- 
able as the increase in wages. 

The 5,000 employees of the National Tube 
Works at McKeesport, Pa., have been notified 
that, beginning Monday next, their wages will be 
advanced Io per cent. 

Strikes: Willimantic, Conn., silk weavers, 150 
hands; Bellaire, Ohio, coal miners, for advance, 
7,500 men; Philadelphia, Pa., carpet weavers, 
2,000; South Chicago, IIl., steel mills, 3,000 men; 
Joliet, Ill., steel mill, 1,500 men; Philadelphia, Pa., 
clothing workers, 2,500; Pocahontas, Va., coal 
miners, 10,000; Lansing, Mich., stove molders, 100 ; 
Sheboygen, Wis., furniture workers, 350; Pitts- 
burgh, Pa., iron workers, 1,500 men ; Chicago, Ill., 
brick makers, 1,500 men. 

Resumptions: Alpsville, Pa., collieries; Pascoag, 
R. I., cotton mills, 200 hands; New Brunswick, N. 
J., paper factory ; Newcastle, Pa., furnace men. 

Wages advanced: Adams, Mass., cotton mills; 
McKeesport, Pa., tube workers, Io per cent., 5,000 
men; Waltham, Mass., bleaching works; Ma- 
honing Valley, Ohio, furnace hands, 15 per cent. ; 
Niles, Ohio, furnace hands; Benwood, W. Va., 
iron works, 10 per cent.; Baltimore, Md., clothing 
workers, 25 per cent. 


Commercial. 

The Philadelphia Press says, editorially, that ‘in 
two months about 65,000,000 bushels have been 
drawn from invisible reserves, and the official esti- 
mate of only 75,000,000 bushels in farmers’ hands 
March r seems a decided underestimate. The ad- 
vance is, in short, discounting the future.” 

John R. McLean, editor and proprietor of the 
Cincinnati Engwirer, is announced to have pur- 
chased the New York Morning Fournal. 

The Connellsville coke report to the American 
Manufacturer ‘‘ strikingly shows how loath the con- 
sumers of coke were to accept the recent advance 
in coke prices. The shipments from the region 
during April compared with those of the month 
previous fell off about 41 per cent. in tonnage, and 
the decrease in the number of cars sent out was 
over 40 per cent.” 

The result of the Buffalo police census, as pub- 
lished, places the population of Buffalo at 335,709. 
The federal census of 1890 gave a population of 
256,000. ’ 

During the past week work on the grounds of 
the Atlanta Cotton States and International Expo- 
sition ‘‘has been going on with great activity. As 
many as 1,800 men a day have been at work, and 
progress along all lines is marked.” 

In view of the historic comment of the Edinburgh 
Review, some decades ago, ‘‘ Who reads an Amer- 
ican Book?” the welcome extended in England to 
Volume IL of the Standard Dictionary is note- 
worthy. The London Z%mes says “the merits” 
of the work ‘‘are indisputable, and are abundantly 
attested by a large number of unimpeachable 
authorities. 
American codperative literature, and should com- 
mand a wide and deserved popularity.” 

The Tacoma harbormaster reports that during 
April one $300,000 cargo was received from China 





It is a remarkably fine specimen of 


and Japan, while among the exports were $93,668 
worth of flour, $87,870 of coal, lumber valued at 
$67,874, and miscellaneous merchandise for China 
and Japan valued at $50,635. 

The N. K. Fairbank Company, Chicago, write, 
May 2, that 276,683 tierces of lard were heldin Europe 
and afloat and in store at important American 
markets on May 1, against 279,487 one, month 
before and as compared with only 123,594 tierces 
on May 1, 1894, and with 92,358 tierces on May 1, 
1893. 

Reports to the American Wool Reporter trom the 
wool-growing sections indicate ‘‘that the pur- 
chasing fever has somewhat cooled off, and that 
affairs are decidedly quieter.” 

The Yournal of Commerce says that South Ameri- 
can houses are developing a new scheme for the 
organization of an intercontinental express com- 
pany, by which it will be possible to export mer- 
chandise to Central and South America. 

Dr. Witte, Russian Minister of Finance, is re- 
ported to have ‘disapproved the proposals of the 
Standard Oil Company for uniting the Russian 
and American petroleum interests,’ according to a 
late cable. 


In the weekly crop bulletin issued by the Depart- 


ment of Agriculture, North Carolina reports cotton 


doing well; South Carolina, some cotton being 


chopped; Georgia, cotton is up and chopping in 
progress in southern counties; Alabama, cotton 


about all planted and making good stands; Mis- 


sissippi, good stands of cotton; Louisiana, cotton 
up and being worked; Texas, cotton nearly all 
planted; Arkansas, cotton planting about finished ; 
Tennessee, cotton nearly all planted. 

The State Department has received an official 
copy of the Spanish decree, dated Madrid, April 20, 
by which ‘the export duty now imposed upon 


sugars of all classes and upon classified honeys of 


the Island of Puerto Rico is reduced 25 per cent.”’ 


Financial. 


The following annual meetings are announced : 


Delaware & Hudson Canal .------ 
Missouri, Kansas & Texas -..----- 
United States Rubber Company- 
Chicago & Northwestern. .--------------- - 
Chicago, St. Paul, Minneapolis & Chytatiaee sea oe ones aesey June 8 







The following securities were sold at auction this 


week at New York: 


1 Share New York Law Institute. ......-.-------- 
Share Blooming Grove Park Association, $450-. 
4o Shares Clinton Bank, $100 BaGh Stier es aetna 


4 






zo Shares First National Bank of Brooklyn... --- 4or 
so Shares Long Island Railroad Company..----- 844 
1oo Shares Adams Express Company....-.------- 145 

3 Shares Merchants’ Exchange National Bank. -.. S Isr 

6 Shares Central Railroad Company of New Jersey..... 96% 





25 Shares Nassau Bank of New WON: sesh aoe 

76 Shares Atlantic Trust Company---+-22- 262s --- 6! 

50 Shares Cincinnati, Hamilton & Dayton Railroad Ele- 
yvator Company of Toledo, Ohio (hypothecated)..-.. 25 





27 Shares Leather Manufacturers’ National Bank ....---- 161 

1 Share Blooming Grove Park Association, dues paid up 
to April 1, 1895 ...---------------------------+---- $39 
50 Shares Herring-Hall-Marvin Co., preferred, $100 each. 4634 

$50,000 Chattanooga Union Depot Company ist mortgage 
6 per cent. bonds ...-..----------------------- 5% 

$45,000 Kansas Water & Light Company extension 6 per 
cent. bondS.....-.--+---2-0s2------5---- 22-55 1% 

$4,000 Kansas Water & Light Company 1st mortgage 6 
per cent. bonds. -.-.-.-..--------------------- 10% 

$7,000 Kalamazoo City & County Street Railway Company 
rst mortgage 5 per cent. bonds......-..-..---- $25 

$7,000 Chillicothe Water & Light Company 1st mortgage 
6 per cent. bonds. .....-----+.----- -- Sree 5% 

$49,000 City Water & Light Company, of Abilene, 1st mort- 
gage 6 per cent. bonds.......--..------------- 1% 

$9,000 Ashtabula Suburban Water & Light Company 1st 
mortgage 6 per cent. bonds. .....-------------- 1% 

$7,000 Cape Girardeau Southwestern Railway Company 
bonds (U. S. Mortgage Company receipts). .... 5% 

$50,000 Toledo & Ohio Central Extension Railroad Com- 
pany 1st gen. 5 per cent. ponds? .%. 25-55 2.0% $2,000 

$7,000 Grape Creek Coal Company bonds (Farmers’ Loan 
& Trust Company receipts). ...---------------- 5% 

$32,000 Chattanooga Southern Railway Company (Atlantic 
Trust Company receipts) .......--------------- 10% 


$1,000 Crawfordsville Water & Light Company extension 
6 per cent. bonds .--..--.----.-------++----+-: $5 
Chattanooga Water & Electric Light Company rst 
mortgage 6 per cent. bonds. ...--------.------- 
$50,000 Waco Water & Light Company 1st mortgage 6 per 
cent. bonds. Series ‘‘B"’.....-.-------------- 
Blue Ridge & Atlantic Railroad Company rst mort- 
gage 6 per cent. bonds. ......----------------- $1,000 
$22,500 Topeka Water Company 1st mortgage 6 per cent. 
bonds... 222-20. -2 ~~ = en ee cee eee n nn enccenes 
Marietta Mineral Railway Company bonds (Farm- 
ers’ Loan & Trust Company receipts) ---.-.----- 
$17,coo Consolidated Gas & Electric Company, Westchester 
county, extension 6 per cent. bonds. ....-.----- $50 

$25,000 Atlantic & Danville Railroad Company bonds (Mer- 


$10,000 


$50,000 


$7,000 
30% 


cantile Trust Company receipts) ....----------- $6,400 
$15,000 Fort Scott Water Company 6 per cent. bonds. ..... 10% 
$5,500 New York City Suburban Water Company 1st mort 


gage 6 per cent. bonds 35% 


$4,000 Spartanburg, S. C., Water Works Company 6 per 
cent. gold bonds -.......---------++-+-- $5 per $1,000 
$2,000 Menominee, Wis., Water Works Company rst con- P 


solidated mortgage 6 per cent. bonds. ...$5 per $1,000 
$1,000 Newark, Ohio, Water Works Company 1st consoli- 
dated 6 per cent. bonds......--...------ $5 per $1,000 
Baraboo, Wis., Water Works Company 1st consoli- 
dated 6 per cent. bond ......-.----------+-+---- $2.50 
United States 4 per cent. coupon bonds, due 1907. 112% 
Atchison, Topeka & Santa Fe Railroad Company 
4 per cent. general mortgage gold bonds, due 
1989, 3 of $1,000 each and 2 of $50 ach <..: 2... 73 
$2,000 West Shore Railroad Company guaranteed 4 per 


$500 


$300 
$4,000 


cent. bonds, due 2361....-.-.---------------+-- 10545 
$230,000 Atlanta & Florida Railroad Company first mort- 
gage 6 per cent. bonds, due 1939 ---.---------- 5 
$4,000 Yonkers & Alpine Ferry Company first mortgage 


6 per cent. gold bonds, due May, 1913 «-------- 5 

$2,000 United Traction & Electric Company (Providence 
& Pawtucket issue) s per cent. bonds.......--- 100 

$16,500 The Railroad Equipment Company 6 per cent. 

special trust loan, dated October 1, 1889, due 
October 1, 1895, Series A. E....--.------------ 85 

$30,000 Lincoln Street Railway Company consolidated 
mortgage 5 per cent. bonds, July, 1897 --.----- 4 

$145,000 Lincoln Street Railway Company first consoli- 
dated mortgage 5 per cent. bonds, due Jan.,1922 4 
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The American Cotton Oil Company has declared 
a semi-annual dividend of 3 per cent. on its pre- 
ferred stock, payable June 1. 

The special issue of $290,000 3% per cent. 
Georgia state bonds, authorized by the last legisla- 
ture, were awarded at 100.11. The proceeds will 
pay off the bonds of the Northeastern Railroad. 

The committee appointed to look after the inter- 
est of the first mortgage bondholders of the Louis- 
ville, Evansville & St. Louis will meet in Boston on 
May 10 to map out a policy to be pursued in the 
guarding of their holdings. 

The New York Journal of Commerce thinks about 
$66,000,000 securities, including $32,000,000 govern- 
ment bonds, have been sent to Europe in the last 
two months. 

The directors of the United States Express Com- 
pany have decided not to pay a dividend for the 
current six months, for the reason that it has not 
been earned. 

An Austin, Tex., dispatch says: ‘‘ The passage 
of the general appropriation bill by the legislature, 
just closed, made the state liable at once for $614,- 
ooo. To pay this amount there was only $100,000. 
The bill became effective on Monday, and warrants 
were drawn, and within six hours every cent of the 
$100,000 in the treasury was taken out, and there is 
now a shortage of $514,000.”’ 

An absurd rumor that one of the strongest Do- 
minion banks had suspended caused another scare 
at St. John’s, N. F., last Monday, and a run on 
several banks followed, though it was short-lived. 

The American Express Company has declared a 
dividend of $3 per share, payable July r. 

The Delaware & Bound Brook Railroad has 
declared a quarterly dividend of 2 per cent., pay- 
able May 20. 


Railroads. 


The West Chicago Railway Company has de- 
clared the usual quarterly dividend of 1% per cent., 
payable May 15. 

The Cleveland & Pittsburgh Railroad has de- 
clared its regular quarterly dividend of 1} per cent. 
on its guaranteed stock, payable June r. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 53,825 tons, against 
61,408 tons the previous week and 57,779 tons the 
corresponding week of the previous year. 

A Chicago dispatch says that eastern freight 
officials have agreed that ‘‘ within ten days dairy 
product rates should be restored and absolutely 
maintained.’’ This ‘‘ was signed by all roads east- 
bound from Chicago, St. Louis and Peoria.” 

The New York Central & Hudson River Rail- 
road Company reports for the quarter ending 
March 31: 














1895. 1894. Changes. 
Gross earnings. -.-..-.---- $9,835,818 $9,722,854 Inc. $112,903 
Operating expenses..------ 6,815,976 6,276,392 Inc. 539,583 
Net earnings. - -- $3,019,842 $3,446,461 Dec. $426,619 
Fixed charges#ev...-2-<-<< 2,647,477 2,527,462 Inc. 120,015 
PrOntin eae ~ sours hom $372,364 $918,999 Dec. $546,635 
Dividends. 22s<5.04s22..52 954,283 1,174,701 Dec. 220,418 
Bs Cor ae eg eo nee $581,918 $255,702 Inc. $326,216 


A Laporte, Ind., dispatch says that the Baltimore 
& Ohio Railroad Company yesterday completed 
negotiations for the purchase of the St. Joseph 
Valley Railroad and the Elkhart & Western. Both 
roads will be extended to points in Michigan and 
Indiana. 

The annual meeting of the Chicago, Burlington 
& Quincy Railroad was held in Chicago on Wednes- 
day. The old board of directors was reélected. 


Foreign Business News. 


The London Zimes says: ‘‘ There has been an 
insurrection in the Argentine province of Santiago 
del Estero. ‘The governor fled, but he has since 
been reinstated, order having been reéstablished.”’ 
Cable dispatches Monday announced the passage 
by the German Reichstag of a bill increasing the 
import duty on cottonseed oil from 4 to Io marks, 
the new rate to go into effect July r. The news 
had a strengthening influence on cottonseed oil, 
and there was an increase in business for export. 

A London cable, May 7, says that ‘‘ at the meet- 
ing of the Grank Trunk Railway of Canada share- 
holders, Sir Henry Tyler, the president, retired, 
and the following directors were elected to reorgan- 
ize the company’s affairs: Sir Charles Rivers Wil- 
son, Lord Welby, Sir William Young, Colonel F. 
Firebrace, Sir Henry Mather Jackson, Mr. Joseph 
Price, C. von Chauvin and Messrs. Mather, Hub- 
bard, Clutton-Brock and Allen. Sir Charles Rivers 
Wilson was voted a salary of $20,000.” 

The State Department is informed by Consul 
Monoghan, at Chehnitz, Germany, that an effort 
is being made there to keep foreigners out of the 
technical industrial art schools. A petition is being 
circulated. He is told that its real object is to keep 
out Englishmen and Americans, 
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RECENT LEGAL DECISIONS. 


Prepared expressly for BRADSTREET’'S.] 


Notes—Consideration—Evidence. 

The Supreme Court of Minnesota held, in the 
recent case of Zelch vs. Hirts, that where the ques- 
tion as to the consideration for which certain notes 
and a chattel mortgage were given is in issue, and 
there is no written contract upon the subject of 
what constituted the consideration, evidence tending 
to show that the testimony of one party is more 
reasonable than that of the other is admissible. 








Assignment for Creditors—Accounts. 

The Kentucky Court of Appeals held, in the re- 
cent case of Bohmer vs. Louisville Deposit Bank, 
that under a general assignment for the benefit of 
creditors, a creditor of the trust estate may maintain 
an action to require the trustee to settle his accounts 
without alleging that he is in any default whatever, 
but that if such an allegation were necessary, the 
allegation in the case that the trustee had not filed 
the inventory of the trust estate, which the statute 
required should be filed within sixty days, would be 
sufficient, the action being instituted more than 
eight months after the assignment was made. 





Manufacturer—Agreement—Percentage. 

The Supreme Court of Minnesota held, in the, 
recent case of O’Brien vs. Colchester Rubber Com- 
pany, where the plaintiff sold goods for defendant, 
a manufacturer, under an agreement that he should 
receive a percentage as his compensation on all 
orders taken, sent in and accepted, and also that he 
should be notified in case of defendant's refusal to 
accept any of the orders sent in, that in an action 
to recover such percentage, acceptance of the orders 
might be inferred from the fact that defendant re- 
ceived and retained them, without objection or noti- 
fication that they had been rejected. 





Bank—Taxation—Increase Jurisdiction. 

The Supreme Court of Indiana held, in the recent 
case of Eaton vs. Union County National Bank, 
where it appeared that the state board of tax 
commissioners the bank 
stock from that made by the assessor and approved 
by the county board of review, and certified such 
action to the county auditor, with instructions to in- 
crease such valuation, that under section 8408 of 
the Revised Statutes of 1894, the state board of 
tax commissioners possessed no original jurisdic- 
tion for the assessment aud valuation of property, 
such as bank stock, and that the assumption of such 
jurisdiction was void. 


increased valuation of 


Bond—Joint Signatures—Evidence. 

The Supreme Court of Minnesota held, in the 
recent case of Clarke vs. Williams et al., that when 
one or more persons sign a joint bond as guarantors 
or sureties, upon condition that certain other per- 
sons are to sign the same with them before the 
bond is delivered, and it is delivered without such 
condition being complied with, the bond cannot be 
enforced against the persons so signing as sureties 
unless the obligee had no notice of the condition, or 
the sureties after signing waived the condition; that 
the delivery of a bond to be effective must be made 
with the intention of passing the title to it to the 
obligee and such as would pass it beyond recall by 
the obligors, and that it is competent to show that 
a bond was never completely executed, upon the 
ground that other persons beside those who signed 
it were to sign it, but did not do so. 





Notes—Agreement—Interest. 

The Kentucky Court of Appeals held, in the 
recent case of Towery et al. vs. Meeks, Adm’r, 
that where at the time of the execution of two 
notes for the purchase price of land, made payable 
in one and two years respectively, a separate writ- 
ing was executed by the payees agreeing to give 
from ‘‘one to ten (10) years,’ provided the interest 
was paid annually, the obligor in the notes was 
entitled to ten years in which to pay them, pro- 
vided he paid the interest promptly, and that as an 
assignee of one of the notes had sufficient notice of 
the agreement to extend the time of payment to 
put him on guard as to when the note would be 
collectible by suit, he was bound by the agreement, 
‘if, indeed, notice in this case would amount to 
anything,’ but that even if the agreement applied 
to only one of the notes, the lien upon land could 
not be enforced as to either until both were due. 





Employee —Partnership —Discharge. 

The Supreme Court of Georgia held, in the 
recent case of Kyle et al. vs. Pou, that where an 
employee was wrongfully discharged before the 
end of his term, he being at the time of such dis- 
charge a member of a partnership engaged in con- 
ducting an independent business in which he had 
invested capital, the mere fact that he thereafter 
participated in the conduct of the partnership busi- 





ness, and that the partnership made some profits 
not less than a stated amount monthly, would not 
constrain the jury on the trial of an action by the 
discharged employee against his former employer, 
to recover damages occasioned by the wrongful 
discharge, to make a deduction from the amount 
plaintiff would otherwise be entitled to recover, it 
not appearing whether or not the profits in question 
were derived from the capital invested by the plain- 
tiff or from his personal services in the partnership 
business, or, if derived from both, what per cent. of 
these profits arose from the personal services of the 
plaintiff. 


Suretyship—Contract—Husband and Wife. 

The Supreme Court of Indiana held, in the 
recent case of The Koh-i-noor Laundry Company 
vs. Lockwood, that a contract of suretyship is a 
contract to answer for the default of another, but 
a wife is not answerable for any debt of her hus- 
band where there is no debt involved in the con- 
tract; tbat where a covenant purports to bind 
husband and wife severally, that they will not, nor 
will either of them, engage in the laundry business 
for a certain period within certain boundaries, there 
is a separate covenant of each not to engage in the 
business; that where a wife sold her right to con- 
duct a business for a limited period within a limited 
territory she became principal in that contract on 
one side thereof, and not surety of her husband, 
and whether her husband was surety for her or not, 
the covenant could not be avoided on account of 
suretyship, and that all contracts must have a con- 
sideration or they are void, as a valid consideration 
for a promise is of the very essence of the contract, 
and some benefit must accrue to the promissors or 
some inconvenience or loss to the promisee. 


Conditional Sale—Lease—Fixtures. 

In the case of The St. Paul Furniture Company 
vs. Sauer, recently decided by the Supreme Court 
of Minnesota, it appeared that the plaintiff made a 
conditional sale of a bar counter, back bar and 
plate mirror to certain tenants of the defendant, 
and the tenants placed this personal property in the 
building rented of the defendant and attached the 
same to such building for saloon purposes, but in 
such manner that they are easily removable without 
injury to the building. Subsequently the tenants, 
as well as several successive tenants, surrendered 
the same, and the defendant successively leased the 
premises, including this personal property. When 
the Jast tenant surrendered the premises he left this 
personal property in the building. By the terms of 
the sale no title to the personal property was to pass 
until full payment was made therefor, and the right 
to take immediate possession of the property upon 
default of payment was secured to the vendor. No 
payments were made, and soon after the last tenant 
surrendered the premises plaintiff demanded pos- 
session of the personal property, which demand was 
refused. The court held that plaintiff might main- 
tain the action for the recovery of the property, and 
that the rule, that where the tenant is required to 
remove his fixtures or personal property at the ex- 
piration of the term, or be deemed to have aban- 
doned it, was inapplicable in the case. 


Corporation—Contract—Agency. 

The Supreme Court of Georgia held, in the 
recent case of The Merchants’ & Mechanics’ Bank 
vs. Cottrell et al., that where a corporation, 
organized for the purpose of conducting a news- 
paper and engaged in the prosecution of that busi- 
ness, duly authorized its business manager ‘to 
make the best arrangements possible for the pur- 
chase of a new press,’ it was within his power to 
make a contract for the purchase of a press, in 
which the seller reserved title until the same should 
be paid for; that the reservation of title by the 
seller of personal property is not valid as against 
third persons unless the contract of sale is in writ- 
ing, and is also executed and attested in the manner 
prescribed by law for the execution and attestation 
of mortgages on personalty; that where upon a 
written contract for the conditional sale of per- 


‘sonalty there was an affidavit of probate in due 


form containing all the statements material to show 
due execution, which affidavit was made by one 
not an official person, who, among other things, 
deposed that he signed the instrument as a witness, 
the paper was properly admitted to record, was 
prima facie admissible in evidence as a duly ex- 
ecuted contract, and the burden was on the opposite 
party to show the contrary, and that where from an 
inspection of the contract itself, as in the present 
case, it could not be judicially determined whether 
the deponent signed it as a witness or as agent for 
one of the contracting parties, this question of fact 
should be left to the determination of the jury in 
the light of all pertinent eyidence introduced upon 
that issue. d 


BUSINESS NOTES. 


Southern Pig Iron Abroad. 

The Boston Yournal of Commerce says: ‘* A dis- 
patch from Birmingham, Ala., states that the Ten- 
nessee Coal, Iron & Railway Company are to send 
an agent to Europe within a few days with a ship- 
ment of Alabama pig iron, which will be sold in the 
manufacturing centers in continental Europe, whose 
iron trade is not controlled by the English. It is 
stated that the company will open agencies in 
Europe, where it is proposed to place Alabama iron 
cheaper than the English can make it, right at their 
own doors. This is the proper course for the com- 
pany to pursue. It is, as it were, taking the ‘ bull’ 
by the horns, and it will soon determine the fact 
whether Alabama iron can meet successfully the 
English article in the markets which it has held in 
almost undisturbed possession.” 





Selling American Ordnance. 

The American Engineer and Railroad ournal 
says: ‘Our correspondent in Buenos Ayres writes 
that Captain Zalinski, who has been spending a 
month there and in Chili as the representative of 
the Bethlehem Iron Company, sailed recently on 
the French steamship Portugal en route for China 
and Japan. The captain has been soliciting orders 
for guns and armor, and it has been particularly 
pleasing to Americans, and something of a revela- 
tion to the large English, French and German 
contingent here, to see an American company enter 
into competition with European makers of this 
class of war material. Argentine field guns are 
Krupps, and the naval (great guns) Krupp and 
Armstrong, most of the older ships having Arm- 
strong’s and the newer ones 4.72-inch and 6-inch 
Armstrong quick firers, and when larger guns (like 
the 9.3-inch guns of the Independencia and Liber- 
tad) are used, Krupps. The Krupp wedge breech 
closure seems to be in favor here.” 





The Hardwood Situation. 

The special publication //ardwood says: ‘‘A 
careful review of the entire lumber field shows a 
little more life in buying and a continuance of im- 
provement in consumption, though it must be con- 
fessed the latter is somewhat spasmodic, and not 
apparent everywhere. The white pine market is 
still dull, though there is a little more doing, as the 
lake mills are sending cargoes to market which 
have to be distributed, and a few of the oldest 
jobbers are quietly making contracts for cuts, hav- 
ing changed their minds within a few days. One 
of the most hopeful features of the present time is 
the fact that the yellow pine men have been able to 
advance prices from soc. to $2 a thousand, and to 
maintain it, and still be full of orders, with mills 
running on full time. Hardwoods are affected in 
sympathy by these conditions, and while there is as 
yet no general advance in prices, yet some kinds 
have improved a little, and all kinds feel a firmness 
that has not been so apparent for a year.”’ 


Petroleum Fields Activity. 

The Ot/, Paint and Drug Reporter says: ‘‘ The 
report of operations in the petroleum fields of Penn- 
sylvania, New York and parts of Ohio and West 
Virginia, show the stimulating influence exerted by 
the recent phenomenal advance in the price of the 
product, although the amount of work completed 
and the results thereof do not reach the expecta- 
tions which had been entertained. It is in the new 
work under way, however, that an unusual increase 
has occurred, and this feature of the report may be 
regarded as possessing bearish features, although 
the fact that the wells brought in during April show 
a decreased average, and the number of failures 
reported is very large, does not augur well for an 
important increase in production as a result of the 
large amount of new wells being drilled. Taking 
the report as a whole, with due consideration of the 
various features, it should be accepted as strength- 
ening the already strong position of petroleum, 
with no menacing prospects in store for the pro- 
ducers, who hope high prices may be maintained.”’ 


Output of Copper. 
The St. Louis Globe-Democrat says: ‘‘The pro_ 


‘duction of copper throughout the world has under- 


gone changes quite similar to those noted in silver 
mining. One of the leading copper mines in the 
Lake Superior district reports that its yield in 1894 
was 15,484,014 pounds, at a cost per pound of 5.68c. 
In 1864 the same mine produced 2,498,574 pounds, 
and the cost of mining was 26.71c. a pound. The 
ore has changed but little in richness, and the 
wages of miners area little higher. The reduced 
cost of production is stated by the /ron Ave to be 
due to improvements in every department of min- 
ing, the introduction of high explosives, and the 
greatly improved machinery for crushing, handling, 
hoisting, pumping and transporting, while the sell- 





ing and distributing are carried on to greater 
advantage. It is gratifying to see that this mine 
paid a dividend of $400,000 last year, which is a 
good working profit. The copper men are looking 
after their industry closely in a business way, and 
are doing far better than if they depended on 
politics to give the metal a fictitious value.” 


Wheat in Argentina. 

The London Westminster Gazette says: ‘‘ Despite 
the low prices of cereals, the exports of wheat and 
flour from the Argentine Republic have grown in 
the following remarkable way since 1889: 





Exports.—~ 


Wheat, Flour, 
Year. toms. tons. 

TEBO. oc aos sistcterets'y ene tone Ont eteinn aiete tate ea 22,806 3,364 
FQQO Ws wat xsinb yas e~wephe eee seed 327,894 12,018 
RE oon on ms hie ns a we ne pee 3955555 7,015 
b aslo ee eee en a a ee rae 470,110 18,849 
PROS ch x -c » ee ecte erie Sele eRe 1,008,137 37,921 
S80 6062 baie cess cusegar sips eee. epee = ae 1,608,249 40,758 





It is estimated by the Buenos Ayres Standard that 


the country produces three times as much wheat as . 


is needed for home consumption. The chief im- 
porters of Argentine wheat are the United King- 
dom, Brazil, which is a very big customer, and 
Belgium. In regard to wheat prospects in 1895, it 
would be rash to venture on any calculation at the 
present moment; but it is generally admitted that 
the crop will be smaller than that of 1894, although 
no one can estimate the shortage. Grain mer- 
chants are of opinion that the export of 1895 will be 
25 per cent. under that of 1894, but this is mere 
guesswork. Up to the present time wheat ship- 
ments have been more active than in 1894.” 


Outlook for Cattle Shipments. 

A Chicago dispatch to the Glode-Democrat (St. 
Louis) says: ‘‘Cattle shipments from the north- 
west will begin two weeks earlier than usual this 
year. The total shipments will equal, if they do 
not exceed, the shipments of last year; the cattle 
will be in better condition, and the owners will 
probably receive at least 25 per cent. more for 
them. There will be more profit in the business 
in the northwest than there has been since the 
early "80s. In Texas, where the ranges are in 
equally good condition for the first time in six 
years, the close selling of cattle of late years will 
restrict the shipments.’’ The special agent of the 
Union Stock Yards has returned from the north- 
west with this and much other information valuable 
to railroads. It had been feared that range cattle 
would follow the crops in a partial failure, but the 
outlook could not be better. Cattle shipments are 
a large source of ‘‘revenue to the roads,’ and this 
information is gladly welcomed. ‘‘It is the first 
definite information western roads have had that 
any line of traffic will this year assume its normal 
proportions. For two years they have met con- 
stantly decreasing shipments in every commodity 
on the list. Natural causes and financial depres- 
sion have played havoc with their earnings. Now 
comes the certainty of normal cattle shipments. 
Following this is as near a certainty as can be that 
this year’s crops will be above the average. A 
realization of these prospects will put the roads in as 
good financial condition as they were two years ago.” 


Silkworms for English Farms, 

Mr. A. R. Sennett, in a letter to the London 
Times, says that, in view of the great depression in 
both agriculture and in the textile industries, he 
would suggest that silk culture should be resusci- 
tated in England. It is an industry, he says, which 
might be reintroduced without a great capital ex- 
penditure, and it would appear to be one in which 
large landed proprietors could materially assist by 
planting mulberry trees upon their estates and 
farms, more especially in those counties enjoying 
the more temperate and equable climate, as, for 
example, Devonshire, Somerset, and parts of 
Hants, Sussex and Kent. Mr. Sennett goes on 
to say that in 1694 the Huguenots had in Canter- 
bury alone a thousand looms, giving employment 
to some 3,000 men, and it is to be assumed that all 
the raw material required was cultivated in the 
neighborhood, for we find that they planted their 
mulberry trees even in London on removing their 
looms to Spitalfields. He concludes by saying: 
‘Now that glass houses can be provided at so 
small a cost, possibly, during the inception of the 
industry, forcing might be had recourse to, and the 
young trees might, moreover, be grown continu- 
ously night and day by the electric light, especially 
where water power is available. This latter ex- 
pedient would clear up an interesting point. The 
late Sir W. Siemens demonstrated that a tree 
grown without any rest, whilst being stunted, be- 
came more vigorous, having a thicker stem and 
leaves of darker green, etc., than a tree grown 
with the natural alternations of light and darkness. 
Would the silkworm also work continuously and get 
through his normal amount of work in shorter time 
if his hurdle were also subjected to continuous light ?” 





ale 














BRADSTREET'S, SATURDAY, MAY 11, 1895. 207 
a Em a en 


PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895. 








































































































































































































































































































































































































































Sat., May 4. Mon., May 6. Tues., May 7. Wed., May 8. Thurs., May 9. Fri., May 10. 
Date Highest Highest 
Stock payment Divi'nd|| Sales of and and 
tast period. || the week.|| lowest lowest STOCKS. Rie lotsSieieleti¢l[elale leslie (snsis is 
outstanding. dividend & 8 § & 8 s R38 5 g 3 S * | s 5 & 13 $ 
declared. Shares. 1894. 1895. 5 a | pel ak oa $ a he 3 a lé z 2 | e s |2 
Set | | ht | Bel | A SE = sat BEEe. i | J sf fn | ff -$ I] | |} - |] - oa 2 Ses eee PSS | a eee 
$12,000,000 Mar. 1, '95 2 ||Q. Mar. 60 154%] 140 148 140 Adams Express .--..-------------- - o a -< = w= |itaz x47 047 1 ]4736] 24714) 1474] 147% | 147 4] 147 141 [2474 1474411473 
90,837,100. 1/{. ance anol}! *7"" [i set ernst -- cone 55709 34%| 2134|| 207%] 18%|| American Cotton Oil Co, common.. 29%4| 29%] 29%{|| 2934] 20%4| 29%|| 29 2814] 28%4]| 2934| 285g] 2936|| 290%] 29 29%4|| 297! 2944] 204% 
10,198,600 3 |. & D. 1,642 79%) 63 78%| 6134|| American Cotton Oil Co. pref -.-- aH o= | =e\ [ime 77| 77°4\ 7734\| 7756| 77, | 77 || 78%) 7744) 77% || 78 | 77 | 77%\| 78%) 72%) 78% 
18,000,000 s jij. & J, 220 116 108 115 109 American Express........----- -|| == as a> ae << w. |iurg |org fag |ixxg3gireg [xxrg |itxrs |[tr4 [arg [iets [irs [115 
37,500,000 3 } Q 265,000 114%| 7554|| 11594] 86%4]] American Sugar Refining Co*®..... «\|x133%|x1234|1134| [x15 |11394|2147G] [11594 117456] 115 54] [015 4] 11444 | 11494) |11594| 11356] 11414 11474|11316 [114 
37+500,000 14 7 3,889 roo] 7934|| 100 90%|| American Sugar Refining Co. pref* -|| 9846] 9844] 9344|| 995¢| 9854] 9996|| 9934| 9942] 9944|| 9974] 9944] 9994|| 9994] 9944 99%%4|| 9954| 99%| 99% 
%4,000,000 14 Q. 269 93 85 96 8744|| American Telegraph & Cable -. }}. | -- | = || 93. | 93. | 93. |] 9346] 9346] 9344|| 94 | 94 | 94 |] 95 | 95 | 95. || 96 | 95%] 96 
371900,000 3 28,400 107 69%|| 106%| 845¢]| American Tobacco -...-------- -||10414| 10344] 10444] }10444 [70354 |10354| |20444 |104 | |104¥4||10474|10376|10444||106  |10414 | 105% 1064 |105 | 105 
7,935,000 2 } Q. 797 tro 91 \|| 1114] 10344|| American Tobacco Pret.-. <<< -|] -- as) ee 10634|109 |x09 ||10814|10844|10849||109 109 |109 ||109%|109 | 109%) t104%|110 |11044 
102,000,000 4 | ES 120,525 16 3 9 3%|| Atchison, Topeka & Santa Fe || 5%] 5%] sill 5%| 53%] SMI] O%] 6 6%l| 6%| 6%] 634|| 7%) S%) 7&I| 9 79%| 8% 
79+760,300 Ze ane 1,350 1% 4 1% \|| Atlantic & Pacific ....-..---- «|| «= oe aA = wi as va oe es &= Sur ais EA a3 =i 1% %| 1% 
16,025,000 2 ||M. & N. 45732 8x14] 58 63%] 49 Baltimore & Ohio common... -|| 38 58 58 ks 36 “A 58 58 58 59 58 58%|| 59%] 59 39%4|| 62 | 6044) 62 
1,500,000 bn sae 1,300 27%) 1654|| 24 12 Bay State Gas*........-.---------------- pe <2 a. SF ae a 20 20 20 20%4| 19%4| 2044|| 20 20 20 Se oe £ 
6,000,000 9,191,000) Feb. 15,93 SCA Ges oe 25 20 22 19 Buffalo, Rochester & Pittsburgh common .}| -- os = oe SN Ee te a F po % Es aA 
15,000,000 19,573-797|| 358 ||Feb. 1, '95|| &4|IF. & A.]| 10,245 53%4| 47 5454| 48 Canada Southern....:-----------.------- 53%| 53%] 5344|| 53%} 5234] 53%|| 5394) 53 | 53 54 | 53%| 533%4]| 5434 
65,000,000 47.956,686|| 6,327 |/April 1, '95 2 ||A. & O. 1,757 73%4| 58 59 33 Canadian Pacific . . 49 | 49 49 52 50%| 52 53 53 53 2 si 5t 50% 
68,000,000 61,144,000] 1,360 ||Sept. 15,'93]] 4 ||F. & A. 1,110 185g} xo\|| 19 12%|| Central Pacific .-.-- 0 eee Seite nai Ae 184%| 18 | 18%|| 19 | 19 | 19 || 19 
60,469,100 COS oer as | it ec a | ere “a aes 73562 22 16 23¥%| 1534|| Chesapeake & Ohio. .- 187%| 18%| 18%|| 19 | 187%] 19 Neen ieee 21%g| 21%| 21¥%)| 224 
19,780,400 7:418,850 843 |\June 1, '95 2 Q. ated 147 | 130 15t | 145 Chicago & Alton .......------- “ ry ae 2 es 5 or. oa = LE Sine a 
82,004,200 ¥22,561,900|| 5,595 ||Mar. 1, '95|} x ||Q. June.|| 715545 84%] 685¢|| 79%] 69 Chicago, Burlington & Quincy - 75 | 7456) 74%|| 7676| 7434] 7656|| 7856| 77 | 7856|| 7856) 7714) 77%|| 787% 
6,197,800 385860,000 16 §||Mar. 1, '88 3 na OF 17,360 55 50 57 50 Chicago & East Illinois. ...-. =a za s - a ae = bs led 57 | 544%] 56 56% 
= 4,830,700 pty 5 April x, "95 r44}|Q. Jan. 2,600 97%| 93 99%4| 80%|| Chicago & East Illinois pref... 95%4| 9536] 95%4|| 97% | 97&| 97%! -- - | -- 9844| 9714| 98%4|| 99% 
25,000,000 20,440,000|| .... ||April 25, ’95 r i 75.508 80 5834|| 78%] 70 Chicago Gas Companies - ----- 74%| 72%| 7356|| 74%| 73%6| 7356|| 7496| 7324] 7334|| 7498| 7322| 7374|| 7496 
46,027,261 4 138,80r,000|| 6,1 af Apalevo.e x |JA. & O.|| 134,025 67%) 54%|| 67%] 53%|| Chicago, Milwaukee & St. Paul’..5.- -|| 63%} 6254) 63 6444| 63%| 6446|| 655¢| 6454] 6544|| 6534] 6476] 6476)| 6644 
25,973,900 =e. Me 2 D785 3%||A. & O. 1,274 12344| 116 120%| 11444|| Chicago, Milwaukee & St. Paul pref. .-...||11844|118/4|118/4)|t19% 119}4|119%4|| -- es «- ||r20%@| r194@| 11956] _. 
goesetinn} £30,123,5001| "5,030 § Jan. 3, ’95]]  244|/J. & Dil] 43,65" 110%} 96%|| 99 873%|| Chicago & Northwestern..-.-.------ “|| 96%| 96%] 9656|] 9744! 9676] 9754|| 9848] 9734] 98%6)| 9838] 9778) 97 %a|| 9844 
22,335,000 _ ae . April 4, ‘95 iQ. Mar. nae 145%] 135%4|| 145 13644|| Chicago & Northwestern pref - za ae _ es re ze “2 Ea =f * = i 
46,156,000 62,512,000]| 3,571 m 37,266 72%| 58%4|| 6944] 6044|| Chicago, Rock Island & Pacific. ..- _|| 664 | 6634] 6634|| 675¢| 665] 67 694 | 675p| 69 69%| 68 | 68 69 
Be e5:595} 24,840,800]| 2,492 § || 7--->>73 10,840 4136| 32 39 2834|| Chicago, St. P., Minneap. & Omaha..---- c= leeenihas 35%4| 3544| 3524|| 37 | 35%] 37 || 37 | 3642] 36%]| 37 
12,646,833 ye" 0h 3 110 11644] 105 113° | 104 Chicago, St. P., Minneap. & Omaha pref..|| -- ae %e es as + aa is -- |irx3 |ux3. {x13 |Iax2 -- | == a 
es oBa.ya0ll 3.686 : 3 14,545 42 3r 45 35%|| Cleveland, Cincinnati, Chic. & St. Louis..|| 41%4| 41% 4x¥@l| 424% | 4134] 42%|| 44%4| 4274] 44 45 | 4334| 4334]| 4444] 4396| 4436|| 44°8 4374) 44% 
10,000,000 bce | Rl i see || Se | ca |} 659%! G2 || Cleveland, Cin., Chic. & St. Louis pref....||-- | --) | <- | -- o[-- [=~ |] | 818 |) col cu) “coll 92,,) 9,1 82,1) 241 @ 8945 
6,000,000 FOOMMION, Tne Nh ow aewens 2,750 Ky a 8% 4 Colorado Coal & Iron Development Co z3 2s ZA i 7 7 my ie as 6%| 6%) 6%|| 6%] 64%) 6) 8 7 7% 
9,250,000 1,043,000) 965 27'4| 21 27%| 23%|| Colorado Fuel & Iron common ...-..-- 50 ce aa a a8 “2 Ss ee sap | ms =a oe a = 2714 25 | 27% 
4,700,000 || 960,000] _... || -.------ 650 9%| 434) 7%|  244|| Columbus & Hocking Coal & Iron Co.-...|} -- - - rs pr «= 6%| 6%) 6%\| 7%! 7 7 sp See au 7h) 7%) 7 
11,696,300 3,000 20%| 1514|| 277%| 16 Columbus, Hocking Valley & Toledo.....|| 27% 27%| 27%|| 2746] 27 2734|| 2736| 2734] 2744|| 2744 | 2634) 2674|| 2 2614| 263,|| 272| 25%) 264 
2,000,000 100 66 57'4|| 6924] 55 Columbus, Hocking Valley & Tol. pref...|| -- | -- | -- S35 ee = ee Soll = ee i 67 | 67 | 67 -- | -- 
351430,060 55566 140 | err £4378] 125 Consolidated Gas Company ......-------- os Rs ~~ |[rg2. |xgo34|ag2 |]x4324/x42_ 243 %4||r4376|143 |143%4]|r4314/143° x43 ||T434|74 142 
35,000,000 10,204 14444] 11934|| 13372] 123 Delaware & Hudson Canal-.......-- -||12934|129 |129 ||t2934|129  |129 130% |129% |13046||13044|130 |130_ |\1314|129%4| 138 131 A 30 33! Wy 
26,200,000 3,067,000 7»190 174 155%|| 1664) 15534|| Delaware, Lackawanna & Western . “|}16044|15944|15914||16044|15914 |160 | |16044| 160% |160 74] |160.% 160% | 16034} ]16244 | 16014 | 161 34) |102 78) 101 4) 10K % 
Set waG.ecdll x62 Siees es 650 13 8 16 r0%|| Denver & Rio Grande ....-..---- Jim at -\peeaeilaaevell {<u jleeset ‘pee 1434| 14%4| 1436|| 1436] 1494] 1434|| 1514] 15%] t5%a|| 19.) TS | 15 
23,650,000 508371 5,216 37%4| 24 474| 3234|| Denver & Rio Grande pref...... || 4234] 4236] 42%l] 44 | 44 «| 44 45 | 4446] 44%6|| 4634| 4534] 4546|| 46% | 4534] 4044|| 4772| 47 47 
35,000,000 ---- 30% ™ 15% 7%||_ Distilling and Cattle Feeding Co.. dace = <s a5 a = ap =o ey =< = aa A 2 2e << SION Wet oe 
AIS | 5 | eee an | Rene 138,223 ||" .. oe 20%| 1314|| Distilling & Cattle Feeding T. C. all in. pd- 1814] 1844| 183@]| 1944] 1844] 19 193@| 19 19%4|| 2054| 19%4| 20%|| 207%| 1934| 20%4|| 2°74] 1972) 2074 
12,000,000 see 8 4 6%| 24|| Duluth. South Shore & Atlantic¥......--- ae ee a a aa oe ‘a #8 Pe ee = Soy ots as = *- -- = 
10,000,000 Le 19 12 13% 5%|| Duluth, South Shore & Atlantic pref* ee Se Ss - és ss RS ag ze oa = fi me -- a 
* 7+938,000 1,551 104 92%|| 102 94 Edison Electric Illuminating Co., N. Y == Je x 97%| 97%4| 9714|| 97% | 9744) 97%]! 97%4| 97 97 %4| [rox EN cca beter Rae St 
4,800,000 || .------- 2,851 ai ae 58 38 Erie Telegraph & Telephone Co ..-. |] 54 54 54 a oa =e 55 5444) 55 56%| 55%| 5654]! 58 57 58 57%| 57 57 
4,000,000 100 68 35 50 30 Evansville & Terre Haute.......-.-- 50 50 50 ae Se =f as ‘a ae is 2g --_ || -- = ae eA tere Foes 
3,298,2c0 8,882,000]] ---- || -----777 2,000 BS a 17% 9 Flint & Pere Marquette. --.- 17 15%4| 17 1744| 17 174%4|| 1644| 1614] 16%4|| 164] 1644| 1644]| 1634] 16 16%4|| 1672] 1674) 16/4 
6,500,c00 ge ia | | es el | ate nemo = 1,670 — = 45 36 Flint & Pere Marquette pref - -- | -- 25 4 41 4t 4214| 4036] 42%4|| 43 43 43 45 43%] 45 San Pes -- 
39>459+700 10,000,000 26,778 45%| 30%|| 3778] 26 General Electric Co. common- 33%4| 3334] 3334|| 3426] 3336] 3444|| 3494| 3354| 34%6|| 3476] 34 | 34 || 3456) 3394) 34 || 3478) 34 | 54 
25,000,000 15,000,c00 160 106 98% 109'| 99%|| Great Northern pref-..-......-.--- --|| -- ss = rs Br =e 107 |107 |107 ||10944|10944|109}4]| -- - ee -- -- 
8,000.000 82.600 200 7% r 198 ¥|\| Green Bay, Winona & St. Paul T, R..---- 2 Pe te te a é = 2 z 2 I I I i I I 
2,000,000 ; BiBha ---- 12 1% 3% 1¥%|| Green Bay, Winona & St. Paul T. R. pref..}] -- oe an zs oF +, we > = 
50,000,000 66,401,000) 1,729 96 83% 9742] 8x%|| Illinois Central....-.-.------------------ = a BS 92%| 92%] 9244|| 9344] 93 
8,217,356 6.327370! 3,700 11% 6 9% 534|| lowa Central. .... 7&\ 7M) 7341) 8%) 8%) Bell 9 84 
5545-251 § dels 55° 39%| 224 Ee 19 Iowa Central pref =|} == -- =e 27. | 27 | 27 29%| 2934 
71500,000 i 10,000,000 1,100 27 15 29 234%|| Laclede Gas ..-..-- .|| 28% | 28%| 28%4|] 2834] 2846] 2844]] -- ne 
2,500,000 a 218 82%] 59 88 8x Laclede Gas pref... - ~-|\! Ss o Se = a9 --_ || --_ | = 
11,840,000 0go,000]] 725 $ ||, 777-7275 F 10,175 19%| 13% 24 154|| Lake Erie & Western..-...- 20%| 20 | 20 20¥%| 204%] 2034|| 2034] 204 
11,840,000 LE 31296 74 63 78%| 69 Lake Erie & Western pref .....-- 773%4| 77%\ 7794\| 77%| 77. (| 77 77%| 77 
49,466,500 45,667,000 5-559 139 11834|| 147 134% Lake Shore & Michigan Southern .||1427%|14276| 14276) |144%4 1143 |14376||144 [144 
12,000,000 15,324,702 100 || roo 85%4|| 884] 83 Longiisiand $22.2. 2 -22:5.-.--=- aa a el) cciae Hasere s[= ae ee 
30,000,000 || -------- 2,240 22 10%|| 13 5 Long Island Traction Co.* . -|| rx] x04] rx %4]| x14] cry} x1 ¥4]! 1134] 11h) 
52,800,000 18,791 573%4| 40%|| ©° 46%|| Louisville & Nashville. --...------- 56%] 55%] 55%4\| 57 | 56%] 5674|| 58% 5738 
9,000,000 s3.800,000|] 257 $ || sa-o-=" 17,300 r0o%| s5|| 19%| 6 Louisville, New Albany & Chicago .-.-.-- 854| 834] 834|| 8%| 844] 844|| Sie] 83 
4,500,000 ras 8,470 40 19 29 19!%|| Louisville, New Albany & Chicago pref... 2844| 275g! 28%|| 29 2844| 2854|| 2876] 2774| 
29,891,980 33,618,000 6,546 12734| 102% 119%] 104 Manhattan Consolidated. --.....--------- 11834 |11B94| 118 b9||11834 |1185g | 11854) |119 7g | 11844 |119 4 
See eeeae ll wasecsie= 850 = xe 103 83%|| Metropolitan Traction*... go%)| -- as - g2_ | 92 92 
18,738,204 31394 100%] 93 101%} 91%4|| Michigan Central.-.--.-.-- : 99 || 9934] 9874| 99%4|| 99%| 99. | 99% 
597715700 2,120 304%] 22 33/2| 25%4|| Minneapolis & St. Louis T.R. all asst. paid.|| 3134] 3134] 31%4|| 324¢| 32 3244/1 3344| 3234] 3344 
4,000,000 t 1,460 49 15 57 46 Minneapolis & St. Louis pref. all asst. paid.|| 53 53 53 55 52%| 55_ || 57 5° 57 
16,500,000 || -------- 4oo *|| .. aa 51%] 39%|| Minnesota Iron Co.......-.-------------- 51 51 51 51%] 51\| st%|| 514 51%| 51% 
47,000,000 59845 165%] 11341]- 184) 12h Missouri, Kansas & Texas ..... 16%| 1634] 1634|| 17 17 17 175@| 1754| 17% 
13,000,000 p 20,000 27 18% 33/| 2134|| Missouri, Kansas & Texas pref. -|| 32 319@| 3174|| 3244) 31% 33 %|| 32%4| 32 32% 
47436,575, Q. July.|| 35,686 32%%| 184% 29%| 1834|| Missouri Pacific...--..-------- || 25%| 2534] 2544|| 2746| 26 27 || 28 27%| 28° 
5»320,600 15,920,930|| 687 || -------- 5 2,133 22 15% ai 1344 Mobile & Ohio...- a | AS 25 =e a Gs ae 1944| 19 194 
15,000,000 24,444,000) Ups ve J oe 164 148 164 156 Morris & Essex. ....------ Bt | |e o- Bs Sig fits a 2% a ES 
10,000,000 14,923,000 Feb. sees 75 65 72 64 Nashville, Chattanooga & St. Louis... 2) a ae ar = Es ae me ae 
14,905,400 14,391 45 22 38 26%4|| National Lead* .......------------- 34%4| 34%] 344|| 3434| 34%] 3436|| 3534] 34%4| 35% 
14,904,000 2,886 92%| 67 8934| 784%|| National Lead pref*-- 894g] 89 8944|| 88%| 887_| 8876)| 894 | 88% 894% 
18,000,000 14,545 25 14 25%| 17% National Linseed Oil - ay = a 24 24 24 wa an Ses 
5,000,000 1,564 12 5%|| 1? 5 National Starch .-....-- os “= a 9%| 9%) 9o%!| -- ae 4 
3,000,000 29 56 40 5° 34 National Starch rst pref. =a ak = 45 45 45 es “ 2a = = ac a as = ee e 
2,500,000 49 35 20 28 12 National. Stare 2d pref-........5..-.---=- a 2 25 2 na ms as sm -- —#. oa -- --_ |)? oe 4 as 
22,497,000 47,066,100 - July.|| 26,919 117%| 8744|| 100%] 8144|| New Jersey Central 96 || 9634] 95%4| 9534|| 9674| 9556! 9634|| 97. | 964] 9634]] 9914] 9636) 9859)|T0° 78) 9°78) 9978 
94,273,400 67,977»333 Apr.|| 11,452 1025g| 94!4|| 10°98] 925¢|| New York Central & Hudson River. - : 99 99%| 99 | 99%8|| 9944| 9948] 99%2|| 9934] 99%4| 9934)|100%4 9944| 10014||10078/ 100 | 700g 
14,000,000)|} | || (|l.:---*---- 4 825 17 13 16 114|| New York, Chicago & St. Louis -.-....-.- =a a a a8 = 15%| 15 154 1574) 15,2] 1574 
$000,000 f 19+425,000 610 75%4| 62 7° 62 New York, Chicago & St, Louis 1st pref.-.}| -- -* ie 69 68 69 69 69 69 = pA ee 
11,000,000 2,700 344%| 25 32 24 New York, Chicago & St. Louis 2d pref.-.|| -- aa ae 30 29%] 30 30% | 2944] 30 3? | 3 ra 3t v4 
77»837,000 644,12: 8,287 185g 9%|| 14% 7%|| New York, Lake Erie & Western.....-.-- 1234| 1214] 1234|| 1214| 124] 1236|| 1244] 123¢) 1294} 1478] 13A| 144% 
8,536,600 ; 77:844s125 1,045 39%| 22 26 1534|| New York, Lake Erie & Western pref ....|| -- a a 25 | 25 | 25 aot We = 4234 | gael Maas 
20,000,000 10,000,000 =" 81,735 33% 3% 45%| 29 New York & N. E. Trust Rec. all asst. paid|| 404] 4° 40 4146] 3954] 4144|| 4256] 41%] 42 458| 42%] 434 
37»942,900 4,300,00¢ Q. Jan. See 197 178 20r 193 New York, New Haven & Hartford -...... = ae se #.: ee =< Se 5% We a ae = - a \ ps scariba: 
58,119,982 13,225,000 21,360 17%| 14 19 154|| New York, Ontario & Western ..-...-..-. 1744| 1714| 17%4|| 1754| 1744| 175% 18% 17% 18% 18% 18%| 18%|| 185g] 18% 1874 3, Ne P “ 
11,381,100 11,386,000]| x57 §||..--"77>"3 8,360 17%] 13% 14%| x1134|| New York, Susquehanna & Western new... 133@| 134] 133¢|| 1344] 12% 13% 134% 127% 13 %|| 135¢] 1244 1254 134%] 13 13%4| a7 8 13/8) 34 
12,813,600 ag 12,754 48 36 4374| 34 New York, Susq. & Western new pref. .... 38 =| 37%] 38 38 | 3734| 3734|| 3794| 36%] 3796|| 3724| 3624] 3624)| 3744) 37 | 37 Sie es | Sy 
9,500,000 nool! x,<67 $ ||. 772275 3,540 9%| 4 5%4| 2 Norfolk & Western. .........-.------ | ty ee ps fs a = mS Sy oe 4 3%| 4 33%| 3%] 358|| 52] 37] 5% 
50,000,000 53»959» A. & O. 1,360 26%) 17 199% 9%|| Norfolk & Western pref...- me <2 * i we = 1614] 1644| 1646]| 1734] 17 17%|| 17%| 17 7 eee an oe 
40,000,000 || -------- 25,105 ||. 5%] 2% 6%| 234]! North American Company - 5%| 536] 53411 534] 5%| 5%1] 556] 514] 558|| 594) 5%) S%l| 5% 5%] 556|| 274 378 O78 
49,000,000 21,189 6%| 3%|| 6%) 24|| Northern Pacific --.--.---- Soh 4%| 4%| 43%4|| 4%| 4%] 47) 5 a aE 556) 476), S74|) 22] 578) O28 
cca t soe 14,166 234%4| 1214|| 25%] 13 Northern Pacific pref - - 21%4| 2134| 21%]| 2154| 2134| 2056|| 22%] 217% 22%|| 227%] 224%| 22%}| 2 22%] 24 2578| 247%] 7478 
15,000,000 || ..-.---- aoe Monthly aise 14 64% 8} 84%4|| Ontario Silver Mining .-..-.- a ae |e etd EOE? a ae ae ares ea oe Oe ae fo | ie Bee Pet Hr 
7,000,000 wesw 652 19%| 10 1244 8 Oregon Improvement Co. common. « a3 ea a = * = “A a 10 10 10 10%] 103%} 10%]| 10% by vA es 
24,000,000 22,844,000) Q. July. 2,181 30 10 28 17 Oregon Railway & Navigation ...-- z = x 23 19 23 24%| 2214 247% 28 263%) 2 21 2x a <a /2 sso nae 
26,033,719 50,179,000]| 1,42 || -------- ae 1,304 10% 4% 8% 3%%|| Oregon Short Line & Utah Northern 7 7 7 S 3 =3 Bh 7%| 7%| 7%)! -- xs we 8%] 8 5%|| 4 ee (8 
20,000,000 || -------- 34,610 24 3 28%) 20 Pacific)/Mail.-. ... -s-ce--+0<5~55- 24¥%| 2434] 2434|| 2414] 24 | 2444]| 2649 24%) 2678|| -- 3a s% 28% | 2714| 27% ne Neel rele 
8,838,800 5:717:075|| 334 || -------- 4,520 6%] 2 6%| 2%|| Peoria, Decatur & Evansville. |] 434] 434) 4%l| -- ste 6 a 95 | Se s%l 5 5 s%| 5 57|| 07% ti Hd, 
40,141,361 145,075,618) 184,500 23%| 13%|| 2° 7%4|| Philadelphia & Reading---..-.--.------- 17¥%| 167%| 17¥|| 1744| 16%] 1634|| 174] 16% 16%|| 174%| 1644] 1656|| 1844 1654 185g) a Po k so 
25,205,115 Boll aoe Vice Kee 9,208 ax 10%|| 27%] 15 Pittsburgh, Cincinnati, Chicago & St. L...|| -. ‘s v3 1854| 1814] 185g|| 2054] 1814] 204@|| 213) 2044) 20%4|| 21/4] 20 4) 20%|| 2294) 22 | 2172 
22,642,426 } Meee Le a8 || 4 | axigl| 53. | 43%|| Pittsburgh, Cincinnati, Chic. &St.L.pref..|| -- | -- | + |] 48%| 4844] 48%|| 51/4] 49 | st/4]| 52%] St 7a) 52%|| 52/4) S274) S2va)) 9° 52% | S24 
5,000,000 12,3159375|| 352 || -------- Poa 100 35 20 334%4| 2734|| Pittsburgh & Western pref. ..-...----.--- = 4 a ee sg sf 29 J 29 29 Sa ae ea as S| Keo = EF . 
36,000,000 || -------- Q. May.) 1,914 174 152 ey 153 oe salese Car Company - [x76 |x75%4|x75%4|\t75  |t75 275 |]t75 ]275. [175 ||t74 [E74 [474 | NF74 173%4|174 72 7 74 
10,000,000 Guan cece aE ae 17 15 io Grande Western.-..-.-. --- C ae nd 5 oe ae he z =a 3 3 -. = - oh 
6,250,000 Ss oes aa se 4334] 30 Rio Grande Western pref.....--- ites ze =3 a2 mm nd J 33 ae 2 : 5 : 
10,000,000 Q. 63 118 10944|| 117%] 112%|| Rome, Watertown & Ogdensburg _||rr234]xx234|x12%||x14  |xtg [xrg |ir14%4 114 |114%|| -- A z : “a\ OES Fy 
16,500,000 8 seats 10,180 5% 3 6% 4%|| St. Louis Southwestern -.--.-...- “|| 64%] 64%] 6%|| 6%] 6M! 6&|) 64] 6% 6'4|| 6%) 6% ¥4\| 65g] O44] S5~|| °7% * ae 
20,000,000 BeOO WS oe 10,235 Ir 7 13% 844|| St. Louis Southwestern pref. .|| 1234] 1254| 1294|| 1254] 1294] 1254|| 12%] 12% 127%4|| 1344] 12%| 13%|| 1344] 13%] 13% 1398 a %) *34 
4,660,207 pop acd! Lo 300 28 22 2744| 18 St. Paul & Duluth........-- sal iitae $2 5 2744| 2744| 27%4]| -- ae “a ao ¥, = = “< as st! a af 
vereat lao a M. & S. 137 95 85 90%] 80 St. Paul & Duluth pref. ...-.. Bee. lles =3 F a : =a P = = go | 88 | 88 = ae ioe 9 9 9 
20,000,000 70,065,000 Q. May. 250 bead 100 112 103%|| St. Paul, Minneapolis & Manitoba........|| -- Rs za se ~ -- |[tro |xro |rxo |} .. | -- Se r10l4|110l4 gc) | ee : ee 
118,858,170 oives-ae = ts 5,510 25 174%4|| 2034] 1634|| Southern Pacific Co--...--.------------+- 20 19%| 20 || 20 20 20 20%| 1934] 2034|| 20%] 20 20%|| 29%4| 2 :. 20% ag: ef) i 
119,900,000 } pooToud ee 471223 14%| 10%|| 14%| 8% 4|| Southern Railway Co. voting trust ctfs....|| 1434| 14%] 1434|| 1434] 14%] 1456]| 1454) 143@] 1494] 14%) 1496) 1476 14%] 14% 14% nee ease 5s Med 
§0,000,000 BAVO08s poe 60,505 45%| 34%|| 416] 20%4|| Southern Railway Co. pref. 5 p. ct. T. C..|| 3944] 3858] 3944]| 4044] 39%] 40 4034| 39%| 4038|| 4044) 3944] 39%]! 40% 399% 40% heh ade 8 
20,000.000 8 Pos 23,190 20%] x4%|| 2440] 13%4|| Tennessee, C.I. & R.R. Co-....-.--.---- 22%] 224%4| 22%|| 2344| 2244] 2344|| 24%4| 23%2| 24 2434| 23%] 24 24%5| 2358| 24%4|| 74-2) “S74) © 
1,000,000 i Ss etal Fe de> J. Stee 71 6214|| 80 75 Tennessee, C. I. & R. R. Co. pref. = 33 — re xa a3 oe — ~ = ar --_ || -- 5 Arse alt aay eas a 
38,710,960 §0,000,000]| 1.499 || -------- Fes 36,670 Ir 7 114% 8%|| Texas & Pacific .....----  eeen-e= .|} 104g] 104g] 10%4|| 1034] 103g) 105g|| 107% 10%| 107|| 1134| 107%] 1134 11H rr 1134 od . et 
6,500,000 7,250,000|| 296 || -...---- Ses 1,894 11%| 2 3% %\; Toledo, A. A, & North Michigan - ah = 5. ~ ma - 135g} 15g] 156]| -- F 22.1) 24] 3, 4 oe vy te, 
60,868,500 123,833,147 aoe 13,716 224 7 17%|  8%|| Union Pacific ......------------ -|] 13 13 b 1344] 13%] 13%4|| 153@| 1444] 153a|| 1534] 15% 15% 10% 15/4 10% i Vag a7 
31,759,082 15,673,000 eee 4,380 6% 3 7% 3%|| Union Pacific, Dénver & Gult - || 6 6 6 64%| 6 6%4|| 644] 634] 6341] 64] Of] Of O% 6% 6 Mi) 7 4 o7 6% 
17+992,300 cos 14,585 23% 5%|| 1044 2y United States Cordage..-....-- || 63%] 63%] 6%]| 676) 65%] 634|| 7 6%| 6%] 7%] o%| 7 10 “a 107% 10% weer 1s 
6,000,000 ‘ 6,294,500) Ay 5,710 bee = 23 12 United States Cordage gtd.. -|] 2756] 2 17 17%| 17 17%|| 1744] 17 17 17%4| 17 oF 17%4| 17 17 63 3% : 
7+311,720 osou 8,034 4u Bi4)| 14 5 United States Cordage pref . .|| 10 9%| 9%|| 19%] 934] 10 107%| 1034] 105g]| 1034] 1044] 10% - Bias Pada! es 
10,000,000 sete sen~ IM. & N. gor 57 AL 45 36 United States Express .----- A ihe ; os 36 | 36 | 36 38 | 37 | 38 36 36 36 are - coll eats | ae la 
$60,000,000 dave wopeees aa 53-351 12 8 24% Va United States Leather* -... «|| 2234] 2044] 224g] 2344| 2%] 22 22%| 20%| 21%] 21%] 20 205@|| 205%] 20 aw 8 aa rm ate 
60,000,000 Loe May z,, Torew 22,777 68%] 5244]| 93 58 United States Leather pref* .|| 92 go or 92 9%] 915g] 9244| 9134] 92 9144} 905%] 90% Ca pee 9 , 41% ye i athe 
20,166,000 ese |iJan. 15; works 15,993 4544] 33 45 37%|| United States Rubber ..-.-- -|] 42%] 42 42%] 42 415@| 413@!| 42 40%] 417%!) 42 Dee et Ay 4274) 44% 42% 95% oe ney 
19,400,500 ---- |[Jan. 15, '95 J. & J. 1,384 99%} 79%|| 95%] ° 9% United States Rubber pref ‘los | 95 | 95 || 95 | 95 | 95 || 95. | 95. | 95_ |] 95%} 9578] 9578}) 95 3 95 “ Kind Fs 5 
28,000,000}|| 22 000 cool] x.o21 $ ||. 77777 ie —— 12,530 8%| 534]| 8%]  534|| Wabash.-..--.--------- |] 6%] 6%] 6761) 7%) 736] 7%|| 756] 734| 79%] 778) 7%) 774 7% i} x83] 18%| 184 
pene x92 § Nov. 5, ‘81 eae 21,128 1854] 124%|| 1844] 1234|| Wabash pref ....-- .------- “|| 1634] 1634] 1654|] 1734} 167g] 17 %|| 1798] 1748] 17%2|| 17% 1798) 1774)! 1° | «7 9) : ed ” 
8,000,000 || ...----- ---- |[Janm. 15, °95 Ts ar 5. 29 128 105 110 104 Wells, Fargo & Co. Express. Eenliee re: - =e es xe a = wo {]tO7 | 207 isis 105 2|195 2 “ae fa 937 a 03% 
95»370,000 a... |jApril 15, '95 Q. 73:923 92%] 80%] 93%] 86 Western Union Telegraph - - ...|] 8934] 89 | 89 8914| 89 | 8944|| 9014] 8934] 90 | 913%} 90 a 9074) oF. aes te ae aii za? 
10,000,000 j ee et see 29,335 14%] 9 14 854|| Wheeling & Lake Erie ...-- ---|| 1356] 13 13 13%) 13 134@|| 1336| 12 13% 13% 134g] 13%6!| * 378 378 3% 4a%| aah Pits 
4,800,000 2479 \IMay 15,'94 Q. May.|| 2.450 514] 32%4|| 447%| 32%|| Wheeling & Lake Erie pret. “I7}] 4356! 4345] 439¢!| 4354] 4276] 43%6|| 4376| 4334] 4376|| 4458] 4374 44%) ne i bt ns fie r 
12,000,000 628 owinewe em aes 1,170 85% 1% 6% 2\|| Wisconsin Central Company .-----.---- | ae as “5 | 5%| 5% sal 5%| 5%] Sil © 6 578) 5 ‘ 





_ i * Unlisted. ¢,Extradividend 1%, —} Part only issued, 
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208 BRADSTREET’S, SATURDAY, MAY 11, 1895. 
loess ———$ 
" j Last —Week ending May 9— Last —Week ending May 9~ Last —Week ending May 9~ 
LA TEST QU OTA TIONS FOR GO VERNMENT sale. High. Low. Amt. sold. sale. High. Low. Amt. sold. sale. High. Low, Amt. sold, 
AND RAILROAD BONDS. Chic. & Mo. Riv. 5s, 1926... *106 ee ae eek New O. & Mob. 2d 6s, 1930. [103% oe a St. L., V. & T. H. 1st 7s, 1897 $106 = es 
. ape : ae ae Se 4 Mineral Point div. 5s, 1910... *1073% = a sad E., H. & Nash. rst 6s, 1919. 116 te hee P.,C.&St.L.1st 7s Reg.,1900. ¢ 11244 = es 
SHOWING HIGHEST AND Low EST Ff RICES AND Chic, & L. Sup. div. 5s, 1921 *108 an <a sce General mortgage 6s, 1930. *1145¢ ae 35 mF aS P., C.C.& St.L.g. 4445,A,1940 * 10734 ss s 
AMOUNT SOLD FROM MAY 3, 1895, TO MAY 9, 1895, Wis. & Minn. div. 5s, 1921.. *109 es = or 5 p.c. 50 year gld bonds, 1937 *97% = - = Aa P., C.C.& St.L.g.4448,B, 1942 10714 107% 107% 
BOTH INCLUSIVE, ‘Terminal g. 5s, 1914-.--..-- w04% roy 110% ,000 Pensacola division 6s, 1920. +1134 any zs dane ad gtd. 75, 1898. ......-.. * 106 se ia 
Corrected from the Official List of the N. Y. Stock Exchange, Dakota & Gt. So. 55, 1916... *107 : oa Eee St. Louis div. rst 6s, 1921. f 118 we Se ea oa LR Pe gs F110 oe oe =. 
MN ee . * . av ts as Gen. mtge 4s, series A, 1989. go! of, oF ,000 St. Louis div. 2d 3s, 1g8o0... 61 és se ae Grand Rapids & Ind. g. 44% ro8 108 108 28,000 
eos = eet aye inet vienna ope ong See AE Mil. & Nor, 1st 6s, Mere * oe si i sie a hes Nash. & Decatur 1st 7s, 1900. Ae oo 5 --== | Peoria, Dee. & Ey. 1st ig ea ae seg = at 55 
previously, is indicated in t ae sem 2 ; Mil. & Nor.1st con.m.6s,1913 119 119% «119 17,000 So. & N. Ala. con. g. 55,1936 +95 te Se ee Evans. Div. 1st g. 6s, 1920.. *96'4 = = aoa 
* Indicates last sale occurring prior to current week, but since Fargo & Southern rst... fix8 ay AS pa 10-40 adjst. 6s, 1924.-...... f10t i = eS 2d mortgage 5s, 1927.----. - 34 34 34 11,000 

April 1, 1895. Chicago, Rock Island & Pa Unified gold 4s, 1940..-.-.. 81% 81 80 95,000 | Peo. & Pekin U'n 2d 44, 1921 *70% 35 ae ones 
; Indicates last sale occurring prior to April 1, 1895. Coupon 6s, 1917..--.-----+- 129 129 129 3,000 Pensacola & At. rst 6s, 1921 10374 104% 10378 6,000 | Philadelphia & Reading— 

Registered 6s, 1917 - *126% ae oe Bee. Col, Txost 66, z0ae.- oe F105 =e = sock ist preference income, 1958. 341% 34% 31% 509,000 
GOVERNMENT SECURITIES. Exten. & collat. 5s, 1934.--- 103% 103% 102% 71,000 Ky Central gold 4s, 1987... *84 ma eal See ed preference income, 1958. 2054 2. 1814 423,000 
Last —Week ending May 9— Ex. and col. 5s, reg., 1934-. 10134 10134 01} 25,000 Nash.,Flor. & S.rst g. 58,1937 $83 ct a= Pee, 3d preference income, 1958. 15% 154% 13% 146,000 

U. S. Government— sale. High. Low. Amt. sold. Debenture 55, 1921. ---.---- 91% 91% 03%, = 105,000 Henderson Bridge ist....-. #110 =~ <5 ee 3d pf. inc. conv., 1958.--.-. 164 16% aoe 5,000 
6s currency, 1898, J. J Ly at bi Des M.& Ft. D. ext. 45, 1905 +80 = Bt ~2c2 WL NAb Aa Cast. 6s8rgt0_L2 212 112 112 2,000 Gen, mtge gold 4s, 1958--.. 77% 774% 172,000 
2 registered op., Q. M. a * io Des M. & Ft. D. 1st 45...-. *83 a a = Con. gold 6s, 1916.-......- 100 100 100 18,000 Gen. g. 45 Tr.Co. certfs.,1958 695% 60% oe 288,000 
4% registered, 1891, Q. *9934 s 2 ne ' Des M. & Ft. D.1st2%s,1905 [573¢ We = ace Gen. mtge gold 5s,1940.... 724% 73 72 90,000 Deferred incomes......-.. 4% 4% 3% 88,000 

Z coupon, 891, Q.M..... tr00% -_ --.: | _ K’k & Des M. 1st 55, 1923-- 99 99 99 4,000 | Met. Elevated rst 6s, 1908.... 121 121% 120% 9,000 | Pitts.,Pain.& Fainsst ¥.58,1916 *95%- -- +++: 
phate eae eae 7 Oh a ri2lg ral ra 75,000 C., St. P., Minneap. & Omaha— Zdi68, LOGH I Scopes <e ; 106% 1064 10614 5,000 Pittsb. &West.xst gold 4s,1917_ 815g 815g 81 15,000 
4s coupon, 1925, Q. F 12214 122% 1207 31,000 | Consolidated 6s, 1930.-----. 127 127 127 16,000 | Man. Ry con, mtge 45, 1999 10944 100/44 1004 39,000 | _ Mtge g. 55, 1891-1941--.-.- t80% -- o-- 
4s registered, 1925, Q-1 FE r2tlg 12186 1214 20,0c0 C., St. P. & Minn. rst 6s, 1918 *127%4 a3 oe ---- | Mexican Cen. con. g. 48, 1911. *6436 a ---- | Rio Grande West'n rst 45,1939 727% 73 71% ~—-:182,000 
4s coupon, 1907, agile 113 113 11234 23,000 North Wis. rst mtge 6s, 1930 F125 AS ~~ ---- | Mex. Inter. rst g. 45, T942..-. 72 72 70% 48,000 | S.A. & ALP. rst gold gtd 45,1943 6244 62% 6134 = 147,000 
ss coupon, 1904, Q. F > 5326, 164 15g 118,0c0 St. P. & Sioux C. rst 6s, 1919 126 126 126 5,000 Mex, Nat. 2d inc. 6s, “B," 1917 9 9 81g 70,000 | San F.& N.P.istskgfundg.s5s 119 119 119 10,000 
ie registered, 1904, Q. ¥ woe. ¥115Y i — _... | Cin., Day. & Ir. rst gtd 5s, 1941 xox ror 101 2,000 adincs 6s, 445~ yory ih. 420 34 34 34 20,000 | St. Jos. &G. L.rst 6s, 1925.---. 58 58 58 7,600 
y 3 Rahs 5 ory poke © Cleve.,C. & list sink.fund7s 116% 1164 116% 7,000 S50 GS R940 ecw se cee tok f90 =e == 83 St. J. & G.I. Cent. Trust Co. 

al C - a GEN. (CON Me. GSa0.* 25 eee *ra2kg os = ---. | Michigan Central— ctis of deposit ..7s2c---< - 66 60 57 144,000 
eh Obed OO REEEAE ERY ge ae “< “3 = paieae Cleve., Cin., Chic. & St. L.— rst consolidated 7s, 1902.-.. 117% 117% 117% 32,000 2d income, ce 2.2 o% 9% 8 23,000 
RAILROAD SECURITIES. ist 7s, sinking fund, 1899... *113% Fs v3 <~ ist consolidated 5s, 1902. ... *10914 LP s [eas Kan.C.&Omaha rst g.58,1927 $476 a] oe he 

Atchison, Topeka & Santa Fe . Con. mortgage 75, 1914..... $1261 = = eaow Coupon 58, 1931-.--------- *116% as se ---- | St. Louis, Alton & T. H— 

100 yr. gen. g. 4S, 1989... 73% 731 72% 483,000 Gen'l consolidated 6s, 1934. *12214 = == were: if ML, MES Sie Ww. ist 65, 1921r- 128% 12814 12714 4,000 1st Ex. term. g. 55, 1914 --. 105 105 105 5,000 
100 yr. gen. g. 45, reg. 1989... $634 S . at Ss St. Louis Div. 4s, 1990. ----- gr 9134 8934 118,000 rst Ashland div. rst 6s, 1925 *12516 Pe, S eter Bell. & So, Ill. rst 8s, 1896.. f 106 at ag hse 
2d 2%, 4 g. Class A, 1989... 244% 244 22 1,651,000 C.,W. & M. div. 1st g.45, 1991 f90% 83 ne A Mich. Div. rst g. 65,1924... 126 126 126 4,000 Chic.,St.L.&Pad. 1st 58,1917 *99 = =e aie 
aa eis (Class eee $1754 x 4 ee Cin,,San. & C. c.1st g.58,1928 107% 107! 107% 10,000 Ext. & Imp. 5s, 1929------- 109. 109 109° 5,000 Dividend bonds, 1894.-.-.. +861 = — - 
Col. Mid. con. gold 4s, r940. 28.44 2B 25% 326,000 White W. Val. Diy. rst4s,1940 +88 rhe a, .--- | Minneap. & St. L. 1st 7s, 1927 13934 130% 139% 10,000 St. Louis Southern rst 80% a a - 
Colorado Mid. 1st 6s, 1936... 754 7534 7344 83,000 Cin.,Ind.,St.L.&C.1st4s,1936 *95 be oe eee Iowa ext. 1st g. 7S, 1909.... *123 ut ~ ----. | St.L. & S.F. 2d 6s, class A, 1906 *t15 = ae pte 

Atlantic Ave., B’klyn, inc. 5s... ¢934 <= : se Cin,, Ind.,St. L. & C. 4s, reg. $95 AS == oa Pac. ext. 1st g. 6s, 1921.-..- 118 118 118 10,000 2d 6s, class B, 1906...--.... 114 115 114 2,000 

Atlantic & Pacific— Consolidated 6s, 1920...-... F104 x a3 See Southwestern Extension.... 122 122 121% 15,000 | 2d 6s, class C, 1906. . - *114 Pe, < Se 

oT 3% 4 3% 15,000 Cairo Div. 1st 48, 1931------ too S Leia fons Mo., Kan. & East. 1st 55, 1942 88 88 8746 40,000 General mortgage 5S....... 94% 94% 94% 4,000 
Western div., iaecmie) 1910. *344 be a Aw Peoria & F. rst con. 45,1940. 79 79 79 10,000 | Missouri, Kansas & Texas— General mortgage 6s,1931.. 10844 108! 107% 5,000 
Guar. 1st g. 4S, 1937-------- * 49 ce A ES Income 4S, 1990..---...... 213 21% 18 200,000 ist mortgage 4S, I990.---.. 87 87 855g 501,000 xeGitrnst ‘peesile: SeeeC ec - *78% = os bast 

Baltimore & Ohio— Ind., B. & W. 1st pfd 7s, 1900 *113% = 3 or ad mortgage 45, 1990....-.- 59% 59% 58 236,500 Cons. guar. 45, 1990......-. 50% St 50% 4,000 
Gold, 1885, 5S, 1925 = . _... | Cleve. & Canton rst 55, 1917-. *874 as “t ee K. C. & Pac. 1st 48, 1990... 76 76 75 23,000 | St.L.Swn.istg.4sbdctfs1989 72 72 71% 133,000 
Balt. & O. S.W.1st con. g.414 *107 OY 2 _... | Cleve., Loraine & W. 1st..... 107 107 107 10,000 Dal. & Waco 1st 55, 1940... *81l¥g == a 23 ed g. 4s bd cfts 1989. - 29 30 2844 139,500 
Balt. & O.S.W. 1st Inc. 5s, B. 2 23 20 41,000 | Cleve. & Mahoning V. 55, 1938 [1105@ = ~ a2 M.,,K. & T.of Tex. 1st 55,1942 hens 81% 80% 40,000 | St. P., M. & M'toba ist 7s, 1909 * 113 a = = 
Central Ohio reorg. 1st con. Col., Hock. V. & Gi 1st 58,1931 93% 93% 93 46,000 | Mo. Pacific 1st con. g. 6s, 1920. *93 ea = Sue 2d 6s, 1909.----.---------- tu8y ae az 

24 WE, 1930.-~02- 520 .- 6 * 10334 = iat aed Gen. mtge gold €s, 1904...- 96% 97 95% 28,000 Ad4S, TOUGH ME Seer eres es *1051% ae = = Dak. Ex. 6s, 1910. *r118Y% = ~z 

Broadway & 7th Ave. rst... riWye r1t% 110% 26,000 | Delaware & Hudson Canal— "ERUSL/SUGS\UOI7.. 22) =a as e== 786 ea = oo2s 1st con. 6S, 1933--- 11878 118% 118% 3,000 

Brooklyn City Railroad Co, rst *112 ee my ane Pennsylvania div. c. 75,1917 ¢144% po = ee 1st collateral g. ss, 1920 .... $70 == =~ ---e Reduced to 444s..----..-.. *1015g -: -- --ee 

Bklyn Eley., 1st gold 6s, 1924. 100 100 9814 18,000 Al, & S. 1st con. g. 7S, 1900.. $1301 -- -- wane Pac. of Mo. 1st ex. #.48,1938. * ror ia ae aoe Montana Ex. 45, gold, 1937- 8834 8834 8834 2,000 
Gel pee IGL6 <.2e- epee = 73% 73% 723 20,000 Alb. & Sus. rst con. 6s, 1900. fr21y SF ae, eos Pac. of Mo. 2dex. g. 58,1938. 104' 104g 104% 2,000 Minneap. Union 1st 6s, 1922 F120 = aa eae 
Union E. rst gtd gold6s,1937 =. 983g 9844 96 125,000 Alb. & Sus. con. 6s, reg.... ¢1201g a we Sete St. L. & I. M. 1st ext.55,1897 10244 10244 102% 6,000 Mont. C. rst 6s int. gd, 1937 *115 a5 oS wooo 

Buffalo & Susque. rst 58, 1913- f95 = = : R. & Saratoga 1st c. 7s, 1921 F141 ws e seas St. L. & I. M. 2d 75,1897... 10246 1024 102 24,C00 Mont. Cen. 5s, 1937-------- 10146 to0rkg 101g 2,000 

Buff., Roch. & Pitts. g. 55,1937 *96 = me = R. & Sar. rst 7s, reg. 1921 .. {144 oe =a ote St.L.&1.M.Ack.Br.ist7s,1895 10344 1034 103! 20,000 East M. ist g. 55, 1908 fr023Q ee = aa 
Roch. & Pitts. rst. m.6s,1921 *122 = = ...- | Delaware, Lackawanna & W.— St,L.&1.M.C A.&T.18t7s,'97 *1014 5 = ---- | St. Paul & Duluth 2d ss, 1913. *102% “ a es 
Roch. &Pitts. 1st con. 68,1922 119 119 11814 10,000 Cons. mortgage 75, 1907..-- *130 -- - eee Gen. con. ry & 1. g.55,1931- 7998 79% 79 51,000 | Seaboard & Roan, 1st 5s, 1926 101 104 1004 21,000 

B. Cedar R. & N. 1st 5S, 1906. *107 ic Pe a Syr., Bing. & N.Y.1st7s, 1906 {130 aa a awe Gen,con.ry.&1.g.58,Stp. 1931. 73% 78% * 73% 1,000 | South Carolina & Ga. tstss . 95% 93} 95 2,000 
Con. 1st & Col. trust 5s, 1934 *99 = 33 — Mor. & Es. 1st mtge 78,1914 1405 1405g 1393 20,000 | Mobile & O. new 6s, 1927.... 120 120 119 7,000 1 So, R’y 1st con. g. §S,1994.-- 93 93 90% 1,536 
C. R. I. Falls&N. rst 68,1920 F104 Es ne Sar Mor. & Es. bonds 7s, 1900.. *11644 8 =» IP >, 1st extension 6S, 1927 ...--. *113 bs acts pins Alabama Central ist 65,1918 1124 «123g 1124 5,000 
Minn. & St. L.1st gtd.7s,1927 *132 es ee 23.2 Mor. & Es. 75 of 1871, 1901... * 116 =. - +255 Gen, mtge 4s, 1938. .-- - 65% 66 65% 13,000 E.Tenn.reorg.In.g-4-55,1938 864% 85% 85 128,000 

Canada Southern— M.& E. 1stcon. guar. 75,1915 142 142 14014 Ir,000 St. Louis & Cairo 4s ..----- 81 a ss: as E.Tenn.,Va.&Ga.1st7s,1900. 112% 11246 x12% 3,000 
Guaranteed 1st 5s, 1908 rrolg = r09}, 16,000 N. Y., L. & W. 1st 6s, 1921. *13114 am ae ---- | Nash.,Chatt.& St. L. 1st7s,1913 131 131 131 3,000 E.T.,Va.&Ga. div'l g.58,1930 {109 = ze es 
7 RS < ee Be 104 10344 25,000 N. Y., L. & W. con. 55, 1923 *1160/4 a Ae aes Ist con. g. 5S, 1928 -...-..- 100 100 100 4,000 E.T.,Va.&Ga.con.1stg.58,°56 10544 105%  xr04ly 70,000 
dd-xege 8S, 1919 -22-e 22 == o> 4 ape Warren Railroad 2d 7s. ...-- T1417 ae <= New York Central— . Ga. Pac. Ry. rst g. 5-65, 1922 110 110 110 2,000 

Central Pacific— Denver & Rio Gde ist 75, 1900 * 11554 se =< Me Soy N. Y. C. & H. 1st c. 75, 1903 123 123 123 5,000 Knoxville&Ohiorstg.6s,1925 114 114 114 2,000 
Gold bonds, 6s, 1895 102% 101g 2,000 ist consolidated 4s, 1936.... 86 86 85 16,000 N.Y. C. & H. 1st r., 1903... * 1224 4 = poe R. & Danville con.g.6s,1915 119% 119 119% 1,000 
Gold bonds, 6s, 1896 . Bs 38 eres Imp. mtgs, gold 5s, 1928.... }80 ie co Zoe Debentures, 5S, 1904.----.. *10614 = ou abate R.&Danv.equip.fd.g.5s,19d9 *9834 = — 

Gold bonds, 6s, 1897 iS A _..- | Det., M. & M.1. g. 3%, 191t-. 24 25 24 7,000 Debentures, 55, reg., r904.. *10644 Bs BA aa R.&Danv.deb.5sstmpd,1927_ ¢924% te ae 

Gold bonds, 6s, 1898 = es .... | Dul. & Iron Range 1st 55,1937. 9534 9645 94 36,000 Debenture, 45, 1905 -------- $10334 - 45 = bees Va. Midland gen. 55, 1936-. *98 zs ey Sa 
Land Grant Gold ss, 1900... 98 98 98 1,000 | Dul., S.S. & Atl. ast g.55,1937 96 96 96 1,000 Debentures, 4s, reg. -- + *102 es o- ae Va.Mid,gen.ss,gtdstpd,1936 9414 9434 9414 10,000 
W. Pacific bonds, 6s, 1899 .. *100% _ = Pe erie ; Deb. ctfr. ext. g. 45, 1905.... *103% -- *: oo Wash,O&Wistcy.gtd 45,1924 $79'%4 =: eee 
San Joaquin Br. g. €s, 1900. *1064% ae a aS Némi2d, GQUS ec sates ae ace = *624 we 3 wcx.s Harlem ist mtge 75, C.,1900 11544 115% 115% 71000 West'nN.C.1st con.g.6S,1914 112 112 112 6,000 
C. & O. Div. ex. S, 1918. *104 ~< a nee New 2d cons.Drex.Morg.ctfs 75834 3 as fone Harlem ist 7s, reg., 1900... 1151 11544 115% 5,000 | So. Pac. of Cal. rst g. 6S, 1905-12 f 110% 25 * shes 
N, Ry. (Cal.) 5S, 1938------- 924% 92% 924 44,000 New 2d cons:D.Mg.ctfs.stpd 694 690% 66h 42,000 West Shore gtd cuupon 45.- 105% 10534 105% 45,000 S.Pac. of Cal. rst con. 58,1937 93% 93% 90 39,000 

C.R.&Bkg Co. of Ga. c. 58,1937 *95 ae =e _— Fund coupon 55, 1885-1969. }6o -- -- ae West Shore gtd 4s, reg..-.- 105 100 105 19,500 S.Pac. of N. Mex. 1st 6S, 1911 103 1034 103 32,000 
Sav. & W. 1st gtd 5s, 1929-. 54 56 53 81,000 New Drex. Morg. ctfs. stpd. *60 ae of ‘ Beech C’k Ry Ist g. 48, 1936 106 106 106 4,000 Southern Pac. of Arizona ist go 90 88 21,000 

Central R.R. of New Jersey— Collateral trust, 65, 1922... 5S se R.W.& O.cons.1st ex.58,1922 *115 ts aa Se Aus. & Nthw'nistg.58, 1941 844 8446 84 30,000 
ast cons. 7S, 1899-..-- = =e 33 Income 6S, 1977-----.------ : 4 5 ate N. Y. & Putnam rst cons. Texas&N.O.Con.Mtge 55,1943 9446 9434 9456 30,000 
hevertibie 7S, 1902. 4 es L& fe Erie 1st mtge ext. 75, 1897.. 10534 10534 10534 ,000 guaranteed gold 4s, 1993- *10234 ike a ---- | Texas & Pacific— 

Convertible deb. 6s, 1908 *IT4 Sa a ate Erie 2d mtge ext. 5s, 1919 -. F114 5 P3 -.-. | N.Y.,C.& St. L., rst g.48,1937- 10139g 10138 101% 12,000 2d gold inc. 5s, 2000 -...... 304 305% 27% 2,879,000 
General moitgage 5s, 1987 -. 114 1r4 113% 17,000 Erie 3d mtge ext. 444s, 1923. * 107 <- BS; 5 Ist 4S, 1937, Feg------------ *rory = es sss8 ist gold 5s, 2000.....----- wa ot ox 8914 328,000 
Gen’l mtge ss, reg. 1987. ... *11114 “i a ee Erie 4th mtge ext. 5s, 1920-- *114 Zo. os ---- | N.Y. Elevated rst 7s, 1506. 109 109 109 8,000 | Third Av. R. R. Co. 1st 55, 1937 *120 ag as Ee i 
L. & Wilkes. mtge 5s, 1912- 85 85 85 10,000 Erie 5th mtge ext. 4s, 1928.. *1017g = == ---. | N. Y. & New Eng. rst 6s... F1085¢ ee “0 ---- | Toledo & O. Cent. rst 5s, 1935 *10834 ES <x Jone 
L. & Wilkes.Con.Ass. 75,1900 105 105 105 1,000 _| Erie 1st consol. gold 75,1920 13044 130% 1301 1,000 ISHS Ret Onsen waeee eines *115% 2 <a ores W. Div. rst 55, 1935--.----.- F105 =0 oe “5 
Am. Dock & Imp't 5s, 1921. *11244 * ed Sane Erie cons. g. fd. 55, 1885-1969 $133 =e a ---- | N.Y.,N.H. & H. Deb. Certf... 140 140 139 27,000 Kanawha & Mich. 4s, 1990-. 77% 78 77% 12,000 
New Jersey South. gtd 6s... *106 a ae ak Erie reorg. 1st lien 6s, 1908. *104 ay zs tes Deb. Certf. small bonds .... 13834 13834 13834 1,000 | T,, A.A. &N. Mich. 1st Tr. Rec *89 ae, ae aes 

Chesapeake & Ohio— Long Dock cons. g. 6S, 1935 127 127 127 10,000 Ist Feg. 4S ...-.-0.--5------ F106 -- -- sees Tol., A. A. & M. P. Tr. Co. cfs 
Gen. mtge gold 4445, 1992-. 807% 807% 77 398,000 B., N. Y. & Erie 1st 7s, 1916. *134 as rs Bice New Haven & Derby Con. 5s {115% oa = Bike for gt. g. 6S, 1916 ...-.--- *70 i all ek 
Pur. money fdg. 6s, 1898-... {10644 ‘ ‘ a5 Jefferson rst gtd 5s, rg00.-. furor} = 3s .--. | N. Y. & Northern 1st 5s..-... enn: x 5 eoke Tol., A. A. & Cad. Tr. Co. cfs 
6s, gold, series A, r908...-. *117 = = Chic. & Erie 1st g. 4-58, 1982 2 92 92 3,000 | N. Y., Sus. & W’n— for gt. g. 6S, 1917 -------- *69 -- -- =re~ 
Mortgage 6s, 1911 -.. - *137 eh wt aoe Chic.&Erie inc, mtg. 5s, 1982 *26 55 = =< Terminal 1st 5S, 1943------- f109 -. ae Se. Tol., A.A. &G.Trunk 131T.R.  *80 a <a ee 
rst cons. $5, 1939-- - 208 108 106% 104,000 | Ev. & T. H. rst con, 6s, 1921. f 105 a ae hoe 2d mortgage 4145, 1937----- 86 o. -* ---- | T., St. L. & K.C. rst g.6s,1916 %6544 za me =se 
ist cons. 5S, reg -.--..----- *105% By pz .... | Flint & Pere Marq. 6s, 1920... 113 113 113 3,000 ist refunding 55, 1937-----. 107 107 106l4 5,000 Tol., St. 1s.é& ds. Gi ele Rees Oot 60% 68 6,000 
R. & A. rst con. g. 48, 1989- 937% 937% 93 65,000 rst con. 5S, 1939 =e P85 85 85 ° 4,000 General mort. g. 55, 1940... 93% -- -- ---- | Tol.,Peoria& W'n.1st 4s,1917-. *76% AS as a 
R. & A. 2d con. g. 48, 1989. *86 ES tae d Port Huron rst 55, 1939-.--. *874 ae se SS Mid. of N. J. rst 6s, rg10... *115 4% -- << e's Funded coup., July 1896,inc *72 a et eS 
Eliz., L.& B.S. gidg.5s,1902 9846 = 9897 KH 26,000 | Ft. Worth & Den.C. 1st 6s, 1921 73 73 7 48,000 Wilk. & E.1st gtd g.5s,1942 9542 96 95 49,000 | Ulster & Delaware ist 55..... *1034% ss - shea 

GO SSaW. rst'Os, isee eee t10554 v2 =e -... | Ft. W. & Rio Gr'de rst 58,1928 $58 z+ ts ---- | N.Y., Ont. & W’'n— Union Pacific—ist 65, 1896... 104% 105 10434 8,000 
2d mtge 6s, 1911.---..----- t43 << = .... | Gal., Harrisb’g & S. Antonio— Cease tSt'g. 15S). 930-.-- owe 1Izie ri2kh z12alf 10,000 MSt (OS, POF a. eee een as 1054 10548 105 28,000 

Chicago & Alton— E5t 0s, RQkOC> ee eee asmes +96 5 =e we we Ketunding ist g. 4s, 1992.-- 9044 9044 go 56,000 1st 6s, 1898. --- 105% 10535 104% 46,050 
Sinking fund 6s, 1903 -.---- 114 1r4 114 1,000 2d mortgage 78, 1905....--. 102 10L 100% 44,000 | Norfolk & South. rst g. 55, 1941 *10844 = a Br 1st 6s, 1899-- 1064 106% 105% 12,000 
La. & Mo. Riv. 1st 75, 1900. *114 Z <5 p25 Mex. & Pac. rst g. 55, 1931- 9 or 904% 52,000 | Norfolk & West. gen. 6s, 1931-- *115 Sa =a nea Ext. Sinking fund 8s, 1899- 9544 96 92% 144,000 
La. & Mo. Riv. 2d 75, 1900. t108 a <9 .... | Ga. So. & Fla. 1st. g.6s,1927.. 897% 90 89 49,000 New River 1st 6s, 1932-.-.-- -- -- aese Col. trust 6s, 1908-. -- <- =s-5 

Chic. & Ea. Ill. rst cur., 1907. $116 =e = .--- | G. Bay, Win. & St. P. rst... = << eae Adjustment 7s, 1924...-.-.- as -s Ae Col, trust 55, z9072-...-.... re, oa east 
xst con. gold 6s, 1934 ------ 123% 123% 123% 5,000 2d income T. R., 1911_--.-- : -- -- zs Imp. and exten. 5s, deb.... 97 aC a Ean Col. trust 6s, gold notes, 1894 *87 Me + es 
Gen. consol. 1st 55, 1937- 984g 99 98 * 71,000 | Housatonic con. mtge 5s, 1937. * 123% -- a ery ClinchVal. 1st m.g’ld 55,1937 60 60 55 18,000 Col. trust 6s, gold nts stpd.. 95% 96% 92. 162,000 

Chic.&Ind. Coz] Ry rst 5s, 1936 104 101 1009 18,000 | Houston & Texas Central— Equipment 5s, 1908.-....-- 765 os =. Bees Col, trust g. 414, 1928.-.--- 42 42 38 75:000 

Chicago & Northwestern— . Ist g. 5S, 1937 ------------- *106% -- -- BERR 100 yr. mtge g. 5S, 1990-... 62 62 619% 30,000 Kan. Pac. 1st 6S, 1895.---.. 105% 10558 105% 31,000 
Consclidated 7s, 1915 ------ 138 138 138 5,000 Con. g. 6s, int. gtd rg12 101 101 104 1,000 roo yr g.58,Nos.above 10,000 $51 = a ae Kansas Pac. 1st 6s, 1896.... 106 106 106 1,000 
Coupon gold 7S, L902 Paste ae *1a2 a 2 e345 Gen. g. 4S, 1921..------ 6534 65% 64% 33,000 ScictoV.& N.E.guar. 45,1989 7814 7336 78% 19,000 K. P., Den. div., 6s as’d, 1899 10744 107% 107% 15,000 
Registered gold 75, 1902 ... *122 Bs # ee Deben. 4s, 1897- - $84 = a wees Md. & Wash. 1s: 58, 1941... *70 Es os ps5 K. Pac. rst consol. 65, 1919- 72% 72% 70% 57,000 
Sinking fund 6s, 1879-1929 . f120 = oe ES. Deben. 6s, prin. and int. gtd t90 . 3 A eee Col.,Con.&Ter.rst g.55, 1922 }883g we ae Sees Atch., Col. & Pac. 1st 65,1905 42 42 3946 34,000 
Sinking fund 6s, registered. +116 om a ..-. | Dinois Centrai— No, Pac. gen. |. g. rst coup. 6s. 117 11748 «1164 20,000 Ore. Short Line ist 6s,1922. 94% 94% 93 103,000 
Sinking fund 5s, 1879-1929 . * 10644 ae cee 1st gold 4s, 1951----------- T1190 -- =e ea Gen. l, g. rst reg. 65, I921-. 31167 117 11644 135,000 Ore. Sh, Line 6s, Tr. Rec... 94% 94% 921% 135,000 
Sinking fund 55, registered. +roglg 5 as oom 4S, 1953 ------- 98 98 98 20,000 2d mtgeé 6s,'1933:.-c--2.--- 99% pg 96 155,000 O.S.L.& U.N.con. g.55,1919 48 48 45% 101,000 
Sinking fund deb. 5s, 1933.- *109 =: = ees 3%s, gold, 1951... - tort ror 1014 15,000 2d mtge 6s, reg. 1933------ 98 98 20,000 Trust Co. certs..... 484 48% 4434 390,000 
Sinking fund deb. 5s, regsd. *108 B: of Ere 345, gold, reg., 1951 t97 x > one 3d mg.RR.& l.g.s.f.g 68,1937 70% 70% 671% 286,000 O.S,L.& USN.c.t.58,1919- 25% 25% 2536 5,000 
25 years’ debenture 5s, 1909. 105 105% 104% 12,000 C., St. L. & N. O, 1st 7s, 1897. 107 107 107 3,000 3d mtge eng. Trust Co. ctfs. *65 == =o Atch.JewellCo&Wust6s,1905 37 37 37 9,000 
25 years’ debenture 5s, reg - f 105 ne ao are C., St. L. & N. oO. 2 g. 6s, 1907 *120 aw és et Con. mtge gold 5s, 1989.-.- | 41 4o% 3644 1,774,000 Union Pac. Lin, & Col. 1st 
Extension 4s, 1886-1926-... 100 100 100 1,000 C., St.L. & N. O. g. 58,.195r- rg =6r19 119 5,000 Con. mtge gold 5s, reg., 1989 +25 SS = gis pid -g.168, 1910. 2e.->- su 40 40 37 13,000 
Ex. bonds, reg. 1886-1926.. f99% -: —_ aan Ced. Falls & Min. 1st 75,1907 *120 3s = at Con. 55, Trust Rec....-.... 40 40% 3614 583,000 Utah Southern gen. 7s, 1909. 65 65 65 5,000 
30 years’ deb. 55, 1921.---.. 10644 1063 106 12,000 | Ind., Il. & Iowa ist 4s, 1939-. *85 eit fos ars Fe Col/Erust motes ..==.. 2.62 86% 8644 83 259,000 Den.& Gulf rst con.g.58,1939 40 40 37% 417,000 
30 years’ deb. 55, 1921, reg. f 10744 a _ ne Internat. & Great Northern— Recvs Cts. 6s g. Jan. 1897.. f1o1 ats ae ~--- | Wabash— 

Des M. & Minn. 1st 75, 1907 [127 = = 1st 6s, gold, 1919 117% «117% 5,000 Dividend Scrip ..---.--..-. 51 51 40 3,000 Wab. R.R. Co. rst 58,1939 - 1045 . 10454 104% 314,000 
Chicago & Mil. 1st 75, 1898. 110% 1104 110% 10,000 2d mtge 414-55, 1909 .- 72 72 2 1,000 Terminal rst gold 6s, 1933-. 10034 tor 1calg 44,000 Wab. R.R. Co. 2d 5s, 1939-- 734 73% 7134 377,000 
Win. & St. Peter 2d 7s, 1907 $130 . ae + 3d mtge 45,927 J2-5.---.- = 29% 29% 290% 13,000 Spok. & Pal. rst 6s T.R.,1936 *76'% 5S == es Debenture series A, 1939... $22 53 = eee 
Mil. & Mad. 1st 6s, 1905.... *114% = he 3 Iowa Cen. 1st gold 5s, 1938... 904% 90446 8 59,000 St. Paul & No. Pac. 6s, 1923. * 11674 ss =< oa Debenture series B, 1939--. 28 28 251%4- 197,000 
Escanaba&L.Sup.1st 65,1901 *1124g == ee Kings Co. Elev. 1st g. 58, 1925 *73 Aa en t,t St. Paul & No. P. reg. cert.. *116%4 ee, Sy oe Nor. Mo. 1st mtge 75, 1895.- 103 103 103 6,000 
Ott., C. F. & St. P. 5s, r909. fr10644 ste ais oe Fulton Elev. 1st 5S, 1929..-. *€o itn < See Helena & Red Mt.ist 65,1937 +100 cs = DN St. L., K. City & N. RI. Est. 

North Illinois rst 5s, 1910... *106 <a = ..-. | Lake Erie & Western ist5s-. 1163, 1163 11634 I,coo Duluth & Man. 1st 6s, 1936. +7744 7% = mee & R. 7s, 1895.- - *102 + Ee: PEELE 

C. & W. Ind. 1st s. f. 65, 1919. 7107 x oe Bass ad mtg. g. 5S, 1941---.----- 104% 104% 101% 16,000 Tr. Rec. ctfs of deb. stamped +75 aa = = Des. &iChic xt goa. t95 eo ae 
Gen. mtge g. 6s, 1932...... 1:64 116% 1164 1,000 | Lake Shore & Mich.Southern— Dul. & Man.rstDak div.T.R. {83 a Ne ~--- | W'nN. Y. & Pa. rst 5S, 1937-- 1063, 107% 106% 10,000 

Chc., Bur. & Nor. 1st 58, 1926. *1044 = a = Buffalo & Erie new 7s, 1898. *1o8 AE = soe N. Pac. & Mon. rst g.6s,1938 3944 40 383% 33,000 Ba! TRE ~ oa ay a beer 30 3046 294 46,000 

Ch c., Burlington & Quincy— Detroit M. & T, 1st 7s, 1906. *12434 Re = cease 5 Central Wash. rst 6s, 1938-. +96 “ 5 ---- | Wheel’g & L. Erie 1st 55,1926 10244 102% 1024 5,000 
Consolidated 75, 1903 121 121 120% 21,000 Division bonds, 7s, 1899..-. *110}4 - - tet Chic. & N. P. ist g. 5s, 1940. *4634 = “ ae Wheeling Div. 5s, 1928...-. tos = 3 Ke 
Sinking fund ss, 1901. yr06% =u te pe Cons. coupon 1st 7s, 1900... 11644 11634 11634 3,000 Chic. & North Pac. T. R..- 48 48 4044 274,000 Extension & Imp. g. 55,1930 92 92 gt 5,000 
Debenture 55, 1913- -- . TOL tory 100 9,000 Cons. registered rst, 1900... 115, 115 115 5,000 SS 8i Buxsti6s2o..< sacs Saray ae =e ---- | Wiscon. Cen. 1st trust 55,1937 56% 564% .56 20,000 
5s, conv. bonds, 1903..- 1014 1014 10034 5,000 Cons. coupons 2d 7s, 1903 .. *123 oF, aa ee Gd. (Ga Geassi a. sane 50 5 5 79,000 Pea, Weesmtas Chea ne eerera oe 55% 55:4 55 78,000 
Iowa Div. s. f. 5s, 1919. - F108 “2 2. Ca. Cons. cep toler Tae PD 123 12274 13,000 | Ohio & Miss. con. s. f. 75,1893. 108% 108% 108! 5,000 Wisconsin Cen. income §s-.- 11 Ir 1044 6,000 
lowa Div. s. f. 48, 1919 ---.. *96% Ed ae fre. Cin. & Sp.rst gtd L.S.& M.S. Consolidated 7s, 1898....-. 108 108 108 1,000 
Denver Div. 4s, 1922..----- *04%% - -- =e eee et eae» t117 ss *- Soins ad comuclicaizel 75, I91I..-. * 11434 Je me 4x2 MISCELLANEOUS BONDS. 

Nebraska extension 45, 1927 89 89% 8716 90,000 Mahoning Coal 5s, 1930 ...- *x14 -- == .--- | Ohio River R’y 1st gold 5s,1926 *100'%4 ae, o- ---. | Am. Cot. Oil Co. deb. 8s, 1900. 112 112 112 10,000 
Nebraska ext. 45,1927, reg. 971% 87% 874 5,000 | Leh, V. of N. Y. rst 44%, 1940. 102 102 102 10,000 Ohio River gen. g. 58, 1937- *934 ss a5 ---- | BklyoWhf&W,Co.1st g.55,1945 10434 1047, 104% 22,000 
Han. & St. Jo.con. 68,1911.. 116 116 115% 7,000 Lehigh V. Ter. 5s, 1941 --.. * 108 we en .--- | Ohio Southern gen'l 4s, 1921. 46 4634 44 84,000 | Chic. Gas L.t. & Coke rst gtd g. 

Chicago, Mill. & St. Paul— Lehigh V. Ter. reg. 5s, 1941-. {110 oS = Ee RSPHSlTQ7ILe Se ee Sets 94 94 go 93,000 Be Osi «een e495) 95 95 18,000 
15st 8s (Pr. du Chien), 1898.. 112 112 112 . 25,000 | Lehigh Val. Coal Co. ist gtd Omaha & St.L.R’y 1st 4s,1937- 136 a ae ---- | Colorado Coal & Iron 6s....-. 95 95 95 5,000 
217 3-10 (Pr. du Chien), 1898 f 115 =: e* <aee Rh fo 6 hee Be Ose Se t103% <= =. a Omaha& St.L.istTrustRec 4244 424 424 5,000 | Con. Gas Co. of Chic. 1st gtd g. 
1st 7s, River div., $, 1902... 124 124 124 4,000 | Long Island 1st mtg. 75,1898. 107 107 107 5,000 ' Ore. & Cal. ast gtd g. 55,1925. *78 cs ts roe 65; ROSOl= 5s 225. a senna 8534 86 85 42,000 
1st 7S, River div., £, 1902 .. $120 ee. & —_— Ist Con. g. 5S, 1937--------- *11916 i ee ---- | Oregon Imp. Co. 1st 6s,1910-- 985g 99% 98% 4,090 | Edison Electric Ill. Co. ast §s. 107 107 106% 46,000 
1st Iowa & Minn. 7s, 1897-. *119 a ep. a Gen. mtge 45, 1938-....---- 97% 97% 97% 18,000 | Con. mtge g. 5S, 1939 ------ 47% 49 44 191,000 | Eq. Gas Light Co, N.Y. 1st con. 
1st lowa & Dakota ext. 1908 *128 ae m tesa N.Y.& Rock.B.1st g.58,1927 $99 =s a ---- | Oregonk’y. & Nay. 1st 6s, 1909 *1095 es ok aie i 85) WOSGs aes > see etee- sans rr orird rr 10,000 
rst C. & M. 7S, 1903....--.- *124% = a A Ferry 4345, 1922. .---....... t95% Ac =a ee Gon.gi '58)(1926220 <2. 2b MBS ao 45 .... | Eq. Gas & Fuel Chic. rst gtd g. 

Coni's; & 5S, 19x6 2-3 2-6 ce. $103 a ae ae N.Sh.Br.1stcon.gtd g.5s,1932 *104 a <a aes Con. g.5s,eng.TrustCo: ctf. go 90 88 74,000 BS et90S Seb a5 see eek ae a= 96 96 96 7,000 
Consolidated s. f. 75, 1905 -. 128 128 128 5,000 N. Y., Bklyn & Man. Beach Coll. Trust 5s, Trust Co. ctfs 57 57 56 3,000 | General Electric Deb. 5s...-. 9034 90% 90 8,000 
rst la. & Dak. extn. 75, 1908 129 129 129 2,000 ist CON, g. 55, 1935------- *100 as c= ---- | Pennsyivania Railroad Co— Laclede Gas rst 55, 1919.----- 96 964% 94 144,000 
rst 6s, S. W. div., 1909 _.. *116 ae Paws Bklyn & Montauk tst 55,1911 *1051 a = eR Pa. Co. gtd. 444s 1st c., 1921 * 11244 os fs .--- | Nat.StarchMfgCo.1st g.6s,1920 95 95 95 28,000 
ist 5s, La C. & Day., 1910.. 1077% 107 % 107% 12,000 | L.,Ev.&St.L. rst con.g. 58,1939 = 4 4. 39 18,000 Pa. Co. gtd. 4%s 1st r., 1921 Fr08% wae = People’s Gas 1st con. 6$.--... 9t or gr 2,000 
1st 6s, So. Minn., 1910...-.. 174 117% 117% 6,000 Gear Ns, 948 S tt ee de Ge 14 14 14 5,000 P,, Ft. W. & C, rst 7s, 1912.. *140 ve i Tenn. Coal, Iron & R. Bir, div. 4 

ist 7s, Hastings & Da., 1910 *127 = re .--- | Louisville & Nashville— P., Ft. W. & C. 2d 75, 1912.- $137 ae fa ajar ist con, 65, 1917-- = ey 87 86 34,000 
ist 5S, Hastings & Da., 1910 t105% *S =e —— 8 Coll. Tr. g. 58, 1931.------- 102 102 102 1,000 Clev. & P. Con. s. f. 75,1900. 117 117 117 10,000 Tenn. div. 1st g. 6s, 1917--- 84 84 84 2,000 
Chic. & Pac. div. 6s, 1910... *1165% ao; Aa oem Consolidated 7s, 1898..-.... 108 108 107% 35,000 Gen.gtd g.4%s,series A,1942 *1134% ae = ---- | United States Cordage rst.... 544% 55 ‘544 «112,500 
Chic. &W. Ind.gen.g.6s,1932 116%. -- ---- | Cecilian Branch 7s, 1907--.. $105 3 ---- | Chic,, St. L. & Pitts. rst con. United States Leather Co,6s.. 113 113 113 "25,000 
rst Chic, & Pac., W. 58, 1921 *11254 ae ae wae New O. & Mob. 1st 6s, 1930. *11744 = = ee Geo 1697s eee ees fxs 34 Sue evan «+6 | West. U. col. trust cur. 58,1938" 10844 109° 1084 8,000 
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Augusta states factors are asking for less money Rates for Money, on Time and on Call. 


(By Telegraph to BRADSTREET'S.] 
—Call loans—— 


specie and legal tenders, reflecting the flow of 
money from the interior and a corresponding large 
increase of deposits. ‘The surplus reserve increased 


THE STATE OF TRADE. 


[A Summary of Special Telegrams to BRADSTREET'S.] than a year ago. 


Merchants at Memphis, Charles- 
















































































































































(flour as wheat), amount to 2,805,000 bushels this 
week, against 2,555,000 bushels last week, 2,815,009 
~ bushels in the week a year ago, 2,712,000 bushels 
two years ago, 3,621,000 bushels in 1892, and 








The Money Market. 
In spite of the activity and strength of the stock 





Montreal .. 6 











@7 64%@7 $1.25@r.50P $x.25@1.50P $x1.25@1.50P 










market, the demand for money at New York shows 
little appreciable increase, and rates have as yet 
been practically unaffected. The return by the 
bond syndicate to its members of 4o per cent. of 
the money advanced in gold three months ago has 
an effect, as this releases some $12,000,000. There 
is a little inquiry for time money and a very large 
supply at 2@2% per cent, for 30 to 90 days and 
2% @3% for 4 to6months. Commercial paper is 
slow and the offerings still much below the demand 
in volume, the rates quoted for best names being 
3% @4 per cent. Call money is steady at 142 @2 
per cent. 


1,041,000 bushels in the like week in 1891. 

_ Bank clearings a week ago indicated that the tide 
of trade at the south was rising, and this week’s 
telegrams confirm it. The south sends to BRAD- 






STREET'S more encouraging reports than for a 
long time. Some little gain in demand for either 
dry goods, plantation supplies, or in collections 
“(which is most significant) is announced by two- 
‘thirds of all cities reporting. -Savannah expects 
next week's. carnival to stimulate demand, and 












Toronto...6 @6% 6 @ 6! 25cP socP 35cP 
The Boston Banks. 
May 6,"95. Apr. 29,95. Changes. 

Loans..-.c2-- ------- $163,671,000 $163,793,000 Dec. $122,000 
Circulation . . he 71393,000 7,364,000 Inc. 29,000 
Deposits......------0 106,525,000 104,419,000 Inc. 2,106,000 
Due from reserve agtS 23,657,000 22,723,000 Inc. 934,000 
Legal tenders. ...--.. 5,501,000 5575,000 Dec, 74,0c0 
Specie.......-------- 10,608,000 10,594,000 Inc. 14,000 
Surplus reserve..-... 1,871,200 1,926,057 Dec. 54,857 





The New York Banks. 

The encouraging feature of the clearing house 
averages of last week was the large increase in 
loans, which is attributed to augmented mercantile 
borrowings. ‘The other items show no novelty in 
the changes, there being further gains in both 





































































































The present week ‘prings distinct and, in some ton, Chattanooga, Atlanta have experienced a}  Crties. The market. This week. Last week. Last year. §1,06 pyrene ise 
; : sane BURGRG en semafeasa Steadier. 24@ 3% 24%@3% 14%@ 2 p1,962,900, an ne figures of the statement com- 
| better demand, but at Birmingham, New Orlean : Seg . 
stances, even more pronounced evidences of im. : ’ 8 m, Pf @¥ovidaaanil. 22). Bae! 3 3 3%@ 4% | pare as follows with those of the preceding week: 
vement in business, notwithstanding the increase and Galveston business remains quiet or un-| Hartford ..-..-... Firmer. 3 3 1 @? April27, May 4. Differences 
iy 2 r ig Portland, Me ..... Steady. 6 6 @ 6 naps ee 3. oo 80,504,600 $484,912,40° . $4,407,800 
of the wave of industrial discontent and strikes for | changed. oe ; Peak db 28 @ ihe Snediats pa, 5ogifoo B4R 4.91% 400. Ente: Sddore 
hiladelphia Easier. 34@ 4% 4 24@ 3 Te t amaners sets I wie ) ean 1,524,300 
S : . . : . . . ~C ge enders-. =* 36,216,900 89,254,900 Ce 3 000 
higher wages, always the accompaniment of an up- At the west previous gains are maintained, and | Pittsburgh ....... Firm. 6 6 6 Depailta,ie-4 tod igaoosnod sp Pe Toe ae cee 
. . . : * i ta Ci la 96 97,90¢ “C 
ward tendency to prices, confidence in an enlarged volume of business in- ae seeeeess a 34@ 4 34@4 4 @5 | Creu ae : Waa ee oa es ap 
uffalo ..... nage rash 6 @7 6 @7 6 @8 acaxvs Zeniteead Shes 2 esr oye i 150263 
. . . a . : Ns - * required.... 129,150,125 25 Inc. 2,599,400 
Totals of bank clearings in preceding weeks had | creases. At such centers as Cleveland, Cincinnati, Ts a ee Firm. 5 5 3 @4 Surplus reserve... ..- 25,270,675 27,233,575 Inc. aici 
i Louisville, Detroit and Mil Rs OURS 5 nee =-9 Steady. 5 @7 $s @6 6 @7 ; 
“Suggested further improvement, and, as now seen, , : ilwaukee there are nO} oo Sieadiea he - Age At the corresponding date last year the surplus 
were true indices. This week's total is $1,127,- marked changes. But at Chicago and St. Louis | cincinnati........ Easier. 4 @5 4@s 2% reserve was $82,808,150, against $12,835,175 in 
000,000, about 3 per cent. more than last week's wholesale dealers report a volume of business larger ee seseseee ae 6 6 6 @7 | 1893. 
‘ maha .........- irm. 8 8 8 
exceptionally large total, and fully 25 per cent. than last week and than in the week a year a0. | nes Moines...... Easier. 8 8 6 @8 Bank Clearings’ Totals 
more than in the second week of May, 1894 The iron and steel industries at the former city are } Kansas City - Firm 6 @7 6 @7 7 
a , ’ . . 7 AT 84 CITIES FOR THE WEEK ENDED MAY 9g, 1895, WIIH 
. Minneapolis. Firmer, 6 6 6 @7 = 
although 16 per cent. smaller than in the like week | checked by industrial troubles, but at the latter [De tho.  eteat hate. Olde ets \OiGe. 8 COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET'S.” 
of 1893, when much of the excess was due to the | restarting of manufacturing concerns has greatly | St. Paul. ---- Easy 6 6 6 sy Compared with 
1 A ‘ bbs Detwott. {tes Active. 5 5 6 @8 : Weekending weekin 1894. Week ending 
di i _ | stimulated ‘ é : Clee houses.  Mayg,'95. Inc.p.c. Dec. p.c. May 2,"95. 
disturbance at eastern financial centers. As com ulated business there. Both the cities named, | |, gianapolis...... Easy. i eatGne cwianae 1a iG@iae Ince Vote... Seeprelabs aS erg Kieran t= 
pared with the like week in May, 1892, this week's together with Kansas City, Des Moines and Omaha, | Denver....------ Easier. 10 @1a 10 @12 7 Cine 102,290,000 14-6 ...- 
Cleveland......-- Firm 6 @7 6 @7 7 @8 Boston wa neee ne 98,313,219 19-7 eee 101,166,659 
i +. | report that excellent crop prospects have had a]. ? 4 Philadelphia -...- 65,103,846 18.3 --.. 67,714,766 
decrease is only 8 per cent. The current week's Pp P PE P a Ben lesepiees oe Tight ee a ee fn) Se, Spite ds ie nee ae 5 9 
clearings total has not been exceeded since the | Welcome influence on trade with wholesale dealers | New Orleans -.... Easy 4 @5 4@s5 5 @8 ss — Sn ag Eset 7568 Hat 8.4 
. : : F - Memphis ....-.-- Easy. @8s @s8 8 z ; AE ele Ne see ee! 
in staples, and St. Paul, Minneapolis and Sioux y y 5 5 Pittsburgh -.--.-. TAWSA7:887 pzSAO| eee 14,501,58 
week ending June ie) 1893. Lag ‘ > P Galveston ......-- Active. 8 8 7 @8 Cincinnati -- 12,990,800 ee 4-4 SE 
Other than this one finds the movement of prices Falls merchants tell a similar story. Pallas geet aee oss Easy. 8 @10 8 @ro 7 @8 rap tee per oaoae ee ea: $1964.36 
: w Or 8,166,002 woes - 3,196,751 
of staples based on broadened demand and a more Among larger eastern centers New York, Boston ahi ae Tae Ret Saisie Aen | Loutsrilic, «> <2- 7+121,249 sees 6,947,979 
= “ ‘ arleston ....-.. Easy. 7 @8 7 @8 8 etroit.... - 6,517,961 aA 6,051,69¢ 
buoyant feeling. Sole leather is up another 2c., and Providence report relatively the most strength | pirmingham...... Easier. 8 8 8 acer nk RA ee Pee 31-3 3:395,257 
3 inneapo IS --.-- 94590374 12 oe 95784,749 
and prices of shoes are following. Galvanized iron | merchandise and manufacturing lines, with the | Nashville-------- Easy 6 @& 6 @8 8 Buffalo .....- ‘ PACOATE A WEG <o= 4,073,864 
° : ; Mobile .... ....-- Easy. 8 8 8 Cleveland... a 519271237 0.5 maak 4,816,324 
and wire nails are higher, as is Bessemer pig, about outlook for a continuation of the same. Buffalo, | touston..... --- Tight 8 4 5 petite cS pebans Dt hmatg se 5,461,100 
- ke ilwauk =m ° 9360,377 OD. id 4,243,309 
toc., sugar %c., print cloths 1/;gc., and wheat flour Pittsburgh and Philadelphia announce no material Atlanta ..---.---- Easy. 8 8 8 Columbus, Ohio .. 3,737,000 15.6 .... 3,651,40 
ae ae 16~*» Richmond. ..- Easy. 6 4 Indianapolis ..-.. 19.0 ietiedes 
ae P : i i iti ‘ ‘Joe ; Te St Pav... a Sanaa. 
sc. In addition prices have remained firm for changes, the business community waiting the an-] qugusta........-. cai ae: ae 2 pele tor Be ae i. Jae 
lumber, tin and cotton, and while no actual ad- | ticipated larger volume of trade. At Baltimore the | Little Rock ----.- Easy. 8 @ro0 8 @to 8 @r10 a die toot Bee see Ho aE a 
‘ : : San Francisco.... Firmer. 5 @ 6 3 @4 3 ae ee eos Lie am 
‘vances are announced for steel billets, live cattle volume of trade is smaller, owing to spring trade | poriand ......... Stringent. 8 8 8 atts baie i ile i 
‘and rice this week, the tendency in each instance is having ended. Travelers will now be sent out for } Seattle --.------- Tight. 9 @rr 9 @i 10 G@r2 oe ois Llpsomeg be aoe ie: 
- rt: ee aor a 2,220,9 <i 5 
. rard. The h drop in wheat prices early in | fall orders. Slow collections remain conspicuous ee Saas OF sping 8 ih G Was Hthe Poe es Le hl <i ere 
upward, e heavy drop in wheat pr ces early In * | Los Angeles. ...-- Easy. 7 @9 7 @9 7 @9 St, Joseph -.----< 1,206,747 ee 21.0 
the week prevents wheat quotations from showing Larger Pacific. coast cities continue to report | SaltLakeCity.... Firm. = 8 @1o 8 @r0 Souci ll sep seveuidel 222 qiggpemiar mcs 
Montreal .... -.-- Easy. ; t 6 FE ; pis te ae BS Geta 
a net advance, notwithstanding the sharp upward | heavy wheat exports, an outlook for large crops of Fipcias rad vs Hf: 4% Soningteld Mass. tie tie 
DEP, Soe ok Pee ee ah eile aL oie ST pe) Sits ORURARS ceae'e's oe = Pee; Ss ‘ gfield, Mass. 1523, 28.5 Poe 
: . ] ] } j Worcester --- 1,473,032 17-6 oa te 
turn in the past few days. Large receipts of hogs wheat and fruit, and higher ocean grain freights. Boranar ire ae ees 
é ] j 7 . Atlanta 22). .\ssce 1,393,126 34-9 vee 
have put prices down 5c., and lard and pork have Better mercantile collections are also noticeable. Discount Rates and Exchange on BalaadiOied = Bee gaa gece LL 
followed. Oats are also lower than a week ago. Cotton goods are not moying very actively at the New York. rie es i Hpi ee: Saas 
: : : : advances; buyers have supplied themselves at [By Telegraph to BRADSTREET’S.] Eos Angeles - SSL set Aiae meee Lee 
Railroad gross earnings for April show decide Syracilse.....00.8 ToyaaGn-* tg: = -nk 
. : : _ | lower figures. Popular lines of prints are relativel ——Time loans Memivork exabangeeae hone ee 95,673 5-5 “ 
improvement over preceding months. Advices from : g ; P P y Fale week. Posrago Thisweeb. Last week, Y'r ago. Fall ee ail oe? “tos #35 
z12 roads for April point to an increase of 4% per active. First orders for dress woolens for fall de- | Boston....3 @ 4 2%@3 20@15scD 15eD atte Hee ae ag 
: < i i Providence. 4% 4%@ Par Par Par Lowell .-.-. - 705,802 ween oa 
cent. over the same month in 1894, which, however, | livery have been taken, but demand is moderate. || 0 ae ‘ rf i ‘ ae i aay ee See A Se See 
* . : . eid Seattle ..--. - 541,390 rhc ics 
showed a decrease of 14 per cent. below 1893. For | Woolen machinery is fairly employed. Wool is | portiand... 6 6 Par Par Par Topeka... 5 332,447 -2-- 29-9 
‘ ; : ; : ' F Sucola ee. ee 81, iv -6 
four months ending with April the gain is only one- quiet, prices at the interior being above views of ne a io 5 34@ ye ee oi yee taaS ne. Jee cael -vass 
: A x c ittsburgh - 5 @ ar ar ar Wichita. .....---- 436,847 Be 
half of x percent. The best showing is made by | manufacturers, and stocks at eastern*markets being } puftalo....6 @7 6 @8 Par Par Par New Bedford....- 503,445 eae 
ie. wale : z Lexi Rye 68,02 om 
the coal roads, the grangers still having a decrease, | 17 light supply. The clip is late. Baltimore.. 4 @5 5 @5% Par es Be Be isk oe bs 5.0 
pee . : : : = 4 Chicago...5 @7 5 @6 20cP Par 1ocP Birmingham ...-. 371,231 ae 
though at a smaller rate. The significant feature Business failures in the United States this week] 5 youis..s @7 6 @7 ces? 96ak ae Sookie 0) ee or08 Rh 
: : eLaiiaieF ; Saginaw, Mich... 87,38 ae 
of the April report lies in the gain of 4% per cent. number 195, against 206 last week, 198 in the week | Cincinnati. 5 5 4s@6scP —_75cP 2scP onsag EAT rege Ee 
. : Kan. City..6 @7 6 @8 socP $1.25? Par Chattanooga -...- 215,894 +e 
over 1894, as contrasted with decreases for January | * year ago, 219 two years ago, and 184 in 1892. See yea Te tale $i0oP $1.00P —$r.00P_—‘| Akron Beret 246,671 : 
; : = : 5 i Springfield, Ohio. 63,57 -4 
i increase in March in 18 General trade reports from the Canadian Domin- } Louisville - 6 @ socP socP 75cP eas: ee 2 : ore is 
and February, and an increase 95 4 y 7 7 Canton, Ohio..... 95) - 
: t ra ‘ Mi 4 ote ocP %g Sioux Fails, S. D.. 65,58 
over 1894 of only a fraction of 1 per cent. ion are likewise exceptionally favorable. Toronto aa x as S 2 « per, see a Sr adings, BEE ae 
. inneap -- 7 G oc 20c ar Rakee, NDEs 168,902 
London's heavy purchases of stocks and bonds | Teports that advances in cotton, sugar, leather and | st. Paul.... 6 8 4ocP 4ocP Par sed Sa Neb. ... erred =: 2 
, . : os * ee @ Pe Pp Pz Salt Lake City .-.- 1,088,197 aPC 6 
has developed an active, excited and rising stock | Wheat have increased demand, helped collections DER YGE ce pl Pag @ET) id? lO? 33 . 3 Ravitora tee Sa eee = 
. ‘ Omaha.... 8 @u10 8 @ro $1.00P $1.00P $1.00P Nashville 2. E 1,070,646 8.9 rae 
market here. The foreign buying, supplemented and created a buoyant feeling. The opening of} Des Moines 8 _... Par@$r1.00P Par@$r.00P .... Helena sc az SAB SRie ress BF<5 
> : : : . ; ; . . a Scranton.-.-.-.---- 714.497 16.4 Sas 
by an increased outside bull interest in speculation, navigation at Montreal and advances in sugar and Duluth....7 @8 8 $r.2gP  $1.25P Par ala on eet & 3400477 se 3 
J ee : a St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P Little Rock§...... 383,305 --=~ - 
checks reactions, and has put stock prices to a whisky, due to tariff changes, are additional factors. | petroit .... 6 6 @7  $1.00P $1.00P —_$1.00P Wael eat w 4983199 719.0 : 
. 4 a ouston 3,994,507 ea 
higher level after any slight recession. A large | Quebec city shoe manufacturers are doing a good malianar as 62S SE ee ans aap Galveston} -.---- 4,828,850 11.6 3 
6 . 7 N. Orleans. 4 @ 6 5 @6 25¢ 25¢ 1.50 
variety of stocks have participated in the rise, many business. Nova Scotia and New Brunswick report | qemphis..5; @8 5 @8 $r.00P $1.00P $x@$r.50P Teng, V8. ae tat 
7 . “ Tot., outside N.Y. 469,979.492 10.6 on 
of them making the best prices of the year. Wall | a fair volume of trade, and Newfoundland a suc- Nashville..6@ 8 8 $2.50P $2.50P — $2.50P Mee et i 
4 : ‘ ‘ 4 " Galveston. 7 @8 7 @8 Par Par $2.50P ~ : 4 
street is inclined to think that the upward move- cessful seal fishery. Bank clearings at Winnipeg, | paas.....8 @10 7 @8  $2.00P- $2.00P $2.00P ‘| Montreal -...-.-- rajto,o0s 6. aaee TOTTI 
» : . to... 7310, = wee +451,359 
~ ment will continue for a long time, An influence Hamilton, Toronto, Montreal and Halifax equal | Atlanta-... 8 8 $x.goP $r.50P. $x.50P, | Reutay ene: les pen 
4 a : C 4 Savannah... 8 @r1o 8 @uio $r.25P $1.25P $1.25P Hamilton - 6575277 oe 7.2 550,701 
of importance is the break in foreign exchange. $21,442,000 this week, a gain of about 16 per cent. | Gateston. 7 @8 7 @8 Par Par Par Winnipeg-.------ 1,048,212 25.3 =a 778,907 
“The rate for demand sterling has fallen to 4.8634 | OV€T last week, 6 per cent. over the like week last } Birm'gham.& @1o 8 @ro — $1.25P_— $4.25P $x.25P Totals ...---- $2r,442,812 6.4 ---- $18,360,204 
: : , Mobile .... 8 8 5o0cP socP socP } Not included in totals because containing other items than 
under large offerings of bills created by London's Fear ,9 per cent, over 1893 and BsPEh cent. over the Houston... 8 8 $2.75D $2.75D $2.75D clearings. § Not included in totals because offn0 comparison for 
A nkers of consi week in 1892. The total of 27 business failures in | Little Rock 8 @1o 8 @ro $2.50P $2.50P ——75cP last year. 
buying of stocks and the sale by bankers of consid c 5 5 
‘ Canada this week is contrasted with 36 last week Richmond. © Se rp eho A RTSnES 1.008 : 
erable blocks of bonds abroad. Silver is dull and 3 Oliccncrraa 6 é sree Par $1.25P Silver. 
firm. go a year ago, 27 two years ago and with 36 three | Portland... 8 @1o 8 @1o $1.00 Par = $1.25P The only feature of any importance in the silver 
Exports of wheat and wheat flour from the | Years ago. Lanes ad v e Sih = ath market was the report that Japan has waived the 
: “2 ; accession of territory for an increase in its money 
United States, both coasts, and from Montreal LosAngeles7 @9° 7 @9  $1-50P $1.50P —$1.50P cee ms irik y sia s y 
: FINANCIAL SaltLa.C’'y 8 @10 8 @10 $1.00P $1.00P — $1.00P indemnity. This checked any declining tendency 
e 2 


in the London silver market, though it did not im- 
part decided strength, as the actual demand is 
slow and light. The New York market at the end 
of the week is firm in sympathy with London. 


SILVER PRICES. 


May 4. May6. May7. May8. May9. May10. 
London.. 305¢4. 304d. 303d. 305d. 305¢d. 304d. 
New York 66%c, 664c. 66%¢. 676. 665%4¢. 663gC. 








Foreign Exchange. 

Under pressure of heavy offerings of bills against 
securities bought for foreign account, exchange 
rates have broken this week about 1% to 2 points, 
leaving the market in a very demoralized state. 
Posted rates were reduced on Monday from 4.88%4 
@4.90 to 4.88@4.89%, this being followed by 
further reductions to 4.87}4 @4.89 on Wednesday, 


300 





BRADSTREET’S, SATURDAY, MAY 11, 1895. 








to 4.87@4.88% on Thursday and to 4.87@4.88 on 
Friday. The inquiry was rather slack throughout, 
and actual business for demand sterling fell rapidly 
from 4.89 about to 4.863% @4.87, at which figure 
transactions were made on Friday. ‘The offerings 
of bills were from a great variety of sources. Di- 
rect foreign purchases in the stock and bond market 
were a factor, but the most important influence 
in depressing the market was the operations of 
several large houses in connection with the sale 
of blocks of bonds in Europe, to which attention is 
called in another column of this issue. Long 
sterling and continental sympathized with the drop 
The bond syndicate, it is stated, 
has another $1,000,000 in transit from London to 
New York. The decline in exchange has created 
more or less discussion as to whether the movement 
will result in gold imports on a large scale, the gen- 
eral impression being that if Europe continues to 
absorb our stocks and bonds on the present scale, 
such a result is not at all unlikely. 


in demand rates. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING, 


May 4. May 6. May 7. May 8. May9. May x0. 
4.8844 4.88 4.88 4.8716 4.87 4.87 
@ @ @ @ @ @ 
4.90 4.89% 4.801 4.89 4.8814 4.88 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.8834 4.8834 4.8816 4.8814 4.8736 4.8634 
@ @ @ @ @ 

4.89 4.88% 4.8834 4.8814 4.88 4.87 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.87% 4.87% 4.874 4.87 4.8616 4.8534 
@ @ @ @ @ @ 

4.87% 4.8734 4.8716 4.8714 4.87 4.86 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.87@4.87% ; 
commercial bills, 4.85% @4.85% ; francs, 5.18% @ 
5-17%; reichsmarks, 951/1,@95%. 

The Bank of England rate remains unchanged 
The bank this week lost £108,000 
specie, and ihe proportion of reserve has fallen from 
65.96 per cent to 64.74 percent. The London open 
money market continues easy, with call loans &% per 
cent. and discounts 13/;, per cent. 

The tollowing table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending May 3, 1895: 


at 2 per cent. 









1895. 1894. 
BVP ORNS on on ceassneenestasuneewe $2,224,186 $1,589,677 
General merchandise - 6,988,065 7+250,426 
Total for the week. .....< <<<... 9,212,251 8,840,103 
Previously reported._.......-....... 175,115,040 147,811,732 











Since January 1 $156,651,835 

The exports (exclusive of specie) from New York 
to foreign ports for the week ending May 7 were 
$585,751 above those of last week. The following 
enables comparisons to be made with the corre- 
sponding period of last year: 


1895. 1894. 
Bor the week. i/o g.ccseasce ene caucus $7,328,506 $8,782,413 
Previously reported. 2.2..-.-<cas 2.0 118,128,169 124,380,646 





Since January, 1: .3....2--35-5-- $125,456,675 $133,163,059 








THE STOCK MARKETS. 
The New York Stock Market. 

London seems to have caught the bullish fever. 
The American department has been the speculative 
feature in that market, and the heavy buying here 
for foreign account gives the effective support to 
the present advance of values in Wall street. The 
market has broadened out decidedly, both in the 
character of the trading and the volume of transac- 
tions. ‘This accession of new outside interest, com- 
bined with the heavy foreign purchases, have, in 


fact, defeated the hopes of the professional 
element that has so persistently waited and 
worked for a reaction. There were several 


lulls in the proceedings, but none of them were of 
any duration, and they were invariably followed by 
fresh exhibitions of the strength and advancing 
tendencies of speculation. One of the most im- 
portant events of the week was the break in ex- 
change rates on the selling of bills created by the 
foreign transactions in the market, and by the sale 
to European investors, through banking houses, of 
large blocks of bonds, like the $8,500,000 4 per 
cent. issue of the Manhattan Railway. The decline 
in the rate for demand sterling to below 4.87 has, 
in fact, created some expectations of gold imports, 
although further foreign buying of our securities and 
a further decline in exchange would be required to 
secure this result. Under these influences the market 
has paid little attention to other matters, and, in spite 
of conflicting reports, takes it for granted that the 
crops will be good, and the present moderate ex- 
pansion in business will assume the character of a 
real ‘‘boom,’’ The current improvement in rail- 
road earnings, in spite of the continuance of poor 
results in the northwest, is regarded as satisfactory. 

Speculation has taken a wide range this week, 
and it would be impossible to designate all the 
stocks which have reached the highest quotations 
of the year, Generally speaking, the features haye 


been manipulated stocks, like Sugar, low-priced 
specialties, similar to Chesapeake & Ohio, and 
securities in which London is largely interested, 
like St. Paul. Sugar, however, which led the market 
in the early part of the week, rising to 11534, was 
allowed to drop off, probably for manipulative rea- 
sons, and the earlier news of a booming sugar 
trade and large profits to the ‘‘Trust'’ was suc- 
ceeded by talk of less favorable conditions 
and of trouble with the government about 
duties, the stock declining to 113%. Chicago Gas 
was quiet for a time, owing to the doubt as to 
whether the governor of Illinois would approve of 
the so-called ‘‘frontage’’ bill, restricting the right 
of its competitors to tear up the streets of Chicago 
to lay gas mains. The stock, however, advanced 
to 7534 on Friday on more favorable reports. Dis- 
tillers advanced to 27%, and Cotton reached 29%, 
though Cordage was weak on reports of further 
troubles and of hitches in the proposed trade pacifi- 
cation. Western Union was a very strong feature, 
rising to 93% on the work of a bull pool, with some 
help from the idea that the improvement in business 
will benefit that company. 

There was an unusual dearth of real news about 
the railroad stock list, and the numerous advances 
there are mainly the result of simple speculative 
purchases. Reading, however, had a spurt to 20, 
and the income bonds were also very strong on the 
alleged information that the control has passed to 
the hands of powerful New York parties, who will 
proceed to reorganize the company upon more ac- 
ceptable terms. The advance in this stock was ac- 


companied by a rise in Jersey Central, the 
controlling interest in which is thought to 
play a part in the arrangement. The 


advance of St. Paul to 673 was typical of the influ- 
ence of London purchasing in many other stocks. 
Chesapeake & Ohio, too, which sold up to 23%, 
was affected by London’s large purchases, based, 
apparently, on the fact that that road's traffic is in- 
creasing, and that its control by the Vanderbilts is 
favorably regarded. Atchison advanced to 8% on 
allegations that the reorganization outlook is better. 
A great many specialties, as well as standard specu- 
latives, were more or less influenced by the bullish 
tendency, though to give any reason for it would in 
most cases be impossible. Lake Shore sold at 147 
on Friday, the highest figure on record. 

The bond market was active and excited at times, 
the principal trading being in Reading, Atchison, 
Northern Pacific, Texas Pacific and Chesapeake & 
Ohio issues. 





Boston Stock Market. 
[Special to BRADSTREET’S.} 

The market has felt the effect of a stronger feel- 
ing all along the line, business showing a sharp, 
increase, while prices have generally advanced. 
Atchison has met with a good sale during the past 
few days, with prices 15¢ points higher, while Mexi- 
can Central has advanced nearly 3 points and New 
York & New England 3% points. Mining stocks 
have sold higher, the advance in Calumet & Hecla 
being 5% points and Tamarack to points. Land 
stocks have sold better, with Bdll Telephone 5% 
points higher than last week. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


= 





——Week ending. 






Price Price Sales Sales 

May 9, May2, Mayg9, May2, 

1895. 1895. 1895. 1895. 

Atchison, Topeka& Santa Fe. 7% 5% 38,158 7,269 
Atlantic & Pacific...-........ 75 246 45 108 
Mexican Centralico. 29s oe. 13 10'g 27,880 14,830 
New York & New England... 427% 304 10,132 3,076 
Wisconsin Central........... 57, 5 2,795 2,030 
Calumet & Hecla... 28714 282 427 166 
Tdmaratk .. Seas 140 130 289 260 
San Diego Land.-... 94 6 418 ate 
West End Land...... 2% 9,504 400 
Bell Telephone. ._.._- 2,406 682 
Total value bonds .... Pa 2,931,050 
Total number shares. __... susee® 244,211 





Comparative Transactions at New 
York Exchanges, 


STOCK EXCHANGE, 


Jan. 1 to 
This week, Last week. date, Year ago. 
Stocks, shares, 2,027,469 1,440,548 1,886,033 18,284,500 
Bonds, R. R..$19,443,900 $13,650,000 $47,915,950 $136,216,046 
Bonds, state .. $69,000 $46,000 $3,239,800 $3,213,260 
Bonds, gov... $267,000 $320,500 $4,552,350 $1,660,000 
CONSOLIDATED EXCHANGE. 
Petim., bbls .. =a ata 46,000 328,295 
Stocks, mng.. 19,955 38,570 205,725 139,852 
Stocks, R. K.. 527,980 - 428,302 6,583,942 7,044,381 
Bonds, R.R.. — $790,000 $563,00e += $6,159,300 $10,231,500 
COTTON EXCHANGE, BALES. 

Cotton, op.... 543,000 1,057,800 14,233,200 15,271,200 
Cotton, spot .. 14,446 44,315 87,648 26,409 
PRODUCE EXCHANGE, BUSHELS, 

Wheat, op. -. 33,960,000 94,380,000 335,610,000 409,926,100 
Wheat, cash.. 689,780 328,000 9,829,780 14,448,310 
Corn, Ope ona 3,385,000 3,855,000 41,370,000 45,590,000 
Corn, cash ... 510,500 349,300 3,948,605 9,501,900 
Oats, op ..... 1,630,000 1,415,000 13,280,000 13,535,000 
Oats, cash.... 449,000 304,000 6,343,000 8,093,300 
Flour, cash... 124,425 121,200 1,573,645 1,033,050 
COFFEE EXCHANGE, 

Rio, futures, 
tuige lc saus 44,250 78,250 429,195 1,140,450 


COMMERCIAL. 


Comparative Prices of Staples. 


May 10,1895. May 3.1895. May 11,1894. 


Flour, strght spg. $3.00@$3.70 $3-00@$3.70 $3.00@ $3.50 
Flour, strght wint. $3.00@$3.50 $2.85@$3.50  $2.50@$3.00 
Wheat, No, 2 red. 6749c. 681gc. soc. 
Corn, No, 2 mixd.. 58c. 57%c. 434c. 
Oats, No. 2...2..5 32c. 33c. 39c. 
Rye, No. 2 west'’n. Se wane Apes 
Barley, No.2,Milw. = ara Sita saec 
Cotton, mid. upld. 6 13-16c. 6 13-16c. 7 5-16c. 
Print cloths, 64x64. 2%gc. 2 13-16¢. 254 +1% 
Wool, Ohio&Pa, X. 15@15'4c. 15@15'gc. 20@21c. 
Wool, No, 1 cmbg. 19@20c, 19@20c. 23@26c, 


Pork, mess, new..$13.25@$13.50 $13.50@$14.00 $13.75@$14.00 


Lard, westn, stm.. 6.9216c. 6.8716c. 7-80c, 
Butter, creamery... 18c. 19c. I7Gs 
Cheese,ch.east.fty . 7c. 8c. 1c. 
Sugar, centrif, 96°. 3 5-16@3% 3c. 2%c. 
Sugar, granultd... 4 7-16c, 4 1-16c. 4c. 
Coffee, Rio, No. 7. 1644c. 1646c. 7c, 
Petroleum,N.T.Co, $1.77 $1.58 85 4c. 
Petroleum, rfd gal. 8.25¢. 9.15¢c. 5.5¢. 
Iron, No, 1 anth .. $12.00 $12.00 $12.50@ $13.25 
*Iron, Bess. pg... $10.75 $10.75 BEE, 
*Steel billets, ton. $15.65 $15.65 $17.50@$18.00 
Ocean Steam Freights: 

Grain, Liverpool ad, od, xd. 

7-64d. 7-64d. 3-32d. 


Cotton, do..... - 
F * Pittsburgh. 


TRADE FEATURES. 


IMPROVEMENT IN BUSINESS AT THE 


SOUTH. 
BETTER MERCANTILE COLLECTIONS. 
IN SPITE OF INDUSTRIAL DISTURB- 


ANCES, GENERAL TRADE AND 
PRICES IN MANY INSTANCES 
CONTINUE TO IMPROVE. 





{Special to BRADSTREET’S.] 


Larger Eastern Cities. 

Boston, May 10.—The tone has been better in all 
kinds of stocks, and prices have generally worked 
up to a higher plane. The merchandise market 
shows a stronger tone in many departments, but 
the tendency is yet to operate conservatively. The 
money market is more active, but foreign offerings 
of funds affect local lendings. Business paper is 
quoted at 4@4% per cent., with corporation loans 
at 3% @4 per cent. and collateral loans at 3@4 per 
cent. The boot and shoe market has been forced 
still higher through the further increase in the 
price of leather, sole leather being advanced 1 @2c. 
per pound since our last report. Hides continue to 
advance, and are hard to find. The iron and steel 
market is firm, but business rules moderate. Higher 
prices at the mills are forcing up store values. 
Copper is higher. The lumber trade is steady and 
values are well maintained. Coal is quiet, with 
buyers waiting for weak spots on which to purchase. 

Providence, May to.—General business varies, 
quiet in some lines and good in others. 
turers of jewelry say trade is dull, but they hope 
the fall business will be up to the average. While 
there is considerable building in prospect, there is 
not much real estate changing hands. 

Buffalo, May 1o.—There are no new features. 
A good feeling continues, with some increase in the 
volume of business, and, on the whole, conditions 
are regarded favorable. Demand for money is not 
brisk. 

Philadelphia, May 10.—Dullness still character- 
izes wool and all textile industries. Trade is about 
over for dry goods, and there is very little doing. 
Leather and morocco continue to advance, and in- 
creasing orders are being received. Factories are 
being run to their full capacity. Increased activity 
also in boots and shoes. Glass and paints are fairly 
active. 

Pittsburgh, May 10.—Favorable weather has stim- 
ulated demand for seasonable goods. Cheaper 
goods are in largerdemand. Complaints are made 
that collections do not improve with increased de- 
mand. Iron and steel market is waiting for higher 
prices. Buyers believe a slight reduction will soon 
be made, but the market is considered in a more 
healthy condition than for the past two years. The 
demand is reasonably good. 

Baltimore, May 10.—With a few exceptions busi- 
ness shows a decrease, spring trade being about 
over. Salesmen in boots and shoes, hats and such 
lines are now starting out for fall business, and 
jobbers are preparing for what is expected to be a 
prosperous season, indications so far from territory 
usually covered being good. Collections are fair. 


West and Northwest. 

Cleveland, May 10.—Under very favorable weather 
conditions general wholesale trade is fair, and in 
dry goods, boots, shoes and groceries the volume 
of business continues reasonably satisfactory. Gen- 
eral industrial operations are somewhat improved, 
but prices in iron and kindred markets continue 
low. The demand for money is strong. Country 
collections classed as only fair. 

Cincinnati, May to.—Business shows. improye- 


| weather. 


Manufac-. 


ment in some lines and a little discouraging in 
others. 

Detroit, May to.—The moyement of staples con- 
tinues satisfactory in volume, but collections are 
not in proportion. Laborers and mechanics gen- 
erally well employed, and outlook considered good. 

Chicago, May to.—The general trade continues 
favorable, and merchants do not hesitate to say 
that sales are ahead of last year. Business is 
mainly of an order character, and there is a disposi- 
tion noticed on the part of many buyers to antici- 
pate requirements for the future, as the tendency of 
prices on most articles is to a higher range, and 
buyers desire to take advantage of the prospective 
advance. Merchants say crop reports have been 
improved by the rains, and look for a continuous 
good business. Orders for cotton goods in many 
instances were larger, owing to the unusually warm 
Clothing sales are not as heavy, and of 
shoes fair. The iron and steel interests are dis- 
turbed by the labor troubles, and about all the blast 
furnaces in this district have shut down, owing to 
to the strike. Furnace men say that should the 
demands of the men be granted it will increase the 
cost of manufacturing pig iron 25c. per ton and 
cause a corresponding appreciation in pig iron. 
The market for pig is firm and demand good, with 
stocks being reduced. Bar iron and carriage 
materials are selling well, and light hardware holds 
its own, Leather is firm at the recent advance, and 
tanners predict a further bulge in the near future. 
Groceries active. Lumber steady, with larger 
sales. Produce trade quiet and price without im- 
portant change, except potatoes, which are 5c. to 
8c. lower. Wool receipts, 1,308,452 pounds. 

Louisville, May 10.—Jobbers in dry goods state 
their sales exceed the same period last year. While — 
there is a reasonable demand in other lines, filling- 
in orders appearing. Leaf tobaccois selling largely, 
and good grades are especially active and scarce. 
Collections are reasonably fair. 

St. Louis, May 1o.—General trade continues to 
improve and prices have an upward tendency. 
Jobbers of dry goods, hats and caps, groceries and 
drugs say the volume of business is good. Values 
for boots and shoes are considerably higher and in 
keeping with the advance in the price of leather. 
Lumber and building hardware in good demand 
at better prices. Values of pig iron are well main- 
tained, and several sales of 2,000 and 3,000 tons are 
reported. A number of factories which have been 
shut down for several months have restarted, and a 
better feeling prevails among retailers. Steel, 
galvanized iron and wire nails have made a further 
advance, and tin is moving freely without quotable 
change in prices. Transactions in banking circles 
are larger. , 

Kansas City, May 10.—With good rains, reason- 
able assurance as to the crops, a better tone to 
general business has resulted. The demand is 
satisfactory. Collections are fair. The cattle mar- 
ket is fairly steady, with the tendency higher. 
Hogs are lower because of large shipments. 

Omaha, May 10.—Jobbers report wholesale trade 
quite satisfactory, but the retail trade quiet. Crop 
prospects were never better, and a very good feeling 
prevails. Farmers are busy, and, in consequence, 
country collections are slow. Cattle receipts are 
still falling off, and the hog market is weak, with 
prices 5c. lower. 

Des Moines, May 10.—A general canvass of the 
wholesale trade brings out encouraging results, 
Business in all lines has been better than last week, 
and in most lines better than last year. Small grain 
and corn are twenty days in advance of favorable 
years, and thirty days in advance of recent seasons, 
The hay crop will be short. Money is not plentiful, 
and will not be until the crop is assured, but collec- 
tions are reasonably good. Some lines complain, 
however, of poor collections. Bankers report a 
better business than this time last year. 

Milwaukee, May 1o.—General volume of busi- 
ness transacted is fairly satisfactory, and a slight 
increase is noted over last week. Collections are 
fair. 

St. Raul, May 10.—Considering the heavy spring 
trade is over, orders continue to the general satis- 
faction of jobbers, and collections, which were slow 
during April, are improving. Some fall orders have 
been placed for dry goods, clothing and boots and 
shoes. 

Minneapolis, May to.—Sales of merchandise by 
jobbers are satisfactory in most lines, and collec- 
tions are fair. ; 

Stoux Falls, May to.—South Dakota crop condi- 
tions continue fine. The retail trade are buying 
more freely. Collections are still slow. 
easier, 
ness. 


Money is 
Banks are not reaching out for new busi- 


Southern Cities, 
Charleston, }May t0,~Trade, is {about as usual, 















































Collections are quiet. The recent decision by the 
nited States Court, declaring the clause of the 
Dispensary act prohibiting the admission of liquor 
by private individuals from other states and making 
the same liable to seizure unconstitutional, has 
created a better feeling in business circles through- 
out the state. 

Savannah, May 10.—Wholesale business is some 
better, although country orders are light, owing to 
cheap railroad rates to ‘be in effect next week on 
account of the ‘‘ May week"’ carnival. Both whole- 
sale and retail dealers expect a good trade from 
country visitors. Collections are fair. Naval stores 
are firm ; all receipts are sold. 

Atlanta, May to.—Business in general has a 

much better tone. Collections are fair. There is 
a plentiful supply of funds at reasonable rates on 
first-class security. Furniture manufacturers report 
a good increase. The real estate market is much 
better, and is bringing better prices. 
_ Augusta, May to.—The week has been quiet, 
put there is a steady improvement in condition of 
trade, while banks report factors asking for less 
money than in 1894. Collections are good for the 
season. 

Birmingham, May 10.—All lines of trade con- 
tinue quiet. Collections are fair. 

Chattanooga, May 10.—The general feeling im- 
proved. Merchants have not tried to force sales, 
but have done a better business than a year ago. 
Collections are satisfactory. Retail stores are better 
filled. 

Memphis, May 10.—General trade shows some 
improvement, especially in dry goods and planta- 
tion supplies. Country collections are fair. 

Nashville, May 10.—Trade continues steady, with 

a seasonable volume. Collections are fair, Money 

is easy, with but slight demand, 

New Orleans, May t0.—Satisfactory improvement 
There is a better 
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is made of the sale of the first of the syndicate wheat 
which has been in storage since last season, and 
which is believed to belong to the Fair estate. 























Wheat is steady at 8714 @goc. for central. Wheat]  Weee. 1895. 1894. 

. : it exe's 142,578 3,196, 
freights are wholly nominal at 35s. to Cork for | he RS Berane 
orders. About all the available tonnage to arrive is | Jan. 17 ---- 31504459 34332050 

s Jan. 2,840,759 2,947,950 
under charter, Sugar has advanced \c., with | Jan. 2,483,858 2,083,100 
Feb. 2,020,521 2,678,000 

J b 
granulated at 5%c., and several vessels are under | pop, pipes sat bE 
charter to load sugar at Honolylu direct for New | Feb. 1,808,978 1,730,500 
Feb, 28. 2.689,038 2,972,250 
York. ‘ Mar. 7.---- 3,272,002 2,851,400 
pia, _ | Mar. 14..-- 2,791,160 3,258,050 

Portland, May to.—There are no new trade feat SeuLsaseels apenas agua, 7a 
ures. The flour and wheat markets are quiet. | Mar. 28.... 2,562,905 2,900,250 
Th * Hi b i fited ‘byl April 4 .... 2,853,933 2,778,150 

e growing crops have been benefite y late | April xx... 2,934,179 14955+500 

j April 18 ... 3,165,296 3,019,000 
ttle ’ 4 April 25 .-. 2,431,634 2,727,300 

Tacoma, May to. — There is a fair average Bay Be-a-~ 21555)600 24731250 

. Ma ----- 2,805,320 2,815,702 
trade, and collections are better than last year. | May oar ide aie 
Wheat charters are higher on account of the in- E Beeas SiS101R00 

June 2. c, ---- 2,401,830 
creased demand for tonnage to move the new crop. | june 9-.--- eee 25742,625, 
; Bice wee 25254517 

Seattle, May 10.—Bad weather has restricted out- a SRY lk oa7sbis 
side business somewhat, but local trade is improy- a 30---~ see Thee 
* . 3 ie ly eee a--= 1,850,201 
ing. The fruit crops are in fine condition. The | July r4.--. w-2= 24377:350 

A - : July 21 .... ---- 1,873,300 
first direct shipment to San Salvador leaves May 11. july Se aia ao eams Saaicon 
The tide-flat improvement subsidy, $500,000, is all rae == +--+ 219771957 

z ugustIr.. ea<- 39417;200 
subscribed. August 18.. a-== 2,979,924 

August 25.. ---- 3,182,100 
Canada. Ce EE 
A . a---  3:207,300 

Toronto, May to.—The wholesale trade is fairly 378g 000 

active, and the feeling is buoyant owing to the =H73 Seeres 
~ . 4 we-2 295925 

advance in leading staples. There are advances in wee- 3y243,100 

aces 9317,048 

cottons, sugars, leather and wheat. Payments are cee ae es 

fairly satisfactory. Bank clearings are larger than | Oct.27----- ---- 3558774 

. | Oe eee ean = re cele | Nave gents = += 21934)372 
for the corresponding periods of former years. w-2. 2,689,323 

—Fj - =--- 219999724 

Montreal, May 10.—Fine weather and the open ; earacrs 
ing of navigation have stimulated conditions gen- | Dec. 1----- E thers 

. . ee oe ee Th ICE oan ose =--- 3,011,503 
erally, and collections show a decided improve- Bie aies6,n02 

s--= 395541330 


ment. There is a better feeling all round, but 
profits are still small. Recent tariff changes have 
had the effect of advancing sugar and whiskies. 
Quebec city shoe manufacturers are doing a good 
business and receiving heavy orders for future 


1,814,053 
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1893. 
3,008,020 
3,308,907 
3,637,687 
2,531,385 
3,123,745 
3,931,573" 
3,080,055 
2,596,815 
3+251,03% 
2,894,077 
2,886,139 
2,766,722 
2,875,122 
3,635,470 
2,948,052 
35903,417 
2,507,796 
2,776,970 
2,712,752 
3,885,120 
3,106,687 
312531490 
3,610,500 
31834,840 
3+553,000 
359715300 
3,677,900 
4,134,630 
510771835 
4,303,572 
5,622,045 
5,018,200 
6,129,700 
4,960,400 
5,092,500 
4,902,000 
593572425 
457275925, 
3+490,000 
3,189,091 
2,862,641 
2,709,700 
313275525 
2,860,920 
2,813,250 
2,645,250 
2,764,080 
2,440,750 
2,558,000 
3,217,050 
2,605,770 
2,036,500 








Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 


1891. 
2,076,000 
1,104,079 
2,205,614 
2,093,145 
1,366,628 
2,236,283 
2,089,879 
1,684,240 
1,831,637 
2,091,684 
2,733,089 
1,820,977 
2,164,188 
2,934,652 
2,456,080 
2,222,895 
2,300,703 
2,349,194 
1,041,337 
24995744 
2,342,899 
2,097,464 
1,190,609 
2,398,371 
1,906,411 
2,221,897 
2,225,652 
2,220,860 
2,230,522 
3,164,311 
4,030,517 
5+147,350 
5,761,187 
6,348,054 
594415506 
45726,232 
6,974,043 
4,711,064 
3,405,982 
3,958,810 
4,093,447 
3,500,271 
39381,123 
3,820,311 
4,490,765 
5383,691 
4,082,808 
5,662,910 
6,033,501 
51495589 
39558,848 
3,106,977 


1892. 
§+321,500 
4,183 








395579395 
45740,45% 
3,641,623 
4,042,779 
313071746 
2,908,898 
3,754,108 
3,818,970 
2,965,967 
245971330 
2,959,882 
2,910,356 
3,107,150 
12591504 
3,951,718 
3,621,802 
3,603,894 
2,280,732 
2,891,356 
30525797 
313361346 
244571820 
3»216,745 
2,060,504 
2,583,155 
2,716,280 
2,524,540 
3,978,696 
4,148,173 
31759174 
4,606,820 
3,241,050 
3,567,813 
3,384,241 
35711,567 
4,045,769 
4,017,059 
3,625,994 
392705275 
4,078,212 
3,714,738 
3,885,554 
31943632 
3+465,195 
415331059 
4,404,758 
31277093 
452475215 
259175772 


Bushels of Indian Corn Exported. 


[Special to BRADSTREET’S.] 








is noted in all ree eee 4 delivery, while prices of leather keep moving up Pesg ¢ ; noes § mee seat ers 
é : = pe " a 72, ‘ , ’ 2,040, 175 
feeling and more Spoon _ re eed steadily. 1,067,406 1,570,000 824,644 3,321,434 410,848 
i sae 12 1052,2 655) »856,732 71568 
trade. Orders a aE he Ia, pe ° Halifax, May 10.—Weather conditions are favor- pe) Pete cer eae ag & 248,098 
business necessarily : OWS a : ne fescue to able,-and a fair amount of business is being done, 942,464 ses foun pb sy eee 
i : . . 927,310 1,424,00 ms 19275 of 
the reduced value 2 ras aa ae h ree a5 5 but collections are still complained of. New $62,38X 1,520,000 712,490 3)243,260 347,759 
sharp advance in Bethe: sat ; S ea! and | Brunswick reports farmers decidedly hopeful, and ee i pecan Se ieat epee 
a better eee = Goa ¥ SEU EB AK uke Soe, as being in a good position financially after the March ance’ 119471300 679:797 2,638,913 pe 
* A arch 14.... 2,95, 1,278,000 966,069 2,701,309 5,392 
“chanem a e “ ; San le aa ee winter. The Newfoundland seal fisheries have } March ait. 486,927. 1,259,000. 904,045, 2,202,318 534,803 
RE EEC ATE asa teal terrae. Sen spot. | been successful ; two-thirds of the steamers engaged | March 28---- pele pai et Pee ere aes hae 
Cotton speculation has developed some hesitancy. | ;, Al bl Wand ee Ot th ye sy lap per lho ok han eas srg aes > 
ps 1 ey peer hatter ave done remarkably well, and a majority of the pay a. Sas vie pre ee a ee 
n ample supply of money, with better] _... ...47ed enoush to pavexpenses. ###+=—”—\—_—C#é«SY Arlo. 15: 2,040, , ,O10, A 
eer’ ae S; P PP y eas y rest secured enough to pay expenses, April 25 482,990 1,642,000 764,692 1,796,067 265,862 
inquiry under improved trade conditions. a rains 889,000 1,040,520 2,867,386 350,998 
i jet i i 335897 730,000 1,046,985 1,735,392 357,808 
Galveston, May 10.—Trade is quiet in all lines. 93389 
! = ween I,III,600 1,247,875 15414,522 418,819 
| , Wheat and Flour Exports, by Weeks, ms fel 507,000 765,170 1,089,585 629,462 
| Pacific Coast. Both Coasts : eae 812,700 1,090,740 750344 621,274 
* A . A > - a<-= 974,000 629,500 509,324 512,462 
| San Francisco, May t10.—Business is rather quiet, [Special to BRADSTREET’S.] is 7 7. 864,400 729,250 © 805,53% 586,654 
| j 7 - fs * 2 St 478,000 849,000 891,807 915,947 
but the general tone is good. Wheat continues to The total Howat of wheat (flour included) ex- zi -.-- 526,000 %/0031500 622,553 B7Tieee 
i é ny o ixteen Uni . a.s- 339100 870,000 3931314 1,330,611 
be exported at a rapid rate, and the announcement | ported from (any of) sixtee nited States and : Saye EDT ee stests Bite 
ee % * Se > ee Oe een ae = ote 172,000 1,192,700 42,435 766,765 
= Si 256,000 1,587,580 539.764 922,411 
WEEKLY EXPORTS OF WHEA hp, CORN AND FLOUR TO EUROPE. August 4.... Aer 119,200 eal eS ie po ae 
August II... oes 226,100 1,831,100 415,844 265,959 
TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, | August 18... 7772 166.268 1,734,000 514,362 789,028 
WITH DESTINATIONS, FROM APRIL 27 TO MAY 3, INCLUSIVE. Ruguet'as. 2 “<°7) Gostooo 983.300 727,377” 436,389 
i ei Septaza.= wees 119,000 1,116,300 396,000 387,545 
; [Special to BRADSTREET’S.] hig noe 2 Pipher tag ag SP ean ton ata 
Liver-| Lon- | Glas-| Brts-) prygy | Leith Dub- | Bel- | U.K. | Other| Ant- |French| Port-| Other Sept. 15-.- - 69,570 859,000 455705 769,427 
Wheat from | pool. \ don. | gow. | tol. ull. | Leith.| “7; | ast. jorders.| U. K.| werp.| ports. | ugat. | Cont’i, | Sept. 22-- =  145,30X 1,195,555 4721913 386,125 
| | | | | | Sept. 29 a 104,000 813,500 460,751 1,313,831 
i N.S as abwe was Fc —— mito 5 Saat Soex Oct. 6.- 98,000 642,000 769,066 985,342 
’ —. eR et ag EDN So) ea a a aaa ree Sass rh TO | We ee ATS Oct. 13- 184,724 1,089,060 555,962 598,192 
Beeson oe ms 14,199! wee es aa ee eae see sees Rae a aes BA wece | Oct. 20. 113,553 1,123,900 701,453 687,885 
Boston Wises £33,069 16,000} ---- Seed ted +++: soe ---- oes . ts _ mw | Oct.a7-. 92,087 929,800 890,432 607,262 
Mew York ...2.0.|  ----| 6%:070| 15,889 23,198| 24,195] ----| ----|  ----] 7-446) - -:.-] 85,000] 96,592 | Nov. 3- hese Se 865,945 597,685 
i i aie Soe ew AAP aoe acd Ei aes aS west ial loy. TOUS Se . . 1 5 
~ Philadelphia...--} 24,000) 24,000] ---- | PORES ne: ye, ia ee aed rages Me Tez |y. ceec|e, 20,888 | Nov. 17--)-- 197,813 673,700 762,737 + 553»364 
US hia aaa ae ae da ee 2 aoe ae S Rea. Nov. 24.- 189,326 1,205,000 554.396 322,085 
Newport News .--] 49,000 oe Pg naa aa) Mele 5 ioe |) Dec. 165,320 897,000 891,760 757,657 
: eres | ofan epg pare Fre ead ee Eas: ek) ecs Grenaen 271,434 1,169,000 566,029 648,973 
| a 10,000 aoe ie ae! ae: 2 Tied tee |: Dec. Xbt-ahe So 292,277 1,227,800 968,638 683,627 
acetate : ae Sa | are Sse Pests peel Mesh aecedl pees |e Seats | he 2S Pose sae 658,066 559,240 591,003 1,160,893 
Totals, bushels-|201,268] 101,070 5,889] 23,198] 24,195] ----|  ---- w---| 71,446) ----|183,375| 43,000] 85,000] 112,480 «... 649,877 815,000. 244,556 1,778,982 
Indian corn from 
Halifax, N-S.---- POL EERE cece{ ceeef ceee{ cee] ceee[ eee] -e-f ---[ ----] -+-+ | Total Wheat, Corn and Flour Exported 
Montreal, Que .-- oe: ---- soe =: ---- ---- ---- ---- os Soa ate 
Portland, Me wee: 541764 Sas nem eae ers tt == coe aan Vet sees for the Week. 
it Bros aeee Sees Bees tes Safe oe Jase! Ses sees 
her vou .. 60 ----{ 16,993 -e-- a--- aces eoee Roo aie ak Sans [Special to BRADSTREET'S.] 
Philadelphia teee ano Staal (Parise ed Rear atten Deal Name |* Ser a eee —Fiour, bbis—~ —Wheat, bush—Ind.corn,bush— 
ee cise haa eae ae 92. 00 102,000 Week, This Last This Last This Last 
= Blog wis deh Bape a aa = Rage: 3 i : ee May 9. week. week, week, week. week, week. 
\ ae Paka Fan) aed AN ta = ee ~“——* ie 2 2 222 “ 
s — ae A sates hats New York.. 101,693 104,275 423,431 487,399 134332 108,762 
“ye a 5 |_» Sie gies aah ..| 100 Philadel... 35.813 26,497 109,566 12,955 87,814 18,206 
N Orleans --- ---- were ---- ---- «+--+ ocee Peery wee ,000 reas ades 
ew Orleans.---- EEN Sree py AA Ser Baltimore .. 34,664 59,259 aie 39,888 214,072 156,480 
Totals, bushels-!189,601] 85,929] 51,429 eae .---] 92,000! 102,000 ~---| 100,000 AA 42,035 led oe 29,187 seas eee 86,966 ae fete 
= ewp ew -<s@ »850 00 cose ,000 72, 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. Diet tas were | 2455) s2n2 + sete - ses 
‘ : ‘ St.John,N.B, ee aes Pats ee Sarah ai 
Liver-| Lon- | Glas- | Bris- ; Dub- | Bel- | Other | Contz- . . 
Wheat flour from Hull. | Leith.| ~)- ip Montreal... 10,542 ---- 959575 wes. 145,990 ia 
pool. | don. | gow. | tol. lin. | fast. | U.K. | ment. Portl’d, Me. _... 8,586 eee 14,199 oal Vea764 
. N. Orleans.. ey _.--. 28,000 25,000 42,800 117,000 
A BS CSTE Ce A a clea eae ce i Mi taal ikea] eked ates WM Sch i a the *--- | Galveston... ---- 6,300 ae m2 sim aa 
Montreal, Que ..----- | g.cc6 ial (ee ae aha “Eis Pg e--- | San Fran... 22,713 36:79 473,902 329,387 4,348 573 
Portland, Me - 3 aie 7,182 aes Patt === | Portl’d, Ore. Hur w.e- 240,760 unk ua mmyie 
i 4 2 ee sate fae cane ee ie Tacoma.... wees eoee osee ceee ween esse 
A senate pn oer 10,815] grr “SAPS as | ere Weiss = ey Ae 
s r , ‘ =see Fi eed eee wees fase BS S Se Se 
N ct N. ed ee er) | ea 3 of SEARS XS1PS: sams Totals... 234,612 346,637 147491566 995,794 933,897 1,016,155 
ewpo! ews. - sees ass seee ed - voce ose: weee +++ 
Norfolk .- - ede «see wees «<= see ee ide 2. an 
OE A a Ey Pee [Pier es BF od Fog Poh WE es ON ly ee perees Dry Goods. 
pncesenes Estee hcmisen coal. 390105 git ..--] 11,213] 13,015] 5,698 11,231 [Special to BKADSTREERT'S.] 
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The market shows a steady tone in most depart- 
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WHEAT AN : “ Seb Cc 
ments, with a moderate seasonable business. ot- 
a! U.K. Other ; For orders| Direct , 
Wheat from Liverpocl.| guices, | U.K, \Comtinent.| Wheat flour from U. Ri [ere U.K,| Continent. | ton fabrics maintain a firm tone, with brown and 
bleached goods strong at the advance. 
469,766 gees ..-- |San Francisco -. es Be 
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Tacoma -.... 
Seattle .......225 220-200 


‘Totals, barrels .-.-.-- 





well supplied for present needs, however, bought at 
lower prices, and but little business has been done 
at the advance. The tendency is towards a quiet 
trade in these goods until the fall demand starts in, 
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Printed fabrics are meeting with a steady jobbing 
movement, popular lines going well. Ginghams 
are quiet and featureless. Dress woolens are quiet, 
the first orders for fall goods having been generally 
booked, and buyers are now waiting. Machinery 
is well employed. Flannels are going fairly and 
show good prospect of selling out at the low prices 
made. Men’s-wear woolens are quiet, with ma- 
chinery fairly employed on fall goods. 


Wool. 


(Special to BRADSTREET’S.) 

Trade is quiet and the tone of the market not 
materially changed. The London market shows a 
fair amount of strength, good wools being firm. 
Americans are operating fairly in choice merinos, 
Domestic wools are in light supply at the seaboard, 
and manufacturers are waiting for new wools to 
come forward. Advices from the country report 
values too high to attract much buying with the 
quiet feeling prevailing here. The clip is generally 
later than usual, and few new wools have come in 
as yet. Fleece wools are well sold up, and sales 
are confined to small parcels at about the former 
basis of price. Australian wools in good 
supply and meet with a steady trade, the range 
scoured for good clothing and combing being 
about 35 @4oc., with some choice lots of the latter 
selling up to 41@42c. Carpet wools are quiet and 
steady. 
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ADVANCE IN HIDES AND LEATHER. 


The Louisville Courier-Fournal says: ‘In con- 
nection with the great beef corner it is interesting to 
notice the remarkable advance that has been made 
in hides and leather. Hides are worth 100 per cent. 
more now than they were a few months ago, while 
all kinds of leather have increased in value, though 
not in proportion to the greater cost of the raw ma- 
terial. For instance, harness and oak sole leather 
have been put up between qc. and se. a pound, 
while tanners say it should be between 7c. and 8c, 
Tanners would like to charge more, but say the 
demand for their goods has not improyed to an 
extent which would justify any further increase at 
present. 

“‘The leather industry is a large one in Louis- 
ville, which is an oak-tanning center. The de- 
mand for oak sole leather was very good last year, 
although people were economizing, for it requires 
as much leather to half-sole an old shoe as would 
be used in making a new one. But when harnesses 
are mended little leather is employed, and the 
harness and saddle leather tanners have had a sorry 
time of it since the panic. There has been an 
advance of about 5c. a pound in their product, and 
manufacturers of saddles and harness have raised 
their prices 12% per cent. 

“Leather men are disposed to take a gloomy 
view of the situation. In the hope of getting 
cheaper hides tanners have been holding off from 
purchasing, but their stocks have run down, and 
they will have to go into the market not later than 
June, or early July at the latest, and pay whatever 
is asked. ‘They have no hopes that hides will be 
any cheaper, but want the increase in leather to be 
made commensurate with that in the raw material 
before they fill their vats again. One of them re- 
marked the other day that leather market 
showed a marked variation from the usual course 
of trade. Generally raw material is advanced when 
the demand for the manufactured product has in- 
creased the price of the latter. 
ever, hides have been going up steadily, and leather 
has had to be advanced without any increase in the 
demand. 

‘‘It is worth observing in this connection that 
there has been a marked decrease in our exports of 
hides and skins. During the month of February 
these exports were only 2,081,689 pounds, valued at 
$133,291, against 5,087,519, valued at $262,816, for 
the corresponding month of 1894. And for the last 
eight months our exports were worth but $1,531,- 
817, against $2,821,076 the year before. Our im- 
ports, on the other hand, also fell off during 
February,- the value being only $963,565, against 
$1,125,319 for the same month of 1894. Tor the 
eight months, however, there was a decided in- 
crease, the value being $8,036,263, against $5,735,- 
o2t for 1894. 

“The hard times have greatly increased the de- 
mand for cheap leather and cheap manufactured 
goods.- The cry for economy has been so loud and 
long, in fact, that it has nearly accomplished the 
defeat of its object. Inferior grades have become 
so popular that they have steadily advanced in 
price, while the best have declined. In consequence 
of this there is now only about 1c. a pound differ- 
ence between the best and the poorest quality of 
oak sole leather; formerly it was 2c,” 
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CHECKS, CURRENCY AND TRADE. 

The Philadelphia Press says: ‘‘ No fallacy dies 
more slowly than the belief that the volume of the 
currency in circulation measures the ease with which 
the transactions of trade are carried on. This view 

has some measurable truth in countries where bank 

accounts are not numerous or where checks are not 
drawn for small amounts. In France only the very 
wealthy keep bank accounts and check against 
them. The overwhelming mass of retail transac- 
tions is carried on in cash, which is one reason why 

France sustains so large a volume of metallic cur- 

rencv. In England bank accounts are numerous, 

but they are used only for larger payments. No 
bank in England expects depositors to draw checks 
for less than $25, and such checks are not drawn. 

The result is that a large amount of gold is kept in 

circulation. 

‘In this country a vast number of people have 
bank accounts; checks are drawn for smal] amounts 
as well as large, and they are used as much in re- 
tail as in wholesale transactions. Professor David 
Kinley, of the University of Illinois, has just pub- 
lished in the proceedings of the American Economic 
Association an examination of the bank deposits 
made in 2,465 national banks on the settling day 
nearest June 3, 1894, by retail dealers, grocers, 
butchers, clothiers, furniture dealers and fuel deal- 
ers. These deposits covered $6,000,000 in retail 
trade. Of these deposits over half was in checks, 
or 58 per cent., and 42 per cent. in various kinds of 
money. The aggregate retail trade of the country 
Professor Kinley puts at $24,000,000 daily. This is 
little more than a guess, but it is known from these 
figures that the retailers of the country on one day 
deposited $6,000,000 in national banks, and as much 
more probably went into state and private banks 
whose deposits equal those of national banks. 

‘““ Without deciding on the total retail trade of the 
country, it is reasonably certain that in about $12,- 
000,000 a day of retail trade one-half the payments 
are through checks. 
gate $1,800,000,000, and about as much more cur- 
rency was used, but the checks played the part of 
money as much as the currency. When the volume 
of these checks expands they do the work of an ex- 
pansion of currency. From 1888 to 1892 aggregate 
clearings in this country rose from $48,000,c00,000 
to $61,000, 000,000. This measured the increase in 
the volume of checks. This addition of one-fourth 
in four years, as far as trade was concerned, did as 
much to make trade easy as an expansion of cur- 
rency, and, unlike currency, when trade ebbed 
these checks ebbed with it, and last year, 1894, the 
aggregate was $43,000,000,000. Every one has 
known that this was true in wholesale transactions, 
over go per cent. of which are by check. But 
Professor Kinley's investigation shows that in re- 
tail payments at least 58 per cent. is by checks. 

‘A suitable volume of currency is needed for 
these exchanges, but the great reliance for free 
exchanges in trade is on that great volume of cur- 
rent exchangeable values which is added to when a 
check is drawn and diminished when one ‘js paid, 
which is flexible, responding to the needs of trade 
and never glutting the channels of trade in periods 
of depression. What is needed to make trade 

* ‘easy’ as far as money is concerned is not more 
currency, but an increase in small national banks 
in all paris of the country and a consequent ex- 
pansion of check currency.” 


These checks in a year aggre- 


EXPERIMENTS ON STATE RAILWAYS. 

The Zvansport (London) says: ‘‘ The Belgian 
state railways are constantly trying new experi- 
ments. Here two recent ones. ‘To avoid 
multiplicity of tickets, it has been determined to try 
the effect—at country stations at least—of keeping 
only one ticket for all the points equi-distant from 
that station, For example, according to the 
Belgian idea the Southeastern Railway would issue, 
say at Sevenoaks, the same ticket for London, 
Paddock Wood, Wadhurst, Staplehurst and Oxted, 
all of which are, I assume, equi-distant from Seven- 
oaks. The other innovation has been provoked by 
the enormous increase in season ticket travel since 
the new all-station monthly season tickets were 
started. It consists in a medal, differing for 
different classes, which is issued to season ticket 
holders, to be worn in the buttonhole, so as to 
spare them the necessity of producing the actual 
season ticket itself except on rare occasions. The 
idea seems an excellent one for Belgium, though in 
London the multiplicity of different medals that 
such a system would necessitate would evidently 
evertax the capacity of the ordinary ticket collector. 
Of course it would be too much to expect a conti- 
nental, and still more a government railway, to rise 
to the height that we have reached in England, 
where season ticket holders are dealt with in masses 
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without delay, by the simple process of taking it for 
granted that the ordinary traveler is not and does 
not desire to be a thief, and allowing the ticket col- 
lectors to be content nineteen times out of twenty 
with the mere word of the passenger that he is a 
season ticket holder, or even more frequently with 
a simple nod and failure to produce an ordinary 
ticket.” 


THE CANADIAN LUMBER TRADE. 

The Mississippi Valley Lumberman says: ‘‘The 
extent of the Jumber traffic of the British provinces 
with the United States is a matter which enters 
largely into the affairs of all the American lumber- 
men along the line from Maine to the Pacific, and 
especially does this traffic affect the business of the 
producers of white pine in Michigan, Wisconsin 
and Minnesota, A careful study of the official fig- 
ures is presented our readers of the business all 
along the line for the quarter ending December 31, 
1894. From these figures it would seem that we 
are annually buying some $12,000,000 worth of 
lumber from the provinces, and that the bulk of all 
this lumber is sluiced across the line into the central 
belt of states supplied by the white pine of the three 
states. 

“The following table shows the value of the 
imports and the ports of shipment of lumber, 
logs, etc. : 














Vancouver, B.C... $18,182.00 | Port Hope, Ont.... $4,702.56 
Halifax, } 6,303.66 | Port Rowan, Ont.- 573-50 
Moncton, N. - 93,844.52 | Port Samia, Ont 5,439.41 
Se ivJohas 3... 32 345,897.36 | Port Stanley and St. 

St. Stephens, N.B. 94,502.00 ahomas =. 24,496.00 
Windsor, N. S.... 47,024.00 | Prescott, Ont...... 435.00 
Woodstock, N. B.. 27,481.70 | St. Ste. Marie, Ont. 50,761.13 
Yarmouth,N.S.... 32,598.69 | Stanford, Ont._..- 41,573.38 
Amherstburg, Ont. 5:369.95 Toronto, Ont...... 63,808.50 
Belleville, Ont,.... 165,790.29 | Wallaceburg, Ont. 55,229.90 
Brockville, Ont... 811.00 | Windsor, Ont.-_.. 49,790.33 
Chatham, Ont..... 47,697.29 | Coaticook, Que.... 8,968,00 
Glifton, (Ont: soc.e 396.00 | Gaspe Basin, Que. 8,433.60 
Collingwood, Ont.. 84,636.66 | Montreal, Que....- 132,681.74 
Fort Erie, Ont..... 3,960.00 | Quebec, Que. ..... 72,674.38 
Goderich, Ont..-.. 135-00 | Sherbrooke, Que_- 101,487,00 
Hamilton, Ont..... 10,730.00 | St. Hyacinthe,Que. 48,189.48 
Kingston, Ont..... 14,(27.00 | St. Johns, Que 29,174.41 
London, Ont-..... 2,858.85 | Stanbridge, Que.. 16,028.29 
Momsburg, Ont... 774.20 | Three Rivers, Que. 153,292.10 
Orillia, Ont.-...-. 83,050.63 — — 
Ottawa, Ont..__... 682,134.50 Potal 2.2 we $2,661,374.55 
Palmerton, Ont.... 25,524.44 


MEXICAN TRADE AND FINANCE. 

In an interesting report to the Westminster 
Gazette (London) Mr. Carden, the British consul 
at Mexico City, points out that although it is very 
generally known that Mexico, in common with other 
silver countries, has been seriously prejudiced by 
the fall in the price of silver in so far as regards 
the payment of interest on her gold debt, few 
people realize the extent of the sacrifices she has 
been called upon to make in order to comply with 
her obligations. ‘Taking the average rate of ex- 
change at which the existing Mexican loans were 
issued (with the exception of the last 43,000,000, 
which was only offered to the public last year), the 
amount which the Mexican government was called 
upon to pay in silver dollars in order to meet the 
interest and sinking fund was $7,731,000. At the 
present rate of exchange of 25d. to the dollar the 
corresponding value in dollars of the same amount 
in sterling is $11,448,000, representing an increased 
cost to the government of $3,717,000, or nearly 50 
per cent., in the service of the foreign debt. That 
this very heavy extra charge, equivalent to nearly 
rio per cent. of the entire national revenue, has 
been uncomplainingly and_ successfully met, 
speaks as highly for the honesty of the coun- 
try in general and for the integrity of its 
rulers as it does for the ability and resource 
displayed by its finance minister. Mr. Carden says 
it is impossible to doubt that the depreciation of 
silver has had a very considerable influence in 
bringing about the falling off in the customs 
revenues which appears in the last two years. The 
question which remains to be solved is whether or 
no a continued low price of silver would necessarily 
involve a corresponding and equally continuous low 
rate of import duties. On the one hand, it may be 
maintained that the increased price of foreign mer- 
chandise has given a great impulse to the develop- 
ment of local manufacturing industries, with the 
result that home-made articles have in many cases 
succeeded in permanently superseding similar 
articles of foreign make, thus depriving the govern- 
ment of the revenue it would have derived from the 
duties on those goods if they had been imported. 
On the other hand, it may be maintained with 
equal force that, while making allowance for the 
diversion of a considerable amount of foreign mer- 
chandise due to the above cause, the very large in- 
crease in the purchasing power of the country, due 
to greatly increased production, as proved by the 
returns of exports, and to the constant influx of 
foreigners who consume, as a rule, far more dutiable 
articles than Mexicans, ought to more than set off 
this loss to the customs revenue. In conclusion, 
Mr. Carden states that the budget shows that in 
spite of the fall in the value of the dollar to 2s, 1d, 








(from 2s. 4d. at which it was estimated last year), 
the deficit which under the most unfavorable cir- 
cumstances might have to be faced would be only 
a small one, while, on the other hand, a fairly 
prosperous year would yield, for the first time in 
Mexican history, a real and possibly a con- 
siderable surplus. Satisfactory as this showing is, 
the principal merit of the budget, viewed from the 
standpoint of the investor in Mexican securities, 
consists in the lucid and straightforward way in 
which Mr. Limantour, the Finance Minister, ex- 
plains to the public the fullest extent of the govern- 
ment’s obligation and difficulties, and in his scrupu- 
lous care in checking his estimates of revenue, thus 
affording the best possible testimony to the good 
faith of the government in its dealings with its cred- 
itors.”’ 

From a report by Mr. Chapman, the British con- 
sul at Vera Cruz, it is learned ‘‘ that with all its in- 
conveniences Vera Cruz has maintained its position 
as the principal port of the republic, and collects 
over 50 per cent. of the customs duties of the re- 
public. It offers the most direct and shortest rail- 
road from the coast to the capital, and there is no 
other port on the coast, even if sufficiently devel- 
oped, that could compete with Vera Cruz in through 
freight to the capital. It is proposed to make of 
Vera Cruz a coaling station for the service of the 
French Transatlantic Steamship Company, but all 
such schemes, as also the placing of a floating dock 
and the lengthening and improvement of the rail- 
road companies’ piers, must remain in abeyance 
until serious steps are taken to protect the harbor 
from the sand, which is gradually filling it up and 
changing the soundings. The greater percentage, 
it is stated, of the population of the republic is un- 
productive. The Indians, though self-supporting, 
do not contribute to the prosperity of the country 
beyond supplying labor of a limited and precarious 
character. They grow their own crops and weave 
their own cloth, sufficient only for their own con- 
sumption, and wages earned do not reappear in cir- 
culation. Throughout the country there is a mania 
for hoarding capital. Agriculture is principafly in 
the hands of large landowners, who cultivate only a 
limited percentage of their lands, and hold produce 
for a rise in price, with little regard to the first 
principles of economy. Capital in such hands lies 
dormant, and the fear of overproduction leads to 
such conditions as that which at present regulates 
the sugar trade of the country, which is virtually a 
trust. Home market prices of sugar are maintained 
at some 8c. per pound, irrespective of supply, the 
surplus being exported at a loss. These conditions 
are to be remedied by foreign capital and energy. 
The influx of the foreign element, although yearly 
increasing, is retarded somewhat by speculation. 
This gradual occupation of the land presents a 
nucleus of the future development and prosperity of 
the country.” 


BRITISH COTTON GOODS INDUSTRY. 


The London Sfa/is¢t says: ‘‘ From a paper read 
just twelve months agg by Mr. F. Merttens before 
the Manchester Statistical Society, we learn that 
there are 220,000 operatives employed in the spin- 
ning mills, and 310,000 employed in the weaving 
mills, or together 530,000; that is to say, about one 
person in every 77 or 78 in the whole United King- 
dom is employed either in the spinning or in the 
weaving of cotton. This fact brings very clearly 
before us the importance of the trade, for we have 
to bear in mind that, apart altogether from the 
multitudes who are employed abroad in growing 
the raw material, or in manufacturing it where 
there are manufactures, very large numbers of our 
own pegple are employed in conveying the raw 
material to our shores, and in all the various trans- 
actions that take place from the time the ship enters 
port until the cotton is taken in hand by the spinners. 
Further, we must not forget that there is a multitude 
of subordinate or rather subsidiary trades which 
exist either exclusively, or, at all events to a very con- 
siderable extent, because the cotton trade exists and 
flourishes. The average wages per week earned 
by the 220,000 spinners was in 1891-93 about 19s., 
and the labor-cost per pound was 1/gd.—a litde 
more, that is to say, than 1%d. per pound, The 
average wages of the 310,000 operative weavers 
was 16s. 6d., and the labor-cost per pound was 
2/sgd., or slightly more than 2%d. per pound. 
The tendency in the trade is to employ fewer and 
fewer operatives in proportion to the machinery. 
Thus, Mr. Merttens tells us that one large concern, 
spinning five-count, employed in 1836 ten opera- 
tives per 1,000 spindles, whereas in 1893 there were 
only three operatives to the 1,000 spindles. But 
while the number of operatives is being reduced 
the wages have considerably risen. Another 
tendency is to employ fewer and fewer children, 





and a further tendency is to produce less and less 
coarse goods, and more of the finer and costlier 
kinds. We are not sure that we understand one of 
the tables given by Mr. Merttens. But if his 
‘yarns spun’ and ‘ goods produced’ represent (as 
we presume they do) the average outturn per 
annum, then it follows that according to him the 
actual labor-cost of both yarn and goods in the 
period 1891-93 was about £21,500,000. In other 
words, the wages paid annually amounted to that 
sum, which is about one-third of the total value of 
our own trade, as distinct from the raw material, 
but is considerably less than one-fourth of the total 
trade if we include the raw material.” 


ARGENTINE RAILWAYS. 


The London Transport says: ‘‘A very large 
number of persons, and especially of the English 
investing public, are interested directly, from a pe- 
cuniary standpoint, in the affairs of the Argentine 
Republic. According to the latest information 
through official and trustworthy channels, the past 
year was unsatisfactory so far as the economic state 
of the republic is concerned, and while there are 
symptoms of improvement in some directions, 
there is little prospect of substantial recovery or 
of the advent of an era of national prosper- 
ity. Financially and commercially the outlook is, 
generally speaking, gloomy, and it will require 
many years of good administration to enable 
this naturally rich country to recover from the 
overwhelming difficulties into which it has been 
plunged by reckless speculation and financial mis- 
management. The inhabitants of the Argentine 
Republic now number nearly 4,250,000, and for a 
new country the development in the last fifteen 
years has been wonderful; but its capabilities in 
this respect would certainly have been far greater 
had it undergone less troublesome political disturb- 
ances, and had financial and commercial enterprise 
been carried on upon sounder business principles. 
It is impossible to deny that the country is passing 
through a crucial stage after the financial and 
economic crisis of the last few years. It is inter- 
esting to learn, on the authority of our consular 
representatives, that the present government show 
an honest desire to restore the country’s credit and 
to maintain its integrity, but here and in the conti- 
nent of Europe many persons, not unnaturally in 
the light of recent events, look with distrust at 
South American, and especially at Argentine, 
investments. The sooner this feeling is removed 
the better, for should it continue it will prove a 
serious and lasting drawback to the progress 
and prosperity of the country. At the present 
time there is the utmost difficulty in obtaining 
information as to its actual condition, as the official 
statistics are generally unreliable, but an attempt 
is now being made by the government to improve 
them. 

‘‘The resources of the Argentine Republic are 
derived mostly from stock-raising and agriculture, 
from various industries, and in a minor degree 
from minerals and forests. Originally this was 
merely a grazing country, for which it is eminently 
suited. It is only in late years that agriculture has 
increased so immensely, especially in wheat, as to 
merit the most important place. The development 
of the republic under the first three heads has been 
rapid, the former two being developed naturally 
and the latter industries artificially—due entirely to 
the heavy import duties imposed on foreign articles 
of manufacture and from the rapid depreciation of 
the Argentine paper currency, and consequent 
cheapness of labor. But for these two reasons few 
local industries could exist. Were the import duties 
abolished, or even were the paper money to return 
to anywhere near its original value in gold, many 
of the present flourishing industries would collapse. 
The present great drawback to all industries in this 
country is the absolute want of local fuel. There 
is no coal or petroleum sufficiently good to work, 
and wood is only to be found in the northern parts 
of the republic. Consequently both are unusually 
dear. It is significant to note that at the present 
time a large and increasing transfer of Argentine 
property to foreigners is taking place all over the 
country. The number of foreign proprietors of 
land are rapidly becoming more numerous. © Rail- 
ways, lands, house property and concessions to 
companies have been sold by Argentines. And 
such immense loans have been contracted by them 
that European capitalists, especially English, have 
now far greater interests in the Argentine Republic 
than in their own countries. The amount of 
English capital invested by the British public in 
this country during the last ten years is ex-. 
traordinary. 

‘‘As regards the standing of foreign countries — 
importing and exporting, Great Britain has always 
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tend that the latter handed their capital to the Ar- DIVIDENDS. INVESTMENTS. 


gentine Republic but had no further interference in 


the handling of it, whereas the railway shareholders / Yeh a A MERICA N 
have managed their own capital, and then own the CO TTON OTL, CO 


properties purchased with it. It is said that their 
profits depend largely upon their good or bad man- Preferred Stock Dividend No. 7, 
46 CEDAR ST., NEW YORK CITY, 


agement. Meanwhile the government have ar- 
ranged to pay £400,000/a year on account of these S45 75° 1008: 
The regular semi-annual DIVIDEND at the rate of six per 


guarantees pending a final settlement.” 

—————— centum (6%) per annum upon the outstanding Preferred Capital 
Stock of The American Cotton Oil Company has this day been 
declared, out of the net profits of the Company, payable on the 
first day of June, 1895, at the office of Messrs. Winslow, Lanier 
& Co., Bankers, No. 17 Nassau St., New York City, to the holders 
of record of such Preferred Stock upon the closing of the Pre- 
ferred Stock Transfer Books. The said books will be closed for 
the purpose of this dividend on Wednesday, the 15th day of May, 
189, at 3 o'clock P. M., and will remain closed until Monday, the 
3rd day of June, 1895, at 10 o'clock A. M. 






































held the foremost place, with about 4o per cent. of 
the whole in late years, and still holds its position 
t the head of the list. But while other countries 
have improved their position, the volume of the 
import trade with the United Kingdom has de- 
creased to the extent of £663,000, or from £7,- 
167,000 in 1892 to £6,504,000 in 1893. France 
again takes the second place, held by Germany in 
1892, and the United States have considerably im- 
proved on the great advance made by their import 
trade in that year. This falling off in British im- 
ports would not be serious if merely due to reduced 
consumption, but it must be partly attributed to a 
transfer of business from English manufacturers to 
continental ones and to the United States. For 





OQRTHERN PA CIFIE 
RAILROAD CO. 
REORGANIZATION COMMITTEE, 
DEPOSITS OF THE 
Seconds, Thirds and Consols 


should be promptly made with 
THE MERCANTILE TRUST COMPANY, 


in exchange for its negotiable certificates. 






























THE RAILWAYS OF AUSTRALASIA. ' 
The Hereapath Railway Journal (London) says: 
“Mr. J. H. Smith, chairman of the South Austral- 
asian Railway Commissioners, has issued a com- 


parative statement of working results on the state The Thirds and Consols Certificates are listed at the New York 


Stock Exchange, and this Committee only requires less than three 








while the United Kingdom has lost the large | railways of five Australian colonies to June, 1894. | _ By order of the Board. R. F. MUNRO, Secretary. | millions of the Seconds to make application for the listing of the 
amount of £663,000, Belgium, the United States, | The following are a few of the figures: seconds also. 
F Ital a ; F 4 This UNITED ACTION by these THREE CLASSES OF 
rance, Italy and Germany show, in the order 5 att ae sy INVESTM ENTS MAIN-LINE BONDHOLDERS results in such a control of the 
. . j 1893-94. Australia. ictoria. Vales. E property as secures to them the best attainable results, DUE 
named, considerable increases, amounting to a Mileage (average)...-.. 1,6643%4 2,981% . 2.427% REGARD BEING GIVEN TO THEIR RESPECTIVE LEGAL 
Mileage (at June 3 1,665%4 3,020 2,501 POSITIONS AND PRIORITIES, 





total sum of £1,629,000, divided as follows: Bel- 


: : ~ A12,154.4 57481553 £35855 
gium, £587,000; United States, £442,000; France, eet ee oe ee eae 


£999,707 £24726,159 £2,813,54% 


Capital cost. ....-. 


Revenue. -...... Under the agreement for deposit the commuttee may, in 





INCOME SHARES 


,000; Italy, £180,000, and Germany, £80,000. ALICE OD EXE EnEES 56.98 59:99 56.58 its discretion, terminate the period for deposits without 
é yr : Progihe #2 < 2eN coe £430,115 £1,090,740 £1,146,699 p J pi 

“As to matters affecting transport, it is well arog on capital Se a ort v3 c CLASS “C” COUPON SHARES are paid up notice, and impose exceptional terms for deposits there» 
Z 4 ated at 4 per cent. = 486,177 1,509,943 1,434,241 E 

known that railways had an unusually rapid devel- | Receipts per railway mile £342 £549 4650 | at the rate of $85. per share. They pay a fixed pre- ater. 

. . . Receipts per train mile... s. 3.39d. s.2.69d. 4S. 529d. see + JAR ye AMS, Chairm: 
opment up to ig oes which yoat their length aye Toe ee renee EEA Sieeees ferred dividend of 6 per cent. per annum on the EDW BRD) E Se \MS, Chairman. 
8,070 miles, as against 2,814 in 1885. Concessions eae Ae par value of $400. per share or 7 1/y, per cent. per LOUIS FITZGERALD, 
also for many thousands of miles of lines have been | __ 1893-94. land. Zealand. | annum on the money invested. JOHN C. BULLITT, 
granted by the government, but have been canceled ae be a cae NC ROS eH orig They are dated on the day of issue and the CHARLES Hi. GODFREY, 
or not carried out, fortunately for the country, which | Capital cost-------------2--=ss5077>* biG Ar9:099 £351137,036 coupons fall due semi-annually thereafter. These J. D. PROBST, 

. N 2 ROVE MG. oon oo ae aoe ame mann enai= 955747 1,172,793 i be 7 ¥ e se oT AN 
has already far too many railways for its population, | Ratio of expenses...-.--..-.---- nies 62.61 62.70 | may be collected through any bank. The amount JAMES STILLMAN, 
j i ; = Prost s. os. n se nen2 ees nn nwesaasns £3579344 4372434 | . i P 5 ‘ < eT < ALMANN 
the proportion now being over two miles of working | jyterest on capital (calculated at 4 per rt EAS invested is withdrawable after sixty days notice ERNST THALMANN, 
railway per inhabitant, or four times as great as| | cent) o-oo as RE sti Aes together with the dividend accrued thereon Reorganization Committee, 
* eceipts per railway mile.....-..---- 252 £384 2 . ’ ; 
the average European proportion. The value of Reoeiptt per écaimimile: 94 (205-25 3S. 4.18d. 45. 8.69d. The desirability of these shares as an investment, | A. MARCUS, Secretary, 
‘ - ‘. we CAR Oe Ree Aa) Ereininileage: sc. cccsrawssecceeeesees 35 74,01 yhES 52 5 r 3 f e a: 7 : 
Argentine railways in 1894 is put at £87,284,487, or | *mn nuease 39574019 394 43"23" | from which to derive a semi-annual cash income, is Mills Building, New York City, March 1, 1895. 








double what it was in 1888. Passenger and goods 
traffic show a satisfactory development, but the net 
profits, when converted into gold for remittance of 
dividends to Europe, are small. They are, how- 
ever, surely improving, owing to greater economy 
and better management, and to an improving state 


unquestionable. 


New York Building-Loan 
Banking Company, 
Home Offices, No. 96 Firtu AVE., cor. 15th St., 





BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 
Week 
ending Previous Weeks corresponding te 
Mayo, week, this week-——— 


Kee, AMERICAN REAL ESTATE 
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f affai il States and territories. 1895. 1895. 1894. 1893. 1892. 1891. NEW YORK. Combines Capital, Invests it in New York Real Estate, Guaran- 
of affairs generally. Middle states .........-. 55 45 40 54 55 52 a tees six per cent., and apportions profits above that sum on money 
“Jt is estimated that go per cent. of the capital ion Ebeleed: roa ey BF ie eB BF 30). 33; Open g A. M. to 5 Pp. M. Mondays until 8 P. M. inyested. Send for circular. , 
5 , F i $ 3 ; outhern «=<. 4 35 33 31 31 27 = rm é 
invested in Argentine railways belongs to English dest et asp = 5 cs 87 oe * Assets, January Ist, 1895, - - $1,135,887 28 Office, 280 Prosayays ie A 
companies, and that capital invested in all lines in | Pacific.......000000-.0:. 18 cae ween Surplusy) Ka eis eho 6 is 883,599.40 Spee SU 
the country in 1891 was £74,000,000, the net profits Territories -.------------ a er ee es . 
F : ce Ate ; ee ae a 

being only I per cent. on the capital invested Totalsssss ese tees 224 206 198 219 184 186 8% and 1% GUARANTEED FINE BOOK BINDING 
according to the official railway report for 189r. ver sei aah a es Son ae Se eam 2 is nee 

i : aie ei: ea py Dae Seth ee Lee a n Vellum, Crushed Levant, Morocco, etc. 
In that report it was stated that 13 railways out of THIS WEEK'S FAILURES CLASSIFIED AS TO CAPITAL PREFERRED STOCK ’ , rocco, etc 
ae eure ot 8 lose.) The railways stice ce eet ere Wa 8 Sold at par, never worth less than par, and bought 

. : * iS Slat EES) Pine J tore 9 € any dl Me , E . <4 
have, however, improved somewhat; but with these ne s Setaibepici—igte 38 as 3 at par if the holder desires to Sellaiter RARE BOOKS, MSS. AND PRINTS 
facts before the public no more capital is likely to 21S ole Noa Gerais SNe OS prescribed time. : CLEANED, REPAIRED AND 

: : ‘ i a wel ita) A Cig) ae HS 
be invested in Argentine railway enterprises for | | S¢atcs. as ae a oF, rag pa Tse e PRINCIPAL ABSOLUTELY SAFE, INLAID. 
some years tocome. The development of the rail- Se Es iat leaker Gee Don't fail to send for circulars to the — 
i i i 36 2 3 “AE = an a ray = ays 2 “is 
i Pree 1885 is shown by the following tabulated ri fe j : aa GRANITE STATE PROVIDENT ASSOCIATION | THE BRADSTR EET COMPANY , 
statement: 19 2 -- 2 == 3 ¥ s 
G. PERCIVAL STEWART, President, 

—Leneth of tine~ Transport——— 7 7 A a aS is pa zg te ‘ 279 281 283 Broadway New York 

_ Year. Kilometers. Miles. Passengers. Goods,tons. 5 =f, ee Pe i < 5 38 PARK Row, NEW YORK. MANCHESTER, N. H. ) ? , . 
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6,414 3,848 8,669,880 4,684,867 
4419 9,681,233 3,348,788 
71972 4,783: 11,103,986 3.922539 
8,750 59250 10,003,929 4,150,751 
12,118 7,270 10,889,069 4,940,106 
13,450 8,070 11,709,017 5,326,693 
13,961 8,376 12,969,145 6,295,992 


Newfoundland. 2 Se xe a: ae 

In the United States about 87 per cent. of the total number 
of concerns failing had $5,000 or less, and 7 per cent. had from 
$5,000 to $20,000 capital, 
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MoOeyvOU USE WATER? 


Do you want it only when the wind blows just right? Do you 
want to buy new pumping apparatus after a stiff windstorm? If 
you do, a windmill is what you want. But if you like to know that 
you have, or can have, an abundant supply at all times without wait- 
ing for the wind to blow, or fearing its blowing too hard, write 
us for catalogue ‘*E” of Improved Rider and Ericsson Hot-Air 
Pumping Engines. 

Present users of our engines are invited to send for Directions for Running 
‘up to date,” free. 


RIDER ENGINE CO., 


86 Lake Street, Chicago. 87 Dey Street, New York. 











“The receipts in 1893 showed an increase of 12 
per cent. as compared with the previous year, 
amounting to over $66,500,000 paper, of which 
private lines earned 47 and national and provincial 
lines only 8. The total increase of expenses in 1893 
just counterbalanced the 12 per cent. extra receipts 
on that year. The losses incurred were $94,563 on 
national lines and $1,124,448 on guaranteed lines. 

“A great question now pending with the Argen- 
tine government is the payments of the guarantees 
to various railways. The average period of guar- 
antee varies from twenty to fifty years, and the in- 
terest from 5 per cent. to 7 per cent. The capital 
of these guaranteed railways is £17,206,216, and 
the gross annual amount due by the government is 
‘about £960,000, but is reduced to about £750,000 if 
the sums returnable to the government under the 
Law of Guarantees are deducted. At the end of 
1893 there was still a sum of £1,746,441 due by the 
national government for railway guarantees, against 
which, according to the president’s message in 
May, 1894, a sum of about £1,000,000 ($17,000,000 
paper to-day) is due by the guaranteed railways un- 
der the terms of those guarantees. It was con- 
tended by the government (when Romero was 
Finance Minister) that the logical course, with re- 
gard to these guarantees, would be to proceed on | 
the same basis that has been accepted for other 
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ADVERTISING DEPARTMENT, 


BRADSTREET'S, the weekly financial and commercialnews- 
paper, published by the proprietors of The Bradstreet Mercantile 
Agency, ts issued every Saturday, and goes to the better class of 
business and professional men of this country and Europe— 
including bankers, lawyers, vatlroad and insurance officials, 
merchants, manufacturers, and public men. 

It has atarger and choiter paid subscription list than any 











THE NEW MODEL 


No? REMINGTON 


Standard Typewriter 
CONTAINS MANY VALUABLE IMPROVEMENTS. 


CYCLES FOR BUSINESS MEN. More Permanent Alignment. 


HUMBERS Improved and Quicker Letter Spacing Mechanism. 

, Uniform and Easy Touch. 

THE STANDARD WHEEL OF THE WORLD. Larger: Lighter and Stronger Ca rriage holding Wider Paper. 
foreign liabilities of the nation, namely, to reduce Economical Ribbon Movement. 

the interest in the same proportion ashas been done | yy¢ aistinguishing characteristic of Humber cycles is and ’ , Improved Paper Feed. ; 

on the foreign loans, and there would appear to be , has ever been their absolute reliability, due to special material Readily Adjusta ble Paper and Envelope Guides. 

no doubt that such an arrangement would be ac- | made for their construction, handled with the utmost care and Faultless Construction in Every Deta iW 

cepted by all the railway companies. But the thoroughness at whatever cost. In brief, the qualities that dis- 

special committee now sitting to report on this tinguish Humbers are in essence the same that distinguish hand- SEND FOR ILLUSTRATED CATALOGUE. 
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FINANCIAL. 


Brown Brothers & Co. 


NEW YORK, 





PHILA., BOSTON. 
ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 


Members N. Y., Phila, and Baltimore Stock Exch’s, 
We buy and sell all first-class Investment I 
rac 
Securities for customers. We receive ac- Nv estment 
counts of Banks, Bankers, Corporations, By 
eee y say iets ace SAN Securities. 
Firms and Individuals, on favorable terms, 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries. 4 
Letters We also buy and sell Bills of Exchange on, and 
of make cable transfers to all points; also make 
collections and issue Commercial and Travellers’ 


Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 





GERALD L. Hoyt, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Puris, 


GEORGE COPPELL. 


Act as agents 


Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &¢. 





Redmond, Kerr & Co., 
BANKERS, 


THE NEW YORK STOCK EXCHANGE, 
41 Wall Street, New York, 
CHESTNUT 


MEMBERS OF 


421 STREET, PHILADELPHIA, 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 
16 ANDi8 BROAD STREET, NEW YORK. 


WE SHALL CHARGE ONLY 3 PER CENT, PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY, 








CLA PP & COMPANY, Bankers, 
MILLS BUILDING, NEW YORK. 
Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED. 





Kean & Van Cortlandt, 
BANKERS, 
383 Wall Street, New. York. 
LN VEST MENT “SE GU RIT E Se 





Established x871. 


Pel 2 NEY. & STEPHENSON, 


Members New York Stock Exchange, 


PITTSBURGH, PA. 








SPECIAL NOTICES. 


Jig etey LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 
STEEL PLATE EFFECT. 


Correspondence solicited. 


Branch Offices; New York, Philadelphia, Baltimore, Chicago 
and San Francisco, 





FINANCIAL. 





HE MERCANTILE CREDIT 


GUARANTEE CoO. 
OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 
Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DERN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 
Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 








INSURANCE. 


1850. 1895. 
JEL UNITED: STATES 
IMFE ANSURANCE CO. 


IN THE CITY SOF NEW YORK. 

This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums, Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 

OFFICERS : 


GEORGE H. BURFORD, Pyresident. 








Cc. P. FRALEIGH, - - - - Secretary. 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN, - - - - Actuary. 
ARTHUR C. PERRY, - . - - Cashier. 


JOHN P. MUNN, - - - - - Medical Director. 
FINANCE COMMITTEE: 

GEO. G. WILLIAMS, - - - Prest. Chem. Nat. Bank. 

JOHN J. TUCKER, - - - - - Builder. 

E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank, 

JAMES R. PLUM, - - - - - - Leather. 





ESO BEES ed SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 

CHARLES E, WILLARD, PRESIDENT, 


SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 


JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President, Secretary. 
E. O, PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
Metropolitan Agency, 173 Broadway. 
i Ps MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 
RICHARD A. McCURDY, Presipent. 





The Largest and Best Company in 
the World. 


ASSETS OVER $175,000,000., 


ISSUES THE MOST LIBERAL FORM OF: POLICY, 





VEE THORD 


» DREAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres, 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer, 








SPECIAL NOTICES. 


eee UARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 

Carbon, Manifold and full line of TYPEWRITER LINEN 
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A considerable degree of interest has 
been aroused by the announcement that 
the heads of the syndicate which took the 
recent issue of United States 4 per cent. 
bonds have called on the concurrent forces 
in the transaction for an amount of gold 
equal to their original subscriptions to the 
syndicate. It was not generally known that 
the banks and bankers who last February 
associated themselves with Messrs. Belmont 
and Morgan in the arrangement agreed to 
pay to those houses an amount of gold, if 
called on, equal to their original subscrip- 
tions. It would seem that this latter prom- 
ise has now beenenforced. Following, how- 
ever, last week’s news, that 40 per cent. of 
the original subscriptions had been returned 
in cash to the participants in the operation, 
the matter in question has not unnaturally 
created considerable surmise. It will be 
noted that the specie now called for by the 
syndicate does not pass at once into the 
Treasury of the United States. On the 
contrary, it remains for the present in 
the custody of the leaders of the syn- 
dicate, who return the subscribers either 
currency or checks for the gold they turn 
in under the call. It has been suggested 
that the intention on the part of the Bel- 
mont-Morgan combination is to influence 





jecture. 













the money market, and thus aid in main- 
taining the lower level in foreign exchange 
rates, which has been one of their chief 
objects. 


Conjecture has been busy during the 
week as to the result of the rehearing in 
the income tax cases. Justice Jackson, 
being the only member of the court who 
was not present at the first hearing, was 
naturally the principal object of this con- 
It was asserted shortly after the 
conclusion of the reargument that he had 
cast his vote in favor of the constitutionality 
of the portions of the law left intact after 
the earlier decision. Later rumors con- 
tradicted this report, and the impression 
left on the mind of the average reader 
of the press dispatches was that they 
rested on conjecture pure and simple. 
The latest rumor is to the effect that some 
of the judges who voted in favor of sustain- 
ing the remnant of the law in April have 
now changed their views and will vote 
against it. It should be remarked that un- 
usual precautions have been taken to pre- 
vent the nature of the decision from being 
made known prematurely. It is still true, 
however, that previous forecasts as to the 
position of the court have been borne out 
by the result, so that the rumors are, at any 
rate, followed with interest by the public. 
A decision is confidently looked for on 
Monday. 





Expressions of relief at the adjournment 
of legislative bodies in the United States 
have become so common that the omission 
of them would occasion surprise. It is no 
novelty, therefore, to find people of all 
kinds rejoicing at the adjournment of the 
New York legislature, which took place 
this week. Citizens generally are glad that 
a period of respite from meddlesome inter- 
ference is at hand, and even the responsi- 
ble leaders of the legislature must feel re- 
lieved that their efforts to keep unruly fol- 
lowers in order can be relaxed. A marked 
increase in the tax rate for the state is 
among the features of legislative activity 
which will attract the attention of citizens, 
and though in the nature of things the 
passing of some useful legislation was in- 
evitable, and though some advantages were 
scored for municipal reform, yet the failure 
to keep partisan influences out of the deal- 
ings of the legislature with local situations 
has left a legacy of discouragement to the 
most ardent promoters of administrative 
reform. 





The recent decisions of the federal judges 
in South Carolina, particularly that of Judge 
Goff, against the registration laws continue 
to be the theme of excited discussion in 
some circles in the state. The governor 
has felt himself impelled to issue a procla- 
mation in which he condemns Judge Goff 
in unmeasured terms, unfit to find a place 
in such a document, and talks much about 
‘6a crisis” confronting the people of the 
state. This document and similar utter- 
ances emanating from other quarters are 





calculated to stir up instead of allaying 
excitement, and can certainly not help to 
attract sympathy to the authors. The 
proper and the only dignified course for 
the South Carolina authorities lies in an 
appeal from the decisions whose soundness 
they question. Vituperation of the judges 
is as fruitless as it is undignified. 


President Cleveland’s interest in the con- 
dition of the Indians has led him to address 
to the Secretary of the Interior a letter in 
which he sets forth, apparently for the in- 
formation of the Dawes Indian Commission, 
which is about to resume its negotiations 
with the civilized tribes, his views regard- 
ing the Indian’s future. The President 
recalls the previous expression of his desire 
that there shall be no reason in all time to 
come to charge the commission with any 
unfair dealing with the Indians, and that 
whatever the results of their efforts may be, 
the Indians will not be led into any action 
which they do not thoroughly understand or 
which is not clearly for their benefit. At 
the same time he declares his belief that 
the best interests of the Indians will be 
found in American citizenship, with all the 
rights and privileges which belong to that 
condition. That certainly seems the natural 
goal towards which the path of progress for 
the Indian must tend; all that is needed is 
that the approach should be made with 
care. ‘ 


An important engineering work is to 
be undertaken at Seattle, Wash., hav- 
ing for its object the improvement of the 
harbor. It is proposed to cut a ship canal 
from the harbor through the tide flats at 
the head of Seattle bay and across the high 
land on which the city is built into Lake 
Washington, using the material excavated 
in filling up above high tide about 1,500 
acres of submerged land lying adjacent to 
the business section of Seattle. These lands 
belong to the state, and the contracting 
company receives a mortgage on the filled 
lands for the cost of filling and 15 per cent. 
added as compensation, the project being 
thus made feasible. The deepest cut on 
the line of the canal will be 308 feet, and 
the canal will carry 26 feet of water at low 
tide. The cost of the work will reach $7,- 
000,000, and the period of construction will 
be about six years. The result will be a 
fresh water harbor and other advantages 
which will greatly improve the position of 
Seattle as a commercial city. The citizens 
of Seattle have raised $500,000 to guarantee 
the cost of the locks and other works on the 
canal, which is not provided for by the law 
under which the company acts. 





A decision of much importance has been 
rendered by Judge Swan, in the United 
States Court at Detroit, in a case involving 
the validity of a Michigan statute. This 
law required foreign as well as domestic 
corporations to pay to the state at the time 
of filing their articles of association with the 
Secretary of State a tax or fee of one-half 
of one mill upon each dollar of their 





authorized capital stock. The suit in which 
the decision was rendered was brought by 


a manufacturing company of Akron, 
Ohio, to recover a balance due from 
a local agent. It was shown that 


the company manufactured no goods in 


Michigan, but that sales were made there 


by local agents. The judge held that if the 
act in question were construed to apply to 


foreign corporations doing an_ interstate 
commerce business, it was unconstitutional 
and void; that the business of the plaintiff 
company as actually conducted in Michigan 
was an interstate commerce business and 
nothing more; that although the company 
had a distributing warehouse in the state, 
and its local agents retailed extras or re- 
pairs, these features were a mere incident 
of the business carried on between the man- 
ufactory of the company in Ohio and its 
customers in Michigan, and that the cor- 
poration was not so located or domiciled in 
Michigan as to be subject to Michigan laws. 
The decision is not confined in interest to 
the state of Michigan alone. 


Newfoundland has apparently abandoned 
the idea of union with the Dominion of 
Canada. That seems to be the outcome of 
the attitude of the Whiteway government 
as disclosed in the legislature of the colony 
on Thursday. The Dominion proposed the 
assumption of $10,000,000 of . Newfound- 
land’s debt, leaving $5,00c 00 to be borne 
by the colony itself. Newfv.adland made 
a number of demands of a pecuniary nature, 
including bounties and subsidies on account 
of the railways, fisheries and crown lands, 
besides improvements in the mail service to 
Halifax. The Newfoundland ministers ob- 
jected to the Canadian proposals for the 
reason that they would leave the colony 
nearly $7,000,000 in debt and involve an 
annual deficit of $520,000. 


The question of bimetallism has again 
come to the front in Germany. The Upper 
House of the Prussian Diet on Thursday 
adopted a resolution proposed by Count 
Von Mirbach, declaring that steps should 
be taken for a prompt settlement of the 
currency question by an international agree- 
ment on bimetaliism. The resolution was 
strongly opposed by the governor of the 
Imperial Bank, who warned the mem- 
bers that the adoption of the policy out- 
lined in the resolution would result in 
financial disorder and confusion. Chan- 
cellor Von Hohenlohe said that the Prus- 
sian ministry had not decided on the 
course it would follow in respect to the 
motion, and therefore it could not adopt 
a definite attitude, yet the government 
would submit the silver question to 
further examination in concert with the 
federal states. The government was also 
willing to ultimately confer with the other 
powers on common measures to be adopted. 
The basis of discussion, however, must first 
be settled, and when the answers of the 
countries consulted were received renewed 
attempts would be made to continue the 
international exchange of views, 
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RAILROAD EARNINGS STEADILY 
IMPROVING. 


Gross and net railroad earnings for the 
first quarter of this year confirm earlier in- 
dications of a steadily growing improve- 
ment in transportation conditions since the 
beginning of the year. That this improve- 
ment has continued with apparently few 
checks, in spite of lean returns and unfavor- 
able weather conditions during several 
months, is the best testimony that the rail- 
road interest, in common with others, has 
shared in the revival of industry which 
followed last year’s intense depression. A 
summary of the first three months’ returns 
from fully two-thirds of the active railway 
mileage of the country proves that early 
preliminary reports of gross receipts rather 
under than over-estimated the extent of 
the improvement shown. For instance, 
the approximate gross earnings of 130 
railroads, representing 100,000 miles of 
track, published in BRADSTREET’S, April 
13, showed a decrease of slightly less 
than 1 per cent. from the first quarter of 
1894. The present comprehensive report 
shows that in place of a loss from a year 
ago there has been an actual gain of 
slightly more than I per cent., the difference 
being due to the heavy receipts and relatively 
better showings made by a number of large 
systems do not make any ap- 
proximate return of earnings. The follow- 
ing table shows the result of the operations 
on 129 roads for the first three months of 
1895 and 1894 : 





which 














——Gross earnings -— ——Net earnings— 

Three months. 1895. 1894. 1895. 1894. 
7 Grangers ..... $15,049,455 $£7,007,817 $5,124,603 $5,846,135 
24 Central west’n. 17,156,245 16,326,944 4,651,522 3,933,235 
ONE Ft ee 40,972,154 39,163,332 10,235,617 9,937,822 
21 Eastern. --- 18,957,871 17,599,659 5,473,697 5,178,856 
14 Coal .....---- 14,179,244 12,793,920 4.904,758 4,068,207 
21 Southern ....- 14,303,410 14,763,777 4,628,306 4,966,011 
12 Southwestern . 17,723,072 17,849,407 4,034,972 
28 i Paciic.£2-5 --- 20,536,936 21,130,063 5+708,%93 
ra6)). Dotals's . 3. 158,888,387 156,634,919 45,057,432 43,674,131 
3 Mexican... -... 4,030,432 3,716,066 1,459,000 1,255,624 
129 «6. Grand totals. 162,918,819 160,350,985 46,516,432 44,926,755 


The following summary of the respective 
increases and decreases by groups of roads 
will be found interesting in connection with 
the foregoing table: 














Gross Net 

earnings. earnings. 
WGlang Gf ees ene eata enna eee a= trees Dec, 11.5 Dec. 12.3 
Gentral Wester. o5o2 5 ato apes merce Inc. 5.0 Inc. 18,2 
YUN ere ne ee reals eo eet ate ite heen Inc. 4.6 Inc. 4:0 
acter we arson ation eaten s eee te Inc. 7.8 Ine. «5.7 
ON Le se eee ar ae Inc. 10.8 Inc. 20.5 
SORCNGED: hpi Gate sed meee >= Dec. 3.1 Dec. 6.8 
SONTHWESLETO Hoan secu okens sce escicctee Dec 7 Inc. 11.8 
ig OR ee ee ee re ee Dec. 2.8 Dec. 3.2 
Totals .. Inc. x4 Tat.” "9.x 
Mexican «. Inc, 8.6 Inc. 16.2 
SUOLOAS ea sete <ine' anise See ese aaron ae Inc. 1.6 Inc. 3.5 


The table of gross earnings confirms the 
reports of improvement which were first 
noticed in the eastern and coal roads, the 
trunk lines, and those of the central west- 
ern group. Expectations of unfavorable 
returns from the granger roads are fully 
borne out by the figures given. The -im- 
provement in the south did not become 
manifest until April, while the returns of 
gross earnings on the southwestern and 
Pacific roads have only just begun to show 
improvement. 

But it is when reference is made to the 
net earnings of the various groups that the 
encouraging nature of the report can be 
most readily seen. The central’ western 
roads, which show a gain of only 5 per 
cent, in gross, show an increase of over 18 
per cent. in net, though this is due largely 
to the large gain in net by one system—the 
Illinois Central. The trunk-line increase 
of 4.6 per cent. in gross is hardly equaled 
by that of the net, 4 per cent., and on the 
eastern roads the gain is only 5.7 per cent. 
in net against 7.8 per cent. in gross. But 
the coal roads, which show the heaviest in- 
crease in gross receipts, 10.8 per cent., re- 
port an inerease in net earnings of nearly 
twice as much, or 20.5 per cent. The trifling 
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decrease shown in the southwestern group, 
seven-tenths of I per cent., is much more 
than made up for by the gain of 11.8 per cent. 
in net, due chiefly to the better record made 
by Atchison. Of the other groups showing 
decreases the southern roads, with a decrease 
of 3.1 per cent. in gross, accompany a fall- 
ing off more than twice that in net, while the 
Pacific roads, with a falling off 2.8 per cent. 
in gross, show a decline of 3.2 per cent. in 
net. The poorest showing of all is that by 
the grangers, a decrease of 11.5 per cent. 
in gross and 12.3 per cent. in net. The 
summarized result of the month’s opera- 
tions on all American roads is an increase 
of 1.4 per cent. in gross and a gain of about 
twice that, or 3.1 per cent., in net. The 
following exhibit of larger gains and losses 
in gross and net earnings for the three 
months’ period will be found instructive in 
connection with the above figures of gross 
and net increases and decreases : 


CHANGES IN GROSS IN FIRST THREE MONTHS. 
Increases, Decreases. 

















Chicago, Burlington & Quincy..........-. ---- $1,091,000 
Chicago, Milwaukee & St. Paul .......-.. saad 699,000 
Cleve., Cin., Chic. & St. L.and Peo. & East. $301,000 = aa 
Iilindis Centralinst2. con aoe emacs es 203,000 se 
Baltimore &Qhio’2nc0 2 occ see etna 257,000 aaa 
Grand Trunk system ae 380,000 
New York Central... -- 113,0C0 ead 
New York, Chicago & St. Louis ......_.. 208,000 
New York, Lake Erie & Western.---....- 453,000 
Penbsylvania 22525822. + a eee 1,157,000 
Boston & Maine 264,000 Se 
Bitchburg fo 3.2. seen ence aca pes Bente 106,000 aia 
New York, New Haven & Hartford....-_. 627,000 
New York & New England 173,000 aE 3 
Northern Central. ........- 156,000 
Central’ of New Jerseyra cee, scctt< oas 332,000 Boats 
Delaware, Lack. & Western (leased) ..... 261,000 
New York, Susquehanna & Western.....-. 140,000 apes 
Albany & Susquehanna.............-...- 100,000 4 
Philadelphia & Reading.........-......- 491,000 Ere 
Summit Branch ........- ri 131,000 este, 
Louisville & Nashville. 4 as 218,000 
southern Ratlways oo. 0. Jo -- sce ante aeeee =wee 267,000 
Kansas City, Fort Scott & Memphis. -...-. meee 121,000 
San Antonio & Aransas Pass............. 139,000 =aew 
Missouri Pacific.....-..--- Se 222,000 
Canadian Pacific ...... 571,000 
Oregon Improvement. . eres 113,000 
Southern Pacifi........ 638,000 A 
Wnion Paciies sages aug 586,000 
Mexican Centralcc.a<o- oxs cece ese oe 198,000 ES 
ROIS. <n e eee ere eee $6,248,00c $4,268,000 


CHANGES IN NET IN FIRST THREE MONTHS, 


Increases. Decreases. 
Chicago, Burlington & Quincy....-...... - $700,000 














Djnois Central. 22). . 8.22 - $361,000 8.5 
Baltimore & Ohio... s 130,000 ogee 
New York Central... Eats 427,060 
New York, Chicago P. = 130,000 = 
New York, Lake Erie & Western... 2 222,000 as 

Pennsylvania: : ~ --.2.-scsssne usa cs = 247,000 case 
Gentral of New Jerséy, 2-..2:.-.<..% i 196,000 Save 
Delaware, Lack. & Western (leased) - 222,000 one 
Philadelphia & Reading...... ....--. 285,000 nae 
Louisville & Nashville...--. -....... ase 254,000 
Atchison (entire System)..-.......--- 247,000 ae 
San Antonio & Aransas Pass 112,000 aay. 
Mexican ‘Central ..4. os ech ee 273,000 L$ 








$2,425,000 $1,381,000 

Examination of these will show that the 
bulk of the large gains and the fewest losses 
have occurred in the territory lying east of 
Chicago and north of the Ohio and the 
Potomac rivers. With the exception of the 
improvement in the Atchison system, the 
country during the first quarter of the year 
has been in a measure divided into two sec- 
tions, one of which has contributed nearly 
all the gains and the other nearly all the 
losses. In this respect the above exhibit 
furnishes a striking confirmation of the 
tendency roted in clearings already re- 
ported in BRADSTREET’S to increase first 
at the east, and then gradually extending 
to the west, south and southwest, finally 
reach to the extreme western portions of the 


country. 
GROSS AND NET EARNINGS FOR THREE MONTHS. 
GRANGER ROADS. 


—-Gross earnings. —Net earnings— 


DONS. o= ie ooo dawnt ho entre 






1895. 1894. 1895. 1894. 
Bur., Ced. Rap.& Nor. 874,697 929,341 276,047 266,216 
Chic., Bur. & North'n.. . -388,713 397,655 66,994 87,127 
Chic., Bur. & Quincy,. 6,693,962 7,784,728 2,184,434 2,884,430 
Chic., Mil. & St. P.... 6,078,138 6,777,406 2,270,590 2,245,606 
Iowa Central ......... 365,963 4571132 119,070 162,515 
Minn. & St. Louis .... 378,664 391,531 154,917 147,884 
St. Paul & Duluth.... 269,321 270,024 52,551 52.357 
CENTRAL WESTERN ROADS. 

Balt. & Ohio S. W__... 1,523,025 1,528,077 545.544 464,441 
Chic.’& W. Mich...... 378,923 367,146 43,261 21,962 
Cin., Jack. & Mack ... 143,562 148,256 14,546 21,412 
Cin., Ports. & Va...... 56,264 47,891 7786 4,888 
Cleve.,Can.& South’n. 144,217 117,687 23,309 1,940 
Cleve., Cin., C. & St. L. 3,126,846 2,871,947 7545559 709,165 

Peoria & Eastern... 410,986 364,224 111,582 51,035 
Det., Lan. & North ... 260,846 247,304 37,919 15,780 
Detroit & Mackinac... 69,493 65,530 36,834 32,187 
Elgin, Joliet & East... 260,918 284,683 94,921 90,464 
Flint & Pere Marq.... 578,958 639,708 129,633 190,349 
Grand Rap. & Ind. ... 594,174 564,92c 121,398 131,898 
Illinois Central - 4,607,744 4,404,693 1,485,102 1,124,013 
Iron Railway .......-- 12,194 11,270 2,371 2,268 
Lake Erie, All. & So. . 21,096 17,439 4,340 4,349 
Louisv., N.A.& Chic.. 669,936 583,996 141,679 117,191 
Manistique -... ...... 30,436 10,156 13,120 2,359 
Pitts, Young. & Ash., 267,159 179,056 89,665 48,631 





— Gross earnings— ——Net earnings-—, 










1895. 1894. 1895. 1894. 
Pitts. & Western...... 557+736 489,521 174,659 154,917 
Sag., Tus. & Huron... 26,615 25,681 6,156 3,461 
Sag. Valley & St. Louis 19,427 20,277 4,272 5,316 
Tol., Peoria & W.....- 229,825 214,299 47,9097 395593 
Tol. & Ohio Central... 393,911 348,001 102,173 115,293 
Wahssh4-...- 7. Se23 2,765,954 2,775,182 658,486 580,323 
TRUNK LINES. 
Balt, & Ohio (2).....-. 4,961,366 4,704,618 1,161,072 1,031,390 
Grand Trunk of Can. (3) 4,583,778 4,963,029 771,805 776,000 
N.Y. C.& H. R. R....-9,8353818 9,722,854 3,079,842 3,446,461 
N. Y., Chic, & St. L... 1,506,346 1,298,002 281,846 151,548 
N.Y., L. E. & West’n. 5,853,408 5,400,318 1,357,132 1,135,447 
Penn. (east of Pitts.) ..14,231,438 13,074,511 3,643,920 3,396,976 
EASTERN ROADS. . 
Adirondack ........-- 56,318 2,503 28,979 16,915 
Allegheny Valley..... 538,068 489,642 194,981 196,453 
Annap., Wash. & Balt- 10,009 13,350 1,166 3,367 
Boston, Rev.B. & Lynn 41,464 45,250 1,805 4,978 
Boston & Albany ...-.. 2,039,886 2,026,570 811,636 7759395 
Boston & Maine ....-. 3,807,726 3,543,782 1,174,901 1,197,791 
Camden & Atlantic... 127,563 130,563 8,905 31407 
Coney Island & B'klyn 73,677 49,679 16,186 5,068 
Fitchburg. 3<<3 >=... 1,580,107 1,474,109 403,310 346,171 
Jamestown & L. Erie... 8,039 8,977 *1,167 1,350 
Long Island....-.....< 660,569 696,670 102,277 142,001 
N. Y., N. H. & Hart .. 6,156,832 5,529,102 1,781,652 1,726,819 
N. Y., Phila. & Norfolk 182,556 182,926 25,382 28,259 
N. Y. & New England. 1,297,828 1,124,993 295,262 206,261 
Northern Central -..--. 1,487,526 1,331,194 434,564 378,416 
Phila., Read.& N. Eng 163,135 134,353 42,969 7°739 
Staten Island R.T.... 135,053 173.589 45,817 21,827 
Stony Clove & C.M... 3,469 35541 846 1,064 
Ulster & Delaware. _.. 66,878 74,013 gio 16,633 
West Jersey. oe - 273,394 291,072 28,455 40,166 
Western Maryland.... 256,874 233,181 70,630 58,776 
COAL ROADS. 
Buff., Roch. & Pitts... 668,439 641,152 159,605 203,472 
Central of DL ous. en 2,686,016 2,554,032 874,643 678,769 
Del., L. & W. leased 1,667,169 1,406,357 762,324 540,045 
Syr., Bing. & N. Y.. 174,420 165,117 50,339 62,494 
Albany & Susq. ...- 887,069 787,898 342,842 282,628 
N. Y. & Canada .... 185,649 165,083 45,415 32,229 
Rens. & Saratoga... 450,600 428,614 93,788 86,212 
Lehigh & Hudson.... 102,075 88,827 38,896 19,859 
N. Y., Ont. & West.... 803,351 769,327 164,942 186,655 
N. Y., Sus. & West... 550,657 410,456 203,395 160,107 
Phila. & Reading..... 4,699,681 4,208,756 1,906,212 1,621,551 
Cee Vacs ay : 507,874 376,504 97,716  * 48,206 
West Va. Cen. & Pitts. 221,808 217,666 79386 72,825, 
Western N.Y. & Pa... 676,511 662,958 124,061 183,426 
SOUTHERN ROADS. 
Atlanta & West Point.. 117,766 126,962 52,011 45,760 
Cheraw & Darlington~ 29,003 27,040 95525 10,888 
Ches., Ohio & S.W-... §39,441 488,516 167,394 130,066 
Chesapeake & Ohio... 2,237,606 2,163,165 683,313 716,263 
Gads. & Atalla Union. 1,761 1,562 1,021 834 
Georgia: ..e2-cascae 318,673 366,505 70,950 112,087 
Georgia South & Fla.. 190,401 130,131 40,442 64,542 
Gulf & Chicago....... 10,576 10,337 24454 * 419 
Louisy., St. L. & Tex... 90,550 90,300 13,309 13,918 
Louisville & Nash..... 4,576,151 4,794,226 1,627,872 1,881,085 
Macon & Birmingham. 19,022 20,554 3,612 4,797 
Nash., Chatt. & St.L . 1,118,306 1,177,606 449,958 458,211 
New Orleans & South. 19,537 27,912 *3,462 * 1,399 
Ohio River 2.20.52... 146,933 142,361 50,989 51,910 
Ohio River & Char 44,408 479551 11,457 12,772 
Petersburg .-- 2 2..--2. 121,363 136,369 37,128 36,660 
Rich., Fred, & Poto... 162,529 174,858 54,405 69,372 
Rich. & Petersburg... 759162 81,582 12,037 23,669 
Sav., Amer. & Mont . 109,771 110,896 7,C6r 235 
Southern Railway... -.-- 4,255,873 4,522,920 1,295,250 1,301,765 
WesternRailway of Ala 120,616 128,973 41,127 21,328 
Wrightsville & Tenn.. 17,499 21,363 *2,919 10,268 
SOUTHWESTERN ROADS, 
Arkansas Midland --.- 23,562 19,431 13,388 10,886 
Atchison (4)-. 22-25... 91237,698 9,146,918 2,075,614 1,736,227 
Denver & Rio Grande. 1,506,454 1,493,222 588,743 562,708 
K. City, Fort S. & M . 1,084,353 1,205,189 333,110 3571363 
K. City, Mem. & Bir... 245,987 280,145 38,098 46,335 
Missouri Pac. & I. M . 5,066,588 5,288,689 1,308,278 1,282,241 
Rio Grande Southern. - $4,185 80,344 32,114 31,734 
San Antonio & Aran.P. 463,067 324,377 120,716 7.781 
Tex., Sab. Val.& N.W. 11,180 11,092 45655 * 2,303 
PACIFIC ROADS. 
Canadian Pacific. .--.- 393565327 3,927,126 945,628 970,930 
Oregon Improvement. 749,445 862,387 435792 121,104 
Rio Grande Western... 447,192 421,229 128,915 97,048 
San Fran. & Nor. Pac.. 144,681 144,796 16,374 17,004 
Southern Pacific (6).. 10,592,596 9,954,143 2,927,490 2,982,753 
Union Pacific (7) .----- 4,577:888 5,163,406 1,321,771 1,391,598 
Union Pac., Denv. & G. 668,807 656,976 140,153 128,456 
MEXICAN ROADS. 
Mexican Central. ....- 2,318,736 2,120,650 967,218 694,496 
Mexican International. 635,506 563,873 254,984 269,150 
Mexican National..... 1,076,190 1,031,543 236,798 291,978 


THE CAUSES OF THE RISE IN 
BONDS. 


Due notice has been taken from time to 
time in these columns of the renewed ac- 
tivity in the bond market and the steady 
appreciation in prices for this class of rail- 
way securities. That the movement has 
been to a certain, perhaps to a large, extent 
speculative may be inferred from the char- 
acter of some members of the Stock Ex- 
change bond list in which the activity has 
been most pronounced. It need not, how- 
ever, be concluded that the entire move- 
ment is due to this case. That there isa 
renewed investment demand can hardly be 
denied. It is apparent to every close ob- 
server of the market, that its effects are 
seen in the high values at which the 
more approved kind of securities of this 
description now stand. Europe, too, as 
was pointed out in last week’s issue of 
BRADSTREET’S, has had no small part in 
producing this result. Certain large bond 
issues have been taken in blocks by foreign 
bankers and syndicates, while the absorp- 
tion of railroad bonds in detail for Eu- 
ropean account has been quite as mucha 
feature through the same kind of buying in 
the stock market, It has been estimated by 
competent authorities that since the gov- 
ernment bond syndicate reéstablished re- 








Jations between our sccurities market and 
those of Europe, the purchase of railroad 
and miscellaneous bonds for foreign ac- 
count has reached the enormous par value 
of $30,000,000, if not more. 

This movement in bonds, both in regard 


Its importance as an indication that the 
confidence of investors both here and 
abroad in the future of our railroad corpora- 
tions has been restored cannot be over- 
estimated. 
appreciation of values perhaps overdis- 


counts any actual improvement in the con- — 


ditions surrounding railroad properties and 
railroad earnings. Still it must be remem- 
bered that in many cases the preceding 
depreciation had gone to excessive lengths. 
In spite of the bankruptcies of so many 
railroad properties during the past two 
years, the larger proportion of the railroad 
bond issues which make up the ‘‘ list ” of the 
New York Stock Exchange have continued 
to pay interest, and even the roads which 
passed into the hands of receivers have in 
most cases continued to meet interest upon 
the securities based on prior liens upon the 
properties. Some of the most striking ex- 
amples of the appreciating tendencies are, 
however, to be seen in the case of defaulted 
bonds, and indicate even more clearly than 
the pretty general rise in the stocks of the 
roads responsible for them that the pros- 
pects for successful reorganization of many 
of these demoralized companies are believed 
to have changed for the better. Similar 
considerations obtain with regard to low- 
priced bonds of another variety, those which 
either pay no interest or are dependent 
upon the future increase of earnings for 
ability to make a return to their holders. 

It would be impossible in this space to 
follow more than the general movement of 
the bond market for the past month. The 
accompanying tabulation can only give an 
idea of the improvement in the position of 
a few of the more prominent and active 
issues of bonds of various kinds, the lowest 
and highest prices of the year being com- 
pared, together with the final quotations on 
May 16. In almost all cases, however, the 
best figures have been made within a week 
or more, and where recessions have since 
occurred they are generally of an insignifi- 
cant character. 


COMPARISON OF PRICES FOR ACTIVE BONDS IN 1595. 
















Close 
Lowest. Highest. May 16. 
Afchison 48225 ice eessc nenscxace cena 62 75 74% 
Atchison 2ds, A 16% 27% 264% 
Brooklyn Elevated rst 68..........-<. 86 102 102 
Canada Southern rst 5s......-.......- 109 111 110 
Jersey Central gen. §s252-l22 5. essa 111 t14 113% 
Chesapeake & Ohio 44s ....---.-.-.- 69% 814 801g 
Burlineton icons. 95u -.. aso sees eee 118 r214% 121 
St kal, CoP. W595 ccccena eee an vets 109 lg 113% 113% 
Northwestern goldi7s oo. oon. Sots 120 1234 122g 
Rock Island ext. and col. 5s......-.-- 100 104% 104 
Denver & Rio Grande 4s... ey he 861% 8614 
Fort Worth & Denver 6s... Ses 74% 74 
Lake Erie & Western 5s _.. sy. 2a2% 11634 116% 
Lake Shore 1st 76. oo sanedenskens<ar 116 118 117 
Louisville & Nashville gen. 65........ 114 117% 117% 
Louisville, New Alb. & Chic.cons.6s.. 93% 1014 1colg 
Missouri, Kansas & Texas ist 4s..-.-- 79% 8716 874 
Missouri, Kansas & Texas 2d 4s ....-. 44 60 - 59 
New York Central deb. 5s_........... 105} 109% 107 
Erie:ad 69,00) Ric Ssncnt oo su ee eee 55 7 70% 
Northern Pactiic'sd 65>- 2... es aden eee 81% 10314 102% 
Northern Pacific cons. 5s...-....--.-- 24 42 39% 
Chicago & Northern Pacifics5s,T.R... 37 48 47% 
Oregon Navigation cons. 5s, T. R- 73 95 94% 
Reading gen. 48........ cae his) 733% 70% 
Reading 1st income........ - 8% 3744 36 
Reading zd income.......- = 9% 2414 23 
St. Louis Southwestern rst 4s......... 62 74% 73% 
St. Louis Southwestern 2d income .... 16% 33% 33% 
Southern Railway ist cons. 5s........ 84% 94 93% 
‘Fexas '& Pacific xstas:.  2.ccoses an « 8314 92% 9244 
Texas & Pacific2d income. .........-- ax} 31% 31% 
Union Pacific gold notes, 65 .......... 83 9644 95 
Wabash xSt 5S). cata ocean eau cnr 104 107 10454 
Wabash adiss S89. SAS ess. 63% 5 . 74% 
United States Cordage 1st 6s _......_. 45 64 47% 
1104 113 


American Cotton Oil deb. 8s.........-. 


113% 


M 
to activity and prices, is, indeed, one of the © 
most gratifying signs of the financial times. — 


It may be urged that the i 
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The activity of the market is, however, 
subject for legitimate surprise. In the 
past four weeks the aggregate trading in 
bonds recorded on the New York Stock 
Exchange represented an exchange of such 
securities to the par value of $69,000,000, 
or an average per day (inclusive of half 
holiday markets) of no less than $3,000,- 
ooo. For months before that the daily 
total of recorded transactions had rarely 
been much over a million or so in par value, 
_ while on one single day recently the amount 
_ reached the astonishing figures of nearly 
$10,000,000. Such intense activity, of 
course, carries its own lessons with it, and 
while it would in a measure support the 
theory, to which reference has already been 
made, that speculation and speculative trad- 
ing has something and perhaps much to do 
with the manifestations, it does not obscure 
the fact that there is a real basis of renewed 
confidence and the investment buying it 
creates for the movement. An important 
fact in this connection cannot be over- 
looked. There may be manipulative or 
artificial activity in certain bonds, but, 
unlike the stock market, the bulk of the 
transactions in bonds are at all times genu- 
ine, and represent the trading between 
actual sellers and buyers. For this reason 
alone bonds and bond prices are usually a 
much more accurate gauge of the condition 
and tendencies which animate the financial 
market. 

Several considerations will be suggested 
by the tabulation of prices given above. It 
will be seen, in the first place, that the 
high-priced income-returning class of 
bonds which are in request for investors 
have not only held their own, but are ad- 
vancing in a degree which still further re- 
duces the comparative return upon the in- 
-vestment. The representation of this class 

of bonds in the above tabulation is, of 

course, limited. Examples without end 
might be selected. In the next place, at- 
tention might be called to the very few ex- 
ceptions to the generally advancing tend- 
ency. Of these the most salient example is 
the bonds of an unfortunate industrial—the 
United States Cordage Company—though 
in that case the decline seems due to the 
lack of a thorough and complete subjection 
to the reorganization process. As far as 
advances go, the chief prominence is shared 
by low-priced bonds of solvent roads and 
the securities of companies which have yet 
to pass through the fires of financial recon- 
struction. In the latter class attention 
might be specially directed to Atchison 
fours and seconds, to Erie seconds, to 
Northern Pacific issues, with Chicago & 
Northern Pacific firsts, and to Union Pa- 
cific 6 per cent. collateral trust notes. In 
the former the chief features have been the 
new Southern Railway firsts, Texas Pacific 
and Wabash issues, and the issues, both 
firsts and seconds, of the Missouri, Kansas 
& Texas road. 





THE AGRICULTURAL STATISTICAL 
BUREAU’S WORK. 

The striking nature of the report of the 
statistical bureau of the Agricultural De- 
partment in March last, when it reported 
only 75,000,000 bushels of wheat remaining 
in farmers’ hands, both coasts, on the first 
of that month, directed attraction anew to 
the work of that office. 

For four or five preceding years the 
bureau had manifestly underreported the 
size of the domestic crops, and when the 
present administration changed its person- 
nel to an extent something in the way of 





an improvement was confidently expected. 
With this point of view the announcement 
that there remained only 75,000,000 bush- 
els of wheat in farmers’ hands in the United 
States on March 1, 1895, was received with 
relatively more confidence than would have 
otherwise been the case. 

Within two months, however, the statis 
tical position of wheat in this country has 
proved beyond controversy that the report 
of the statistical bureau of the Agricultural 
Department on the quantity of wheat re- 
maining in farmers’ hands on March 1, 
1895, was not worth the paper it was written 
on, ard that the work of the department in 
that line is, or was, as inefficient as it ever 
has been. 

In BRADSTREET’S of March 2 last it was 
calculated there were about 213,000,000 
bushels of wheat remaining in the country, 
based on revised totals of stocks in four 
preceding years, official reports of exports 
in like periods, and the usual allowance for 
consumption of wheat per capita per annum, 
for seed and for feed. In characterizing the 
result of the calculation it was stated that 
‘if the foregoing be accepted as approxi- 
mately correct—and data available at this 
writing indicate that it is—it would ap- 
pear, etc: 

But by the middle of May it becomes 
plain that data available on March 1 last 
were not-correct, either the report of the 
agricultural bureau, the allowance for food 
or feed, or some other element. This may 


be made plain as follows: 


Bushels. 

BRADSTREET'S reported total in and out of sight 

Gus Maren aasqon DONS. - cl eacctaacc-sescesae= 

(or 38,000,000 bushels more than the government 
accounted for.) 5 
Estimated for eleven weeks : 


213,000,000 


66,000,000 
.=- 30,000,000 
18,000,000 
5,000,000—1I 19,000,000 





Total remaining in the United States, visible 


and invisible, Maly £5... 1 s-22.-<0-—5-65< == = 94,000,000 
But BRADSTREET’S of May 11 showed, beyond 
question, there were still in the country of avail- 
ableavheativisible)ic. 2.5 oases. does 2 bee eccsce 


82,060,000 
The foregoing indicates, if the data relied on by 
BRADSTREET’S were to be retained, that there 
were this week back of available stocks, i, e., in 


farmers’ hands and at other unaccounted points, 


Calpe cee cae se faa sesh wae ne Sek ease a mee 11,940,000 


which is manifestly absurd. If the govern- 
ment report of wheat in farmers’ hands 
March 1 last be substituted for BRAD- 
STREET’S calculation (based in part on 
government data) the veductio ad absurdum 
is perfect, for we should then have been 
shown to have used about 25,000,000 bush- 
els of wheat more than existed here.on 
March 1 last, after allowing for that now 
on hand, in sight and counted. 

Some conclusion must be drawn from 
this, and that which suggests itself first is 
that the fetich which has so long obtained, 
to the effect that the consumption of wheat 
per capita amounts to about 4.6 bushels 
per capita, is as much out of line with the 
facts, as have been the reports of the govern- 
ment on the size of the wheat crops in recent 
years. It is beyond probabilities that our 
reports of exports of wheat and flour are far 
away from the facts, and the allowance 
made for use for seed cannot well be far out. 
_ Whether the Agricultural Department 
is to make an effort to redetermine what is 
the average consumption of wheat per 
capita per annum in the United States or 
not that duty should be performed, and 
BRADSTREET’S is of the impression that 
something will be done in that direction 
soon. The result will be likely to show 
that the consumption per capita per annum 
is materially less than the traditional 4.65 
bushels. 

As the situation stands now, instead of 
there being only about 12,000,000 bushels 


of uncounted wheat in the country within 








the week—as official and other known data, 
so-called, indicated—there must have been 
a good many more thousand bushels than 
that, and the report of the Agricultural 
Department on the quantity in farmers’ 
hands last March must have been far less 
than the truth of the matter. 

This being the case, it is of special in- 
terest to note that the dust is likely to be 
brushed off the dry bones in the statistical 
bureau of the Agricultural Department. 

The Washington correspondent of the 
Philadelphia Ledger says, in that journal, 
that Secretary Morton, since his incum- 
bency of the Agricultural Department, has 
been using his best efforts to increase the 
efficiency of its various scientific bureaus. 
Among the reforms which have been in- 
augurated in the statistician’s bureau are 
several which, besides being useful to the 
country, will minimize the work of gather- 
ing and tabulating statistics of farm pro- 
duction and consumption, the aim of the 
bureau. These reforms are entirely new 
with this administration, some of them not 
having been contemplated at all by the 
preceding, and others which, having been 
thought of, were considered weak or im- 
practicable. 

To do this work the statistician has corre- 
sponded, or is corresponding, ‘‘ with every 
county clerk in the United States asking 
him to nominate two persons in each town- 
ship within his bailiwick, either farmers, 
physicians, millers or grocers, who would 
be capable of acting as reporters for the 
department, giving intelligently each month 
the yield and condition or prospects of 
crops.” Another source of information to 
the department is through the millers and 
elevator men of the country. The statisti- 
cian has visited the Census Office and gone 
through all their lists, taking from them the 
names and addresses of all millers and ele- 
vator men in the country who might be 
able and willing to inform the bureau in- 
telligently concerning the number of bush- 
els of grain which had been ground and 
stored by their respective firms each month. 
In addition, the lists printed in agricultural 
papers and guides were searched to make 
the roll complete. 

Congress was importuned during the 
past two years to notice reforms needed in 
the Agricultural Department and to make 
adequate appropriations and pass proper 
legislation looking to the increase of the 
efficiency of the department, but passed 
many of the requests by, satisfying itself 
with a large appropriation for the purchase 
of vote-making distribution seeds. Among 
the reforms suggested was the establish- 
ment of a Bureau of Census in the depart- 
ment, which would each year make a farm- 
to-farm inspection and investigation, similar 
to, but more thorough than, the work of 
the Census Bureau, which operates decen- 
nially. The advocates of the scheme ar- 
gued that, when such a system was once 
put into operation and good men selected 
who could, each year, make the investiga- 
tion and report on the condition of crops, 
harvested and in the ground, it could be 
worked on a much larger scale and at a 
much lower cost than is now paid out by 
the Census Bureau for the same work. 
This would leave to the Census Bureau 
practically only the gathering of statistics 
on manufactures, commerce, ethnological 
and social questions, and would much lessen 
the labor of that bureau. ‘‘ When Con- 
gress meets again this, as well as other 
questions, will be urged upon it for the 
bettering of the Crop Bureau of the depart- 


fan increase of $30,636,880. 
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ment, which is even now in a better condi- 
tion than it ever was before, and which is 


slowly but surely improving under the guid- 
ance and supervision of those who have it 


in charge.” 
It is interesting and instructive to learn 


what is pointed out in the foregoing para- 


graphs as to Congress and the work of the 


statistical bureau of the Agricultural De- 


partment. For it is important to know, 
first, something of the acreage planted with 
wheat each year; second, the consumption 
of wheat per capita per annum, and third, 
details of a practical plan on which to 
organize a corps of crop reporters. On the 
latter point BRADSTREET’S, among others, 
could a tale unfold. 


LIFE INSURANCE IN NEW YORK. 


Increases are noted in the principal items 
covered in the annual report of the Super- 
intendent of Insurance for New York state 
for the year 1894. According to this report 
the gross assets of the life insurance com- 
panies doing business in the state were 
$1,050,331,682, an increase of $84,474,459 
as compared with the previous year. Of 
this amount New York state companies had 
$636,351,652, an increase of $53,837,579, 
and companies of other states $419,980,029, 
The liabilities 
of the several companies, excepting $8,970,- 
500 of capital stock, were $916,591,138, an 
increase during the year of $61,283,100. 
The liabilities of New York state companies 
were $549,492,318, while those of com- 
panies of other states were $367,098,819. 
The surplus as regards policy-holders was 
for New York state companies $86,859,334, 
and for companies of other states $52,881,- 
210; aggregate, $139,740,544. 

The aggregate receipts of the New York 
state insurance companies for the year 
covered amounted to $161,714,963, an in- 
crease over 1893 of $13,182,777; com- 
panies of other states, $94,909,514, an in- 
crease of $6,758,494, making the gross 
receipts $256,624,477, and the gross in- 
crease over the receipts of the preceding 
year $19,914,272. The net excess of re- 
ceipts over disbursements for 1894 was 
$78,761,144, while for 1893 it was $70,- 
142,891. The total premium receipts for 
1893 were $192,705,838.83; for 1894, $205,- 
132,043.86. The disbursements of the year 
amounted to $177,863,333, an increase of 
$11,323,019 compared with the preceding 
year. It appears that $116,054,725 was 
paid to policy-holders, while the cost of 
management, including dividends to stock- 
holders, was $61,808,608. 
ord for 1894, industrial business not in- 
cluded, shows that the New York state 
companies issued 265,309 policies, insuring 
$691,946,651, and terminated 201,861 poli- 
cies, insuring $614,854,392. The 
panies of other states issued 131,534 poli- 
cies, insuring $293,557,382, and _ termi- 
nated 92,763 policies, insuring $222,784,- 
831. The aggregates of the above were 
396,843 policies issued, insuring $985,520,- 
033, and 294,624 policies terminated, in- 
suring $837,639,223. Compared with 1893, 
it appears that the companies issued 2,113 
policies less last year and decreased the 
amount of insurance written $66,883,615. 
There were 32,466 more policies terminated 
in 1894 than in 1893, and $94,652,332 
more insurance. The business done by 
each company, as compared with the pre- 
ceding year, shows that the increase in the 
number of policies was 102,219, and of 
insurance $147,880,810, 

At the close of 1894 the companies doing 


The policy rec- 


com- 
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business in the state had 1,780,307 policies 
in force, insuring $4,657,583,046, classified 
as follows: Whole life, 1,268,408 policies, 
insuring’$3,304,199,199 ; endowment, 434,- 
320 policies, insuring $1,045,117,786; all 
other, including term and irregular policies, 
77,579, insuring $264,583,595. The busi- 
ness of the twenty casualty and _ fidelity 
companies shows the assets to be $19,383,- 
821; liabilities, except capital, $8,987,970; 
capital, $7,379,600; net surplus, $3,016,- 
251; receipts, $12,683,897 ; disbursements, 
$11.060,628 ; risks in force, $2,002,889,734. 
The cooperative organizations received $47,- 
786,347 from members last year, against 
$42,937,992 the preceding year. The claims 
paid by them last year aggregated $38,921,- 
664, against $35,191,664 the preceding year. 

The superintendent calls attention in his 
report to the need of requiring the mainte- 
nance of reserve funds by credit guarantee 
companies, and says that the law should 
make this a requirement. He says that 
the liability to loss in underwriting credits 
is shown to be as absolute and certain as 
that of the fire hazard, yet that no provi- 
sion has been made in this class of cor- 
porations looking toward a proper liability 
charge on this account. The business of 
insuring credits, he says, has been in 
operation but a few years, and such 
knowledge as may have been derived thus 
far in conducting it must necessarily be 
somewhat limited as to loss average upon 
the basis of rates at the present time. 
Until experience shall have pointed out a 
more intelligent and certain method of 
measuring the liability against this class of 
indemnity contracts, he recommends that 
the same requirement be exacted of these 
credit insurance companies as is now made 
in the case of fire insurance companies 
under section 118 of the insurance laws, 
and casualty companies under section 86, 
who are charged, in addition to their 
capital stock and all outstanding claims, a 
sum equal to the total unearned premiums 
on policies in force, calculated on the gross 
sum without any deduction on any account, 
charged to the policy holder on each re- 
spective risk from the date of the issue of 
the policy. The premiums received by 
credit guarantee companies during the 
year covered by the report amounted to 
$820,206. 


RAILROAD COMMISSIONERS IN 
CONVENTION. 


The annual conventions of the railroad 
commissioners of the United States seem to 
grow in interest as years go by. This is 
not to be wondered at when regard is had 
to the nature of the subjects considered by 
them, the tendency being steadily in the 
direction of a greater degree of uniformity 
such as it is the aim of the conventions to 
bring about. So quickly do events follow 
upon one another in the United States that 
most people will hardly realize, without 
having the matter specially brought to their 
attention, that the convention which closed 
its sessions at Washington this week was 
the seventh held up to the present. The 
convention was well attended and com- 
prised, in addition to the national and state 
railroad commissioners, officials of the As- 
sociation of American Railway Accounting 
Offices, and a number of railway officials 
and others interested in the railway ques- 
tion generally. 

Among the topics discussed was that of 
the unit of traffic movement, a report being 
submitted by Mr, Henry C, Adams, the 
chairman of the committee on railway 





statistics, going to show why the present 
unit based on the rate per ton per mile is 
unsteady. Mr. Kirkland, of Ohio, in dis- 
cussing the classification of railway statistics, 
recommended the Ohio plan, which has up 
to the present been adopted by twenty-one 
states. The plan recommended, which 
embraces a complete system of forms com- 
prehending all features of railway opera- 
tions, would, Mr. Kirkland said, bring about 
a uniform result and afford means of com- 
parison between railroad operations in all 
the states. These two reports, which em- 
anated from the committee on statistics, 
were supplemented by a third presented by 
Mr. A. K. Teisberg, of Minnesota, who sug- 
gested that each railway company, in mak- 
ing reports to railway commissioners, should 
apportion on a mileage basis its proportion 
of cost of road and equipment, proportion 
of stock, funded debt and fixed charges; 
that in this apportionment each state should 
be credited with all earnings derived from 
business originating, terminating and car- 
ried entirely in the state and its mileage of 
interstate business, that operating expenses 
should be charged to each state on the 
basis of mileage in that state, and that re- 
ports under this plan should be required for 
the year ending June 30, 1896. Action 
upon the report was postponed owing to the 
expense of it and the depressed condition 
of railway business. 

A report on interstate electric roads was 
presented, in which it was shown that of 
800 electric roads in the country, with 9,000 
miles of road, 23,000 cars and $400,000,000 
of capital stock, there are many that are 
interurban and interstate in their opera- 
tions, and which have all the privileges 
without the liabilities of steam roads. The 
suggestion was made that they be brought 
under the operations of the Interstate Com- 
merce act. This report presented so many 
points of interest to the convention that it 
appointed a new committee to consider the 
subject of interstate electric railways, and 
to report to the next convention regarding 
the development and operation of electric 
roads, especially those engaged in inter- 
state traffic, with a view to placing such 
roads under the operations of the Interstate 
Commerce act. 

Another fruitful topic was opened up by 
a discussion on overcharges. Several mem- 
bers of the convention went into this subject 
at greater or less length. The prevailing 
idea developed was that strict regulation 
was necessary in the matter of overcharges. 
Interstate Commerce Commissioner Knapp 
said that the national commission received 
on an average one serious complaint every 
day. In some cases it was very plain that 
the receiving roads shipped by longer 
routes than necessary, and made up routes 
that necessarily increased the charges and 
disappointed shippers. As a rule the 
amounts involved were small, and the rail- 
roads had the benefit of them, because 
patrons, rather than go to law or have the 
trouble of securing a refund, suffered in 
silence. 

The subject of government ownership of 
railways was brought before the convention 
by a resolution offered by Mr. Teisberg, of 
Minnesota, declaring that a considerable 
number of citizens of the United States be- 
lieved it to be for the best interests of the 
people that the government own and oper- 
ate railroads; that there were no reliable 
data accessible to the public of the cost and 
value of railroads; that the question was 
one of great importance in the considera- 
tion of rate cases by commissions and 


courts, and that the convention should 
petition the next Congress to consider the 
advisability and feasibility of ascertaining 
the cost and present value of railroad prop- 
erty and the probable cost of reproducing 
the roads. This large question was disposed 
of for the time by a motion to lay it on the 
table, but with the understanding that a 
special committee will make an exhaustive 
report on the subject at the next convention, 
which will meet in Washington in May 
next year. 


MONETARY SYSTEMS OF THE 
WORLD.* 


The current interest in monetary ques- 
tions renders particularly timely the pub- 
lication of an exceedingly useful manual 
describing the monetary systems of the 
world, recently prepared by Mr. Maurice 
L. Muhleman, the Deputy Assistant Treas- 
urer of the United States at New York. 
This volume comprises a study of present 
currency systems and a compendium of 
statistical information relative to the vol- 
ume of the world’s money, besides special 
features dealing with the currency of the 
United States. It opens with a brief gen- 
eral view of the money of the world, giv- 
ing the nomenclature, weight and value 
of the coins of each country, and general 
statistics of the production and coinage of 
the precious metals. This is followed by 
an admirable description of the present 
monetary system of the United States and 
a historical account of obsolete forms of 
money in the country. The monetary sys- 
tems of other countries are then taken up 
and described in a clear and concise sum- 
mary, which gives a terse account of the 
monetary system of each country, with the 
latest available statistics as to the monetary 
stock in each. 

Among the features of the book are a 
special study of the volume of the money of 
the United States, statistics of the volume 
of the world’s money, an account of the 
clearing house system, figures regarding 
the volume of international exchanges, a 
monetary chronology, an account of the 
leading features of international monetary 
conferences and of the propositions consid- 
ered by them, an abstract of propositions for 
the solution of the currency problem, and in 
an appendix a statement of the causes for 
recent bond issues by the United States 
Treasury. The volume is rendered more 
conveniently usable by a brief but compre- 
hensive index. 

This volume is a real addition to the cur- 
rent body of literature relating to monetary 
subjects. It does not embody controversial 
matter. It is primarily, we may say, solely 
a manual of information. As the author 
remarks, the bulk of the matter is accessi- 
ble to any one in a position to consult 
libraries of the first class, but it is scattered 
through a great number of volumes, for the 
proper consultation of which some special 
acquaintance with the literature of the sub- 
ject is necessary. The greater part of the 
statistical matter given is taken directly 
from official sources, and such portions of 
it as are taken from other sources have been 
carefully verified by reference to other pub- 
lications. The long service of the author 
in the Treasury has given him a famili- 
arity with his subject which should insure 
the accuracy of the information presented 
by him. He has done a substantial service 
in preparing this yery excellent manual. 





* Monetary Systems of the World. A Study of Present Cur- 
rency Systems and Statistical Information Relative to the Vol- 
ume of the World's Money, By Maurice L. Muhleman, pp. 198, 
Charles H, Nicoll, publisher, 189 Broadway, New York, 1805, 





REFORMING THE BRAZILIAN 
CURRENCY. 


Attention has lately been directed to the 
condition of the currency in the Republic of 
Brazil, where steps have recently been taken 
to strengthen the country’s gold reserve and 
to redeem some of the redundant paper 
currency. An internal loan of $50,000,000 
has recently been issued, with this double 
purpose as its principal motive. Part of 
this loan—about a fifth—has already been 
used in redeeming paper money, and as 
much and a half more will be used for the 
same purpose. The idea is to bring the 
two forms of currency, gold and paper, 
to par. The bulk of the Brazilian cur- 
rency consists of paper, which comprises, 
indeed, more than 95 per cent. of the 
whole. There is little silver in circulation 
except subsidiary coin, so that the question 
of bimetallism will not be sprung. The 
gold in the country is small in quantity, 
amounting to only about 14,000,000 nilreis, 
and it commands a high premium. 

A statement of some interest regarding 
the condition of the currency has lately 
been made by Senor Mendonca, the Bra- 
zilian minister at Washington. . He is 
quoted as saying that at the present time 
the paper currency is worth qoc. on the 
dollar in gold. This depreciation was due 
to the large issue of paper some years ago 
under the provisional government before 
the republic was constitutionally organized. 


After taking up $25,000,000, it is expected — 


that the outstanding paper money will be 
reduced by about 17 per cent. Instead of 
paper being at a discount of 60 per cent. it 
will be immediately reduced to about 43 per 
cent., and the first great step will have been 
taken toward bringing Brazilian paper money 
up to the full value, dollar for dollar, of 
gold. When another redemption of paper 
occurs it will still further reduce this dis- 
count on paper, and thus slowly but surely 
Brazil will have a currency either of 
gold or of paper, bearing the gov- 
ernment stamp, which is worth as much 
as gold. Of course, Senor Mendonca says, 
such paper money cannot be called “ fiat.” 
To be sure it is not a coin note, and it bears 
merely the stamp of the government assur- 
ing its credit, but when it passes current 
with gold, that is a sufficient proof of its 
value. Senor Mendonca was asked whether 
this meant that Brazil would ultimately be 
on a strictly gold basis, meeting paper 
bonds and all other obligations in gold. 
The Brazilian minister said that it was not 
so much that as a determined purpose to re- 
store complete credit to its paper currency. 
Having gold and paper as the two main 
forms of money, gold was, he said, natu- 
rally the standard, and the Brazilian goy- 
ernment expected to make the paper of the 
country as good as gold. The experiment 
will be watched with an interest from which 
sympathy will not be lacking. Its success 
would mean inuch for Brazil. 





CHINA’S FUTURE. 


The concession made by Japan to the 
protesting powers having resulted in an in- 
crease in the amount of the indemnity to 
be paid by China, the question of how 
China is to raise the requisite amount be- 
comes of more than ordinary importance. 
Actual information on this subject is, how- 
ever, somewhat indefinite. The latest cable 
advices indicate that the first move in the 
matter is the issue in London of a Chinese 
loan to the amount of £20,000,000 at 6 per 
cent, No definition is given of the security, 
though it would be presumed that the prin- 
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respondingly depressed in consequence of 
the failure of the expected demand to 
appear. 

The issue of the London Séadzst of May 
4, the last number of that journal received 
up to date, contains a valuable and instruc- 
tive signed article on the subject, under the 
title of ‘‘ Will China Reform?” from the 
pen of Mr. T. Lloyd. That gentleman’s 
knowledge of the subject is no less pro- 
found than his modesty is apparent. Those 
who think that the further opening. of 
China to the trade of Europe and Amer- 
ica means great things for all manu- 
facturing industries would do well to 
take his remarks to heart. He says: 
‘All who are familiar with China are 
agreed that the people severally are richer 
than the people of India; that there is not, 
that is to say, as great a pressure of popu- 
lation upon the soil, and that the standard 
of living is higher. They are also agreed 
that the Chinese are hard-working and 
thrifty, easily governed, and desirous of 
good administration. Unfortunately, the 
administration, whether imperial or pro- 
vincial, is exceedingly bad, corrupt, igno- 
rant and reactionary, and the financial sys- 
tem appears to be utterly antiquated. 
There is a land tax, there are import and 
export duties, and there are transport 
duties, which are most mischievous, as well 
as octroi duties. If China is to emerge 
from the state of stagnation in which she 
has so long been sunk, and to develop her 
resources, it appears to be absolutely neces- 
sary that there should be a considerable 
reform of the provincial administration. 
Whether the imperial government will 
take to heart the lessons it has received 
remains to be seen. If it does it ought to 
lose no time in taking to itself greater 
power over the provincial governments and 
introducing amongst them very consider- 
able changes. * * * It has been sug- 
gested that the imperial government should 
employ Europeans to act as military and 
financial advisers to the provincial govern- 
ors, and should insist upon very consider- 
able changes, not only in the taxation and 
its incidence, but also in the methods of 
collection. If that were done there appears 
to be no doubt that the imperial revenue 
would be largely increased, but whether it 
will be done is very doubtful. Indeed, it is 
not easy to see how the European advisers 
could be armed with the necessary power. 
It would require a very strong man to 
break so completely with the past, to abolish 
what hasbeen established for such a length 





are opened is to be doubted. Really, to de- 
velop trade there must be railway com- 
munication. That will open up new dis- 
tricts and enable many products to be 
exported which are not now available. But 
railway building depends upon the credit 
of China, and that depends upon the finan- 
cial system. China wants a free revenue 
which she can employ either in herself 
directly building railways and other public 
works, or else can pledge as a guarantee to 
European investors who are willing to un- 
dertake their construction. The first thing 
necessary, then, if China is to become civil- 
ized and is to develop her resources and to 
reorganize and reconstruct her army and 
her navy, is a free revenue—a revenue over 
and above existing requirements, and suffi- 
ciently in excess of those requirements to 
enable the government to construct the 
public works and to carry out the naval 
and military reforms that experience 
has shown to be advisable. * * * 
Whether the existing imperial government 
is strong enough to make such a change as 
that no European can properly judge. But 
until it is done it may safely be said that 
China cannot be regenerated, and cannot 
take the place she would apparently be en- 
titled to on account of her population and 
her natural resources. There does not 
seem to be anywhere a force strong enough 
to get rid of the imperial dynasty, and if 
the common notions are correct the impe- 
rial dynasty has not a single man who is 
equal to the existing emergency. Still 
some one may come forward. When the 
American fleet compelled Japan to enter 
into commercial relations with the Western 
world the revolution that has since taken 
place appeared as little likely as a great 
change in the condition of China seems 
now; indeed, it appeared even less likely. 
It is possible, therefore, that the blows 
which China has received, not only from 
the European powers, but now from Japan, 
may have impressed upon the official classes 
the absolute necessity for making a reform, 
and that in response to the general demand 
some man equal to the occasion may arise.”’ 





EDITORIAL NOTES. 


The change of sentiment in domestic 
wheat markets from the bear to the bull 
side has been marked during the past two 
or three weeks, and in all probability the in- 
fluence has not spent itself yet. Stocks of 
wheat at home are not as small as some had 
anticipated, but are decreasing quite rapidly. 
If it were not for the extraordinarily heavy 


in bringing reserves up to an average in 
these importing countries, in view of the 
probability that the next crop will be con- 


siderably smaller than the past one. 


The 


writer would not wish to anticipate too much, 
but it is permissible to suggest that from 
present appearances the European crop may 
be 15,000,000 quarters less than last year, 
apart from the fact that the Australian, 
Argentina and Indian crops have all been 
relatively poor, so that the opinion cannot 
be avoided that the wheat trade may havea 
very healthy period in store, to the bringing 
about of which a change of sentiment will 
be a very powerful aid.” 
produce 120,000,000 bushels less wheat this 
year than last, the United States perhaps 
35,000,000 less, and Russia, India, Argen 
tina and Australia, say, 75,000,000 bushels 
less, the outlook is for a reduction in the 
world’s production of 230,000,000 bushels, 
which, if true, will be a smaller grand total 
than in 1893, 1892, or in 1891, as corrected 


to date. 


If Europe is to 


The drop from last year’s heavy 


world’s output (2,566,000,000 bushels) would 
be about g per cent. 





Increases and decreases of available wheat 
stocks, both coasts, each week, from Jan- 
uary 5, 1895, as reported to BRADSTREET’S, 
with comparisons for three preceding years, 


were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.] 


Bushels week 








1893- 
+1,013,526 
+385,000 
+1,750,000 
—684,000 
—737,000 
—631,000 
—796,000 
—252,000 
—478,000 
+272,000 
—£8,000 
—751,000 
—442,000 
—2,078,000 
—-2,225,000 
—2,556,000 
—1,176,000 
—3,315,000 
—770,000 
—2,499,000 
—2,746,000 
—349,000 
—3,653,000 
--3+595,000 
—5,033,000 
—1,084,000 
—625,000 
—2,756,000 
—623,000 
+ 27,000 
—126,000 
—1,516,000 
—1,659,000 
—515,000 
—5 40,000 
—22,000 
+1,496,000 
+1,919,000 
-+2,900,000 
+3,217,000 


—105,000 
—1,043,000 
—134,000 
—1,566,000 
-+104,000 
—310,000 


ending 1895. 1894. 
January 5.- —578,000 —379,000 
January 12.. —1,422,000 -+1,045,000 
January 19.. —1,708,000 —522,000 
January 26.. —1,147,000 —90,000 
February 2. —1,935,000 —666,000 
February 9. —1,599,000 —165,000 
February 16. —2,152,000 1,118,000 
February 23. —2,718,000 —1,307,000 
March 2.... —1,700,000 —2,320,000 
March 9.... —1,889,000 —1,382,000 
March 16.... 1,553,000 —1,377,000 
March 23.... —1,596,000 —1,034,000 

- 2,421,000 —765,000 

—2,310,000 1,287,000 

—2,629,000 —2,219,000 

—2,451,000 —1I,391,000 

—3,442,000 —2,380,000 

—4,283,000 —2,033,000 

—3,333,000 —2,626,000 

5 - —1,975,000 

—1,655,000 

—2,297,000 

—1,616,000 

—1,526,000 

—1,853,000 

—1,581,000 

—893,000 

—1,008,000 

—13,000 

2,975,000 

+3,455,000 

August 14... +2,875,000 

August 21... +1,566,000 

August 28... +1,646,000 

Sept. 4...-. +3,973,000 

Sep rrs.is 6 +3,915,000 

Sept. 285... +2,061,000 

Sept.25..... -+2,693,000 

Qctober. .ase |W) (2S eis +3,605,300 

October 9.. = eeccce +3369,000 
(Pacific Coast, United States.) 

January 5.. —323,000 +17,000 

January 12.. +238,000 —294,000 

January 19.. —198,000 —245,000 

January 26.. +130,000 —340,000 

February 2. —354,000 —2 48,000 

February 9- —20,000 --302,000 

February 16, —322,000 -+161,000 


261,000 


1892. 

—138,342 
—1,501,556 
—500,000 
— 638,825 
+63,637 
—1,747,832 
—575,811 
+103,892 
+288,651 
—1,063,848 
—I,015,712 
—1I,052,500 
—1,851,637 
243191935 
—1,047,509 
— 4,639,152 
—2,343,037 
—2,551,365 
—1,865,323 
—4,559,698 
—1,166,647 
—1,426,675 
—1,376,953 
—1,123,680 
—1,223,354 
—569,712 
—1,841,498 
—1,003,797 
+461,251 
+407,446 
+1,656,993 
+2,624,588 
+4,042,346 
31245,063 
-+2,593,090 
3,118,455 
$3,250,248 
+4,743.458 
+3,079,451 
+4,398,610 


—1,447,000 
—381,274 
—500,000 
—398,616 
—892,284 
514,357 
—629,503 








Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 





Jan. 1, 1894-. 

























99,542,000 11,333,000 


(Pacific Coast Available 


S. F. (call bd.) 
&other stocks 7,900,000 a<tu 
Oregon storage 





points. ...... 818,000 pa 
Tacoma, Wash. 370,000 eqs 
Seattle. ....... 139,000 
May 11, 1895.. 9,227,000 oe 
May 4, 1895... 95745,000 peer 
May 12, 1894.. 8,998,000 ecko 
May 1, 1895...10,150,000 
April 1, 1895 - . . 10,456,000 
Mar. 1, 1895...11,801,000 gies 
Feb. 1, 1895...13,118,000 
Jan. 1, 1895. .~13,302,000 
Dec, 1, 1894. ..14,582,000 





5,602,000 3,038,000 


Wheat Stocks.] 





In store May Indian 
11, 1895. Wheat. corn. Oats. Barley. Rye. 
Minneapolis. ..13,982,000 6,000 223,000 21,000 1,000 

Priv. Elev’s.. 710,000 ae Salm = 
Duluth <<... 11,014,000 Saad 341,000 2, 

N. W. Interior 

Stocks, ass20 4,185,000 eta sat =r 
Milwaukee .... 545,000 tone 9,000 6,000 

Priv. Elev’s-. 754,000 ae aay —_ i: 
Omaha & Coun- 

cil Bluffs... . 40,000 22,000 ‘8 
Burlington .... eee 13,000 4,000 - 
Davenport and 

Rock Island. 38,000 3,000 16,000 5,000 orate 
Leavenworth.. 197,000 55,000 1,000 ob 1,000 
Kansas City... 250,000 185,000 196,000 1,000 
St. Joseph..... 50,000 19,000 11,000 + 
Chicago....... 21,051,000 3,329,000 1,417,000 oes 45,000 

Priv. Elev’s.. 3,399,000 409,000 507,000 90,000 4 
Peoria) o ceases 70,000 12,000 192,000 ware 
Joliet. vw aco 318,000 Pats se Leer 
Kankakee. - Brie 15,000 43,000 <u 
Cairo, Ill. mee ate 493,000 a 
Quincy. 60,000 Sewn shee =f 
Evansvill 35,000 Ss 28,000 4 
Indianapoli: 47,000 132,000 71,000 oe 
St. Louis -+ 1,386,000 999,000 168,000 o 

Afloat x 10,000 cinta See a 
Louisville ...-. 68,000 113,000 120,000 ms 11,000 
Nashville ..-.. 3,000 4,000 6,000 4.2 a 
Memphis. --... 25,000 60,000 65,000 er . 
New Orleans -.. ware 50,000 are 
Galveston ..... 127,000 Sei 
Fort Worth.... 100,000 ae aac “ee 
On Mississippi. 00,000 1,000 1,000 =os6 s 
On lakes.....- 2,508,000 915,000 969,000 74,0CO0 27,000 
On Canal ..... 1,048,000 16,000 313,000 ote tea 
Detroit c2.5.55 468,000 154,000 22,000 7,000 1,000 
Grand Rapids - 47,000 a 2,000 yi fe 
Lansing -...-- 6,000 ars adaie ice 
Port Huron.... 98,000 549,000 362,000 ES 
Toledo..2 -tsc0 617,000 343,000 33,000 ora 3,000 
Cleveland..... 180,000 32,000 3,000 sta 
Cincinnati .... 24,000 22,000 125,000 Odea 18,000 
ARSON. <.<2- ce 67,000 46,000 290,000 25,000 6,000 
Wheeling .-.-- 1,000 5,000 8,000 wae sods 
Pittsburgh ...- 20,000 Te,000 40,000 15,000 44,000 
Bafislo= sss225 1,398,000 928,000 632,000 37,000 24,000 
Rochester... .- 81,000 8,000 16,000 ee 8,000 
Syracuse...... 43,000 18,000 9,000 2,000 x 
Oswego....... 10,000 5,000 Base 20,000 aa 
Ogdensburg .. 90,000 240,000 15,000 ee =a 
Cape Vincent - 54,000 eS Saas Be = 
Fulton........ 65,000 15,000 5,000 aa = 

soda 62,000 85,000 eae . 
324,000 80,000 64,000 = nee 
= 3:947,000 536,000 777,000 20,0Cc0 8,000 
42,000 eae i iv 
155,000 49,000 258,000 J cone 
361,000 180,000 133,000 = 4,000 
Newport News. 124,000 412,000 cera oe 
Montreal. -.... 235,000 2,000 133,000 5,000 
Toronto...-... 49,000 11,000 sand 
Kingston ..... arnt 4 3,000 
Winnipeg..... 1,226,000 < 
Manitoba el’v. 231,000 . 
Ft.Win., Pt. Ar. 

& Keewatin. 789,000 Sees wa, 
May 11, 1895. 72,832,000 10,077,000 8,239,000 372,0co0 218,000 
May 12, 1894. 77,733,000 11,072,000 31580,000 536,000 433,000 
May 4, 1895.. 76,166,000 11,602,000 7,823,000 565,000 182,000 
May 1, 1895.. 80,449,000 13,142,000 8,174,000 627,000 218,0co 
April 1, 1895.. 91,286,000 16,330,000 8,905,000 1,274,000 366,000 
Mar. 1, 1895.. 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895. . 106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895 - .113,707,000 12,882,000 11,864,000 3,781,000 583,000 
Dec. 1, 1894..113,116,000 6,380,000 12,332,000 4,455,000 598,000 
Noy. 1, 1894..105,874,000 3,504,000 12,581,000 4,029,000 560,000 
Oct. 1, 1894-. 92,100,000 5,206,000 10,765,000 2,401,000 411,000 
Sept. 1, 1894.. 79,826,000 4,295,000 9,380,000 774,000 372,000 
Aug. 1, 1894.. 66,311,000 4,917,000 1,597,000 314,000 241,000 
July 1, 1894.- 65,250,000 7,793,000 3,134,000 383,000 289,000 
June 1, 1894.. 71,816,000 9,555,009 3,401,000 399,000 302,000 
May 1, 1894.. 82,085,000 14,881,000 3,761,000 620,000 489,000 
April 1, 1894.. 89,362,000 21,362,000 3,938,000 1,087,000 532,000 
Mar. 1, 1894.. 96,246,000 21,930,000 4,515,000 1,835,000 678,000 
Feb. 1, 1894... 99:527,000 18,057,000 5,660,000 2,016,000 732,000 


717,000 
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Special telegraims from domestic points of 
accumulation and cables to BRADSTREET’S 
from Beerbohm’s Hvening Corn Trade List 
(London) point to the following changes in 
stocks of available wheat: 


May 4. May 11. Week's changes, 
In U. S. and Canada. 
both coasts. ....... 85,911,000 , 82,060,000 Dec. 3,851,000 
Europe and afloat for 
64,960,000 67,832,0co Inc. 2,872,000 


Europe (Beerbohm) 





Following a few days of hot, forcing 
weather, unprecedented for twenty years 
past, the cold wave, accompanied by hail, 
snow and ice in many sections, is said to 
have done great damage to the agricultural 
interests. Investigation of reports received 
points to considerable damage to the fruit 
and vegetable interests through the severe 
cold, although the natural tendency of 
some interested to ‘‘kill the crop” at this 
period must be reckoned with in estimating 
the extent character of the loss. 
Reports of damage to the staple cereals 
wheat, corn and oats, while numerous early 


and 


this week, seem to have exercised slight 
effect upon prices. In view of the fact that 
heavy snows and hail were a feature of the 
storm along the northern frontier, while 
hard frost and ice are reported as far south 
as North Carolina, Kentucky and Ten- 
nessee, the reports of damage to grapes, 
field fruits and early vegetables seem to 
have some basis. But the high winds and 
moisture accompanying the storm are said 
to have acted favorably in many sections, 
averting loss which might accom- 
panied a spell of dry cold. As suffering 
from the cold weather may be mentioned 
the Lake Erie and Hudson river valley 
grape interests and the vegetable sections 
of New York, New Jersey and Connecticut. 
Damage to the grape interests between 
Buffalo and Sandusky alone is placed at 
$2,000,000. The effect of the cold wave in 
the south is claimed to have been consid- 
erable, chiefly as rendering crops later 
than usual. 


have 


An exchange regards the report that the 
millers of the country will soon advance the 
price of wheat flour as well founded, which 
is putting it mildly. There has not been a 
time within five years when the outlook for 
a material advance in the price of wheat 
was brighter than it now is, and it is a safe 
conclusion that the flour millers will go as 
far to discount the future of the cost of their 
raw material as manufacturers in any other 
line. A Boston newspaper, in referring to 
this subject, admits that such an advance 
may be effected in domestic markets, but 
adds that American flour is about to meet 
“*a very determined competitor” in Europe 
in ‘*the Russian government,” which, it is 
said, ‘‘ is reaching out for the control of the 
European markets,” in order to get rid of 
“the large surplus of Russian wheat.” If 
this surplus Russian wheat is cheaper or 
better, or both cheaper and better, than 
American, why does it not sell in England 
and France, to the exclusion of American 
If it is not, evidently the Rus- 
government flour-milling enterprise 
should be handicapped to that extent, 
freights aside, in competing with Amer- 
ican flour millers. It would seem at 
this distance, however, that Russia’s 
near future as a competitor of the 
United States in this direction is rather 
in wheat than wheat flour. It is yet 
to be learned that Russian grades of the 
latter rank with the world-renowned Hun- 
garian brands of flour of a generation ago, 
a variety of flour which the American article 
has displaced to a large extent in European 
markets, But, as it appears, Russian flour 


varieties ? 
sian 


manufacturers are directing their attention 
to flour markets of the United Kingdom, to 
the Mediterranean ports, and to cities in 
Asia, where at present there goesa very con- 
siderable quantity of American flour. More 
than this, as announced to the State De- 
partment at Washington, the Russian gov- 
ernment proposes to provide the Russian 
shipper with advantages in the way of trans- 
portation, and to make loans to millers 
from the national treasury in order that the 
latter may extend their operations. Of 
course, should this prove true, and should 
the Russian miller make as good flour 
as is made in the United States, it will be 
difficult for the American miller to compete 
with the Russian miller, and an increase in 
the price of American flour would not check 
the Russian movement. The output of 
Russian flour can be increased enormously, 
as the wheat area of that empire is practi- 
cally unlimited. It is also true that wheat 
can be produced cheaper in Russia than in 
the United States. The questions therefore 
arise, has the cost of manufacturing wheat 
flour been put to a minimum, and have we 
no processes that the Russians cannot use 
against us with cheaper wheat? 


The question was recently submitted to 
the Supreme Court of Massachusetts 
whether an act making the weekly-pay- 
ment law applicable to persons and copart- 
nerships engaged in the manufacturing 
business and employing over twenty-five 
employees was constitutional. The mem- 
bers of the court have submitted an opin- 
ion in which they hold that such an act is 
constitutional. Theysay: ‘‘It is manifest, 
from the examples we have given, that 
the regulation of contracts by statute not 
amounting to a determination of rates or 
prices has not been confined to public em- 
ployments or to business which may be 
said to be affected with a distinct public in- 
terest. The legislation on this subject re- 
lates to a great variety of contracts, and 
has been passed, some of it, to promote 
the public health or the public morals or 
the public convenience; some of it for the 


protection of individuals against fraud, 
and some of it for the protection of 
classes of individuals against unfair or 


unconscionable dealing. * * * The 
existing statutes on the subject relating to 
manufacturing corporations we do not re- 
gard as having been passed necessarily in 
amendment of their charters. They relate 
to all the corporations described, whether 
there is any power reserved in the legisla- 
ture to amend their charters or not, and 
they do not purport to have been passed 
for the purpose of restricting the corporate 
powers of the corporations. Without at- 
tempting to define the limits of the power 
of the general court in Massachusetts to 
control the right of its inhabitants to make 
contracts generally, we cannot say that a 
statute requiring manufacturers to pay the 
wages of their employees weckly is not one 
which the general court has the constitu- 
tional power to pass, if it deems it expe- 
dient to do so.” 


An interesting account of the work done 
by Massachusetts in the direction of road 
improvement is communicated in a circular 
letter by Colonel Albert A. Pope, whose 
interest in the subject is well known. He 
recalls that, starting in June, 1892, a tem- 
porary commission was appointed to ex- 
amine into the condition of the roads and 
to draft a bill providing for the improve- 
ment of the highways of the common- 


wealth. The law suggested by the com-, 
mission was, with some changes, passed in 
June, 1893, but before any petitions for 
construction of state highways were sub- 
mitted to the general court an act was 
introduced and passed June 20, 1894, in: 
creasing the powers of the commission and 
permitting the selectmen of any town or 
the mayor and aldermen of any city, as 
well as county commissioners, to petition 
the highway commission for taking roads as 
state highways. In place of submitting to 
the legislature a separate bill for the con- 
struction of each road, it was voted that 
the appropriation be used by the highway 
commission, without further legislation, in 
building state highways. 





The $300,000 has been pretty evenly di- 
vided among fourteen counties. Before de- 
ciding which of the many petitions should 
be granted an official visit was paid to each 
locality, and full information as to the value 
of the proposed improvement collected. 
While this method has distributed the work 
in small sections of roads, thus increasing 
the expense per mile, the advantage to the 
people at large, it is said, will be greater, 
for the reason that each portion of the state 
highway constructed is intended to be an 
object lesson to those living near by. County 
commissioners and other officials will watch 
the work as it progresses, and follow out 
the same lines in building county and other 
roads which are not intended for state high- 
ways. ‘The plan is to build, section by sec- 
tion, such roads as will connect the great 
centers of trade, and join with through 
roads in other states, so that both local and 
interstate communication will be benefited. 
Under date of January, 1895, the Massa- 
chusetts highway commission has rendered 
a report which covers the work of the past 
year, a publication which should be con- 
sulted by those who are considering legis- 
lation. 


A statement of the reason for the alleged 
refusal of the British government to re- 
enact the regulations of last year, which 
prohibit the carrying of firearms by sealing 
vessels in Behring sea, when cruising 
through the zone north of the 35th parallel 
during the closed season, is made in a 
Washington dispatch. It is said that Great 
Britain adheres strictly to the terms of the 
Paris award, and intends to observe faith- 
fully the letter and spirit of the conclusions 
reached by the tribunal. Last year, how- 
ever, it is said, the British government 
gave not only a flexible interpretation to 
the regulations between England and the 
United States growing out of the award, 
but went considerably further. Great 
Britain agreed that the captains of the 
American war vessels might board sealers 
flying the British flag, and if any evidence 
was presented that the firearms aboard the 
ship had been used in destroying the seals 
within the prescribed limits the vessel 
might be seized. Great Britain finally per- 
mitted the captains of the Canadian sealers 
to make a new arrangement with the cap- 
tains of the American war vessels. Under 
this arrangement a Canadian sealer might 
ask the captain of an American cruiser to 
seal up his firearms and present him with a 
certificate to that effect. When next he was 
boarded by an American cruiser the 
Canadian could show his certificate, and 
thus avoid the detention and embarrass- 
ment that might otherwise result from an 
overhauling of his vessel. It is complained, 
however, that seizures were made in spite 
of these arrangements, so that the British 


. 


government has not thought it desirable to 
renew them this year. It is likely, how- 
ever, that more will be heard of the matter 
before long. 


The increase in the manufacture of cotton 
cloth by Japan and China of late is de- 
clared by the United States consul at 
Shanghai to be responsible for the falling 
off of Chinese importations of domestic 
cottons from the United States as well as 
Great Britain. The report by Consul Jer- 
nigan to the State Department goes on to 
state that in 1863 the first spinning mill 
was erected in Japan with 5,456 spindles; 
in 1883 there were 16 mills with 43,700 
spindles, and in 1893 there were 46 mills 
with some 600,000 spindles. Statistics re- 
regarding the industry in China have not 
been published, ‘‘but a conservative esti- 
mate is that the end of this year will wit- 
ness 360,000 spindles, 3,000 looms, besides 
numerous cotton gins ready to operate in 
15 cotton mills.” In Japan the mill owner 
pays from 8c. to 20c. per day in silver for 
mill hands, while in the United States 
labor, it is said, is paid for in gold. During 
1894 $1 in gold has been equal to $2 of 
Japanese silver, which makes clear, accord- 
ing to the reasoning in the report, that the 
mill owner in the United States is paying 
twice as much for labor as the Japanese. 
Mr. Jernigan adds that ‘‘ unless some stand- 
ard of international value for the payment 
of labor is agreed upon the products of the 
Oriental laborers will become a dangerous 
rival to that of the Occidental laborers.” 
Such apparent advantage is no longer offset 
by the superiority of the machinery hereto- 
fore employed in manufacturing which was 
confined to the half of the world now using 
gold. The same machinery used in the 
United States and the United Kingdom is 
now used in China and Japan. 


Reports of the Board of Trade on the 
foreign trade of Great Britain during April 
were less satisfactory than had been antici- 
pated. The declines in total values of im- 
portations and of exports were both small, 
only 1.92 per cent. in the former, and 1.75 
per cent. in the latter, but even these 
results disappointed expectations. The_ 
heaviest falling off was in the values of 
metals and raw materials, which together 
amounted to £1,146,819. From one point 
of view, of course, the increase in quantities 
received of raw cotton and of wool may be 
regarded favorably, but producers thereof 
will probably see only that side of the re- 
port which points to a decline in values 
of those staples, notwithstanding the aug- 
mented quantity moved. The largest in- 
crease falls under duty-free food stuffs, 
although grain of all kinds, save rice, shows 
a diminution. The augmentation has been 
in such articles as meat, butter, cheese, 
potatoes and raw sugar. On the export 
side the most serious declines are in raw 
materials (£422,129, all due to smaller 
shipments of coal) and in metals (£193,985, 
mainly through a falling off of £151,195 in 
telegraph wires, bought freely a year ago). 
The exports of textiles are increased £5,373, 
woolens and worsteds showing well because 
of the American demand, while the ship- 
ments of cotton piece goods are 17,140,600 
yards less in quantity, representing a money 
loss of £483,745. ‘This is attributable en- 
tirely to the decadence of the demand from 
Bengal and Bombay, owing to the new 
duties on cotton goods. Exports of the 
same to the United States, Central and 
South America, and Japan and China have 
all increased. 
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CURRENT BUSINESS NEWS. 


Io per cent., 3,000 hands; 
works, 15 per cent. 

Resumptions; Greensburg, Pa., coal miners, 
500; Coatesville, Pa., iron mills; Hazleton, Pa., 
coal mines. 


Industrial. 


- Shipments of anthracite coal from the mining 
regions last week amounted to 784,982 tons, against 
857,342 tons in the like week last year. For the 
calendar year to May 11 total shipments aggregate 
14,413,990 tons, against 11,841,893 tons in a like 
portion of last year, an increase in little more than 
one-third of the year of 2,572,097 tons, or nearly 22 
per cent. 

Investigation shows ‘‘ that California is being 
flooded with cheap Japanese labor, every steamer 
from the Orient, Honolulu and Victoria bringing 
them in large numbers in violation of the Alien 
Contract Labor law. Within the last year about 


Commercial. 
Washington advices say’ that Commissioner- 


ceived information that the Detroit & Cleveland 
Steam Navigation Company has decided not to 
employ on their fleet of vessels any person not a 


nently residing in the United States. 

It is announced in southern newspapers ‘‘ that 
the United States government will make an exhibit 
at Atlanta of original packages of cotton from all 
parts of the world, showing the methods of baling 


Bellaire, Ohio, nail 


General Stump, of the Immigration Bureau, has re- 


citizen of the United States or an alien perma- 


10,000 Japanese have found employment on farms 
and vinevards, and white farm hands are idle by 


thousands.” 


The Indiana bituminous. operators and miners 
have signed an agreement by which the men are to 


work for 6oc. a ton, last year’s price, until July 15. 


On July ro the operators and miners are to meet to 


agree on a scale for the rest of the scale year, but it 
is provided that the price is not to be more than 60c. 
The Standard Oil Company on May 14 named 


$1.63 per barrel as the price for crude oil at their 
agencies, an advance of 5c. per barrel over last 


week. 


The wage committee of the Amalgamated 


Association of Iron and Steel Workers is in session 


at Pittsburgh, formulating a western iron wage 


scale, to be presented to the annual convention, 
which meets at Cleveland this mouth. While the 


result of the committee’s work is problematical, a 
member says that indications point toward a de- 


mand for an increase in puddling and finishing. 

The convention of the river and railroad miners 
of the Pittsburgh district adjourned on Thursday 
evening after adopting resolutions ordering a gen- 
eral suspension of all the miners in the district. 
With the order is coupled an appeal to the 3,000 
miners that have returned to work, asking them to 
strike again. Whether they will go out is another 
question. 

The Carnegie Steel Company, of Pittsburgh, has 
given notice of a raise of ro per cent. in wages on 
June I. 
the company and will affect 5,000 men, 

The Western Federation of Miners, at Denver, 
has decided to combine the miners in all the states 
and territories as far east as Kansas, and all north, 
south and west of Colorado. 

A ‘Turpentine Operators’ Protective Associa- 
tion "' has organized at Savannah, Ga. The asso- 
ciation is a stock company, which proposes to carry 
on the factorage of its members. 

A large number of the striking employees of the 
Illinois Steel Company at Chicago have returned 
to work. The strike is practically over. 

Officials of the United Mine Workers have de- 

cided to submit the question of calling a national 
convention of the miners, with a view to a general 
strike or settlement, to a vote of the officers of the 
districts in Western Pennsylvania, West Virginia, 
Indiana and Illinois. 
- All the milis at Olneyville, R. I., were closed at 
noon on Saturday for an indefinite period. ‘‘ The 
manufacturers say they will remain closed until the 
operatives quit agitation and the Atlantic Mills 
strikers surrender.’ About 10,000 working people 
are idle. 

A San Francisco dispatch says investigation has 


resulted in showing that California is being flooded 





with cheap Japanese labor, every steamer from the. 


Orient, Honolulu and Victoria bringing laborers in 
large numbers, in violation of the Alien Contract 
Labor law. Within the last year about 10,000 Jap- 
anese have found employment on farms and in 
vineyards, and white farm hands are idle by thou- 
sands. 

The strike of the St. Louis hod-carriers, which 
began April 22, is practically at an end, and nearly 
all the strikers returned to work at their old wages 
yesterday. About 1,600 hod-carriers went out on 
strike, and through their action nearly 12,000 me- 
chanics, including carpenters, plumbers and brick- 
layers, have been idle. It is estimated that the men 
lost $400,000 in wages while the strike lasted. 

Strikes: Virginia, Minn., iron ore miners ; Car- 
bondale, Pa., railway hands; Staunton, Ind., coal 
miners; Galveston, Tex., carpenters, 350 men; 
Sheboygan, Wis., tanners; Bay View, Md., iron 
workers, 200; Nanticoke, Pa., coal miners, 50. 
~ Wages advanced: Newburyport, Mass., cotton 
mills, 10 per cent.; Wheeling, W. Va., iron and 
steel mills, 10 per cent., 6,000 men; Pittsburgh 
(Homestead), Pa., steel workers, Io per cent., 
15,000 men; Staunton, Ind., coal miners ; Sheboy- 
gan, Wis., tanners;; Philadelphia, Pa., iron works, 


The advance covers all departments of 








in different countries.” 

A circular, May 10, to wholesale druggists an- 

nounces that the wholesale drug men are trying to 
form a combination. About seventy-five retail 
druggists have already been banded together 
“and one of their number acts as purchasing agent 
for the lot. So well has this scheme worked and so 
rapidly is the practice extending to other cities 
that the wholesalers have themselves decided to 
combine.” 
_ Business in Para rubber has been more active 
and prices are firm. Africans are reported moving 
better, and there is a fair demand for Centrals, 
with prices sustained. 

It is reported that in the secret instructions sent 
to the United States government agent, Mr. 
Crowley, at the Pribiloff Islands, Alaska, the 
catch allowed the North American Commercial 
Company for this season is placed at a maximum 
of 15,000 seals. 

Gold in considerable quantities is being ex- 
changed for silver certificates of small denomina- 
tions in the northwest. The demand for small 
money is taken as an evidence of a revival of 
business. 

The May returns of the Department of Agricul- 
ture show an increase in wheat of 1.5 points from 
the April average, being 82.9, against 81.4 last 
month and 81.4 in May, 1894. 


Financial. 
The following annual meetings of corporations 
are announced: 


Northwest Equipment Company. .---.------------------- 
United States Rubber Company. .-- =8 
Canada’ Southern. «= <<... .< 2.00» meee 2 5-0 ose eee see --e 5 
Chicago & Northwestern... --- 6 
Des Moines & Fort Dodge 
Chicago, St. Paul, Minneapolis & Omaha 
*Missourl Pacific. ---0-.-2> 20 csaceeeecens -eeeen ss =~-~ J 
*St. Louis, Iron Mountain & Southern ------.-----.----- June 12 
North American Company. .----..----------------------- June 19 


The following securities were sold at auction this 
week: 


50 
$6,000 


Shares Clinton Bank, $100 each. -..-..--..----- 
Kalamazoo City & County Street Railway Co. rst 
mortgage 5 percent. gold bonds, due 1910. .-. 
New York Central & Hudson River Railroad 
Company 1st mortgage 7, due 1903, registered _ 
Norfolk & Virginia Beach Railroad Company 1st 
5 per cent. bonds........---------.---------- 
15 Shares Norfolk & Virginia Beach Railroad Com- 
pany, $100 each.......-------------.------- 


$25 
123% % 
25% 


$10 


$5,000 
$15,000 


$6,000 Addison & Pennsylvania Railroad Company 2d 
mortgage 4 percent. bonds. .......-.------- 59% 
1,323 Shares Flanders Bay Land Company, $5 each .- $33 
$500 5 per cent. bonds of the Church of the Holy 
Trinity of Brooklyn. .....------------------- 75% 
4o Shares Portland (Oregon) Water Co., $500 each. $270 





30 Shares Kings County Bank of Brooklyn. ..-..-- 135% 
179 Shares Vosburgh Manufacturing Co., $50 each. - 80% 
1 Share Brooklyn Oil Association. -...-.- leas $30 
4o Shares Brooklyn Real Estate Exchange, limited, 
Seo! cache eked e-em oer hae = take nae = 50% 
30 Shares People’s Trust Company. ----.--- 210% 
$1,500 Thomas Jefferson Association bonds - ------ 30% 
30 Shares Thomas Jefferson Association $25 
$8,000 Amerlcan Antimony Co. rst 6 per cent. bonds. -- $5 
13,686 Shares American Antimony Company. ..------- $5 
zoo Shares Plymouth Consolidated Gold Mining 
Company, $50 each.......-------------+- e $27 
621g Shares Sioux Falls Water Power Company. --.-.- $70 
1,200 Shares Castle Creek Gold Mining Co., $1 each - $20 
g00 Shares Juniper Gold Mining Company, $1 each. $x 
33 Shares Helena Mining & Reduction Company, 
Syedclowss access sad bass sb -igee seen $18 
100 Shares Sutro Tunnel Company, $10 each. -.-.-.. $5 
38 Shares Sixth Avenue Railroad Company... ----- 215% 
240 Shares The Kensington Park Company...----.- $10 lot 
2 Shares Continental Insurance Company. ..-....-- 270 
15 Shares Equitable Gas Light Company. .-------- 198 
$8,000 Lincoln Street Railway, Lincoln, Neb., 1st 5 
per cent... -.- 2.22... 2-2-2 eee ee ene n= =e =e 50 
42 Shares Danbury & Norwalk....----.------ $59 per share 


16 Shares Pennsylvania Coal Company....-------- 325% 


$1,coo Lockport Gas & Electric Co. 1st 6 per cent. .-.. 100 
10’ Shares Lawyers’ Title Insurance Company. .--- 146% 
o Shares Herring-Hall-Marvin Company, preferred 47 


5 
$1,000 The Newburgh Electric Railway Co. 1st 6 per ct, 


In discussing the outlook for a market for Ameri- 
can securities in France, Mr. George R. Gibson, of 
Watson & Gibson, writes: ‘‘ Perhaps some time 
when our railway methods are reformed the French 
will buy our shares and bonds, but they now say 
they cannot believe our railway statements; they 
cite Reading, Atchison, Northern Pacifics, etc., 
with Erie and Wabash, etc., of an earlier date.” 

The aggregate of income tax returns, it is re- 
ported, will reach about 150,000, a number believed 
far short of what it should be. The Internal Rev- 
enue Bureau gives out the opinion that many per- 
sons withheld returns on the assumption the law 
would be declared invalid. If such should prove 
unfounded on Monday, revenue officers will- be 















instructed to inquire into all delinquencies, and the 
penalty of 50 per cent. will be enforced. 

The New York Savings Bank Association, re- 
cently organized, held its first annual meeting 
this week, President Rhoades presiding. James 
McMahon, of the Emigrants’ Savings Bank, is 
vice-president. A resolution was adopted indors- 
ing the Thompson bill, then in the hands of the 
governor, which enlarges the list of securities in 
which savings banks may invest their deposits. 

The Pennsylvania Railroad Company is an- 
nounced to have sold to Speyer & Co., of New 
York, $4,000,000 Allegheny Valley Railroad Com- 
pany’s 4 percent. bonds, guaranteed uncondition- 
ally by the Pennsylvania Railroad Company. The 
proceeds are to be used in paying off the $4,000,coo 
Allegheny Valley 73/49 per cent. bonds, which 
mature in March. 

The New York Central Railroad is reported to 
have sold $5,000,000 treasury stock through the 
banking house of J. S. Morgan & Co., of London. 

Laclede Gas Company, of St. Louis, has declared 
the regular 2% percent. on the preferred, and 1 per 
cent. extra on account of arrearages. 

The Hecker-Jones-Jewell Milling Company has 
declared dividend number 11, being 2 per cent. on 
the preferred stock. ° 

The Diamond Match Company has declared 2% 
per cent. on its stock. 

“Assistant Secretary Curtis, of the Treasury De- 
partment, is to leave New York on Wednesday 
next for London, on business connected with the 
delivery of $30,000,000 of United States bonds to 
the Belmont-Morgan syndicate’s representatives in 
that city. 

A majority of the bondholders of the Milwaukee 
Street Railway Company have decided to reorgan- 
ize the company, and to that end an application for 
a receiver for the corporation will, it is understood, 
be made within a few days. 

Tine National Lead Company has declared the 
quarterly dividend of 134 per cent. on the preferred 
stock. Nothing was said of the dividend on the 


common. 
Railroads. 


The all-rail east-bound shipments of dead freight 
from Chicago last week were 49,931 tons, against 
53,225 tons the previous week and 54,875 tons the 
corresponding week of the previous year. 


Legislative. 

The Florida Senate has passed bills designating 
as legal holidays for that state, January 19, the 
birth day of Gen. Lee, and April 26, Confederate 
Memorial Day. 

A bill lately passed by the Illinois legislature 
provided that before a city council could grant a 
privilege to lay gas pipes or string wires there 
must be a petition signed by the owners of a 
majority of the land frontage of each block on any 
street in which it is proposed to lay mains. The 
governor vetoed the bill on the ground that it 
would legalize and perpetuate a monopoly. 


Miscellaneous. 

The Mexican Senate has ratified the treaty with 

Guatemala for the settlement of the boundary dis- 
pute between the two countries. 
During April of this year 40,444 immigrants 
arrived in the United States, as compared with 
36,220 in April, 1894. For the ten months ended 
April, 1894, the number was 254,944, while that for 
the ten months ended April in this year it was 
193,621. 

By invitation of the New Jersey Forestry Asso- 
ciation the American and Canadian Forestry Asso- 
ciation are holding a series of meetings in South 
Jersey this month. On May 15 they were to meet 
in Camden and later at Atlantic City. 

Francis L. Eames was reélected president of the 
New York Stock Exchange this week. George W. 
Ely was elected secretary and James Mitchell 
chairman. 

The Nicaraguan indemnity was paid to Great 
Britain on Thursday. 


Foreign Business News. 
A Buenos Ayres dispatch says that a treaty of 
peace and friendship has been concluded between 
Chili and Bolivia, by which the former cedes to 
Bolivia a small strip of territory and a port on the 
Pacific midway between Iquique and Pisagua. 
Chili in return receives commercial advantages. 

A Washington dispatch says that large oppor- 
tunities for the introduction of American machinery 
and the investment of American capital are offered 
by the peace agreement Japan has just effected 
with China. A provision is made that China shal] 
hereafter be open to the introduction of all forms of 
modern machinery, and that such machinery shall 
be admitted free of duty. American cotton machin_ 
ery should benefit specially from the new opening 









presented, as should also telephones, electric lights, 
printing presses and many other devices of civiliza- 
tion which heretofore have been kept out of China. 

A cablegram from Rome says that the government 
has appointed Signor Salimbergo, an ex-member 
of the Chamber of Deputies, to visit Montreal on a 
special mission, having for its object the develop- 
ment of commercial relations between Italy and 
Canada. 

Beerbohm's Zzs¢, just at hand, says: ‘' The 
shipments of wheat and flour from the United 
States, Russia, Argentina, Australasia and India to 
Europe since August 1 (38 weeks) have been as 
follows in the past three years : 






























— Quarters — 
1894-95. 1893-94. 1892-93. 

UaS. ta the'U, Ki socc es T0,650,0c0 10,190,000 oO 
U.S. to the coutinent.... 2,550,000 4+495,000 4,330,000 
Tptald. ros. - 12,200,000 14,685,000 17,265,000 
Russia .... . 10,688,000 9,180,000 6,540,000 
tol i eee 1,075,000 1,747,000 1,290,000 
Australasia ........ 915,000 845,000 908,000 
Argentina ...2..- -=-.-.<« 3,767,000 3,790,000 2,715,000 
Grand totals......... 29,645,000 30,247,060 28,718,000 


Russia and Argentina have secured what we have 
lost. 

The St. Petersburg Grashdanin, referring to the 
report that a contract has been entered into between 
the American petroleum ring and the Russian ker- 
osene union, says ‘‘ that a private arrangement is 
quite possible, but that it will not receive official 
confirmation.” 

Southern pig iron makers say that while it is 
true that one company has made sales abroad, 
they are not disposed to the belief that any large 
export business can be built up there. 

Primary receipts of wheat June 30 to last week 
were about 143,000,000 bushels against about 151,- 
000,000 a year ago, and 250,000,000 bushels in the 
year before that. Exports to date have been about 
129,000,000 bushels against about 150,000,000 bush- 
els same time previous season. 

The Novoe Vremya says that a Russian pro- 
tectorate of Corea is necessary to protect Russian 
merchants there from Japanese competition. 

The United States cruiser Marblehead will go 
through the Baltic-North Sea canal upon the occa- 
sion of the opening of that waterway with the war- 
ships comprising the Emperor's escort. 

Italy, whose naval establishment has been nota- 
ble of late years, is going to retrench in certain ex- 
penses of the administration. Admira! Morin, Min- 
ister of Marine, in a speech at Spezzia this week, 
said the total retrenchments in the Italian naval 
department for the current year would be 5,000,000 
lire, and boasted that it would be the cheapest ad- 
ministered marine establishment in Europe. The 
programme of the government, he said, contem- 
plated a reduction of the number of arsenals, the 
sale of old ships and the construction of a few new 
ones to complete the sea force. 

The annual convention of the National Associa- 
tion of Cigar Manufacturers began in Chicago this 
week. The factories are said to represent one-third 
of the annual output of cigars in the United States. 

The Crédit Foncier of France, which asked for a 
loan of 250,0c0,000 francs, or £10,000,000, has re- 
ceived applications for nearly 8,000,000,000 franes, 
or £320,000,000, no less than 400,000 subscribers 
desiring to take part in the operation. The mass 
of applications goes ‘‘to prove how great is the 
volume of capital in France seeking investment.” 

It is announced at St. Johns, N. F., ‘‘that the 
terms of confederation will be presented to the legis- 
lature Thursday only to be rejected. Canada has 
refused to assume any debt over $50 a head, while 
Newfoundland’s debt and contracted obligations 
reach $75 a head.” 

The Japan Weekly Mail says: “ Several schools 
or classes for the study of the written and spoken 
Korean language have recently been opened in the 
metropolis, and nearly all are well attended. This 
increase of interest is particularly noticeable in the 
Higher Commercial Schoo], where German and 
French are gradually becoming neglected in favor 
of the nearer tongue.” 

Dornbusch says: ‘From St. Petersburg it is 
advised that, owing to the very unfavorable accounts 
of the condition of the winter crops in many of the 
governments, the Russian ministry has inhibited 
the sale of the state grain stocks.”’ 

The Manchester Courier says: ‘* There is, it"as- 
serted on good authority, every probability of the 
importation of tea to Manchester being continued. 
The members of the tea trade have taken up the 
first importation thoroughly, and are giving the 
samples prompt attention as fast as they can be got 
ready for sale.” 

The statement has been circulated at London 
“that the Manchester Ship Canal Company is 
about to ask the Manchester city council to forego 
the interest on the £5,000,000 lent by the council to 
the company.” 
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RECENT LEGAL DECISIONS. 
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Taxation—Exemption—Manufacturer. 

The Supreme Court of Louisiana held, in the 
recent case of The Brooklyn Cooperage Company 
vs. The City of New Orleans, that the importer of 
shooks or staves already bent so far as to form a 
barrel, of barrel heads ready for insertion, and of 
hoops to be driven, is not to be deemed a manu- 
facturer of a barrel merely because he substitutes 
machinery for the usual hand labor of setting up 
the staves in barrel shape, introducing the pre- 
pared headings and driving on the hoops, first sub- 
jecting the staves and other material to a heating 
process, and that the machinery and property thus 
employed is not exempt from taxation under article 
207 of the constitution. The court said that the 
exemption sought in the case was to be distinguished 
from the exemptions recognized of manufacturers 
of articles of wood from raw materials. 


Mortgage—Creditors —Lumber. 

The Kentucky Court of Appeals held, in the re- 
cent case of Patterson vs. Louisville Trust Com- 
pany, that the general rule is that a sale or mort- 
gage of property not in actual existence is void as 
to creditors; that a mortgage upon the lumber situ- 
ated upon, or to be thereafter bought and placed 
upon, the lumber yard of the mortgagor was void 
as to creditors in so far as it applied to lumber to 
be acquired in future, and that as the attachments 
had been issued, levied and subsequently sustained, 
and neither the grounds therefor nor justice of the 
claims were controverted by the debtor, these facts 
were prima facie sufficient to put in issue the ques- 
tion of the right of the attaching creditors to pro- 
ceeds of the property not in existence at date of the 
mortgage, and to entitle them thereto, without refer- 
ence to the sufficiency of their answer to the cross- 
petition of the mortgagee. 


Railroad—Passenger—Accident—Liability 

The Kentucky Court of Appeals held, in the re- 
cent case of The Louisville & Nashville Railroad 
Company vs. Ellis, Adm'r, that where a passenger 
on a railroad train was put off for refusal to pay his 
fare, and was soon after struck and killed by another 
train on the same road, if at the time of his ejec- 
tion from the train he was such mental or 
physical condition from intoxication or other cause 
as rendered him incapable of caring for himself, 
and as to necessarily or probably expose him to 
danger of death or great bodily harm in being put 
off at the time and place and under the circum- 
stances, and the officers or servants in charge knew 
of his then helpless condition, the railroad com- 
pany was liable for the damages resulting, the 
wrongful act of the servants in charge of the train 
in putting him off under the circumstances being 
the proximate cause of the death. 


in 


Mortgage—Collateral—Pledge. 

The Supreme Court of Louisiana held, in the re- 
cent case of Hlerber vs. Thompson, that a mortgage 
executed in favor of a nominal mortgagee for the 
purpose of being used as collateral security is not 
extinguished by the payment of the debt which 
it secured; that the mortgagor can reissue it to 
another creditor to secure another one of his debts ; 
that if the contract is not such as it purported to be, 
it will not be invalid on that account, if it contains 
all the essentials of another contract, which may be 
enforced ; that in a contract to secure a debt by the 
delivery of a collateral the declaration that the 
pledgee is the owner, when the essentials of a 
sale are wanting, will not prevent the contract from 
being construed as one of pledge, when all the 
essentials of this latter contract are present, and 
that a party who already holds pledged property 
to secure his debt may become by consent of the 
parties and his own the detainer of the pledge for 
another creditor of the debtor after the expiration 
of the contract of pledge, securing his own debt. 





Mortgage — Insurance —Acknowledgment. 


In the recent case of Beque vs. St. Marc, de- 
cided by the Supreme Court of Louisiana, it ap- 
peared that a borrower on mortgage insured the 
property mortgaged to secure the debt, and in the 
policy the clause was inserted: ‘‘ Loss, if any, pay- 
able ‘to the creditors,’ as interest may appear.” 
The policy was transferred to the possession of the 
creditor, and he held possession continuously dur- 
ing five years. Five years having elapsed since 
the maturity of the note, during which time the 
policy was renewed annually, with the clause in 
question, the note in consequence was not pre- 
scribed. Subsequent to the five years another 
policy, containing a similar clause, was taken out 
in lieu of_the first, The court held that the order 
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annually given to pay the loss, if any, to the credi- 
tor was an acknowledgment of the debt, which 
had the effect of suspending prescription; that the 
possession by the creditor of the policy of insurance 
of the debtor duly assigned by the latter to the 
former and kept alive by payment of premium was 
an acknowledgment, and that the acknowledgment 
of a debt will interrupt prescription, though such 
acknowledgment be not made to the creditor, 


Contract—Purchase—Delivery. 

The Supreme Court of Georgia held, in the 
recent case of Maynard et al. vs. Render, that a 
written contract for the purchase of a stated num- 
ber of ‘‘cords of wood,” the contract being silent 
as to the lengths into which the wood was to be cut, 
was so far ambiguous as to render parol evidence 
admissible to show what was the real agreement of 
the parties in this respect; that in such a contract 
the significance of the word ‘‘cords”’ would, with- 
out explanation, relate to quantity, and not to the 
lengths or shapes of the sticks of wood; that if the 
contract was to deliver so much ‘‘cord wood," the 
significance of the words just quoted would be 
otherwise; that where under a contract to deliver a 
certain number of ‘‘cords of wood” at a given 
point, at a time certain, and upon an agreed price, 
the seller so far complies with his agreement as to 
deliver the wood, but the same is not cut into 
lengths required for ‘‘ cord wood,"’ if the purchaser 
have an opportunity to inspect the wood, he must 
either accept or reject the whole, and that if he 
accepts a part without objection, he will not there- 
after, upon a suit for the contract price, be heard to 
object that the wood was not cut in accordance with 
his understanding of the agreement between him- 
self and the seller. 





Railroad—Liability—Warehouseman. 

The Supreme Court of Georgia held, in the re- 
cent case of Almand vs. Georgia Railroad & Bank- 
ing Company, that where goods are shipped by 
rail and arrive at destination within the usual time 
required for transportation, and are there deposited 
by the railroad company in a place of safety and 
held ready to be delivered to the consignee on de- 
mand, the company's liability as a common carrier, 
in the absence of a contrary custom of trade as to 
delivery, ceases, and its liability as a warehouseman 
begins, and that where goods are shipped by rail 
over the connecting lines of different railroads and 
are delayed in arriving at their final destination, 
and there is no evidence showing upon what con- 
tract the shipment was made or that the company 
completing the transportation had any connection 
with such contract, nor any evidence showing 
when, where or by which one of the companies the 
delay was in fact caused, upon these facts alone a 
finding that the delay in question was chargeable 
to the fault or negligence of the last company re- 
ceiving the goods would not have been warranted. 
The court held that there being one or more ques- 
tions of fact involved in the case which, even upon 
ihe theory that the railroad company was liable as a 
warehouseman only, ought to be passed upon by the 
jury, it was error, in sustaining the certiorari, to also 
render final judgment in favor of the defendant. 


Guaranty—Credit—Agreement. 

The Supreme Court of Minnesota held, in the 
recent case of The Lehigh Coal & Iron Company 
vs. Scallen et al., that when an instrument or guar- 
anty is executed and delivered, not as an offer of 
guaranty, but as an acceptance of a proposition 
coming from the guarantee, or cotemporaneous 
with an agreement by the guarantee to accept, to 
bind the guarantor, no further notice io the guar- 
antor or acceptance by the guarantee is necessary, 
and that although a continuing guaranty is un- 
limited as to the time it shall continue and the 
amount for which the guarantor shall be liable 
under it, yet such time and amount must be rea- 
sonable under all the circumstances of the case. 
Under the circumstances of the case the court held 
that the court below did not err in holding asa 
question of law that one year after the date of the 
guaranty was not an unreasonable length of time 
for the guarantee to continue to give credit on the 
faith of the guaranty without communicating with the 
guarantor, The guaranty in the case provided: ‘I 
hereby agree to become responsible for any amount 
of credit you may give him."’ The court held that 
this language must be given due weight, but that 
even under this language an unreasonable amount 
of credit might be given, and where there was evi- 
dence tending to show that a reasonable line of 
credit in the business of the principal debtor was 
from $300 to $400, it was a question for the jury 
whether it was unreasonable on the faith of this 
gnaranty to extend to him a line of credit amount- 
ing to over $1,300, 


BUSINESS NOTES. 


Forestry at Atlanta. 

The forestry éxhibit at the Cotton States and 
International Exhibition at Atlanta, Ga., is to be 
in charge of Mr. B. E. Fernow, chief of the For- 
estry Division of the United States Department of 
Agriculture, and he promises a complete and in- 
structive exhibit. Mr. Fernow says that the exhibit 
of the Forestry Division will occupy about 3,000 
square feet, and that it is intended to make it even 
more valuable, from a commercial point of view, 
than the exhibit at the Columbian Exposition. 
There will be an extensive exhibition of southern 
woods and wood products, a turpentine orchard 
showing the present wasteful methods and the 
more approved methods of collecting turpentine. 





The Course of Prices. 

The London Foreign and Colonial Exporter says: 
‘‘Mr. Sauerbeck’s index number of the average 
prices of commodities during March shows a slight 
rise, equivalent to 1.3 per cent. The figure is 60.8, 
against 60.0 in both January and February. The 
course of prices since 1890 is shown in the following 
table: 








Average of 1891...-.. i. 072-0|, December, 2894 suo. seet y= 60.1 
Average of 1692_-. so. 68.0 | January, 1895............ 60.0 
Average of 1893-......---. 68.0 | February, 1895..-...-.4.. 60.0 
Average of 1894.......--- 63.0;] March, 2806s. ccaccvana eas 60.8 





Mr. Sauerbeck observes in his report for March’ 


that there appears to be a slight improvement in 
trade, particularly in textiles. It is significant that 
the month which brings this small rise in the index 
number of general commodities has been marked 
by a substantial advance in silver, the March index 
number of that metal being 48.9, as against 45.3 in 
February and 45.1 in January.” 


Trade South of Us. 

The Lngineering and Mining Fournal says: 
“Our commercial contemporaries report that a 
movement is on foot among the export houses in 
New York who are engaged in trade.with Central 
and South American countries to form an organi- 
zation for the purpose of increasing their trade as 
much as possible. To this end they propose to in- 
corporate a company in which all the houses shall 
have a representation. Without abandoning the 
individual conduct of their business, they will 
intrust to this company the work of dealing with 
steamship and transportation lines to secure favor- 
able rates, and of employing experienced travelers 
familiar with the language and customs of the 
different countries to represent them abroad. This 
is the plan adopted by many of the German manu- 
facturers in several cases, and it is said to be work- 
ing remarkably well. Some of our manufacturers 
who are desirable of extending their trade abroad 
would perhaps do well to consider this example.”’ 


Niagara’s Power for the Canal. 

The New York Engineering News says: ‘‘ The 
Cataract General Electric Company, which has a 
provisional contract with the state of New York for 
towing boats on the Erie Canal by electric power, 
thus outlines its present plans through its vice- 
president. As proposed, a line of steel posts, 14 
feet high and 150 feet apart, would be set along the 
bank of the canal. These posts would carry two 
steel cables; an upper one, 1% inches in diameter, 
and a lower one of 1 inch diameter. From the 
upper cable would be suspended a motor car, and 
around the driving shaft of this motor the lower 
cable would pass twice, in such manner that the car 
can move in either direction. The motor car would 
be entirely under the control of a motorman sta- 
tioned upon it, and to the car the tow-line of the 
canal boat would be attached. The current for 
operating the motor would be supplied from the 
dynamo through the upper cable and return to its 
source through the lower cable, insuring a complete 
metallic circuit. In practice, a 7-horse-power motor 
is deemed sufficient to tow one or two heavily 
loaded boats, and its weight would be very little.”’ 


South American Cattle Slaughtered. 
The periodical Hides and Leather says: ‘‘ Fol- 
lowing are the latest particulars at hand concerning 


the slaughter of cattle in South America: 
KILL FROM BEGINNING OF SEASON TO APRIL 15, 1895. 

















1895. 1894. 1893. 1892. 1891. 

Buenos Ayres.... 221,000 238,000 286,900 378,000 300,000 

Montevideo ..... 245,000 250,000 184,900 174,900 142,200 
Uruguay,left bank 

Of river: .o.-o5 257,000 300,000 225,000 216,000 264,600 
Entre Rios. and 

Paranal lessee 150,000 106,000 148,300 147,800 163,900 

Rio Grande. ..... 120,000 210,000 260,000 310,000 270,000 

WOtels Fs 10.00 993,000 1,104,000 1,105,100 1,226,700 1,140,700 


By comparison with the total kill from beginning 
of the season to March 31 it will be noticed that the 
falling off in the operations of slaughterers noted 
during the latter half of March was further ac- 
centuated in the first half of April, so that whereas 
on the 15th of March this season's record was 
ahead of that of the season of 1893-94 at the same 








time by 1,400 head, this surplus was not only wiped 
out by April 15, but a shortage of 111,000 head had 
been established. More detailed mail advices ac- 
counting for this unexpected shrinkage in the kill 
will be awaited with interest. The total slaughter 
on April 15 last was the lowest for the past five sea- 
sons, as shown by our usual comparative table."’ 


World’s Coal Supplies. 
The following is given as the present coal produc- 
tion of the world on a normal (not a strike) basis: 






British empire: Tons. 
United: Kiagdomy 2c ..< nc cceec es cen enae . 185,000,000 
Australia and New Zealand 5,000,000 
Ganada cous nscceceacanees 4,000,000 
British India .t< 2 eest ee 3,000,000 
Cape Colony and Natal........ 200,000 

Transvaal... ss. tec. case towne eee oe 4C0,000 

Germany a: )~ s=: -S3s5- eee a ee ee = 74,000,000 

Brance.. So coms <3 eca> hens gene nee 25,250,000 

Belgium . 22.0. 4204 occ 228 soe ce ee ee 19,500,000 

Austria-Hungary. .ncantnwcbet etme tae ae eee 10,250,000 

Russian empire se sees vstnen= ale cabeoe sees eeee 6,500,000 

Rest of Europe (say) s/. 220006! . 2e ed 9 eee eens 2,000,000 

China (say) 1,000,000 

Tapan .-.... 3,500,000 

Ghilive- Extn 2,£00,000 





United States 170,000,000 











Total tig novctagecn cn betes eae eee 512,100,000 
Add lignite n.% 2 0 so tee a cee ee tens oe aerate eee 41,600,000 
Grand totals. ies <sins-<Js-64ea eens eee eee 553»700,000 


““This,"’ says the Glasgow Herald, ‘‘is a very 
much larger total than most people who have given 
any thought to the subject will be prepared for, but 
we are within the mark, as we have not included the 
unknown produce of French Further India, of Tur- 
key and of Eastern Siberia. But our total is approxi- 
mate enough for all practical purposes, and it shows 
that the United Kingdom now only produces about 
one-third of the coal supply of the world.” 


Newport News as an Exporter. 

The Ratlroad Gazette says: ‘‘ Frequent mention 
has been made in these columns of the influence of 
the Newport News gateway on east-bound traffic. 
The decided stand which has been taken by Presi- 
dent Ingalls, of the Chesapeake & Ohio, regarding 
the Newport News route has undoubtedly had 
much to do with the disturbances of rates from 
Chicago, for the Chicago lines have been exceed- 
ingly reluctant to concede the importance of the 
Newport News route, and have attempted to 
‘equalize’ rates by manipulations rather than 
admit the necessity of openly meeting the Newport 
News competition. Mr. Spicer presents the follow- 
ing statistics for five years: 

EXPORTS FROM NEWPORT NEWS. 


Flour, Wheat, Corn, 
barrels, bushels. bushels. 
39,366 15,077 746,940 

--- 132,295 270,952 519,232 
--- 791,687 1,822,717 541,677 
--- 451,935 1,359,063 623,726 
- 685,592 1,875,282 1,893,349 
646,751 2,351,500 4,688,759 





‘“The wheat and corn thus exported in 1894 equals 
over 200,000 tons, or, say, 8,000 carloads of 25 tons 
each, and about g2,500 tons, or 3,700 cars, more 
than in 1893. Not all of this grain was taken away 
from Chicago, of course, but the Chicago men 
cannot help making comparisons. Those 3,700 
cars carried an average of 1,788 tons weekly, which 
was probably equal to 10 to 25 per cent. of the 
amount of grain carried out of Chicago weekly by 
the railroads.” 


Our Forest Product. 

The Northeastern Lumberman says: ‘‘ That Amer- 
ica has been wasteful with her forest products is 
beyond question. Still they have been one of the 
greatest elements in the rapid civilization of this 
continent, and in the building up of moderate-cost 
homes for the million. Even now American forests 
are more extensive than those of any other nation. 
Russia stands second. Aside from Russia, the 
forests of the United States number more acres 
than the combined forests of the world. Forests 
cover Io per cent. of the earth's landed area and 25 
per cent. of the area of Europe. Admitting that 
the forests of the United States stand at ihe head in 
their extent, so also does the value of our annual 
consumption of forest products, which is fully one- 
half that of the whole world. It is fourteen times 
that of Great Britain, nearly ten times that of Sweden 
and Norway, and almost three times that of Russia. 
The annual yield of the forests of the United States 
is fully $1,000,000,000. This represents ten times 
the value of gold and silver mines, three times that 
of the product of the wheat fields, and three 
times the combined coal, iron and _ petroleum 
products of the country. Of course our forests 
cannot supply the present demand for many years 
without increased attention to their preservation, or 
without importing timber from other sections of the 
world. It is likely that timber will soon be dearer 
in the United States than in Europe, where con- 
sumption is less. Next to the United States and 
Russia, Brazil stands third in forest area, with 
Canada, Sweden and Norway, Austria-Hungary, 
Germany, the Argentine Republic and France fol- 
lowing in the order named,” 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, Bonps, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895. 



















































































































































































































































































































































































Sat., May 11. Mun., May 13. Tues., May 14. Wed., May 15 Thurs., May 16. Fri., May 17. 
Date Highest Highest 
Stock Bonded payment Divi'nd|| Sales of and and ie ae mae 
Mileage fast period. || the week, lowest sowest STOCKS. q S 9 Ry S 9 = iy 9 Ra & 9g & ty 9 2p b a 
outstanding. ||/ndebtedness| dividend 8 8 2 q g 5 g | 8 5 e183 S = 3 3 ® 8 § 
2 > 2 > 2 NI bs 
| declared. Shares. 1894, 1895. e (8 |2 5 a |@ e | | e182 Fla |e e/a 
a = — Ne | a ef | | | | | - — I> Sap IC ts =: 
$12,000,000 --.. |[June = 1, ’95) 2 |/Q. Mar, 10 154%| 140 148 140 Adams Express ......------------+------ < ts = af a “B 148 |148) [148 a oe ro af = =e a = cS 
f 20,237,100 sen = awed 8,598 34%] 2x34]| 30] 18%4%|| American Cotton Oil Co. common. . 2956 | 29%] 2954|| 3014] 2914] 2976|| 3934, 2974] 30 3034] 29 29 30%] 29%4| 30%] 30 30 30 
{ 10,198,600 seee 3 -& D. 2,391 7914] 63 79%| 6134|| American Cotton Oil Co. pref ---- 78%| 78%| 78%|| 79%| 7844| 79 79 | 78%1 78%|| 7944| 7934] 79%4]| 76 | 76 | 76 77, | 76 177 
18,000,000 ulin, ee aes: tye 128 _|| 116 108 116 109 American Express......-..---- m5 |trs {115 116 |116 |116 116 {116} 116 116 |116 |116 sa =a $ os re oy 
37.500,000 wess 3 } Q 4112 114%| 75%|| 119 8614|| American Sugar Refining Co*. --. 116% |r14¥4 [11644 |]1 17 5G | 115 14 | 1169] [117 34 | 116 116%] |rx7 | 11554|1153%4] [11734] 116% [x17 I! |119 | 11744] 11845 
37+500,000 aoe 1% . 3+799 || 100%] 79%|| 100%] 9044|| American Sugar Refining Co. al 993%4| 9944| 993411 997%| 9934| 99341] 9958| 9934] 9944|| 9956] 9956| 9956|] 9978] 9994] 99%4||100%6| 9944|100 
14,000,000 ---- 14 Q 12 93 85 96%] 8744|| American Telegraph & Cable . +. oe -- == sé 23 ae =~ oe 9644] 9644] 9644|| 93%! 9354] 934]| -- 2 is 
17,900,000 3 } Q 34,312 107 69%|| 107%%| 845¢|| American Tobacco ..-...------ 105% |105 %4 |10534||r06% |10534| 105 34||105%4|105_|105%4||10714|105 | 10644] |107 14 | 106 %4 | 107 4} |107 54] 106 14 | 106.44 
11,935,000 2 x 1,356 110 gt4|| 112% 1034|| American Tobacco pref. - -- 109 | 109 44 | 109 49] |109 44 | 109 44 |10944||1 10% 110% |x110%||rr2_ jxr2_s axa |jrr2  jxr2_ x12 r12%lixrx 11234 
102,000,000 221,332,000 | eee 158,156 16 3 958} 3%|| Atchison, Topeka & Santa Fe 944| 85%] 9%] 956] 8%] 356/] 9 844] 844|| 8%] 7%| 7%l| 8% 7%| 8%4|| 8%] 834| 8% 
, 79760,300 38,913,534 oe sone 7:834 1% M 2 || Atlantic & Pacific -.....-- 1%| 1%| r%\| 2 1%| 2 2 1%| x41] 134] 1%] HII -- te mS of oa 4 
16,025,000 42,467,000. 2 ||M.&N. 79332 8144] 58 65%} 49 Baltimore & Ohio common. 64 63 64 65 64 6456|| - - aa ob 63 63 63 631%4| 62 6344|| 64%| 6334] 64% 
; 1,500,000 || -------- o« aa 1,550 27%) 16%%)| 24 12 Bay State Gas*............-------------- om oe re 23 2214| 23 2244) 22 22 ae ar aa Ae asd = 2e%! 2014] 2144 
6,000,000 9,191,000 Sal Hie ance 431 25 20 22 19 Buffalo, Rochester & Pittsburgh common .|} -- az = 21 21 21 ae 8 aes Fe “- =e ate <= <3 22 20 22 
15,000,000 1915731797 ry ||F. & A 12,494 53%] 47 55%} 48 Canada Southern. .....------.----------- 5458| 5444| 5440]] 54%| 54 | 54%|| 54 | 54 | S4 53%| 5344| 535¢|| 5544] 5354] 55%4]] 5534] 5456] 55 
65,000,000 47,956,686|| 6,327 ||April 1, ’95}} 2 ||A. & O. 2,457 73%4| 58 59 33 Canadian Pacific - - “Ils3. | 53 | 53. || $334| 5256] 5246|| 53%| 53%) 5341] 5344] 53 | 53 1154 | 53%] 54 || -- | -- | -- 
68,000,000 61,144,000]| 1,360 ||Sept. 15,'93 1 ||JFL.& A 1,354 185g] 10%|| 22%] 12%|| Central Pacific .... __|| 20%] 195g] 20%|| 2044| 1934] 1934] 2044] 2014] 2044]| 229) 21 44) 2144|] 19%| 199| 1954]] 1914] 19 19% 
60,469,100 64,191,811|| 1,362 || .------ 4 46,418 22 16 23%| 15%|| Chesapeake & Ohio. 2354| 2344| 235¢|| 2344] 225¢| 2244|| 2344| 2246] 22%] -- A c 22%| 215@| 22%|| 23%] 22%] 233% 
19,780,400 71418,850 843 ||\June 1, '95 Q. Bae 147. | 130 151 145 Chicago & Alton ........------ a ae Se ullhe= io 353 a3 e. of st oe af as = ry a 
82,004,200 122,561,90C|| 5,595 ar. 1, '95 Q. June.|| 65,412 84%] 6856] 8t 69 Chicago, Burlington & Quincy - 79%| 78%| 79%|| 7958] 784] 78%4]| 79%] 78%) 7858|| 7876 77%4| 77%4|| 80. | 77% 797%|| 81 79%| 805% 
6,197,800 18,060,000|| 5x6 ; Mar. 1, ’88 ~ss 6,725 || 55. | so || 57, | se_ || Chicago & East Illinois. ......- “|| 5634] 5534] 56 || 567%| 56 | 56 || 5696] 55%| 5594|] 56 | 5574] 55%4]| 5574] 55 | 55/4]! 557%) 5574] 557% 
4,830,700 ite April 1, ‘95 Jan 1,505 97%] 93 1013%| 8934|| Chicago & East Illinois pref. - ““}] 9934] 9934| 9934|| 9934] 9934| 99%4|| 99%| 9944] 9940|| 9824] 98%4| 98%|| -- | -- tor ve 99 |10r 
25,000,000 20,440,000]| .... ||April 25, "95 Q. 165,129 80 58%|| 78%] 70 Chicago Gas Companies .-.-..-- -|| 755] 75. | 75%|| 7658] 7378| 7496|| 74%4| 7336] 734!) 75 73%| 74 || 75_ | 74% 7476| 7554) 7434| 743% 
46,027,261 Soceae | Wee 8 { Apri xpos . & O.|| 140,768 67%| 54%|| 68%] 5376|| Chicago, Milwaukee & St. Paul -...- 684g} 6634) 68 67%| 6654] 67 6744| 6674| 667%|| 66%) 6558] 65% 67% 65% 67% 6814| 67%) 67% 
Sot 38,501, hd Pp 9 9 & O. 1,212 123%4| 116 120%| 11444 Chicago, Milwaukee & St. Paul pref. 120% 1204 12014] |1205g|12044|12034||120 |120 |120 a ete = 12044|12046 120% 12t 121 121 
39,052,400 130,113,500 * of Jan. 3,95 & D.|| 59,889 r103@| 96%|| 100%] 8734|| Chicago & Northwestern.......--- “|| 9854] 9734| 98%|| 9856] 9734) 9756|| 9844| 9734] 97341] 98%8] 97. | 97 ||t00 | 97 | 994 100%| 99%| 997% 
22,335,000 a eg 5103 April 4, "95 Mar. 236 145%] 135%|| 145 | 13646|| Chicago & Northwestern pref - + ef -- [[t45) |145— [145 ye = ~~ |[t45 [144%] 145 a os == |[t4d [rag [ta 
; 46,156,000 62,512,000]| 3,571 ||May 1,95 May.|| 36,545 723%| 58%|| 7°%| 604|| Chicago, Rock Island & Pacific. ...-. .|| 70%] 69 70 7o 685g| 687%%|| 6914 | 6854] 687%%]| 69 : 67% 6734|| 6914| 674 69% 70% 69% 
21,403,293 SEAL || peo) | eo eee 8,861 413%4| 32 39 283%|| Chicago, St. P., Minneap. & Omaha....-.. 37@| 37_ | 3744|| 374] 36%4| 36%|| 37%| 37 | 37 36% | 30% 36%!| 37% 7 
: 12,646,833 on 249) Feb, 20, '95 7 625 1164] 105 11434| 104 Chicago, St. P., Minneap. & Omaha pref. .||21474|114%4| 11424] [314% |t14 |x14 |/tr4 [ata [114 1147/1144 114%4|| -- - 
F 28,000,000 Eaarad 686 Aug. 15, °93 15,826 42 31 4514] 35%|| Cleveland, Cincinnati, Chic. & St. Louis. - 44%) 44 4444|| 454 | 4336] 43%9|] 44 43 43%4|| 4344] 42%] 43 45 
5 10,000,000 53:082,73 x ; April 1, '95 1,021 88 78 89%| 82 Cleveland, Cin., Chic. & St. Louis pref. - ae fa ae a0 ae oe 89%] 89 89 89%] 89%] 89%4|| 89_ 
5 6,000,c00 OOOD | ee tc aaes «ax 1,997 ie a 8%) 4 Colorado Coal & Iron Development Co...-|} 8%| 8. 8%|| 8%] 8 8 7%| 7%\| 7él) 7 6%| 6%)| 6% 
P| 9,250,000 1,043,000 May 15,93 800 27%] 21 27%4| 23%4|| Colorado Fuel & Iron common ..-....----- 27 2654) 2634|| 27 26%) 2644|| 2544| 2544] 2544]| 2534| 2534] 2574]| -- a 
J 4,700,000 Gn. cOO| Herren I oan on i 4 1,300 9%| 434|| 724) 234]| Columbus & Hocking Coal & Iron Co._.-- 7¥| 7 74\| 74| 7%| 7%\| 6%] 634] 6%]] -- Pee lee eck 
11,696,300 SPE Aug. 19."85}| .. ate 5,20 20%| x5%|| 27%] 16 Columbus, Hocking Valley & Toledo... 2614| 264%| 2644|| 274%! 27 | 27%|| 27 | 26 26% 26%| 2614] 2634|| 26% 
2,000,000 aici 325 } Jan. 2. '95 wilj. & J. aaaN 66 57%|| 69%] 55 Columbus, Hocking Valley & Tol. pref..-|| -- | -- | -- oe eae ea ine = Ae aad ee |e w 
351430,060 2,488,000]/} .... ||Mar. 15,'95]} 2 Q. M. 6,754 || 140 | err £4544) 125 Consolidated Gas Company .-..----.------ 143 [x42 [143 | [143 |14246] 14256] |14196|1 419% r4r3||r42 [rar [x42 14473 
38,000,000 5,000,00¢ 795 ||Mar. 15, '95 Q. June. 5,538 14414] 11934|| 13372] 123 Delaware & Hudson Canal. ..-- : “||x324% |x30%|13074| (131% |x3x [x31 24 ||s3444 [23444 [13114 ||t309G|130_ |130%4)|131% 
26,200,000 3,067,000 i a's 3,812 174 155%4|| 1662¢| 15534|| Delaware, Lackawanna & Western 1614 |x61 14 | 161 4 ||161 7g [16044 |161 96) |162 44 |r0x | 166 162 |16074|16144||1627% 
38,000,000 136,0c0 aes 1,190 13 8 16%| x0%|| Denver & Rio Grande .......------------ 1644] 164%] 164|| 16 154%4| 15%4|| 16 15%| 16 He: “= | == Al sz =e oe 64 
23,650,000 } Eee Q. 3,000 37%| 24 48%| 323;|| Denver & Rio Grande pref. 48%4| 4734| 4844|| 4834] 4734] 47/4]! 4844] 48 48 4734| 47%| 47%4|| 4774) 47%| 477%|| 48 48 48 
35,000,000 3»500,00€ Q. Se 305%| 7%|| 15%) 7%|| Distilling and Cattle Feeding Co........- eal [as eee saz. |t == es Zs | eae | Waser | seed ps pans bhice = 
ee) | eee oe ae 316,255 es <3 24%| 1314|| Distilling & Cattle Feeding T. C. all in. pd- 22%| 207%| 224%|| 245%| 2214) 23% 24 22% 23% 2354| 2214| 22% 2358 22% 2358 243%4| 2314| 237% 
12,000,000 Ee sah-ooa tf 355 8 4 6%|  21%|| Duluth, South Shore & Atlantic¥........- 5 5 5 3 se ss 64%| 64%] 6%4!| -- += AL 6%| 6% 6% we = oe 
10,000,000 Det La 335 19 12 14 5%4|| Duluth, South Shore & Atlantic pref* wz | 12 | 12 a a5 aa 14 | 14 | 14 127%| 12%| 127%|| 12%) 12%) 1274|| 13%) 13%] 1344 
| 7:938,000 4,312,000 Q. 205 104 9244] 102 94 Edison Electric Illuminating Co., N. Y....||190%4|100% |100%4|| -- | -- <2 2a 35 aa 2 -- -- -- -- ae 9934] 9944| 99'¢ 
§ 4,800,000 || -------- S255 1,200 = ee 59 38 Erie Telegraph & Telephone Co |] 58 57%4| 58 58%] 5844] 58341) 59 58%| 59 59 59 59 58 58 58 BA a =a 
4 4,000,000 5»895,00€ Q. 1,063 68 35 5f go Evansville & Terre Haute---...- 5I 50 4944] 50 =: BE es a -- A 45 45 45 = 5 “- 
f 3,298,2c0 8,882,000]|  ~~~~ ose 2,200 os zz 17% 9 Flint & Pere Marquette. ..-... 17 174%| 1634| 17%|| 16)@| 16 16 “ -- vs aS -- -- 164% | 16%| 164 
: 6,500,c00 gts i se35 aes 100 =e na 45 36 Flint & Pere Marquette pref - - -- 45 45 45 -: -- -- -- Sy | ae See EA (evel ee E 

7 30,459,700 10,000,000] ....° ||Aug. 1,93 Q. 30,590 45%| 30% 37%| 26 General Electric Co. common. 3414|| 34561 3354] 3334 35% 335¢| 3434|| 3456] 3376] 34%|| 34%4| 3478) 34/2|| 347) 34 | 3434 
25,000,000 15,000,c0o]| 4,385 ||May 4, "95 Q. 2,265 106 983%|| 132 99%|| Great Northern pref..-....-.. ~- |\t25 [x25 [x25 |lt25 |x25 [125 |[x2x |12E |r2r ||132 12.47% 132 || -- v3 =e 

: 8,000.000 8 ee AAS poss 1,000 7% I 2 Y|| Green Bay, Winona & St. Paul T. R.....- 2 2 2 1%} x} 1¥%l| 1} 13%} x46i| -- oe = r%) r%] AI) x 14| 1% 

‘ 2,000,000 deta |e ian | eee sietae > hae 2,100 12 1% 35%@|  114|| Green Bay, Winona & St. Paul T. R. pref-.|| -- Pe = 2%| 2%| 23|| 234| 2%| 254!| 2%] 2% 2% = “- Fi 2%) 2%| 2% 

. 50,000,000 66,401,000 : M. & S. 2,641 96 83%|| 98 8x14]| Illinois Central. ....-..------------------ 97%| 97 | 97 98 | 97%| 97%4|| 96%4| 96%] 96%|| 9634 96%| 96% 95% 95% 95%|| 97 | 95 | 97 

4 8,217,356 6,327,370 ae 2,475 11%} 6 10 534|| Iowa Central. ..-. -|| 9%} 9%| 934]] 10 9%| 934|| 10 944| 9%|| 94] 9 9 9%| 9%) 9% | 

y 55545251 932%37' Ena 555 39%| 22% 37 19 Iowa Central pref .|| 32 3034] 31 30%| 30% 30%|| 30 30 30 30 3 : 30, 2944] 29%] 29A]| -- Sell 
7+500,000 waioa 000 See 3,490 27 15 30%} 234|| Laclede Gas .......---.-.--------- 29 | 2814| 29 || 2934] 29%] 29%4|] 2914| 2944] 2934|| 29%) 2872) 29%4]| -- | -- | -- 30%| 29%| 297% 

2,500,000 ar he J. & D. 975 82%} 59 89¥%| 81 Peactede,Gas. preteen as ons = 25 =~ 2o~ -- | .. | -- |] 8936] 8734] 88 || 88 | 88 | 88 || -. | -- | --. || 89 89 89. || 89. | to, | 89 

’ 11,840,000 ig.ccs pee 9,429 19%| 13% 21}%@| 154%|| Lake Erie & Western. .-...- -|| 2244] 22 21 2x44| 21 21%|| 214%4| 21 21 20%| 20%) 20%4|| 2134] 207% 21% 215%} 2144] 2134 
11,840,000 aT Q. 25747 74 | 63 79 | 69 Lake Erie & Western pref ----.-- “""l] 7756] 7756) 7754\| 77%| 777%4| 77%4|| 78 | 78 | 78 || 77%6| 7776| 777%6\| 78%) 78_ | 78761) 79 | 7822) 78% 

- 49,466,500 45,667,000}] 1,448 ||Feb. 1, 's5 F.& A. 3,921 139 | 1183%|| 148 | 134%4|| Lake Shore & Michigan Southern Wx4o%g |xg6%4 24644 ||x48 [14644 |147%|[t47 |r46%{|147 |[r46 [446 [140 | 114774 146% |147 %4||1.47¥g| 14076) 147 4 

7 12,000,000 15,324,702 360 ||May 1,95 Q. Feb. 320 100 8514|| 88%] 83 Weng island ee eat de sao See se a <= 87%4| 8714| 8744]! -- a a 8 Salle 86 cee 86 all fees e ee 
30,000,000 || -------- eT Os aie aaa 3.463 22 r0%}| 43 5 Long Island Traction Co.* - 11%] 11 rr3g}| 1144] 11 11 ir | xr Ir 1044 10% 10% 10% 9% 9% 10 9%4| 10 ; 

‘ 52,800,000 795131,660|| 2,956 ||Aug. 1,93 +e. 27,434 57%| 40%|| © 46%|| Louisville & Nashville. ......-.-.-- 6x | 59%| 6x || 59%} 59%6| 59%4|| 5934] 5934] 5974|| 5854 58% 584 59% 58% 5978 59%%| 59 | 59% 

9,000,000 12,800,000 ; Serres eeu 13,608 104 5%|| 19% 6 Louisville, New Albany & Chicago 10%] 9%| 10%@]| 10%4| 10 10 10%| 9%| 9%|| 95% 9% 9% 9% 9%] _978|| 1074) 10 10% 

" 4,500,000 "ge a 537 2||Feb. 15, ’94 aes 10,591 40 19 29%! 1914|| Louisville, New Albany & Chicago pref... 285g] 28%| 28%]| 29%| 28 | 28%4|| 28%) 27 2834)| 2734 oA 2644|| 284 | 2 28%4)| 2854] 28 | 285g 

7 29,891,980 33,618,000] 3614 ||April 1, ’95 July.|| 16,050 |] 12734] r0244|| 12978! 104 Manhattan Consolidated. .........-.----- 11944 |1187%|119%||rrg |xx83q|11844||11874| 11645 |117 24) |/118 | [115 7% 116 |lrrz_ [x16 |x17 |\x1x73@|116 | 116% 

: Re ES ain ceele'e mete 4 | PAC eS eee 200 a be 103 83% Metropolitan Traction*. pee aS 97 97 97 ae 4 as 955¢| 9558| 9556|| -- : 2 ad af ia 

a 18,738,204 ar 675,000) 1,619 ||Feb. 1, '95 F. & A. 7145 100%] 93 102%| 9114|| Michigan Central. - ror |xox ||ro23|roxr |1015@||101 44 | 101 44 | x01 44] |t01 Fg 101% ror 4] |1027% 101% 102% 1025%| 102% ae 

ft 5577%+700 A “pe 1,100 304%| 22 33%8| 2514|| Minneapolis & St. Louis T.R. all asst. paid.|| 33 | 33 | 33 33. | 323%4| 3234|| 3334] 33%] 33%|| 33 | 322) 33 33% 3374| 3372|| 33%| 3378) 33% 

f 4,000,000 912135 eae 2,460 49 15 58%] 46 Minneapolis & St. Louis pref. all asst. paid-|| -- ~s eS 5844| 56 | 58%4|| 5834] 5844] 5834]| -- -- S= 58%| 5734] 58 5834) 5834) 58% 

' 16,500,000 || -------- ease 1,000 = a 56 394|| Minnesota Iron Co........--------------- +: = =e 56 | 55 56 55 55 55 Se | aon lear | oe =p aes $474) 54 54% 
47,000,000 olono,c00 “ue 7.458 165¢| x1134|| 1876) x214|| Missouri, Kansas & Texas --- 18%| 1854] 18%|| 1834| 1714] 18 18%| 18 | 18%] 1734| 17% 7% 17% 17% 17%A|| 17%] 17% 17% 
13,000,000 ; eee ae 14,473 27 18%|| 337%8| 2134|| Missouri, Kansas & Texas pref. 3294] 3214| 3256|| 33 | 3298) 3296|| 3296] 3476] 3276|| 32 | 3 31% 32% 31% a “|| 32% 324) 3244 
474365575 §4,012,000]} 3,218 |\July 15, '94 . July.|| 30,289 32%| 18% 29%| 1834|| Missouri Pacific ..---.--.------ 29%| 2844] 29%4|| 29%] 284] 29 29%4| 2854| 2834|| 29 | 28%] 28%|| 29%) 28 | 29%4/| 20%) 2 29% 

: 5,320,600 15,920,930 687 Nl) ses~=--- Be 3,750 22 15%|| 2%%4| 13%|| Mobile & Ohio.... 204%| 20%| 20%|| 214%] 2034] 2 214] ar | 214 20% 20 | 20 or 21 21 21 ax | 21 

{ 15,000,000 24,444,000 120 |\July 1, '94 Won OF Bs nae 164 148 164 156 Morris & Essex..........-.--- AS <A as aS = a ao PS a .- -- 

z 10,000,000 14,923,000) 884 ||May 1, '95 . Feb. — 75 65 7° 64 Nashville, Chattanooga & St. Louis re “2 aes res a 3 A as Se). 358! Pe Sepa | ee Be a 
14,905,400 || -------- --.. -||Dec. 31, '94 ad 25,196 45 22 38 2644|| National Lead*.........-------- 35% 3534| 3534|| 3614] 3494] 35 3574 34%| 35 3534 343%4| 34% 35% 34%4| 3574] 3558 35, 3596 
14,904,000 || -------- 3 June 15,'95 Q. 4,696 9244| 67 gr 78%4|| National Lead pref*- 897%| 897g| 897%|| 9034] 90 | 90 99% 89%| 89%|| 90%| 9° | 9° 90%| 90 ity, gt 90%4| 90% 
18,000,000 3,000,000]} _.. Aug. 1,’9! a 1,869 25 14 25%| 173%|| National Linseed Oil . 25%| 25%| 25%|| 2536| 2544 | 25141] 25%2| 2544 2544|| 2544] 25 25 25%| 2 25%|| -- s ad 

5,000,000 es Mar. 14, "91 n 888 12 g%|| 12 5 National Starch .......- -: = ae 1114] 1034] rx44|| 1044] 1044] 10%|| -- we =< =e pe -: ro | 10 10 
3,000,000 , 3,837,000]} . May 2, '93 ee 76 56 40 53 34 National Starch rst pref. = re < z ee ay &, ae 53 50 53 = =: 5 
2,500,000 Jan. 3,°93 ee 14 35 20 28 12 National Starch 2d pref. | [aes aa os 2 ne cS aA ae sx = = ex 25 25 25 Le : = 
22,497,000 47,066,100) if . July. 11,910 117%| 87% 100%| 8r11%4|| New Jersey Central. .............. .||100 99%|100 ||100%4] 995@| 9958|| 9924) 98%! 98%4|| 99 % uae one 100 97% joe 99% ea 99 % 
941273400 67:977+333) Apr.|| 20,941 1025g| 94%4|| 104 9254|| New York Central & Hudson River. - “||x0x44 |x0044/ror ||rox%|rox zor ||10134|1005g| 105g] |100F4 | 100 "| 100 “8 whe 102% 103 74} |103 14) 102 % | 102 “ 
14,000,000 oe 10,075 17 13 18%] x14 New York, Chicago & St. Louis .....-...-. 16 15%| 16 184 | 1614] 17%|| 17%] 1734] 17%4|| 17 1634 16% 184) 174| 18 18%| 3174] 173 
$000,000 f 19,425,000 ed 137 75%4| 62 71%4| 62 New York, Chicago & St, Louis 1st pref...|| -- hk ae 71 | 693%4| 73 9x gz | (7% 7144| 7114| 71% wee cine | bs ; 

. 11,000,000 45445 344%| 25 34%| 24 New York, Chicago & St. Louis 2d pref...|| 3%, | 3t_ | 31 33. | 3244| 3244|| 33 | 32%4| 32%4|| 32%] 32 | 32, 33 | 32% 33 %4 34%| 33. 33 ‘2 
77:837,000 644,12 —e- 18,713 1854 9% 15% 7%4|| New York, Lake Erie & Western. ...-..-- 15%| 1444] 15%%4|| 14%| 14%4| r4%l| 144 | 14 14 1344| 12%| 12%9|| 137%| 13 13%|| 13%4| 134%| 13% 

8,536,600 } 71084725 ode 730 39\%| 22 3° 15%|| New York, Lake Erie & Western pref ..-.|| -- E AB 30 30 30 29%| 29%| 29%|| 29 28% 287% 29 | 29 <i} SV SAD et 
20,000,000 10,000,000]} 361 || --.----- E ee 18,524 3334|  33|| 45/8] 29 New York & N. E. Trust Rec. all asst. paid|| 4394] 4234| 43%6|| 4446] 4234] 4224|| 43/4] 4196] 42 7</| 42 | 40 M4} 40%4|| 4234] 4x | 42%8|) 4276) 427%) 427% 
37+942,900 4,300,00C|| 3,447 ||April 1," Jan. os 197. | 178 201 | 193 New York, New Haven & Hartford ......- ve a a £2 as ae eee ES os ae all Sas SM eM |e SSH ep 
58,119,982 13,225,000]/ 318 || -------- a 19,925 17%) 14 19%| x5%4|| New York, Ontario & Western ...........|| 1974] 18%| 19%|| 18%) 18% 18%4|| 1834] 18%4| 1844|| 18% 17% 17% 18% 17%| 18% 1854] 1814] 18/4 
11,381,100 Sé000 eee Sole 6,639 1734| 135|| 1476) 1134|| New York, Susquehanna & Western new..|| 13%} 1334] 13%|| 14 | 1358] 1334)! 14. 13%} 13%4|| 13% 13% 13/4|| 137 13% 13% 13% 1346) 13% 
saiisg.éo0 $f 2386 157 $||nov. 27; ‘93 ae: 3.430 || 48 | 36 || 43/4| 34 || New York, Susq. & Western new pref. .... 37%4| 37% 3734|| 38 | 37%4| 3744|| 373%| 37%4| 37%4|| 3736] 3624| 3694|| 37%] 30% | 3774|| 3774] 374] 3774 

9,500,090 60) 67 $ |} ccet acs ay 7,080 9%| 4 6%| 2 Norfolk & Western. -..-.:.-.-..-.-. ‘|| 6%] 5%! o%|| 6%] 5%] 534] 556] 5 5 434| 434| 434|] 458] 4%! 456)! su} 394] 5 
Sent 531959" os 7} Oct. 28, '92 A. & O. 1,705 26%| 17 19%]  954|| Norfolk & Western pref... 1854] 17%4| 17%|| 1834] x7%| 37%|| 1734] 1734] 27981127 | E71 27M) -20 | cz] Sul Z| 72s a7 
40,000,000 ae) 28,539 5% 2% 7 234|| North American Company .- 6%} 6%] 65%)| 7 5%| O%)| 4%! 5%] 534] © 5%| 5% 6% 5% 4) 6% 6% o% 
49,000,000 Eos 38,608 6%! 3% 8%| 2t|| Northern Pacific ..-.-.- 7%} 634) 734|| 8%] 746] 7%] 734| ©%| °% 6%| 6%) 6% 7% 6%| 7 ‘|| 744 64 6% 
35,026, 428 owed 195759 23%| 12'4/| 27 13 Northern Pacific pref - .|| 27 25%| 27 26 25%4| 25%|| 26 | 25%! 25%]! 2496] 23 23 24%4| 23 244|| 249¢| 237%) 23% 

+ © 15,000,000 Monthly pee 14 6%|| 8%] 844|| Ontario Silver Mining ---..---.--- ceo tall = aM retail cc eee ay |e SOM bee S| oa el ees Saipan 2 | == an ey 

7,000,000 10,589,000] .... ||Aug. 1," cae 769 19%] 10 124% 8 Oregon Improvement Co. common. || 10 ro 10 10%| 10%| 10%|] 10 10 10 es 3h an “= a5 -: 10 9% bp 
24,000,000 22,844,000 863. ||Oct. 2,’ Q. July. 4,970 30 10 29 17 Oregon Railway & Navigation ...... .|| 29 24 29 29 28 28 us = al os = 29 ae ae 2814| 2819| 2814 
26,033+719 50,179,000]| 1,421 || -------- Bees 510 10%| 4% 9%| 3%|| Oregon Short Line & Utah Northern...... 9 9 9 9%| 8%] 84|| 8% “8% 8%|| -- als es 75%| 7% an -- : a 
20,000,000 || -------- ---. ||Sept. 15, 13,265 24 13 28%| 20 Pacific Mailis ooo. jae aon == oe 27%| 26%| 2744|| 2714] 2654| 2634|| 2644| 26%4| 2634|| 27__ “S 26% 27 wate 20% 27% ao 7%6 

8,838,800 5+717:075) oY wn | Sean eae 6,365 6%| 2% 7 2%|| Peoria, Decatur & Evansville. |] 64] 6%] 6Y4|) 7 6%| 6% 6%| 7 6% 6% 6% 6% 6% 6%) 6%) 67% os 
40,141,361 145,075,618]| 2,460 ||Jan. "76 281,350 23%| 13%|| 2758 744|| Philadelphia & Reading. --.. ae es 21 20 | 20%|| 215%| 204| 21 21¥%4| 2014] 205¢|| 2044] 1874] 1858]! 197% 18% 19% 204% 1938 20/4 
25,205,115 gaoool| er boos Ie castes 7,901 2x\%| rols|| 22%] 15 Pittsburgh, Cincinnati, Chicago & St. L... 21%| 21%} 21%|| 22%] 2256] 215¢|| 22%—| 2194 | 2x 94)| 21 20% Be! 20%%| 2044] 207%)| 21 %s 213%] 213% 
22,642,426 bid. 190 ; April 25, 1,480 54 4r4|| 54 43%|| Pittsburgh, Cincinnati, Chic. & St. L. pref. . 53%| 53 534|| 54 53%4| 54 53 53 53 524] 57%| 52m|| --_ | -- -- 5314| 53 53 

5,000,000 12,315)375 21, ue] | PRS 2,724 35 20 3344| 27%|| Pittsburgh & Western pref...........--.. 3044] 2944! 3044|| 3076) 30%] 3056]] 314] 3124] 3%%4]| -- = =o 30%] 30 3° 30. 300} Se 
36,000,000 |] -------- ere || ee aS 2,426 174 152 177 153 Pullman Palace Car Company - 17444|174 [174 ||t75_ |174 |175_ ||1t75 [474 «| 174 174%4|174 |174% Te 174 |17 wf 17434|174 2 174% 
10,000,000 |12 Jo apg cool} ---- |] corr ooe weed 2,605 az on 19 15 Rio Grande Western. .--.. . BS a ae 17%| 17 1744|| 17 17 17 ts -. -- 17%| 17 17 A\| 19 17% a3 

Ba80,000 } 15,200,000|] ~~~" ae 1,350 2 ws. ‘si 30 a Lae Lea ot Best alice ES as 42%| 42%] 424|| -- 5. = sts ‘3 “ =e o- = Sets fe ay 4 
10,000,000 076,000) 18 5 100 118 1094 117 112 ome, Watertown gdensburg . ol ae a3 5 a ae se 4 Se aa a o- aes es *- -- I AN ir 
16,500,000 - ss pee Picy Wee eee: hoe 12,284 5% 2 7% 7h St. Louis Southwestern ......... || 65] 63%} 656|| 7 6%| 6%|| 7%| 65e} 63] 676] 656] 656]! 7 | 5% i 7% 7% 7% 
20,000,000 i eo leet) ; hase poe ae 21,888 11 7 1544|  8144|| St. Louis Southwestern pref. 1354] 1334] 1356|| 14 | 1344] 13%4|| 15 | 1356) 14% 14% 13% 134%4|| 1456] 14 | 1498|| 15%| 1474) 15 

4,660,207 5a cscs, 000 July, : he 1,600 28 22 30%| 18 St. Paul & Duluth ......- 29!%| 28 | 2914|| 297%] 2934] 2974|| 30 | 30 | 30 30% 3c7%4| 30 | ea a (ae 30 | 29 | 39 

eotcant 3,000, 247} Mar. +," M. & S, O35 95 85 95%| 80 St. Paul & Duluth pref. .-....----- .l|95 | 95 | 95 aes f ae ae s ss 95% 95% 95% ap. | esa Wes # (he oe a 
20,000,000 70,065,000|| 3,777 ||May 1" Q. May. 605 1IL 100 118 | x034|| St. Paul, Minneapolis & Manitoba. [juz axa [arr a os we = 3. --  |[xx634/115 4 [11634 115% 1154/1154 118 Hee “4 

118,858,170 || -------- 6,461 o's 3,780 25 17%|| 2044| 1634|| Southern Pacific Co. .--.. seeeeserese: .|| 203%] 20 2034|| 2014] 20 20%4|| 2034] 20 20%|| 20 '- 19%| 1954|| 2044] 20 20%|| 203% 20/8 = “8 

119,900,000 000,000 = oe 31,692 14%| 10%|| 14% 814|| Southern Railway Co. voting trust ctfs....|| 1476| 1454| 14%|| 1474| 14%4| 1444]| 1476] 1444] 1458)| 2474 13% ane 1458 ae 14% 14% 14% a 
50,000,000 ; ORY mhg08 Bead 25,432 45%| 34%|| 41/4} 2934|| Southern Railway Co. pref. 5 p. ct. T. C..|] 41%] 42 4u%|| 414} 40%] 40%4|| 41 | 4036] 40% 40%4| 393| 3938 4098 3974 40%|| 407% 40% aa 
20,000,000 038,200 eas 24,084 20%| x14%|| 26 a34%|| Tennessee, C.1. & R.R. Co..... ..|| 2444] 24 | 24%]] 24%] 24 | 24 24%} 2344| 2356|| 24 | 23 2354|| 2444| 23% SH 4|| 26 | 244] 2 

1,000,000 ; xC/03ms a } lek 4 ap 220 71 62%]| 85 5 Tennessee, C. 1. & R. R. Co. pref. ee an = Ar “5 co 75 75 75 80 =0F an 85 85 5 BS alee oe late 
33,710,9.0 $0,000,000] 1.499 ane d 53,362 Ir 7 13%| 8%|| Texas & Pacific .-...---....----. ae 12% 11%| 12%|| 137%] 12%] 13 1334| 12%] 13% 3 12%4| 12% 13%4| 12%] 13 13%] 13%] 13% 

6,500,000 7,250,000]| 296 = 2,661 11%| 2 4% %\| Toledo, A. A. & North Michigan --|] 3%] 3%] 3%] 4 344| 37%|| 434] 434) 4%] 44 4%| 4%|\| 4 4 4 PS ree 
60,868,500 123,833,147|| 1,627 sees 8,998 22 7 17% 84%|| Union Pacific -..---.---.-.----- “|| 1734] 17%] 17%|| 1656] 16%] 1634]] 169g] 16%] 1676 15% 15 15% Sky 15 i ita 15 5 
31,759,082 15,673,000}| 1,385 ao 4,995 6%| 3 7%| 3%|| Union Pacific, Denver & Gulf . ..|| 7% 7%\| 7% 7 7% a 7 7 7, || 7%) 7 % 7%\| 72 (hee ug 
171992,300 cane sana 32,638 23%| 5%|| 19%] 27 United States Cordage... “Weed 6%] 6%4ll 7 64%| ©%|| 656] s&| 5% 5% 4% 574|| 5% 5%] 5% 5% Salt 5 <8 

6,000,000 ‘ 6,294,500]]  -.-. = 6,605 5 as 23 12 United States Cordage gtd.. =|] 1644] 15, 164|| 157%] 15 15 1416] 1244] 13%|] 1374] 12%] 134 a 13 8 5 ei sf 34 

7»311,720 ance oma 15,890 4 844]| 14 5 United States Cordage pref . ‘ll 9%| 8%} 9%l| 9%| 8%] Sul] 94] 7%] 7% 8 6%) 8 : 7 7% v3 chy, ian 

. 10,000,000 || ----- oe wees M. & N, 417 57 4 45 36 United States Express - -.. A 2 *s ze ae ae “e a == oe -- say) aoa 42 4 * oa et pe 
$60,000,000 6 Pen | ee | ene 17,986 12 8 24% 7 United States Leather* ...... .|| 215@| 2134] 215g|| 215@| 2034] 2056]] 20% 20% 20%|| 20% se A ieee 4% 21 20 21% ge ts Pha 
60,000,000 i eae y 10,722 6834] 5244]| 93 58 United States Leather pref*.. -|| 9244] 91%} 92 91%| 91 91 || on 90%} 90 %4 gt | 99% 90% 92 | 9 pets: e % ye) OM 
20,166,000 71160 4546| 33 45 3754|| United States Rubber --- “l] 4x34} 4x26] 4134|| 4176] 4046] 4246!] 4136] 4034] 4024 41% si 4074 41% aK 4 4 - Mes sae 
19,400,500 2,583 99% zi 95%| or United States Rubber pre ace = re 95 | 95 95 94%| 94%] 94% 94% 94% 94% 4% 947% 94% et 937% a 
28,000,000 22,607 84 9% 5%|| Wabash .......-.------- I] 9%] 85%] 9%|| of] 834] 871] 936) 8%) 8% 8%) 8% +7 9 : 4 se aaa aoee Bis 
24,000,000 €3,745 185% =F 20%| 1234|| Wabash pref ...... .----- .|| 204%] 187%] 20 20%| 19%| 19%] 20%| 194| 19% 199% 18% 18% a 18% oy x\lx10 8 i Nees 

8,000,000 529 128 105, 110 104 Wells, Fargo & Co. Express. =a <s = “a = on s aye 107% 107% 107%] |109 4] 10 % ; 4 ae oe. ps 
95»370,000 14,801,364) 31,297 9234| 80%|| 937%] 86 Western Union Telegraph - . -|| 93%] 93% 93% 93%| 92%| 92441] 93 | 9244] 92% 92% 91% 91% 93, es, 9 * ES i 9 bn om 
10,000,000 6,606,000] 247 $h22--- 273 ciao 76,571 14%| 9 15% 854|| Wheeling & Lake Erie ...-- || 1446] 13%] 1446]] 15 14%] 1446] 1534] 1444] 14394|| 1474 13% 14 ae a % ott, 4% * 4 ri 

4,500,000 sBabioor | 287 } May 15, Q. May.|| 31329 |] s143| 3234|| 48 | 32%|| Wheeling & Lake Erie pret. I] 45. | 44%| 45. || 46%| 4540] 4576] 4796) 4576] 4796] 48 | 4574) 47 |) 4074) 4 %| 46% hs ay & 4 
32,000,000 12,000,000] 628 {)) .-..-. = oO 2,940 854, 1% 6%| 2%|| Wisconsin Central Company ..--.--.----- 64%| 6%| 6%|| Se) 6 6 65] 644] 656/| -- - -* “< as - “A 
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My Last —Week ending May 16— Last —Week ending May 16~ ‘Last —Week ending May 16~ 
LATEST QUOTA TIONS FOR GOVERNMENT Sale. High. Low. Amt.\sold. sale. High. Low. Amt. sold. sale. High. Low. Amt. sold, 
AND RAILROAD BONDS. Mineral Point div. ss, r910.. 106 106 106 3,000 Pensacola division 6s, 1920. +1134 on a ee P., C.C.& St.L.g.4145,B, 1942 *1071 =e <= > ome 
ore ¢ - Ys Soaps Chic. & L. Sup. div. 5s, 1921 fFr08 4. et Baan St. Louis div. rst 6s, ro2x_. f118 Se te aS 2d gtd. 75, 1898. . -- £106 = a 
SHOWING HIGHEST AND LOWEST PRICES AND Wis. & Minn. div. 55, 1921... 109 109 109 25,000 St. Louis div. 2d 3s, 1980... 61 a3 aa vee U.N.J.R.R.&C.Co.g'145,1944 F110 Be as 
AMOUNT SOLD FROM MAY 10, 1895, TO MAY 16, 1895, Terminal g. ss, 1914......-- 1 *110% - ey PISY Nash. & Decatur rst 7s, 1900. fur =a << ae Grand Rapids & Tyd. g. 4% * 10834 we —_ 
BOTH INCLUSIVE. Dakota & Gt. So. 5s, 1916... 10744 107% 107% 2,000 So. & N. Ala. con. g.5s, 1936 +95 a * ---- | Peoria, Dec. & Ev. rst'6s, 1920. +97% = pat 
Corrected from the Official List of the N. ¥. Stock Exchange, Gen. mtge 4s, series A, 1989. 90% 904% 904 20,000 ro 45 pore TOQECE Wooo fixer = =: ae Evans. Diy, 1st g. 68,1920.. 96% -: ae 
4 A . K Mil. & Nor. rst 65,1910..... 118 118 118 5,000 nified gold 4s, 1940....... ~8r P B- Eee 2d mortgage 5s, 1927..-.-. re Oe 35} 35 2,000 
The last sale, Rae Se ee pares = eae ges ee Mil. & Nor.1st aay 1913 120 120 119% 13,000 Pensacola & At. 1st 6s, 1921 Beek, 103% 103% 1,000 | Peo, & Pekin Un 2d 4%, 1921 Pedy as qe re 
presoisiys bed ees ae Ane Pe = oleae rae but since Fargo & Southern ist...... f118 = ae oe Col. Trust 5,.93%.-00.- sc ftros <2 <a ---- | Philadelphia & Reading— : 
Se siecengg ast sale occurring prio Sek, eases Rock Island & Pac. = q Z rk ge, gold 4S, 1987... e ae <e tae a Hae ened: income, ae ao 37% 34 789,000 
re a tag : s m2 2 Coupon 6s, 1917..-...-.-..- 128 12 127 000 as or. St g. 58,1937 3 aS ak Sach 2d preference income, 1958. 22 24 ar 1,299,000 
¥ Indicates last sale occurring eee pa neey aT aES- T Raglttered id Be ad . *126 Ey we aS Henderson Bridge ist...... $110 x 3a sae 3d preference income, 1958. ei 184 4 452,000 
GOVERNMENT SECURITIES, Exten. & collat. 5s, 1934..-- 104 104% 101 97,000 | L. N. Alb. & C. 1st 6s, 1910... 113 113 113 2,000 3d pf. inc. conv., 1958.-.-.. *161% i oode 
Last —Week ending May 16— Ex. and col. ss, reg., 1934 -- *10134 = Es os Con. gold 6s, 1916....._... 1004 §=100% 99% 54,000 Gen, mtge gold 4s, 1958-... 77 79 ‘77 < ‘180,000 
U. S. Government— sale. High. Low. Amt. sold. Debenture 55, 1921......... 92 92 92 92,000 Gen. mtge gold 5s, 1940...2 734% 73% 724 72,000 Gen. g. 4s Tr.Co. certfs.,1958 70% 703% 60% 33,000 
6s currency, 1898, J. J. - *108% - -- oes: Des M. & Ft. D. ext. 45,1905 +80 = ae ---- | Met. Elevated rst 6s, 1908. 121 121 121 25,000 Deferred incomes... . 4% 4% 4 479,000 
2 registered op., Q. M..- *95% - -- ed Des M. & Ft. D. rst 4s..... +96 AA s BO 65, R600. renin Sean 10644 106% 106% 16,000 | Pitts.,Pain.& Fair.1st y.5 fos neces — 
4% registered, 1891, Q. - *99% - - - Des M. & Ft. D. 1st2's,1905 +5734 B My sas Man. Ry con. mtge 45,1999 1004 100% 100% 4,000 | Pittsb. &West. 1st gold 4s,1917 8444 84% . 82 96,000 
446 coupon, r891, Q. M..... t100%4 : : oo K’k & Des M. 1st 55, 1923... *99 : x ak Mexican Cen, con: g. 45, 1911. 68 67 12,000 Mtge g. 58, 1891-1941.--... $804 ad some 
48 registered, 1907, Q. J.... *11244 - - - C., St. P., Minneap. & Omaha— Mex. Inter. rst g. 4s, 1942--.. 713% 72 71% 36,000 | Rio Grande West'n rst 45,1939 74% 744 72% 269,000 
4s coupon, 1925, Q. F - *12244 - - Consolidated 6s, 1930----... 128 128 128 6,000 | Mex. Nat. 2d inc. 6s, “B,”’ 1917 9% 9% 9 166,000 | S.A. & A.P. rst gold gtd 48,1943 65 65 63 208,000 
4s registered, 1925, Q. - “121% -- - see C., St. P.& Minn, ist 6s,1918 126% 126% 126% 3,000 2d inc. 6s, A,” 1917 ...... 360% 364% 35 315,000 | San F.& N. P. rst skg fund g. 5s *119 be, Pe er 
48 coupon, 1907, Q. J-- - 113% 113% 113% 2,000 North Wis. rst mtge 6s, 1930 {125 a 3 Aen £St 68, atGayeree ae eens f9o0 ae ts ---- | St. Jos. &G. I.xst 6s, 1925.-_.- 60,, 624% 60. 13,000 
ss coupon, 1904, Q. F.....- 11594 115% 11544 1,000 St. P. & Sioux C. 1st 6s, 1919 12614 (12614 12614 5,000 | Michigan Central— St. J. & G.I. Cent. Trust Co. . ne aad 
55 registered, 1904, Q. F.... *11514 -- -- - Cin., Day. & Ir. rst gtd 5s,1941 101% xo1lg 10r 5,000 1st consolidated 7s, 1902.... 118 118 118 8,c00 ctfs of deposit........... 624% 6244 608% _ 128,000 
<= —— Cleve., C.& I. ist sink. fund7s rx Tir III 10,000 GS, FOGG 8 rte anaes t194% i19% 119% 8,000 2d income; 3925-...-<-2cc=0, . IE Ir 10 26,000 
Total Government bonds. -- - -* 3/090 RvR. CON; Be OS. -osoe- ete f122% Ri a eae 1st consolidated 55, 1902.... 107 107 107 1,000 Kan.C.&Omaha ist g.5s,1927__ 4714 ae aia aise 
. } 7S. Cleve., Cin., Chic. & St. L.— Coupon £9, ost... dh. aen ae t1160% ae -* ---- | St. Louis, Alton & T. H— : 
Atchison, Topeka high so ECU S 1st 7s, sinking fund, 1899... *111 _ Sc ---- | Milw., L.S. & W. ist 65,1921. 130 130 130 10,000 ist Ex. term. g. 58,1914 ... *105 ae ie athcal 
aan aa gen. g. 45, 1989... 74% 75 7396 1,013,000 Con. mortgage 7s, 1914.-.-. 126% =e ‘, ama ist Ashland div. 1st 6s, 1925 ¢1251% es Es Bell. & So. Ill. rst 8s, 1896.. +106 os os es 
“Eo yr. gen. g.4s,reg. 1989... $6344 3 yA 2 Gen’l consolidated 6s, 1934. ¢12214 f = oe Mich. Diy. rst g. 65,1924... *126 = = Chic.,St.L.&Pad. ist 58,1917 $99 a a weeds 
A ais, aR ect ae BAS, 27% 243% 2,166,000 St. Louis Div. 4s, 1990. ----- 92 92% 92 14,000 Ext. & Imp. 5s, 1929----... IIL my 109% 51,000 Dividend bonds, 1894.----- 86% s - at 
2d g. 48, Classi3 ees eee ee t17% . cf = es C.,W.& M. div. 1st g.4s, 1991 f907% < ot: ---- | Minneap. & St. L. 1st 7s, 1927. 141 I4t 13916 £4,000 St. Louis Southern 1st.-..-- F80% ee — Se, 
Inc e $s, 5680 sheet ee at a6 a6 10,000 Cin.,San. & C. C.1St J.5S, 1928 *10744 ket oa es Iowa ext. 1st g. 7S, 1909--.. $123 ae z St.L. & S.F. 2d 6s, class A, 1906 ftrs enw pa 
Col. Mid. rane gold 4s, 1940. 26 27% 26 22,000 White W. Val. Div.1stqs,1g40 788 = at 2). Pac. ext. 1st g. 6s, 1921. 2.. *118 a = 2d 6s, class B, 1906..-..-... 115 115% 114% 150,000 
Colorada Mid. rst 6s, 1936... 73% 73 iy 73 62,000 Cin.,Ind.,St.L.&C.tst4s,1936 96 96 96 5,000 Southwestern Extension.... 1244 1244 124 70,000 2d 6s, class C, 1906... Ae. rae 115 tiie 20,000 
Atlantic Ave., B’klyn, inc. 5s... 93% : bs p. 1 Cin., Ind.,St. L. & C. 4s, reg. +95 = we aia Mo., Kan. & East. ist 5s, 1942 92% 93 88 544,000 General mortgage 5s.._-.-... 2), aes ie 
Atleotic.& Pacific Consolidated 6s, 1920....... {104 se 2 ---- | Missouri, Kansas & Texas— General mortgage 68, 1931.. 109 110 5 ios 25,000 
Central Division, inc., 1922.5 5 6 3% 541,000 Cairo Div. rst 4s, 1931----.. t9o PS oc S54 ist mortgage 4s, 1990 874% 88146 864% 179,500 1st trust g. 5S.-... aeeeeeee *7816 <= to Aes 
Western div., income, r910. *37% x - ese Peoria & F. 1st con. 45,1940. 79 79% 77 20,000 2d mortgage 4%, 1990.--_- 59 60% 59 308,000 Cons. guar. 4S, 1990... 53 53 52 @ 23,000 
Guar. 1st gids, 1937-.------ $49 oy = aye Income 4S; 1990... ~~<-22s-< 21} 22 214 112,000 K. C. & Pac. ist 45, 1990... *76 =F = eo F.S.&VanB.Bdgist g.6s,1910 100 100 100 1,000 
Baltimore & Ohio— Ind., B. & W. 1st pfd 7s, 1900 *113 44 as oe site Dal. & Waco ist 5s, 1940... 82 82 82 to,000 | St.L.Swn. istg. 4sbdctfs19é9 = 73% 73% 72% 98,000 
Gold 1885, 5s, NOBEL cc teoe rr0 zz0 110 1,000 | Cleve. & Canton 1st 5s, 1917.. 88 88 88 1,000 M.,K. & T.of Tex. ist 58,1942 84 84 8r 180,000 2d g. 4s bd cfts 1989. --..... 33% 325g 294 621,000 
Balt. & O. S.W.1st con. g.446 }107, ae _4.. | Gleve.,, oraine & Wermste ian, 107 107 107 7,000 | Mo. Pacific 1st con. g. 65,1920. 95 95 95 5,000 | St. P., M. & M'toba rst 75, 1909 $113 a Pe Ars 
Balt. & O.S.W. 1st Inc. 5s,B- £23, ae x - 2. WGleva & Mahoning V. 58, 1938 Fri05¢ 7, se a5 Bd 7S; 000 .c occas. ee eee 106 106 106 3,0c0 2068, 1909.5 2-5. teen SS oR 116 116. 1,000 
Central Ohio reorg. 1st con. Col., Hock. V. & T. 1st 5s, 1931 92 92% 92 53,000 TPMSt P55, TOL7*. lena ee cd $86 =s a: once Dak. Ex. 6s, 1910. = 115% 115% - 216% 3,000 
Br NZS, 1990+ 2. -cc lense * 10314 24 ‘- rap Oa Gen. mtge gold 6s, 1904.... 965 96% 965% 5,000 ist collateral g. ¢s, 1920 .... +70 es = Jake 1st con. 6s, 1933--. - x20 120 119 26,000 
Rrekdcen® 7th Ave. st ..... 113-0133 112 43,000 | Delaware & Hudson Canal— Pac. of Mo, rst ex. g.45,1938. 103 104 103 5,000 Reduced to 44s.-.-....-.. fr1015g oe Fa ae 
Brooklyn City Railroad Co. rst f x11 Aa x. a8 Pennsylvania div.c. 7s,1917 +144% == pe BaP Pac, of Mo. 2d ex. g. 58, 1938. *1044 so a = aes Montana Ex. 4s, gold, 1937. 88 8916 88 98,000 
Bklyn Elev., 1st gold 6s, 1924. 102 102 101 6,000 Al. & S. 1st con. g. 75, 1900.. {130% os Sibes St. L.& I. M. rst ext.5s,1897 10134 ory 101% 2,000 Minneap. Union 1st 6s, 1922 F120 = te 
ad g. 58, 1915 74 74 74 5,000 Alb, & Sus, rst con. 68, 1900. 118 118 118 1,000 St. L. & I. M. 2d 7s, 1897... *ro2!4 * = a maw Mont. C. rst 6s int. gd, 1937 * 115 vais FF 
Union E. rst gtd goldés, 1937 98% 98% 98 41,000 Alb. & Sus. con, 6s, reg .... +1201 2 oh See St.L.&I.M.Arck.Br.1st7s, 1895 104% 104% 104% 33,000 Mont. Cen. 5s, 1937.---..--- *rorlg “ ee aes 
Buffalo & Susque. 1st 55,1913. +95 aS we R. & Saratoga rst c. 7s, 1921 141 141 141 3,000 St,L.XI.M.C A.&T.1st7s,"97 fro1 4 <4 = S55 East M. rst g. 5s, 1908 ..-.- 102 102 102 2,000 
Buff., Roch. & Pitts. g. 55,1937 $96 s R. & Sar. rst 7s, reg. 1921 .. #144 <s AS ne Gen. con, ry & l. g.55, 1931. 80 80g 79% 32,000 | St. Paul& Duluth 2d ss, 1913. *102%4 ag - ware 
Roch. & Pitts. rst. m.6s,1921 [122 Ee .... | Delaware, Lackawanna & W.— Gen.con.ry.&1.g.55,stp.1931. *78% es = ---- | Seaboard & Roan. rst 5s, 1926 *1or a Be sacs 
Roch.& Pitts. st con. 65,1922 119144 119 119 20,000 Cons. mortgage 7S, 1907.... 130 130 130 6,000 | Mobile & O. new 6s, 1927 --. 1204 120% 120% 4,000 | South Carolina & Ga. tst5s . 954% 95 95% 34,000 
B. Cedar R. & N. 1st 58, 1906. 10644 106% 106% 9,000 Syr., Bing. & N.Y.1st7s, 1906 $130 = an oes Ist extension 68, 1927 ---..- F113 ee a ---- | So. R’y 1st con. g. 58,1994... 9344 94 93 557 +000 
Con. rst & Col, trust 5s, 1934 99% 99% 983%, 6,000 Mor. & Es. rst mtge 75,1914 14044 140% 140% 16,000 Gen. mtge 4s, 1938.... 6554 67 65% 196,000 Alabama Central rst 6s, 1918 *1124% x he — 
C. R. 1. Falls&N. 1st 65,1920 ¢ 104 3 = aon Mor. & Es. bonds 75, 1900.. 11644 116% 1646 1,000 St. Louis & Cairo 4s .--.... $81 cE ae rs E.Tenn.reorg.1n.g. 4-55, 1938 876 88 87 — 26,000 
Minn. & St. L.tst gtd.7s,1927 140 140 140 8,000 Mor. & Es. 7s of 1871,1901-. 117 117 117 1,000 | Nash.,Chatt.& St.L. tst7s,ror3 131% 131% 1314 8,000 E.Tenn.,Va.&Ga.1st7s,1900. Arri24 25 a nook 
Canada Southern— é M.& E. rstcon. guar. 7s, 1915 *142 = = rine Ist con. &. 55, Ort ey Sane, 997% 100 9916 23,000 E.T.,Va.&Ga. div’l g.5s,1930 f 109 oi =p senos & o Be 
Guaranteed rst 55, 1908..... 110 II2 110 9,00 Ne Ws; t.82) Wrst Os, 19g. aaah 13314 133% 3,000 | New York Central— E.T.,Va.&Ga.con.1stg.55,'56 1064. _ 107 “10534 25,000 
od Bergrs ase 104 1044 104 10,000 N. Y., L. & W. con. 58,1923 1153 1153401154 4,000 N. Y. C. & H. 1st c. 7s, 1903 123% 1234 1234 16,000 Ga, Pac. Ry. 1st g. 5-65, 1922 1104 110% 110% 3,000 
2d reg. 58, 1913 fror Pe op a Warren Railroad 2d 7s_..... F147 = a So N.Y. C. & H. 1st r., 1903... f12246 a5 a aoee Knoxville&Ohiorstg.6s, 1925 203%2 114 113% 7,000 
Central Paciices Denver & Rio Gde 1st 7s, 1900 11244 112% 112% 10,000 Debentures, 5S, 1904..--... 107 1074 106% 28,000 R.& Danville con.g.6s, 1915 119% 120 1194 7,000 
Gold bonds, 6s, 1895 1035 1035g 103 5,000 1st consolidated 4s, 1936.... 8614 8616 86 9,000 Debentures, 5s, reg., r904.. 10654 10654 10654 3,000 R.&Danv.equip.fd.g.5s,1909 $9844 as Bs aoe 
Gold bonds, 6s, 1896 " - t103 = = ae oe Imp. mtgs, gold 5s, 1928.... }80 se ae PEP Debenture, 45, 1905 ...2-..- 104% Bs < wade R.&Dany.deb.5s stmpd,1927 9g 94 g2tg 5,000 
Gold bonds, 6s, 1897 . $1035% S ia euee | Det.,.M.& Mit. Ss. 334, 191-5 7 25 25 25 5,000 Debentures, 4s, reg........ f102 ad =e rn Va. Midland gen. 5S, 1936.. 96 96 94% 13,000 
Gold bonds, 6s, 1898 t 105 = -.-. | Dul. & Iron Range rst 5s,1937 961 961% 96% 17,000 Deb. ctfr. ext. g. 4s, 1905.... $1034 ae = Ee Va.Mid,gen.5s,gtdstpd,1936 941%. 94}4 948 10,000 
Land Grant Gold 5s, 1900... *o8 a tej ... | Dul., S.S. & Atl. ist g.5s,1937 96 96 96 4,000 Harlem ist mtge 7s, ¢., 1900 116 416 115% 34,000 Wash,O&Wistcy-gtd 45,1924 479% er - Pir 
W. Pacific bonds, 6s, 1899 .. t100% A “ _-.. | Erie— Harlem ist 7s, reg., 1900... 115% 115% 115% 1,000 West'n N.C. 1st con.g.68, 1914 114° r04 114 45,000 
San Joaquin Br. g. 6s, 1900. +106% =. x ee New,9d) cons’ 5... bee. -<aee> f624 os ao eer West Shore gtd coupon 4s.. 10514 10534, 1054 71,000 | So. Pac. of Cal. 1st g. 65, 1905-12 f 1104 = i peaks 
C. & O. Div. ex. g. 5s, 1918. f100 = Sie New 2d cons.D.Mg.ctfs.stpd. 70% 71 6914 151,000 West Shore gtd 4s, reg..... 10544 105% 105% 7,000 S.Pac. of Cal. rst con.§s, 1937 92 g2'6 Che 30,000 
N. Ry. (Cal.) 5s, 1938-..---- 93% 93% 928 42,000 Fund coupon 5s, 1885-1969. }60 ee Le Jods Beech C’k Ry 1st g. 4s, 1936 *106 x = Cee S.Pac. of N. Mex. 1st 68,3911 104 104 104 20,000 
C.R.&Bkg Co. of Ga. c. 58,1937 $95 “s , Sf New Drex. Morg. ctfs. stpd. *60 == ae aoe R.W.& O.cons.1stex.5s,1922 115% 115% 1154 2,000 Southern Pac. of Arizona ist 90% gt 90% 45,000 
Sav. & W. rst gtd 5s, 1929.. 54 55 6,000 Collateral trust, 6s, 1922 . Ae + nase N. Y. & Putnam ist cons. Aus. & Nthw’n rst g.5s,1941 84% 84% B4% 20,000 
Sav. & W.eng.TrustCo.ctfs. 5446 55% 541 25,000 Income 65, 1977-----------+ S - - ---- guaranteed gold 4s, 1993. f10234 = ---- | Texas&N.O.Con.Mtge 55,1943 93% 95 93% 36,000 
Central R.R. of New Jersey— Erie ist mtge ext. 75, 1897... *10534 a - --- | N.Y.,C.& St. L., rst g. 45,1937. 102 102 10144 36,000 | Texas & Pacific— 
rst cons. 7S, 1899..-------+- r1% 111% 10,000 Erie 2d mtge ext. 3, 1919 .. F114 -: -- --+- | ~ ISt 4S, 1937, Teg..-----.---- f102 - -: s+ zd gold inc. 5s, 2000 ...... - 31% 317% 30 1,730,000 
Convertible 7s, 1902- . bs Bes Erie 3d mtge ext. 44s, 1923- 108 108 108 1,000 | N. Y. Elevated rst 7s, 1906.... 1091 109% 109% 6,000 rst gold 5S, 2000......--... 92% 926 91% = 441,000 
Convertible deb. 6s, 1908... t1t4 a ee aaa Erie 4th mtge ext. 5s, 1920. *114 x ---- | N. Y. & New Eng. rst 6s..-.... {1085 ae + ---- | Third Av. R.R. Co. 1st 5s, 1937 12044 120% 120 6,000 
General mortgage 5s, 1987.. 1137 114 114 10,000 Erie 5th mtge ext. 4s, 1928.. *ror7g -- -- see ESE 75... =<. nn nenscncencoe PLI5IG -- -: ---- | Toledo & O. Cent. rst 5s, 1935 109% 109% 109% 1,000 
Gen'l mtge ss, reg. 1987.-.. 113 113 113 ,000 Erie rst consol. gold 75,1920 134 134 134 10,000 | N.Y., N. H. & H. Deb. Certf... 140 140% 613914 20,000 W. Div. rst 5S) 1933------- - t105 ae a3 ayes 
L. & Wilkes. mtge 5s, 1912. *85 a ia ae Erie cons. g. fd. 55, 1885-1969 $133 eo He ae Deb. Certf. small bonds.... 139 139 139 1,800 Kanawha & Mich. 45, t990.. 78 78 78 15,000 
L. & Wilkes.Con.Ass. 75,1900 105 105 ros 4,000 Erie reorg. rst lien 6s, 1908. *104 -- -- ee istreg. 4S ....--..--25--0-- t106 = ars ---- | T.,A.A. & N. Mich. rst Tr. Rec 80 80 80 2,000 
Am. Dock & Imp't 5s, 1921. ¢112'4 z S ces Long Dock cons. g. 6s, 1935 *127 a : en New Haven & Derby Con. 5s $1154 e =| Tol., A. A. & M. P. Tr. Co. cfs 
New Jersey South. gtd 6s... $106 5 - ars B., N. Y. & Erie 1st 7s, 1916. *134 5 =e Satay) ee eps Northern TSh Soem sme f116 = Set eee for gt. g. 6S) 1916 oe t70 =. oo sete 
Chesapeake & Ohio— Jefferson 1st gtd 5S, 1900... fFrorlg — rs see anes Sus. & W’n— Tol., A. A. & Cad. Tr. Co. cfs 
Gen. mtge gold 4145, 1992.. 8014 81% 79% 258,000 Chic. & Erie 1st g. 4-58, 1982 *92 ae ~ ec Terminal rst 5s, 1943----.. 106 106 106 5,000 for gt. g. 6S, 1917 --.-.--. 6914 69% 6916 3,000 
Pur. money fdg. 6s, 1898.... 710634 A “ RL _ Chic.&Erie inc, mtg. 5s, 1982 28 28 28 3,000 ed mortgage 4446S, 1937- +86 a, af Goes Tol.,A.A.&G.Trunk rstT.R. +80 — .. cs er. 
6s, gold, series A, 1908..... f 117 = = -. | Ev. & T. H. St con. 6s, rozr_ fros 4 a ars 1st refunding 55, 1937-- woz 107% 1074 4,000 | T., St. L. & K.C. ust g.65,1916 465% a ws. oe 
Mortgage 6s, 1911 .-.- 116% 116% 1163, 3,000 | Flint & Pere Marq. 6s, 1920... 113 113 113 5,000 General mort. g. 55, 1940... $9339 = -: Sees Tol, St. Li& KC, T. RA jt '68 4 6g es 12,000 
rst cons. 55, 1939-- 108% woBY% 108 37,000 ist con. 5S, 1939 87 87 87 2,000 Mid. of N. J. rst 65,1910... 115% m15% 154g 1,000 | Tol.,Peoria& W'n.1st 4s, 1917... Bo 80 Bo 1,000 
rst Cons. 5S, reg ..-.----.-- *105% ss P fe EY Port Huron rst 55, 1939----. *87% oe =: ary Wilk. & E. 1st gtd g. 5s, 1942 953 964% 95 121,000 Funded coup., July 1896,inc 724 75 7214 16,000 
R. & A. 1st con. g. 45, 1989- 94 94 93 81,0co | Ft. Worth & Den.C.1st6s,1921 74 74% 73% 60,000 | N. Y., Ont. & W’n— : Ulster & Delaware 1st 55..... 103% 103% 103% 3,000 
R. & A. 2d con. g. 45, 1989. 436 a =A ---- | Ft. W. & Rio Gr'de rst 58,1928 58 Me Ae won. Con, Ist g. 5S, 1939-.------ *1124 -- -- ---- | Union Pacific—rst 6s, 1896 ... 105 105% 389105 2,000 
Eliz., L.& B.S. gtdg.5s,1902 9844 99 98% xo,000 | Gal., Harrisb’g & S. Antonio— Refunding rst g. 4s, 1992... 9144 91% = 90% 47,000 ISt 65, 1897...---.--------- 10544 1055 103% 19,000 
C. OV aS We rstidc el $1055 = aS EBU'6R, L910 Se enw aneenn'e t96 -- -s ---- | Norfolk & South. rst g. 5s, 1941 $108% Be -° o=55 ESC166, TBOVE Canoe es 064g 105% 33,050 
ad mtge 65, 19rr.....-.---- +43 * = = 2d mortgage 75s, 1905..---.- 102% 10244 ro2lg 1,000 | Norfolk &West. gen. 6s,193t-. 1174] 11736 11714 1,000 £5¢ 165, 7899s" 40 se scan soa 106% 106% 12,000 
Chicago & Alton— Mex. & Pac. Ist g. 5S, 1931. 92 92 gr 51,000 New River 1st 6s, 1932--... t109. ae ae ---- | > Ext. Sinking fund 8s, 1899. 95% 95% 95 17,000 
Sinking fund 6s, 1903 --.-.. *rr4 re os ---- | Ga.So. & Fila. 1st. g.65,1927.. 90 go go 1,000 Adjustment 7s, 1924........ {107% ac ss nee Col. trust 6s, 1908 be =a arate 
La. & Mo. Riv. 1st 7s, 1900. $113 %4 oe ---- | G. Bay, Win, & St. P. rst.--... +48 -- -- o--- Imp. and exten. 5s. deb.... $97 =< 2: Leer Col. trust 5s, 1907... a “A 
La. & Mo. Riv. 2d 7s, 1900. +108 ‘ a zene 2d income T. R., 191%. -.-.. 76 == oie ens ClinchVal. tstm.g'ld5s,1937 62 62 62 2,000 Col). trust 6s, gold notes, 1894 *o2 sal es oe 
Chic. & Ea. Ill. 1st cur., 1907. +116 = Z ---- | Housatonic con. mtge 5s, 1937- +123 -= o- a Equipment 5s, 1908.---.... $65 we ae Col. trust 6s, gold nts stpd.. 95 95 94 96,000 
rst con. gold 6s, 1934 ----.. *123% 5 the ---- | Houston & Texas Central— 100 yr. mtge g. 5S, 1990.... *62 -- a “ese Col. trust g. 414, 1918.----. 43 43 43 5,000 
Gen. consol. 1st 5S, 1937---- 9844 99 9814 102,000 Ist J. 5S, 1937 ------------+ 109 109 109 8,000 100 yr g.5S,Nos.above 10,000 f51 ss =e seas Col. tr. 44% eng. tr.ctfs..... 43% 46 42. 89,000 
Chic.&Ind. Coal Ry rst 5s, 1936 *101 Es a dee Con. g. 6s, int. gtd 1912.... *1o1 AS = a SciotoV.& N.E.guar. 4s, 198y 79 Bo 78% 7,000 Kan. Pac. rst 6s, 1895.---.. 10644 10644 10644 15,000 
Chicago & Northwestern— Gen. eds, xOar. SS. Ce 68 68 66 63,000 Md, & Wash. 1s‘ 5s, 1941... *70 -: Br mia Kansas Pac. 1st 6s, 1896.... *106 -- “* oes 
Consolidated 7s, 1915 140 140 140 3,000 Deben. 4s, 1897------------ $84 = bn oe Col.,Con.&Ter.1st g.5s, 1922 + 883g . oan K. P., Den. div., 6s as'd, 1899 * 10744 = De ney 
Coupon gold 7s, 1902-.- ta23g 122) 122 16,500 Deben. €s, prin. and int. gtd j9o sa = ---- | No. Pac. gen. 1. g. 1st coup.6s. 11634, 118 116% 85,000 K. Pac. 1st consol. 6s, 1919. 727% 73 72 83,000 
Registered gold 7s, 1902... $122 ae & ---- | Ulnois Centrai— Gen. 1. g. 1st reg. 6s, 1921.. 117 117% ‘116% = 215,000 Atch., Col. & Pac. 1st 65,1905 45 45 43 20,020 
Sinking fund 6s, 1879-1929 - 120 e ae piss st gold 45, 1951 .---------- fr10 “- oe: eee 2d mtge 65, 1933--..---.... 1034 99 281,000 Ore. Short Line 1st 68,1922. 9534 95% 95, 89,000 
Sinking fund 6s, registered. +116 ¢ be san AS¢ TOSS Steen oe =a). SOO 100 100 4,000 2d mtge 6s, reg. 1933 -- De ee Bet Ore. Sh. Line 6s, Tr. Rec... 96% 96% 95 389,000 
Sinking fund 5s, 1879-1929. 106% 107 1064 31,000 3's, gold, 1951- cas KOR 102 102 10,000 3dmg.RR.& l.g.s.f.g.6s, 1937 69 72% 69 168,000 O.S.L.& U.N.con. g.5s,1919 471 47% 476 5,000 
Sinking fund 5s, registered. tro9lg - a = sal 3%, gold, reg., 1951-----.. +97 ne -- osee 3d mtge eng. Trust Co. ctfs. *65 oe «> oe58 Prust. Co.icertes 22. ose shoe 48 48 47 102,000 
Sinking fund deb. 5s, 1933-- +109 = a 54 C., St. L. & N. O. rst 7s, 1897. *107 i AG eae Con. mtge gold 5s, 1989.... 40% 4216 3946 1,565,000 0.S,L.& U.N. c.t. 5s, r919. *25 44 ae re ericn 
Sinking fund deb. 5s, regsd. #108 2A Ls ae C.,St.L. & N. O. 2g. 6s, 1907 F120 - o° nee Con. mtge gold 5s, reg., 1989 +25 Ls => = wie Atch.JewellCo&Wist6s,1905 42 42 37% 30,000 
25 years’ debenturess,1909. 1051 105% 105% 14,000 C., St. L. & N.O. g. 58, 1951. * 1194 -- se Roce Con. 5s, Trust Rec -- 39% 42 39 378,000 Union Pac. Lin. & Col. rst 
25 years’ debenture 5s, reg - ¢ 105, oe Eng 2 Ced. Falis & Min. rst 78,1907 F120 ° = ey Col. Trust notes .... 8744 BBY 86 156,000 Fog ts Uh nt) fo (2 cae ee 4244 44 41% 41,000 
Extension 4s, 1886-1926.... 100 Too r00* 2,000 | Ind., Ill. & la rst g. 48, 1939-- 85 85 8&5 5,000 Recvs Cts. 6s g. Jan. 1897. 3 . for De ary PP Utah Southern gen. 7s, 1909. *65 Se ss orig 
Ex. bonds, reg. 1886-1926... 2 99 99 3,000 1st ext. g. 5S, 1943 .--.----. 94% 94% 94 10,000 Dividend Scrip .-......... *5r ae oP ees Den.& Gulf rst con.g.5s,1939 4034 43 40 767,000 
30 years’ deb. 55, 1921-..... 107%, 107%% 107% 12,000 | Internat. & Great Northern— Terminal 1st gold 6s, 1933... 102% 102g 861024 22,000 | Wabash— 
30 years’ deb. 55, 1921, reg. ¢ 107% ee m sade rat 6S, gold) to795e. 22a, TOT 117 It7 6,000 Spok. & Pal. rst 6s T.R, 11936 *7614 -- ar ai Wab. R.R. Co. rst 5s, 1939 - 105 105% 104% 193,000 
Des M. & Minn. 1st 7s, 1907 +127 Se te were 2d mtge 442-55, 1909 - = ie 78 73 34,000 St. Paul & No. Pac. 6s, 1923. *119 -- a =-2p Wab. R.R. Co. 2d 5s, 1939.. 74% 75 73% 242,000 
Chicago & Mil. 1st 7s, 1898. *r1044 . - paae 3d mtge 4s, 1921..-.--..... 30 30 30 1,C00 St. Paul & No. P. reg. cert.. 11614 ae a oat Debenture series A,1939. . $22 2 ¥, Apa 
Win. & St. Peter 2d 7s, 1907 $130 ~ es ---- | Iowa Cen. 1st gold 55,1938... 90% gor 90% 8,000 Helena & Red Mt.1st 6s,1937 $100 AS = nage Debenture series B, 1939... 29% 2914 2814 86,000 
Mil. & Mad, 1st 6s, 1905.... ¢1r14%4 5 e .--- | Kings Co. Elev. 1st g. 5s, 1925 80 80 80 3,000 Duluth & Man. ist 6s, 1936. +7744 = ai Reyes Nor. Mo, rst mtge 7s,1895.- 103% 103% 103% 16,000 
Escanaba&L.Sup.1st 65,1901 * 112% oe fe i Fulton Eley, 1st 55, 1929..-. 60 -- -- Tr. Rec. ctfs of deb.stamped +75 -- z St. L., K. City & N. RI. Est. 
Ott., C. F. & St. P. 5s, 1909. F106 % es ---- | Lake Erie & Western 1st 55 _. *11644 as 5 ae Dul. & Man.rstDak.div.T.R. 783 oe F wae & R. 7s, 1895. --- --- 102g 10246 x02 1,000 
North Illinois rst 5s, 1910... +106 at = £3 ad mtg. g. 5S, 1941..--..-.. 104% 104% 104 10,000 N. Pac. & Mon, rst g. 6s, 1938 40 40% 39% 12,000 Det. & Chic. Ext....-. - 195 -: -- ooo 
Cc, & W. Ind. 1st s. f. 6s, 1919. 106% 106% 10614 1,000 | Lake Shore & Mich.Southern— Central Wash. rst 65, 1938.. 96 x4. %) ---- | W'nN. Y. & Pa. rst 5s, 1937-. 10744 107% 107% 15,000 
Gen. mtge g. 6s, 1932-..... *1:6% “1 ‘3 see Buffalo & Erie new 7s, 1898. 108% 108% 108% 10,000 Chic. & N. P. 1st g. 5s, 1940. *4634 BS 4 oF ed dy Roe cede ranenasaceres 30 304% 30 56,000 
Chic., Bur. & Nor. 1st-5s, 1926. 7 104% By is ees Detroit M. & T. 1st 7s, 1906. 12444 a =, er, Chic. & North Pac. T. R... 47% 49 47 437,000 | Wheel’g & L. Erie 1st 5s, 1926 *10244 = oa cyan 
Chic., Burlington & Quincy— Division bonds, 75, 1899.... f11014 eo we ase Si, 150 Si Gt. RSE6S 40s eS t47% S FS 3 4 Wheeling Div. 5s, 1928... 2. to4 sil So Pe 
Consolidated 7s,°1903 ...... 121 12134 12K 20,000 Cons. coupon rst 7S, 1900... 17 117 117 5,000 Bu, Las eh On eeegESL UL aie en 49 4914 49 8,000 Extension & Imp. g. 55,1930 92 92 914 13,000 
Sinking fundss, 1901-. aie = eae Cons. registered rst, 1900... 115 115 115 17,000 | Ohio & Miss. con. s. f. 7s, 1898. *108%4 cs, =o ---+ | Wiscon. Cen. 1st trust 58,1037. 57% 57% 565 45,000 
Debenture 55, 1913-- 101 100% 10,000 Cons. coupons 2d 7s, 1903 .. ¢ 12234 2 Png oa Consolidated 7s, 1898.-.... *108 ae 4 Enp. Tr:.Co.,ctts. -coceee -- 57% 57% 56 79,000 
5s, conv. bonds, 1903 10444 103 14,000 Cons. see a ian Ai 123% 12344 123 8,000 ed Bon ees Ege ee ab ce a Wisconsin Cen. income 5s.. lu rm zx) 1,000 
Iowa Div. s. f. 5s, 1919..... F108 S a a. Cin. & Sp.rst gtd L.S. oe Ohio River R’y 1st gold 55,1926 +1004 = Pri 
lowa Div. s. f. 4s, 1919 < # rae 76, TOOT ub ee ees eee +117 : oF, ee Ohio River gen. g. 55, 1947. 780 Ce = MISCELLANEOUS BONDS. 
Denver Div. 4s, 1922. 95% 95% 1,000 Mahoning Coal 5s, 1930--.. +114 ; ae ---- | Ohio Southern gen’! 4s, 1921. 30 37% 29% Am. Cot. Oil Co. deb. 8s, 1900. 113 113 112% 2,000 
Nebraska extension 4s, 1927 895g 894 34,000 | Leh. V. of N. Y. 1st 444, 1940. ro23{ 10234 102% 5,000 KStOS) GSK. oo nee omer sive = 82 84 2 BklynWhf& W.Co,t1st g.55,1945 *1064 10644 1047  229,0c0 
Nebraska ext. 4s, 1927, reg. *87% : -- ne x Lehigh V. Ter. 5s, 1941 .... f 108% = =o ---- | Omaha & St.L.R’y rst 48,1937. $36 =e af ---- | Chic. Gas Lt. & Coke rst gtd g. 
Han. & St. Jo. con. 6s, r9rr.. * 116 re ax ---- | Long Island ast mtg. 7s, 1898. *1ro7 ne ie Omaha& St.L.istTrustRec 44 447844 10,000 BaebOS7 inp donee ee eee 96 96 95% 20,000 
Chicago, Mill. & St. Paul— Ist con, g. 5S, 193f..-----.. *x11944 & fe ---- | Ore. & Cal. rst gtd g.5s, 1925. +78 Ste <8 ---- | Colorado Coal & Iron 6s,1g00. 95 95 95 4,000 
1st 8s (Pr. du Chien), 1898.. 1124 «124 x12 3,000 Gen. mtge 4S, 1938--..-.--. 98 98 98 1,000 | Oregon Imp. Co. 1st 6s,1910.. 98 99% 98 16,090 | Con. Gas Co. of Chic. ist gtd g. 
2d 7 3-10 (Pr. du Chien), 1898 f 115 “2 zs eS N.Y.& Rock.B.1st g. 58.1927 to99 - mae Beet Con. mtge g. 55, 1939 -----. 47% 48 46 66,000 BSj42O9C ae each cree ee 8616 86% 864 28,000 
1st 7S, River div., $, 1902... 123% 124 123 12,000 Rérryi§i68, 1622. eo see es t95% au A Oregon R’y. & Nav. 1st6s,1909 111 111 110% 21,000 | Edison Electric Ill. Co. 1st 5s. 108% 1084 1074 34,000 
1st 75, River div., £, 1902 .. f120 F ce ae N.Sh.Br.istcon. gtd g.5s,1932 = 104 2 ae Saat Cons. 'Sh, 19h. 2 seb ace ce 93 93 93 1,000 | Eq. Gas Light Co. N.Y. rst con. 
ist lowa & Minn. 7S, 1897.. {119 at - ease N. Y., Bklyn & Man. Beach Con. g.5s,eng.TrustCo. ctfs. 94 95 90% 258,000 £- 5S, 1932 rig = io Sake 
rst lowa & Dakota ext. 1908 *129 3 ts aes 1st con. g. 5S, 1935----... * 100 2s or tole Coll. Trust 5s, Trust Co. ctfs 62 62 57 7,000 | Eq. Gas & Fuel Chic. rst gtd g. 
tst C. & M. 7s, 1903.-...2.. f124% =. aS ep Bklyn & Montauk tst5s,1g11 fr05% =e a5 ---- | Pennsyivania Railroad Co— GS/)5005'~- oeenoe eae as a me nee 
Con. s. f. 55, 1916 ae PROS S- ---- | L.,Bv.&St.L. ist con.g.5s,19390 9-41 4r 41 2,000 Pa. Co. gtd. 44s 1stc., 1921 1144 rrgle 11486 2,000 | General Electric Deb. 5s 92 o1% 21,000 
Consolidated s. f. 75,1905... 1274 127% 127% 5,000 GON.) 5.45, F045. awe eee *14 ea = ar Pa. Co. gtd. 4%s 1st r., 1921 -108% eo <a ---- | Laclede Gas ist 5s, 1919_-... 96% 9534 212,000 
ist la. & Dak. extn. 75, 1908 *129 e ~ Louisville & Nashville— P,, Ft. W. & C. 1st 7s, 1912.. F140 ae ae ---- | Nat.StarchMfgCo.1st g.6s,1920 *95 no =o Bec: 
1st 6s, S. W. div., 1909 ..... F116 : aA ca Coli Tr 8-88, r9gk-2 0 eens *102 —e ers Ae P., Ft. W. & C. 2d 7s, 1912.. $137 2s a ---- | People’s Gas 1st con. 6s, 1904. *ot cs a Fe 
1st 5s, La C. & Dav., t910.. *107% = ~é rate Consolidated 7s, 1898....... 108% 108% 108 109,000 Clev. & P. Con. s. f. 7s, 1900. *117 mat 5 eee ad gtd g. 65, 1904 107 107 107 3,000 
tst 65, So. Minn., 1910...... 17%) «rz sa7 8,000 Cecilian Branch 7s, 1907.... +105 nA wd weed Gen.gtd g.445,series A,1942 t11344 Ac =o ---- | Tenn. Coal, Iron & R. Bir. div. 
tst 7s, Hastings & Da., 1910 +127 <7 33 =i New O. & Mob. 1st 6s, 1930. 117 xin 117 3,000 ae St. L. & Pitts. rst con. ust con. 68; 19t7 Jee ncee 89 89 87% 17,000 
ist 58, Hastings & Da., 1910 $1053 Bs New O. & Mob. 2d 6s, 1930. [103% ie ee wee gi Ns; ToKmL ee. ewes f115% a  : pes 8 Tenn. div. 1st g. Ss, 1917. . *84 ae me + 
Chic. & Pac. div. 6s,19r0... 11844 118% 118% 3,060 E., H. & Nash. ist 6s, r9ig. $116 - Si nee BY ite - V. & T. H. rst 7s, 1897 } 106 a = ---- | United States Cordage 1st.... 474% 52% 45 278,000 
ast Chic. & Pac., W. 5s, 1921 134g 1134 113 11,000 General mortgage 6s,1930. 117% 317% 11786 5,000 P.,C.&St.L.1st 7s Reg.,1900. $112 a a United States Leather Co.6s.. 114 114 113% 7,000 
Chic. & Mo. Riv. 5S, 1926... $106 oa ae aes 5 p-c.50 year gld bonds,1937- 974 -97% 97 21,000 P.,C.C,& St.L.g.4445,A,1940 $1074 a3 eo ---- West. U. col. trust cur. 55,1938 110 110 109g 20,000 
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THE STATE OF TRADE. 






































































































tinued to advance, especially issues of bankrupt 


[A Summary of Special Telegrams to BRADSTREET'S.] roads. Foreign exchange is again weak after an | Chicago...5 @7 5 
General trade conditions throughout the country advance. Further drawings against the sale of a pa heals 4 th 
A . incinnati. 5 5 
continue in the main quite favorable. Activity in $5,000,000 block of New York Central's treasury | Kan.city..6 @7 6 
speculative and investment circles has exceeded stock in London is the cause of the decline. has jaime le / 
" R ‘ Louisville . 7 6 
that in merchandise lines, but gains made in the Business at Pittsburgh has been stimulated by | miiwaukee.6 @7 6 
latter have in nearly all instances been retained. the advance and greater activity in iron and steel, } Minneap-.6 @8 7 
5 cae St. Paul.... 6 8 
Woolen goods manufacturers, even with orders but Philadelphia does not appear to have fully | penver....10 @x2 10 
for several months to come, are not anticipating shared in this, the most noticeable improvement | Omaha....8 @ro 8 
h Balti . 5 Des Moines 8 
wants, as prices for wool at the interior are above a there, as at Baltimore, being in dry goods and} jun. ee ee 
parity with quotations at the seaboard, and lower shoes. Central and northwestern cities announce | St. Joseph.7 @8 7 
¥ , ; A : ’ . P Detroit .... 6 6 
prices are looked for. Heaviest transactions con- a slightly Gaal volume of business since the Tidindanaet Gua ieiene 
tinue in Australians. The weather has retarded | Sudden change in the weather. N. Orleans. 4 @6 5 
: : . Wat Memphis .. @ 6 
shearing. Rhode Island woolen manufacturers say The entire region from Boston to Kansas City, | vo nvine.. ES . : 
the demand is largely for the cheaper grades. Omaha, and South Falls, S. D., and south to the | Galveston. 7 @8 7 
Among the more favorable features of the situa- gulf, reports damage to early vegetables and fruit teak ha 3 
tion are bank clearings, the aggregate for the from the late severe cold weather. It has also] savannah..8 @r1o 8 
week being $1,161,000,000, or 3 per cent. more than checked sales of seasonable fabrics. But Nebraska | Charleston. 7 @ 8 7 
, , ’ , : ‘ ; : F Birm’gham. 8 @u1o 8 
last week, when the total was the heaviest since the | 2d other dispatches fail to mention the serious } Mobile... 8 8 
second week of June, 1893. Compared with the | damage to wheat reported in daily newspapers. ramets 2 
a! . z Little Rock 8 @r1o_ 8 
third week of May last year the week's gain is more | © Among southern cities an improvement in trade | Richmond. 6 6 
than 30 per cent. The falling off as compared is reported from Memphis, in groceries at Chatta- } San Fran..6 @7 6 
: Portland... 8 8 
with like week in 1893, the panic period, is only 5 nooga, at Savannah, and particularly at Galveston, aed Oe ee 3 
per cent., and compared with the like week in 1892 where business is said to be fairly satisfactory and | Tacoma-..9 @rtr 9 
oo LosAngeles 7 @ 9 7 
it is only 5.7 per cent. the outlook favorable. At New Orleans the volume] o.r, cys @ro 8 


Montreal .. 6 
Toronto ... 6 


Gross and net railway earnings for the first of business is smaller. 


quarter of 1895 confirm early reports of improve- Exports of wheat from the United States and 


ment in conditions affecting transportation. Gross from Montreal this week (flour counted as wheat) 
earnings of 131 railroads for the three months ag- amcunt to only 2,397,000, against 2,805,000 bushels 

























































of the week, together with the advance in wheat, The Money Market. 


Some interest is shown in the question whether 
the bond syndicate in calling up the balance of 
specie due from the subscribers to that combination 
do not intend to influence the loan market. No 
effect, however, has yet been produced on rates, 
and the increase of activity in stock speculation, 
though creating a better demand, has made no im- 
pression on quotations. The supply of time money 
is -very large, and all borrowers find ready accom- 
-modation at 2@3 per cent. There is agood de- 
mand for mercantile paper, and a rather limited 


bullish views of which are growing. Beerbohm’s 
and BRADSTREET’S reports as to the world’s 
wheat-crop outlook point to a probable reduction 
of g per cent. this year as. compared with last, thus 
indicating the smallest world’s total wheat crop 
since 1890. 

Public interest in the speculative stock market 
has had a marked revival. "It withstands the dis- 
position of London to realize profits and the possi- 













f the industrials and other groups of 
iid sakes 7 . P (By Telegraph to BRADSTREET'S.] 

















—Time loans—-— ——New York exchange 
This week. Year ago. This week, Last week. Y'r ago. 


BRADSTREET’S, SATURDAY, MAY 18, 1895. 








@6 jocP 20cP 1ocP 
@7 gocP socP socP 
7ocP 45@65cP a5cP 
@ 8 $1.00P 50cP 25cP 
$1.00P $1.00P $r.ooP 
@7 5ocP 5ocP 4ocP 
@7 60@75cP 12'cP Par 
@ 8 gscP 5ocP Par 
4ocP 4ocP Par 
@i2 Par Par Par 
@10 $x.00P $1.00P $1.00P 
.-. Par@$1.00P Par@$r.ooP .... 
Par $1.25P Par 
@ 8 $1.00P = $1.00P $1.00P 
@7 $1.00P $1.00P $1.00P 
@ 8 $1.00P $1.00oP $1.00P 
@ 6 25cD 25cP $1.50P 
@ 8 $1.00P $1.00P $1@$r.50P 
$2.50P  $2.50P $2.50P 
@ 8 Par Par $2.50P 
@ 8 $2.00P $2.00P $2.00P 
$1.50P $1.50P $1.50P 
@to0 $1.25P $1.25P $1.25P 
@s Par Par Par 
@10 $1.25P $1.25P $1.25P 
socP 5socP 5o0cP 
$2.75D $2.75D $2.75D 
@t1o0 $2.50P $2.50P 75cP 
@7 $1.00P $1.00P $1.00P 
@7 $1.00P $1.00P $1.50P 
@10 $1.00D $1.00D = $1.25P 
@i2 $1.25P $1.25P $1.25P 
@it Par Par Par 
@o9 $1.50P $1.50P $1.50P 
@10 $1.00P  $1.00P $1.00P 


Par 


gregate $162,918,819, a gain of 1.6 per cent., while last week, 2,420,000 bushels in the week one year sont ae 
3 : 3 oston .-.... ---- teady 244@ 4 
net earnings aggregate $46,516,432, a gain of 3.5 ago, 3,885,000 bushels two years ago, and 3,603,000 | so. Es. ; 
per cent., or more than double the proportion three years ago. oa spbarey ss ebsinos © g! 
? : j f ‘ . A 6 : ortland, Me...-- Steady. 5 @6 
of gain in gross. The best relative showing 24 the eects coast, California and Washington Philadelphia ....- Easier. 3 @3% 
is made by the roads east of the Mississippi and fruit and grain crops have been favorably in- | Pittsburgh .. Binoy ales 
/ 7 * * * Baltimore ....-.-.-- Easy. 34@ 4 
north of the Ohio and Potomac rivers. The coal fluenced. General trade is fair at San Francisco Shiceae OP ase. es 
roads show relatively heaviest gains in gross and and good at Seattle. The outlook is favorable at | chicago.........- eae 4%@ 5 
4 4 ot : StoLouis-: Js 2255 Steady. 
net, while the grangers make the poorest showing. Portland, Ore. Tacoma reports activity in the ae ee : @7 
Railroad returns confirm clearings reports, which woodworking industry and the shipment of a car- | Cincinnati....... Easier. 4 @ 5 
st F . P . i Louisville: . 522s. Easy. 6 
have indicated progressive improvement in busi- load of matches to Memphis. Gbane ees ; Bi 
ness, starting at the east, spreading gradually There have been 210 business failures in the | pe; Moines ..__.- Ration eee 
: : , is | K City Firm. 
west and then south as the year advances. United States reported to BRADSTREET’S this pore Shs @7 
‘ Minneaponus...... 1 . 
Prices of staples this week again show a sharp week, against 224 last week, 186 a year ago, 255 | pumuth.......... Steady. 5 @ 6 
inclination upward, the most striking since the re- two years ago, and 156 three years ago. Eich tk a a : 3 
4 ; . 3 C 5 ctive. 5 
vival set in, because of the increased strength of, Advices from the province of Ontario report some Easy. 6 @8 
advance in and demand for iron and steel. The improvement, based on higher prices for staples. Easier. 10 @r2 
i‘ x i : Firm. 6 @7 
price movement includes the following changes: At Montreal, as at Toronto, the business outlook SE foci ones as Riek Br aig 
is favorable. Crop prospects in Nova Scotia are | New Orleans Easy. 4 @5 
Advanced. Unchanged. Declined. also favorable. In New Brunswick collections are far WAS eee be aC 
———— = Galveston ......-- Active. 8 
Hides Naval stores Oats from satisfactory. There are 28 failures in business las 
Calfskins Lumber Live cattle y pole peers ey: i Wes 
Shoes Coal Live hogs reported from Canada this week. Last week the ery LeU aaa veoh FE QUE 
Cotton Wool ‘ Charleston ...-..- Easy. 7 @8 
a ie. total was 27, a year ago it was 25, and two years Birmingham oats Easier. 8 
Wheat flour ago 19. Bank clearings at Winnipeg, Man., Nashville .-.. -.-. Easy. 6 @8 
peer corn a : Mobile ...... ..-. Easy. 8 
ease CN Hamilton and Toronto, Ont., Montreal, Que., and | pouston........- Tight. 8 
Bessemer pig iron Halifax, N. S., aggregate $20,610,000 this week, | Atlanta---------- Easy. 8 
Steel billets Richmond. . . Easy. 6 
Mails | against $21,442,000 last week, O10; 752; O00 NEM TUG: | Ayerictase ooo Easier: a 
Sapper week a year ago, a like sum two years ago, and Little Rock .----- Easy. 8 @10 
Sioutural iron | = 7 5 San Francisco .... Easy. 4 @58 
eer eel #18, 305,000 in the third week of April, 1892. Er the pe ee Siineccte's 
Quicksilver Seattle ... Tight. 9 @i1 
Bags Tacoma ..-.- - Close. 10 
Los Angeles. Easy. 7 @9 
FINANCIAL. Salt Lake City.... Firm. 8 @ro 
The spread of the strength in metals is a feature Wf Ago nose he 4% 
Toronto Firm. Moos 





@7 64@7 $1.25@1.50P $1.25@1.50P $1.25@1.50P 
@ 6% 6 @ 6% 


Rates for Money, on Time and on Call. 
{By Telegraph to BRADSTREET'S.] 


25cP Par 


Cali loans. 


The market. This week. Last week. Last year. 


24@ 3% 14@.2 
3 34%@ 4% 
3 1 @1% 
5 @6 5 @6 
34@ 4% 2 
6 5 
34@4 4 @5 
6 @7 6 @8 
5 3 @4 
5 @7 6 @7 
5 5 
4@5 2% 
6 6 @7 
8 8 
8 6 @8 
O74 7 
6 6 @7 
5 @6 8 
6 6 
5 6 @8 
6 @8 10 @1z2 
10 @i2 7 
6 @7 7 @8 
7 @B 4 @5 
4@s5 5 @8 
5 @s8 8 
8 7 @8 
8 @u10 7 @8 
7 @8 7 @8 
7 @8 8 
8 8 
Suk 8) 8 
8 8 
8 8 
8 8 
6 we 
8 @to 8 @10 
5 @6 3 
8 8 
9 @tr 9 @it 
10 10 
7@9 7 @9 
8 @ro Hered 
4% 6 
=. 4g 





The New York Banks. 

The payment by the bond syndicate to its mem- 
bers of some $12,000,000 did not appear in the bank 
statement issued last Saturday, although the feature 
of the average was an increase of nearly $11,000,000 
in the item of deposits. ‘There was also a gain of 
$4,000,000 in the average loans, and the increase in 
cash holdings was the customary of late. 
surplus reserve shows an increase of $3,836,525, 
the figures of the statement comparing as follows 
with those of the preceding week : 


The 


bility there of a breakdown in the South African | supply at 3@4 per cent. for u beat names. “Call Cream... cefet: was ae hah AN itigem 
mining speculation. Realizing sales induced by | money is 1@1% per cent. ee Racden pee het se rae 
this cause and by reports of frost and damage to _ a ees: pe “sli tea ae 3,834,700 
props at the-west have’ not ‘affected the upward | Discount Rates and Exchange on» | re required... ee cee cee as Yon. ~ sp08,67s 

New York. Surplus reserve...... 27,233,575 31,070,100 Inc. 3,836,525 


At the corresponding date last year the surplus 


stocks. The fact that the bankers heading the ___ Time loans. _——_New York exchange. . ‘ 
z hich k h Retin! This week. Yearago This week. Last week. Y'r ago. was $80,834,575, against $17,795,025 in 1893. 
syndicate which too the government bond issue] goon... 3 @ 4% 2%@ 3 28@r2%cD 20@rscD —scD i a —_——__- 
have called on the other participants to supply | Providence. 4 @5 4 @5 Par Par Par e Boston Banks. 
5 ee Hartford... 34 Par Par Par May 13,'95. May 6,"95. Changes. 
an amount of gold equal to their original sub-| 9°" see nenawers Daan eee .. $163,826,000 $163,671,000 Inc. $155,000 
Portland 6 6 Par Par Par ' ‘ 

Ame, . A cae Circulation - = 7,366,000 7,393,000 Dec. 27,000 
scriptions has aroused great interest. It is not | Phila...... Oise Du, Bud Par Par Par Deposits ...~-<cseadens 106,923,000 106,525,000 Inc. 404,000 
hi 2d H %, P. Pp. P. Due from reserve agts 24,988,000 23,657,000 Inc. 1,331,0cc 

uite understood whether the matter is intended to hire gg a ‘ a za - Legal tenders........  54503,000 —-§,501,000 Inc. "2,000 
4q Buff Vs Ie P. 

; : alo....6 @7 6 @® ox ar ar i 10,569,000 10,608,000 Dec. 39,000 
affect the money market or not. Bonds have con- | Baltimore...4 @5 5 @6 Par Par Par Surplus reserve..-.--  1)774:057. 15871200 Dec, — 97143 
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Bank Clearings’ Totals. 


AT 84 CITIES FOR THE WEEK ENDED MAY 16, 1895, WI1H 


COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET’S.”” 


Compared with 
week in 1894. 
Inc. p. c. Dec 


Week ending 
May t6,'95. 
$693,997 
91,234 
98,0 


Week ending 
-p.c. May 9, 
-- $657.144,489 
29¢,000 
343,219 
65,103,846 
27,544,442 
13,t71, 








Clearing houses. 
New York. ..<-... 
Chicago .. 
Boston ... 
Philadelphia ..-... 
St. Bouis sc. .csccs 
Baltimore ....... 
San Francisco.... 
Pittsburgh ....... 
Cincinnati .. 
Kansas City. . 
New Orleans 
Louisville 
Detroit... 
Omaha ......- 
Minneapolis . 
Buffalo .... 
Cleveland. . 
Providence .. 
Milwaukee ..-... 
Columbus, Ohio .. 
Indianapolis 
Seat eo ast 
Denver - 


95. 













+41 9 
5,519,011 
13,266,878 
14,276,062 
13,642,426 










790% 


3,519,118 





0,459.3 
4,400, 































































Richmond .- . 8 

Dallas. -=: - Ls g BY 
Hartford --. = 2,408,354 31. Aa 
Meinphis - - * 2,240,213), sanice 4. 
Savannah... age 1,519,205 o- oa 
POO so. 4552s es 1,936,564 “Sas 3 
Washington ..... 2, 949 39.9 

St. Joseph --. 7 1,308,720 4-2 5 
Rochester .....-- 1,515,081 10.4 ~ 
New Haven .-....- 1,485,447 2.4 

Fort Worth .....- 3,344,157 18.6 
Springfield, Mass. 1,608,583 33.6 Ag... 
Worcester ...--.- 1,181,396 xe 10.0 
Portland, Me 1,139,916 10 
Atlanta - 32: -<.ss- T,209,0C0 





Portland, Ore --- 





































Des Moines. -.--.-. 19.4 
Norfolks aoc canesn 1,045,332 18.6 
Los Angeles ...-- 1,487,371 13.8 . 
Syracuse.....- “ 1,130,434 35-4 
Grand Rapids. -.. 864,767 6.9 
Fall River .....<« 813,433 20.2 ee 
Wilmington, Del. 644,098 = 19 
Sioux City ....<- 573.194 - 14 
Rowell) a.- oss -e= 588,690 st3. 25. 
Tacoma, . soc, - <== 608,987 20.3 ise 
Seattle .. = 472.153 2 21 
Topeka.. Z 351,638 13 
Lincoln... -.- © 284,400 a 2 
Jacksonville ..-.. 330,136 = 7 
Wichita yoct «ssac3 1 448,033 2 s 
New Bedford..-..- 504,603 17 
Lexington, Ky 306,488 17 
Binghamton ~ 413,500 
Birmingham 345,666 
Spokane ..-. - 383,318 
Saginaw, Mich... 410,665 
Bay City.--.----- 281,628 a 
Chattanooga 202,795 ee. 
WUIEKONR. eas fa 228,173 34-3 
Springfield, Ohio. 146,204 sj 
Canton, Ohio...-.- 210,500 26.5 ae 
Sioux Fails, S. D.. 47,200 ree 6r. 
Hastings, Neb..-.. 56,811 Sear 36.3 
Fargo, N. D...-.-. 126,733 6.7 
Fremont, Neb. ... 67,586 3-0 
Salt Lake City -.. 1,005,955, pene 
Rockford, Ill..... 227,146 16-4 
Nashville -. - 872,244 15-5 
Helena ... 2 680,610 4.0 - 
Scranton... -- a 5 
Kalamazoo E = : 
Little Rock$. a ye 
Wacof ..- : 145-1 
Houstonf - -- - 4,918,379 49-6 
Galveston} ...--- 41478,050 12.5 S 
Totals, U. S.. $1,161,384,506 30 





Tot., outside N.Y. 462,387,124 


DOMINION OF CANADA. 











Montreal’... <.-.. 7-9 ee 
Toronto -. 553 2.6 Saas 
Halifax .-- 1,063,193 maine 10.2 
Hamilton - * 576,247 esc 13.6 
Winnipeg.....--- 880,924 13-1 
‘Totals. . ccs $20,610,757 I4.5 «é $21,442,512 


¢ Not included in totals because containing other items than 
clearings. § Not included in tutals because of no comparison for 
last year. 





Silver. 

The silver market has been dull and waiting. 
No large demand for the East has appeared on the 
conclusion of peace between China and Japan, and 
the amount and terms of the forthcoming Chinese 
loan are still very uncertain. The fluctuations in 
prices have accordingly been unimportant, an ad- 
vance from 30!%d. per ounce in London to 30%d. 
being followed by a decline back to 305ed. 


SILVER PRICES. 


May 11. May13. Mayts4. May15. May 16. Way 17. 
London. . 30lgd. 307%d. 303d. 304d. 305g. 30 r1-16d. 
New York 67¢. 67\%c. 67¢. 667%gc. 6634C. 67¢. 


Foreign Exchange. 

The tendency in rates of exchange for the week 
has been dependent on the activity of foreign 
houses in the stock and bond market. 
for this account continued on Saturday last, and 
the supply of bills thus created caused a reduction 
of the nominal rates for sterling to 4.86% @4.87%, 
and actual business in sight bills was transacted at 
4.8634 or a shade lower. 
for London account set in, however, on Monday, 
and not only checked offerings of bills, but created 
some inquiry for them. Actual business promptly 
rose to 4.87% @4.87%, and on Wednesday the 
posted rate for sight was marked up %c., making 
the figures 4.86% @4.88. The news of the sale of 
a large block of railroad stock in London created, 
however, a fresh depression in exchange, and a re- 
newed decline appeared in the bankers’ selling 
rates. The commercial demand for remittances is 
slight, and the supply of bills outside of those 
offered by stock houses scanty. When unaffected 
by the stock market transactions of the foreigners’ 
exchange has shown every tendency to become 


Purchases 


Realizing sales of stocks 
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dull. On Friday the market was dull at the pre- 
ceding depression. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Mayi1. May 13. May 14. May 15. May 16. May 17. 
4.87 4.8646 4.8614 4.8644 4.8646 4.8634 
@ @ @ @ @ @ 
4.88 4.87% 4.874% 4.88 4.88 4.88 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.86% 4.8645 4.87 4.871% 4.87 4.87 
@ @ @ @ @ @ 
4.87 4-87 4.8714 4.87% 4.874% 4.874 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4-854 4.8534 4.8534 4.86 4.86 4.86 
@ @ @ @ @ @ 
4.86 4.86 4.86 4.8614 4.86% 4.864 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.874% @4.87% ; 
commercial bills, 4.85% @4.85%; francs, 5.18% @ 
5.16%; reichsmarks, 951/1_@955/ 16. 

The Bank of England rate remains at 2 per cent. 
The bank this week gained £28,000 only in specie. 
The reserve is now 64.34 per cent. of liability, 
against 65.25 per cent. Jast week. In the London 
open market discount is 13/;,@% per cent. and 
call money % per cent. 

The following table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending May Io, 1895: 





1895. 1894. 
ory GU00S Son ceerec a wecewe nes acon $2,130,983 $1,263,080 
General merchandise ...........-.-. 6,925,185 7»912,696 

Total for the week. -.....-..2-c. 9,056,168 91759776 
Previously reported..............--. 184,327,291 156,651,835 


Sitice January U — cst scccscdes $193,383,459 $165,827,611 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending May 14 were 
$2,716,074 below those of last week. The following 
enables comparisons to be made with the corre- 
sponding period of last year: 














1895. 1894. 
BGr the week... 0. atsbebesdeewcants $4,612,432 $7,196,081 
Previously reported................. 125,456,675 133,163,059 
Since Januaky *-22-..2----5¢ <5 $130,069,107 $140,359,140 


Imports and exports of the United States for the 
month and ten months ending April, 1894 and 
1895 (preliminary figures for 1895, corrected to May 
15, 1895), are as follows: 





















April. MERCHANDISE. 

Exports— 1894. 1895. 
SRRNNESOL Seek tases eres Sckaesaaret $62,154,474 $63,956,066 
UO es ea est 1,924,723 1,272,025 

tds & eer a Ge oon ccacsesue~ 64,079,197 65,228,091 
Imports—Free of duty e++- 3776935175 3395475764 
BEIGE orate Seek acs es cee Coe 21,772,193 35,028,690 
SROtdis Dy > esew ac bawee sack eas 59,465,368 68,576,454 
Pxcess of.exports.--:.....2--<2-- 4,613,829 Se 
Excess of imports “pr 3,348,363 
Ten months endine April. 

Exports—Domestic ........ .----.-- 754,499,072 676,920,337 

De SS SS ee Ss 18,907,966 11,355,269 
MORGS ona eee canto Geese 773»407,038 688,275,6c6 
Imports—Free of duty - 309,605,634 301,548,519 





BITADIGS > deka ns ates s ck eans 230,730,221 302,560,654 








540,335,855 




































































LOIS 2252 boa oseee neues cence 604,109,173 
Excess of exports......-.-- -+ 233,071,183 84,166,433 
April. 
Coin and bullion—exports . .. 2,893,610 
Tats ee een 4:933,063 
Eivcess'of exports... <--..22-=-.= 7 
Excess of imports -...- 2,039,453 
In ore—exports ....--..... z 26,355 
TRUE Se actos aa saeco ae 107,618 
Excess of imports ........-.---. 44,534 81,263 
Ten months ending April. 
Coin and bullion—exports - 26,291,040 64,414,471 
(SOT Ey ae ee Soe 67,263,028 28,204,771 
Excess of exports suas 36,209,700 
Excess of imports 40,971,988 See 
In. ore—exports <=. .<=5-..s-s=.- — 15,446 330,681 
TAD OEES: Se oe Seams Sees eats oe 390,968 773,006 
Excess of imports. 22. ck ee ana, 75,522 442,325 
April. SILVER. 
Coin and bullion—exports ......--.. 4,096,211 4,628,954 
Sports: S256 S-5a-22tu eee eee ran 606,723 990,381 
Excess of Sxports -_.<.-..2.-2-- 3,489,488 3,638,573 
ln ore—exports ... oe * 44,634 es, 
DIPONES oe baa ewes ee da neue eee 579,154 904,388 
Excess of imports --......-...... 534,520 904,388 
Ten months ending April. 
Coin and bullion—exports .......... 43,299,842 38,577,220 
UA ee ee ee Se ee 1157359747 7»836,626 
Hecvess of exports ........--.--. 31,564,065 30,740,594 
In ore—exports *370,018 31,827 
i Ge ee ere ee 5,671,360 8,361,546 
Rexcess of imports: -. << 2242s 51501,342 8,329,719 


* Gold and silver, 





THE STOCK MARKETS. 


The New York Stock Market. 

Speculation is on a much more active scale than 
anything which Wall street has seen for some 
years. On Monday last, for instance, the aggre- 
gate recorded transactions on the New York Stock 
Exchange were in the neighborhood of 700,000 
shares. Such figures have not been seen since the 
Reading breakdown. At the same time the in- 
crease in the dealings would alone have served as a 
sign that the upward movement had for the time 
being reached its culmination. 

London, whichjgaye the chief support in the early 


part of the upward movement, seems to have caused 
the reaction. It does not appear that there is any 
real doubt there about the ultimate course of the 
American railroad share market. The realiza- 
tions and the subsequent hesitation are appar- 
ently due to another cause. The South African 
mining share craze in London has now run to 
an unprecedented extreme. The very revival of 
interest in the American railroad share market 
there withdraws support from the mining specu- 
lation, and causes grave uncertainty as to the 
carrying out of the next fortnightly settlement in 
‘“‘Kaffirs."” For this reason alone there would be a 
tendency to realize profits in our securities, and to 
stand aloof till the course of events in Lombard 
street became more certain. 

The most important event of the week was the 
announcement that Mr. J. P. Morgan had been suc- 
cessful in selling $5,000,000 of New York Central's 
treasury stock in London. This news checked the ad- 
vancing tendency in foreign exchange rates, which 
had resulted from the sales of stocks for foreign ac- 
count. On the whole, while it seemed to indicate 
that the confidence of the foreign leaders of finan- 
cial opinion in the ultimate course of values here is 
unshaken, it did not cause a revival of the foreign 
demand for our stocks. The influences, to which 
reference has already been made, seemed to be 
too strong for active resistance, and at the close of 
the week the market, in spite of the appreciating 
tendencies in some stocks, seems likely to comply 
with whatever action London may take. 

The response of our own public to the rising tend- 
ency in speculation has been both prompt and grati- 
fying. It is long since the market has had such a 
large amount of outside participation. The volume 
of orders on Jast Saturday and Monday, in fact, 
taxed the present facilities of the brokerage com- 
munity, and on Friday the further advance in prices 
was distinctly the work of the public as opposed to 
the manipulative speculators who, from time to 
time, make certain stocks active. 

The recent action of the syndicate which ab- 
sorbed the government bond issue is one of the 
chief features of the situation. It is seen that the 
large elements interested in the matter are not dis- 
posed to relax their activity. While the “street’”’ 
does not as yet understand the calling in of the 
extra amount of gold provided for by the syndicate 
agreement, it forms the natural conclusion that the 
matter has a bearing on the ultimate course of the 
stock market. 


Boston Stock Market. 


[Special to BRADSTREET'S.] 


The past week has shown increased activity in all 
kinds of stocks, with the general tendency of prices 
higher. Atchison has been very attractive and ad- 
vanced 1% points, with Atlantic & Pacific r point 
higher. Mexican Central has declined ¥% point 
under good sales, with New England % point 
lower. Calumet « Hecla advanced 7% points 
under quiet trading, with Tamarack unchanged. 
Land stocks have declined a fraction, but Bell 
Telephone closed 5% points higher. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 

Week ending- 








Price Price Sales Sales 

May 16, Mayg, May16, Mayo, 

1895. 1895. 1895. 1895. 

Atchison, Topeka& Santa Fe. 8&5 7% 96,800 38,151 
Atlantic & Pacific............ 1% 75 3,415 45 
Mexican Central.......-..... 12% 13 12,450 27,880 
New York & New England... 42 42% 13,060 10,132 
Wisconsin Central..... « 0% 5% 3,850 2,795 
Calumet & Hecla 295 28714 447 427 
Tamarack....... 140 140 420 289 
San Diego Land....... 9 9% 795 418 
West End Land....... 2% 3 2,038 9,504 
Bell Telephone. -...... 198 19284 2,196 2,466 
‘Lotal valu’ GODOS © ct con ae eee abe o> aces <n cee $3,199,862.50 
Total number shares 334,299 








Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 


Jan. 1 to 
This week. Last week. date. Year ago. 
Stocks,shares. 2,811,386 2,027,469 21,698,319 19,089,157 
Bonds, R. R..$23,346,200 $19,443,000 $171,262,150 $141,195,446 
Bonds, state .. $6,000 $69,000 $3,245,800 $3,255,600 
Bonds, gov ... $3,000 $267,000 $4,560,350 $1,711,000 
CONSOLIDATED EXCHANGE. 
Petlm., bbls .. Pere aa ay 46,000 328,295 
Stocks, mng.. 11,975 19,955 217,700 149,602 
Stocks, R. R.. 594,386 527,980 7+178,328 71360,621 
Bonds, R.R .. $1,028,00c $790,000 7187,300 $10,484,500 
COTTON EXCHANGE, BALES. 

Cotton, op.... 650,900 543,000 14,884,100 15,708,000 
Cotton, spot .. 3,969 14,446 91,617 31,010 
PRODUCE EXCHANGE, BUSHELS. 

Wheat, op. .. 48,250,000 33,960,000 383,860,000 430,551,100 
Wheat, cash.. 398,518 689,780 10,228,298 15,605,310 
Corn, op ..... 3,365,000 3,385,000 44,735,000 47+545,000 
Corn, cash ... 755:700 510,500 4,794,305 10,117,990 
Oats, op ..... 837,000 1,630,000 14,117,000 14,440,000 
Oats, cash.... 588,000 449,000 6,931,000 8,572,300 
Flour, cash... 132,650 124,425 1,706,295 1,063,050 
COFFEE EXCHANGE, 

Rio, futures, 
bags --.9 64,000 44,250 11493,195 





General Mention. 

The Central Pacific Railroad Company has 
made arrangements to extend for two and a half 
years from July 1 next its $2,995,000 first mortgage 
gold bonds, maturing on that date. The extension 
is to be at the rate of 5 per cent. per annum, but the 
company reserves the right to redeem them at any 


time before the expiration of the extension, paying. 


6 per cent, interest. Holders who desire to avail 
themselves of the extension, it is stated, must de- 
posit their bonds on or before June 1 with Messrs. 
Speyer & Co., of this city, or with their corre- 
spondents at London, Frankfort and Amsterdam. 
Copies of the extension agreement can be obtained 
at the office of the company and also of the bankers. 
The extension is made to the date of maturity of 
the latest maturing first mortgage bonds of the 
company, on or before which date it expects to 
arrange a long extension of its entire first mort- 
gage issue. 





COMMERCIAL. 


Comparative Prices of Staples. 


May 17,1895. Mayi1o0.1895. May 18, 1894. 


Flour, strght spg. $3.15@$3.85 $3.00@$3.70 $3.00@$3.50 
Flour, strght wint. $3.20@$3.75 $3.0co@$3.50 $2.50@ $3.00 
Wheat, No. 2 red. 714%@73\%c. 674c. 57\%e. 
Corn, No.2 mixd.. 55'%4@s6c. 58c. 425gc. 
Oats, Nowa ee as 31%c. 32c. 384c. 
Rye, No. 2 west’n. 5 eae ae 
Barley, No.2,Milw. 2e5- eae a5 
Cotton, mid. upld- 6 15-16c. 6 13-16c. 7c. 
Print cloths, 64x64. 27gc. 2%. 2 1-16c. 
Wool, Ohio&Pa, X_ 15s@15 4c. 15@15'gc. 20@21c. 
Wool, No. 1 cmbg- 19@20c. 19@20c. 23@26c. 


Pork, mess, new. .$13.25@$14.00 $13.25@$13.50 $13.25@$13.50 
Lard, westn, stm.. 6.goc. 6.92%4c. 7-60c. 


Butter, creamery-. 17¢. 18c. 17c. 
Cheese,ch.east.fty- 644c. 7c. tole. 
Sugar, centrif, 96°. 3%c. 3 5-16@3¥%e. 2 29-32¢. 
Sugar, granultd... 4 7-16@45gc. 4 7-16c, 4c. 
Coffee, Rio, No. 7. 1646c. 1646c. 167gc. 
Petroleum,N.T.Co. $1.73 $1.77 86c. 
Petroleum, rfd gal. 8.50¢. 8.25¢c. 5-15¢. 
Iron, No. x anth -. $12.00 $12.00 $12.50@ $13.25 
*Iron, Bess. pg... $11.40 $10.75 sa 
*Steel billets, ton. $16.50 $15.65 $19.00 
Ocean Steam Freights: 

Grain, Liverpool 14d, 2d. 1d. 

Cotton, do...... 3-32d, 7-64d. 5-64d. 


* Pittsburgh. 


GENERAL TRADE. 


DAMAGE TO FRUIT AND VEGETABLES 
FROM FROST. 





BUT MOST OF THE FAVORABLE FEATURES 
OF BUSINESS RETAINED, TOGETHER 
WITH LARGER CLEARINGS AND 
HIGHER PRICES. 





(Special to BRADSTREET’S.) 
Larger Eastern Cities. 


Boston, May 17.—The past week has been an 
active one in the stock market, with large trading 
and values generally higher. The merchandise 
market has shown strength in most departments 
and fair trading, but the general disposition is yet 
to operate conservatively. The money market is 
about steady, with rather more call for time money. 
Business paper is quoted at 3% @4% percent., with 
corporation loans at 34 @4 per cent. and collateral 
loans at 3@4 percent. In the boot and shoe mar- 
ket a very firm tone is noted, with advanced prices 
obtained where orders are taken. The strong tone 
to leather and hides continues, with the latter ad- 
vanced about Ic. during the week. The iron and 
steel market is firm, and higher prices are generally 
quoted on nearly all kinds. Trade is fair, Lum- 
ber is selling steadily, and general prices are main- 
tained. Spruce is in very good demand. The coal 
trade is quiet and unchanged. The merchandise 
market yet shows absence of speculative feeling. 

Providence, May 17.—With the exception of the 
worsted mills affected by the strike, the woolen 
manufacturers of this state are all busy at small 
margins, orders being in about the same propor- 
tion as they have been since the spring opened. It 
is anticipated this state of things will continue until 
the change of styles, about July 1. The demand 
has been largely for the cheaper grades of wear. 

Buffalo, May 17.—There is nothing new to report 
in the trade situation. Considerable is doing in 
the building line, and all classes seem to be pretty 
well employed at fair wages. 

Philadelphia, May 17.—Wool supplies are small 
and trade is quiet. Itis said that the outlook favors 
a fair business. Some improvement in dry ‘goods 
in a general way, and a hopeful feeling predom- 
inates. Coal production is greater than the de- 
mand. Iron is fairly active, with prices firm: 

Pittsburgh, May 17.—There seems to be consider- 
able improvement in trade over last week, and 
prices are firmer generally and much higher in 
commodities affected by the frost. A general in- 


1,190,150 ; Crease in the wages of mill workers in this yicinity 








ranging from ro to 15 per cent. has had a good 
effect. The demand is good in all lines, but pur- 
chasers seem to be buying for present use. Col- 
lections are reported reasonably good. The iron 
and steel market shows much strength, the marked 
feature being the demand for Bessemer metal, 
which has advanced over $1 per ton in the last ten 
days. Steel billets show about the same advance, 
and a good movement is reported in the market 
generally. 

Baltimore, May 17.—Trade on the whole seems 
to be about holding its own. In the boot and shoe - 
business there is considerable activity, and the in- 
crease in prices seems to have caused more than 
ordinary demand, caused by anticipation of higher 
prices. The dry goods trade appears to be doing 
much better than for the corresponding period of 
last year, and report collections as satisfactory. 
Crockery reports an unusual dullness, although the 
April business was in excess of last year, but so far 
this month the improvement has not held. Notions 
are dull, but orders are being received for small 
amounts. 


West and Northwest. 


Cleveland, May 17.—The cold weather served to 
check orders for seasonable goods, but in leading 
merchandise the volume of trade is very fair. The 
market in iron and steel is reasonably active, with- 
out improvement in prices. Country collections 
not satisfactory. 

Cincinnati, May 17.—There is no improvement in 
merchandise lines. Manufacturers claim a slight 
improvement. 

Detroit, May 17.—The general trade situation 
continues satisfactory and without special change. 
Collections are fair. Money in fair supply. 

Chicago, May 17.—General business with leading 
jobbing houses continues good, but sales of dry 
goods, clothing and shoes have decreased during 
the past week. The rush of spring trade is now 
over, and business is confined to the filling of small 
orders from interior retailers. The change from 
the extreme hot to the unseasonably cold weather 
has curtailed the demand for light dress goods, but 
the .market holds very strong. Leather is selling 
fairly, and prices have advanced 5 per cent. more 
on calf skins, making 25 per cent. from the low 
point. There is a better feeling in all lines of iron 
and iron goods, with a good business. Orders for 
light hardware have increased slightly, and a firmer 
feelg is noted. Nails are up roc. and hinges 10 
per cent. Pig iron shows activity, with several 
1,000-ton lots sold at full former prices. Steel rails 
and billets are firm, with fair-sized orders con- 
stantly being placed. Lumber is moving fairly, 
and prices show no improvement. The produce 
trade is fairly active and poultry is higher, but but- 
ter and eggs are unchanged. Frosts have killed 
garden truck, and supplies have been reduced. 
Wool receipts, 1,686,197 pounds. 

Louisville, May r7.—Owing in part to unfavor- 
able weather, a quiet tone prevails in general trade. 
Considerable damage to the growing crops is 
reported. At the same time confidence in future 
prospects is expressed. Leaf tobacco continues 
strong. 

St. Louis, May 17.—A steady between-seasons 
business characterizes trade in general. The ad- 
vance in price of leather is well maintained, and 
hides are generally sold ahead of receipt. Manu- 
facturers and jobbers of boots and shoes have ad- 
vanced values of their products, but not in propor- 
tion to cost of the raw material. In all lines a good 
feeling exists, preparations being made fora large 
and profitable fall trade. Unseasonable weather 
has slightly injured the prospective large fruit crop, 
but this is counterbalanced by recent much-needed 
rain. Lead and pig iron are active and in excellent 
demand. The iron and steel market is firm, and 
manufacturers and dealers are advancing prices. 
The money market is expanding, and counter and 
country transactions are continually improving, 

Kansas City, May 17.—Rainy, chilly, gloomy 
weather has made trade spasmodic, with an aver- 
age demand and collections fair. The cattle mar- 
ket is irregular and lower. Hogs are in large run, 
and 15c. of demand light. 

Des Moines, May 17.—lowa weather has been 
cold, and the larger part of the state has had several 
quite hard frosts which have done some damage. 
The principal crops are not believed injured to any 
extent. Business, both wholesale and retail, has 
been set back some by the weather. Collections 
remain unchanged—only fair. ; 

Omaha, May 17.—Jobbers in dry goods report 
a fair trade but other lines only a slight improve- 
ment over last week. Banking transactions are 
light and will be until the crops are assured, 
Cattle receipts are light, and there is a noticeable 
decline in_the;price of hogs, 
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demand for dry goods and notions, and the busi- 
ness outlook is encouraging. 


Minneapolis, May 17.—Cooler weather has a 
tendency to restrict sales from jobbers’ bands. 
Nevertheless, the volume of business is well main- 
tained. Lumber is more active. 

Milwaukee, May 17.—Trade continues reason- 
ably fair and equal to that of the preceding week. 
Collections are fair. Banks report moderate ac- 
tivity. 

Duluth, May 17.—A healthful tone prevails in all 
lines of business. Collections are fairly good. 
Banks report more activity and an increase in 
deposits. 

Sioux Falls, May 17.—The late cold weather is a 
benefit to wheat, but retards corn. Wholesalers 
report an increased business. Retailers report slow 
collections, but are inclined to extend credits. 
Banks are still cautious. 


Pacific Coast. 

San Francisco, May 17.—Hot north winds pre- 
vailed in the principal grain and fruit producing 
valleys late last week and early this week, but, con- 
trary to the usual result, they have exercised some- 
what beneficial influence on crops as a whole. 
General business is fair. Wheat is dull and un- 
changed. Wheat freights are wholly nominal at 
338. gd. per ton for vessels to arrive. Bags are 
Yc. higher in anticipation of a big grain crop, and 
quicksilver has advanced $x per flask, now being 
quoted at $39. 

Portland, May 17.—The crop and general trade 
outlook is favorable. 

Tacoma, May 17.—There is no material change 
in trade conditions, though woodworking industries 
are running full time. A notable shipment during 
the week was a carload of matches to Memphis, 
Tenn. 

Seattle, May 17.—Trade continues good. Fish 
and produce supplies are short on demand. Fine 
weather this week has greatly improved the crop 
prospects. The ship Latham is here to load 800 
tons of wheat, completing a 5,000-ton cargo for the 
United Kingdom. 


Southern Cities. 


Charleston, May 17.—Trade is quiet, but collec- 
tions are holding up to a fair average. 

Savannah, May 17.—Retail business has been 
fairly satisfactory. Wholesale business is some 
better than last week. Country collections are im- 
proving. A good many country people are in town 
attending the May week celebrations. Naval 
stores are in good demand and prices are firm. 

Atlanta, May 17.—No change in trade. Cold 
weather has interfered with retail dry goods sales. 

Augusta, May 17.—The volume of business con- 
tinues fair, with collections seasonable anda slight 
falling off from the preceding week. The outlook 
is favorable. 

Sacksonville, May 17.—Business is quiet and col- 
lections are slow. Wholesale houses are very 
cautious in filling orders. 

Birmingham, May 17.—Trade continues moder- 
ate in volume and mainly for immediate needs. 
Collections are fair. 

Chattanooga, May 17.—Dry goods trade reports a 
good week. Grocers have had a good season, 
though last week’s trade was not so heavy. Hard- 
ware sales are not so brisk. Collections are fair. 

Memphis, May 17.—General trade in all lines 
shows an improvement. Collections are fair. 

Nashville, May 17.—The week's business has 
been of moderate volume. Collections are good. 

New Orleans, May 17.—The improvement in 
general trade is not fully maintained. Country 
trade is temporarily lighter or checked by apprecia- 
tion in prices. Spot cotton is in good demand, 
with better movement. Clean rice is moving 
slowly, with only a light stock of rough left. Ex- 
tensive electric street railway building, public im- 
provements and private enterprises keep laborers 
well employed. 

Galveston, May 17.—There is a very satisfactory 


——— 


WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
WITH DESTINATIONS, FROM MAY 4 TO MAY 10, INCLUSIVE. 


[Special to BRADSTREET’S.] 


Canada. 

Toronto, May 17.—There is satisfactory trade in 
wholesale departments, and the feeling is encour- 
aging. Prices of cottons, sugars, hides and wheat 
are higher. 

Montreal, May 17.—The chief features of week are 
general advances in leather, shoes, cottons and 
sugar. Leather dealers are holding for higher fig- 
ures. Shoe manufacturers are putting up prices 
considerably. General business is fairly active, and 
collections are about up to the average. The cold 
snap did but trifling damage in Quebec province, 
but has retarded the retail trade. There is con- 
siderable strength in oats, and flour is firm. The 
business outlook is slightly better. 

Halifax, May 17.—Seasonable weather prevails, 
and the crop prospects are favorable. Wholesale 
houses report an average volume of trade, but 
complain of slow collections. A hopeful outlook 
is reported from St. John, N. B., but collections 
are far from satisfactory. There is considerable 
activity in the lumber trade. 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET’S.] 
The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 













































Liver-| Lon- | Glas-| Bris- Hult. | Leith Dub- Bel- | U. K.| Other | Ant- |French| Port-| Other 
Wheat from | pool. \ don. | gow. | tol. és tM) tm. | fast. \orders.| U. K.| werp.| ports.| ugal. | Cont’. 
———— ef Sf | | | | |] 
Halifax, N.S-..--- oee- cote =t=f ==> <s9- Ses cess ose oc sos ---- oe: 
Montreal, Que -.-] 63975) ----| | ---- 31,600 se rr ed oe eed eee aves 
Portland, Me.-.--- eeceh cee ++:- ooe- wee ad cere *--- ceee oe ---- wees 
Boston ...-- LC AETGsGAO) oan R566) annel. yeaes|, moms]. 39° ed ee ose oeee Sto'aje 
New York ......-] 32,011 31,897 Sern .---| 15,530] 78,190 er -+--]157540 ---+] 71,242 ere ee 83,450 
PElaieipliawss. 2} 24,000] Was - |e s--]))\ -s2=]/ P< <2] Rese<] Pee EH mespouesesye eons 16,000 oe eee aaa 
Baltimore ..----- 56,000] ---- SSA eee em SRS ese) aca Pose oe rece med 
Newport News ..- soi eee eose ssn woes sece aoe eine odes wee wes. aes 
Galveston ...-..-]  ----|  ---- Sorel (=---[ 9 aae-|  -=s-8 === oe ee aoe 
New Orleans.-.-- eee ase wees wee oe stee sess se-- coos s--- wee ose oes 
Totals, bushels. |350,526] 31,897] (5:966] 31,600] 15,530] 78,190] ----|  ----) 757/540] --- 87,242] ---- ---| 178,650 
Indian corn from 
Halifax, N.S----- rd es ocee wees coe ose === ce: oee- <=> see +--+ 
Montreal, Que -.-] 83,691] ---- ss-- eee: Sexe sess hl sash oak ~4F6 ----| 49,898 
Portland, Me..---- see oe: core oo hes eee ace ose ad +e see 
pa ee me) Ba a -ss- eed ee ose eee hp 
New York ...--- «| 45,000, .--- ----| 34,994] 33,372 ---- -+-- tee tee s+ eee ----] 25,86 
ipiitiadelpiile eta: (25,000) fe-e=|) weap 22--)) ane} vere at eceef oe ense] or eeny | eee i sere seach) ene] © 245500 
25,7t4|. 17E43]  ace-|  eneef esse meee] cess wee] eee] cree] eee aan ----] 188,357 
Pel ie a Oa ad RS i ooee 8 Be ee ee Gee Geren eee me | 4 hg ste 
FEA asc [ie Vee Be ee es DS Re ee re la epee 1 
Totals, bushels-!290,582! 17,143] 52,956] 515747] 333711 ---- oe: see ---- eee: ---- aes ----| 288,616 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
SS 
Liver-| Lon- | Glas- | Bris- A Dub- | Bel- |Other | Conti- 
foe tl ae it pool. | don. | gow. tol. Hult. | Leith. lin. | fast. | U.K.| nent. 
31397| 28,255] 5,957] 5500] ----[ ----[  ----[  ----] 0 ---- 355 
Ce SGT er pcan iy Alea (apa las 1 Neg ane aes 
6,790) 27.173] 5.129] 9524] 4,574) 18,678 Fn — <5 - 4 6,769 
7620: are aie aes esee eae eecs ona Prty alemje 3,250 
8,679] 19,291 TTA won ase see ees ++: 13,487 
28,479 sore otce eee aece ones sacs 
Norfolk ..-.-.- 795 see esa eens sae ewe 
Galveston ..-.-. ---- ase eons ---- ose ---- ease eens 





New Orleans. .- 











Totals, barrels ---.---- 60,914 _TH7I9|_ 23,068 15,024] 4,574 18,678 


cht ta ttt aS A Kista ota 
WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 



























































Wheat from Liverpocl. Fd airs Continent. Wheat flour from gett ie ae Continent. 
San Francisco.....----- eves 446,620 wenn ---. |San Francisco . 
240,760 a «--- |Portland, Ore.. 
pecs soc coos | TACOMB 22505 ‘ 
140,000 osiee’ weee [Seattle ......2.0- ceneeeee 





—————— | ———_— 





Totals, barrels........ 











Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET'S as follows: 


















Week. 1895. 1894. 1893. 1892. 1891. 
Jaiis. + < <<< 3+142,578 3,196,400 3,008,020 5,321,500 2,076,000 
Jan. 10.... 2,587,178 2,409,850 3,308,907 4,183,121 1,104,079 
Jan. 17 ---- 31564.459 3,332,050 3,637,087 4,522,219 2,205,614 
Jan. 24 ..-- 2,840,750 2,947,950 24534385 355571395 2,093+145 
Jan. 2,483,858 2,083,100 3,123,745 4+740,451 1,366,628 
Feb. .-- 2,020,521 2,678,000 3,931,731 3,641,623 2,236,283 
Feb. = 2,572,749 2,005,250 3,080,055 4,042,779 2,089,879 
Feb. 1,808,978 1,730,500 2,596,815 3,307,746 1,684,240 
Feb. 2,689,038 2,972,250 3,251,031 2,908,898 1,831,637 
Mar. 3,272,002 2,851,400 2,894,077 3754,108 2,091,684 
Mar. 2,791,160 3,258,050 2,886,139 3,818,970 2,733,089 
Mar. - 2,998,685 2,343,780 2,766,722 2,965,967 1,820,977 
Mar. = 2,562,965 2,966,250 2,875,122 2,597,330 -25164,188 
April 4 ...- 2,853,933 2,778,150 3,635,470 2,959,882 2,934,652 
April rt... 2,934,179 1,955,500 2,948,052 2,910,356 2,456,080 
April 18 ... 3,165,296 3,019,000 3,963,417 3,107,150 2,222,895 
April 25 -.. 2,431,634 2,727,300 2,507,796 3,259,561 2,300,703 
May 2..-.- 2,555,660 27735250 2+776,970 3,951,718 2,349,194 
May 9.---- 2,805,320 2,815,762 2,712,752 3,621,802 1,041,337 
May 16.... 2,397:513 2,420,900 3,885,120 3,603,894 2,499,744 
May 23 = aa-- 2,310,500 3,106,687 2,280,732 2,342,899 
JUDOZt< oes ---- 2,401,830 3,253,490 2,891,356 2,697,464 
June 9.-... ea-= 2,742,625 3,610,500 3,052,797 1,190,609 
June 16.... wes= 2,254,170 3,834,840 3,336,346 2,398,371 
June 23-.-.. ---- 1,927,600 3,553,000 2,457,820 1,906,411 
June 30.... wee 147175250 3,971,300 3,216,745 2,221,897 
July 7.na= .--- 1,850,200 3,677,900 2,060,504 2,225,652 
July 14..-.- a--2 253771350 41134,630 2,583,155 2,220,860 
July 21 .... ---- 1,873,300 5,077,835 2,716,280 2,230,522 
July 28.... ae-- 3)388,000 4,363,572 2,524,540 3,164,311 
August 4 .. - 2,977:957 51622045 31978,696 4,030,517 
August ir.. ---- 3417,2C0 5,015,200 4,148,173 5,147,350 
August 18. . ---- 2,979,924 6,129,700 3,750,174 5,761,187 
August 25.. _--- 3,182,100 4,960,400 4,606,820 6,348,054 
Sept. fo2--- +--+ 3,420,000 5,092,500 3,241,050 5,441,566 
Sept: 4... ..- a--= 3»207,300 4,902,000 3,567,813 4,726,232 
Sept. 15... 2: 2,789,000 5,357,425 3,384,241 6,974,643 
Sept.22..-. 39537:283 49727,925 371,567 4,711,061 
Sept. 29. .-. 2,562,500 3,490,000 4,045,769 3,405,982 

3,243,100 3,189,091 4,017,059 3,958,810 

3/317,048 2,862,641 3,625,994 4,093,447 

2 3+192,093 2,709,700 3,270,275 3,500,271 

Oct.27----5 w--- 393539774 313271525 4,078,212 3,381,123 
Nov.3....- ---- 2,934,372 2,860,920 3,714,738 3,820,311 
Nov. 10.... ..-. 2,089,323 2,813,250 3,885,554 4,490,765 
Nov. 17---- ---- 2,909,724 2,645,250 3,943,032 5,383,691 
Nov. 24---. _2-- 39312,675 2,764,080 3,465,195 4,082,808 
Deer rtsa= -.-- 2,667,825 2,440,750 4,533,059 5,662,910 
Dec. 8.. ---- 3011,563 2,558,000 4,404,758 6,033,501 
eC; Wess ~--- 2,536,292 3:217,050 3,277,093 5,495,589 
Dec szse-< was 395541330 2,605,779 4,247,215 3,558,848 
Dec. 29.... ---- 1,814,053 2,036,500 2,917,772 3,106,977 





Bushels of Indian Corn Exported. 
{Special to BRADSTREET’S.] 

















Week. 1895. 1894. 1893- 1892. 1891. 
872,44 1,657,300 631,942 2,646,447 284,751 
1,067,406 1,570,000 824,644 3,321,434 410,848 
661,257 2,052,200 655,400 2,856,732 407,568 
695,500 1,865,000 735,050 3,833,932 242,695 
942,461 2,147,000 700,515 3,271,598  335+157 
927,310 1,424,000 487,387 2,927,141 288,406 
562,381 1,520,000 712,490 3,243,260 347+759 
592,967 15,355,000 866,310 3,377,973 378,639 
847,851 1,237,200 1,076,350 2,567,985 600,390 
= 498,568 1,947,300 679,797 2,638,913 652,128 
Marchr4.... 882,956 1,278,000 966,069 2,701,369 465,382 
March 21.... 486,327 1,119,000 904,045 2,202,318 534,803 
March 28.... 672,545 1,667,000 614,434 25734545 514,184 
April 4...--- 781,982 1,274,500 944,160 2,425,061 474,926 
Apriliazsss. 814,130 1,427,000 908,275 1,742,304 241,669 
April 18..... 778,527 2,040,000 694,280 1,010,644 286,420 
April 25. - 482,990 1,642,000 764,692 1,796,067 265,862 
May2...-- 1,016,155 889,000 1,040,520 2,867,386 350,998 
May 9.- 9331897 730,000 1,046,985 1,735,392 357,808 
May 16. 1,210,728 1,111,600 1,247,875 1,414,522 418,819 
May 23.---.- eas 507,000 765,170 1,089,585 629,462 
June 2. Fae 812,700 1,090,740 7501344 621,274 
Title). gs. -6- ae 974,000 629,500 509,324 512,462 
june 16...:. a 864,400 729,250 805,531 586,654 
june 23...-. sete 478,000 849,000 891,807 915,947 
Tune. 30.60 See 526,000 1,003,500 622,553 877,898 
July 7-- ieee 539,100 &70,000 393,314 1,330,611 
July 14 ae 440,000 1,183,000 586,811 818,195 
July 2x. .-<-- Bee 172,000 1,192,700 642,435 766,765 
July 28... Pee 256,000 1,587,580 539,764 922,411 
August 4..-- tus 119,200 1,694,000 589,510 382,814 
August II... ooee 226,100 1,831,100 415,844 265,959 
August 18... ce 166,268 1,734,000 514,362 289,028 
August 25..- ae 105,000 983,300 7271377 436,589 
eae 119,000 1,116,300 396,000 387,545 
aS 127,000 672,875 167,035 196,411 
sees 69,570 859,000 455705 769,427 
145,30L 1,195,555 472,913 386,125 
BAS 104,000 813,500 460,751 1,313,831 
a 98,000 642,000 769,066 985,342 
aes 184,724 1,089,060 555,962 598,192 
Sa 113,553 1,123,900 701,453 687,885 
once 92,087 929,800 890,432 607,262 
146,522 846,400 865,945 597,685 
73.416 864,400 951,018 568,764 
197:813 673,700 762,737 553364 
Soca 189,326 1,205,000 554396 312,085 
a... 165,320 897,000 891,760 757,657 
abe 271,434 1,169,000 566,029 648,973 
ee 292,277 * 1,227,800 968,638 683,627 
ee 658,066 559»240 591,003 1,160,893 
vane 649,877 815,000 244,556 1,778,982 








Total Wheat, Corn and Flour Exported 
for the Week. 


(Special to BRADSTREET’S.] 
—Filour, bbis— —Wheat, bush—~—Ind.corn,bush~ 








Week, This Last This Last This Last 

May 17. week. week. week. week. week. week. 
New York.. 86,625 101,693 4351349 423,432 427,323 134,332 
Philadel.... 11,712 35,813 10,593 109,566 92,382 87,814 
Baltimore .. 42,252 34,664 151,200 eee Ost Sae 2h4,072 
Boston. .-.. 24,091 29,187 117,966 198,332 118,£61 110,631 
Newp'tNews 28,479 aa ---- 40,000 ---- 194,000 
Norfolk .... 281 a = comet AfpLAe An 
Halifax .... . ae =: aot Sane = aaee 
St.John,N.B. wate LOE ee aa pone aes 
Montreal. .. 36,352 10,542 19,752 95575 327,827 145,900 
Portl’d, Me. es Ao cea ae sce as 
N. Orleans... arscale ---- 64,649 28,000 aia te 42,800 
Galveston .. aoe sn sive se atee aaoe 
San Fran... 26,259 22,713 263,725 473,902 341 4,348 
Portl’d, Ore. iia ---- 177:550 240,760 ieee eas 
Tacoma.... nade ae we ere 7 
Seattle .. .. maine Pen 2 ---- 140,000 aie ae 














Totals... 257,051 234,612 1,240,784 1,749,566 1,210,728 933,897 





Wool. 
[Special to BRADSTREET’S.) 

The best business is yet doing in Australian 
wool, the past week's sales of this kind showing a 
Jarge total. Values hold steady, with business 
doing at about former prices. At the London sale 
the tone is steady for good wools. American buyers 
have taken about 8,000 bales. Domestic wools are 
quiet, but the business doing is at about the same 
basis of prices. Several hundred thousand pounds 
XX and above Ohio fleece has cleaned up at about 
16@16}¢, New territory wools at the seaboard 
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are quotable at about 30c. scoured for fine medium 
and fine, but at prices quoted in the interior they 
are costing more than this to be laid down. Manu- 
facturers are holding back as a rule, and are buy- 
ing sparingly of domestic wools, as they look for 
country prices to weaken. 
moderately, the weather being unfavorable for 
shearing in many sections. 
quiet but steady. 


The clip is going along 


Carpet wools are 
The next auction sale of East 
India wools will open in Liverpool May 21. 


Dry Goods. 


[Special to BKADSTREET'S.] 


There is a moderate business in progress, the 
colder weather this week tending to cut off the de- 
mand for summer stuffs which had been started by 
the warm spell. Cotton goods maintain a steady 
tone, but very little business has been effected at 
the advance, the higher prices being more or less 
nomina]. Printed fabrics yet meet with a steady 
call, the special fancy styles shown from time to 
time serving to keep up the interest. Ginghams 
are quiet, with little attention attracted by those 
fabrics. Dress woolens are quiet as far as new 
business is concerned, but the mills are well sup- 
plied with fall orders, sufficient to carry them along 
for several months to come. Some flannels are 
being sold, but the low prices fail to excite any 
special activity, although offerings are limited 
owing to smaller production. Men’s-wear woolens 
are quiet, with the mills yet fairly employed on fall 
orders. 





STATE AID TO RAILWAYS. 


The Engineering News (New York) says: 
“France, in 1842, inaugurated the system of grant- 
ing state aid to railway companies, instead of leav- 
ing the railway development in individual hands, 
as did most other countries. The chief plan of 
assistance was the guarantee of a certain interest 
on railway securities, or the deficiency in this 
interest not earned by the companies themselves. 
The expense to the state increased rapidly, until in 
1895 the public treasury finds itself called upon to 
pay out the sum of $23,980,000 on this account. 
The various steps taken in this extension of state 
aid to railways is interestingly told in a recent issue 
of Engineering, and that journal points out the 
serious complications arising therefrom, which have 
had no small part in bringing on the recent severe 
political crisis in that country. The weak point in 
the system lies in the fact that the government has 
assisted unprofitable as well as profitable railways, 
and while the companies are supposed to pay 
back this money at some future time with 4 
per cent. interest added, the fact is that in many 
cases the confiscation of their entire plant and roll- 
ing stock would not now discharge their accumu- 
lated indebtedness. France is not only paying in- 
terest on these practically useless roads, but she is 
also obligated to spend many more millions on the 
construction of new lines which, when completed, 
will have very little traffic, and will add materially 
to the annual interest account. A number of 
French statesmen are now pointing out the fact 
that the bulk of these enterprises can never be so 
developed as to make any return to the state for 
the money expended, and they think the time has 
arrived to call a halt. The system has certainly 
proved beneficial to the railway companies and to 
their shareholders; but the question now is whether 
the state is not paying too much for these indi- 
vidual benefits. Under the existing conditions 
there is no incentive for the railway companies to 
improve their facilities and stimulate traffic, for any 
surplus must be paid back to the state under their 
agreement; and when companies have been obliged 
by persistent demand to increase the number and 
speed of their trains, the added expense usually 
falls upon the public. It is evident that there is 
abundant room for a marked change in railway 
methods in France.’ 





YOKOHAMA CHAMBER OF COMMERCE 
REPORT, 


The annual general meeting of the Yokohama 
General Chamber of Commerce was held late in 
March, the attendance being small and the discus- 
sion remarkably short. 

The annual report, as givenin the Japan Weekly 
Mail, contained the following: 

“The export to the United States during 1894 
was more than double that of 1893, being 30,205 
bales against 14,809 bales, whilst that to Europe 
shows an increase of only 1,435 bales, being 22,989 
bales against 21,554 bales. 

“ The crop for the present season has been a good 
one, and it is estimated that 50,000 to 55,000 bales 
will be available for export, An unsold stock of §,g09 
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bales was carried over from the previous season, 
but this and whatever increase there has been in 
the total production have been absorbed by the Jap- 
anese looms, owing to the increased demand from 
Europe and America for silk piece-goods of Japan- 
ese manufacture. There are, however, no means 
of obtaining accurate returns of the quantity used 
by Japanese looms. 

“The following table will show 
prices for No. 1 filatures during the 


the course of 
years 1893 and 








1894: 
——-1893—-— -~18904 
Coarse Fine Cearse Fine 
size. size. size. StZE. 
LOE 6 gee eee Sea aes $860 $o10 $780 $780 
February... 880 g60 800 800 
Marcti..<.25....2--- 2efae 980 820 840 
fy | fed Se eae 1,020 1,175 800 780 
May goo 1,060 710 730 
June ee chen 680 730 
Linky... 3S 800 939 680 740 
August 750 880 820 820 
September . 750 820 740 700 
October -. 730 780 760 770 
November S, 740 77° 760 770 
BES ber oo... as 780 780 200 800 


‘From the foregoing table of prices it will be 
seen that there have been no great fluctuations in 
value excepting in May, when prices declined $50 
to $90 per picul, but recovered again in August. 

* * * * * * * 

“The outbreak of the war between China and 
Japan, coupled with the settlement of the labor 
strikes in America, caused a sudden spurt in the 
United States and Canada during the months 


of August and September, when considerable 
profits were realized. The prevailing idea in 
America at that time was that the war might 


interfere with the export of tea from both coun- 
instead of which it seemed rather to stim- 
ulate it. The general result of the past season 
has been fairly satisfactory to shippers, and prob- 
ably the best the Japanese have had for many 


tries, 


years. 

* * * * * * * 

‘“The total importation of kerosene oil into 
Yokohama during 1894 has greatly exceeded that 
of 1893, that of American oil having increased 50 
per cent. But, on the other hand, the importation 
of Russian oil shows a decrease of about 6 per 
cent. The consumption has been in about the 
same proportion. The average prices ruling in 
1894 show an advance over those of 1893, especially 
during the first six months, when they were Ioc. to 
15c. higher. 

* * * * * * * 

‘““The war which Japan declared against China 
last August has been vigorously waged on the part 
of the former power, and with unvarying success. 
The disturbance to other than the trade between 
the countries engaged, including Corea, has been 
less than was anticipated. The war has created a 
great demand for foreign steamers, of which thirty- 
eight have been sold, realizing over 8,000,000 yen, 
That Japan 
has been able to carry on such an expensive war 
for nearly nine months without a foreign loan and 
maintain the value of her paper currency seems 
highly creditable to those in charge of her finances, 
and would imply that the steadily growing demand 
for her products abroad and the remarkable indus- 
trial development during the past decade have en- 
riched the country beyond expectation. 

* * * * * * * 


and many others have been chartered. 


WITH VARIOUS COUNTRIES DURING 1894 AND 1893. 


Yokohama All Japan 













With 1894. 1893. 1894. 
United States $40,867,833 $23,915,333 $54,306,116 
Great Britain 26, 17, 293 = - 48,140,072 
China Stile’, 26,325,494 





Hong Kong. . 9,99 

















Rrance:...... 346,824 
British India. 14,248,607 11,150,108 
Germany 9,427,091 8,698,174 
Annam, Ton- 

kin, etc=.5. 6,228,670 ca: BA be 
Cored Jo= > 3+300,682 
he, ee 1,619,972 1,718,486 
Canada. .... 1,194,469 1,737,188 
Russia. ...... 1,103,914 2,492,951 
Philippine I's. 525,741 687,550 
Australia .... 289,304 1,209,671 
Switzerland . 896,442 
Belgium. .... 1,161,285 
Siam. ... 60, 793 
Austria 346,329 
Hawaii .. 201,213 
Holland. .... 41,854 59,907 173,302 
Other count’s. 1,039,686 1,753,964 59775,802 








Totals... $123,463,050 $91,514,655 $230,728,041 $177,970,037 


TABLE OF TOTAL VALUE OF EXPORTS TO VARIOUS COUN 
TRIES DURING THE YEARS 1894 AND 1893. 


Yokohama 














All Japan— 














With 1894. 1893. 1894. 1893. 
United States. $36,002,8 $43,323,557 $27,739,458 
RranCe oa: 18,776 19,498,776 19,531,975 
Hong Kong.. 16,199,481 15,688,875 
Chine sa. oo 8,813,987 7»714,420 
Great Britain. 5,950,198 4,995,074 
Tittle esate 3,688,159 2,471,079 

ane ) 5 2,211,687 1,720,159 
Paly =2- 28 7 15554,784 2,900,390 1,631,998 
Germany .... t 752,690 1,517,549 1,350,040 
COTOE.-- onc. 10,903 1,301,243 
Australia .... 77162 ¢ 890,037 
TT ee 1,020,349 621,838 
Austria....-.. y15 465,187 322,120 
Switze 702,635 227,141 703,021 227,041" 
Hawaii ...... 200,27 14,160 313,908 226,284 
Other count’s. 896,698 1,161,607 3+176,659 3»249,314 








Totals... $73,028,678 $55,209,586 $113,246,086 $89,712,865 








TABLE OF TOTAL VALUE OF IMPORTS FROM VARIOUS 
COUNTRIES DURING THE YEARS 1894 AND 1893. 

















——— Yokohama — All Japan 
With 1894. 1293. 1894. 1893. 
Great Britain. $22,990,475 $14,164,806 $42,189,874 $27,929,628 
China <_. 525 4,682,523 3,822,515 17,511,507 173,095,975 
India 2.°s98 2,415,712 2,152,026 10,560,448 8,679,029 
Hong Kong.. 4,010,799 3,810,383 8,999,718 8,268,071 
Germany -..- 4,535»295 3,972,840 71909542 7+318,134 
United States. 4,864,986 2,521,238 10,982,558 6,090,408 
2,181,232 1,805,689 4,348,058 3»305,277 
1,089 6,969 2,183,313 1,999,439 
631,390 1,056,856 141739774 1,871,113 
Belgium .. .. 780,291 721,952 1,201,321 935,001 
Switzerland... 528,950 613,898 629,208 669,301 
Philippine I's. 982,327 504,138 1,698,819 567,133 
Australia __.. 355.769 212,142 534.793 319,034 
Other count’s 417,112 939,617 736,256 3,209,629 
Annam, Ton- 
kin, ‘ete. = 2 1,042,449 See's 6,204,147 aie 
Slain ..24.308 20,973 RE 618,859 ise SE 
Totals... $50,447,372 $36,305,069 $117,481,955 $88,257,172 


* Not enumerated. 


THE POSITION OF WOOL. 


The British Trade Fournal says: ‘ Although 
during the second series of wool sales in London 
prices advanced from 5 to 1o per cent., bringing 
them up to the level of the average a year ago, 
there is still room for improvement from the wool 
growers’ point of view. The sales just opened will 
determine whether their hopes are justified, and it 
must be conceded that they have good reason to 
anticipate a further advance. The abolition of the 
duty in America, the conclusion of the war in the 
East, the steady though slow revival of trade at 
home, with diminished stocks, all point to a better 
demand for wool and woolen goods. Both at home 
and abroad the tendency in the woolen and 
worsted industries is toward improvement, although 
the experience of the first quarter of the year was 
disappointing. The market is no longer concen- 
trated. Itis evident that the want of elasticity in 
our trade is largely due to the increasing manufac- 
turing capacity of countries abroad formerly among 
our best customers, so that the increase in the de- 
mand for the raw material now comes from a wider 
area, and makes itself felt more slowly than in former 
years. In 1894 prices were unprecedentedly low, 
and Messrs. Goldsbrough, Mort & Co., in their 
able review of the trade, which has just reached us, 
point out that the reasons why no improvement 
took place last year are now apparent. The 
American trade, with the tariff amendment long in 
view, had largely discounted the change, so that 
beyond the position of the market becoming more 
defined business showed no immediate expansion. 
Under any circumstances the complete readjust- 
ment necessary with such a revolution of fiscal 
conditions would require time to develop, but, sur- 
rounded as the market was by commercial con- 
traction and monetary derangement, immediate 
revival became impossible. In Europe, beyond 
the hopes which proved so fallacious, there was 
little to afford encouragement. Great Britain had 
to suffer the ill effects of the labor dislocation of 
1893 that the expected revival might have effaced, 
and with the whole continent experienced the pinch of 
protracted commercial depression, which, although 
as an era of low values may have widened the 
markets for wool, undoubtedly tended to restrict gen- 
eral consumption, and resulted in a year of declining 
values and unremunerative trade. The cry of over- 
production is again raised. An analysis of the 
figures, however, affords this no support. The 
evidence of stocks may be first considered, for 
which European statistics afford sufficient basis. 
Actual statistics as to stocks of manufactured and 
semi-manufactured goods do not exist, and in the 
absence of such their proportions are based upon 
the general acknowledgments of the trade. There 
is no reason to suppose that at the present moment 
they are proportionately heavier than at other 
periods during the last twenty years, particularly 
in the years 1884-86, when the same cry was 
raised; indeed, the disinclination to buy freely into 
stock and the hand-to-mouth system of buying 
have of late been conspicuous. Actually the stocks 
may be greater in amount, though relatively less. 
In any case, they are wholly dependent upon the 
supplies of raw material, and if it is shown that in 
recent years the percentage of stocks of raw wool 
to supplies is below the mean percentage of the 
last twenty years, the contention of overaccumula- 
tion, unless it has been in progress over the whole 
of that period, is difficult to maintain. If, further, 
it appears that the increase of supplies has been 
accelerated during the past ten years, while the 
percentage of such stocks has actually diminished, 
it follows that consumption has rather outpaced 
production, and that but for other pressure there 
must have been advancing values. The statistics 
show that the percentage of stocks to supplies 
during the last decade is actually 2 per cent. 
smaller than during its predecessor, while if the 





accelerated growth of production is considered, it 
has in ratio decreased 13% per cent. 

“Tt will also be found that the production per 
head of consuming populations is diminishing. 
The total supplies of wool from Australasia, the 
Cape, River Plate and other markets except Europe 
were 4,518,000 bales in 1894, as against 4,511,000 
bales in 1892 and 4,502,000 bales in 1893. The po- 
sition of supplies is thus in no way oppressive, hav- 
ing been practically stationary for the last two 
years, during which a substantial decline of values 
has occurred; and when it is borne in mind that 
tbe wool-consuming population of Europe and 
North America is increasing at the rate of from 
4,000,000 to 5,000,000 a year, it will at once be seen 
that so far from there being any undue increase in 
the supplies, they actually show a substantial de- 
crease per head. For the current year it is esti- 
mated that there will be little material alteration, a 
moderate increase from Australia and the River 
Plate being nearly counterbalanced by reduced 
production in the United Kingdom and North 
America. Overproduction cannot therefore be seri- 
ously urged as responsible for the fall in the value 
of wool. The real explanation must be found in 
the interdependence of all commodities. Had wool 
alone fallen in value its position would indeed be 
acute, but if we consider that the whole system of 
commerce is one of exchange, it follows that no one 
product can improve its relationship except under 
abnormal conditions, i. e., stationary or diminished 
production or vastly increased demand. Wool, 
therefore, has only followed the course of all prod- 
uce, and whether the general decline is the result 
of monometallism or other causes, there is no reason 
to suppose the depression is permanent, while thé 
statistical position of wool entitles it to immediate 
and substantial participation in any revival of trade. 

‘The advance in values in March showed that 
the revival is already being felt, nor can the general 
outlook for the current year be regarded unfavor- 
ably. Unquestionably the chief factor is the United 
States. Fortwo years uncertainty as to the tariff 
has crippled its trade. The removal of the tariff 
obstacle is unfortunately coincident with extreme 
monetary disorganization. But from the efforts 
now in progress to reéstablish the currency on a 
sound footing, some commercial recovery may 
reasonably be anticipated. In this European trade 
must participate. ,The position, therefore, has a 
manifest undertone of strength, and with the in- 
fluence of low prices, tending alike to restrict pro- 
duction where conditions render it unprofitable, 
and to increase consumption, continued improve- 
ment may be anticipated.” 


THE IRON AND STEEL INDUSTRY. 


The following important summary of the annual 
statistical report of the iron and steel industry of 
the United States for 1894 has been prepared by 
the Bulletin of the American Iron and Steel Asso- 
ciation, and is taken from the Philadelphia Ledger: 

“The shipments of iron ore from the Lake 
Superior mines in 1894 amounted to 7,748,932 gross 
tons, against 6,060,492 tons in 1893, an increase of 
1,688,440 tons. Our imports of iron ore in 1894 
amounted’ to 167,307 gross tons, against 526,951 
tons in 1893, a decrease of 359,644 tons. The im- 
ports in 1894 were the smallest since 1878. 

“The shipments of coke from the Connellsville 
coke region in 1894 amounted to 5,451,451 net tons, 
against 5,054,797 tons in 1893, an increase of 3g9,- 
654 tons. The average price of all coke shipped 
from the Connellsville region in 1894 was $1 per 
net ton, against an average price of $1.50 in 1893. 
The shipments of Pocahontas Flat Top coke in 
1894 amounted to 865,684 net tons, against 514,722 
tons in 1893, an increase of 350,962 tons. ‘The 
shipments of Pocahontas coke in 1894 were much 
the largest that have ever been made. The maxi- 
mum shipments from the Connellsville region oc- 
curred in 1892, when they amounted to 6,300,691 
tons. 

“The shipments of anthracite coal from the 
Pennsylvania mines in 1894 amounted to 41,391,200 
gross tons, against 43,089,537 tons in 1893, a de- 
crease of 1,698,337 tons. The shipments of Cumber- 
land coal from the mines of western Maryland and 
West Virginia in 1894 amounted to 3,966,106 gross 
tons, against 4,347,807 tons in 1893, a decrease of 
381,701 tons. ‘Ihe shipments of bituminous coal 
and coke through the locks and pools of the Mo- 
nongahela Navigation Company in 1894 amounted 
to 116,545,313 bushels, against 96,792,300 bushels 
in 1893, an increase of 19,753,013 bushels. 7 

““The production of pig iron in the United 
States in 1894 was 6,657,388 gross tons, against 
7,124,502 tons in 1893, a decrease of 467,114 tons. 
The production of pigiron in the first half of 1894. 
was 2,717,983 tons, and in the last half of 1894 it 


was 3,939,405 tons. Of the total production in 1894 
only 222,422 tons were made with charcoal, and 
only 120,075 tons were made with anthracite alone. 
Of the total production, 8,808,567 tons, or over 57 per 
cent., were of Bessemer quality. In 1893 the Bes- 
semer pig iron produced was about 50 per cent. of 
the total production. The imports of pig iron in 
1894 amounted to 15,582 gross tons, which was the 
smallest annual importation of which we have any 
record. 

‘The largest annual production of pig iron in 
the United Sates was in 1890, when it amounted to . 
9,202,703 -gress-tons. In 1892 the next largest pro- 
duction was attained, namely, 9,157,000 tons. 

‘«The production of Bessemer steel ingots in the 
United States in 1894 was 3,571,313 gross tons," 
against 3,215,686 tons in 1893, an increase of 355,- 
627 tons. Of the total production in 1894 1,664,954 
tons were produced in the first half of the year and 
1,906,359 tons in the second half. The largest pro- 
duction of Bessemer steel ingots yet attained in 
this country was in 1892, when 4,168,435 tons were 
made, 

“The production of open-hearth steel ingots 
and direct castings in the United States in 1894 
was 784,836 gross tons, against 737,890 tons in 1893, 
an increase of 47,046 tons. 

“The production of crucible steel ingots in the 
United States in 1894 was 51,702 gross tons, against 
63,613 tons in 1893, a decrease of 11,911 tons. As 
far back as 1881 the production was 80,145 tons, 
and as late as 1892 it amounted to 84,709 tons, 
which was the maximum production. . 

‘““The production of all kinds of rails in the 
United States in 1894 was 1,021,772 gross tons, 
against 1,136,458 tons in 1893, a decrease of 114,686 
tons. Included in the above total of rails produced 
in 1894 were 157,457 tons of street and electric rails, 
against a similar production in 1893 of 133,423 tons, 
showing an increase in 1894 of 24,034 tons. 

‘“The production of all kinds of rails in the 
United States reached its maximum in 1887, when 
2,139,640 gross tons were made. In 1894 the total 
production was 1,021,772 gross tons, or less than 
one-half the production of 1887. The production 
in 1894 was the smallest since 1885, a year of de- 
pression, when 976,978 gross tons were made. 

‘““The production of iron and steel structural 
shapes in the United States in 1894, not including 
plate girders, was 505,901 gross tons, against 
387,307 tons in 1893 and 453,957 in 1892. 

“The production of plate and sheet iron and 
steel in the United States in 1894, including nail 
plate, and also excluding skelp iron and steel, 
amounted to 682,900 gross tons, against 674,345 
tons in 1893 and 751,460 tons in 1892. 

‘“The production of wire rods in the United 
States in 1894 was 673,402 gross tons, against 
537,272 tons in 1893 and 627,829 tons in 1892. 

‘“The production of wire nails in the United 
States in 1894 was 5,681,801 kegs of 100 pounds, 
against 5,095,945 kegs in 1893, an increase of 
585,856 kegs. The production of cut nails and cut 
spikes in 1894 was 2,425,060 kegs, against 3,048,933 
kegs in 1893, a decrease of 623,873 kegs. 

‘The foreign value of all the iron and steel and 
manufactures thereof which were imported into the 
United States in 1894 was $20,843,576, against 
$29,656,539 in 1893, a decrease of $8,812,963. The 
foreign value of our imports of the above-named 
articles in 1887 was $56,420,607, since which year 
there has been an almost steady decline in impor- 
tations. 

“In the above figures for 1894 and preceding 
years are included our imports of tinplates. In 
1894 these imports amounted to 215,068 gross tons, 
against 253,155 tons in 1893, 268,472 tons in 1892, 
327,882 tons in 1891, 329,435 tons in 1890, and 331,- 
311 tons in 1889, when the maximum of imports 
was reached. 

‘The exports of iron and steel from the United | 
States in 1894, including all manufactures of iron 
and steel, except agricultural implements, amounted 
to $29,943,729, against $39,159,363 in 1893, a de- 
crease of only $215,634. In both 1893 and 1894 
our exports of iron and steel exceeded our imports 
in value. 

‘The number of iron and steel vessels built in 
the United States in the fiscal year ended June 30, 
1894, not including vessels for the navy, was 39, 
with a gross tonnage of 51,470 tons, against 65 ves- 
sels in the fiscal year 1893, with a gross tonnage of 
94,532 tons, a decrease of 26 vessels and 43,062 
gross tons. roe ‘ 

‘“The number of miles of new railroad in the 
United States upon which track was laid in 1894, 
not including double tracks or the mileage of sid- 
ings, was about 2,000, which was the smallest mile- 
age since 1875. The new railroad constructed in 
1893 is reported in ‘‘ Poor's Manual of Railroads’* 


‘as amounting to 2,828 miles,’’ 
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BRITISH IMPORTS OF HAY AND EGGS. 
The London 7imes says: ‘‘ Despite the enor- 
mous bulk of the home-grown hay crop last season, 
it nevertheless seems evident that a strong effort is 
being made to.maintain the import trade at a-dis~ 
tinctly higher level than it had reached before the 
calamitous drouth of 1893 created for the foreign 
grower an opportunity of which he was not slow to 
avail himself. This at least would seem to be the 
inference deducible from the fact that the imports 
of hay into the United Kingdom last month were 
greater than in any of the three preceding months. 
‘The total for March was 8,017 tons, to which North 
America contributed 4,571 tons (made up of 3,751 
tons from United States ports and 820 tons from 
Canadian ports), or 57 per cent. of the whole. 
Algeria sent 1,546 tons, France 1,122 tons, Holland 
352 tons and Argentina 249 tons. The remainder 
was made up of 74 tons from Denmark, 55 from 
Norway, 30 from Germany, to from Victoria, and 
8 tons from Belgium. For the first three months of 
the current year our imports of hay amount to 
19,079 tons, as compared with 99,844 tons in the first 
quarter of 1894 and 30,c90 tons in the equivalent 
period of 1893. Our total annual imports for the last 
three years were 254,214 tons in 1894, 263,050 tons 
in 1893 and 61,237 tons in 1892. 

“Tt is not possible to trace our imports of hay 
back beyond the port of shipment. Otherwise it 
would be demonstrable that much of the hay which 
is credited to the United States really comes from 
Canada, and is the produce of Dominion farms. 
A similar difficulty presents itself in connection 
with our imports of eggs. Nearly all the eggs 
shipped into the United Kingdom come from five 
European countries, and we have constructed the 
following table to show, in great hundreds, the 
numbers imported thence in each of the last five 
years: 


QUANTITIES OF EGGS (GREAT HUNDREDS) IMPORTED INTO 
THE UNITED KINGDOM FROM THE COUNTRIES NAMED. 


SOOT EA TP A, yen eR A ea 


France. Germany. Belgium. Denmark, Russia. 
1890.. 3,089,255 2,915:49% 1,927,477 1,145,258 1,059,239 
IBG1-. 39119754 25714,028 1,765,44E 1,161,174 1,435,954 
1892.. 3,512,174 2,751,340 1,985,768 1,247,968 1,254,323 
1893-. 3,810,686 2,129,154 2,040,692 1,089,013 1,524,615 
1894-- 2,440,559 3,361,188 2,954,843 1,254,914 1,369,959 
It will be noticed that, whereas during the five 


years the imports from Denmark and Russia have 


able change made itself apparent last year in so far 
as France, Germany and Belgium are concerned. 
After steadily increasing her exports to this country 
year after year for a period of five years, France 
last year suddenly dropped from the first to the 
third place in the list, and sent us 1,380,000 great 
hundreds less in 1894 than in 1893, her contribution 
last year falling below the 2,692,057 which she 
shipped to us in 1888. Simultaneously, Germany 
sent us 1,232,000 great hundreds and Belgium 
914,000 more in 1894 than in 1893. -Whether eggs 
of French origin were shipped in any quantities 
from German or Belgian ports there are no means 
of determining, but suspicion may reasonably point 
“to such an explanation. The value of the eggs we 
imported from France last year was only £982,800, 
against £1,611,495 in 1893. Nevertheless, owing 
presumably to the reputation which French eggs 


was £45,0co more than that of the much larger 
quantity imported from Germany within the same 
period, and £100,000 greater than that of the im- 
port from Belgium. Adding the somewhat insig- 
nificant quantities of eggs from other countries, we 
get the following total quantities and values of eggs 
imported into the United Kingdom in each of the 
last five years; they show how great is the scope for 
the praiseworthy efforts of those who are endeavor- 
ing to put our home poultry industry on a more 


productive basis : 

. Great hundreds. Value. 
1890. ..-..----+----- +022 -2-2-- +2: 10,291,246 43428, 802 
5) ) nn ee 10,681,137 3,520,918 
1892. .....-------- 2-222 eee eee 11,139,419 3,794,718 
1893. .--.-------- -- 2-00 2-2-0 ---=-° 11,045,986 3,875,647 
1894. ---.--- 2-20 --e eee eee eee n ene 11,876,968 3,786,320 


“The imports of horses, cattle and pigs’ into 
Great Britain from Ireland showed a substantial 
increase in March as compared with February. 
Sheep, on the other hand, maintained the decline 
which has characterized this class of stock for the 
last six months. We took more horses from Ireland 
in March than in the two preceding months 
together. Pigs have gone up again to much larger 








having been prepared. The planting of sugar-beet 
seed has commenced, but according to the Yournal 
@’ Agriculture Pratique, there will be a substantial 
reduction-in the aggregate area of this crop, many 
growers not having even yet made their contracts 
with the manufacturers. Vegetation of all kinds is 
very backward. 
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CYCLES FOR BUSINESS MEN. 
HUMBERS. 














N° THER PAOTELE 
RAILROAD €O: 
REORGANIZATION COMMITTEE. 












‘The advance in the price of cattle in the United THE STANDARD WHEEL OF THE WORLD. eS - 2s e 
States is being followed with the greatest interest : Spied Ea 
on this side of the Atlantic. The risé in value since | The distinguishing characteristic of Humber cycles is and Seconds, Thirds and Consols 


has ever been their absolute reliability, due to special material 
made for their construction, handled with the utmost care and 
In brief, the qualities that dis- 


the beginning of the year appears to have amounted 
to as much as 50 percent. Should it be sustained, 
even only partially, it must produce an effect such 
as is much needed, and will be gladly welcomed 
by our breeders and feeders at home.” 


should be promptly made with 

THE MERCANTILE TRUST COMPANY, 
in exchange for its negotiable certificates. 

UNITED ACTION by. these THREE CLASSES OF MAIN- 
LINE BONDHOLDERS results in such a control of the property 
as secures to them the best attainable results, DUE REGARD 
BEING GIVEN TO THEIR RESPECTIVE LEGAL POSITIONS 
AND PRIORITIES. 

Under the agreement for deposit the committee may, in 
its discretion, terminate the period for deposits without 
notice, and impose exceptional terms for deposits there- 
aster. 


thoroughness at whatever cost. 
tinguish Humbers are in essence the same that distinguish hand- 
made fabrics from machinery products. 


Humber and Co., America, Ltd., 


PRODUCTION OF MEERSCHAUM. No.418 Broadway. N.Y, City. 


Mr. Cumberbatch, British consul at Angora, in 
his latest report, says that rich deposits of meer- 
schaum are found twenty miles to the southeast 
of Eski Shehir, an important station of the Ana- 
tolian Railway. The Belgian consul in Constanti- 
nople, who recently visited the place, states that it 
would be difficult to determine the exact area in 
which the meerschaum is to be found. Judging from 
the number of pits at considerable distances from 
each other, it must be extensive. The localities 
where most work is carried on are Sepetdji- 
Odjaghi and Kemikdji-Objaghi. The meerschaum 
is extracted in the same way as coal. Pits 
from 125 feet to 120 feet deep are dug, and as 
soon as the vein is struck horizontal galleries, some- 
times of considerable length, are made, but more 








DIVIDENDS. 


Te AMERICAN 
GOPLON*OTE «CO. 
Preferred Stock Dividend No. 7. 


46 CEDAR ST., NEW YORK CITY, 
May 7, 1895. 

The regular semi-annual DIVIDEND at the rate of six per 
centum (6%) per annum upon the outstanding Preferred Capital 
Stock of The American Cotton Oil Company has this day been 
declared, out of the net profits of the Company, payable on the 
first day of June, 1895, at the office of Messrs. Winslow, Lanier 
& Co., Bankers, No. 17 Nassau St., New York City, to the holders 
of record of such Preferred Stock upon the closing of the Pre- 
ferred Stock Transfer Books. The said books will be closed for 
the purpose of this dividend on Wednesday, the 15th day of May, 
189s, at 3 o'clock P, M., and will remain closed until Monday, the 


EDWARD D. ADAMS, Chairman. 
LOUIS FITZGERALD, 
JOHN C. BULLITT, 
CHARLES H. GODFREY, 
i; D. PROBST; 
JAMES STILLMAN, 
ERNST THALMANN, 
Reorganization Committee. 
A. MARCUS, Secretary, 
Mills Building, New York City, March 1, 185. 
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been maintained at a fairly uniform rate, a remark- | 


have in the English market, their declared value | 


than two galleries are seldom to be found in one pit. 
The stone as extracted is called ‘‘ham tash,”’ or 
rough block, and is soft enough to be easily cut 
with a knife. The blocks are purchased by dealers 
on the spot, not by weight or by measurement, 
but according to approximate quantity, either per 
oad of three sacks or per cartload, the price vary- 
ing from £5 to £30per load, according to quality. 
The bulk ot the meerschaum is sent to Vienna, 
where it is worked, and dispersed all over the world. 
Most of the finest specimens are sent direct to 
Paris. Certain American dealers have visited Eski 
Shehir with the object of obtaining the raw article 
direct instead of through Vienna, thereby saving 
the higher custom house duty payable on the 
worked meerschaum. The quantity annually ex- 
ported is put down at 8,000 to 10,000 cases. The 
various taxes levied by the Turkish government 
amount to about 37 per cent. ad valorem. 








BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 


Week 
ending Previous Weeks corresponding tc 


















$5,000 to $20,000 capital. 





Biko PRE T'S 
A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 





ADVERTISING DEPARTMENT. 


grd day of June, 1895, at ro o'clock A. M. 





In the United States about 87 per cent. of the total number 
of concerns failing had $5,000 or less, and 7 percent. had from 





BRADSTREET'S, the weekly financial and commercialnews- 
paper, published by the proprietors of The Bradstreet Mercantile 
Agency, ts issued every Saturday, and goes to the better class of 
business and professional men of this country and Europe— 
including bankers, lawyers, vailroad and insurance officials, 
merchants, mauufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


numbers than were recorded for either October or 
November last. 

“ Satisfactory intelligence as to the condition of 
the crops has now been received from most parts of 
France. The autumn-sown corn crops have come 
through the winter better than it was thought a few 
weeks since they would, and this is especially so in 
the case of the earlier-sown wheats. Owing tothe 
dry weather it has been possible suring the. last 
fortnight to make rapid progtess with the sowing of 
oats and of spring wheat, excellent seed-beds 
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=. SUBSCRIPTION, FIVER DOLLARS A YEAR. 


ADVERTISING RATES FOR SINGLE INSERTIONS. 





DISPLAYED...-..---25 cents a line, agate measure, 186 Lake Street, Chicago. + 


RAILROAD CO. 
FIRST MTGE. GOLD BONDS. 


Office of the Central Pacific Railroad Co. 


By order of the Board. R. F. MUNRO, Secretary. 








INVESTMENTS. 


YNCOME SHARES 


CLASS ‘“‘C”’ COUPON SHARES are paid up 
at the rate of $85. per share. They pay a fixed pre- 
ferred dividend of 6 per cent. per annum on the 
par value of $100. per share or 7 1/1, per cent. per 
annum on the money invested. 

They are dated on ihe day of issue and the 
coupons fall due semi-annually thereafter. These 
may be collected through any bank. The amount 
invested is withdrawable after sixty days notice 
together with the dividend accrued thereon. 

The desirability of these shares as an investment, 
from which to derive a semi-annual cash income, is 
unquestionable. 


New York Building-Loan 
Banking Company, 
Home Offices, No. 96 FirtH AVE., cor. 15th St., 
NEW YORK. 





New York, May 3d, 1895. 










This Company has made arrangements to extend its 
$2,995,000 First Mortgage Bonds, maturing July 1, 189s, so 
that the principal thereof shall become payable in 2% years 


from that date, viz.: On January 1, 1898, with interest 
meanwhile payable semi-annually January 1 and July 1, at 
the rate of 5% per annum, principal and interest payable in 
United States Gold Coin. 

The right is reserved to redeem the Bonds so extended at 
any time on paying to the Bondholders the par or face value 
of the Bonds and interest thereon at the rate of 6 per cent. 
per annum from July ist, 1895, in United States gold coin, 
less such interest accrued subsequent to that date as may 
have been paid thereon before such redemption thereof. 

The right of the Bondholders to avail themselves of such 
extension has been reserved to such holders as PRIOR 
TO JUNE ist, 1898, shall deposit their Bonds for 
that purpose with MESSRS. SPEYER & CO., 
New York, or wih MESSRS. SPEYER 
BROTHERS, London, or MR. LAZ. 
SPEYER ELLISSEN, Frankfort o/M., or 











May 16, week, this week-——— 
States and territories. 1895. 1895. 1894. 1893. 1892. 1891. Open g A. M. tos P: M. Mondays until 8 p. M. MESSRS. TEIXEIRA DE. MATTOS 
Middle states - = 54 55 45 49 43 60 BROTHERS, Amsterdam, 
Souther 4 w s z 28 35 | Assets, January rst, 1895,  - — - $1,135,887 28 | The extended Bonds will be stamped to show the ex- 
Western - 39 55 58 76 18 40 | Surplus, - - - - - - $83,587 46 | tension, and new Coupon Sheets will be annexed, repre- 
Northwest 17 23 15 37 18 38 : F 
Pacific... 23 eet 19 7 eat ore er ce a ee, 
Territories - 7 5 5 - 4 5 Sopies of the Extension Agreement can be obtained at 
"Totals -.ceeeeses = 210 ce 186 256 156 a 6% and 1% GUARANTEED the Company’s Office and at the office of the Bankers above 
* Canada -..---...-------- 28 27 25 «#8619 2 45 PREFERRED Sr@oGck mentioned. 
NeW OU an aa = nie PP Nes Ss The present extension is made to the date of maturity of 
PEAS re Letcgeepeetate oad Sold at par, if the ls in than ee bought the latest maturing Central Pacific First Mortgage Bonds, 
5 z ac os AL Pee Ht mr ce Eornet aitey on or before which date the Company expects to arrange 
west : ‘ ; : 
mets 2 8 9 3 8 3 3 3 38 4 PRI eS, ABSOLUTELY SAFE a long extension of the entire First Mortgage issue. 
ou ° ° o = as a) Ss e] L SAFE, : i 
$$ 83 26 38 gf 3s az 8 é C. P. HUNTINGTON, Vice-President. 
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free of charge, until further notice. 


SPEYER & CO., 


MILLS BUILDING. 


Combines Capital, Invests it in New York Real Estate, Guaran- 
tees six per cent., and apportions profits above that sum on money 
invested. Send for circular. 


Office, 280 Broadway, N. Y., 
STEWART BUILDING. 


MC ENEG ELSE \VATER? 


Do you want it only when the wind blows just right? Do you 
apparatus after a stiff windstorm? If 


you do, a windmill is what you want. But if you like to know that 
you have, or can have, an abundant supply at all times without wait- 
ing for the wind to blow, or fearing its blowing too hard, write 
us for catalogue ‘‘E” of Improved Rider and Ericsson Hot-Air 
Pumping Engines. 

Present users of our engines are invited to send for Directions for Running 
‘(up to date,” free. 


RIDER ENGINE CO. 


87 Dey Street, New York. 











want to buy new pumping 


320 


BRADSTREET’S, SATURDAY, MAY 18, 1805. 











FINANCIAL. 





Brown Brothers & Co. 
PHILA.,, BOSTON, 


ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 


NEW YORK, 


Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 


Investment 
Securities. 


and make collection of drafts drawn abroad on all points in the 


for customers. We receive ac- 
Banks, 


Firms and Individuals, on favorable terms, 


Securities 


counts of Bankers, Corporations, 


United States and Canada, and of drafts drawn in the United 


States on foreign countries. 


Letters 


of 
= bd collections and issue Commercial and Travellers’ 
Credit. credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GERALD L. HOYT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches, 


GEORGE COPPELL. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c., &¢. 





D) ba 1 # 
Redmond, Kerr & Co., 
BANKERS, 

MEMBERS OF THE NEW YORK STOCK EXCHANGE, 

41 Wall Street, New York, 


CHESTNUT STREET, PHILADELPHIA, 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 
Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


hk. J. Kimball & Co.,, 


BANKERS AND BROKERS, 
16 AND 18 BROAD STREET, NEW YORK, 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 
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CLA PP & COMPANY, Bankers, 


MILLS BUILDING, NEW YORK. 


Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED. 


Kean & Van Cortlandt, 


BANKERS, 
83 Wall Street, New York. 
INVESTMENT. SECURITIES: 








Established 1871. 
iby OE GME & STEPHENSON, 


Members New York Stock Exchange, 


PITTSBURGH, PA, 








SPECIAL NOTICES. 


pee LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 
STEEL PLATE EFFECT. 


Correspondence solicited, 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco, 





FINANCIAL. 





HE MERCANTILE CREDIT 


GUARANTEE CoO. 
OF NEW YORK, 


CASH CAPITAL, $200,000. 
STATE OF NEW YORK, $100,000. 


Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 


Issues Policies insuring Merchants 
against Losses through the failure of 


their Customers. 
LOSSES PAID IN 1894, $168,777.79. 








INSURANCE. 


1850.—— 1898. 
HE UNITED STATES 
LIFE INSURANCE CoO. 


IN THE CITY OFLNEWEV ORK: 

This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York, 

OFFICERS : 


GEORGE H. BURFORD, President. 





Cc. P. FRALEIGH, - - - - Secretary. 
A. WHEELWRIGHT,~ - - - - Assistant Secretary. 
WM. T. STANDEN, - - - - - Actuary, 
ARTHUR C. PERRY, - . - - - - Cashier. 
JOHN P. MUNN, - - - - - - Medical Director. 


FINANCE COMMITTEE: 
GEO. G. WILLIAMS, - - - Prest. Chem, Nat. Bank. 
JOHN J. TUCKER, - - - : - - Builder, 
E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. 
JAMES R. PLUM, - - - - - - Leather. 





J ESL SAVINGS LIFE 


OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


CHARLES E. WILLARD, PRESIDENT, 


SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 


JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 
E. O. PARKER, 
Supt. Agencies, 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
Metropolitan Agency, 173 Broadway. 





ae MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 


RICHARD A. McCURDY, Presipent. 
The Largest and Best Company in 
the World. 
ASSETS OVER $175,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY. 





Pe] Be 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2a Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 








SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush. 


THE S. T. SMITH CoO., 


zo PARK PLACE, NEW YORK. 








HPSS LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 





ATENT BINDER 
FOR BRADSTREET’S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted, 


Bent postpaid on receipt of $1.25, 


DEPOSITED WITH INS. DEPT. 


BANKS. 


THE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 





CAPITAL, - - - ~ - $500,000 
SURPLUS, - - - - - 400,000 


DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, Sine ee 
GEORGE AUSTIN MORRISON, } Vice-Presidents. 
FRANCIS H. PAGE, M, S. LOTT, 
Secretary. ass’t Secretary, 


TRUSTEES. 


CHARLES F. CLARK. Lucius K. WILMERDING. 
P. C. Lounssury. Gro. Austin Morrison. 
GrorcE H. Prentiss. Joszpx C. BALpwin. 
CuHar.es H. Russg.t. No. F. ANDERSON, JR. 
Grorce E. HAMLin. OHN R. HEGEMAN. 
Davip M. Morrison. WILLIAM WHITING. 
Sern E. Tuomas. Dan P. EE ts. 

H. J. S. Hart. Daviw B. Powk Lt. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds aud is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 








PROFESSIONAL, 


1878, 





Established 
C. BAYLDONE, 
e Attorney for Collections and Settlements, 
31 MILK STREET, BOSTON, MAss, 


| [ELRGLE MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 
WM. MULOCK, Q, Cc, 
JAMES CROWTHER, 


W.N. MILLER, Q. C, 
WM. MULOCK, JR. 


J. D. MONTGOMERY. 
Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address: **Mulocks Toronto." 





fate & JACKSON, 
Attorneys and Counsellors, 


86 WASHINGTON STREET, CHICAGO, ILL, 





JOHN G. WHIT, THOS. L. JOHNSON, T. A. MCCASLIN, 


HITE, JOHNSON & McCASLIN, 
Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD’G, CLEVELAND, OHIu. 


11) haba aces & SPENCE, 
Attorneys and Counsellors-at-Law, 
DALLAS, TEXAS. 
W gts? A. & WILLIAM T. DAY, 
Attorneys and Counsellors, 


NEWARK, N. |}, 


CITY NAT. BANK BLD’G. 


765 BROAD STREET, 


heels HT. BIRD, 


Attorney and Counsellor, 
279 BROADWAY, 


MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 


HOMAS R. CURTIS, 


EQUITABLE BUILDING, BOSTON 


COMMERCIAL AND OTHER COLLECTIONS, 
Established 1883, 





NEW YORK, 














ACCOUNTANTS. 
M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books, 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MAss 





BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 








Capital, oor. a Sioso,.600 


Accounts of Merchants, Banks, Bankers and Incorporated 
Cempanies solicited. Collections promptly made on reasonable 
terms. Correspondence invited. 


JOHN M. CRANE, President. 

JOHN A, HILTNER, Vice-President. 
JOHN 1. COLE, Cashier. 
W.R. CRANE, Assistant Cashier. 





ESCA SL. 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cor. Pine and Nassau Sts. 





CAPITAL AND SURPLUS, . . . . . $1,800,000 
Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 
H. W. Cannon, President. 
Ws. H. Porter, Jedn Mins, 


Vice-President. Cashier. 


C. C. SLapg, 


Asst Cashier, 





EW YORK GUARANTY 
& INDEMNITY CoO. 


65 Cedar Street, New York, 
Mutual Life Building. 


CAPITAL - - - - $2,000,000 
SURPLUS, =") = =9)29 Sigtisoorooe 
Is A TRUST COMPANY UNDER THE BANKING ACT 
AND TRANSACTS ALL TRUST COMPANY BUSINESS. 

Is a legal depository of trust funds. 

Acts as Trustee, Transfer Agent, or Registrar for Corporations. 

Acts as Executor, Administrator, Guardian or Trustee of 
Estates. 

ALLOWS INTEREST ON DEPOSITS 
subject to check. 


WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 

GEO. R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec. 


DIRECTORS. 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N., Jarvie, 
Richard A. McCurdy, 
Walter G. Oakman, 
Alexander E. Orr, 
Henry H. Rogers, 
Henry W. Smith, 


Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 
G. G. Haven, 
Oliver Harriman, 
R. Somers Hayes, H. McK. Twombly, 
Charles R. Henderson, Frederick W. Vanderbilt, 
William C. Whitney. 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA. 
AUGUSTA oo coesecosuasscuteeuar Georgia Railroad Bank. 
OHIO, 
CLEVELAN Dicses cccxcewddciacaees The Wick Banking and 
Trust Co, 








BANK VAULTS. 





ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof, 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N. Y. 











LN aie: 


W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR 


THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 
‘Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 


BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES, 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG, 





THE BRADSTREET COMPANY, 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 
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the matter in connection with Great Britain. 
Dr. Miquel, the Minister of Finance, said | 
that the government’s standpoint had 
already been explained by the Chancellor, 
Prince Hohenlohe. The government ad- 
mitted the disadvantages arising from the 
depreciation in the value of silver, and 
would endeavor to counteract them by inter- 


addresses of our public men, and it showed 
a closeness of acquaintance with the bear- 
ings of the question discussed such as 
our great officials do not always take 
the pains to acquire. There could be 
no misunderstanding of Mr. Carlisle’s 
declaration that he confessed his inability 
to understand what is really meant by a 


the cattle examined by the officials of the 
bureau. During the fiscal year ending 
June 30, 1894, the bureau inspected more 
than 13,000,000 head of animals, at 46 
abattoirs in 17 cities. Of this number a 
total of 16,703 were condemned and sent 
to the tank for destruction, divided as fol- 
lows: Cattle, 4,127; sheep, 466, and hogs, 
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The Sound Money Convention at Mem- 
phis was a well-attended and enthusiastic 
gathering. Telegraphed accounts indicate 
that between seven and eight hundred del- 
-egates were present from all parts of the 
south. The significance of such a gather- 
ing in a leading city of the southern states 
at this time is very marked, because of the 
fact that some utterances of opinion ema- 
nating from that part of the country have 
helped to spread the belief that the south 
was drifting, if it had not definitely gone, 
in the direction pointed out by the free 
coinage advocates. The action of the con- 
vention itself, and the reception given by 
its members to the very lucid and cogent 
address of the Secretary of the Treasury, 
will do much to set opinion right in relation 
to the attitude of the best sentiment of the 
south touching the monetary issue. 


Secretary Carlisle’s address was well 
worthy of the occasion, of his high office 
and of his old-time reputation, which his 


ent has done little to augment. 














Communications regarding editorial matters should be ad- 


because he could not conceive how it was 
possible to have two different legal and au- 
thoritative measures of the same thing in 
use at the same -time—as, for instance, a 
pound weighing 16 ounces and a pound 
weighing 8 ounces, or only half as much, 
and both declared by law to be legal. In 
brief, he held that the proposition that 
there could be but one standard in fact was 
self-evident. The Secretary insisted with 
an emphasis which found an echo in the 
plaudits of his hearers that there is no such 
thing as a distinct ‘“‘debtor class” in the 
United States, but that nearly every man 
is both debtor and creditor, and that there 
can be no antagonism of interests and no 
prosperity in one section at the expense of 
another, but that all must stand or fall to- 
gether. 





In the resolutions adopted the conven- 
tion declares that it accepts the truth of the 
principle that the bimetallic standard can- 
not be maintained where the ratio fixed by 
law for the free coinage of gold and silver 
does not correspond with the market ratio 
of the two metals, and that wherever and 
whenever the legal or coinage ratio varies 
from the market or commercial ratio to any 
appreciable extent, the dollar, whether of 
gold or silver, which thereby becomes more 
valuable as bullion than as money, will go 
to a premium and retire from circulation. 
It further declares that it is opposed to the 
free, unlimited and independent coinage of 
silver at the ratio of 16 to 1 when the market 
or commercial ratio is more than 30 to 1, and 
the difference between the bullion value of 
a gold and a silver dollar is about 5o0c., on 
the ground that such action, instead of re- 
storing the bimetallic standard, would in- 
evitably result in silver monometallism. In 
line with these declarations is the further 
one that in the absence of international co- 
operation the convention favors the reten- 
tion and maintenance of the existing gold 
standard. One of the resolutions adopted 
proposes making the entire circulation 
below the denomination of $10 to consist 
of silver or silver certificates, so that the 
convention cannot be charged with being 
unfriendly to silver. 


The lower house of the Prussian Diet 
adopted on Tuesday, as we learn from cable 
dispatches, the motion of Dr. Otto Arendt, 
urging the goverment to take steps in favor 
of an international settlement of the cur- 
rency question, with the view of securing 


experience in the Treasury up to the pres- | international bimetallism. The House also 
It was | adopted an amendment proposed by Baron 
marked by a mastery of the art of clear von Zedlitz, a member of the Privy Council, | tural Department, it is found necessary to 
statement such as is rarely met with in the to the effect that Germany is only to act in' condemn only a very small proportion of 


negotiations forthwith, but the Chancellor 
did not consider it advisable to enter at that 
time into detailed proposals. 


Both houses of the Prussian Diet have 
now declared in favor of an international 
agreement, though the declaration is, as 
will be seen, coupled with the proviso that 
Germany is only to act in the matter in 
connection with Great Britain. There 
seems to be considerable doubt as to 
whether the latter country will go far in the 
direction suggested, at least while the 
present executive government is in power. 
This much may be gathered from a some- 
what significant speech made by Sir Wil- 
liam Harcourt, the Chancellor of the Ex- 
chequer, on Wednesday. The Chancellor 
said that her monetary principles had made 
Great Britain the great money market of 
the world, a position which he believed she 
would retain; that, as a responsible minis- 
ter, he intended to abide by those princi- 
ples, and did not propose to encourage the 
nation at home or abroad to think that he 
was prepared to depart from them, and 
that nothing could be more unwise and 
dangerous than for the government to allow 
any part of the world to suppose they held 
an ambiguous opinion on questions of this 
kind. 


For some time past the financial situ- 
ation in Newfoundland has been a subject 
of considerable interest. It was under- 
stood that the colonial secretary, Mr. Bond, 
had been endeavoring to negotiate a loan, 
but earlier reports indicated that he was 
finding some difficulty in floating it. On 
Thursday, however, Premier Whiteway 
announced in the assembly that informa- 
tion had reached him within twenty-four 
hours which justified him in announcing 
that the colony would be able to meet all its 
obligations on June 30 and thereafter. He 
promised a final and more satisfactory state- 
ment on Monday. This statement of the 
Premier has been variously regarded either 
as pointing to the negotiation of a loan or 
as indicating that the government had ac- 
cepted a royal commission. The Marquis 
of Ripon, the Secretary of State for the 
colonies, has replied finally to the New- 
foundland government’s proposals, intimat- 
ing that England cannot interfere in New- 
foundland’s affairs until after a report by an 
English royal commission, which will be 
appointed as soon as it is asked for. 


Judging from the figures given by the 
Bureau of Animal Industry of the Agricul- 


EEE 
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carcasses that were condemned. The total 
number of beef cattle inspected last year 
amounted to 3,862,000, or about one-half 
the cattle placed upon the market. It 
should be noticed, however, that the num- 
ber condemned in the figures quoted are 
those only that were condemned after 
slaughter, and do not include those that 
failed to pass when the cattle were on the 
hoof and subject to the rigid investigation 
of the inspector. It appears that there has 
never been any microscopic examination 
for trichinee except in the case of hogs for 
the German trade, that country alone de- 
manding it, but Dr. Salmon does not think 
that such examination amounts to much, 
for the reason that in Germany, where 
they have the best system of examination, 
this disease gives the greatest amount of 
trouble. 


Information regarding the export trade of 
Germany to the United States has been 
gathered in considerable quantity by the 
German consulate at Chicago, and some 
installments of this information have lately 
been communicated to the German agri- 
cultural societies by the Prussian Minister 
of Commerce and Trade. In the statement 
furnished by the minister the opinion often 
expressed that the volume of Germany’s 
export trade will be impaired in conse- 
quence of the progressive development of 
national production in the United States is 
controverted, and the assertion is made that 
a steadily increasing demand for German 
exports may be expected if the Germans 
will only comply with the necessary condi- 
tions. Attention is also called to the fact 
that heretofore New York has been the ex- 
clusive distributing channel for the whole 
area of the United States, whereas at 
present Chicago is gradually becoming the 
business center for the northwestern portion 
of the United States, and the suggestion is 
made that the representation of home con- 
cerns should not be given entirely to New 
York firms, but that special agencies be es- 
tablished at Chicago also. 


A proclamation concerning the treaty of 
peace recently concluded with Japan has 
been issued by the Chinese Emperor, in 
which he makes the rather peculiar plea 
that the officials and people of the empire 
should make allowance for the difficulties of 
the government. He accuses the leaders of 
the army of being incompetent and of re- 
cruiting only the rabble, and he begs his 
subjects to endeavor to eradicate abuses. 
The latest reports have it that Russia will 
not consent to the military occupation of 
Corea by Japan, 
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SECRETARY CARLISLE’S COVING- 
TON SPEECH. 


A certain amount of interest always at- 
taches to the outgivings upon financial and 
monetary subjects of the chief financial of- 
ficer of the government. This is the case 
more particularly when such subjects be- 
come the theme of earnest controversy, as 
at present, and when what a Secretary of 
the Treasury has to say may have an in- 
fluence on the fate of policies or the condi- 
tion of parties. Naturally enough, the ut- 
terances of Mr. Carlisle during his present 
tour in the south will be followed with a 
degree of interest such as is only manifested 
at rare intervals, and his first public ad- 
dress on the tour, that delivered at Coving- 
ton on Monday, calls for some mention. 

The Secretary’s address was devoted in 
part to an historical account of coinage leg- 
islation in the United States, in the course 
of which he took occasion to puncture again 
the well-worn charge that the act of 1873 
was passed by stealth. Coming down to 
the present time, he said that there never 
was a time in the whole history of the 
country when there was one-third as much 
legal-tender silver in the United States as 
there is now. Silver, he said, is not de- 
monetized in the country, but its coinage 
has been so limited and regulated by law 
and the financial affairs of the government 
have been so conducted that up to the 
present time its purchasing power has been 
preserved and its circulation to a large 
amount has been maintained concurrently 
with other forms of money, notwithstanding 
it has been coined at a ratio which does 
not conform to the real value of the metal 
contained it. The question presented 
by the agitation now going on is not, he 
said, whether silver shall be demonetized in 
the future, but whether the mints of the 
United States shall be thrown open to all 
the silver in the world that any individual 
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or corporation may desire to have coined, 
free of charge, into legal-tender dollars— 
that is, legal tender in the United States 
only—at the ratio of 16 to 1. 

Of course the main interest in such an 
address as that delivered by the Secretary 
attaches not so much to his discussion of 
the points of monetary science covered as 
to his statement of the position of the ex- 
isting administration in relation to the 
question at issue. This position is outlined 
in the declaration of the Secretary that 
those who oppose the free coinage of silver 





at the ratio of 16 to 1 are proposing no 
change in the measure or standard of value 
now existing, and are not proposing to dis- 
continue the use of silver as money. The 
Secretary declares that he never has been 
and is not now unfriendly to silver in the 
sense of desiring to see it excluded from the 
monetary system of the United States, or 
of any other country, but he contends that 
it cannot be kept in circulation along with 
gold by means of any ratio the law of any 
one country may attempt to establish be- 
tween the two metals, and that the only 
way to secure the use of both at the same 
time is to make one of them the standard of 
value, and so limit the coinage of the other 
that the government which issues them and 
receives them for public dues may be able 
at all times to maintain their exchange- 
ability, either directly or indirectly through 
the operation of its fiscal system. He is, 
therefore, in favor of the preservation of 
the existing standard of value with such use 
of full legal-tender silver coins, and paper 
convertible into coin on demand, as can be 
maintained without imparing or endanger- 
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ing the credit of the government or dimin- 
ishing thé purchasing or debt-paying power 
of the money in the hands of the people. 

To put the matter briefly, the position of 
the Secretary in relation to the monetary 
issue is a defensive and conservative one. 
He is anxious to maintain the status quo, 
to prevent such an alteration in the coinage 
laws of the United States as would involve 
the driving gold from the currency and the 
establishment of silver monometallism. He 
declares, in reply to some criticism of his 
position in relation to silver in the past, 
that his opposition to free coinage is not 
dictated by any prejudice against the use of 
silver as the standard of value merely be- 
cause it is silver, nor by any preference for 
the use of gold as the standard merely be- 
cause it is gold, for, he says, if the condi- 
tions now existing were reversed, if silver 
were our standard of value and gold were de- 
preciated in value as silver now is, he would 
be as much opposed to a change from silver 
to gold as he is now to a change from gold 
to silver. As long, he says, as there ap- 
peared to be reasonable ground for the 
hope that silver could be raised to a parity 
of value with gold at the ratio of 16 to r by 
the separate action of the United States he 
was willing to make the experiment, but he 
was never willing to make it by legisla- 
tion providing for the free and unlim- 
ited coinage of silver at that or any 
other ratio. He reiterates the declaration 
that the preservation of the existing mone- 
tary unit and measure of value upon which 
the contracts of the people have been 
made and the wages of labor have been 
adjusted is the vital thing involved in the 
controversy, for if the standard is preserved 
everybody is willing to use and will use 
every available form of currency that can 
be kept equal to it in value. Upon this 
ground, it is fair to presume, the adminis- 
tration will fight in its campaign for sound 
money. It is a position that from one 
point of view, at least, is unassailable, for it 
is antagonistic to experiment in such a 
serious matter as the national currency or, 
as the friends of sound money believe, to 
destructive change. 


THE FINAL DECISION ON THE 
INCOME TAX. 


One of the landmarks of constitutional 
interpretation has been set up by the Su- 
preme Court of the United States in its de- 
cision on the rehearing of the income tax 
cases. Out of the maze of technical subtle- 
ties in which the ingenuity of the lawyers 
enveloped the issue in the case there has 
finally emerged a remarkably simple doc- 
trine—a doctrine whose simplicity must 
indeed surprise many who have followed 
the laboriously learned pleas of the counsel 
who have argued the case. It is this, that 
within the meaning of the Constitution of 
the United States, which provides that direct 
taxes shall be apportioned among the sev- 
eral states, taxes on property of whatever 
kind are direct taxes, and the fact of there 
being a distinction between real and per- 
sonal property makes no difference as re- 
gards the direct nature of the tax. 

The court reaffirms its decision that taxes 
on real estate being indisputably direct 
taxes, taxes on the rent or income of real 
estate are equally direct taxes. It con- 
cludes, furthermore, that taxes on personal 
property or on the income of personal 
property are likewise direct taxes, and it 
holds that the tax imposed by sections 27 
to 37 of the tariff act of 1894, so far as it 
falls on the income of real estate and on 


personal property, is a direct tax within the 
meaning of the Constitution, and is, there- 
fore, unconstitutional and void, because not 
apportioned according to representation, 
all those sections constituting one entire 
scheme of taxation, and being necessarily 
invalid. 

The court says that it knows of no rea- 
son for holding otherwise than that the 
words ‘‘ direct taxes” on the one hand and 
‘duties, imposts and excises” on the other 
were used in the Constitution their 
natural and obvious sense; nor, in arriving 
at what those terms.embrace, does it per- 
ceive any ground for enlarging them beyond 
or narrowing them within their natural and 
obvious import at the time the Constitu- 
tion was framed and ratified, and, passing 
from the text, it regards the conclusion 
reached as inevitable, when the circum- 
stances which surrounded the convention 
and controlled its action and the views of 
those who framed and those who adopted 
the Constitution are considered. 

In its discussion of the historical aspects 
of the question presented to it for discussion 
the court, speaking through Chief Justice 
Fuller, says: 
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The reasons for the clauses of the Constitution in 
respect of direct taxation are not far to seek. The 
states, respectively, possessed plenary powers of 
taxation. They could tax the property of their citi- 
zens in such manner and to such extent as they saw 
fit; they had unrestricted powers to impose duties 
or imposts on imports from abroad, and excises on 
manufactures, consumable commodities or other- 


~wise. They gave up the great sources of revenue de- 


rived from commerce ; they retained the concurrent 
power of levying excises and duties if covering any- 
thing other than excises; but in respect of them 
the range of taxation was narrowed by the power 
granted over interstate commerce and by the danger 
of being put at disadvantage in dealing with excises 
on manufactures. They retained the power of di- 
rect taxation, and to that they looked as their chief 
resource ; but even in respect of that they granted 
the concurrent power, and if a tax were placed by 
both governments on the same subject the claim 
of the United States had preference. Therefore, 
they did not grant the power of direct taxation 
without regard to their own condition and resources 
as states, but they granted the power of apportioned 
direct taxation, a power just as efficacious to serve 
the needs of the general government, but securing 
to the states the opportunity to pay the amount ap- 
portioned and to recoup from their own citizens in 
the most feasible way and in harmony with their 
systems of local self-government. If, in the changes 
of wealth and population in particular states, ap- 
portionment produced inequality, it was an in- 
equality stipulated for, just as the equal representa- 
tion of the states, however small in the Senate, was 
stipulated for. 


Regarding the effect of the conclusions 
reached as to portions of the income tax 
law upon its validity as a whole, the court 
points out that, according to the census, 
the true valuation of real and personal 
property in the United States in 1890 was 
$65,037,091,197, of which real estate with 
improvements thereon made up $39,544,- 
544,333. Of course, from the latter must 
be deducted, in applying the sections im- 
posing the income tax, all unproductive 
property and all property whose net yield 
does not exceed $4,000, but, even with 
such deductions, it is evident that the in- 
come from realty formed a vital part of the 
scheme for taxation embodied therein. If 
that be stricken out, and also the income 
from all invested personal property—bonds, 
stocks, investments of all kinds—by far the 
largest part of the anticipated revenue 
would be eliminated, and this would leave 
the burden of the tax to be borne by pro- 
fessions, trades, employment or vocations, 
and in that way what was intended as a tax 
en capital would remain, in substance, a 
tax on occupations and labor. The court 








says that it cannot believe that such was 
the intention of Congress. It does not 
mean to say that an act laying by appor- 
tionment a direct tax on all real estate and 
personal property, or the income thereof, 
might not also lay excise taxes on business, 
privileges, employments and vocations, but 
the act in question is not such an act, and 
the scheme must be considered as a whole. 
Being invalid as to the greater part, and 
falling, as the tax would if any part were 
held valid, in a direction which could not 
have been contemplated except in connec- 
tion with the taxation considered as an en- 
tirety, the court says that it is constrained 
to conclude that sections 27 to 37, inclusive, 
of the act, which became a law without the 
signature of the President on August 28, 
1894, are wholly inoperative and void. 
There are some points of interest in the 
division of the court upon the case which © 
deserve notice. The decision was reached 
by a majority of one. The judges were 
almost equally divided politically, two 
Democrats and two Republicans voting to 
uphold the law and two Democrats and 
three Republicans voting to annul it. It 
turns out that Mr. Justice Jackson was not 
after all the decisive factor in the settle- 
ment of the controversy. He voted with 
the minority to uphold the law, but, in the 
interval since the first decision, Mr. 
Justice Shiras, who voted for the law ou the 
first argument, though with some hesitation, 
became convinced by the arguments of Mr. 
Choate and his associates, and finally voted 
against it. The majority in the court 
against the law is a narrow one, but, like 
Mercutio’s wound, it will serve. The 
weight of ability in the personnel of the 
tribunal of last resort is clearly against it. 





INCREASED PRODUCTION OF 
GOLD. 

The Director of the Mint has just issued 
his estimate of the production of the gold 
and silver mines of the United States. The 
statistics presented by him will be received 
with special interest, in view of the discus- 
sion upon the monetary question which has 
been sprung recently, and which may be 
said to be now in full swing. The amount 
of gold produced and its coining value are — 
given in the following table: 


AMOUNT AND VALUE OF GOLD PRODUCTION. 















State or territory. Fine ounces. Value. 
Adaskal ee sec aet Me eee. See 53,888 $1,113,330 
Apizona). (7.252228 seis Se 2 86,324 1,784,475 
California =o cces2 aes --- 656,468 13,570,397 
Colorado . . = 459,152 9,491,514 
Georgia . ~ 4,726 97.756 
Idaho __. 100,682 2,081,281 
Michigan 2,150 44,444 i 
Montana . 176,637 3,651,410 ~ 
Nevada .... a 7 55,042 1,137,819 
New Mexicos Cee. geome eee - 27,465 567,751 
North Carolinas. << soca doeacn pees s 2,254 46,504 
Ore pont ias.- ts awe- ee eae ose 60,792 1,422,056 
Soweh Garona a5. - cate cee see eee 4,735 97,830 
Sonth Dakota; S-t/i35.. Mss: ae eee 1595594 3,290,100 
Uta 932 Sh cb cc one cea a eee 41,991 868,031 
Washington 55. s2Sec ee noha eee oe 9,438 195,100 
Ala., Md., Tenn., Va., Vt., Wyoming. ... 1,495 30,903 

‘Lotals -: o-. abot oaae Seu ces eee nee 1,910,815 $39,500,000 


The amount and value of the silver pro- 
duction of the mines of the country are 
given in the following table: 


AMOUNT AND VALUE OF SILVER PRODUCTION. 
Coining value, 












Fine (measured 
States or territories. ounces, in gold). 
Alaska. . 22,261 $28,782 
Arizona _ 1,147,204 1,483,254 
California 717,368 927,506 
Colorado . . 23,281,399 30,101,203 
Liha Ye ae ae od vee 325 420 
Idaho... to sWeedas eis caicese ee 3,288,548 4,251,860 
Michigan. o 225205 os- = a5 PO, 35,122 45,410 
Montana... 2c ssens> cee --- 12,820,081 16,575,458 
Nevada 224... ctecuanesaceecens 1,035,151 1,338,377 
New Mexicot:2. 2220. 0-2. sees see 632,183 817,368 
Worth CarOling © 25. 2. antes Sune 352 455 
Oregon. cose. 26,171 33.837 
South Carolina 305 394 
South Dakota 58,973 76,248 
ROXAS % 55. 429,314 555,073 
Wah Less oe 5,891,901r 7:617,812 
WiESDin tO ee sac pees Oe 113,160 146,308 
Alabama, Maryland, Tennessee, 
Virginia, Vermont, Wyoming - 182 235 
Totals. os cseukhe wt ca, 49,500,000 $64,000,000 


The figures given present at the outset 
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one notable point of interest. It is this, 
that the production of gold in 1894 was the 
largest for any year since 1878, being worth 
about $3,500,000 more than that for the 
preceding year; the production of silver 
showed a decrease of about $10,500,000 as 
compared with the preceding year. In 
short, while silver production has been fall- 
ing off, gold production has been increas- 
ing, a fact which goes to show the ground- 
less nature of the fear that the supply of 
gold will sink below the normal require- 
ments of commerce. 

California and Colorado hold the lead as 
producers of the precious metals.  Calli- 
fornia led in gold production with a total 
quantity of 656,468 ounces and a value of 
$13,570,397. Colorado comes next with a 
total quantity of 459,152 ounces, valued 
at $9,491,514. Montana, South Dakota, 
Idaho and Arizona followed in the order 
named. In silver production Colorado led 
all the other states, turning out 23,281,399 
fine ounces, of the coining value, measured 
in gold, of $30,101,203. Montana came next 
with 12,820,081 ounces, of the coinage value 
of $16,575,458. Utah came next with 
5,891,901 fine ounces, of the coining value 
of $7,617,812; Idaho next with 3,288,548 
ounces, of the coining value of $4,251,860; 
Arizona next with 1,147,204 fine ounces, of 
the coining value of $1,483,254, and Ne- 
vada next with 1,035,151 fine ounces, of 
the coining value of $1,338,377. At the 
average price of silver for the calendar year 
1894, $0.635 per ounce, the commercial 
value of the silver product of the mines of 
the United States was $31,432,500. 

The figures for the gold and silver pro- 
duction of the world are incomplete thus 
far, but so far as received they show an in- 
crease in the production of gold over 1893 
of about $21,000,000, the largest increases 
being in Africa, which has $9,600,000, 
and Australia, $6,000,000, followed by the 
United States with an increase of $3,950,- 
ooo. Australia leads the list of gold-pro- 
ducing countries for 1894 with a production 
of $41,000,000, the United States taking 
second place. The product of silver in the 
world, it is estimated, will be from 145,- 
000,000 to 150,000,000 ounces for the cal- 
endar year 1894. The heaviest falling off 
in the production is in the United States, 
followed by Australia, Mexico showing a 
gain of 2,700,000 ounces. Mexico shows a 
gain in gold production of about $1,500,000. 





THE BOOM IN WHEAT PRICES. 


The wheat market has apparently gotten 
away from some of the professionals. The 
public have become filled with the notion 
that reports of relatively short crops abroad, 
when taken in connection with rumored 
damage at home, really mean something, 
and the jump of about 25c. per bushel for 
wheat from the lowest point since the de- 
cline began brings the quotation back to 
about where it was in May, 1893, when the 
panic first began to make itself felt. The 
New York correspondent of the Philadel- 
phia Ledger sends word to that journal that 
the advance of about 334c. on Wednesday 
was due largely to the repetition of rumors 
of extensive damage to the home crop by 
frosts in the west, ‘‘and on the decrease of 
5,438,000 bushels in the world’s visible 
supply” within a week, which, needless 
to add, was reported by BRADSTREET’S. 
The upward rush within the past 
few days has brought out predictions 
of *‘ dollar wheat,” and should the gloomier 
predictions of the bulls with reference to 
the home supply, prove true, they will un- 
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doubtedly be realized. But it is too early 
to attempt to decide finally as to the extent 
of the loss of crop from frost. This is the 
period in the year when the “crop killers” 
are generally most active. The most bull- 
ish factor in wheat, although one not yet 
fully appreciated by all the great traders at 
the exchanges, lies in the extreme likeli- 
hood of a rather sudden drop in Argentine 
exports, which have of late been enforcedly 
and extraordinarily heavy. Their large 
proportions, with like shipments from Rus- 
sia, have tended to swell unduly the total 
quantity of wheat ‘‘afloat for and in Eu- 
rope” of late weeks, and so offset materi- 
ally the large decreases in stocks of wheat 
available in the United States. Within a 
few weeks our home supplies have been de- 
creasing sharply, but stocks afloat for and 
in Europe have increased because of large 
exports from Argentina and Russia. Should 
the claim prove true that the latter will now 
grow much smaller, the world’s supplies 
each week should prove a potent bull factor. 
Europe’s afloat and stored supplies went 
off sharply last week for the first time in 
several weeks, and like totals for several 
weeks to come will attract attention. 

Beerbohm’s Z7s¢’s late review of the situa- 
tion says: ‘‘ The shipments, indeed, have 
been enormous during the past four weeks, 
averaging probably 1,100,000 quarters per 
week to cover supposed requirements of 
850,000 quarters per week. * te ‘ 
What the trade is likely to pay more atten- 
tion to is the probability that after the 
present month Argentina shipments will 
be unimportant, after averaging 230,000 
quarters per week during the past two 
months, and that America is likely to be 
considerably influenced by the rapidly di- 
minishing visible supply, which last week 
underwent a larger reduction than for a 
very long time past. Under these circum- 
stances, keeping in view the poor prospects 
of the growing American crop (California 
and Oregon excepted), and the fact that in 
no part of the globe are the prospects more 
than ordinary, one can hardly help feeling 
confidence in the future of wheat, although 
fine weather and liberal supplies in the 
next month may sorely try the market. 
*  * * New York and Chicago must 
obviously fix the price level, seeing that 
Europe has still to buy freely of the Ameri- 
can surplus, for which probably there will 
be a more spirited home competition than 
many expected.” 


heavy contribution had not been in any 
way abandoned. 

The only authentic information about 
the matter appears to be embodied in a 
brief cable from Berlin, where the chairman 
of the general reorganization committee in 
this country had been conferring with the 
representatives of the German bondholders. 
According to this, a scheme for reorganiza- 
tion based upon the foreclosure of the 
mortgage met with the approval of the 
latter, and, it is therefore to be presumed, 
will be the main feature of the arrange- 
ment. It would seem that the reports as 
to the amount of assessments on the stock 
emanated from London, and, while possibly 
correct, lack the element of certainty or 
authenticity. The tenor of the alleged 
news was that the assessments to be levied 
on both common and preferred shares 
would amount to not less than $13 per 
share, and might be considerably more. It 
was this which apparently chilled the 
enthusiasm of the speculative fraternity, 
and led to the revulsion in the feeling of 
the market in relation to Northern Pacific 
securities, to which attention has already 
been directed. 

Apart from this, however, there has been 
some alleged news of a character which, 
even though there may be only a small 
degree of truth in it, would apparently 
have an important bearing on the solution 
of the many problems and complications 
created by the bankruptcy of the Northern 
Pacific and its branch lines. It is known 
that the president of the Great Northern 
Railway, Mr. J. J. Hill, has given some 
attention to Northern Pacific affairs, and 
while in Europe met various gentlemen 
concerned in its affairs or interested in its 
reorganization. On this basis of fact the 
“*street”” was for a moment ready to build 
a magnificent superstructure of guesses, the 
most encouraging, in a speculative sense, 
being reports that the Northern Pacific had 
passed under the control of capitalists con- 
nected with Great Northern, that it might 
become a part of the latter system by lease 
or merger, and that on its reorganization 
the Great Northern would guarantee inter- 
est on the new bonds to be issued, secured 
by the Northern Pacific property. 

Since his return from Europe, a few days 
since, Mr. Hill has not been silent, but the 
interviews attributed to him supply no very 
definite ideas as to the real facts. The 
principal impression they convey is that 
until the Northern Pacific bondholders, 
who control the fate of the property, make 
their control effective by the enforcement 
of their liens, there can be no definite foun- 
dation for negotiation as to the ultimate 
management or alliances of the property. 
It can be readily understood that it would 
be an advantage to the Great Northern to 
have its nearest competitor, the Northern 
Pacific, put in a solvent position and sub- 
jected in a measure to its own influence. 
The actual developments in the matter are, 
however, only a matter for conjecture, and 
for the time being the nature of reorganiza- 
tion plans and the sacrifices to be exacted 
from the various classes of the Northern 
Pacific security-holders are the matters of 
first interest and importance. 


NORTHERN PACIFIC AND GREAT 
NORTHERN. 


One feature of decided importance in the 
speculative market of the past fortnight was 
the sudden advance and equally sudden 
recession of the stock and other securities 
of the Northern Pacific Railway corpora- 
tion. The ostensible cause for the improve- 
ment was the circulation of reports that a 
definite scheme of reorganization had been 
formulated and had received the approval 
of powerful interests, which would give 
active and efficient support to the plan. 
On the other hand, the subsequent decline 
in the shares is generally attributed to the 
discovery on the part of speculators here 
and in London, who had bought them on 
the idea that the scheme included some 
indefinite way of averting the heavy assess- 
ments, which seemed to be an inevitable 
ingredient in any plan for restoring the 
company to solvency, that they had made 
a mistake, and that even if new blood had 
been infused into the reorganization, the in- 
tention of calling on the shareholders for a 


THE RISE IN COTTON. 

A considerable and what is in many 
directions considered to be a more or less 
permanent advance in cotton prices has oc- 
cured this week, accompanied by consider- 
able excitement and an immense volume of 
business. Transactions on the New York 










Exchange were more than twice as large as 
those of last week, and several days’ aggre- 
gate sales vie with the heaviest future trans- 
actions ever’ known on the local board, 
Prices of actual cotton at this writing are 
above those of a year ago, and ‘‘believers in 
cotton” are, naturally enough, more nu- 
merous than for years past. This advance, 
it will be recollected, is the second notable 
one which has taken place this year, and 
the market seems to have been finally 
lifted out of the ‘‘slough” in which it has 
rested for several years past. The change 
in tone and the general cheerfulness per- 
vading the market is in striking contrast 
with the lifelessness which characterized it 
afew months ago. About three months 
ago BRADSTREET’S took occasion to call 
attention to the generally depressed 
condition of cotton, and cited several au- 
thorities, notably Ellison & Co., to show 
the rather helpless position that  cot- 
ton then apparently occupied. In com- 
menting on the reasons for the advance in 
values of 3{c. per pound in March, we took 
occasion to note the fact that while the ex- 
pected decrease in acreage was the osten- 
sible reason given for the advance, the fact 
was that cotton at that time was intrinsically 
too low and that consumption was proceed- 
ing at a hitherto unprecedented rate. It 
was pointed out that the nearly 2,000,000 
bales excess of the 1894-95 crop over the 
previous year had nearly gone out of sight 
as a result of the immense stimulus given 
consumption by low prices ruling for a year 
past. The key to the situation, of course, 
was as to whether the advance in March 
would stimulate planters to sow more cotton 
than they had expected to plant before the 
advance began. BRADSTREET’S then said: 
“‘It is probable that present and even 
higher prices would have had a better show 
of permanency if the present advance had 
been delayed till after planting time.” 

The consensus of recent reports is that 
whatever the planters intended to do or 
might have done has been more than coun- 
terbalanced by the effects of the late cold, 
backward spring on planting operations. 
The season is universally reported later 
than the average by from one to two weeks, 
and the effect of the recent cold weather 
on the crop already planted has been any- 
thing but favorable. Reports as to acreage 
this year compared with last seem to favor 
the bull side of the market. One promi- 
nent firm reports that a summary of replies 
from its numerous correspondents points to 
a decrease of 2,750,coo acres in a total 
of 20,000,000 acres planted, and that 
the tendency toward a decrease, owing 
to the low prices paid for last year’s 
crop, has been universal. The crop of 
1894-95, already in sight, exceeds 9,500,000 
bales, and will probably reach 9,700,000 
bales before August 31. 
highly improbable that the present season’s 
yield of cotton per acre will reach the pro- 
portion shown last year (nearly half a bale 
per acre), but if the present estimates of 
decreased acreage are correct, last 
year’s apparent production was also, a fall- 
ing off in yield of at least 1,000,000 bales 
is foreshadowed. But recent reports as to 
the condition of the crop fail to show it to 
be as favorable as a year ago, and the 
trade apparently figures a still heavier fall- 
ing off. The total visible supply of Ameri- 
can cotton is 330,000 bales larger than last 
year, when, however, trade was depressed, 
and a crop of probably 9,700,000 bales was 
growing. Prices at present, it will be 
seen, are only slightly above last year, and 
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still far below those ruling on January 1, 
1894, although quotations are 15¢c. higher 
than January 1, 1895, and tc. higher than 
April 1. With a continuance of the present 
buoyant feeling and demand, it seems to be 
increasingly evident that a revision of ideas 
as to necessary supplies of the great south- 


ern staple will be necessary in the near 


future. 


PETROLEUM PRODUCTION 
DECREASING. 


In the face of the immense advance in the 


price of petroleum which took place during 


April, the available visible supply of that 
commodity shows a steady decrease. This, 
too, in spite of an increase in the daily out- 
put of crude, stimulated by the advance. 
That the appreciation in price has had so 
little effect is the best answer to the reports 
that the advance was wholly due to the 
efforts of a trust endeavoring to squeeze the 
consumer. If such were really the case the 
trust appears to have had the aid of nature in 
its nefarious undertaking, because, in spite 
of the fact that the price of crude oil at the 
close of April was almost double that at 
the beginning of that month, and that the 
number of wells drilling or completed at 
the close of the month was 30 per cent. 
larger than at the beginning, the actual 


daily production increased less than 8 per 
A natural conclusion is that unless 


cent. 
the entire oil-producing area is in the 


hands of the Standard—and as yet no proof 
has been furnished of this—the unwelcome 
fact must be admitted that the larger part of 


the oil-bearing territory has been exhausted, 
and permanently higher prices may be ex- 
pected. The report for the month 


field, New York, Pennsylvania, West Vir- 


ginia and eastern Ohio decreased 4.2 per 


cent., while the daily average production 
increased 7 per cent. The total stock in 


the Appalachian field on April 30 was 


4,488,502 barrels, against 6,352,562 bar- 
rels January I, 10,375,100 barrels April 30 
last year, and 16,236,822 barrels April 30, 
1893. Against a stock of only about 4,500,- 
ooo barrels of eastern oil, however, there 
are reported on April 30, 19,723,715 barrels 
of Lima or Buckeye oil, against 20,158,266 


barrels on January 1, 1895, a decrease of 


only 435,000 barrels. Were it not for this 
large excess of Lima oil, therefore, it is not 
unreasonable to suppose that the advance 
in price would have been much greater 
than it has already been. 
present figures of supply, and unless some 
now unknown field suddenly starts to pro- 
ducing oil, the situation of petroleum prices 
seems certainly a strong one. 


THE RAILWAY CONFERENCE. 


The session of the International Railway 
Congress, which convenes every three years, 
will be held in the latter part of June next 
in London. The last meeting of this im- 
portant body was at St. Petersburg in 1892, 
and was chiefly remarkable for the large 
attendance of representatives of the French 
railways, this fact having reference without 
doubt to the Franco-Russian alliance. The 
coming meeting will be, however, marked 
by a very large and imposing attendance on 
the part of American delegates, attracted 
by the fact that on this occasion the session 
of the congress will be held in an English- 
speaking country, and will afford great lati- 
tude for the discussion of subjects of mu- 
tual interest. The programme, as arranged 
in advance, includes an opening of the 
assemblage by the Prince of Wales, a 
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formal welcome from the president of the 
Board of Trade of Great Britain, a series 
of inspections of engineering and railway 
works of importance, and the customary 
discussion in the various sections of the 
congress itself of subjects of interest to the 
profession. 

The American delegation, so far as 
selected, will probably include representa- 
tives of some thirty-five or forty different 
railways, among them the presidents of a 
number of the largest systems in the coun- 
try, and other officials of the highest repute 
in railway circles. The Americans, it may 
be noted, attend formally as representatives 
of the American Railway Association, which 
in turn includes in its membership 218 dif- 
ferent companies, although several roads 
which do not belong to that body also pur- 
pose to be represented at the London con- 
gress. The International Railway Con- 
gress, it will be remembered, was organized 
in Brussels in 1885, the object being to 
bring together the intelligence and experi- 
ence engaged in railroad operations through- 
out the world, with a view to perfecting so 
far as possible the mechanical and admin- 
istrative features of railways. The congress, 
it seems, is in high favor with the govern- 
mental railroad systems all the world over, 
nearly all of them being members, and send- 
ing delegates to the various meetings of the 
congress. It may be observed that the con- 
stitution of the congress gives no place in 
its proceedings to discussion of the finan- 
cial interests involved in building an ad- 
ministration. 

The difference which exists between rail- 
road methods in this country and in Europe 
is of course so profound that in many cases 
the common basis of discussion can scarcely 
be said to exist. At the same time there 
seems to be an ideaamong our own railroad 
officials that something of value can be 
learned, and the movement for a fuller 
representation of our transportation confer- 
ence at this world’s congress is a gratifying 
sign of the acknowledgment of mutual in- 
terests among the nembers of the profession, 
so important in the present stage of com- 
mercial developments. 


THE LATEST TELEPHONE 
DECISION. 


It will be remembered that in December 
last Judge Carpenter rendered a decision 
in the United States Circuit Court at Bos- 
ton declaring void the so-called Berliner 
patent, No. 463, 569, which was issued to 
Emile Berliner on November 17, 1891. 
The patent was held void, primarily, on 
the ground that it covered a function and a 
device identical with one already covered 
by a patent granted eleven years before 
to the same person, and partly on the 
ground that the issue of the patent had 
been unlawfully delayed through the action 
of the American Bell Telephone Company, 
which was the assignee of the patentee, 
Berliner. The patent was for what is known 
as telephonic transmitter. 

This decision of Judge Carpenter has 
now been reversed by the United States 
Circuit Court of Appeals in the case of 
The American Bell Telephone Company 
et al. against The United States. The 
case arose on an appeal by the company 
from an order of Judge Carpenter that the 
patent should be delivered up for cancella- 
tion. The application for the patent in the 
suit was filed as early as June 4, 1877. It 
was fourteen years and more before the 
patent was granted by the Washington 
authorities. The government contended 





that the Bell Company had intentionally 
delayed the prosecution of the Berliner 
application and the issue of their patent 
for the purpose and with the result of pro- 
longing their control of the art of telephon- 
ing, which would cease with the expiration 
of the Bell patents in 1893, and that they 
did this by submitting to delays on the part 
of the officials in the Patent Office, which 
delays the Bell Company had it in its power 
to prevent for an unlawful purpose. As 
will be recalled on reference to a report of 
Judge Carpenter’s decision in these col- 
umns, he sustained the contention of the 
government, holding that the delay com- 
plained of had, in fact, constituted a fraud. 
This branch of Judge Carpenter’s decision 
has now fallen to the ground through the 
judgment just rendered by the Court of 
Appeals. 

The full text of the opinion rendered by 
the Court of Appeals is not as yet available, 
all that has so far been given to the press 
being a brief order of the court reversing 
the prior decision and remanding the case, 
with directions to dismiss the appeal. It 
seems, however, that the government has 
still on file an application to amend the 
bill, alleging that, in addition to the illegal 
delay in the prosecution of its application 
for a patent, the Bell Company had a tacit 
understanding with the officials of the Pat- 
ent Office not to issue the Berliner patent 
pending the determination of the suits about 
the Drawbaugh patents. On account of 
this application the Circuit Court of Ap- 
peals has given the government leave to file 
a motion as to the form of judgment to be 
rendered in the case, and has allowed it 
until May 25 to file a brief upon the matter, 
while the Bell Company is given until May 
31 to file a brief upon the same subject. 
Thus, it will be seen that some delay must 
intervene before the judgment of the ap- 
pellate court in its final form shall have been 
settled, and it is not expected that the 
opinion of the court will be ready until about 
June to. 

Regarding the effect of the decision, 
little of interest has appeared, those con- 
cerned apparently refraining from express- 
ing opinions until the final judgment of 
the court has been made public. The 
prevailing opinion seems to be, however, 
that the importance of the decision will 
depend largely on the question whether the 
late decision of the Supreme Court of the 
United States in reference to the Bate 
refrigerator patent can be regarded as af- 
fecting the patent just upheld by the Cir- 
cuit Court of Appeals. So far, the chief 
effect of the decision seems to be to 
straighten the record of the Bell Tele- 
phone Company’s dealings with the Patent 
Office. It should not escape notice, how- 
ever, that the counsel for the United States 
conceded on the argument that in case the 
patent should be held valid the Bell com- 
pany would virtually have a monopoly of 
the microphone until 1908. 





OUTLOOK FOR COMPETITION IN 
WHEAT FLOUR. 


Attention was called last week to reported 
efforts of Russian flour millers to establish 
markets for their products outside that 
empire. Any such movement would nat- 
urally have considerable interest for Ameri- 
can millers, whose export trade might be 
curtailed or supplanted in case the effort of 
Russian millers was successful. Whether 
it lies in the power of Russian millers to 
succeed where the Hungarian millers failed 
is a question not easily answered, owing to 


changed conditions governing the flour 
trade. The present enormous American 
flour export trade was built up at the ex- 
pense alike of our own export trade in 
wheat and the trade of the Hungarian 
millers, who had formerly held first rank. 
Leaving out questions of cost of production 
of wheat here and abroad, the respective 
values of the products of American and 
Russian mills, and other features, it is, how- 
ever, interesting to know just what the 
Russian millers hope to do in order to par- 
ticipate in a trade which has, in the past 
few years at least, become a most important 
one to us. The report of Consul-General 
Karel of St. Petersburg gives some light 
upon this point, dealing as it does with 
an account of a congress of Russian 
millers, which discussed the possibilities of 
extending and fostering the Russian ex- 
port flour trade with the aid of the 
Russian government. The congress, which 
met at St. Petersburg in January, dis- 
cussed the cost of producing flour; the 
expenses paid in ports when trading with 
foreign countries; what is gained by selling 
bran, and the credits from the government 
bank. It is not surprising to know that 
the first question created considerable dif- 
ference of opinion, and the fact that the 
estimates of cost of turning a bushel of 
wheat into flour ranged all the way from 3 
to 11 cents per bushel shows that Russian 
estimates of cost of production, like some 
others nearer home, vary widely. The ex- 
penses at ports, including freights, were 
figured at from six-tenths of 1 cent to 134 
cents per pood of 36 pounds. Regarding 
the expenses of selling abroad, opinions dif- 
fered. It was stated that such expenses 
amounted to from three-fourths of 1 cent 
to I.1 cents .per pood, which is gener- 
ally paid to brokers. Some of the mem- 
bers were of the opinion that by having 
agents abroad the services of brokers could 
be dispensed with, but the majority de- 
cided that without the brokers it would be 
quite impossible to trade in foreign coun- 
tries, and it was stated that America had 
tried to deal directly with the consumers 
and was unsuccessful in her attempts. As 
regards the bran, the statement was made 
that the product, on account of its low 
price, is used for fuel, which suggests that 
the utilization of the by-products of flour 
milling is not as yet a strong point of the 
Russian milling business. The finding of a 
market for bran was one of the things 
recommended, as was also one that the 
association ask the government bank to 
augment and facilitate its credits on flour, 
because if a large export trade in flour 
should be established, and that was con- 
sidered indispensable, a large amount of 
money would be necessary. As to the 
mode of loans, many different opinions 
were expressed. A suggestion was made 
to divide loans into two categories, loans on 
mills and machinery for floating capital, 
and loans against grain and flour. As to 
the loans on flour for export, a majority of 
the members were of the opinion that 75 
per cent. should be allowed, and the rate 
of interest, 444 per cent., which is now 
charged in the banks, was considered satis- 
factory. An argument was advanced that, 
to cheapen the production of flour, an in- 
crease of the same was necessary, together 
with a reduction of the number of the 
different grades of flour. The need of re- 
ducing the duties on improved foreign mill- 
ing machinery was emphasized, and the 
need of schools to teach the milling industry 
was insisted on, The organization of a 
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central bureau was agreed upon, which is 
to gather all the necessary information con- 
cerning the milling industry in Russia; to 
examine into and decide questions relating 
thereto; to take part in all meetings relat- 
ing to the flour trade and millers’ interests ; 
to give information to millers as they should 
require it, or as the bureau sees fit to 
impart; to collect information from mills, 
and to post the Ministry of Finance con- 
cerning the industry; to watch the move- 
ment of the trade in flour products in 
foreign markets; to make analyses of the 
products; in short, the aim of the bureau 
is to create a central body which will attend 
to the interests of the Russian millers and 
‘unify them. It is proposed that efforts shall 
be made to supply with Russian flour 
England, Asia, Egypt and the borders of 
the Black and Mediterranean seas. 

Some idea of the value of the trade which 
is threatened by this systematic effort of the 
Russian millers, backed by the enterprising 
Russian Department of Trade and Manu- 
factures, may be gathered from considera- 
tion of the reports of our foreign commerce 
with European countries. 

Our total exports of wheat in 1894 were 
88,415,230 bushels and of flour 16,859,533 
barrels, or a total value of $128,678,000. 
Of this amount 83,987,704 bushels of wheat 
and 11,840,335 barrels of flour went to 
Europe, and most of it to countries to 
which Russian competition is directing 
itself. This large trade, too, it should be 
mentioned, was in a year of depression at 
home and abroad. Two years ago the 
quantity of wheat taken by Europe was 
nearly twice the amount above given. 
While our shipments of wheat have fallen 
off, our flour shipments have heavily in- 
creased over two years ago, however, and it 
is in this up to now growing trade that 
Russian competition is threatened. In this 
connection some figures recently published 
by the Agricultural Department as to 
British takings of wheat during the years 
1892 and 1894 will be found of interest, as 
showing the inroads which Russian and 
Argentine wheat have already made in our 
wheat trade with the United Kingdom. 
They point unmistakably to severe com- 
petition with our wheat trade from now 
on, and render all the more pressing the 
need of American millers taking all pos- 
sible precautions to prevent Russian or other 
competition in the flour trade from becom- 
ing equally severe. Following are the fig- 
ures of British wheat imports, with the 
countries sending the same, in 1892 and 


1894: 


1892. 1894. 
United States... ....-.-+..-+---------. 63,255,251 46,028,723 
i - 8,144,240 31,314,977 
i = 6,470,045 245744,683 
1 4,270,104 3+293,570 
3»764,799 71237846 





While the imports of wheat from all 
countries in 1894 increased 8 per cent. in 
quantity over 1892, the imports from the 
United States declined 27 per cent., and 
our wheat was supplanted to the extent of 
17 per cent. of the total quantity imported. 
Had we sent the United Kingdom in 1894 
the same proportion of the total quantity 
sent in 1892 we would have forwarded over 
68,000,000 bushels instead of 46,000,000, a 
difference of 22,000,000 bushels, which about 
represents the increased importation from 
Russia. 

By those who may be inclined to ignore 
Russian competition with American wheat 
and wheat flour, the result of Russian com- 
petition with the American petroleum trade 
in the Mediterranean may be studied with 
advantage. To the many advantages as 
regards cheap production possessed by 
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Russia, in the past and at present, must 
now,.apparently, be added the efforts on 
the part of the Russian government to ex- 
tend the flour trade with countries which 
have been very good customers for Ameri- 
can flour, and, whatever the result may be, 
it certainly behooves the American flour 
millers to watch carefully the progress of 
this latest effort of Russian merchants to 
share in one of our most profitable branches 
of foreign trade. 


THE STATE OF TRADE IN 
CHILI. 


The latest and most elaborate report of 
the foreign trade of Chili is that sent home 
by the British consul-general. It covers 
the year 1894, and proves quite an interest- 
ing document. In view of the rising im- 
portance of its wheat exports and its prom- 
inence among South American nations, 
more than passing attention is directed to 
the latest report of its trade with the world. 

No longer ago than in 1892 Chili’s im- 


‘ports were heavier than her exports by 


fully $13,978,000, but in 1893 the value of 
the exports was larger by $4,009,000, due 
almost entirely to exports of nitrates and 
iodine. This movement continued during 
1894, the value of exports over imports 
amounting to fully $17,500,000, although 
caused in part by a decline in the value of 
importations as compared with the year 
before. 

Exports from Chili in 1894 did not keep 
up the pace set in the previous year, partly 
because the wheat crop in that country in 
1893-94 was not a good one, and in part 
because of the low price of wheat in those 
years in the world’s markets, and partly 
because of Chili’s depreciated currency. 

Importers were greatly hampered by rea- 
son of the marked irregularity in the rate 
of exchange. Purchases of goods abroad 
became almost a serious risk, as exchange 
rates varied so sharply, almost every day. 
Another check to the volume of imports 
was the depreciation in the effective pur- 
chasing power of the dollar. Strange to 
say, this fall in the purchasing power of 
the dollar was not felt by the laboring 
classes, ‘‘because stocks of goods in the 
interior were large and> wages did not 
vary.” It was in the cities that deprecia- 
tion was most manifest, and ‘‘ the improve- 
ment in the exchange that has taken place 
under the new currency conditions’’ will be 
a great help to the urban population. It 
is not surprising that the import trade in 
cottons, woolens, etc., was very unremu- 
nerative, ‘‘the German houses, who have 
done a very large share of it,” being ‘‘said 
to have suffered most.” The trade is prac- 
tically in the hands of British and German 
firms, and ‘‘Germans are so clever in 
adapting themselves to changed circum- 
stances,” that, ‘‘in view of the depreciation 


of the currency, they produce an inferior } 


article, which they sell for the same num- 
ber of dollars as the superior one used to 
cost,” whereas ‘‘the British trader con- 
tinues to sell the superior article, but raises 
its price in currency.” At present, ‘‘the 
Germans, with their cheap shoddy wares, 
get a considerable advantage over British 
manufacturers.” 

During 1894 Chili took 605,000 tons of 
coal from the United Kingdom and Aus- 
tralia, compared with 400,000 tons in 1893, 
361,000 tons in 1892, and 481,000 tons in 
1891. It is pointed out that Chilian pur- 
chases of Australian coal have increased 
relatively more rapidly than its takings of 
the English variety, which the British con- 


sul general attributes to recent coal strikes 
in the United Kingdom. 

Exports of nitrate count for three-fifths 
of the entire foreign shipments, and the 
only other export articles mentioned are 
wheat, silver and copper. As is well known 
(so it is explained), ‘‘ 1894 was one of the 
best years the nitrate industry had.” Prices 
were high almost throughout the year and 
the cost of production was low, wages, as 
already mentioned, not having been ad- 
vanced to an extent corresponding with the 
fall in exchange. Coal was also at the 
lowest price known, and, altogether, the 
nitrate producer enjoyed a very good busi- 
ness. Asa result, the government obtained 
** good prices for the grounds sold in June 
and October, getting in June £262,564 and 
in October £187,956 over the reserve fixed 
by the official valuers.” 

With reference to the nitrate industry, 
‘‘and the jealousy which exists among the 
Chilians at so much of what they consid- 
ered national property being in the hands 
of foreigners,” the British consul makes 
some very interesting comments. It may 
be that large fortunes have been made in 
nitrate and taken out of the country; but 
he thinks the Chilians ‘‘ forget that but for 
foreign capital very little of this, their chief 
source of wealth and revenue, would be 
worked; that the foreigners have borne all 
the risk involved in the purchase and work- 
ing, while the national treasury has been 
filled out of their pockets and enterprise, 
without trouble or risk; that the works 
give employment to immense numbers of 
Chilians, and that thousands of pounds 
are spent by the foreigners in the country 
for the hundreds, or rather tens, that are 
carried away.” 

The Chilian Minister of Finance has ona 
previous occasion said this in different 
language, and in a report to Congress for 
1893 he estimated ‘that the net profit to 
the producer on each quintal of nitrate was 
only ts. All the rest of the selling price of 
nitrate, he said, had to be applied to the 
cost of production, represented by work- 
men, food, fuel, carriage by sea and land, 
home-made powder and export duty. As 
this export duty is about £2 Ios. a ton, and 
the value of nitrate put alongside ship, 
less duty, was at the end of last year only 
£3 15s. a ton, while it is now much less, it 
cannot be said that Chili fails to get her fair 
share of the gain. Indeed, if the Finance 
Minister’s estimate of the producer’s net 
profit be correct, it is evident that, while 
the producer gets 22s. a ton, the govern- 
ment, with a duty of £2 10s. a ton, makes 
more than double that profit.” 

It is pointed out that Chili has not the 
resources to work the nitrate grounds with- 
out the aid of foreign capital. 


GREAT BRITAIN’S DECLINING 
IRON TRADE. 


Elsewhere in this issue is reprinted an 
extended report of the address of the presi- 
dent of the British Iron and Steel Institute, 
in which, as might be expected, the good 
work of the institute received lengthy and 
favorable treatment. The meeting of the 
institute this year was held at a period when 
a ‘*dense mass of lowering clouds” had 
hung over the British iron and steel in- 
dustry for some years. Worse than this, 
as the editor of the London Jron and Coal 
Trades Review looks at the subject, ‘‘noth- 
ing had yet occurred to enable us to con- 
quer that depression, or to regain the mar- 
kets we are vainly seeking to woo back 
again,” 
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From quite another point of view, there- 
fore, than that of the president of the Iron 
and Steel Institute, the writer in the journal 
named proceeds to analyze the situation 
with merciless vare, and make suggestions 
irrespective of who or what is hit. 

Referring to the trouble underlying the 
British iron industry, the declaration is 
made that the so-called labor problem is 
‘‘mainly at the root of our difficulties,” 
because, as alleged, of their restrictions on 
wages and of work, which puts 
**English labor at a disadvantage by com- 
patison with the labor of other countries.” 
This sounds strange to an American who 
had come to think that organized labor in 
the United States had demanded and, in 
many instances, received more than their 
fellows in any other land. But the English 
critic becomes most interesting when he 
attacks the British Iron and Steel Institute 
itself, charging that it ‘“‘has given foreign- 


hours 


ers an insight into our methods, processes 
and mechanical attainments that has en- 
abled them to become our manufacturing 
competitors much more readily than would 
otherwise have been possible.” Both 
America and continental Europe, he adds, 
“have borrowed much that 
from English experience and practice. In 
the early years of the existence of the Iron 
and Steel Institute had 
much less reserve about opening their 
works to all and sundry than they have at 
the present day. Our insular prejudices 
and our practically then unquestioned su- 
premacy in the iron and steel industries 
led us to make large assumptions as to the 
superiority of our own and the inferiority 
of foreign productions. 
been altered. We have learned to our 
cost that the in the street will not 
continue to purchase goods from England, 
because English manufacturers had at one 
time a special reputation for good work, 
when he can buy the same sort of goods 


is of value 


manufacturers 


All this has now 


man 


for less money in Germany or Belgium. 
We have now enabled the latter countries 
to come abreast of our own, and even to 
better our instruction. So much we owe 
in great part to the Iron and Steel Institute. 
What is that society now prepared to do to 
restore to England her lost supremacy?” 

It is then pointed out that the British 
Iron and Steel Institute can in no proper 
sense claim to be an international organiza- 
tion, as leading producing nations each 
have similar societies, even Scotland hav- 
ing one. From this it is inferred there is 
no room for such a society of international 
scope and character, unless it is to be found 
in ‘the American Institute of Mining En- 
gineers, or some offshoot of that powerful 
society, * * * seeing that the Ameri- 
can people lead the world in the extent and 
variety of their metallurgical productions.” 

What is demanded of the British [ron 
and Steel Institute is, plainly, not that it 
need restrict its investigations or work to 
the country where it has its home, but that 
“¢as an English society” it ‘‘do more for 
English metallurgy ” than it has done, 

The English writer continues: ‘‘ Take 
the manufacture of pig iron as a case in 
point,” and proceeds as follows: 

What has the Iron and Steel Institute done to 
assist in this elementary industry? Has it placed 
the practice of English pig iron makers in advance 
of that of other countries? Is not the very opposite 
the fact? The old-fashioned ideas promulgated by 
men who have been looked up to in England as 
leaders of blast-furnace practice have thrown Eng- 
land behind and have kept her in the rear up to the 
present hour. English blast-furnace managers and 
engineers have been taught by such men to believe 
that it was wrong to use firebrick stoves, that 
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it was wrong to use a high pressure of blast, 
that it was wasteful to exceed a certain output of 
pig iron in a given time, that there was nothing to 
be gained by adop‘ing the so-called German coke 
ovens for the recovery of by-products, and other 
tenets which are regarded in Germany and the 
United States as the rankest heresies. And with 
what result? Mainly and briefly that, measured 
by the standard of economy of output, the blast- 
furnace practice of England is to-day much behind 
that of both of the countries named, and that the 
supremacy formerly enjoyed by England as the 
chief producing country has virtually 
disappeared. 


pig-iron 


Even from the point of view of steel 
manufacturers matters are declared no more 
satisfactory. The admission is made that 
British open-hearth practice is no doubt 
admirable, as a rule, but in Bessemer work- 
ing ‘‘we have long been outstripped by the 
United States, and are even now threatened 
by Germany and Belgium. When we read 
that in the United States a single rail mill 
produced in one week in March last 5,201 
tons of finished rails, and that 6,042 tons of 
ingots were made in eleven shifts by a plant 
of three converters, we are almost ashamed 
of the best results realized at home.” The 
charge is also made that even the basic 
steel] process, which the institute ‘‘intro- 
duced to public notice in 1879, has mainly 
assisted continental countries as against 
our own.” 

Therefore, the conclusion is drawn that 
the work of the British Iron and Steel In- 
stitute has made an unfortunate record as 
affecting English industry.” It would be of 
interest if the fault-finder would explain 
why, from his own point of view, British 
iron and steel masters were not quite as 
much at liberty to take advantage of dis 
coveries or improved processes made public 
by the Institute as workers in these metals 
in Germany, Belgium or the United States. 


THE MINING BREAKDOWN IN 
LONDON. 


Signs have not been wanting of an im- 
pending collapse in the London market for 
Seuth American mining shares, or, as it is 
known in the jargon by Lombard street, 
the ‘‘ Kaffir circus.” It would seem that 
the attractions offered by the recent rising 
tendency in American railway stocks had 
deprived the mining market of a good deal 
of support, and rendered a liquidation all 
the more probable. This week has brought 
with it more positive indications that the 
end is at hand in the Kaffirs. Previous to 
the fortnightly settlement in mining stock, 
which began on Tuesday last, a consider- 
able degree of apprehension was expressed 
as to the fate of a good many overloaded 
speculators. 

One of the ways in which London ex- 
hibits distrust is the rate of interest charge 
exacted for carrying over securities from one 
settlement to another. While there is a 
glut of money and call loans are quoted at 
about 4 per cent. to 3% per cent., we are 
told by cable advices that the rate charged 
for carrying mining stock this week is so 
high as to be almost prohibitory. The 
tendency of the London market may indeed 
be gathered from the fact that while nom 
inal call loan rates were as stated above, 
American stocks were carried over to the 
next settlement at about 4 per cent. and a 
commission of % percent. In the mining 
market, however, the current figures were 
much higher, although this corresponds 
very closely with the exaggerated rise, 
which a many of the so-called 
securities dealt in in that department have 
experienced on the narrowest kind of 
foundation, In some cases the preceding 


great 


advances ina year’s time have amounted 
to anywhere from Ioo per cent. to 700 per 
cent., and it is claimed that the average 
rise in all active mining stocks during the 
period in question has been at least 50 per 
cent. 

The fall which has taken place within the 
past fortnight has been heavy, but it is not 
yet in proportion to the excessive character 
of the bull speculation which had previously 
raged in this part of the London stock list. 
There has been doubtless a considerable 
cleaning out of weak accounts. Never- 
theless, so far as can be seen, the liquida- 
tion is far from complete, and must go 
considerably further. 

It may be that the failure of the mining 
market to respond thoroughly to the neces- 
sity for a heavy reaction would indicate the 
force and breadth of the speculative senti- 
ment which has been making itself felt in 
London, and which to all appearance has 
also taken possession of the Paris and other 
continental markets, where so-called Kaffirs 
have been almost in as high repute as in 
London. The effect of the movement we 
have just been noticing upon American 
stocks is a matter of considerable interest to 
our own speculators. 


The first effect of the incipient breaking 


down in mining shares abroad has been to 
check the growth of interest in ‘‘ Ameti- 
cans” at London. Damage to the one 
could scarcely fail to affect the other in an 
unfavorable way. Nevertheless, we are 
told that many of the wise members of the 
speculative fraternity, who had been early 
in the field when mining shares com- 
menced to rise, and realized profits on the 
first signs of impending danger, were quick 
to take advantage of the opportunities pre- 
sented by ‘‘ Yankee rails,” and have been 
the most permanent supporters of Ameri- 
cans in that market. 

It is further urged that putting the min- 
ing market abroad on a less excited and 
inflated basis will be apt to turn the atten. 
tion of the British public in a greater de- 
gree to our securities, and thus give further 
support to a bullish movement, which our 
market has exhibited since the middle of 
March, and which in the past fortnight was 
interrupted by the hesitation which ap- 
peared on the part of London. 





EDITORIAL NOTES. 


Special telegrams from domestic points of 
accumulation and cables to BRADSTREET’S 
from Beerbohm’s Evening Corn Trade List 
(London) point to the following changes in 
stocks of available wheat: 


May 11. May 18. Week's changes. 
In U. S. and Canada. 
both coasts. ....... 82,059,000 78,245,000 Dec. 3,814,000 
Europe and afloat for 
Europe (Beerbohm)  67,832,0c0 66,208,000 Dec. 1,624,000 





Increases and decreases of available wheat 
stocks, both coasts, each week, from Jan- 
uary 5, 1895, as reported to BRADSTREET’S, 
with comparisons for three preceding years, 
were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA. 


(East of Rocky Mountains.] 
Bushels week 






ending 1895. 1894. 1893. 1892. 
January 5.. —578,000 —379,000 -+1,013,526 —138,342 
January 12.. —1,422,000 +1,045,000 +385,000 —1,501,556 
January 19.. —1,708,000 —522,000 1,750,000 —500,000 
January 26.. —1,147,000 —90,000 —68 4,000 —638,825 
February 2. —1,935,000 —666,000 —737,000 +63,637 
February 9- —1,599,000 —165,000 —631,000 —1,747,832 
February 16. —2,152,000 —1,118,000 —796,000 —575, 811 
February 23. —2,718,000 —1,307,000 —252,000 + 103,892 
March 2.... —x,700,000 —2,320,000 —478,000 +288,651 
March 9.... —1,889,000 —1,382,000 +272,000 —1,063,848 
March 16.... —1,553,000 —1,377,000 —£8,000 —1,015,712 
March 23.... —1,596,000 —1,034,000 —751,000 —1,052,500 

—2,421,000 —765,000 —442,000 —1,851,637 
—2,310,000 —1,287,000 —2,078,000 --2,319,935 
—2,629,000 —2,219,000 —-2,225,000 —1,047,509 
—?,451,000 —I,391,000 —2,556,000 —4,639,152 
—3,442,000 —2,380,000 -—1,176,000 —2,343,037 
—4,283,000 —2,033,000 —3,315,000 —2,551,365 
—3,333,000 —2,626,000 —770,000 —1,865,323 
—31093,000 —1,975,000 —2,499,000 —4,559,698 
as —1,655,000 —2,746,000 —1,166,647 
—2,297,006  —349,000 —1,426,675 
trrsr+_—1,616,000 3,653,009 —1,376,953 




















1894. 1893. 1892. 
—1,526,000 ~—3,595,000 —1,123,680 
—1,853,000 —5,033,000 —1,223,354 
—1I,581,000 —1,084,000 —569,712 
—8g93,000 —625,000 —1,841,498 
—1,008,000 —2,756,000 —1,003,797 
—13,000 —623,000 + 461,251 
+2,975,000 +27,000 +407,446 
- +3,455,000 —126,000 +4+1,656,993 
August 14... +2,875,000 —1,516,000 -+2,624,588 
August 2T... +1,566,000 —r,659,000 4,042,346 
August 28... < +1,646,000 —515,000 +3,245,063 
: +3,973,000 —540,000 +2,593,090 
+3,915,000 —22,000 +3,118,455 
5 +2,061,000 +1,496,000 +3,250,248 
Sept..a5-2.25 +2,693,000 +1,919,000 +4,743,458 
October 2.. +3,605,3C0 +2,900,000 -+3,079,451 
October igh? \) \sescke +3,:369,000 + 3,217,000 -+4,398,610 

[Pacific Coast, United States.} 

January 5-.. —}323,000 + 17,000 —105,000 —1I,447,000 
January 12.. +238,000 —294,000 —1I,043,000 —381,274 
January 19.. —198,000 —245,000 —134,000 —500,000 
January 26.. + 130,000 —340,000 —1,566,000 —398,616 
February 2. —354,000 —248,000 + 104,000 —892,284 
February 9. —20,000 - 302,000 —310,000 —514,357 
February 16. —}322,000 + 161,000 —261,000 —629,503 
February 23. —137,000 +152,000 —520,000 —564,204 
March 2.... —192,000 —491,000 —170,000 —I01,724 
March 9.... —727 —85,000 —190,000 — 491,774 
March 16.... —341,000 —47,000 —-151,000 — 316,898 
March 23.... —556,000 —214,000 —520,000 —305,200 
March 30.... +279,000 +220,000 +273,000 + 511,629 
i +116,000 —371,000 —446,000 —101,200 
—258,000 + 420,000 —265,000 —189,000 
—129,000 + 83,000 —540,000 —229,000 
+ 65,000 +241,000 +9,000 + 450,000 
—86,000 —28,000 + 53,000 
—294,000 —416,000 —280,000 
—99,000 —275,000 + 154,000 
—95,000 —81,000 +10,000 
—100,000 +273,000 —159,000 
—104,000 + 100,000 —180,600 
—138,000 4-1,000 -++ 2,800 
—41,000 +81,000 +150,000 
—168,000 —359,000 +134,000 
-++ 109,000 —7 4,000 —12,300 
—18,000 —16,000 —118,000 
-+69,000 + 222,000 + 435,200 
i +166,0c0 +1,463,000 + 93,300 
August 7... —258,000 + 407,000 +237,900 
August 14... —4,000 +524,000 +278,000 
August 21... —85,000 +166,000 + 132,000 
August 28... + 199,000 +121,000 +171,500 
Septerrd enc. + 101,000 +459,000 +1,252,100 
Spi. Tis.cce —11,060 —8,000 +1,015,200 
Sept. .182— 45 +207,000 +537,000 +943,500 
Sept). 2552262 —434,000 +463,000 +989,100 
October 2.. +780,000 +56,000 +364,350 
October 9.. +781,000 +261,000 +359.552 
October 16.. +1,319,000 + 53,000 +969,020 
October 23... +667,000 + 492,000 —436,016 
October 30.. +167,000 —208,000 —332,006 
November 6 -+1,122,000 -+1,260,000 +672,200 
November 13 -++590,000 + 855,000 +856,250 
November 20 292,000 + 354,000 +316,000 
November 27 + 399,000 +530,000 +117,500 
December 4 —287,000 —130,000 —250,500 
December 11 —965,000 -+261,000 + 557,000 
December 18 _—90,000 -+98,000 —260,600 
December 25 +165,000 +16,000 —-256,400 
December 31 +371,000 —786,000 —880,000 








Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 














In store May Indian 
18, 1895. Wheat. corn. Oats. Barley. Rye. 
Minneapolis. -.13,277,000 5,000 121,000 17,000 1,000 

Priv. Elev’s.. 740,000 es sae a eae 
Duluth. S25. 10,063,000 Sane 263,000 1,000 3,006 
N. W. Interior 

SOCKS) aa.. des: 4,175,000 eee Ee aS eae 
Milwaukee .... 306,000 ates 9,000 33,000 6,000 

Priv. Elev’s.. 994,000 fae ere Siete ae 
Omaha & Coun- 

cil Bluffs... 32,000 20,000 ass aa 
Burlington .... 11,000 13,000 sina ae 
Davenport and 

Rock Island- 30,000 4,000 12,000 71000 oe 
Leavenworth... 197,000 55,000 1,000 plas 1,000 
Kansas City... 216,000 174,000 185,000 ~<a 1,000 
St. Josepnc. = 45,000 16,000 14,000 eee as 
Chicago.......20,112,000 3,604,000 1,£26,000 1,000 34,000 

Priv. Elev’s.. 3,203,000 435,000 463,000 <a wane 
Peotia oeeseeee 68,000 77:000 184,000 ote ony 
poliet.....cs22.0 318,000 ran RS eee Rens eatshe 
Kankakee..... oe 40,000 73,000 a es 
Cairo, Tlls.te. < Porcine ral ee 444,000 aaa oo 
Oumncy. sae 65,000 cone oon See 
Evansville .... 31,000 = Chew 27,000 ha 
Indianapolis .. 41,000 87,000 71,000 =Ene 
St. Louis. - 1,092,000 938,000 173,000 ae 
Louisville . 134,000 29,000 119,000 ake 
Nashville ..... 2,000 4,000 8,000 sca 
Memphis. ..... 15,000 68,000 89,000 devas aie 
New Orleans .. 90,000 40,000 Soe aie ee 
Galveston ..... 130,000 esca ae'56 eee 332 
Fort Worth.... 100,000 ees eo net ate 
On Mississippi- +6,coo 1,000 26,000 Hae Sete 
On lakes...... 1,562,000 766,000 812,000 Secs 5,000 
On Canal). 2. 1,160,000 24,000 511,000 Be AA 
Detroiti.c2.22- 433,000 154,000 14,000 7,000 1,000 
Grand Rapids - 45,000 3,000 2,000 — sme 
Lansing ...-.- 9,000 oad ES: ARES Saas 
Port Huron.... 45,000 450,000 170,000 Sane ante 
Toleda: -J-cc.4 551,000 370,000 4,000 poem 2,000 
Cleveland..... 171,000 3,000 32,000 aaa ap hs 
Cincinnati .... 30,000 21,000 108,000 Seen 19,000 
Akron). -os <0, 100,000 40,000 300,000 25,000 6,000 
Wheeling..... ae 6,000 7,000 seas iacahe' 
Pittsburgh .... 48,000 12,000 68,000 8,000 20,000 
Budalos 242 1,881,000 290,000 442,000 76,000 46,000 
Rochester..... 100,000 8,000 16,000 Fs 6,000 
Syracuse... ... 37,000 10,000 9,000 2,000 oak 
Oswego....... 20,000 30,000 es-< 20,000. ate 
Ogdensburg .. 100,000 220,000 20,000 S02 Se 
Cape Vincent . 50,000 Ariss Apes ae eS 
\Fulton 79,000 10,000 6,000 on sew 
Albany wage 35,000 90,000 ice Cer 
Boston 538,000 73,000 51,000 oe ae 
New York. ~ 4,125,000 613,000 1,314,000 19,000 8,000 

Afloat ten. 91,000 Mave “Su! wane 
Philadelphia .. 165,000 64,000 212,000 ea 
Baltimore ..._. 496,000 247,000 109,000 aoe 12,000 
Newport News. 124,000 289,000 aes ae aed 
Montreal. ..... 215,000 1,000 103,000 2,000 9,000 
Toronto....... 49,000 nooo 15,000 7,000 San 
Kingston ..... 6,000 555 4,000 2,000 2,000 
Winnipeg....- 247,000 inate eS ei aes 
Manitoba el'’v. 1,050,000 ae Bees Se 55 
Ft.Win., Pt. Ar. 

& Keewatin. 761,000 = aaa ence eae 
May 18, 1895. 69,739,000 9,359,000 8,260,000 227,000 195,000 
May 19, 1894. 75,753,000 10,411,000 3,488,000 . 439,000 403,000 
May 11, 1895. 72,832,000 10,077,000 8;239,000 372,0co 218,000 
May 12, 1894. 77,733,000 11,072,000 3,580,000 536,000 433,000 
May 4, 1895.. 76,166,000 11,602,000 7,823,000 565,000 182,000 
May 1, 1895.- 80,449,000 13,142,000 8,174,000 627,000 218,0co 
April 1, 1895.. 91,286,000 16,330,000 8,905,000 1,274,000 366,000 
Mar. 1, 1895. ~ 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895. 106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895 ..113,707,000 12,882,000 11,864,000 3,781,000 583,000 
Dec. 1, 1894. .113,116,000 6,380,000 12,332,000 4,455,000 598,000 
Nov. 1, 1894..105,874,000 3,504,000 12,581,000 4,029,000 560,000 
Oct. 1, 1894.. 92,100,000 5,206,000 10,765,000 2,401,000 411,000 
Sept. 1, 1894.. 79,826,000 4,295,000 9,380,000 774,000 372,000 
Aug. 1, 1894.. 66,311,000 4,917,000 1,597,000 314,000 241,000 





In store May Indian 
18, 1895. Wheat. Corn. Oats. Barley. 
July 1, 1894.. 65,250,000 7,793,000 3,134,000 383,000 289,000 
June 1, 1894.. 71,816,000 9,555,009 3,401,000 399,000 302,000 
May 1, 1894.. 82,085,000 14,881,000 3,761,000 620.000 489,000 
April 1, 1894. . 89,362,000 21,362,000 3,938,000 1,087,000 532,000 
Mar. 1, 1894.. 96,246,000 21,930,000 4,515,000 1,835,000 678,000 
Feb. 1, 1894-.. 99,527,000 18,057,000 5,660,000 2,016,000 732,000 
Jan. 1, 1894.. 99,542,000 11,333,000 5,602,000 3,038,000 717,000 


(Pacific Coast Available Wheat Stocks.], 
S. F. (call bd.) 
&other stocks 7,600,000 
Oregon storage 





potnts>. <a. 518,000 Crem nea 
Tacoma, Wash. 253,000 pace 
Seattle... .asc% 135,000 ae ine 
May 18, 1895 8,506,coo axes watt aos ee 


May 11, 1895 . 9,227,000 --2 
May 4, 1895... 9,745,000 ee a eae 
May 19, 1894.. 8,899.000 


May 1, 1895...10,150,000 SRE, 
April 1, 1895. ..10,456,coo 
Mar. 1, 1895. ..11,801,000 
Feb. 1, 1895. .. 13,118,000 
Jan. 1, 1895. .. 13,302,000 
Dec. 1, 1894... 14,582,000 


Statistics prepared in the Bureau of In- 
ternal Revenue and given out by the Sec- 
retary of the Treasury show that during 
the ten months ended April 30, 1895, in- 
ternal revenue receipts exhibited a net in- 
crease of $1,511,724 over the same period 
in 1894. The amounts of the receipts from 
the several sources of revenue during the 
last ten months are given as follows: 
Spirits, $69,355,578—increase, $420,385 ; 
tobacco, $24,578,986—increase, $993,743 ; 
fermented liquors, $24,884,124—decrease, 
$59,502; oleomargarine, $1,261,938—de- 
crease, $288,712; miscellaneous, $498,278 
—increase, $372,646. Total income tax 
receipts to date, $73,164. The increases 
and decreases during April, 1895, as com- 


pared with April, 1894, are given as 
follows: Spirits, decrease, $760,354; 
tobacco, increase, $42,108; fermented 


liquors, increase, $249,712; income tax, 
increase, $44,506; oleomargarine, decrease, 
$26,519; miscellaneous, increase, $12,107. 





Our correspondents at Halifax and St. 
John’s, N. F., write in contradiction of the 
“‘ exaggerated ” newspaper reports here 
respecting an alleged revival of panic in, ac- 
companied by an exodus from, Newfound- 
land. The so-called panic, it is explained, 
was of very little importance. It was based 
on the demand of a few sealers, who had been 
paid their share of the fisheries in paper 
money, ‘‘ invading the banks ez masse” and 
demanding gold. The amount in each 
instance was small, and was promptly paid 
without demur. The ‘‘exodus from the 
colony” is said to have been very gradual 
and not to have attracted much attention 
there. If these be the facts in the case, as 
we believe them to be, it would seem as if 
the American newspaper or news bureau 
reporter no longer has a monopoly of 
qualities required to write a good ‘‘story.” 





Washington advices give the substance 
of the currency commission bill lately 
passed by both houses of the Chilian Con- 
gress, the text of which has been received 
at the State Department. The bill, it ap- 
pears, provides for specie payment from 
June 1, 1895, and, as both metals are to be 
utilized, the change is expected to have an 
important effect upon the world’s supply of 
the metals. The President of Chili is em- 
powered for the term of three years to coin 
$10,000,000 of silver. All of the proceeds 
from the sale of nitrate beds are to be de- 
voted exclusively to the purchase and coin- 
age of silver. Three gold coins of $20, 
$1o and $5 are also provided for. The 
silver dollar is to weigh 20 grams and is to 
be 835-1o0o0ths fine. Silver is not to be a 
legal tender above $50 except to the gov- 
ernment, by which it is received as gold. 
The government mint is directed to ex- 
change for gold the silver dollar presented 
to it with that object. The act also pro-- 
vides a system of bank currency, guaran- 
teed and redeemable by the government, 

























CURRENT BUSINESS NEWS. 


A Fall River cotton mill is going to increase its 
capital from $1,000,000 to $2,000,000 to enable it to 
engage in the manufacture of cheap cottons, now 
being so heavily produced by’southern mills. 

Strikes: New York city building hands, too men. 

More trouble has arisen between the Electrical 
Contractors’ Association of New York City and the 
board of walking delegates, and another sympa- 
thetic strike in the building trades is threatened. 

A Bethlehem dispatch, May 21, says: ‘‘ A ballis- 
tic plate for the Russian war vessel Petropaulovski 
was to-day shipped by the Bethlehem Iron Com- 
pany to Admiral Verchowsky, chief of Port St. 
Petersburg, Russia. The plate weighed twenty- 
four anda half tons. It isa test plate, and will be 
tested by the Russian government officials at St. 
Petersburg upon its arrival there. It is the first 
shipment on the armor plate contract which Russia 
sent to this country.” 

The demand for wool at Boston is not inspiring. 


Industrial. 


A Chicago paper says that the Illinois Central 
Railroad has ordered 1,300 freight cars, to cost 
$650,000. It will build new shops at Burnside, to 
cost $500,000. Car builders, steel men and supply 
agents estimate that good crops will lead to the 
spending of $100,000,000 for new improvement by 
the different roads this year. 

The Philadelphia Ledger says: ‘‘ The Pennsyl- 
yania Railroad, owing to the improvement in busi- 
ness, is planning various matters of construction 
and enlargement on the main line and branches, 
including the improvement of wharves and ferries 
on the Delaware river front, made feasible by the 
extension of the harbor lines." 

The Baltimore Vanufacturers' Record publishes 
statistics showing that since January I over 103 
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17, says: ‘‘ Every part of the wheat businessvis un- 
settled—freights, the syndicate wheat, the ’coming 
crop, the Chicago -market—until we don’t know 
where we stand or what is going to happen next. 
One thing the trade has concluded :positively, and 
that is, ‘the Big Four’ wheat shippers have formed 
a combine, not only to handle the Fair wheat by 
any and every little’measly too _bags“that may come 
along. All is fish that comes to their net. It is re- 
ported that one of the syndicate ‘is mad because 
the syndicate (Fair) brokers sold the 10,000 tons in 
the city warehouses to an ‘ outsider,’ and now that 
they (the Fair wheat brokers) offer to sell the 179,000 
in the Port Costa warehouses at 80c.—the price 
that the Big Four offered for it a week ago—they 
won't take it. Their price is now 77%, and, to 
tell the truth, we don’t see how the combine is so 
liberal as to offer that. [t is either that we don't 
see straight or the combine (the Big Four) don’t 
know their power, for who else in the world would 


locomotives, including two electric locomotives and 
about 3,000 passenger, freight and coal cars, have 


companies for southern business. The total valu- 
ation of this rolling stock is over $2,500,000. This 
is a significant indication of the way southern rail- 
roads are forced to meet demands of increased 
traffic. 


been purchased ‘or have been ordered by railroad 


“Rhode Island mills appear to have been well 
stocked, and they have a strike on their hands of 
indefinite duration.” 

The Chattanooga Tradesman says: ‘‘ There 
seems to be no decrease in the number of new 
textile mills organized and in progress of construc- 


give 75c. for it?” 
Financial. 
The following securities were sold at auction this 
week at New York: 


Shares Nineteenth Ward Bank-.--.-- 
Shares Produce Exchange Bank. ---. 


10 
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A dispatch from Columbus, Ohio, says that the 
coal strike has practically ended. ‘‘ Though it may 
be kept up in Ohio for some days, it is practically 
over elsewhere now, and all danger of a national 
strike is past.” 

Business hase improved to such an extent on the 
Erie lines that the receivers have felt justified in 
issuing an order for the resumption of work on full 
time at the shops in Hornellsville and some other 
points. This order affects about 700 men, who 
have been on reduced time for over two years. 
Fifteen of the leading leather manufacturers of 
Newark, N. J., representing the largest owners 
of prepared leather in the United States, this week 
sent out letters to dealers in every section of the 
country, notifying them of an advance of from 50 
to 100 per cent. on cured stock. This action, the 
circular states, is made necessary because of the 
scarcity of green salted hides. 

The Pennsylvania Steel Company is said to have 


S.C. The general interest excited among lumber 
manufacturers by the advance in price lists has 
increased production. Sales also have been better 
during the week, and inquiries indicate a good 
jumber trade at better prices. The iron market 
continues active. Coal sales have increased owing 
to labor troubles in other sections, which have not 
aftected the southern field. 


The Chattanooga 7vadesman thinks it ‘‘ morally 
certain’ the south will considerably ‘‘ more than 
double her takings of raw cotton in the next seven 
years.’ The point to this is made plain in the fol- 
lowing figures of cotton consumption taken from its 
columns: 





. Northe: South 
on hand sufficient orders for rails and structural Seenet Slice, wpien, bales, 
material to keep its Steelton plant working full time | '07-------s-svcsrtvotrrrsristt 4,740,080) 4014452 
Bo en aa aieieieie ls <= we Si elke hale o 1,804,993 456,090 
CER eT Sia risen er ET i | ROSS cicinka =n awemecinn masse es éae aes © 1,785,979 479,781 
* . : eof 1BQ0. «annie gee nen enn s asin ees eee eines 157791258 546,894 
A convention of the United Mine Workers in | ,9,.°70777 077700 oaraea au 6eE 
Illinois, Indiana, Ohio, western Pennsylvania and | 1893-----------------+- +777 s0tttto7 1,687,766 743,348 
= SP 6 See ee eee 1,601,172 718,515 
West Virginia has been called to meet in Colum- 
bus, Ohio, on Wednesday, May 2g, to consider the Commercial. ° 


mining situation. 

The United States Geological Survey furnishes a 
report on the coal product of the United States for 
the year 1894, which shows a decrease of nearly 
II,500,000 “«short”’ tons from the product of 1893 
and a decrease in value of over $22,250,000. 

A Chicago paper says that the street railway 
lines of Kansas City, excepting two short ones, 
this week passed under the domination of P. D. 
Armour, of Chicago. The negotiations have settled 
a bitter rivalry, and create one of the largest street 
railway systems in the west, with a total capitaliza- 
tion of $17,000,000. ’ 

Employees of five large steel plants in Pitts- 
burgh are said to have formed an association to 
secure an advance in and uniform rate of wages 
and improvement of the steel-workers’ condition. 
Wages advanced: Findlay, Ohio, nail works, 
6,000 employees, 10 per cent. ; Norristown, Pa., 
woolen mills, 400 employees, ro per cent. ; Bellaire, 
Ohio, steel works, 500 employees, 15 per cent. ; 
Cuyahoga Falls, Ohio, machine shop, 500 em- 
ployees, 10 per cent.; Pittsburgh, Pa., iron mill, 
25 per cent., 4,000 men ; Youngstown, Ohio, tube 
works, 300 employees, I5 per cent. ; Joliet, Ill., 
steel works, ro per cent.; Baltimore, Md., plumb- 
ing supplies, 1,000 men, Io per cent. ; Pittsburgh, 
Pa., plate-glass works, 5,000 men, I5 per cent. ; 
South Berwick, Me., blanket mill, 300 men, 5 per 
cent.; Philadelphia, Pa., saw factory, 10 per cent., 
1,700 employees. 

Strikes: Braddock, Pa., steel works, 1oo men}; 
Tarentum, Pa., glass makers, Loo. 

Resumptions: Egg Harbor, N. J., bone works, 
200 hands; Dayville, Conn., woolen factory ; 
Bridgeton, N. J., iron mills, 300. 

Shipments of anthracite coal for week ending 
May 18, compared with the corresponding period 
last year, are given as follows: 


San Francisco advices state that Hawaiian sugar 
planters are shipping in bulk direct to New York. 
About 25 per cent. of the crop will go direct to New 
York by sea. A Honolulu paper says that nearly 
12,000 tons of sugar have already gone around the 
Horn. 

The /ron Age says: ‘‘ The central west has had 
another week of activity, particularly in Bessemer 
pig iron, which is up to $10.75 @$11 in the valleys. 
The steel works in that section have been quite 
heavy buyers, and a number of sellers have with- 
drawn from the market entirely.” 

There is in the Mesabi district a new town called 
Evelyth with three large mines, and it promises to 
be a very important center. 

The Baldwin Locomotive Works, Philadelphia, 
and the Rogers and Cooke works at Paterson have 
received orders from several railroads for locomo- 
tives. 

Prices for finished iron and steel in the west are 
up from $1 to $2 per ton, says the /ron Age, ** with 
further advances imminent. The east is following 
slowly, and in some markets, like the structural 
trade in New York, no rise whatever has occurred, 
either by western or eastern mills.” 

The steel rail trade is in better shape. To May 
r sales aggregated about 420,000 tons, while the 
deliveries footed up to about 250,000, April «sales 
being about 110,000 tons, and deliveries were 
too,000 tons. This is a substantial improvement. 

With a consistency as remarkable as it is worthy 
ofa better cause, Mr. C. Wood Davis, of Peotone, 
Kan., writes to Beerbohm, May 1, 1895, that 
“everything points to the sufficiency of the bureau's 
estimate of 75,000,000 as the extent of farm stocks. 
Day by day the mills of the whole country are 
reaching out for the visible and drawing their sup- 
plies largely from that source, while country stocks 
of flour are lower than for a generation.” 




















Tons—— 4 . : 

May 18, May 19, An important electric light deal has just been 
ie fran ry "Sag ale consummated in Brooklyn by which the control of 
coming region ....-..-- 451, 564,355 ec. 12,5 i = 2 P - 
Lehigh region (Stee 106,636 168,535 Dec. rea ul the Citizens’ Electric Light Company passes into 
samine eee nie. =-<- 259,099 258726 Inc. 373 | the hands of its rival, the Edison Electric Ilumi- 

TotaleiS.c22-ase05-- = 817,523 991,616 Dec. 174,093 | nating Company. 





Totals for year to date. 15,231,513 12,833,509 Inc, 2,398,004 





Thomas’ Produce Report, San Francisco, May jurisdiction. 


A : . « 2} 5 124 
tion. The list for the week includes a cotton mill} 75 Shares Market pence ge Bank 215% 
. : a 30 Shares Western National Bank ---......-------------- 110% 
with $200,000 capital at Shelby, N. C.; one capital-} 2; Shares Empire State Bank 103% 
iz 5 A 88 Shares Phcenix Insurance Company, Brooklyn ..--.... 127 
: ed a $100,000 at Blacksburg, Ss C.; ab $80,000 26 Shares Title Guarantee & Trust Company ...-..-.---- 205% 
mill at Washington, Ga.; mills each with $50,000 65 Shares Rutgers Fire Insurance Company -..--.-------- 116% 
: . 124 Shares Germania Fire Insurance Company --..-.------ 177 
capital at Tuskaloosa, Ala., Franklin, N. C., and 109 Shares American Fire Insurance Company. .---------- 60 
Clemson College, S. C.; a cotton rope manufac- | 4° Shares Pacific Fire Insurance Company. -.----.------- 127 
Z if 4o Shares Safe Deposit Company of New York .........- 147 
tory at Salisbury, N. C., and cotton mills at Dades-} 35% Shares New York Heat, Light & Power Co_-_.. $24 per sh 
ville, Ala., New Sterling, N. C., and Edgefield, roo Shares Standard Gaslight Company, preferred. ....-.. 101% 


124 Shares Kentucky Union Railway Co., guar. preference. 5 
30 Shares Standard Gas Light Co., preferred, $100 each - 
$5,000 Montezuma Valley Irrigation Company 1st mort- 
gage 6 per cent. bonds, due January 1, 1914; 
January 1, 1895, coupons attached (so bonds, 
SSOCIGACD) 0. ccecameine - SEP ee ee ee 
$115,000 Montgomery, Tuscaloosa & Memphis Railroad 
Company 1st mortgage bonds......------------ 

$40.50 People’s Gaslight & Coke Company of Chicago 
$1,000 New York & Rockaway Railroad 1st mortgage 7 
per cent. bonds. ......------------------------ 
$925 Lexington & Eastern Railway Company general 
mortgage scrip ..2.--.-----+---+--+----2---0-- 


99% 


25 
$35 lot 
105 
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The trunk line situation is regarded by the Phila- 
delphia Ledger ‘‘as steadily improving, and it is 
stated that the new management of the Grand 
Trunk Railway of Canada has shown a disposi- 
tion to work in harmony with the other lines, thus 
removing a chief cause of trouble heretofore. It has 
withdrawn its excessive commissions on freights, 
etc., and accepted the trunk-line agreement on this 


subject.” ‘ 
Railroads. 


The Kansas state board of railroad assessors 
have assessed railroad valuation in state for present 
year at a decrease of $118,942 from 1894. 

The governing committee of the Stock Ex- 
change this week listed the following securities : 


Louisville, New Albany & Chicago Railway 
Company’s additional issue of preferred stock, 
$1,750,000, making total amount listed $6,250,000. 
This stock is issued together with equipment bonds 
of the company, according to a financial plan re- 
cently published, to provide for equipment and im- 
provements to the property. 

New York Central & Hudson River Railroad 
Company's additional issue of capital stock, $4,- 
571,700. The proceeds of this stock are to be used 
for construction, improvements and betterments, 
and has, as recently noted in this column, been 
placedin London. _ , : 

Engraved reorganization certificates of deposit 
of the Union Trust Company for the general 
mortgage 4 per cent. gold bonds of the Atchison, 
Topeka & Santa Fé Railroad Company, $43,- 
595,000. The committee on stock hst is author- 
ized to add to the list additional certificates from 
time to time, as Officially notified that they have 
been issued. 

Illinois Central Railroad 
lines first mortgage 4 per cent. 


Company’s western 
gold bonds, $3,- 


50,000. Y : : 
Minneapolis & St. Louis Railroad Company's 
first preferred 5 per cent. stock, $2,500,000; cumu- 
lative stock, $4,000,000; second preferred 5 per 
cent. non-cumulative stock, $4,000,000; common 
stock, $6,000,000, and first consohdated mortgage 
5 per cent. gold bonds, $5,000,000. These securities 
are issued by the reorganized company. The total 
par value of the above is $9,871,700. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 49,323 tons, against 
43,931 tons the previous week and 47,523 tons the 
corresponding week of the previous year. 

A stockholder in the Oregon Improvement Com- 
pany has obtained an order directing the officers 
of the company to show cause why a mandamus 
should not be issued compelling them to furnish 
him with a list of the stockholders of the company 
as recorded on its transfer books when they closed 
for the annual election last Saturday. The com- 
pany has refused to furnish such a list or to allow 
stockholders to examine the transfer books. 


Miscellaneous. 


The French government, acceding to the demand 


of the United States, has transferred the case of 


ex-Consul John L. Waller to ordinary or civil 
This action apparently nullifies the 













sentence of twenty years’ confinement*imposed’on 
Waller by a French military court in Madagascar, 
and indicates either his trial by the civil judiciary 
or his ultimate release from prison. 

The, Kickapoo Indian Reservation was opened 
to settlement on Thursday. 
70,000 acres available for settlers. 

Postmaster-General Wilson this week awarded 
the contracts for supplying envelopes for ‘all the 
executive departments of the government for the 
next fiscal year. 


There were only 


Foreign Business News. 


The German Reichstag has passed the Sugar 
bill by a vote of 191 to 45. 

The Pall Mall Gazette publishes a dispatch from 
Pekin stating that an imperial decree has been 
issued recalling from Formosa the governor and 
all of the Chinese officials, civil and military. 

The German Reichstag has adopted a majority 
of the paragraphs of the Brandy Tax bill, includ- 
ing the principal clause, which imposes a new tax 
on distillers, the proceeds of which are to be ap- 
plied to the paying of the premium on exported 
brandies. 

Chancellor Von Hohenlohe is quoted as saying 
that it is probable Germany will soon call an inter- 
national monetary conference. 

The great increase in the output of Russian 
mineral oil has led the Minister of Finance to de- 
cline to pool interests with the Standard Company. 

An international exposition of dwelling houses 
and interiors is to take place in Odessa, Russia, 
May 27 to October 13, organized by the Imperial 
Russian Society of Technology. 

The rolling stock for the new Trans-Siberian 
Railroad, it is said, will include 2,000 locomotives, 
36,000 freight cars and 3,000 passenger cars. As 
there are no facilities in Russia to manufacture 
these, the ‘‘ rest of Europe”’ is looking for the con- 
tracts with some interest. 

The East Indian jute trade is said to have en- 
joyed a remarkable expansion this year. 

Up to May to India had hardly begun to ship 
new wheat freely. In five weeks from April 1 about 
160,000 quarters were exported, against 120,000 
quarters last year and 270,000 quarters in 1893. 

The Department of State has received from 
United States Consul Tate, at Barbados, W. I., 
the new tariff passed by the legisiature of that 
colony, which is to continue in force until Decem- 
ber 31 next. It increases the duty on the following 
articles: Salt fish, 2c. per 112 pounds; rice, 36c. 
per too pounds; molasses, 24c. per gallon; corn 
and grain, unground, 20c. per Ioo pounds, and 
sugar, $2.40 per too pounds. Heretofore sugar 
and molasses were on the free list. 

The United States consul at Brunswick, Ger- 
many, says the consumption of horse meat there is 
almost as great as that of beef and mutton. In 
the smaller cities prejudice against horse meat as 
food continues, but is growing. 
there are numerous shops devoted exclusively to 
the sale of horse meat. The customers are the 
poorer classes, but these comprise nine-tenths of 
the consumers. Beef sells at from I5c. to 25c. per 
pound. Horse meat can be procured for 7c. per 
pound, 

The Budget Committee of the Reichstag has 
been discussing this week the demand of the gov- 
ernment for 4,000,000 marks for the administration 
of the North Sea Canal. Dr. Von Boetticher, Sec- 
retary of the Imperial Home Office, announced that 
a bill embodying the proposals concerning the 
dues on tonnage using the canal was being con- 
sidered by the federal council, and would reach 
the Reichstag at the end of the week. The esti- 
mated receipts are 4,800,000 marks annually, while 
the expenses of the canal are estimated at less than 
half this amount. Laden vessels will pay at the 
rate of 7%d. per ton on the first 600,000 tons, and 
sd. per ton on all tonnage in excess of 600 tons. 
Vessels in ballast will pay 5d. per ton. 

Beerbohm’s St. Petersburg correspondent tele- 
graphs: ‘‘The warm weather in April caused a 
thawing of the snow further north, and the condi- 
tion of this newly uncovered area of winter crops is 
favorable on the whole. The excess of snow, how- 
ever, caused rotting of the winter crops in some 
southeastern and Wiola governments. In the 
south of Russia the weather in the first half of April 
was unfavorable, and the condition of the winter 
crops was unfavorable, while the spring crops were 
materially worse from want of rain and night frosts, 
especially in the south and southeast and in Little 
Russia. In the Caucasus the crops are good; 
damage by insects confined to Stavropol.”’ Beer- 
bohm adds: ‘ Altogether, therefore, the outlook in 
Russia was far from favorable, but it should be 
added that rain has fallen in the spring wheat 
regions since the above report was compiled,” 


In the large cities 
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RECENT LEGAL DECISIONS. 


|Prepared expressly for BRADSTREET’S.] 


License—Oyster Packers. 

A statute of Maryland requires every person, firm 
or corporation engaged in the business of packing 
or canning oysters for sale or transportation to 
take out an annual license to engage in such busi- 
ness. The Maryland Court of Appeals has ren- 
dered a decision in the case of Applegarth vs. 
Pearson, holding that this statute is not obnoxious 
to the provisions of the state constitution or to the 
interstate commerce clause of the federal Consti- 
tution, 


Railroad— Passenger—Accident. 

The Appellate Court of Indiana held, in the re- 
cent case of The Baltimore & Ohio Railway Com- 
pany vs. Worman, that where a passenger was in- 
formed by the conductor that she must change cars 
at a certain junction, and in her attempt to leave 
the car at that place was requested to keep her seat 
until the train pulled up to the station, at which 
time she would be helped off, and in doing so was 
carried past her destination and refused passage 
back, and was wrongfully and forcibly ejected from 
the train in the night-time in a strange locality, the 
carrier was responsible for the damages and in- 
juries caused the passenger by its wrongdoing. 


Lien for Crops—Priority. 

The Supreme Court of Georgia held, in the 
recent case of Duncan vs. Clark, that although the 
special lien of a landlord for rent on crops made 
upon land rented from him dates from the maturity 
of the crops, and is superior in dignity to the lien 
of an older common law judgment against the 
tenant, yet, where the rent is payable in money, and 
the tenant delivers the whole or a portion of the 
crops to the landlord in payment or satisfaction of 
the rent debt, the landlord takes the same subject 
to the lien of the older judgment, and cannot resist 
the enforcement thereof by claiming the property, 
but must assert the priority of his lien for the rent 
by foreclosing the same and claiming the proceeds 
of the sale. 





Taxation—Trust Company. 

The Kentucky Court of Appeals held, in the 
recent case of The Louisville Trust Company vs. 
City of Louisville, that neither the new constitution 
of the state nor the charter for cities of the first 
class passed July 1, 1893, had the effect’ to release 
taxes assessed by the city of Louisville under its 
charter theretofore in force, or to take away any of 
the remedies theretofore existing for their recovery ; 
that although the charter of the appellant trust 
company provided that it should be taxed in the 
same manner and for the same purposes only as 
the banks doing business in the state, it was not 
exempt from taxation for county and municipal 
purposes upon a building owned and used by it for 
conducting its business, the banks themselves not 
being entitled to such an exemption, and that the 
fact that a part of the building was rented out did 
not entitle appellant to the exemption of any part 
of the building, and that the appellant was not 
entitled to any exemption from taxation by reason 
of any public service to either the state or the city, 
which was the only service that could excuse it from 
taxation under the old constitution. The case was 
determined with reference to the old constitution. 





Taxation—Telegraph Company. 

The Supreme Court of Indiana held, in the 
recent case of The Western Union Telegraph 
Company vs. Taggart, that it is not necessary that 
every section of a tax act should in terms declare 
the scope of its territorial limit or operation, but 
that before any statute will be held to intend to 
reach outside property the language expressing 
such intention must be clear; that equity between 
the states can be secured by a division of the value 
of the entire property upon the mileage basis, but 
taking a mileage share of that in Indiana is not 
taking property outside the state; that a telegraph 
line is a unit, valuable as a whole, and by reason of 
its several connections, and not by virtue of any 
part taken by itself; that the value of the line in 
Indiana could not be more justly or equitably de- 
termined than by taking the proportion of the 
whole value which the mileage in that state bears 
to the whole mileage; that while the state cannot 
impose a tax upon the privilege of doing the busi- 
ness of interstate commerce, it has the power to 
place a property tax on the instrumentalities 
engaged in such commerce ; that it is enough if the 
state finds within its borders property of a certain 
value, but what has caused that value is imma- 
terial; that it is protected by state law and the 
rule of yalue, and by that rule property engaged in 








interstate commerce is controlled and taxed the 
same as property engaged in commerce within the 
state; that where, by a tax act of 1893, certain sec- 
tions of an act of 1891 were expressly repealed, yet 
other sections of the act of 1891 were left in full 
force, and, construing the two acts together, the 
duties and powers of the state board were in no man- 
ner abridged or changed, and that, construing the 
act of 1893 with the act of 1891, it must be held that 
the legislature provided the mileage method as the 
basis of assessment (with proper deductions for 
extra state property) of telegraph and other like 
property, both as to lines situated partly within and 
partly without the state. 


Bank—Insolvency—Notes—Deposit. 

The Supreme Court of Georgia held, in the re- 
cent case of The Georgia Seed Company et al. vs. 
Talmadge et al., that where a bank, having money 
on deposit with another, failed in business and 
became insolvent, being at the time indebted to 
the depositary upon promissory notes, the sum 
total of which exceeded the amount of the deposit, 
it was the right of the depositary, by way of equit- 
able set-off, to appropriate the money on deposit, 
as far as it would go, to the satisfaction of such 
notes, although they had not yet become due; that 
in such case ordinary checks payable to the order 
of named persons, drawn upon the depositary by 
the first bank before its failure, but not made pay- 
able specifically out of the funds on deposit, were 
neither assignments nor appropriations, pro tanto, 
of that fund, so as to bind the drawee to pay the 
same notwithstanding the drawer’s failure, and that 
it was the right of the depositary, after crediting 
the deposit upon the notes it held against the fail- 
ing bank, to share upon the balance still due, pro 
rata with the depositors of that bank in a general 
distribution of its assets in the hands of a receiver 
who had been appointed to take charge of and 
administer the same. 





Commutation Ticket—Conditions. 

The Supreme Court of Minnesota held, in the 
recent case of Thompson vs. Truesdale, where it 
appeared that on a commutation ticket and the 
coupons thereof were printed provisions to the effect 
that the ticket was not good unless the coupons 
were detached by the conductor, that conceding 
that when the ticket was issued these conditions 
formed a part of the contract, it was competent for 
the parties subsequently to waive them; that the 
practice of receiving the coupons detached and 
without presentation of the rest of the ticket was 
evidence of such waiver; that conceding that the 
carrier had a right to revoke his consent to such 
waiver after he had so received some of the de- 
tached coupons, it was his duty to give reasonable 
notice of such intended revocation; that if without 
such notice and relying on such waiver, the holder 
of the ticket detached a coupon, and took it with her 
upon the train without the rest of the ticket, the 
carrier could not when such coupon was presanted 
for fare revoke his consent to such waiver so 
as to deprive her of the use of the coupon or compel 
her to pay extra fare, and that the fact that a gen- 
eral custom prevailed between a carrier and his 
passenger to waive these conditions in this class of 
tickets tended to prove that the conductors on the 
trains had authority so to waive the conditions. 


Mechanic’s Lien—Material Man. 

The Court of Appeals of the District of Columbia 
held, in the recent case of Leitch et al. vs. The 
Central Dispensary and Emergency Hospital, re- 
ported in the Washington Law Reporter, that while 
the right to a mechanic's lien under the District 
statute does not depend upon the existence of a 
contractual relation between the person claiming 
the lien and the owner of the property, no one ex- 
cept a contractor or subcontractor is entitled to 
such a lien; that there is no material distinction 
between subcontractors and material men, as enu- 
merated in the statute, these terms only serving to 
differentiate those who do the work or furnish both 
work and materials from those who merely furnish 
materials to a building; that material men, within 
the meaning of the statute and who are protected 
by its provisions, are those only who occupy the 
position of contractors or subcontractors, and who 
furnish materials for the construction of a building, 
either directly under contract with the owner, or 
directly or indirectly under immediate contract with 
the builder or principal contractor, and that one 
who furnishes to a subcontractor materials to be 
used by him in doing the necessary steam heating 
and plumbing in the erection of a building, for 
which the subcontractor has a contract from the 
builder, is not to be deemed a material man, within 
the meaning of the statute, and therefore not en- 
titled to a lien. 





BUSINESS NOTES. 


Hague Plant Exhibition. 

The British Department of Science and Art has 
received, through the Foreign Office, a programme 
of an exhibition of medicinal and useful plants 
which is to be held at the Hague, in July next. 
Intending exhibitors should apply (postage paid) 
for the proper form, which has to be sent in before 
June 15, to Dr. M. J. Greshoff, 97, Laan van Meer- 
dervort, at the Hague. 


Iron and Steel Production. 

The annual statistical report made by Mr. J. 
M. Swank to the American Iron and Steel As- 
sociation, a summary of which was published in 
BRADSTREET’S last week, leads all similar trade 
reports. As the Philadelphia Press says: ‘‘ No 
national industry of corresponding magnitude has 
anywhere so prompt, so comprehensive or so accu- 
rate a historical review.” 


Active Railroad Car Building. 

The total output of new cars during the past five 
months is estimated by the Railroad Gazette to have 
exceeded that of the entire year 1894 by 5,000. 
The total number contracted for is 22,030; these 
figures are for freight cars only. The passenger 
cars ordered amount to 72, with contracts for 13 
more to be given out shortly. This represents an 
investment of over $10,000,000, The decrease in 
the cost of cars to the railroad companies has been 
very considerable in the last few years. 


Costa Rica at Atlanta. 

Senor Fedora Mangel, the commissioner ap- 
pointed by the President of Costa Rica to represent 
that country at the Cotton States and International 
Exposition, and also acting in the same capacity 
for Salvador, visited Atlanta recently ‘‘and looked 
over the grounds of the Cotton States and Inter- 
national Exposition, where he selected sites for the 
two buildings which are to represent these coun- 
tries. He was highly pleased with the grounds, 
and greatly impressed by the magnitude of the 
exposition.'’ Costa Rica is only five days from 
Atlanta by the New Orleans route, ‘‘and these 
gentlemen expect to develop a large trade here for 
coffee, cocoa, chocolate, sugar and fruits.”’ 





Argentina’s Credit. 

The London Financial News say: ‘ Argentine 
securities have been strengthed by the reassuring 
and satisfactory character of President Uriburu's 
address in opening Congress. The relations be- 
tween Argentina and her neighbors, both on the 
west and north, are quite amicable, and the govern- 
ment is consequently able to devote itself to internal 
questions of a pressing nature. The fact that the 
funds for the payment of the coupons up to Septem- 
ber have already been remitted should have consid- 
erable influence in keeping the gold premium ata 
moderate level. Senor Uriburu again expressed 
the determination of the government to settle the 
question of the railway guarantees promptly, and it 
is known that in this the president and Dr. Romero 
have got the strong support of General Roca, whose 
view is that the only concern of the republic abroad 
should now be the complete reéstablishment of its 
credit.” 





The Trade of Siam. 

The London Times says: ‘‘ The official report 
for 1893 states that the number of vessels which 
entered and cleared the port of Bangkok was 577, as 
compared with only 285 in 1892, while the increase 
in tonnage was 277,530 tons, or 132 percent. The 
total value of the imports, as shown by the custom 
house returns at Bangkok, was $17,489,641— 
equivalent, at the average rate of exchange for the 
Mexican dollar, to £2,259,078. This was an in- 
crease of nearly £1,000,000 over the previous year. 
The great increase of trade was the more remark- 
able owing to the temporary check caused by the 
Franco-Siamese difficulty in 1893. The exports in 
1893 amounted to £4,457,114, as compared with 
only £1,386,560 in 1892. This large increase was 
due chiefly to the enormous output of rice, and it is 
satisfactory to note that the exports of rice from the 
three Indo-Chinese ports in 1893 were as follows: 
Bangkok, 775,701 tons; Rangoon, 1,063,000 tons, 
and Saigon, 654,817 tons.” 


Lubeck Industrial Exhibition. 

Under the patronage of the Senate of Lubeck, a 
German and North European Exhibition of Com- 
merce and Industry is to be held in that town from 
the rst of July to the 30th of September next. The 
exhibition is intended to present a complete view of 
the export and import trade between Germany and 
the countries of northern Europe, Russia, Finland, 
Sweden, Norway and Denmark, with the special 
object of rendering practically useful the commercial 








treaty concluded for a term of ten years between 
Germany and Russia. At the same time all raw 
materials and finished products exchanged by the 
agency of Germany are admissible. The United 
States consul at Annaberg says that to insure 
financial success a guarantee fund of 400,000 marks 
has been subscribed by the government of Lubeck, 
the merchants and private persons. The place 
selected for the exhibition is the building site by 
the great water basin of the Wakenitz. The wide 
range covered by the exhibition will be seen by the 
following list of groups: (1) Mining, founding and 
salt works; (2) chemical industry; (3) china, earth- 
enware and glass goods; (4) agriculture and for- 
estry, with their products, the substances and other 
auxiliaries employed; dairies, with their machinery 
and apparatus, and bee keeping; (5) gardening; 
(6) foods and drinks; (7) tobacco and cigars, and 
their manufacturiug plant; (8) textiles and cloth- 
ing; (9) wood and wood ware; (to) hardware; 
(11) metal ware; (12) paper goods; (13) leather 
and india rubber goods; (14) architecture and 
engineering, including designs; (15) shipbui'ding 
and ship furnishing; (16) machinery, electro-tech- 
nics and means of transportation; (17) graphic 
arts and industrial designing ; (18) scientific instru- 
ments; (19) hygiene, sanitary arrangements, fire- 
extinguishing and life-saving and public health; 
(20) musical instruments; (21) education; (22) 
women’s work and home industry; (23) commer- 
cial exhibition, raw materials and their utilization ‘ 
(24) fishery ; (25) sport in all branches, 








Great Britain’s Foreign Trade. 

The London Zconomist says the following is a 
summary of the foreign trade of the United King- 
dom and Ireland for the first quarter for the past 
three years: 

















IMPORTS. 

From— } 1895. 1894, 1893. 
British possessions... _. £231572,000 £24,454,000 £22,399,000 
Foreign countries ..._. 77+175,000 83,260,000 74,432,000 

‘Dotals [oes sede £100,747,000 £107,714,000 £96,831,000 
EXPORTS. 

To— 1895. 1894. 1893. 
British possessions... ... 416,775,000 £19,702,000 £17,428,000 
Foreign countries .__.. 35+945,000 34,228,000 37,124,000 

Totals Tceessece te £525720,000 £53,530,000 £5 4,552,000 


“‘Tt will be seen that our total foreign trade for the 
quarter approaches closely to the 1893 figures, and 
if the fall in prices be considered, it is probable that 
the volume of business was very little short of the 
corresponding period of 1894. As regards the dis- 
tribution of our trade between British possessions 
and foreign countries, we showed when dealing with 
the returns for 1894 that the figures for the year 
indicated an increased interchange with our own 
colonies and a decline in the trade with foreign 
countries. That condition of things would appear 
from the above figures to have undergone some 
modification, more especially as regards exports, 
which have this year fallen off considerably as re- 
gards British possessions, while those to foreign 
countries show a substantial increase. The cause 
of this apparent change in the distribution of our 
export trade is readily traced, since it is due almost 
entirely to the fluctuations in our trade with India 
and with the United States respectively.” 


Africa Mine Speculation. 

From a memorandum of the British Parliament 
the following information is obtained regarding 
the great Kaffir speculations in London. ‘It was 
only nine years ago that the English began to settle 
in the section of South Africa where the diamond 
and gold mines have since been discovered. The 
Dutch had previously settled there after the same 
fashion as they did originally in New York, when 
they called it New Amsterdam. About twenty 
Dutch farmers occupied all the section of country, 
whose occupation was raising cattle. The mining 
excitement has since drawn a white population of 
60,000, and 40,000 blacks since August, 1886. 
Within a few years most of these lands were sold 
at £1 an acre, and a large part of them as low as 
6d. an acre. The mines established on this prop- 
erty have been stocked at £120,000,000, and most 
of them are selling at an immense premium; for 
instance, the Rand mines were issued at £1 ashare, 
and they are now worth £33 a share, and many of 
the holders expect to realize at least 4100 a share. 
The output of gold is now 181,000 ounces per 
month, and with the new batteries and appliances 
now being erected and nearly completed it is con- 
fidently expected that the product will reach 200,- 
000 ounces per month. Silver is found in this 
country in considerable quantities, but the low 
price prevailing makes it unprofitable as compared 
with gold. This rich mining property is located 
6,500 feet above the level of the sea and is ex- 
tremely healthy. In the Rand Victoria mine they 
are now sinking a shaft to work the reef at a depth 
of 2,200 feet."’ ‘ 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, Bonps, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895. 












































































































































































































































































































































































Rate Sat., May 18. Mun., May 20. Tues., May 21. Wed., May 22. 7 ., May 23 dee a 
Date per Highest Highest % 7 m 2 TPE MRSS i ey MBs 
payment cent. ||Dive'nd|| Sales oy and and “5 aaa ard rs 
Mileage dast last || period. || the week. lowest lowest STOCKS. & 9 x & 9 al 9 M 9 bh 
outstanding, ||Indebtedness) dividend || divi- = Reh Sollee Wee s z a | = = aes = 3 g = § |§ 
s a, ry 2 & 5 
declared. || dend. Shares. 1894, 1895. by g & By a & 5 Py F é g & é ars > g 3 
— je |) ee ee a ef = | - | 5 |] - 2 \ PLoS re cea) woes ee 
$12,000,000 -.-- |JJune 5;’95 2 |/Q. Mar. 27 154%4| 140 148 | 140 Adams Express ...-...-.---------+------ =e ss «= |}047¥4|14736)14734]/243 |143_ [143 ae - |ir48 |x48 |x48 
20,237100 |] 2 a6 oool| ---- |]. cote ott oe —e 2,050 34%] 2134|| 3044] 184|| American Cotton Oil Co. common. 30 30 30 29%| 28 2844|| 2844] 2844] 2844|| 2834] 2834] 2834|| 2844] 28%4| 284 
10,198,600 June 1, "95 3 |\J. & D. 200 79%| 63 79%| 6134\| American Cotton Oil Co, pref - -- AA * oe 3 r Be 75%) 75%| 75%|| -- - 761%| 7644| 76%4\| .. > : 
18,000,000 ety me rau 3 |. & J. 108 116 108 119!4| 109 American Express..-.------- allem ae =A = oF -- |[trz |xx6 |xs7 | Ir19%4|119'5| 11944 ae th ts Kr , 117% sapsehers34 
/ 37.500,000 ee i April: “#,%95 3 } Q. 278,330 114%|  755|| 2495a] 86%4|| American Sugar Refining Co*...-..- 11914] 11834|1185¢||119 14] 11734] 11734||t19 [11754 11874) [11994] 0174 [x17 %4||x08% |r16_ | 117% 11844 aah? 11834 
| 37»500,000 ates 14% 4,173 100%| 79%4|| 100%] go\%]| American Sugar Refining Co. pref¥....-.-. 100%|100 |x00 ||r00%] 9944] 9944|| 9934| 99%4| 99%4|| 9934] 9914] 9944]! 9944] 9994) 99%)! 9954) 9958] 9954 
: 14,000,000 pees PUG. 4, 094 14% Q 18 93 85 96%| 87% American Telegraph & Cable - ..-- ie = ae 95'4| 95 953%4|| -- == a = 2 iA ws - me 3 ‘ fs ed é ig 
| 17,900,000 May 1,95 3 } Q 35:11 107 69%|| 11134] 845¢]| American Tobacco -...------ _ -||107 4] 106% | 10634 107% | 10644 |106 44] |107%4 |106% 107 %4 ||10874| 10744 |10744||t0g |107%4|109 |\x1r¥%|x0g | x11 44 
: 11,935,000 z 2 ; 1,17 110 gt%4|| 1144] 103%4|| American Tobacco pref. --- *s we an abe w- [yee |pur2dg|nx234] 11294] [r13 44) 0124 |xx3 | |axg [1134] 11346] |11 444 | 114 11434 
102,000,000 221,332,000|| 6,654 || -------- | Ae 41,035 16 3 9%| 34 Atchison, Topeka & Santa Fe. . 81%} 8%} B%ll 8%) 7%] 734|| 8%) 736] S%l) 8 7¥%| 7%\l 7%| 751 7%ll 8 | 73% aa 
—--794760,300 38,913,534|| 947 || -------- = aca 469 1% uy 2 i4|| Atlantic & Pacific ...-...---- ; 1%] 1%| 1%] 156) 156] 1%|| 14] 1%] 14%!! -- nA 43 13%| 134) x34l| .- ns Re 
16,025,000 42,467,000]| 3,226 ||Nov. 15, 94 2 |iM. & Ny 2,240 8144] 58 65%] 40 Baltimore & Ohio common. 6314] 631%] 63%4|| 63%4| 6244| 6244|| 6214] 6244] 62%4|| 6334] 63%| 63% Sy (oe .. || 63%] 63 63 
| KG0j000' ||. =------= aaa, | ee: =a ee 1,400 27%| 165¢|| 24 12 BayiStapeGash he. o2- ses oa 55-20 23 | 22 | 22%|| 22%| 22%] ax¥|] -. | -. | -- ewe, Peel ae | ay oleae oe 
6,000,000 -.-. ||Feb. t5,’93|} x%|| ---- 481 25 20 22%| 19 Buffalo, Rochester & Pittsburgh common .|| 22 | 22 | 22 ere. i. ea Bs (os aa eles - bs Be a & 22%| 21 | 22% 
15,000,000 19,573+707|| 358 ||Feb. x, ’95]|  134||F. & A. 3,880 53%| 47 5538] 48 Canada Southern. .....------------------ 55 | 54%] s454l| 5434| 54 | 54. |] 5436] 5334] 54%4]| 5334) 5394] 5334)| 54 | 535¢| 5374|| 5414) 54%| 5454 
65,000,000 47:956,686|| 6,327 ||April 1, "95]| 2 IA. & O. 235 73%| 58 59 | 33 Canadian Pacific -.- ae eee eet as ee lcs) sc. (cc sendy) sxiph.axkl c2.|isa -|,sac 
68,000,000 61,144,000|| 1,360 ||Sept. 15, "93 x ||F. & A, 225 185g] r0o%|| 2238] 127%|| Central Pacific ....- +e Fy ae a5 = +. as = >: -- -- -- 19 19 19 19 = SS 
60,469,100 64,191,811]| 1,362 || ------- Se pons 20,314 22 16 23%| 1534|| Chesapeake & Ohio. 23%| 2234| 2234|| 2234] 22 | 22 22%| 22 | 2254|| 2276| 2234] 2294|| 2274| 2214| 2256|| 23 | 2234| 223% 
19,780,400 7»418,850 843 |\June 1,'95 2 Q. sete 147 130 151i 145 Chicago & Alton .......--.--- +: -< == : -: as -- -- -- -- -- -- a -s = = ae: “4 
82,004,200 122,561,90e|] 5,595 ||June 15, ‘95 x ||Q. June.|| 87,052 8414| 685¢|| 81328] 69 Chicago, Burlington & Quincy -. 81%| 80%] 80%4|| 80%4| 79%4| 79%4|| 7934] 7844| 7954]! 7974] 78%] 7831] 79%4| 7834] 79_ || 80% 79%4| 805% 
6,197,800 18,060,000]| 516 Mar. 1, °88|| 3 Saad nee 55 50 57 50 Chicago & East Illinois. --....-- --|| 3646] $534| ss34l| 5576] 55%4| 5524|| -- | -- | -- || 55%] 5574) 55741] 5598) 554) 5556|| 5598 55%| 555% 
4,830,700 April 1, 95) r44|1Q. Jan. 430 97%| 93 101%} 8934|| Chicago & East Illinois pref - 1o1%]10r%4|10134||10n  |rox = |rox 2x Pe a es ca ae Re a - ||roo%lr00 1004 
25,000,000 20,440,000]| .... ||April 25, '95 1 Q. 795775 80 58%|| 78%| 70 Chicago Gas Companies -...--.-- 75 | 74%4| 74%6|| 7434] 7334| 7326\| 75. | 7334] 7426l| 7524| 7424| 74%4|| 75% | 74% | 74%|| 7528) 7434| 74 ¥ 
46,027,261 i 138;80r,000l| 6.148 { Aetna! x |JA. & O,}} 1049535 6734) 54%|| 68%] 5376|| Chicago, Milwaukee & St. Paul -.. 6756| 67 | 67 || 6736] 6554] O57%]| 68%| 6544] 6676|| 6676) 06 | 66/41) 6714) 66% | 060% 686) €7 | 673% 
255973,900 eset ¥ P 9» 95 3%|A. & O. 340 12344] 116 12t%| r14¥4|| Chicago, Milwaukee & St. Paul pref. - = as .. | |1205@]1205g| 1205] |1r20 4 |12044|12046]| -- <3 _ lWraa tao \rac. Iixax y | Aa Sd oH Y 
alee 130,113,500) 5,030 § Jan. 3, '95 24%llJ. & D.|| 579477 110%] 96%4|| 109%] 8734|| Chicago & Northwestern..---.----- “||x00%@| 99 | 9941] 9944| 98% | 9844|| 9956] 98 | 9954|| 9972] 9814] 9814] 9914) 98%] 99%4||100 | 98% 99. 
22,335,000 ‘pe " April 4, "95 13%4\|Q. Mar. 310 145%] 135%|| 145. | 13644|| Chicago & Northwestern pref --- -|[n45 |245. [x45 |[t44 [144 [144 = a ae =A a" he ae i * oa gE gag (de 
46,156,000 62,512,000|| 3,57" ||May_ 1, "95 ¥}|Q. May. 19,978 72%| 58%|| 728] 6044|| Chicago, Rock Island & Pacifie:< 2-< -|| 69%| 69%| 6054|| 6944| 6844] 68%|| 693¢] 6814] 694 69% | 6854] 6834|| 691%] 68%] 68%%!| 70 69'%| 69% 
21,403,293 24,840,800|| 1,492 os ed 7,665 4134] 32 39%| 2834|| Chicago, St. P., Minneap. & Omaha..--- “|| 39%] 38%6| 38%6|| 38%| 374| 3734|| 38%| 3756] 38%6|| 39 | 38’) 38/4|| 38/4) 38 384411 39%] 38441 3834 
12,646,833 iad “ 344||F. & A, 200 1164 | 105 11444| 104 Chicago, St. P., Minneap. & Omaha pref. -||t1444|11434|114%6]| -- -c é Ee a. = = ee es re : = ae ins eh 
28,000,000 i 53,082,730]| 1,686 { Digi) wes 7575 42 31 45%@| 3514|| Cleveland, Cincinnati, Chic. & St. Louis..|| 45 44\%| 44%|| 4434| 4356] 4334||] 444 | 4334) 44%4|| 44. | 43 1) 44 4356| 43'4| 4356|| 4534] 44 | 45 
10,000,000 r¥|1Q. Oct. 140 38 78 994) $2 Cleveland, Cin., Chic. & St. Louis pref... -|| 9° 90 90 90%} 90%} 9044] -~ Ee oe 893%4| 89%] 89341] -- $a a oa " 
6,000,c00 700,000]} .... = 4,500 5 ae 9%4| 4 Colorado Coal & Iron Development Co....|} 8%| 8 8Y|| 84| 736] 736|| 834] 834] 8%|| 734] 74| 7%I| 8 8 8 9%| 8 93% 
95250,000 1,043,000] ...- 14 600 2714] 21 27%| 23%4|| Colorado Fuel & Iron common -|| 25%| 25. | 2 26 | 26 | 26 || 26 | 26 | 26 || 2544] 25%| 2546|| 2534] 2534| 25%|| 26 | 26 | 26 
4,700,000 960,000]| .... aa pes 2,765 9%| 43% 87 2y Columbus & Hocking Coal & Iron Co.....|| 7%] -7!%| 7%] -- aa a SS a 55 as = ae 7341 7%] 7% 87% 741 8% 
11,696,300 } 35,703,000|| 325 { ~ se 3,678 20%| x15%4|| 27%] 16 Columbus, Hocking Valley & Toledo.....|| 27. | 26%4| 27 || 27% 2644| 26%4|| 273%4| 27 | 2734|| 2738] 27%! 27341 -- | -- | -- 27%| 27%| 27% 
2,000,000 2yuiij. & J. 155 66 57%|| 69%] 55 Columbus, Hocking Valley & Tol. pref ...|| 66 | 66 | 66 66 | 66 | 66 65 | 65 | 65 -- -- -- 54 ae oS af “3 ae 
35430,060 2,488,000]| .... 2 Q. M. 3,008 140 fees 145%4| 125 Consolidated Gas Company ..-.----------- 148%|145%|ras%4llr44%g|r44 |x44 |fr44 [x43 [x44 |[t454ojt45 [rds |in4g'g [4a 's [144 59) | 145 34) 144% [145 
35,000,000 5,000,00¢ 795 134/|Q. June. 6,810 14444] 11934|| 13372] 123 Delaware & Hudson Canal. ..---- -||132%| 131% |13144| (132 44| 13444] 134 ¥] |132%4 |13114 [1324 1324 |1324| 13246] |13176| 131% |13174||132 “|13114]132 
26,200,000 3,067,000]}  .... 1%|] Q. A. 25375 174 | x155%4|| 1664] 15534]| Delaware, Lackawanna & Western . “|}163 44 | 16234 | 163 44| |16234 | 16234 | 16234 |162%|16244|16244/|163  j163 103 |\162 | 162 162. pas ee 
Spged | 43,136,0c0 1,654 { = , ea 133 13 8 16%| yotg|| Denver & Rio Grande ......--.---- = | ea eet | he 1586 e556). 2534) (0-05 || ea0 fees Eel | a ee = Ns wee — 
23,650,000 tsa > 1 Q. 980 3744| 24 48%| 3234|| Denver & Rio Grande pref- || -- Se “Ss 47 47 47 as = = - - -- = 7 48 48 48 
35,000,000 3,500,00C}]| .... 1% Q. oss: 3058 7%. 15% 7%\| Distilling and Cattle Feeding Co......-.- -- ae = +2 ae mo me 30 -- -: -: -- ea 7s ae “a Bs xh 
ES 6 ere eo oe S eda 287,115 Ss ae 24%%| 1314|| Distilling & Cattle Feeding T. C. allin. pd.|| 24 2344| 23%|| 2334| 2234| 22%4|| 234%] 2234) 234% 23%| 2156) 215@|| 2134| 20 | 20 20 | 187%) 19% 
12,000,000 } 23,000,000] “~*~ EF sats os: 8 4 6%] 214|| Duluth. South Shore & Atlantic¥......... FM Pee 9 eee | Pepe een ee Re 2 x a Behl | Sd aaa Ie 3 
10,000,000 Let See sd Pee | 200 19 12 14 5%|| Duluth, South Shore & Atlantic pref* ----|| -- nF, - e = alg ae =< ss 1334] 133%4| 1334]| 13 13 13 a se 45 
7:938,000 4,312,000]|  .... 14 Q. 68 104 92%4|| 102 94 Edison Electric IIluminating Co., N. Y....|| -- a2 ae a se ry 98 98 98 = =< = < 99%4| 9844] 984 
4,800,000 || -------- =r = ete 590 Aa 3 59%| 38 Erie Telegraph & Telephone Co ......---. 58 | 58 58 59%] 59 5914|| 58 58 58 = a = z Os Dak fF 3 e 
4,000,000 5,895,00c]| _..- 2igii Q. 26 68 35 5f 30 Evansville & Terre Haute. .---- a) | eee Pee e Ss eee lee tase fh 4Se. bi 48> thes E : S . 
3,298,2c0 i a ae | mare a yy ---- 63 a 17%4| 9 Flint & Pere Marquette. ---- | ra eee ee a << wits : : =F > é 5 
6,500,c00 eT med x bad reo = Fas 45 36 Flint & Pere Marquette pref .- a | WS o ~ ae 3 My a2 = ae we ae = re ea 4 
30,459,700 10,000,006]}  __.. 2 Q. 22,659 45%| 30% 37%| 26 General Electric Co. common. ..-|| 3434] 3446| 34%]| 3444] 3358] 3334]] 34 33%| 33%4|| 3444] 3376| 3424!) 34 33% 
25,000,000 15,000,C00|| 4,385 1% Q. 2,065 106 98%4|| 133 99%|| Great Northern pref-...-...-...--- “|[r25 |x25 [x25 ||x2644]126 [x26 ||r28 |x27 [128 |/t33_ |130_ |433_ |\x34 [esx 
8,000.000 i $,381,000|| 275 su se Ae) 7% I 2 Y|| Green Bay, Winona & St. Paul T. R.-..-- *. a << = Be ag ne Pe a 1%| 15%] 134|| 1% 14 
2,000,000 igi 5 oY we Ens 7320) 12 1% 4%| 13|| Green Bay, Winona & St. Paul T. R. pref..|| 276) 278] 274|| -- sie x 27%| 2%) 2%|| 434] 334| 394|| 34] 394 
50,000,000 66,401,000}| 2,888 2U|IM. & S. 415 96 83%|| 98 8x14|| Illinois Central. ......-----.------------- 9656] 9644] 9654]| -- rf a a 2 - as =< ws 95%| 95% 
8,217,356 f 6,327,370 = f 2s Eas 39335 11%] 6 10%] 534|| Iowa Central...... ee | We a |= 9%| 9%} 9&|| 9%] 9 o%|| 944| 936] 9%ll 9%| 9% 
5.545.251 itd 5 = = 706 39%| 22%|| 33 19 Iowa Central pref . -.1] 30 | go | 36 29 | 29 2 2814] 2844] 28%4|| 30 30 30 a ¥ 
7»500,000 H 10,000,000|| ---- e Fa5 | 5,90 27 15 33 234%|| Laclede Gas...... .|| 2934] 2934] 2934|| 314] 30 30%4|| 33 30 31%|| 32 31 31 31 31 
2,500,000 G ae f2%4|\J. & D. 1,065 82%| 50 g2 Sr Laclede Gas pref...------ -|| 90446] 90%] g0%%|| 90 8944| 90 90%| a0%| 90%] 9144] 9148) 9144|| o2 92 
11,840,000 } 9,050,000 = { Les uss 23,099 1944| 1344|| 2476] 15%|| Lake Erie & Western......- 2x4%| 21%4| 21\%|| 21%] 2t | 20 20%| ax | 21\\| 246) 2t)g| 21%%)| 2334] 21} 
11,840,000 Sak 75 1% Q. 31940 74 63 84%| 69 Lake Erie & Western pref ...-.-.- |} 79.-| 79 | 79 79 | 783%4| 78%|| 79%| 78%| 79%|| 7924] 79 | 7971! 8x4! 79 
49,466,500 45,667,000]! 1,448 3 ||F. & A. 887 139 | 12834|} 148 13444|| Lake Shore & Michigan Southern -||146%|146 | 146 Bn a w= ||045761145 74] 245 74] [24054 | 14674 | £46 25] 1146 141146 
12,000,000 15,324,792|| 360 x ||Q. Feb. 132 || r00 85%4|| 884] 83 Roneisland eae seo. e = ta. a | Saal oe So | AN nes esd eC Gn || SGeu |), 80. | [i s— ant ~ = aah t= a Bee 
30,000,000 |} --.----- a a Ped 31526 22 10%|| 43 5 Long Island Traction Co.* - 10 9%| 9%\| 9%] 9%] ot4l] 9%] 9%] 9% 93@| 934) 934!1| 9 834 
52,800,000 79:131,660]| 2,956 2 nA 16,635 57%| 40%|| ©%, | 4674|| Louisville & Nashville. ---.......-- 59%| 5834] 583|| s8%| 58 | 58 || 5834] 58 | 5834|] 5°98) 5874) 58741) 5034] 5896 
‘ 9,000,000 } Fa go0.000 { .- P| 71327 ro%| sl| 10%) 6 Louisville, New Albany & Chicago ....... 10%] 10%%| 10%|| 1034| 1044] 10%|| rohg] rote] 10%4|| 10%] to | xo Yall to 9% 
4,500,000 iene 537 i ex. 6,478 40 19 29%| 19%|| Louisville, New Albany & Chicago pref...|| 29%] 2814] 287@|| 29%4| 28 | 28 || 287g) 28/4) 28% 2834| 2814] 2834]! 283;] 28 
29,891,980 33,618,000]| 36% 1}/Q. July. 8,306 127%| 102'4 119%| 10g Manhattan Consolidated. ...-...... PRES T1654 116 |rx6%||r16 x15 | 11544] |r16 44] 11514 | 116 4g| 417 1154 \c15%l|c16- |rr5 |116 
Se ee | ees Rbeis a oy. 4 pay Ss ao 103 83% Metropolitan Traction* - a ma ox whe Jz b ee ae as ae ha ‘ss oy i ys of 
18,738,204 21,675,000|| 1,619 2 ||F. & A, 1,233 100%] 93 102%] 1%%4|| Michigan Central. ........---..---------- 10x ||101%| 101%] 101 14| 10034 |10034 | 100 4] |1005¢| 1005 | 100g] |10034 | 10044 | r00 4 ||1007¢ |100 34 | 10074 
err ee } 9:213,000 of = at 2,650 304%| 22 37%| 25%|| Minneapolis & St. Louis T.R. all asst. paid. 3334| 3334| 3334|| 3344| 3346| 33%4]| 33 33 33 3344| 33%| 33%|| 3441 34 | 344 3746| 35 3644 
4,000,000 ~~ 35 ° 1700 49 15 61%) 46 Minneapolis & St. Louis pref. all asst. paid.|| 58 | 58 | 58 ae 25 = = = ae * = rs 5934| 5734] 5934|| 6144) Sx 6144 
16,500,000 || -.------ Be a & wd 1,015 ss s: 60 39%|| Minnesota Iron Co.......---------------- 56 | 55 | 56 56 | 56 | 56 os x, AS ae da Ke 39% | 58%| 5944|| 60 “1 38 | s9%6 
~ 471,000,000 } 6o.p00,0001|| <6 of = Bee rate 16%| 1134|| 18%] 124 Missouri, Kansas & Texas ..-... 17%| 175| 17%l| 17%] 17. | 7. |) 17_ | 17. | 27 17 | 16%| 17 17594| 1754| 1734|| 17%4| 17%4| 1734 
13,000,000 vide? 2 p07 e? aa 12,705 27 18% 33%| 2134|| Missouri, Kansas & Texas pref. 32%| 32 | 32%4|| 3254] 3144] 3756|| 3230] 3158) 3236 32%4| 32 2 3244 | 3134| 32%|| 32%| 32 3214 
474365575 §4,012,000]] 3,218 x |lQ. July.|] 29548 32%| 18%|| 2994] 183¢|| Missouri Pacific ..---..-.-.---- 29%| 2934] 2944|| 204| 2834| 2834|| 2944] 2834] 29%4|| 29%2| 2894) 2834]) -. ae oe 29%| 29 | 29 
5,320,600 15,920,930 687 be 4.4 aso20 22 15%4|| 25 1314|| Mobile & Ohio..-- ee iz a ae Ze ae 21%| 204%| 2144|| 22. | 2114| 22 ey i 2 2s | 24 | 24% 
15,000,000 24,444,000 120 3% |\J- & J. = 164 | 148 164 | 156 Morris. At, BSs@to2 + coeecest ss - 25 a es we sa s . 5 16244| 16244) 16244)| _. F ‘ os 
10,000,000 14,923,000 884 1 ||Q. Feb, nee 75 65 79 64 Nashville, Chattanooga & St. Louis .- a aa _ =~ ez aa = ae =e =a - es =a a ss a = 
14,905, f00 Are I = ae 45 22 38 26%|| National Lead* .......-..--..--.--- 355¢| 34%| 35%|| 34%| 34 | 34. || 3476| 3440] 3474|| 3546] 3414] 3474]| 3456] 344 | 3490|| 3476) 34% 3434 
14,904,000 es 1% Q. 2,540 92%| 67 gt 7844|| National Lead pref*. 9038| 897%%| 897%|| 5934! 8944] 8934|| 9048] 90 | 90% 897%| 894%| 8934]! 904@| 9034| 9° ¥4|| 8qi4| 8844) 8948 
18,000,000 3,000,000]}  _._. \y 5A 1,735 25 14 28%| 17%|| National Linseed Oil . 2534| 2534| 2534|| 26%4| 2534] 26%|| 2844| 28 | 28 || 27%| 274| 27%|| 2 Tl He | Re Ee ie 
5,000,000 ial I woe Ze. 12 ste|| 12 5 National Starch --.....- ey eee ee | | rag ae a peteWas, pase 9%} 934) 9%] -. | -. | -- 9%| 9%| 9% 
3,000,000 ‘ 3,837,000]| .... 4 a 106 56 40 54%4| 34 National Starch rst pref. -- 54%| 54%] 54\|| -- aa KB * = = “2 25 = . a od F 
2,500,000 ——_ 6 iad — 35 20 30 12 National Starch 2d pref. Ks 3 “ae a - es 30 | 29%] 29564|| -- = z ve v ~ Sa — od 
22,497,000 47,066,100|| 666 |/May 1, '95|| 1%4||Q. July 16,900 |} sr734| g7%|| 102%4| 8x44|| New Jersey Central. ..-....-. 102%] 99%|100%4||10144| 995¢| 9956||t0144|100 ror '4||t01 74] 10014 | 10056] |ror!4|ro0 tor | |rortg {100% | tor 
94,273,400 67,977333|| 2.396 ||April 15,’95 rt ||Q. Apr. 51296 1025] 94%4|| 194 925|| New York Central & Hudson River r0oz%|102 |102\%||r02 |10t4/ 10144} |101 4 |r01 14 | 1014 1015¢| 10r34|101%||102 |1015¢|102 | |ro2 4 |1015g| 102 
~ Pern Peso |) |e anal | (oan @)| Geer: 3 is eee § nee 17 13 18%| 1114|| New York, Chicago & St. Louis rz | 37 |) 17%| 17 | 317 |] 27 | 27 | 27 |] 27. | 1658] 2698]! 1736 16%] 173|| x7 | 47 | 17 
$000,000 19,425,000) s13} Mar. 1,’94]] 4 5. ato 75%| 62 71%| 62 New York, Chicago & St, Louis rst pref...}} -- | -- | -- ar |) 7i ol at ee eee ee 72%] 7144| 72%|| -- | -- a heey ice. z 
11,000,000 kee ee Ed cin 344%| 25 34%| 24 New York, Chicago & St. Louis 2d pref...|| -- | -- | -- 33 | 31%| 3t7\| 32. | 317%) 32 noe ee a 2 | 32 | 32 < 
| 77,837,000 77:644,125|| 1,701 { pees” a Saba 7085 18%%| 9%|| 2598] 71%|| New York, Lake Erie & Western.....--.. 13%| 13 | 13 13%4| 1234| 1234|| 1276| 1244| x276|| 13 | 12%] 1276|| 1314) 1346] 13%4|| 13% 1334| 13% 
8,536,600 P 3 biea ee 39\%| 22 3° 1534|| New York, Lake Erie & Western pref ....|| -- ce we ae + = r S me = oe Be a = 7 = 
20,000,000 10,000,000] 361 “ boas 3.t70 33%|  334|| 4578| 29 New York & N. E. Trust Rec. all asst. paid|| 43 | 42%4| 42%|| 4234| 4134] 42%6|| 4244] 4176| 4244|| 4278] 4224) 42%|| -- | -- 42%| 42 | 424 
37+942,900 41300,00C|} 1,447 2 ||Q. Jan. pee 197. | 178 20r | 193 New York, New Haven & Hartford ......- +: “5 a as Br <e we a ze -: = “- 7 = = ; «= -- 
58,119,982 13,225,000|| 318 a Se 10,130 17%| x4 194] 154|| New York, Ontario & Western ...........|] 18%] 1844) 18%4|| 189g) 18% 18%4|| 18%| 18%| 18% || 1856] 185g] 185¢|| ro | 185g] 1876|| 187%] 1858] 1% 
11,381,100 11,386,000]| x § ates fe ae} pie 17%4| 13% 147% 113|| New York, Susquehanna & Western new..|| 14 | 1334] 139%4|| 13%] 13%| 137]| 13 12%| 125¢|| 125¢| 1246] 12%|| 1234) 1234] 1244|| 1294] t2%2| 1274 
_ 12,813,600 } ai 57} ||Nov. 27,°93 74 | rs a5 Ot 48 36 4372 34 New York, Susq. & Western new pref..... 38 | 37%] 3744|| 3744) 37. | 37_ || 37% | 3644] 3634|| 3694] 3645] 36%5]| 36%] 3634] 3644|| 367% 36%, | 36% 
9,500,000 i 53.959.200|| x,56 § Siease xs e Zad 59997 9%| 4 6A] 2 Norfolk & Western. ......-...--....- Hl 456) 4%6] 456|| 445) 436] 43611 4%! 4%] 4u|| 496] 446) 498]| 476) 434) 476]| 5 4%| 4% 
50,000,000 ytd 5°79 llOct. 28,’92|| 1 IA. & O, oe 26%) 17 19%8|  954|| Norfolk & Western pref... - 1654) 16%] 16%4]| -. | -- | -- 1644] 1614] 16%%@|| -- | --_ |. -- 1s | 15 | 15 : se [ss 
40,000,000 Bs E23 6,380 356|  2%|| 7 244|| North American Company . Il 6%| 6%! o%l| 6%| 6%| oul! 6%! 534) 6%|| O%| 57] © || 6 | 576] 576]| 6 | 5%] 576 
49,000,000 mn AOs277. 64%| 3%|| 86] 246|| Northern Pacific ........-. 6%| 6%| 634|| 6%] 6 6%i\| 6%] 5346) 5%|| 526] 534] S5el] 5%] 5 54l| 554] 5 5% 
35,026, 428 e ae | 18,541 23%4| 121%/|| 27 13 Northern Pacific pref - - 235¢| 22%| 224|| 21341 2044] 21 || 2034] 19 | 20 19%| 1814| 18%4|| 19 | 184%] 19 19%| 19 | 19% 
15,000,000 || ...----- — 31, '92|| soc. ||Monthly poe 14 6%|| 10%] 8%4|| Ontario Silver Mining -........... O34 | zows | ro dltee iL es ae 9 & al | eo = Fl | regi (ge pee PD, aetna | xk SPR s. 
__-7s000,000 10,589,000|| .... ||Aug. 1, 90) I £38 5+733 1914| 10 14% 8 Oregon Improvement Co. common. 9 9 9 o%| 9 9 8%| 8%] 8%4|| 1244] rolg) 12%] 13 12 r2t¢|| 1434| 124g] 13% 
24,000,000 22,844,000 863 |/Oct. 2,93 r¥4}|Q. July. poe 30 10 29 17 Oregon Railway & Navigation ..... -- oe ae =s = i= <a =f = - aa = = ae ce =F “s - 
26,033,719 50,179,000|| 1,42 |] -------- A ae 525 10%| 4%|| 9%] 3%|| Oregon Short Line & Utah Northern 8 aa Sr es 844) S341 (8541| 8%] B34) S%i| --_ | -- | -- || -- | -= | -- 83%4| 8 83% 
20,000,000 || -.------ -.-- ||Sept. x5, °87]| x 5»43° 24 13 28%] 20 Pacific Mall== 205 -55--<5-5-=-- 222 "|| 27341 27 | 27 || 26%| 26 | 26%|| 27 | 26%] 27 || 2676] 2614] 26%4|| 26%] 2634] 263%4]| 27 | 2674) 27 
8,838,800 Bez7IO75\) 4334.) 2 sce~s=~2 sd 11275 6%| 2%)|| 7 2%|| Peoria, Decatur & Evansville. 6%| 654) 63%1| 6%| 6%] 6%]| 6%] 644] 6%|| S44] 6%] 644 || 644) 614] 646]| 6%) 6% 6% 
40,141,361 145,075,618] 2,460 ||\Jan. ‘76|| .. ocak 2334| 13%|| 2496] 7%|| Philadelphia & Reading.......--........ 214| 195@| 1996|| 2014] 185¢| x874|| 1974] 1856] 1934|| 2076] 1936) 1956|| 20%4| t9%@| 19%4)| 20 | 19 1946 
25,205,115 44,122,000|| 1,090 § Pees 3 as : i 21%} 10% 22%| 15 Pittsburgh, Cincinnati, Chicago & St. L...|| -- ae ae 20%] 20 | 20 20 1934| 20 “ ate a de oS a ca os on 
22,642,426 os 1999 9 |/April 25,’94|| 2 = 79° 54 4x%|| 54 43%|| Pittsburgh, Cincinnati, Chic. & St. L. pref || $34] 53%] 53%]| -- | --_ | -- 52%] 52 | 52 Soll | Gea) I | 9 74 ee” | 
5,000,000 12,315,375 352 || -------- oes 35 20 33% 27%|| Pittsburgh & Western pref...... 29%| 2844] 2944|| 2934| 290%] 29%]] -- Be = as 4A <3 = e He = 
36,000,000 || -------- .--- ||May 15, "95 195) = 174 152 177,| 153 Pullman Palace Car Company . .- 1744411734 |t7344|17346||272%|x72 [x72 | 17324 |1734 173% 17244 |1724%| [17334 | 172% |173 
Ras800,080: Reaogeodl|| see pee ab fe 19%| 15 Rio Grande Western...... ..... 19%|| 19%| x9'4| 19%|| 19%] 19%] 194%4|| 1934] 1936] t994|| -- | -- | -- 19 | 19 | 19 
6,250,000 tel Mee pe? 1150 sa a 49%) 30 Rio Grande Western pref........- £5356 ||-d6 lh 461 Goat eee Petey |= FS 4 ee | | ee ce 45%| 44%4| 45% 
; 10,000,000 9,076,000] 518 ||May 15, 95 a - 118 | 109% 117 78 112%|| Rome, Watertown & Ogdensburg - “fe cultaced He sen nes: aiezae.|mag ye aes .. | }rx35¢]1135¢|11356|| - - <. e “3 ds ay 
i} 16,500,000 } 28,000,000|| 1,223 ; aiaanes 26,786 5%] 3 a 4¥%|| St. Louis Southwestern .----.... Oe 5 ee 2 7 6%| 65] O%!| 7 65| 7 7%| 7 7 7%| 7 7%\| 7% 74 7% 
: 20,000,000 a bose * ie IL 7 1704 814|| St. Louis Southwestern pref. || 15 1414| 14%|| 1434] 1334] 1334]| 144] 13%] 14% 154] 144] 15 1654| 15%} 1636|| 174 | 16%] 17 
4,660,207 aon ‘S ped 425 28 22 31%| 18 St. Paul & Duluth. ...2...- ai gz%el ax.) 958 han) also poole [Nissen (ts. 8). Es ‘ ~ |} 30%| 30%] so%e|l -- | -- | -- 
t 457911923 349008 2lIM. & S. Aue 95 85 95%| 80 St. Paul & Duluth pref.......-.- | | Pee | 5 ylescwal|t.e ary Fee , Se} = ele oe oe - || 90 | 90 | 9° 
20,000,000 70,065,000) 144||Q. May. Be 11r_| roo 118 | 1034|| St. Paul, Minneapolis & Manitoba z és aa & =a Fe ae in -. [iets jars jars |[taz |xrz |=17 ae = = 
118,858,170 aacceece an Sosa 31590 25 17%}| 2% 16%|| Southern Pacific Co. .......-.-------- _.|| 20%] 20%] 20%6]] 20%] 1946] 1944|| 2034] 1944] 2034]| 20 14] 2014| 20}4|| 205¢| 20 205@|| 21 2054| 2034 
. 119,900,000 i 94;000;000 se ee supe 14%| 10%4|| 1476| 8%%|| Southern Railway Co. voting trust ctfS....]] 14¥6| 1476] 14/%4|| 14% 13%| 13% || 14%} 1344] 146] 14% | 14. | 4¥6]] r4¥e] 1376] 14 || 1426) 1324) 14 
50,000,000 = ecas spe 45%| 34%|| 4%4] 29%4|| Southern Railway Co. pref. 5 p. ct. T. C.. 4034] 3934| 40 4c | 3944] 30461] 3974| 3934) 3944|| 4°42] 3956] 3998|| 4° 394| 3934|| 4044] 3974] 4° 
20,000.000 H 10,038,200 = ean “adhe 204%] 14% 29%| 1314|| Tennessee, C. I. & R.R. Co........---.-. 274%4| 26 | 27 2844| 274| 2744|| 2048| 2734] 29 295¢| 283,] 2844|| 2034] 2844] 29%6|| 2942] 29 | 29 % 
1,000,000 ow 4 |. & J. & i 71 62%4|| 86 75 Tennessee, C. I. & R. R. Co. pref. Rees te a be ts = 85 | 85 | 85 86 | 86 | 86 és EA ne = -- -: 
38,710,900 $0,000,000 eel ec a 1% 7 43%|  84||) Texas & Pacific. .1_-..-.....---- || 1336] 1234] 1276|| 1344| 124%] x244|| 12%| 12 | 12%|| 13%] 1294) 12%)] 13. | 12%) 12% 13%] 12%] 13 
| 6,500,000" 7+250,000 PS sdee 5&8 11%| 2 4% %|| Toledo, A. A. & North Michigan 3%) 3%] 346i -- shi ae ate| 2%] 2%|] 2%] 244) 244!! .- ag sé 35%| 3%4| 3% 
| 60,868,500 123,833,147 Mil) Sess em 22%] 7 2796)  844|| ‘Union Pacific: .......---.---.-- 18} Zea x5 ts | 1434] 1434|| 1494] 4%] 1434|] 1434] 14% | t424|] 1476) 1424) 1476)| 157% 145¢] 158 
31,759,082 15,673,000 ne oe 3 . 6%| 3 7%| 3%|| Union Pacific, Denver & Gulf . Al 7%l 7K&l 7 7 6%| 634|| 634] 634] 634|| 63%] 656] OS@]] -- | -- | -- 646) 63¢| 698 
t 17,992,300 ‘a ache oo 23%| 5%|| 10%4|  2%|| United States Cordage.......- |) 54]. 5 5 5 451 4%\| 4%| 44| 4%l| 434] 44] 4941] 5 45| 4%|| 4%] 458] 438 
{ 6,000,000 , 6,294,500 sa mae 71980 a eS 23 9%|| United States Cordage gtd. . I] 1234] 12%] 123%|| 1234] 1034] 104%4]] 1244] 10%] x1&|] 1x | 10 | 10 || 1034) 9%] 9% 10%} 958| 9% 
| 71311,720 cs pd 5+442 4x Bi4|| 14 5 United States Cordage pref - I) 7341 736] 7441] 74] 6561 654|| 656] 64) 6%4|| 656] 6%) O%)) 696) O% 659|| 7 6%) 7 
| 10,000,000 Beda a de a2 |IM. & N. 155 57 4n 45 36 United States Express ---- “lL 4236] 4236] 4246]] -. | --) | saualt Sunt 2s ee eee ergs, Bs Be ee ecco be 
| $60,000,000 } 6000,000/1 «- =") Il. =. * eae Bae 12 8 24%) 7 United States Leather* ...... “|| axl 2x | axkg|| ax | 20%} 20%|| 2234] 20%] 22%4|| 2396] 2n'4| 2134!) 2296) 2476) 22 225%] 2174) 2214 
i 60,000,000 i as sas a Mage! hxy 95) |) —_ ithe 68%] 52%4]] 94%] 58 United States Leather pref*. I] 923%] 9134] 9134|| 9234] 92. | 92. || 9444] 92%) 9344/| 9434] 9344] 9376|| 9472] 94 | 94 945¢| 94% 9458 
20,166,000  aeletext, ccd [ation See OS| | on S46) me yee 45%| 33 45 3754|| United States Rubber -.--.. “HI 4046] 404%! 40%4|] 4044| 4046] 4036'| ar | 40d] 4c || 427%) 4196 419g|| 4x56] 4t_ | 40%4|) 4156) 41 | tre 
| 19,400,500 Jan. 5, '95/| 4 |JJ- & J. ms oe 99%| 79%|| 95%] ox United States Rubber pref ‘Hlos | 04 | 94 || 943¢| 941 9434'| 9434] o44@| 94% || 9478] 9476] 947 947%| 94%| 94%|| 95%4| 9476] 94% 
SE a | eee ee | ae || eee * Me a ie 8%| §5%|| 9%] 534|| Wabash.-........--.--- ‘l] 9%] 946! ot@l| 9 | 8%] 856] 9 | 858) 9 9 | 8%) 9 9 | 8%] 9 9 | 8%) 8% 
24,000,000 Nov. 5, '81|| 144 deaq 19,582 1854] x2%|| 207%] 1234|| Wabash pref ...-..-------- I] 20%] 19%|-x9%|| 20 | 19 | t9 || 1934] 18%] 1944]| t95@] 19 | 19% 135} 19 | 1944|| 1934] 1914] 199% 
8,000,000 Jan. 15,'9s|| 3 |J- & J. 110 |] 128 | x05 || 11174] 104 Wells, Fargo & Co. Express. Bi | a een | ae sen sae Me cae Linn 36 z1zsg EXE foams fb os Pee ||FEOn [220 [x20 ee ee ee 
95,379,000 April 15,’95]} 1% Q. belt] 921%| 80%] 937] 86 Western Union Telegraph . . “Hl 93%] 9256] 92341] 92%| 92%4| 92% || 9258| 9244] 9298/| 93 | 9274) 92/4 9256| 9246] 9254] 9314] 9236] 92% 
0,000,000 |]2 ¢gacannall aax$\l..---°°-*= am es 451353 14%| 9 15% 8%|| Wheeling & Lake Erie -..-- |] 1544] 1444] 1444]| 14%@| 14 144|| 1456] 14 | 145¢)] 15 1444} 14%4|| 14%] 14 | C49@l| 147%! 14 14}4 
"4,500,000 May 15,'9. x ||Q. May. =aa0 51%4| 32%4|| 48 32%|| Wheeling & Lake Erie pret... Wt) 1 11 geil 45 | 4544]| 4654] 46 | 4634|] 47 | 47 | 47 |] 40% 45%4| 4576|| 4676| 4634) 497% 
~ 82,000,000 |} 12,000,000]/ 628 || -.-...-- Ba ae! 209 85| 134|| 6%4|  2%4|| Wisconsin Central Company .............|] -- | -- | -- halle To ae) Pe ea Pe | sha 54%] 5%) SM] -- | -- | =s 
iF’) . 
2g - * Unlisted. t Extra dividend 1% Part only issued, 
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LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND 


BOTH INCLUSIVE. 


LOWEST 
AMOUNT SOLD FROM MAY 17, 1895, TO MAY 


PRICES 


AND 


23, 1895, 


Corrected From the Official List of the N. Y. Stock Exchange. 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 


May 1, 1895. 


t Indicates last sale occurring prior to May 1, 1895. 


GOVERNMENT SECURITIES. 











Last 

U. S. Government— sale, 

6s currency, 1898, J. J 109 
2 registered op., Q. M *954% 
4% registered, 1891, Q. M.. *99% 
44 coupon, 1891, Q. M..... fr100% 
45 ‘registered, 1907, Q. 112% 

45 coupon, T92 oe pas 
48 registered, = *razrg 
4S coupon, 1907, Q - *113% 
5s coupon, 1904, Q. F 115 7% 
5s registered, 1904, Q. F.... *115\% 





Total Government bonds... 


RAILROAD SECURITIES. 


Atchison, Topeka & Santa Fe 

















yr. gen. g. 4S, 1989... 735% 
100 yr, gen. g. 48, reg. 1989.. $6346 
2d 214, 4 g. Class A, 1989. .- 24% 
ad g. 4s, Class B.. t17% 
Inc. ¢..5S, 1989... 62. oes ene *26 
Col. Mid. con. gold 4s, 1940. 26 
Colorado Mid. rst 6s, 1936... *73% 
Atlantic Ave., B’klyn, inc. 5s... 93% 
Atlantic & Pacific— 
Central Division, inc., 1922... 4 
Western div.; income, rg10- 5% 
Guar. 1st g. 4S, 1937---.--.- 149 
Baltimore & Ohio— 
Gold, 1885, 5s, 1925 --. -- *110 
Balt. & O. S.W.1st con. g.444 $107 
Balt. & O.S.W. 1st Inc. 55,B. 23 
Central Ohio reorg. 1st con. 
SASS EOROd~seee shah * 10314 
Balt.B.1st g.5s int.gtd, 1990 101% 
Ak. & Chic. Junc. 1st gtd. 

Sit, Os G5 Ua. 6-2 bso rox 
Broadway & 7th Ave. rst ....- 11344 
Brooklyn City Railroad Co, rst 112 
Bklyn Elev., 1st gold 6s, 1924. 103 

OIG, 5% ROLS oer coon eee 74% 
Union E. rst gtd gold6s,1937 102 
Buffalo & Susque. 1st 58,1963. 95 


Buff., Roch. & Pitts. g. 58,1937. 96% 
Roch. & Pitts. rst. m:6s,1921 
Roch. & Pitts. rst con. 6s, 1922 

B. Cedar R. & N. 1st 5s, 1906. 
Con, 1st & Col. trust 5s, 1934 
C. R. I. Falls&N. 1st 6s,1920 F104 
Minn. & St. L.1st gtd.7s,1927 *140 

Canada Southern— 
Guaranteed 1st §s, 1908.-..- 
2d 5S, 1913-.--- 
ad reg. 5S, 1913 

Central Pacific— 
Gold bonds, 6s, 1895 ...-... 
Gold bonds, 6s, 1896 3 
Gold bonds, 6s, 189 
Gold bonds, 6s 
Lene Grant Gold 5S, 19 9 

. Pacific bonds, 6s, 1899 - . troolg 
Mi an Joaquin Br. g. 65, 1900. 10644 
C. & O. Div. ex. g. 5s, 1918. fico 








112 












N. Ry. (Cal.) 5s, 1938------- 93% 
C.R.&Bkg Co. of Ga. c. 55, 1 05% 
Sav. & W. rst gtd 5s, 1929 *54 
Say. & W.eng.Trust Co.ctfs. *544 


Central R.R. of New Jersey— 
1st cons. 7S, 1899. 
Convertible 7S, 19 / 
Convertible deb. 6s, 1908. 
General mortgage 5s, 1987. ws 
Gen’! mtge 5s, reg. 1987.... 
L. & Wilkes. mtge 5s, 1912. 86 








L. & Wilkes.Con.Ass. 7s,1900 106 
Am. Dock & Imp’t ae 192I- 113 
New Jersey South. gtd 6s... 106 


Chesapeake & Ohio— 
Gen. mtge gold 4%s, 1992.. 80 








Pur. money fdg. 6s, 1898.... +10634 
6s, gold, series A, 1908..... 110% 
Mortgage 6s, 1911 .-- com STRAE 
1st cons. 5S, 1939 was ee 

RSt CONS. 65, %ER° «coc. seks = *105% 


R. & A. 1st con. g. 45, 1989. 95 

R. & A. 2d con. g. 45, 1989. 87% 

Eliz., L.& B.S. gtdg.5s, 1902 99 
Chicago & Alton— 








Sinking fund 6s, 1903 ---... *114 
La. & Mo. Riv. 1st 75, 1900. 113% 
La. & Mo. Riv. 2d 7s, 1900. tr08 
Chic. & Ea. Ill. rst cur., 1907. 117% 
ist con. gold 6s, 1934.-----. 123% 
Gen. consol. 1st 58, 1937---- 987% 


Chic.&Ind. Coal Ry 1st 5s, 1936 *101 

Chicago & Northwestern— 
Consolidated 7s, 1915 -.---- * 140 
Coupon gold 7s, r902....-.. 2ig 
Registered gold 7s, 1902 -.- 
Sinking fund 6s, 1879-1929 - 
Sinking fund 6s, registered. f 116 
Sinking fund 5s, 1879-1929. 107 


Sinking fund 5s, registered. tro9¥4 
Sinking fund deb. 5s, 1933-- 109 
Sinking fund deb. 5s, regsd. -108 


25 years’ debenture 5s, 1909. *105% 
25 years’ debenture 5s, reg . + £05 


Extension 45, 1886-1926 .... *100 
Ex. bonds, reg. 1886-1926.. *99 
30 years’ deb. 5S, 1921...... 107% 


30 years’ deb. 5s, 1921, reg. F-10746 
Des M. & Minn. 1st 75, 1907 [127 
Chicago & Mil, rst 75, 1898. 11054 


Win. & St. Peter 2d 7s, 1907 $130 
Mil. & Mad. 1st 6s, 1905.... ¢114% 
Escanaba&L.Sup.rst 68,1901 *112% 





Ott., C. F. & St. P. 5s, r909. fFr06% 
North Illinois ret 5s, 1910... 106 
C, & W. Ind. rst s. t. 65, 1919. * 10614 


Gen. mtge g. 6s, 1932-..-.. *1264% 


Chic., Bur. & Nor, 1st 55,1926. 104% 
Chic., Burlington & Quincy— 
Consolidated 75, 1903 ....-.. 121% 


Sinking fund 5s, r90r. 
Debenture 5s, 1913-.-- 








5s, conv. bonds, 1903-. 3 
lowa Div. s. f. 55, 1919....- $108 
Iowa Div. s. f. 45, 1919..--. 98 
Denver Div. 4s, 1922....... 95% 
Nebraska extension 48, 1927 90 
Nebraska ext. 4S, 1927, reg. 89% 
Han. & St. Jo.con.6s,1g11_. 116% 


Chicago, Mill. & St. Paul— 
rst 8s (Pr. du Chien), 1898-. *1124% 





2d 7 3-10 (Pr. du Chien), 1898 118 
1st 7s, River div., $, 1902... *12314 
1st 7s, River div., £, 1902 .. ¢120 
rst lowa & Minn. 7s, 1897... {119 
ist lowa & Dakota ext. 1g08 130 
tst C. & M. 7s, 1903-- 12414 
On. Sy Ties. Toe kaa aot ft 103 
Consolidated s. f. 75, 1905 .. 128 
1st 6s, S. W. div., 1909 ..... F116 
tst 5s, La C. & Dav., 1910... *107% 
1st oe So, Minn. ;x920.". 2.5 sa) = 


rst 7s, Hastings & Da., 1910 ¢127 
1st 5s, Hastings & Da., 1910 $1053% 
Chic. & Pac. div. 6s, ror0... “118% 
ast Chic. & Pac., W, ssi 1921 113 


High. 


109 


112% 
123 


7438 
26% 


26 


10334 
98 
95% 
89% 

1164 


118 


130 


128 


118 


113 


Low. 


109 


112% 
123 
115% 


73% 
24% 


101 
3 


113% 
112 
ror% 
74% 
9834 
96% 
122 
120 
107% 


114 
1124 
86 
105 
113 


79% 
119% 
11634 
10854 


93% 
87% 
98% 


113% 
117% 


123% 


98% 


104% 
1207% 
103% 


9544 
8944 
894% 
116% 


118 


130 
128 
118 


113 


—Week ending May 23— 
Amt. sold. 


2,000 


200,000 
3,000 
32,000 





237,000 


9,500 
125,000 





9,000 


8,000 


6,000 
9,000 
5,0c0 
9,000 
8,000 
96,000 
5,000 
2,000 
4,000 
6,500 
12,000 


14,000 


52,000 
3,000 
1,000 
6,000 
5,000 


174,000 
1,000 
7:000 
43,000 
89,000 

1,000 
11,000 


1,000 
5,000 
3,000 
85,000 


2,000 


3,000 


5,000 


5,000 


5,000 


5,000 
15,000 
2,000 
29,000 
15,000 
7,000 


11,000 


10,000 


5,000 


10,000 


1,000 


BRADSTREET’S, SATURDAY, MAY 25, 1895. 


Last] 

Sale, 
Chic. & Mo. Riv. 55, 1926... 107 
Mineral Point div. 5s, 1910.. 106% 
Chic. & L. Sup. div. 5s, 1921 108 
Wis. & Minn. div. 5s, 1921-. *109 
Terminal g.ss, 1914.-...... *110% 
Dakota & Gt. So. 5s, 1916... 107 
Gen. mtge 4s, series A, 1989. 90% 
Mil. & Nor, rst 6s, 1910... *118 
Mil. & Nor.1st con.m.6s,1913 *120 
Fargo & Southern ist. . 

Chicago, Rock Island & Pa 











Couponi6s, 39x77 - 2-2. sce 60 
Registered 6s, 1917 .--..--- 
Exten. & collat. 55, 1934. 105 
Ex. and col. 5s, reg., 1034 - : ¥101% 
Debenture 5s, 1921..-...-.. 92 
Des M. & Ft. D. ext. 45, 1905 bs 
Des M. & Ft. D. 1st 4s..... 
Des M. & Ft. D. 1st 24§s,1905 1% 
K’k & Des M. 1st 55, 1923 - 99 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930.-..... 129 


C., St. P. & Minn. rst 6s, 1918 *1261% 

North Wis. rst mtge 6s, 1930 {125 

St. P. & Sioux C. 1st 6s, 1919 * 12614 
Cin., Day. & Ir. 1st gtd 5s, 1941 *101% 
Cleve., C. & I, 1st sink. fund7s rrr 

Gen. COR. gf. (05- Na. see cee fre2% 
Cleve., Cin., Chic. & St. L.— 

1st 7s, Sinking fund, 1899... *111 


Con. mortgage 7s, 1914.--.- 126% 
Gen'l consolidated 6s, 1934. ¢122'6 
St. Louis Div. 4s, 1990---..- 92 


C.,W. & M. div. 1st g.45, 1991 f90% 
Cin.,San, & C. c.1st g.58, 1928 *10744 


White W. Val. Div.1st4s,1940 $88 
Cin.,Ind.,St.L.&C.tst4s,1936 *96 
Cin., Ind.,St. L. & C. 4s,reg. +95 
Consolidated 6s, 1920....... fx104 
Cairo Div. 1st 4s, 1931----.. 90 
Peoria & F. 1st con. 45,1940. 79% 
Income 45, 1990...- 22 ches 24 


Ind., B. & W. 1st pfd 7s, 1900 * 113% 
Cleve, & Canton 1st 5s, 1917--. 94 
Cleve., Loraine & W. rst..... *107 
Cleve. & Mahoning V. 5s) 1938 
Col., Hock. V. & T. 1st 55,1931 92 

Gen. mtge gold 6s, 1904..-. 96 
Delaware & Hudson Canal— 

Pennsylvania div.c. 7s, 1917 ¢144% 

Al. & S. 1st con. g. 75, 1900.. $1304 

Alb. & Sus. rst con. 6s, 1900. 118% 

Alb. & Sus. con. 6s, reg .... #1204 

R. & Saratoga 1st c. 75, 1921 * 141 

R. & Sar. 1st 7s, reg. 1921 .. $144 
Delaware, Lackawanna & W.— 

Cons. mortgage 7S, 1907.-.. 131 

Syr., Bing. & N.Y.1st 7s, 1906 ¢ 130 

Mor. & Es. 1st mtge 7s,1914 141 

Mor. & Es. bonds 7s, r900.. 116% 

Mor. & Es. 7s of 1871, 1907... *117 

M.& E. 1stcon. guar. 78,1915 143% 

N. Y., L. & W. 1st 6s,1921.. *1334% 

N. Y., L. & W. con. 5s, 1923 *115% 

Warren Railroad 2d 7s.....- F117 
Denver & Rio Gde 1st 7s, 1900 * 11244 

ist consolidated 45, 1936.... 86 


Imp. nitgs, gold 5s, 1928.... 80 
Det., M. & M.1. g. 3%, t911-. 25% 
Dul. & Iron Range 1st 58,1937 964 
Dul., S.S. & Atl. ist g.58,1937. 97 
Erie— 

New.2G Cons -222i¢.besses = p62 


New 2dcons.D.Mg.ctfs.stpd 70 
Fund coupon 5s, 1885-1969. 60 
New Drex. Morg. ctfs. stpd. 63 
Collateral trust, 6s, 1922 .... F100 
Income 6s, 1977- 
Erie 1st mtge ext. 45, “1897. 4 
Erie 2d mtge ext. 5s, 1919 - 
Erie 3d mtge ext. 444s, 1923. *108 
Erie 4th mtge ext. 5s, 1920.. *114 
Erie sth mtge ext. 4s,1928.. *1ror7% 
Erie 1st consol. gold 75,1920 133% 
Erie cons. g. fd. 55, 1885-1969 $133 








- t114 


Erie reorg. 1st lien 65s, 1908. 106 
Long Dock cons. g. 68, 1935 129 
B., N. Y. & Erie 1st 7s, 1916. *134 


Jefferson 1st gtd 5s, 1900... Fror’g 
Chic. & Erie rst g. 4-58, 1982 
Chic.&Erie inc. mtg. 5s,1982 29 





Ey. & T. H. 1st con. 6s, 1921- apes 

Flint & Pere Marq. 6s, 1920... 11334 
1st CON. 5S, 1939..------ ye 
Port Huron 1st 55, 1939----- *8716 


Ft. Worth & Den. C. 1st6s,1921 72 


Ft. W. & Rio Gr'de rst 55,1928 58 

Gal., Harrisb’g & S. Antonic— 
LSt65, XQ10 Sen een vaeenee a UO 
2d mortgage 7S, 1905.-----. 105 


Mex. & Pac. 1st g. 5S, 193I- 93 
Gal.,H.& H.,1882,1st 5s,1913.. 70 
Ga. So. & Fla. 1st. g. 65, 1927... 
G. Bay, Win. & St. P. rst... 

ed income T. R., r911_- 
Houston & Texas Central— 

ISt ¥. 5S, 1937'----------n0e TOOK 


















Con. g. 6s, int. gtd ro12 101% 
Gen. g. 4S, 1921 ar 9 
Deben. 4s, 1897 84 
Deben. 6s, prin. and int. gtd too 
Unois Centrai— 
KSt PUlA-4S, FOSX = socecssee3 110 
4S, 1953 -------- - 99% 
3%s, gold, 1951....- - *102 
3%s, gold, reg., 1951- =) oF 
Western Line 1st 4s ....._. 103 


C., St. L. & N. O. 1st 75, 1897. *107 
C., St. L. & N. O. 2 g. 6s, 1907 F120 
C., St. L. & N. O. g. 55, 1951. *119 4 
Ced. Falls & Min. 1st 75,1907 f 120 
Ind., D. & Sp.rst 7s, 1906, tr.r. 112% 
Ind., lll. & la rst g. 45, 1939-- 85% 
rStext.. ¥..55, 1943... =-...<.. 95 
Internat. & Great Northern— 





ist 6s, gold, 1919... a 2Eo 
2d mtge 414-58, 1909 7914 
3d mtge 4s, 1921 an SS 





Iowa Cen, 1st gold 5s, 1938... 90 
Kings Co. Elev. 1st g. 5s, 1925 85 
Fulton Elev. rst 5s, 1929.... f60 
Lake Erie & Western rst 5s -. 117 
2d mtg. g. 5S, 1941-.-.------ *104% 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. *108% 
Detroit M. & T. rst 7s, 1906. f 12444 


Division bonds, 7s, 1899.... 112 

Cons. coupon sSt 7S, 1900... 1164 
Cons. registered 1st, 1900... 1144 
Cons. coupons 2d 7s, 1903... 124% 
Cons. registered 2d, 1903... 120% 


Cin. & Sp.1st gtd L.S.& M.S. 
FA Ok ee ee en ee 8 t117 





Mahoning Coal ss, 1930.... #114 
Leh. V. of N. Y. 1st 444, 1940. 103% 

Lehigh V. Ter. 5s, 1941---. 109% 
L. R. & Memp. 1st g. 5s, Cent. 

‘Ex Go, Certs; 037 aon s.265 35 
Long Island ist mtg. 7s, 1898. *107 

1st con. g. 5S, 1931... *11914 

Gen. mtge 45, 1938.-....... *98 

N.Y.& Rock.B.1st g.5s.1927 ¢99 


erty: 45¢5,'1922- .<-2--.+-cm" 98 
N.Sh.Br.rstcon.gtd g.55,1932 +104 
N. Y., Bklyn & Man. Beach 

rst con. g. 5S, 1935-...-.. 100 
Bklyn & Montauk ist 5s,1g11 ¢105% 


L.,Ev.&St.L. rst con.g. 58,1930 *4r 
Ons eo 4S, 194s cue ee cee ae *r4 
Louisville & Nashville— 
ColLeir. @-55, 19gk--222--2 *yo2 
Consolidated 7s, 1898....... *10814 





Cecilian Branch 7s, 1907.... {105 


—Week ending May"23— 


High, 
{'r07 
106% 


107 
90% 


129 


2414 


131 
r4r 
11646 


143% 


865% 
25% 
96% 


11334 
87% 
72% 


105 
93% 


90% 


109% 
101y% 
69 


99% 
103 


112 
854% 
95 


118 
79% 
31 
gi 


117 


I12 

116% 
1144 
12446 
12044 


103% 
109! 


100 


107 
106% 


107 


90% 


104% 
91% 


59 


99 


129 


24% 
96% 


113 


105 
92% 
90% 


5% 


109% 
1014 


99% 


102% 

112% 
85% 
95 


117% 
774 
31 
go 
80 


117 


r1i2 

116% 
114% 
12444 
12014 


103 


10946 
35 


95 


100 


(Low. Amtsold. 


3,000 
2,000 


124,000 
78,000 
1,000 


1,000 


1,000 





5,000 
19,000 
213,000 


14,000 








18,000 


14,000 
24,000 
7000 


9,000 
5,000 
10,000 





7,000 
1,000 
10,000 





20,000 


10,000 
5,000 


2,000 


4,000 
64,000 
9,000 
2,000 


51,000 


9,000 
3,000 
3,000 


$7,000 
13,000 


5,000 
5,000 
12,000 


8,000 
42,000 
1,coo 
57,000 
13,000 
3,000 


20,000 
1,000 


66,000 
1,000 


20,000 


2,000 


1,000 















































Last 
sale. 
New O. & Mob. 1st 6s, 1930. *117 
New O. &Mob. 2d 6s, 1930. + 103% 
E., H. & Nash. rst 6s, 1919. +116 
General mortgage 6s, 1930. *1173%4 
5 p. c. 50 year gld bonds, 1937 *97% 
Pensacola division 6s, 1920. +1134 
St. Louis div. rst 6s, r92r.. F118 
St. Louis div. 2d 3s, 1980... 61 
Nash. & Decatur tst7s,1900. 11244 
So. & N. Ala. con. g. 5s, 1936 +95 
10-40 adjst. 6s, 1924........ frotr 
Unified gold 4s, 1940...... - *8r¥ 
Pensacola & At. ist 6s, 1921 103 
Col. Trust $$, FO32oce6<cn-5 F105 
Ky Central gold 4s, 1987... 90 
Nash.,Flor. & S.1st g. 58,1937 $83 
Henderson Bridge 1st...... {110 
L.N. Alb. & C, rst 6s, 1910... 113% 
Con. gold 6s, 1916......-.. 100¥% 
Gen. mtge gold 5s,1940.... 73% 
Met. Elevated rst 6s, 1908.... *121 
2d'6S; 189952 Taken cee ene 2 10614 
Man. Ry con. mtge 4s, 1990 1004 
Mexican Cen. con. g. 4s, 1911. *68 
Mex. Inter. rst g. 4s, 1942... 7i 
Mex. Nat. 2d inc. 6s,B," 1917 *9%4 
adincs6s, As 1977": s255 *3614 
Sv 6S, 1927-.--2 Ce Se t90 
Michigan Central— 
1st consolidated 7s, 1902.... *118 
665) 19002 > Soe = wae on ee etes s *119% 
1st consolidated 5s, 1902 *107 
Coupon'§s,1ig31=- -s-- 2-60 t1164% 
Milw., L.S. & W. 1st 6s, 1921. 129 
ist Ashland div. 1st 6s, 1925 +125% 
Mich. Diy. tst g. 6s, 1924... *126 
Ext. & Imp.5s; 1929. --.... 113 
Minneap. & St. L. 1st 7s, 1927 * 141 
1st con. g. 5S, 1934.--- 100 
Iowa ext. 1st g. 75, 1909 #123 
Pac. ext. 1st g. 6s, 1921..... *118 
Southwestern Extension. ... *1244% 
Mo., Kan. & East. 1st 5s, 1942 924 
Missouri, Kansas & Texas— 
Ist mortgage 45, I990...... 87 
2d mortgage 45, 1990... 59 
K. C. & Pac. 1st 45, 1990... *76 
Dal. & Waco ist 5s, 1940... 83 
M.,K. & T.of Tex. rst 55,1942 83% 
Mo. Pacific rst con. g. 68,1920. *95 
AG YS sxGOO Tube mass oss e 
Trust £758, 1917..- =-. 
rst collateral g. es, 1920 .... +70 
Pac. of Mo. rst ex. g.45,1938. 10334 
Pac. of Mo. 2d ex. g. 5s, 1938. *104'4 
St. L.& I. M. rst ext.55,1897 10214 
St. L. & I. M. 2d 7s, 1897... 103 
St.L.&I.M.Ark.Br.rst7s,1895 104% 
St,L.&1.M.C A.&T.1st7s,"97 10334 
Gen. con. ry & l. g.55,1931- 793% 
Gen.con.ry. &1.g.58,stp.1931. *784 
Mobile & O. new 6s, 1927 ... r19\% 
1st extension 6s, 1927 . Paty os 
Gen. mtge 4s, 1938.... =" "6746 
St, Lowis & Cairo 4s 2.2... f8r 
Nash.,Chatt.& St. L. tst7s,1913 *1314% 
sSt'con.'g.,55;;8928 Leta 99% 
New York Central— 
N.Y. C. & H. 1st c. 75, 1903 123% 
N.Y. C. & H. 1st r., 1903... 123% 
Debentures, 5S, 1904.-.... - 107% 
Debentures, 5s, reg., 1904.. * 106% 
Debenture, 45, 1905 ..---... 
Debentures, 4s, reg... 
Deb. ctfr. ext. g. 45, 1905... 
Harlem rst intge 7s, c., 1900 *116 
Harlem rst 7s, reg., 1900... *115% 
West Shore gtd coupon 45.. 106 
West Shore gtd 4s, reg..... 105% 
Beech C’k Ry rst g. 45, 1936 * 106 
R.W.& O.cons. 1st ex.5s,1922 * 1154 
N. Y. & Putnam ist cons. 
guaranteed gold 4s, 1993. + 10234 
N.Y.,C.& St. L., rst g. 45,1937. 1025 
ESE; 2997 eR ose sens f102 
N. Y. Elevated 1st 7s, 1906.... 109% 
N.Y., N. H. & H. Deb. Certf... 140 
Deb. Certf. small bonds .... 140 
ESEXER. US ceeetoes cane F106 
N. Y. & Northern rst 5s...... {116 
N. Y., Sus. & W’n— 
Terminal 1st 5s, 1943----.. - 106 
2d mortgage 4145, 1937-- +86 
ist refunding 5s, 1937--..- - *1074% 
General mort. g. 55, 1940... $9314 
Mid. of N. J. rst 6s, 1910... *11544 
Wilk. & E. 1st gtd g.5s,1942 95% 
N.Y., Ont. & W’n— 
Con: \1Sr 2515S, 1939 -..2-=~ e fe et 
Refunding rst g. 48,1992... 91% 
Norfolk & South. 1st g. 5s, 1941 + 10844 
Norfolk & West. gen. 6s, 1931-. *11744 
New River rst 6s, 1932 frog 
Adjustment 7s, 1924..---... ¢107% 
Imp. and exten. 5s, deb.... +97 
ClinchVal. rst m.g'ld 5s, 1937 *62 
Equipment 55, 1908..-...... 65 
100 yr. mtge g. 5S, 1990.... 61 
100 yr g.58,Nos.above 10,000 51 
SciotoV.& N.E.guar. 45,1989 79 
Md. & Wash. 1st 55,1941... *70 
Col.,Con.&Ter.1st g.55, 1922 {883g 
No. Pac. gen. 1. g. 1st coup. 6s. 117% 
Gen. l. g. rst reg. 65, 1921... 11644 
ad mtge 6s, 1933-.---..- 3 
2d mtge 6s, reg. 1933 - 
3d mg.RR.& l.g.s.f.g-6s,1937 71 
3d mtge eng. Trust Co. ctfs. *65 | 
Con. mtge gold 5s, 1989.... 42% 
Con. mtye gold 5s, reg.,1989 25 
Con. 5s, Trust Rec 42% 
Col, Drustinstes: 5. 25. ean 874% 
Recvs Cts. 6s g. Jan. 1897.. f1or 
DividendiSenp<l. 255-5. 59 
Terminal rst gold 6s, 1933-. 102 
Spok. & Pal. 1st 6s T.R.,1936 *761% 
St. Paul & No. Pac. 6s, 1923. *119 
St. Paul & No. P. reg. cert.. +1161 
Helena & Red Mt.1st 6s,1937 100 
Duluth & Man. ist 6s, 1936. +77%4 
Tr. Rec. ctfS of deb.stamped +75 
Dul. & Man.1stDak.div.T.R. +83 
N. Pac. & Mon. ist g.6s,1938 41 
Central Wash. rst 65, 1938.. 96 
Chic. & N. P. 1st g. 5s, 1940. * 4634 
Chic. & North Pac. T. R... 48% 
S., U.S. & Ev ist'6s.2. --.-. 
S., L.S. & E. rst T. R 
Ohio & Miss. con. s. f. 75,1898. 10834 
Consolidated 7s, 1898...... 1083 
2d consolidated 7s, t911.-.-. 1154 
Ohio River R’y 1st gold 55,1926 f100% 
Ohio River gen. g. 5s, 1937- [80 
Ohio Southern gen’l 4s,192T. = 35 
NSE OS,/X99% oe soe eee 84% 
Omaha & St.L.R’y rst 4s,1937. +36 
Omaha®& St. L.ist Trust Rec *44 
Ore. & Cal. rst gtd g.5s,1925. $78 
Oregon Imp. Co. 1st 6s, 1910.. r100¥% 
Con. mtge g. 5S, 1939 ------ 4834 
Oregon R’y. & Nav. 1st 6s,1909 11T 
Coningniss, toast. koa a2 *93 
Con. g.5s,eng.TrustCo. ctfs. 93 
Coli. Trust 5s, Trust Co, ctfs 63 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s st c., 1921 113% 
Pa. Co. gtd. 444s 1st r., 1921 Fr084 
P,, Ft. W.& C. rst 7s, r912.. 141% 
P., Ft. W. & C. 2d 7s, 1912.. +137 
Clev. & P. Con.s. f. 78,1900. 117 


Gen.gtd g.44s,series A,1942 $113 14 
Chic., St. L. & Pitts. rst con. 
B+ 5S, 1932-----.-. sere--s $215% 


—Week ending May 23— 


High. 


I 12% 
103 
90 
113% 
100% 


74 


106% 
100% 


129 


I10 


103% 
102% 
103 
1044 
10344 
79% 
I 19% 


67% 
99% 
123% 
1234 
107% 
103% 


106 


106% 


1024 
1095% 


140 


117% 
117 
104 
72% 


44 
43% 


10844 
115% 


35 
84% 


100% 
Tir 


95 


11344 
14% 
17 


12 
102 


89% 


112% 
1003 
73% 
106% 
100 
7 


129 


ire 


100 


92% 


863, 
5834 


81% 
107% 
10334 
Io2 
103 


1043% 
103 


79 

65% 

99% 
12344 
123% 
103% 
1035% 


10s hg 
105% 


102 
10958 
140 
140 


_ 106 


95% 
1124 
91% 


61 


79 


117 
116% 


ror 


70% 
40% 
40% 
87% 


45 
102 


40% 

47% 

49 
10834 


1083 
115% 


30% 
82 


100 


47% 


mmr 


93 
62 


113% 
r41lg 
117 


Low. Amt. sold. 











1,000 
29,000 
9,000 


91,000 


103,500 
162,000 
13,000 
63,000 
17,0C0 
6,000 
9,000 
4,000 
17,000 
6,000 
10,000 
1,000 
228,000 


9,000 


22,000 
5,000 
136,000 
25,000 


64,000 
69,500 


112,000 


36,000 
5,000 
400 














2,000 


5,000 
102,000 
85,000 
143,000 


160,000 


1,411,000 


720,000 
79,900 
7,000 
13,000 
29,000 
218,000 
19,000 
6,000 
2,000 
2,000 
33,000 
16,000 


8,000 
127,000 
5,000 
67,000 
30,000 


3,000 
4,000 
17,000 


wee 


Last 
sale. 
St. ae V. & T. H. 1st 7s, 1897 $106 
St.L.rst 7s Reg.,1900. ¢ 11244 
& St.L.g. 4145,A,1940 ¢107% 
& St.L.g.4165,B, 1942 * 10736 
gtd. 7s, 1898...... -.. $106 
U.N.J.R.R.&C.Co.g'14s,1944 F110 
Grand Rapids & Ind. g. 44% * 108% 
Peoria, Dec. & Ev. 1st 6s, 1920. 103 
Evans. Div. 1st g. 65,1920.. 96% 
2d mortgage 5s, 1927.---.. 35 
Peo. & Pekin U'n 2d 4%, 1921 
Philadelphia & Reading— 
1st preference income, 1958. 35 
ed preference income, 1958. 
3d preference income, 1958. 17 
3d pf. inc. conv., 1958.----. 
Gen. mtge gold 4s, 1958... 
Gen. g. 4s Tr.Co. certfs., 1958 
Deferred incomes......-... 
Pitts.,Pain.& Fair.rst g.55,1916 
Pittsb. &West. 1st gold 4s, 191783 


ok 
Cu 
Gs 





Mtge g. 5S, 1891-1941...-. - 804% 
Rio Grande West'n rst 4s, 1939 76% 
S.A. & A.P. rst gold gtd 45,1943 644% 


San F.& N. P. 1stskg fund g. 55 * 119 
St. Jos. &G. I.1st 6s, 1925. --.. 
St. J. & G.I. Cent. Trust Co. 
ctfs of deposit 
ad Incomes 1O25-~..20--.ee0 
Kan.C.&Omaha rst g.5s,1927 
St. Louis, Alton & T, H— 
rst Ex. term. g. 5S, 1914 --. * 105 





Bell. & So, Ill. rst 8s, 1896.. +106 
Chic.,St.L.&Pad. rst 5s,1917 $99 
Dividend bonds, 1894-.--.-.- +86% 
St. Louis Southern rst. -...-. F80% 
St.L. & S.F. 2d 6s, class A, 1906 fF t15 
2d 6s, class B, 1906......... 114% 


2d 6s, class C, 1906 





General mortgage 5s..--... 954 
. General mortgage 6s,1931.. 1104 
POU ELUSE Go SS. eee ee ere 4 





Cons. guar. 4S, 1990. 
F.S.&VanB.Bdgist g. “65, 1910 * 100 






St.L.Swn. istg. 4sbdctfs1989 = 74% 
2d g. 4s bd cfts 1989........ 35% 

St. P., M. & M'toba rst 75, 1909 F113 
2d 6s, 1909..-.-. = aa ae 
Dak. Ex. 6s, rgto *115% 
1st con. 6s, 1933.--- * 120 
Reduced to.4%s...s2-5255. 104 
Montana Ex, 4s, gold, 1937. 897% 


Minneap. Union rst 6s, 1922 f120 


Mont. C. rst 6s int. gd, 1937 11614 

Mont. Cen. 55, 1937.--.---- 1034 

East M. 1st g. 55, 1908 ..... * 102 
St. Paul & Duluth 2d 5s, 1913. 102 


Seaboard & Roan. rst 5s, 1926 *tor 

South Carolina & Ga. tst 5s . 

So. R’y 1st con. g. 55,1994... 94 
Alabama Central rst 6s, r918 *1124¢ 
E.Tenn.reorg.In.g.4-55,1938 87 
E.Tenn.,Va.&Ga.1st7s,1900. 
E.T.,Va.&Ga. div'l g.5s,1930 f 109 


E.T.,Va.&Ga.con.1stg.58,'56 107% 
Ga. Pac. Ry. 1st g. 5-65, 1922 112 
Knoxville&Ohiorstg.6s, 1925 114 


R. & Danville con.g.6s, 1915 119 7g 
R.&Danvy.equip.fd.g.55,1909 
R.&Danvy.deb.3sstmpd,1927 94 
Va. Midland gem5s, 1936.. 96 
Va.Mid,gen.ss,gtdstpd,1936 95 
Wash,O&W tstcy.gtd 45,1924 
West'n N.C.rst con.g.6s,1914 
So. Pac. of Cal. rst g. 65, 1905-12 fr10lg 
S.Pac. of Cal. rstcon.55,1937 93% 
S.Pac. of N. Mex. 1st 68, 1911 1044 
Southern Pac. of Arizona ist 94 





Aus. & Nthw'n ist g.5S, 1941 84% 
Texas&N.O.Con.Mtge 55,1943 944 
Texas & Pacific— 

2d gold inc, 5s, 2000 ..-.... 30% 

rst gold 5S, 2000.......... 93% 
Third Av. R. R. Co. 1st 5s, 1937 *120'4 
Toledo & O. Cent. rst 55, 1935 110 

W. Div. rst 55, 1935-- - F105 


Kanawha & Mich. 4s, 1990.. 78 
T., A.A. & N. Mich. rst Tr. Rec 
Tol., A. A. & Cad. Tr. Co. cfs 
for Stig. OS STOR es ans = 
Tol., A.A. &G.Trunk rstT.R, 
T., St. ace & K.C. ist g. 65, 1916 
Tol. St. Eee s'C., fe Re. 
Tol.,Peoria& W'u.1st 48, 1917. - 76 


Funded coup., July 1896, inc *72% 
Ulster & Delaware 1st 5s..... 104% 
Union Pacific—rst 6s, 1896 ... 1057, 

105% 


EStjOS 1897 pow se nes See saan 
Ist 6s, 1898. 4 

1st 6s, 1899 
Ext. Sinking fund 8s, 1899. 95 
Col. trust 6s} 1908. 525 -5...< 
Col. trust §S, 1907....-...<2. 73 





Col. trust 6s, gold notes, 1894 947% 
Col. trust 6s, gold nts stpd.. *95 
Col. trust g. 444, 1918.-.-.. *43 
Col. tr. 44% eng. tr. ctfs maa 





Kan. Pac. rst 6s, 1895.-.---. * 106% 
Kansas Pac. 1st 6s, 1896. ... *106 


K. P., Den. div., 6s as’d, r899 108 
K. Pac, rst consol. 6s, 1919. 727% 
Atch., Col. & Pac. rst 6s,1905 *45 
Ore. Short Line rst 65,1922. 9734 


Ore. Sh. Line 6s, Tr. Rec... 98 
O.S.L.& U.N.con. g.55,1919 51 
ust Co. Certs ecsees omen 51 








O.S,L.& U.N.c.t.§s, 1919. *25'4 
Atch,JewellCo&Wiust6s,1905 *42 
Union Pac. Lin. & Col. rst 

gtd g. 5s, 1918... ce *42hh 
Utah Southern gen. 7s, 1909. *65 
Den.& Gulf rst con.g.55,1939 404 

Wabash— 

Wab. R.R. Co. rst 55, 1939- 105% 
Wab. R.R. Co. 2d 55, 1939-- 74% 
Debenture series A, 1939... 22 
Debenture series B, 1939... 274% 
Nor. Mo. rst mtge 7s,1895.. 1034 
St. L., K. City & N. Rl. Est. 

Bb RS) BOOBS owewas cesar 102% 
Deb a Chic: Baten 2es2.. 495 
W'n N. Y. & Pa. ist 5s, 1937-- 1075 

2d TR. 5 30% 
Wheel’g & L. € ISt 5S, 1926 *102'% 
GOn.{ 2. 45) 2998. - acco. sees 71% 
Wheeling Div. 55, 1928.---.. to4% 
Extension & Imp. g. 55,1930 | 92 
Wiscon. Cen. tst trust 5s, 1937 *571 
Eng:. Tr, ‘Gov ctisd.55. See 57 


Wisconsin Cen. income 5s.. tr 


MISCELLANEOUS BONDS. 


Am. Cot. Oil Co. deb. 8s, 1900. 


112% 
BklynWhfxW Co.1st g-5s,1945 1074 
Chic. Gas Lt. & Coke ist5s..-. 954% 


Colorado Coal & Iron 6s,1900. 92 


Con. Gas Co. of Chic. 1st5s.... 86% 
Edison Electric Ill. Co. 1st 5s. 107% 
Eq. Gas‘Light Co. N.Y. 1st 5s.. *11144 
Eq. Gas & Fuel Chic. rst6s.... *96 
General Electric Deb. 5s -..-- 92 
Laclede Gas rst 55, 1919. ----- 95% 


Nat.StarchMfgCo, 1st g.6s,1920 97 
People’s Gas rst con. 6s, 1904. 

ad gtd g. 65, 1904 
Tenn. Coal, Iron & R. Bir. diy. 





ISt CON. 6S, 1917.......... 92% 
De Bardeleben C. & I. Co. 
gtd..g. 6s, roro...-.< 2.5. 8844 


Tenn. diy. rst g. 5s, t917. . 88 
United States Cordage 1st.... 44 
United States Leather Co.6s.. 113 
West. U. col. trust cur. 58,1938 110 





—Week ending May 23—~ 
High. Low, Amt. sold, 


103 


65% 


r05 
93% 
10444 


849 
95 


31% 
93% 


Ito 
78% 


79% 

76 
1044 
105% 
1057 
106% 
107 


95% 
75 


108 


74% 
97% 
93 
5r 
51% 


40% 
105% 
75 
29 
1034 
102% 
10756 
3044 
71% 


92 


57% 
IL 


1124 
107% 
96 


92 
86% 
108 
92 
95% 
97 
95% 
92% 


Big 
88 
5 

ri4 

rLo 


103 
34 


34% 


116 
102 


102 
95% 
93% 
36% 

113 

107% 

TIL 

113% 

119% 
93 
95 


1I5 
92 

1044 
90% 
84 
94 


28% 
92% 
110 


78 


7O 


ro4'g 
105% 
103% 
103% 
1064 


105 4 
73% 


27 
103%. 


1025 
10756 
30 


71% 
91% 


57 
1 


Ir2" 

107% 
95% 
92 
8646 

107% 


92 
95 
96% 
95 
89 
8644 
88 
44 


113 
110 





7,000 


9,000 


170,000 
608,0c0 
145,000 
35,000 ~ 
204,000 
4,000 
4,000 


395,000 
138,000 








131,000 
501,000 


19,000 
8,000 
27,000 
4,000 
3,000 
6,000 
65,000 
10,000 
1,000 
1,000 
86,000 
10,000 
54,000 
18,000 
36,000 


1,354,000 


295,000 
2,000 
7,000 


33,000 
10,000 
1,000 
105,000 
18,000 
82,000 
16,050 
28,000 
1,000 
98,009 





116,000 
161,000 
102,000 
352,000 


278,000 


85,000 
120,000 
<6. 
38,000 
12,000 


13,000 

3,000 
48,000 

7,000 
32,000 
It.000 
10,000 


22,000 
143,000 
7,000 
1,000 
29,000 
153,000 
11,000 
40,000 
10,000 
25,000 


49,000 


10,000 
2,000 
180,000 
31,000 
38,000 












THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET’S.] 
The moderate reaction in the stock market last 
ek and this week, caused primarily by repeated 
frosts and reports of severe damage to cereal crops 
and other farm produce, was followed only in part 












































































by a corresponding check to the movement in gen- 
eral trade. Our special telegraphic advices furnish 

he most striking evidences of a broadening of de- 
mand for staples yet produced, and the following 
data, telegraphed this journal, are the most bullish 
made public since the upward turn began on or 
about March I. 

No one of the larger grain states confirms the 
reports of severe damage to wheat and corn with 
which the exchanges have abounded, and there is 
Jess reason to believe in the extent of it as currently 
reported. The most bullish feature of the wheat 
situation lies in the announced restriction of Argen- 
tine and Russian exports, reduced export ability of 
nearly all leading producers, and shorter supplies 
of importing countries. Few -believe wheat has 

touched its highest point on this wave, although 

25c. per bushel above the lowest since the panic. 

Exports of wheat from the United States, both 
coasts, and Montreal, this week amount to 2,754,000 

bushels, against 2,397,000 bushels last week, 
2,310,000 bushels in the third week of May, 1894, 

3,106,000 bushels in the week 1893, 2,280,000 

bushels in the year before that, and as compared 

with 2,342,000 bushels exported in 1891. The fact 
that the public and professionals in Wall street 
bought shares so freely this week after each re- 
cession indicates that Wall street took a much 
more conservative view of stories of damage to 
wheat and corn from frost than did boards of 
trade and some other bodies, for if the loss in 
cereal products reported were re garded as probable, 
the granger shares, at least, would have shown it. 

The main loss from frosts seems to have been to 
- fruit and vegetables, prices of which are up again. 

The free silver coinage craze appears to have en- 
countered many ugly facts, notably the increase in 
the world’s production of gold, the falling off in the 
output of silver, and the all but universal advance 
in prices of staple products, extending now 
over more than twomonths. This week's records 
of advances are as conspicuous as ever, and include 
‘hides, shoes, leather, Bessemer pig iron, steel bi!- 
lets, nails, bar iron, copper, zinc, wheat, Indian 
corn, oats, pork, lard, wheat flour, coffee, cotton, 
naval stores, potatoes, poultry and butter—22 in 
all. Against this record one finds practically firm 
markets for prints, for lumber, sugar and live stock, 
with a decrease almost alone for petroleum. 

The tone of the iron and steel market is the 
strongest since the depression of 1893-94, and in- 
quiry has been stimulated in nearly all depart- 
ments, with voluntary advances of wages in many 

{ lines, and quotations for future delivery sharply 
upward. Woolen manufacturers are working on 
old orders and some refuse to stock up with raw 
material, as prices at the interior are above a 
parity with those at the seaboard. Western views 
are that manufacturers may be short of supplies to 
meet fall contracts. 

Improvement in demand this week is also re- 
ported by dealers in drugs, paints, glass, lumber, 
petroleum, hardware and flour, while other signifi- 
cant trade features of the week—almost without ex- 
_ ception—are the sending out of traveling salesmen 
by prominent jobbing houses, a very general im- 
provement in mercantile collections, a tendency on 
the part of retailers (principally west) to depart 
from the hand-to-mouth policy of the past two 
years, and, as noteworthy as anything else, the 
fact that at some of the larger cities credits are not 
scanned as freely as a year ago, and the banks are 
inclined to take cognizance of this in dis- 
counting paper. Relatively the greatest 
improvement in demand and prices 
about Chicago, St. Louis, St. Paul, Minneapolis, 


centers 


and about Savannah, Augusta, 


able at San Francisco, 
Seattle. South Dakota reports that the loss of 


the Appalachian region. 


larger than production. 


094,000, 
although showing a decrease of 4 per cent. from 


as bright. 


of funds and a slacker tone in rates. 





BRADSTREET’S 


Detroit and Milwaukee, in the west and northwest, 
Memphis and 


Galveston, at the south. On the Pacific coast the 
grain and fruit crops, the salmon catch, the export 
trade in wheat and other lines are reported favor- 


Portland, Tacoma and 


range cattle last winter was nominal, and that pros- 


pects for this industry are good. 


The immense advance in petroleum prices has 


so far failed to induce any large increase in the 
well output, thus pointing to approaching ex- 
haustion of subterranean stores of this product in 


Consumption is. still 
The stock of Ohio oil 


is still large, but is slowly decreasing. Prices of 
cotton are now 13c. higher than January 1, 1895, 
and re. higher than April 1, but only 1-16c. higher 


than a year ago. Against trade estimates of at 


least 1,000,000 bales smaller yield this year than 
last there is to be considered the excess in the 


visible supply over last year of 330,000 bales. On 


the other hand, trade prospects are infinitely better 


than a year ago. 


Bank clearings this week, amounting to $1, 112,- 


maintain the previous large volume, 


last week. The gain this week over the week in 


1894 is fully 30 per cent., over that in 1893, year of 


panic, 6.5 per cent., and over that in 1892, a period 


of fairly heavy business, 3 per cent. Business 


failures throughout the country have begun to fall 


away, in line with conditions described, amounting 


to only 206 this week, against 210 last week, 237 


in the week a year ago, and 247 two years ago, 


In the week in 1892 the total was only 177. 
Higher prices for many staples at Montreal, to- 


gether with cold weather part of the week, served 


to check the demand and movement somewhat, but 


the outlook remains favorable. The frosts did 


little damage’to grain either in Quebec or Ontario, 


and Toronto merchants regard business prospects 


In Prince Edward Island the season 


is fully two weeks ahead of other years. The de- 
pression in Newfoundland continues severe, and 
the Labrador fisheries have fallen off because of diffi- 
culty in procuring supplies. The weather has helped 


ihe crops in Nova Scotia, and better trade is antici- 


pated. Only 25 failures in business are reported 


from the Canadian Dominion this week, against 28 
last week, 29 in the week a year ago, and 27 the 
year before that. Bank clearings at Winnipeg, 
Hamilton, Toronto, Montreal and Halifax amount 
to $19,721,000 this week, against $20,610,000 last 
week, and as compared with 13,988,000 in the week 


last year and $17,522,000 in the week in 1893. 








FINANCIAL. 


The Money Market. 


There has been a falling off in the demand for 
time money, and the New York Joan market 
shows the effect of it by an increase in the offerings 
The transac- 
tions on behalf of the government bond syndicate 
have apparently had no effect. Business in time 
loans is on a very limited scale at 2@2% per cent. 
for thirty to ninety days and 2% @3 per cent. for 
longer time. It is understood that on extra choice 
collateral even these figures are shaded. As re- 
gards commercial paper the situation is unchanged, 
there being a limited amount of offerings, while the 
demand for all kinds of buyers is very good. Call 
money is 1@1% per cent., and unsteady at that. 





Rates for Money, on Time and on Call. 


[By Telegraph to BRADSTREET’S.] 








‘ Call loans. 

Cities. The market. This week, Last week. Last year. 
Boston ...... - Quiet. 24@ 4 24@ 4 14@ 3 
Providence Easy. 3 3. 24%@ 3 
Hartford ........- Firmer. 3 3 1 @1% 
Portland, Me ...-- Steady. 5 @6 5 @6 5 @6 
Philadelphia -.... Easier. 24%@ 3 3.@3% 2 @2% 
Pittsburgh ....... Firm. 6 6 5 @6 
Baltimore .......- Easy. 34@ 4 34@4 3 @4. 
Bataleon anes Easy. 6 @7 6 @7 6 @8 
Chicago.....+-+-, Easy. 4@5 44@s 3 @4 
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——Call foans— = Bank Clearings’ Totals. 
ae ., - 
Cities. The market. This week. Last week. Last year. | yy 94 CYTIRS FOR THE WEEK ENDED MAY 23, 1895, WITH 
BG LOGS. a aaaoan 5 Firm. 5 @7 5 @7 5 @7 COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET'S.” 
TREET'S. 
Milwaukee ......- Steadier. 5 5 6 @7 Compared with 
lodincatl. 20222 Easier. u Week ending weekin 1894. Week endis 
Pincing iss 3 @4 4 @5 74 Clearing houses. May 23,’08. Inc. p.c. Dec. p.c. May 16 ‘ig 
‘ 5 - Pp p. fay 16,"95 
Louisville ........ Easy. 6 @7 6 @7 6 @7 Ri Vain tines $652,202,635 40-5 $698,997,382 
Omsie <2clc. eae Firm. 8 8 8 Chicago .. 95+433-584 18.2 91,234,968 
Des Moines Easier 8 8 Boston a: e.g 98, (88,411 
a a Poe Philadelphia ...-. 31.2 224 784,394 
Kansas City .....-. Easier. 6 @7 6 @7 6 @8 St. Louis... 24,609,636 22.2 25,519,011 
Minneapolis. ....- Firm 6 6 7 agen f 12,935,484 sees er 13,266,878 
q San Francisco.... 10,987,973 ae 1.8 Thy 276,662 
Firm, 5 @6 5 @6 6 @7 Pittsburgh ....... 15,216,188 12.5 : ; 26 
Easy. 6 6 8 Cincinnati ....... 13,256,200 12.8 = 
iced 5 5 6 Kansas City...... 10,510,046 16.6 10,571,116 
New Orleans ..... 8,216,526 34.8 aaa 7,:812,690 
0 . Easy. 6 @8 6 @8 6 @8 Louisville. .. 6,181,681 10.5 eS 6,929,549 
Denver --.. . Easier, 10 @12 10 @i2 10 @i2 Sole ias - 59914,847 sees 1.1 6,337,887 
7] Omaha .. 35366,099 Raye 33-5 3,309,778 
Cleveland ........ Firm 6 @7 6 @7 7 Minneapolis - 7,897,516 41.9 ; a 
Bt, FOSepi. <2 <.55% Tight. 7 @8 7 @8 7 @8 Buffalo’. .......00 4,599,399 24.0 E 4,48 
New Orleans ..... Easy 4 @5 4 @5 4@5  craliomang - 3-493 
+ af rovidence . 5,546 
Memphis .... ..-- Easy. 5 @8 5 @6 5 @8 Aiiiwautne ox f Para a 
Galveston .....-.- Active. 8 8 8 Columbus, Ohio .. 3,699,200 6.6 FIR 3,440,700 
= Indianapolis ..-.. 4.337:758 62.7 ea 
Pallas 3 asc e= ame peck a Ose 8 -@x00 7B ay i eee 4,510,050 7.6 ; 
Savannah .....-.-- Easy. 7 @8 7 @s 7 @8 Denver .....- o.8 m 
Charleston .....-- Easy 7 @8 7 @8 7 @ eae -- sees . 
oPi4 Fi Jallas. ... aie 2.3 ii 
Birmingham. ...-- Easier. 8 8 8 Hartford .. hate Soar. 386 34.1 Be 
Nashville ........ Easy. 6 @8 6 @8 8 Memphis - - 2,047,646 5 ance 12.8 
Mobile ..... ---. Easy. 8 8 8 cevepnah: ae EAD 219 sor8 8.6 
A COTla -...2-----6 1,965,720 24. 
Houston ..... ---- Tight. 8 8 8 Washington .-.-- 1,978,022 31.3 b55 
Atlanta °- <->. o22= Easy. 8 8 8 St. Joseph ...-.... 1,228,766 ee 17.0 
Richmond Easy 6 6 Rochester ..--... 1,508,503 17.1 = 
ae 9 aaa New Haven .. 1,469,318 11.4 3 
Augusta. ....-.--- Easier woe en sacs Fort Worth ....-. 1,27 4,883 12.3 § 
Little Rock ...... Easy. 8 @u10 8 @ro 8 Springfield, Mass~ 1,812,449 42-5 
San Francisco. Easy. 4 @S 4 @S 3 | Pontants Mie. pear ae aie gree 
, Me. 1278, 23.3 = 113956 
Portland .--- 8 8 8 Atlanta «02.25.24 1,098,421 32.0 - see ° 
5 Pie ie eae 9 @r 9 @t .9 @n Portland, Ore 1,112,278 14-4 . 1,190,485 
Des Moines. - 1,215,460 Aca - Ti 3 
Tacoma ......--- a 10 10 10 Norfolk... ..-- 899,562 10.0 5 x; 
Los Angeles...... Easy. 7 @9 7 @9 7 @9 Los Angeles - 40.0 aye ie 
. . Syracuse. ...-.-. 35-1 2 x. 
Salt Lake City.... Firm. 8 @10 8 @r1o EA Grand Rapida = “le ; 
Montreal -... ---- Easy. @4% 4% 6 Fall River ...-... 778,559 22.9 2 
Torante...+s<+«<-2 Steady. Cats Pee 4% Wilmington, Del. 813,165 14.5 <3 
Sioux City -..... 485,966 a 22.7 
Lowell ..-- = 622,443 15.2 ne 
Tacoma . B: 565,485 39-1 alaad 
Discount Rates and Exchange on Seattle -- - SAG HEM gi lgeicene 
Topeka.. . 485,715 = — 351,638 
New York. Lincoln... .. ~s 250,750 Pere 46.3 284,400 
Jacksonville --.-- 326,326 $3 8.9 330,136 
(By Telegraph to BRADSTREET'S.] Wichita, ..-2<2a.5 454,875 -2 448,033 
a New Bedford-_-.--.. 391,047 12.3 504,603 
——Time loans. New York exchange. — | Lexington, Ky --. 320,679 81 306,488 
This week. Yearago This week. Last week. Y'rago. Binghamton --.-. 352,500 7-6 : 413,500 
Boston .... 24@@ 4 24%@ 4 16%@2ocD 25@12%cD Par@3cD Salen eet ass red Na eae 
pt eee eee 56,122 2. 
Providence. 4 @5 34%@5 Par Par Par Saginaw, Mich... 380,830 57-6 
Hartford...34@ 4 3 @4 Par Par Par at City....----- 8.8 
Portland... 6 6 Par Par Par Cig ng 
Phila. =.-<. 4 @3s% 3 @5% Par Par Par Springfield, Ohio. 190,442 22.4 
ore D6 P. P P: Canton, Ohio....- 205,300 322 
Pasa: 2 @ : -3 = ah, oF F oF Sioux Fails, S. D.. 51,313 ee 
uffalo ~~. 7 ar Sr var Hastings, Neb.... 53-218 oR 
Baltimore.. 4 @5 4%@ 5% Par Par Par Fargo, N. D.-.--. 120,625 25-3 
Chicago... 54@6 5 @6 25cP zocP socP ne i Fee We 
St. Louis.. 5 @7 5 @7 gocP gocP 75cP Rockford, Ill. .... 272.274 52-7 
Cincinnati. 5 @6 5 zocP 7ocP 6ocP Nashville -.-- 849,370 ae 
: -s es Helena ..... ; 662,841 21.4 
Kan. City..6 @7 6 @ 8 $1.00P $1.00! 75cP Scranton.....--.- 777:995 11.3 
Cleveland.6 @7 7 $1.00P $1.00P $r.00P Kalamazoo # 272,550 — 
Louisville . 7 6 @7 socP socP Par Seamer: <a 2 ee 69. 
Milwaukee. 6 @7 6 @7 socP 60@75cP —4ocP Houstont...---- 4,422,699 63- 
Minneap.. 6 @8 7 @8 93cP gscP 25cP Galveston} ...... 4,040,685, a3-1 
St.Paul... 6 8 Par 4ocP 25@4ocP Totals, U. S.. $1,111,844,944 30-8 
Denver....10 @12 10 @tz2 Par Par Par Tot., outside N.Y. 459,640,309 18.8 
Omaha....8 @1o 8 @r10 $1.00P $1.00P —$x.00P DOMINION OF CANADA. 
Des Moines 8 .... Par@$t.0oP Par@$r.ooP ...-. Montreal 11,294,036 43.8 
Duluth....7 @8 8 $1.25P Par Par Toronto -. 5,800,176 4t.4 
a Halifax ..- 1,048,336 29-6 
St. Joseph -7 @8 7 @8 $1.00P $1.00P Svs Srarallioak ae Bea 
Detroit .... 6 6 @7 $r1.00P $1.00P $1.00P Winnipeg 952,733 0.8 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 4 @ 6 5 @6 Par 25cD $1.50P Pacts “ber nathan 41.7 $20,610,757 
m = ot included in totals because containing other items than 
Memphis..5 @ 8 Saas $r.00P $r1.00P $1@$rx.50P clearings. § Not included in tutals because of no comparison or 
Nashville. . 6@ 8 8 $2.s0oP $2.50P $2.50P last year. 
Galveston. 7 @38 7 @8 Par Par $2.50P 
Dallas. -..- 8 @ro 7 @8 $2.00P $2.00P 2.00P Foreign Exchange. 
CED ae 8 Si peliee S16?) 5 $2-50F. The advance in exchange rates which set in 
xche @ e 
Savannah... 8 @ro 8 @t1o $1.25P $r1.25P $1.25P th ' fieontion! Racesvot fae 
Charleston. 7 @ 8 7 @8 Par Par Par e stoppage oO : ondon s aa jases of stocks in 
Birm’gham. 8 @x0 8 @ro  $1.25P_ $x.25P —$1.25P our market continued during the present week, 
Mobile .... 8 ee socP socP socP though on Wednesday and Thursday the tone 
Houston... 8 8 $2.75D $2.75D — $2.75D became much easier. Inquiry has been only mod- 
j > 2 . 
Little Rock 8 @1o 8 @ro $2.soP $2-50P —¥.50P erate, but the supply of bills, apart from those 
Richmond . 6 6 @7 $1.00P $1.00P $1.00P furnished. tock hi js s cecinic 
Gan Fran... 6 @ 7 5 @6 $r.00P $1.00P $1.00P urnishe ys oc ouses, a excee ane ¥ scanty, 
Portland... 8 @10 8 @10 $1.00D $1.00D $1.25P there been few or no drawings against grain. 
Seattle ....10 @12 10 @12 $r.25P $1.25P $1.25P Posted rates were advanced %c.—to 4.88%—for de- 
5 f 
Tacoma...9 @ir 9 @rt Par Par Par mand and 1c.—to 4.87 '%4—for long sterling on Mon- 
> <oP 5 
LosAngeles7 @9 7 @9 $1.50P $1.50P — $1.50P day, followed by a further rise to 4.88@4.89 on 
Salt La. C’'y 8 @ro 8 @u10 $1.00P $1.00P $1.00P 


Montreal .. 6%4@7 6%@7 $1.25@t.5oP $1.25@t.50P $1.25@r.50P Tuesday, though on Thursday these changes were 
















Toronto ...6 @ 6% 6 @6% 25cP Par 25cD followed by a decline to 4.8744 @4.88%. This 
latter manifestation corresponded to the fall in 
actual business from 4.88%, at which bankers’ bills 

The Boston Banks. sold on Tuesday, to 4.88. On Friday the market 
May 20,’95. May 13,'95- Changes. was steady, but dull and inactive. 

[Gauss csceess bas eaes $164,093,000 $163,826,000 Inc. $267,000 

Circulation - eae 71459,000 7,366,000 Inc. 93.000 POSTED RATES OF LEADING DRAWERS FOR LONG AND 

Deposits....-.------- 108,209,000 106,929,000 Inc. 1,280,000 DEMAND STERLING, 

Due from reserve agts 27,107,000 24,988,000 Inc. 2,119,000 | yay 18. May 20. May 21. May 22. May 23. May 24. 

Legal tenders..-.--.. 5,944,000 5,503,000 Inc. 441,0¢0 Z vi >> 1 * ety, 

A 4.86% 4.8746 4.83 4.88 4.8744 4.87% 
Specie....------- 10,705,000 10,569,000 Inc. 136,000 @ @ @ @ @ @ 
Surplus reserve 1,318,914 1,774,057. Inc. 544,857 4.88 4.88% 4.89 4.89 4.8834 4.88% 

ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
Silver. 4.87 4.87% 4.88 4.2814 4.88 4.88 
@ @ @ @ @ @ 
: ; > b = 
The market for silver at London has been weak | 4-874 4.88 4-884 4.88 54 4.88 4.88 
and drooping during most of the week, with no ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
particular cause to account for this tendency. It — et 4 i us -— 
would seem, however, that the continued lack of | 4.86% 4.8634 4.87% 4.8714 4.874 4.87 


an Oriental demand of any importance has had 
an effect upon speculative holders of silver who 
bought on the recent advance. On Friday London 
came much stronger and most of the early loss 
was recovered. New York, as usual, has followed 
London, 


Actual business on Friday for other classes of 
bills closed as follows: Cables, 4.88% ; commercial 
bills, 4.86% @4.86% ; francs, 5.17% @5.16%, less 
1/1g; reichsmarks, 953/16 @95 4- 

The Bank of England discount rate is unchanged 
at 2 per cent., the institution during the week hav- 


SILVER PRICES. ing gained £197,000 in specie, while its reserve is 


May 18. May 20. May2t. May 22. May23. May4. | 64.37 per cent., against 64.34 per cent. last week. 
London..30 13-16d. 30 13-16d. 304d. 30!4d. god. 304d. ‘ é Z 
New York 674c. 67¢. 67c. 67% c, 67¢. 67%@67%c. In the London open market discount is 34 @143/j1¢ 
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per cent. and call loans ¥% per cent., though, as 
elsewhere detailed, the ‘‘carrying over"’ rates in 
the Stock Exchange settlements were very stiff, 
especially for mining shares, and to a less degree 
for ‘‘ Americans "’ as well. 

The following table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending May 17, 1895: 





1895. 1894. 
Ey 1000S Soe an coe ccna doe neees, $1,607,424 $1,515,155 
General merchandise .............-.. 7»498,676 6,628,203 
Total for the week. ...........-. 9,106,100 8,143,358 


Previously reported. 5... .22..-.ccssn6 1931383,459 165,827,611 








Since Jantiary z >.<. coccccesseee $202,489,559  $173,970,969 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending May 21 were 
32,913,152 above those of last week. The following 
enables comparisons to be made with the corre- 


sponding period of last year: 


1894. 
$7,149,215 
140,359,140 








$147,508,355 





THE STOCK MARKETS. 


The New York Stock Market. 


The halt in stock speculation continued this 
week. At the commencement of the advance in 
wheat that movement was held to be a bullish 


argument on railroad shares, on the ground that 
better prices would stimulate trade and railroad 
traffic throughout the The phenomenal 
manifestations in the grain market this week, how- 
ever, have produced an effect and quieted the 
rampant spirit which had been shown for some 
time previously in the stock market. At the same 
time, measured by the gravity of the situation 


west. 


caused by the reported killing frosts throughout 
the west, the decline in the grangers has been 
slight, and was unattended by any panicky feeling 
There has undoubtedly been heavy 
liquidation, but it came mostly from London and 
from speculative holders who purchased during the 
past month in expectation of a continued rise. At 
the same time there has been considerable short 
selling, but the professional bears showed, con- 
sidering the circumstances, a remarkable readiness 
to cover, which times during the week 
caused slight rallies. Wall street, it would also 
seem, has taken a much more optimistic view of 
the crop situation than has Chicago, and is in- 
clined to give more credence to the assurances of 
western railroad officials that the actual damage to 
grain has been on the whole slight, than it is to the 
tales of destruction which emanate from the grain 
pit. 

London was the other disturbing factor. The 
crop damage news cabled from this side unques- 
tionably cooled the enthusiasm there for American 
stocks. Causes nearer home operated even more 
effectually to make Capel Court cautious, and to 
induce it to reduce speculative burdens. The finis 
of the long-drawn excitement in ‘“ Kaftir’’ mining 
shares has come, the fortnightly settlement showing 
plainly that the wild inflation in such securities has 
produced its natural results. This alone would 
have seriously influenced speculative sentiment 
abroad, and even though it may be argued that it 
will in the end bring increased participation into 
the London market for Americans, for the present 
it could only result in selling and a withdrawal of 
the support which has been so freely extended for 
some weeks past. 

Under these circumstances there has been a de- 
cidedely less active market. The public has ceased 
to nibble at stocks, and commission houses have 
been sellers not only to close bull accounts, but to 
take such profits as remained. The professional 
element has been very active on the bear side, 
though, as already stated, their operations were ex- 
ceedingly cautious. 

One of the features of the week has been the dis- 
sipation of some of the stories which were swallowed 
with such avidity a fortnight ago, and aided so ma- 
terially in giving a rosy hue to the market. North- 
ern Pacific is a conspicuous example of this. The 
idea that the Great Northern was to bea saving 
grace in the form of a guarantee of some kind 
was readily believed, but early in the week it be- 
came apparent that if anything was done it would 
be through the bondholders, and that the assess- 
ment on the stock would be as heavy as had been 
expected from the first. On this the common 
shares fell from 6% to 5 and the preferred from 
23% to 18%. Reading, too, received a blow last 
Saturday, when one of the Vanderbilts denied 
explicitly that he or the interests connected with 
him had any share in the alleged ‘‘deal"’ to 
control Reading, It is not shown whether there 


whatever. 


several 
















is a modicum of truth in the view that the Jersey 
Central party have really taken a large amount of 


Reading stock, but there was a good deal of selling 
and little disposition to rally. 

The course of the grangers is exhibited by the 
quotations for St. Paul, which declined from 68% 
to 6534, of Burlington, which fell from 8134 to 
78%, and of Rock Island, in which the drop was 
from 69% to 68%, with recoveries later which wiped 
out most of the losses, and in some cases the clos- 
ing prices were the highest of the year. All stocks 
in which London had any interest suffered more 
or less. Specialties have, of course, been affected 
by the enforced suspension of manipulation. Sugar 
was weak and was allowed to decline to 116, and 
the party which has been active in Distillers seems 
to have taken profits and determined to allow the 
stock to recede. 

On Friday good buying and covering early in the 
day on the grangers caused about the highest 
prices of the year. 
the Northwestern dividend caused a flurry and 
some selling, on which that stock suffered a loss of 
1% per cent., but recovered later. Low-priced 
stocks and the industrials participated in the closing 
firmness, which leaves the general range of prices 
little below a week ago. Sugar and Tobacco per- 
formed their usual antics, advancing considerably 
on a limited business. Distilling was sold heavily 
early, but strengthened at the close, as did also 
General Electric. Cordage still seemed to suffer 
from reports of a pending more thorough reorgan- 
ization. What little London did in this market was 
in the direction of buying. 





Boston Stock Market. 
[Special to BRADSTREET’S.] 


The market has shown hardly the excitement of 
the previous week, and values for railroad shares 
have softened a trifle in most cases. Values hold 
up very well, however, and the tone is steady. 
Atchison has met with a fair sale, while Mexican 
Central only loses % point in price from a week 
ago. New York & New England is quiet but 
steady. Mining stocks hold up well in price, with 
Land stocks quiet but steady. Bell Telephone 
closes 1% points higher, with fair trading. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


—Week ending: 





“ 










Price Price Sales Sales 
May 23, May 16, May 23, May 16, 
1895. 1895. 1895. 1895. 
Atchison, Topeka & Santa Fe. 7 15-16 89g 27,569 96,800 
Atlantic’ & Pacific. >..--..-.- 1% 1% 4 3,415 
Mexican Central). 5.22... 124% 124% 7760 12,450 
New York & New England... 42 42 2,252 13,060 
Wisconsin Central..-.......- 514 646 675 3,850 
Calumet.& Heclas. 422.0625 205 295 96 447 
Warlaragk. a. ease ancl gene 142 140 169 420 
San Diego Tiand oo oon os se oo 816 9 25 795 
West End Vand~ 2-23... ce en 2% 234 1,095 2,038 
Bell Teléphone; -¢ 22... 5Ans 199344 = 198 2,926 2,196 
Totalwalue bonds ooo o- vena as cane eins spe houmeene 5 $1,513,770 
7 otal number SHareS. cc «ctw cea = nae nee e- aoe eae 144,517 
Comparative Transactions at New 
York Exchanges, 
STOCK EXCHANGE, 
Jan. 1 to 
This week. Lest week. date, Year ago. 
Stocks,shares, 1,883,592 2,811,386 23,581,911 20,689,481 
Bonds, R. R..$15,919,400 $23,346,200 $187,181,500 $146,853,946 
Bonds, state .. $106,000 $6,000 $3,331,800 $3,375,300 
Bonds, gov... $237,000 $3,000 $4,797,350 — $1,714,000 
CONSOLIDATED EXCHANGE, 
Petim., bbls .. i bres 46,000 328,295 
Stocks, mng.. 9,400 11,975 227,100 159,927 
Stocks, R. R.. 511,729 594,386 7:690,057 8,051,345 
Bonds, R.R.. $682,250 $1,028,00c $7,879,800 $10,948,500 
COTTON EXCHANGE, BALES. 
Cotton, op.... 1,555,800 650,900 16,439,900 16,225,100 
Cotton, spot .. 3,382 35969 94,998 34,346 


PRODUCE EXCHANGE, BUSHELS. 


Wheat, op. ..155,500,000 48,250,000 539,360,000 453,411,100 
Wheat, cash... 74,000 398,518 10,302,298 16,290,810 
Corn, Op -.... 4,740,000 3,365,000 49,475,000 49,310,000 
Corn, cash... 692,500 7559700 5,396,805 10,782,200 
Oats, op ...<. 1,285,000 837,000 15,402,000 15,335,000 
Oats, cash. ... 487,000 588,000 7,418,000 9,091,300 
Flour, cash... 147,500 "132,650 1,853,795 1,582,050 


COFFEE EXCHANGE, 
Rio, futures, 


bags ...... 54,250 64,000 15547)445 1,309,700 





General Mention. 


Messrs. J. P. Morgan & Co., of New York, and 
Messrs. J. S. Morgan & Co., in London, offer to- 
day $4,500,000 first consolidated mortgage 50-year 
5 per cent. gold bonds, at 92 and accrued interest, 
of the Terminal Railroad Association of St. Louis. 
These bonds area part of an authorized issue of 
$12,000,000, of which $7,000,000 are reserved to 
retire existing bonds and $500,000 to construct a 
belt line in East St. Louis. Of the $4,500,000 
bonds now offered $3,500,000 take the place of a 
like amount of second mortgage bonds authorized, 
but which have never been issued. The Terminal 
Railroad Association is controlled by the Cleve- 
land, Cincinnati, Chicago & St, Louis, the Louis- 


Later rumors of a reduction of 





















ville & Nashville, Missouri Pacific, Baltimore & 
Ohio Southwestern, St. Louis, Iron Mountain & 
The roads 
named own each one-seventh interest, and the 
remaining one-seventh is reserved for transfer to 
another railroad when it shall have been admitted 
The subscription books 


Southern and the Wabash railroads. 


into the organization. 
will be opened at to A. M. on Monday, May 27, 


and closed at 3 P. M. on Wednesday, May 29, or 
earlier, on notification from London, and _allot- 
ments will be made as promptly as possible there- 


after. 








COMMERCIAL. 





Comparative Prices of Staples. 


May 24, 1895. 
Flour, strght spg. $3.so@$4.20 


May 17. 1895. 
$3.15@$3.85 


May 25,1894. 
$3-00@ $3.40 


Flour, strghtwint. $3.50@$4.00 $3.20@$3.75 $2.45@$2.85 
Wheat, No. 2 red. 7344C. 714% @73\%c. 574 Cc 
Corn, No. 2 mixd.. 5734c. 55% @56c. 43 %c. 
Oats; Notas cease 32%4c. 31 4c. 4olge, 
Rye, No. 2 west’n. jn iia ee 
Barley, No.2,Milw. Lees Res, re 
Cotton, mid. upld. 7 5-16c 6 1s-16c. 7c. 
Print cloths, 64x64. 27%c. 2% 2 I1-16c. 
Wool, Ohio&Pa,. X_ 15@15%c. 1s@15'4c, 20c. 
Wool, No. 1 cmbg. I9@20c. 19(@20c. 23@26c. 


Pork, mess, new..$13.75@$14.50 $13.25@$14.00 $13.00@ $13.50 


Lard, westn, stm... 6.85¢. 6.90c. 7-40C. 
Butter, creamery... 18c. 17¢, 17C. 
Cheese,ch. east. fty 63Qc. 6c. Toc. 
Sugar, centrif, 96°. 3%c. 3%c. 2 13-16c 
Sugar, granultd... 4 7-16c. 4 7-16@ 45%c. 4c. 
Coffee, Rio, No. 7. 1646c. 1644¢c. 164 c 
Petroleum,N.T.Co, $r.6714 $1.73 87c. 
Petroleum, rfd gal. 8.50c. 8.50c. 5.15¢c. 
Iron, No, 1 anth-.. $12.00 $12.00 $12.50@ $13.25 
*Iron, Bess. pg... $11.50 $11.40 Sree 
*Steel billets, ton. $17.00 $16.50 $19.00 
Ocean Steam Freights : 

Grain, Liverpool 134d. 134d. Jd. 

Cotton, do...... 5-64d, 3-32d. 5-64d. 


* Pittsburgh, 


TRADE EXPANDING. 


IMPROVED DEMAND IN STAPLE LINES, 
NOTABLY IRON. 





REPORTED LOSSES OF CEREALS FROM 
FROST BELIEVED EXAGGERATED. 





[Special to BRADSTREET’S.] 


Larger Eastern Cities. 

Boston, May 24.—Stocks have shown fair activity 
and considerable strength as a whole, while mer- 
chandise is quoted generally firm, with trade quiet. 
The money market is quiet and rather easier as a 
whole, with the supply in excess of demand. Busi- 
ness paper of choice quality is yet rather scarce, 
with rates at about 3% @4 per cent., while corpora- 
tion loans range at 3@4 per cent. and collateral 
loans at 23{@4 per cent. The boot and shoe 
market continues strong, with values yet tending 


higher in sympathy with the advanced cost of 


material. Hides continue scarce, and are yet 
being worked up in price, which keeps leather 
advancing in proportion. The shoe factories are 
only fairly employed, but orders are only taken at 
full rates. The iron and steel market is showing 
more tone, and business is increasing, with values 
generally working up. Lumber is in steady de- 
mand and firm. Coal trade is quiet. 

Buffalo, May 24.—The dry goods and millinery 
trade has been light during the week, owing to the 
cold snap. In groceries the upward tendency in 
certain staple lines stimulated trade somewhat. As 
compared with a year ago, the results are more 
satisfactory. Collections are reported fair. 

Philadelphia, May 24.—A fair amount of business 
is being done in dry goods, and while sales are not 
large, yet, in comparison with last year, they give 
satisfaction. Increase in boots and shoes is noted, 
exceeding expectations. Leather and morocco 
firm and prices still advancing. Petroleum is 
fairly active and market more settled. Prices are 
stronger for grain and flour, with a fair demand for 
standard brands. An increased business is being 
done in drugs, paints and glass. There seems to 
be more evidence of better prices for iron, and the 
market is strengthening. 

Pittsburgh, May 24.—There is no material change 
in general lines. A good demand exists for season- 
able goods. Recent frosts have caused a sharp ad- 
vance in farm products. Prices are irregular in 
boots and shoes, with an upward tendency, 
Groceries are quiet, and receipts for May will not 
exceed those for April. Collections are slightly im- 
proved. Iron and steel have a promising outlook, 
and maintain more strength than any week since 
the improvement began, with increased prices for 
future shipments. 

Baltimore, May 24.—In dry goods salesmen are 
beginning to start out, and the outlook for the fall 
is promising. Spring trade was only fair, but col- 














lections are good. In shoes the market is unsettled 
on account of the advance of 20 and 30 per cent. 
on heavy goods and to per cent. on light goods. 
Collections are much better than they were the 
same period of last year, and the outlook is 
promising. In the notion line a large fall busi- 
ness is expected, and the report is that losses 
this year are small in comparison with the 
same time last year. Collections are fair. The 
clothing trade expect a large fall and winter busi- 
ness. The spring trade was not as bright as in 
1894, owing in part to the unsettled weather. Col- 
lections are seasonable in this line. In the hat line 
a prosperous fall and winter trade is not anticipated. 
Collections unsatisfactory. 


West and Northwest. 

Cincinnati, May 24.—Business is slightly im- 
proved. 

Cleveland, May 24.—No specially new features in 
general trade. In staple lines business continues 
satisfactory, and there appears some improvement 
in country collections. 

Detroit, May 24.—Unusually cold weather for a 
week past has had a depressing effect upon the 
movement of seasonable merchandise. In other 
lines the volume of business is satisfactory. Col- 
lections are fair. Money is in fair supply. De- 
mand active. 

Chicago, May 24.—The improved weather makes 
trade with dry goods, clothing and shoe houses 
active, and they report increased orders and a very 
strong feeling in all lines. Shoe houses say that 
their sales are the largest in several weeks. Their 
advices regarding the crops are fairly favorable, 
and with the big advance in prices they expect a 
continuation of the liberal run of orders. Tanners 
say there is a lull in the demand for leather, owing | 
to the recent advance of 25 per cent., and they are 
engaged in filling back orders rather than new 
ones. Hides are higher, and another bulge in 
leather is expected in the near future. Light hard- 
ware and all iron goods are moving well, with a 
stronger tone. Nails are 15 cents higher, zinc is up 
Io per cent., copper and solder 1% cents. Better 
prices are also securable for bar iron, and larger 
orders are being placed. The country is running 
on light supplies, and as prices are advancing there 
is a disposition to increase orders. Enlarged 
orders are noted for pig iron, and the feeling is 
decidedly strong. More inquiry exists for steel 
rails, billets and wire rods, and as prices show a 
steady hardening tendency, there is a disposition on 
the part of manufacturers to go slow in taking 
orders for delivery after July x. Collections gener- 
ally are good. Produce trade generally good, 
Butter, poultry and potatoes are higher. Vege- 
tables are lower. Wool receipts, 2, 559,659 pounds, 
The demand for money for speculative purposes 
has increased. Good inquiry for bonds from in- 
vestors, 

Louisville, May 24.—No material change in gen- 
eral merchandise movement. Leaf tobacco is sell- 
ing freely at fair prices. Collections reasonably . 
good. 

St. Louis, May 24.—Manufacturers and jobbers 
in general report a continued betterment in trade. 
Seasonable weather is increasing sales with re- 
tailers, who are ordering more liberally and gradu- 
ally departing from the hand-to-mouth policy. The 
hide market is strong and supply insufficient. Sales 
of leather are not as heavy as last week, but prices 
continue firm and have an upward tendency. Pig’ 
iron is steady. Orders for large lots are meeting 
with no concessions. Iron and steel have advanced 
$1 per ton, with a good demand. Black and gal- 
vanized sheets and tinplates are moving freely at 
unchanged values. Transactions in lumber and 
building hardware have been slightly affected by 
labor disturbances. Credits are not scanned as 
closely as a year ago, and accommodations at bank 
are granted more freely. 

Kansas City, May 24.—Cool weather prevails, 
and trade is fair under the conditions. Collections 
are moderate. The live stock market is lower, but 
has some snap. : 

Milwaukee, May 24.—The volume of business is 
reported larger and gradually increasing. Collec- 
tions are fairly good. Banks report an increase in 
loans. 

Des Moines, May 24.—There is no marked im- 
provement in wholesale or retail lines. Collections 
are only fair. Crop prospects remain good through- 
out the state. There were some slight frosts during 
the week, but no material damage was done. Rain 
is needed. 

St. Paul, May 24.—All leading lines report very 
satisfactory trade and an improvement in collec- 
tions. Prospects are very good. 

Minneapolis, May 24.—Warmer weather and the 
favorable outlook for crops stimulate the moye- 


















































= 
ment of merchandise from jobbers’ hands, making 
general volume somewhat in advance of last year. 
here are more inquiries for lumber, and flour is 
more active than for some time. 

Duluth, May 24.—There is a fair movement of 
merchandise, with trade conditions unchanged. 
Omaha, May 24.—There is not so much activity 
in jobbing circles as last week. Small and fre- 
quent orders are coming in, but a tendency to pur- 
chase cautiously prevails. There is some improve- 
ment in cattle receipts, with a market slightly bet- 
tered. Hogs are stronger and more active, and 
prices steady. 

Sioux Falls, May 24.—Crop and trade conditions 
are unchanged. Reports indicate that the stock 
industry is prosperous. Winter losses are nominal. 
‘Many young cattle are being shipped in. The 
range was never better. 

Southern Cities. 

Charleston, May 24.—Trade is dull and collec- 
tions are ordinary. 

Savannah, May 24.—The week's business has 
been quiet, except in cotton and naval stores ; both 
in good demand, with rising markets. 

Atlanta, May 24.—There is no change in the 
retail trade, while jobbers of dry goods, groceries 
and drugs report an increase. Collections are fair. 

Augusta, May 24.—General trade continues favor- 
able, with an increased demand for flour, owing to 
the advance in prices. Salesmen are now out, and 
are sending in orders in fair numbers and report 
prospects for a good fall trade encouraging. Col- 
lections are fair and seasonable. 

Jacksonville, May 24.—Business is dull, with slow 
collections in the country and city, 

Birmingham, May 24.—Trade has been curtailed 
by the unseasonable weather, though jobbers ex- 
pect an early improvement, and altogether a better 
feeling exists. Collections are fair. 

Chattanooga, May 24.—There is no especial 
change during the week, but the general feeling 
seems to favor a steady improvement. Collections 
are satisfactory. 

Nashville, May 24.—The week's business is quiet, 
with no features. Collections are somewhat slow. 

Memphis, May 24.—General trade continues good, 
especially in dry goods and groceries. 

New Orleans, May 24.—The movement in job- 
bing lines continues fair. Lumber dealers report 
a gradual improvement. Cotton continues active, 
with the movement restricted by advance in prices. 
Receipts continue: liberal for the season. Sugar is 
steady.at the advance, and movement moderate. 
Rice is in good demand, but offerings are light. 
Export of bulk grain is confined to an occasional 
port cargo. 

Galveston, May 24.—Trade in all lines continues 


WEEKLY EXPORTS OF WHEAT, 
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fair for the season. General rains along the coast 
have improved prospects considerably. 
Pacific Coast. 

San Francisco, May 24.—Business is of good vol- 
ume and values are firm. Coal has been advanced 
$x a ton by the wholesale and retail dealers. 
Wheat is firmly held for spot at go@g2'%c. per 
cental. Freights are higher and are quoted at 
33s. gd. to Cork for orders for immediate loading 
and 35s. for July loading. 

Portland, May 24.—Fruit, wool and grain crops 
promise well. Salmon catch so far good. Wheat 
market quiet and not affected by eastern specula- 
tion. General trade improved. 

Tacoma, May 24.—There is continued improve- 
ment in woodworking industries, and Australian 
orders are coming in freely. Trade is about nor- 
mal, with fair collections. Speculations regarding 
the effect of a possible consolidation of Northern 
Pacific and Great Northern interests is in favor of 
Tacoma, on account of terminal and shipping fa- 
cilities already established at a cost of $8,000,000. 

Seattle, May 24.—Trade continues good, a few 
lines reporting increases. Fruit crop reports con- 
tinue good. The ship Latham sailed with 108,000 
centals of wheat for Europe, and the ship Drum- 
rock is now loading over 100,000 centals. 

Canada. 

Toronto, May 24.—Trade is fairly active, and the 
outlook is satisfactory. The advance in many 
leading staples has brought large profits to many 
dealers. Both hides and wheat show further ad- 
vances this week. Late frosts did little damage to 
grain. 

Montreal, May 24.—Flour is advancing steadily. 
Hides are scarce and prices are still higher. 
Leather is fairly active at firmer figures. Sales of 
dry goods are alittle lighter than last year, while 
collections are considered satisfactory. Woolen 
manufacturers still find it difficult to advance 
prices, although a few lines are firmer. The gro- 
cery trade is moderately active. Little is doing in 
teas at previous quotations. Colder weather has 
retarded retail sales, but conditions now are more 
favorable. 

Halifax, May 24.—In Prince Edward Island the 
season is reported some two weeks ahead of other 
years, and there is every prospect of a good harvest. 
The present movement in produce is slow. There 
is still great depression in Newfoundland, and the 
affairs of the colony generally are in a very unsettled 
condition. There has been a great falling off in 
the number of men prosecuting the Labrador fish- 
eries, owing to the difficulty in procuring supplies. 
The weather in Nova Scotia has been highly favor- 
able to the crops, and some improvement in general 
business is confidently looked for. 





CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
WITH DESTINATIONS, FROM MAY it TO MAY 17, INCLUSIVE. 
[Special to BRADSTREET’S.] 
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132,188 54.144 sees ence oes o--- ----| 17,970 osee Sona se Se, 
119,717 33.45 rele ad Me meee (> ec eee) I real ee se | ae 
24,994, 8,571 42,749|  ----|  ----| +++ ---- 26,893) 57,200 ooes --+-[ 234,532 
Philadelphia 28,800] 35,500 ~---| +++] 24,000]... Seed ee so oe oes 
Baltimore. .. 2517t4| 34,286 ecee] ween] - eee] eee] 8570] 0 ----] ee] eee ense] eee-] 42,857 
Newport News ..- esse ---- ---- wee- ---- ---- ---- + +++/303,800 sees sees sees aa 
aaa ae ere <== oeee soso] | wees Sc se--| 47,242 
Totals, bushels-!331,413/111,815]122,484| 42,749 ----]| 24,000 eons he G5 9x ----!348,663| 57,200 FA ----| 324,530 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, 
Wheat flour from Liver-| Lon- | Glas- | Bris- = Dub- | Bel- |Other | Cont?- 
ga pool. | don. | gow. | tol. PIO 2 ANG SA Jast. | U. K.\ nent. 
Halifax, N.S sena|!) sana] See~ tebe 
Montreal, Que - 1,856] --.6] ~--- ee 
Portland, Me eaee | eee wedtall) cree as 
12,760) 5,750 Perr oss “eee 
3,250) 14,604] 3,611] 10,656 25,115 
Gje00} 3,400] 55] 4s. oe 
5,765] 12,422] 14,560 = ee 3,652 
----| 28,845] 1,000 ace Gee 
eons cove 281 
Totals, barrels -...-----------------+-------- -| 28,627] 63,022} 19,17] 10,656] ----| ----|_ ---- 357| 3,800} 29,047 
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WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 
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San Francisco ............ 
Portland, Ore... 
Tacoma . 
Seattle <.cccccescccsccecs 


Totals, barrels.......- 















Total Wheat, Corn and Flour Exported 


—Flour, bbls— —Wheat, bush——Ind.corn,bush~ 


Week, 
May 24. 
New York.. 
Philadel... 
Baltimore .. 
Boston. .... 
Newp’tNews 
Norfolk .... 
Halifax 
St.John,N.B, 
Montreal. -. 
Portl'd, Me. 
N. Orleans. . 
Galveston .. 
San Fran... 
Portl'd, Ore. 
Tacoma.... 
Seattle .. .. 








for the Week. 


[Special to BRADSTREET'’S.] 
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This Last This Last This 
week. week. weer. week, week. 
67,412 86,625 563,702 435,349 281,930 
11,004 11,712 12,684 10,593 51,857 
68,681 42,252 122,000 151,200 102,836 
23,879 24,091 247,857 | 117,966 69,062 
29,595 28,479 --+- «--- 303,800 
aes abr pe mane agse 
24.435 36,352 207,874 19,752 

ere Fratias 6A, biou Nee 

14,148 26,259 2575170 263,725 3,026 

o-e= e-++ 73/280 177,550 +: 
Sipe a EK Pn eee ee Pe 

















Last 
week. 
427,323 
92,382 
197,152 
118,£61 
475142 
327,827 


341 


Totals.. 239,154 257,051 1,677,830 1,240,784 1,032,273 1,210,728 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
{Special to BRADSTREET’S.] 


The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET'’S as follows: 


















Week. 1895. 1894. 1893. 1892. 
ianose sas 35142,578 3,196,400 3,008,020 5,321,500 
Jan. 10 .-.. 2,587,178 2,409,850 3,308,907 4,183,121 
Jan. 17 ~--- 3,564,459 3,332,050 3,637,687 4,522,219 
Jan. 24... 2,840,750 2,947:959 2.531.385 315571395 
Jan. 31 ---- 2,483,858 2,083,100 3,123,745 4,740,451 
Feb. 7....- 2,020,521 2,678,000 3,931,731 3,641,623 
Feb. 2,572,740 2,005,250 3,080,055 4,042,779 
Feb. 1,808,978 1,730,500 2,596,815 3,307,746 
Feb. 2.689,038 2,972,250 3,251,031 2,908,898 
Mar F< «a n0 1272,002 2,851,400 2,894,077 3,754,108 
Mar. 14-.--- 2,791,160 3,258,050 2,886,139 3,818,970 
Mar. 21...- 2,998,685 2,343,780 2,766,722 2,965,967 
Mar. 28.... 2,562,965 2,966,250 2,875,122 2,597,330 
April 4 .... 2,853,933 2,778,150 3,635,470 2,959,882 
April 1m ..- 2,934,179 1,955,500 2,948,052 2,910,356 
April 18 ... 3,165,296 3,019,000 3,963,417 3,107,159 
April 25 --. 2,431,634 2,727,300 2,507,796 3,259,561 
May 2....- 2,555,060 2,773,250 2,776,970 3,951,718 
Mayipu.-<. 2,805,320 2,815,762 2,712,752 3,621,802 
May 16..-. 2,397:513 2,420,900 3,885,120 3,603,804 
May 23-.--. 2,754,023 2,310,500 3,106,687 2,280,732 
May 30-.-. ---- 2,401,830 3,253,490 2,891,356 
fune Gs .72. ---+ 2,742,625 3,610,500 3,052,797 
June 13.-.-. ---- 2,254,170 3,834,840 3,336,346 
June 20..-.. =--- 1,927,600 3,553,000 2,457,820 
June 27. -=5 e-e= 19717;250 319735300 3,216,745 
6 et i ee ~--- 1,850,200 3,677,900 2,060,504 | 
Maly 245525 === 293771359 45134,630 2,583,155 
July 25 .... ---- 1,873,300 5,077,835 2,716,280 
July 28... =--- 39388,000 4,363,572 2,524,540 
August 4 -. ---- 259771957 5»622,045 3+978,696 
Augustir.. ---- 39417,2C0 5,015,200 4,148,173 
August 18_. -=--- 2,979,924 6,129,700 3,750,174 
August 25.. ---- 3)182,100 4,960,400 4,606,820 
Sept. nse 5 =--- 3)420,000 5,092,500 3,241,050 
Sept. 82. --~ --+- 3)207,300 4,902,000 3,567,813 
Sept. 15---. ---- 29789,000 553571425 3,384,241 
Sept. 22.... e 395379283 4,727,925 3»711,567 
Sept. 29. .-- 2 2,562,500 3,490,000 4,045,769 
OCG as u's ---- 39243,100 3,189,09% 4,017,059 
Ocka3.s <6 a--= 37317,048 2,862,641 3,625,994 
Oct/z0act ae 3,192,093 2,709,700 3,270,275 
Oct. 27.-.-- a--- 393539774 353271525 4,078,212 
Nov:/3-- =.= ~--- 2)934)372 2,860,920 3,714,738 
Nov. 10.... ---- 2,689,323 2,813,250 3,885,554 
Novy. 17---- a--- 2,909,724 2,645,250 3,943,632 
Nov. 24--.- 5 35312,675 2,764,080 3,465,195 
Det; Xs. c05 2,667,825 2,440,750 41533059 
Decree == ---- 3,011,563 2,558,000 4,404,758 
Decu t5.-~6 ea-- 2,536,292 35217,050 3,277,093 
DéC: 225.0 a--- 39554330 2,605,770 4,247,215 
Dec. 29.--- a--- 1,814,053 2,036,500 2,917,772 

Bushels of Indian Corn Exported. 
[Special to BRADSTREET'S.] 

Week. 1895. 1894. 1893. 1892. 

Fatingase=s< 872,44" 1,657,300 631,942 2,646,447 

--- 1,067,406 1,570,000 824,644 3,321,434 

Poet 661,257 2,052,200 655,400 2,856,732 

-- 695,500 1,865,000 735,050 3,833,932 

gh Oy ee 942,461 2,147,000 700,515 3,271,598 

ih an Se 927,310 1,424,000 487,387 2,927,141 

Doak ¢ eae 562,381 1,520,000 712,490 3,243,260 

PEDral< <s4 592,967 1,355,000 866,310 3,377:973 

Feb. :28..... 847,851 1,237,200 1,076,350 2,567,985 

March 7.-.... 498,568 1,947,300 679,797 2,038,913 

Marchr4.... 882,956 1,278,000 966,069 2,701,369 

Marcheatr.... 486,327 1,119,000 904,045 2,202,318 

March 28.... 672,545 1,667,000 614,434 2,734.545 

April As <2 781,982 1,274,500 944,160 2,425,061 

Apnlsx.2..- 814,130 1,427,000 908,275 1,742,304 

April 18...-- 778,527 2,040,000 694,280 1,010,644 

April 25.--.- 482,990 1,642,000 764,692 1,796,c67 

Mayi2iscesas 1,016,155 889,000 1,040,520 2,867,386 

May 9.------ 933,897 730,000 1,046,985 1,735,392 

May 16.....- 1,210,728 1,111,600 1,247,875 1,414,522 

May 23-.----- 1,032,273 507,000 765,170 1,089,585 

June a5...<. See 812,700 1,090,740 7501344 

Tune 9. .--.- eae 974,000 629,500 509,324 

june 16..... brit 864,400 729,250 805,534 

JURE 23. qsnm Sos. 478,000 849,000 891,807 

Tune 30..-.. seve 526,000 1,003,500 622,553 

July 7.----- : -=-- 539,100 870,000 393,314 

eae 440,000 1,183,000 586,816 

«s<6 172,000 1,192,700 642,435 

no 256,000 1,587,580 5395764 

c. 119,200 1,694,000 589,510 

August 11... a 226,100 1,831,100 415,844 

August 18... se-- 166,268 1,734,000 514,362 

August 25... ene 105,000 983,300 7279377 

Sept. 22.45 antl 119,000 1,116,300 396,000 

Sept. 8: >--<5 ye 127,000 672,875 167,035 

Sept..z5.<-5. aay 69,570 859,000 455 "05 

Sept. 22..... ose 145,30L 1,195,555 472,913 

Sept. 29.. : 104,000 813,500 460,751 

Oct. 6.. a 98,000 642,000 769,066 

= 184,724 1,089,060 555,962 

ese 113,553 1,123,900 701,453 

Sniping 92,087 929,800 890,432 

et 146,522 846,400 865,945 

i a 73416 864,400 951,018 

e--- 1971813 673,700 7624737 

oaee 189,326 1,205,000 5541396 

re 165,320 897,000 891,760 

siee 271,434 1,169,000 566,029 

iets 292,277 1,227,800 968,638 

tnd 658,066 §59+240 591,003 

Dec, 29.---. pars 649,877 815,000 244,556 
Dry Goods, 


has fallen off to yery moderate proportions, Cotton’ 























[Special to BKADSTREET'S.) 
The volume of business has been more or less 
curtailed by the cold unfavorable weather, and trade 


1891. 
2,076,000 
1,104,079 

»205,6014 
2,093,145 
1,366,628 
2,236,283 
2,089,879 
1,684,240 
1,831,637 
2,091,684 
24733,089 
1,820,977 
2,164,188 
2,934,052 
2,456,080 

222,895 
2,300,703 
2,349,194 
1,041,337 
2,4995744 
2,342,899 
2,607,454 
1,190,609 
2,398,371 
1,906,411 
2,221,897 
5,652 
2,220,860 
2,230,522 
3,164,311 
4,030,517 
591471350 
5,761,187 
6,348,054 
5»441,566 
4,726,232 
6,974,643 
4,711,064 
3,405,982 
3,958,810 
4,093,447 
3,500,271 
3,381,123 
3,820,311 
4,490,765 
5,383,691 
4,082,808 
5,662,910 
6,033,501 
5,495,589 
3558,848 
3,106,977 





1891. 
284,751 
410,848 
407,568 
242,695 
335,157 
288,406 
347759 
378,639 
600,390 
652,128 
465,382 
$34,803 
514,184 
4741926 
241,669 
286,420 
265,862 
350,998 
357»808 
418,819 
629,462 
621,274 
512,462 
586,654 
915,947 
877,898 

1,330,011 
818,195 
766,765 
922,411 
382,814 
265,959 
289,028 
436,589 
387,545 
196,411 
799.427 
386,125 

1,313,831 
985,342 
598,192 
687,885 
607,262 
597,685 
568,764 
553364 
312,085 
757957 
648,973 
683,627 

1,160,893 

1,778,982 



























goods are feeling the effect of the advance in raw 
cotton, and although new business is slow, prices 
are quoted firm. The mills are generally busy, 
they being largely employed on orders for goods 
taken before the prices were advanced; conse- 
quently, at the higher prices ruling of late, but little 
business has been done. With the opening of the 
fall demand for cottons buyers will be forced to pay 
the higher prices for goods, but the advance in raw 
cotton thus far has done but little except to help 
sell goods at the old prices. Woolens are generally 
quiet, the mills being well supplied with orders for 
fall goods, but agents are taking little new busi- 
ness. The flannel sale progresses moderately, with 
a steady tone. 





Wool. 


{Special to BRADSTREET’S.] 


Business in most kinds of domestic wool continues 
quiet, with the demand from manufacturers confined 
largely to moderate parcels, as needed to use at 
once. Values in the interior are yet above the 
parity of the seaboard, and purchases made as yet 
will not let the buyer out whole to resell here. 
Manufacturers will need a large amount of wool to 
make up the goods that they have sold, but do not 
think the present a good time to stock up. Old 
fleeces are well reduced in stock, and are nominal 
at 16@16%c. for XX and XX and above Ohio, 
with the range down as to quality. In pulled wools 
a fair business is doing, with prices firmer for B 
supers. Australian wools are in good demand and 
steady in price, except crossbreds, which are firmer. 
South American crossbreds are also stronger, and 
are giving very good satisfaction as a whole. Car- 
The present London sale 
American purchases to date 


pet wools are quiet. 
closes with this week. 
quoted at 12,000 bales. 








THE NORTH SEA CANAL. 


The London /ron and Steel Trades Journal says: 
“The North Sea-Baltic Canal across Jutland was 
first projected by Germany in 1865, but it was not 
until June, 1887, that the late Emperor William, 
with great ceremony, cut the first sod, and the real 
work was not fairly begun until 1889, so that the 
canal has been finished in about 6% years, and, 
moreover, it has been done for just under £8,000,- 
ooo, £2,500,000 being provided by Prussia and 
45,500,000 from the imperial exchequer. During 
the six years 3,000,000,000 cubic feet of material has 
been excavated, 57 floating and land dredgers being 
used, with about go locomotives, and trucks, etc., 
in proportion, anda fleet of tug boats, barges, etc., 
to remove the soil. two 
brick works kept constantly employed, and from 
7,000 to 10,000 men have been engaged. 
average month there are clase upon 4oo vessels of 
about 250,000 tons sailing from the east coast of 
Scotland to Baltic ports, Leith contributing a large 
proportion. These vessels, particularly from the 
Forth, might, by using the canal, shorten their 
distance to an inner port in the Baltic by 80 sea 
miles; but then the speed in the canal is only six 
knots, and at this, 61% miles have to be traversed, 
meaning at least 10% hours, whereas a 12-knot 
steamer could do double the distance at sea in the 
same time, so that unless the distance saved be 
over 70 or 80 miles, no time advantage is gained. 
Dundee and Aberdeen ships do not require to 
trend so far north as the Forth ship to go round the 
Skawe, so that they are not likely to use the canal 
to save time, while the 25 or 30 ships going from 
the west of Scotland each month by the north of 
Scotland will also go round the Skawe. But there 
can be no doubt that for all ports south of the line 
made by lettering ‘North sea’ on our map the 
canal route is the shorter. All English ports gain 
more than the 7o miles to make up the time differ- 
ence referred to. Newcastle gains about Ioo miles, 
Hartlepool 120, Hull 180 and London 238 miles. 
So also with the French, Belgian and Dutch ports. 
A voyage from about the point where the lettering 
‘North sea’ ends to one where ‘ Baltic sea’ begins 
means nearly 4oo miles round the Skawe and only 
about 200 miles in, past Heligoland, and through 
the canal—a saving of 200 miles, Coming from 
Harwich or London or the continental ports the 
vessels hug the coast in past Heligoland, so 
that they save more than this 200 miles. From 
Bremen the voyage round the Skawe is . 600 
miles, through the canal 280 miles; from Ham- 
burg, the distance by the canal, even to Malmo, 
is but one-third that round the Skawe. The 
1,300 ships sailing from west of England ports 
each month to the Baltic must gain by the canal, 
for in the case of only about one-fifth is the advan- 
tage in time doubtful. Holland and Belgium con- 
tribute 200,000 tons per month, all gaining in 


There were immense 


In an 
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shorter voyages, while the German ports must 
profit. The navigation is easy, without lock delyas ; 
the toll is but 9d. per net register ton, and it is 
anticipated that 18,000 ships of 7,500,000 register 
tons will ultimately use the canal each year. This 
does not represent a half of the tonnage computed 
to pass the Skawe, 18,000,000 tons; but then neither 
Scotland nor Norway will use the canal, and some 
English ports may be classed with them. This 
result will make and unmake ports. Hamburg, 
with its advantageous position, is working to sup- 
plant Copenhagen as the emporium of the Baltic 
sea, adding enormously to wharfage, deepening the 
Elbe and the harbor of Cuxhaven, Copenhagen, 
situated in the soon-to-be-discarded channel into 
the Baltic, has taken the precaution to free its port. 
Malmo, nearly opposite on the Swedish coast, is 
doing likewise, and so is Dantzig. Lubeck, near 
to the Baltic end of the canal, is extending its 
harbor; Kénigsburg is spending £375,000, Stettin 
£550,000, and Bremen £1,520,000 in harbor works. 
Russia does not mean to stand idly by. St. Peters- 
burg, Riga and Libau are being improved com- 
mercially as well as strategically.” 


CHICAGO’S DRAINAGE CANAL. 

The New York ZAngineering News says: ‘‘ The 
great drainage canal which the city of Chicago is 
building to dilute the sewage-laden waters of the 
Chicago river and carry them west to the Missis- 
sippi river, far away from its source of water sup- 
ply, is now under active construction for its entire 
length of twenty-eight miles. In another column 
we have described briefly the causes and conditions 
which led to the beginning of this great work, and 
in a series of articles to follow during the next few 
months we shall describe in considerable detail 
the methods adopted by the engineers and con- 
tractors in its planning and execution. The vast 
amount of earth and rock to be handled—in round 
numbers 40,000,000 cubic yards—and the low prices 
obtained for this work, have exercised the ingenuity 
and energy of both engineers and contractors to 
the utmost. As a prominent contractor recently 
expressed it, the problem has been largely how to 
‘do much digging for little money.’ This, together 
with the policy of letting the work in short sections 
to many contractors, and the variableness of the 
material to be excavated, have operated to develop 
a great variety of different devices for accomplish- 
ing the work to be done. It is not too much to say 
that nowhere at any time in the history of the world 
have so many novel and different machines for 
excavating and removing earth and rock been in 
operation within so smal] a territory. 

“It should be, too, a matter of pride to Ameri- 
can engineers that, with the experience of the Man- 
chester, Baltic, Suez and other great canal works 
before them, none of the characteristic English, 
German and French methods of work were adopted 
here. With practically no experience in canal ex- 
cavation on so great a scale, both engineers and 
contractors have evolved methods and appa- 
ratus for carrying on such work which will chal- 
lenge the competition of the whole world for effi- 
ciency and economy. ‘The importance of this fact 
is more far-reaching than the present work. It is 
only a matter of time when the proposed canal 
across the Isthmus of Nicaragua will be begun, let 
us hope by American capital and under American 
control, and then it will be to American engineers 
and contractors that we must look for successfully 
accomplishing the work. The surety that they can 
be depended upon to do it expeditiously and eco- 
nomically which the experience of the Chicago 
drainage canal has afforded cannot but help to 
aid in securing the faith of capitalists and the fed- 
eral government in the feasibility and success of 
the great interoceanic canal. 

‘*In conclusion, it is but due to the men who 
have given their time and energies to the promotion 
of this important work for Chicago’s sanitary wel- 
fare to mention somewhat more particularly than 
is appropriate in a descriptive article those most 
prominent in the movement. The idea of a water- 
way across the Chicago Divide is a hundred years 
older than American independence, and the sug- 
gestion for a drainage channel to carry Chicago's 
sewage to the Mississippi river dates back ‘to the 
infancy of that city. Louis Joliet, the French ex- 
plorer, advocated the one in 1674, and in 1855 Mr. 
E. S. Chesbrough foresaw the necessity of the 
other. Neither of these men, it is almost needless 
to say, ever contemplated a work of the magnitude 
and importance of the one now under way. The 
project which was but an idea with them has been 
pushed to a reality within the last decade largely 
through the efforts of a few public-spirited men, 
among whom Mr. Lyman E. Cooley stands fore- 
most in his persistent advocacy and energetic exe- 


$$ ne 


cution of the undertaking. It is not our purpose to 
enlarge upon the work of Mr. Cooley and his co- 
laborers bere, but any description of the great 
canal which fails to note it, fails to note one of the 
forces which has made one of the greatest and most 
needed sanitary engineering works in the world an 
actuality.” 


BRITAIN’S TRADE WITH THE. UNITED 
STATES. 

The London Economist says: ‘‘ The resuscita- 
tion of our trade with the United States, and a 
slighter improvement in connection with some 
South American countries, has more than offset a 
falling off in the value of our exports to the prin- 
cipal countries on the European continent. The 
gain of more than £3,000,000 in the quarter's ex- 
ports to the United States covers, of course, a wide 
range of commodities, and can be best shown in 
tabular form, thus: 


EXPORTS TO THE UNITED STATES. 


First quarter. 












Articles, 1895. 1894. 1893. 
Beeriand’ ale ts. 7 lod ccceek vases £55,421 £53,078 £67,247 
BVOG) 20 oo ose ee eres 89,437 23,089 118,474 
Cotton piece goods........-.-- 584,332 330,638 635,901 
Jute piece: goods 22st a neeet 238,530 191,635 349,494 
Linen piece poods >... 22g2 snes 692,835 388,052 652,235 
Woolen and worsted yarn..---- 41,530 25704 8,288 
Woolen tissues: 5. f.ecseeketie 343,156 92,100 184,842 
Worsted tissues ...... - 1,339,825 286,373 799,173 
Carpets. poten. 38,526 9,510 34,009 
Tinplates and she 704,391 598,539 983,468 
Steel, unwrought. .- 74,162 44,203 104,537 
Alkaliu os scsscaw=.s Sen cekes 202,185 205,519 388,818 
Earthen and china ware........ 206,336 117,111 264,466 
Skinsiand: furs, -5.5.-2.acereee- 159,001 131,710 212,212 
Textile machinerys.: 22: £15,301 59,168 161,464 


‘In only one of these fifteen commodities was 
the value less than last year, and in most in- 
stances the values exceed both the previous years, 
while the comparison is interesting, as showing a 
substantial exportation of some classes of goods of 
which the shipments last year had almost ceased. 
The increase in shipments to Brazil is mainly in 
metal goods, cotton piece goods showing a reduc- 
tion in value. Argentina, on the other hand, took 
more piece goods, but less railroad material and 
iron manufactures.”’ 


THE SITUATION OF COPPER ABROAD. 

The London Financial News says: ‘‘ Last year 
71,880 tons of American copper came to Europe, 
which, though a smaller quantity than arrived in 
1893, was nearly twice as much as was shipped 
across the Atlantic in 1892. Since the beginning of 
the present year the supplies from that source have 
been diminishing, the quantity arriving in January 
being 5,855 tons, in February 4,350 tons, in March 
3,235 tons, and in April 3,538 tons. The decline in 
the imports from America was arrested last month, 
but it is to be hoped that the slight increase on 
March was merely accidental, and does not imply 
that once more we are to see these unwelcome con- 
tributions growing from month to month. The 
peninsular mines have suffered most from the 
competition of American copper. In 1892 Spain 
and Portugal sent 20,278 tons of copper to England 
and France, while last year, although the deliveries 
for consumption had risen from 114,955 tons to 
132,753 tons, the imports of peninsular copper 
dropped to 15,116 tons. Last month, for the first 
time for more than two years, the arrivals from 
Spain and Portugal exceeded 2,000 tons. ‘The other 
point to which Mr, Matheson adverted was the bad 
state of the alkali trade, but for which the sales of 
pyrites by the Rio ‘Tinto Company would have been 
considerably larger. As a matter of fact they were 
last year the biggest on record, but they might 
easily have been better. There seems little likeli- 
hood that the alkali makers will be better customers 
for copper pyrites this year than last. 

‘““The prospects of a maintenance of the con- 
sumption of copper seem pretty fair. Of late the 
deliveries have averaged about 10,000 tons a 
month, not a very high rate of consumption to 
keep up. There have been no very special de- 
mands, though the fighting in the East must, no 
doubt, have entailed the use of a good deal of 
copper in the manufacture of cartridges. The ship- 
building industry, which accounts for a lot of 
copper in the course of the year, is not too brisk; 
but it is more healthy than a year ago, and there is 
no sign of any diminution of the activity in the 
royal dockyards. In the elaborate mechanisms by 
which a warship and its equipment are actuated 
and controlled the quantity of copper used is ap- 
preciable, and while a big naval construction pro- 
gramme may be unpleasant to a chancellor of the 
exchequer, it is a source of satisfaction to the 
metal trades of the country. The constant exten- 
sion of the applications of electricity to the service 
of every-day life has been a large factor in the con- 
sumption of copper in recent years, and must con- 
tinue to be so, Still, with the best possible pros- 








pects, so far as consumption goes, it is quite 
evident that tintos would not be about 15 unless 
there were something behind. An advance of over 
43 a ton on the average price of G. M. B's in 
1894 would be necessary to restore the company 
to the position it occupied in 1893. In the past 
few weeks the recovery in price has made rapid 
progress; but, after all, the quotation is not much 
above that ruling at the end of December. If the 
American supplies continue to remain small the 
European producers might easily raise the price 
without interfering with the free consumption of 
copper, for at £45 a ton the metal would still be 
quite cheap. But until some definite announce- 
ment is made as to an agreement among the pro- 
ducers, we should hardly care to recommend any- 
one to buy tintos at the present figure merely 
because the copper market is showing some return 
of strength and vigor.” 


BRITISH DAIRY FARMERS’ DIFFI- 
CULTIES. 


The London 7imes says: ‘‘Up to six months 
ago dairy farming was still looked upon as the least 
unprofitable branch of British agriculture, and as 
the one section of our many-sided industry which 
was weathering the storm better than any other. 
Within the period named, however, the clouds 
have gathered with astonishing rapidity, and on 
nearly every side the outlook is now obscured with 
signs of difficulty and uncertainty. Those who are 
most intimately concerned are now bracing them- 
selves together with a view to some joint action, 
and it may be useful to glance briefly at the promi- 
nent features of the situation. In the first place it 
may be noted that our imports of manutactured 
dairy produce (butter and cheese) and of marga- 
rine now reach a total annual value of nearly 
£22,000,006, which represents an increase of more 
than £3,000,000 on the corresponding amount five 
years ago. We have prepared the following table 
to show the steady growth in the trade, and though 
it may be argued that margarine, not being a dairy 
product, should not be added to butter and cheese, 
we have nevertheless adopted this course because 
margarine is used solely as a butter substitute, and 
the more margarine consumed the less is the quan- 
tity of butter eaten : 


QUANTITIES AND VALUES OF BUTTER, MARGARINE AND 
CHEESE IMPORTED INTO THE UNITED KINGDOM, 1890-94. 


Cwts- 
Butter. Margarine. Cheese. 
2,027,717 1,079,996 2,144,074 
= 2,135,607 1,235,430 2,041,317 
+ 2,183,009 1,305,350 2,232,817 
- 2,327,474 1,299,970 2,077,462 
2,576,063 1,109,313 2,263,287 














Totals. Values. 
5,251,787 £18,657,813 
594125354 19,964,753 
5)721,176 21,094,858 
5»794,906 21,569,855 
5,948,663 21,982,337 


Years. 


“It is seen that there has been no check to the 
progressive increase in the quantity of butter im- 
ported in the last five years, and though such is 
not the case with either of the two other products, 
yet last year’s import of cheese is the largest of the 
series, while the import of margarine was greater 
in the last than in the first of the five years con- 
cerned. The aggregate value is seen to have 
steadily increased year by year. Incidentally it 
may be of interest to mention that to our imports 
of butter in 1894 Denmark contributed 43 per cent., 
France 16 per cent., Sweden to per cent., and all 
other countries about 30 per cent. The margarine 
trade is almost monopolized by Holland, which 
sent us 93 per cent. of our total import of this 
article. Of our imported cheese Canada supplied 
us with 50 per cent., the United States with 30 per 
cent., and Holland with 13 per cent.; leaving a 
balance of only 7 per cent. from all other sources. 
If our imports of milk and cream should continue to 
increase at the rate at which they have begun, they 
are bound to total up at the end of the year to a 
very considerable sum, and thus to further increase 
our indebtedness to external sources of supply. It 
was long thought that milk, on account of its bulky 
and perishable nature, was about the last product in 
which the foreigner would enter into competition 
with us upon our own markets. But we had occa- 
sion last year to notice the shipment into England 
of fresh milk from Holland, and more recently the 
beginning of a trade in the shipment from Sweden 
of milk frozen by a chemical process. The open- 
ing in a few weeks’ time of the North Sea-Baltic 
Canal will give to Kiel and other Baltic ports an 
advantage over Gothenburg so far as distance from 
London and Hull is concerned, and if it is found 
practicable and profitable to export cream and 
frozen milk from Gothenburg, other places on the 
Baltic seaboard will probably struggle for a share of 
the trade. Active operations are, indeed, already 
in progress in Denmark, and an expert opinion has 
been published setting forth that butter and cheese 
made from milk that has been frozen are quite as 
good as and equally nutritious with these articles 





made from the same milk that has never been frozen. 
This would almost seem to suggest that the ex- 
porters of frozen milk have already got an eye upon 
our cream separators and our cheese vats, in addi- 
tion to occupying a place at our breakfast tables. 
How is the town consumer in England to know 
whether he is drinking home-drawn or imported 
milk? He cannot say the question is one that does 
not concern him; on the other hand, it is one of 
vital importance, as he may learn to his cost any 
day. Our legislature has provided more than one 
sanitary safeguard in connection with the traffic in 
native milk, and the provisions for detecting and 
isolating any possible source of disease or infection 
are tolerably stringent. But what guarantee has 
the London householder, when at his breakfast 
table he pours the thawed Swedish or Danish milk 
into his coffee, that this milk has come from an un- 
contaminated source ?”’ 


THE BRITISH IRON AND STEEL 
INSTITUTE. 

At the annual spring meeting of the British Iron 
and Steel Institute this year there were present 
Sir Henry Bessemer, Sir James Kitson, Mr. James 
Riley, Mr. Snelus, Mr. William Whitwell, Mr. J. 
D. Ellis, Professor Austen, Mr. A. Jannet Walker, 
Mr. David Dale, Sir Joseph Pease, M.P.; Sir 
Frederick Abel, Sir John Alleyne, Mr. E. P. Mar- 
tin, Mr. Andrew Carnegie, Mr. Victor Cavendish, 
M.P.; Sir Theodore Fry, M.P.; Mr. Whitwell, 
M.P.; Mr. David Evans, Sir Benjamin Hingley, 
the secretary, and Mr. Bennett H. Brough, etc. 
The Glasgow /Yerald says: 

‘“Mr. David Dale, the new president, having 
been conducted into the chair, the Bessemer gold 
medal for 1895, which had been awarded to Mr. 
Henry M. Howe, of Boston, Mass., in recognition of 
his valuable contributions to metallurgical litera- 
ture, was, in his unavoidable absence, presented 
on his behalf and at his request to Professor 
Roberts-Austen. Mr. Howe wrote expressing his 
acknowledgments at receiving the highest honor 
to which a metallurgist might aspire. Mr. Howe 
is an M.A. of Harvard University, lecturer in 
metallurgy at Massachusetts Institute of Tech- 
nology, and in 1894 he was president of the Ameri- 
can Institute of Mining Engineers. He has pub- 
lished numerous memoirs on metallurgical sub- 
jects, and in 1890 published his great work on the 
metallurgy of steel, for which he was awarded a 
prize of 2,500 francs by the French Société d’'En- 
couragement pour I'Industrie Nationale. ~ 

‘The president then proceeded to deliver the 
opening address, which consisted of an elaborate 
review of the changes which had taken place and 
the progress which has been made in the iron and 
steel industries since the foundation of the insti- 
tule iu 1869, when the late duke of Devonshire in 
his inaugural address laid great stress upon the im- 
portance of the careful: scientific training of those 
engaged in the manufacture of iron and steel, in 
view of the rapid development of those industries 
on the continent. Adverting first to the training 
of the worker as being a no less important element 
in the question of successful producing than the 
nature of our ores, the perfection of our machinery, 
or the facilities of our transport system, he said — 
that the elimination of ignorance and unreason- 
ableness was no less a factor in the problem than 
the removal of phosphorus from steel or impurities 
from fuel. He pointed out the advantages which 
the artisan now enjoyed when compared with a 
quarter of a century ago, when such a thing as 
national education did not exist on this side of the 
channel, and there was little or no provision for 
technical education. It was as yet, he pointed out, 
too early to reap to any appreciable extent the 
benefit of this changed state of things, but it was 
something to know that large numbers of our 
apprentices and younger workmen were availing 
themselves of the facilities placed within their 
reach, and he thought we might confidently hope 
that a few years would bring forth marked results 
in the added intelligence which would be brought 
to bear upon all our industrial occupations, and 
also that the general effect of wider intellectual in- 
terests would tend more and more to the develop- 
ment of the spirit of reasonableness,’ which was 
such an important desideratum in the relations of 
capitaland labor. Thelabor difficulties were still with 
us, but he could not but note with satisfaction the 
large extent to which, preéminently in the iron and 
steel trades, the principles of conciliation and arbi- 
tration had replaced the more barbarous methods 
of brute force, the application of the system on such 
a large scale as was incident to a great indus- 
try like the northern iron and steel trades having 
given a great impetus to its widespread adoption, 
Turning to the more material side, Mr, Dale 








F 


ee ee 2 ee 




















pointed out that whereas in 1879 88 per cent. of 
the total tonnage of ships was of iron, the tonnage 
of steel had now risen to over 96 per cent. of the 
output. Then Steel plates cost £18 to £20 per ton, 
while to-day they could be bought for £415s., a 
parallel declension having also taken place in the 
price of steel rails. To what was this contrast 
between the values of the present time and those 
twenty-five years ago due? How much of the dif 
ference could be credited to improved methods of 
manufacture, and how much to other causes affect- 
ing the course of trade? Before attempting any 
answer to this question the president passed in 
rapid review the history of the more important 
processes which have come to the front during that 
period—the Bessemer, the Siemens, the Siemens- 
Martin mechanical, the Gilchrist basic Bessemer 
process, and the like, including a reference to the 
labors of Sir Isaac Lowthian Bell in connection 
with the theory and practice of blasting. Going 
very largely into statistics as to the output of pig 
iron, the percentage of increase in the United 
States on the output of 1869 was no less than 435 
per cent., while in England it had only increased 
23 per cent. The percentage of increase in Ger- 
many was 249, in Austro-Hungary 132, in Russia 
162, Sweden 66, France 46 and Belgium 41. As to 
steel, the percentage of increase in the steel-making 
countries was very marked. The United States 
showed the remarkable advance of 13,236 per cent., 
the United Kingdom 979 per cent., Germany 1,511, 
Austro-Hungary 1,500, Belgium 886, Sweden 1,109 
and Russia 4,136. A remarkable feature, and one 
deserving the most careful consideration from the 
point of our home industries, was that constantly in- 
creasing proportion of pig iron ore used in the pro- 
duction of our pig iron to that which was raised in 
many instances within a few miles of our blast fur- 
naces. Despite the successful establishment of the 
basic process, which solved the production of steel 
of high quality from phosphoric ores, such as that 
of Cleveland, in 1880-82 the quantity of ore 
raised in the United Kingdom showed an in- 
crease of 36 per cent. on that of 1869, whereas in 
1893 we actually raised 300,000 tons less than in 
that year, and at the same time were importing a 
quantity closely approximating to our principal ore 
district and representing a money value of over 
£2,000,000 sterling, which would otherwise be 
circulated in the form of wages in our own country. 
This state of things was likely to continue so long 
as it paid better to convert foreign ore by the acid 
Bessemer open processes than Cleveland ore by 
the basic, and relief would only be looked for in the 
direction of further improvements tending to in- 
creased economy in the basic process, unless the 
foreign ore should rise to a point at which our 
native ore could successfully compete with it, which 
might afford some satisfaction to the English mine- 
owner, but at the price of an increased average 
cost of our total ou(put of steel. The present was a 
time of phenomenal cheapness in all productions, 
and men were beginning to ask with the late presi- 
dent, Mr. Windsor Richards, ‘ Of what use is it to 
construct labor-saving machinery, and so throw 
more men out of employment, when we have 
already thousands of willing hands out of work, 
when every improvement is at once adopted by 
our competitor, and every increase of technical 
knowledge only seems to open out new sources of 
competition.’ The process, however, under the 
present condition of trade seemed to the president 
to be inevitable. The severer the competition, the 
less could we afford to neglect any means by 
which excellence of quality and economy of 
production could be secured. As in the organic, 
so in the commercial world, the process of the 
natural selection and the survival of the fittest 
was ever going on. The operation of the in- 
evitable and inexorable law would ever tend 
to eliminate the less favorably situated, and to 
concentrate production in the hands of those 
vast concerns whose resources were such as to 
enable them to maintain the struggle in ex- 
ceptionally hard times, as well as to avail them- 
selves of every improvement in processes of 
manufacture upon the adoption of which their 
continued existence would depend, and which 
were denied to their less-favored competitor. 
In ordinary times practically the whole of 
the proceeds of manufacturing operations tend 
more and more to go into the pockets of the 
worker, It was right that labor should have its 
fair share of remuneration; but any artificial re- 
straints on the law of supply and demand, whether 
in the form of shorter hours of labor or otherwise, 
must enhance the cost of production. If the result 
of fixing a minimum wage was to impose a cost 
of production which could not compete with the 
cheaper labor of foreign countries, wages must 
eventually come down ; but of all the mad and fatal 













































expedients of driving away trade none were so mad 
and fatal as the gigantic and prolonged strikes 
which from time to time disfigured the face of our 
industrial records. 
world was there so much accumulated capital wait- 
ing for employment, but owing to the unstable con- 
ditions of industrial enterprise, capitalists at the 
present time preferred securities yielding 2 or 3 per 
cent., where there was some assurance of stability, 
to the more precarious trade investments, which 
had ceased to offer the possibility of a return com- 
mensurate with the greater risk which they in- 
volved. The state had legitimate functions to ful- 
fill in fostering the trade on which the empire de- 
pended, but state action would more profitably be 
directed to the opening out of more extended fields 
of enterprise throughout the empire than imposing 
regulations which tended to enhance the cost and 
restrict the operations of our home industries. 
What might be the effect of opening up the markets 
of the world by events now passing in the East no 
one could tell. 
years they would be the largest exporting country 
in the world, their programme being to exercise 
their unsurpassed imitative faculty in reproducing 
the various manufactures of the world by aid of 
their cheap native labor, which they thought would 
enable them to undersell all the nations of the west. 
The question was to whom would be the spoils of 
industrial conquest. 
even if they did not supply any very definite or sat- 
isfactory solution of the problem, might at any rate 
supply food for thought, indicating, as they did, a 
state of things which was sufficiently critical to 
point the moral that neither capital nor labor could 
afford to do anything to hamper the cordial co- 
operation by which alone the prosperity and well- 
being of the community could be secured.”’ 
plause.) 
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BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA. 













Week 

ending Previous Weeks corresponding tc 

May24, wrek, — this week. — 

States and territories. 1895. 1895. 1894. 1893. 1892. 1891. 
Middle states ....--..--- 56 54 66 66 45 73 
New England. . 44 36 31 34 28 34 
Southern... 25 34 34 45 33 20 
Western... .. 38 39 56 55 37 38 
Northwestern 21 17 17 24 12 23 
Patific? ==. <2 15 23 28 23 17 45 
TEITItONeS J. semessaein 7 7 5 = 5 ee 
POtals o- nas cole = Sew 206 210 237 247 177-234 
Canada ...- ses aS) 28 29 27 22 26 
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THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 


EMPLOYED. 
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States. Bs Be Go Qe Zr FE ES 
Middle....---- 44 rs 7 ae 2 me xe 56 
NewEngland.. 42 I I ee hye f- a 44 
Southern. .... 21 3 I aS 2 5 oe 25 
Western ..... - 34 4 “ss is 7 aa a 38 
Northwestern.. 18 3 a rm Ae ne 4 21 
Pactie. a cas. cm 13 I « ks I on! aa 15 
Territories .... 7 =A we = ss me oe 7 
Totals..... 179 15 9 ne, 3 = -- 206 
Canada ....... —— a = _ ae aS 25 
Newfoundland. tr =e = “= i 22 a I 


In the United States about 86 per cent. of the total number 


of concerns failing had $5,000 or less, and 7 per cent. had from 


$5,000 to $20,000 capital. 
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ADVERTISING DEPARTMENT. 


BRADSTREET’ S, the weekly financial and commerciainews- 


including bankers, lawyers, railroad and insurance officials, 
merchants, mauufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodicad in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS. 


DISPLAYED.....---- 25 cents a line, agate measure. 





SPECIAL NOTICES. 


CYCLES FOR BUSINESS MEN. 
HUMBERS. 


THE STANDARD WHEEL OF THE WORLD. 








The distinguishing characteristic of Humber cycles is and 
has ever been their absolute reliability, due to special material 
made for their construction, handled with the utmost care and 
thoroughness at whatever cost. In brief, the qualities that dis- 
tinguish Humbers are in essence the same that distinguish hand- 
made fabrics from machinery products. 


Humber and Co., America, Ltd., 
No. 318 Broadway, N.Y, City. 















6% and 7% GUARANTEED 


Sold at par, never worth less than par, and bought 


GRANITE STATE PROVIDENT ASSOCIATION 
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A Simultaneous Issue will be made in London by 
Messrs. J.S. MORGAN & CO. 


Terminal Ratlroad 


Association 


PREFERRED STOCK 


at par if the holder desires to sell after 
prescribed time. 


PRINCIPAL ABSOLUTELY SAFE. 


Don't fail to send for circulars to the 


G. PERCIVAL STEWART, President,~ 
MANCHESTER, N. H. 


ATS o eeiontne EA Rall ward el pa 9 
$4,500,000 


38 PARK Row, NEW YORK. 





HE AMERICAN REAL ESTATE 
INVESTMENT UNION. 
A-REALTY CORPORATION. 


Combines Capital, Invests it in New York Real Estate, Guaran- 
tees six per cent., and apportions profits above that sum on money 
invested. Send for circular. 


Office, 280 Broadway, N. Y., 


STEWART BUILDING. 


First Consolidated Mortgage 
50-Year 5% Gold Bonds. 


AUTHORIZED ISSUE $12,000,000, WHICH 
$7,000,000 ARE RESERVED TO RETIRE 
EXISTING BONDS, AND $500,000 
FOR OTHER PURPOSES. 


OF 





NORTHERN PACIFIC 
RAILROAD CO. 


REORGANIZATION COMMITTEE. 
DEPOSITS OF THE 


Seconds, Thirds and Consols 


should be promptly made with 


THE MERCANTILE TRUST COMPANY, 


in exchange for its negotiable certificates. 


UNITED ACTION by these THREE CLASSES OF MAIN- 
LINE BONDHOLDERS results in such a control of the property 
as secures to them the best attainable results, DUE REGARD 
BEING GIVEN TO THEIR RESPECTIVE LEGAL POSITIONS 
AND PRIORITIES. 


Under the agreement for deposit the commuttee may, in 
its discretion, terminate the period for deposits without 
lied and impose exceptional terms for deposits there- 
ae EDWARD D. ADAMS, Chairman. 

LOUIS FITZGERALD, 

JOHN C. BULLITT, 

CHARLES H. GODFREY, 

J. D. PROBST, 

JAMES STILLMAN, 

ERNST THALMANN, 
Reorganization Committee. 


PRINCIPAL PAYABLE AUGUST Ist, 1914; INTEREST 

FEBRUARY AND AUGUST IN EACH YEAR; BOTH IN 
GOLD COIN OF THE UNITED STATES OF THE 

PRESENT STANDARD OF WEIGHT AND FINE- 


NESS, AND WITHOUT DEDUCTION FOR 


ANY TAX WHICH THE TERMINAL 


RAILROAD ASSOCIATION MAY 


BE REQUIRED TO RE- 


TAIN THEREFROM. 
23 WALL STREET, 
NEW YORK, May 24th, 1895. 


The Terminal Railroad Association cf St. Louis having created 


its First Consolidated Mortgage as above, we offer for sale 
$4,500,000 of the bonds secured thereby at 92 per cent. and ac- 


crued interest on the bonds to date of delivery. 


These bonds are part of an authorized issue of $12,000,000, of 
which $7,000,000 are reserved to take up the present First Mort- 
gage at or before maturity, and $500,000 are reserved to be used 
Of the 
$4,500,000 bonds now offered, $3,500,000 take the place of a like 


only to construct or acquire a belt line in East St, Louis. 


amount of Second Mortgage Bonds, authorized by mortgage of 
August 1st, 1893, but never actually disposed of, and said Second 


Mortgage has been cancelled. 


A. MARCUS, Secretary, The President of the Company informs us that the proceeds of 
Mills Building, New York City, Marchr, 1895. the bonds now offered will be used to pay the balance of cost of 
the construction of the Union Passenger Station at St. Louis (in- 





cluding a part of the cost of extensive lands for approach tracks 
and car yards), the acquisition of the stocks and bonds of the St. 
Louis Belt Line (Terminal Railway of St. Louis), the purchase of 


UNCON SITAR ILS 

CLASS ‘‘C"’ COUPON SHARES are paid up 
at the rate of $85. per share. They pay a fixed pre- 
ferred dividend of 6 per cent. per annum on the 


a majority of stock of the Merchants’ Bridge Terminal Railway 
Company and for other recent additions to the property of the 
Terminal Railroad Association of St. Louis. 

The system of said Association, taken in connection with that 
of the Merchants’ Bridge Terminal Railway Company, of which 


par value of $100, per share or 7 1/1, per cent. per | it owns the majority of the stock, is one of the most complete in 
annum on the money invested. the United States. 
They are dated on the day of issue and the The corporation is controlled by the following six Railroad 
Companies, each holding one-seventh of its stock: 


coupons fall due semi-annually thereafter. These 
may be collected through any bank. The amount 
invested is withdrawable after sixty days notice 
together with the dividend accrued thereon. 

The desirability of these shares as an investment, 
from which to derive a semi-annual cash income, is 
unquestionable. 


New York Building-Loan 
Banking Company, 
Home Offices, No. 96 FIFTH AVE., cor. 15th St., 


NEW YORK. 
Open g a. M.to5 P.M. Mondays until 8 Pp. M. 


Cleveland, Cin., Chic. & St. Louis R'way, 
Louisville & Nashville Railway, 

Missouri Pacific Railway, 

Baltimore & Ohio Southwestern Railway, 

St. Louis, Iron Mountain & Southern R'way, 
Wabash Railroad, ’ 


the remaining one-seventh being, under the provisions of the 
contract, held in Trust, to be transferred to another railroad 
when admitted into the organization. 

Copies of a letter from Dr. William Taussig, President of the 
Company, may be seen at our office, and we invite attention 
thereto for further information regarding the Company and the 
exceptional value of its property. 


A copy of the Mortgage may also be seen at our office. The 

Assets, January Ist, 1895, - - $1,135,887 28 | bonds are now ready for delivery. 
Surplus = rs “3 a. se * $83 587 46 The subscription books will be opened at 10 A. M. on Monday, 
y J May 27th, 1895, and closed at 3 P. M. on Wednesday, May 25th, 





1895, or earlier on notification from London, and allotments will 





be made as promptly as possible thereafter. 


FINE BOOK BINDING 


In Vellum, Crushed Levant, Morocco, etc. 


THE BRADSTREET COMPANY, 
279, 281, 283 Broadway, New York. 


DiGevow Use WATER? 


Do you want it only when the wind blows just right? Do you 
want to buy new pumping apparatus after a stiff windstorm ? If 
you do, a windmill is what you want. But if you like to know that 
you have, or can have, an abundant supply at all times without wait- 
ing for the wind to blow, or fearing its blowing too hard, write 
us for catalogue ‘‘E” of Improved Rider and Ericsson Hot-Air 
Pumping Engines. 

Present users of our engines are invited to send for Directions for Running 
‘up to date,” free. 


RIDER ENGINE CO, 


86 Lake Street, Chicago. 87 Dey Street, New York, 


The right is reserved to reject any subscriptions or to allot less 
than the amount subscribed for. 





In default of payment in full by any purchaser, his allotment 
: ’ 
and any payments thereunder, will be liable to forfeiture. 


}; P.. MORGAN. & €O, 











BRADSTREET’S, SATURDAY, MAY 25, 1805. 











FINANCIAL. 





Brown Brothers & Co. 


PHILA., NEW YORK, 
ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 


BOSTON. 


Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 


Securities for customers. We receive ac- Investment 


counts of Banks, Bankers, Corporations, S py te 
ecurities. 

Firms and Individuals, on favorable terms, 

and make collection of drafts drawn abroad on all points in the 


United States and Canada, and of drafts drawn in the United 


States on foreign countries. 


Letters 


of ne igh 2 : 
a collections and issue Commercial and Travellers 
Credit. credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD L. HoyT, 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Puris, 


Banco Nacional de Mexico, 
And its Branches. 


DALLAS B. PRATT. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &t. 





(a 


CF ee 


lLeedmond, Kerr 
BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
41 Wall Street, New York, 
421 CHESTNUT STREET, PHILADELPHIA, 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 
Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


Rk. J. Kimball & Co. 


BANKERS AND BROKERS, 
16 AND 18 BROAD STREET, NEW YORK. 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 








(s LAPP & COMPANY, Bankers, 
MILLS BUILDING, NEW YORK. 
Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED. 


Kean & Van Cortlandt, 


BANKERS, 
383 Wall Street, New York. 
INVESTMENT SECURITIES, 








Established 1871. 
TNEY & STEPHENSON, 


Members New York Stock Exchange, 


ie 


PITTSBURGH, PA, 








SPECIAL NOTICES. 


ORBES: LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON, 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
RRS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICKS IN THE MARKET HAVING THR 
STEEL PLATE EFFECT. 


Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco, 





FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CO. 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS, DEPT. 
STATE OF NEW YORK, $100,000. 

Head Office, 253 Broadway, New York. 

AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 

C. VINCENT SMITH, Sec’y. 

Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


BANKS. 


THE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 
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DAVID M. MORRISON, 
President, 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


Cuarves F. Ciark. Lucius K. WILMERDING. 
P. C. Lounssury. Gro. Austin Morrison. 
GrorcE H. Prentiss. Joszru C. BALDWIN. 
Cuar.es H. Russk.t. no. F. ANDERSON, JR. 
GrorcE E. Hamuin. OHN R. HEGEMAN. 
Davip M. Morrison. WILLIAM WHITING. 
Setu E. Tuomas. Dan P. EE ts. 

H. J.S. Hatt: Davin B. Pows Lt. 


} Vice-Presidents. ~ 





M, S. LOTT, 
ass't Secretary. 





INSURANCE. 


1850. 1898. 
HE UNITED STATES 
LIFE INSURANCE CoO. 


IN. DRE City OF ANEW BO Ra. 

This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 

OFFICERS: 


GEORGE H. BURFORD, President. 








INTEREST ALLOWED ON DEPOSITs. 

This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 








PROFESSIONAL, 


1878, 





Established 
R. C. BAYLDONE, 
° Attorney for Collections and Settlements, 
31 MILK STREET, BOSTON, MAss, 


Cc. P. FRALEIGH, - - - Secretary. 

A. WHEELWRIGHT, - - - - Assistant Secretary. a a + 7 > 

a: Ven See eae ee ae actuary. | J VLOCK, MILLER, CROWTHER 
ARTHUR (G. PERRY; sishega) ia see geet (ee Gashier. & MONTGOMERY, 


JOHN P. MUNN, - - - - - - Medical Director. 
FINANCE COMMITTEE: 

GEO. G. WILLIAMS, - - - Prest. Chem. Nat. Bank. 

JOHN J. TUCKER, - - - - - - - Builder, 

E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. 

JAMES R. PLUM, - - - - - - Leather. 


Barristers, Solicitors, &c. 


WM. MULOCK, Q. Cc, W.N. MILLER, Q. C. 
JAMES CROWTHER, J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c, 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address: **Mulocks Toronto.” 








ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 
CHARLES E, WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 
JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 


Y ca & JACKSON, 
Attorneys and Counsellors, 


86 WASHINGTON STREET, CHICAGO, ILL, 





JOHN G. WHITE. THOS. L. JOHNSON, T. A. MCCASLIN, 


HITE, JOHNSON & McCASLIN, 
Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD’G, CLEVELAND, OHIU. 


E. O. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK. 


Metropolitan Agency, 173 Broadway. 

of Poked MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 

RICHARD A. McCURDY, Presipenrt. 


VES & SPENCE, 
Attorneys and Counsellors-at-Law, 
DALLAS, TRXAS, 
eit es A, & WILLIAM T. DAY, 
Attorneys and Counsellors, 


NEWARK, N. 1, 


CITY NAT. BANK BLD’G, 





765 BROAD STREET, 


hey fees HT. BIRD, 


Attorney and Counsellor, 





279 BROADWAY, NEW YORK, 


NS eatds! & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 


'HOMAS R. CURTTS, 
EQUITABLE BUILDING, BOSTON 


COMMERCIAL AND OTHER COLLECTIONS. 
Established 1883, 


The Largest and Best Company in 
the World. 


ASSETS OVER $1758,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY. 
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THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING 


Nos. 279, 281, 283 BROADWAY, NEW YORK 


STEAM BOLLE Re 


INSPECTION AND INSURANCE 
d COMPANY. 





BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 








Capital»voR hie PS TO06 0 
p 


Accounts of Merchants, Banks, Bankers and Incorporated 
Cempanies solicited, Collections promptly made on reasonable 
terms. Correspondence invited. 


JOHN M. CRANE, President. 

JOHN A. HILTNER, Vice-President. 
JOHN 1. COLE, Cashier. 
W. R. CRANE, Assistant Cashier. 





WE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cor. Pine and Nassau Sts. 


. 
CAPITAL AND SuRPLUS,. . . . . $1,800,000 
Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 
Wo. H. Porter, Jada MILLS. lr 


Vice-President. Cashier. 


C. C. SLapE, 


Ass't Cashier, 





ANHATTAN 
TRUST COMP AV]. 


Capital, $1,000,000. 
CORNER OF WALL AND NASSAU STREETS. 


A Legal Depository for Court and Trust 
Funds and General Deposits. 


Liberal Rates of Interest Paid on Balances. 


JOHN I. WATERBURY, President. 

JOHN KEAN, JR., Vice-Pres. AMOS T. FRENCH, 2d Vice-Pres, 
CHAS. H. SMITH, Sec’y. W. PIERSON HAMILTON, Treas. 
Directors 1895: 

John Kean, Jr., 

John Howard Latham, 
John G. Moore, 

E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 

John 1, Waterbury, 

R,. T. Wilson. 


August Belmont, 

H. W. Cannon, 

R. J. Cross, 

Rudulph Ellis, 

John R. Ford, 

Amos T, French, 
John N. A. Griswold, 
H. L. Higginson, 

W. Pierson Hamilton, 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA, 
AUGUSTACE Seo eeteek ace Georgia Railroad Bank. 
OHIO, 
CLEVELAND 25. codecs cewwendscanss The Wick Banking and 
Trust Co, 








BANK VAULTS. 





'‘ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. = 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof. 
- CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N, Y. 











ACCOUNTANTS. 
M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MASS 











THE NEW MODEL 


J. M. ALLEN, President. W.B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 


No. 











SPECIAL NOTICES. 


ELADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 





REMINGTON 


Standard Typewriter 
CONTAINS MANY VALUABLE IMPROVEMENTS. 





Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush. 


BH EAS AL ob LeeCay 


zo PARK PLACE, NEW YORK. Uniform and 





FJENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 





ATENT BINDER 
FOR BRADSTREET’ S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS. 


Papers easily and neatly adjusted. 
Sent postpaid on receipt of $1.25, 


« 


More Permanent Alignment. 
Improved and Quicker Letter Spacing Mechanism. 


Easy Touch. 


Larger, Lighter and Stronger Carriage holding Wider Paper. 
Economical Ribbon Movement. 
Improved Paper Feed. 
Readily Adjustable Paper and Envelope Guides. 
Faultless Construction in Every Detail. 


SEND FOR ILLUSTRATED CATALOGUE, 


WYCKOFF, SEAMANS & BENEDICT, 


3827 BROADWAY, NEW YORK, 
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SATURDAY, JUNE I, 


Reports regarding the condition of Secre- 
tary Gresham appeared to indicate so much 
improvement within the few days prior to 
his death that his taking off affected the 
public with a sense of shock. The dead 
Secretary had served the country in many 
capacities. He reached the grade of a 
division commander in the civil war with 
the brevet title of major-general. He 
was subsequently appointed Judge of 
the Federal District Court, and under 
the administration of President Arthur 
became Postmaster-General and _ Secre- 
‘tary of the Treasury. From the Treasury 
Department, with only a brief intermission, 
he was transferred to the Federal Circuit 
Court. Before his appointment to the 
State Department by Mr. Cleveland he 
had for some years been regarded asa presi- 
dential possibility, though not by the Demo- 
‘cratic party, with which his affiliation has 
been of very recent date. His appointment 
as Secretary of State was a marked de- 
parture from precedent, which has _ usually 
designated the great party leaders as in- 
-cumbents of the State Department, Mr, 
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Gresham always bore the reputation of a 
man of ability, of marked straightforward- 


ness and of the strictest integrity, but he | 


cannot be ranked with the great chiefs of 
our department of foreign affairs. 


Of course, speculation as to the probable 
successor of Secretary Gresham has not 
been wanting, and the names of a number 
of statesmen deemed available on one 
ground or another have been canvassed in 
the press. Whitney, of New York; Eustis, 
of Louisiana; Dickinson, of Michigan; 
Morgan, of Alabama, and even Secretary 
Carlisle and the able Acting Secretary, Mr. 
Uhl, have all been talked of in connection 
with the office. The first-mentioned gen- 
tleman would bring to the office many- 
sided ability of a very high order, the pres- 
tige of one of ‘the most successful admin- 
istrations of the Navy Department in recent 
times, and eminence in party councils. 
Whether Mr. Cleveland would tender him 
the vacant portfolio, or whether, if tendered, 
he would accept it, may, however, be re- 
garded as equally doubtful. As regards 
the other possibilities, it can only be said 
that there has scarcely ever been a chief 
executive whose policy in the matter of ap- 
pointments to high office was less calculable 
from the point of view of precedent. 


A vigorous crusade against the free coin- 
age of silver is to be carried on by the New 
York Chamber of Commerce. That body 
intends to extend its efforts so as to cover 
every section of the country, and for the 
purpose of its propaganda it has appointed 
a special committee of representative men 
in almost every line of business represented 
in the metropolis. This committee is to 
direct the line of attack to be adopted 
against all forms of ‘‘ cheap” or fiat money. 
The chamber is a body having great re- 
sources at its command, and its active en- 
listment in the campaign for sound money 
will be welcomed by the friends of an honest 
currency everywhere. 





The Department of Agriculture has be- 
gun the work of reorganizing its crop 
reporting service upon a plan arrived at 
as the result of a conference between the 
Secretary and the statistician of the de- 
partment and a committee appointed by a 
number of commercial bodies. Under the 
new plan the department is to have a cor- 
respondent in each township of every state, 
instead of, as under the present plan, four re- 
porters in each county. This will cause an 
enlargement of the present working force, 
and it is expected that the department will 
have 50,000 township correspondents in 
the field. The old plan was to have three 
of the reporters in each county turn 
in their matter to the fourth, who was 
designated as ‘‘chief correspondent,” and 
averaged their reports and communicated 
to the department. Under the new system 
each of the township correspondents will 
communicate with the Department of Agri- 
culture direct. Because of the additional 


work these reports will detail on the office, : 


a large increase in the clerical force of the 
department will have to be made. Naturally 
the department has experienced difficulty 
in getting township reporters, as they are 
not to receive pay. A circular has been pre- 
pared and sent to county clerks through- 
out the country asking them to nominate 
two men in each township, one of whom 
would be elected to serve as reporter. It 
will take some time, the officials say, to 
make the appointments, but the work thus 
far has progressed favorably. 


Preparations have already been made for 
the trial of the new system. Twenty states, 
in which about nine-tenths of the corn and 
wheat of the country are raised, have been 
selected so far in which to try the experi- 
ments. ‘In addition to prospective reports 
from its township correspondents and 
county reports, the department will also re- 
ceive reports from state agents, which will, 
it is believed, insure it against errors in the 
future in its crop statements. It is pro- 
posed, also, to have the millers and grain 


elevators listed, and also the threshers of 


the country. When this feature is put 
into operation the department will at all 
times be aware of the entire grain and 
flour product in the entire country. The 
Agricultural Department will ask Congress 
at its next session to authorize a yearly 
census of farm acreage and farm products, 
so that an accurate statement of the farm 
acreage and farm products can be given 
each year, which cannot, it believes, be 
accurately given under the present system. 
The operations and results of the plan will 
be watched with interest. It is certainly 
a more promising one than the old one, 
mainly because of the widening of the 
statistical basis on which the system is to 
rest. The chances of accuracy are greater 
where the reports are multiplied and the 
unit of the statistical machine is made re- 
sponsible for a smaller area. 


Within the space of sixteen months four 
large, well-attended and representative gath- 
erings dealing with problems of municipal 
reform have been held in the United States. 
One of these, the third National Conference 
for Good City Government, has been in 
session at Cleveland, Ohio. The secretary 
of the National Municipal League said in 
his address that when the league was 
organized a year ago there were only forty 
or fifty municipal reform organizations in 
fourteen states, whereas there are now one 
hundred and eighty such organizations in 
all parts of the country, and that the league 
has correspondents now in every state and 
territory except, perhaps, Indian Territory, 
Oklahoma and Alaska. This shows re- 
markable progress, which has no doubt 


been stimulated by the demonstration of 


the fact that apparently changes in the ad- 
ministration of any city can be brought 
about by dissatisfied citizens. 


The position of the British government 
in reference to a change in the monetary 
standard has been emphasized once again 


of the gold standard. 













by the Chancellor of the Exchequer in a 
reply to a memorial 


sent to him by a 
financiers and other 
prominent men who favor the maintenance 


number of bankers, 


The Chancellor de- 


clared that he had no hesitation in giving 


the memorialists the answer they had a 
right to expect. After a reference to the 
proceedings of the Brussels conference and 
Sir William 
Harcourt said that he concurred entirely 


the failure to resummon it, 


with the opinion expressed in the memorial 
that the experience of well-nigh a century 
had proved that the present system of cur- 
rency was suited to the wants of a great 
commercial country, and that to depart 
from it would be disastrous to the trade 
and credit of Great Britain. The con- 
tinuity of the national policy was, he said, 
more necessary on this than, perhaps, any 
other question. They might, he said, rely 
upon it that the government would not 
depart from the course pursued by all the 
governments that have preceded it, and 
not give countenance to any change in 
the fundamental principles of the monetary 
system. 


Advices from Newfoundland early in the 
week seemed to indicate that the govern- 
ment’s supporters had been too precipitate 
in announcing that a loan had been secured, 
and that, in fact, the efforts to negotiate 
one had failed. Now, however, the report 
comes from St. John’s that Colonial Secre- 
tary Bond has succeeded in his negotiations. 
The announcement that a loan had been 
obtained was made in the legislature on 
Thursday, when Premier Whiteway said 
that the loan secured would place the colony 
in a satisfactory condition financially, and 
that to prevent any possibility of injurious 
consequences, he had arranged for an im- 
mediate sum to be provided to insure the 
safety of the savings bank. 


A statement regarding the operations of 
the corporation tax law in New York has 
been prepared by Comptroller Roberts. 
He shows that when he came into office on 
January 1, 
tions on the books as liable to pay the tax. 


1894, there-were 2,152 corpora- 


During the year ending September 30, 
1894, 775 corporations that had never be- 
fore been assessed were added to the list 
and paid $265,177. Since the first of Oc- 
tober, 1894, additional corporations to the 
number of 506 have been placed upon the 
tax books and have paid $193,908, thus 
making a total of $459,085 collected since 
January 1, 1894, from corporations that 
had hitherto escaped taxation. In addition 
to this, 585 new corporations have been 
assessed this year, which have not yet paid 
their tax, but are about to do so. The 
total capital-stock tax collected during the 
fiscal year ending September 30, 1893, was 
$1,057,232. Up to the. present time, eight 
months out of the twelve of the fiscal year, 
there have been collected from this tax 
$1,152,555, showing an increase already of 
$95,000 over the entire amount collected 
during the last fiscal year, 
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THE TURN IN THE TIDE. 


While there were upward movements of 
prices and an improved demand from time 
to time during 1894, none of which possessed 
elements of permanency, they were, never- 
theless, forerunners of the rising tide of trade 
which first made itself visible to the naked 
eye of even the casual observer by April in 
1895. To those who, like BRADSTREET’S, 
kept a very close watch of business condi- 
tions, the early portion of March this year 
made it plain that the change had come, 
although our statement to that effect was 
not warmly received. This was due largely 
to the disposition of the average onlooker 
to see only a dead level during seasons of 
depression. 

Now, however, he must be blind, indeed, 
who has failed to realize that the tide has 
turned, and that improvement in demand in 
‘all staple lines” is the basis of it. The im- 
provement is due to the depletion of stocks 
of retailers throughout the country during 
the past two years of depression, to the 
accompanying period of restricted credits, 
buying for immediate wants only, and: the 
prolonged, rigid, even enforced, economy 
on the part of consumer and producer. 

Evidences of the counter-movement of 
the current have been repeatedly shown, 
not only in improvement in net and gross 
earnings of railway companies, increases of 
weekly bank clearings totals, and a long 
and striking list of advances of prices of 
staple products, but also in an enlarged de- 
mand for produce and manufactured articles 
in nearly all lines. This record has been 
continued now for about two months, and 
there is reason to believe the end is not yet. 

Some weeks ago BRADSTREET’S an- 
nounced that wages of about 75,000 indus- 
trial employees had been advanced, a most 
significant feature of the situation, having 
a direct bearing as it did on the effective 
power of the wage-earning 

Since that we have thought 


purchasing 
community. 


ee SS SSS 


at the points covered no fewer than 140,000 
industrial employees are receiving higher 
wages than they were getting two months 
ago, an average improvement of nearly Io 
percent. During the like period only 31,000 
industrial employees in the region specified 
had struck for any reason, and of this total 
only 21,000 for higher wages. Here, then, 
is an exhibit of an advance of wages of 
140,000 industrial employees, of whom only 
one-seventh had to or did strike to secure 
the advance. The 10,000 who struck for 
other reasons than to secure higher wages 
took such action in almost all instances to 
enforce special rules of trades unions. 

The manufacturing district of next im- 
portance is that covered by advices from 
Cleveland, Columbus, Dayton, Springfield, 
Toledo, Detroit, Grand Rapids, Indian- 
apolis, Evansville, Terre Haute, Louisville, 
Chicago, Peoria, Quincy, St. Louis, St. 
Joseph, Denver and neighboring cities, 
which report nearly ninety important man- 
ufacturing establishments have started 
their wheels, forges or other mach- 
inery since April 1, giving employment 
to 21,000 employees. But in the region 
covered fully 28,000 operatives have had 
their wages advanced about Io per 
cent. during the period under discussion. 
The total number striking there for all 
causes within sixty days is given at only 
5,000, of whom only 4,000 struck for 
higher wages, singularly enough, only a 
little more than one-seventh of the total 
number there to whom higher wages have 
recently been paid. The south and south- 
west, as represented by a score of leading 
cities, report nearly fifty important indus- 
trial establishments as having started up, 
giving work to fully 2,400 employees. But 
no advances of wages or strikes are reported 
there. 

Summarizing results and giving grand 
totals, the following interesting tabular ex- 
hibit is obtained : 


THE INDUSTRIAL REVIVAL AMONG MORE IMPORTANT ESTABLISHMENTS WITHIN TWO MONTHS. 





Total No. 


establish- 
ments 


Since April 1st, 1895. 


Total No. em- 


Total No. em- 
ip saath files Ployees whose 


Ployees thus 


Total No. em- 
ployees who 


Total No. 
striking for 














wa, r 
started up| given work. Esc have struck. | higher wages. 
: vanced. 
again. 

At eastern and middle states, cities reported -....-..2.... 87 30,000 140,000 31,000 21,000 

At cities in southern and southwestern states............- 50 2,400 10,000 
At leading cities west and northwest.........-.........-- 90 21,000 28,000 5,000 4,000 
Marre S.C ie eee ne oe en alee 227 53,400 178,000 36,000 25,000 





it well to extend the inquiry and present 





In the foregoing we find that no fewer 


herewith the results of a special investiga- | than 227 of the more important idle in- 


tion at 75 cities east of the Rocky moun- 
tains as to the increase in the number of 
industrial employees within the past two 
months, and some facts bearing on their 
increased earnings. 

Advices from Boston and other leading 
manufacturing centers in Massachusetts, in 
New Hampshire, Vermont and Maine, from 
Providence and Bristol, New Haven and 
Hartford, in New England, from New York 
city, Albany, Syracuse, Utica, Rochester, 
Binghamton, Buffalo, Pittsburgh, Alle- 
gheny, Philadelphia, and other important 
Pennsylvania manufacturing centers, as well 
as from Paterson and Newark, in New Jer- 
sey, and from Baltimore, covering the heart 
of the manufacturing section of the country, 
make the striking showing that more than 
80 important industrial undertakings which 
had been idle have started up since April 1, 
giving employment to 30,000 operatives and 
workmen. Some of these have already en- 
joyed advances in wages, voluntarily offered 
in most instances. The reports show that 


dustrial establishments throughout the 
country have lighted their fires within the 
past eight weeks, and furnished work to 
more than 53,000 employees. But entirely 
aside from this is the showing that the 
wages of fully 178,000 industrial employees 
have been advanced since April 1. But 
the full significance of the statement is 
only rendered possible when it is shown 
that within the last two months only 36,000 
operatives have been involved by new 
strikes, and that of them only 25,000 struck 
for higher wages. The strength and extent 
of the voluntary increase of wages of in- 
dustrial employees is indeed a most en- 
couraging exhibition of the force of the 
underlying conditions of improvement of 
general trade throughout the country. 


ENGLISH PRAISE FOR LAKE 
SHORE. 
The fact that the stock of the Lake Shore 


& Michigan Southern Railroad has lately | 


been selling at the highest market value in 


the history of the property does not seem to 
be merely in sympathy with the general 
advance in the market. On the contrary, 
the further improvement in this case, as in 
other instances where high-grade, steady 
dividend-payers are concerned, appears to 
be due in a large measure to a real, if small, 
investment demand, coupled with the cir- 
cumstance that holders have been unwilling 
to part with the stock in view of the com- 
pany’s present condition and_ prospects. 
Comparatively little speculative buying is 
needed under such conditions to start and 
maintain a more or less marked advance, 
and this is what has apparently happened 
in Lake Shore. 

The annual report of the company, which 
was noticed in these columns when it ap- 
peared, would, indeed, furnish a basis for 
a bullish movement in the stock. It may 
be argued that while the figures show that 
6 per cent. dividends were earned and 
paid during 1894 under most unfavorable 
conditions, there is nothing to indicate that 
the rate can be materially increased in the 
future. On the contrary, it can be readily 
seen that while the company reduced oper- 
ating expenses with exceptional vigor in 
1894, any increase in its gross revenue during 
the current year will have to be accom- 
panied by a corresponding augmentation of 
working cost. A 6 per cent. stock railroad 
selling at nearly 150 is certainly an anom- 
aly, and in ordinary cases could with cer- 
tainty be declared too high. In the case of 
Lake Shore, however, there are some cir- 
cumstances which tend to justify the confi- 
dence the investing and speculative public 
show in the future of the stock. 

The chief element in this is the policy 
which the company has pursued in the past. 
The Lake Shore road was for many years 
in the hands of one of the strongest railroad 
men connected with any of the Vanderbilt 
properties, the late Mr. John Newell. It 
was his method, and in doing so he had the 
support of the directors, to devote all earn- 
ings over and above the amount necessary 
to provide for fixed charges and dividends 
to the improvement of the road and equip- 
ment. This was not done by the familiar 
process of accumulating a fictitious surplus, 
but by including such expenditures directly 
in the working cost. In this way, during 
good years, the road was steadily brought 
into a better and better condition, and was, 
accordingly, fully able when the test came 
to stand a radical reduction of operating 
expenses without suffering any material de- 
preciation in the property itself. Mr. New- 
ell’s successor, Mr. Caldwell, having, as 
president of the ‘‘ Nickel Plate,” been long 
associated with him, may be presumed to 
share his ideas. 

It is certainly gratifying to find that the 
foreign financial press is able and willing 
to do justice to the advantages of the sys- 
tem pursued by the Lake Shore manage- 
ment. A recent number of one of the 
prominent London financial dailies, in 
speaking of ‘‘Lake Shores” and of the 
company’s report, says: 

“The tenor of this document is remark- 
ably satisfactory, and shows that there are 
some lines in the United States managed 
on sound principles, and the shares of 
which are worth the attention of English 
investors. The Lake Shore is one of those 
companies which has made free nse of the 
principle of betterment. During the past 
eleven years it has added nothing to its 
capital account for construction or equip- 
ment. Everything under these heads has 
been paid out of revenue, and although the 


policy is one that cannot be always, or 
even often, approved, we must admit that 
in this particular case it has been abun- 
dantly justified by the results. There is no 
doubt that had it not been for the splendid 
state in which both the permanent way 
and the rolling stock had been maintained, 
the disastrous year of depression from which 
the United States has recently emerged 
would have shown its ravages upon the 
finances of the Lake Shore, for the com- 
pany suffered, in common with every other 
company, from greatly diminished gross 
earnings. Nor does it appear that any 
starvation course has been adopted. 

‘““There are not many American rail- 
roads that could stand a drop of 23 per 
cent. in their operating expenses without 
suffering severely. It happens, however, 
that the Lake Shore’s expenditure on equip- 
ment was exceptionally heavy in 1893, so 
that 1894 makes a very favorable com- 
parison. This was all the more fortunate 
because the company lost more than the 
average in its gross earnings. The aggre- 
gate diminution in the earnings of United 
States railroads for the calendar year was 
about Ir per cent., but in the case of the 
Lake Shore the loss was as much as 17.43 
per cent. Yet, thanks to the saving of 23 
per cent. in working expenses, the net 
earnings showed a decrease of less than 3 
per cent. Deducting the fixed charges 
($3,402,863) from the net earnings ($6,- 
371,803), a balance of $2,968,940 was left 
for dividend on the common stock, which 
just sufficed to keep up the regular 6 per 
cent. To have honestly earned such a 
dividend in a year of unparalled adversity 
is an achievement of which any company 
might fairly be proud.” 

These remarks may be quoted with the 
more emphasis, because they not only show 
appreciation of the lines of policy upon 
which this important property has been 
managed, but are so different in tone from 
the criticisms which English financial writers 
usually indulge in when speaking of Ameri- 
can railroad properties of any class. 


POWER AND WEALTH OF THE 
UNITED STATES. 


Both as regards its progress in the do- 
main of political science and its advance in 
the development of the appliances of ma- 
terial civilization, the United States have long 
been the subject of surprise and admiration 
by discriminating critics abroad. At home, 
of course, the national spirit, particularly in 
the earlier decades of the century, was not 
behind in appreciating the position that, in 
spite of its small beginnings and its com- 
parative isolation, it had won for itself 
among itssister nations. This appreciation, 
however, was in large part vague in charac- 
ter, and it has only been within the last 
decade and a half or so that the national 
sense of success in the lines which the 
American genius has struck out for itself 
has sought to find expression in statistical 
terms. The time is propitious for the re- 
ception of such a showing as is made of 
American progress and wealth by the stat- 
istician, M. G. Mulhall, in the opening 
article of the Worth American Review for 
June. 

Mr. Mulhall begins his article with the 
striking statement that if we take a survey 
of mankind in ancient and modern times 
as regards the physical, mechanical and 
intellectual force of nations, we find noth- 
ing to compare with the United States in 
this present year of 1895, and that the 
wealth of the American people surpasses 





hat of any other nation, past or present. 
in o arrive at a means of estimating the 
comparative advance of the country in pro- 
ductive power, Mr. Mulhall puts the work- 
‘ing power of an able-bodied man at 300 
foot-tons daily, that of a horse at 3,000, 
and that of steam horse-power at 4,000. 
On this basis he arrives at the conclusion 
‘that the total number of foot-tons daily 
has increased from 4,293,000,000 foot-tons 
in 1820 to 129,306,000,000 foot-tons in 
1895, or from 446 foot-tons daily per in- 
_habitant in 1820 to 1,940 foot-tons per in- 
_habitant in 1895. The working power per 
- inhabitant has, he estimates, almost doubled 
since 1840, and the absolute effective force 
of the American people is now more than 
three times what it was in 1860. Of the 
. three great elements of energy above 
enumerated, that which shows the most 
_ rapid growth is steam, consisting of fixed 
_ power locomotives and steamboats, the 
total 6f which increased from 760,000 
horse-power in 1840 to 16,940,000 
1895. 
A comparison of the total productive 
energy of some of the leading nations of 
the world, prepared by Mr. Mulhall, gives 
the following results: 





in 





- Foot-tons 

Millions of per 

JSoot-tons inhab- 

datly. trant, 
OEMS a ee See no 129,306 1,940 
Great Britain... 56,110 1,470 
Germany 45,580 902 
France 34,580 gto 
Austria 22,510 560 
meaty . 2. 11,390 380 
BOM ice tra gah 3 $a 2 ode - oo Sisotles = “59 ds -s 10,640 590 


According to this showing the United 


Great Britain, Germany and France collec- 
tively, and, moreover, the military arma- 
ments which keep in forced idleness 4,000,- 
ooo in Europe are happily unknown in the 
- United States, so that the average of pro- 
ductive energy in the European nations is 
really less than appears in the above state- 
ment. Furthermore, labor-saving devices, 
particularly in agricultural and other ma- 
chinery, are, as is well known, much more 
highly developed and more extensively 
used in the United States than elsewhere. 
From a statistical comparison made by 
him, the writer arrives at the conclusion 
that an ordinary farm hand in the United 
States raises as much as three in England, 
four in France, five in Germany, or six in 
Austria. 
Mr. Mulhall shows further that the in- 
—tellectual power of the great republic is 
in harmony with its industrial and the 
mechanical energy. Remarking that the 
census of 1890 showed that 87 per cent. of 
the total population over ten years of age 
could read and write, he says that it may 
be fearlessly asserted that in the history 
of the human race no nation ever before 
possessed 41,000,c0o instructed citizens. 
Confining comparisons to the four prin- 
cipal nations noticed by him, we find 
that the school expenditure was ‘as _fol- 
lows: 
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Annual Dollars 
school ex- per in- 
penditure. habitant. 

» United States .....2.-.--..26---4----- $156,000,000 $2.40 
Mereat Gritain. 22. -.. cnet eccnnasnnns 48,000,000 1.30 
REMEEO 22. FSS LSSL occa wee i wclinn se 31,000,000 0.80 
Germany. ..-.-. 22 cen.sce0--0-2e--- 26,000,000 0.50 


This shows that the average American 
pays twice as much as the Englishman for 
popular instruction. The post office re- 
turns, which furnish another indication, 
show that while in the United States 110 
letters are sent for each inhabitant yearly, 

in Great Britain there are only 60, in Ger- 
many 53 and in France 39. 

The growth of the wealth of the United 
States has been even more marvelous than 
that of the country’s productive energy. 


. 





States possess almost as much energy as 
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The results of the census at different periods 


show the following advances: 
Dollars 
Millions of per in- 
dollars. hab. tant. 


Census. 





1,960 205 

- 3,910 230 
- 16,610 514 
- 43,642 870 
65,037 1,039 


It will be seen that in the first interval of 
twenty years the amount of wealth doubled, 
and in the second it quadrupled, though in 
subsequent years the rate of geometrical 
progression was much less, while the increase 
of wealth per head was unprecedented. 
The average annual growth of wealth and 
the accumulation per head are shown for 
the periods covered in the following table : 


Dollars 
Annual per in- 

Years. increase. habitant. 
TRAX AOE aK eo oe eee askew onan $97,500,000 $7.40 
ROUrEOOn Sesto. See bake haces = sae 612,500,000 25.50 
SOG L 00 See odie nic ae wae 1,374,100,000 34.30 
ROGIHGO? Pane eo nen eee latins ome 2,139,500,000 37-90 


The average annual increment from 1821 
to 1890 was $901,000,000, equal to $29 per 
head of the mean population over the whole 
period. The average of wealth to popula- 
tion is shown fora few countries in the fol- 


lowing table: 

Per head. 
Tinie States 2 Si 8 eer hea cesen «saa $1,039 
Great Britain, 5.226) (5 oan laws seinen => = FSA 1260 
Prancé << <<... 1,130 
Germany --- 730 
Holland - 252-22 c. cen een == - 1,080 





It will be seen that in comparison with 
population the wealth of the United States 
is by no means wonderful, falling below 
that of Great Britain, France and Holland. 
It should be remembered, however, that 94 
per cent. of American wealth has been ac- 
cumulated since 1840, and that the new 
wealth added during a single generation, 
that is, in the period of thirty years be- 
tween 1860 and 1890, amounts to over 
$49,000,000,000, which sum is $1,000,- 
000,000 over the total wealth of Great 
Britain. There appears to be reason to 
suppose, according to Mr. Mulhall’s esti- 
mates, that the next census will show 
the wealth of the United States to be 
go milliards or a little more than double 
what it was in 1880. 





TWO NEW YORK EXCHANGES. 


The annual meetings of two prominent 
commercial bodies, the New York Produce 
and Cotton exchanges, took place this 


week. The reports of the presidents of 
the two organizations show that, in spite of 


the depression in business throughout most 
of the year, the period just closed has 
been fairly satisfactory. 

The report of Mr. Alfred Romer, presi- 
dent of the Produce Exchange, in addition 
to the usual yearly statistics, dealt generally 
with the past and future of the Exchange 
in relation to many important matters. 
One of these questions is as to the much- 
discussed gratuity fund or insurance 
plan, the burden of which is being 
heavily felt and complained of. In relation 
to this the president announced that he had 
appointed a committee consisting of two 
members of the board, two members of the 
Exchange from outside of the board, and 
one of the trustees of the gratuity fund, to 
investigate the whole matter. They have 
taken hold of the subject with energy, and 
are making a very thorough investigation, 
the result of which and the recommenda- 
tion concerning which are awaited with 
interest. The subject of the canals was 
also touched upon by the president, who 
noted the fact that the Exchange com- 
mittee on canals had drawn up a bill which, 
with some amendments, was approved by 
the commercial bodies of the state, and was 
known as the ‘‘ Produce Exchange bill,” 
for the expenditure of $9,000,000 for the 
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permanent improvement of our canals. 
This bill has been passed and signed, and 
goes to the people this fall for ratification. 
The importance of its receiving popular ap- 
proval was dwelt upon by President Romer 
as follows: ‘‘I say without hesitancy that 
there is no subject on which you will have 
to act this fall that will compare in im- 
portance to this to the state, to the city, and 
especially to this Exchange, for unless our 
canals are put in such condition that we 
can compete in cheapness of transportation 
with our neighbors, both to the north and 
south of us, we shall be unable to hold the 
supremacy as the main outlet for our 
great crops which we have hithertofore 
maintained.” 

The report of the president of the Cotton 
Exchange showed a satisfactory condition 
of the Exchange’s finances, and also made a 
favorable report on the year’s business. 
Failures have been few and unimportant, 
and the members have enjoyed a fair degree 
of prosperity. The failure of anti-option 
legislation was a matter of congratulation, 
as was also the fact that during the last few 
months cotton has to the fullest degree par- 
ticipated in the general revival of business, 
and the hope was confidently expressed 
that thé trade has entered upon an era 
of renewed activity and commercial pros- 
perity. The subject of the poor quality 
of bagging and irregular methods of pack- 
ing was brought to the attention of the Ex- 
change by the New Orleans and Galveston 
exchanges. Inasmuch as the insurance 
companies are the proper parties to remedy 
the evils complained of, as they would, by 
abolishing them, be more benefited than 
anybody else, a letter has been addressed 
by the New York Exchange to the Board of 
Underwriters, urgently advising the adop- 
tion of the rules regarding more careful 
packing and covering of cotton. An idea 
of the extent of the depression, which is now 
about over, may be gathered from the record 
of transactions in future delivery, which for 
1893-94 aggregated only 32,110,000 bales, 
against 41,901,000 bales in the preceding 
year. Spot cotton sales showed a slight 
decrease for the same period. 


THE BUREAU OF AMERICAN RE- 
PUBLICS. 


The last annual ‘report of the Bureau of 
American Republics recorded the approach- 
ing completion of the series of hand-books 
of the republics forming the international 
union, a consummation which would leave 
the bureau with better opportunities for the 
discharge of duties that have devolved upon 
it, by the dissemination of more specific in- 
formation regarding the condition of the 
different countries. A glance at the list of 
publications of the bureau will show that it 
has distributed a very considerable amount 
of interesting and valuable information re- 
garding the countries to the south of us. 
The publication comprises general hand- 
books of the republics as a whole, hand- 
books for each individual country, sched- 
ules of import duties for each, general 
commercial information regarding the re- 
publics and colonies, commercial direc- 
tories for each country, and volumes dealing 
with the mines and mining laws of Latin- 
America, money, weights and measures of 
the republics, their patent and trade-mark 
laws, their foreign commerce, their immi- 
gration and land laws, and information re- 
garding the consumption of breadstuffs in 
Latin-America, in addition to monthly bul- 
letins and a code of commercial nomen- 
clature, No such body of information has 





ever before been rendered so easily accessi- 
ble to persons interested in commerce with 
our Latin-American neighbors. 

As a result of the policy of selling the 
publications of the bureau, a constant in- 
crease in the sales is reported. Abundant 
evidence has been furnished that those hav- 
ing need of the information given are willing 
to pay the slight cost charged for the vol- 
umes issued. There have been some mis- 
conceptions about the plan and scope of the 
work of the bureau in issuing publications. 
Application has been made to members of 
Congress for full sets of the bureau’s publi- 
cations by constituents, but it is noted that 
in the majority of cases such applicants, 
when furnished with a statement of the 
policy of selling the bureau’s publications, 
have responded by remitting the price 
named. The director of the bureau wishes 
to emphasize the fact that every member of 
Congress who sends to a constituent free 
copies of the bureau’s hand-books increases 
the demand for the same favor from other 
constituents, who assume that they have 
an equal right with those they know to 
have been favored. Doubtless this mis- 
conception will disappear in the immediate 
future. 

A word or two may be said about the 
Code of Nomenclature which has been pre- 
pared by the bureau. This code was the 
outcome of a recommendation of the Inter- 
national American Congress that a common 
nomenclature should be adopted, which 
should designate in alphabetical order, in 
equivalent terms in English, Portuguese 
and Spanish, the commodities on which 
import duties are levied by the respective 
republics of the American nations for the 
purpose of levying customs imposts, and 
also to be used in shipping manifests, con- 
sular invoices, entries, clearance petitions 
and other customs documents. ‘The first 
volume of the code contains upwards of 
24,000 commercial terms in the languages 
mentioned. At the date of the report the 
second and final volume of that edition was 
in the printer’s hands and nearly ready for 
issue. There were still to be compiled two 
other editions which, however, it was ex- 
pected would require much less time and 
expense, as both would be identical as to 
contents, no new terms being added. The 
necessity of the work was revealed by the fact 
that many of the terms used in commerce 
were not included in any Spanish or Portu- 
guese dictionary. The work has been 
framed on lines which should make it of 
great value to merchants and manufac- 
turers seeking to extend commerce with 
Latin-America. 

The expenditures of the bureau for the 
last fiscal year amounted to $31,269.71, of 
which a little more than half was for the 
compensation of employees. There 
received from the sale of publications dur- 
ing the fiscal year $678.36, which left a 
total of $30,591.35, to be assessed upon the 
different republics. 
port reference was made to the fact that 
the Argentine Republic had withdrawn 


was 


In the preceding re- 


from the union, but that the government 
was reconsidering its withdrawal. Subse- 
quently, however, the bureau was informed 
that the withdrawal of the Argentine Re- 
public was final. In the preceding report 
also it was noticed that Colombia expressed 
the fear that it would be unable to con- 
tribute its quota toward defraying the ex- 
penses of the bureau, but it has since paid 
its quota for the year. No such communi- 
cation has been received from any other 


government. 
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CHINESE EXCLUSION LAW CON- 
STITUTIONAL. 

After the decision by the United States 
Supreme Court two years ago holding the 
Chinese Exclusion act of 1892 constitu- 
tional, there was no reason to look for a 
ruling by the court limiting the control of 
Congress over the question of the rights of 
aliens. The decision rendered by the court 
this week in the case of Lem Moon Sing is 
in part a restatement of the position taken 
by it in its decision of two yearsago. It 
holds the Geary Chinese Exclusion law of 
1894 constitutional, and incidentally affirms 
the right of Congress to exclude aliens 
generally. In the case before the court it 
appeared that the appellant, who had trans- 
acted business in San Francisco for a num- 
ber of years, went on a temporary visit to 
China in January, 1894, with the intention 
of returning and continuing his residence 
in the United States, and during his ab- 
sence the Geary law of 1894 was passed. 
The court held that the action of the immi- 
gration officials in excluding him could not 
be reviewed by it. 

The opposite contention set up in behalf 
of the petitioner would, the court said, 
bring into the courts every case of an alien 
who claimed the right to come into the 
United States under some law or treaty, 
but was prevented from doing so by the 
executive branch of the government. This, 
in the view of the court, would defeat the 
manifest purpose of Congress in committing 
to subordinate immigration officers and to 
the Secretary of the Treasury exclusive au- 
thority to determine whether a particular 
alien seeking admission into the country 
belongs to the class entitled by some law or 
treaty to come into the country, or.to a class 
forbidden to enter the United States. Un- 
der that interpretation of the act of 1894, 
the provision that the decision of the ap- 
propriate immigration or customs officers 
should be final, unless reversed on appeal 
by the Secretary of the Treasury, would be 
of no practical value. The court added: 


The power of Congress to exclude aliens alto- 
gether from the United States, or to prescribe the 
terms and conditions upon which they may come to 
this country, and to have its declared policy in that 
regard enforced exclusively through executive offi- 
cers, without judicial intervention, is settled by our 
previous adjudications. Is a statute passed in exe- 
cution of that power any less applicable to an alien 
who has acquired a commercial domicile in this 
country, but who, having voluntarily left the coun- 
try, claims the right under some Jaw or treaty to re- 
enter it? We think not. 

The words of the statute are broad, and include 
every case of an alien—at least every Chinese alien 
—who, at the time of its passage, is out of this 
country and seeks to come back. He is none the 
less an alien because of his having a commercial 
domicile in this country, While he lawfully re- 
mains here he is entitled to the benefit of the guar- 
anties of life, liberty and property secured by the 
Constitution to all persons, of whatever race, within 
the jurisdiction of the United States. His personal 
rights when he is in this country and his property 
here during his absence are as fully protected by 
the supreme law of the land as if he were a native 
or naturalized citizen of the United States. And 
when he is voluntarily absent from the country, 
beyond its jurisdiction, he, being an alien, cannot 
reénter the United States in violation of the will of 
the government, as expressed in enactments of the 
law-making power. He cannot, by reason merely 
of his domicile in the United States for purposes of 
business, demand that his claim to reénter the 
United States by virtue of some statute or treaty 
shall be determined ultimately, if not in the first 
instance, by the courts of the United States, rather 
than exclusively and finally by executive officers, 
charged by an act of Congress with the duty of 
executing the will of the political department of the 
government in respect of a matter wholly political 
in its character. He left the country subject to the 
exercise by Congress of every power it possessed 
under the Constitution, 
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The court said that the remedy of the 
petitioner was by appeal to the Secretary of 
the Treasury from the decision of his sub- 
ordinates and not to the courts. The 
authority of the courts to review such deci- 
sion was taken away by the provision of the 
law making the action of the appropriate 
immigration or customs officers final, unless 
reversed by the Secretary of the Treasury. 
The authority of Congress over the whole 
question is therefore seen to be entirely 
complete, the question being regarded as 
being at bottom political rather than legal. 


MANUFACTURE OF TINPLATE 
ABROAD. 


The rapid, and in some senses gratifying, 
development of the domestic tinplate in- 
dustry of late years renders of special inter- 
est a recent consular report to the Depart- 
ment of State of the features of this indus- 
try in foreign countries. 

It is stated that a fine quality of tinplate 
is manufactured in Austria, the most inter- 
esting fact in connection therewith being 
that it is made by quite a different process 
from the one employed in Wales, our chief 
source of supply. 

By the Bessemer, the Thomas and the 
Martin oven processes great improvements 
have been made in the production of tin- 
plate iron. The fused iron obtained by 
these processes can be rolled very easily, 
and produces better and more regular tin- 
plates than was the case by the old method. 
The iron produced by the Martin process is 





particularly adapted to the manufacture of 


the finer qualities of tinplate, as it has all 
the advantages of iron refined in hearths 
without certain of its disadvantages. This 
system, which is in very general use and 
has been perfected to a high degree, is pre- 
ferred by manufacturers, as from 85 to go 
per cent. of iron, steel or tinplate waste can 
be used, while in the Bessemer process it is 
only possible to use crude iron. 

The significance of this lies in the fact, as 
stated in the public prints, that the Ameri- 
can tinplate industry thus far has succeeded 
only in supplying the heavier or roofing 
varieties of plates. 

Of our dependence on foreign countries 
for tinplates, in spite of the extended efforts 
of those most interested here in the last few 
years, the following (British) table of values 
of tinplates exported to all foreign countries 
in the past three calendar years will be 
found of interest : 


TINPLATE EXPORTS FROM GREAT BRITAIN TO THE UNITED 
STATES AND OTHER COUNTRIES, YEARS ENDING DEC. 31. 


















To 1892. 1893. 1894. 
United(States! 220.222 22 431792,442 £3,352,693 £2,781,027 
RUSS Seon sone eae 354,293 3751507 283,367 
Germany “ 4-3 54,768 40,630 48,229 
Holland. 2 32 hop ee hoe 63,994 76,281 70,357 
France {4 .Asseicses sete 135,567 150,815 126,972 
Portupal ete... 25. ch ons 68,938 74,629 35,693 
Italy $2 FON 4 2588 91,606 51,076 36,420 
Roumania 65,489 60,331 64,158 
DIAZ loss oe ceeee 83,751 57,994 62,875 
Argentine Republ 45,848 44,746 37,807 
British East Indies. . “x4 61,241 79,813 99,421 
Australasia). .2.2.. $2 sens 111,867 101,400 145,215 
British North America .... 225,790 226,323 207,402 
Other conntriesii2c< stages 264,622 299,062 351,184 

Motels its ceeg ee oe £59330,216 £4,991,300 £4,350,217 

Tot. American currency $25,936,831 $24,167,666 $21,168,156 


In South Wales the tinplate industry last 
year was most depressed, owing to the re- 
striction of exports and the competition 
among mills there, for, it will be recalled, 
Wales to-day produces only an infinitesimal 
proportion of the tin it uses in making 
plates. Welsh manufacturers have been 
straining every nerve to reduce the cost of 
production to the lowest possible point, and 
what is known locally as the “‘ standard of 
1874,” which for a number of years had 
been maintained, ‘‘ has been broken in such 
a way that the reductions effected are by no 
means uniform, and, consequently, wage 





disputes have had to be contended with on 
this side of the Atlantic as well as in the 
United States.” With a view to restrict 
the output, the standard make per mill of 
forty boxes ‘‘ was reduced to thirty-six per 
shift, and now, besides accepting a reduction 
of 12% per cent. in wages, it seems that in 
many of the works, frightened by the threat 
of a long stoppage, the make of forty boxes 
has been restored. The effect of this 
promises to be that not only will the reduc- 
tion of wages be permanent, but hundreds 
will be added to the thousands of tinplaters 
already out of employment, while the 
already overstocked market will have a con- 
siderably increased supply thrown upon it.” 

A Welsh newspaper at the close of 1894 
stated as follows: 

Probably the most striking feature of the year's 
trading has been the seriously diminished call for 
terneplates from the United States, the native 
works being equal to supplying almost the whole of 
that important trade. There has also been a 
marked falling off in all kinds of charcoal tins, but 
more especially the highly finished sorts. A feature 
of the year, too, has been the large shipments of 
finished black plate, not only to the United States, 
but to the continent of Europe. It is not thought, 
however, that this trade will continue with us, but 
be gradually absorbed by ndtive mills. On all 
hands there is nothing to be seen but the keenest 


opposition, and Wales can no longer hope to 
monopolize the tinplate industry as heretofore. 


The special process of producing tin in 
Austria, referred to in the foregoing, is 
likewise that used in Germany. While 
producing ‘‘ the best tin,” it is said to have 
“obvious disadvantages.”’ The processes be- 
ing so dependent on the skill of the work- 
men, the plates when lifted from one kettle 
to another are said to oxidize. 

From interviews which Consul-General 
Max Judd, at Vienna, had with a number 
of tinplate manufacturers in Austria, he 
found that even with the _ protection 
offered—$2 on too kilograms on heavy 
plates, $2.40 on thinner plates, and 
$3.20 when plates are tinned—‘ they find 
it difficult to compete with England in 
cheap tin. England’s great advantage lies 
in her ore and coal, both of which are 
much cheaper than the Austrian, and are 
to be found close to one another, instead of 
having to incur heavy freight charges, as is 
the case in Austria.” 

Consul Nicholas Smith, at Liege, writes 
that tinplate is not now produced in Bel- 
gium. It was once a flourishing industry 
there, but ‘‘has been crushed by new and 
larger enterprises,” which evidently leads 
him to add that, in his judgment, “ tin- 
plate is being rapidly supplanted in the 
mechanic arts everywhere by other and 
better materials. If the Liege market may 
be accepted as a standard, very few uses 
now remain to it in Belgium. It is no 
longer employed for roofing or guttering; 
enameled iron has superseded it in the 
manufacture of household and kitchen uten- 
sils. My attention has been called to the 
fact that there is not a vessel of any kind in 
use in my family that is made of it. Gro- 
cers’ and confectioners’ boxes are all of 
wood or paper. Canning is practically 
unknown; it is even said that fruit is sold 
to England in crates and bought back in 
porcelain. Vegetables from France alone 
come in tin, and even for this purpose it is 
giving place to glass. Is there not danger, 
therefore, that by the time our new industry 
is established, other and superior products 
may possess the market.” 

France, it is explained, has a considerable 
tinplate industry, and several important iron 
and steel works there are engaged in the 
manufacture. Both iron and steel sheets 





are used. The former are produced from 
scraps of puddled iron of good quality, and 
are utilized-for the fabrication of tinplates 
of the second grade. The latter, which 
are more extensively used, are made from 
soft steel produced in Bessemer mills by 
the Thomas and Gilchrist process, or in 
the Siemens- Martin furnaces. 

Our consul at Rheims found difficulty in 
learning anything of the tinplate industry 
there, as the manufacturers .positively re- 
fused to give any information. The like is 
true with respect to the report of the consul 
at St. Etienne. 

The report from our consul at Cologne 
states that sheets for tinning there are 
generally made of soft steel produced either 
by the Martin-Siemens or by the Thomas 
and Gilchrist processes. 
only are rolled from puddled bars. Sheets 
are used for railway cars, boilers, tanks, 


shipbuilding, pipes, roofing, and all kinds of — 


construction work, tinplates, galvanized 
plates, etc. 

Advices from Dusseldorf are that for the 
manufacture of white tinplates sheets of 
fusion iron are mostly used, which are 
made of basic fusion iron, styled in Eng- 
land ‘‘ mild steel.” The use of forged iron 
sheets, which was more in vogue in former 
years, is now steadily disappearing and get- 
ting less every year. German workmen in 
this industry, while regarded as skillful, 
are said not to be the equal of their fellows 
in Wales, but ‘‘are satisfied with compari- 
tively small wages.” 

Our consul-general at Frankfort writes 
that British tin is used mostly at and near 
the ‘seaports of Germany, while the Ger- 
man product is consumed at the interior. 
Consul-General Mason adds that nearly 
the entire process of manufacturing and 
coating steel plates is carried on in a few 
(six) establishments, the tin used being pro- 
duced in Altenberg, Banca and Australia. 

Evidently the French, German and Aus- 
trian tinplate industries do not promise 
special development, and that in the 
United Kingdom is still suffering from 
extreme depression. In no other countries 
except the United States does the interest 
give any promise whatever. 


THE MARKET FOR AMERICAN 
HORSE MEAT. 


The present exceedingly low price of 
horses in this country has had the effect of 
seriously discouraging the growers of horses 
for market. As shown in BRADSTREET’S 
some time ago, the average value per head 
of the horses on farms on January 1 this 
year was only $36.29, against $47.83 per 
head a year ago. ‘This immense falling off 
and the possibility that further extension of 
electric and cable transportation, with the 
constantly growing number of bicycles in 
use, might still further depress values, has 
naturally set owners and breeders of horses 
to considering the possibilities of extending 
the use of horses as a food product, a direc- 
tion, it is safe to say, which in this country 
could suggest itself only in times of ex- 
ceeding scarcity of other food. 

It is, however, not with any apparent 
idea of enlarging the domestic demand for 
horseflesh that this suggestion is made. 
The claim has been made that a market 
for horseflesh existed in Europe which 
might profitably be exploited by American 
shippers. Announcements have appeared 
from time to time that companies have 
been formed in several western states to 
slaughter horses for market. One Ameri- 
can consul has made a report to the State 
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Department in which the possibility of build- 
ing up a good trade in this line in Germany 
has been emphasized. ; 

The consul (Tingle, of Brunswick) in 
his report says that while statistics of horse- 
meat consumption are difficult to obtain, 
there seems little doubt that its use in the 
larger cities is almost as large as that of 
beef or mutton. Its consumption is also 
said to be growing in the smaller cities and 
towns, where a prejudice still exists against 
its use. In many large German cities 
“many meat shops are devoted entirely to 
“the sale of horse meat, the poorer classes 
being exclusively the customers. With beef 
t 15@25c. per pound it is, of course, only 
upon rare occasions that the average work- 
an, earning a dollar a day or less, can 
furnish his family with the kind of meat the 
American workman eats, as a matter of 
course. The demand for a meat diet, it is 
claimed, however, is being acceptably met 
by horse meat. The workman, says the 
report, has found that for 7c. a pound he 
can procure a food excellent in every par- 
ticular, and as the knowledge grows the de- 
mand for horseflesh grows with it. But it 
is beginning to be difficult to keep the 
supply up to the demand. 

““Formerly the German butcher pro- 
cured horses, which were either worn out or 
injured so as to be useless for working pur- 
poses, for from $5 to $10 each. The 
supply of horses of this character has been 

well-nigh exhausted, however, and he must 
Bc pay from $45 to $50 for his horses. 
The consequence is that just as people 
“have become attracted to horse meat be- 
cause of its exceeding cheapness in com- 
parison with beef, the butcher finds he must 
increase prices. But the horse supply in 
the United States is practically inexhausti- 
ble. Horses can be raised in the west much 
cheaper than cattle. They can be slaugh- 
tered as easily, or they can be shipped alive 
across the sea much more easily than cattle, 
and can be sold either on the hoof or 
dressed at a price certainly not greater than 
the 7c. a pound which the German work- 
man has hitherto paid. Canning is out of 
the question, of course, but the meat is 
consumed in Germany in both a salted and 
smoked state as well as fresh, and in either 
one of the three conditions the American 
exporters could furnish it.” 

The above report presents one side of this 
question. It is, of course, only fair to pre- 
ent some conclusions reached by the Secre- 
ary of Agriculture which seem to disagree 
with Consul Tingle’s views in the matter. 
In answer to questions from Mississippi val- 
ley farmers as to whether a market for Amer- 
ican horse meat could be found in Europe, 
Secretary Morton wrote as to the results 
of certain investigations made by United 
States consuls at the request of the depart- 
ment respecting the use of horse meat for 
food in France, Germany and Austria, the 
only countries in which the people seem to 
ake it a part of their diet at all. The 
investigations do not hold out any promise 
to the horse producers of the United States 
that a market can be found for their ani- 
als as food. -Over 100,000 horses were 
illed in France last year for food purposes, 
ut the statistics show that while in 1891 
5,000 pounds of horse meat were imported 
to the country, that amount decreased in 
ucceeding years, until in 1894 there was 
one imported, showing that the domestic 
upply of animals was sufficient for the de- 
and. The prices paid for the meat were 
ot large. They ranged from 5c. to 6c. a 
und, while for pork ioc, to 114%c. a 
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pound was paid, for beef 114c. to 143¢c., 
and for mutton 143c. to 18c. Besides 
this, a duty of $2.19 a hundred pounds is 
imposed. The same condition of things 
practically exists in Germany and Austria, 
which impose a tariff of $2.16 and $1.31 
respectively upon each 100 pounds of horse 
meat. 

When the low price paid for the horse- 
flesh and the high tariff levied is considered 
there certainly seems little profit in shipping 
abroad at present average prices of horses. 
If they go still lower in price, however, and 
the superiority of range-fed American horses 
over broken-down European horses is dem- 
onstrated, the possibility of such ship- 
ments does not seem so remote. Recent 
American experience of European tariffs, 
however, is not such as to lead to the belief 
that a profitable trade in horse meat if built 
up would long continue, and the outlook at 
present, therefore, is that American horse 
breeders will be forced for some time at 
least to look in some other direction for a 
market for their product. 


THE GOVERNMENT’S RELATION TO 
INTERSTATE COMMERCE. 


The relations of the general government 
to interstate cominerce and the transporta- 
tion of the mails are defined with much 
clearness in the decision rendered by the 
Supreme Court of the United States in the 
habeas corpus case of Debs and others, 
which grew out of the Chicago railway strike 
of last summer. It may be remembered 
that Debs and his associates were adjudged 
guilty of contempt of court for violating an 
injunction restraining them from interfering 
with the movement of interstate traffic. The 
case presented two important questions, viz., 
whether the relations of the general gov- 
ernment to interstate commerce and trans- 
portation of the mails are such as authorize 
a direct interference to prevent forcible ob- 
struction thereof, and whether, if such au- 
thority exists, as authority in governmental 
affairs implies both power and duty, a court 
of equity has jurisdiction to issue an injunc- 
tion in aid of the performance of such duty. 
Both those questions are decided in the 
affirmative by the unanimous judgment of 
the federal court of last resort. 

In passing on the first question, the court 
holds that the relations of the general goy- 
ernment to interstate commerce and the 
transportation of the mails are those of 
direct supervision, control and manage- 
ment, and that while under the dual system 
which prevails with us the powers of gov- 
ernment are distributed between the state 
and the nation, and while the latter is 
properly styled a government of enumer- 
ated powers, yet within the limits of such 
enumeration it has all the attributes of 
sovereignty, and in the exercise of those 
enumerated powers acts directly upon the 
citizen and not through the intermediate 
agency of the state. If, the court says, the 
inhabitants of a single state, or a great 
body of them, should combine to obstruct 
interstate commerce or the transportation 
of the mails prosecutionsfor such offenses 
had in such a community would be doomed 
in advance to failure. And if the certainty 
of such failure was known, and the national 
government had no other way to enforce 
the freedom of interstate commerce and 
transportation of the mails than by prose- 
cution and punishment for interference 
therewith, the whole interests of the nation 
in these respects would be at the absolute 
mercy of a portion of the inhabitants of a 
single state. But, it continues, there is no 
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such impotency in the national government. 
The entire strength of the nation may be 
used to enforce in any part of the land the 
full and free exercise of all national powers 
and the security of all rights intrusted by 
the Constitution to its care; the strong arm 
of the national government may be put 
forth to brush away all obstructions to the 
freedom of interstate commerce or trans- 
portation of the mails, and if the emergency 
arises the army of the nation and all its 
militia are at the service of the nation to 
compel obedience to its laws. 

But, the court goes on, the army is not 
the only instrument by means of which the 
rights of the people can be preserved and 
the public peace preserved, and the exist- 
ence of the right of forcible abatement does 
not destroy the right of appeal to the courts 
for a judicial determination of the questions 
involved, nor can it be doubted that the 
government has such an interest in the 
subject matter as will entitle it to appear as 
plaintiff in such suits. It has a property in 
the mails, and, over and above that, while it 
is not the province of the government to 
interfere in any mere matter of private con- 
troversy between individuals, or to use its 
great powers to enforce the rights of one 
against another, yet, whenever the wrongs 
complained of are such as affect the public 
at large, and are in respect of matters which 
by the Constitution are intrusted to the 
care of the nation, and concerning which 
the nation owes the duty to all the citizens 
of securing to them their common rights, 
then the mere fact that the government has 
no pecuniary interest in the controversy is 
not sufficient to exclude it from the courts 
or prevent it from taking measures therein 
to fully discharge those constitutional duties. 
The national government, given by the 
Constitution power to regulate interstate 
commerce, has, the court points out, by 
express statute assumed jurisdiction over 
such commerce when carried upon rail- 
roads, and it is charged, therefore, with the 
duty of keeping those highways of inter- 
state commerce free from obstruction, for it 
has always been recognized as one of the 
powers and duties of a government to re- 
move obstructions from the highways under 
its control. 

The general conclusions of the court are 
summed up with admirable terseness at the 
end of the opinion by Mr. Justice Brewer. 
They are that the government of the United 
States is one having jurisdiction over every 
foot of soil within its territory and acting 
directly upon each citizen; that, while it is 
a government of enumerated powers, it has 
within the limits of those powers all the 
attributes of sovereignty; that to it are 
committed powers over interstate commerce 
and the transmission of the mails; that the 
powers thus conferred upon the national 
government are not dormant, but have been 
assumed and put into practical exercise by 
the action of Congress; that, in the exer- 
cise of those powers, it is competent for 
the nation to remove all obstructions upon 
highways, natural or artificial, to the pas- 
sage of interstate commerce or the carrying 
of the mail; that, while it may be compe- 
tent for the government (through the ex- 
ecutive branch and in the use of the entire 
executive power of the nation) to forcibly 
remove all such obstructions, it is equally 
within its competency to appeal to the civil 
courts for an inquiry and determination as 
to the existence and character of any alleged 
obstructions, and, if such are found to exist 
or threaten to occur, to invoke the powers 
of those courts to remoye or restrain such 








obstructions’; thatthe jurisdiction of courts 
to interfere in such matters by injunction is 
one recognized from ancient times and by 
indubitable authority; that such jurisdic- 
tion is not ousted by the fact that the ob- 


structions are accompanied by or consist of 


acts in themselves violations of the criminal 
law; that the proceeding by injunction is of 
a civil character, and may be enforced by 
proceedings in contempt, and that the 
penalty for a violation of such injunction is 
no substitute for and no defense to a prose- 


cution for any criminal offenses committed 
in the course of such violation. 


The de- 


cision holds up to view in an unmistakable 


way the national elements in the political 


system of the United States, a service which 


the recrudescence of particularism at times 


renders useful, if not essential. 


LONDON TIMID ON AMERICANS. 
Although the fortnightly Stock Exchange 


settlement at London last week passed off 
without any panic in the mining share 


market, foreign interest in the American 
department has been on a reduced scale 
this week. It would indeed seem that the 
chill given to the speculative enthusiasm 
for ‘‘ Yankee rails” about a fortnight ago 
has not been recovered from, and that for 
the time being the speculative public on 
that side of the ocean is inclined to let 
Wall street continue the advance unassisted 
if it desires to do so. London, however, 
has not been a seller to any extent in this 
market, and its apparent lack of faith does 
not have much influence on either our own 
public or the professional element in the 
‘*street,” if we may judge by the dispo- 
sition of prices to advance on every plausi- 
ble opportunity. 

It would seem that the recent sudden 
halt in the movement which was making 
American securities the prime favorites of 
the foreign speculative markets had other 
causes than the impending collapse of the 
‘¢ Kaffir circus,” as the inflation in South 
African mines is called. Indeed, the latest 
advices from the other side indicate clearly 
that the foreign speculative fraternity have 
taken into consideration a number of facts 
and circumstances which either have no 
terrors for our own public and _ pro- 
fessional operators, or which both of the 
latter ignore. 

The most important of these, without 
doubt, are the reiterated reports of crop 
damage. London has evidently read the 
bulletins, or what passes for such, put forth 
during the past fortnight in regard to 
‘killing frosts,” etc., as having more of a 
foundation of truth than seems to have 
been accorded to them here. Seeing the 
advance in wheat, it has refused to read 
between the lines, as Wall street did, and 
evidently considered that the situation was 
one which demanded caution where Amer- 
ican securities were concerned, even if it 
would not justify liquidation. In fact, so 
strong has this feeling been that the sus- 
tained strength of our own market for 
granger railroad shares failed at first to 
give any confidence to the American de- 
partment in London. 

It is, of course, probable that this would 
wear away, particularly if the current earn- 
ings of our railroad properties show any 
tangible improvement. The influence of 
the reported crop damage seems, however, 
to have been supplemented by other factors. 
One of these is a somewhat indefinite fear 
that as soon as the contract between the 
United States Treasury and the Belmont- 
Morgan bond_syndicate expires in August 
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next, and possibly before that date, the 
powerful support which the syndicate and 
its allies have extended to the general mar- 
ket will be withdrawn or seriously curtailed. 
It is, of course, impossible to speak with 
certainty as to the outcome in this respect, 
but it certainly seems incredible that the 
financial powers interested in the syndicate, 
after so many and such convincing proofs 
of their conviction that the position of cor- 
porate securities here had changed greatly 
for the better, would take a position cal- 
culated in any way to nullify their previous 
good work. Less need be said of another 
matter on which the foreign critics of the 
American market lay some stress. Finan- 
cial and speculative interests here, at any 
rate, seem satisfied that the silver agitation 
must subside as prices of commodities ad- 
vance and business returns to a normal 
basis. The idea that the conflict between 
the advocates of sound money and of silver 
will be renewed even before the meeting of 
Congress in December next seems, however, 
to have a tangible effect on foreign specula- 
tive sentiment, and the mere suggestion 
that another prolonged conflict between the 
President and the national legislature about 
the currency is in prospect seems to exer- 
cise a chilly influence upon the investors 
and speculators abroad, who a few weeks 
ago were deeply interested in and favorably 
impressed by the prospects of the American 
share market. 

At the same time there has not been a 
complete lack of interest shown, as witness 
the oversubscription to the block of St. 
Louis Terminal bonds placed in London, 
and the very significant fact that though 
foreign stock buying on a large scale ceased 
two weeks ago, the recovery in exchange 
rates has been of the most moderate de- 
scription. That London is eager to buy 
something remains as true as it was two 
months ago. The fact that the mining 
share craze has gone as far as it possibly 
can leaves the appetite unsatisfied, and 
though the issues of new loans and securi- 
ties brought out in London from January 1 
to May 18 amount to no less than £38,- 
000,000, as against £19,000,000 in the same 
period last year, there seems to be an evi- 
dent disposition to seek further relief for the 
still excessive accumulations of idle funds 
in either investment or speculation. 


A STEP TOWARDS CENTRAL 
AMERICAN UNION. 


For a number of years the project of a 
union of the Central American states has 
been mooted, and at times it seemed as if 
the project was in a fair way of success. 
This was not an unexpected outcome of the 
situation of those republics and of the rela- 
tions between them, and the example of the 
great republic of the north was always 
before them asa stimulant. For one rea- 
son or another, however, the final consum- 
mation was postponed. Now, however, the 
Nicaraguan incident, which resulted in the 
exaction of an indemnity by Great Britain, 
appears to have given a new impetus to the 
movement, and what may prove to be the 
initial step in the direction of unifying 
Central America has been taken in a treaty 
recently signed between Nicaragua and 
Honduras. 

As we learn from summaries of this 
document given in Washington dispatches, 
the treaty declares that the contracting 
countries cannot and will not consider as 
foreign the other Central American coun- 
tries, and that they will labor constantly to 
maintain the family bonds and the greatest 


cordiality in their relations, making a com- 
mon cause with them in case of war or dif- 
ficulties with foreign countries, and mediat- 
ing in their internal relations, and that to 
this end the treaty will be submitted to 
their consideration, inviting them to sub- 
scribe to it as a common Central American 
treaty until the arrival of the day when they 
shall be incorporated in a single nation. 
This is a clear and explicit statement of the 
central purpose at the basis of the recent 
negotiations. The first article of the treaty 
binds the governments of the respective 
countries to unify their foreign policy, to 
act jointly in matters concerning Central 
America, and to endeavor to bring about the 
same uniformity and harmony with the 
other governments of Central. America. 
Another article declares, on the part of 
both governments, that there shall exist 
between them a defensive alliance in case 
of foreign war and an offensive one against 
common enemies, and still another article 
arranges a plan of arbitration affecting al] 
Central American states, while subsequent 
provisions agree on uniform postal, tariff 
and _ other laws, uniform diplomatic repre- 
sentation abroad, etc. 

In further working out the idea of a 
uniform policy, one of the provisions of the 
treaty declares that the two governments 
desirous of acting jointly in everything 
affecting their interests, besides endeavor- 
ing to make uniform their foreign policy 
and to have a common representative be- 
fore other nations, shall endeavor to agree 
upon a basis upon which they shall con- 
clude subsequent treaties with foreign na- 
tions, and make concessions to steamship, 
railroad and other companies. This is a 
line of policy likely in its development to 
have important consequences. Of course, 
one of the obstacles in the way of a gradual 
approach to a union is the risk of war 
between the Central American republics 
themselves. In relation to this subject the 
treaty declares that should any of its articles 
be violated or infringed in any way, or 
should any other cause of disagreement 
between the republics arise, neither of the 
contracting parties shall order or authorize 
acts of reprisal, nor declare war, until all 
peaceful means of satisfaction or agreement 
shall have been exhausted, and that these 
means shall be the setting forth in me- 
morials of the offenses or damages inflicted, 
with competent proofs or testimony to be 
presented by the aggrieved government, 
and should due satisfaction be denied the 
decision of the matter shall be submitted 
to the arbitration of one of the governments 
of Central America or of the American 
continent. The proclamation of this treaty 
has been followed by further negotiations 
between ministers of three of the republics 
looking to securing the acceptance of the 
treaty by the remaining countries. As to 
the result of these negotiations information 
has not yet reached the United States, but 
it is needless to say that the outcome will 
be watched with much interest here. Cen- 
tral American unity is one of the events of 
the future; it may be delayed, but it cannot 
be prevented. 


EDITORIAL NOTES. 


Special telegrams from domestic points of 
accumulation and cables to BRADSTREET’S 
from Beerbohm’s Evening Corn Trade List 
(London) point to the following changes in 
stocks of available wheat : 


May 18. May 25. Week's changes. 
In U.S. and Canada. ie od 
both coasts. ....... 78,245,000 75,446,000 Dec. 2,628,000 
Europe and afloat for 
Europe (Beerbohm) 66,208,000 66,168,000 Dec, 40,000 * 








Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 





























In store May Indian 
25, 1895. Wheat. corn. Oats. Barley. Rye. 
Minneapolis. ..12,618,000 5,000 139,000 15,000 pees 

Priv. Elev’s.. 735,000 hoe Gam ape ewe 
Dulpthre.- 22 10,011,000 ee 279,000 2,000 4,206 
N. W. Interior 

Stocks’. 22. = 4,190,000 ef-s toes ae eae 
Milwaukee .... 283,000 Peri a 33,000 7,000 

Priv. Elev’s.. 1,022,000 wees es ane aes 
Omaha & Coun- 

cil Bluffs... - 1,000 34,000 18,000 Rowe S55 
Burlington .... Jeo 16,000 20,000 S oe east 
Davenport and 

Rock Island. 35,000 2,000 7,000 5,000 Jiva 
Leavenworth... 207,000 65,000 1t,000 ar 1,000 
Kansas City... 205,000 171,000 181,000 saad 1,006 
St. Joseph* ... 45,000 16,000 14,000 nee case 
Chicago.....--19,433.000 4,534,009 2,094,000 I,000 35,000 

Priv. Elev’s.. 2,990,000 291,000 624,000 ote ba ds 
Peoria 3S5 3. ..5 61,000 771000 291,000 == eee 
fouet es. 270,000 aed eta ane ose 
Kankakee... SH 85,000 97,000 cee een 
Cairo, tll. ES bohe 41c,000 eer as 
Ouineys. . 2... 47,000 Diets he Ben ies: 
Evansville .. 28,000 ae 22,000 ne Seip 4 
Indianapolis -. 41,000 86,000 71,000 =e == 
SE ouis: ¢2.5 = 628,000 944,000 138,000 S005 2 
Louisville . A 93,000 230,000 113,000 ee 3,00 
Nashville “3 OS 8,000 6,000 sty 
Memphis. ..... 5,000 75,000 80,000 
New Orleans -. 78,000 46,000 an 
Galveston ..... 110,000 ane aint Se + pues 
Fort Worth.... 100,000 BAe Seed gto a4 
On Mississippi. _ 5,000 £,000 Sane at 
On lakes 728,000 1,259,000 1,012,000 misters a 5 
On Canal 648,000 75.000 615,000 10,000 ees 
Dénoit-cses ase 450,000 155,000 17,000 7,000 1,000 
Grand Rapids . 40,000 2,000 3,000 tee = ens 
Lansing <ifc2 8,000 ene asm t=. Sa'ea 

55,000 495,000 155,000 ieee: ee 
Toledo. ~c<ce5 411,000 355,000 23,000 = 4,000 
Cleveland... IIT,000 3,000 37,000 55 Sess 
Cincinnati .... 28,000 23,000 109,000 ae 14,000 
BRkron! on. a. 120,000 32,000 290,000 30,000 1¢,000 
Wheeling ...-- ae 7,000 9,000 So a8 
Pittsburgh .... 44,000 13,000 38,000 8,000 20,000 
Buffalo. <.2.... 240,000 362,000 45,000 44,000 
Rochester. ..-- 8,000 17,000 bes 4,00¢ 
Syracuse ..... 10,000 5,000 a an= = 
Oswego....... 18,000 pee 12,000 eos 
Ogdensburg .. 85,000 200,000 20,000 strates seo 
Cape Vincent - 47,000 a2 coe ~aee es 
Fulton 15,000 5,000 mee Sco 
Albany -- 60,000 90,000 a pido 
Boston 102,000 81,000 50s seep 
New York. ... 5,120,000 430,000 1,419,000 13,0cc 8,000 

Afloat? 2s 64,000 awe 61,000 ete Sete 
Philadelphia .. 223,000 95,000 199,000 rao Ss 
Baltimore ..... 563,000 339,000 113,000 ane 10,00 
Newport News. 120,000 201,000 Rate = $e 
Montreal. ..... 261,000 14,000 90,000 1,000 9,009 
Torontet >. ae. 43,000 Es 26,000 6,000 a= ss 
Kingston ..... 45,000 Beate 3,000 1,000 1,000 
Winnipeg... .- 261,000 > = ie tere 
Manitoba el’v. 1,013,000 ace eee oe en 
Ft.Win., Pt. Ar. 

& Keewatin. 702,000 oer Sheet eae eet 
May 25, 1895. 67,092,000 10,741,000 9,413,000 189,000 116,000 
May 26, 1894. 74,113,000 9,845,000 3,711,000 384,000 356,000 
May 18, 1895. 69,739,000 9,359,000 8,260,000 227,000 195,000 
May 11, 1895. 72,832,000 10,077,000 8,239,000 372,0c0 218,000 
May 12, 1894. 77,733,000 11,072,000 3,580,000 536,000 433,000 
May 4, 1895.. 76,166,000 11,602,000 7,823,000 565,000 182,000 
May 1, 1895-.- 80,449,000 13,142,000 8,174,000 627,000 218,0co 
April 1, 1895-.. 91,286,000 16,330,000 8,005,000 1,274,000 366,000 
Mar. 1, 1895.- 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895. -.106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895 .-113,707,000 12,882,000 11,864,000 3,781,000 583,000 
Dec, 1, 1894. -113,116,000 6,380,000 12,332,000 4,455,000 598,000 
Nov. 1, 1894..105,874,000 3,504,000 12,581,000 4,029,000 560,000 
Oct. 1, 1894 - 92,100,000 5,206,000 10,765,000 2,401,000 411,000 
Sept. 1, 1894-- 79,826,000 4,295,000 9,380,000 774,000 372,000 
Aug. 1, 1894.. 66,311,000 4,917,000 1,597,000 314,000 241,000 
July 1, 1894.. 65,250,000 7,793,000 3,134,000 383,000 289,000 
June 1, 1894.- 71,816,000 9,555,000 3,401,000 399,000 302,000 
May 1, 1894.. 82,085,000 14,881,000 3,761,000 620,000 489,000 


[Pacific Coast Available Wheat Stocks.] 
S. F. (call bd.) 


&other stocks 7,425,000 See ame ee ene 
Oregon storage 

points... ..-< 718,000 ee s==5 aint 
Tacoma, Wash. 242,000 Lee afte eae 
Seattle. ...255. 140,000 2s oa a Seen 





May 25, 1895.. 8,525,000 ao ees Zone = 
May 18, 1895 . 8,506,000 
May 11, 1895-.- 9,227,000 ae 
May 4, 1895.-- 9,745,000 aS. 2 
May 26, 1894-.- 8,804,000 


May 1, 1895. -.10,150,000 
April 1, 1895. -- 10,456,000 
Mar. 1, 1895. -..11,801,000 
Feb. 1, 1895. -.13,118,000 
Jan. 1, 1895. .. 13,302,000 
Dec. 1, 1894. ..14,582,000 





Increases and decreases of available wheat 
stocks, both coasts, each week, from Jan- 
uary 5, 1895, as reported to BRADSTREET’S, 
with comparisons for three preceding years, 


were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACK 
WEEK IN THE UNITED STATES AND CANADA. 


{East of Rocky Mountains.] 
Bushels week 


ending 1895. 1894. 1893. 1892. 
January 5-.. —578,000 —379,000 +41,013,526 —138,342 
January 12.. —1,422,000 -+1,045,000 +385,000 —1,501,556 
January 19.. —1,708,000 —522,000 1,750,000 —500,000 
January 26.. —1,147,000 —g0,000 —684,000 — 638,825 
February 2. —1,935,000 —666,000 —737,000 +63,637 
February 9. —1,599,000 —165,000 —631,000 —1,747,832 
February 16. —2,152,000 —1,118,000 —796,000 —575,811 
February 23. —2,718,000 1,307,000 —252,000 +103,892 
March 2.... 1,700,000 2,320,000 —478,000 +288,651 

- 1,889,000 —1,382,000 +272,000 —1,063,848 
- 1,553,000 —1,377,000 —8,000 —1,015,712 
- —1,596,000 —1,034,000 —751,000 —I,052,500 
- 2,421,000 —765,000 —442,000 —1,851,637 
- 2,310,000 —1,287,000 —2,078,000 -~2,319,935 
= —2,629,000 —2,219,000 —-2,225,000 —1,047,509 
- 2,451,000 —1I,391,000 —2,556,000 —4,639,152 
= 3,442,000 —2,380,000 -—1,176,000 —2,343,037 
—4,283,000 —2,033,000 —3,315,000 —2,551,365 
—3,333,000 —2,626,000 —770,000 —1,865,323 
—3,093,000 —I,975,000 —2,499,000 —4,559,698 
—2,647,000 —1,655,000 —2,746,000 —1,166,647 
—2,297,000 —349,000 —1,426,675 

—1,616,000 —3,653,000 —1,376,953 

—1I,526,000 -—3,595,000 —1,123,680 

—1,853,000 —5,033,000 —1,223,354 

1,581,000 —1,084,000 —569,712 

—893,000 —625,000 —1,841,498 

—1I,008,000 —2,756,000 —1,003,797 

—13,000 —623,000 +461,251 

-+2,975,000 +27,000  -+407,446 

+31455:009 126,000 1,656,993 











/ 
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Bushels week 








ending 1894. 1893. 1892. 
August 14... +2,875,000 —1,516,000 +2,624,588 
August 21... +1,566,000 —1,659,000 +4,042,346 
August 28... +1,646,000 —515,000 -+3,245,063 

[Pacific Coast, United States.] 
January 5-. -—323,000 +17,000 —105,000 —1I,447,000 
January 12.. +238,000 —294,000 —I,043,000 —381,274 
January 19.. —198,000 —245,000 —134,000 —500,000 
Tanuary 26.. +130,000 —340,000 —1,566,000 —308,616 
February 2. —354,000 —248,000 +104,000. —892,284 
February 9. —20,000 »=302,000 —310,000 —514,357 
February 16. —322,000 +161,000 —261,000 —629,503 
February 23. — 137,000 +152,000 —520,000 —564,204 
March 2.... —192,000 —491,000 —170,000 —I01,724 
March 9.... —727 —85,000 —190,000 —491,774 
March 16.... —341,000 —47,000 151,000 —316,898 
March 23.... —556,000 —214,000 —520,000 —305,200 
March 30.... +279,000 +220,000 +273,000 +511,629 
April: (6-255. +116,000 —371,000 —446,000 —101,200 
i —258,000 + 420,000 —265,000 —189,000 
—129,000 +83,000 —5 40,000 —229,000 
+65,000 +241,000 +9,000 +450,000 
—405,000 —86,000 —28,000 +53,000 
—518,000 —294,000 —416,000 —280,000 
—721,000 —99,000 —275,000 + 154,000 
+19,000 —95,000 —81,000 +10,000 
—100,000 +273,000 —159,000 
—I04,000 + 100,000 —180,600 
—138,900 4-1,000 +-2,800 
—41,000 +81,000 +150,0e0 
—168,000 —359,000 +134,000 
+ 109,000 —7 4,000 —12,300 
—18,000 —16,000 —118,000 
69,000 + 222,000 +435,200 
+166,0c0 41,463,000 +93,300 
August 7... —258,000 + 407,000 +237,900 
August 14... —4,000 +524,000 +278,000 
August 21... —85,000 +166,000 +132,000 
August 28... +199,000 +121,000 +171,500 





A deputation representing the chambers 
of commerce of the United Kingdom 
recently waited upon Lord Rosebery in 
reference to the approval on the part of the 
chambers of commerce of the resolutions 
passed by the intercolonial conference re- 
cently held at Ottawa favoring the estab- 
lishment of inter-imperial postal and tele- 
graph routes between the United Kingdom 
and the colonies. The deputation urged 
the government to adopt the proposals of 
the conference. Sir Albert Rollit, who 
spoke for the deputation, said that the 
chambers of commerce unanimously favored 
the inauguration of a subsidized mail ser- 
vice between England and Canada, which 
should be equal in every respect tothe present 
subsidized service to the United States. Such 
a line, he said, would reimburse the outlay, 
and be not only a saving of time between 
the United Kingdom and Canada, but also 
in communication with Chicago, St. Louis 
and other trade centers in the interior of 
the United States. As regarded cable 
connection with the colonies, Sir Albert 
thought it would be necessary to construct 
duplicate lines, as in the event of war and 
the breaking down of the present cables 
many parts of the empire could only be 
communicated with through the courtesy 
of foreign nations. Lord Rosebery, while 
declaring himself unable to express the de- 
cision of the government upon the ques- 
tions presented, declared himself as per- 
sonally in favor of the proposals of the 
deputation. 


The Supreme Court of the United States 
has decided in favor of the state of Penn- 
sylvania, a case involving the constitution- 
ality of a law of the state laying a tax of 
eight-tenths of 1 per cent. upon the gross 
receipts of common carriers for tolls and 
transportation. The complainant was the 
New York, Lake Erie & Western Railroad 
Company, which claimed that, as all the 
business done over the road by the lessee 
party itself was interstate commerce, it was 
not competent for the state to tax the tolls 
received by the company which owned the 
road. In its opinion the court took the 
view that the fact that the same corpora- 
tion which owns the track in Pennsylvania 
owns likewise a track in New York does not 
deprive such company of the right to re- 
ceive tolls for the use of that part of its road 
that lies in Pennsylvania, nor the state of 
its right to tax such portion of the tolls, and 
that this is what the court below decided. 
It, therefore, concluded that the federal 
questions involved in the case were properly 
decided by the Pennsylvania Supreme 
Court. 





EE 


CURRENT BUSINESS NEWS. 





Industrial. 

Wages advanced: Calumet, Mich., copper min- 
ers, 10 per cent., 3,500 men; Braddock, Pa., wire- 
workers, ro per cent.; Youngstown, Ohio, steel- 
workers. ro per cent., 1,000 men ; Somerville, N. J., 
woolen mills, 1o per cent., I,000 men ; Brooklyn, 
N. Y., elevated railroad employees, Io per cent., 
1,000 men; Chicago, IIl., steel works, Io per cent., 
2,000 men; Middletown, Pa., iron works, ro per 
cent., 1,000 men; Chester, Pa., tube works, Io per 
cent., 500 men; Lockport, Pa., wire nail works, ro 
per cent.; Joliet, Ill, nail works; St. Louis, Mo., 
nail works; Allentown, Pa., nail works ; Rankin, 
Pa., nail mill, 10 per cent., 600 men. 

Resumptions : Conshohocken, Pa., steel works, 
goo men ; Pittsburgh, Pa., puddlers; Shenandoah, 
Pa., coal mines, 1,000 men ; Pittsburgh, Pa., coal 
miners, 10,000 men. 

It is reported that a new cotton mill is to be built 
at North Adams, Mass: It will be ‘the second 
largest cotton mill, as regards production, in Amer- 
ica. It will cost Over $500,000 and will employ 
2,000 men. 

Several of the mines in West Virginia, on the 
line of the Norfolk & Western Railroad, resumed 
operations on Tuesday, and no disturbance was re- 
ported. ‘‘In some instances the men seemed 
anxious to return, but in others the strikers’ places 
were filled.”’ 

The Reading Railroad receivers on Tuesday pe- 
titioned the United States Circuit Court for per- 
mission to execute an agreement extending the 

~ existing contract of the Reading Coal & Iron Com- 
pany with the Finance Company of Pennsylvania 
to 1904, and providing a sinking fund for twenty 
years of $20,000 per year to reduce the mortgage 
bonds of the Delaware River Terminal and the 
Delaware River Ferry Extension companies. 

The anthracite coal agents at their meeting at 
New York on Tuesday agreed to mine during the 
month of June three days out of each week, which 
would resu!t in the product of about 3,500,000 tons. 
This is the same amount as that mined during the 
present month. Prices, although forming a subject 
of much discussion, were not altered, the May 
schedule being agreed upon as a good basis for 
June sales. 

The weekly crop report of the Agricultural 
Bureau, published May 28, says: 


Se oe 


Cotton has suffered seriously, especially on sandy 
soil, and is reported as dying in portions of the 
Carolinas, Georgia, Mississippi and Arkansas, 
and complaints of injury from lice are reported 
from Louisiana and Mississippi. Florida reports 
cotton late, but healthy. 

Replanting of corn has been general during the 
week, owing to damaging effects of recent frosts. 
In Indiana most of the crop had to be replanted. 
Kansas reports corn doing well, and in Nebraska 
the early planted is in good condition. 

Winter wheat is reported as in good condition in 
northern Illinois, but in poor condition in the 
central and southern portions of the state. The 
condition gf wheat has declined rapidly in Missouri, 
owing to drouth and insects. In Indiana some 
wheat has been plowed and planted in corn, and 
the crop has sustained further injury from frost in 
Ohio. 

When electricity came into use for general light- 
ing purposes it was believed the days of gas com- 
panies were numbered. So far, however, the gas 
industry has thrived more than ever, and instead of 
electricity having proved the destruction of the gas 
companies it has been beneficial, in stimulating 
them to give every facility for the use of gas for 
heating and other purposes. 

The Chattanooga Tradesman says: ‘‘ There is 
much activity in the production of iron and in the 
mining of iron ore and of coal. The demand seems 
to equal the outputs, and no stocks are accumulating. 
The recent advance in the price of pig iron, which 
has been well maintained, has encouraged the build- 
ing of new plants.” It reports that a 150-ton iron 
furnace is to built at Pulaski, Va., by the Pulaski 
Iron Company; the Bessemer steel plant at Bes- 
semer, Ala., is to build at once, an appropriation of 
$300,000 having been made for that purpose, anda 
rolling mill at Birmingham, Ala., has also a steel 
plant under way, to be completed within six 
months. The English owners of the Watts steel 
and iron plant at Middlesborough, Ky., have 
cabled the manager to put their iron furnace into 
blast July 15, and to put their. steel works into 
operation August 18. 

There were 836,371 tons of anthracite coal shipped 
from the mining regions last week, against 743,419 
tons in the week one year ago, an increase of 
92,952 tons. For the year to May 25 the total 
shipped was 16,067,884 tons, against 13,576,929 tons 
in the like period last year. 

The /ron Age says there are rumors afloat that 
the Rothschilds have- bought the Anaconda mine, 
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“the greatest in the world. It has produced r100,- 
c00,000""pounds in one year and could turn out 
50 per cent, more. Rumor has it that the Old 
Dominion mine in Arizona has also been sold." 

The iron and steel markets are pronounced buoy- 
ant by the /ron Age. ‘There is every proof that 
the consumption is expanding, and the demand has 
certainly enlarged greatly, since many belated 
buyers are endeavoring to cover for the future.” 

Special agents of the Department of Labor at 
Washington have begun the investigation recently 
authorized in regard to the effects of machinery on 
labor. 3 

In order to present to the world the remarkable 
increase in the number of cotton mills being built 
in the south and the great activity which attends 
this industry at present, the Manufacturers’ Record, 
of Baltimore, issues this week a special cotton mill 
edition, in which the situation is treated from its 
various standpoints by the most noted textile and 
other experts. Statistics are given showing the 
number of mills under construction in the principal 
manufacturing districts, while all the various fea- 
tures peculiarly favorable to this industry in the 
south are reviewed at length. 


Commercial. 

The British government was questioned in the 
House of Commons recently as to whether it was 
aware that thousands of commercial travelers from 
the United States and from the continent, as well 
as agents for American and continental firms, were 
now in the United Kingdom soliciting orders, and 
if the Board of Trade would confer with the Chan- 
cellor of the Exchequer, Sir William Vernon Har- 
court, as to the desirability of following the foreign 
practice of levying licenses upon travelers and 
agents. In reply Mr. Bryce, president of the Board 
of Trade, said that the granting of licenses to trav- 
elers and agents working in the United Kingdom 
in the interests of foreign firms was impracticable, 
would only lead to reprisals, and, he believed, 
would be very harmful to British interests. 

A shortage of 200,000 bushels in the elevators of 
the St. Louis United Elevator Company is re- 
ported by the daily papers to have been discovered. 
“ The shortage is attributed to mismanagement.” 

A Topeka dispatch says the wheat famine in 
Kansas has become a serious matter. ‘‘ Many 
small mills are closed, and some of the large ones 
will have to close because they cannot get wheat.”’ 

The Minneapolis Northwestern Miller says: 
“The Agricultural Department is to be congrat- 
ulated on its attempts to enlarge the corps of cor- 
respondents and improve the service.” 

Messrs. Latham, Alexander & Co., New York, 
have received replies from 2,141 planters, cotton 
commission merchants, cotton brokers, banks and 
bankers making advances to planters, showing 
“the acreage of cotton planted this year is 17,- 
558,000, a decrease of 2,751,000 acres from last 
year’s—about 13% per cent.” 

In the Chicago Board of Trade on Wednesday 
wheat reached 8234, ‘‘ the top notch of the season.”’ 

One hundred and seventy-nine thousand four 
hundred tons of wheat, comprising the balance 
belonging to the estate of James G. Fair, stored 
since August, 1893, at Porta Costa, Cal., ware- 
houses, ‘thas been sold to a syndicate of dealers, 
composed of the four largest wheat exporting firms 
on the coast. The price paid was 85c. per cental.”’ 

Daniel Magone, formerly collector of customs at 
New York, has asked, as the accredited representa- 
tive of the United States government, that the Do- 
minion government abolish tolls on all Canadian 
canals. It is urged that the United States have 
conceded points of reciprocal nature in the lowering 
or removal of duty on coal, lurhber, barley, etc., 
and they now ask Canada to carry out her part of 
the understanding. In reply to Mr. Magone, Mr. 
Haggart, Minister of Railways and Canals, said in 
behalf of the government that it would be impos- 
sible to abolish canal tolls this year, but next season 
he will recommend that it be done. 

A San Francisco market report says the Hessian 
fly has been doing some damage, but it scarcely 
thinks the damage done by pests will be material. 
“The mighty San Joaquin will produce a bigger 
crop than it has produced for many years, and when 
the San Joaquin produces a big crop it makes up 
for a good many deficiencies. In barley, while the 
yield will not be so immense as it was two years 
ago, the increased acreage will come near making 
up for it.” 

Messrs. Clapp & Co., New York, state that last 
year northern cotton spinners took from this date to 
August 31 about 200,000 bales. Southern spinners 
this season will likely drain southern holdings; last 
year they took 135,000 bales after this date. Ex- 
ports last year from about this date to August 31 
were about 330,000 ,bales, making northern, south- 
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ern and the export movement of last season after 
this date equal about 665,000 bales. The visible 
warehouse supply is but 594,000 bales. Apparently 
there is but little cotton to come from planters and 
factors. 

Beerbohm’s Lis¢ (London), May 17, says: ‘‘Amer- 
ica seems disposed to lead the way to better times 
in the wheat trade; first, because there is every 
sign of the visible supply—so long an obstacle to an 
improvement—being reduced to very moderate pro- 
portions before the new crop becomes available ; 
and, secondly, because the outlook for the new 
crop is decidedly poor. Russia comes next with 
impaired crop prospects, and with no disposition to 
part with her old wheat, of which there is doubtless 
still a large quantity left in the country, although it 
is slow in coming forward to the seaboard. And 
then we may expect that France, although indis- 
posed to buy for her present needs, will, in view of 
the probability of reaping a smaller crop than last 
year, owing to the reduction in the area sown, not 
long delay providing for her increased wants next 
season. 

The Cincinnati Price Current estimates the total 
marketing of hogs from March 1, 1894, to March 1, 
1895, was 21,619,000 bogs (about one-half of the 
government report of the number in the country). 
““We see no reason why wheat, lard and ribs will 
not sell for 8c. before the stuff bought for September 
delivery is delivered, or pork will not sell at $15 or 
$16 barrel. Packing from March 1 to May 23 
equaled 3,000,000 hogs, against 2,860,000 last 
season.” 

A dispatch from Burlington, Vt., says that the 
Canadian customs officials have discovered exten- 
sive frauds in the shipment of corn from the United 
States, invoiced for ensilage and soiling purposes 
(and therefore free of duty), but intended actually 
for feed. It is claimed that the government has 
been defrauded in this way of $100,000. 

According to a Portland, Ore., dispatch, Chicago, 
St. Louis and Kansas City wheat buyers have in- 
vaded eastern Oregon and Washington and bought 
up all the grain remaining in farmers’ hands, pay- 
ing about soc. per bushel, which is roc. above what 
Portland exporters have offered. 

The receiver of the Whisky Trust has made a re- 


_port to the United States Court at Chicago recom- 


mending the abandonment of about seventeen dis- 
tilleries heretofore leased by the company. 


Financial. 


The following annual meetings are announced: 





Canada Southern....-----------+----0- +++ --2--r ee rrtte June 5 
Chicago & Northwestern..--------------------- ..June 6 
Des Moines & Fort Dodge. .--------------------- ..June 6 
Duluth, South Shore & Atlantic. -----..---------- ..lune 6 
Chicago, St. Paul, Minneapotis & Omaha oot Jute: 28 
*Missouri Pacific. ..----------------+---+-----<-0-007- > June 12 
*St. Louis, Iron Mountain & Southern -.-.---.----------- June 12 
Oregon Improvement Company. ---------------++++-+-- June 17 
North American Company. ----------+-----------++----- June 19 


* Special. 
The following securities were sold at auction this 


week at New York: 


2 Shares Blooming Grove Park Association, $450 each $30 
zoo Shares American Exchange Nat. Bank, $100 each. 158% 
580 Shares Knickerbocker Phosphate Company, $100 

each (hypothecated)..---------- 
Knickerbocker Phosphate Compa 

bonds, due 1904 (hypothecated). ...--- 
Receiver’s 6 per cent. certificate of indebtedness 







$10,000 m 
. $100 





$1,000 : 
of the Lancaster & Hamden Railway... - $50 
$1,000 Warren Railroad Company 2d 7 per cen - 114% 


Keokuk & Des Moines 1st 5 percent -- - 99 
Columbus & Indianapolis con. rst 7 per cent.---. 
Chicago Junction Railway Union Stock Yards 

Company 5 per cent.-.-.-.----------------- Eirehe 


$2,000 
$1,000 
$2,000 


108% 






$2,000 City of Bayonne, Hudson Co., N. J., 5 per cent..-- 
$3,000 City of Syracuse 7 per cent. railroad aid bonds. --. 

4 Shares Central Trust Company of New York. .1020@1026 
$5,000 Town of Gravesend 5 per cent.....-.------------ roo 


zoo Shares Mercantile Trust Company ------- ------- 351 
4 Shares Peter Cooper Fire Insurance Company.... 1390 
2 Shares Broadway Fire Insurance Company ..----- 125% 
25 Shares Fourth National Bank, New York...27.... 187 


xo Shares Lawyers’ Title Insurance Company-.....- 


$3,000 The Eufaula Water Works Company 1st 5 per cent. 25 
54 Shares New York Produce Exchange Bank...---- 124 
40 Shares Texas and Pacific Coal Co...........----- 46 


Consumers’ Brewing Company of New York (Lim- 
ited) 6 per cent.-.-.-..--------------+-++++2-- 
The United States Leather Company has de- 
clared a special dividend of 1 per cent. on its pre- 
ferred stock, payable June 10. Books close June tr 
and reopen June 11. The dividend js a payment 
on account of past due accumulated dividends. 

Several New York banks are reported to have 
adopted a rule to govern dealings with correspon- 
dent banks to the effect that interest on New York 
deposits shall cease, while they are allowing dis- 
counts to out-of-town banks. 

Judge Ricks, sitting in the United States Circuit 
Court at Cleveland, has rendered a decision which 
establishes an important precedent and indirectly 
affects millions of dollars’ worth of municipal bonds 
issued under the authority of special legislation and 
not authorized by a popular vote of the people liv- 
ing in the towns or cities by which the bonds were 


100 








165 Shares Western Union Telegraph Company.92¥% & 92% 

ro Shares Texas Central common. -....------------- 16 

5 Shares Texas Central preferred. . 41% 

8 Shares New Jersey Zinc & Iron C 84 

1s Shares Warren Railroad Company. .------ 160, 

22 Shares Niagara Fire Insurance Company....--- 130 

20 Shares Bank State of New York..-.-------------- 105% 
$1,000 City of Jersey City 6 per cent. .------~~---------- 117% 





issued. The case was that of the German-American 
Investment Company of New York against the city 
of Youngstown. The investment company, which 
was the highest bidder for $186,000 worth of water 
bonds, authorized by the city administration and 
afterward approved by a special act of the legis- 
lature, refused to accept the bonds, on the ground 
that they were not authorized by a two-thirds vote 
of the citizens of Youngstown, as required by the 
statutes of Ohio. The court decided in favor of the 
investment company. 


Railroads. 

Sir Charles Rivers Wilson, the new president of 
the Grand Trunk Railway, is expected in Montreal 
in two weeks. He will spend a year in Canada re- 
organizing the staffand system of the Grand Trunk. 
The trunk line agreement prohibiting the payment 
of commissions on west-bound passenger business 
will go into effect about July r. All that is lacking 
is the completion of the agreement which the New 
England roads are to enter into. The east-bound 
business is already covered by an agreement. 

All the lines leading southeast from Kansas City 
and St. Louis, except the Louisville, Evansville & 
St. Louis, have voted, the western lines concurring, 
to advance packing house product rates to tariff 
June 14. This means an advance of 4c. north of 
the Ohio, provided the Louisville, Evansville & St. 
Louis agrees. 

About too representatives of the auditing depart- 
ments of the leading railways of the United States, 
Canada and Mexico attended the seventh annual 
meeting of the Association of American Railway 
Accounting Officers at Detroit. After hearing re- 
ports from officers and committees the meeting on 
Wednesday discussed a proposition for direct pro- ; 
portionate debiting of each road interested in any 
matter of overcharge. According to the present 
method the terminal road pays the full overcharge, 
debiting its next connecting neighbor, and all 
papers passing successively to each road interested. 

Statistics compiled by an Englishman indicate 
that the world's railway mileage is 406,416, or one 
mile of railway to every 3,516 inhabitants. The 
smallest railway mileage is possessed by Puerto 
Rico, which has only eleven miles, and the largest 
by the United States. 


Miscellaneous. 

Surgeon-General Wyman, of the Marine Hospi- 
tal Service, has received a report from Dr. Burgess, 
inspector of the service at Havana, stating ad- 
ditional statistics of the progress of yellow fever on 
the island of Cuba have been secured. They show 
that the disease is not increasing in virulence or 
extent. This is viewed with great satisfaction by 
the Marine Hospital Service officials. 

A Philadelphia insurance company has opened a 
new field in insuring buildings against falls or col- 
lapses. 

Foreign Business News. 

Cable companies announce that Siberian lines 
are in working order, restoring communication 
with China and Japan via the Northern route. 

The London Svadist says: ‘‘ Until electricity can 
be made practicable for general heating purposes 
there is little fear that the gas industry will be 
seriously affected by its young competitor, for gas 
is becoming more and more popular for cooking 
and heating.”’ 

The Berlin Post makes the semi-official announce- 
ment that Chancellor von Hohenlohe is in com- 
munication with the various federal governments 
on the subject of the basis of the proposed inter- 
national monetary conference. No agreement, the 
Post says, has as yet been reachec, 

Whitsuntide holidays, June 1 and 3, will be 
holidays in the Liverpool grain and provision 
markets. 

The Pall Mall Gazeite says it has reason to be- 
lieve that the Maxim and Armstrong Ordnance 
companies will shortly be merged into one con- 
cern, 

A report of the Canadian Minister of Marine 
and Fisheries states that the value of registered 
tonnage of Canadian vessels is $26,088,720. Last 
year 326 vessels, having a tonnage of 21,243, were 
built in Canada. There are now on the registry 
books of the Dominion 7,245 vessels, representing 
869,462 tons. 

The Conservatives and Unionists of the British 
Gold Standard Committee have written letters to 
Lord Salisbury and Mr. Balfour urging the pursuit 
of a non-committal currency policy in the coming 
election campaign. The signers declare that upon 
no conditions will they support a proposal to alter 
the standard upon a bimetallic basis. The Gold 
Standard Association has distributed circulars 
widespread inviting memberships and pecuniary 
subscriptions wherewith to establish a propaganda 
for the issuance of pamphlets, etc, 
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RECENT LEGAL DECISIONS. 


Prepared expressly for BRADSTREET'S.) 


Note—Mortgage—Cancellation. 
The Supreme Court of Indiana held, in the re- 
cent case of Bowen et al. vs. Julius, that where an 


action is brought on a note before its maturity to 
compel a cancellation of a mortgage, a tender of 
the amount due on the note by its plaintiff one day 
before maturity is of no avail, as the mortgagee is 


not bound to accept it before it was due. 


Customs Decision—Fur—Cloaks. 
The United States Circuit Court at Boston held, 


in the recent case of Beard ys. Hovey et al., revers- 
ing the decision of the Board of General Appraisers 
that cloth cloaks lined and trimmed with fur, and 
not reversible, were to be assessed under paragraph 
397 of the act of 1890, a duty of four and one-half 


times the duty on unwashed wool of the first class, 
and in addition thereto 60 per cent. ad valorem. 


The importer contended that the goods came under 
paragraph 461 of the act, and should be assessed 
35 per cent. ad valorem, being an article manufac- 
The court held that while the argu- 


tured of fur. 
ment that fur made up the chief value of the cloak 


was strong, it was apparent that Congress intended 


to lay a specific duty on manufactured wool enter- 
ing into this class of garments, and also an ad 
valorem duty on the value, including the component 
materials used in connection therewith. 


Debtor and Creditor—Insurance. 

The Supreme Court of Georgia held, in the 
recent case of The Phoenix Insurance Company 
of Hartford vs. Asberry, that a conveyance of real 
estate by a debtor to a creditor, under section 1969 
.of the Georgia code, is an alienation of the prop- 
erty, operates to pass the title to the premises con- 
veyed, and is not a mere incumbrance thereon, and 
that where a policy of insurance covering a build- 
ing on the premises is issued containing a con- 
dition that the policy should be void “if the 
property should be sold, or the title or possession 
of the property, or any part thereof, transferred or 
changed, whether by legal process, judicial decree, 
conveyance or otherwise,’’ and where, pending 
such insurance, the holder of the policy thus con- 
veys the property insured, the policy is thereby 
rendered void, and in case of loss the assured can- 
not maintain thereon an action against the insurer. 


Insurance— Standard Policy—Minnesota. 

The Supreme Court of Minnesota held, in the 
recent case of Anderson vs. Manchester Fire 
Assurance Company, that chapter 217, General 
Laws 1889, which provided for the preparation by 
the insurance commissioner and the adoption of 
the ‘‘ Minnesota Standard Policy,’’ was unconstitu- 
tional and void, for the reason that it attempted to 
delegate legislative power to the insurance commis- 
sioner. The court held that where a policy of in- 
surance provided ‘‘this entire policy, unless 
otherwise provided by agreement indorsed hereon 
or added hereto, shall be void, if the insured now 
has or shall hereafter make or procure any other 
contract of insurance, whether valid or not, on 
property covered in whole or in part by this 
policy,’’ by delivering the policy, knowing the ex- 
istence of other insurance on the premises, the 
insurer waived the condition, though no such waiver 
was indorsed on the policy. 





Taxation—Business—Town—License. 

The Supreme Court of Georgia held, in the re- 
cent case of The Macon Sash, Door and Lumber 
Company vs. The Mayor, etc., of the City of 
Macon, that where license ordinances of a town 
or city for a given year require the issue of a 
license for and impose a license tax upon the con- 
duct of a particular business, and also impose a 
specific license tax upon the use by such a license 
of a particular agency necessary to be employed in 
the conduct of that business, a person licensed to 
conduct such business takes his license subject to 
all the provisions of the license ordinance of that 
year, and if in such general business he employ an 
agency which is itself subject to a specific license 
tax, he becomes liable for such tax. “In the case 
before the court it appeared that the ordinances of 
a city imposed a license tax upon the business of 
builders or contractors, and upon the business 
of dealing in builders’ supplies, and likewise im- 
posed a license tax upon each and every wagon 
used for the delivery of articles sold in any busi- 
ness in said city. The court held that a licensed 
builder or contractor, or a licensed dealer in 
builders’ supplies, when prosecuted in the re- 
corder’s court for a violation of the ordinances pro- 
hibiting the use, without license, of wagons for the 
delivery of any such article, could not justify under 
his general {license by showing that he uséd the 
wagon_for the delivery of such articles only as he 





sold in his business, and that the use thereof was a 
customary, usual and necessary incident to the con- 
duct of his licensed business and essential to the 
enjoyment of his general license, and that his gen- 
eral license was qualified by the ordinances impos- 
ing a coexisting specific license tax upon the use of 
the wagon, 


Insurance—Mortgage—Lien. 

The Kentucky Court of Appeals held, in the 
recent case of McKinney vs. Western Assurance 
Company of Toronto, that where a policy of fire 
insurance provided that it should be void if any 
change should take place ‘‘in the interest, title or 
possession’ of the property, ‘‘whether by legal 
process or judgment or by voluntary act of the 
insured or otherwise,’’ a sale of the property under 
a judgment enforcing a mortgage lien and a con- 
veyance to the mortgagee, who became the pur- 
chaser, constituted such a change in the title as 
rendered the policy void, although the mortgage 
was made with the consent of the company, and an 
indorsement was made by the company upon the 
policy that the loss, if any, was payable to the 
mortgagee, ‘‘as his interest may appear.’’ The 
court held that the indorsement upon the policy 
gave the mortgagee no right to recover, as his in- 
terest as mortgagee has been merged in his perfect 
legal title; that he could have no greater right than 
the insured, as to whom the change of title rendered 
the policy void, and that the fact that the mortgagee 
purchased under an agreement to allow the wife of 
the insured to redeem did not continue the policy in 
force for her benefit, she being a stranger to the 
contract of insurance, 





Bank—Note—Collection. 

The Kentucky Court of Appeals held, in the 
recent case of The Farmers’ Bank and Trust 
Company vs. Newland, that when a customer de- 
posits with a bank a note, bill of exchange, cer- 
tificate of deposit or check for collection at a point 
distant from the location of the bank, he does so 
with the implied understanding that the bank will 
follow the customary method in making such col- 
lection, which necessitates the selection of agents 
or correspondents at other points to carry out the 
undertaking, and the bank can only be held re- 
sponsible for the exercise of due care and diligence 
in making such selection; that except by agree- 
ment or usage a bank has no right to take anything 
but money in payment of paper it holds for collec- 
tion; that the usage of a bank to accept checks in 
payment of claims it holds for collection is binding 
upon a customer, whether he has knowledge of the 
usage or not, in the absence of any direction by 
him as to the mode of payment; that a check 
drawn upon a bank is an absolute appropriation by 
the drawer of so much money in the hands of the 
banker to the holder of the check to remain there 
until called for, and cannot after notice be with- 
drawn by the drawer, and that where the drawer, 
after drawing the check and before it is paid, makes 
an assignment for the benefit of his creditors, the 
assignment passes to the assignee no interest in 
that part of the deposit thus appropriated, and the 
holder of the check may maintain an action upon it 
against the bank upon which it is drawn. 





Corporation—Stockholders—Consolidation 
The Supreme Court of Indiana held, in the recent 
case of Bradford vs. Frankfort, St. Louis & Toledo 
Railroad et al., that under section 5143 of the Re- 
vised Statutes of 1894 a special meeting of stock- 
holders of a railway corporation may be called at 
any time by giving thirty days’ public notice of the 
time and place of the meeting in a newspaper pub- 
lished in each county through which such road shall 
be intended to run; that the directors of a railroad 
corporation possess power to enact by-laws govern- 
ing the disposition of stock property and business 
of the companies ; that under the statute power was 
given appellee company to consolidate and merge 
its stock with that of any other company, making of 
such consolidated companies one joint-stock com- 
pany upon such terms as might be by them mutu- 
ally agreed upon in accordance with the laws of the 
adjoining state with whose road or roads connections 
were thus formed; that it was not the legislative 
intent in this provision to incorporate, by reference, 
the laws of adjoining states as a part of the law for 
the determination of the distinct rights, powers and 
privileges of an Indiana railway company ; that for 
the purpose of consolidation an Indiana railway 
company was not subject to the provisions of the 
constitution and laws of states other than Indiana, 
and that where a corporation, upon the letter of the 
statute, elected a less number of directors and 
turned over to them its affairs and permitted them 
to transact its business without denial or question, 
they were de facto officers even if the law under 
which they were selected was_unconstitutional. 


BUSINESS NOTES. 


Southern Industries Active. 
Reports received by the Chattanooga 7’radesman 
from all parts of the south show much activity n 
the production of iron and in the moving of iron ore 
and of coal. The demand equals the output and 
no stocks are accumulating. There is little cessa- 
tion in the activity in the building of cotton mills in 

various parts of the cotton belt of the south. 


Lima Oil as an Illuminant. 

The American Manufacturer says: ‘‘ The fact is, 
and we speak with accurate knowledge, the burn- 
ing oil from the Lima crude is a better illuminant 
than that made from Appalachian oil. It does not 
befog the chimney so much, it gives less crust on 
the wick per hour burned, the flame does not drop 
so quickly, and the candle power is greater, and is 
maintained at a higher point as the lamp burns. 
Of course, the Ohio crude does not yield as much 
burning oil as the Pennsylvania, and hence it is not 
so profitable to refine, but it yields as good if not a 
better illuminant.” 


The Camphor Outlook. 

A London cable says: ‘‘ Famine in camphor is 
threatened as a result of the war between Japan 
and China, The price of camphor has rapidly ad- 
vanced, and Japan is placing the most severe 
restriction upon its export. Much of the camphor 
in this country is held by a syndicate. Shoulda 
warm summer bring cholera and dysentery, the 
demand for camphor will be very great, and its 
scarcity will not only interfere with many medical 
compounds, but will hinder the manufacture of 
smokeless gunpowder, in which camphor largely 
enters as an ingredient.” 


Australasian Indebtedness. 

An English paper states that a Victorian statis- 
tician has been summing up the total indebtedness, 
public and private, of the seven colonies of Austral- 
asia, and puts it at £315,000,000. The interest on 
this last year was £12,750,000, which works out at 
a fraction over 4 per cent. It is needless to say that 
this return does not represent a fair average yield 
on British capital invested in Australasia, even 
taking the 3 percent. and 3% per cent. loans into 
account, and speaks eloquently of the results of the 
bank failures of two years ago, and the locking up 
of large sums in unremunerative and, at present, 
unrealizable properties. 


The Improvement in Trade. 

The London /ronmonger says: ‘‘ This is a dis- 
tinctly pleasant feature, and it is not less satisfactory 
to note that some employers in the United States 
find themselves able to concede advances, as a con- 
sequence of the much better condition of trade. 
In this country we cannot and do not move so 
fast, but we are certain that the majority of employ- 
ers would be only too pleased were they able to do 
anything of the same kind for their men. To that, 
however, itis as yet a far cry. We are inclined to 
believe that there is a well-grounded change for the 
better, but we would warn our friends that it can- 
not be ‘talked up’ into a ‘boom.’ If it is to last 
and to grow it will need careful nursing, and will be 
killed by any attempt to ‘rush things.’ "’ 


French Foreign Trade. 

The London financial News says: ‘‘ French 
foreign trade appears to be looking up at last, the 
April figures showing a considerable improvement, 
alike in imports and exports, on those of the corre- 
sponding month. The arrivals of raw materials 
were 8,000,000 francs greater, and of manufactured 
goods 6,000,000 francs more, while the exports of 
raw materials rose’ 15,000,000 francs and of manu- 
factured goods 19,000,000 franes. But in comparing 
these substantial gains with the small decreases re- 
corded by the Board of Trade in the April imports 
and exports of the United Kingdom it must be re- 
membered that the French system is to value mer- 
chandise on a fixed seale, so that the values do not 
reflect any rise or fall in prices that may occur from 
month to month.” 


Mexico’s Export Duty. 

A Washington dispatch says: ‘‘ Sefor Romero, 
the Mexican minister, said to-day concerning the 
intention of Mexico to decree an export duty dis- 
criminating against the American capital invested 
in Mexican mining enterprises, that he was not 
aware that such a bill had been approved by the 
Mexican Congress, but that as it was presented 
by the executive he believed that it is very likely 
it will be approved. Sefor Romero said that the 
real object of the pending bill was to distribute on 
the whole mining industry of Mexico the high duty 
now levied upon the minting of silver. He said 
that the bill is to distribute equally between all the 








silver producers of Mexico the present taxes, which 
now lie upon someaclasses of miners, and that the 
imputation that it is a discriminating measure 
against American capital is without foundation. 


Iron Ore Product. 

The Marine Review (Toledo) says: ‘ Figures 
prepared by John Birkenbine, iron ore expert of 
Philadelphia, show that the production of ore in this 
country in 1894 aggregated 11,879,679 gross tons. 
More than 65 per cent. of this (7,755,494 gross 
tons) was produced in the Lake Superior region. 


Although the production throughout the country in . 


1894 was greater than that of 1893, it was below the 
average yearly production from 1889 to 1892, inclu- 
sive, which was 15,360,482 gross tons. The figures 
for three years past are: 1894, 11,879,679 gross 
tons; 1893, 11,587,629 gross tons; 1892, 16,296,666 
gross tons. The production of 1892 represents the 
maximum for all time past. Michigan continues to 
be the largest producer among the states, holding 
this record for six years past. The average value 
of ore at the mine in 1894 was but $1.14 a ton, 
against $1.66 a ton in 1893."" 


English and Indian Cotton Mills. 

While cotton-spinning companies in the United 
Kingdom ‘‘ mostly make deficits as well as yarn,” 
the Bombay mills, says a London exchange, ‘ are 
doing very well, in spite of the bar to trade with 
China caused by the artificial rupee. The recent 
recovery in silver has, of course, made this less of 
an obstacle, and, in consequence, the shares of 
Bombay spinning mills have been in great demand. 
The famous Manockjee Petit undertaking recently 
issued a report for 1894. In the first six months a 
dividend of Rs.50 was paid, and for the second 
Rs.7o, making 12 per cent. for the year. The 
Oriental Spinning and Weaving Company, which 
earned nothing in the first half, was able to dis- 
tribute Rs.2244 for the second, or 3.6 per cent. for 
the six months, the nearer approximation between 
the bullion value and the artificial value of the 
rupee being responsible for the improvement in the 
later months.”’ 





Bee Product of Europe. 

The London Times says the yearly production 
of beeswax and honey attains very considerable 
dimensions in the countries of continental Europe. 
According to the latest details available the annual 
output of wax is about 15,000 tons, with a value 
approaching £1,350,000. Of honey the annual 
production is estimated at 80,000 tons and its value 
at £2,200,000. The following are the figures for 
the most important countries, the small balance of 
5,300 tons belonging to other countries which are 
not named below : 


Annual 

Stocks of production 

bees, of homey, 
Country. number, tons, 
Germany 1,910,000 20,000 
Sprites Beltre b Sle - 1,690,000 19,000 
AMSING Jo won sae - 1,550,000 18,000 
France. seuss tae. 950,000 10,000 
Holland Wade c enn ns 240,000 2,500 
Belgium 200,000 2,000 
Greece een eee 130,000 1,400 
Raussia: pss, eR po 110,000 900 

Denmark 90,008 g00 





‘In the United States of America there are abo t 
2,800,000 stocks of bees, producing annually some 
30,000 tons of honey. No statistics relating to this 
industry are collected in Great Britain, but it is 
otherwise in Ireland.” 


The Wheat Crop. 

A Toledo dispatch, May 27, says that Messrs. 
King & Co. of that city “have received replies 
from 4,578 grain dealers and millers, covering every 
important wheat county in the six principal winter 
wheat states, which generally raise two-thirds oy 
that crop in the United States. Three thousand 
one hundred and eleven replies are from the larger 
wheat-producing counties, and 1,467 from the less 
important. Ohio, Indiana, Illinois and Kansas 
send about goo reports each, and Michigan and 
Missouri, the smaller wheat states, send about 500 
each. Present prospect in the six States, reduced 
acreage considered, is for about half a wheat crop. 
Ohio and Michigan promise the best, about two- 
thirds of a crop; Missouri about half a crop; In- 
diana a trifle below half, Ulinois worse, and Kan- 
sas about a quarter. Three hundred and twenty- 
two report prospects a trifle better than an average ; 
511, an average; 1,086, three-quarters of a crop; 
1,390, half a crop; 461, about 35 per cent. ; 430, 
only a quarter, and 372 say it will bea failure, The 
latter condition is reported mostly from Kansas and 
Illinois. The damage has occurred chiefly during 
the last three weeks. Reports from 1, 500 persons 
complain of the unfavorable weather; 1,130 say 
damage was caused by fly; 77° by chinch bugs; 
1,067 say frost, and 122 rust. Missouri has suffered 
from chinch bugs; Kansas had bad weather early; 
Illinois and Indiana suffered most from fly. Michi-+ 
gan has had no insect trouble yet,” 
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BRADSTREET'S, SATURDAY, JUNE 1, 1895. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895. 
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Adams Express 
American Cotton Oil Co. common 
American Cotton Oil Co. pref - 
American Express.......----- 
American Sugar Refining Co*_..... 
American Sugar Refining Co. pref* - 
American Telegraph & Cable 
American Tobacco 
American Tobacco pref. 
Atchison, Topeka & Santa Fe. 
Atlantic & Pacific 
Baltimore & Ohio common. - 
Bay State Gas*........-.-.------+----+-- 
Buffalo, Rochester & Pittsburgh common . 
Canada Southern. .--. 
Canadian Pacific 
Central Pacific -. - - 
Chesapeake & Ohio 
Chicago & Alton 
Chicago, Burlington & Quincy - 
Chicago & East Illinois. - - -- 
Chicago & East Illinois pref. 
Chicago Gas Companies 
Chicago, Milwaukee & St. Paul 
Chicago, Milwaukee & St. Paul pref. 
Chicago & Northwestern. --------- 
Chicago & Northwestern pref -- 
Chicago, Rock Island & Pacific 
Chicago, St. P., Minneap. & Omaha 
Chicago, St. P., Minneap. & Omaha pref. - 
Cleveland, Cincinnati, Chic. & St. Louis. - 
Cleveland, Cin., Chic. & St. Louis pref- -- - 
Colorado Coal & Iron Development Co. .-- 
Colorado Fuel & Iron common 
Columbus & Hocking Coal & Iron Co.- 
Columbus, Hocking Valley & Toledo.-.... 
Columbus, Hocking Valley & Tol. pref ..- 
Consolidated Gas Company 
Delaware & Hudson Canal..-.----.-.-- 
Delaware, Lackawanna & Western .. 
Denver & Rio Grande Z 
Denver & Rio Grande pref. oars 
Distilling & Cattle Feeding T. C. all in. pd- 
Duluth. South Shore & Atlantic*.......-- 
Duluth, South Shore & Atlantic pref* - 
Edison Electric Illuminating Co., N. Y- 
Flint & Pere Marquette = 
Flint & Pere Marquette pref - 
General Electric Co. common. . 
Great Northern pref -..=...--.---+-- x 
Green Bay, Winona & St. Paul T. R.---.- 
Green Bay, Winona & St. Paul T. R. pref. - 
Wiinois Centidl...~ get ee sata ss Janes nom 
Iowa Central. -.- 
Towa Central pref - 
Laclede Gas 
Laclede Gas pref...-- 5 
Lake Erie & Western... ---- 
Lake Erie & Western pref ----..--.- s 
Lake Shore & Michigan Southern - 
Long Island 
Long Island Traction Co.* -- 
Louisville & Nashville. ........-.-. 
Louisville, New Albany & Chicago 
Louisville, New Albany & Chicago pref... 
Manhattan Consolidated. .-....-..------- 
Metropolitan Traction* .. 
Michigan Central 

















- Minneapolis & St. Louis-. eee 


Minneapolis & St, L. 1st pref. 5 p. c. cum-~ 
Minneapolis & St.L.2d pref.5 p.c. non-cum. 
Minneapolis & St. Louis T.R. all asst. paid. 
Minneapolis & St. Louis pref. all asst. paid - 
Minnesota tron Co-2l.s.--- an one son 
Missouri, Kansas & Texas 
Missouri, Kansas & Texas pref. 
Missouri Pacific 
Mobile & Ohio... 
Morris. 6c Essex... 2.2. 52-50-25 
Nashville, Chattanooga & St. Louis..----- 
National Lead* 
National Lead pref*-. 
National Linseed Oil - 
National Starch 
National Starch rst pref. - 
National Stargh 2d pref. - 
New Jersey Central... <............. 
New York Central & Hudson River. 
New York, Chicago & St. Louis ........-. 
New York, Chicago & St, Louis 1st pref... 
New York, Chicago & St. Louis 2d pref... 
New York, Lake Erie & Western......... 
New York, Lake Erie & Western pref .... 
New York & N. E. Trust Rec. all asst. paid 
New York, New Haven & Hartford 
New York, Ontario & Western ..-.....-.- 
New York, Susquehanna & Western new. . 
New York, Susq. & Western new pref. 
Norfolk & Western... .--.-..-...-.. 
Norfolk & Western pref... 
North American Company 
Northern Pacific -.....-- 
Northern Pacific pref .- 
Ontario Silver Mining -...-.......- 
Oregon Improvement Co. common. - 
Oregon Railway & Navigation ........... 
Oregon Short Line & Utah Northern--.--. 
Pacing: Malin se dast.- te a~nanaesnenns F 
Peoria, Decatur & Evansville. - ea 
Philadelphia & Reading---......-..----- 
Pittsburgh, Cincinnati, Chicago & St. L... 
Pittsburgh, Cincinnati, Chic. & St. L. pref... 
Pittsburgh & Western pref. .....- 
Pullman Palace Car Company . ir 
Rio Grande Western...-.. .. 
Rio Grande Western pref. -- 
Rome, Watertown & Ogdensburg 
St. Louis Southwestern 
St. Louis Southwestern pref. 
St. Paul & Duluth 
St. Paul & Duluth pref. ---.---- 
St. Paul, Minneapolis & Manitoba. . 
Southern Pacific Co. ..-...--- 202 -eseees- 
Southern Railway Co. voting trust ctfs.._. 
Southern Railway Co. pref. 5 p. ct. T. C.. 
Tennessee, C. I. & R.R. Co...... Se RK, 












































Tennessee, C. I. & R. R. Co. pref. 
Texas & Pacific 
Toledo, A. A. & North Michigan - 
Union Pacific ,......----..s-< a 
Union Pacific, Denver & Gult .. 
United States Cordage......... 
United States Cordage gtd. . 
United States Cordage pref - 
United States Express - .-- 
United States Leather* 
United States Leather pref* - 
United States Rubber 
United States Rubber pref - 
Wabash 
Wabash pref... =.2. «----.:- 
Wells, Fargo & Co, Express 
Western Union Telegraph - 
Wheeling & Lake Erie -..-. 
Wheeling & Lake Erie pret. 
Wisconsin Central Company -.. 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 
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LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND 


LOWEST 


PRICES 


AND 


AMOUNT SOLD FROM MAY 24, 1895, TO MAY 29, 1895, 


BOTH INCLUSIVE, 


Corrected from the Official List of the N. Y. Stock Exchange. 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 


May 1, 1895. 


¢ Indicates last sale occurring priur to May 1, 1895. 


GOVERNMENT SECURITIES. 
















































































Last —Week ending May 29— 
U. S. Government— sale, High. Low. Amt. sold. 
6s currency, 1898, J. J...... *109 a 
2 registered op., Q. M *95Y% ae 4 
4% registered, 1891, Q. M. *99% . = 
4% coupon, 1891, Q. M..... f100% sa 3 os 
4s registered, 1907 9. J.--- 112% 112% 112% 40,000 
4s coupon, 1925 12348 «1234, «291234 18,000 
4s registered, 1¢ = *xark, a bs 7 
45 coupon, 1907, ¢ nd 13% 113% 133 15,000 
5S coupon, 1904, Q. F, 11644 116% 116% 15,000 
5S registered, 1904, Q: ee #115 _ = 

Total Government bonds. ae 88,000 

RAILROAD SECURITIES. 
Atchison, Topeka & Santa Fe 

100 yr. gen, g. 45, 1989--- 735% 74% 734 397,000 
100 yr. yen. g. 45, Teg. 1989. - 163! 6 = As 
2d 244, 4 g. Class A, 1989... 25% 24% 383,000 
20 SAS, CLASS Bs bo ve see~ = mo wake 
Inc. g. 5S, 1989 -.---------- . es - 
Co}. Mid. con. gold 4s, ro40-. 4 ea a 
Colorado Mid. rst 6s, 1936... 73 72% 22,000 

Atlantic & Pacific— 
Central Division, inc.,1922-. *4 = te 
Western div., income, r9t0~- 5 5% 44 9,000 
Guar, st g. t49 = 

Baltimore & 
Con. 55, 112 112 112 1,000 
Gold, 18 vir 111 Itr 1,000 

Gold, 185 106 106 106 2,000 

Balt. & O. .Ist con. g¢. 4M ; 100 100 rco 1,000 
Balt. & O.S.W. 1st Inc. 5s, B. *23 be ae 
Central Ohio reorg. 1st con. 

ANG Ag tcl Re) BS Soa * 10346 1 a sae 
Balt.B.1st g. 55 int. gtd, 1990 103 103 103 16,000 
Ak. & Chic, Junc, ist gtd. 

int: £. 5S, 1990. .--...---- 103 103 103 5,000 
rst 6s Parkrsb br., 1919..--- 118 118 118 4,000 

Broadway & 7th Ave. rst .. 113% 1134 113% 30,000 
Me) 2)! ee ee ey se r124%e 112 124% 8,000 
Brooklyn City Railroad Co. 1st 1124 rr24g rag 3,000 
Bklyn Elev., 1st gold 6s, 1924. 107 107 103 60,060 
Bd 165, NOIG-.2- seem nie wee 78 78 7476 34,000 
Union 1st gtd gold6s,1937 10514 +106 102 79,000 
Buffalo & Susque. rst 5s, 1963- 195 = 2 A 
Buff., Roch. & Pitts. g. 58,1937 *96% i eh oe 
Roch. & Pitts. 1st. m.6s,1921 *122 2 aot 
Roch. & Pitts. rst con. 6s, 1922 * 120 we 4 = 
B. Cedar R. & N. 1st 5s, 1906. 108 108 108 3,000 
Con. 1st & Col. trust 5s, 1934 *98% = = 
C. R. I. Falls&N. rst 65,1920 F104 e e 2 
Minn. & St. L.rst gtd.7s,1 *r40 : oa 
Canada Southern— 
Guaranteed ist 55, 1908... -- IIL 112 III 3,00 
Oo SSkOLS- eae a *r104% go ae biel 
* ad reg. 5S, 1913 fior <= z 
Central Pacific— 
Gold bonds, 6s, 1895 ...-.--. 104 104 103% 23,000 
Gold bonds, 6s, 18096 .. $103 € z 4 
Gold bonds, 6s, 1897 -- -- T103% : ~ SE 
Gold bonds, 6s, 1898 . -- F£L05 és ae 
Land Grant Gold 5s, 1900... *98 es see 
W. Pacific bonds, 6s, 1899 -. +100% - a os 
San Joaquin Br. g. 6s, 1900. {10644 — 3 
Cc. & O. Div. e ¥. 5S, 1918. F100 . : > 
N. Ry. (Cal.) 55, 1938-- ----- 93% 93% 93% 20,000 
C.R.&Bkg Co. of Ga. c. 58,1937 *9544 : = ae 
Sav. & W. 1st gtd 5s, 1929 . *54 = ae bs 
Sav. & W.eng.Trust Co.ctfs. *54%4 = Soe 
Central R.R. of New Jersey 
ast coms. 7S, 1899. ...--+--=< *r111% aS <2 2 
Convertible 7s, 1902- . <= Pas b 3 
Convertible deb. 6s, 1908. ~. trT4 == z fuss 
General mortgage 55, 1987-. 117 117 T145g 118,000 
Gen’ mtge 55, reg. 1987-.-- 113% 113% 113 15,000 
L. & Wilkes. mtge 55, rorz. *86 <a as as 
L. & Wilkes.Con.Ass. 75,1900 10644 107 10614 9,000 
Am. Dock & Imp't 5s, 1921. *113 ‘2 
New Jersey South. gtd 6s... {106 . as we SS 
Chesapeake & Ohio— 
Gen. mtge gold 4s, 1992-- 80 805% 79% 83,000 
Pur. money fdg. 6s, abe --- $106% Aa aa SARS 
6s, gold, series A, 1908... .-- 184% 118% «609118% 1,000 
Mortgage 6s, 1911 -... aa “a <2 Bet 
1st CONS. 5S, 1939. -- 1103 109% 49,000 
rst cons. 5S, reg .-....- - *105% 4; Se ME 5. 
R. & A, 1st con. g. 4s, 1989. 97 97 95% 43,000 
R. & A. 2d con. g. 48, 1989. *87% -- -- -eee 
Eliz., L.& B.S. gtdg.ss, 1902 99 99 99 19,000 
Chicago & Alton— 
Sinking fund 6s, 1903 ..-.--- *114 Ss = La be 
La. & Mo. Riv. ist 7s, 1900. *11344 Bee 
La. & Mo. Riv. 2d 7s, 1900 - t108 rs $3 es 
Chic. & Ea. Ill. rst cur., 1907. 117% 11746 117% 9,000 
1st con. gold 6s, 1934 --.--- *1234% Bs we et. 
Gen. consol. 1st 55, 1937---. 004g 100% 98 160,000 
Chic.&Ind. Coal Ry rst5s, 1936 100% 100% 100% 6,000 
Chicago & Northwestern— 
Consolidated 7s, 1915 -.---- 14044 140% 140 27,000 
Coupon gold 7s, 1902. - 12246 12246 12214 10,000 
Registered gold 7s, 1902... +122 “4 a Wide 
Sinking fund 6s, 1879-1929 . #120 - 2, aaa 
Sinking fund 6s, registered. 116 2 +s mee 
Sinking fund 5s, 1879-1929. 10744 108 1074 16, 000 
Sinking fund 55, registered. t109% aS se se 
Sinking fund deb. 5s, 1933-. 10834 1083 10834 1,000 
Sinking fund deb. 5s, regsd. 7108 34 A dz 
25 years’ debentures5s, 1909. 106 106 106 7,900 
25 years’ debenture 5s, reg - {£05 +s + oT 
Extension 45, 1886-1926... 100 100 100 1,000 
Ex. bonds, reg. 1886-1926... *99 = ais ne Oe 
30 years’ deb. 55, 1921. 7 107% 107% 19,000 
go years’ deb. 5s, 192 5 3 = e's 
Des M. & Minn. 1st 7 27 s ad ey. 
Chicago & Mil. 1st 7s, 1898. *1105% oe Fe ae 
Win. & St. Peter 2d 7s, 1907 {130 ee! as 
Mil. & Mad. 1st 6s, 1905. .-. i114% <= ae ae 
Escanaba&L.Sup.1st 6s,rg01 * 112% && 5 hive 
Ott., C. F. & St. P. 5s, 1909. Fr06 44 = a e 
North Illinois rst §s, 1910... -106 5 — 
Cc. & W. Ind. 1st s. f. 6s, 1919. * 106% ., ‘Ag 
Gen. mtge g. 65, 1932---.-.- 1x74 117% 117% 
Chic., Bur. & Nor. 1st 55,1926. 104 1044 104 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 .« 120% 120146 120 3,000 
Sinking fund 5s, 1901. 104% 104% 1044 1,000 
Debenture 55, 1913-- sx 20254 101% 1004 38,000 
5s, cony. bonds, 1903 - x04g44 10414 103% 71,000 
Jowa Div. s. f. 5s, 1919.--.- #108 a ea i ails 
Iowa Div. s. f. 45, 1919 -..-. *98 = =e ae 
Denver Div. *95% 3 am ee 
Nebraska extension 45,1927 9134 91% gr 19,000 
Nebraska ext. 48, 1927, reg. *89%4 2 == ne 
Han. & St. Jo. con. 6s, 1911... *116% as an dou 
Chicago, Mill. & St. Paul— 
rst 8s (Pr. du Chien), 1898... 112% ri2'g 112g 2,000 
ad 7 3-10 (Pr. du Chien), 1898 113 113 113 1,000 
1st 7s, River div., $, 1902... *12344 es ¥ <7 4 
1st 7S, River div., £, 1902 .. 120 we =. cers 
rst lowa & Minn. 75, 1897... 7119 “4 a Sua 
1st lowa & Dakota ext. 1908 * 130 5 =" et ue 
rst C..& BMs(75,:19039). 5<. sc< 125 125 125 3,000 
Con. s. f. 55, 1916 . $103 oy :: -_— > 
Consolidated s. f. 7s, 1905 128 128 128 5,000 
1st 6s, S. W. div., 1909 ..... F116 = 4 eet 
1st 5s, La C. & Day.,"1910.. *1077% ee a Poo 





Last 

sale, 
1st 6s, So. Minn., 1910. ...-- 118 
rst 7s, Hastings & Da., 1910 127 
1st 58, Hastings & Da., 1910 F 105% 
Chic. & Pac. div. 6s, 1910... *118% 
tst Chic. & Pac., W. 5s, 1921 *113 
Chic. & Mo. Riv. 5s, 1926... *107 
Mineral Point div. 5s, r910.. * 106% 
Chic. & L. Sup. div. 5s, 1921 F108 
Wis. & Minn. div. 5s, 1921.. 110 
Terminal g.5s, 1914..------ 110% 
Dakota & Gt. So. 5s, 1916... *107 


Gen: mtge 4s,series A, 1989. 93 
Mil. & Nor. 1st 6s, 1910....- 
Mil. & Nor.1st con.m.6s,1913 *120° 
Chicago, Rock Island & Pac.— 
Coupon 6s, 1977... 4 - sen 
Registered 6s, 1917 - -- 





Exten. & collat. 5s, 1934---- 105% 
Ex. and col. 5s, reg., 1934 -- *10134 
Debenture 5s, 1921. --..---- 92% 
Des M.& Ft. D. ext. 4s, 1905 {80 
Des M. & Ft. D. 1st 4s..... *96 
Des M. & Ft. D. 1st 2495,1905 *59 
K’k & Des M. ist §s, 1923-- 99 
C., St. P., Minneap, & Omaha— 
Consolidated 6s, 1930..-.... *129 


C., St. P. & Minn. rst 6s, 1918 *12614 
North Wis. 1st mtge 6s, 1930 +125 
St. P. & Sioux C. 1st 6s, r919 * 1261 
Cin., Day. & Ir. istgtd 55,1941 103 
Cleve., C. & I. rst sink. fund 7s * 111 
Gen. con. g. 6S....-- aS aS f1224 
Cleve., Cin., Chic. & St, L.— 
1st 7s, sinking fund, 1899... *114 
Con. mortgage 7s, 1914..... +126% 
Gen’l consolidated 6s, 1934. } 12244 
St. Louis Div. 4s, 1990- Ag2 
C.,W. & M. div. 1st g-45, 1991 +907% 
Cin.,San. & C. c,1st g.5s, 1928 *10744 
White W. Val. Div.1st4s,1940 788 
Cin.,Ind.,St.L.&C.1st4s,1936 96 


Cin., Ind.,St. L. & C. 4s,reg. 95 
Consolidated 6s, r920.-..... {104 
Cairo Div. rst 4s, 1931-..... *90 


Peoria & F. 1st con. 45, 1940. 81 
Incomeé’.45, 1990.22. e3ss0 27 
Ind., B. & W. 1st pfd 7s, 1900 * 113% 
Cleve. '& Canton 1st 5S, 1917-- 92 
Cleve., Loraine & W. rst..... 1074 
Cleve. & Mahoning V. 55, 1938 [110% 
Col., Hock. V. & T. rst 55,1931 924 
Gen. mtge gold 6s, 1904-... 96 
Delaware & Hudson Canal— 
Pennsylvania div. c. 75,1917 #144% 
Al. & S. 1st con. g. 78, 1900.. F130! 
Alb. & Sus, 1st con. 6s, 1900. *11814 
Alb. & Sus. con. 6s, reg .-.. f120% 
R. & Saratoga 1st c. 7s, 1921 *141 
R. & Sar. 1st 7s, reg. 1921 .. {144 
Delaware, Lackawanna & W.— 
Cons. mortgage 7s, 1907.... *131 
Syr., Bing. & N.Y.1st 7s, 1906 +130 
Mor. & Es, 1st mtge 7s, 1914 *141 
Mor. & Es. bonds 7s, r900.. * 11614 





Mor. & Es. 7s of 1871, 1901... *x17 
M.& E. rstcon. guar. 7s,1915 143% 
N. Y., L. & W. 1st 6s,1921-. 135 
N. Y., L. & W. con. 5s, 1923 *115% 
Denver & Rio Gde 1st 75, 1900 * 11254 
1st consolidated 4s, 1936.... 87% 
Imp. nitgs, gold 5s, 1928.... f80 
Det., M. & M.1. g. 34%, 19rr-. 9.25 
Dul. & Iron Range 1st 58,1937. 96% 
Dul., S. S. & Atl. ist g.55,1937 98% 
Erie— 
Neéwa0 CONS. Jo. cena fo2y% 
New 2dcons.D.Mg.ctfs.stpd 69 
Fund coupon 58s, 1885-1969. f60 
New Drex. Morg. ctfs. ol da 7o 
Collateral trust, 6s, 1922 . fico 
Income 6s, 1977- ay P| 
Erie rst mtge ext. 7s 1897. - *106 
Erie 2d mtge ext. 5S, 1919 -. f 114 
Erie 3d mtge ext. 444s,1923. 108 
Erie 4th mtge ext. 5s, 1920.. *114 
Erie 5th mtge ext. 45,1928.. *1or7% 


Erie 1st consol. gold 7s, 1920 *133% 
Erie cons. g. fd. 53, 1885-1969 +133 
Erie reorg. 1st lien 6s, 1908. 106 
Long Dock cons. g. 65, 1935 *129 
B., N. Y. & Erie 1st 75, 1916. *134 
Jefferson rst gtd 5s, 900... Fror!g 
Chic. & Erie 1st g. 4-58, 1982 *92 
Chic.&Erie inc. mtg. 5s, 1982 *29 


Ey. & T. H. rst con. 6s, 1924- f 105 

Flint & Pere Marq. 6s, 1920... 115 
XSCiCo. 55; TOZ0. < sa<<- cen 884 
Port Huron rst 55, 1939----- 87% 


Ft. Worth & Den. C. rst6s,1921 73 
Ft. W. & Rio Gr'de rst 5s, 1928 $58 


Gal., Harrisb’g & S. Antonio— 
4SttOS)) TO10 joensen se 96 
2d mortgage 7S, 1905..----. *105 


Mex. & Pac. 1st g. 55, 193I- 93 





Gal.,H.& H.,1882,1st5s,1913.. *70 
Ga. So. & Fla. 1st. g. 65,1927... *gol¢ 
G. Bay, Win, & St. P. rst...-.. +48 
ad income T. R., r9rr..--.. 6 
Houston & Texas Central— 
Rab PSS, VOAZ cwnawesceeeee LOGS 
Con. g. 6s, int. gtd_r912.... * ror 
Gen. g. 48, 192%-- 22.5 « 68% 





Deben. 4s, 1897. --- 
Deben. 6s, prin. and int. gtd 85 
Ilnois Central— 









ist gold 4S, 1951 --....-...-. fr10 
BS; SORAs tek oe - 100 
3s, gold, 1951.--- *102 
314s, gold, reg., 1951.-..-.- {97 
Western Line ist 4s ....... 103 


C., St. L. & N. O, rst 7s, 1897. *107 
C., St. L. & N. O. 2 g. 65, 1907 F120 
C., St. L. & N. O. g. 5s, 1951. * 1194 
Ced. Falls & Min. 1st 75,1907 120 





Ind., D. & Sp.1st 7s, 1906, tr. r. *s12% 
Ind., Ill. & Ia rst g. 4s, 1939... *85Yy 
xst'ext ig. 8S, 1949.22 5-ee *o5 

Internat. & Great Northern— 
ist 6s, gold, ror9o..2.-..-... *x2r8 
2d mtge 41/-5s, 1909! *79% 
3d mtge 4S, 1921..--....--. *32 


Iowa Cen. 1st gold 5s, 1938... 91 
Kings Co, Eley. 1st g. 55,1925 85 


Fulton Eley. rst 5s, 1929.-.. f60 
Lake Erie & Western 1st 5s .. 117 
ad mtg: g2°5S)'t94rs. se toe 105, 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. * 108% 
Detroit M. & T. rst 7s, 1906. $1244 
Division bonds, 7s, 1899.... *112 
Cons. coupon sst 7S, 1900... 11744 
Cons. registered rst, 1900... *11444 
Cons. coupons 2d 7s, 1903 .. *124% 
Cons. registered 2d, 1903... *1204% 
Leh. V. of N. Y. 1st 444, 1940. 103% 
Lehigh V. Ter. 5s, 1941 .--. 11054 
L. R. & Memp. 1st g. 5s, Cent. 
Irs€o. certs, 1037 4 tess eee *35 
Long Island 1st mtg. 7s, 1898. 109 
EStCON, g. 5S, 19314. cones *119% 
Gen. mtge 4S, 1938. ......-. 99 


N.Y.& Rock.B.1st g.5s.1927 +99 
Ferry 44¢5):19225.. 222 *95 
N.Sh.Br.1stcon.gtd g.5s,1932 {104 
N.Y., Bklyn & Man. Beach 
ist CON. g. 5S, 1935...--.. 100 
Bklyn & Montauk tst5s,rgrz ¢ 10514 
L.,Ev.&St.L. 1st con.g. 58,1939 *41r 





Gens 9. 45) 3943-2. 5 nce ees *14 
Louisville & Nashville— 

Coll, Dro 6 5 85, ost een ke *102 

Consolidated 7s, 1898. - 108%. 


Cecilian Branch 7s, 1907.... $105 








—Week ending May 29— 


High. 
m8 
127 


130 
108% 
92% 


103 


9614 
98% 


109% 


69 
85 
100 


103 


gr 


117 
105 


100 


108% 


Low. 
118 
127 


iro 


110% 
92% 


24% 


96% 
97% 


10914 
66% 


100 


108% 


Amt. sold. 
1,000 

9,000 

7,000 

1,000 
14,000 


2,000 
63,000 
100,000 
11,000 
58,000 
20,000 
12,000 


1,000 
2,000 
41,000 
1,000 
34,000 
13,000 


1,000 


50,000 


4,000 
3,000 
1,000 
62,000 





36,000 


5,000 
61,000 


5,000 


10,000 























10,000 


7,000 


Last 

sale, 
New O. &, Mob. 1st 6s, 1930. *117 
New O. & Mob. 2d 6s, 1930. | 103% 
E., H.-& Nash. rst 65, 1919. #116 
General mortgage 6s, 1930. 119% 
5 p.c.50 year gld bonds, 1937 *97% 
Pensacola division 6s, 1920. #11344 
St. Louis div. rst 6s, r921.. f118 
St. Louis div. 2d 3s, 1980... 67 
Nash. & Decatur 1st 7s, 1900. *112'g 
So. & N. Ala. con. g. 58, 1936 +95 








10-40 adjst. 6s, 1924..-..... trot 
Unified gold 4s, 1940----.-... 8214 
Pensacola & At. 1st 6s, 1921 10344 
Col, Trust 5s, 1931 - F105 
Ky Central gold 4s, 1987... %90 
Nash., Flor. & S.1st g. 58,1937 $83 
Henderson Bridge tst...... 110 
L.N. Alb. & C. rst 6s, 1910... #113% 
Con. gold 6s, 1916....-. 1014 
Gen. mtge gold ss, 1940. - 74 
Met. Elevated rst 6s, r908.... 121% 
20, OS, TOQUs ween cheeses a) LOTS 
Man. Ry con. mtge 4s, 1990 997 
Mexican Cen. con, g. 48, 1911. *68 


Mex. Inter. 1st g. 4s, t942.... 7oK%, 










Mex. Nat. 2d inc. 6s,‘‘B,"" 1917. *9% 
ad.inc. 65, “"A,” 1917 -.25.. *364 
DStiOS, }£027 sm cae ne see z=) Foo 

Michigan Central— 
1st consolidated 7s, 1902.... *118 
0S, 5000-6 6-8 eee eee - *119% 
1st consolidated 5s, 1902 107 
Coupon 55, 1931--.--- 161g 

Milw., L.S. & W. rst - *129 


ist Ashland div. rst 6s, r925, 12514 





Mich. Div. 1st g. 6s, 1924... *126 
Ext. & Imp. 55, 1929....-.- 113 
Minneap. & St. L, ist 7s, 1927 *141 
Ist con. g. 5S, 1934.----..-- torlg 
lowa ext, ist g. 75, 1909 126 
Pac. ext. 1st g. 6S, 1927... .. *r18 


Southwestern Extension.... 125 
Mo,, Kan. & East. 1st 5s, 1942 92 
Missouri, Kansas & Texas— 


ist mortgage 45, 1990...-.. 875% 
2d mortgage 45,1990..---.. 59 
K. C. & Pac. 1st 48, 1990... 75 


Dal. & Waco 1st 5s, 1940... 84 
M.,K. & T.of Tex. 1st 55,1942 84 






Mo, Pacific rst con. g. 6s, 1920. *95 
SO 7Sp0.GO0 laces ante eae *110 
Trust g. 58,1917... -- - 86 
ist collateral g. ss, 1920 .... +70 
Pac. of Mo. 1st ex. g.45,1938- 104 
Pac. of Mo. 2d ex. g. 5s, 1938. *104'14 
St.L.& I. M. rst ext.5s,1897 102% 
St. L. & I. M. 2d 7s, 1897... 10314 


St.L.&1.M.Ark.Br.1st7s,1895 *10446 
St,L.&1.M. C A.&T.18t7s,'97 *1033% 





Gen. con. ry & l. g.55,1931- 79% 
Gen.con. ry. &l.g.58,stp.1931. *781%4 
Mobile & O. new 6s, 1927 ... *119% 
1st extension 6s, 1927 -.--.- F113 
Gen. mtge 4s, 1938-.... 68 
St. Louis & Cairo 4s f8r 





Nash.,Chatt.& St. L. rst 75,1913 *1314% 
¥St_Con. f. 55,1998 -sveres. 99446 
New York Central— 
N. Y. C. & H. rst c. 75, 1903 *1234% 














N. Y. C. & H. rst r., 1903... #1234 
Debentures, 55, 1904... 10814 
Debentures, 5s, reg., 1904.. * 106% 
Debenture, 4s, 1905 ..----.. * 103% 
Debentures, 4s, reg---- F102 
Deb. ctfr. ext. g. 45, 1905.... 102% 
Harlem 1st intge 7s, C., 1900 116 
Harlem rst 7s, reg., 1900... *115% 
West Shore gtd coupon 4s.. 105% 
West Shore gtd 4s, reg.--.. 105% 
Beech C’k Ry 1st g. 45, 1936 10634 
R.W.& O.cons.1st ex.55,1922 117% 
N. Y. & Putnam ist cons. 
N.Y.,C.& St. L., rst g. 4s,1937- 10334 
SSL AS, O97) Tee ada =aees eee F102 
N. Y. Elevated 1st 7s, 1906.... 110 
N.Y., N. H. & H. Deb. Certf... 145 
Deb. Certf. small bonds .... 145% 
TSCrOn. An => sequsu poe $106 
N. Y. & Northern rst 5s t116 
N. Y., Sus. & W’n— 
Terminal 1st 5S, 1943.----.. *106 
2d mortgage 4445, 1937 +86 
1st refunding 55, 1937---.- 107 
General mort. g. 55, 1940... 93% 
Mid. of N. J. rst 65, 1910... 117 


Wilk. & E. 1st gtd g.5s, 1942 94 
N.Y., Ont. & W’n— 





Con. 1st g. 5S, 1939------ ca) SIR 
Refunding rst g. 48,1992... 92% 
Norfolk & South. 1st g. 55, 1941 $10814 
Norfolk &West. gen. 6s, 1931-. *11744 
New River 1st 6s, 1932.-..- t109 
Adjustment 7s, 1924..---... ¢10744 
Imp. and exten. 5s, deb.... +97 


ClinchVal. rst m.g’Id 55,1937 60 


Equipment gs, 1908....-... 65 
100 yr. intge g. 55, I990--.. *6r 
roo yr g.5S,Nos.above 10,000 51 
SciotoV.& N.E.guar. 45,1989 *79 


Md. & Wash. 1st 58,1941... 63 





Col.,Con.&Ter.1st g.55, 1922 +834g 
No. Pac. gen. 1. g. 1st coup. 6s. 117% 
Gen. |. g. 1st reg. 68, 1921.. 11744 
2d mtge 6s, 1933----.- educa p COL 
2d mtge 6s, reg. 1933---.-. *98 
3d mg.RR.& l.g.s.f.g.65,1937 6934 


3d mtge eng. Trust Co. ctfs. *65 


Con. mtge gold 55, 1989.... 41 
Con. mtge gold 5s, reg., 1989 }25 
Con. §5, 1rust'Nec.. sc... 40 
Cole Trust notes/~ 1 sence *87% 
Recvs Cts. 65 g. Jan, 1897.. f1o0r 
Dividend’ Scrip’: 22.522. 22), 55 


Dividend Scrip extended... 54 
Terminal rst gold 6s, 1933.. 10244 
Spok. & Pal. rst 65 T.R.,1936  *761% 
St. Paul & No. Pac. 6s, 1923. *119 
St. Paul & No. P. reg. cert.. $11614 
Helena & Red Mt.1st 6s,1937 {100 
Duluth & Man, 1st 6s, 1936. +7746 
Tr. Rec. ctfs of deb.stamped +75 
Dul. & Man.tstDak.div.T.R. 79 
N. Pac, & Mon. ist g. 65,1938 *41 
Ceutral Wash. rst 6s, 1938.- 
Chic. & N. P. 1st g. 55, 1940- 
Chic. & North Pac. T, R.-.- 
Dip les Serer eer Tet OS- Soieen 5 HP aoe 
re Lay Oe be Ist 2.) Ree, 48 
Ohio & Miss. con. s. f. 7s, 1898 - 
Consolidated 7s, 1898...... * 
2d consolidated 7s, 1911. .-. 
Ohio Southern gen’! 4s, 1921. 35 
ESOS C50GEs oo eee ea 85 








Omaha & St.L.R’y 1st 45,1937. +36 
Omaha&St.L.istTrustRec 4234 

Oregon Imp. Co. 1st 6s,r910.. 99% 
Con. mtge g. 5S, 1939------ 49% 

Oregon R'y. & Nay. rst6s,1909 11134 
Con: go) $9,.2985-% 2-5. 2 saa | 9S 


Con. g.5s,eng.TrustCo. ctfs. 93 
Coll. Trust 5s, Trust Co. ctfs 64 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 444s Ist c., 1921 115 
Pa. Co. gtd. 4445 1st r., 1921 113% 
P,, Ft. W. & C. rst 7s, 1912... *14086 
P., Ft. W. & C. 2d 75, 1912.. $137 
Clev. & P. Con. s. f. 75, 1900. *117 
Gen.gtd g.444s,series A,1942 F113 
Chic., St. L. & Pitts. 1st con. 
GeBS.%938sss koe he Sere tr115 4 
St. L., V. & T. H. rst 7s, 1897 f 106 
Penn. R.R. Co. rst real estate 
Ras, FOGS > ee ceenerce 


—Week ending May 29— 


High. 
11934 


106 

10534 
10634 
117% 


103% 
110 
145 
145% 


107 
117 
95% 


112 
9216 


60 


117% 
117% 


102 


72 
434 
424% 


48% 
48 
118 
35 
85 
42% 
too lg 
51% 
r1% 
92 
93 
64 


115, 
11344 


Low. 


119% 


67 
82% 
103% 


99 
727% 
rw21lg 
107 
997% 
70% 


107 
116% 


113 
100% 
126 


125 


9954 
108 
102% 
116 
1055 
10546 
10654 
117 


102% 
10956 
145 
142 


112 


91% 


1174 


117 
ior 


69% 
40% 
40 


55 
54 
102 


79 


48% 
48 


118 
35 
85 


424 


4814 
111% 

g2 

93 


1134 
11344 


Amt. sold. 














21,000 
31,000 
6,000 
2,000 
11,000 
27,000 


2,000 

4,000 
40,000 
54,000 
10,000 

3,000 
80,000 


390,500 
267,000 
29,000 
15,000 
147,000 


132,500 


1,000 


22,000 


1,000 
10,000 
40,000 
20,000 
3,000 
2,000 


126,000 
33,000 
3,000 
700 





14,000 


46,000 
100,000 
25,000 
68,000 
440,000 
124,000 


10,000 





99,000 
10,000 


1,000 
1,000 
10,000 
5,000 
45,000 
279,000 
10,000 
2,000 
30,000 
45,000 


14,000 
1,000 


5,000 


Last 
sale. 
P., C. & St. L. rst 7s, 1900.. 115 
P.,C.C.& St.L.g. 4445,A,1940 109% 
P., C.C.& St.L.g.4s,B, 1942 * 10734 
ad gtd. 7s, 1898... -.-. Lies f06 
U.N.J.R.R.&C.Co.g'145,1944 F110 
Grand Rapids & Ind. g. 4% * 108% 
Peoria, Dec. & Ev. 1st 65, 1920. *103 


Evans. Div. 1st g. 65,1920... }964g 
ad mortgage 5S, 1927.----.. 35 
Peo. & Pekin U'n 2d 4%, 1921 f70lg 

Philadelphia & Reading— 
1st preference income, 1958. 34% 
2d preference income, 1958. 2134 
gd preference income, 1958. 16% 
gd pf. inc. conv., 1958.-.-.- - *16% 
Gen. mtge gold 4s, 1958..-.. 773% 
Gen. g. 4s Tr.Co. certfs.,1958 7034 
Deterred incomes. ...------ *4le 

Pitts.,Pain.& Fair.1st y.5s,1916 f95% 


Pittsb. &West. rst gold 4s,1917 835g 





Mtge g. 5S, 1891-1941. --.-. $80% 
Rio Grande West'n rst 45,1939 977. 
S.A. & A.P. rst gold gtd 45,1943 65% 
San F.& N. P. istskg fund g. 5s *119 
St. Jos. &G. I.rst 6s, 1925..... *60 

St. J. & G. I. Cent. Trust Co. 

ctfsiof deposit... -- 2... *624 
ad ‘income, 7995 .- emcee TLE 

Kan.C.&Omaha tst g.5s,1927_ §47% 
St. Louis, Alton & T. H— 

1st Ex, term. g. 5S, 1914 --. 106% 

Bell. & So. Ill. rst 8s, 1896.. f 106 

Chic.,St.L.&Pad. 1st 58,1917 +99 

Dividend bonds, 1894--.--... $86% 

St. Louis Southern rst-_-.-. t80'4 
St.L. & S.F. 2d 6s, class A, 1906 f 115 

2d 6s, class B, 1906..-....-. 115s 

2d 6s, class C, 1906. . 115 

General mortgage 5s *95% 

General mortgage 6s, 1931.. *1104% 

TSG US. Se. fees ee eee *78146 


Cons. guar. 4S, 1990........ 52 
F.S.&VanB.Bdgist g.6s,1910 * 100 





St. L. Swn. rst g. 4sbdctfs1989 76 
2d g. 4s bd cfts 1989. -...... 35% 

St. P., M. & M’toba rst 7s, 1909 $113 
‘ad GSS 3909 Ss iu gee ste -da5 FILO 
Dak x: (65, 19%G. 225-5 shee 116% 
1st con. 6S, 1933- - eee akae 
Reduced to 4s... s 4104 
Reduced to 44s, reg....... 100 


Montana Ex. 4s, gold, 1937- 90 
Minneap. Union rst 6s, 1922 116% 
Mont. C. rst 6s int. gd, 1937 1164 
Mont: Cen, 55; :1937-55.-.-+ 103% 
East M. 1st g. 5S, 1908 =~... *102 
St. Paul & Duluth 2d 5s, 1913. *102 
Seaboard & Roan. rst 5s, 1926 *1o1 
South Carolina & Ga. tsts5s . 9714 
So. R’y 1st con. g. 55,1994--- 944% 
Alabama Central rst 6s, 1918 *1124% 


E.Tenn.reorg.In.g.4-58,1938 *87 
E.Tenn.,Va.&Ga.1st7s,1900. 113% 
E.T.,Va.&Ga. div'l g.55,1930 f 109 
E.T.,Va.&Ga.con.1stg.55,°56 107% 
Ga. Pac. Ry. 1st g. 5-68, 1922 113% 
Knoxville&Ohiorstg.6s, 1925 1134 
R. & Danville con.g.6s, 1915 119% 
R.&Danv.equip.fd.g.5s,1909 $9844 
R.&Danv.deb.ssstmpd,1927  *94 


Va. Midland gen.s5s, 1936.. 96 
Va.Mid,gen.5s,gtd stpd,1936 
Wash,O&Wistcy.gtd 45,1924 
West’n N.C.rstcon.g.6s,19r4 *1r5 
So. Pac. of Cal. 1st g. 6s, 1905-12 
S.Pac. of Cal. rstcon.58,1937 92 
S.Pac. of N. Mex. 1st 6s, ror 
Southern Pac. of Arizona ist 96 
Aus. & Nthw’n rst g. 55, 1941 
Texas&N.O.Con.Mtge 55,1943 94 


ES 75, fQ05 ne cee es eee ee eae LO 
Texas & Pacific— 

2d gold inc. 5s, 2000 -.-.... 30% 

1st gold 5s, 2000......---.. 93% 
Third Av. R.R. Co. 1st 58,1937 120 


Toledo & O. Cent. 1st 5s, 1935 *110 
W. Div. 1st 5s, 1935--.<-<55 F105 
Kanawha & Mich. 4s, 1990 . 79 





T., A.A. & N. Mich. ist Tr. Rec *80 
Tol., A. A. & Cad. Tr. Co. cfs 
for gt. g. 65, 1987 ---..... *69% 
Tol., A.A. &G.Trunk rstT.R. 80 
T., St. L. & K.C. ist g.65,1916 *6514 
Tol, St. Li& KC, TOR. ~ 70t§ 
Tol.,Peoria& W'n.1st 4s,1917.. *76 
Funded coup., July 1896, inc *724% 
Ulster & Delaware 1st 55..... *1044% 
Union Pacific—ist 6s, 1896... 105 
$SE10S; X897ioccne nes at ens © EOONG, 







1st 65, 1898. 
S05; TO90C Sa dtenae es tee 
Ext. Sinking fund 8s, 1899. 
Col, trust 6s], 1908. <2 seca 
Col. trust 5s, 1907 
Col. trust 6s, gold notes, 1894 95 





Col. trust 6s, gold nts stpd.. *95 
Col. trust g. 414, 1918...-.. *43 
Col. tr. 444 eng. tr. ctfs..... *44% 
Kan. Pac. rst 6s, 1895.-.-.. 1064 
Kansas Pac, 1st 6s, 1896.... *106 
K. P., Den. div., 6s as’d, 1899 108 


K. Pac. rst consol. 6s, 1919 - 73 
Atch., Col. & Pac. 1st 6s,1905 40 


Ore. Short Line rst 6s, 1922. 102% 
Ore. Sh. Line 6s, Tr. Rec... 102 
O.S.L.& U.N.con. g.55,1919 5334 
Trust Co; certs.5.<- <ieemee 53% 
0.S,L.& U.N. c. t.§s, 1919. *25 by 
Atch.JewellCo&Wiust6s,1905 *42 
Union Pac. Lin. & Col, 1st 

gtd: gs $5, 1918 SIS Se eet *42% 
Utah Southern gen. 7s, 1909. *65 
Den.& Gulf rst con.g.53,1939 4044 


Wabash— 
Wab. R.R. Co. rst 55, 1939- 106% 
Wab. R.R. Co. 2d 55, 1939... 764% 
Debenture series A, 1939... 
Debenture series B, 1939-.. 29 
Nor. Mo. 1st mtge 7s,1495.. 29 
St. L., K. City & N. RI. Est. 


SEER 9S, 5805-2. eb eaes Ss 102% 
St.Charles Bridge ist 6s,1908 106 
Detnc& Chics Bxt. .. oa ceas 195 

W’n N. Y. & Pa. rst 5s, 1937-- 108 
ZUR Deke: oy avec sence *30% 


Wheel’g & L. Erie 1st 55, 1926 *102% 





Con, g. 48, 1992. - 71% 
Extension & Imp. g. 55,1930 92 
Wiscon. Cen. 1st trust 58,1937. 57% 


Bago Ut. \Coucets s. sat see - 57% 
Wisconsin Cen. income 5s.. 


MISCELLANEOUS BONDS, 


Am. Cot. Oil Co. deb. 8s, 1900. 112 
BklynWhf&W.Co.1st g-55,1945 106 
Chic. Gas Lt. & Coke rst5s.... 96 
Chic. Junc, & Stock Yards col. 
Be58; BOS a. Lote dee at 108 
Colorado Coal & Iron 6s, 1900. 95 


Con. Gas Co. of Chic. 1st5s.... 8844 
Edison Electric Ill. Co. ist 5s. 107% 
General Electric Deb. 5s -.... 924 
Laclede Gas 1st 55, 1919. ....- 95% 
People’s Gas rst con. 68, 1904. 97 

ad gtd g. 6s, 1904....-.-... 107% 
Tenn. Coal, Iron & R. Bir, div. 

ISt CON. 6S, T9L7/.- cee %e.s §86 925 
Tenn. div. rst g. 6s, 1917... 88 
United States Cordage 1st_... 43% 
ist small bonds.-.......... 37 
United States Leather Co.6s.. 11344 

West. U. col. trust cur. 5s, 1938 110 


—Week ending May 29~ 
High. 


qs 
109% 


35% 


35 
22% 
16% 


77% 
72% 
8356 
77% 
65% 


115, 
115, 


5336 

76 

37 
117 
122 


roo 


go 
16616 
116% 
10334 


974 
94% 


113% 
107% 
113% 
113% 
1204 
96 
110% 
10546 


i110 


31% 


41 


106% 
77 


30% 
30% 


102% 
106 


108 


72% 
g2 

57% 
57% 


113% 


110 


Low. Amt. sold, 


115 


109g 


35 


34 
ar} 
16 


77% 
7o 


83 


79% 


6414 


115, 
115 


52 
74% 
34% 


116% 
122 


100 
90 
11613 
1164 
1033 


96% 
94 


113% 
107% 
113 


113% 
119% 


95 
954 


105% 
10534 
105% 
107 
95 


71% 
g2 


57 
57 


112 
106 


9548 
108 
95 


107% 
91% 
95% 
97 

107 


92 
88 


113% 


110 


2,000 
14,000 
11,000 


55,000 
79,000 
42,000 
14,000 
140,000 
51,000 
194,000 
89,000 











245,000 
452,000 





432,000 
123,000 
5,000 


16,000 





5,000 
238,000 
252,000 
110,000 
198,000 





333,000 
5,000 


7,000 
2,000 
45,000 


5,000 
3,000 
49,000 
30,000 


15,000 
62,000 
8,000 


1,000 
2,000 
12,000 
64,000 
11,000 
110,000 
15,000 
8,000 


18,000 
1,000 
219,000 
1,600 
6,000 
3,000 






See ee Oh 


ee 


BRADSTREET’S, SATURDAY, JUNE 1, a iy, 








































































































































, THE STATE OF TRADE. true ot Nebraska and Iowa points also, except that —Time loans—-— ——New York exchange Bank Clearings’ Totals. 
2248 3 This week. Year ago. This week. Last week. Y"r ago. #8 
in the form t - 3 AT 84 CITIES FOR THE WEEK ENDED i 5, W 
[A Summary of Special Telegrams to BRADSTREET'S.] ormer state a good rain in the middle of the | 1,0. moines 8 0) pare $ileor Berg $t.c0P «2. Sete ha wet eens deme nt me 

































































































































The observance of Memorial Day services served week revived confidence somewhat. Seventeen-]| Duluth....7 @8 8 $1.25P $1.25P —-25cP Compared with 
St. Joseph. 7 @8 7 @8 $r.00P $1.00P $1.00P ; Week ending weekin 1894. Week endin 
to check the volume of general trade this week, year locusts have appeared throughout Nebraska, } 50. oi ; rs ge ng cS tearing houses. Pig 30,98. Inc. p.c. Dec. p.¢. Marais. 
; ; : ; aa x S “ SW LOLme seas aos 460,194,7 20.4 cece 6 
. . but thus far in that as in other leadin rain-pro- | Indianap..6 @8 6 @8  $1.00P $1.00P $1.00P Chicago .. 81,171,668 18.0 r 
ut there has been a further shrinkage in the ee adap’ ae 
t ; E Ds sank = 2d 74,069,408 17-4 bane 
P ducing states the damage done crops is said to b Ne Orica -(a) DS oe GS... Kar he $1.50P Philadelphi 42,144,538 . 
amount of business transacted, due to not alto- 8 8 Ps Puss Memphis... 5 @ 8 5 @8 $r.00P $1.00P $1@$Hx1.50P gat ees ahs bites a 24,6 if 36 
f ~OUIS..-- +000 8,571, ae 2 609,636 
gether well-founded fears of serious damage to less than reported from day to day in the press. Nashville..6@ 8 8 $2.g0P $2.goP $2.50P Berean epee = 12,100,207 aaee 2.6 12,086 6484 
‘ “ San Francisco. ... 10,198,385 re .¢ 0,987, 
the grain crops. The bank clearings total for the Exports of wheat (flour included as wheat) from Galveston.7 @8 7 @8 Par Par $2.50! Pittsburgh......- ey A ge rR cs iaidaama ged 
ps. g ‘ Dallas. .... 8 @to 7 @8 $2.00P  $2.00P $2.00P Cincinnati ... 10,726,800 2.5 y t3.acbicd 
week is only $833,000,000, but this is 17 per cent. both coasts of the United States and from Mon- | atianta.... 8 8 $1.s0P $1.g0P —_$1.50P Reausan City. ; 15-7 
: ; e ae , s rleans ... 38.4 ee 
heavier than in the corresponding week (also one treal this week amount to 2,426,000 bushels, against | Savannah... 8 @ro 8 @ro $r.25P  $r.25P — $1.25P Louisville. .... 2. Peas 2 6.181.681 
b 4 Charleston. 7 @8 7 @8 Par Par Par Detroit. p< /2--s 4,937,130 18.7 ate 5,914,347 
day short) in 1894. As contrasted with last week | 2:754,00°0 ushels last week, 2,401,000 bushels in the | girmgham. 8 @1o 8 @1o $1.25P—$1.25P —H1.25P A ractuber a= -=5 2,563,966 nay, Ot 3,366,099 
: I S secce »8I1,687 3.7 
the shrinkage is 25 per cent., and with the week week a year ago, 3,253,000 bushels two years ago, | Nowe ---- & : sg age Ly set pivaiead.2 M7 
; , Houston... § 8 $2.75D $2.75D $2.75D eveland.... 15.7 
- : 2,891,000 bushels in 1892 and 2,6 ; i i Providence .. 2. 
two years ago (during the panic) 7 per cent. |"' 9; 92 and 2,697,000 bushels in Little Rock ® @ro 8 @1o $2.50P $zsoP —r50R | Milwaukee ---11. | S.ats.ts4 i : 
Compared with the last week in May 1892 the the week 189r. Richmond. 6 6 @7 $x1.00P $1.00P $1.00P Columbus, Oh Ps * 2,699,200 weed é 
, , } ‘ : San Fran.. 6 @ 7 5 @6 $1.00P  $1.00P $1.00P Indianapolis -.... 3:633.334 28.4 : 
falling off this week is 18 per cent There are some gains at the south, with im-| potiand...8 @10 8 @10 $1.00D $r.0oD — $1.25P Bt Pauls sed: os 3,398,94t 9 18.5 sas 4,510,050 
, A apt a x +25 enver .... ad 1,933,354 ee 21.8 
Reports to BRADSTREET'S from manufacturing proved agricultural prospects in Tennessee affect- | Seattle ....10 @12 10 @12  $1.25P $1.25P — $.25P ee : 8 come 2.0 
A ; . Tacoma ... I P. P Ps ae es 3 w2°5 ++ 
industries at 75 cities east of the Rocky mountains ine busi ese at Naskwilen Memphis Bod *Chatta” Seetete a : ; ob $x 5oP $r 50P $x soP enti : Bieivt as. 
‘ ’ 0! . +50 . empnis . - cece 4c.4 
show that more than 227 important manufacturing nooga. Only a moderately active demand in a|SaltLa.Cy8 @1o 8 @ro- $1.00P $1.00P_— $1.00P Petes eto" Ee paper t 
i i Montreal .. 6%@7 614@7 $1.25@1.50P $1.25@1.50P $1-25@1.50P pecetaaee ae Taam a0ee -- 
: few lines is announced from egret pee pei Washington ..... 1,638,923 26.8 ey 
concerns started up betweeon April 1 and a week Atlanta, Savannah | ponte... 6 @ 6% 6 @6% 2wcD 25cP 20cD St. Joseph ...-... 1,297,092... 3.8 
ago, by reason of which 53,000 employees have and at Jacksonville, where the vegetable crop is the otek di ccang a an 7 SM 
; : New ROPES 1,037,920 4.0 ee 
ws coe largest for years. There is an improved de d Fort Worth .-.--- 888,633... 23.4 1,274.98 
secured work. But the addit § Spe Pp man ; sesh : see Z ; 027 4883 
ut the additional and significant Aan eek We i “an Rates for Money, on Time and on Call. epdneteld, Mass. sehen 12-5 1,812,449 
fact is found in the report that wages of no fewer , and buyers are showing more of a ate ae Patna (Me oes es OA ; 1,306,192 
: ; uns . Wélentets.-a2-5 979,776 23.7 
than 178,000 industrial employees have been ad- Pp teudeucy Teyanticipate, wants, CalP bas Portland, Ore -.-. 1,087,985 65 7 -- 
ao , : LaF f oo pas tA Des Moines. ...-- 737,co8 ete 20.8 
vanced within this period an average of 10 per The moderate check to activity in general trade Cities. The market. This week. Last week. Last year. | Norfolk...--.---- 860,976 .... $4 
Uy . 2 J f ROton Sees Dull. 2% Vv + Los Angeles ...-. 1,096,213 14 Five 
cent., of whom six-sevenths received the advance observed in some portions of the west extends to er kad : @3 a@ + a 3 | Syracuse.....--.- rea ies 
f ©} me | i ee eee) boone | Ban vreer ce eens rs) 3 2 3 Grand Rapids. ... 677,410 14.9 as 
without striking. 4 afew cities on the Pacific coast, notably to Port- | artford .....---- Firmer. .1%@ 2 3 1 @1% Fall Rivet». <<s3- 562,748 | 
2 ; ) ’ J ~ iimington, es. 530,710 “joa. 14.3 
The tendency of prices this week is again up- land and to Tacoma, although at both of these eee tee Steady. 5 @6 $.@6 $s @6 | Sioux City -....- ge ale i aren 
7 e 7 Philadelphia ..-.- Firmer. 3 3 2 @ 2% |} Lowell -.... B 578,663 39.2 
ward, notably so for steel and iron, which are in crop conditions are favorable and business pros- | pittsburgh... ... Firm. 6 6 5 @6_ | Tacoma .... 496,112 eae ess 
= . fs Ef Seattle: :.1-- 2 7s te 7. 
better demand despite higher prices, as are cere- pects good. At Seattle business is duller, although | Baltimore --..---- 34@ 4 34@4 24@4 Topeka ee i ets 38.6 9 
: E> 2 J Buffalo'...2.2..--. 6 @7 6 @7 6 @8 Lincoln .-.-.- a 199,895 es £0.43 
als and cotton, and leather and shoes, which, | the condition of the crops is good. Liicecota won 4@s) 4 @s 3 @ 4 | Jacksonville ..... 2271374... 23.8 
P ; * P . Pic ~. Wichita. -.--.- = 372,267 37-5 
with some other staples, in all sixteen, close The advance of prices of staples.in the Dominion | St. Louis..------- 5 @7 $s @7 § @7 | New Bedford..-.. 364,489 30-6 391,147 
: ; ., | Milwaukee ....--- ) Lexington, Ky .-. 5435 320,67 
higher on the week. Coffee, sugar, flour, lum- of Canada has stimulated business notably. Retail etcee : ene : au irs 4 Biaphamess yin Stee se 
-ncinnatl....---- G 2 ss : 2,500 
g = rhc! a Birmingham --.-. 341,091 2s 
ber, coal and tinplates are firm at last stocks at Montreal, which had long been depleted, | Louisville ...-.--- 6 6 6 @7 Spokane ..-- -..- 315,602 ates 
j j o. out! Omaha. 22... - << Saginaw, Mich... 00,393 rhe 3.0 
week's prices, while declines in quotations are are being replenished, and the volume of business eee : 3 e Bay ei es BH 46-5 a 
: A ‘ ‘ +244 Chattanooga ....- 196,300 26-4 =. 
Ifjgc. for print cloths, petroleum 4c., Pennsyl- is larger than a year ago. Hot weather has in- | Kansas City 6 @7 6 @7 6 @8 Beton EM 175,378 76-5 ee 
. .. Ta ringheld, 10. 3.425 bivtanh 3.7 
vania tobacco at Philadelphia, and live cattle at creased the demand for summer goods at agen ; 3 6 oe z CaciomObBE=c> Skicontwanials #28. 
= : eee ed FEE . ehedat agi ee 5 Sioux Fails, S. D.. 38,620 ce 
Omaha and Kansas City. Wool continues in slow Toronto, and it is striking that wheat at On-| st. Paul. 6 6 8 Hastings, Neb.... 62,599 fe 2 
: = A A 1 : Fargo, N. D...... 111,374 2.7 ae 
sale, interior prices being above what eastern man- tario points is commanding $1. Nova Scotia | Detolt----------- 5 5 e Fremont, Neb. -.- Ee Ep ERE 
, f Pe 4 __ | Indianapolis. -...- Easy. 6 @B 6 @8 6 @8 Salt Lake City ... 1,069,187 25.4 #3 
ufacturers are willing to pay. Cotton goods crop prospects are favorable, but trade theré: 15.) benver..-..---2- Easier. 10 @12 10 @iz2 10 @i2 Recker Ul... 291.059 14-3 zak 
remain firm on the strength of cotton, but staple not active. Much distress continues among New- | Cleveland-------- Firm. 6 @7 6m Gripen ey Helena ....- 2d GEG. KBAMA LGR 5.0 
F St Joseph... -<--.. Tight. 7 @8 7 @8 7 @8 Scranton... -.- - 631,979 11.2 
cottons move slowly, as operators are still well sup- foundland fishermen. Imports into that colony | New Orleans ..... Easy. 4@s 4@5 4@5 pec ae RE Lara) We Ba OEE 
; Little Rock$.. 312,085 rT bu 
plied. Woolen dress goods are quiet, but the mills this year are only about one-half the value of those | Memphis -.-- ---- 5 @8 5 @8 5 @8 Wacof ...--- ‘ es he 76.4 4 
é : a .. Galveston ....--.- 8 8 g Houston¢-.-.--.--- 379955590 49-4 sate 4,422,699 
are said to have a good number of orders for fall in a like period last year. Bank clearings at} payas_......__.. bu ehte ateeen Ue aes Galveston} ..-.-- 3,430,650 12.4 A oacene 
delivery. Winnipeg, Hamilton, Toronto, Montreal and | Savannah -....-.- 7 @8 7 @8 7 @8 i RTotale M358 $829,130,082 esha a $x,113,844,944 
, . : i . Charleston -. 7 @8 7 @8 7 @8 of., outside N.¥ - 35°.935»254 -9 see 459,640,309 
The check to London's purchasing anda slacking Halifax aggregate only $17,898,000, against $19,- Bigningbam A 7 . PERE ORO Or CANADA. 
of public interest here has given the New York | 721,000 last week and $16,995,000 in the week one | Nashville -....-.- Easy. 6 @®8 6 @8& 8 io ceteeees 10,801,959, 15-3 = 
b i - = = oronto ... 4,804,425 as 7-5 
stock market over to the professionals. The street, | Yat ago. There were 25 business failures reported brag as. ee et ‘ : bets a 937/598 ---- 6.6 
; j : Sn peehuemel Hey Fhe amilton .. ooe 512,127 ze) 22.3 
however, continues skeptical as to the alleged crop from Canada this week. Last week the total was | Atlanta.....----- Easy. 8 8 8 Winnipeg. - 831,908 9-3 re 
damage, and the steadiness of granger railroad 25 also; one year ago it was 36 and two years “eeksiaee = et St G 6 sete Potals yack: 3 $17,898,017 5.3. s2-- $19,721,803 
. . p oeusta pace aah Bees arity aes aSE = + Not included in totals because containing other items than 
shares under tentative bear pressure 1s noteworthy, | #8° 29- Little Rock -.-.-- Easy. 8 @ro 8 @1o 8 slesrings. = peo in — because of no comparison or 
San Francisco .... Easy. 4 @ rn ast year. ast week's total. 
The general market, however, has been narrow, rE aR ee / @5 e @5 ; @ 4 
and considerable irregularity was shown in the FINANCIAL. Restle oa teo—=: Tight. 9 @tr 9 @ir 9 @m Foreign Exchange. 
d c " Tacoma ....- .:-. Close. 10 10 10 R - 5 
i i n — & s str stock marke 
industrials. The speculative undertone remains Pe ee a My Nie pi cars Ss London's continued distrust of our stock market 
strong, and the halt is considered a temporary one. The Money Market. Salt Lake City.... Firm. 8 @1o 8 @r0 ree produces its natural effect upon foreign exchange 
Foreign exchange has been dull but steady, the It is difficult if not impossible to distinguish any | Montreal ---- ---- Easy. 4 @4% 4 @ 4% 6 pene While, however, there has been a dearth of 
? bill ae ph: a Baga nas change in either the condition or tendencies of the Oe ee piedey= = Pa 44 bills against speculative purchases for foreign ac- 
absence of bills against loreign sto oil c New York loan market. The buying of commer- count, sufficient amounts have been drawn against 
being only partially offset by drafts against recent | (ja) paper is excellent, and dealers have no chance Th Niwot bond transactions to keep rates from having any 
e New Yor anks. further marked advance. Commercial bills were 


bond purchases abroad. 
Business failures throughout the United States 


to accumulate a stock so quickly does the large 
local and out-of-town demand absorb any accept- 
able offerings of a good class of names. Rates are 
2% @3% for best names and doubles. The supply 
of money on time continues to be excessive, and 
nominal rates are quoted at 1@2 per cent. for 
thirty to ninety days and 2@3 per cent. for four 
to six months. Call money is 1 per cent. 


The feature of the clearing house statement of | scarce, and the demand, though slow, showed an 
averages issued last Saturday was the large gain— increase toward the end of the week. Posted rates 
$4,795,000—in loans and the increase of $8,125,000 | remained unchanged throughout at 4.87% @4.88%, 
in deposits, due partly to this cause, and partly to and actual business, though quoted 4.88@4.88%, 
the increase of $4,418,500 in cash holdings. The} was mostly done at the former figure, though on 
latter change was due mainly tothe distribution of | Wednesday the slight increase in the enquiry 
legal tenders among the banks by the government caused an advance of %c. On Friday the absence 
bond syndicate, that item in the statement showing of bills caused a firmer market, and posted rates 
an increase of $3,630,200, while specie increased | were advanced to 4.88 @4.89. 
$788,300. The net result of the other changes was POSTED RATES OF LEADING DRAWERS FOR LONG AND 
a gain of $2,387,250 in surplus reserve, the figures SAND SEERUING: 


this week number 205, against 206 last week, 183 in 
the week a year ago, 214 two years ago, and 163 in 
the last week of May, 1892. 

At the larger eastern cities the volume of busi- 
ness is slowly but steadily expanding now that 
summer weather has appeared, and the improve- 








Discount Rates and Exchange on 


in iron and steel industries has developed 
ment in the i P' tpi ee 


into buoyancy. Seasonable fabrics, shoes, gro- 



























, 2 : May 25. May 27. May 28. May 29. *May 30. May 31. 
‘es, hardware and metals lead as to demand {By Telegraph to BRADSTREET’S,] of the statement comparing as follows with those of | 4.871% ee al eae S7 487% iC cras 
ceries, ; -—— Time loans. New York exchange. the preceding week : @. @ Cc. @ @ @ 
The lake trade is reported from Buffalo as im- This week. Year ago. This week. Last week. Y'rago. Stoke ee, aes 4.88% 4.88% 4.88% 4.8874 poe 4.89 
ee. yy 18. ay 25. erences. e as nie 2 
e : Boston .... 24@ 3% 24@3% 1244cD 16%4@20cD Par@3cD ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
and hatters look 3 Loans ..------------ $495,303,100 $500,098,700 Inc. $4,795,600 
proved, and at Baltimore clothiers an = Providence. 4 @5 3 @4%_ Par Par Par Specie ........----- 68,796,100. 69,584,400 Inc. 788,300 | 4-88 4.88 4.88 4.88 “2:5 4.884 
. = ear ‘ autumn. At Pitts- at bed Legal tenders.....-. 107,236,400 110,866,600 Inc. 3,630,200 @ @ @ @ @ @ 
for a revival in their lines in the Ee ie 5 @4 @4 cf Se es Deposits ...---- =. §53s778:400 $61,903,400 Inc, 8,125,000 | 4.884 4.8814 4.884 4.8814 s--- 4.8856 
j i imul owing to the | (°Us"?--- ar Circulation... --. «« 13,267,000 13,321,400 Inc. 54,400 4 ‘ See > fer : 
burgh there is considerable stimulus, g to th Pith os quq@roel gm@rsigu Par Par Pur Reserve required.... 138,444,600 140,475,850 Inc. 1,031,250 ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
marked strength of the iron and steel markets. Pittsburgh. 6 5 @6 Par Par Par Surplus reserve... --. 371567,900 39975150 Inc. 2,387,250 | 4.87 48 487 487 ag 4-87% 
While there has been no noteworthy change in Bg ee ; eo 2 a i a cis elie At the corresponding date last year the surplus | 4°7”4 4874 Bad ee i hic 
imore.. ar ar ar = a oliday, 
trade in part of the central western i reserve was $77,601,700, against $25,439,925 in . Ls 
the state of P . Pee oe. S) 5) be Zeck ror. 189 . Actual business on Friday for other classes of 
states, the region about Chicago and west thereof, | St-Louis-.s @7 5 @7 8scP gocP 75cP 3. baie dichedt a&.SsBows:.. Colbles,: 4.501 2 4i83he 
> : \ Cincinnati. 5 @6 § 7ocP zocP 6ocP : 2 a Be be ASS 7 
including the St. Louis, Kansas City, Omaha and | yan city..6 @7 6 @8 $1.00P $r0oP —7scP : commercial bills, 4.8634 ; francs, 5.167% @5.155¢ ; 
The Boston Banks. ichsmarks, 05% @0534 @9 
Des Moines fields, reports a moderate check to the | Cleveland. 6 @7 7 $1.00P $1.00P $1.00 reichsmarks, 95% @95% @%/16- 
: : Louisville . 7 6 @7 socP socP 75cP May 27,'95- May 20,'95- Changes. The bullion in the Bank of England increased 
Jume of business this week, due to fears Of} se; Loans.....-.. ----+-= $163,539,000 $164,093,000 Dec. $554,000 ; = : 
vo 4 Milwaukee.6 @7 6 @ 6ocP ss socP 7ocP Circulation 7.363,000 7,489,000 Dec. 90,000 | £346,814 during the past week. The proportion 
crop damage. Prolonged dry weather has made | Minneap..¢ @8 7 @% ok a os it ad pete eS TS 109,303,000 108,209,000 Inc. 1,094,009 | 4F the Bank of England's reserve to_liability, whicl 
St. Paul... 6 8 Par Par 2s@4ocP } Due from reserve agts 28,872,000 27,107,000 Inc. 1,765,0c0 ol the be gle _ y, cen 
its influence felt on demand for all staples at Kansas Legal teuders....... = 6,426,000 $944,000 Inc. 482,0c0 | yast week was 64.38 per cent., 1s now 63.40 per 
P 1 he Denver....10 @i2 10 @12 Par Par Par Specteuts. cess -. 10,911,000 10,705,000 Inc. 206,000 ¥ a a ; 
City, and onjmercantile collectionsjalso. This is! Omaha....8 @10 8 @10 $r.00P  $1.00P_—$r.00P Surplus reserve....-< 2,938,057 1,318,914 Inc. 619,143 CENt. The Bank of England rate of,,discount re- 
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mains at 2 per cent. 


is 4% @13/,, per cent. 


The following table shows the imports (exclusive 


of specie) at the port of New York for the week 
ending May 24, 1895: 











1895. 1894. 
DSP OR Ys ccictesite caw Ste Os = oe 52,563,091 $1,016,426 
General merchandise ............--. 6,551,864 4,674,452 
Total for the week. ............. 9,114,955 5,690,878 
Previously reported............-.--- 262,489,559 173,970,969 
PUReCe January X .—. cisecte csc eee $211,604,414  $179,661,847 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending May 28 were 


$325,042 below those of last week. The following 


enables comparisons to be made with the corre- 
sponding period of last year: 





1805. 1894. 
errnewmesk. <2. = ccc cece so ucvocuee b7,200,542 $6,792,364 
Previously reported... ......2-....<< 137,594,691 147,508,355 

Slacé Jandary x. once. 3. <5 $144,795,233 $154,300,719 





Silver. 
A very quiet week in the silver market was inter- 
rupted by the appearance of a demand for tele- 


graphic remittances in Bombay, due to scarcity of 
money there in connection with the movement of 


the Indian cotton crop. The India Council conse- 
quently sold no less than sixty-three lakhs of rupees 
on Wednesday, at prices ranging up to 1321/39d. 
per rupee. This movement tended to make silver 
firmer, without producing any decided advance, 


SILVER PRICES, 








May 25. May 27. May 28. May 29. * May 30. Vay 31. 
London...303¢d. 30 11-16d. 30 11-16d. 3034d. .... 305¢d. 
New York.67'gc. 673 c. 67 ec. 67\%c. .... 67@67%c. 


* Holiday. 








THE STOCK MARKETS. 


The New York Stock Market. 

A comparison of the volume of transactions during 
the week with the record of a fortnight ago shows 
very clearly that the character of speculation has 
changed for the time being. While the street itsel 
has not taken the stories of extreme damage to the 
western crops seriously, the growth of public 
interest in the market has been checked. London, 
too, has shown continued distrust of Americans, 
not only on the reports of a deficient crop, but on 
tangible, if unfounded, fears about the free silver 
agitation, and the possibility that support may be 
withdrawn from the general market by the bond 
syndicate when its contract with the Treasury ex- 
pires. Liquidation of speculative holdings for 
London account has indeed practically ceased. 
Nevertheless, there was very little buying from that 
quarter, and this tended to give the local profes- 
In spite, 
however, of very evident attempts to create depres- 


sionals more command over the market. 


sions, the declines were, except in a few instances, 
unimportant. Slight declines brought in a moderate 
amount of buying orders, and though a somewhat 
marked decline set in on Tuesday, the covering of 
shorts and renewed tone of strength which appeared 
on Wednesday in anticipation of the succeeding 
holiday gave token of the real sentiments which 
underly speculation. 

The principal feature continues to be the in- 
difference of the 
regard to crop conditions at the west. 
satisfied with 


to alarmist stories in 
Rail- 
road interests the 
outlook for grain tonnage, and the inside support 
given to the granger shares was of a noteworthy 
character. Though the group suffered more or 
less in the bear raid on Tuesday, they rallied 
promptly on Wednesday, and Burlington in par- 
ticular displayed a very strong tone throughout, 
rising to81%. The April statements of some of 
the roads produced a bad impression at first, but 
this gave way when it was realized that the propor- 
tion of operating expenses has been increased, in- 


“street” 


are evidently 


dicating that western railroad managers look for 
better traffic and appreciate the necessity of putting 
more money into the roads and thus preparing 
them to meet it. 

Conditions during the week were not favorable 
to manipulative efforts, and samples of them were 
restricted to the more prominent industrials. About 
the largest trading of the week was in Distillers, 
which was the object of what seemed to be con- 
siderable artificial activity, holding its position in 
spite of efforts to depress it and contradicting re- 
ports regarding the state of the spirits trade and 
the company’s relations to outside distilling in- 
terests. Tobacco has been a feature, continuing 
its previous advance, and touching 115 on reports that 
an extra dividend is in prospect. United States 
Leather was affected unfavorably by the announce- 
ment that a dividend of only 1 per cent. bad been 
declared, the ‘‘ street '' forming its opinion on the 
talk of enormous profits,having formed the opinion 


The rate of discount in the 
open market for both short and three months’ bills 


that the amount declared would be much larger. 
The stock accordingly declined to 20%, but rallied 
Cordage, though so low that further de- 
impossible, was 
affected by the practical confirmation of reports 
that a new reorganization with assessment of the 
stock was to be essayed. The bonds of the com- 
rallied from 40 to 43% on the 
news. The decline of Sugar to 116 was apparently 
on the information that the moving spirit in the 
organization was going abroad, and the belief that 
Pa- 
cific Mail was depressed early by the destruction of 
one of the company's steamers, and Tennessee Coal 
was the object of a bear raid, which, in the ab- 


to 214. 
clines in the stock are almost 


pany, however, 


his speculative holdings had been closed out. 


sence of support, broke the price nearly two points, 
though a rally followed. 
in trunk 


interest was taken 


securities. 


On Friday the heat and the English holidays 
combined to produce a very dull market, with the 
chief activity in professional manipulation of the 
Rubber, Whisky and Sugar among 
these, and Mobile & Ohio and New England 
among railroad stocks, were notable in strength of 


industrials. 


tone and volume of dealings. 


Boston Stock Market. 
[Special to BRADSTREET'S.] 


The past week has shown more quiet in the gen- 
eral market, but values for mining stocks are firmer. 
Sales of Calumet & Hecla were made up to $305, 
but the close was lower, although showing a gain 
of 4 points for the week, with Tamarack 6 points 
higher. Atchison shows a fractional decline in 
price, but New England closed 13 points higher. 
Land stocks were quiet. Bell Telephone closes over 
2 points higher. 

Prices of principal shares, with volume of busi- 
ness, have been as follows: 













——— Week ending: 
Price “Price Sales Sales 
May 30, May 23, May 30, May 23, 
1895. 1895. 1895. 1895. 
Atchison, Topeka& Santa Fe. 754 7 15-16 16,185 27,569 
Atlantic & Pacific. 13% 1% 60 4 
Mexican: Gentral..2<--7,.<<-0 11% 124% 1,970 7,760 
New York & New England... 43% 42 3,204 2,252 
Wisconsin Central. Sy uh 5% 215 675 
Calumet & Hecla . 299 295 644 96 
Tamdrack. 2% —..0 accu aeeeee 148 142 383 169 
San Diego Land.-....2-.-5.% 814g 81g = 25 
West Bnd hand \o.ocs,tecscn, 29-16 24% 650 1,095 
Bell Telephone. .-_- 1994 403 2,926 
‘Total waluebonds. 33.5.6... Fok owes hacss a seek ous $1,170,530 
‘Totalmumber Sharesion. ose ee eee seen oo apeee ses cane 1759447 
Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE, 
Jan. 1% to 
This week. Last week. date. Year ago. 
Stocks,shares. 1,295,325 1,883,592 24,877,236 21,457,803 


Bonds, R. R..$12,517,800 $15,919,400 $199,699,350 $150,915,546 


Bonds, state .. $50,000 $106,000 $3,401,800 $3,400,800 
Bonds, gov... $88,000 $237,000 $4,885,350 $1,739,500 
CONSOLIDATED EXCHANGE. 

Petlm., bbls .. ae aS 46,000 338,295 
Stocks, mng.. 6,020 9,400 233,120 163,627 
Stocks, R. R.. 318,455 511,729 8,008,512 8,400,380 
Bonds, R.R..  $436,00c $682,250 $8,315,800 $11,362,500 
COTTON EXCHANGE, BALES. 

Cotton, op.... 811,500 1,555,800 17,251,400 16,594,400 
Cotton, spot .. 2,364 3,381 97,362 36,968 


PRODUCE EXCHANGE, BUSHELS. 


Wheat, op. .. 56,560,000 155,500,000 595,920,000 468,741,100 


Wheat, cash.. 242,000 74,000 10,544,298 16,838,810 
Cora, Op ...=5 2,320,000 4,740,000 51,795,000 50,025,000 
Corn, cash... 411,300 692,500 5,808,105 11,178,700 
Oats, op ...-. 1,945,000 1,285,000 175347,000 15,910,000 
Oats, cash.... 229,000 487,000 7,947,000 9+353,300 
Flour, cash... 74,500 147,500 1,928,295 1,607,150 


COFFEE EXCHANGE. 
Rio, futures, 


bags...... 59,000 54,250 1,606,445 1,410,800 


General Mention. 

Messrs. Speyer & Co. will receive subscriptions 
for $5,000,000 Allegheny Valley Railway Company 
4 per cent. general mortgage gold bonds, at 104 
and accrued interest, principal and interest uncon- 
ditionally guaranteed by the Pennsylvania Railroad 
Company by indorsement on each bond. Of the 
bonds now offered $4,000,000 are issued for the 
purpose of retiring a like amount of 7.3 per cent. 
bonds, maturing March 1, r896. The subscription 
books will open on Wednesday morning, June 5, at 
to o'clock, and close at 3 o'clock P. M., or earlier, 
on the same day, the right being reserved to reject 
any applications and to award a smaller amount 
than applied for. A simultaneous issue will be 
made in London by Messrs. Speyer Brothers. 

The Chicago Tribune, Mays, stated that the 
Standard Electric Company of Chicago had in- 
creased its capital stock from $1,000,000 to $1,- 
500,000, to provide increased facilities to enable it 
to fill recent orders and be prepared to handle 
future business. It also elected to the presidency 
Mr. A. G. Spalding, the head of the firm of A. G. 
Spalding & Brothers, dealers in athletic goods. 
Mr. Spalding has purchased a large block of stock 


Among the specialties 
New England was conspicuously strong, while little 
line or southern 





and will take hold with his accustomed enterprise, 
relieving Mr. S. P. Parmly, who will remain in the 
directory. Mr. E. E. Crepin will continue to be 


treasurer and Mr. D. P. Perry general manager. 
The remaining members of the directory are Mr. 


Gilbert B. Shaw, president of the American Trust 


and Savings Bank of Chicago; Mr. J. P. Whitney, 
capitalist, of Philadelphia, and Mr. G. A. Rollins, 
capitalist, of Boston. 


for lighting which enabled the World's Fair Expo- 


sition officials ‘‘ to secure the 4,000 arc lamps for 
nearly one-half the sum originally called for.” 


Moreover, the service plant the Standard Company 


installed in Machinery Hall, it is explained, ‘‘ not 
only supplied 25,500,000 are lamp hours, or nearly 
20 per cent. more than any other arc plant at the 
exposition, but accomplished all this without the 


loss of an armature or even an armature coil.” 


As the company has under consideration the leasing 
of one of the largest factories in the west, manu- 


facturers of machinery tools will be interested in 
this reference to the company. 

The American Cotton Oil Company gives notice 
that $258,000 par value of its 8 per cent. debenture 
bonds, the numbers of which may be found in our 
advertising columns, will be paid and redeemed 
August I, 1895, pursuant to conditions upon which 
they were issued, on presentation at the banking 
house of Messrs. Winslow, Lanier & Co., No. 17 
Nassau street, New York. 





COMMERCIAL. 


Comparative Prices of Staples. 





May 31,1895. May25,1895. June rx, 1894. 
Floug, strght spz. $3.50o@$4.20 $3.50@$4.20 $3.00@ $3.40 
Flour, strght wint. $3.50@$4.00 $3.50@$4.00 $2.45@$2.85 
Wheat, No. 2 red. 8oc, 738Ygc. 564% c. 
Corn, No. 2 mixd.. 565¢c. 57%4c. 42% c. 
Gats, No. .2-°3.--. 32%c. 324¢. 42@ 424 c. 
Rye, No. 2 west’n. me oaks =e 
Barley, No.2,Milw. BEES beak 528 
Cotton, mid, upld. 7c. 7 §-16c. 7 7*16c. 
Print cloths, 64x64- 2 13-16c. 27%c. 2 I1-16¢. 
Wool, Ohio&Pa. X. 15@15'4c. 15@15'%c. 20¢c. 
Wool, No. 1 cmbg. 19@20c, 19@2o0c. 23@25¢. 


Pork, mess, new..$13.50@$14.25 $13.75@$14.50 $13.00@$13.25 
6.85¢c. 


Lard, westn, stm.. 7-g0c. 7.10C. 
Butter, creamery.. Bloc, 18c, I7c. 
Cheese,ch.east.fty. 7c. 6¥c. ohac. 
Sugar, centrif, 96°. 3c. 3hec. 2K%c. 
Sugar, granultd... 4 7-16c. 4 7-16¢. 3 15-16c. 
Coffee, Rio, No. 7. 1646c. 164%c. 164gc. 
Petroleum,N.T.Co. $xu.51 $1.67% 87c. 
Petroleum, rfd gal. 8.00c, 8.50¢, 5-15¢. 
Iron, No. 1 anth.. $12.00 $12.00 $12.50@$13.00 
*Iron, Bess. pg... $11.50 $11.25 mrtg 
*Steel billets, ton. $17.50 $17.00 $19.00 
Ocean Steam Freights: 

Grain, Liverpool 14d. 1d. xd. 

Cotton, do...... 1-16d. 5-64d. 5-64d. 

* Pittsburgh, 





TRADE TELEGRAMS. 


DEMAND CHECKED SLIGHTLY BY RE- 
PORTS OF DAMAGE TO THE 
GRAIN CROPS. 


IRON, STEEL, WHEAT AND COTTON 
CONTINUE STRONG AND 
HIGHER. 





(Special to BRADSTREET'’S.} 


Larger Eastern Cities. 

Boston, May 31.—The general feeling is stronger 
in nearly all kinds of merchandise, but the tendency 
is yet to operate conservatively, which keeps trade 
moderate. The money market closes dull and gen- 
erally easier, which is due in part to the holiday. 
Business paper of choice quality continues in light 
supply, with rates at 3@3¥% per cent., while corpo- 
ration loans are quoted at 23 @3\%c. and collateral 
loans at 2%@3%c. ‘There is a continued advance 
yet noted in the price of boots and shoes, in sym- 
pathy with the higher cost of leather. Union sole 
leather was advanced 2c. and hemlock sole tc. the 
past week, while grain leather is also 1 @2c. higher. 
The increased cost of heavy low cost grain shoes 
from the lowest point through the advance in the 
cost of leather has been from 25c. to 4oc. per pair. 

Buffalo, May 31.—The weather conditions have 
been more favorable for the retail trade during the 
past few days; the situation, however, is practically 
unchanged. Some improvement is noted in lake 
commerce both as regards rates and volume of 
business. 

Philadelphia, May 31.—Wool and the textile in- 
dustries continue quiet. There is a spirit of unrest 
among carpet weavers, and a meeting was held on 
the 28th inst. to decide whether to strike or not for 
higher wages. Continued improvement is noticed 
in dry goods, although the unseftled weather causes 
a falling off. Petroleum remains firm, but orders 
are made for immediate demands only. Prices of 
leather and morocco have advanced 2o per cent, to 







It will be recalled that the 
Standard Electric Company established the rate 





50 percent. on certain grades. Shoe manufacturers 
are fairly busy and anticipate increased activity, 
wages in some factories having been restored to 
their former figures. The effort to advance prices 
for iron results in a better feeling, and more pros- 
perous conditions are looked for. 

Pitisburgh, May 31.—The volume of business has 
not shown any increase, but prices hold firm, with 
an upward tendency. Buying for immediate con- 
sumption still rules, and while stocks have become 
low by reason of an increased demand with the re- 


sumption of many idle industries, the inclination is - 


to restrict purchases to nearly a cash basis. Iron 
and steel show some advance in price, with Besse- 
mer iron and steel billets in good demand, and it 
is believed prices will be further advanced. An in- 
crease in the price of coke is looked for, which 
causes larger buying for future deliveries. 

Baltimore, May 31.—The dry goods trade report 
a steady increase in the sale of summer goods, and 
state there has been a large advance over 1894, and 
collections are seasonable. The notion business 
has closed for the spring and summer season, but 
a large fall and winter trade is expected. The hat- 
ters have experienced a dull spring and summer 
season on account of the unsettled weather, but 
are making preparations for a prosperous fall and 
winter. Those in the boot and shoe business report 
a steady advance in prices. The spring and sum- 
mer trade has been large, and the outlook for the 
fall and winter is considered promising. While 
those in the clothing business have had a dull 
spring trade, the outlook for the fall appears to be 
brighter. The situation at present is considered 
promising in this line, and collections are reported 
mnch better than in 1894. 


West and Northwest. 


Cleveland, May 31.—General wholesale trade 
continues in fairly satisfactory volume, conditions 
being much the same as throughout the month. 

Cincinnati, May 31.—Business shows no improve- 
ment over last week. 

Detroit, May 3t.—The trade situation here is 
without special feature. A fair movement of gen- 
eral merchandise is reported, with collections pro- 
portionate. 

Chicago, May 31.—There has been a slight let up 
in the volume of business with the wholesale houses 
during the week, but there was a good trade for 
the last of May. Orders for immediate use were 
generally small sized, but for fall dry goods and 
clothing orders are being placed with considerable 
freedom ; many of them, however, are subject to 
cancellation later should crop reports be unfavor- 
able. The feeling on cotton goods is strong. 
There is no let up in the demand for pig iron, steel 
rails and billets. Good orders are being placed 
and there is a stronger feeling. Pig iron has ad- 
vanced 25c. to 5oc., with fair sales, including a 
number of good sized lots. A feature is that the 
advance does not check the demand, but appears 
to increase it. Nails and bar iron are higher, and 
there is a firmer feeling on all iron goods. Sales of 
light hardware are fair. The advance continues in 
leather, sole being up 2c. per pound, and the recent 
appreciation in uppers has caused shoe manufac- 
turers to mark up prices of shoes from 5¢. to roc. per 
pair on top of the recent advance. A better demand 
exists for carriage and wagon stock. It is held firmly, 
Groceries are selling well, and all other lines of 
business are holding their own. Produce trade is 
quiet and without new or important features, 
Wool receipts, 2,686,432 pounds. The increase in 
speculation in grain has enlarged the demand for 
money for use as margins. The mercantile de- 
mand only moderate. Collections generally good. 

Louisville, May 31.—A seasonable demand con- 
tinues in general merchandise. Manufacturers in 
most lines are comparatively busy. Leaf tobacco 
remains strong for best grade, both burley and dark. 

St. Louis, May 31.—A continued improvement 
in demand is reported by jobbers of dry goods, hats 
and caps, boots and shoes and kindred lines, and 
prices have an upward tendency. The hide market 
is decidedly strong, with light offerings. Transac- 
tions in leather are not as heavy as a few weeks 
ago, but prices are stiffening. Reports from con- 
tiguous territory show some damage to growing 
crops, but not to an alarming extent. Trade in 
building materials is bettering with the settlement 
of labor troubles. Pig iron and iron and steel and 
wire nails have received an additional advance in 
prices. Black and galvanized sheets are about sold 
up for June and July delivery. Tinplates are firm. 

Kansas City, May 31.—The dry weather a has 
affected trade in staples considerably and reorders 
are falling off. Collections are moderate. The 
live stock market is uneven, the tendency being 
lower in price. 

Des Moines, May 31.—Wholesale and retail bus- 
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iness has been dull, with collections slow. Very 
hot winds have prevailed for three days, but little 
damage to crops is reported. Wednesday night a 
good rain was reported general over the state, re- 
lieving the anxiety. Seventeen-year locusts have 
made their appearance in large numbers through- 
out the state. 

Milwaukee, May 31.—Trade is somewhat lighter 
this week, but still reported satisfactory. Collec- 
tions are reasonably fair. 

St. Paul, May 31.—Trade conditions are practi- 
cally unchanged. Jobbers are kaving good season- 
able business and regard the prospects as excellent, 
Crop conditions are favorable. 

Minneapolis, May 31.—General trade is fair, with 
no marked activity in any line. 

Omaha, May 31.—The continued dry spell has 
had a telling effect in jobbing circles generally. 
Merchandise in consequence is moving slowly and 
collections ‘are only fair. Cattle receipts show some 
improvement, but hogs close roc. higher. 

Sioux Falls, May 31.—Jobbers report a satis- 
factory trade and collections fair. Retail trade in 
staples is good. Crop conditions for the state area 
few points off, but general confidence is increasing. 


Southern Cities. 


Charleston, May 31.—The usual amount of busi- 
ness is doing for the season. Collections are fair. 

Savannah, May 31.—Wholesale and retail busi- 
ness is fairly satisfactory. There is a slight im- 
provementin groceries. Collections are fair. Naval 
stores are firm, receipts and sales increasing. 

Atlanta, May 31.—Retail trade is somewhat im- 
proved. There is very little change in wholesale 
lines. Colections are good. 

Augusta, May 31.—Vhere is no change in trade, 
which continues fair. Collections are seasonable. 

Facksonville, May 31.—City and country collec- 
tions are slow. Retail and wholesale business is 
fair. The pineapple crop is beginning to move. 
The vegetable crop is larger than for years. 

Birmingham, May 31.—General trade continues 
quiet. Collections are fair. 

Chattanooga, May 31.—Trade is fairly meaty. 
though not particularly brisk. Collections are 
good. Berries and vegetables have brought in 
considerable money during the month. 

_ Memphis, May 31.—General trade shows no ma- 
terial change. Collections are fair. Money is 
plentiful and is to be had on first-class paper. 

Nashville, May 31.—Trade is at a normal volume. 
Collections are fair, and farming prospects have 
been improved by the weather. The wheat acre- 
age is less than last year. Present conditions are 
better. Potatoes are slightly impaired. Corn acre- 
age is larger and the condition not so good, though 





WEEKLY EXPORTS OF WHEAT, 


TOTAL EXPORTS OF 


WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
WITH DESTINATIONS, FROM MAY 18 TO MAY 24, INCLUSIVE. 


[Special to BRADSTREET’S.] 


itcan mend, Cotton is backward and the acreage 
considerably reduced. Acreage is increased in 
tobacco, peanuts and millet. The fruit crop is 
very promising. 

New Orleans, Mvy 31.—The volume of trade in 
nearly all lines has almost reached normal propor- 
tions for the season, with enhanced prices. Buyers 
are purchasing more freely, exhibiting a willingness 
to anticipate wants. Stock market has been fair, 
with considerable activity in state securities. Sugar 
has been dull, arrivals light, and prices barely main- 
tained. Stock of rough rice is moderate and offer- 
ing light, with a fairdemand. Cotton is quiet, with 
irregular and fluctuating prices. The movement 
has been moderate. 

Galveston, May 3t.—Trade in dry goods and 
notions is dull. There is an increase in demand for 
hardware and groceries. At bank there is a very 
heavy demand for interior loans, which tends to 
improve business. 


Pacific Coast. 


San Francisco, May 31.— Business continues 
good. Itis reported on good authority that 2,600,- 
ooo bushels of the Fair syndicate wheat has been 
taken for export and will soon be afloat. Wheat is 
steady. Wheat freights are nominal at 37s. 6d. to 
Cork for orders. 

Portland, May 31.—General business is fair, with 
no new features. Wheat contiues quiet. 

Seattle, May 31.—Trade is duller this week, the 
weather being largely responsible, though bene- 
ficial to the crops. The volume of business this 
month slightly exceeds that of April. The wheat 
season is closing, and the value of Seattle’s ship- 
ments is $203,843, besides the coastwise shipments. 

Tacoma, May 31.—There is no material change 
in trade conditions. The weather is seasonable 
and the crop outlook is favorable. 


Canada. 


Montreal, May 31.—The tendency to higher 
prices still exists. Jobbers look forward to better 
results shortly, and since the opening of navigation 
general business has assumed a healthier state. 
Collections are reported fairly satisfactory. Stocks, 
which had everywhere been depleted, are now 
being replenished, and orders continue to be larger 
than in the corresponding period last year. Ocean 
freights continue at low figures, without much im- 
provement in sight. 

Toronto, May 31.—Hot summer weather has 
stimulated the demand for seasonable dry goods. 
There is also some improvement in hardware, 
metals, leather and groceries. Prospects are good. 
Wheat is selling at $1 at Ontario points. 

Halifax, May 31.—Crop prospects continue 
favorable, but there is not much stir in general 





CORN AND FLOUR TO EUROPE. 
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trade, and collections are slow. There is still much 
distress amongst Newfoundland fishermen, and 
the imports to that colony for the present year 
amount to little more than half those for the same 
period last year. 





Total Wheat, Corn and Flour Exported 
for the Week. 
(Special to BRADSTREET'S.] 
—Flour, bbls— —Wheat, bush——Ind.corn,bush— 





Week, This Last This Last This Last 

May 30. week, week, week, week. week. weer. 
New York.. 92,045 67,412 209,320 563,702 401,713 281,930 
Philadel.... 27,600 11,004 11,600 12,684 62,336 51,857 
Baltimore .. 39,850 68,681 80,000 122,000 83,91£ 102,836 
Boston, -... 42,321 23,879 241,904 247,857 165,525 69,062 
Newp’tNews 10,875 29,595 ae ---- 124,280 303,800 
Norfolk .... ee Te Laan eee or es 
Halifax .... iacasd cae “HEF ate er bas 
St.John,N.B. ers APs, ee, Sed eae Ze sas 
Montreal. .. 30,470 24,435 297,085 207,874 156,875 219,762 
Portl’d, Me. Fests mala ase nasa =e eee 
N. Orleans. . eas --+- 30,000 12,418 44,782 <7 5 
Galveston.. 6,300 oe Bee. oe maa teh 
San Fran... 20,041 14,148 202,708 257,170 g16 3,026 
Portl'd, Ore. aaa ---- 136,800 73,280 $ius es 
Tacoma .... s ae ap ee ste ease 
Seattle .. -. Saad Pe ---- 180,845 ane Seek 


Totals... 270,502 239,154 1,209,418 1,677,830 1,040,342 1,032,273 











Wheat and Flour Exports, by Weeks, 
Both Coasts. 
(Special to BRADSTREET'S.] 


The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 























Week. 1895. 1894. 1893. 1892. 1891. 

| COR ee 35142,578 3,196,400 3,008,020 5,321,500 2,076,000 
Jan. 10..-. 2,587,178 2,409,850 3,308,907 4,183,12K 1,104,079 
Jan. 17 ~.-- 31564,459 3+332,050 3,637,687 4,522,219 2,205,614 
Jan. 24 .... 2,840,750 2,947,950 2,531,385 35571395 2,093,145 
Jan. 31 .-.- 2,483,858 2,083,100 3,123,745 4.749,451 1,366,628 
Heb: 7- cae 2,020,521 2,678,000 3,931,731 3,641,623 2,236,283 
Feb. 14.... 2,572,740 2,005,250 3,080,055 4,042,779 2,089,879 
Feb. 2r.... 1,808,978 1,730,500 2,596,815 3,307,746 1,684,240 
Feb. 28.... 2.689,038 2,972,250 3,251,031 2,908,898 1,831,637 
Mar. 7..-.- 3,272,002 2,851,400 2,894,077 3,754,108 2,091,684 
Mar. 14.--. 2,791,160 3,258,050 2,886,139 3,818,970 2,733,089 
Mar. 21.-.- 2,998,685 2,343,780 2,766,722 2,965,967 1,820,977 
Mar. 28.... 2,562,965 2,966,250 .2,875,122 2,597,330 2,164,188 
April 4 ..-- 2,853,933 2,778,150 3,635,470 2,959,882 2,934,652 
April rt... 2,934,179 1,955,500 2,948,052 2,910,356 2,456,080 
April 18 ... 3,165,296 3,019,000 3,963,417 3,107,150 2,222,895 
April 25 ... 2,431,634 2,727,300 2,507,796 3,259,561 2,300,703 
May 2-. 2,555,660 2,773,250 2,776,970 3,951,718 2,349,194 
May 9-- 2,805,320 2,815,762 2,712,752 3,621,802 1,041,337 
May 2,397,513 2,420,900 3,885,120 3,603,894 2,499,744 
May 2,754,023 2,310,500 3,106,687 2,280,732 2,342,899 
May 3 - 2,426,677 2,401,830 3,253,490 2,891,356 2,697,464 
June 6..... we-+ 25742,625 3,610,500 3,052,797 1,190,609 
JUNE TZ. 65 2,254,170 3,834,840 3,336,346 2,398,371 
June'20-.-. = 3,927,600 3,553,000 2,457,820 1,906,411 
June 27.... = 15717:250 3,971,300 3,216,745 2,221,897 
~ - 1,850,200 3,677,900 2,060,504 2,225,652 

= = 25377:359 4:134,630 2,583,155 2,220,860 

5 = 1,873,300 5,077,835 2,716,280 2,230,522 

: = 3:388,000 4,363,572 2,524,540 3,164,311 

3 --+ 25977957 5+622,045 3,978,696 4,030,517 

August 11.. a--- 3/417;2CO 5,015,200 4,148,173 5,147+350 
August 18.. w--- 25979:924 6,129,700 3,750,174 5,761,187 
August 25.. ..-- 3,182,100 4,960,400 4,606,820 6,348,054 
Sept. 1 s--- 39420,000 5,092,500 3,241,050 5,441,566 
Sept. 8. ---- 3207,300 4,902,000 3,567,813 4,726,232 
Septir5. =< ---- 2,789,000 5§,357:425 3,384,241 6,974,643 
Sept. 22.... --+- 3:537:283 45727,925 3,711,567 4,711,064 
-e-- 2,562,500 3,490,000 4,045,769 3,405,982 

---+ 35243,100 3,189,09% 4,017,059 3,958,810 

---= 39317048 2,862,641 3,625,994 4,093,447 

---+ 39192,093 2,709,700 3,270,275 3,500,271 

---= 393539774 393271525 4,078,212 3,381,123 

---+ 2,934,372 2,860,920 3,714,738 3,820,311 

---- 2,689,323 2,813,250 3,885,554 4,490,765 

---+ 2,909,724 2,645,250 3,943,632 5,383,691 

---- 39312,675 2,764,080 3,465,195 4,082,808 

a--- 2,667,825 2,440,750 4,533,059 5,662,910 

---2 3,011,563 2,558,000 4,404,758 6,033,501 

Dec. 15---- =--- 25536,292 3,217,050 35277,093 5,495,589 
Dec. 22.... === 39554,330 216054770 4,247,215 3,558,848 
Dec. 29.... ---- 15814,053 2,036,500 2,917,772 3,106,977 





Bushels of Indian Corn Exported. 
[Special to BRADSTREET’S.] 














Week, 1895. 1894. 1893. 1892. 1891. 
Jani geen anes 872,441 1,657,300 631,942 2,646,447 284,751 
Jan. 10... 1,067,406 1,570,000 824,644 3,321,434 410,848 
Jan.17.----- 661,257 2,052,200 655,400 2,856,732 407,568 
Jan. 24... 695,500 1,865,000 735,050 3,833,932 242,695 
Jan. 31- 942,461 2,147,000 700,515 3+271,598 335-157 
Feb. 7. 927,310 1,424,000 487,387 2,927,14% 288,406 
Feb. 14.--.. 562,381 1,520,000 712,490 3,243,260 347,759 
Feb. 21...-. 592,967 1,355,000 866,310 3,377,973 378,639 
Feb. 28.. 847,851 1,237,200 1,076,350 2,567,985 600,390 
March 7...-. 498,568 1,947,300 679,797 2,638,913 652,128 
March r4. 882,956 1,278,000 966,069 2,701,369 465,382 
March 21.... 486,327 1,119,000 904,045 2,202,318 534,803 
March 28.... 672,545 1,667,000 614,434 2,734,545 514,184 

781,982 1,274,500 944,160 2,425,061 474,926 

814,130 1,427,000 908,275 1,742,304 241,669 

773.527 2,040,000 694,280 1,010,644 286,420 

482,990 1,642,000 764,692 1,796,c67 265,862 

1,016,155 889,000 1,040,520 2,867,386 350,998 

933.897 730,000 1,046,985 1,735,392 357,808 

1,210,728 1,111,600 1,247,875 1,414,522 418,819 

1,032,273 507,000 765,170 1,089,585 629,462 

1,040,342 812,700 1,090,740 759,344 621,274 

«<-5 974,000 629,500 509,324 512,462 

864,400 729,250 805,531 586,654 

478,000 849,000 a 807 915,947 

June 27.. 526,000 1,003,500 622,553 877,898 
faly 7oc-ne5< 539,100 270,000 393.314 1,330,611 
July 14 440,000 1,183,000 586,811 818,195 
July 21. 172,000 1,192,700 642,435 766,765 
July 28. ..... 256,000 1,587,580 539764 922,411 
August 4.... 119,200 1,694,000 589,510 382,814 
August Ir... 226,100 1,831,100 415,844 265,959 
August 18... 166,268 1,734,000 514,362 289,028 
August 25... 105,000 983,300 7279377 © 436,589 
Sept. 1 sues 119,000 1,116,300 396,000 387,545 
Sept. 8. 127,000 672,875 167,035 196,411 
Sept. 15 69,570 859,000 455 795 769,427 
Sept.'az...< 145,301 1,195,555 472,913 386,125 
Sept. 29... 104,000 813,500 460,751 1,313,831 
Oct. 6.. 98,000 642,000 769,066 985,342 
Oct. 13- 184,724 1,089,060 555,962 $98,192 
Oct. 20. 113,553 1,123,900 701,453 687,885 
Oct. 27. 92,087 929,800 890,432 607,262 
Noy. 3- 146,522 846,400 865,945 597,685 
Nov. 10..... 73416 864,400 951,018 568,764 
Nove <7scnes 197,813 673,700 792,737 553364 
Nov. 24..... 189,326 1,205,000 554.396 312,085 
Dec. 1... 165,320 897,000 891,760 757,657 
00:5: newee 271,434 1,169,000 566,029 648,973 
Dec, 15...+6 292,277 1,227,800 968,638 683,627 
Dec. 22 658,066 §59,240 591,003 1,160,893 
Dec, 29, 649,877 815,000 244,556 1,778,982 











Dry Goods. 
[Special to BKADSTREET’S.] 

The movement in jobbing departments has been 
helped by the more seasonable weather, which has 
allowed retailers to reduce their supply of season- 
able goods. Their summer stuffs are again in de- 
mand and meeting with a steady distribution. The 
stronger tone to raw cotton has helped the goods 
market, and values are generally firmer in conse- 
quence. ‘Trade in staple cottons is slow with first 
however, from the fact that operators are 
well supplied for the present through purchases 
made previous to the advance in prices. The fall 
demand should start up directly after July 4, and 
in the meanwhile the tendency is towards quiet. 


hands, 


Printed fabrics are going quite well, but ginghams 
are dull, although at heavy cuts in price, 
good lines have been cleaned up. 
and other light going well. 
woolens are quiet, but the mills are well supplied 
with fall orders taken previously. Flannels 
meeting with a fair call, and available stocks are 
being reduced. 


some 
Lawns, plisse 
fabrics 


are Dress 


are 


Men’'s-wear woolens are quiet, but 
machinery is fairly employed on old orders for fall. 





Wool. 
[Special to BRADSTREET'’S.] 

The market shows a quiet tone in most depart- 
ments, but values hold up well. New wools in the 
interior are being held above the parity of prices at 
the seaboard, consequently manufacturers see no 
inducement to stock up as yet. The supply of new 
wools coming forward is increasing, but they are 
generally held high, consequently are not being 
sold at the prices usually quoted. 
are figuring on about 30¢., 
medium and fine territory, and the wools have to 
be very choice to induce buyers to pay much above 
this price. Fleece wools are well cleaned up on 
spot, and prices are largely nominal. 
for Australian wools holds firm, fair 
being taken from week to week. The London 
closed firm, with 20,000 bales 
ica. About 70,000 bales were withdrawn from the 
sale. The next London sale opens July 2, 
offerings of about 400,000 bales. South 
crossbred wools are 
Carpet wools are quiet. 


Manufacturers 


scoured, for fine 


The market 
with lines 
sales 


purchased for Amer- 


with 
American 
attention. 


attracting more 


Mohairs are very firm. 





IRON AT HOME AND ABROAD. 

The London /ron and Coal Trades Review says : 
“The present situation of the iron and steel indus- 
tries of the world is one of more or less suspended 
animation and unstable equilibrium. All countries 
alike are looking forward to a great improvement 
on the existing condition of things. The next re- 
vival of business will be likely to result in a scram- 
ble for neutral markets, such as we have never seen 
before. Great Britain was the chief country to 
benefit by the great revival of 1873, and, in conse- 
quence of the fact that this country was then the 
only one that could furnish a materially increased 
output, prices took an unprecedentedly high range, 
and continued so for an unusually long period. 
There is no likelihood of the conditions of that 
period being reproduced in the time to come. 
England must be content in the future to share the 
outside markets of the world with Germany, Bel- 
gium, the United States, and, to a less extent, other 
iron-producing countries, including probably Spain, 
Austria and Russia. 

‘“The question that is occupying the minds of 
business men in all of these countries is chiefly that 
of how far we are likely to witness a large accession 
of demand in the near future. It may now be said 
that there is no iron-making country that is not 
prepared to place a surplus of its produce, actual or 
possible, on outside markets. 
ment shows approximately the existing resources of 
the chief metallurgical countries for the production 


The following state- 


of pig iron and steel: 
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When we consider that the greatest quantity of 
pig iron hitherto produced in any one year has been 
about 25,000,000 tons, and that the largest output 
of steel in a single year has been about 12,000,000 
tons, it is clear that there is a considerable margin 
available for meeting any possible increase of de- 
mand, and that there is little or no chance of such 
increase of demand leading to a material increase 


of the realized prices of either commodity, If a 


350 
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large demand springs up in the United States and 
prices become inflated there in consequence Europe 
will step in with unlimited supplies, while con- 
versely, if the demand comes from outside markets, 
Europe and America will fight with the utmost 
vigor to secure and hold the field. 

‘‘As matters stand at the present time, it is 
astonishing how nearly the chief iron-producing 
countries of the world come to one another in the 
matter of prices. Between the United States, 
England and Germany there is not, at the moment, 
a difference of more than Io per cent. in the current 
prices of ordinary descriptions of iron and steel. 
In other words, it comes to this, that prices are 
tending to a virtual equality in all the chief coun- 
tries of the world, except for special products, 
more or less indigenous to the different countries 
concerned. 

“All this is or should be a source of satisfaction 
and of protection to the outside markets, which for 
that reason should have the less hesitation in taking 
up new enterprises calling for large supplies of iron 
and steel. When the United States began 
import steel rails from England, and for many 
years afterwards, they had to pay from £10 to £15 
per ton for them. ‘To-day the same country is pre- 
pared to supply steel rails to outside markets for 
less than £4 per ton at works. 

‘Manufacturers can hardly, in view of the facts 


to 


just stated, look for any very large increase of price. 
They may, of course, secure much more remunera- 
tive rates than those current for the last year or 
two. If they had not this prospect to look forward 
to it would hardly be worth the while of the majority 
to continue in the business. But where supplies 
can be drawn from such a great variety of sources, 
the profits that were formerly easy become virtually 
impossible. Manufacturers, however, may do much 
in the way of improving their circumstances on a 
small increase of price, if only they can be guaran- 
teed regular employment." 


CEREAL CROPS OF JAPAN. 

The London Yournal of the Society of Arts says: 
“An estimate has been made of the area, yield and 
total production of the principal cereal crops of 
Japan in the ninth annual report of the Japanese 
Department of Agriculture and Commerce, which 
has just been issued. The most important cereal! 
crops of the country, next to rice, are barley and 
wheat. Barley is cultivated in almost all provinces, 
and, either as flour or whole grain, boiled with 
various quantities of rice, is used as very common 
food, both by farmers and other classes of people in 
Japan. For this purpose it is whitened like pearl 
barley, steeped for five or six hours in water, and 
then boiled. One of the most common articles of 
food in Japan is miso, which is prepared by pound- 
ing together boiled soy beans, salt and the koji, or 
yeast, prepared from common barley. Barley is 
also used for brewing beer, making confectionery, 
and for food for horses and cattle. Its straw, 
bleached and plaited, is much used for manufactur- 
ing summer hats and other articles. Wheat is 
cultivated in nearly all the provinces. It is princi- 
pally used for preparing soy, vermicelli and various 
kinds of confectionery. For preparing oumen (a 
kind of vermicelli) wheat flour is made into dough 
with salt water, and then drawn out into fine threads, 
which arecut into certain lengths. The only differ- 
ence between oumen and common vermicelli is that 
no oil is used in the preparation of the former. For 
preparing undon, a kind of macaroni, ten parts of 
wheat flour and three parts of potato starch are 
kneaded by hand, with a certain quantity of brine, 
then rolled out into thin sheets, folded into layers, 
which are cut into fine threads, and dried by the 
sun. Wheat straw is used for thatching roofs, and 
for similar purposes. A small quantity of both bar- 
ley and wheat is annually exported to foreign coun- 
tries, the former chiefly to Hong Kong and Vladi- 
vostock, and the latter, in the form of flour, to Rus- 
sia, Corea, etc., and in the form of grain to Hong 
Kong, England, etc. The manufacture of straw 
plaits and other straw goods from bleached barley 
stalks is assuming large proportions in* Japan. 
Some farmers bleach the straw of the barley which 
they have grown in the intervals between field 
work, and sell it to the plait manufacturers; but 
the farmers generally—atfer harvesting and thresh- 
ing the barley—cut the upper part of the straw to 
the length of about one foot, and sell it to the 
straw plaiters. Although Japanese straw is not so 
good as that of Italy, it is better in quality than 
that of China and other countries. In Japan, 
articles of straw, especially toys, have been made 
for many centuries, but recenUy, on account of the 
increasing exportation of straw plaits to foreign 
countries, and especially to the United States, the 
manufacture of plaits has increased year by year, 





The area under barley in 1893 was estimated at 
3,232,000 acres and the product 68,700,000 bushels ; 
wheat, 1,042,600 acres and 16,477,000 bushels; 
total cereals, exclusive of rice, 4,274,000 acres and 
85,177,000 bushels.” 


NEW USE FOR CORNSTALEKS. 


A Washington dispatch to the Philadelphia 
Ledger says: ‘Secretary Herbert has appointed a 
board, consisting of Naval Constructors Linnard, 
Taylor and Dashiel, to meet in Philadelphia next 
Thursday to examine a new material made from 
the pith of Indian cornstalks, which is expected to 
displace cocoa cellulose in the construction of war 
Secretary Herbert has also arranged to 
have the same board conduct competitive tests of 
the new American invention in comparison with the 
European product at the Indian Head Proving 
Ground next week. Heretofore in United States 
war vessels cocoa cellulose made abroad has been 
packed between the exterior and interior hulls, near 
the water line, to prevent sinking in case of perfora- 
tion by shot. While projectiles may pass through 
this substance they leave no holes in it through 
which water may flow into the interior. Many dis- 
advantages attend its use, however, the most im- 
portant being its weight, cost and deterioration. 

‘« Naval Constructor Linnard, who is superintend- 
ing the construction of the battleships and cruisers 
now under contract at the Cramps’ shipyard, has 
reported to the Navy Department upon actual tests 
of the new material with extraordinary results. A 
quantity of it was packed in a box, with a density 
of about seven inches per cubic foot, and was sub- 
jected to considerable water pressure. This box 
was fired at with a six-pound gun, making in one 
portion a single hole, and in another portion five 
shots were grouped in a circle of about four inches 
radius. A pressure of water varying from four to 
seven feet was maintained on one side of the shot 
hole, and after three hours no water had come 
through on the other side of the box, its thickness 
being three feet. At this time an examination was 
made, and it was found that water had penetrated 
in the case of the single shot hole to the depth of 
eleven inches from the orifice, and in the case of 
the group of five holes to the depth of twelve 
inches. 

““ These results were so remarkable that the con- 
structor recommended that the department should 
make further tests. The inventor, Mark Marsden, 
of Philadelphia, offers the material to the govern- 
ment as a native product, both in growth and 
manufacture, having about one-third the density of 
the best foreign substance, besides being absolutely 
incombustible. Should the new material stand the 
tests at Indian Head it will be adopted.” 


vessels. 


INVESTMENTS OF COLLEGE FUNDS. 


President Charles F. Thwing writes in the cur- 
rent Forum. 

“It is of special interest to know in what forms 
the property of our colleges, amounting to a hun- 
dred million of dollars, is invested. In presenting 
the facts I make use of reports sent to me from 
between one hundred and two hundred of the rep- 
resentative colleges, and also of reports of presi- 
dents and treasurers of these colleges. From these 
reports I infer that at least four-fifths of all the 
productive funds of the colleges are invested in 
bonds and mortgages. Few colleges, and a few 
only, have a part of their endowment in stocks of 
any sort. A few of them also, notably Columbia 
and Harvard, have invested in real estate. The 
facts as to certain representative colleges are illus- 
trative: Cornell University has about $4,000,000 in 
bonds and about $2,000,000 in mortgages; Wabash 
has property of $362,000, of which $18,000 are in 
buildings, $21,000 in bonds, $323,000 in mortgages ; 
the University of California has somewhat more 
than $2,000,000, equally divided between bonds 
and mortgages; Wesleyan University has $1,125,- 
000, of which $81,000 are in real estate, $260,000 in 
bonds, $77,000 in stocks, $686,o00 in mortgages; 
of the $3,000,000 possessed by Northwestern 
University, $150,000 are represented in buildings, 
bonds and mortgages, and the balance is em- 
bodied in lands and leases; the property of the 
University of Pennsylvania, more than $2,500,000, 
is divided into $357,000 in buildings, $514,000 in 
bonds, $127,000 in stocks, $429,000 in mortgages, 
and the remaining million is, as the treasurer de- 
scribes, ‘in other values.’ Harvard's immense 
property is changed in the forms of its investments 
more frequently than the property of many colleges, 
but of its eight cr more millions railroad bonds and 
real estate represent the large share, the amount of 
bonds exceeding the value of real estate. Colleges 
have few United States and few state and few 











municipal bonds, but they do own large amounts 
of the best railroad bonds and of the bonds of water 
works companies, somewhat also of the bonds of 
street railways, and also small amounts of the bonds 
of the counties of western states. As my eye runs 
down the list of securities of Cornell University I 
find a record of county bonds in several western 
states, as well as railroad bonds, but county bonds 
seem to predominate. Turning to a college of 
quite a different position and history—Washington 
and Lee, in Virginia—I find that, out-of $600,000, 
$234,000 are invested In securities of the state of 
Virginia, that town and county bonds are repre- 
sented by a few thousand dollars, and that rail- 
roads in the south represent the larger part of the 
balance. A college of a different environment and 
condition is Rochester University, New York. Of 
its $1,200,000, $335,000 are in railroad bonds." 


A DRIED APPLE SENSATION. 


The Baltimore Sux says: ‘‘ The mayor of the 
city of Cologne, in Prussia, has ordered a boycott 
against the American dried apple. He states that 
quantities of the slices are offered for sale which 
contain a larger or smaller percentage of zinc. Of 
thirteen samples selected for investigation eleven 
are said to have contained zinc, absorbed from zinc 
netting on which the apples were dried. This 
netting method is employed to save time and labor 
in turning the apples, and also that the air may 
reach them more readily. The old-fashioned way 
was to spread the slices on boards or wooden racks 
and place them in the sun. When dried on one 
side they were turned over. This was a healthful 
manner of procedure, and precluded the possibility 
of poisoning in the manner indicated by the mayor 
of Cologne. According to experts he employed, 
the eating of such dried apples may undoubtedly 
be injurious to health, especially to children and 
those who have weak constitutions, as by the pro- 
cess there is formed in the apples maltate of zinc, 
which has an analogous operation to that of lactate 
of zinc, United States Consul Warmer says there 
is considerable trade in the Cologne market in 
American dried apples, and from information given 
him the order of the mayor will frighten the public 
against eating dried apples and thereby injure, if 
not destroy altogether, this trade. Such a result 
would be even more far-reaching, for it is probable 
it would spread through Germany, where American 
apples find a good market. Should the discovery 
be made that the whole is but a plot to exclude the 
American dried apple from the Kaiser's dominions 
because of its rivalry with the native article and the 
bobtail sausage, then, indeed, will be great the op- 
portunity of Bob-Acres Frye to cry aloud to jingo- 
land.” 


AMERICAN INTERESTS IN CUBA. 


Copyrighted Havana correspondence of the 
Philadelphia Press, May 23, says, in part: 

‘The investments of American citizens in Cuba 
are comparatively small. The proximity of the 
island to the United States might be supposed to 
favor extensive investment of capital, especially 
when it is considered that in no country of the 
same area are opportunities for the use of money 
in legitimate lines of enterprise more plentiful. No 
statistics are available. Information is derived 
wholly from business houses—all foreign concerns. 

“Sugar is the main article of commerce, and 
Cuba depends on it for existence. From Havana 
to Guantanamo the island is dotted with sugar 
plantations, some employing 2,000 workmen. Here 
and there American capital has found investment, 
but the sugar estates in which American money 
has been placed are but a very small portion of the 
whole. In the Cienfuegos district are several. 
The Soledad estate, a very large one, is controlled 
by Boston sugar refiners. The Constancia estate 
has been sold, it is reported, to a syndicate com- 
posed of Americans.’’ In the Matanzas, Cardenas 
and Remedios districts there are several sugar 
properties with American ownership, and near 
Manzanilla are two plantations. 

In Santiago are two iron mines and a railway 
to transport the ore to tidewater. They are at 
Juruguay and Dacquri. The control is in the 
Bethlehem Iron Company, of Pennsylvania. The 
railway is about eighteen miles long. Its terminus 
is a fine iron pier, where 3,000 tons of ore can be 
placed in a steamship’s hold in eighteen hours. 
The Juruguay Company's mine, railway and pier 
constitute the most important investment of Ameri- 
can capital in Cuba. The ore is of the manganese 
variety and suited to the making of high grade 
steel. There are also unimproved iron properties 
in Santiago controlled by Americans, 

The railway from Santiago to San Luis and 


Socorro is a Philadelphia corporation, but most of 
the stock is held in Cuba. It passes as an Ameri- 
can company, but the insurgents do not respect 
this claim, and already have interrupted traffic by 
destroying bridges and trestles. ‘The electric light 
and gas plants of Havana, Matanzas and Cien- 
fuegos are controlled by American capital. In the 
tobacco districts of the western end are estates 
owned by naturalized Americans. ‘There are a few 
retail merchants and agents of certain American 
manufacturing concerns in Havana and elsewhere. 

“An approximate estimate of the total valuation 
of American interests in Cuba is that $10,000,000 
will fully represent the amount. A number of 
prominent men in sugar, tobacco and banking ex- — 
press the opinion that the sum named about repre- 
sents American investments here. Some place the 
amount as high as $12,000,000, while others went as 
low as $8,500,000. This estimate doesnot include the 
property held by a large number of alleged Ameri- 
cans who really are Cubans by birth, residence and 
business interests, who have taken advantage of the 
lax naturalization laws and practices of the United 
States to claim American citizenship, Cuba is full 
of these people, who plot against the government, 
but always fall back on foreign citizenship when 
they sniff danger. Except the iron and the illumi- 
nating material interests, the properties held by 
American capital are now depressed. Sugar is 
badly off and has been for some time. Unless 
there is a relief from government exactions and an 
increase in price it is difficult to anticipate pros- 
perity for sugar growers,”’ 


PRODUCTION AND CONSUMPTION OF 
COFFEE. 


The last monthly bulletin of the Bureau of Amer- 
ican Republics says: 

““The latest and most carefully compiled statis- 
tics show that while the production of coffee is in- 
creasing the world’s consumption is keeping steady 
pace with it. The production of the world is esti- 
mated as follows: 


Bags. 
Coffee ‘season Of 1899-045 o- 5 ~ orn sees e ein a naan a eee 9,202,000 
Coffee season of 894-95 Sete. = cee eeebionen ee cee 11,129,000 
Coffee season of 1896-062. Fog aoa clns sane sceae eee 10,270,000 


“The Brazilian crop last season is put at 7,100,- 
ooo bags, and the new crop is estimated at con- 
siderably less. The Mexican and Central American 
crops are increasing yearly. 

“The world’s consumption of coffee in 1894 is 
estimated at 11,357,250 bags, the chief consumers, 
in rank of importance, being the United States, 
Germany and France. 

‘‘One of the greatest coffee houses in the world 
says in arecent private circular: ‘It is illogical 
to say that the consumption of coffee decreases, or 
to pretend that the price of coffee is too high be- 
cause other articles have depreciated in value in 
consequence of overproduction. There can be no 
lasting decline in the price of coffee unless several 
consecutive crops exceed the present yearly require- 
ments for consumption. From present indications, 
production and consumption about balance each 
other. The world’s visible supply on the rst of 
August will probably show little change from that 
existing at the same time last year, while a reduc- 
tion in the visible supply of the world will take place 
during the season of 1895-96.’ ”’ 


ELECTRICITY FROM NIAGARA. 


The Lvening Post (New York) has a dispatch 
from Buffalo stating: ‘‘ The first of the series of 
5,000-horse-power dynamos in the generating sta- 
tion of the Niagara Falls Power Company will be 
submitted to the final electrical tests, it is expected, 
within a week or ten days, and in anticipation of a 
successful issue the Pittsburgh Reduction Company 
and the Carborundum Company, the two enter- 
prises which will receive the current first, are 
hastening the installation of machinery in their large 
factories. Of these the Pittsburgh Reduction Com- 
pany will be supplied first, and at the beginning 
will absord 2,000 of the 5,000 horse-power generated 
by the dynamo now in place. This amount will be 
increased as soon as dynamo No. 2 is set up and 
tested. Parts of it are on the ground now, and the 
remainder is about ready for shipment from the 
Westinghouse shops at Pittsburgh. 

“The immense transformer plant of the Pitts- 
burgh Reduction Company is now in process of 
installation, and at first will consist of four rotary 
transformers of 500 horse-power each,, and eight 
static transformers. ‘The power will be transmitted 
by cables through a small tunnel or subway which 
extends from the power-house to the factory, where 
the current, probably of 2,000 voltage, will be trans- 
formed by a static step-down transformer to about 
115 yolts, and again converted into a continuoug 
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current at 160 volts potential. It is then ready for 
the reduction of pure metallic aluminium from the 
ore. The native hydrate from which aluminium 
js made is beauxite, and is found in Alabama, 
Georgia, and elsewhere in the south. Until the’ 
discovery by Mr. Charles M. Hall, five years ago, 
of the present process of reduction by electricity, 
the cost was very great, owing to the employment 
of expensive chemicals. By the new process the 
cost is reduced to about one-tenth of the cost by old 
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The distinguishing characteristic of Humber cycles is and 
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methods, and may be still further diminished if 
Niagara electricity is purchasable at a lower figure 


will excite. 

““The machinery which is being erected in the 
reduction works is massive and expensive. For 
example, the rotary transformers alluded to are 
eleven feet six inches high, and cover a floor space 
of thirteen feet six inches by nine feet ten inches. 
The armature, which is ninety inches in diameter, 
makes 150 revolutions per minute, and the guaran- 
teed combined efficiency of the rotary and static 
transformers is said to be 94% per cent. Only 
three of the four rotary machines will be used 
ordinarily, the fourth being held in reserve, but if 
so desired all may be connected and used to deliver 
fully 10,000 amperes at 160 volts: 

“« There will be little difficulty in selling the prod- 
uct of the first twenty wheels, the capacity of the 
present tunnel; Buffalo will take a very large quan- 
tity of electrical energy delivered at the city line; 


power at the same great warehouse; the new 
Niagara Falls & Lewiston Electric Railway in 
course of construction in the Niagara gorge—when 
finished, to be one of the features of the surround- 
ings of the great cataract—will be another appli- 
cant for this power, and it is within the range of 
possibilities that the New York Central will equip 
its Niagara Falls line with a monster trolley system 
deriving its energy from the Niagara Falls Power 
Company, in which so many New York Central 
officials are financially interested. There is no 
secret made here of this proposal. The cables 
which will carry the current to Buffalo will be 
buried along the line of the New York Central, it 
is believed, and an affiliation of interests would be 
helpful to both. The New York Central is urged 
to equip its passenger trains with immense trolley 
motors so as to head off the projected electric lines 
between the two cities, one of which, now being 
built, will probably set a hot pace for the clumsier 
and more costly steam railway trains. Railway 
enterprises alone will consume a very great quan- 
tity of electric power, and applications for smaller 
quantities are plentiful. The delay in developing 
power has led the Plumb, Burdict & Barnard Nut 
& Bolt Works Company to equip their large new 
























In the United States about 83 per cent. of the total number 
of concerns failing had $5,000 or less, and 11 per cent. had frow 
$5,000 to $20,000 capital. 

gan > 







similar periodical tn the world. 


Nassau Street, New York City, on and after June 1st, 1895: 
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It has a larger and choicer paid subscription list than any 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 











HE INTEREST AND DIVIDENDS ON 
the following bonds and stocks are payable at the banking 
house of Messrs. WINSLOW, LANIER & CO., No. 17 


County 5s. 
AMERICAN COTTON OIL CO., 
Dividend 3 per cent. Preferred Stock. 
ANDERSON, IND., 
Street Improvement. 
BLACKFORD COUNTY, IND., 
Court House Bonds. 


CINCINNATI, RICHMOND AND FT. WAYNE R. R.CO., 


First Mortgage 7s. 
CLEVELAND AND PITTSBURGH R. R. CO., 
Quarterly Dividend, 134 per cent. 
DUNKIRK, IND., 
Municipal Bonds. 
GRANT COUNTY, IND., 
Gravel Road 6s. 
LOGANSPORT, IND., 
L.C. & S. W. R. R. Funding 5s. 
MARION COUNTY, IND., 3 
County 4's. 
PITTSBURGH, FT. WAYNE & CHICAGO RY. CO., 
First Mortgage 7s, Series F. 
Second Mortgage 7s, Series M. 
PUEBLO, COL., 


Bridge 6s. 

large manufactories now in course of erection in L 6s. 
5 ff ae ‘ahborkdod of 3. Hes In Vellum, Crushed Levant, Morocco, etc. 
North Buffalo and in the neighborhood of lona-| wrest La FAYETTE, IND,, WATER WORKS CO., 
wanda are being built in the expectation of being Mortgage 6s. jUNE 
able to procure an unlimited supply of cheap | cass COUNTY, IND., RARE BOOKS, MSS. AND PRINTS 
power; the new Buffalo & Niagara Falls Electric HeLa JUNE % CLEANED, REPAIRED AND 
Railway will, in all probability, buy its motive COLUMBIA CITY, IND., INLAID. 
Municipal 6s. . 


WHITLEY COUNTY, IND., 
Court House 5s. 
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NEW YORK OFFICE OF 


fae AMERICAN 
COTTON OIL COMPANY, 


No. 46 CEDAR STREET, 


MAY 31ST, 1895. 
Redemption of Bonds. Call No. 4. 


To the holders of the Eight Per Cent. Debenture 
Bonds of The American Cotton Oil Company : 


Notice is hereby given that $258,000 par value of the Eight Per 
Cent. Debenture Bonds of The American Cotton Oil Company 
were this day drawn by lot by the Central Trust Company of New 
York, for redemption, pursuant to the conditions upon and sub- 
The Bonds so 
drawn are numbered as follows :— 


. By order of the Board of Directors, 


JUSTUS E, RALPH, 7reasurer, 


















has ever been their absolute reliability, due to special material 
made for their construction, handled with the utmost care and 
In brief, the qualities tha¢ dis- 


should be promptly made with 


THE MERCANTILE TRUST COMPANY, 










thoroughness at whatever cost. 


than the company can produce it in their old works | apvVERTISING RATES FOR SINGLE INSERTIONS. | tinguish Humbers are in essence the same that distinguish hand- iniexchangettorits negotiable. certificates. 

at New Kensington, Pa., by steam power. Upon apcante eae ae as cents: line, agate measure. made fabrics from machinery products. bare Eat aD Ne ee meee Men a the oes 
this result also depends the enlargement of the ms Savechanas bs tivair tise dagemtectelaatiior vootiiay DUE REGARD 
works in the future, as the possessors of the secret Humber and Co., Amer 1Ca, Ltd., esr ee RESPECTIVE LEGAL POSITIONS 
process will extend their plant to meet the demand | N F. E R EST No 3 I 8 Broadwa N. y. Cit Under the agreement for deposit the committee may, rn 
which the cheap production of this valuable metal : x Lo leh diate V+ | sts discretion, terminate the period for deposits without 








notice, and impose exceptional terms for deposits there- 
aster. 
EDWARD D. ADAMS, Chairman. 


LOUIS FITZGERALD, 
JOHN C. BULLITT, 
CHARLES H. GODFREY, 
J. D. PROBST, 

TAMES STILLMAN, 
ERNST THALMANN, 


Reorganization Committee. 
A. MARCUS, Secretary, 
Mills Building, New York City, March 1, 1895. 


Electric Lighting Plants 


? . The best is always the cheapest, in electrical 
machinery as in other purchases. There zs a marked 
difference in the dynamos and lamps of different 
makes, and the difference in first case is often over- 
balanced in the first six months by the expense of 
replacing burned-out armatures, while the service 
ever remains inferior in character. Standard dy- 
namos have been in operation for years without 
costing a dollar for repairs ; without the loss of an 
armature coil. Day and night in service, giving 
the best possible light. 

The Standard Apparatus is simple in construction, dur- 
able and highest in efficiency, moderate in price. 





$ 5,000,000 
PEP yY VALLEY 
RAILWAY CO. 
4% General Mortgage Gold 
Bonds 


(Part of an Authorized Issue of $20,000,000). 


STANDARD ELECTRIC COMPANY, 
25 La Salle St.,"Cor. Adams, Chicago. 





FINE BOOK BINDING 





PRINCIPAL PAYABLE MARCH Ist, 1942. 
INTEREST PAYABLE SEMI-ANNUALLY ON MARCH IST AND 
SEPTEMBER 1ST. 





THE BRADSTREET COMPANY, 
279, 281, 283 Broadway, New York. 


Principal and Interest Unconditionally 
Guaranteed by the : 
PENNSYLVANIA RAILROAD CO. 


by Endorsement on Each Bond. 











INVESTMENTS. 


ICOM IS Fd ARES 


CLASS “C"’ COUPON SHARES are paid up 
at the rate of $85. per share. They pay a fixed pre- 
ferred dividend of 6 per cent. per annum on the 
par value of $100. per share or 7 1/;g per cent. per 
annum on the money invested. 

They are dated on the day of issue and the 
coupons fall due semi-annually thereafter. These 
may be collected through any bank. The amount 
invested is withdrawable after sixty days notice 
together with the dividend accrued thereon. 

The desirability of these shares as an investment, 





Coupon Bonds in denominations of $1,000 each, 
with registration provision. 





THE UNDERSIGNED WILL RECEIVE SUB- 
SCRIPTIONS FOR THE ABOVE BONDS AT 104% 
AND ACCRUED INTEREST, PAYABLE JUNE 
18, 1898. 

Of the Bonds now offered for subscription, $4,000,0 are 
issued for the purpose of retiring a like amount of 7.3% Bonds 
maturing March 1, 1896, 

Copies of our Prospectus, giving further information in regard 
to the Allegheny Valley Railway Company, will be furnished 
upon application. 

THE SUBSCRIPTION LIST WILL BE OPENED AT 10 
O’CLOCK WEDNESDAY MORNING, JUNE 5, 1895, AND 
WILL BE CLOSED AT 3 O’CLOCK P. M. OR EARLIER ON 
THE SAME DAY, THE RIGHT BEING RESERVED TO 


from which to derive a semi-annual cash income, is REJECT ANY APPLICATIONS AND TO AWARD A 
eee nee SMALLER AMOUNT THAN APPLIED FOR. 
gq a THE SUBSCRIPTION WILL BE OPENED 


SIMULTANEOUSLY IN LONDON 
SPEYER BROTHERS. 


SPEYER 


New York Building-Loan BY MESSRS. 
sencOy 


11 BROAD STREET, 
NEW YORK, May 31, 1895. 





6% and 7% GUARANTEED 
PREFERRED STOCK 





Sold at par, never worth less than par, and bought 
at par if the holder desires to sell after 
prescribed time. 
PRINCIPAL ABSOLUTELY SAFE. 
Don't fail to send for circulars to the 
GRANITE STATE PROVIDENT ASSOCIATION 
PERCIVAL STEWART, President, 


38 PARK Row, NEW YORK. MANCHESTER, N. H. 





R? 





blows just right? Do you 
after a stiff windstorm? If 
But if you like to know that 
you have, or can have, an abundant supply at all times without wait- 
or fearing its blowing too hard, w rite 
us for catalogue ‘*E” of Improved Rider and Ericsson Hot-Air 


Present users of our engines are invited to send for Directions for Running 


RIDER ENGINE CO,, 


87 Dey Street, New York, 
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FINANCIAL. 


Brown Brothers & Co. 


PHILA., 





NEW YORK, BOSTON. 
ALEX. BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRES. 


Members N. Y., Phila. and Baltimore Stock Exch’s, 


We buy and sell all first-class Investment I 
c ay 
Securities for customers. We receive ac- nvestment 
counts of Banks, Bankers, Corporations give 
, e 1t1es, 
Firms and Individuals, on favorable terms, S cul t es 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries, 


Letters We also buy and sell Bills of Exchange on, and 

of make cable transfers to all points; also make 

- u collections and issue Commercial and Traveller.» 
Credit. credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 





GEORGE COPPELL. GERALD L, HOYT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c., &¢. 


Act as agents 





Redmond, Kerr & Co., 
BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


hk. J. Kimball & Co., 


BANKERS AND BROKERS, 
16 AND1i8 BROAD STREET, NEW YORK. 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY, 








bie LAPP & COMPANY, Bankers, 
MILLS BUILDING, NEW YORK. 
Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED. 


Kean & Van Cortland, 


BANKERS 
33 Wall Street, New York. 
INVESTMENT SECURITIES. 








Established 1871. 
Laat ANEY, & STEPHENSON, 


Members New York Stock Exchange, 


PITTSBURGH, PA. 








SPECIAL NOTICES. 


pfOR BES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIRS, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 
STEEL PLATE EFFECT. 


Correspondence solicited, 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco, 





FINANCIAL. 





HE MERCANTILE CREDIT 


GUARANTEE CoO. 
OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS, DEPT. 
STATE OF NEW YORK, §100,000. 


Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES, 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C, VINCENT SMITH, Sec’y. 


Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 








INSURANCE. 


1850. 1898. 
HE UNVTEDIS TA LTE.S. 
LIFE INSURANCE CoO. 








IN THE, City OF NEW VOR K. 
This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 


sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 


the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 


option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York, 


OFFICERS : 
GEORGE H. BURFORD, President. 
Cc..P. FRALEIGH, - - - - - - Secretary. 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN, - - - - - - Actuary. 
ARTHUR C. PERRY, - . - - - - Cashier. 


JOHN P. MUNN, - - - - - - Medical Director, 
FINANCE COMMITTEE: 

GEO. G. WILLIAMS, - - - Prest. Chem. Nat. Bank. 

JOHN J. TUCKER, - - - - - - - Builder, 

E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. 

JAMES R. PLUM, - - - - - - Leather. 





NEALE tS SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates camsistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 
CHARLES E. WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 
JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 
* E. O. PARKER, 
Supt. Agencies, 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
Metropolitan Agency, 173 Broadway. 





yee MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 


RICHARD A. McCURDY, Presipent. 
The Largest and Best Company in 
the World. 


ASSETS OVER $175,000,000., 
ISSUES THE MOST LIBERAL FORM OF POLICY, 





ye RTFORD 


oN ey Wii alos Bpshie: 


INSPECTION AND INSURANCE 
COMPANY, 


J.M. ALLEN, President. W.B. FRANKLIN, Vice-Pres. 
I. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 











SPECIAL NOTICES. 


Pf PAPO UARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 

Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 

THE $.:T. SMITH CoO., 
10 PARK PLACE, NEW YORK. 








VE highs Y LINDENMEYVR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDE§. 





ATENT BINDER 
FOR, BRADSTREETUS. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1.25. 








BANKS. 
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ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 


$800,000 
400,000 





CAPITAL, i asuh asin 
SURPLUS HS 0s Mele ee 


DAVID M. MORRISON, 
President. 
CHARLES F, CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


CuHarzes F, CLark. Lucius K. WILMERDING. 
P. C. Lounspury. Geo. Austin Morrison. 
Grorce H. PreEnrTISss. Josepx C. BaLtpwin. 
Cuarves H. Russkit. Jno. F. AnpErRson, Jr. 
Grorce E. Hamuin. Joun R. HEGEMAN. 
Daviv M. Morrison, WILLIAM WHITING. 
Setu E. Tuomas. Dan P. EELts. 

Fiw:'S) Hane: Davin B. Powg tt. 


; Vice-Presidents. 


M, S. LOTT, 
dss't Secretary. 


INTEREST ALLOWED ON DEPOSITS, 


This Company is a legal depository for Court and Trusi 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing, 








PROFESSIONAL. 


Established 
C. BA YLDONE, 


e Attorney for Collections and Settlements, 
31 MILK STREET, BOSTON, MAss, 


| [paeigeS MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q. C. W.N. MILLER, Q. C 
JAMES CROWTHER, J. D. MONTGOMERY, 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT, 
Cable Address: **Mulocks Toronto.” 





1878. 


bf dae a & JACKSON, 
Attorneys and Counsellors, 


CHICAGO, ILL, 





86 WASHINGTON STREET, 





JOHN G. WHITE, THOS. L. JOHNSON. T. A. MCCASLIN, 


HITE, JOHNSON & McCASLIN, 
Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD’G, CLEVELAND, Out. 


| hevgnimcenes & SPENCE, 
Attorneys and Counsellors-at-Law, 


DALLAS, TEXAS. 
Epo ase A, & WILLIAM T. DAY, 


Attorneys and Counsellors, 


NEWARK, N. }. 


CiTY NAT. BANK BLD’G. 


765 BROAD STREET, 


JOHN H. BIRD, 


Attorney and Counsellor, 





279 BROADWAY, NEW YORK. 


‘CMITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 


HOMAS R. CURTIS, 


EQUITABLE BUILDING, BOSTON 


COMMERCIAL AND OTHER COLLECTIONS, 
Established 1883. 











ACCOUNTANTS. 
M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts. 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MAss 





BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF THE (CITY OF NEW YORK, 
271 BROADWAY. 








Capital; «+> settee $nocojces 





Accounts of Merchants, Banks, Bankers and Incorporated 
Cempanies solicited. Collections promptly made on reasonable 
terms. Correspondence invited. 


JOHN M. CRANE, President. 

JOHN A. HILTNER, Vice-President. 
JOHN 1. COLE, Cashier, 
W. R. CRANE, Assistant Cashier. 





HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cor. Pine and Nassau Sts. 


CaPITAL AND SurpLus,. . . .. . $1,800,000 
Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 
H. W. Cannon, President. 
Wo. H. Porter, J: 2. Mis ir, 


Vice-President. Cashier. 


C. C. SLapg, 


Asst Cashier. 








EW YORK GUARANTY 
& INDEMNITY CoO, 


65 Cedar Street, New York, 
Mutual Life Building. 


CAPITAL, “)C2*) OM So genoa marr 
SURPLUS, -  - = 406 $1,800j)0600 


Is A TRUST COMPANY UNDER THE BANKING ACT 
AND TRANSACTS ALL TRUST COMPANY BUSINESS. 

Is a legal depository of trust funds. 

Acts as Trustee, Transfer Agent, or Registrar for Corporations. 

Acts as Executor, Administrator, Guardian or Trustee of 
Estates. 

ALLOWS INTEREST ON DEPOSITS 
subject to check. 


WALTER G, OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 

GEO. R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec. 


DIRECTORS. 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Walter G. Oakman, 
Alexander E. Orr, 
Henry H. Rogers, 
Henry W. Smith, 


Samuel D. Babcock, 
George F, Baker, 
George S. Bowdoin, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 
G. G. Haven, 
Oliver Harriman, 
R. Somers Hayes, H. McK. Twombly, 
Charles R. Henderson, Frederick W. Vanderbilt, 
William C. Whitney. 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA. 
AUGUSTA Seite eee Georgia Railroad Bank. 
OHIO, 
CLEVELAND... carcnvecenucunseuas The Wick Banking and 
Trust Co, 








BANK VAULTS. 





ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof, 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N, Y. 
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W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR 


THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 


AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 





LELE BRADSTREET. COMPANY. 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA, 


Information can be obtained and contracts for service made at any of its American Offices, 
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time that the Democratic convention | ing effect of the act, and that the va- 
which met in Illinois this week would] cancies so to occur in any board of trus- 
adopt a strong silver plank in its platform. | tees of any savings bank shall before the 
Little or no surprise was felt, therefore, | expiration of such ninety days be filled in 
when the convention, which met in Spring- | accordance with the provisions of the gen- 
field on Wednesday, adopted a declaration | eral law relating to savings banks in such 
demanding the free and unlimited coinage | wise that a majority of trustees of such sav- 
of gold and silver at the ratio of 16 to 1,|ings banks shall not be members of the 
without waiting for the action of any other | board of directors or trustees of any one 
nation, and that ‘such coins shall be legal | bank or national banking association. The 


appearance of General Martinez Campos in 
the Cuban struggle have not proven well 
founded. Mail advices received from Cuba 
seem to show that events on the island 














































have favored the insurgents, and that, not- 
withstanding the apparent enthusiasm with 
which the Spanish general was received on 
landing, he has met with little or no aid or 
encouragement from the residents of the 
island. An announcement a week or two 
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the State Superintendent of Banks, on the 
receipt of a report, or as the result of an 
examination, shall conclude that any such 
savings bank is insolvent and in an unsafe 
condition to transact business, he may take 
possession of it until the termination of an 
action or proceeding instituted by the At- 
torney-General. 


the government of the island was generally 
regarded as a confession that he found it 


vate, and that all contracts hereafter exe- 
cuted for the payment of money, whether 
in gold, silver or coin, may be discharged 
by any money which is by law a legal 
tender.” The convention further demanded 
the calling of a national convention of the 
party to consider the money question, not 
later than August. Several members of 
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necessary to use diplomacy as well as 
forcé in putting an end to the revolt. 
Now comes the announcement in a cable 
from Madrid that General Campos, in 
view of a possible outbreak of a 
fresh agitation, had asked the home govern- 
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adjourned for the usual summer vacation on 
Monday it was announced that of sixteen 
original cases brought in the court at the 
beginning of the term which has closed 
it had disposed of nine, while out of over a 
thousand appellate cases it had disposed of 
over 400, leaving about 640 cases to be car- 
ried over to the October term. This is a 
gain of about 74 cases as compared with 
the opening of the October term in 1894. 
The number does not seem large, it is true, 
but it is at any rate a gain, and it is to be 
remembered in considering the moderate 
progress made by the court that it has had 
to consider an unusual number of cases of 
great public importance during the term 
now closed. The establishment of the new 
Circuit Courts of Appeal, with the limita- 
tion upon the appellate business of the Su- 
preme Court which they involve, appears 
to be making itself felt in a practical way. 


assist Campos in quelling the insurrection, 
and will ask the Cortes to grant a large 
additional war credit. If these indications 
go for anything they seem to show that the 
insurrection has extended instead of re- 
stricting its sphere of operations. The news 
this week is certainly the most serious that 
the Spanish government has had to con- 
sider since the outbreak of the revolt. 


politics, and it may have important con- 
sequences, for nobody cognizant of the 
state of opinion outside of the immediate 
sphere of the silver agitation imagines that 
any party can be held together on such a 
platform. 
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One of the questions growing out of the 
enactment of the tariff law of 1894 in- 
volved the point as to when the act became 
alaw. It was contended on one side that 
the act went into effect on the date fixed in 
the law itself as to the general provisions of 
the act, and on the other that its provisions 
did not become operative until the act be- 
came a law by limitation of time and was 
promulgated by the Secretary of State. The 
Supremne Court took the latter view, and 
held that merchandise imported between 
August 1 and August 28, 1894, should be 
assessed for duty under the provisions of the 
tariff law of 1890. This seems a wholly 
reasonable decision. The general leaning 
of the courts is, as it should be, against giv- 
ing legislation where not of a distinctly 
remedial nature a retroactive interpretation. 





Opera bouffe performances are not con- 
fined to the stage. Of this nature was the 
establishment of an alleged republic in 
Formosa, which was reported in dispatches 
from the far East a few days ago. The 
“republic” was apparently the creation of 
a small body of officials. Its establish- 
ment was followed by the immediate 
demoralization of all the functions of 
government. The soldiers on the island 
indulged in rioting and looting, and 
large bodies of the people .seemed to have 
joined them. The farcical republic speedily 
fell, of course, and the island has within 
the last few days been formally transferred 
to Japan. The most remarkable thing 
about the absurd movement is the fact that 
anybody could have been found to believe 
that it was possible to maintain an inde- 
pendent republic in an island which had 
just been surrendered by treaty to the first 
military power in Asia. 
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Almost half of the total population of 
the United States over ten years of age are 
to be classed as working people. This fact 
is brought out by some statistics lately 
issued in a census bulletin dealing with the 
occupations of the population. The total 
working population in 1890 was 22,735,- 
661, or almost 48 per cent. of the 
whole number of persons Io years old 
or over. Of these 18,820,950 were males 
and 3,914,711 females. The numerical in- 
crease in persons engaged in ‘‘ gainful oc- 
cupations” since 1880 is shown to be 
5,343,562, the increase in males at work 
being 4,076,008 and females 1,267,554. 
The greatest increase has been shown in 
the number of persons engaged in trade 
and transportation, which was almost 78 
per cent., the increase for females being 
especially large, or over 263 per cent. This 
increase is due principally to the large 
number of females now employed as book- 
keepers, clerks, stenographers, typewriters 
and saleswomen. 


It was expected that President Cleveland 
would announce some time this week the 
appointment of a successor to Secretary 
Gresham, but up to the present no an- 
nouncement of this kind has been made. 
Rumor has it, however, that the President 
has fixed upon Mr. Olney, the present 
Attorney-General, as his choice for the 
premiership of the administration. This 
view of the matter is not questioned, and it 
is understood that the reason for the 
appointment not having been formally 
announced is the difficulty the President 
finds in determining upon a successor to 
Mr. Olney in the Department of Justice. 
It is needless to say that Mr. Olney’s ap- 
pointment is not in the line of ordinary 
political precedent in the United States. It 
has been customary to fix upon a prominent 
party leader as the natural incumbent of an 
office which carries with it the headship of 
the administration. Mr. Cleveland, how- 
ever, has already shown his freedom from 
the trammels of precedent, and his action 
in reference to the vacant secretaryship 
will scarcely occasion surprise. 


It has been well understood for some 


Two important bills relating to banking 
institutions became laws in New York state 
this week. One of these measures pro- 
vides that hereafter no officer of a bank 
shall borrow money from the institution 
without the approval of a majority of the 
directors; that no bank shall lend money 
on or purchase its own stock, unless to 
prevent a loss, and that banks shall carry 
one-tenth part of their net profits each 
quarter to their surplus fund, unless this 
shall amount to 20 per cent. of their capital. 
The act also provides that it shall not be 
lawful for a majority of the board of trus- 
tees of any savings bank to belong to the 
board of directors of any one bank or na- 
tional banking association, and that where 
a majority of the board of trustees of any 
savings bank are now members of the 
board of directors of any one bank or na- 
tional banking association, their offices} Accounts from Cuba seem to indicate 
shall become vacant after the expiration that the high hopes entertained by the 
of ninety days from the time of the take! Spanish government of the effect of the 





Accounts from Newfoundland are to the 
effect that trade has already begun to feel 
the effects of the recent announcement by 
the government of its success in negotiating 
a loan. The government is now meeting 
all claims against it, and in this way is 
putting a considerable amount of money in 
circulation among the people. The lvan is 
to be furnished by an English syndicate. 
The preliminaries have already been settled, 
and Colonial Secretary Bond has gone to 
London to complete the negotiations. No 
difficulty in perfecting the arrangements 
is anticipated. The ,government has ar- 
ranged not to hold a meeting of the legisla- 
ture until the arrangements are completed 
on the other side, 
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THE TREASURY GOLD. 

Although no apprehension is felt about 
the ability of the United States Treasury, 
with the aid of the Belmont-Morgan bond 
syndicate, to maintain its gold reserve at or 
near the $100,000,000 mark, a good deal of 
interest is nevertheless shown in the posi- 
tion of the Treasury and its future relations 
to the syndicate. At present the Treasury 
gold stands at over $99,000,000, and the 
syndicate still has $8,000,000 to supply out 
of the $65,000,000 which it contracted to 
furnish under the contract of February 8, 
1895. That agreement ran for six months, 
and it is understood that the syndicate has 
largely anticipated the payment of the in- 
stallments in which the gold was to be de- 
livered. Its ability to comply with all the 
terms of the compact has been fully proved, 
and the recent transaction between the two 
leading houses and the subordinate mem 
bers of the syndicate has put the former in 
position, if need be, to supply a very large 
additional amount of gold, there being a 
general belief that this course would be 
taken, even should there be no further issue 
of bonds after the expiration of the formal 
agreement. 

A statement issued by the Treasury is 
of interest in this connection. It shows 
that since January 1, 1895, the government 
lost some $55,000,000 of gold, or within 
$10,000,000 of the amount supplied by the 
Belmont- Morgan combination. All of this 
amount was paid out redemption of 
United States and Treasury notes, and most 
of it was exchanged at the New York Sub- 
Treasury. It is noticeable, however, that 
between February 8, when the syndicate 
commenced its operations, and June 1 
about $6,000,000 in gold was lost from the 
Treasury, the withdrawals during the 
month of May aggregating only $1,000,- 
000, or at the rate of $33,000 a day. 

This, in the opinion of the Treasury 
officials, is evidence that the syndicate is 
fully keeping its compact to protect the 
Treasury reserves. It is further estimated 
that if the redemptions of legal tenders and 
Treasury notes do not assume any larger 
dimensions, the Treasury, when the syndi- 
cate contract expires and the remaining 
8,000,000 has been paid to it, will hold 
about $106,000,000 gold in the redemption 
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denominations for moving the crops in the 
south and west considerable gold has found 
its way into the Treasury. Under the 
Treasury regulation authorizing the ex- 
change of the World’s Fair souvenir half 
dollars for gold more than $700,000 has 
been received. The supply of souvenir coin 
is fast being exhausted. 

The amount of paper money now being 
presented at the Treasury for redemption 
will naturally be watched with attention for 
the next two months. The officials of the 
Treasury do not, it is true, express any 
anxiety on this score, and, it may be pre- 
sumed, are relying more or less upon the 
ability and willingness of the syndicate to 
extend further help should it become neces- 
sary. It was pointed out in these columns 
last week that the subject is being more or 
less discussed in London, and that fears 
have been openly expressed in the London 
financial papers that as the time for the 
syndicate’s agreement to expire approaches 
the withdrawals will assume large propor- 
tions and create fresh embarrassment. 
This view has evidently had a tangible 
effect in checking speculative interest in 
American securities in the London market, 
and thereby cutting off the supply of bills 
of exchange against such purchases which 
had recently caused a decided drop in the 
rates of exchange. At present the ex- 
change market has returned to a level but 
little below the gold-shipping point, though 
there is no reason to doubt that the syndi- 
cate will continue to exercise a complete 
control over the situation, and to make with- 
drawals of gold from the Treasury for the 
purpose of shipping it abroad impossible. 
Under the circumstances there seems no 
real cause for the fears expressed in the 
columns of our foreign contemporaries, but 
it is true, nevertheless, that as matters now 
stand, the policy of the Belmont-Morgan 
syndicate after August 8 is a controlling 
factor in the situation. 


MAYS HEAVY DECREASE OF 
WHEAT STOCKS. 

The falling off in the total quantity of 
available wheat, both coasts of the United 
States and Canada, on June 1, this year, as 
compared with one and two years ago, 
while not striking, is significant, principally 


The total quantity of wheat available 
here and in Canada on June 1 was 72,- 
820,000 bushels, as compared with 80,520,- 
ooo bushels on June 1, 1894, and with 
89,050,0oco bushels one year before that. 
But corresponding totals in preceding years 
show considerably smaller aggregates, the 
total on June 1, 1892, having been only 
41,674,000 bushels, and on three preceding 
June firsts ten or twelve millions less than 
that. As compared with a year ago 
domestic stocks of wheat out of farmers’ 
hands are only about Io per cent. smaller, 
and as compared with two years ago 18 
per cent. smaller, while as contrasted with 
the total quantity in sight on June 1, 1892, 
the increase amounts to 75 per cent. of the 
total held at that time. 


EUROPEAN AND AMERICAN STOCKS OF WHEAT. 


East of Pacific Europeand Grand 
Rocktes. coast. afloat. total. 
June 1,;1895 -- 64,375,000 8,445,000 68,656,000 141,476,000 
June1, 1894... 71,816,000 8,704,c00 79,572,000 160,392,000 
June 1, 1893 .. 86,031,000 3,019,000 78,088,000 167,138,000 
June i, 1892 .. 39,249,000 2,425,000 78,496,000 120,170,000 
Juner, 1891 .. 28,020,000 2,434,000 60,240,000 90,694,000 
June 1, 1890 .. 30,603,000 3,191,000 50,816,000 84,610,000 
June 1, 1889 -. 27,075,000 1,206,000 53,519,000 81,795,000 
May1,1895-.-- 80,454,000 10,150,000 64,376,000 154,980,000 
April 1, 1895.- 91,296,000 10,456,000 60,752,000 162,504,000 
March 1, 1895. 98,745,00¢ II,801,0Cc0 60,112,000 170,658,000 
Feb, 1, 1895... 106,917,000 13,118,000 61,384,000 181,419,000 
Jan. 1, 1895... 113,707,000 13,302,000 57,744,000 184,753,000 
Dec. 1, 1894... 113,116,000 14,582,000 56,912,000 184,610,000 
Nov. 1, 1894... 105,874,000 12,008,000 60,800,000 178,682,000 
Oct. 1, 1894... 2,100,000 9,074,000 61,032,000 162,206,000 
Sept. 1, 1894-. 79,826,000 8,532,000 63,264,000 151,622,000 
Aug. 1, 1894... 66,311,000 8,579,000 67,464,000 142,354,000 
July 1, 1894 -. 65,250,000 2,253,000 73,016,000 146,519,000 
June 1, 1894.. 71,816,000 8,704,000 79,872,000 160,392,000 


The falling off in the quantity of wheat 
available here and in Canada during May 
was 16,079,000 bushels east of the Rocky 
mountains, 1,705,000 bushels on the Pacific 
coast—17,784,000. bushels throughout the 
country. ‘The May decrease in available 
stocks of wheat is thus one of the largest 
recorded, being heavier than the falling off 
for any preceding month within a year, and 
larger than any May decrease since records 
have been kept. An effect of the unusually 
heavy decline in stocks in available wheat 
during May and April this year is shown 
in the grand total of decrease for the past 
five months as compared with the corre- 
sponding falling off in four preceding years. 
Available stocks of wheat fell away 54,- 
196,000 bushels between January 1 and 
May 31, 1895, while in a corresponding 
period of the year before the decrease was 





30,335,000, in 1893 24,983,000 bushels, in 


1892 36,509,000 bushels, and in 
30,830,000. 4 

Shrinkage in available wheat stocks this 
year is, therefore, nearly 80 per cent. larger 
than last year, 125 per cent. larger than in 
the year before, 50 per cent. larger than in 
1892, and 80 per cent. larger than in 1891. 

When to domestic supplies of wheat we 
add the total quantity afloat for and in Eu- 
rope at dates mentionéd, there is obtaine 
an approximate total of the world’s visible 
wheat, which on June 1, 1895, amounted 
to only 141,476,000 bushels, compared with 
160,392,000 bushels the year before, 167,- 
138,000 bushels one year before that, and 
with 120,170,000 bushels on June 1, 1893. 

On preceding June firsts for several years 
the grand total of wheat available here and 
in Europe and afloat for Europe ranged 
from 80,000,000 to 90,000,000 bushels. In 
1891 and 1892 available supplies grew rap- 
idly larger. The present year has brought 
with it signs of a return to smaller totals, 
and the total of available wheat is found to 
be 12.5 per cent. smaller than one year 
ago and 16 per cent. larger than the cor- 
responding total of 1893. 

Stocks of wheat afloat for and in Europe 
on June 1, 1895, amount to 68,656,000 
bushels, fully 10,000,000 bushels less than 
one and two years before, but fully as 
much more than were so reported on June 
I, 1892. Of the falling off in the total 
quantity of wheat available here and in 
Europe and afloat for Europe, compared 
with one year ago, it may thus be seen 
that 45 per cent. of it can be credited to 
this country and 55 per cent. to stocks in 
and afloat for Europe. 

With the exception of the month of May 
in 1890, the world’s May available supply of 
wheat, as reported by BRADSTREET’S, has 
declined during the past seven years. 
Omitting the record for 1890, when the 
increase in the world’s available stocks was 
only 2,000,000 bushels, one has only to men- 
tion the almost continuous moderate de- 
creases in May wheat stocks throughout the 
world to give emphasis to the bullish charac- 
ter in the falling off in these supplies last 
month. Using round totals, the May de- 
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AVAILABLE WHEAT IN THE UNITED STATES, CANADA AND EUROPE AND AFLOAT FOR EUROPE. 

































































* Decrease, 














reserve fund. » At the same time it is held | pecayse it marks a coatinaance: of ‘the 1895. 1894. 1893. 1892. 1891. 1890. 1889. 
that the current transactions show that shrinkage of supplies, which has been con- == ale 
more gold 1s being withdrawn than can tinuing for part of a year, following several January rt ...:......-. 184,753,000 190,223,000 182,372,785 156,536,901 111,484,940 115,092,000 130,760,000 
be accounted for by ordinary business] years of increase. February 1_--..-..--. 181,419,000 | 183,927,000 | 178,088,000 | 155,308,532 | 105,087,936 | 105,533,415 | 119,459,000 
reasons. Wheat stock totals, United States and March atit.-2.. tess 170,658,000 184,116,000 178,181,000 145,615,967 99,523,948 95,841,001 109,724,000 
Aside, however, from the gold received Canada, both coasts, on Saturday last, | April 1--------------- 162,504,000 | 175,959,000 | 178,233,000 | 143,395,598 99,808,145 90,854,445, 99+383,000 
from the syndicate during the last four June 1, as reported to BRADSTREET’S, com- | M8¥ 1 -------+----+ 154,980,000 | 170,692,000 | 172,039,000 | 125,894,838 9514095776 82,787,971 86,793,000 
months, the Treasury has had several other pare as follows: Jase 8 scuceoesceueses 141,476,000 160,392,000 167,138,000 120,170,855 90,244,614 84,610,612 81,795,000 
— a o>, = 
sources of supply. The gold received from | june 5, :895 ........... EN NS PEE Mae Sy Dit eh wi: OE ote Hd Shik ee) 146,519,000 | 152,308,000 | 99,203,425 | 83,395,759] 69,185,498 | 66,298,000 
customs duties has been light, not aggre- <a ness Peet oc nee ipa 8,704,000 80,520,000 | August 1..-.......--- 142,354,000 | 151,070,000 98,528, 427 85,864,963 68,822,262 69,132,576 
: r UNG.3, 189%) 2. aut oo seme 7931,000 3,019,000 89,050,000 
gouge = tenth of 1 per Boe From hak co aa spidigncc’ seiadesods  caxibrayoae | Copter: a rare aoe 151,622,000 | 149,407,000 | 111,014,032 86,851,835 69,183,260 731870,000 
uy 
original coinage the gold received has =) (jaitte ©, Sr cc cee eee 28,020,000 2,434,000 30,454,090 | October 1.--....----- 162,206,000 158,190,000 131,663,084 TII,414,574 81,885,000 80,984,000 
regated several million dollars, while in | Jue 189° ------------- ZOSHROE Se BES MOVE, aAVeeOD : 
8 4 . é ” " ’ le in Iuhe 1.6eeeae ee SiSTEHGO sec seoaeraods | RP ESE  es 178,682,000 | 173,225,000 | 134,272,035 | 133,643,284 91,150,025 | 109,117,796 
cn or Vv 
excnange silver certificates of small JUDE, 188%... 525 39,020,000 2,488,000 41,508,000 | December 1-.....----. 184,610,000 190,386,000 175,814,258 157:748:775 107,669,274 117,255,455 
DECREASES AND INCREASES AVAILABLE STOCKS OF WHEAT IN THE UNITED STATES AND CANADA DURING THE PAST TWELVE MONTHS, WITH COMPARISONS FOR FOUR PRECEDING YEARS. 
(East of the Rocky Mountains.) 
Paraheiee pea Net dec’s, Decreases, Increases, Increases, Increases, Increases, | Increases, Net inc’s, Decreases, Decreases: | Decreases, Decreases, Decreases, Decreases, 
une. 6 months. July. August, September. October. November, | December. | 6 months. January. February. March. April. May. 5 months. 
RUG a save acces te scbos bess 6,566,000 | 34,886,000 | 1,061,000 13,515,000 12,274,000 1377 4,000 71242,000 591,000 | 48,457,000 SBHS 2-8 Sl) 2-8 Aes, 6,790,000 8, 72,000 71449,000 10,842,000 16,079,000 49,332,000 
ho OO ee eee ae See 13,365,000 | 32,062,000 4:577,000 | *4,356,000 6,775,000 12,157,000 13,332,000 21945,000 26,276,000 RON eae sae ee ae ee 754,000 35350,000 6,878,000 71277000 10,869,000 28,320,000 
5+962,000 | 36,154,000 1,977,000 11,564,000 16,969,000 18,779,000 16,046,000 10,4£0,000 71,443,000 809. eee necaes-paeeee ee A $2,523,000 2,032,000 1,482,000 8,031,000 9,675,000 18,697,000 
ROUEROt = Sedets lot tsce wees s =k 6,175,000 | 25,765,000 + 2,077,000 2,355,000 11,529,000 104700 | 11,804,000 6,245,000 48,599,000 WSs ath. ¢ ides tame: Sec ae 2,269,000 2,167,000 4,933,000 10,349,000 10,133,000 30,192,000 
TRO Ae copes ah oust ted 3,955,000 |! 27,521,000 2,558,000  *1,397,000 1286,000 | 11,133,000 6,904,000 2,273,000 | 21,641,000 BERG, hase Bx ec Bo a ee re 3+351,000 1,857,000 1,776,000 6,963,000 5,641,000 “ 19,590,000 
{Pacific coast states.] 
et Se Ae oe ee ee | 451,000 2,466,000 $326,000 * 47,000 542,000 | 2,934,000 2,574,000 * 1,280,000 5,049,000 | 184,000 1,317,000 1,352,000 306,000 1,705,000 4,864,000 
1893. . 177,000 6,463,000 $1,595,000 1,677,000 1,048,000 598,000 2,869,000 *92,000 7,879,000 862,000 237,000 617,000 375,000 674,000 2,015,000 
om 3,000 6,369,000 +3,968,000 819,000 4,564,000 560,000 1,700,000 * 1,110,000 6,932,000 2,848,000 987,000 682,000 1,251,000 518,000 6,286,000 
os 453,000 11,693,000 $63,000 1,359,000 6,113,000 3+235,000 *2,132,000 *2,559,000 6,867,000 2,799,000 2,600,000 734,000 119,000 63,000 6,316,000 
1590 795,000 51169,000 + 464,000 2,158,000 1,683,000 1,259,000 4,790,000 582,000 10,941,000 POOr SSS5 eS -: I. ee 2,531,000 2,098,000 1,583,000 2,799,000 2,227,000 11,239,000 
[Totals for both coasts.j 
ae ttt ecec ec ee renee e e+e ---e 7,017,000 | 37,352,000 | 1,387,000 13,468,000 12,816,000 16,708,000 9,816,000 *689,000 ; 53,506,000 RSOR: Saas ee cece sagen ce 6,974,000 9,489,000 8,801,000 11,148,000 17,784,000 54,196,000 
ME toe av nU aos nck wae Stee ae men mine ie 38,525,000 2,982,000 * 2,679,000 7,813,000 12,755,000 16,201,000 3,037,000 34,145,000 XOQ4. no snce cen sxe cae eee 808,000 3,587,000 7*495,000 6,904,000 11,543,000 30,335,000 
sae peat beige 1,579,000 12,384,000 21,533,000 19,339,000 17:747,000 8,950,000 78,370,000 Se oe Soe ee ee oe, 324,000 3,019,000 2,164,000 9,282,000 10,193,000 24,983,000 
ee AS a a 6,628,000 | 37,458,000 $2,141,000 3+714,000 17,642,000 17,182,000 9,671,000 3,685,000 55+461,000 5,468,000 4,767,000 5,688,000 10,468,000 10,196,000 36,509,000 
wm ateiawilis x aise Sip ye a Bele Patina 4:751,000 | 32,691,000 2,091,000 760,000 6,970,000 12,392,000 | 11,695,000 2,855,000 | 32,583,000 5:882,060 3,955,000 | — 3,359,000 91762,000 7,869,000 | 30,830,000 
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May a year ago, and a decrease of only 7.7 | cent., and in 1893 only 6.6 per cent., so 
per cent. from the May, 1893, total, which | that the gain shown this year in May over 
has been exceeded only ten times in the | April, over 14 per cent., is, it will be seen, 
past seven years. The gain shown in May, | a most encouraging feature of the exhibit. 
1894, over the April total was only 4.4 per The following table of percentages of in- 


isting common pays 5 per cent. and is 
exchanged for 20 per cent. of the new com- 
mon. For all assessments paid the present 
stockholders will receive new 6 per cent. 
bonds at par, the issue to be $3,000,000 in 
amount. The present first mortgage bonds 
are to be exchanged for 5 per cent. consoli- 
dated mortgage bonds, dollar for dollar. 
These bonds will have the right to vote. 


ease in the world’s available supplies of 
heat was 5,000,000 bushels in 1889, a like 
quantity in 1891, in 1892 and in 1893 as 
Il, while in May, 1894, the drop was 
10,000,000 bushels, as compared with a 
falling off in supplies of about 13,000,000 
bushels throughout the United States, Can- 
ada, Europe and afloat -for Europe last 
month. It should be added that Europe’s 


BANK CLEARINGS AT 84 CITIES FOR MAY THIS YEAR, AT 82 CITIES FOR THE MONTH AND FIVE MONTHS 
THIS YEAR AND LAST, AND AT 68 CITIES FOR FOUR YEARS. 























May. Five months. 
available supplies increased about 4,000,000] The capitalization of the new company | Cearing Houses. 

‘bushels during May, while those in the | will be $3,000,000 first mortgage bonds, 1895 1894 1893 1892. 1895 1894 1893 1892. 
‘United States and Canada decreased 17,-| $7,500,000 consolidated mortgage bonds nea LLo ol |e le ale ee 

- PGON ois shes eriaec es 417,143,877| 352,635,582| 432,519,105] 415,070,535] 1,872,437,963| 1,718,708,784| 2,160,965,128| 2,028,891, 
784,000 bushels. and $12,000,000 common stock, a total of} providence... ie Ge ath A eae iat ace wel, ee lannon|,  sapor onl © agateseatol seats 
: . . Martiord ...ccs.05> 9,926,881 759159757 9,658,779 917655403 47,610,731 42,127,626 541217,042 8,2 ee 
a $22,500,000. The present capitalization, Springfield meee. 6,916,339 5,523,093 6,717,389 5,413,208 30,270,062 26,597,637 axentiasa ES sd 
| THE SECOND CORDAGE REOR- | including all obligations, is $42,738,635. | Worcester 2221] Siayeibse|  Saerssra| siootiags|  sistovees| 2616178336] aowsssniss| aa.4os.8ts|  SoresBioae 
GANIZATION. The entire issue of new first mortgage | Porland---------- 513271055] $016,402 5,989,104]  §,065,290| 25,576,288 98,388,546| 25,317,333 
“ ; ; OIG s gon naam cin 2,698,95' 2; 931 3,471,050 4.337:+773 12,033,403 16, 9321 18,169,055 
bonds has been, underwritten, bysa strong Now bord -----)  ms8tChr) eras Sigpamept | sease ass 1,221,036] 9,564,397 





16,325,262 18,671,154 


_ Anyone who has followed the course of 
market quotations for the securities of the 
United States Cordage Company could not 
doubt that a crisis has been impending the 
affairs of the corporation. It is now about 
eighteen months since that company was 
formed as the successor, under reorganiza- 
tion, of the disastrously bankrupt National 
Cordage Company, one of the most highly 
speculative of the whole array of so-called 
industrial ‘‘trusts.” The fact, however, 
































syndicate. A deposit of securities under 
the plan, which has been lodged with a 
leading trust company, will be asked for at 
once. About $1,300,000 of the new bonds 
will be used to retire real estate mortgages 
for that amount on the properties of the 
company. 

In explanation of the company’s troubles, 
it is stated that it ‘has been doing busi- 
ness at a loss, partly because of the 
shrinkage in the price of raw material, 


TotalNewEngl'd] 478,551,097] 406,193,725] 499,036,599) 475,318,189] 2,161,550:705| 1,975,935,852| 2,498,905,092 2,329,596,434 


New York........-. 2,833 ,946,640|2,093,135,412 | 3,055+479s341 | 2,980, 160,545 | I 1,707,180,277 | 10,049,868,995 | 15,740,861,968 
Philadelphia ....-. 297,848,213| 255,538,424] 328,153,821] 303,338,592 1,378,144,117] 1,216,973,141] 1,593,401,816 
Pittsburgh .......- 64,080,862 57»392,058 66,874,090 63,109,015 286,318,308 267,957,256 321,150,451 309,547,699 
Bifalo. 7 cas. a= ae 18,746,130 16,836,811 21,858,909 16,529,430 83,952,875 771604,655 98,584,574 77:160,737 
Rochester... 5..2¢ 6,835,837 6,252,945 71256,423 6,442,116 32,308,909 29,899,567 34,066,180 30,964,092 
Syracuse <2 ss- 5-5 4,055,240 3.762,679 4,937,200 4,033,000 19,433,588 17,530,281) 22,081,578! 20,039,837 
Wilmington .. ...- 2,919,508 2,994,878 3.990.776 3+733,816 14,832,298 15,584,079 20,066,530 18,623,921 
Binghamton.....-.- 1,612,600 1,567,400 1,396,400 1,128,100 7,078,100 7,200,400 6,000,600 5»532,300 
Scranton, Pa* ....- 3+240,558 3,007,825, 5a | 32 15,354,555 14,010,254 ae <p 














Total middle. . . -}3,230,545,030] 2,438,480,60713,489,1 46,960] 3,378,474,714|13»529,248,472 | 11,082,618,374|17,836,213,697) 18,155,632,266 








Cincinnati..-... -- 57+257:050 50,186,250 59,764,450 60,998,700 270,952,880 258,200,750 311,160,350 302,613,500 
Louisville .... .-.-- 28,849,573 25,641,962 31,487,284 31,772,289 133,110,860 132,243,042 168,822,096 154,347,069 
Detroit-...2 54.0: < 27,383,711 23,566,716 31,289,062 28,449,155 124,696,891 114,421,091 157,140,127 135,643,058 
Cleveland .... -..- 23+752,489|  19,396,463| 25,648,779] 22,934,663] 108,794,627 92,504,849| 128,161,140] 113,849,865 
Indianapolis - .-.-- 19,582,026] 14,537,585) 17,932,673] 17,521,325 84,996,596 71,951,222 83,708,384 88,361,550 
Columbus -;....--< 15,804,200 15,142,300 16,142,600 16,124,100 71,314,400 69,430,020 73,326,300 









72,475,000 














































that the stock of the new company soon P Grand Rapids . 3,666,203!  3,694,916| 4,540,260] 4,025,549] 18,284,794] 16,452,018) 21,394,756 18,970,231 
x . and also because during the year 1894 Lexington .. T,412,744 1,392,509 1,611,979 1,884,703 71954709 7,232,133 9,442,234 9,639,434 
commanded only a fraction of the amounts | . is : é Saginaw... 1,786,186] x,26t,230| 1,521,028] 1,443,187 71454499 5,802,531 8,222,178 7:180,906 
; it was prohibited from manufacturing bind- | Canton, Ohio.- 850,746 704,372 768,000 678,000 3,756,808 tea Bes ; hy 
paid as assessments on the old concern |}. i : . Bay City*... 1,290,792 1,239,272 1,340,986 BH 6,045,062 5,361,373 6,779,295 bia: 
Ei ‘ . 1ng twine by its contract with bankers, Aicronis seen st es 677,110 726,839 1,126,333 =e 4,421,148 3,501,372 55751,291 
was alone suggestive of trouble, while the ; Springfield, Ohio*- 689,325 663,169 937,016 ee 3y73 79154 3,519,616 457579279 
, who held 18,000 tons of twine, or nearly | Kalamazoo, Mich*-| 1,230,450 ee seer a 5,263,842 Hee 3 
circumstance that the first mortgage Re tenia train lateral for — - 
oO tes u Ss Total western ...| 180,344,928] 155,524,304] 190,706,115] 185,831,671 831,317,064 7%5339»407 65,112,342 906,447.67 
bonds secured by the valuable real estate y DP'Y» 35) ae Natal Tou : ite or eee 
debts of the old National Cordage Com- Chieag? ac<-nossa~ 430,148,980| 378,543,536| 461,430,821] 423,432,776] 1,851,302,906] 1,722,996,865| 2,197,005,142| 1,974,764,543 
and plants coutrolled by the company have Minneapolis. .| 31,883,567] 24,169,138] 34,817,701] 37,688,689) 118,321,915] 107,431,794) 153,106,250) 158,749,727 
r 5 r . pany. The successor company was COM- | Milwaukee ... -..- 20,096,071 17,108,231 40,328,196! 28,920,883 96,347,667 88,975,481 193,613,643 138,311,166 
declined steadily until they lately sold in 5 A Str. Pauks.4 ss otes > 18,054,342 15,728,662] 20,382,555] 20,061,73% 791969836 66,298,756 103,142,308 101,227 6H 
; F pelled to market this stock without EXPENSE | Omaha..--- a 14,379)825| 21,798,744] 29,532,966] 22,880,926 75s114:077| 103;276,772| 148,338,755 rami ageiees 
the 40s gave Wall street a very strong 1n- Pegria sn. ce - os 9,328,910 8,319,877 757751189 7,903,162 44,152,894 34,260, 66 38,400,489 Fees 
5 A , to the bankers, but ata good deal of ex- Des Moines - a 51706, 164 4,965,141 4,416,265 4,912,454 24,279,661 20,895,963 23,393,888 Girseu.ooa 
timation of what was coming. Rumors of : : Siu City eee. 3'392,918| 3.077.750) 4,170,973} 4.296,533| 1,581,087] 14,403,144] 24,910,478 Piece 
b pense to itself. It is now PEOPOSEGn to Sell | iercatness bcos: abrazo zoroctole 42,208,196|)1| 2,688,078 7:719,169| 10,248,304] _12,401,912| 13,794,019 
an unfavora le character have naturally athens Sat f 7 a frat Fremont, Neb*.... 297,188 299,245 492,523 wee 1,473,160 1,814,241 2,134,765 a 
b ift d h a f h ie) a the idle factories an concentrate Sioux Falls, S. D.* 247,100 421,782 683,813 eize 1,336,899 2,596,766 3,530,786 
een rife, and the assurances of the man- ; : tan * 5 681,901 2 
: ? f; cturi those that are most ad- Rockford, Ills*-..-. 1,041,758 853,019 Sah a aae 4,681,9) 4,277,290 Pasa 
Gdeiient that the company’s difficulties had | °° big ae ERE tN. Dis. -+7% SPesTSS ay gies oe aS Spa TESTES 
8 ee vantageously located. By paying off all Hastings, Neb* -.- 254,334 418,590 358,921 Bene 1,243,267 1,917s151 
Becpiprcrcope ioe SG eh aerial indebtedness, including the underlying Total n’thwest’n.| 533,161,999] 475,640,348] 604,776,862) 552,783,032] 2,308,789,212) 2,168,787,145} 2,894,312,809| 2,584,769,769 
dicted by the desire of holders to sell its liens or real estate mortgages the obliga- St. Louis.-....---- 113,645,397 97:995,533}) 109,151,296 94,098,641 518,722,008 466,148,729 5 492,292,183 
securities, and the absolute lack of buying 2 Kansas City..----- 45,095,889] 40,059,677) 49,662,366] 38,433,763] 2051540093) 194,303,428] 2 193,595,155 


Dallas’ 25255. 4s5-= 10,820,689 8,100,000 8,665,596 7:879,606 53,041,098 46,827,476 







tory fixed charges will be only $180,000 a 


He DEW 





44,021,490 
] j Fort Worth. ....-.- 5,849,956 5,009,989 5,462,617 453255245 351310,426 27,369,381 i 
demand for them. At the same time it year. The company will then be provided St. Joseph 5,713,103 6,497,522 9,023,034 7,903,000 29,610,117 31,762,072 
must be said, for the credit of the manage- ; : ahs} |pwicuite AW OW IASOR7 7BB | Pevnis 72565516 aa TOT te 223H870/K BAD ORISS TE aors35+7 48 
: with ample working capital, but not with | Topeka ---- ------ 1,781,856] 149131976] 7,689,395) 1,416,784) 9586144) 9,952,420 
t, that there has been no o stock $ Little Rock, Ark*..| 1,599,237 ana — — 6,931,013 wide oe 

ment, e n pen stoc ‘ : 3 ; 

ee : Caer : an amount sufficient to warrant speculation | Wacef------------ 8,763,525] _3;587/930] _4666,302| 3,224,750) 4512121457] 25,264,884) —_ 27,832,587 

_ jobbing in connection with its affairs, and : Houstont ..-.---- 16,427,839] 11)715,870| 18,923,379] 12,336,604] 100,710,398] 82,747,054 112,367,813 

? in raw materials,” although this latter pro- Galvestonf. ------ 18,058,340 16,866,560 20,318,809 15,887,040 105,435,521 91,820,026 126,495,408 








that the renewed misfortunes which have 
overtaken the reorganized concern were 
inevitable. 











vision, which appears in an inspired state- Total st’hwest’n | 184,849,673] 161,149,352; 185,992,116] 156,291,915, 862,809,498) 786,919,249) 907,849,123) 810,540,523 


ment of the company’s affairs, has a curious | Baltimore. ---....- 58,209,624]  59,499,936| 63,727,258] 62,099,787] 268,3974727] 274,864,032| 308,696,706, 325,351,211 


New Orleans --.-.-- 36,059,219 32,673,380 41,788,849 34,360,283 194,907,093 191,944,152 244,044,983 











sound. Richmond... .<..22 9,704,318 9,209,213 9,937+246 10,507,286 491545,186 46,585,480 50,469,080 
The developments of the present week Savannah... 7,047,590 6,588,543 6,403,708 5,266,661 42,574,529 3 
4 Bre Memphis. ..... --- 8,831,096 9,782,954 7,862,353 10,459,800 40,184,353 

have, indeed, been so thoroughly antici- Washington...--.- 9,029,766 7,161,791 10,417,478 9514 4,880 39:64:57 ; 4 
pated that the stocks of the company made BANK CLEARINGS TOTALS, HEAVILY | sosote------ ==). -S0ee3a)! Sgerisa6} > agsrs200| Sia lG) te vaolasaoadl” oaeeaesrat’| .stisterds 
. Norfolk . Jos -<-eh =~ 4,160,130 4,207,652 4,095,023 4,469,105 20,255,694 20,508,064 12,979,019 
no further declines when the news of the INCREASED. Birmingham ...--- 1,662,559 1,488,120 2,495,890 2,448,289 71390,201 6,830,174 11,899,969 
° : . Chattanooga ..-.-.- 1,030,586 819,863 1,814,031 2,c80,000 4,915,394 45374,025 9,608,397 
appointment of receivers was announced. May bank clearings totals are the largest | jacksonville* ----- 1,544,312| 1,630,345] _14793,539 tA 7:720,517 9,266,120] 10,333,475 

PP J 








This action, indeed, seems to have been reported for any single month for quite two] Total southern ..| 145,017,537] 139,578,665 158,570,082| 154,647,948] 712976499] 697,12 


844,560,753 848,379,693 









































taken in connection with the issuing of a| years past, being, in fact, the heaviest re- | san Francisco ..... §4,618,182|  60,x31,580|  66,350,049| 62,224,975| 2651292482) 273,393178| 32 seueyehes 

: ° = . 2 5 b, 7 ~ Denver 2..-<--xa-- 11,824,984 12,642,054 21,800,240 21,064,757 56,884,163 58,609,911 TO 105,286,185 

plan of reorganization, by which it is hoped ported since May, 1893, during which, it | sat Laxe city ..2_| 4,784,684] 4,4¢0,112| 6,164,200] 8,374,002] 24,771,984] 24,453,813] 3 38,668,085 

: : Los Angeles ...-.-- 5,524,16 4,598,252 5,307,795 31340592 24,510,542 20,384,657 2 16,159,416 

the errors of the past will be corrected and | will be recollected, occurred the so called | pontana..... “| B3si’ess| — sietorers| 9.32.83] 8,162,587 23,703,592 4c Ae teed 

t, we a . O af mas. 2,610,323 2,206,278 3,616,979 3,684,120 11,759,538 19, 18,611,995 

the concern supplied with the adequate | “industrial stock panic” of that year. In See ony FoprBas|  2223,616|  Srx78.088| — §4643/282| —_—9.783,935 3g0|" By Soham < 

H 7 ‘ . Hel Fa =e »567,688 2555336 3,514,010 3,785,821 12,198,304 9,258,400 18,462,0c1 ee ~ 

working capital, the need of which has been | normal years the volume of May clearings | spokane, Wash* .. terial reeset Reaard e a WSs eaediic| > Gaaesad8|” | 30,547,986] 

the chief cause of both its downfalls. The | is usually a large one, it being generally | totatfarwestern.|  86,719,063| 91,942,707] 118,990,164] 122,494,315] 416,092,236, 42,885,950) 570,032,650) 56113554748 


chief criticisms heard in this connection are 
directed against the former reorganizers of 
the old property, who, it is urged, did not 


understood that during this month many 
transactions entered into in previous months 
are finally settled up. In ordinary cir- 


GRAND TOT. U. S.,| 4,839,189,327| 3,868,519,708|5,247,218,898 §,015,841,784| 20,822,783,686] 18,505,611,724 26,516,986,526| 26,195,722,109 





Outside New York. |2,005,3 42,687] 1,775»3841296|2,1915739)557 2,035,681,239| 9,115,603,409] 8,455,742,729 10,776,124,558| 10,094,312,781 


Canada. 


























1<] ] te ; 7 Montreal.....<..-- 51,969,375 459585,937 49,629,342 45,693,693 222,510,232 210,518,294 239,343,948 219,882,044 

make adequate provision for contingencies, | cumstances, therefore, it will be under- | onus’: be eo8 85 24,t731820| 25,747,669) 24,636,677] | 338,445,251| 115,016,460] 133,001,563 So8.doccec 
= $ ¢ Halifax .... 4,964,380 4,871,141 4992,023 457159522 22,669,130 22,996,837 23,348,032 23,991,467 

and against the managers, who devoted | stood that a large volume of clearings is to | Halifex-----------|  soteeste)  ovri806] — srsxonz87| 1017.89] 15,967,634] 14,554,575| 75,881,014] 15,253,371 
to the purchase of a competing property | be expected during the month of May. pitti beg Ve, 2: - = a desis Ve creed ao ooh Sede ee Siac ess bese! 
money which should have been devoted to} When the very active speculation in wheat, Total Canseta.=.|) @5ia97s28x]) 774608704); 85:879.Bax/  78,068)78a})\ S7adso7983| 363/080+172 411,634,657| 387,331,977 





carrying on the manufacturing business of 

the factories already under their charge. 
Whether this is just or not, the outcome 

is a second financial reconstruction with 


cotton and stocks which culminated during 
the month just closed is remembered also, 
there is little room for surprise at the im- 
mense total reported to BRADSTREET’S 


% Not included in totals because comparisons are incomplete for four years. f Not included in totals begause they contain other 
items than clearings. 


COMPARATIVE MONTHLY FOTALS OF BANK CLEARINGS AS REPORTED TO “BRADSTREET’S.” 











further assessments. The plan has been | from 84 cities of this country and Canada. Months. 1895. 1894. 1893. 1892. *x89t. #1899. #1889. 
prepared by Messrs. John I. Waterbury, F. Notwithstanding all these considerations, 2s Se ee ee | see 

I i a x resi wever the fact remains that May bank | January (9 cities). --- | $4,364,874,055| $4,023,534,748 $5,910,545,606] $5,635,806,612| $4,957,107,249 $5,270,78¢,026| $4,832,598,798 
K. Sturgis (the comp nyse I esident) and ho : 2 i y Scpitaes (ho cities)... 3,384,615,5181 3,181,890,973 5:047+559:972 5,190,163,583 3,065,849,142 4,464,588,412 4,182,993.317 
William Barbour, one of its directors. It] clearings are very encouraging, and the | March (60 cities).....- 4,008, 4064199] 3,729,801,332] §,383,003,939| 5:269,804,690| 4,229,132,738 4,5 10,450,673 


4,356,181, 182 






April (61 cities).-..... 4,232,322,999| 3+703,285.920] 4,917,376,421] 519797771793) 4979507511270 
May (61 cities). .....- 4.839,189,327| 3,968,519,708] 5,247,218,898 5,015,841,784| 4,806,144,250 
June (58 cities) saeeee 3457603151339] 4,529/538342| 4,93%+513.923| 4,381,317,888 ) 
July (58 cities). . ‘ 3,49014540353| 44146,103,006] 4,635,840,435| 4,407,630,817] 4,839,069,815) 4,65 

August (56 cities)..... 3,526,803,723| 3,353.144559| 41518,389,637 4,161,592,801| 4,801,101,091| 4,317,107,885 
September (56 cities). 3,483,727+495| 3304,162,239] 4+769,3915748 512571302669] 4,983,560,024| 4,257,424,396 
October (56 cities). ... 4,228,287,550] 3,975,842,821] 5,458,733,010 5»527,287,203| 5.803,222,881) 5,537,886,872 
November (55 cities) . 4,103,494,262| 4,033,398,296 §,423.126,346] 4,935,791+725! 5»252,993,140 5:052,184,351 
December (55 cities)... 4,249,248,008] 4,006,462,200 5,950,906,426] 5439%,422,585| 4,840,911,373| 5,016,549424 


60,739,460,504| 56,326.814,659 


gains shown over those of other months in 
this year and over May, 1894, are more 
than usually gratifying. ; 
The total bank clearings at 61 cities for 
the month aggregate $4,839, 189,327, repre- 
senting an increase of 14 per cent. over 
April this year and of 25 per cent, over 





provides, in substance, that the $6,000,000 
of guaranteed preferred stock shall pay an 
‘assessment of 20 per cent., and will ex- 
change their holdings for 80 per cent. in 
new common stock. The present preferred 
shares are assessed 10 per cent. and receive 
40 per cent, in new common, while the ex- 






























Perales SS kk aa eee 4£,165,363,411| 53,855,016,358] 61,871,295,987] 56,810,330,343 








ee ee eee SS Oe 
* Fifty-five cities, } Forty-nine cities, 


356 








creases and decreases during the first five 
months of the past three years shows the 
steadily rising tide of bank clearings: 


1894. 1893. 







LGU CT 5 Gigi a aE Inc. 8.4 Dec. 31.9 Inc. 4.8 
PBDIDATY: F524 cpt cee oe a> mc. 6.3 Dec. 36.9 Dec. 2.7 
Two months .......... Inc. 7.4 Dec. 34.0 Inc. 1.2 
March ....:- te Inc. 7.4 Dec. 30.7 Inc. 2.1 
Three months.. Inc. 7.4 Dec. 33.0 Inc. 1.4 
Bik pe aeeetas= Inc. 14.2 Dec. 25.0 Dec. 3.0 
Four months - -. Inc. 9.1 Dec. 31.0 Inc. 65 
La CASS AR Sse care Inc. 25.1 Dec, 26.2 Inc. 4.6 
ive months 2. <i: c..ceecce Inc. 12.5 Dec, 30.2 Inc. 1.2 


The influence of May’s immense increase 
upon the total for five months will be seen 
by reference to this table, while the steady 
enlargement of totals over the 1894 clear- 
ings is also illustrated. The excess in favor 
of this year over last has steadily risen, it 
will be seen, from 7.4 per cent. at the end 
of March to g per cent. at the end of April 
and 12.5 per cent. at the end of May. The 
uniformity of.the increases reported this year 
is in striking contrast, too, with the only more 
pronounced uniformity of decreases shown in 
1894 from the 1893 totals. Compared with the 
first five months of 1893, which marked high 
water just before the panic, there isa falling 
off shown this year of 21 per cent., it is 
true, but compared the low-water 
period of 1894 there is a gain, as above 
shown, of 12.5 per cent. 
made by the different groups of cities in 
May and the five months this year compare 
with similar figures for April as follows: 


with 


The showings 








Four Five 

April. months. May. months. 

New England...... Inc. 16.1 Inc. 6.9 Inc.17.7 Inc. 9.4 
Middle .....-. - Inc. 16.7 Inc. 11.3 Inc. 32.4 Inc. 15.8 
prestermcc a5 - Inc, 9.0. Inc. 6.6 Incwx6r , Inc: g.7 
Northwestern . ~ onc, 352 Inc. 4.8 Inc, 12.2 Inc. 6.4 
Southwestern. . - Inc. 14.8 Inc. 8.3 Inc. 14.2 Inc. 9.7 
Southern....---<.-- Inc. 16.5 Inc. 1.8 Inc. 4.3 Inc. 2.1 
Far-western . .....- Dec. 3.4 Dec. «3 Dec. 5:6 Dec. x4 
RDOUML Soo gece Inc. 14.2 Inc. 9.x Inc.25.1 Ine. 12.5 
NSO AUG oodc ecw ce as Inc. 2. Inc. @.z Inc. 9:9 Inc; a4 


The increases in New England, the middle 
Atlantic, western, north and southwestern 
groups were all larger for May than for 
April, and the position of those cities as a 
whole is better at the end of May than at 
the end of April. The increase in May at 
the south was not as large as that in April, 
and the same is true of the far-western 
cities. The quieter tone of the demand for 
actual cotton at the south may be cited asa 
reason for the falling off, which is, however, 
a very small one at best, but the rather 
poorer showing made on the Pacific coast 
may be taken as indicating that the 
present revival in trade and speculation 
has not manifested itself to a corresponding 
degree in the far-western section of this 
country. The very large gain shown in the 
middle states in May is, of course, largely 
attributable to the immense increase in 
clearings at New York, reflecting heavy 
speculative transactions at the metropolis. 
The increase at New York city alone over 
May a year ago is over 35 per cent., while 
outside of New York the increase is less 
than 13 percent. Outside of New York in 
April, however, the gain was only Io per 
cent., so that the rest of the country, it will 
be seen, has gained in clearings also during 
the month. 

Examination of the detailed figures by 
cities shows that one-quarter of the cities 
reported show losses in May from May a 
year ago. As was to be expected, the 
cities in the section of the northwest which 
suffered from drouth last year, particularly 
Nebraska, lowa and South Dakota cities, 
show decreases, as do also a number of 
cities in the south and far west. Among 
the large cities showing decreases may be 
mentioned Omaha in the northwest, Balti- 
more and Memphis in the south, and San 
Francisco and Denver in the far west, 
which show decreases ranging from 34 per 
cent. in the case of Omaha to g.1 per cent. at 
San Francisco, 6.2 per cent, at Denver, 10 
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per cent. at Memphis, and 2.1 per cent. at 
Baltimore. Among the representative large 
cities showing large gains, in addition to 
New York, may be cited Boston, with a 
gain of 18.4 per cent.; St. Louis, 16.5 per 
cent.; Cincinnati, 14 per cent.; Philadel- 
phia, 16 per cent.; Chicago, 13.8 per cent., 
and New Orleans, 10.4 per cent. For the 
five months of the year about twenty cities, 
or one-quarter of the whole number re- 
ported, show decreases, and, with only one 
exception, they are the same cities which 
showed a decrease for May. 


CONDITION OF THE TREASURY. 


The Treasury accounts for the current 
month will round out the fiscal year, which 
comes to anend on June 30. ‘The deficit 
so far is considerably less than that for the 
corresponding period of the preceding fiscal 
year, but it seems clear that it will not fall 
far short of $48,000,000 at the end of the 
year. The debt statement issued on the 
Ist inst. shows a decrease for the month 
of May of $884,527.50 in the aggregate 
of the interest and non-interest bearing 
debt. The certificates and Treasury notes 
offset by an equal amount of cash in the 
Treasury show an increase of $6,678,219 
for the month, so that there is a net in- 
crease for the month, according to the de- 
partment bookkeeping, of not far from 
$5,800,000. The aggregate of the debt, 
including certificates and Treasury notes, 
amounted on May 31 to $1,671,140, 135.18. 
The gold reserve on May 31 amounted to 
$99,151,408, an increase for the month of a 
little over $7,900,000. The available cash 
balance, which includes a net cash balance 
of $86,218,692.47, amounted to $185,- 
370,100, which represents an increase of 
$4,552,184 for the month. 

Government receipts show only a very 
slight increase. The income for May, 
$25,272,078, shows an increase of a little 
over $1,000,000 as compared with the pre- 
ceding month, and of a little over $2,200,000 
as compared with the corresponding month 
of last year. The inerease as compared 
with May of last year appears to have been 
derived mainly from customs. The internal 
revenue receipts showed an actual falling off 
as compared with the same month of last 
year. For the eleven months’ period the 
receipts from internal revenue were prac- 
tically stationary as compared with the cor- 
responding period of the preceding fiscal 
year, there being a decrease of about $9,800. 
The receipts from customs, on the other 
hand, showed an increase of over $17,000, - 
ooo, while miscellaneous receipts showed an 
increase of a little over $46,000. The total 
receipts from all sources for the eleven 
months amounted to $287,694,691, which 
represents an increase of a little over $17,- 
200,000, which is, it will be seen, about 
accounted for by the increase in customs 
duties. The expenditures for the eleven 
months amounted to $334,452,186, which 
represents a decrease of not quite $6,600,000 
as compared with the corresponding period 
of last year. The reductions are in the civil 
and miscellaneous expenditures—over §5,- 
700,000; in those for the War Department, 
over $2,100,000; nearly 2,600,000 in ex- 
penditures for the navy, and over $33,- 
goo on account of Indians. There was an 
increase of about $go00,c0o0 on account of 
pensions, and one of over $3,000,000 on ac- 
count of interest. The deficit for the eleven 
months which have elapsed was a little over 
$46,700,000, which was about two-thirds of 
that for the corresponding period of the 
preceding fiscal year, _ 





ANOTHER LARGE REORGANI- 
ZATION. 


It is now immaterial whether the* old 
Richmond Terminal property was dragged 
down by the complication of its affairs with 
those of the Central Railroad of Georgia, or 
whether the latter’s misfortunes were due to 
its unfortunate association with the Termi- 
nal organization. The truth seems to be 
that both suffered from the same cause, 
namely, an excessive extension of their sys- 
tem of roads, followed by a contraction of 
business which left them with insufficient 
revenues and overwhelmed with obligations. 
The appointment of receivers for the Cen- 
tral system in 1892 preceded similar action 
for the Terminal, but though the latter has 
been successfully reorganized, and is now 
the Southern Railway Company, the com- 
plications which surrounded the Georgia 
Central have been so great that efforts to 
put it on asound basis have been hitherto 
unavailing. In fact, a plan of reorgani- 
zation proposed in 1894 had to be aban- 
doned. Among the difficulties which have 
stood in the way of any readjustment has 
been the controlling interest held by the 
Richmond Terminal in the Central’s capital 
stock, which has now passed to the South- 
ern Railway Company. This has been a 
subject of continuous litigation, direct at- 
tacks having been made upon the right of 
the Terminal to control a competing road, 
though it has been able to defeat efforts to 
deprive it of all rights in the matter and 
to check reorganization schemes which 
affected its interests in the Georgia Central 
injuriously. 

A new plan of reorganization for the 
Georgia Central has been in preparation 
for some time past. Its details were finally 
announced this week. The understanding 
is that it has the approval and codperation 
of the Southern Railway Company and of 
the banking interests which carried the 
Richmond Terminal reorganization to a 
successful issue. As all the security-holders 
are well-nigh tired out by the long delay 
and conflict of interests, itis probable that 
the present plan will receive general sup- 
port and be put into execution forthwith. 
A powerful syndicate, it is stated, has been 
organized to guarantee the plan, the belief 
being that the people identified with the 
Southern Railway are more or less identified 
with the scheme. 

The plan now brought out has been ar- 
ranged by General Samuel Thomas and 
Mr. Thomas F. Ryan. Its details have 
been under discussion for some time past, 
and as now made public do not differ mate- 
rially from what was generally expected. 
It provides for the sale of the properties 
under foreclosure of the consolidated or 
tripartite mortgages on both, and the sale 
of the securities pledged for the floating 
debt. The purchasers will organize a new 
company to be called the Central Railway 
Company of Georgia. The new company 
will, it is stated, be authorized to issue 
7,000,000 first mortgage 50-year 5 per 
cent. gold bonds, $13,000,000 consolidated 
mortgage 50-year 5 per cent. gold bonds, 
4,000,000 50-year 4 per cent. general 
mortgage gold bonds, $5,000,000 first pref- 
erence income bonds, $8,500,000 second 
preference income bonds, $4,000,000 third 
preference income bonds, and $5,000,000 
of common stock. The ocean steamship 
first mortgage bonds, amounting to $1,000,- 
ooo, and the collateral trust mortgage of 
$4,880,000 will remain undisturbed. The 
various Classes of bonds on separate prop- 


lerties included in the system will be ex- 









changed for new securities in proportions 
stated in the plan, while for the 32,800 
shares of common stock in the hands of the 
public third preference income bonds will 
be given at par. The committee, as pur- 
chasers under the foreclosure sale, will 
agree to free the property of the Savannah 
& Western and the Chattanooga, Rome & 
Columbus from any claims of indebtedness 
to the Georgia Central, and also to pay the 
underlying bonds issued by the Columbus 
& Western Railroad Company of $800,000 
and the Rome & Carrollton bonds of $150,- 
ooo. They will also pay all the expenses 
of the reorganization, all of the secured 
floating debt of the Georgia Central, tri- 
partite bonds with interest, and the ascer- 
tained debts of the receiverships. Under 
the plan the fixed charges will be reduced 
to $1,815,000 a year, and will not increase 
except for the small additional issue pro- 
vided for betterments. 

Opposition may, of course, be looked for, 
particularly from some holders of Savannah 
&’* Western bonds, but it is understood 
that the greater part of the  security- 
holders are favorable to the plan. On this 
subject General Thomas, one of its framers, 
is quoted as saying: ‘‘ The plan has re- 
ceived the long and careful consideration of 
the receivers and of the largest security- 
holders, and it is undoubtedly fair and just 
to all classes of stocks and bonds. The 
more it is studied the more it will commend 
itself. It will without doubt be accepted, 
and it will place the old Georgia Central 
on a new footing, creditable and financially 
sound, It must be expected that some 
parties will be disappointed, but that will 
not prevent the plan from being accepted.” 


THE JAPANESE-CHINESE 
TREATY. 


The rather meager dispatches from the 
far East regarding the terms of the treaty 
recently concluded at Shimonoseki have left 
a number of points very obscure. There 
is now accessible a translation of the treaty 
itself, which has been made public in the 
New York Herald within the week, and 
which clears up many of the points imper- 
fectly touched upon in the dispatches 
heretofore published. 

The first two articles of the treaty relate 
to territorial cessions. In the first article 
China recognizes Corea as a perfectly inde- 
pendent and autonomic state, and provides 
that tributes and presents passing from — 
Corea to China which are injurious to this 
independence and autonomy are to be en- 
tirely abolished for the future. In the 
second article China permanently concedes 
to Japan sovereignty over the following 
districts and the fortresses and other gov- 
ernment properties situated therein: 

1. The southern districts of the province of Feng 
Tien, bounded as follows: The district to the south 
of a line going up the river Yalu, from its mouth to 
the mouth of the river An Ping, to the mouth of the 
river Liao via Hong Hwong, Hair Cheng and Ying 
Kou, including the walled towns mentioned above ; 
in places along the river Liao the boundary line 
running through the middle of that river; the 
islands of the province of Feng Tien along the 
eastern coast of the Bay of Liao Tung and along 
the northern coast of the Yalu. 

2. The whole island of Formosa and its depend- 
ent islands. 3. The Pescadore group—that is to 
say, the islands lying between the rroth and ra2oth 
parallels of longitude east of Greenwich, England, 
and the 23d and 24th parallels of north latitude. 





Provision is made in the third article for 
the delimitation of the boundaries men- 
tioned in the preceding article. The task 
of the delimitation committee is to be fin- 
ished within a year after its appointment, 












































































































withdrawn when after the first and second 
payments of the indemnity have been 
effected, and the exchange of the ratifica- 
tion of the treaty of commerce and naviga- 
tion shall have taken place. China con- 
sents to the mortgaging of the Chinese 
customs by full and proper arrangements 
for the portions of the indemnity remaining 
unpaid, and its interest, and in case such 
full and proper arrangements be not made, 
the troops are not to be withdrawn until the 
last payment of the indemnity shall have 
been made; and, furthermore, in no case 
are the troops to be withdrawn until the 
exchange of the ratifications of the treaty 
of navigation and commerce shall have been 
effected. 

The last provision is one of much signifi- 
cance. It indicates that whatever may have 
been the sentiment of the Japanese govern- 
ment at the beginning of the war, it had by 
its close arrived at the conscious purpose of 
making the opening up of China to Japan- 
ese commerce and industry one of the 
special results of its victory. 


Regarding the question of indemnity, 
China promises to pay 200,000,000 Ka-Ping 
taels as indemnity for war expenses. The 
sum is to be paid in eight installments, and 
the first installment of 50,000,000 taels is to 
be paid within six months after the ex- 
change of ratification and the second within 
twelve months, the remainder to be paid 
in six annual installments. The usual pro- 
vision for the removal of inhabitants of the 
ceded districts is made in the fifth article, 
_which allows a grace of two years after the 
ratification of the treaty for this purpose. 
_ The most interesting provisions of the 
treaty to the outside world are found in the 
articles dealing with the questions of com- 
merce and navigation. The sixth article 
of the treaty provides for the appointment 
of plenipotentiaries to conclude treaties of 
commerce and navigation, and of overland 
communication and commerce. These 
treaties, it is said, are to be based on the 
articles already existing between China and 
European states, and until they come into 
force China stipulates to give the treatment 
of the most favored nation to the govern- 
ment officials, the commerce and the in- 
dustry, vessels and subjects of the Japanese 
empire. This, however, is not all. In 
addition, China makes the following con- 
cessions, which are to go into force six 
months after the signing of the treaty: 
For the convenience of passengers and 
goods on the road to Japan, steamers are 
to extend to the following places, viz., from 
Chang, in the province of Hu Peh, upon 
the Yang-Tse-Kiang, to Chung Kiang, in 
the province of Szechuen, and from Shanghai 
via the river Wu Sung and the canal to 
Hang Chow and Su Chow. Furthermore, 
the Japanese subjects purchasing manu- 
-factures and. products in the interior of 
China or conveying imported merchandise 
are to enjoy the right of temporarily hiring 
go-downs without paying any charges or 
taxes for warehousing the articles purchased 
or conveyed. 

Finally, Japanese subjects are to be free 
to engage in any manufacture in the open 
ports or markets of China, and to import 
machines without paying any charges other 
than the prescribed import duties on any 
article manufactured by Japanese sub- 
jects in China, and are to receive the same 
treatment and the same privileges as to 
articles imported by them into China. 
With regard to transit duties, inland taxes, 
imposts and charges, and the convenience 
of warehousing in the interior of China, it 
is stipulated that any provision which may 
be necessary to be made regarding the con- 
cessions above mentioned will be included 
in the treaty of commerce and navigation 































































CIRCULATION STILL ON THE 
INCREASE. 


The Treasury statistics of circulation 
continue to tell the same story of increase 
that has been the feature of its statements 
for the last few months. There was, it 
appears, a net increase in circulation during 
the month of May of $6,745,40z. The 
most notable item among the decreases 
was one of $3,885,693 in Treasury notes of 
1890, and the next in importance an in- 
crease of $1,662,100 in silver certificates. 
The other decreases were of $601,139 in 
standard silver dollars, $455,873 in United 
States notes, and $211,440 in gold certifi- 
cates. The most marked increase was one 
of $10,950,000 in currency certificates. 
There were also increases of $1,819,265 in 
national bank notes, $658,905 in gold coin, 
and $133,477 in subsidiary silver. 

Increases are shown in all but two items 
in the statement indicating the changes in 
money and bullion in the Treasury. The 
only two decreases were of $60,399 in 
national bank notes and $55,126 in silver 
bullion. The increases comprised gains of 
$4,311,471 in gold coin, $2,345,502 in 
Treasury notes of 1890, $751,319 in stand- 
ard silver dollars, $455,873 in United States 
notes, $72,884 in subsidiary silver, and 
$3,381,353 in gold bullion. The net in- 
crease amounted to $11,202,877. 

The following table shows the general 
stock of money coined or issued, the amount 
in the Treasury and the amount in circu- 
lation on June I. 


General stock, Amount in 

provided for in the treaty. coined In circulation 
or issued. Treasury. June 1, 1895. 
Gbld coin: soon. -ns 65s $578,036,04r $94,265,61r 483,770,430 


Throughout, it will be seen, the pro- 











Standard silver dollars. 423,277,219 370,464,049 52,812,570 
isi : Subsidiary silver - . 763751930 16,589,443 59,786,487 
visions of the treaty, and more especially | Gora certincates ...... Rp tg gpa NS de 
“ j = Silver certificates. ...--. 328,245,504 6,692,333 321,553.17 

those regarding commerce, bear the marks Treasury notes, act July ' 
] j TABOO. so seee nna 148,044,280 30,089,473 117,954,807 
of being dictated by & conqueror. They United States notes -.- 346,681,016 79,742,984 266,938,032 

all deal with concessions made by China to | Currency certifi'tes, act 

June 8, 1872 -...---- 48,435,000 190,000 48,245,000 
Japan, and not by Japan to China. This | National bank notes -- 211,478,716  45899,226 206,579,490 
Totals. .s222<+0--=- 2,209,215,665 603,036,109 1,606,179,556 


was the natural outcome of the military re- 
sults achieved by Japan in the late struggle, 
but it is worth noticing that they have been 
definitely formulated and recognized in the 
treaty lately signed. 

The concluding articles of the treaty 
make provision for the withdrawal of the 
Japanese troops within three months after 
the exchange of ratifications, with the pro- 
viso, however, that China consents to the 
temporary occupation of Wei-Hai-Wei, in 
the province of Shan-Tung, as a guarantee 
for the faithful observance of the provisions 
of the treaty. The Japanese troops are to be 


As compared with June 1 last year, the 
items of circulation set forth above show 
decreases in all except three instances. 
National bank notes show an increase of 
over $6,800,000, subsidiary silver shows an 
increase of over $1,800,000, and standard 
silver dollars an increase of over $850,000. 
The decreases include a falling off of over 
$13,000,000 in gold coin, and decreases of 
over $20,800,000 in gold certificates, of over 
$8,400,000 in silver certificates, of over 


over $3,600,000 in United States notes, and 


son 


ships questions of private international law 
must naturally grow in interest. 
cases involving an important point in this 
branch of jurisprudence, which were passed 
upon by the Supreme Court of the United 
States this week, are deserving of notice. 
Both cases dealt with the question of the 
validity of judgments of foreign courts. 
In both cases the subordinate federal courts 
had sustained the decisions of the foreign 
courts, 
affirmed one of the judgments rendered in 
the Circuit Courts, it reversed the other. 


that of Hilton et al. vs. Guyot, which in- 
volved the validity of a judgment of a 
French court. 
partners 
Stewart & Co., and the respondent was 
the official liquidator of the late firm 
of Charles 
The French firm manufacrured gloves ex- 
tensively, and made a glove the sale of 
which was controlled under contract by 
the American firm, which had an estab- 
lishment in Paris. 
the two firms extended over a long period 
of years, and were finally terminated by a 
suit by the French firm for a large amount 
of money alleged to be owing by the Amer- 
ican house as growing out of their mutual 
accounts. 
judgment in the Tribunal of Commerce of 
the Department of the Seine. 
ican firm, however, complained that the 
plaintiffs and their witnesses were allowed 
to give testimony without being put under 
oath; that the defendants had no opportu- 


$22,000,000 in Treasury notes of 1890, of 


BRADSTREET’S, SATURDAY, JUNE 8, 1895. 


<<< eee Sasa M'V—[mmKV[NMwwm/N"Teem'[ 


of over $11,000,000 in currency certificates. | fraudulent. 
The total circulation shows a ‘decrease of 
over $69,000,000 as compared with the cor- 
responding period of last year. 
lation per capita is estimated by the Treas- 
ury officials, on the basis of a population of 
69,753,000 on June 1, at $23.02. 
represents an increase of 5 cents for the 
month and of 33 cents since March 1, when 
the last drop in circulation was recorded. 
It will be seen, by reference to the figures, 
that while about five-sixths of the gold coin 
issued is in circulation, about seven-eighths 
of the standard silver dollars are stored in 
the Treasury vaults. 


The circu- 


This 


































































CONCLUSIVENESS OF FOREIGN 
COMMERCIAL JUDGMENTS. 


With the widening of business relation- 


Two 


but while the Supreme Court 


The more important of the cases was 


The appellants were co- 


ine them olduetirnes oferAy ert. 


Fortin & Co., of , Paris. 


The relations between 


The French firm secured a 


The Amer- 


nity to cross-examine them; that many 
documents and letters were admitted in 
evidence which would not have been ad- 
mitted in the courts of the United States, 
and that the defendants were not allowed 
to inspect the plaintiffs’ books and verify 
certain statements that had been made. 
The American firm appealed to a French 
appellate court, where the judgment of the 
subordinate court was affirmed and the 
amount of it increased. Subsequently, as 
long ago as 1885, a record of the French 
judgment was sent to the United States and 
made the basis of a suit in the United 
States Circuit Court, the American firm 
having in the meantime withdrawn from 
France. The suit was contested on the 
grounds mentioned above, together with 
the additional ground that the Frenth 
courts exercised no comity toward the 
American courts when taken and sued 
upon there, and that the same rule should 
be applied to French judgments by Amer- 
ican courts. 
by the appellants that many of the ac- 
counts and statements introduced in evi- 


jority, the court standing five to four. 


judgment. 


It was furthermore alleged 


dence in the French courts were false and 
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Judgment {was “given® forthe 
French firm in the United States Circuit 
Court’at?New York. 

The case was regarded as one of much 
difficulty. After the first argument in the 
early?part of last year a reargument was 
ordered, and the court waited a year before 
rendering ifs decision. 
rendered was 


The decision just 
by simple ma- 
It 
reverses the julgment of the Circuit Court, 
thus ruling against the finality of the French 
The text of the court’s opinion 


reached a 


is not yet accessible, but a brief summary 

of it given in press dispatches discloses the 

leading points made by it. Justice Gray, 

who read the opinion, said the general rule 

was, as laid down in the old books, both 

English and American, that the existence . 
of a foreign judgment was prima facie evi- 

dence of the justice of the claim upon which 

it is founded; but the question was, how 

far should it be deemed to be conclusive? 

In the case under consideration the parties 

affected charged that fraud had been per- 

petrated in procuring the judgment. The 

laws of France gave no weight to judg- 

ments of courts in this country against citi- 

zens of that republic, especially if the cor- 

rectness and virtue of the judgment are 

attacked, as they had been in this case, 

without an examination of all the facts 
connected with the proceedings. The oper- 

ation of this law, the justice said, should be 
mutual; and international comity did not 
require courts of the United States to go 
further in that respect than the tribunals of 
other nations. This particular judgment, 
if the offers of proof which the defendants 
made, and which the court below rejected, 
-were substantiated, could not be enforced 
in France nor in England, nor in any civil- 
ized country in Europe. If this suit had 
been brought in any other country, he 
said, the judgment would have had to be 
examined, and its value should be recog- 
nized in the United States only so far as 
France exercises judicial discretion in sim- 
ilar cases. 

The other case referred to, Ritchie vs. 
McMullin et al., involved the conclusiveness 
of a judgment of a Canadian court; but in 
this case there was no allegation of fraud, 
but only of error on the part of the court, 
and the Supreme Court held that this did 
not constitute sufficient foundation for a 
review, and it affirmed the decision of the 
Circuit Court of the Northern District of 
Ohio, holding the Canadian judgment con- 
clusive. The doctrine to be derived from 
the two cases appears to be that while 
judgments of foreign tribunals are prima 
facie conclusive, they are not so where 
there is a claim that they were obtained by 
fraud, particularly in the case of countries 
which do not recognize the principle of in- 
ternational comity—a doctrine which will 
commend itself to people generally as 
sound. 





THE “ DELUGE” OF FOREIGN 
WOOLENS. 


It has been a matter of common observa- 
tion that ever since the woolen goods pro- 
visions of the latest tariff bill became opera- 
tive the receipt of foreign woolen dress 
goods has been strikingly heavy. Reports 
to BRADSTREET’S as to the state of trade 
generally, from week to week, and of the 
home woolen industries in particular, have 
recorded this feature, notably the marked 
increase in importations of British woolen 
dress goods. This has become the subject 
of considerable discussion by a number of 
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technical and other newspapers, and has 
resulted in a special inquiry by the Zzdws- 
trial Record, which declares that the large 
amounts of foreign woolens that have been 
thrown into the American market within 
the past few months ‘‘ have disturbed the 
trade detrimentally for the satisfactory dis- 


posal of our home product.” 


In order that this may he better under- 
stood and a comparison made between the 
amount of foreign manufactures of wool 
placed on the American market before and 
after January 1, 1895, it gives the following 


official statistics: 


























Cloths and All 

dress goods. other. 
In warehouse September 30, 1894...-.... $2,929,637 $710,531 
Imported October, November, December. 3,003,505 8 87 
59933142 1,574,318 
In warehouse December 31, 1894. -.--.--- 5,022,215 193,872 
Entered for consumption, three months... 910,927 636,497 
* In warehouse December 31, 1894..--.---- 5,022,215 937,821 
Imported January, February, March..... 14,193,174 2,067,326 
. 19,215,389 3,005,147 
In warehouse March 31, 1895.....----.-- 2,270,224 500,744 
Entered for consumption, three months.. 16,045,165 2,504,403 
This indicates that the imports of manu- 


factures of wool consisted chiefly of cloth 
and dress goods for women’s and children’s 
Neatly $17,000,000 worth of these 
goods were placed on the domestic market 
The 
market has been deluged in a very short 
space of time, instead of receiving an even 


wear. 


during the first quarter of this year. 


distribution through a series of months. 


“Tt is this,” says the paper named, ‘‘ that 
has been the disturbing factor, and against 
which our manufacturers have been obliged 
The $17,000,000 worth of for- 
eign goods were put upon the market to 
sell at once, not to hold, and prices had to 


to contend. 


be fixed upon them that would effect sales, 


How enormous these imports were for the 
quarter ending March 31, 1895 ($19,449,568 
total), will be better realized when com- 
pared with the imports entered for con- 


sumption for the whole year of 1892-93, 


which amounted to $36,987,904, or less 


than twice that for the above three months. 


Compared with the imports entered for 


consumption for the year 1893-94, the 


situation is still more significant, as in that 


year $19,594,754 worth of foreign mer- 
chandise was marketed, or nearly the same 
as for the above quarter.” It is scarcely 
necessary to add that January 1, 1895, was 
the date upon which the 1894 tariff act 
went into effect upon woolen goods, 


THE COMING CHINESE LOAN. 


The banking centers of Europe seem to 
be considerably exercised in regard to the 
loan to be raised by the Chinese govern- 
ment in order to meet its indemnity pay- 
ments to Japan under the treaty of peace. 
The latest information is that the amount 
will be about $225,000,000, and that Berlin 
is prepared to take a large amount of the 
proposed issue, while other accounts in- 
dicate that France and even Russia are pre- 
pared to take a hand in the transaction. 
This the London Séatist very aptly denom- 
inates the ‘‘scramble for China,” and com- 
pares the Celestial empire in its present 
stage to the ‘‘sick man” of the nearer 
East, the powers which intervened in settle- 
ment between Japan and China being 
likened to claimants for the latter’s inherit- 
ance. It says: ‘‘ Especially Russia, France 
and Germany are forward with their pre- 
tensions. Of course this is not acknowl- 
edged; on the contrary, the three powers 
make professions of the friendliest interest 
in China. They have just preserved the 
integrity of the empire, and they are anx- 
jous now to enable the Chinese Emperor to 
get rid of his unwelcome guests as quickly 
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as possible. China has agreed to pay an 
indemnity to Japan, and it is said she will 
have to pay a further indemnity for the 
retrocession of the Liao-Tung peninsula, 
with Port Arthur. But it is very doubtful 
whether China can borrow the necessary 
sums without assistance; and it need hardly 
be added that China needs money to recon- 
stitute her army and navy, to reconstruct 
her fortresses and to develop her resources. 
Accordingly, if common report is to be be- 
lieved, the three governments of Russia, 
Germany and France have told the Chinese 
government that they are willing to belp in 
raising the money required if China will 
submit to a European control. Serious 
bankers in Paris talk of 60 or 80 millions 
sterling altogether—30 millions sterling to 
be raised at once to get rid of the Japanese; 
another 30 millions sterling to follow after 
a while, and possibly 20 or 30 millions ster- 
ling more at a later date. They add that 
the money ought to be raised at about 5 
per cent., provided China is willing to sub- 
mit to a European control. Russia, it is 
reported, not being able to advance money 
herself, is willing to give a guarantee, while 
France and Germany are prepared to lend 
a certain proportion of the sums required. 
The figures are preposterously large, and 
it may be safely predicted that such sums 
will not be obtained. In the first place, 
it is incredible that China will submit to a 
European control. - Practically that would 
deprive her of her independence, would 
reduce her to the rank of Egypt, and would 
enable the controlling powers to interfere 
in her internal affairs, and ultimately to 
take the whole administration into their 
own hands. Even ‘if it were conceivable 
that the Emperor and his advisers would 
submit to such humiliation, it is incredible 
that the officials of all ranks would allow 
themselves quietly to be deprived of their 
present means of making fortunes.” 

In an article published a fortnight pre- 
viously the same journal offers some de- 
tailed explanations of the reasons for this, 
according to which the chief inducement to 
those nations to enter into competition with 
the London money market, to which China 
would most naturally apply, is the expecta- 
tion that not only their political influence 
over China but their trade in that direction 
would be increased—at the expense of 
England, of course. The article then goes 
on to say: 

‘“It may be asked, what is the cause of 
the extraordinary eagerness shown for the 
loan? There are several causes, of course, 
amongst which national rivalry does not 
count very low; but perhaps the over- 
mastering cause is the desire to secure what 
orders China and Japan may have to give 
in Europe for munitions of war, ships, rail- 
way material and the like. It is argued 
that where the money is raised there most 
of it will be spent, and every country on the 
continent is very anxious to secure a por- 
tion. There is little combination between 
our own financial houses and our great 
merchants, and our banks and financial 
houses when negotiating loans do not look 
at the consequences to the whole country— 
they look only at the loan itself and its 
prospects, as well as how it may affect their 
own standing. But it is different on the 
continent. There the securing of orders is 
a material consideration. And for the same 
reason the continental governments back 
up their subjects vigorously, while our (the 
English) government holds aloof from all 
such matters.” 

The S/a/is¢ in its last article says further: 


“Everybody is agreed that whoever may 
obtain the loan or loans for China, the 
assistance of the London market is indis- 
pensable if the issue is to be successful. 
The loan, to use the common phrase, must 
be international, and whether, therefore, 
French and German houses obtain it, or 
British houses, or all combined, the codper- 
ation of all the great markets, and more 
particularly and more essentially of the 
London market, is absolutely indispens- 
able.” Of course this is arguing that in the 
end China will have to come to England 
and to the London money market for the 
financial assistance of which she stands in 
need. 


EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, both coasts, each week, from Jan- 
uary 5, 1895, as reported to BRADSTREET’S, 
with comparisons for three preceding years, 


were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA. 


(East of Rocky Mountains.] 
Bushels week 














ending 1895. 1894. 1893. 1892. 
January 5.. —578,000 —379,000 +41,013,526 —138,342 
January 12.. —1,422,000 +1,045,000 +385,000 —1,501,556 
January 19-. —1,708,000 —522,000 -+1,750,000 —500,000 
January 26.. —1,147,000 —90,000 —684,000 — 638,825 
February 2. —1,935,000 —666,000 —737,000 + 63,637 
February 9. —1,599,000 —165,000 —631,000 —1,747,832 
February 16. —2,152,000 —1,118,000 —796,000 —575,811 
February 23. 2,718,000 —1,307,000 —252,000 +103,892 
March 2.... —x,700,000 —2,320,000 —478,000 +288,651 
March 9.... —1,889,000 —1z,382,000 +272,000 —1,063,848 
March 16.... 1,553,000 —1,377,000 —s8,000 —1,015,712 
March 23.... —1,596,000 —z,034,000 —751,000 —1,052,500 
March 30.... —2,421,000 —765,000 —442,000 —1,851,637 
April) 764-. == —2,310,000 —1,287,000 —2,078,000 -~2,319,935 
April 13..... —2,629,000 —2,219,000 —-2,225,000 —1,047,509 
April 20..... —2,451,000 —1,391,000 2,556,000 —4,639,152 
April 27..... —3,442,000 —2,380,000 —1,176,000 —2,343,037 
May 4.- —4,283,000 —2,033,000 —3,315,000 —2,551,365 
May 11 —3,333,000 —2,626,000 —770,000 —1,865,323 
May 18 ..... —3,093,000 —1,975,000 —2,499,000 —4,559,698 
May 25 -..-. —2,647,000 —1,655,000 —2,746,000 —1,166,647 
June tr —2,717,000 —2,297,000 —349,000 —1,426,675 
lune 8.. —1,616,000 —3,653,000 —1,376,953 
June 15 —1I,526,000 —3,595,000 —1,123,680 
Tune 22.. —1,853,000 5,033,000 —1,223,354 
atly ae S222 —1I,581,000 —z1,084,000 —5 69,712 
July 9 —893,000 —625,000 —1,841,498 
July 17... —1,008,000 —2,756,000 —1,003,797 
July 23... —13,000 —623,000 +461,251 
July: 30. 2...2 +2,975,000 +27,000 +407,446 
August 7... +3,455,000 —126,000 +41,656,993 
August 14... +2,875,000 —1,516,000 +2,624,588 
August 21... +1,566,000 —1,659,000 +-4,042,346 
August 28... +1,646,000 —515,000 -+3,245,063 
Sept 42-0 -+3,973,000 —540,000 +42,593,090 
Sept. 12-225 +3,915,000 —22,000 -+3,118,455 
Sept..x8..... +2,061,000 -+1,496,000 +3,250,248 
Septiasg: 22.4 2,693,000 +1,919,000 +4,743,458 
October 2.. +3,605,3c0 +2,900,000 +-3,079,451 
October 9.. +3,369,000 +43,217,000 4,398,610 
October 16.. +2,611,000 -+2,967,000 +6,311,826 
October 23.. +4,005,000 +42,735,000 -+4,739,100 
October 30.. +3,789,000 +43,238,000 +3,307,865 
November 6 +2,198,000 +3,365,000 +5,162,782 
Movember 13 008 oa .se2 +1,138,000 +-4,284,000 +-2,774,289 
November 20% > 8" 22.2.2 +1,278,000 +3,883,000 +-4,098,582 
November 27 +1,729,000 -+41,242,000 +2,106,688 
December 4 +898.000 +898,000 +1,904,382 
December 11 —314,000 +1,064,000 -++4,986,22 
December 18 +2,005,coo +41,487,000 +-4,577,336 
December 25 —219,000 + 81,000 —1,651,201 
December'3gx ss 55. = —881,000 +187,000 +42,148,176 

[Pacific Coast, United States.] 
January 5.. —323,000 +17,000 —I05,000 —1,447,000 
January 12.. +238,000 —294,000 —1,043,000 —381,274 
January 19.. —198,000 —245,000 —134,000 —500,000 
January 26.. + 130,000 —340,000 —1,566,000 —398,616 
February 2. —354,000 —248,000 + 104,000 —892,284 
February 9. —20,000 -—302,000 —310,000 —514,357 
February 16. —322,000 +161,000 —261,000 —629,503 
February 23. —137,000 +152,000 —520,000 —564,204 
March 2... —192,000 —491,000 —170,000 —101,724 
March 9.... —727 —85,000 —190,000 —491,774 
March 16.... —341,000 —47,000 —I51,000 —316,898 
March 23.... —556,000 —214,000 —520,000 —3095,200 
March 30.... +279,000 +220,000 +273,000 +511,629 
April '6..=25 -+-116,000 —371,000 —446,000 —101,200 
April 13'.-... —358,000 + 420,000 —265,000 —189,000 
April 20.- <2 —129,000 +83,000 —540,000 —229,000 
April,a7... £5 +65,000 -+4241,000 +9,000 +450,000 
May (Ae ae —405,000 —86,000 —28,000 +53,000 
Mays. 5 —518,000 —294,000 —416,000 —280,000 
May 18...... —721,000 —99,000 —275,000 +154,000 
+19,000 —95,000 —81,000 -+10,000 
—B80,000 —rz00,000 +273,000 —159,000 
SEGAL —104,000 +100,000 —180,600 
—138,000 +-1,000 +2,800 
—41,000 +81,000 +150,000 
—168,000 —359,000 $134,000 
-++109,000 —7 4,000 —12,300 
—18,000 —16,000 —118,000 
+69,000 + 222,000 + 435,200 
+166,0c0 +41,463,000 +93,300 
August 7... —258,000 + 407,000 +237,900 
August 14... —4,000 +524,000 +278,000 
August 21... —85,000 +166,000 +132,000 
August 28... +199,000 + 121,000 +171,500 
Se6pi. Avot. + 101,000 459,000 -+1,252,100 
Sept. iieoce —1II,0co0 —8,000 +1,015,200 
Sept. 18 +207,000 -+537,000 -+943,500 
Sept. 25 —434,000 +463,000 -+989,100 
October +780,000 +56,000 +364,350 
October +781,000 +261,000 +359,552 
October 41,319,000 +53,000 969,020 
October +667,000 +492,000 —436,016 
October 30.. +167,000 —208,000 —332,006 
November 6 -+F 1,122,000 +41,260,000 +672,200 
November 13 -++590,000 +855,000 +856,250 
November 20 -++292,000 +354,000 -+316,000 
November 27 + 399,000 -+530,000 +117,500 
December 4 —287,000 —130,000 —250,500 
December 11 —965,000 +261,000 +557,000 
December 18 —90,000 +98,000 —260,600 
December 25 +165,000 -+16,000 —256,400 
December 31 +371,c00 —786,000 —880,000 








Special telegrams from domestic points of 
accumulation and cables to BRADSTREET’S 
from Beerbohm’s Evening Corn Trade List 





(London) point to the following changes in 
stocks of available wheat : 


May 25. Junert. Week's changes. 
In U.S, and Canada. 
both coasts........ 75,617,000 72,820,000 Dec. 2,797,000 
Europe and afloat for d 
Europe (Beerbohm) 66,168,0co 68,656,000 Inc. 2,488,000 


Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 






































In store June Indian 
I, 1895. Wheat. corn. Oats. Barley. Rye. + 
Minneapolis. -.12,345,000 5,000 139,000 7,000 same 

Priv. Elev’s.. 725,000 a oe SES Sty Ss see 
Duluth. ....... 9,600,000 eae 151,000 1,000 6,000 
N. W. Interior 

Stosks see es 4,075,000 ara chao aan, Sa - 
Milwaukee .... 283,000 2-2 Ee 26,000 6,000 

Priv. Eiev’s.. 946,000 a2 4-25 oan sece 
Omaha & Coun- 

cil Bluffs... . 1,060 30,000 20,000 Sao <a 
Burlington -... ei 16,000 32,000 oe =e 
Davenport and 

Rock Island. 38,000 ees ra 25,000 =n 
Leavenworth... 247,000 55,000 2,000 a 1,000 
Kansas City... 165,000 134,000 181,000 ae 1,000 
St. Joseph..... 43,000 15,000 10,000 yi... ~ oat 
Chicago....... 18,9C2,000 5,381,009 2,457,000 1,000 43,000 

Priv. Elev’s.. 2,910,000 565,000 1,254,000 ra ae 
Peoria Goossen 30,000 174,000 484,000 See 2,000 
Joliet... 2. Soke 160,000 aad EE ace ee 
Kankakee_.... axe. 86,000 100,000 Sam A 
Caro) Wh... apy He aA 363,000 as SA 
Qeincy. cass 40,000 ae = Sce 
Evansville .... 18,000 oe 15,000 
Indianapolis .. 47.000 115,000 71,000 
St. Louisso2. 528,000 1,003,000 161,000 on oon 
Nashville _-.... oe 14,000 5,000 seed cose 
Louisville ..... 42,000 *165,000 94,000 aie 18,000 
Memphis. --.. = 20,000 95,000 110,000 ae =< 
New Orleans .. 57,000 ee mass oa -2ss 
Galveston ..... 92,000 oe eae AS 5e ee 
Fort Worth.... 75,000 Reds ae S25 --s= 
On Mississippi. ree 1,000 16,000 airee: oe 
On lakes...... 520,000 1,561,000 1,126,000 aos ze 

248,000 432,000 1,078,000 ane asm 

401,000 157.000 17,000 2,000 1,000 

41,000 2,000 3,000 Span ae 

8,000 ere S655 oeee 

45,000 410,000 140,000 pane 

391,000 363,000 24,000 4,000 

100,000 7,000 80,000 Bere, ingen 

26,000 39,000 102,000 sate, 6,000 

110,000 27,000 300,000 27,000 8,000 

Wheeling....- eS 7,000 9,000 =e aay 
Pittsburgh ... 28,000 9,000 60,000 7,000 10,000 
-- 1,546,000 531,000 565,000 43,000 38,000 

128,000 8,000 18,000 Aes 3,000 

Syracuse..... 63,000 3,000 1,000 2,00 <a 
Oswego...-... 8,000 14,000 sume _ 40,000. ane 
Ogdensburg .. 60,000 200,000 20,000 Sete ee. 
Cape Vincent . 44,000 ness Bee cae ate 
Fulton. fs. n65 60,000 12,000 3,000 aes eaca 
Albany .-. ee 15,000 73,000 oe Sani 
Boston... -- 660,000 208,000 77,000 Bo 3 Se 
New York. -.. 5,373,000 235,000 1,458,000 8,oco 8,000 

Afloat....... 116,000 esd 13,000 ole sae 
Philadelphia .. 233,00c 54,000 191,000 aoe Joe 
Baltimore ._... 533,000 276,000 138,000 saad 15,009 
NewportNews. 154,000 128,000 oes = <<a 
Montreal. _.... 245,000 27,000 95,000 eres 5,009 
Toronto... 443,000 gic 24,000 2,000 aaa 
Kingston .~ 3,000 2a 2,000, 1,000 2,000 
Winnipeg... .. 235,000 ee Sea ees eee. 
Manitoba el’v. 952,000 Sh fa anes aie oo<8 
Ft.Win., Pt. Ar, 

& Keewatin. 612,000 rte er ws aaah 
June 1, 1895... 64,375,000 12,629,000 11,284,000 162,000 177,000 
June 1, 1894.. 71,816,000 9,555,000 3,401,000 399,000 302,000 
June 1, 1893.. 90,681,000 9,497,000 5,839,000 670,000 675,000 
June 1, 1892.. 39,249,805 4,843,503 4,271,026 526,416 836,102 
Juue 1, 1891.. 28,020,334 7,270,487 6,134,532 410,276 446,333 
June 1, 1890.. 30,693,246 17,939,805 8,969,005 765,841 1,083,919 
June 1, 1889.. 27,075,024 16,051,946 0,025,355 764,681 1,186,435 
June 1, 1888.. 39,020,333 10,194,215 7,225,873 527,366 266,208 
May 25, 1895- 67,092,000 10,741,000 9,413,000 189,000 116,000 
May 1, 1895.. 80,449,000 13,142,000 8,174,900 627,000 218,0co 
April 1, 1895-.. 91,286,000 16,330,000 8,005,000 1,274,000 366,000 
Mar. 1, 1895-.- 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895. .106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895 -.113,707,000 12,882,000 11,864,000 3,781,000 583,000 
Dec, 1, 1894..113,116,000 6,380,000 12,332,000 4,455,000 598,000 
Nov. 1, 1894..105,874,000 3,504,000 12,581,000 4,029,000 560,000 
Oct. 1, 1894 - 92,100,000 5,206,000 10,765,000 2,401,000 411,000 
Sept. 1, 1894.- 79,826,000 4,295,000 g,380,000 774,000 372,000 
Aug. 1, 1894.. 66,311,000 4,917,000 1,597,000 314,000 241,000 
July 1, 1894-.-. 65,250,000 7,793,000 3,134,000 383,000 289,000 
June 1, 1894.. 71,816,000 9,555,000 3,401,000 399,000 302,000 
May 1, 1894.. 82,085,000 14,881,000 3,761,000 620,000 489,000 


(Pacific Coast Available Wheat Stocks.] 
S. F. (call bd.) 
&other stocks 7,350,000 
Oregon storage 


points....... 706,000 sae eE= o2<= zene 
Tacoma, Wash. 244,000 Pe at, Jane eee = ania 
MCBEIS sete ais 145,000 eae ae acon o<s5 
June 1, 1895... 8,445,000 SAS ae aos <--0 
June t, 1894... 8,704,000 eee eas nee esse 
May 26, 1894.. 8,804,000 505 we br 55 ae 
June 1, 1893... 3,019,000 eee Soo Bees 35 
June 1, 1892... 2,425,000 stot PRA aie =e 
June 1, 1891... 2,434,280 Sas See bee Be 
June 1, 1890... 3,191,366 Jade ee <3 <3 od 
June t, 1889... 1,200,634 esse ei fone Pe 
May 25, 1895.. 8,525,000 See Sana eases! ae 


May 1, 1895.-.10,150,000 
April 1, 1895. ..10,456,coo aaa 
Mar. 1, 1895...11,801,000 
Feb. 1, 1895. ..13,118,000 
Jan. 1, 1895. .- 13,302,000 
Dec. 1, 1894. ..14,582,000 





Aspecial cable dispatch to BRADSTREET’S 
announces that Russian interior stocks of 
wheat (not included in BRADSTREET’S 
regular monthly report) decreased to 
8,000,000 bushels on June 1, contrasted 
with 10,000,000 bushels on May 1, one 
month ago, and with 14,000,000 on March 
I, three months ago. 





Total stocks of wheat in private elevators 
in St. Louis on June 1 amounted to 286,500 
bushels, against 144,000 bushels one month 
ago, 
































_ CURRENT BUSINESS NEWS. 


Industrial. 

The total shipments of anthracite coal for the 
eek ending June x were 830,112 tons, a decrease 
144,000 tons from last year. From January I to 
June 1, however, the shipments were 16,897,000 
tons, an increase of 2,346,000 tons, or 16 per cent., 
over last year. 

The Ohio coal miners and operators, at Colum- 
bus, last week, reached an agreement, and it was 
te pected work would be resumed by the middle of 
the present week. 

About an eighth of the unemployed operatives of 
Olneyville, R. I., returned to work this week. 

The Missouri Pacific Railroad Company has 
‘placed an order with the Baldwin Locomotive 
“Works for ten heavy eight-wheel passenger 

engines. 

Sheboygan, Wis., chair and furniture men have 
declared their strike at an end, an4 will return to 
work without having gained the increase in wages 
demanded. 

Wages advanced: Pittsburgh, Pa., steel works, 
3,000 men, Io per cent. ; Biddeford, Me., cotton 
mills, ro per cent.; Harrisburg, Pa., steel works, 
Io per cent., 4,000 employees ; Southbridge, Mass., 
woolen mill, ro per cent.; Anderson, Ind., nail 
_ works, ro per cent., 1,000 men; Phillipsburg, Ni Iss 
iron furnace; Phillipsburg, N. J., foundry, to per 
cent.; Reading, Pa., iron mill, 500 employees, Io 
meper cent. ; Johnstown, Pa., iron works, 10 per 
cent. ; Bethlehem, Pa., zinc mills, to per cent. 
Strikes: Detroit, Mich., cigar makers, 250; Perth 
Amboy, N. J., smelting works, 200 men; New 
York city, cracker bakers, 200; Kingston, N. Y., 
brickmakers, 200 men, for advance. 

A dispatch from St. John’s says that the emigra- 
tion from Newfoundland continues. The steamer 
Silva took nearly 100 emigrants, although the fish- 
ing season has now opened. ‘ The resumption of 
work on the railway may check the tide, but 
already many of the flower of the population have 
left the colony.” 

Several fights have occurred near Wheeling, Ww. 
Va., where 300 Hungarians attacked and beat 
thirty non-union mine workmen. 

Miners at Montgomery, W. Va., threaten a gen- 
eral strike over a demand for a roc. advance. 

More troops were ordered to Pocahontas, Va., 
this week, because of a threatened attack by strikers 
upon the working miners. 

The receivers of the United States Cordage 
Company announce that only five or six of the 
twenty mills operated by the company will be kept 
in operation. 

Last week the coke preducers met and agreed to 
an advance of 15c. per ton on furnace coke for de- 
livery after July, which would make the price $1.50 
per ton on cars at the ovens. Other grades of coke 
will likely be advanced in proportion. This action 
will be far-reaching in effect, and will tend to 

- further stimulate prices on all grades of manufac- 

tured iron and steel. It may also lead to further 
improvement in wages. 

Connellsville, Pa., has a ‘‘Greater Connells- 
ville” boom. It is announced that six manufac- 
turing establishments will be located there, in- 

eluding a tinplate works employing 400 skilled 

workmen, a boiler works, knitting factory and a 
brussels carpet and rug factory. 

The Baltimore Manufacturers’ Record says: 
‘©The world has 85,000,000 cotton spindles, one- 
half of which aré in Great Britain alone. This 
country has about 16,000,000, and the south has 
nearly one-fifth of these, or 3,000,000. And yet the 
south raises over 60 per cent. of the world's total 
cotton supply. The field for an increase in southern 
cotton mills is unlimited. It would take an invest- 
ment of over $1,200,000,000 to build mills enough 
to consume the entire cotton crop of the south, and 
when manufactured this cotton would command for 
the south over $1,000,000,000 a year instead of sell- 
ing for about $350,000,000, as it does now in its raw 
state.” 

The Amalgamated Iron, Steel and Tin Workers 
at Cleveland adjourned June 1 to meet in Birming- 
ham, Ala., next year. 

The Chattanooga Tradesman says: ‘‘ The coun- 
try is making at the rate of 8,000,000 gross tons of 
{ pig iron a year, and in April consumption ran 
ahead of production 25,000 tons. Nobody can mis- 
take the meaning of sucha condition. Times are 
surely improving.” 

A Toledo dispatch says several of the largest 
stove manufacturers of the United States met here 
June 5 to take initiatory steps toward the organiza- 
tion of a stove trust to ‘‘ control the stove output of 
the country.” 

Reports to the Chattanooga Tradesman show an. 
advance of 25 cents per ton has been made in the 
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price of southern pig iron, and had a good effect 
on business, as was shown in an increase in buying 
orders, Lumber is now quite active. The falling 
off in the export demand has been met by large 
orders from the eastern and central markets, 
which are now keeping the mills busy. The coal 
miners have had an active week, and prices are well 
sustained. No labor troubles and a large demand 
for outputs make the future of the coal industry 
encouraging. 

Iron manufacturers in western Pennsylvania have 
refused to grant the demand of the Amalgamated 
Association for a $4.50 puddling rate. 


Commercial. 
The cotton crop movement for nine months of 
the past four seasons, as reported by the New 
Orleans Cotton Exchange, is as follows: 












1895. 1894. 1893. 1892. 

September... .-..--<-.- 654,753 505.249 536,278 832,317 
October ....- ~ 2,123,609 1,647,369 1,462,798 2,030,643 
November _ -. 2,167,105 1,675,041 1,482,928 1,919,272 
December  - - - 1,967,540 1,638,433 1,308,451 1,663,854 
January ....- . 1,001,440 788,080 565,752 762,339 
February... 22.51 u «+ 553,208 362,436 418,136 748.529 
March 585,813 300,343 295,762 437335 
April . 323,890 249,450 202,437 271,570 
May ..- 142,727 140,834 148,655 195,353 

Total in sight June r.. 9,520,085 7,307,235 6,421,197 8,861,218 

Total crops ...--.---- . 71549,817 6,700,365 9:035:379 


Governor Morton has signed the bill to establish 
pier and bulkhead lines around the entire shores of 
Staten Island, as authorized by act of Congress in 
1888. The bill is said to be in the interest of the 
Baltimore & Ohio Railroad, and that company 
may finally utilize the island as a terminal. 

The committee appointed to investigate the de- 
partment stores of Chicago made its report to the 
Illinois legislature this week. The report denies 
that the department-store system saves money to 
the consumer, claims that the system of employ- 
ment of women and children is very injurious to 
their health, prosperity and morals, and that the 
massing of all classes of goods is detrimental to 
general commercial interests. 

At Philadelphia iron prices are firm, and ‘ would 
be higher,” says the Press, ‘if there was anything 
to sell, but everything is so close up that it is diffi- 
cult to secure a quotation, unless for small lots and 
to regular customers. Mills that have been closed 
for two or three years are preparing to resume 
work, and there is little doubt thata considerable 
increase in production will be made, although it is 
not likely to exceed the demand, which is steadily 
growing, and will probably soon assume its old- 
time proportion. Cost of production will be 
higher, so that prices will have to be adjusted ac- 
cordingly.” 

The American Wool Reporter says: ‘‘ The feature 
of the week in the New York wool market is the 
sale of about one and one-half million pounds of 
Valparaiso. This lot was consigned to two man- 
ufacturers, and was by far the largest sale that has 
been made in this market for some time, and com- 
ing at this time is certainly a very remarkable 
transaction. The sales in New York for the week 
amount to 2,280,000 pounds.”’ 

New York next November will vote whether the 
state shall expend $9,000,000 in the improvement of 
the Erie-Canal. Delegates from many commercial 
bodies met at the Produce Exchange Wednesday to 
arouse public opinion to the necessity of this ex- 
penditure. A campaign committee, consisting, 
among others, of ex-Mayor Franklin Edson, ex- 
Senator Sloane, Alfred Bomer, Frank R. Gardner 
and A. R. Smith, was appointed. 

According to the Manufacturers’ Record, the 
southern states ‘‘spend $100,000,000 annually for 
corn, bacon and other food supplies which might 
as well be raised at home.” 

The Prairie Farmer estimates winter and spring 
wheat for 1895 at 446,000,000 bushels. Afterwards 
the Orange Fudd Farmer placed the crop at 434,- 
000,000 bushels. 

The Philadelphia Press thinks ‘‘ the wheat crop 
will be less this year than last, but at least 20,000,- 
coo bushels of this shrinkage is due simply to the 
fact that this much wheat is grown more cheaply 
elsewhere. Our wheat crop is smaller by taking 
2,000,000 acres out of wheat growing; but the 
world’s supply of wheat is not reduced by this 


amount.” 
The N. K. Fairbank Company, Chicago, report 


295,700 tierces of lard held in Europe and afloat 
and at leading packing points in the United States 
on June I, against 276,683 tierces a month ago and 
127,482 on June 1, 1894. Stocks in Europe and 
afloat only amounted to 166,000 tierces June 1, 
1895, to 179,500 tierces one month ago, and to 
89,500 tierces one year ago. 

At the annual election at the New York Cotton 
Exchange this week the following were elected 


officers for the ensuing year: President, Reinhard 


Siedenburg ; vice-president, Gustavus C. Hopkins ; 
treasurer, Walter T. Miller; managers, Walter C. 

































Hubbard, Meyer C. Lehman, John L, Bullard, 
“Theodore P. Ralli, Robert H. Rountree, Robert P. 
McDougall, S. J. Harding, William Ray, William 
Hohr, Isaac B. Froeligh, Thomas H. Robinson, 
W. J. Hochstaetter, George Bronnecke, William 
Tubbs, J. T. Gwathmey; trustee of the gratuity 
fund, to serve three years, Robert H. Rountree; 
inspectors of election, James W. Moses, Charles 
Criss, James W. Wenman. 

The annual election of officers at the Produce 
Exchange resulted as follows: President, Henry 
D. McCord; Frank Brainard, vice-president ; Ed- 
ward C. Rice, treasurer; board of managers, Frank 
H. Andrews, James B. McMehon, Henry McGee, 
Perry P. Williams, James Doyle and Elliott iss 
Barrows. 

The new American line steamer St. Louis sailed 
from New York on Wednesday on her first voyage 
to Southampton. 

Estimates of cotton acreage planted this season 
confirm early reports of heavily reduced area 
devoted to the staple. The acreage, as estimated 
by the Hinancial Chronicle, is 11.6 per cent. smaller 
than 1894, the total area being 17,767,663 acres, 
against 20,107,247 acres last year. 


Financial. 


The Daily Stockholder presents the following 
table of June disbursements for the past four 
years : 


1895. 1894. 1893. 1892. 
Bonds. .----- $5 41,224,153 $519,696,155 $634,889,910 $657,738,556 
interest 27. 14,780,015 14,346,875 = 17,304,057 18,118,176 
Stocks ...--. 382,636,335 37814731335 368,606,835 452,973,296 
Dividends ... 95597>222 9,681,317 9,201,955 10,221,706 
Total dis'ts.. 24,377:237 24,028,192 26,506,012 28,349,882 


The amounts disbursed by outside corporations 
will bring the total up to $30,000,000. 

The following securities were sold at auction this 
week at New York: 


Lake Shore & Michigan Southern 2d 7 per cent.. 
Chicago, Milwaukee & St. Paul (La Crosse & Dav- 
enport Division) rst 5 per cent...---.---------- 


$13,000 


121% 
$5,000 





$s,000 Chicago, Burlington & Quincy S. F. 5 pe 
$5,000 New York & New. England 1st 7 per cent F 
$5,000 Toledo & Ohio Central rst 5 per cent.-...-.--.-- 
$8,000 Essex Passenger Railway Co. consol’d 6 per cent.. 1114 
$8,000 United New Jersey Railroad & Canal Company's 
1st'6 per cent.......--------------------0---- 11358 
$1,000 New York, Lake Erie & Western 4th 5 per cent... 1124 
$0,000 Jefferson Railroad 1st 5 per cent---...----------- 1054 
$1,000 City of Brooklyn Water Loan 6 per cent.---.---.- 10244 
$6,000 Columbus & Toledo rst 7 per cent. ......-------- 120% 
$3,000 Kings County Elevated 1st 5 per cent...---.----- 81 
$5,0co Eastern of Minnesota 1st 5 per cent...-.--------- 103% 
$5,000 St. Paul & Duluth 2d 5 percent...--..-.--------- 104 
$10,000 Long Dock Company consolidated 1st 6 per cent . 130% 
$3,500 New York Central & Hudson River 4 per cent. - 102@10214 
$5,000 St. Paul, Minneapolis & Manitoba (Montana Exten- 


gion) xst:4 per cent..7.-2.. 25. 2---=---54-25---5 873% 
Chicago, Burlington & Quincy 5 per cent 104% 
Shares Chemica] National Bank_.....--.----- 4195@ 4205 


$8,000 


cs) 


ico Shares New York, Lackawanna & Western.....-- 1164 
149 Shares Pennsylvania Railroad. ...-..-.---------- 10534 
8 Shares United New Jersey Railroad and Canal Co's 250% 


Shares Rensselaer & Saratoga. -..-.-..----------- 183 
Shares Canada Southern. ._--.-- .-.-------- - 53% 


117 
200 











x Certificate New York Produce Exchange, all assess- 
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dend of 1% per cent. on its preferred stock, payable 
July 5. 

The Chicago & Eastern Illinois Railroad Com- 
pany has declared a quarterly dividend of 1% per 
cent. on its preferred stock, payable July 1. 

The American Sugar Refining Company on 
Friday declared its regular 3 per cent. quarterly 
dividend on the common stock, and 1% on the 
preferred. 






Railroads. 

The following annual meetings are announced: 
Chicago & Northwestern... ......----+---e0es +e e+ ene eeee June 6 
Des Moines & Fort Dodge. -.......-----.---- June 6 
Duluth, South Shore & Atlantic..........-.. Tune 6 
Chicago, St. Paul, Minneapolis & Omaha... .- June 8 
WhIEEOMYL EOCUO, Ue wo cade ar dose omar ews June 12 
*St. Louis, Iron Mountain & Southern - June 12 
Oregon Improvement Company. --.-.- --June 17 
North American Company. ........---.----+------+-+-+- June 19 


* Special. 

President Ingalls, of the Chesapeake & Ohio 
Railroad, has sent a letter to President Roberts, of 
the Pennsylvania Railroad, chairman of the com- 
mittee of presidents of the Trunk Line Association, 
advising him of the willingness of the Chesapeake 
& Ohio to become a member of the association. 

The Chicago, Rock Island & Pacific Railroad 
Company reports for the year ending March 31: 
































, 1895. 1894. 1893. 

Gross earnings -.------ $17,420,816 $21,039,073 $20,971,110 
Operating expenses... 12,682,261 14,977:479 15,083,688 
Net earnings..... $4,738,555 $6,061,594 $5,887,421 
Other income ..-..--.. 15,644 43,038 60,c00 
_ Total income..... $4,754,199 $6,104,632 $5,947,421 
Fixed charges.....-.. 4,171,068 4,049,001 3,889,368 
_ Balance.......--. $583,131 $2,054,731" $2,048,053 
Dividend --..--.-s.s- 15384,674 1,846,232 1,846,232 
Deficit-2-o- see $801,543 Surp. $208,499 Surp. $201,827 


The troubles between the Seaboard Air Line and 
the Southern Railway & Steamship Association have 
been adjusted. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 38,909 tons, against 
47,215 tons the previous week and 49,417 tons the 
corresponding week of the previous year. 

The Atlanta & Florida Railroad, running from 
Atlanta to Fort Valley, a distance of 104 miles, was 
sold at auction in Atlanta this week. 

Judge Gilbert, in the United States Court at 
Portland, Ore., on Monday signed the order ap- 
pointing John M. Egan receiver of the Oregon 
Short Line, thus detaching the road from the Union 
Pacific system, and granting authority to issue 
$750,000 receiver's certificates to pay interest on 
bonds due. ‘‘ This is the last step in the attack on 
the Union Pacific system, and the separation of the 
Oregon Short Line virtually means the dismem- 
berment of the big road.” 

On account of the settlements between the Sea- 


47 Shares Delaware & Hudson Canal Company 1285g 9 ; . 

4o Shares Wagner Palace Car Company .. -.--. 165% @ 166 board Air Line system and the Southern Railway 
roo Shares Consolidated Gas Company of Baltimore . 61% | and Steamship Association, the fare from Balti- 
200 Shares Standard Consolidated Mining Company . 2% 5 é : “I < 

$5,000 Northern of New Jersey 6 per cent.-..-- ..------ r16% | More to Atlanta, Ga., which is now $8, will on 
$10,000 Nyack & Northern 6 per cent. ...-..---~---------- 106% ; 
97 Shares Merchants’ National Bank. Pee nat June Io be restored to $18.70. This change ap- 
12 Shares National Bank of the Republ _... 152% | plies to all other points where reduced rates are in 
66 Shares Manhattan Company Bank. . -- 190% 
go Shares Bank of New York, N. B. A. 220 effect. 
17 Shares Corn Exchange Bank.-..-.-. -- 285% Q i 
eRe cee (an Covey. ®. . The governor of Massachusetts has signed the 


amended bill providing for the reorganization of 






















ments paid cs oge. --seai-boas Wo oe geese == 
Milwaukee, Lake Shore & Western (now part of 
the Chicago & Northwestern Railroad) 6 per 


the New York & New England Railroad Company 
in Massachusetts. 


$1,000 


Gent. incuMe. 22s au se nc us Sec eseesnse-sesr a9¢ 106 
so Shares Tenth and Twenty-third Street Ferry Com- Foreign Business News 
pany of New York........---..---+-----+----- 87% a 


a 


Shares Edison Electric Illuminating Company of The Chilian minister in Washington has received 


Brooklyn. .-.....-.------------++-------+*--s- 1094 ” ose : 
5 Shares Trow Directory Printing and Bookbinding a dispatch from the Minister of Finance stating 
Company, preferred. ....-.-------------------- 53 Q ili “ i i i a = 
soi encaahes te ley Mabiotetiodbdeaie tide asi 18% that Chili has ‘‘ returned with satisfaction and. con 
$<,000 Philadelphia & Reading Coal & Iron Company 5 fidence to the gold standard. 
yi 5 


per centio.. 2.2L. est 2s RG cate aes ae oe = 

25 Shares National Union Bank.......- ---- s 

1,000 Shares American Art Publishing Co 
$5,000 Central Railroad of New Jersey 5 per cent. general 

mortgage gold bonds, due 1987.-.---- --------- 117% 

20 Shares Brooklyn City Railroad Company, $10 each 16854 


The Cleveland, Cincinnati, Chicago & St. Louis 
Railroad Company has declared a quarterly divi- 
dend of 1% per cent. on its preferred stock, payable 
July r. 

The Columbus, Hocking Valley & Toledo Rail- 
way Company has declared a semi-annual dividend 
of 2% per cent. on the preferred stock for the half 
year ending June 30, payable July r. 

Mr. Edward D. Adams, who has recently returned 
from Europe, states that he conferred in London 
with Mr. Morgan, representatives of the Deutsche 
Bank and Great Northern interests; that he also 
conferred in Berlin with four separate Northern 
Pacific committees, ‘‘and that he has returned 
with full authority to continue the preparation of a 
plan for the reorganization of the Northern Pacific 
Railroad Company.” 

The Delaware & Hudson quarterly dividend of 
1% per cent. on the capital stock of the company 
will be paid on June 15. 

The Commercial Cable Company has declared a 
quarterly dividend of 1% per cent., payable July r. 

The Southern Cotton Oil Company has declared 
a dividend of $3 per share, payable June 15. 

The Chicago & Northwestern Railroad Com- 
pany has declared a semi-annual dividend of 1% 
per cent. on its common stock and a quarterly divi- 


The petroleum destroyed by fire at Hamburg 
last week was valued at $2,500,000. 

The Railroad Gazette says ‘‘it is a peculiarity of 
Russian railroads that their stations are generally 
two miles or more distant from the towns and 
villages which they serve. This is said to be on 
account of the danger of fire, the houses in small 
places generally being thatched with straw. But 
this does not apply to the cities, whose stations also 
are usually remote. Just now a movement is on 
foot to establish stations near the business centers 
of the chief places on all new lines.” 

A Nicaragua dispatch states that “ the com- 
mittee of engineers appointed by President Cleve- 
land to examine the plans and route of the Nicara- 
gua Canal have been much pleased with what they 
have heard and seen of the condition of the canal 
work. The canal line has been cleared between 
the lake and the western terminus, and the work of 
clearing the route from Greytown to Ochoa is nearly 
completed.” 

The United States consul at Shanghai “* attributes 
the falling off of Chinese importation of domestic 
cotton from the United States as well as from 
Great Britain to be due to the increase of the manu- 
facture of cotton cloth by Japan and China.” 

It was announced this week that the Scotch com- 
panies had entered into a three years’ agreement 
with the Standard Oil Company, the effect of 
which is to advance the price of candles and Scale 
the price of oil. 
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RECENT LEGAL DECISIONS. 


Prepared expressly for BRADSTREET'S.] 


Date of Tariff Law. 

The tariff law of 1894 went into effect on August 
28, the date at which it was promulgated by the 
Department of State as a law without the Presi- 
dent's signature, and not on August 1, the date 
fixed in the act itself for taking effect, according 
to a decision rendered this week by the Supreme 
Court of the United States. 


Bank—Set-off—Insolvent. 
The Kentucky Court of Appeals held, in the 
recent case of The Merchants’ National Bank vs. 


Robinson et al., that a bank has no right to set-off 


against a depositor's check the amount of an un- 
matured note which it holds against the depositor, 
although the depositor is insolvent and the bank 
will otherwise lose its debt. 


Insolvent Debtor—Assignment—Set-off. 

The Supreme Court of Minnesota held, in the 
recent case of The Northern Trust Company ys. 
Healy, that where for the purpose of using the 
same as a set-off, the debtor of an insolvent pur- 
chased a debt due from the insolvent to a third 
party when he had reasonable cause to believe that 
said insolvent was insolvent, and on the following 
day the insolvent made an assignment for the 
benefit of his creditors under the insolvency law ot 
the state, in an action by the assignee against 
said purchaser to recover the debt due from him to 


the insolvent, such purchaser could not set off 


against such assignee the debt he had so purchased. 





Insolvent—Creditor—Release. 

The Supreme Court of Georgia held, in the 
recent case of Dickinson Furniture Company et al. 
vs. Beach et al., that there is no statutory provision 
in Georgia permitting a creditor to share in the 
proceeds of the estate of an insolvent, without filing 
a release, on the ground that the insolvent con- 
tracted the debt by means of false representations 
and fraudulently; and in the case before it the 
court held that the petitioning creditor was not en- 
titled to share in the proceeds of the insolvent 
estate, without filing a release, on the ground that 
the insolvent, a partnership, failed to keep books of 
account or records from which its true condition 
could be ascertained. 


Constitution—Liquor—Prescriptions. 

The Supreme Court of the United States has 
affirmed the judgments of the Connecticut courts, 
sustaining the law requiring druggists desiring to 
use liquors in the dispensing of prescriptions to pro- 
cure a license therefor. The decision was rendered 
in the case of one Gray, a druggist of Groton, who 
was fined for violating the law, and endeavored 
to secure a reversal! of the judgment on the ground 
that the law was in violation of the XIVth Amend- 
ment to the constitution, in that the law rendered 
partially useless a pharmacist’s license previously 
granted him, thereby depriving him of the use of 
his property without due process oflaw. The court 
held that there was no trespass upon any of Gray's 
rights under the X[Vth Amendment or under the 
state constitution by the imposition of the fine. 





Contract —Merchandise—Rescission. 
The Kentucky Court of Appeals held, in the re- 
cent case of Holland's Assignee et al. vs. Cincinnati 
Dessicating Company, that where a merchant en- 
tered into a written contract, agreeing to purchase 
of a manufacturing company certain amounts of 
merchandise and to use reasonable efforts to sell 
the same, the company agreeing to furnish the 
goods at specified prices, the contract fixing the 
times of payment and providing that the failure 
of either party to comply with the conditions of 
the contract should be deemed sufficient cause for 
rescission, a rescission of the contract because the 
purchaser had put it out of his power to pay by 
making an assignment for the benefit of his credit- 
ors could only have the effect to release the com- 
pany from obligations in the future, and could give 
it no right to recover goods already delivered, the 

title to the goods having passed upon delivery, 





Homestead—Debtor—Exemption. 

The Supreme Court of Minnesota held, in the 
recent case of Howe vs. First National Bank of 
Shakopee et al., that the homestead law of the 
state exempts from execution as the homestead of 
the debtor any quantity of land not exceeding in 
amount one-half acre, to be selected by the owner 
thereof ‘‘within the laid out or platted portion of 
any incorporated town, city or village having less 
than 5,000 inhabitants, and the dwelling house 
thereon and its appurtenances owned and occu- 
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pied” by him. In the case before the court the 
debtor owned several adjacent lots exceeding in 
area one-half acre, in the laid out and platted por- 
tion of such a city; a part of this tract was covered 
by her dwelling house and its appurtenaces, an- 
other part by a brick store owned by her, and not 
a part of or appurtenant to the dwelling house. 
The court held that in selecting her homestead she 
could not reject a part of the dwelling or its appurte- 
nances for the purpose of including in her selection 
the brick store; that when more than one-half acre 


was included in the appurtenances and the land 
covered by the dwelling house, she could reject a 
part of the appurtenances for the purpose of select- 


ing another part, but that she must make her selec 
tion in a reasonable manner, and not carve it out 


of the front part of a number of platted city lots of 
the ordinary depth, thereby leaving the rear part of 


the lots without any means of access except through 


an alley; and that, under the circumstances of the 
case, it was not error to require the insolvent debtor 


to include all of the dwelling house in her selection, 


though a few feet of one wing of the same was on 


land of which she owned only an undivided half. 
The court held, however, in another case between 


the same parties, that so far as section 17, chapter 


184, of the general laws of 1885, attempts to exempt 


the insurance moneys there mentioned from the 
creditors of the beneficiary, when such moneys are 


a gift to such beneficiary, for which she parted with 


no consideration and by reason of which her cred- 


itors are not injured, said section is constitutional. 





Insolvent Corporation—Misappropriation. 


The Supreme Court of Georgia held, in the re- 
cent case of Pullman & Co. vs. Ellis et al., that 


where the corporators of an insolvent mercantile 


corporation, having the full and absolute control of 


its affairs, had wrongfully misappropriated its assets 


so as to put the same beyond the reach of its cred- 
itors, these creditors might, though the claim of 


each was separate and distinct from those of all the 
others, unite in an equitable petition for the pur- 
pose of subjecting these corporators to individual 
liability because of such misappropriation, and to 
this end of obtaining an accounting by them for 
the assets thus misappropriated ; that the corpora- 
tion itself was a proper party co-defendant to such 
petition, and that the gravamen of the plaintiff's 
petition being the misappropriation complained of, 
and it being alleged that such misappropriation 
actually occurred and was in law a fraud upon the 
rights of petitioners, it was not essential that the 
declaration should set forth distinct acts of actual 
fraud on the part of the corporators in making the 
misappropriation. 
Duty on Diamonds. 

The question whether diamonds are free or sub- 
ject to duty under the new tariff law was raised in 
the case of Kilbreth vs. Frankel et al., decided this 
week by Judge Townsend, of the United States 
Circuit Court at New York. The diamonds in the 
case were imported on September 15 last, and were 
assessed for duty by the collector of the port at 25 
per cent. ad valorem, under section 338 of the act 
of August 28, 1894, which says that precious stones 
cut but not set shall be assessed 25 percent. The 
importers contended that the diamonds were free 
under paragraph 467 of the free list of the act, 
which runs: ‘‘Diamonds; miners’, glaziers’ and 
engravers’ diamonds not set, and diamond dust 
and bort, and jewels to be used in the manufacture 
of watches and clocks." The board of general ap- 
praisers held that diamonds were free, but Judge 
Townsend reversed this decision, saying: ‘It is 
admitted that the articles are ‘diamonds cut but 
not set,’ and that they are ‘precious stones.’ The 
position of the word ‘diamonds’ at the head of 
paragraph 467 in the free list, printed in the same 
type as the rest of the paragraph and followed by a 
semi-colon, of itself raises a presumption that Con- 
gress thereby intended to place all diamonds upon 
the free list. The rest of the said paragraph and 
the language of paragraph 338 forcibly suggest a 
contrary intention.”” The judge held, among other 
things, that diamonds are otherwise provided for in 
the act, and therefore are not included in the free 
list, and that the phrase “precious stones of all 
kinds, cut but not set,’’ not only conceGcedly covers 
diamonds, but is a specific provision, and the only 
provision for cut diamonds, adding: ‘ And, finally, 
if the word diamonds in paragraph 467 was any- 
thing more than a sub-heading, there would have 
been no necessity of adding thereafter in the same 
paragraph the different kinds of diamonds, such as 
miners’, glaziers’ and engravers’ diamonds. No 
sufficient reason has been suggested why, if all dia- 
monds were to be free, Congress should have 
specifically provided for miners’, engravers’ and 
glaziers’ diamonds, cut but not set,” 





BUSINESS NOTES. 


Tacoma’s Activity. 

The Mississippi Valley Lumberman says: ‘‘ The 
number of men employed in the various manufac- 
turing industries of Tacoma, according to a recent 
statement, is 50 per cent. larger than it was at this 
time last year. Nearly every establishment has in- 
creased its number of employees owing to increased 
business, and still it is reported that times are not 
improving much on the sound. Yet they are get- 
ting better all the time.” 





International Railway Congress. 

The London Lxgineering Review says: ‘‘ Next 
month the International Railway Congress will 
meet in London, and it is unquestionably an event 
of importance in the engineering world. It is not‘ 
however, by any means so important as it might be 
made, if the promoters secured the codperation of 
a large number of Amercian roads. Only about 
half a dozen of these roads out of many hundreds 
will be represented. Vhe congress has been de- 
scribed by its president for the current year asa 
‘permanent scientific association of railroad ad- 
ministrations, sending delegates of their officers to 
periodical reunions.’ The proceedings of this con- 
gress are usually very lengthy, those of the 1892 
meeting extending to over 5,000 printed pages.” 


To Stimulate Exports. 

The Boston Yournal of Commerce says: ‘ Several 
New York firms that are engaged in the export 
business have formed an association for the pur- 
pose of engaging men to act as agents for them in 
the different foreign countries where they have 
business to some extent at the present time. They 
intend that their representatives, or these agents, 
shall reside in these countries and devote their 
entire time to the extension of their business. This is 
a very important move and one in the right direc- 
tion, and we fully believe it will succeed in our 
rapidly gaining a foothold where at present we have 
little, if any, business. It is important to have men 
in those localities where we wish to capture trade, 
for in doing so they are able to understand pre- 
cisely the class of goods we should make and the 
manner in which they should be put up.”’ 





British Iron and Steel to the United States. 
In the following from returns to the London 
Board of Trade are the figures on exportation of 
British iron and steel to the United States for the 
month of April and for the corresponding month in 
1894. ‘The statistics for the year so far, together 
with the first four months of 1894, are also given: 

















——April—~  —4 months 

Tons, Tons, Tons, Tons, 

1894. 1895. 1894. 1895. 

Wigton ts pias. hea coe ea eee 1,093 1,268 4,06r 3,639 
Bar, angle and bolt iron. ........ 113 48 398 368 
Railroad iron and steel.._....... ake Hore sen ease 
Hoops, sheets and boiler plates. - 527 192 3,585, 422 
Tinned plate and turned sheets.. 13,210 15,916 613,826 76,516 
Wid irons. oes ene Spe eee 109 ede 709 354 
Steel, unwrought ...... 1,284 724 4,223 4,966 
Wire, iron and steel........ 299 498 1,219 1,847 
Black plate for tinning cues, xyOC0 s=s= 31,947 
PE OtANS io ma Seciie pinta Saami 16,635 20,556 76,02% 95,509 


Comparing these for April with the correspond- 
ing month last year, an increase of more than 23 per 
cent. is seen. 


Decline of Natural Gas Supply. 

The Philadelphia Record says: ‘‘ Natural gas was 
not a factor of very great importance in the Pitts- 
burgh district until early in the eighties, and the 
point of greatest consumption was reached in 1888, 
after which the decline began. * * * In the 
period of its largest use the natural gas consumed 
in Pennsylvania, measured on this basis, was valued 
as follows: 1885, $4,500,000 ; 1886, $9,000,000 ; 1887, 
$13,749,500; 1888, $19,282,375; 1889, $11,593,989; 
1890, $9,551,025; 1891, $7,834,016; 1892, $7,376,- 
281; 1893, $6,486,000. * * * The diminishing 
supply and the consequent increase in cost have 
necessitated the abandonment of natural gas by 
most of the large manufacturing establishments in 
the Pittsburgh district, and its use is being more 
and more restricted to domestic purposes. * * * 
In Ohio the supply of natural gas has fallen even 
more rapidly than in Pennsylvania. * * * Not- 
withstanding the abundance of the present supply 
in Indiana, there is no assurance of its continuance 
for a longer period than in other states, and a 
return to fuels more stable, if less convenient, is 
merely a question of time.” 


Exports of American Pig Iron. 
The Chattanooga 7vadesman says: ‘‘The ex- 
port (of pig iron) experiment projected by the Ten- 
nessee Coal, Iron & Railroad Company is taking 


Another: it will finally pay the company a fair 
profit, and lead to a large general export of raw 
iron from this country to European and other coun- 
tries. The very nature of the situation forces a 
reasoning mind to this last conclusion. The world 
must buy a good deal of its iron from the United 
States in the near future, because the world can’t 
get its iron anywhere else. All the rest—tariff, 
means of transportation and carriage rates—are 
mere details, and may be left for time and expe- 
rience to settle."’ 


That San Francisco Wheat Sale. 

A San Francisco telegram states that the largest 
wheat transaction ever recorded in that city took 
place in the office of the administrators of the estate 
of James G. Fair» It was the transfer of 179,600 
tons of wheat of the Fair estate to four firms and — 
the payment of $3,053,200 cash. Certified checks 
upon four banks of that city were given. The sale 
had been confirmed by Judge Slack, May 4. The 
buyers were George W. McNear, Eppinger & Co., 
Balfour, Guthrie & Co. and Girvin, Baldwin & 
Eyre. The price named was $17 per ton. After 
checks had been passed orders upon the warehouses 
in which the wheat was stored were given. The 
commission allowed by the court on the sale was 
$89,000. ‘‘ The buyers have control of nearly all the 
ships in port, and they have given orders to have 
them loaded as fast as possible for Europe.” 





Melloid, a New Alloy. 

The London “Engineer, May 3, describes a new 
alloy which has just been brought out by the Phos- 
phor Bronze Company, and is said to justify its 
right to be called new, by possessing qualities not 
previously found in any of the bronzes. It is the 
invention of the company’s engineer, Mr. Bull, 
already known as the inventor of Bull’s metal. 
Melloid may be described as a malleable bronze; 
it is a mixture of copper and tin, which is entirely 
free from zinc, aluminium or iron, and it differs 
from phosphor bronze, manganese bronze or Bull's 
metal, in being tough and ductile at all tempera- 
tures. Many descriptions of brass and bronze can ~ 
be forged or welded, but Mr. Bull states that with 
all of them there is a temperature at which they 
become brittle. This may vary from 400 to goo 
degrees Fahr., and when it is passed they again 
become tenacious and malleable, if their tem- 
perature be raised still higher. 





Russia’s Water Freight Traffic. 

The New York Railroad Gazette says: ‘‘ Very 
full statistics of the movement of freight by water in 
Russia are collected and published by the govern- 
ment. The rivers of Russia are important, and 
canal connections are made which supplement 
them. The grain and flour movement by water 
has decreased rapidly, having been, in tons: 


1898 oceoet we cee 
TE98. 6 ec eee 


2,725,200 2,194,200 
2,495,800 1,558,800 


In 1889 the quantity was equal to the weight of 
90,000,000 bushels of wheat, and nearly five-eighths 

of it was carried on the Volga, which is navigable 

for nearly 2,000 miles, and has one tributary branch, 

the Kama, navigable for more than 1,100 miles. It 

is on this stream where the chief falling off in the 

shipments has taken place, and it is said that the 

navigation of the stream is becoming more difficult 
than formerly, but there is a decrease on nearly all 

the streams. In 1892, of the total water shipments, 

exclusive of wood and timber (which make up five- 

eighths of the whole), more than one-third was 

petroleum and its products, and very little more 

was grain and flour. Next comes salt, while of 
coal only go,000 tons were carried by water.” 


The Canadian Northwest. 

Immigration, says the Edmonton (Alberta) But- 
letin, has commenced in earnest; every train is 
getting Jarger. During this month 370 settlers 
have arrived and settled north of Calgary, and this 
in the month when nothing more than locating the 
land and perhaps getting out a few logs or fence- 
rails can possibly be done. The bulk of these 
settlers have come from the western states, our 
nearest neighbors, and are people who know ex- 
actly what the country is like before coming, having 
either sent delegates to inspect the country’s re- 
sources or having heard from their friends’ who 
have been here before them. These settlers are 
not coming empty-handed. Thirty-four carloads of 
stock and effects were hrought in by them. There 
were 85 settlers on last train leaving Calgary, over 
half of whom came through to Edmonton. Twelve 
of these came from Ontario, four from England 
and 69 from different parts of the United_States, as 








shape, and it cannot be long before we shall know follows: Forty from Minnesota, twenty from Da- 
how favorably it starts off. We take leave to make , kota, one from Nebraska, one from Iowa, three 
one prediction concerning the business: it will in- from Michigan, three from Washington and one 
yolve the loss of no money by the company, from Wyoming;Territory. 
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_ PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895. 
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' 40,000,000 || -------- es ech 51245 5%] 2%|| 7 234|| North American Company - 5%| 5%| S%\| 534) 53%] 531] 6 6 6 3%| 5%| 536|| 356] 534) 5961] 546] 5&| 538 
49,000,000 he 2,948 6\% 3% 8% 244|| Northern Pacific .........- se a oo 5%| 5%! stell 556] 5%] 5%]|| 5to| 536] 536] 5% 334 5H | at 5 5 
35,026,428 eek ac! 51407 23¥%| 12%|| 27 13 Northern Pacific pref - . .|| 19%| 18%%| 19 1934| 189g] 19¥@]| 193¢| 19 r9¥4|| 1834] 1844] 1844]| 1814] 1834} 183g 18% 173%| 183% 
15,000,000 || -...---- soc. ||Monthly 68 14 64%|| 10%] 8%|| Ontario Silver Mining .--...--...-.-...-. ae Meee cipe=c Bee lhoe eel fy 8 10%] x0] roll] gi] Bh, 84, ee ae ahh Se 
7,000,000 10,589,000) 1 es 1,395 19!4| 10 14% Oregon Improvement Co. common...._._- 14 1344] 14 14%| 144% 144 144%) 14%4| 14%|| 14 14 14 Ss 4 mit 12%| 12%] 12% 
24,000,000 22,844,000 r44||Q. July. 4,639 30 10 30%! 17 Oregon Railway & Navigation ...... a) ee i = ~E re ar LS aa Bs. 28 28 28 30%] 28 30 OP Tate ee La 
| 26,033+719 50,179,000 om eens 10% 4% 9% 3%4|| Oregon Short Line & Utah Northern. | 5 xe ce 20 os << =. a5 > > = wa 5%| s%| 5% = 
20,000,000 || -------- I 14,272 24 13 3°%| 20 Paqisc Mail, 2.35.55. =--sesnswncas |] 30 | 29 | 29%|| 3044] 2934] 30%4]| 3014] 29 | 29%4|| 2934] 2844) 2834|| 290 | 2845] 20 2g | 28%| 28% 
8,838,800 5717i075|) 334 |) --<s-<=- 3 1,225 6%| 24 i, 2%|| Peoria, Decatur & Evansville. 64%| 6Y%| 6Y4!| 6 6 6 aud eet ae 64%| 6 6%4\|| 6 3%| 6 5 
40,141,361 145,075,018) eS 60,765 23%| 13%|| 21% ie Philadelphia & Reading. -........ .|| t9¥%| 18%] 19 195¢| t9 | 19%|| 1914] 18%] 1844|| 183g] 17%] 183¢|| r7 | 1656] 167!|| 1634| 159¢| 169% 
Beads TIKI | ben anal Grcan SIL. cesses: ee 500 214%| x0lg|| 22% Pittsburgh, Cincinnati, Chicago & St. L...|| 1944] 194] 19%4|| 20 19%] 20 ae ae bys 20 20 | 20 ie oe be dia aaah ee 
44,122,000 e ry Sens i : -: 
22,642,426 2 55° 54 4r%!| 54 pa Pittsburgh, Cincinnati, Chic. & St. L. pref. .|| 52%] 52%] 52%|| 52 52 52 >< aA is me 53 a 51 51 51 513%4| 51%4| 51% 
5,000,000 per seh ope) en fal | eee ese se see 35 20 33%] 27%4|| Pittsburgh & Western pref__.... S209 EN Ea Wee fra Fi ew Ee ae ee . - ee 25° as 
36,000,d0o || -.------ z 2 1,373 174 152 177 153 Pullman Palace Car Company - 173 |173._-|173. |\17234|27244|47234| 1173 |17244|173 ||273 |473 [173 3 3 -- ||r72%|x72 |x72 
10,000,000 15,200,000 = ene Ze a 19%| 15 Rio Grande Western...... ... ae a se os = 2 “ae (ue e am ae bs : w Ta es | 
6,250,000 bc? id = aoa eee = = _ 464%) 30 Rio Grande Western pref....... =a ro : et a af cf s] = a2 e at me 
10,000,000 9,076,000 1 Q. 22 118 109%|| 11714] 112%|| Rome, Watertown & Ogdensburg - | eo He a + +: -- ||[tzs [rts [115 == 3 2 
16,500,000 eBivosoecll saan Sil. Pinaaees a pt 1,510 5%| 3 77%| 4%|| St. Louis Southwestern --....... aloe hee. [les 7%| 7¥%4| 734\| 736| 7%| 7% 7 7 
20,000,000 cc tetc dace | Pilea ap ft | I eco - ae 4,290 Ir 7 17¥%|  844|| St. Louis Southwestern pref. 1534] 1534] 1534]| 16 15% 16 1644 16 16% 5 55 
7 _ 4,660,207 i 3,000,000 Lg Pees 100 28 22 31%| 18 St. Paul & Duluth ......... anh 2 a ae x8 oe : 30 | 30 | 30 eS a 
4579%,923 hori 2%4||M. & Ss. -+-- 95 85 95%| 80 St. Paul & Duluth pref. ......-.-. cies <a _ AS fe os uA 7 aa oe 
20,000,000 70,065,000 144||Q. May, 288 IL 100 118 | 103\%|| St. Paul, Minneapolis & Manitoba. a) = os -- |lxrz |xr4 [x27 |Ir16 [116 [116 
118,858,170 || ------- sda — 8,450 17%4|| 25 7634|| “Southern Pacific Go... en cs a 2 ‘|| 23. | 20%] 23 |] 25%] 2244] 25%4|| 25 | 24 | 24 
\ 119,900,000 94,000,000 ae oye 8,164 14%| x10%|| 14% Southern Railway Co. voting trust ctfs....|] 1334| 1344] 13%|| 1378] 13%) 1376|| 14 | 1376) 14 
50,000,000 res = aes 9.58 48%| 34%|| 4244] 2934|| Southern Railway Co. pref. 5 p. ct. T. C..|| 39%) 39 | 39 39'%4| 39 | 394a|] 39%| 3944] 39% 394 
20,000,000 10,038,200 j a — 13,538 20%| x4%l|| 29%] 13%|| Tennessee, C.1. & R.R. Co “|| 2934] 2834| 2834|| 29 | 2834] 29 || 2014] 2834] 2876|| 2844 I] 29 3 3 
1,000,000 as “*""Q|lJuly 15, '93) 4 ie & J. 100 7 62%4|| 9° 7 Tennessee, C. I. & R. R. Co. pref. Jf gu ae 6 a a ES ee La Fe ne 3 és 87%| 87%| 87% 
| 38,710,900 50,000,000]| 1.499 Gansceue e = 5 10,050 Ir 7 13%| 8%!| Texas & Pacific....-..-.-..-- 12¥%| 123%| 12%|| 1244] 12%] 1236|| 12%] 12 | 12 12%| 11%| 12 12%] 12 | r2il| 12 | x15¢} 11% 
} 6,590,000 7,250,000} 296 aaa ae a 250 11%| 2 4% %\| Toledo, A. A. & North Michigan ailPee =. aS =e ue af 3 3 = 3%] 3%] 3%|| 21] 244] 246]] 234] 234] 234 
| 60,868,500 123,833,%47|| 2,622 ||April 1, 84 | 4,240 224| 7 17%| 8%|| Union Pacific ......-..----.--.- “I} 1334] 1334| 1334|| 1394| 1336] 1334]| x4 | 1356] 1376]| 1346] 13%] 1376|| 1396] 1398] 1396] 13 121g] 13 
: 3157595082 15,673,000 == Bee = 300 6% 3 7% 34|| Union Pacific, Denver & Gulf . hae Ks as ¥ = a 63%) 6%] O%s|! 5%] Ste] Si]! SKM] Si] SMI! -- se 
/ 171992,300 a ese 23,961 23%| 5%|| 10%] 144||° United States Cordage...-.. “Il “334| 3%] 3%] 334] 3%| asl] 3%] 234] 236/] 2%] 224] 224] 234] 24] 2%]| 2%) 1 | 19% 
: 6,000,0c0 6,294,500 we Sooo 6,061 = = 23 6%|| United States Cordage gtd.. || 1x | 105g] 11 12 9 | xx44]| 114g] 10%] 10%|| 1014] 924] 9%]] 958] 9 9 84| 634] 6% 
| 7»311,720 Pa a 14,662 4n 814]] 14 2%|| United States Cordage pref . “I| 6%] 6%] 656] 624] 5%] 644]| 65g! 556] 576|| 596] 5%] 5%] 536 43%] 444i] 4 2%) 3% 
; 10,000,000 2 ||M. & N, 270 57 ar 45 36 United States Express - - - | Ihpat a ~ oe = =a 42 | 42 | 42 sis * = au | 40 | 41 41%] 4134) 41% 
| $60,000,000 - eee 11,102 12 8 24% 7 United States Leather* -.. .|] 224% | 214] 22 22 21%| 22 22\%| 2134] 21%4|| 204g] 21 21 214%| 20%| 21%|| 2134] 20% 
; 60,000,000 June ro, "95 I ase 59327 68%] 52%4|| 97%! 58 United States Leather pref* -l}95 | 95 | 95 95 | 95 | 95 9534| 9434| 9434|| 9434| 9344] 93%4|| 94 |} 9358) 94 94%| 93%) 93% 
20,166,0c0 Jan. 15, '95|}| 2%4|| | «--- 60,174 45%| 33 4 3754|| United States Rubber ------ “|| 47%| 46 | 4744] 48 | 46%] 47 || 4746! 44. | 4496)| 4422] 43, | 43 |] 44 | 42 4296)| 42% 407%) 41% 
19,400,500 Jan. 15, '95) ais & J. 45304 99%] 793%|| 98 or United States Rubber pref . |] 9644| 964] 964|| 97. | 97 | 97 97 | 963%| 96%] 97. | 9634] 97 98 | 97%! 97%|| 97%| 97 | 97 
peers | SE =o —— 5,110 534|| 934|  534|| Wabash.........------- | 9%] 9 o%l| 9%] 9 9%] 9%| 946] ol] 876] 8%] 831] 8M) 84) 8% 8% 834) 89% 
24,000,000 Nov. 5, ’81|| 1% 5 10,981 1854| 1244|| 20%] 1234|| Wabash pref ....-. .------ ‘|| 20 | 19%] 19%l] 2034] 20 | 20%]] 2044] 197! 1976|| 1998] 19 194|| 1934] t9 | 194@!| tog] 1824] 18% 
8,000,000 Soar ees ae a--- |[Jan. 15, '95]| 3 puree =a 132 128 105 111%4| 104 Wells, Fargo & Co. Express. aa ee -. |{10944/10844]tog34||r10 [x10 |110 35 we af a -- os -- 
--95¥370,000 14,801,364] ..-. ||April 15, ’95 1% $ 9,251 92%| 80%|| 9376] 86 Western Union Telegraph - - “Il 92%] 92%| 92% || 92%| 924@| 923%4|| 9336] 9244] 9224|| 9274] 92/4] 92 ¥l| 92%4| 92 92 Ml 92% | 91% 92% 
10,000,000 2474 eS es = Fe 12,425 14%] 9 154| 85¢|| Wheeling & Lake Erie ....- “|} 1436] 14%| 1434|| 1444| 14'4| 1436]| 1496) 1444] 2436)] C424] 1394) 14 14%| 1334| 14. || 13% 13%) 13% 
; 4,500,000 May ts,'94|] x ||Q. May. 475 51¥4| 32%] 48 32%|| Wheeling & Lake Erie pret. || epee | ian (eS a. | -- || 4534] 4554] 45%l1 -- | -- | -- 4556| 4556| 4556 | 4546] 4444) 45% 
: 32,000,000 628 Pe 2 esa sees 5g} 134 6%| 2%|| Wisconsin Central Company ........ AS | ee et, Pe as si = He “3 +: -- -- - -- - -- -- -- -- 
- = . 





* Unlisted.  f¢,Extradividend1%. =} Part omly issued, 
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LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING 


HIGHEST AND LOWEST 


PRICES 


AND 


AMOUNT SOLD FROM MAY 31, 1895, TO JUNE 6, 1895, 


BOTH INCLUSIVE. 


Corrected from the Official List of the N. ¥. Stock Exchange, 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 


May 1, 1895. 


i Indicates last sale occurring prior to May 1, 1895. 


GOVERNMENT SECURITIES. 
—lWeek ending June 6— 
Amt. sold. 











Last 

U. S. Government— sale, 

6s currency, 1898, J. J *109 
2 registered op., Q. M.. 96% 
4% registered, 1891,Q. M.. *99% 
44% coupon, 1891, Q. M...-.- +100% 
48 registered, 1907 . *112% 
48 coupon, 1925, ¢ 1239¢ 
4s registered, 1« *1214 
48 coupon, 1907, Q. 1134 
5s coupon, 1904, Q. 116% 
58 registered, 1904, Q. as *risly 





Total Government bonds. 


High. 


96% 
1235¢ 
113% 
11648 


RAILROAD SECURITIES. 


Atchison, Topeka & Santa Fe 





100 yr. gen. g. 4S, 1989... 72% 
Eng. Trust Co. ctfS........ 73 
100 yr. gen, g. 45, reg. 1989... 73% 
2d 244, 4g. Class A, 1989... 358 
2d.g. 4s, Class B..-........ t17% 
Nene. 5S, 1989 \.< ose ccne 244 
Col. Mid. con. gold 4s, 1940. *26 
Colorado Mid. 1st 6s, 1936... 724 

Atlantic & Pacific— 
Central Division, inc., 1922. . *4 
Western div., income, 1910. *5 
Guar. 1st g. 4S, 1937.--....- 50 
Baltimore & Ohio— 
Gan 55; 0088S =: = 5 - enews *112 
Gold, 1885, 5S, 1925 --- PEwe & > : 
Gold, 1885, 55, 1925, reg. .. *106 
Balt. & O. S.W.istcon. g.414 *100 


Balt. & O.S.W.1stInuc.5s,B. *23 
Central Ohio reorg. rt con. 


AAS AOAC nee women ain 104 
Balt.B.ist g.5s int. gtd,1990 103% 
Ak. & Chic. Junc, ist gtd. 

Sit LSS, ZOB0.~ === 2 no = 


rst 6s Parkrsb br., rg19.. 
Broadway & 7th Ave. 1st. - 
cde a ee eR ase 
Brooklyn City Railroad Co. 1st 
Bklyn Elev., rst gold 6s, 1924. 
2d g. 5S, 1915------ 
Union E. ist gtd goldés,1937 
Buff., Roch. & Pitts. g. 55,1937 
Roch. & Pitts. rst. m.6s,1921 
Roch. & Pitts. rst con. 6s, 1922 * 
B. Cedar R. & N. 1st 5s, 1906. 








Con. ast & Cc oh trust 55, 1934 






TowaCity & W'n 1st g.75,19 
Canada Southern— 
Guaranteed tst 55, 1908... -- 
BANGS, TOLG foe cmon = = 
ed reg. 5S, 1913 
Central Pacific— 
Gold bonds, 6s, 1895 
Gold bonds, 65, 1896 - 
Gold bonds, 6s, 1897 -- 
Gold bonds, 6s, 1898 
Land Grant Gold ss, 





W. Pacific bonds, 6s, 100% 
San Joaquin Br. g. 6s, 1900. 106% 
C. & O. Div. ex. g. 5s, 1918. f100 

N. Ry. (Cal.) 5s, 1938-.----- 934 
















C.R.&Bkg Co. of Ga. c. 55, 1937 *95% 
Sav. & W. 1st gtds5s, 1929... 53% 
Sav. & W.eng.Trust Co. ctfs.  *544 

Central R.R. of New Jersey— 
1st cons. 7S, 1899. +1114 
Convertible 7s, 19 s3 oT DEA 
Convertible deb. 6 9 . t1t4 
General mortgage 55, 1 - xr18y 
Gen’'l mtge 5s, reg. 1987.... 115 
L. & Wilkes. mtge 55, 19rz. *86 
L. & Wilkes.Con.Ass. 75,1900 105 
Am. Dock & Imp't 5s, 1921. *113 

Chesapeake & Ohio— 

Gen. mtge gold 4%S, 1992-. 82 

Pur. money fdg. 65, 1898.... -10644 
6s, gold, series A, 1908... *11814 
Mortgage 6s, Ig11 .-.- - *1374 
Ist cons. 5S, 1939--- ri 
Tt. CONS. 5S, 168 <6. 4. *1057g 
R. & A. rst con, g. 45,1989. 97% 


R. & A. 2d con. g. 48, 1989. *877% 





Eliz., L.& B.S. gtdg.5s, 1902-9944 
Chicago & Alton— 

Sinking fund 65, 1903 .-.... F114 

La. & Mo. Riv. 1st 7s, 1900. #11334 

La. & Mo. Riv. 2d 7s, 1900 . t108 
Chic. & Ea. Ill. rst cur., 1907. 114 

1st con. gold 65, 1934 --...- 12314 

Gen. consol. 1st 58, 1937---- 10032 
Chic.&Ind..Coal Ry rst5s, 1936 100 


Chicago & Northwestern— 
Consolidated 7s, 1915 
Coupon gold 7s, 1902......- 
Registered gold 7s, 1902 .-- 





Sinking fund 65, 1879-1929. 114 
Sinking fund 6s, registered. +116 
Sinking fund 5s, 1879-1929. 108% 
Sinking fund 5s, registered. tro94 
Sinking fund deb. 5s, 1933.- 10934 
Sinking fund deb. 5s, regsd. ,108 
25 years’ debentures5s,1909. 106 
25 years’ debenture 55, reg . +105 
Extension 45, 1886-1926 .... *100 


Ex. bonds, reg. 1886-1926.. *99 


go years’ deb. 5s, 1921.-.... 107% 
30 years’ deb. 5s, r921, reg. ¢ 10744 
Des M. & Minn. 1st 7s, 1907 +127 
Chicago & Mil. rst 7s, 1898. *1105¢ 
Win. & St. Peter 2d 7s, 1907 127 
Mil. & Mad. rst 65, 1905.... F114 
Escanaba&L.Sup.rst 6s,rgor *112 kg 
Ott., C. F. & St. P. 55, 1909. 10644 
North Illinois ret 55, 1910... {106 
C. & W. Ind. ist s. t. 65, 1919. * 1064 
Gen. mtge g. 6s, 1932...... 125% 
Chic., Bur. & Nor. 1st 55,1926. 104 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 -----. 1215 


Sinking fund 5s, 1901. 
Debenture 55, 1913--- 
5s, conv. bonds, 1903.... 







* 

° 
a= 
8 


lowa Div. s. f. 5S, 1919. - ¢108 
lowa Div. s. f. 4s, 1919 ---.-- *98 
Denver Div. 45, 1922. - *95% 


Nebraska extension 4S: 1927 ois 





Nebraska ext. 4s, 1927, reg. *894% 
Han. & St. Jo. com. 65,1911.. 117 
Chicago, Mill. & St. Paul— 

ist 8s (Pr. du Chien), 1898-. 12% 
ad 7 3-10 (Pr. du Chien), 1898 *113 
1st 7s, River div., $, 1902... *123% 
1st 7s, River div., £, 1902 .. $120 
1st lowa & Minn, 7s, 1897 -. 7119 
1st lowa & Dakota ext. 1908 * 130 
ast C. & M. 75, 1903.<-..2.. 17 
Con. s. f. 55, 1916 .... - t103 
Consolidated s. f. 75, 1905 -. *128 
rst 65, S. W. div., 1909 -.... F116 
rst 5s, La C. & Dav., t910.. *1077% 
1st 6s, So. Minn., 1910...... 113 





74% 
73 

73% 
254% 
244 
72% 


50 


104 
10344 


107 
rit 


10536 


114 
124 


1004 


100g 


140% 


114 
108% 
109% 
106 


107% 


118 


Low. 


9614 


123% 
113% 
116), 


72% 
73 

73% 
2358 


24% 
72% 


c4 
103% 


"4 
i144 
1124 
10744 


(72 


105 


105 


93% 
53% 


110% 
97% 
99 


114 
123% 
100 
100 


140 


Ig 
1084 
109% 
106 
107 


127 


115% 
104 
1214 
101% 
1044 
91% 
117 


1127 


118 


1,500 
52,500 
12,000 
20,000 





86,000 


573500 
10,000 
5,000 
297,500 
10,000 


1,000 





41,000 


1,000 
IT,000 
34,000 


11,500 


105,000 
57,000 


1,000 


615,000 


64,000 
9,000 


22,000 


1,000 
4,000 
48,000 
8,000 


3,000 


2,000 
10,000 
11,000 

1,000 
22,000 


2,000 


1,000 
1,060 


44,000 

3,000 
26,000 
44,000 


3,000 


5,000 


BRADSTREET’S, SATURDAY, JUNE 8,. 1895. 


Last 

sale, 
1st 75, Hastings & Da., 1910 *127 
1st 5s, Hastings & Da., 1910 ¢10534 
Chic. & Pac. div. 6s, 1910... *11814 
1st Chic. & Pac., W. 5s, 1921 114 
Chic. & Mo. Riv. 55, 1926... 107 
Mineral Point div. 5s, r910.. * 10614 
Chic. & L. Sup. div. 5s, 1921 eee 
Wis. & Minn. div. 5s, 1921- 
Terminal g. 5s, 1914.-..---- 
Dakota & Gt. So. 55, 1916... 
Gen. mtge 4s, series A, 1989- 
Mil. & Nor, 1st 6s, 1910... .- 
Mil. & Nor.1st con.m.6s,1913 *120 

Chicago, Rock Island & Pac.— 





Coupon 6S, 1917..--...---.. 129% 
Registered 6s, 1917 --- ~ -rad 
Exten. & collat. 5s, 1934---. 105 
Ex. and col. §s, reg., 1934-. 104% 
Debenture 5s, 1921----.---. 92 
Des M.& Ft. D. ext. 4s, 1905 {80 
Des M. & Ft. D. rst 4s..... *96 
Des M. & Ft. D.1st2'4s,1905 *59 
K'k & Des M. 1st 5s, 1923 .. 1ror 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930.-.--.. 125 


C., St. P. & Minn. 1st 6s, 1918 *126% 
North Wis. rst mtge 6s, 1930 F125 


St. P. & Sioux C. 1st 6s, 1919 127 
Cin., Day. & Ir. rst gtd 55,1941 103% 
Cleve., C. & I. 1st sink. fund7s r11 

Gen, CON. Goad. sees pees 122% 
Cleve., Cin., Chic. & St. L.— 

1st 7S, Sinking fund, 1899... *111 

Con. mortgage 7S, 1914..-.. 126% 

Gen’l consolidated 6s, 1934. $1224 

St. Louis Div. 4s, 1990------ 924 

C.,W. & M. div. 1st g.4s, 1991 +907% 


Cin.,San. & C. c.1st g.5s, 1928 *10746 
White W. Val. Div.1st4s,1940 488 
Cin.,Ind.,St.J_.&C.1st4s,1936 *96 


Cin,, Ind.,St. L. & C. 4s,reg. 95 
Consolidated 6s, 1920....... 4104 
Cairo Div. ast 48, 1931-----. *90 
Peoria & F. 1st con. 45,1940. 8014 
Income 4S, 1990... -..<-.- 26 


Ind., B. & W. ist pfd 7s, 1900 *113 1% 
Cleve. & Canton 1st 5s, 1917.- 92 
Cleve., Loraine & W. 1st..... 10714 
Cleve. & Mahoning V. 5s, 1938 -1r105@ 
Col., Hock. V. & T. 1st 55,1931 92 

Gen. mtge gold és, 1904.... 93% 
Delaware & Hudson Canal— 

Pennsylvania div.c. 7s, 1917 $1441 

Penn. div. 7S, reg. 1917 ---- 142 

Al. & S. 1st con. g. 75, 1900.. $1301 

Alb. & Sus. 1st con. 6s, 1900. * 11844 

Alb. & Sus. con. 6s, reg .... 120% 

R. & Saratoga rst c. 7s, 1921 *141 

R. & Sar. rst 7s, reg. 1921 .. 7144 
Delaware, Lackawanna & W.— 

Cons. mortgage 75, 1907..-. *131 

Syr., Bing. & N.Y.1st 7S, 1906 +130 


Mor. & Es. 1st mtge7s,1914 141 
Mor. & Es. bonds 7s, 1900.. *11644 
Mor. & Es. 7s of 1871, 1901.. *117 


M.& E. 1st con. guar. 7s, 1915 *1431% 
N. Y., L. & W.1st 6s,1921.. 134% 
N. Y., L. & W. con. 55, 1923 *11534 
Denver & Rio Gde 1st 75, 1900 * 11244 


ist consolidated 4s, 1936..-. 884% 
Imp. mtgs, gold 5s,1928.... 80 
Det., M. & M.1. g. 3%, 1911-. 23% 
Dul. & Iron Range rst 55,1937 96% 
Dul., S.S. & Atl. ist g.5s,1937 984 

Erie— 
Néw. 2d\Co05).--s-ss=-nesee f62% 
New 2d cons.D.Mg.ctfs.stpd 67% 
Fund coupon 5s, 1885-1969. f6o0 
New Drex. Morg. ctfs. stpd. 66% 
Collateral trust, 6s, 1922 -... f 100 
Income'6S, 1977-<-s-.-—0--= 8x 
Erie 1st mtge ext. 75, 1897.. *106 
Erie 2d mtge ext. 55, 1919 -- F114 
Erie 3d mtge ext. 414s, 1923. *108 
Erie 4th mtge ext.55,1920.. 109 


Erie 5th mtge ext. 45, 1928.. *1o17 
Erie 1st consol. gold 7s,1920 13314 
Erie cons. g. fd. 5s, 1885-1969 
Erie reorg. rst lien 6s, 1908. 
Long Dock cons. g. 6s, 1935 *129 
B., N. Y. & Erie rst 7s, 1916- 
Jefferson rst ytd 55, 1900... 
Chic. & Erie 1st g. 4-58, T982 93 








Chic.&Erie inc. mtg. 5s,1982 *29 
Ey. & T. H. rst gen. g. 58,1942 it 
Flint & Pere Marq. 6s, 1920... 115 

1st Con. 5S, 1939-.---.-- - *8Bg 

Port Huron rst 55, 1939----- 8944 
Ft. Worth & Den.C. rst6s,1921 7214 
Ft. W. & Rio Gr'de rst 5s,1928 758 
Gal., Harrisb’p & S. Antonio— 

1st 6s, 1910......- - 96 

2d mortgage 7S, 1905..-.... 102 

Mex. & Pac. 1st g. 58,1931. 93% 
Gal.,H.& H.,1882,1st 5s, 1913.. *70 


Ga. So. & Fla. 1st. g.6s,1927.. 91 
G. Bay, Win. & St. P. 1st--.... +48 


















2d income T. R., 1911. -.... 5 
Housatonic R. con. g. 5s, 1937 1201 
Houston & Texas Central— 

ISt J. 5S, 1937 - -cccesecccee 110 

Con, g. 6s, int. gtd_r912 £044 

Gen. g. 4S, 1921...... 70% 

Deben. 4s, 1897. pe #84 

Deben. 6s, prin, and int. etd *85 
[}nois Centrai— 

1st gold 4s, 1951 .- F110 

AS, 1953 -------- - 100% 

3745 gold, 1951... - 103% 

34S, gold, reg., 1951 - +97 
astern Line 1st 4s. oe 6B: 

C., St. L, & N. O. 1St 75, 1897. *107 


C., St L. & N. 0. 2 g. 6s, 1907 ¢ 120 
Cc, St. L. & N.O.g. 55, ro51. * 119% 
Ced. Falls & Min. rst 75,1907 $120 






Ind., D. & Sp.1st 7s, 1906, tr. r. * 11214 
Ind., Ill. & Ia rst g. 48, 1939-- 83% 
ast ext0, 85, 0089 sae caee *95 

Internat. & Great Northern— 
ist 6s, gold, 1919...-.- 118% 
2d mtge 44-55, 1909 -- - 78% 
3d mtge 4s, 1921 = o*3s 
Iowa Cen. 1st gold 5s, 1938... 8814 


Kings Co. Eley. 1st g. 55, 1925 83 


Fulton Eley, rst 5s, t929.... 60 
Lake Erie & Western rst 5s .. 116 
2d mtg. g. 55, 1941..-----.. 105 


Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. * 108% 
Detroit M. & T. rst 7s, 1906. + 12454 
Division bonds, 75, 1899.... *112 


Cons. coupon sst 7S, 1900... 117% 
Cons, registered rst, 1900... 4115 
Cons. coupons 2d 7s, 1903 -. * 124% 
Cons. registered 2d, 1903... *120¥%4 
Leh. V. of N. Y. 1st 444, 1940. 103 


Lehigh V. Ter. 55, 1941 .... *11044 
L. R. & Memp. ist g.5s, Cent. 


Er. Concerts, 1057), 60-55 —5 *35 
Long Island ist mtg. 7s, 1898. 109g 
rst con. g. 55, 193%..2--...0 *119% 
Gen. mtge 4s, 1938.-....... 98 
N. Y. & Rock.B.1st g.5s,1927 ¢99 
Ferry 4445, r922....--...... *95 


N.Sh.Br.1stcon.gtd g.55,1932 f 104 
N. Y., Bklyn & Man. Beach 
1st CON. g. 5S, 1935-.--.-- *roo 
Bklyn & Montauk tst 58,1911 f 105% 
L.,Ev.&St.L. rst con.g. 55,1939 435 


en. (o./45, 29432 < ese ees #34 
Louisville & Nashville— 

Coll. ir. 2. 5S) 265f acces *102 

Consolidated 7s, 1898....... 10834 


—Week ending June 6— 
Low. Amt. sold. 


High. 


Il4 
107 


110 
93% 


129% 
128 
1055 
1044 
9234 


Ior 


125 


127 
103% 
IiL 


1224 


92% 


80% 
27 
92 
10744 
92% 
95 


142 


141 


13444 


88% 


115 


89% 
7246 


103% 
93% 
9x 

5% 

120446 


110 
10444 
7 


100% 
1034 
103 


831% 


11814 
79% 


9x 
84 
116 
105 


117% 
LIS 
103% 


109 


98 


35 


* 109 


113% 
107 


110 


107% 


93% 


Ist 


134% 
87% 
23% 
968 
98% 


67% 
66% 


1024 


IIt 
r14'g 


89 
72% 


102 
9234 


gt 


5 
120% 


110 


104% 
6 


100% 
10346 
102% 
83% 
11816 
73% 
88 
83 
116 
105, 
117% 
ris 
103° 


109 


98 


35 


108% 





37,000 


5,000 
5,000 
48,000 
10,000 
48,000 


8.500 


6,000 
1,000 
2,000 
1,coo 
4,000 


10,060 


44,000 
27,000 
2,000 
26,000 
33,000 
2,000 


5,000 


10,000 


1,000 


35, 500 


7,:c00 


* 13,000 


7,000 





11,000 


3,000 





1,000 
10,000 


2,000 


5,000 
1,000 


11,000 


11,000 


Last 

sale. 
New O. & Mob. 1st 65, 1930. 121 
New O. & Mob. 2d 6s, 1930. $1031 
E., H. & Nash. 1st 6s, 1919. +116 
General mortgage 6s, 1930. *1r9l 
5 p.c. 50 year gld bonds, 1937 *9714 
Pensacola division 6s, 1920. #1134 
St. Louis div. rst 6s, r921.. $118 
St. Louis div. 2d 3s, 1980... *67 
Nash. & Decatur 1st 7s, 1900. * 11244 
So. & N. Ala. con. g. 55, 1936 +95 














10-40 adjst. 6s, 1924..-..... fro. 
Unified gold 4s, 1940..--.... 824 
Pensacola & At. 1st 6s, 1921 1034 
Ol. EYMSH BS. TOS tence sn F105 
Ky Central gold 4s, 1987... *90 
Nash.,Flor. & S.1st g. 55,1937 $83 
Henderson Bridge ist..-... {110 
L. N. Alb. & C. rst 6s, 1910... ¥11344 
Con. gold 6s, 1916......-.. 101 
Gen. mtge gold 55, 1940.... 743% 
Met. Elevated rst 6s, r908.... 121% 
26, O55 R800 stsenwigawcesoss= | 10795 
Man. Ry con, mtge 4s, 1990 100% 
Mexican Cen. con. g. 4S, 191. *68 
Mex. Inter. 1st g. 4s, 1942--.. 70% 
Mex. Nat.2d inc. 6s,‘B," 1917. *934 
20 3DG.:65, tN -TOT7 nee *364 
TSE OS O20 os casas one Corti Heo 
Michigan Central— 
1st consolidated 7s, 1902.... 1181 
GS; R000 santa wean eee - *119% 
1st consolidated 55, 1902 - 106% 
Coupon. 58, 1OZT 2 ness ae *11616 
Milw., L. S. & W. 1st 6s, 1921. *129 
rst Ashland div. 13st 6s, 1925 125% 
Mich. Div. 1st g. 6s, 1924... *126 
Ext, & Imp, §5, 1929... -.<. * 113 
Minneap. & St. L. 1st 7s, 1927 * 141 
ist con. g. 5S, 1934-----.--. 101g 
Towa ext. 1st g. 75, 1909 123 
Pac. ext. 1st g. 6s, 1921.,... *118 
Southwestern Extension.... 122% 
Mo., Kan. & East. 1st 55, 1942 92! 
Missouri, Kansas & Texas— 
1st mortgage 45, 1990...... 8534 
2d mortgage 45, 1990... 5844 
K. C. & Pac. 1st 48, 1990... *75 


Dal. & Waco 1st 55, 1940... 84 
M.,K. & T.of Tex. rst 55,1942 
Mo. Pacific 1st con. g. 68,1920. 95 

















BOOS STOO sete ade asec meine, 110 
TINS EISS 19kyiee= lonss== | TOO. 
1st collateral g. 5s, 1920 ..-. 75 
Pac. of Mo. 1st ex. g.48,1938. 106 
Pac. of Mo. 2d ex. g. 58,1938. *104% 
St. L.& I. M. 1st ext. 5s, 1897 *10244 
St. L. & I. M. 2d 7s, 1897... 103% 
St.L.&1.M.Ark.Br.1st7s,1895 *1044% 
St,L.&1.M.C A.&T.18t7s,’97 100 
Gen. con. ry & l. g.55,1931- 78% 
Gen,con.ry, &l.g.5s,stp.1931. *78% 
Mobile & O, new 6s, 1927 ... *119%4 
1st extension 6s, 1927 ---..- $113 
Gen. mtge 45s, 1938 67 
St. Louis & Cairo 4s ...-.-. f8r 
Nash.,Chatt.& St. L. ist 7s,1913 *13114 
TSt ‘COM. 6.55, 19628. Je we 101 
New York Central— 
N.Y. C. & H. 1st c. 75, 1903 124 
N.Y. C. & H. 1st r., 1903... #12314 
Debentures, 5S, 1904.---.. - 10834 
Debentures, 55, reg., 1904.. *1065g 
Debenture, 45, 1905 - «+ *103% 
Debentures, 4s, reg...--... }102 
Deb. ctfr. ext. g. 45, 1905-... *102% 
Harlem rst intge 7s, ¢., 1900 117% 
Harlem rst 7s, reg., 1900... *11544 
West Shore gtd coupon 45.. 106 
West Shore gtd 4s, reg..... 106 
Beech C’k Ry ist g. 48, 1936 10634 
R.W.& O.cons.1st ex.58,1922 118% 
N. Y. & Putnam rst cons. 
N.Y.,C.& St. L., rst g. 45,1937. 103% 
MStd5, I037,CES- cenmnae ss F102 
N.Y. Elevated 1st 7s, 1906.... 110% 
N.Y., N. H. & H. Deb. Certf... 147% 
Deb. Certf. small bonds .... *14514 
PSOTER (AS ie noe sn ae F106 
N. Y. & Northern rst 5s F116 
N. Y., Sus. & W’n— 
Terminal 1st 55, 1943.----- - 105 
2d mortgage 414s, 1937.--.. {86 
1st refunding 55, 1937----- - 103% 
General mort. g. 55, 1940... +93% 
Mid. of N. J. rst 6s, 1910... *117 
Wilk. & E. 1st gtdg.s5s,1942 924% 
N.Y., Ont. & W’n— 
Cons tSt if. 55). 1930esee eee 109% 
Refunding 1st g. 4S, 1992... 9234 


Norfolk & South. 1st g. 5s, 1941 F 10844 
Norfolk &West. gen. 6s, 1931-. 
New River 1st 6s, 1932...-. 
Adjustment 7s, 1924..---... 
Imp. and exten. 5s, deb.... +97 





ClinchVal. 1st m.g’ld 55,1937 *60 
Equipment 5s, 1908........ 65 
100 yr. mtge g. 5S, 1990.-.. *6r 
roo yr g.58,Nos.above 10,000 f51 


SciotoV.& N.E.guar. 4s, 198, 80 


Md. & Wash. 1s‘ 55, 1941... *63 
Col.,Con.&Ter.1st g. 55, 1922 83834 
No. Pac. gen. 1. g. 1st coup. 6s. 118% 
Gen. l. g. 1st reg. 68, 1921-. 11744 
2a mtge 6S, 1033 -.-an<e---< 100 
2d mtge 6s, reg. 1933 ----- - *98 
gd mg-.RR.& l.g.s.f.g.65,1937 68% 


3d mtge eng. Trust Co. ctfs.  *65 


Con. mtge gold 5s,1989.... 4034 
Con. mtge gold 5s, reg., 1989 25 
Gon. Bs) Lrust nec. +. oo. 40% 
CobyP rust motes: - scapes seas 8534 
Recvys Cts..6s g. Jan. 1897.. f101 
Dividend Scrip... ...--seee 60 
Dividend Scrip extended... *54 
Terminal rst gold 6s, 1933-. 103 
Spok. & Pal. rst 65 T.R.,1936 *76% 
St. Paul & No. Pac. 6s, 1923. *119 
St. Paul & No. P. reg. cert.. $1161 
Helena & Red Mt.1st 6s,1937 +100 
Duluth & Man. 1st 6s, 1936. +77% 
Tr. Rec. ctfs of deb. stamped +75 
Dul, & Man.rstDak.div.T.R. *79 
N. Pac. & Mon, rst g.6s, 1938 *4r 
Ceutral Wash. 1st 6s, 1938.. {96 
Chic. & N. P. ist g. 55, 1940. * 4634 


Chic. & North Pac. T. R... 47% 








S., L. S. & E. rst 6s t47% 
Si; Les os, Ot eee SCL. Re *48 
Ohio & Miss. con. s. f. 7s, 1898. * 1083 
Consolidated 7s, 1898...... *1083 
ed consolidated 75, 1911.... 119 
Ohio Southern gen’l 45,1921. 334 


NSCUOS, TOALe coon. eee oe 84 


Omaha & St.L.R’y rst 45,1937. +36 
Omaha & St. L. rst Trust Rec *4234 
Oregon Iinp. Co. 1st 6s, 1910.. 9844 


Con. mtge g. 55, 1939 ------ 49 
71909 


Oregon R'y. & Nav. 1st 6s 
Con. g. 55, 1925 








Con. g. 5s,eng.TrustCo, 93 
Coll. Trust 5s, Trust Co. ctfs *64 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 4%s 1st c., 1921 *115 
Pa. Co. gtd. 449s 1st r., 1921 *1134 
P,, Ft. W. & C. 1st 7s, 1912... *14tlg 
P., Ft. W. & C. 2d 7s, 1912.. +137 
Cley. & P. Con. s. f. 75, 1900. *117 


Gen.gtd g.4%s,series A,1942 $1134 
ened St. L. & Pitts. rst con. 
t115 6 


£.5 
St. L., V.& T. H. 1st 7s, 1897 +106 
Penn. R.R. Co. rst real estate 
FAS NOB Sooo ones sé acinwn: 











121 
8214 
10343 


1013 
74% 
1214 
10744 
10048 
70% 


105, 
104 


92% 
112 
92% 


80 


11814 
11774 


100 
69% 
41% 
4056 
85% 


60 


103 


4836 


08% 
112 


93 


Low. 


120 
82% 
10344 


101 

“74 
1214 
10744 


997% 
72% 


118g 
106% 


101 
123 


12214 
92 
85% 
57% 


83 
95 
Ilo 
75 
100 


10354 


100 
7858 
100 
124 
10834 


117% 
105% 
1053 
1064 
11744 
103% 


110% 


117% 
117% 
994 
68% 
10% 
40% 
85% 


103 


117% 


97 
49 
ri1lg 


—Week ending June 6— 
High. 


Amt, sold. 
2,000 


od 
32,000 
3,000 


11,000 
55,000 
10,000 

5,000 

143,000 








25,000 
2,000 


4,000 
29,000 


346,000 
96,500 
6,000 
25,000 
2,000 
4,000 
4,000 
8,000 
1,000 
10,0co 
1,000 
85,500 


29,000 


2,000 
1,000 
8,000 

20,000 

20,000 
1,000 
9,000 


115,000 
11,000 
6,000 





1,000 
9,000 


5,000 


24,000 
I0T,000 


30,000 
73,000 
10,000 
35,000 
27,000 
776,000 
166,000 
10,000 
2,500 


8,000 




















2,000 
5,000 
15,000 

















Last 
sale, 
*1I5 
110 
1t0 
114% 
* 1083g 


. & St. L. rst 75, r900.. 
.C.& St.L.g. 444s,A,1940 
.C.& St.L.g. 4%45,B, 1942 
LN. J.R.R.&C.Co.g'1 48,1944 

Grand Rapids & Ind. g. 4% 
Peoria, Dec. & Ev. 1st 6s, 1920. * 103 

Evans. Div. rst g. 6s, 1920.. +96% 

2d mortgage §s,1927..---.. 35 


Peo. & Pekin U’n 2d 4%, 1921 $7044 
Philadelphia & Reading— 
ist preference income, 1958. 32% 
ed preference income, 1958. 1954 


3d preference income, 1958. 14 
3d pf. inc. conv., 1958.-.... *16% 






Gen. mtge gold 4s, 1958 76 
Gen. g. 4s Tr.Co. certfs., 19 7° 
Deferred incomes. ....--... 3% 
Pittsb. &West. 1st gold 4s,1917 83.14 
Mtge g. 5s, 1891-1941.---.. f80% 
Rio Grande West'n 1st 48,1939 77% 
S.A. & A.P. 1st gold gtd 45,1943 6414 


San F.& N. P. wstskg fund g. 5s *119 


St. Jos. &G. I.1st 6s, r925...-. 58 

St. J. & G. I. Cent. Trust Co. 
etfs of deposit. .....-.--. 59 

ad income, 59262... -555-<-26 *rr 
Kan.C.&Omaha rst g.5s,1927 $474 

St. Louis, Alton & T. H— 
ist Ex, term. g. 5S, 1914..-. 103% 
Chic.,St.L.&Pad. rst 5s,1917 100 

St.L. & S.F.2d6s, class A, 1906 115 
2d 6s, class B, 1906......... 115 
2d 6s, class C, x9¢6......... 11514 
General mortgage 5S..-.-... *9546 
General mortgage 65,1931.. 112 
TSU ETUSE Pei SS ee oe ae ate 77 
Cons. guar. 45, 1990.....-.. 53% 


F.S.&VanB.Bdgtst g.6s,1910 * 100 
St. L. Swn. rst g. 4s bd ctfs 1989 
2d g. 4s bd cfts 1989. ....--- 36 
St. P., M. & M’toba rst 7s, 1909 $113 






BONGS; TQ0Qss <asacmeeme eee HL P OM 
Dak, Ex. 6s, 1910... aS Wey 
1st con. 6s, 1933-- aa Ee 
Reduced to 4%s...- -- *104 
Reduced to 4s, reg.-....- *100 


Montana Ex. 4s, gold, 1937. 89 
Minneap. Union rst 6s, 1922 
Mont. C. 1st 6s int. gd, 1937 *11644 
Mont. Gens 9s) t03 70 Soe oes, 
East M. ist g. 5s, 1908 .- 
St. Paul & Duluth 2d $s, 1913. 
Seaboard & Roan. rst 5s, 1926 
South Carolina & Ga. tst 5s . 
So. R'’y rst con. g. 55, 1994... 
Alabama Central ist 6s, 1918 *11244 
E.Tenn.reorg.In.g.4-5S,1938 89 
E.Tenn., Va.&Ga.1st7s,1900. 


E.T.,Va.&Ga. div'lg.5s,1930 114 
E.T.,Va.&Ga.con.1stg.5s,'56 107% 
Ga. Pac. Ry. 1st g.5-6s, 1922 114 
Knoxville&Ohiotstg.6s, 1925 114 
R. & Danville con.g.6s, 1915 121 
R.&Danv.equip.fd.g.5s,1909 $9834 


R.&Danv.deb.ssstmpd,1927 98 


Va. Midland gen. 55, 1936. . 7 
Va.Mid,gen.5s,gtdstpd,1936 9614 
Wash,O& Wistcy.gtd 45,1924 179% 
West'nN.C.rstcon.g.6s,1914 115 


So. Pac. of Cal. 1st g. 65, 1905-12 * 110% 
S.Pac. of Cal. rst con. 5s, 1937 
S.Pac. of N. Mex. 1st 6s, rg11 
Southern Pac. of Arizona 1st 96 
Aus. & Nthw'n rst g.55,1941 86 

Texas&N.O.Con.Mtge 55,1943 94 
ist 7S, 1905. 

Texas & Pacifi 





2d gold inc, 55, 2000 -.--... 29% 
rSt gold 5S, 2000......-.... 91% 
Third Av. R. R. Co. 1st 5s, 1937 *120 
Toledo & O. Cent. rst 5s, 1935 11144 
W. Dive sst'ss, 1095-22-22 +105 
Kanawha & Mich. 45, 1990. 79 
T., A.A. & N. Mich. ist Tr. Rec *80 
Tol., A. A. & Cad. Tr. Co. cfs 
forptr 2S. 6s, tora. ee *6914 
Tol., A.A. &G.Trunk rstT.R. +80 
T., St. L. & K.C. 1st g.65,1916 *6514 


Tel, St. L. & hc ToR 4 
Tol.,Peoria& W'n.rst 48, 1917.. *76 
Funded coup., July 1896, ine Oy 


Ulster & Delaware 1st 55. -..- 
Union Pacific—rst 6s, 1896 
FSENOS, a BQ = a acral 
1st 6s, 1898_ 





xSt 65; £890. -s----ne- - ane OTIS 
Ext. Sinking fund 8s, 1899. 9634 
Colatrust 65) 2908. = saan +97 
Coltrust 55,1907. ..5--.e-6 *75 


Col. trust 6s, gold notes, 1894 95 
Col. trust 6s, gold nts stpd.. 
Col. trust g. 414, 1918.-.-.. 
Col. tr. 44% eng. tr. ctfs.. 
Kan. Pac. 1st 6s, 1895-----. 
Kansas Pac. 1st 6s, 1896--.- 
K. P., Den. div., 6s as’d, 1899 * 108 
K. Pac. 1st consol. 6s, 1919 . 73 
Atch., Col. & Pac. rst 6s,1905 40 





Ore. Short Line rst 6s, 1922. 99% 
Ore, Sh. Line és, Tr. Rec... 9944 
0. S.L.& U.N.con. g.55,1919 4834 
Prust Co. certs: 2. sa<k<. cee 496 


0.S,L.& U.N. c.t.5s, 1919. *25 4, 


Atch.JewellCo&Wist6s,1905 *42 
Union Pac. Lin. & Col. rst 
@td e55, 7908.2. -2-o2 sts *4otg 
Utah Southern gen, 7s, 1909. *65 
Den.& Gulf rstcon.g.55,1939 404g 
Wabash— 
Wab. R.R. Co. 1st 55, 1939. 106% 


Wab. R.R. Co. 2d 5s, 1939.- 76 


Debenture series A, 1939... 422 
Debenture series B, 1939... 2944 
Nor. Mo, 1st apc Ts 1895.. 10344 
St. L., K. City & N. RI. Est. 

& R. 98s TOO. . So ese oe as 1027% 
St.Charles Bridge rst 65,1908 *106 
Det. & Chic. Bet s.s2-.20 5 f95 

W.Va.C.&Pitts.rst g. 6s,1911.. 106% 

W’'nN. Y. & Pa. rst 55, 1937-- 108 
20 ace cane Su cceeenen ae 301% 

Wheel’g & L. Erie ist 5s, 1926 102% 
Cons 8s 45, 50922 secon cine *71H% 
Wheeling div. 1st g.5s, 1928 9214 


Extension & Imp. g. 55,1930 91 


Wiscon. Cen. rst trust 55,1937 57 
Eng.’ Tr. Cou-ctis.2 2225... 2 *5716 
Wisconsin Cen. income 5s... *tr 

MISCELLANEOUS 

Am. Cot. Oil Co. deb. 85,1900. 1133 

BklynWhfx W.Co.1st g.55,1945 107 


Chic. Gas Lt. & Coke rst5s..-. 96 
Chic. Junc. & Stock Yards col. 


Be Sey tonsee eee teres 








Colorado Coal & Iron 6s,1900. *95 
Con. Gas Co. of Chic. ist5s.... 85% 
Edison Electric Ill. Co. ist 5s. 108% 
Equit. Gas & Fuel Chic. 1st gtd 
i. 6S; 190565 cee = ER 97 
General Electric Deb. 5s 89% 
Laclede Gas rst 5S, 1919---.. - 96% 
N. Y. & N. J. Telephone gen. 
Bs SS kH2Ge- ~ eS eee 103% 
People’s Gas rst con. 6s, 1904. 97 
ad gtd a. 65, X904.. 22--c-2~ 104% 
Tenn. Coal, lron & R. Bir, div. 
ist con. 6S, 1917. . 92 
Tenn. div. rst g. 6s, we 90 
United States Cordage tst.... 38% 
ist small bonds. ........... 40 
United States Leather Co. 6s.. *113% 


West. U. col. trust cur, 5s, 1938 *110 


—Week ending June 6—~ 


High. 
110 
110 
114% 


59 


103% 
100 
ris 
115% 
11516 


Ir 
77 
53% 
76% 
36% 
117% 
117 
122 
a 
103% 
97% 
97 


go 
114 
10744 


1I4 
114 


121% 
98 
97 
96% 


0 
79% 


7 
736 
10656 
106 4g 
10654 
1075 
97 
96 


10614 
76% 
29% 

1034 

1027 

106% 

108 
31 

102% 
924% 
gor 
57 


BONDS. 
113% 
107% 

96 


88 
10936 


97 
89% 
98 


103% 

104l 
92 
90 
44% 
40 


Low. Amt. sold, 
10954 9,000 
110 10,000 
114i 5,000 
35 4,000 
3214 8,000 
1914 146,000 
14 32,000. 
76 5,000 
70 2,000 
3% 10,000 » 
8346 32,000 
77 80,000 
64 106,000 
58 $,000 
59 4,000 
103% 1,000 
100 1,000 
115 1,000 
115 9,000 
115 7,000 
112 12,000 
die ae 3,000 
53% 6,000 
76% $4,000 
36 183,000 
I 17 y 1,000 
117 1,000 
i214 15,000 
89 7,000 
I 02 % I 4,000 
97% 15,000 
95 593,000 
88 77,000 
114 3,000 
107% 18,000 
124g 11,000 
114 2,000 
1203@ 20,000 
04 % 27,000 
96 12,000 
96 14,000 
115 
92 
106 
955% 
84 
94 
2916 318,000 
. 91%- 56,000 
I i : 5,000 
79 8,000 
7 5,000 
72% 4,000 
105 52,000 
10634 38,0c0 
106 45,000 
107% 27,050 
9572 55,000 
95 59,000 
72 39,000 
40 1,000 
9944 119,000 
593g 126,000 
483g 69,000 
49 354,000 
40 % 182,000 a. 
106 107,000 
7514 134,000 
29%  §,000 
1034 4,000 
1027% 5,000. 
136%" §,600 
108 2,000 
30% 40,000 
102% 5,000 
913 10,000 
gr 3,000 
57 4.000 
113% 11,000 
106 91,000 
96 4,000 
854% 7,000 
108 109,000 
97 10,000 
89% 15,000 
9544 251,000 
103% 2,000 
104% 1,000 
91% 21,000 
90 3,000 
384% 240,000 
40 800 
























THE STATE OF TRADE. 


[A Summary of Special Telegrams to BRADSTREET'S.] 
The speculative spirit which seemed to dominate 
both commercial and financial circles until within a 
week or ten days past is still less conspicuous in all 
lines. 
instances is smaller, notably at Boston, Pittsburgh, 


Demand for staple goods in a number of 


Chicago and Kansas City, particularly in dry 
goods, demand for which at first and second bands 
has declined, as is customary at this period. While 
business throughout the country may, therefore, be 
characterized as quieter, the tone of staple markets 
continues strong, and confidence in a good demand 
when the fall season opens next month remains 
unabated. 

More or less liquidation has occurred in specu- 
lative holdings in the New York stock market. 
The unfavorable crop rumors and London's con- 
tinued adverse attitude toward American shares 
have caused holders of long stocks to sell, and pro- 
duced marked declines in some prominent mem- 
bers of the list. The reduction of the Chicago & 
Northwestern dividend to the basis of 4 per cent. 
for the year had a further bad effect and induced 
additional liquidation. The bond market is neg- 
lected and drooping. Foreign exchange shows 
great strength, rates having again advanced to the 
gold export point. The government bond syndicate 
is, however, expected to avert any immediate attack 
on the Treasury gold reserve. Demand sterling is, 
however, quoted at 4.89%. 

The feature of the week, as heretofore, is the 
continued long list of advances in prices, notably 
those for iron and steel, and the upward movement 
of bank clearings. Higher prices are recorded for 
some cotton goods, shoes, hides, leather, paper, 
pig iron, steel, galvanized iron, black sheets, 
canned goods, hogs, wheat, corn, oats, and some 
grades of wheat flour. Prices for live cattle, wool, 
coal and lumber are reported unchanged and 
firm, while silver, cotton, petroleum and Jard alone 
are noteworthy as showing lower prices than last 
week. 

Bank clearings telegraphed to BRADSTREET’S 
from 84 cities show a total for the United States for 
the past six business days of $1,131 ,000,000, the larg- 
est week’stotalin two years. The increase over last 
week is 37 per cent. and over the week one year 
ago 25 percent. As compared with two years ago 
the decline is: 2 per cent. and with three years 
ago 4 per cent. Contrasted with the first week in 
June, 1891, this week shows a gain of 1.7 per cent. 

May bank clearings are usually among the 
largest of the year, but this year, owing to the 
revival of trade, total clearings are the largest for 
any month within two years, since May, 1893. 
Total clearings at 61 cities aggregate $4,839,189,- 
327, an increase of 14 per cent. over April this year, 
25 per cent. over May last year, and a decrease of 
only 7.7 per cent. from May two years ago. In- 
creased percentages of gain over last year are note- 
worthy at the east, New York, the west, northwest 
and southwest. Less favorable reports come from 
southern and Pacific coast cities. About one- 
quarter of the cities show decreases compared with 
May, 1894, mostly in the drouth region of the west, 
the Pacific coast, and in a less degree at the south. 
For five months clearings are 12.5 per cent. ahead 
of last year, but 21 per cent. behind 1893, which 
marked high tide in bank clearings. 

The newest thing in wheat statistics is shown in 
BRADSTREET'S this week—a decrease of over 
17,000,000 bushels in available stocks in the United 
States and Canada during May, with an increase 
of over 4,000,000 bushels in and afloat for Europe. 
Last year we reduced stocks 10,000,000 bushels in 
May, while Europe’s available supplies practically 
stood still. Exports of wheat (flour included as 
wheat) from both coasts of the United States and 
from Montreal amount to 2,991,000 bushels this 


week, against 2,426,000 bushels last week, 2,742,000 


bushels in the week one year ago, 3,610,000 bushels 








two years ago, 3,052,000 bushels three years ago, 
and 1,190,000 bushels four years ago. Interior 
stocks of Russian wheat fell away 2,00a,000 bush- 
els during May. Heavier shipments of wheat to 
Europe, with increasing available stocks there, 
mark the latter's confidence in the relative per- 
manence of a higher range of prices for wheat. 

The number of failures in the United States and 
Canada has increased this week from 205 to 236, 
against 207 one year ago, 293 in the first week of 
June, 1893, the panic year, and 163 in the like week 
in 1892. 

At the east dry goods jobbers report stocks being 
cleared out. Advances in cotton prices are not 
likely to be tested for a month yet. Manufactur- 
ing jewelers and milliners are more active. 

At the west general trade, except in a few lines, is 
quiet and unchanged. Rains have greatly helped 
the crop outlook in the central Ohio and north 
Missouri and Mississippi river valleys, with a con- 
sequent improvement of the outlook at St. Paul, 
Duluth, Minneapolis, St. Louis, Des Moines and 
Omaha. 


keep them busy for three months. 


Chicago soft steel mills have orders to 


Southern cities in most instances report trade and 
collections only fair, with no special change from 
last week. A slight gain in demand is reported 
from Atlanta and from Jacksonville, where collec- 
tions are also better. The improved condition of 
business reported at New Orleans a week ago 
continues. 

On the Pacific coast aJl the larger cities except 
San Francisco report a fair and improving trade. 
The salmon catch is reported good from Portland, 
and the wool trade active. Seattle announces a 
better demand for staples and a shipment of $100,- 
ooo worth of merchandise to the Yukon river. 
Tacoma reports heavy shipments of wheat flour 
and 1,000 bales of (Mobile) cotton to the Orient, 
while at San Francisco the Fair wheat just sold is 
being loaded for export as rapidly as possible to 
make room for new crop. It is a singular fact 
that San Francisco shipped a large quantity of 
wheat flour to New Zealand this week. 

There is no change in trade conditions at 
Montreal, where crop prospects are favorable. 
Trade has been fair at Toronto, with better collec- 
tions and a favorable outlook. Nova Scotia crop 
prospects are excellent, which is also true of New 
Brunswick. There are 27 business failures re- 
ported from the Dominion of Canada this week, 
against 27 last week, 37 one year ago and 36 two 
years ago. Bank clearings at Winnipeg, Hamil- 
ton, Toronto, Montreal and Halifax aggregate 
$22,634,000 this week, against $17,898,000 last 
week, $19,604,000 one vear ago, and $22,444,000 in 
the first week of June, 1893. 





FINANCIAL, 


The Money Market. 

The request for money is again on a very limited 
scale, while the supply is of a most generous 
nature. Call loans remain al I1@1¥% per cent. on 
the New York Stock Exchange, and the demand 
for time money for speculative purposes is so small 
that loans are competed for by lenders. Rates are 
I@1% percent. for 30 to 90 days and2@2% per cent. 
for longer dates. The current offerings of com- 
mercial paper show a little improvement both in 
volume and character, but the supply of money is 
so superabundant that quoted rates are subject to 
more or less shading. The nominal figures have 
been 2% and upwards for best names. 


Rates for Money, on Time and on Call. 
{By Telegraph to BRADSTREET’S.] 





Call loans. 

Cities. The market. This week. Last week. Last year. 
Boston ...... .... Easy. 2.@3 2 @3 14@ 2 
Providence .... .. Quiet. 3 3 244@ 3 
Hartford ........ . Firmer. 2 1%@ 2 1 @1% 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Easy. 24%@ 3 3 2 @2% 
Pittsburgh ....... Firm, 6 6 5 @6 
Baltimore ....-<-.. Easy. 34@ 4 34@ 4 24@ 4 

z 6 @7 6 @7 6 @8 
4 @5 4@s 3 @4 
5 @7 . @7 > 5e@i7 
Milwaukee ....... Easier. 5 5 5 
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——_—-Lall loans ——__—_- — 
Cities. The market. This week. Last week. Last year. 
Cincinnati........ Easier. 3% 3 @4 2% 
Easy. 6 @7 6 6 @7 
Firm. 8 8 8 
Easier. 8 8 a ese 
Easy. 6 @7 6 @7 6 @8 
Easier. 6 6 7 
Quiet. 5 @6 5 @6 6 
1 St, Paul... . Easy. 6 6 8 
Detroit.... .. Active, 5 5 6 
Indianapolis. . Easy. 6 @8 6 @8 6 @8 
DARVEr <5 Secsn3 Easier. 10 @12 10 @iz 10 @12 
Cleveland)... .-... Firm. 6 @7 6 @7 7 
St. Joseph. .. 2.5 Tight. 7 @8 7 @8 7 @8 
New Orleans ..... Easy. 4 @5 4 @5 4@5 
Memphis .......-. Easy. 5 @8 5 @8 8 
Galveston ........ Active. 8 8 8 
Dallas 5 2 canis Easy. 8 @ro 8 @r1o0 7 @8 
Savannah ........ Easy. 7 @8 7 @s 7 @8 
Charleston ....... Easy. 7 @8 7 @8 7 
Birmingham...... Easier, 8 8 8 
Nashville ........ Easy. 6 @8 6 @8 8 
Mobile. ..-.....3.. ‘Easy. 8 8 8 
Houston ..:5. 5... Tight. 8 8 8 
Allanta)s. ....3.<2= Easy. 8 8 8 
Richmond........ Easy. 6 6 aes 
JAAS) SOR A Easier. eset Bese asian 
Little Rock ...... Easy. 8 @10 8 @r1o 8 
San Francisco .... Easy. 5 4@5 34 
| Portland .......-. Stringent. 8 8 8 
Seattle =. ..... ches Tight. 9 @i 9 @ir 9 @it 
DACORRA' : <5 5/5 1 Xa Close. 10 10 to 
Los Angeles...... Firmer. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @uto0 8 @ro FA 5 
Montreal .... ...- Easy. 4 @4% 4 @ 4% 6 
Toronto: . 60 sain-. Easier, 4% wate 4% 


Discount Rates and Exchange on 
New York. 


[By Telegraph to BRADSTREET’S.] 


—-_Time loans- New York exchange. 
This week. Yearago This week. Last week. Y'rago. 











Boston .... 2146@ 3% 2%@ 3% s@1ecD 12%cD Par@s5cP 
Providence. 4 @ 5 3 @4% Par Par Par 
Hartford... 34%@ 4 3 @4 Par iy Par Par 
Portland... 6 6 Par Par Par 
Philals.2:. 3%@ 5 3 @5% Par Par Par 
Pittsburgh. 6 5 @6 Par Par Par 
Buffalo....6 @7 6 @* Par Par Par 
Baltimore... 4 @5 44@ 5 Par Par Par 
Chicago ... 54@ 6 5 @6 4ocP 60cP 65cP 
St. Louis..5 @7 5 @7 50cP 85cP gocP 
Cincinnati. 4 @ 4% 5 $1.00P jocP 7scP 
Kan. City.. 6 @ 7 6 @8 Par $1.00P 75cP 
Cleveland. 6 @7 7 $1.00P $1.00P $1.00P 
Louisville . 7 6 @7 5ocP 5ocP Par@socP 
Milwaukee. 6 @ 7 6 @7 4ocP 60cP 50cP 
Minneap .. 6 @ 8 7 @8 socP 75cP 4ocP 
St. Paul.... 6 8 50@75cP Par 75c@$x1.00P 
Denver....10 @i2 10 @r2 Par Par Par 
Omaha.... 8 @u1o 8 @u10 $1.00P $1.00P $1.00P 
Des Moines 8 ..-. Par@$1.00P Par@$r1.00P ..-- 
Duluth....7 @8 8 Par $1.25P 25@socP 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
Detroit _... 6 6 @7 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 4 @ 6 4 @6 75cP Par $1.50P 
Memphis... 5 @ 8 5 @8 $1.00P $1.0c0oP $1@$r.50P 
Nashville... 6@ 8 8 $2.50P $2.50P $2.50P 
Galveston. 7 @8 7 @8 Par Par $2.50P 
Dallas. .... 8 @to 7 @8 $2.00P $2.00P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Savannah.. 8 @r1o 8 @r1o $x.25P $1.25P $1.25P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm'’gham. 8 @u1o0 8 @to $1.25P $1.25P $1.25P 
Mobile .... 8 8 5ocP 5ocP socP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @r1o0 8 @to $2.50P  $2.50P 1.50P | 
Richmond. 6 6 @7 $1.00P $1.00P $1.00P 
San Fran.. 6 5 @6 Par $1.00P $1.00P 
Portland... 8 @u1o 8 @10 $1.00.D $1.00D  $1.25P 
Seattle ....10 @z12 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @rr 9 @ir Par Par Par 
LosAngeles 7 @ 9 7 @9 $1.50oP $1.50P $1.50P 
Salt La. C’y 8 @ro 8 @u1o $1.00P $1.00P $1.00P 


Montreal .. 64.@7 644@7 $1.25@t.50P $1.25@1.50P $1.25@1.50P 
Toronto...6 @6% 6 @ 6% Par 25cD 20cD 


The New York Banks. 

The only satisfactory item in the New York clear- 
ing house statement of averages for last week was 
the increase of $2,448,000 in loans, which appears to 
be due to mercantile borrowings. Deposits also 
increased $4,300,000, but there was another gain in 
cash resources of $2,327,000, representing the con- 
tinued piling up of idle funds. The surplus in- 
creased $1,246,100, and the figures of the statement 
compare as follows with those of the preceding 
week : 





May 25. June i. Differences. 
POQTAR: <r tea wai om mis $500,098,700 $502,547,200 Inc. $2,448,500 
SGERS 2. a<0 69,584,400 70,641,000 Inc. 1,056,600 
Legal.tenders.. 110,866,600 112,137,600 Inc. 1,271,000 
Deposits ... 561,903,400 566,229,400 Inc. 4,326,000 
Circulation. - . 13,321,400 13,256,200 Dec. 65,200 
Total reserve........ 180,451,000 182,778,600 Inc. 2,327,600 
Reserve required.... 140,475,850 141,557,350 Inc. 1,081,500 
Surplus reserve... ... 39:975,150 41,221,250 Inc. © 1,246,100 


At the corresponding date last year the surplus 
reserve was $77,965,100, against $20,987,500 in 
1893. 





The Boston Banks. 










June 3,'95. May 27,'95. Changes. 

Loans. ....... ...-... $164,741,000 $163,539,000 Inc. $1,202,000 
Circulation ~ . 71357.000 7,363,000 Dec. 6,000 
Deposits...... 3 111,239,000 109,303,000 Inc. 1,936,000 
Due from reserv 29,791,000 28,872,000 Inc. 919,060 
Legal tenders. .....,. 6,112,000 6,426,000 Dec, 314,0c0 

10,765,000 10,911,000 Dec. 146,000 
Surplus reserve...... 2,310,057 2,938,057 Dec. 628,000 
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Bank Clearings’ Totals. 


AT 84 CITIES FOR THE WEEK ENDED JUNE 6, 1895, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET'S,” 


Compared with 
week in 1894. Week ending 
Inc, p.c. Dec. p.¢. May 30,'95. 
33.0 $460,194,757 
21.3 ae 81,171,668 
-es- 74,069,408 
4 sees 42,144,584 
an 18,571,493 


Week ending 
June 6,'05. 


Clearing houses. 
New York 
Chicago . 
BOMGN .-cocee eos 
Philadelphia ..... 
St. LOuis.< J. o<s0 
Baltimore ....... 
San Francisco. ... 
Pittsburgh ....... 
Cincinnati ....... 14,476,800 8. 
Kansas City...... 12,018,846 
New Orleans ..... 
Louisville 
Detroit... 
Omiahd > os kok 
Minneapolis 
Buffalo 








we U1, 100,207 
ae 10,198,385 
13,160,893 
10,726,800 
8,521,994 
: 7,826,168 
s-+- 45752,454 
ai 459375130 
3,615,133 eras 38.4 2,563,966 
7,106,596 11 6,811,687 
4.977380 30. tvs 35353254 
5,655,499 12.7 ---- 4,155,948 
5,805,300 36. rea 3,716,800 
Milwaukee ...... 7 ir. 3,285,834 
Columbus, Ohio .. 30K 2,699,200 
Indianapolis ..... 
StuBarle twee 
2) eee Se 
Richmond ..-..... 
BTA SS hoe oe 
PRArifOre ono = <5 we 
Memphis ......-.. 
Savannah........ 
Peoria .-=-<= 
Washington .. 
St. Joseph 
Rochester 
New Haven ...... 
Fort Worth ...... 
Springfield, Mass. 
Worcester 
Portland, Me..... 
Atlanta ......- ~ 
Portland, Ore --... 
Des Moines..-.... 
Ju fay fo) | Se ee 
Los Angeles ..... 
DYTECUSE 5 = caso 
Grand Rapids. ... 
Fall River: ....<. 
Wilmington, Del. 
Sioux City ..- 
Lowell ... 
Tacoma .-. 
Seattle . 
Topeka... 
Lincoln 
Jacksonville 
Wichita.c oceans 








Nh BOs MO 





uw 


2 


co) 





w 
© 
y RN @DWONLW 


4c.0 





1,134,964 
1.2 oa—s 1,037,920 

888,633 
1,175,221 


944,196 











742,762 12.0 af 
600,840 oe’ 19. 
663,173 5 15- 








578,063 
496,112 





wou Rs: 





nn 
ae 


we Ww 









385,004 — 13.6 
4c1,T00 4 
380,469 


Lexington, Ky... 
Binghamton ._.. 
Birmingham .- 
SPOKANE — 25. 60 
Saginaw, Mich... 
Bay City. san 
Chattanooga 
Akron. .to0<ac2 
Springfield, Ohio. 
Canton, Ohio._.-. 
Sioux Fails, S. D.. 
Hastings, Neb.... 
Fargo, N. D...... 
Fremont, Neb. ... 
Salt Lake City ... 
Rockford, Ill- 
Nashville -. 
Helena 
Scranton... 
Kalamazoo§. 
Little Rock§. 





- 
n 
NEON 





1 
° 





251,016 or 
214,160 


H 00 





8 93425 
35-2 a 164,000 
38,620 
44.0 62,599 

ated 111,374 





a 


51.r4e 


4.6 










449,172 aise. 
1,047,499 48.9 
4,096,314 I4-4 


Houston ..-.. ee) 
3,613,335 ane Be 22. 


Galveston... . 








Totals, U. S.. 
Tot., outside N.Y. 





Montreal 
Toronto .... 
Halifax ....- 
Hamilton --. “ 
Winnipeg. ..-..-- 








$22,634,220 $17,898,017 

+ Not included in totals because containing other items than 
clearings. § Not included in tutals be 1 no comparison or 
last year. 
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Silver. 

The London silver market has been featureless 
this week. The Whitsuntide holidays interrupted 
business in this as in other departments, and after 
its resumption on Tuesday the news of the coming 
Chinese loan failed altogether to influence prices. 
There was a fractional decline followed by a frac- 
tional recovery, and the close was at the highest 
of the week. The New York price simply followed 
London. 

SILVER PRICES. 


June. June 3. Junes. Sunes. June6. June7z. 
London... *.... *.... 309-16d. 30 7-16d. 304d. 305¢d. 
New York. 67c. 67¢c, 67¢. 665¢c. 66%c. 6744@67ie0. 
* Holiday. 


Foreign Exchange. 


It must be remembered in connection with the 
present upward movement in foreign exchange 
rates that the tendency is altogether seasonable, 
the records for many years past usually showing 
high figures and gold exports during May and 
June. These conditions were reversed by the 
heavy purchases of securities, but now that the lat- 
ter movement has been checked, normal conditions 
have reasserted themselves in connection with the 
exchange market. It would seem that this danger 
was anticipated by the members of the government 
bond syndicate, and it is generally thought that 
they stand ready to come to the assistance of the 
market if the danger of gold engagements should 
become an actual one. As it is, however, there is 
a great scarcity of bills, drawings against securities 
having ceased absolutely, while other classes are in 
scanty supply. The inquiry, too, is at a low ebb, 
so that the market presents an appearance of de- 
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cided dullness. Rates have, however, advanced, 
and toward the close of the week demand and 
cables were quoted at the highest figures touched 
before last month's break in exchange set in. 
Posted rates were advanced %c., to 4.88% @4.89%, 
on Monday, and on Wednesday they were again 
marked up to 4.89@4.90. Actual business for de- 
mand sterling advanced from 4.88% @4.88% to 
4.89% @4.89%, at which figures gold exports are 
just possible at a trifling loss. Bankers seem 
indisposed to draw, and it would appear that the 
foreign political situation, more particularly the 
Armenian question and the Chinese loan, has an 
effect upon financial sentiment abroad. On Friday 
the market was very firm at 4.89% for demand. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


June i. June 3. June 4. June 5. June 6. June 7. 

4.88 4.8844 4.8844 4.89 4.89 4.89 
@ @ @ @ @ @ 

4.89 4.8916 4.8914 4.90 4.9¢ 4.90 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4.8844 4.883 4.89 4.89% 4.89% 4.89% 
@ @ @ @ @ @ 
4.8834 4.89 4.80% 4.89% 4.89 46 4.89% 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


4.874% 4.87% 4.88 4.88 4.88 4.88 
@ @ @ @ @ @ 
4.8714 4.88 4.884 4.884 4.88% 4.88% 


Actual business on Friday for other classes of 
bills closed as follows: Cables, 4.8934 ; commer- 
cial bills, 4.87% @4.87% ; francs, 5.1674 @5.15; 
reichsmarks, 957/1,@95%4. 

The Bank of England rate is still 2 per cent. 
The institution lost £478,000 in specie this week, 
and its proportion of reserve is 62.18 per cent., 
against 63.49 per cent. last week. In the open 
market at London discount is U/;, per cent. and 
call loans \% per cent. 

On the continent the feature is the proposed 
Chinese loan. It is reported that about $75,000,000 
to $80,000,000 at 4 per cent. will be offered in Paris 
under an agreement by which Russia guarantees 
for 20 years, charging China 5 per cent. for the 
same. It is understood that this covers the extra 
indemnity to Japan for relinquishing its territorial 
conquests on the mainland. 

The following table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending May 31, 1895: 





1895. 1894. 
DW 0008 oo asewawecsctncvecneee= $1,947,952 $1,218,591 
General merchandise -.............- 7,885,818 71509,993 
Total for the week 8,728,584 


Previously reported... ..<..<-.<..<. 179,661,847 











PUDOe AMMALY To = Seam cweee cee $188,390,431 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending June 4 were 
$3,726,458 below those of last week. The following 
enables comparisons to be made with the corre- 
sponding period of last year: 











1894. 
Mor the Week. os consis cesuhics a> acne $6,449,714 
Previously reported. —.-- 2 sv es5-< 5 154,300,719 
Since anupry ks-cseees see $148,269,317  $160,750,433 








THE STOCK MARKETS. 


The New York Stock Market. 


Irregular but sufficiently distinct signs of reac- 
tion have ruled in this week's speculation. The 
market seems to have overdiscounted the current 
improvement in the general situation, and has been 
influenced to an increased extent by the damage to 
winter wheat, although heavy rains in the far west 
are regarded as very favorable to other crops. 
London has been very inactive, but the speculative 
temper there has been visibly affected by the crop 
news, and by the fear that the stability of our Treas- 
ury gold reserve will become a factor as the date 


for the expiration of the contract between the 
Belmont-Morgan syndicate and the  govern- 
ment approaches, This last influence is ap- 


parently disregarded here, but the rise of for- 
eign exchange to the gold-shipping point (4.89% 
or upward for demand sterling) has more or less 
effect on sentiment. Railroad earnings for May, 
comparing as they do with a lean period last year, 
generally show increases, but their influence is off- 
set by the unfavorable annual reports of both the 
Rock Island and Chicago & Northwestern roads, 
and by the reduction of the dividend on the latter's 
common stock to 1% per cent. for the half year, or at 
the rate of 4 per cent. for the year. The company, 
moreover, falls short of earning the latter amount 
by about $250,000. Western railroad managers 
are generally cheerful in regard to the outlook, but 
this had no effect upon speculators who bought 
during the rise, and in a majority of stocks there 


has been a disposition to realize and close long 
accounts, which in some few instances resulted in 
marked declines. The bear traders were active, 
though the extreme dullness put a limitation upon 
their success, and the short interest is not appa- 
rently excessive at the moment. On Friday the 
market was weak up to the last two hours, when 
covering of shorts caused a rally from the lowest 
prices. 

The activity, such as it was, was almost in the 
direction of declines, and was extremely irregu- 
larly distributed. Probably the most noteworthy 
fall was in Rubber common, which fell from 48 to 
40% on uncertainty about the dividend, supple- 
mented by reports that the company had con- 
cluded negotiations for the purchase of another 
factory. The announcement of the Cordage re- 
ceivership and the reorganization plan, followed up 
by the unfavorable statements of the company’s 
officials, caused liquidation by holders who wished 
to escape the assessment, the common stock fall- 
ing to 1%, the preferred to 3%, and the guaran- 
teed to 7. Sugar was less active than usual, 
rising to 118%, and following the general market's 
course by a decline to 117%. ‘The declaration of 
the usual dividends on Friday was followed by a 
recovery to the highest price of the week. 

The grangers were the features of the railroad 
list, showing remarkable steadiness in the face of 
certain knowledge that the Northwest dividend 
would be reduced, as well as of London selling 
pressure. Northwest broke to 97 when the re- 
duction was known on Friday morning, but rallied 
to 98, there being evidences of support by the 
Vanderbilt party. The coal stocks were a weak 
factor. Reading fell from 1954 to 1534 on liquida- 
tion of bull holdings, and indefinite but disquieting 
reports were circulated both as to the state of the 
anthracite coal trade and the relations of inside 
interests in the company. Susquehanna & Western 
was another very weak feature. There seemed to 
be no support to the preferred shares, and com- 
paratively small sales broke the price from 3134 down 
to 21%, the decline naturally giving rise to stories 
of an alarming character as to the financial position 
of the company and the possibility of reorganization, 
denials of the same having no apparent effect. 


Boston Stock Market. 


[Special to BRADSTREET’S.] 


Business has been fair during the past week, but 
values at the close are rather easier. Bonds have 
met with a large sale. The sale of Atchison has 
been quite liberal during the past few days, and 
prices close nearly 2 points lower. Mexican Cen- 
tral has been more quiet and closes a fraction 
lower, while the same can be said of New England, 
Mining stocks have been quiet, with land rather 
slow. Bell Telephone closes steady, with fair sales 
during the week. ; 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


Week ending- 








Price Price Sales Sales 

June 6, May30, June 6, May 30, 

1895. 1895. 1895. 1895. 

Atchison, Topeka & Santa Fe. 6 1-16 7% 34,466 16,185 
Atlantic & Pacific............ I 1% 25 60 
Mexican Central. so -occnsee 11g 114% 1,916 1,970 
New York & New England... 43 43% 2,275 3,204 
Wisconsin Central...-....... 5% 5% 245 215 
Calumet & PHeclas .. 22. cence 2098 299 95 644 
DOQMBTACK. + <<--cieeaeses sees 128 148 58 383 
San Diego Land..2...2. 20 8 844 ae & 
West.2nd Land: 2.0 cena. 25% 29-16 1,000 650 
Bell Telephone: ....-.-..-.-- 202 202 512 403 
Total value bonds. suc avsoscseus ahs soars sceedtiom ce $2,400,930 
‘Total nWanber slates? < 20o- ww aeue onsen ewes 163,984 


Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 


Jan. 1 to 
This week. Last week. date, Year ago. 
Stocks,shares. 1,052,561 1,2951325 25,929,797 22,428,999 
Bonds, R, R..$10,018,300 $12,517,800 $209,717,650 $156,065,046 
Bonds, state... $132,500 $50,000 $3,534,300 $3,674,300 
Bonds, gov ... $86,000 $88,000 $4,971,350 $1,789,500 
CONSOLIDATED EXCHANGE, 
Petlm., bbls .. dts ioe 46,000 338,295 
Stocks, mng.. 5,570 6,020 238,690 169,977 
Stocks, R. R.. 275,030 318,455 8,283,542 8,798,540 
Bonds,R.R.. $405,000 $436,000 $8,720,800 $11,692,500 
COTTON EXCHANGE, BALES, 

Cotton, op.... 783,900 811,500 18,035,300 17,124,700 
Cotton, spot .. 8,941 2,364 106,303 40,365 
PRODUCE EXCHANGE, BUSHELS, 

Wheat, op. .. 29,885,000 56,560,000 625,805,000 506,406,100 
Wheat, cash.. 219,000 242,000 10,763,298 17,239,810 
GOMOD: =-c.< 2,220,000 2,320,000 54,015,000 52,435,000 
Corn, cash... 457300 411,300 6,265,405 11,667,700 
Oats; Op 5.5 1,105,000 1,945,000 18,452,000 17,075,000 
Oats, cash. ... 537,000 229,000 8,184,000 9,728,300 
Flour, cash... 68,800 74,500 1,997,095 1,696,200 
COFFEE EXCHANGKE. 

Rio, futures, 
bags ...... 17»750 59,000 - 1,624,195 154751959 


COMMERCIAL. 
Comparative Prices of Staples. 

June 7,1895. May 31.1895. June 8, 1894. 
Flour, strght spg. $3.50@$4.20 $3.5s0@$4.20 $3.00@ $3.40 
Flour, strghtwint. $3.50@$4.00 $3.50@$4.00 $2.45@$2.85 
Wheat, No. 2 red. 82l6c, 8oc. 61% c. 
Corn, No, 2 mixd.. 565@c. 565Qc. 455¢¢. 
Oats, No.'92...-25 33%c. 324. ace 
Rye, No. 2 west’n. ae =e, aad 
Barley, No.2,Milw. Pee ae aaa 
Cotton, mid. upld. 7 5-16c. 7c. Tac 
Print cloths, 64x64. 2 13-16c. 2 13-16c. 2 11-16c. 
Wool, Ohio&Pa. X_ 15@15 4c. 15@15 lc. 19@20c. 
Wool, No. 1 cmbg. 19@20c. 19@20c. 23(@24¢. 


Pork, mess, new..$13.75@$14.50 $13.50@$14.25 $13.25@$13.50 
Lard, westn, stm_. 6.80c. 7.90C. 7-05¢. 


Butter, creamery.- 18c. 18c. 18c. 
Cheese,ch.east.fty. rhe 7c. 87%%c. 
Sugar, centrif, 96°. 3%c. 3%. 27Qc. 
Sugar, granultd... 4 7-16c. 4 7-16¢c. 3he. 
Coffee, Rio, No. 7- 164c. 164%c. 164% c. 
Petroleum,N.T.Co. $1.46 $r.er goc. 
Petroleum, rfd gal. 7.65C. 8.00¢. 5-15¢. 
Iron, No. 1 anth.. $12.00 $12.00 $12.50@ $13.00 
*Iron, Bess. pg... $12.00 $11.50 Sek 
*Steel billets, ton. $18.00 $17.50 $19.00@ $19.50 
Ocean Steam Freights: 

Grain, Liverpool 1@1\¥d. yd. 1d, 

Cotton, do...... 12c. per roo Ibs. 1-16d. 5-64d. 

* Pittsburgh. 


GENERAL TRADE. 





ACTIVITY IN MOST INDUSTRIAL LINES, 
WITH A MODERATE, BUT IN SOME 
INSTANCES SEASONABLE, CHECK IN 
DISTRIBUTION OF COMMODITIES. 





{Special to BRADSTREET’S.) 
Larger Eastern Cities. 


Boston, Fune 7.—The generally strong feeling to 
most kinds of merchandise continues, but trade is 
still of a quiet character. There is an entire 
absence of any speculative feeling, and while prices 
are being marked up in many instances, it is difficult 
to induce the trade to operate ahead to any extent. 
The money market is easy, with rates yet tending 
lower. Business paper is quoted at 3@3%& per 
cent., with corporation loans at 234 @3% per cent. 
and collateral loans at 24%@3% per cent. The 
boot and shoe market continues firm, with values 
gradually working higher as the cost of leather 
advances. The factories are only moderately em- 
ployed as a rule, the steady and continued advance 
in prices having checked orders to a considerable 
extent. Leather and hides hold ina strong posi- 
tion. The iron and steel market is firm and busi- 
ness is increasing, there being more disposition 
shown to buy ahead. The movement in lumber is 
fair, with prices steady. Coal dull. 

Providence, Fune 7.—Some improvement is noted 
in the tone of the market by manufacturing jewel- 
ers, who, however, always expect more business 
in the summer months. They are sending out 
their travelers, While, locally, money is easy, col- 
lections are dull. 

Buffalo, June 7.—The general improvement in 
industrial lines is well maintained. Jobbers report 
some disposition on the part of buyers to depart 
from the hand-to-mouth policy. Lumber is moving 
slowly. In banking circles the situation is un- 
changed. 

Philadelphia, Fune 7.—Wool has not changed. 
Distributors of cotton goods report business good, 
and dress goods manufacturers are looking forward 
to a good fall trade. Petroleum is moderately ac- 
tive, larger jobbers having good orders and col- 
lections much improved. Paper, cardboard, etc., 
are steady and improving under an advancing 
market, some cheaper grades having advanced 30 
per cent. Shoe and leather market remains firm; 
manufacturers are busy. Iron is strengthening, 
with further advances in prices. 

Pittsburgh, Fune 7.—The volume of general busi- 
ness has not been fully maintained, due to the ex- 
treme heat. Prices of dry goods and staples have 
been somewhat affected, and the tendency is to 
shade the same and confine sales to immediate de- 
mands on a cash basis, except where credits have 
been maintained by prompt payments. A greater 
confidence, however, exists that a better business 
will result as the increased demand for manufactured 
products and an upward tendency in prices. The 
iron and steel market continues to show increased 
strength, and prices in some lines have increased, 
the demand being in excess of production. 

Baltimore, Fune 7.—The increased business re- 
ported last week continues, and May this year 
closed with a much larger volume of trade than in 
1894. In the millinery business the season has 
been long drawn out, and buyers for wholesale 
houses in the flower and frame departments have 
had to reduplicate orders several times. But the 
total value of business done does not quite come 
up to last year on account of reduced prices, al- 
though collections are excellent. It is expected 
fall trade will bring up the general average, and 
the situation is looked upon as encouraging. In 


boots and shoes orders still come in, stimulated no 
doubt by the further expected advance in prices, 
and the increase in business done so far this sea- 
son is encouraging. Collections are said fairly 
satisfactory. Dry goods being now between sea- 
sons, the orders are of the filling-in type, but 
satisfactory, and the business being-done is at least 
20 per cent. in excess of the same period of last 


year. 
West and Northwest. 


Cleveland, Fune 7.—Trade is without material 
change. Volume in leading lines continues satis- 
factory, and others are classed as fair. 

Cincinnati, June 7.—General business is quiet. 

Detroit, Fune 7.—The volume of business con- 
tinues fair for the season, with collections showing 
improvement. Money in fair supply. 

Louisville, fune 7.—There is a fair movement in 
general trade from jobbers. Recent rains have 
greatly improved the growing crops. Collections 
are reasonably good. 

Chicago, Fune 7.—Trade in dry goods shows a 
slight falling off, but is good for the season. The 
feeling on cottons continues strong, and a number 
of different lines have been advanced %c. to Yc. 
Sales of clothing are only moderate, but of shoes 
are unusually good for the first week in June. This 
is due to the advancing tendency in leather and the 
disposition on the part of the shoe manufacturers to 
mark prices up. This makes interior retailers more 
disposed to buy in anticipation of their wants to a 
moderate extent. The conditions of the iron trade 
are more favorable, and manufacturers report an 
increased run of orders, with some enlargement in 
the size. The demand for soft steel is unusually 
active, and the mills here are sold ahead for the 
next three months. Billets are quotable at $20 to 
$20.50. Steel rails are firmer,with inactive demand. 
Pig iron shows unusual activity, with sales of 5,000 
and 10,000 ton lots at about 25c. advance, making 
the net advance within thirty days 75c. to $1 per 
ton. Bar iron and carrifge goods are moving well, 
and increased sales of light hardware are noted, 
particularly of tinware, and there is a general dis- 
position to mark up prices of manufactured goods. 
Lumber is selling fairly, and yellow pine shows 
more strength than thirty days ago. Tanners 
report a slight decrease in the demand for calf- 
skins, but prices are well maintained. Hides con- 
tinue strong. There has been a decrease in the 
number of cattle killed at Chicago, Omaha, Kansas 
City and St. Louis since January 1 of 186,296 head. 
Produce trade is fair and prices generally lower. 
Wool receipts, 3,706,584 pounds. 

St. Louis, Fune 7.—That general trade is im- 
proving is attested by steady advances in mer- 
chandise values and increased bank clearings. 
Railroad earnings are larger, and wages in some 
industrial lines have been advanced. Manufac- 
turers and jobbers of necessities are booking some 
orders for fall delivery at present prices, although 
feeling that the market in general will materially 
stiffen. Summer goods, which received a check 
through unseasonable weather, are again taken 
with regularity. The grocery trade shows -con- 
siderable life, especially in canned goods, -which 
are advancing sharply in prices. Hides and wool 
are scarce and values hardening. Iron and steel 
are firm at former prices, mills being supplied with 
orders until July, when the wages scale for next 
year goes into effect. Galvanized iron and black 
sheets are higher. 

Kansas City, Fune 7.—Trade is somewhat irreg- 
ular. Some dry goods houses report business satis- 
factory, while others speak of it as only fair. 
Hardware and builders’ supplies are reported 
good. Boots and shoes show considerable activity 
on account of the advance, and orders are coming 
in freely. Collections are fair. Hogs and cattle 
are irregular and lower. 

Des Moines, Fune 7.—There is some improve- 
ment in jobbing lines over the past two weeks. 
Collections are slow. Crops look well. 

Milwaukee, Fune 7.—Trade is reasonably satis- 
factory and promising. Collections continue fair. 

St. Paul, Fune 7.—Trade continues satisfactory 
for the season and crop prospects are splendid. 

Minneapolis, Ffune 7.—Jobbers in most lines are 
having a fair business for the season. Lumber and 
flour are quiet. 

Duluth, June 7.—General trade is in a fairly 
healthy condition, with some improvement notice- 
able. Crop returns are of a favorable character, 
and the season promises well. 

Omaha, Fune 7.—Owing to the heavy rains 
throughout the state trade conditions are ma- 
terially improved, and the outlook is decidedly 
better. Cattle receipts show a slight improve- 
ment, but}prices are firm. ‘The hog market is 
active and 5c. higher. 

Sioux Falls, June 7.—There has been much rain ; 

















































the past week, and there is a better feeling in all 
lines. There is no increase in the volume of busi- 
ness. 


dise was shipped for the Yukon river in May. ‘The 
harbormaster reports outward merchandise 3,520 
tons; coal, 19,020 tons; lumber, 1,390,000 feet ; 
inward merchandise, 3,438 tons. 

Tacoma, Fune 7.—General trade about as usual, 
with fair collections. Steamer Victoria sails June 
8 for the Orient. Cargo includes large flour ship- 
ment and 1,000 bales of raw cotton from Mobile. 


Southern Cities. 
Charleston, Fune 7.—Trade and collections are 
fair for the season. 
Savannah, Fune 7.—There is very little change in 
either wholesale or retail business from last week. 
Collections are quiet. Naval stores are firm, with 
good demand. 
Allanta, Fune 7.—Jobbers report a satisfactory 
trade. Retail trade has somewhat improved. Col- 
lections are fair. 
Augusta, Fune 7.—Jobbers and wholesalers re- 
port the volume of trade fair for the season, with 
collections as good as expected and increasing. 
Confidence is felt for a good fall season as time 
advances. 

Facksonville, Fune 7.—There is a slight improve- 
ment in wholesale and retail business. City and 
country collections are better than for several 
weeks. 

Birmingham, June 7.—Trade continues small in 
volume and without special feature. Collections 
are fair. 

Chattanooga, Fune 7.—No material change in 
trade. 

Memphis, Fune 7.—General trade continues 
good, especially in boots and shoes. 


Canada. 

Toronto, Fune 7.—Trade continues fairly active 
in wholesale departments. Staple goods are firm, 
and remittances this month show some improve- 
ment. The outlook is cheerful. 

Montreal, Fune 7.—General trade conditions are 
unaltered. Collections are fairly satisfactory. Crop 
prospects are favorable! The weather has assured 
a heavy hay crop as compared with last year. 
Some firms report better results, with much more 
favorable prospects. 

Halifax, Fune 7.—Crop prospects continue ex- 
cellent. Wholesale houses report the volume of 
trade light and collections slow. Advices from New 
Brunswick state that the weather there has been 
very favorable to the agricultural interests. 





Total Wheat, Corn and Flour Exported 
for the Week. 
{Special to BRADSTREET’S.] 
—Flour, bbis— —Wheat, bush——Ind.corn,bush— 





Week, This Last This Last This Last 

New Orleans, Fune 7.—Wholesale and jobbing June 6. week. week. week. weer. ‘week. week, 

re h hen 2 New York.. 81,955 92,045 391,719 209,321 594,992 401,713 

ines report t at the improvement continues. The Philadel... 8,412 27,600 20,051 11,600 77,013 62,336 

* c = Baltimore .. 48,140 39,850 40,000 80,000 181,476 83,915 

volume of business is much larger than during thei ee a es deiyod aaagx. a04,673° 948,004 205,672 165,505 

corresponding season last year, and the tone is de- cel hitb. 103,515 10,875 see ---- 106,060 124,280 

« * ~ A 5 orfolk ..-. Saal ees oer aie cee ress 

cidedly healthier. Sugarhas been quiet and unin- | Yalifax ---. =... ---- wis aie ree ie 

jexestsng.) Clean rice is in fair demand, but no | StJoboN-Be nnn men coe 207 08s BAsagy 156,875 

a Montreal. .. 13,422 30,470 175,998 297,085 84,297 156,875 

round lot sales are reported. No recent shipment | Portl'd,Me.  ---- 0 ---- 0 --22 tree sere wes 

: N. Orleans... aaah Sr 2-2 30,000 a ees = hag FOR 

of bulk grain. Galveston .. wwew (6,300: asia aga Burst 2. 

Galveston, Fune 7.—Trade in all lines is about an San Fran... 25,113 20,041 257,838 202,708 =. -- 916 

i 4 Portl’d, Ore. 19,080 ---- 347,450 136,800 aa nee 

average for the season, though there is some in-| Tacoma... ---- 9 ---- 0 ee-= ee weet 
Seattle .. .. o--- Bp neta pe 


crease in demand for groceries. 




















Pacific Coast. Totals... 345,342 270,502 1,437,729 1,209,418 1,149,510 1,040,342 


San Francisco, June 7.—Business is only fair; 
exporters are loading the Fair wheat (sold by the 
Fair estate) as fast as possible to make room at 
tidewater for the incoming crop, which will be an 
unusually large one. The first new wheat reached 
tidewater on June 1. Wheat is steady and freights 
are firm at previously quoted figures. One partial 





Dry Goods. 
[Special to BkKADSTREET’S.] 

Business has generally assumed a more quiet 
tone in nearly all departments, as is usually the 
case at this season. Retailers are having a fair 
business when the weather is favorable, but they 
only renew supplies when they are forced to, as 
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appears favorable. Seasonable printed fabrics are 
meeting with a fair trade. Dress woolens are quiet 
at both first and second hands, but machinery is 
well employed on previous orders. Men's-wear 
woolens are quiet, but the market is steady, with 
the mills yet busy making up fall orders. 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET'S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 














Week. 1895. 1894. 1893. 1892. 1891. 
hans Ss aan 3,142,578 3,196,400 3,008,020 5,321,500 2,076,000 
Jan. 10.... 2,587,178 2,409,850 3,308,907 4,183,121 1,104,079 
Jan. 17 ~.-- 3)564,459 31332,050 3,637,687 4,522,219 2,205,614 
Jan. 24 .--- 2,840,750 2,947,950 2553%,385 355571395 2.093.145 
Jan. 31 ~..- 2,483,858 2,083,100 3,123,745 4+740,451 1,366,628 
eb feos. 2,020,521 2,678,000 3,931,731 3,641,623 2,236,283 
Feb. 14---- 2,572,740 2,005,250 3,080,055 4,042,779 2,089,879 
Feb. 2t..-. 1,808,978 1,730,500 2,596,815 3,307,746 1,684,240 
Feb. 28.... 2.689,038 2,972,250 3,251,031 2,908,898 1,831,637 
Mar. 7-.<2< 3,272,002 2,851,400 2,894,077 3,754,108 2,091,684 
Mar. 14.--- 2,791,160 3,258,050 2,886,139 3,818,970 2,733,089 
Mar. 21...- 2,998,685 2,343,780 2,766,722 2,965,967 1,820,977 
Mar. 28.... 2,562,965 2,966,250 2,875,122 2,597,330 2,164,188 
April 4 ..-- 2,853,933 21778150 3,635,470 2,959,882 2,934,652 
April 11... 2,934,179 1,955,500 2,948,052 2,910,356 2,456,080 
April 18 ... 3,165,296 3,019,000 3,963,417 3,107,150 2,222,895 
April 25 ... 2,431,634 2,727,300 2,507,796 3,259,501 2,300,703 
May 2-..--- 2,555,660 2,773,250 2,776,970 3,951,718 2,349,194 
May 9----- 2,805,320 2,815,762 2,712,752 3,621,802 1,041,337 
May 16..-- 2,397,513 2,420,900 3,885,120 3,603,894 2,499,744 
May 23.--- 2,754,023 2,310,500 3,106,687 2,280,732 2,342,899 

a 2,426,677 2,401,830 3,253,490 2,891,356 2,697,464 

- 2,991,768 2,742,625 3,610,500 3,052,797 1,190,609 

a-++ 25254,170 3,834,840 3,336,346 2,398,371 

---- 1,927,600 3,553,000 2,457,820 1,906,411 

e--- 1,717:250 3+971,300 3,216,745 2,221,897 

---- 1,850,200 3,677,900 2,060,504 2,225,652 

July 14..-- e-+=  2)377:359 45134,630 2,583,155 2,220,860 
July, -=. ---- 1,873,300 5,077,835 2,716,280 2,230,522 
July 28 .... =-++ 39388,000 4,363,572 2,524,540 3,164,311 
August 4 -- =--- 219771957 51622,045 3+978,696 4,030,517 
August 11.. w--- 39417,2CO 5,018,200 4,148,173 511471350 
August 18. ---- 2,979:924 6,129,700 3,750,174 5,761,187 
August 25.- ---- 3182,100 4,960,400 4,606,820 6,348,054 
Sent. 22-25— =--- 3)420,000 5,092,500 3,241,050 5,441,566 
Sept. 82.2. < - 2+  3y207,300 4,902,000 3,567,813 4,726,232 
Sept. 15-...- ae 2,789,000 513579425 3,384,241 6,974,643 
Sept. 22.... = 35371283 45727,925 39711,567 4,711,064 
Sept..29--.-. we-- 2,562,500 3,490,000 4,045,769 3,405,982 
Oct. 6..---- ~ 3»243,100 3,189,091 4,017,059 3.958,810 
Och 1325505 = 35317,048 2,862,641 3,625,994 4,093,447 
OGE 20-52. 5 = 3,192,093 25709,700 3,270,275 3,500,271 
Oct. 27----- e--+ 393539774 393271525 4,078,212 3,381,123 
Nov. 3----- =--- 2,934,372 2,860,920 3714738 3,820,311 
Nov. 10.... === 2,689,323 2,813,250 3,885,554 4,490,765 
Now. 575-5 ---- 2,909,724 2,645,250 3,943,032 5,383,691 
Nov. 24-.-. s--- 39312,675 2,764,080 3,465,195 4,082,808 
Dec. 1 _--- 2,667,825 2,440,750 4,533,059 5,662,910 
Dec. 8. ---- 3,011,563 2,558,000 4,404,758 6,033,501 
Dec. 15 ---- 21536292 3,217,050 3,277,093 5,495,589 
Dec. 22.... w---  39554:330 2605,770 4,247,215 3,558,848 
Dec. 29.... we-e 1,814,053 2,036,500 2,917,772 3,106,977 
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shipment at 55,000 bales; amount shipped for the 
past year, 295,000 bales, of which 10,000 bales 
came to the United States. The year’s shipments 
from Montevideo were 80,000 bales, of which 5,000 
bales were to this country. Imports of Australian 
wool to this country thus far this year are estimated 
at 40,000,000 pounds, which with 15,000,000 pounds 
South American makes imports of 55,000,000 
pounds, exclusive of carpet wool. 








COMPETITION FOR THE BRITISH IRON 
TRADE. 


The London /ronmonger says: ‘‘A report has 
been made to the British Iron Trade Association 
by the president, Mr. W. Jacks, and the secretary, 
Mr. Jeans, on the subject of continental competi- 
tion in the iron and steel industries, The investi- 
gation is not yet completed, and the data now pre- 
sented are for the most part familiar to all who are 
close students of international competition. The 
wages of coal miners in the Dortmund district of 
Germany are compared with those of Scotland, 
with the result that the daily average in Scotland is 
about 65 per cent. higher; and in Scotland, as is 
well known, the wages are lower than in England. 
[t is shown that the difference is not compensated 
for by any increase of efficiency on the part of the 
British miners, the average annual output per man 
in Great Britain being 299 tons, or only 14 tons 
more than in Westphalia. The average price of 
coal per ton is nearly the same in Great Britain and 
Germany, but is dearer in Belgium, although 
wages there are much lower than in Great Britain. 
In the finished iron department the report shows 
that the increase in the exports of Germany in 1893 
as compared with 1883 was only 1.7 per cent., 
and the Belgian exports were actually 28,000 tons 
lower in 1893 than ten years before, In the steel 
trade Germany has gained greatly by the basic 
process, as is well known, and now holds a position 
in that branch equal to our own, so far as exports 
are concerned. A very significant passage in the 
report is the following: ‘Much of the success of 
the competition of German manufacturers is due to 
the fact that they are accustomed to quote lower 
prices for export than they charge to home con- 
sumers, and, even if these prices do not cover the 
cost of production, they assist the German manu- 


cargo of barley was shipped to the United King- 
dom this week, and a very unusual shipment was 
one of flour to New Zealand. 

Portland, Fune 7.—The salmon catch continues 
satisfactory. - Wool sales are active. General busi- 
ness is good. 





the general tendency from now out on this trade 
will be to get stocks cleaned up as closely as pos- 
sible. Jobbers are also working down their stocks 
for the semi-annual stock-taking, and are buying 
sparingly. Cotton fabrics hold firm, and prices 
have been advanced %@ %c., but business is slow. 


Bushels of Indian Corn Exported. 
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facturer to keep his works fully employed, which is 
an element of great importance in relation to 


” Seattle ....--.--- 


Seattle, June 7.—Trade in staples shows an im- 
provement, also bank clearings and shipments. A 
cargo of over $100,000 worth of general merchan- 


After July 4 fall goods will begin to be talked of, 
and the strength of the advance can be tested. 
Raw cotton shows good strength, and the outlook 








WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
WITH DESTINATIONS, FROM MAY 25 TO MAY 31, INCLUSIVE. 


[Special to BRADSTREET’S.] 





Lon- | Glas- Dub- Other 


Cont’. 


Liver- Bel- | U. K.| Other | Ant- | French 


Jast. \orders.| U. K. | werp. | ports. 


Wheat from 


—— 
Halifax, N.S-...-- 
Montreal, Que -.. 
Portland, Me. 
Boston 
New York ..- 
Philadelphia. 
Baltimore 
Newport News .-- 
Norfolk. ...------ 
Galveston -.- 
New Orleans. 
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88,850 
Soca), BOSE 
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24,687| 32,524 


33,026 
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22,000 





Totals, bushels. }185,290] 85,181 raoas 
Indian corn from 
Halifax, N.S.---- 
Montreal, Que - 
Portland, Me. 
Boston -..- 
New York ... 
Philadelphia . 
Baltimore. .-.-..-- 
Newport News ..- 
Norfolk. ....----- 
Galveston. .- 
New Orleans 
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54,125| 88,104 








Totals, bushels-'287,097! 59,751| 109,007 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
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Halifax, N.S 
Montreal, Que - 
Portland, Me 
Boston ..---- 6,538 
New York . 


59354 
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3.814 


8,958 
19,350 








Galveston . 
New Orleans. 











83,642] 15,528 


2,008 


10,107 





Totals, barrels -.--------------- eerenenccen-- 32,122 


791716 4,998 ies 
WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 


ULB. Other For orders Direct 
orders. U.K. U. K. ts U.K. 





Wheat from Liverpocl. | Continent. Wheat flour from Continent, 






































88,985 
136,800 


San Francisco .....-- acsee 
Portland, Ore......... 
Tacoma .... = ree 
Seattle .......... esceeees 


Totals, barrels ....... 


San Francisco. ...------ 
Portland, Ore - 
Tacoma .. 


oe see wees ates wees wees 











seer weer wee sees wee 


HE om 


















Totals, bushels ----~ 


nee 



































Week. 1895. Ed goo: hae bie standing charges. If we estimate the standing 
Jausgeacasns 872,445 1,657,300 631,942 2,646,447 284,751 is : Peon. 
Jan. 10. 1,067,406 1,870,000 824,644 3,321,434 410,848 charges at 7s. to 8s. per ton, which is a commonly 
Jan. 17-. 661,257 2,052,200 655,400 2,856,732 407,568 re, it is manifest that with a stab- 
Jan. 24.- 695,500 1,865,000 735,050 3,833,932 242,695 assumed figu s ae h an estab 
Jan. 31. - 942,46 2,147,000 700/515 3,271,598 335,157 | lishment working only half time, the standing 
ey Ree 927,310 1,424,000 487,387 2,927,141 288,406 z = ; 4 
Bebhieeee: 262,381 1,520,000 712,490 3,243,200 347,789 charges per ton of output will be doubled, or, in 
Feb. 2n.-.-. 592,967 1,355,000 866,310 3,377,973 378,639 | other words, a German works fully employed would 
Feb.-28..--. 847,851 1,237,200 1,076,350 2,567,985 600,390 7 : 
March 7....- 498,568 1,947,300 679,797 2,638,913 652,128 | only have one-half the amount to pay for standing 
March r4.... 382,956 1,278,000 966,069 2,701,369 465,382 = : : 2 shay ee Ee 
March tlic. 486,327 Xj2x9,000. "904,045. 2/202;318.° $34,803 charges assuming the items to be identical—as an 
March 28..-. 672,545 1,667,000 614,434 247341545 514,184 | English works going half time. It appears as if 
April 4..---- 781,982 1,274,500 944,160 2,425,061 474,926 b fl saci eles 
April 1x. 42-8 814,130 1,427,000 908,275 1,742,304 241,069 the Germans had been of late years much more 
April 18..... 778,527 2,040,000 694,280 1,010,644 286,420 . . ‘ E ee ated ‘ 
‘April a2 bo'990 1,642,000 764,692 1,796,067 265,862 successful in keeping their w orks going full time, 
Ty026,155 889,000 ee 2,867,386 359998 and have benefited accordingly. But this is not 
933,897 730,000 1,046,985 1,735,392 357,80! ‘ é ° 
1,210,728 1,111,600 1,247,875 1,414,522 418,819 | all. There is reason to believe that despite the 
1,032,273 507,000 765,170 1,089,585 629,462 * : iain 2 
S cactauaNe aes, 00 Mosel 40"! Pg01gaa «6 374 burdens imposed by the various accident and other 
1,149,510 974,000 629,500 509,324 a assurance funds, the German and Belgian works 
---- 864,400 729,250 805,531 586,654 ; 
7772 478,000 849,000 891,807 915,947 | are much more economically managed than our 
---+ 526,000 1,003,500 622,553 877898 | gwn. Salaries are considerably less; municipal 
--+- 539,100 870,000. 393,314 1,330,611 : Lave 
7772 440,000 1,383,000 586,811 818,195 | and imperial imposts generally are not so heavy; 
ana 172,000 1,192,700 642,435 766,765 F Hs s 
“712 ak6s000 14587580 539,764 922,411 | there is a less burden of interest on plant and 
August 4-... s-++ 119,200 1,694,000 589,510 382,814 | machinery, which cost less than in Great Britain, 
August 11... es 226,100 1,831,100 415,844 265,959 Z . 2 
August 18... TTI2 766,268 1,734,000 §14,362 289,028 | as a rule, and small economies are introduced in 
August 25... w--- 105,000 983,300 727,377 436,589 ; a > little. k = 
Sexe. “"72 Fepiooe 2,236,300 396,000 387,545 | Many ways which are probably little known or 
Seeu eas eal pees Mgt hee 5 practiced at home. 
Ca 9) i 4a --- 195579 59,000 455 70 7993427 on, +58 
Sept. oa MOE “x45is0x 711951555 472,933 386,125 “« But all this is merely preliminary, and to a cer- 
Saws 104,000 13,500 460,751 1,313,831 . - q , * 
Sek Ange, cod 64z,o000" RARE? - 904,540 tain extent commonplace, therefore we can heartily 
i... 184,724 1,089,060 555,962 598,192 | indorse the determination of the committee to ob- 
wane 113; 1,123,900 01,453 687,885 5 : E et 
7 es eeaay pac hed baller eee tain facts from particular works in Germany, Bel- 
wee. 146,522 846,400 865,945 5971685 | oj F nd the United States.” 
ie 73,416 864,400 951,018 568,764 gium, France and s 
Novy. 17--.-- osee Sips) 673,700 760732 553.364 
Nov. 24 = 2655 189,326 1,205,000 554939 312,085 
Ets Livcdee pases 165,320 897,000 eagh & 757057 IMPORTS OF SUGAR. 
DEG. 8. Sana 33 271,434 1,169,000 506,029 648,973 ~ ; 
Decree "711 2621277 1,227,800 968,638 683,627 Worthington C. Ford, chief of the Bureau of 
Dec, 22..--. =-+= | 658,066 $59,240 $91,003 1,160,893 atistics ves out the imports of sugar for the 
Dec. 29... ---. 649,877. 815,000 =. 244,556 1.778.982 Statistics, gf 7 E 8 : 
month of May, 1895. The total quantity imported 
Wool. at the five ports of New York, Boston, Baltimore, 
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There is more doing in territory wools, but the 
general market shows little change in prices. 
Manufacturers are free purchasers of fine medium 
and fine territory wools on the scoured basis of 
about 3oc., and when they find lots that they think 
can be gotten up for that price they will operate. 
Some good lines of Texas and California wools 
have been cleaned up on the same basis. Fleece 
wools are in very light supply, old wools being 
well cleaned out and nominal. Australian wools 
are moving freely at steady prices. Carpet wools 
have met with some fair sales, but the market is 
quiet. Reports from South America report the | 
amount of wool unsold at Buenos Ayres the last | 
of May, 50,000 bales; wool sold and in process of 





Philadelphia and San Francisco was 530,697,599 
pounds, valued at $10,289,434. These figures rep- 
resent a very heavy import. While the tariff act of 
1894 was before Congress and importations were 
greatly stimulated by the uncertainties of the duty 
to be levied on sugars the highest figures in the 
history of the country were touched. In March, 
1894, the imports were 691,339,125 pounds and in 
July of the same year 766,046,880 pounds. The re- 
turns of May, 1895, are heavier in quantity than the 
imports of May of any previous year, and should, 
therefore, be accounted as breaking the record, 
In June, 1894, an importation of 521,378,000 pounds 
was valued at $13,175,753. The greater import of 
May, 1895, was valued at only $10,289,434, oF 
nearly $3,090,000 less, 
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““THE NEW INDUSTRIAL ERA.”’ 


The London Times “The results of 
the Japanese war are being keenly watched 
in India. Those resulis interest Europe chiefly 
in their political the Indian press 
they seem significant mainly from the industrial 
point of view. India has awakened to the fact 
that the new enterprises by steam power, on 
which her depends, threatened 
by a competition which will task her energies 
to the utmost. Indian cheap labor, which has 
almost driven certain classes of British manufac- 
tures out of the Asiatic markets, now finds itself 
face to face with Japanese cheap labor in the ports 
beyond the Straits, and with an impending rivalry 
at the very headquarters of steam manufactures in 
India. The subsidized line of steamers from Japan, 
with low freights to Bombay, is bringing India as a 
whole within the area of her commercial competi- 
tion, and the war of prices which has hitherto been 
waged on the mercantile frontier in the Eastern seas 
The 
question is, can the new industrial era organize itself 
in India with the rapidity and effectiveness with 
which it is being organized in Japan ? 

‘This is no longer a question of native labor 
alone, but also of native capital, in the two coun- 
tries. Indian native capital has during thé past 
twenty years flowed freely towards certain forms of 
production, especially to cotton mills; but it has 
hitherto been extremely timorous in regard to the 
facilities of distribution on which the effectiveness of 
The feudatory 
states, sometimes under British influence, have con- 
structed railways. But railway construction as a 
form of native private enterprise has been hitherto 
almost unknown. The danger of making more 
railways with sterling loans or capital gave an im- 


says: of 


aspect; to 


progress are 


must now be carried on within India herself. 


production so materially depends. 


pulse to the idea of native companies working with 
an enurely native staff and on a basis of rupee 
“capital, The Bombay presidency proved the idea 
to be feasible, and last month saw what promises 
to be an important undertaking of the kind formally 
opened in Bengal. The Bengal Provincial Rail- 
way Company has constructed its pioneer line ex- 
clusively by native capital and native agency and 
on joint-stock principles. The credit of the under- 
taking is mainly due to Raja Peari Mohan Muk- 
harji, who, as a member of the Viceroy’s legisla- 
tive council, was the chief native representative 
in the long task of readjusting the land law 
of Bengal to the present necessities of the people. 
The Raja and the friends whom he succeeded in 
enlisting in the scheme ‘had to give a guarantee 
that should the project collapse the shareholders 
would get a refund of their deposits to the last 
farthing. Nothing short of this guarantee would 
have enabled the directors to dispose of the shares.’ 
The present line and sidings of over 31 miles, narrow 
gauge, have been made at a cost of Rs. 30,000 per 
mile, or in sterling, at the current rate of exchange, 
say about £1,700. It appears to be only the fore- 
runner of other schemes contemplated by the Ben- 
gal Provincial Railway Company. : 

‘““The Lieutenant-Governor, when opening the 
railway last month, not improperly described it as a 
land-mark ‘in the history of railway enterprise in 
India.’ It forms the first fruits of the legislation 
which Sir Charles Elliott bimself carried through 
five years ago, as Public Works Minister, for foster- 
ing railway enterprise by private agency. If his 
railway act of 1890 stimulates native capitalists in 
other provinces to enter the field, and secures the 
same smooth working between the constructing 
agency and the officials and inhabitants of the dis. 
tricts through which the line pass, it will give a 
much-needed direction to joint-stock Indian enter- 
prise. 

‘Not only in railway enterprise, but in many 
other departments of Indian industry it is felt that 
the lowest cost of production cannot Le reached 
until the work is conducted by native capital and 
by native agency. A remarkable diseussion in the 
Viceroy’s legislative council lately placed this view 
in a clear light. Mr. Playfair, the commercial 
member, when protesting against what he deemed 
the excessive import of government stores from 
England, estimated that in many articles the actual 
cost of labor represents from 40 to 60 per cent., and 
that the purchase of them in Great Britain occupied 
600 of the 1,200 persons engaged in the India 
office. We have not the means of testing these 
figures, but they will form a profitable subject for 
scrutiny by the Royal Commission. Mr. Playfair 
acknowledged that progress had of late been made 
in substituting Indian for imported goods in cer- 
tain branches of the government. purchases. The 
military member stated in council two years ago 
that ‘we are now manutaciuring in India clothing 
and boots for the whole army 


formerly made at home. We are making ammu- 
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nition for the army; we have introduced the manu- 
facture of steel for the projectiles of our heavy 
guns, and we hope shortly to introduce the manu- 
facture of cordite, the new smokeless powder, for 
which we are at present dependent on England.’ 
This, too, we understand, is now made in India. 
The commercial member of the Viceroy’s legisla- 
tive council claims that the same system of economy 
shall be extended, as far as practicable, to all 
classes of government stores purchased for India. 
He desires, in particular, to see the public works 
department cordially accept the principle of buying 
in the Indian markets—the principle which has 
worked so beneficially in the Indian military de- 
partment. 

‘The result of these inquiries was to extend 
greatly the local purchase’ of stores manufactured 
in India. But the conditions of the Indian import 
trade at that time compelled the conclusion that, as 
regards the great majority of stores manufactured 
in Great Britain, the government could still buy 
most economically in England and import on its 
own account. The middleman was an expensive 
personage. Successive ministers of public works 
have since endeavored to carry out the principles 
laid down by purchasing Indian-made articles in 
India, and by procuring British-made articles by 
what was then proved to be the most economical 
channel of obtaining them from England. The 
circulars and published orders of the Indian Public 
Works Department place this beyond doubt. The 
real point is whether the rapid development which 
has taken place during the past ten years in Indian 
commerce and distributing agencies, as well as in 
Indian manufactures, does not render it expedient 
to raise the question afresh. Is it feasible, as Mr. 
Playfair urges, to introduce a system of simul- 
taneous tenders for all stores in England and in 
India? If it be not possible under the existing 
routine, should not the routine be so modified as to 
render it possible ?”’ 





BRITISH AGRICULTURAL RETURNS 
FOR 1894. 


The London Zimes says: ‘A parliamentary 
paper has just been issued containing the agri- 
cultural returns for Great Britain during 1894, and 
showing the acreage and produce of crops, prices 
of corn and number of live stock, together with 
summaries of agricultural statistics for the United 
Kingdom, British possessions and foreign coun- 
tries. The returns are preceded by a report signed 
by Major P. G. Craigie (director of the intelligence 
and statistical department of the board of agricul- 
ture), and by a colored map of Great Britain, in 
agricultural divisions, prepared by the Ordinance 
Survey Department. The map appears for the 
first time with the returns now issued, and is an in- 
teresting and useful addition to them. In the past 
year, as in the case of the yearly returns since 1887, 
statements have been furnished by the occupiers 
indicating the total extent of the land under crop, 
bare fallow or grass, which is farmed by its owners 
or by tenants respectively. Last year, of the 
32,630,000 acres returned, 4,643,000 acres, or 14 
per cent., were reported to be farmed by the 
owners. As compared with 4,672,000 acres farmed 
by owners in 1893, the difference shown is too small 
to be of any material consequence. The mountain 
and heath grazing lands for Great Britain were 
returned as 12,451,000 acres, of which total Scot- 
land returned more than three-fourths. The ‘culti- 
vated’ land of Great Britain in 1894 embraced 
32,630,000 acres, an aggregate less by 14,000 acres 
than that returned in 1893. This is relatively a 
very small variation, and one to which, owing to 
various causes, no statistical importance attaches. 
The amount of arable land was 16,165,000 acres 
and of pasture 16,465,000 acres. A comparison 
between the crop areas of 1894 and 1893 discloses 
the fact, now somewhat unusual, of an increase of 
the area under wheat in Great Britain amounting 
in the aggregate to 30,000 acres. This, how- 
ever, is a recovery of less than one out of 
every ten acres withdrawn in 1893, for it follows 
the remarkable loss of 322,000 acres of wheat in 
that year. This wheat extension of 1894 was, 
however, by no means uniform. Barley was more 
largely grown in 1894 than in 1893, the net advance 
in England, however, being only 14,500 acres, or 
less than r percent. In Scotland the increase of 
barley acreage was 3 per cent., or upward of 6,000 
acres. Oats show an advance of more than half as 
much again as the entire extension in wheat and 
barley together, bringing the total under this cereal 
up to 3,253,000 acres in Great Britain, the largest 
extent yet returned under this crop. Rye has made 
a remarkable advance in area in 1894, the increase 
being 34,688 acres, or nearly 62 per cent. Beans 
have again declined, while peas cover an area 
greater by 15 per cent, than in -1893, The cultiva- 
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tion of potatoes has decreased. Only 375,701 acres 
are reported as bare fallow, a smaller figure by at 
least 53,000 acres than was returned in 1891, hith- 
erto the smallest fallow year on record. In the 
several classes of grass, including clover, sainfoin 
and rotation grasses, as well as permanent pasture, 
whether for hay or grazing, the aggregate for Great 
Britain falls slightly below the figures for 1893, but 
the extent of the grass area which has been cut for 
hay in Great Britain shows a considerable recovery. 
The breadth of permanent grass cut for hay in 
England increased by 572,000 acres, or nearly 16 
per cent. Considerably more permanent grass was 
mown in England in 1894 than in any year since 
1889. Flax shows an exceptional increase, and 
hops have also been more extensively cultivated, 
while small fruit of all kinds continues to claim 
larger areas, Orchards also are apparently extend- 
ing. The live stock returns show that the horses 
used solely for agriculture have diminished by 
8,576. Unbroken horses and mares kept solely for 
breeding continue to increase in number. The 
diminution in cattle is shown in every class, and 
the decline in sheep and lambs has continued. 
The Irish corn crops continue to show a still in- 
creasing acreage of oats and a decline in wheat and 
barley. Clover and rotation grasses show an increase, 
while a slightly diminished acreage is returned 
under permanent pasture. The area under flax has 
again begun to rise in Ireland. There is a reduc- 
tion shown in the area devoted to potatoes in Ire- 
Jand, and an Irish increase of 20 per cent. in'‘pigs. 
There is also an increase in Great Britain in pigs. 
The statistical tables appended to the report are 
very voluminous and important.’ 


future, and in part upon a misconception of the 
situation in the United States. ‘ 

‘‘ Against the natural selling of high-priced bonds 
by those who find more remunerative use for their 
money is to be placed the increasing demand for 
safe investments. As civilization becomes more 
complex, the funds seeking such loans as shall be 
secure beyond a peradventure become larger; in- 
deed, it is a question whether the demand for such 
investments does not grow faster than the supply 
in normal times. Money held in trust, or under 
an arrangement of the nature of a trust, is getting: 
to be a permanent factor in our situation. Deposits 
in savings banks are increasing, institutions like 
life and fire companies have large sums to invest, 
and in similar ways the requirements for this class 
of securities are daily growing greater. If this 
reasoning be correct—and the appreciation shown 
in London securities during the ten fairly pros- 
perous years 1880 to 1890 is an evidence of its 
truth—it is doubtful whether we shall see much 
lower quotations for really good securities which 
have a wide market. As the Economist remarks, 
the social effect of an interest rate permanently low 
will be great; it will be increasingly difficult for 
persons living on invested fortunes to obtain their 
old incomes. Another effect will in time be a grad- 
ual rise in the value of bonds and securities now per- 
haps yielding a high rate of interest as fast as these 
securities become, in the opinion of the majority 
of capitalists, safe investments for their money, 

‘The tendency toward higher values and lower 
rates of interest for investments should have the 
careful attention of those who are dreading the 
results of industrial monopolies upon the people. 
It is a populistic idea that capital is all-powerful, 
though the quotations from the London markets 
point to a different conclusion. So long as the 
pressure to find investments for money continues 
so strong as actually to compel a constant reduc- 
tion in the payments for its use, the people may 
rest content. Any corporation making exorbitant 
profits or not using its best endeavors to reduce 
the cost of production will have to face the alter- 
native of a business competition which the pressure 
of unemployed capital is always threatening.” 


THE RISE OF FIRST-CLASS SECURITIES. 


The New York Evening Post says: ‘The 
London L£conomist prints an interesting table, 
showing the appreciation of first-class securities 
in the London market. As London deals with a 
wider selection of securities than ‘New York, the 
general tendency towards a fall in the rate of 
interest on prime investments can be better judged 
by the course of prices in England. From this 
table of the Economist we select typical items. The 
yields are stated in percentages of return on the in- 
vestments for 1880, 1890 and 1895 in May of each 
year. The column headed ‘ Appreciation’ contains 
the per cent. of rise from 1880 to 1895 : 





INDUSTRIAL DEVELOPMENT OF CHINA 
AND JAPAN. 
A number of the North China Herald gives the 
following items of information as illustrating the 
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ment in China, which will no doubt receive a great 
impetus now that the war is over. And though the 
Chinese do not yet seem to have touched woolen 
goods, we may add that there will also probably be 
a revival of shipments from Manchester of cotton- 
spinning machinery for ports on the great Yang- 
tse-Kiang river. There are five mills already 
working in this locality, and others in course of 
completion or construction which are estimated to 
contain 200,000 spindles. China grows her own — 
cotton, at any rate for the coarser counts of yarns ; 
indeed, she ships the staple to Japan, which 
country has lately made abnormal strides in spin- 
ning and manufacturing. In a short period of 
time no less than 59 cotton spinning and weaving 
mills have sprung into existence in the neighbor- 
hood of Osaka and Kioto, with a capital of 
$20,000,000, entirely supplied by the natives, They 
have now 770,874 spindles, and in May last com- 
petent authorities estimated the yearly output of 
these mills at over 500,000 bales, valued (roughly) 
at $40,000,000, say, at present exchange, £4,000,000, 
The question which is exciting the attention of | 
many people interested in Lancashire in particular 
1s: Is this industrial development of the East likely 
to damage Lancashire (and, of course, equally 
England as a nation) or otherwise? For ourselves, 
we rather favor the views of those authorities who 
contend that it will be very many years before 
China, Japan, or, for the matter of that, India, will 
be able to make the finer kinds of yarns and tex- 
tiles; that if Lancashire loses by the lessened pro- 
duction of low or coarse goods, she must divert her 
manufacturmg ‘hands’ more to the fine counts, 
textiles, etc., and that, for many years at any rate, 
a prosperous future would seem to be before Lanca- 
shire as the supplier of machinery for the Asiatic 
workers,” 


‘‘Not only have the prices of good investments 
risen, as might be expected, since the year of the 
Baring liquidation (with but an exception or two), 
but even during the prosperous years from 1880 to 
1890 the steady appreciation is shown by the fall in 
the yields. Moreover, the movement is general, 
for with few exceptions (such as water companies 
mentioned by the Zcovomist) the decline in the per- 
centage of return is found throughout a widely dis- 
tributed list. In this steady appreciation consols 
and Bank of England stock are followed by munic- 
ipal bonds (as we should call them), by English, 
American and Indian railway securities, by colonial 
bonds and bank stocks, as well as by the sbares of 
well established insurance and gas companies. It 
is not necessary to give quotations for ‘ gilt-edged’ 
bonds well known in the United States, for the fact 
of the advance in such securities in New York city 
is within the knowledge of everybody. 

‘‘So far as this advance has been due to the 
business depression of the last few years, to the 
marked cheapness of money, and to the distrust 
excited against all but the best securities, it is pos- 
sible that, with the return of full prosperity in all 
lines of trade and commerce, we shall see a decline 
in the strength with which such an upward move- 
ment has Jately been pressed. It would be natural 
to suppose that at least a portion of the owners of 
prime bonds and shares would sell their holdings 
as fast as they saw opportunity to reinvest their 
money to better advantage, and that thus the pres- 
ent high level of quotations would not be main- 
tained.. This seems to be the view of the London 
Statist, which, in its last issue, speaks of the range 
of prices for American railway bonds and shares as 
‘too high,’ though that opinion is based in part on 
a somewhat pessimistic view of the immediate 
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BUSINESS FAILURES. 





THE WEEK'S FAILURES, UNITED STATES AND CANADA, 














° Bi 
Week 
ending Previous Weeks corresponding tc U t (dl St t Co al ¢ 
. June 6, week, this week a nl eC a CS i a C 0. 
States and territories. 1895. 1895. 1894. 1893. 1892. 1891. 
Middle states .. | 53 44 6x 38 78 r 
New England... a9 29 23 31 27 25 REORGANIZA TION. 
Southern. .... 28 a8 24 33 a8 gr 
Western ..... 74 47 64 106 40 58 NEw YORK, June Sanaa 
rn 28 24 18 33 14 17 J fy 3083 
Ss e~ 24 17 a8 28 15 18 4 
Le eos > 7 7 6 3 : ; | To Holders of First Mortgage Bonds, 
_ —- -—- -—- ol and of Guaranteed, Preferred, and 
ot “ay aia ee er nets eit Pia Common Stock of the United States 
MOS 2.02. coces 25 37 3 34 32 
Newfoundland ......... te ree es ceased Cordage Company. 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL The undersigned, at the request of the holders of a large 
EMPLOYED, 8 3 amount of the bonds and stocks of the UNITED STATES 
&¢ = 3 Saran. “Ss gr gk _ | CORDAGE CO., have consented to act as a committee for the 
3 S 2s 3 8 8 $ 32 38 g§ ie: protection of the rights of all parties, and the reorganization of 
oS o8 gh oR $4 & = oss & the affairs of the Company. 
rarer: eee ey ae =e lec es The Committee have prepared d deposited with th 
Middle....... » 33 4 Bie a =< Be Bde preps: aoe pps . e 
NewEngland.. 29 = =. <= o. 22 ie 29 MANHATTAN TRUST COMPANY a plan of reorganization 
Southern..... 24 3 = == ee nis = 28 providing in substance as follows: 
Western ...... 61 10 ce 2 I a a 74 
tt ania 20 5 2 © -- -- -- 28 First—The organization of a corporation to acquire the real 
MENG on cae ees 20 2 2 -= at 22 =e 24 “pie 
Tersitories ..-° 7 .T on i Be a5 7 7 estate and other properties of the present company. 
Total “Ee a as ia ee ae Second—The issue of the following securities: 
eg A s54 = Se 3 2 5 ial a. $3,000,000 First Mortgage 6 per cent. Fifty-Year Gold 
eaneda .....<. 25 2 ar an ws ae = 27 Rohde 


Newfoundland. 1 as I 


In the United States about 82 per cent, of the total number 
of concerns failing had $5,000 or less, and ro per cent. had from 
$5,000 to $20,000 capital. 


6. $7,500,000 Consolidated Mortgage 5 per cent. Fifty-Year 
Gold Bonds, with voting power, 5 per cent. interest, non- 
cumulative, payable from profits in any year prior to any 
dividend upon the stock, provided that after a dividend of 2 
per cent. is paid upon the stock of the Company in any year, 
there shall be paid, upon the consolidated bonds, a further 
amount not to exceed 2! per cent., from profits if such 
profits shall justify the same, in case there are arrears of 
interest equal to said amount, otherwise to the amount of 








Pew LREE T'S 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 





such interest as may be in arrear. 

ce. $12,000,0C0 Common Stock. 

Third—The holders of bonds and stocks of the present Com- 
pany who shall become parties to the reorganization, and shall 
deposit the same with the Committee, shall be entitled to receive 
bonds and stock as hereinabove described, on the following 
basis: 

a. Holders of the present outstanding issue of $7,500,000 of 
bonds shall be entitled to exchange the same at par for con- 
solidated bonds, the interest coupon maturing July 1, 1895, 
to be paid also in like bonds. 

6. Every holder of guaranteed stock shall subscribe at par for 
said new First Mortgage bonds (aggregating $3,000,000) 
to the amount of $20 per share for his respective holding, 
and shall pay $5 per share upon becoming party to the 
agreement, and the remainder in three instalments upon the 
call of the Committee upon not less than ten days’ notice, 
and shall receive upon the completion of such payments, and 


ADVERTISING DEPARTMENT. 


BRADSTREET’ S, the weekly financial and commerciainews- 
paper, published by the proprietors of The Bradstreet Mercantile 
Agency, ts issued every Saturday, and goes to the better class of 
business and professional men of this country and Europe— 
including bankers, lawyers, ralroad and insurance officials, 
merchants, mauufacturers, and public men. ‘ 

lt has atlarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS. 


DISPLAYED........- 25 cents a line, agate meusure. 








SPECIAL NOTICES. 


CYCLES FOR BUSINESS MEN. 
HUMBERS. 


THE STANDARD WHEEL OF THE WORLD. 





upon the performance of the conditions of the reorganiza- 
tion, when prepared for issue, bonds of the said issue of 
$3,000,000 at par, to the amount of said payment in cash, 
interest on such bonds to be adjusted, and shall also receive 
80 per cent. in the common stock of the new Company at 
par, upon the par value of his said holding deposited under 
the agreement. 

c. Every holder of preferred stock shall, in like manner, sub- 
scribe at par for said new First Mortgage bonds to the 
amount -of ten dollars per share for his respective holding, 
and shall pay $2.50 per share upon becoming party to the 
agreement, and the remainder in three instalments, as above 
provided, receiving bonds to the amount of such cash pay- 
ment and forty per cent. of common stock of the new Com- 
pany at par, upon the par value of his holding of preferred 





The distinguishing characteristic of Humber cycles is and 
has ever been their absolute reliability, due to special material 
made for their construction, handled with the utmost care and 
thoroughness at whatevey cost. In brief, the qualities that dis- 
tinguish Humbers are in essence the same that distinguish hand- 
made fabrics from machinery products. 


Humber and Co., America, Ltd., 
No. 318 Broadway, N. Y. City. 


stock. 
ad, Every holder of common stock shall in like manner sub- 
scribe at par for said new First Mortgage bonds to the 
amount of five dollars per share for his respective holding, 
and shall pay $1.25 per share upon becoming party to the 
agreement, and the remainder in three instalments, as above 
provided, receiving bonds to the amount of such cash pay- 
ment, and twenty per cent, of common stock of the new 
Company at par, upon the par value of his holding of com- 
mon stock, 
Holders of securities of the United States Cordage Co. must 
deposit the same on or before June 14th, 1895, with the MAN- 
HATTAN TRUST COMPANY, New York City, as follows: 





PROFESSIONAL. 


1878, 





Established 


Rk C. BAYLDONE, 
e Attorney for Collections and Settlements, 
3t MILK STREET, BOSTON, MAss. 


ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q. C. W. N. MILLER, Q. C 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. * 





First Mortgage Bonds. 


Guaranteed stock, with first instalment of 
$8.00 per share. 


Solicitors for The Dominion Bank, &c, Preferred stock, with first instalment of 
S. W. cor. King and Church Sts., TORONTO, ONT. $2.80 per share. 
Cable A A“ se é : 
BEC AB TEES OCG ey GE Common stock, with first instalment of 





$1.28 per share, in New York funds. 


The subscription to the above issue of new Bonds has been 
underwritten by agyndicate. 

Negotiable receipts will be issued by the MANHATTAN 
TRUST COMPANY on deposit of bonds, and of Guaranteed, 
Preferred, and Common Stock, and application to list the same 
will be made to the Stock Exchange. 

Copies of the plan of reorganization and of the form of assent 
may be had on application to the MANHATTAN TRUST COM- 
PANY, Wall Street, corner of Nassau, New York. 


FRANK K. STURGIS, 

WILLIAM BARBOUR, 

JOHN I. WATERBURY, 
Committee. 


Ree & JACKSON, 


Attorneys and Counseilors, 
86 WASHINGTON STREET, CHICAGO, ILL, 





JOHN G. WHITE. THOS. L. JOHNSON, T. A. MCCASLIN, 


HITE, JOHNSON & McCASLIN, 
Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD'G, CLEVELAND, ORK. 


J io wd & SPENCE, 


Attorneys and Counsellors-at-Law, 
City NAT. BANK BLD'G. DALLAS, TEXAS. 


'DWARD A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
NEWARK, N. ’. 








T. H. WENTWORTH, Secretary. 





765 BROAD STRERT, 


OHN H. BIRD, 


Attorney and Counsellor, 
279 BROADWAY, 


EE & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, ¥ NEW YORK CITY. 


jee MAS R. CURTIS, 
a . EQUITABLE BUILDING, BOSTON 


COMMERCIAL AND OTHER COLLECTIONS, 
Established 1883, 





New York, June 7th, 18958. 


At the request of parties in Europe and 
this country holding securities of THE 
UNITED STATES CORDAGE CoO., the 
Committee hereby extends the time for 
depositing the same under the plan of 
reorganization to and including Friday, 
June 28th, 1895. 


NEW YORK. 





FRANK K. STURGIS, 
WILLIAM BARBOUR, 
JOHN I. WATERBURY, 


Committee, 
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REORGANIZATION 


OF THE 


ENTRAL RAILROAD AND 
BANKING COMPANY 


OF GEORGIA. 













A plan of purchase of the railroads and properties of the 
CENTRAL RAILROAD AND BANKING COMPANY OF 
GEORGIA and the other lines embraced ‘in its system has been 
prepared, and THE MERCANTILE TRUST COMPANY OF 
NEW YORK has been, by proper agreements and request, 
appointed agent and depository under such plan, 





The following interests have already lodged their written ap- 
proval of the plan and have requested the said Trust Company to 
proceed to call for deposits thereunder and take all such steps as 
may be necessary and proper to fully effectuate and execute the 
reorganization, namely: 


A majority of the capital stock of the Central 
Railroad and Banking Company of Georgia. 





The Committee of the holders of certificates of 
indebtedness of the Central Railroad and Banking 
Company of Georgia. 





The underwriter of the proposed First Mortgage 
Bonds of the new company, to be used in taking up 
the present tripartite bonds. 
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FINANCIAL. 


GRLAERN » PACKIIC 
RAILROAD CO. 


REORGANIZATION COMMITTEE. 
DEPOSITS OF THE 


Seconds, Thirds and Consols 


should be promptly made with 


THE MERCANTILE TRUST COMPANY, 
in exchange for its negotiable certificates. 

UNITED ACTION by these THREE CLASSES OF MAIN- 
LINE BONDHOLDERS results in such a control of the property 
as secures to them the best attainable results, DUE REGARD 
BEING GIVEN TO THEIR RESPECTIVE LEGAL POSITIONS 
AND PRIORITIES. 

Under the agreement for deposit the commuttee may, in 
tts discretion, terminate the period for deposits without 
notice, and impose exceptional terms for deposits there- 


aster. 
EDWARD D. ADAMS, Chairman. 
LOUIS FITZGERALD, 
JOHN C. BULLITT, 
CHARLES H. GODFREY, 
J. D. PROBST, 
JAMES STILLMAN, 
ERNST THALMANN, 


Reorganization Committee, 
A. MARCUS, Secretary, 


Mills Building, New York City, March rt, 1895. 

















The Committee representing the First Morigage 
Bondholders of the Mobile & Girard Railroad 
Company. 


DEPOSITS UNDER THIS PLAN ARE INVITED +ROM 
THE FOLLOWING PARTIES IN INTEREST: 


(x.) The holders of the capital stock of the Centrai Railroad and 
Banking Company of Georgia. 

(2.) The holders of certificates of indebtedness of the Central 
Railroad and Banking Company of Georgia. 

(3-) The holders of the first mortgage bonds of the Montgomery 
and Eufaula Railroad Company. 
(4.) The holders of the first mortgage bonds of the Savannah 
and Western Railroad Company. G 
(5.) The holders of the first mortgage bonds of the Chattanooga, 
Rome & Columbus Railroad Company. 

(6.) The holders of the first mortgage bonds of the Macon & 
Northern Railroad Company. 

(7-) The holders of the first mortgage bonds of the Columbus & 
Rome Railroad Company. 

(8.) The holders of the first mortgage bonds of the Savannah & 
Atlantic Railroad Company. 


NEGOTIABLE CERTIFICATES OF DEPOSIT will be issued 
by the undersigned in exchange for securities so deposited. 


THE RIGHT TO MAKE SUCH DEPOSITS IS HEREBY 
LIMITED TO THE FIRST DAY OF JULY, 1895. 
Printed copies of such Plan and any further information in 


connection with the reorganization which may be desired by the 
security-holders will be furnished at the office of the undersigned, 


1z0 Broadway, or by MESSRS. SAMUEL THOMAS and ) 


THOMAS F. RYAN, at their office, in the Mutual Life Buiiding, 
No. 32 Liberty Street, New York City. 


THE MERCANTILE TRUST COMPANY, 
Depository. 
By LOUIS FITZGERALD, President. 








SPECIAL NOTICES. 





Dynamos * The Expensive Kind. 


World's Columbian Exposition, in an address be- 
fore the Illinois Chapter of the American Institute 
of Architects, said: ‘‘At the World’s Fair some 
well-known makes of machines lost about one arma- 
ture to a machine in six months’ running, while 
other makes did not lose a coil. * * If we figure 
that an armature costs 25 per cent. of the entire 
cost of the dynamo, and if the depreciation and 
repairs on a good dynamo should not be over 5 per 
cent. per annum, what could a man afford to pay 
for a machine that loses an armatnre a year?” 


During the Exposition the 22 Standard Arc Dynamos produced 
25,500,000 arc lamp hours, or 20 per cent. more than any other 
arc plant, without the loss of an armature or even a single coil. 


STANDARD ELECTRIC COMPANY, 
2u5 La Salle St., Cor. Adams, Chicago, 



































} 
Fe and 7% GUARANTEED 
| 


Mr. R. H. Pierce, Electrical Engineer of the | 


INVESTMENTS. 





CLASS ‘'C"’ COUPON SHARES are paid up 
at the rate of $85. per share. They pay a fixed pre- 
ferred dividend of 6 per cent. per annum on the 
par value of $100. per share or 7 1/1, per cent. per 
annum on the money invested. 

They are dated on the day of issue and the 
coupons fall due semi-annually thereafter. These 
may be collected through any bank, The amount 
invested is withdrawable after sixty days notice 
together with the dividend accrued thereon. 

The desirability of these shares as an investment, 
from which to derive a semi-annual cash income, is 
unquestionable. 


New York Building-Loan 
Banking Company, 
Home Offices, No. 96 Firru AVE., cor. 15th St., 
NEW YORK. 


Mondays until 8 p. M. 














Open g A. M. to 5 P. M. 





Assets, January Ist, 1895, - - 
Surplus, - - - 5 A 2 





PREFERRED STOCK 


Sold at par, never worth less than par, and bought 
at par if the holder desires to sell after 
prescribed time. 

PRINCIPAL ABSOLUTELY SAFE, 

Don’t fail to send for circulars to the 
GRANITE STATE PROVIDENT ASSOCIATION 
| G. PERCIVAL STEWART, President, 


38 PARK ROW, NEW YORK. MANCHESTER, N. H. 





Pee AMERICAN REAL ESTATE 
INVESTMENT UNION. 
A REALTY CORPORATION. 


Combines Capital, Invests it in New York Real Estate, Guaran- 
tees six per cent., and apportions profits above that sum on money 
invested. Send for circular. 


Office, 280 Broadway, N. Y., 


STEWART BUILDING, 








THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING 


Nos. 279, 281, 283 BROADWAY, NEW YORK 








Ee vo.ue 


Do you want it only when the wind blows just right? 





Syed PSonh YAY dR Di Se 


Do you 


want to buy new pumping apparatus after a stiff windstorm? If 


you do, a windmill is what you want. L ) E 
or can have, an abundant supply at all times without wait- 


you have, 


ing for the wind to blow, or fearing 


But if you like to know that 


its blowing too hard, write 


us for catalogue ‘‘E” of Improved Rider and Ericsson Hot-Air 


Pumping Engines. 


- <a oad z ; 
Present users of our engines are invited to send for Directions for Running 


‘‘up to date,” free. 


RIDER ENGINE CO.,, 


86 Lake Street, Chicago. 


- 87 Dey Street, New York. 
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FINANCIAL. 





Brown Brothers & Co. 


PHILA., NEW YORK, BOSTON. 


ALEX. BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRES. 


Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment I 
Securities for customers. We receive ac- nvestment 
counts of Banks, Bankers, Corporations, op li 

= per ag: aE ey a Cc raties: 


Firms and Individuals, on favorable terms, 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries. 


Letters 


of aie he ; 
‘ collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD L. HoyT, 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Puris, 


Banco Nacional de Mexico, 
And its Branches. 


DALLAS B. PRATT. 





Act as agents 


AUCENTS FOR THE BANK OF AUS TRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c¢., &¢. 





Redmond, Kerr & Co., 


BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
41 Wall Street, New York, 
CHESTNUT STREET, PHILADELPHIA, 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


OUI REL Tha Gah © ay, 


BANKERS AND BROKERS, 
1~ 4ND18 BROAD STREET, NEW YORK, 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 


421 











& LAPP & COMPANY, Bankers, 


MILLS BUILDING, NEW YORK. 


Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED. 


Kean & Van Cortlandt, 


BANKERS, 
33 Wall Street, New York. 


INVESTMENTS 2Cu RiT Tas: 








Established 1871. 
Vi. & STEPHENSON, 


Members New York Stock Exchange, 


PITTSBURGH, PA. 








SPECIAL NOTICES. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 
STEEL PLATE EFFECT. 


Correspondence solicited. 


Branch Offices; New York, Philadelphia, Baltimore, Chicago 
and San Francisco, 








FINANCIAL. 





HE MERCANTILE CREDIT 


GUARANTEE CoO. 
OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS, DEPT. 
STATE OF NEW YORK, $100,000. 

Head Office, 253 Broadway, New York. 

AGENCIES IN ALL THE PRINCIPAL CITIES, 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 

C. VINCENT SMITH, Sec’y. 

Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 








INSURANCE. 


1850, 1898. 
HESONITED SdAT ES 
LIFE INSURANCE CO. 


IN THE CLIY OF NEW. YORK. 

This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 








OFFICERS = 
GEORGE H. BURFORD, President. 
Cc. P. FRALEIGH, - - - - - - Secretary. 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN, - - - - - - Actuary. 
ARTHUR C. PERRY, - ‘ - - - - Cashier. 


JOHN P. MUNN, - - - - - - Medica) Director. 
FINANCE COMMIITEE: 

GEO. G. WILLIAMS, - - - Prest. Chem. Nat. Bank. 

JOHN J. TUCKER, - - - - - - - Builder. 

E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. 

JAMES R. PLUM, - - - - - - = leather: 





ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 

CHARLES E. WILLARD, PRESIDENT, 


SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 


JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 
E. O. PARKER, - 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK. 


Metropolitan Agency, 173 Broadway. 

i Bae MUTUAL LIFE [INSURANCE 
COMPANY OF NEW YORK, 

RICHARD A. McCURDY, Presipent. 





The Largest and Best Company in 
the World. 


ASSETS OVER $175,000,000, 


ISSUES THE MOST LIBERAL FORM OF POLICY. 





YEE EAE’ 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 


F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer, 











SPECIAL NOTICES. 


0 F Pageats 8a TERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 

Tie 5. too MLL rac Os, 


ro PARK PLACE, NEW YORK. 








ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 





ATENT BINDER 
FOR BRADSTREET’S, 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted. 


Hent postpaid on receipt of $1.25, 





BANKS. 


THE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 
STEWART BUILDING, 280 BROADWAY. 


$800,000 
400,000 





CAPIT AY a =e a nnn ee 
SURPEUS sis 


DAVID M. MORRISON, 
President, 
CHARLES F,. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


Cuar.es F, Clark. Lucius K. WitmMERDING. 
P. C. Lounssury. Geo. Austin Morrison. 
GeorceE H. Prentiss. Josepy C. BaLpwin. 
Cares H. RussBit. Jno. F. ANDERSON, JR. 
GrorceE E. Hamu. Joun R. HeGEMAN. 
Davin M. Morrison. WILLIAM WHITiNG. 
Setu E. THomas. Dan P. EE ts. 

H. J. 'S: Har: Davin B. Powk tt. 


: Vice-Presidents. 


M, S. LOTT; 
Ass't Secretary. 


INTEREST ALLOWED ON DEPOSITS. 





This Company is a legal depository for Court and Trust 
Funds aud is authorized to do any and all other business 
usually done by trust companies of responsibility and standing, 





QUARTERLY REPORT 


OF THE 


BANK OF AMERICA, 


ON THE MORNING OF THE 


29th DAY OF MAY, 1895. 







RESOURCES. 

Loans and discounts, less due from directors. ..... $18,465,163 93 
Due from directors 1.5 s.ececskSe cast dese sae cee 45,000 00 
Overdrafts 2e-. ssicserencsneares sees ep eeen = eeciae 494 62 
Due from trust companies, State and National banks 1,032,234 52 
Banking /house:and lotsoois ae sche cs. ceeeeecs 900,000 co 
United States bonds. -..-. 2 2 162,532 46 
Stocks and bonds. fo. cceecr ne ens - 1,246,665 39 
MPCCIE Watwos pes meee peta hee seams 5 ---- 2,842,942 36 
U.S. legal-tender notes and circulating notes of 

Nafieial Danks 5p... ose acken hens seta ce ens Ss $1766,647 00 


Bills and checks 
for the next day's exchanges .... $3,519,568 00 


Cash items, viz. : 


Other items carried as cash........ 126,861 50 


3+646,429 50 


$34,108,109 78 








LIABILITIES, 


$3,000,000 00 
1,500,000 00 
796,603 70 


Capital stock paid in, in cash 
SULPIUS TUNG. ome e ec ca seek eee 
Undivided profits (net)... 
Due depositors as follows, viz. : 

Deposits subject to check ......- $14,587,690 35 









Demand certificates of deposit .. 27,590 00 
‘Gertified checks ::\..¢7-.0-5>-aes6 1,683,817 33 
Cashier’s checks outstanding. ... 425,768 61 


16,724,866 29 





Due trust companies, State and National banks... 9,742,791 38 
Due savings banks 24342,792 41 
Unpaid dividends. ....-......--- 1,056 00 





$34,108,109 78 


STATE OF NEW YORK, COUNTY OF NEW YORK, ss.: 


William H. Perkins, President, and Walter M. Bennet, Cashier, 
of the Bank of America, a bank located and doing business at 
Nos. 44 and 46 Wall Street, in the City of New York, in said 
county, being duly sworn, each for himself, says that the fore- 
going report is, in all respects, a true statement of the condition 
of the said bank before the transaction of any business on the 
2oth day of May, 1895; and they further say that the business of 
said bank has been transacted at the location required by the 
banking law (Chap. 689, Laws of 1892), and not elsewhere; and 
that the above report is made in compliance with an official notice 
received from the Superintendent of Banks designating the 29th 
day of May, 1895, as the day on which said report shall be made; 
that deponents’ knowledge of the correctness of the foregoing re- 
port is derived from a constant familiarity with and inspection of 
the affairs of said corporation; and that said report was prepared 
under deponents’ personal supervision. 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 


* Severally subscribed and sworn to by both deponents, the third 
day of June, 1895, before me, Cyzas, D, CHICHESTER, 
Notary Public (No, 117), 





THE NEW MODEL 


REMINGTON 


Standard Typewriter 
CONTAINS MANY VALUABLE IMPROVEMENTS. 


No. 





BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 





Capital; “+7 = 9792" 2529 nooo tam 
Pp 


Accounts of Merchants, Banks, Bankers and Incorporated 
Ccempanies solicited. Collections promptly made on reasonable 
terms. Correspondence invited. 


JOHN M. CRANE, President. 

JOHN A. HILTNER, Vice-President. 
JOHN 1. COLE, Cashier. 
W. R. CRANE, Assistant Cashier. 





HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK, 


CLEARING HOUSE BUILDING, 
Cor. Pine and Nassau Sts. 





CAPITAL AND SURPLUS, . |... «55 $1,300,000 


Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 

H. W. Cannon, President. 
Wo. H. Porrsr, Je 2. Miniss ir, 


Vice-President. Cashier, 


C. C. Stapg, 


Ass't Cashier, 





ANHATTAN 
TRUST, COMPANS 


Capital, $1,000,000. 
CORNER OF WALL AND NASSAU STREETS. 


A Legal Depository for Court and Trust 
Funds and General Deposits. , 


Liberal Rates of Interest Paid on Balances. 


JOHN I. WATERBURY, President. 

JOHN KEAN, JR., Vice-Pres. AMOS T. FRENCH, 2d Vice-Pres, 
CHAS. H. SMITH, Sec’y. W. PIERSON HAMILTON, Treas. 
Directors 1895: 

John Kean, Jr., 

John Howard Latham, 
John G. Moore, 

E,. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 

John I. Waterbury, 

R. T. Wilson. 


August Belmont, 

H. W. Cannon, 

R. J. Cross, 

Rudulph Ellis, 

John R. Ford, 

Amos T. French, 
John N. A. Griswold, 
H. L. Higginson, 

W. Pierson Hamilton, 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA, 
QUGU SPAS - capacitors sane Georgia Railroad Bank. 
OHIO, 
CLEVELAND usc on -asaccuncese seen The Wick Banking and 
3 Trust Co. 








BANK VAULTS. 





ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof. 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N, Y. 








ACCOUNTANTS. 
M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
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Among the incidents growing out of the 
present struggle in Cuba is the issue by 
President Cleveland of a proclamation warn- 
ing against violations of the neutrality laws. 
The proclamation directs attention to the 
fact that the laws of the United States pro- 
hibit their citizens, as well as all others 
being within and subject to their jurisdic- 
tion, from taking part in disturbances, such 
as that in Cuba, adversely to established 
governments with which the United States 
are at peace, by accepting or exercising 
commissions for warlike service against 
them, by enlistment or procuring others to 
enlist for such service, by fitting out or 
arming, or procuring to be fitted out and 
armed, ships of war for such service, by 
augmenting the force of any ship of war en- 
gaged in such service and arriving in a port 
of the United States, or by setting on foot 
or providing or preparing the means for 
military enterprises to be carried on from 
the United States against the territory of 
such governments. The President warns 
all offenders against such laws that they 
will be rigorously prosecuted for their 
offenses, and that all officers of the United 
States have been instructed to use the 
utmost diligence in preventing violations of 


ee ee ee 


i 


the neutrality laws. This proclamation 
was issued at the request of the Spanish 
minister, on the ground that there was 
reason to apprehend that expeditions in aid 
of the insurgents were to be fitted out on 
the Florida coast. As to the propriety of 
the proclamation there can be no doubt, 
whatever may be thought of the necessity 
for it. 


One is not surprised to see the bankers’ 
associations in states in the west and south 
taking a very different view of the monetary 
question from some of the political conven- 
tions which have lately been held in those 
states. In such states as Texas and Missis- 
sippi we find the bankers’ associations de- 
claring in substance against the free and 
unlimited coinage of silver by the United 
States without international agreement in 
support of such a policy, on the ground 
that it would result in silver mono- 
metallism. So in Illinois the State Bank- 
ers’ Association, while pledging itself to the 
support of every proper effort put forth 
for the enlarged use of silver, and favoring 
the use of gold and silver for monetary 
purposes under such regulations as shall 
maintain the same at a parity, declares 
itself unalterably opposed under present 
conditions to the free and unlimited coinage 
of full legal-tender silver upon the ratio of 
16 to 1 in the absence of an international 
agreement, believing that such a course 
would result in silver monometallism. Of 
like tenor are the resolutions adopted by 
the State Bankers’ Association of Georgia 
this week, which declared its belief that the 
free coinage of silver would bring upon the 
country the greatest financial distress ; that 
statutory enactments endeavoring to main- 
tain a circulation of gold and silver on a 
parity, providing for free coinage of both, 
are futile, and that such legislation would 
wipe out half of the valuation of our prop- 
erty and our laborers’ gain. 





Information cabled from Berlin is to the 
effect that the majority of the federal gov- 
ernments have sent their replies to the 
inquiry of the imperial government regard- 
ing the expediency of summoning an inter- 
national conference on the currency ques- 
tion. It appears that while some of the 
federal governments oppose the project, 
others, while not implying direct opposition, 
express doubt as to its feasibility, and none 
of them express a desire to have the con- 
ference called. Speaking generally, the 
replies, it is said, indicate a conviction that 
such a movement would not be productive 
of positive results. Among the govern- 
ments decidedly opposed to the summoning 
of the conference is that of Wirttemberg. 
The finance minister of this government 
declared on Thursday that the government 
had not thought it advisable that Germany 
should summon an international confer- 
ence, and a resolution in favor of the gold 
standard was passed by a majority of two 
to one in the Lower House of the Diet. The 
outlook for a concurrence of German senti- 
ment in favor of the conference is thus seen 


to be far from encouraging to the bi- 
metallists. 





The Supreme Court of Illinois has just 
handed down a decision holding the Whisky 
Trust to be illegal. The court holds that 
the Whisky Trust exceeded the powers con- 
ferred by its charter by forming a combina- 
tion to control prices rather than to manu- 
facture whisky. The claim made by the 
trust that the surrendering and gathering 
in of the stock of different distilleries 
purged the trust of illegality was disposed of 
by the court with the declaration that there 
is no magic in a trust certificate that can 
remove the taint of illegality from the trust 
scheme. It was urged on behalf of the 
trust that by its charter it was authorized to 
purchase and own distillery property, and 
that there was no limit placed upon the 
amount of property which it might thus 
acquire. Thecourt, however, declares that 
by its certificate of organization it was only 
authorized to engage in the general distillery 
business in Illinois and elsewhere and to 
own the property necessary for that pur- 
pose. Grants of power in corporate charters, 
the court says, are to be construed strictly, 
and what is not given is by implication de- 
nied, and the trust is authorized to own 
such property only as is necessary for its 
business and no more. The court further 
declares that in accumulating distillery 
property in the manner and for the purpose 
shown the trust not only misused and 
abused the powers granted by its charter, 
but usurped and exercised powers not con- 
ferred by and wholly foreign to that instru- 
ment, so that the judgment of ouster was 
clearly warranted. 





Statistics showing the amount of the gov- 
ernment receipts and expenditures per head 
of population over a period of a decade and 
a half are given in the last report of the 
Chief of the Bureau of Statistics of the 
Treasury Department. According to the 
figures compiled by him, the receipts for 
the year 1894 show the lowest amount per 
capita for the entire period, being only 
$4.455. The highest figures were reached 
in 1882, when the amount was $7.864. 
The expenditures per capita, on the other 
hand, reached a high figure last year, viz., 
$5.346, the largest amount for any year 
with the exception of 1891 and 1893, the 
latter year furnishing the largest amount, 
namely, $5.659. The low-water mark was 
reached in 1886, when the expenditures 
were $4.210 per capita. The expenditures 
on account of pensions reached the highest 
amount per capita in 1893, but with the 
exception of that year, the year 1894 fur- 
nished the highest amount per capita under 
that head. 


A bill introduced in the Newfoundland 
legislature this week throws additional light 
upon the terms and conditions of the loan 
recently negotiated by Colonial Secretary 
Bond. This bill empowers the receiver- 
general to raise, by a loan upon the credit 
of the colony, $2,676,000 at 4 per cent., to 
run forty years. The bonds are being 


interest upon the loan. 





floated by a London syndicate at 94c. on 


the dollar. The bill provides that $65,000 
be paid over semi-annually to a firm of 
London bankers for the purpose of paying 
Any sum remain- 


ing after the interest shall have been paid 
is to be applied to the purchase of stock, 


which is to be immediately canceled, or to 


the purchase of British government consoli- 
dated annuities, with which to create a 
sinking fund. 
effect that the interest on the whole public 
debt and the sinking fund for liquidating 


Another provision is to the 


the present proposed loan shall be a first 


charge on the revenues of the colony. This 


latter provision provoked energetic antag- 


onism on the part of the opposition, but an 
amendment making obligations to the col- 
ony’s savings bank depositors also a first 
lien was defeated. 


Certain observations of more or less inter- 


est upon the commerce between Japan and 


China and Corea are contained in a recent 
report of Consul-General Jernigan of 
Shanghai to the State Department. The 
trade in question will, he says, present new 
phases as a result of the termination of hos- 
tilities. According to him the competition 


among Japanese merchants for Corean trade 


is vicious, and has demoralized trade. He 
calls attention to the fact that while there is 
not in China or Japan a banking institution 
conducted by American capital and Ameri- 
cans, Great Britain, France and Germany 
have banks in Chinaand Japan. The mer- 
chants of these countries are supported 
by the banking institutions of their own 
countries, and they have been dividing the 
profits of Asiatic commerce, while American 
merchants in Asia are compelled to transact 
their business through. foreign banks. Not 
many years ago, he says, the American in- 
terest was of first consideration at Shang- 
hai, and American commerce whitened 
Asiatic waters, but now other nations are 
pushing ahead, although geographically 
the United Statesshould dominate and sup- 
ply with the overproductions of their fertile 
fields the markets of the swarming millions 
of Asia. 





Some of the reports from abroad indicate 
that in return for Russia’s guarantee of the 
Chinese loan she has obtained certain ter- 
ritory in Asiatic- Russia, through which it is 
intended to run a railway to connect with 
Port Arthur, which latter place is to be 
used as a coaling station. Some doubt, 
however, is cast upon this statement by re- 
ports from Russian sources. Of more in- 
terest in the United States is the informa- 
tion which comes from St. Petersburg to 
the effect that in the commercial treaty just 
concluded between Russia and Japan there 
is a paragraph providing that hereafter the 
duty on petroleum imported into Japan 
shall be levied upon volume and not upon 
weight. It is understood that this arrange- 
ment will work disadvantageously to the 
American oil producers, American oil being 
lighter than the Russian product, though 
the latter is the cheaper, 
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RAILWAY EARNINGS STEADILY 
IMPROVING. 

Railroad earnings, in common with nearly 
all lines of trade, showed an expansion in vol- 
ume during May, and the report here given 
is by all odds the most favorable exhibit 
for any month in several years. Signs of 
improvement seen in April have become 
more perceptible, and, except in a few in- 
stances, improvement has made itself mani- 
fest in all parts of the country. In view of 
the very unfavorable condition of affairs in 
this country a year ago, it is not strange to 
find a vast change for the better in the totals 
of May earnings. 

A year ago the depression in business 
had nearly reached its climax. Prices were 
low, and many industries were idle as a 
result of unprofitable trade. To add to this, 
and almost obscuring other causes of poor 
railroad business, came the great strike of 
bituminous coal miners, which, while cut- 
ting heavily into the earnings of the coal 
carriers proper, indirectly crippled all lines 
of trade and industry dependent upon soft 
coal as a fuel. 

This year the situation is radically differ- 
ent. There have been, it is true, some 
costly soft coal strikes in the Ohio fields, 
now happily about ended, and there still 
exists a disastrous labor trouble the 
West Virginia coal fields, which were 
undisturbed a year ago. Aside from this 
the change for the better has been striking. 
Bank clearings, a reliable guide to general 
trade, showed large increases in May, and 
industries of all kinds have been quite 
active. Prices of staple products have been 
heavily advanced, as have wages, and dis 
tributive trade has been greatly increased. 
Under the circumstances it is natural to 
look for heavily increased earnings, and in 
this respect, as above intimated, no dis- 
appointment will be met with. 

Total gross earnings of 123 railroads for 
the month of May aggregated $38,082,257, 
a gain over May a year ago of 6.5 per cent. 
Last year, it will be recollected, May earn- 
ings fell off heavily. For the five months 
ending with May total earnings aggregated 
$184,587,590, a gain of 2.5 per cent. over 
1894, which year showed a decrease of 14.2 
per cent. from 1893.. The following- table 
shows the progress which has been made 
during each month since January 1 in the 
direction of improvement : 


in 





1895. 1894. 1893. 
Ae es ee Dec. .5 Dec. 12.0 Inc. 5.0 
February ..-. Dec. 2.3 Dec. 12.0 Dec. 3.4 
March’... ....; Inc. .6 Dec. 13.2 Inc. 4.7 
Three months. - Dec. .5 Dec. 12.6 Inc. 2.4 
AGEN scosaces ss Inc. 4.5 Dec. 14.3 Inc, 325 
Four months. Tries Dec, 13.4 Inc. 2.0 
MEG ow cce tem Inc. 6.5 Dec. 17.5 Inc. 9.3 
Five months -....-..... Inc. 2.5 Dec. 14.2 Inc. 4.0 


The gain in May this year is the largest 
shown in any month this year, and exceeds 
the proportion of gain shown in April very 
considerably. To facilitate the comparison 
of percentages the following table of the 
gains or losses made by the various groups 
of roads during the past five months is sub- 
mitted : 





May, April, March, February, January, 

1895. 1895. 1895. 1895: 1895. 
Granger ..... Dec. 2.5 Dec. .5 Dec. 8.2 Dec. 8.6 Dec. 9.6 
Cent.western. Inc. 16.7 Inc. 8.9 Inc. 2.7 Inc. 3,2 Inc. 6.4 
Tretk..i<-s.- Inc. 7.5 Inc. 4.0 Inc. 2.2 Dec. 2.8 Dec. 3-5 
Eastern =. Dec. 2x Dec. 2.7 Dec. 3.8 Dec. 7.0 Dec. 3.0 
Coals... -- Inc. 37.8 Inc. 14.8 Dec. 7.6 Inc. 1.9 Inc. 3.1 
Southern .... Inc. 2.5 Inc. 4.2 Dec. .5 Dec. 7.0 Dec. 1.7 
Southwest’n.. Inc. 5.5 Inc. 2.5 Inc. 4.2 Inc. 1.6 Inc. 4.2 
5-0 Inc. 7.6 Dec.2.5 Dec.5.0 Dec. 6.6 
6.4 Inc. 4.5 Inc. .2 Dec.2.3 Dec. 5 
"6 Jne: 6.4 Inc, 8.4 Inc 2.7 Inc. 6.7 





The positions of the central western 
roads, the trunk lines, and the coal 
and southwestern roads have materially 
improved over the corresponding showing 
in April. The activity in the central west 
this year compared with a year ago, when 
that section was practically tied up by the 
soft coal strikes, is largely responsible for 
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this good showing. The large gain in the 
coal roads group, the heaviest, by the way, 
of any collection of roads, is of course 
due to the same cause, the anthracite 
coal roads all showing decreases from 1894. 
A less favorable showing is made by the 
southern and Pacific roads in May com- 
pared with April, thus strikingly confirm- 
ing earlier indications furnished by bank 
clearings. In only two groups, however, 
the grangers and the eastern roads, is there 
an actual decrease from a year ago, and in 
the former group the causes for this are 
now disappearing, while the fact that only 
one road, the Long Island, is reported in 
the eastern group, and that not a repre- 
sentative one, detracts from the importance 
of the latter decrease. 

The large extent and number of increases 
in the central western group is shown in the 
detailed tables. The Pacific and south- 
western roads are also notable in this re- 
spect, while the trunk-line systems reported 
both show increases. The following table 
of large increases and decreases is a good 
illustration of the changes shown : 

































Increases. Decreases. 

Chicago & Great Western...---.- ~ce 30,516 aha a 
Great Northern system .......--. 187,858 eum 
Chicago, Milwaukee & St. Paul. . ae ---- $115,620 
Chicago, Rock Island & Pacific. - ks ayaa 209,563 
St. Joseph & Grand Island... --.-.. oe Ahes 325564 
Baltimore & Ohio Southwestern... . ss 35,121 ieee 
Chicago, Peoria & St. Louis. .:..-. 2 37,938 tone 
Chicago & Bast Illinoiss, . 5.2525... 25.2 92,266 ovaee 
Cleveland, Cincinnati, Chicago & St. Louis 133,269 <3 
Cleveland, Loraine & Wheeling-.. ef 35,938 2 
Duluth, South Shore & Atlantic. ..- sai 50,3690 a 
Illinois’ Gentrals-ee - bs oe ae s-- 1771339 ---- 
Lake Erie & Western. - mate 35,892 Ae 
Pittsburgh & Western...-.. x 78,580 ree 
Toledo, Peoria & Western......... 27,035 aa 
Toledo, St. Louis & Kansas City... = 42,932 ye 
Wabash) 2. ee ee ae = 129,560 ye 
Grandi@inink..- 23 Pe ee. 2 25,587 Lees 
New York Central & Hudson River. 3, 303,263 Kats 
Buffalo, Rochester & Pittsburgh. ...-- -- 136,139 Se se 
Pittsburgh, Shenandoah & Lake Erie.-.-.. 28,548 jo ee 
Western New York & Pennsylvania. ....-. 82,300 ees 
West Virginia Central & Pittsburgh...... 31,963 Sect 
Chesapeake &’ Ohio. .-.....----..0-- 261,210 took 
Mobile & Ohio. .-- : 345453 aes 
Southern 72,430 ee 
Nashville, Chattanooga & St. Louis. 29,419 aoc 
Memphis & Charleston.......-.....----- aaa 29,391 
Norfolk & Western.....-..- SESE Moye! 
Atchison~2 . 2.20 5452s8s 4-753. 193,229 dae 
International & Great Northern. 39,798 
Missouri, Kansas & Texas..-..- 91,590 es 
Missouri Pacific & Iron Mountain 66,000 oxen 
St, eons Southwestem: 2-0. .sc- seo S22 54,200 5 
Kansas City, Fort Scott & Memphis. ----.. pee 2,635 
Central Branch (Missouri Pacific)... .- Eis 32,000 
Denver & Rio Grande... 31,0C0 ate 
Northern Pacific.._._-. a Z 125,116 ~eu 
Mexican Railway. 2.2: 32cc-c—c0ns= os ace 36,939 ieee 

$2,738,397 784,132 


1,954,265 


Of 108 separate systems 84 show gains in 
May over a year ago, while 24 show losses. 
The heaviest gain shown is that by the 
New York Central, while the heaviest loss 
is that reported by the Norfolk & Western, 
on which line there is a coal strike, which 
began May I. 

In connection with the subject of coal 
strikes the following table will be found 
interesting as showing the effects of the 
coal strikes in May this year and last upon 
the earnings of leading coal carriers: 











1895. 1894. 1893. 
Buffalo, Rochester & Pittsburgh... 231,006 94,867 307,951 
Chesapeake & Ohio_____.._. - 833,019 571,800 863,120 
Chicago & East Illinois. .... - 257,965 165,699 360,150 
Col., Hock. Valley & Toledo....... 124,842 104,886 245,411 
Louisville, New Albany & Chicago. 248,605 228,476 298,573 
Norfolk & Western. - 2. ...<.-.-2. 533,261 845,623 929,314 
Pittsburgh, Shen. & Lake Erie... 57763 29,215 34,396 
Pittsburgh & Western......_.. - 253.453 174,873 249,000 
St. Louis, Alt. & Terra Haute. - 97,430 73:830 128,907 
Toledo & Ohio Central__.....- = 87,964 73,186 137,289 
Western N. Y. & Pennsylvania.... 264,900 182,600 320,441 
West Virginia Central & Pitts..... 89,684 57»720 105,666 
Wheeling & Lake Erie............ 721379 65,357 136,090 





31152,253 2,668,132 4,116,308 


Although the 13 roads enumerated show 
an increase in total earnings over May, 
1894, of 18 per cent., they show a loss of 
23 per cent. from 1892. In 1894, it will be 
seen, there was a falling off from 1893 of 
35 percent. The recent settlement of the 
soft coal strike in Ohio will have a further 
beneficial effect. The strike in the Poca- 
hontas region, which is traversed by the 
Norfolk & Western, has not yet been 
officially settled, and this road, which last 
year, of all the prominent soft coal carrying 
roads, alone escaped trouble from strikes, 


is this year suffering the most severely. 


SUMMARY FOR MAY. 






































1895. 1894. Increase. Decrease. 

16 Grangers ..... $5,632,746 $5,779,743 $237,979 $384,961 
48 Central west'n. 7:793,.140 6,673,203 1,130,495 10,601 
4 Mronkt- oS 25, 5,206,733 4,877,882 328,850 Ory 

1 Eastern . <4 363,141 371,301 wae 8,160 
6 Coal ...... 997,514 723.308 278,950 A745 
18 Southern 5,363,322 5,255,614 452,690 344,983 
16 Southwestern - 795171983, 7:121,2T0 481,585 84,812 
8 Pacific........ 3,605,399 3,433,752 173,163 1,516 
117_—- Totals ...... 36,479,978 34,236,013 3,083,712 839,778 
6 Mexican...... 1,602,279 1,577,338 54,191 29,253 
123 Grand totals. $38,082,257 $35,813,351 $3,137,903 $869,031 


GROSS EARNINGS FOR MAY. 
GRANGER ROADS. 


Bur., Ced. Rap. & Nor. 
Chicago Gt. Western... 
Chic., Mil. & St. P.... 
Chic., R. 1. & Pacific... 
Gt. Northern sys. (3)... 
Humeston & Shen.... 
Iowa Central 
K. City, Wyan. & N.W. 

Kan. City & Beatrice 
Keokuk & Western... 
Minn, & St. Louis ... 
Quincy, Omaha & K. C, 
St. Joseph & G'd Isl'd- 
St. Paul & Duluth.... 


Balt. & Ohio S. W_...- 
Chic., Peoria & St. L.. 
Chic. & East Illinois. . 
Chic. & W. Mich. -..-. 
Cin., Geo. & Ports..... 
Cin., Jack. & Mack... - 
Cin., Ports. & Va....-. 
Cleve., Akron & Col .. 
Cleve., Can. & South’n. 
Cleve., Cin., C. & St. L. 
Cleve., Lorain & Whl'g 
Col., Hock. Val. & Tol. 
Col., Sand. & Hocking. 
Det., Lan. & North ... 
Duluth, S.S, & Atl ... 
Elgin, Joliet & East... 
Evansville & Ind..... 
Evansville & Rich... 
Evansville & T. H.... 
Flint & Pere Marq .... 
Grand Rap. & Ind. (4). 
Illinois Central 
Ind., Dec. & Western. . 
Iron Railway ..-..- 

Kanawha & Mich 
Lake Erie, All. & So... 
Lake Erie & Western. 
Louisv., Evans. & St.L. 
Louisv., N. A. & Chic. - 
Manistique 
Ohio Southern. .....-- 
Peoria, Dec. & Evans.. 
Pitts., Mar. & Chicago. 
Pitts. & Western (3). .- 
Sag., Tus. & Huron... 
St.L., Alt. & Td. - 
St. L.,Kennett & South 
Tol., A. A. & N. Mich. 
Tol., Peoria & W 
Wol., St. Lad hes. —e 
Tol. & Ohio Central. .- 
Wabash(- > access 
Wheeling & Lake Erie 





Grand Trunk of Can. (3) 
a Fe ys Soar 6 ola) sdb SA 


Buff., Roch. & Pitts. _- 
Lehigh & Hudson .... 
N. Y., Ont. & West... 
Pitts,; Shen. aL Bas 
Western N. Y. & Pa.. 
West Va. Cen. & Pitts. 


Long Island... 2:~~.....- 


Atlantic & Danville... 
Chesapeake & Ohio... 
Gads. & Atalla Union ~ 
Georgia 
Georgia South & Fla. 
Gulf & Chicago.....-.. 
Louisv., St. L.& Tex. . 
Louisville & Nash..... 
Macon & Birmingham. 
Memphis & Char...... 
Mobile & Ohio. ...... 
Nash., Chatt. & St. L.. 
Norfolk & Western... . 
Ohio River 
Ohio River & Char... 
Sav., Amer. & Mont... 
Sherman, Shreve.& So. 
Southern 


Atch., T.&S.F. (3 rds)- 
Ft. Worth& Rio Grande 
International & Gt. N.. 
K. City, Fort S. & M.. 
K. City, Mem. & Bir... 
K. City, Pitts. & Gulf.. 
Ko City sub, Beit.c..2- 
Missouri, Kan. & TT... 
Mo. Pac. & Iron M.... 

Central Branch 
Rio Grande Southern .. 
St. Louis Southwestern 
Tex., Sab. Val. & N.W. 
Texas & Pacific-.__-.. 


Canadian Pacific. ..... 
Colusa & Lake. ....... 
Denver & Rio Grande. 
Los Angeles Terminal. 
Northern Pacific..-... 
Rio Grande Western... 
San Fran. & Nor. Pac... 
Silvertone 2 Seca atate e's 


Mexican National .-.. 
*Mexican Railway.... 
*Mexican Southern. .. 


Increase. Decrease. 


1895. 1894. 
292,475 286,658 5,817 
298,471 = 267,955 30,516 
24144,093 2,259,713 +2 
1,167,212 1,376,773 ane 
I,231,30L 1,043,443 187,858 
6,700 8,210 aS 
127,54¢ 125,426 2,115 
18,617 22,498 ex 
Pax 1,080 zane 
25,412 28,566 nite 
153,609 142,188 11,421 
20,118 19,866 252 
48,344 80,908 ssn 
117,470 140,037 ahs 
CENTRAL WESTERN ROADS. 
488,224 453,103 35,121 
85,110 475172 37938 
257,965 165,699 92,266 
124,912 120,130 4,782 
5,144 6,758 nae 
42,231 39,807 2,424 
21,049 26,051 aon 
73105, 68,839 4,266 
44,360 35,867 8,493 
1,153,353 1,020,083 133,269 
106,947 71,009 35,938 
124,842 104,886 19,956 
38,483 325259 6,224 
90,167 83,659 6,508 
194,872 143,503 50,369 
91,312 68,860 22,452 
20,955 21,787 -- 
91437 10,190 tees 
87,339 791770 7+569 
208,092 187,472 20,619 
209,100 186,534 22,566 
1,605,209 1,427,870 1771339 
40,324 30,216 10,108 
4,454 2,068 2,386 
40,488 32,000 8,448 
6,206 4,262 2,034 
291,43% 255,538 35,892 
120,678 108,940 11,738 
248,605 228,476 20,129 
15,569 8,756 6,813 
31,310 33,710 ooo 
714582 63,077 8,505 
3,278 1,625 1,653 
753.453 174,873 78,580 
99372 9177 195 
971430 731430 23,600 
2,921 1,692 1,229 
84,761 755593 9,168 
86,263 58,628 27,635 
156,564 113,632 42,932 
87,954 73,186 14,778 
986,819 857,259 129,560 
724379 65,357 71013 
TRUNK LINES. 
1,598,667 1,573,080 25,587 
3,608,066 3,304,802 303,263 
COAL ROADS. 
231,006 94,867 136,139 
39,270 42,091 Bret 
314,891 316,815 <= 
57763 29,215 28,548 
264,900 182,600 82,300 
89,684 579720 31,963 
EASTERN ROADS, 
363,141 371,301 see 
SOUTHERN ROADS. 
49,592 40,388 91204 
833,010 571,800 261,210 
867 626 241 
83,364 80,954 2,410 
65,900 59,978 5,922 
3,436 3,333 103 
28,674 31,338 --: 
1,505,485 1,481,469 24,016 
4,295 4,861 es 
71,962 101,353 ate 
294,464 260,011 34,453 
388,065 352,646 29,419 
533,261 845,623 oes 
58,208 54,653 31554 
13,643 12,031 1,612 
36,928 32,637 4,291 
21,076 17,246 3,825 
1,371,097 1,298,667 72,430 
SOUTHWESTERN ROADS. 
3,241,003 3,047,774 193,229 
26,933 18,195 8,738 
257,085 217,287 39,798 
393,097 3551732 oe 
80,165, 66,046 14,119 
41,239 36,256 4,983 
23,221 23,077 144 
781,120 689,530 91,590 
1,862,0c0 1,796,000 66,000 
42,000 74,000 eae 
30,100 28,190 1,910 
349,900 295,760 54,200 
3,009 3,186 See 
A77,1II 470,237 6,874 
PACIFIC ROADS, 
1,420,000 1,413,000 7,000 
1,800 1,200 600 
564,000 533,000 31,000 
11,562 13,078 aie 
1,322,592 1,197,476 125,116 
201,950 196,600 5,350 
779395 76,300 1,095 
6,100 3,008 3,002 
MEXICAN ROADS. 
135,820 154,169 vie 
769,948 764,429 5,519 
354,660 365,566 B60 
213,498 176,559 36,939 
28,353 26,620 1,733 
100,000 90,000 10,000 


Monterey & Mex. Gulf. 


SUMMARY FOR FIVE MONTHS 


16 Granger 
48 Central western .. 
4 TURE Soa ces ee 
x Eastern . 
6 Coal sone 

18 Southern .... 
16 Southwestern. 
8 Pacific 







117‘ Totals 
6 Mexican 


123 


Earnings, 
1895. 

$26,197,678 
38,056,843 
25,165,403 
1,3111577 
4,546,109 
27,600,998 
37»299,479 
15,706,131 


175,884,218 
8,703,372 





Grand totals.... $184,587,590 





Miles, 
1895. 
17,941 
18,347 
6,432 
360 
1,874 
14,298 
21,390 
135325 





93,967 
4,534 











Earnings, 
1894. 
$26,837,216 
35+143,522 
24,963,182 
1,358,164 
4,080,773 
27,768,236 
35,888,931 
15,688,343 





£71,728,367 
8,220,513 





98,501 $179,957,880 


115,620 
209,564 
1,510 
3,881 
704 
35144 


32,564 
22,567 








2,321 
1,924 


8,160 


2,664 
566 
29,391 
312,362 


52,635 


32,000 





Miles, 
1894. 
17,929 
18,313 
6,435 
362 
1,874 
14,196 
21,792 
13,261 





94,162 
4,534 





98,756 








GROSS EARNINGS FOR FIVE MONTHS. 
GRANGER ROADS. 












Earnings. Miles. Earnings. Miles. 
1895. 1895. 1894. 1894. 
Bur., Ced. Rap.& Nor. 1,441,895 1,134 1,488,628 1,134 
Chicago Gt. Western.. 1,366,277 922 1,415,856 922 
Chic., Mil. & St. Paul.. 10,276,414 6,148 11,294,354 6,£48 
Chic., R. I. & Pacific . 5,638,367 3,571 5,809,112 3,572 
Gt. Northern sys. (3)... 5,180,678 4,049 4,272,722 4,037 
Humeston & Shen.... 39,600 95 46,703 95 
Iowa Central ......... 609,149 497 710,823 497 
K.C., Wyan. & N.W . 89,171 175 128,078 175“ 
Kan. City & Beatrice 1,996 20 5,244 20 
Keokuk & Western... 132,604 148 152,187 148 
Minn. & St. Louis .... 675,925 355 657,612 355 
Quincy, Omaha & K. C. 97,762 134 92,506 134 
St. Joseph & G'd Isl'd. 252,991 445 407,541 445 
St. Paul & Duluth... 486,016 248 499.112 1, 248 
CENTRAL WESTERN ROADS. 
Balt. & Ohio S. W.... 2,522,293 g2L 2,450,207 917 
Chic., Peoria & St. L.. 370,868 222 283,255 222 
Chic. & East Illinois... 1,449,627 515 1,313,162 515 
Chic. & W. Mich...... 642,669 575 597,989 575 
Cin., Geo. & Ports..... 23,823 42 26,128 42 
Cin., Jack. & Mack ... 231,097 345 245.533 345 
Gin. Ports. é¢ Vali ie. 98,781 111 92,774 xor 
Cleve., Akron & Col... 362,977 194 352,339 194 
Cleve., Can. & South’n 241,763 210 194,010 210 
Cleve.,Cin.,C.&St.L. 5,385,221 1,850 4,896,255, 1,850 
Cleve., Lorain & Whl'g 462,417 195 376,630 165 
Col., Hock. Val. & Tol. 875,216 329 914,830 329 
Col., Sand. & Hocking. 309,160 272 212,398 272 
Det., Lan. & North ... 441,212 334 405,856 334 
Duluth, S.S. & Atl.... 718,290 589 566,342 589 
Elgin, Joliet & East... 456,978 182 436,519 182 
Evansville & Ind..... 106,774 156 115,818 156 
Evansville & Rich.... 38,081 102 40,689 102 
Evansville & T. H.... 422,112 165 426,254 165 
Flint & Pere Marq.... 1,006,415 637 1,011,260 637 
G. Rap. & Ind. (4 rds.) 1,051,827 585 949,345 585 
Illinois Central .....-.. 7,673,437 2,888 7:179,988 2,888 
Ind., Dec. & Western. 183,217 152 137,879 152 
Tron Railway...-..--.- 21,522 20 16,269 20 
Kanawha & Mich..... 173,553, 173 145,654 173 
Lake Erie, All. & So... 32,717 61 28,967 6r 
Lake Erie & Western . 1,398,439 725 1,244,647 725 ~ 
Louisv., Evans.& St.L. 548,836 372 579.419 372 
Louisy., N.A.& Chic.. 1,182,707 537 1,042,372 537 
Manistique .... .-.... 54,582 44 20,225 44 
Ohio Southern........ 289,569 226 246,871 226 
Peoria, Dec. & Evans - 369,261 334 317,808 334 
Pitts., Mar. & Chicago. 16,702 25 13,765 25 
Pitts. & West. (3 rds.)- 1,035,414 365 830,898 365 
Sag., Tus. & Huron... 45,598 67 43,157 67 
Nt. Ale Gri iton-. 521,561 239 520,016 239 
St.Louis,Kennett & So. 14,135 20 11,070 20 
Tol., A. A. & N. Mich. 416,244 307 430,882 307 
Tol., Péorta & W-...:. 386,702 247 339,665 247 
Ol ote Ter ge RCo ee, 657,825 368 5359345 368 
Tol. & Ohio Central... 621,440 451 565,330 450 
Wabash ....- sce. 45712,897 1,935 4,505,907 1,935 
Wheeling & Lake Erie 482,985 250 460,795 260 
TRUNK LINES. 

Grand Trunk of Can. (3) 8,271,290 —-4,036 8,662,740 4,039 
N.Y. C.& H. R.R.... 16,894,113 2,396 16,300,442 2,396 
EASTERN ROADS. 
iLong Island it s.4s « 1,311,577 360 1,358,164 362 
COAL ROADS. 

Buff., Roch..& Pitts... 1,153,688 334 963,037 334 
Lehigh & Hudson .... 180,852 90 162,887 90, 
N. Y., Ont. & West.... 1,403,805 477 1,367,093 477 
Pitts., Shen. & L. EF... 209,315 178 140,607 178 
Western N.Y. & Pa... 1,195,712 643 1,085,453 643 
West Va. Cen. & Pitts. 402,737 152 361,696 152 
SOUTHERN ROADS. 

Atlantic & Danville... 215,812 285 197,187 285 
Chesapeake & Ohio... 3,814,544 1,362 3,427,168 1,278 
Gads. & Atalla Union. 3,328 Pe 2,604 3% 
Georpid, Sti2.--722o55 495,996 307 536,063 307 
Georgia South. & Fla. 3175794 285 351,276 285 
Gulf & Chicago....... 17,254 62 16,654 62 
Louisy., St. L. & Tex... 154,627 166 158,222 166 
Louisville & Nash._.-- 7+513,920 2,955 7,663,604 2,955 
Macon & Birmingham. 27,819 97 30,654 97 
Memphis & Char...... 422,434 330 520,286 330 
Mobile & Ohio-.. -- 15344350 687 1,343,821 687 
Nash., Chatt.& St.L.. 1,893,562 902 1,901,249 884 
Norfolk & Western.... 3,700,392 1,567 3,827,343 1,567 
Ohio Riveril 2 ances. 263,101 265 246,245 215 
Ohio River & Char. ... 74,258 207 71,102 207 
Sav., Amer. & Mont . 179,528 300 175,022 300 
Sherman, Shreve.& So. 136,899 355 111,834 155 
DOUCET 2. cose eon aes 7:025,380 4,405 7:187,907 4,405 
SOUTHWESTERN ROADS, 

Atch., T. & S. F. (3 rds) 15,290,951 8,752 14,971,342 9,322 
Ft. Worth & RioGrande 151,546 146 106,609 146 
International & Gt. N. 1,503,141 825 1,216.038 825 
K. City, Fort S.& M.. 1,634,522 916 1,851,313 916 
K. City, Mem. & Bir... 392,278 276 414,297 276 
K City, Pitts. & Gulf. . 205,952 237 144,851 235 
K.. City Sub. Belt... 2. 83,353 35 83.559 3 
Missouri, Kan. & T. 4,361,382 1,885 3,566,037 1,722 
Mo. Pac. & Iron M. 8,686,344 4,990 8,827,731 4,989 

Central Branch..... 224,599 388 350,491 387 
Rio Grande Southern. . 142,967 180 129,621 18° 
St. Louis Southwestern 1,927,087 1,223 1,689,436 1,229 
Tex., Sab. Val. & N. W. 17,509 38 17930 33 
Texas & Pacific....... 2,677,848 1,499 2,518,756 1,498 

PACIFIC ROADS. 
Canadian Pacific. ..... 6,021,948 6,391 6,679,086 6,327 
Colusa & ‘Lake. 2. ....% 6,420 22 6,309 22 
Denver & Rio Grande. 2,616,924 1,657 2,526,690 1,657 
Los Angeles Terminal. 749345 50 65,233 50 
Northern Pacific...... 5,857,780 4,495 59339:592 44495 
Rio Grande Western... 842,042 520 782,429 520 
San. Fran. & Nor. Pac. 281,172 165 285,906 165 
Silverton, 6-2 P S45 6,100 25 3,098 25 
MEXICAN ROADS. . 4 
*Interoceanic ........ 962,826 519 1,001,676 519 
Mexican Central...... 3,359,280 1,860 3,581,338 1,860 
Mexican National..... 1,798,838 1,219 1,758,894 1,219 
* Mexican Railway.... 1,360,944 321 1,213,413 321 
*Mexican Southern... 190,703 227 203,007 227 
Monterey & Mex. Gulf. 530,681 388 ATUI75 388 


THE SOUND MONEY PROPAGANDA. 


Some account of the progress of the work 
being carried on by the friends of sound 
money at New York is given in a report of 
the Executive Committee of the Committee 
on Sound Currency of the Reform Club. 
That body had already printed and dis- 
tributed at the date of the report a series of 
twelve pamphlets, comprising 832,000 num- 
bers, on various topics of special interest in 
the campaign now on. These pamphlets 
are issued in the form of numbers of a 
periodical known as “Sound Currency,” 
for which, on the basis of a subscription 





———$— 





list of 15,000, the committee has secured 
second-class postal rates, thus greatly 
cheapening distribution. Another number 
on New England bank currency has been 
issued since the date of the report. The 
committee is also utilizing’ to a greater 
extent than ever before the volunteer 
bureaus which in hundreds of cases have 
been established by the newspapers in dif- 
_ ferent parts of the country. These bureaus 
give extended notice to the literature fur- 
nished by the committee, and local clubs 
and committees are not merely relieving 
the committee of the expense and trouble 
of other than bulk distribution, but are 
doing better work in their localities than 
could otherwise be provided for. 

The committee has further put into suc- 
cessful operation the plan for supplying 
broadside supplements, and is nowsupplying 
every two weeks, properly dated and printed, 
with the names of the papers respectively 
circulating them, supplements sufficient to 
accompany the full editions of two hundred 
local papers in every part of the country, 
but most.largely in the south, the west 
and the southwest. In this way, at a min- 
imum of expense, sound currency literature 
is carried directly into the homes of rural 
voters, as a part in most cases of the only 
newspaper they take, about 400,000 pages 
of sound currency literature being thus dis- 
tributed each fortnight. In addition, about 
one hundred newspapers are being regu- 
larly furnished with what is known as 
‘‘plate matter,” the papers in question 
having a somewhat larger circulation on 
the average than that of those taking the 
broadside supplements. 

In other directions also the committee is 
actively pushing its campaign of education. 
It has developed a special bureau by which 
arrangements are made for a corps of con- 
tributors, furnishing series of specially writ- 
ten articles for papers of the very highest 
grade, and for the supply of special articles 
to groups of papers. The work of a sketch 
or cartoon bureau has been put under way, 
a bureau for the supply of sound currency 
literature of all kinds has been established, 
and systematic arrangements have been 
made for the holding of meetings, for which 
speakers have been provided. Codperation 
with sound currency clubs in different parts 
of the country has also been initiated. Of 
course all this work involves expense, and 
while economical management has kept the 
cost of the work within as narrow limits 
as possible, pecuniary assistance must be 
forthcoming if the committee is to carry 
out the work to which it is committed. 
This assistance should be generously given, 
and we have no doubt that it will be. 

It is gratifying to learn that the experi- 
ence already had by the committee leads it 
to regard the outlook as encouraging. 
It declares that never in so short a 
period has it seen so great a _ revul- 
sion of feeling as that which has devel- 
oped within the last month upon the. 
silver question. Of like tenor appears to 
be the information which has reached 
the New York Chamber of Commerce 
regarding the trend of sentiment in the 
west and south. Mr. Gustav Schwab, the 
chairman of the Executive Committee of the 
Sound Money Committee of the Chamber, 
has furnished to the press an interview in 
which he says that the high-water mark of 
the silver craze has evidently been reached, 
and that all through the west the situation 
is improving as far as the advocacy of sound 
money is concerned, Mr. Schwab, after 
noticing some reassuring indications of a 
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political nature, says that the great factor 
in favor of sound money is the return of 
good times, when the farmer gets full value 
for his wheat, cotton and other products, 
and when he does not have occasion to 
thresh around to discover some newfangled 
theory and remedy for low prices, and 
hence becomes satisfied to let things 
remain as they are now, and that the 
best argument against the free silver people 
is the returning tide of prosperity, which is 
slowly but surely setting in all over the 
country, and which is bound to kill the free 
silver craze. These indications, however, 
ought to be regarded by the sound money 
men rather asa stimulus to further vigor- 
ous and possibly decisive effort than a 
ground for relaxation of endeavor when 
almost in sight of the goal. 


THE OUTLOOK FOR WHEAT. 


Compared with the government wheat 
crop report one year ago, the report made 
public by the Agricultural Department, 
June 10, is ‘‘estimated” to indicate a crop 
of ‘about 400,000,000 bushels” this year, 
calculations of this variety ranging from 
400,000,000 to 425,000,000 bushels. It 
would be interesting to learn whether these 
conclusions are arrived at after allowing for 
a 50,000,000 or 60,000,000 bushels under- 
statement of the size of the crop of domestic 
wheat last year—or not. No clear-cut con- 
clusion as to the outlook for wheat in the 
United States this year is possible so long 
as this year’s government report is based on 


that of a year ago, unless this point be ex- 


plained. Meanwhile ‘‘ the trade,” or some 
of them, have ‘‘ figured out” that the late 
report means about 400,000,000 bushels of 
wheat, and have governed themselves ac- 
cordingly, regarding the conclusion as 
favoring the bull side of the market. 

In London Beerbohm figures a possible 
crop here of 425,000,000 bushels, based on 
the government report, and says if this 
should prove to be correct its bearing upon 
next season’s supplies would be quite im- 
portant, as the following comparison of the 
crops (commercial estimates), exports and 
visible supply during the past seven years 


will demonstrate : 
Bushels 





— 
Visible supply 





July t 

Crop. Exports. Sollowing. 
1894-95.-- 500,000,000 140,000,000 50,000,000 
1893-94... 475,000,000 156,000,000 65,000,000 
1892-93... 575,000,000 191,000,000 73,000,000 
1891-92. _ 680,000,000 225,000,000 33,000,000 
1890-91 430,000,000 106,000,000 20,000,000 
SO80=O0k.. snap as ae, 490,000,000 109,090,000 26,000,000 


1888-89... 5-2. <.c6 425,000,000 88,000,000 20,000,000 

In this statement he estimates the ex- 
ports in May and June this year at 20,- 
000,000 bushels, and the weekly decrease in 
the visible supply between this and June 30 
at about 3,000,000 bushels per week. If, 
as expected, the new crop does not exceed 
425,009,090 bushels, then the logical con- 
clusion is that next season’s exports from 
America will not exceed 80,000,000 to go,- 
000,000 bushels, ‘‘ which, it will be seen, 
is in direct contrast to the conditions which 
have obtained since 1891. We offer this 
merely as a possibility, in view of the 
specific statements of damage to the Amer- 
ican crop; it would hardly be necessary to 
look so far ahead if prices were at a normal 
level, but it cannot be too much insisted 
upon that, in the nature of things, the 
price of wheat must finally revert to a level 
which will pay the producer; and the pos- 
sibility that America’s new crop is to be so 
deficient will account for the change of sen- 
timent in the trade and for the excited buy- 
ing which we have lately witnessed. It is 
quite possible that prices may be difficult 
to maintain if the weather be fine and the 


supplies large, as they promise to be, but 
that wheat is within measurable distance of 
returning to a paying level of values ought 
to be tolerably certain if there be any real 
substratum of truth in the reports of dam- 
age to the American crop, because the 
probabilities are that under any circum- 
stances Europe will not be blessed with 
superabundant crops in 1895.” 


RAILROAD COMMISSIONERS AND 
PARALLEL ROADS. 


A proceeding of much interest in railroad 
circles has just been terminated by a de- 
cision of the General Term of the New 
York Supreme Court. The directors of 
the Amsterdam, Johnstown & Gloversville 
Railroad Company asked the railroad com- 
missioners of New York for a certificate of 
public convenience and necessity for a rail- 
road which they desired to build closely 
paralleling the New York Central and 
other roads. The commissioners refused 
to give the certificate, holding that there 
was no necessity for the new road, and the 
Supreme Court has sustained their action. 
The court, assuming that it was to regard 
its own action as in the nature of a review 
of the decision of a subordinate tribunal, 
said that the burden rested upon the peti- 
tioners to show affirmatively that the com- 
missioners erred in their determination; 
that the commissioners should be credited 
with some technical knowledge which the 
court was not presumed to possess, and that 
unless the court could see that the decision 
of the board of railroad commissioners was 
founded upon erroneous legal principles, 
or that it proceeded contrary to the clear 
weight of evidence in arriving at its con- 
clusion upon any question of fact, or that it 
had abused the discretion vested in it, and 
had arbitrarily refused to issue the neces- 
sary certificate, the court should not reverse 
its determination, and compel it to issue a 
certificate. The railroad commissioners, 
said the court, supervise the railroads of the 
state, and they are presumably well in- 
formed on all the questions connected with 
railroad transportation throughout the state, 
and their opinion is entitled to respect and 
consideration. 

The court in disposing of the appeal 
enunciated several general principles of 
interest in connection with the question 
presented. It declared, for example, that 
local sentiment aroused by the alleged mis- 
use or abuse of an existing franchise affords 
no sufficient reason for granting another 
franchise, and that the privilege of con- 
structing and operating a railroad is not 
ove that exists in the incorporators as a 
common right, but is a privilege or fran- 
chise that is granted by the state, and can 
only be obtained by complying with the 
laws adopted by the state regulating the 
granting of such franchises. The court 
further ruled that a corporation applying 
for a certificate is not entitled to it as a 
matter of right in the event of no one ap- 
pearing to oppose its application; nor if 
anyone does appear in opposition, is he 
obliged to prove a negative, and convince 
the board that public convenience and 
necessity do not require the construction of 
the road, but the burden of proof is upon 
the applicant to establish the existence of 
that condition of affairs which will authorize 
the granting of a franchise. Where it is 
claimed existing roads do not afford the 
necessary facilities, the court said, the com- 
missioners may properly take into consid- 
eration the means that the law affords to 
regulate the management of railroad corpo- 
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rations, and correct mismanagement and 
enforce the providing of proper service. So 
the court held that the charging of exorbi- 
tant rates does not in the present state of 
the law make a case for the building of 
another road, but the remedy is to apply 
for a reduction of rates. The decision ap- 
pears to be based upon sound principles, 
and the power which it recognizes as lodged 
in the commissioners is not too extensive 
when their action is reviewable, as it is 
under the New York law, by an appellate 
court. 


THE SILVERITE CONVENTION AT 
MEMPHIS. 

The silver convention held in Memphis 
this week may be regarded as a counter 
demonstration to the sound money gather- 
ing held in the same city at the end of 
May. The meeting appears to have been 
well attended and to have included dele- 
gates from most of the states of the south and 
southwest, as well as from the silver states, 
together with a sprinkling from other sec- 
tions. The representation from the silver 
states proper was small, but this was ex- 
plained on the ground that all of those 
states had recently been represented at a 
convention at Salt Lake City. The per- 
manent chairmanship of the convention 
was given to a delegate from what may be 
called the middle west, Senator Turpie, of 
Indiana. The convention was declared to 
be strictly non-partisan and to have only 
one purpose, the rehabilitation of silver. 

Senator Turpie’s speech was more mod- 
erate in expression than-might have been 
expected. As for the substance of it, that 
may be imagined from the fact that he was 
the permanent chairman of a silver conven- 
tion. He declared, among other things, that 
the Gresham law, except in very rare 
instances, has no application to coin. So 
he declared that the contention that the 
metal in coined standard dollars was a 
fallacy, contrary to common sense and 
experience. One of the most radical 
speeches made before the convention was 
that delivered by Mr. Sibley, of Pennsyl- 
vania, who is spoken of as the candidate of 
the silver men for the presidency. Senator 
Turpie had said that the recent flight of 
gold from the country had not been caused 
by free coinage, because that did not exist. 
He did not consider to what extent the fear 
of silverite legislation had influenced gold 
withdrawals. Mr. Sibley was less guarded 
in his statements, for he declared that if the 
siiver men did not win in 1896 there would 
be only two avenues open to the people, 
namely, repudiation and revolution. Asa 
matter of fact, one of the features of the 
silverite movement is that it is a covert 
threat of repudiation. 

On one point, however, Mr. Sibley could 
not carry the majority of his hearers with 
him, namely, in his advocacy of the aban- 
donment by the Democrats of party lines 
in the interest of silver. This suggestion 
at one time threatened to wreck the har- 
mony of the convention’s proceedings. The 
trouble was smoothed over, however, the 
suggestion having been repudiated by lead- 
ing members of the convention. The plat- 
form adopted is a somewhat discursive 
document. The substantial plank of it is 
contained in a declaration in favor of the 
immediate restoration of silver to its former 
place as a full legal tender, standard money, 
equal with gold, and the free and unlimited 
coinage of both silver and gold at the ratio 
of r6 to 1 and upon terms of exact equality, 
and that while the codperation of other 
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nations should be welcomed the United 
States should not wait upon the pleasure of 
foreign governments or the consent of 
foreign creditors, ‘‘ but should themselves 
proceed to reverse the ‘ grinding process’ 
that is destroying the prosperity of the 
people, and should lead by their example 
the nations of the earth.” 


STATE ELECTIONS AND THE 
FEDERAL COURTS. 

The decision rendered by Judge Goff a 
short time ago in reference to the South 
Carolina registration law has just been re- 
versed by the Circuit Court of Appeal sit- 
ting at Richmond, Va. The Court of 
Appeal consisted of Chief-Justice Fuller of 
the Supreme Court and Judges Hughes 
and Seymour. In a brief statement pre- 
liminary to the announcement of the 
opinion Judge Hughes said that the ap- 
pellate judges regarded the case as of a 
character to call for an early decision, 
hence their promptness in disposing of it. 
In his statement of the conclusions reached 
Chief-Justice Fuller declares that under 
section 5 of the Judiciary act of March 3, 
1891, appeals or writs of error may be taken 
to the Supreme Court in any case in which 
the constitution or law of a state is claimed 
to be in contravention of the Constitution 
of the United States, but that although the 
constitutionality of a state law may be 
drawn in question in the Circuit Court, yet 
if the case may be disposed of on other 
grounds not involving the validity of such 
law, the appellate court has jurisdiction on 
appeal. If, on the other hand, in the in- 
stance of appeals from interlocutory orders, 
on consideration, it should appear that the 
question of the constitutionality of the law 
is controlling and must be decided, the 
cause can be remanded to the Circuit 
Court, that application to the Supreme 
Court for certiorari may be made. 

In the case before the court, the Chief 
Justice said, the bill of complaint chal- 
lenged the constitutionality of certain laws 
of South Carolina, but the question was 
raised on the threshold whether the case 
made was one of equitable cognizance, and, 
this being so, the Court of Appeal sustains 
the jurisdiction and overrules the motion to 
dismiss. It is well settled, he continued, 
that a court of chancery is conversant only 
with questions of property and the main- 
tenance of civil rights. The court has no 
jurisdiction in matters of a political nature, 
or to interfere with the duties of any de- 
partment of government except under 
special circumstances and when necessary 
for the protection of rights of property, or 
in matters merely criminal or merely in- 
formal, which do not affect any right of 
property. Here there isa plain and adequate 
remedy at law, nor does illegality alone 
afford ground for equitable interference. 
Tested by these principles the bill of com- 
plaint cannot be maintained, for it asserts 
no threatened infringement of the rights of 
property or civil rights, and no adequate 
ground for equity interposition. 

The merits of the questions involved are 
gone into more at large in an opinion read 
by Judge Hughes, who says that the orig- 
inal bill contains no allegation that the 
provisions of law complained of were de- 
vised against the complainant or those for 
whom he sues on account of their race, 
color or previous condition of servitude, and 
that there are no averments in the bill 
which show that the case falls within the 
purview of the fifteenth amendment of the 
Constitution of the United States, The 


bill charges that the effect of the provisions 
of the registration acts complained of is 
to give unequal facilities of registration to 
different classes of citizens, but it does not 
point out how this is so. It confounds 
privilege with protection. The bill has no 
reference to a federal election in setting out 
complainant’s case. The gravamen of the 
bill contemplates only a state election to 
be held for members of the state convention 
to convene in August next, and it is not 
shown that any federal election is to be 
held in the state of South Carolina before 
November, 1895. 

The-judge added that while the right of 
the judiciary to pass upon the constitution- 
ality of the laws is undoubted, it has that 
right simply as an incident to its protection 
of private rights. It has not that right as 
a mere means of settling abstract questions, 
and eyen in the enforcement of private 
rights it has not the power to interfere with 
the discretion vested in the other depart- 
ments or with the exercise of the political 
powers of those departments. He declared 
it to be a dangerous encroachment upon 
the prerogatives of the other departments 
of government if the judiciary be intrusted 
to exercise the power of interfering with the 
holding of an election in a state. In case 
that is so, he said, a single citizen in each 
county (and in the case at bar he is not 
even a qualified voter) can enjoin an elec- 
tion throughout the entire state, and thus 
deprive thousands of their rights to vote, 
and if a court has power to do this free 
elections are at an end. If elections are 
improperly held, he said, there are appro- 
priate means provided by law for question- 
ing their results and remedying wrongs 
without the exercise of this dangerous 
power by the courts. 
South Carolina will now have an oppor- 
tunity to reflect that there is more efficacy 
in an appeal to the higher federal courts 
than in revolutionary pronunciamentos. 


EUROPEAN ACCUMULATIONS OF 
GOLD. 


The recapitulation by the Engineering 


and Mining Journal of the accumulation 


of gold by banks at the financial centers of 


Europe is of particular interest at this time. 
The recent heavy expansion of the quanti- 
ties of gold held by larger European banks 
is explained to be due in part to the tend- 
ency of capital during and immediately 
following periods of panic or depression to 
withdraw from commercial and industrial 
channels. The table showing specie re- 
serves of the great European banks at 
latest date reported is given as follows: 

Gold. 


$187,5c0,000 sae 
410,440,000 $249,910,000 


Silver, Total. 

$187,500,000 
670,350,000 
272,720,000 


Bank of England...... 
Bankof Prauces:-u.2.— 
Imp. Bank of Germany. 





Austro-Hungarian Bank 96,256,000 67,591,000 163,847,000 
Netherlands Bank....- 21,461,000 35,235,000 56,696,000 
Belgian National Bank_ ne ray 22,037,000 
Bank of Spain. ..-...... 40,021,000 62,319,009 102,340,000 
Bank of Italy._.....-.- 59,850,000 10,250,000 70,100,000 
Imp. Bank of Russia... 274,075,000 55,095,000 329,170,000 

TOtAG.. sacs tues Se $1,089,603,000 $480,400,000 $1,864,760,000 


There is little doubt that in addition to 
these stores there has been private hoard- 
ing of gold on a considerable scale, al- 
though for reasons not necessary to explain, 
it would be impracticable to estimate the 
latter totals. 

Withdrawals of foreign capital from the 
United States, and the continuance of the 
almost suicidal policy of refusing to retire 
after redeeming legal tenders at the United 
States Treasury, have served to prevent a 
similar increase in the public accumulations 
of gold in this country. — 

In reference to the tabular exhibit in the 


The governor of 


foregoing, it is pointed out that nearly all 
the banks named have intimate relations 
with the governments of their respective 
countries, and are charged with the issue and 
redemption of paper currency, and with 
much of the other business which is in this 
country put upon the national Treasury. 
In addition to these reserves ‘‘there are 
three notable gold hoards in existence in 
Europe. The German government has 
carefully guarded at Spandau the so-called 
‘war treasure’ of $30,000,000, which is not 
to be touched except in an emergency. It 
is partly represented in circulation by a 
special issue of notes, but the gold itself is 
withdrawn from use.” The Austrian and 
Hungarian treasuries at the present time 
hold about $90,000,000 in gold accumu- 
lated in preparation for the resumption of 
specie payments, and the Russian govern- 
ment holds a reserve, ‘‘the actual amount 
of which is unknown, but is believed to be 
large enough to bring the total of the three 
great government hoards up to at least 
175,000,c00.”’ 

The gold in the Bank of England, the 
Bank of Holland and the National Bank of 
Belgium was collected ‘‘in the natural 
course of trade,” and not as a reserve. All 
carry government deposits, open accounts, 
differing from those of other depositors 
only because of special security required. 
“‘They are added to or drawn upon as the 
current business of the government re- 
quires.” The gold reserves of the Bank of 
Spain are said to be in large part a “ fic- 
tion.” Its note circulation is based on 
silver, and whatever the actual amount of 
gold in its vaults, its gold accounts ‘‘ are so 
complicated” with the government’s that 
the stock is disregarded. ‘This leaves hold- 
ings of five banks, France, Germany, Aus- 
tria, Italy and Russia, where the total gold 
is in round numbers probably $1,000,000,- 
ooo. Italy is employing ‘‘a forced” circu- 
lation of paper,” and its reserves are wholly 
at the disposal of the government. Rus- 
sian gold is carefully guarded, and none is 
permitted to be exported ‘‘ except in rare 
instances.” It is part of the government 
resources. The gold collected by Austria- 
Hungary for ‘‘ purposes of currency reform” 
and ‘‘resumption of specie payments” is 
held ‘‘ quite as much asa war reserve as for 
any other purpose.” The Bank of France 
has been collecting gold for years, and its 
enormous accumulation—the largest ever 


known—“‘‘is avowedly intended” for use in 


case of war. Of the billion dollars in gold 


represented in this table not more than one- 
quarter can be properly classed as banking 
reserve. 
case of war, ‘‘and will not be brought into 
circulation as long as the present condition 
of affairs continues.” 


The rest is held as a reserve in 


- 


SUSQUEHANNA & WESTERN 
’ MATTERS. 
Conjointly with a drop in the market 


quotations for the stock of the Susquehanna 
& Western, the street was treated last week 
to a number of alarming rumors about the 
financial situation of the company. 
extreme decline in the prices was in the 
case of the preferred shares from 3134 on 
January 4 to 21 on last Monday, the com- 
mon selling down between the two dates 
named from 104% to 734. Since then, how- 
ever, there has been a sufficiently marked 
recovery, the preferred advancing to 31% 
and the common stock to 11, while current 
report about the company has assumed a 


The 


more favorable shape. 
Unusual reticence has been observed by 


the interests identified with the manage- 
ment of the Susquehanna & Western, and 
it is indeed impossible at this time to say to 
what extent there was a real foundation for 
the alarming reports about the company’s 
condition. It is, however, by no means 
difficult to trace whatever difficulties it may 
have encountered to the demoralization of 
the anthracite coal trade, coupled with the 
fact that the company, though classed as 
one of the weakest of the coal roads, has in 
the past two years greatly enlarged its sys- 
tem and facilities, and thereby increased 
the burden of its fixed obligations without 
augmenting its net revenue to a corre- 
sponding extent. A reorganization of the 
old New Jersey Midland Railroad, the 
Susquehanna & Western has for a num- 
ber of years been somewhat of an ap- 
pendage to the powerful Lackawanna. It 
depended on the latter company for entrance 
to the upper or Wyoming coal field, and it 
possessed no adequate terminal facilities of 
its own on the Hudson river. The con- 
struction of a line to the mines under the 
name of the Wilkesbarre & Eastern was the 
first slip of its management, while it also 
built an extensive terminal and shipping 
docks at a point above Weehawken, and 
obtained access to them by driving an ex- 
pensive tunnel under the Palisades. This 
involved a large increase in fixed obligations, 
while last year the coal tonnage of the com- 
pany (to increase which it had made these 
additions to its plant) was a little over 
1,000,000 tons, or something like 3 per 
cent. of the total output of Pennsylvania 
anthracite. Under the conditions which 
have prevailed in the coal trade its 
output had to be disposed of at competi- 
tive prices, and probably yielded little or 
no profit. 

There has long been an idea that the 
position of the Susquehanna & Western 
would force one of the larger companies to 
absorb it. Reports have frequently been 
heard that the Lackawanna would end all 
possibility of competition by this method. 
The Pennsylvania has also been named in 
this connection, and lately reports have cir- 
culated that the Delaware & Hudson Canal 
Company would make it the New York 
outlet for the system of railroads which it 
controls. Thus far, however, the company 
has maintained a substantial, if precarious, 
independence, and even succeeded in paying 
a few dividends on its preferred stock. It is 
indeed pointed out that the percentage of 
operating expenses shown by the annual 
reports has been absurdly low, being some- 
thing like 65 per cent., while a well-man- 
aged road in somewhat similar circum- 
stances—the Ontario & Western—could 
not work its property for less than 70 odd 
per cent. of its gross receipts. 

In the absence of information, we can 
only repeat the current allegations that the 
company has succeeded in surmounting 
any immediate financial troubles, that no 
default will be allowed in its current in- 
terest payments, and that a change of man- 
agement, including the election of some 
practical railroad man as president, is in 
contemplation. As regards other reports 
connected with the possibility of a receiver- 
ship, and a somewhat curious story to the 
effect that the interest which took a block 
of the company’s bonds forced them back 
on the hands of the corporation on the 
ground of misrepresentation, it is im- 
possible to say anything pro or con, though 
the fact that these statements were made 
with the utmost confidence is in itself sug- 
gestive, 
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A MEXICAN RAILROAD DIFFI- 
CULTY. 


The two railroads which lead from the 
seaport of Vera Cruz to the City of Mexico 
are English corporations, these lines having 
been built by British capital, while their 
management is conducted on British prin- 
ciples. On the other hand, the Mexican 
Central and Mexican National lines, which 
extend from the capital of the republic to 
the Rio Grande river, are under American 
control. The Central, it should be observed, 
possesses in its Tampico extension an outlet 
on the gulf coast, though less advantage- 
ously situated in this respect than the port 
of Vera Cruz. 

The old Vera Cruz line, the Mexican 
Railway, enjoyed for many years a virtual 
monopoly of the traffic to and from the 
City of Mexico and the surrounding region. 
The building of the two American lines, 
owing to the extreme length of their routes, 
made comparatively little difference to it, 
except as regards business with the United 
States. When, however, the Interoceanic 
Company established a route between Vera 
Cruz and Mexico City, the situation was 
changed, and for a time there was a 
ruinous competition, in which both the 
National and the Central took a hand. 
Less than two years ago, however, an 
agreement was entered into among the 
four companies by which all European 
traffic destined for the City of Mexico or 
shipped thence was pooled and apportioned 
among the competitors. Last year -this 
agreement was extended for twelve months 
more, its expiration being fixed for next 
September. Under this arrangement the 
Mexican Railway (the old Vera Cruz route) 
got 45 per cent. of such receipts, the Inter- 
oceanic (the new line to Vera Cruz) 21 per 
ent., the Mexican Central 22 per cent., and 
the Mexican National 12 per cent. 

There has, however, just been a com- 
plete disruption of this agreement, and all 
parties seem inclined to indulge in a gen- 
eral scramble, not only for through Euro- 
pean business, but for traffic originating in 
or destined to the United States as well. 
The break came through the action of the 
Central and National. Under the pool 
agreement any member of the Mexican 
Traffic Association, as the pool was called, 
might withdraw on giving six months’ no- 
tice of its intention to do so. The two 
roads, however, have disregarded this pro- 
vision, announcing that they ceased to be 
members on June I, 

This action has naturally caused a good 
deal of criticism on the part of the English 
owners of the old Mexican Railroad. It has 
scarcely been regarded in any way here, 
notwithstanding the fact that the shares 
and obligations of the two seceding roads 
are mainly in American hands. It is 
claimed by the British critics, however, that 
they have wantonly broken faith, -and that 
their officers have been guilty of violating 
the code of British railroad ethics. There 
seem, however, to be two sides to the 
questions involved. As stated by the 
London financial journals, which are most 
severe in their denunciation of the Central 
and National, the four companies, after 
pooling European business in 1894, desired 
also to pool business coming from and pass- 
ing through the United States Atlantic sea- 
ports. The local representatives of the two 
Vera Cruz routes, while agreeing to the 
latter scheme, referred their agreement on 
this head to the boards of the companies in 
London, which bodies promptly disallowed 
the arrangement... In addition_to this, the 
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Mexican Railway and the Interoceanic pro- 
ceeded to invade American territory in 
search for traffic, and entered into an ar- 
rangement for the establishment of a joint 
agency at New York. This last was ap- 
parently the deciding factor, and led up to 
the rupture. 

It is claimed that the old Mexican Rail- 
way, with its short route and superior facil- 
ities, now takes 80 per cent. of European 
traffic destined to the City of Mexico, as 
against the 45 per cent. allowed it by the 
pool agreement. It remains to be seen, 
however, whether the two American roads, 
by cutting rates to a non-remunerative 
basis, will not succeed in getting away a 
large proportion of such business, although 
a struggle of this kind, in view of the diffi- 
culties with which the newer Mexican lines 
have had to contend, will doubtless be bad 
for all involved. 


POPULATION IN GAINFUL OCCU- 
PATIONS. 


A brief reference was made in these col- 
umns last week to some results elicited by the 
investigation made by the Census Office into 
the subject of occupations, particularly with 
regard to the relative employment of the 
sexes. It was shown that out of 47,413,559 
persons in the United States over ten years 
of age in 1890, 22,735,661, or 47.95 per 
cent., were engaged in gainful occupations. 
Of the total number so engaged 18,820,950 
were males and 3,914,711 were females; 
that is to say, the males earning their 
living were not quite five times as numer- 
ous as the females so engaged. The total 
number employed shows an increase of 
5,343,562 as compared with 1880. The 
percentage of persons over ten years of age 
engaged in gainful occupations is slightly 
larger than in 1880, the percentage in that 
year being 47.31, and that in 1890 47.95. 
The proportion of males was slightly 
smaller, and that of females larger, in 1890 
than in 1880, the percentages being 78.70 
per cent. for males and 14.69 per cent. for 
females in 1880, and 77.28 per cent. for 
males and 16.98 per cent. for females in 
1890. The total percentage of increase for 
both sexes was 30.72 per cent. for the 
decade. The proportion of increase avas, 
however, greater among the females, the 
increase in the case of males being 27.64 
per cent. for the decade, and that for 
females 47.88 per cent. 

The most marked increase for both sexes 
was in the occupations classed under the 
head of trade and transportation. The in- 
crease for both sexes was 78.19 per cent. 
for the decade. The increase for males was 
71.75 per cemt., and that for females was 
263.25 per cent. The numerical increase 
was from 1,803,629 in 1880 to 3,097,653 in 
1890 in the case of males, and from 62,852 
in 1880 to 228,309 in 1890 in the case 
of females. The next largest proportionate 
increase was in the class of services desig- 
nated as professional. The increases here 
were from 425,942 to 632,641, or 48.53 per 
cent., in the case of males, and 177,255 to 
311,682, or 75.84 per cent., in the case of 
females. Next in order in percentage of 
increase came the manufacturing and me- 
chanical industries. The increases here 
were from 2,783,459 to 4,061,144, or 46.01 
per cent., for males, and from 630,890 to 
1,027,525, or 62.87 per cent., for females. 
Under the head of domestic and personal 
service the increases were from 2,321,937 
to 2,692,820, or 15.97 per cent., for males, 


and from 1,181,506 to 1,667,686, or 41.15 | 


per cent., for females, In agriculture, fish- 
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eries and mining the increases were from|plaint resolves itself into the fact that 


7,409,970 to 8,333,692, or 12.47 per cent., 
for males, and from 594,654 to 679,509, or 
14.27 per cent., for females. The feature of 
the showing is, as will be seen, the great 
advance of women in the industrial field — 
an advance which a comparison with the 
figures for earlier censuses would show to 
be striking in the extreme. It is certain 
that women are doing an amount and 
variety of gainful work to-day which would 
have been regarded as a matter for surprise 
three or four decades ago. 


FRENCH SPECULATION IN FOREIGN 
SHARES. 


Within the past few years the Paris 
Bourse has become the seat of a constantly 
increasing speculation in what are called 
international securities—that is, stocks and 
bonds which are dealt in in other markets. 
In former times the government and corpo- 
ration obligations which furnished the basis 
of French investment and speculation were, 
as a rule, limited to the Paris stock market. 
The tendency of the Bourse and of the 
public it represents has of late been to go 
afield for material for their operations, the 
result being that a very large amount of 
securities of varying classes, particularly 
those dealt in largely on the London Stock 
Exchange, have become naturalized at 
Paris. 

It cannot be said that this tendency has 
as yet affected American stocks. We are 
told indeed that certain portions of the 
Paris haute finance, as it is called, interested 
themselves to a certain degree in the re- 
cent advance of ‘‘ Yankee rails” in Lon- 
don. So far as can be seen, this was con- 
fined to people with direct London connec- 
tions, and whatever buying may be attrib- 
uted to such interests was carried on in 
the London market. American stocks are, 
on the whole, still virtually unknown to the 
French public. The latter have, however, 
taken hold of one class of British specula- 
tions in a vigorous way. There seems to 
be no reason for doubting the statement 
that it was continental, and particularly 
French, buying which has given such sur- 
prising vitality to the boom in South 
African gold-mining shares. That class of 
stocks is as well known in Paris as in Lon- 
don, and have been the object of quite as 
vigorous a speculation in the former market 
as in the latter. It would be, of course, a 
natural conclusion that the London pro- 
moting-and speculative fraternities have 
unloaded these so-called investments upon 
Gallic victims, and such indeed appears to 
be the case, although the very slow and 
moderate decline which has occurred in 
‘‘Kaffirs” prevents the matter from assum- 
ing the proportions of a disaster. 

There are, nevertheless, symptoms of 
dissatisfaction among French speculators 
and investors. London, of course, assumes 
a deprecatory tone about the matter, and 
is disposed to remark that not only were the 
French free agents in the matter, but that 
a good many of the complaints to which the 
victims of the Bourse are giving utterance 
are due to their own local professional ele- 
ment, or to complete and characteristic 
ignorance of how business is done in any 
country but their own. 

At the same time there is an explanation 
in the existing French law of stock com- 
panies for the eagerness with which the 
French financial public has adopted the 
Kaffir mining craze. It appears, according 
to one of our London contemporaries which 
has examined the subject, that the ‘‘ com- 


smaller shares. 





foreign shares of a smaller value than 100 
francs may be bought and sold in Paris, 
while a French 
divide its capital into smaller denomina- 


company may not sub- 


tions than this unless it be under 200,000 
francs, or $40,000. If this complaint 
proves anything, it shows that the French 


law is not drawn so as to respect the wants 
of small investors. 


One hundred francs is 
certainly a suitable unit in many respects, 
but it is clear that there is a demand for 
If that demand must be 
satisfied by foreigners, the obvious remedy 
is to amend the law of July, 1893, which 
fixed the minimum sum for which shares 
in commercial companies may be issued. 
The fact that a French company with a 
capital of $40,coo may issue $5 or 25-franc 
shares would seem to indicate that there is 
no inherent objection to small shares, but 
that the desire is to divert the savings of 
the small people into little local under- 
takings in preference to enterprises of a 
more ambitious character. There is a cer- 
tain degree of grandmotherly propriety in 
this view; but, after all, a small investor 
may often have a better run for his money 
in a big company than in a small one. 
Moreover, it is somewhat inconsistent that 
a country in which lotteries and tom- 
bolas frequently masquerade as_invest- 
ments specially devised for the masses 
should create legislative obstacles to par- 
ticipation by the very small investor in 
industrial joint-stock enterprises. In this 


‘country we should have gained little had 


$25 been fixed as the minimum sum of a 
share in a limited liability company, for 
several of the worst collapses have been 
those of concerns with $25 and $50 shares. 
As a provision for the protection of in- 
vestors legislative interference with the sub« 
division of a company’s capital seems to be 
wholly ineffective and useless.” 

It would, indeed, seem from this that the 
$100 share basis of nearly all American 
railroad and industrial stocks is a bar to 
their popularity with the French investing 
and speculative public. 


EDITORIAL NOTES. 


Special telegrams from domestic points of 
accumulation and cables to BRADSTREET’S 
from Beerbohm’s Evening Corn Trade List 
(London) point to the following changes in 


stocks of available wheat : 


June i. June8. Week's changes. 


In U. S. and Canada. 


both coasts........ 72,820,000 69,321,000 Dec. 3,499,000 
Europe and afloat for 
Europe (Beerbohm) 68,656,000 68,320,000 Dec. 336,000 


Increases and decreases of available wheat 
stocks, both coasts, each week, from Jan- 
uary 5, 1895, as reported to BRADSTREET’S, 
with comparisons for three preceding years, 
were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 
{East of Rocky Mountains.] 
Bushels week 
ending 


1894. 


1893. 


1895. 


1892. 





























January 5.. —379,000 -+1,013,526 —138,342 
January 12.. +385,000 —1,501,556 
January 19.. +1,750,000 —500,000 
January 26.. —90,000 —684,000 —638,825 
February 2. —1,935,000 —666,000 —737,000 + 63,637 
February 9. 165,000 631,000 1,747,832 
February 16. —1,118,000 —796,000 —575,811 
February 23. —252,000 +103,892 
March 2.... —r1,700,000 —478,000 +288,651 
March 9..-. —1,8%9,000 —1,063,848 
March 16.... 1,553,000 —1,015,712 
March 23.... —1,596,000 —1,052,500 
March 30.... —2,421,000 0 —1,851,637 
April 6.,... = 0 -=2,319,935 
April: %32-.-. —2,629,000 ~ 5,000 —I,047,509 
April 20..... —2,451,000 —2,556,000 —4,639,152 
April 27-222 —31442,000 —2,380,000 —1I,176,000 —2,343,037 
MEU  hccoes —4,283,000 3,315,000 2,551,365 
May 1%. .... 3,333,000 —770,000 —1,865,323 
May 18 ..... —3,093,000 —2,499,000 —4,559,698 
May 25 .---- —2,647,000 —2,746,000 —1,166,647 
Tinie Tiaccae —2,717,000 —2 —349,000 —1,426,675 
Tune Sioa —3,174,000 —I . —3,653,000 —1,376,953 
Wire, - fcc se —1,526,000 3,595,000 —1,123,680 

ves Re —1,853,000 —5,033,000 —1,223,354 

aatalan —1,581,000 —1,084,000 —569,712 

sie Matty —893,000 —625,000 —1,841,498 

wie ate —1,008,000 —2,756,000 —1,003,797 

ea snee —13,000 —623,000 + 461,251 

neo smth +-2,975,000 +27,000 +407,446 
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Bushels week 
































ending 1895 1894. 1893. 1892. 
AURUSe Fe 8 Seat +3.455,000 —126,000 -+1,656,993 
AOC | a ee +2,875,000 —1,516,000 2,624,588 
Mueusharscs ince +1,566,000 —1,659,000 -+4,042,346 
AmgnstaB..0 8 89 ances +1,646,000 —515,000 3,245,063 
oe +3,+973,000 —540,000 -++2,593,090 
2) ook ee a ee ee +3,915,000 —22,000 +3,118,455 
HeMtsTOs gee) see. +2,061,000 -++1,496,000 3,250,248 
gaa +2,693,000 +1,919,000 +4,743,458 
Padues” eae ea ee +3,605,300 +2,900,000 -+3,079,451 
Boteber 65-5 «| asen=- +3,369,000 +43,217,000 -+4,398,610 
hfe ea i oe ag +2,611,000 +42,967,000 --6,311,826 
Recrnber aon OE) ook, +4,005,000 +42,735,000 -+4,739,100 
Gtover' sn. FL cvs. +3,789,000 +43,238,000 +3,307,865 
November 6 _......- +2,198,000 +3,365,000 +5,162,782 
November13  ~—_i«....-.- +1,138,000 +4,284,000 +2,774,289 
November20 _......... +1,278,000 -+3,883,000 -+4,098,582 
November27 _........- +1,729,000 -+1,242,000 -+2,106,688 
December 4 9 awaaa= +898.000 +898,000 +41,904,382 
Wecember ry ©  vccwue —314,000 -+1,064,000 -+ 4,986,224 
December18 ~~ ...... +2,005,c0o0 +1,487,000 +4,577,336 
meceober'25 | <a acas —219,000 +81,000 —1,651,201 
Decembersr (..  “ae-25- —881,000 +187,000 +2,148,176 

, United States.] 
January 5-. ") +17,000 —105,000 —1,447,000 
January 12.. ) —294,000 —1I,043,000 —381,274 
January 19.. 7 —245,000 —134,000 —500,000 
January —340,000 —1,566,000 —3098,616 
February —248,000 + 104,000 —8 92,284 
February -—302,000 —310,000 —514,357 
February 16. + 161,000 —261,000 —629,503 
February 23. +152,000 —520,000 —564,204 
March 2.... 0 —491,000 —170,000 —101,724 
March o9..-- 727 85,000 190,000 —491,774 
March 16.... —3 41, 00( —47,000 —I51,000 — 316,898 
March 23. —556,000 —214,000 —520,000 —305,200 
March 3 +279,000 +-220,000 +273,000 +511,629 
April 6-.. + 116,000 —371,000 —446,000 —I101,200 
April 13.- —358,000 + 420,000 —265,000 —189,000 
April 20... +83,000 —540,000 —229,000 
April 27 +241,000 +9,000 + 450,000 
May 4. —86,000 —28,000 +53,000 
Mayr. —294,000 —416,000 —280,000 
May 18 —99,000 —275,000 +154,000 
May —95,000 —81,000 -+10,000 
June —100,000 +273,000 —159,000 
June —104,000 -+ 100,000 —180,600 
June 15....- —138,200 4-1,000 +2,800 
June 22..... —41,000 +81,000 +150,000 
EO Ree ee eS —168,000 —359,000 +134,000 
LO ya eee 0 IR SSS + 109,000 —7 4,000 —1I2,300 
Mey xoeee coe | eee 18,000 16,000 118,000 
July 23 + 222,000 + 435,200 
Falyso.2—cc= +1,463,000 +93,300 
August 7... + 407,000 +237,900 
August 14... +524,000 +278,000 
August 21... +166,000 +132,000 
August 28... +121,000 +171,500 
Sep. 42.75 +459,000 +41,252,100 
Sept. rz....- —8,000 -++1,015,200 
Sept. 18. .--2 +537,000 +943,500 
BODE. 25 ec5 se + 463,000 +989,100 
October 2.- -+56,000 +364,350 
October 9.. +359,552 
October 16.. +969,020 
October 23.. —436,016 
October 30.. —332,006 
November 6 6 + 672,200 
November 13 + 855,000 +856,250 
November 20 + 354,000 +316,000 
* November 27 +530,000 + 117,500 
December 4 130,000 250,500 
December 11 +261,000 + 557,000 
December 18 -+98,000 —260,600 
December 25 +16,000 —-256,400 
December 31 —786,000 —880,000 








Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 
















































In store June Indian 
8, 1895. Wheat. corn. Oats. Barley. Rye. 
Minneapolis-..12,076,000 86,000 6,000 1,000 
Priv. Eley’s.. ) oe 725 aoe 
Duluth 203,000 1,000 8,006 
N; WwW: 
stocks +26 o==0 Este 
Milwauk 2,000 23,000 1,000 
Priv. E S a ss 
Omaha & Coun 
cil Bluffs... . 1,000 28,000 21,000 ao) 
Burlington .... - 16,000 35,000 
Davenport and 
Rock Island. 27,000 ES 30,000 
Leavenworth... 20 1,000 Sees 
Kansas City... 167,000 aia 1,001 
St. Joseph..... 31,000 eae AaPY 
Chicago...... 2,009,000 1,000 28,000 
Priv. Elev’s. 5 1,144,000 etn Ara 
Peoria .......5 o 190,000 572,000 Sate 2,000 
ipliet sca. ponte 160,000 oe = pags 
Kankakee..... 60,000 88,000 cate 
Caro, Til. 225 310,000 Sop) 
Quincy pas. =-5— in Pee 
Evansville .... SAS 10,000 
Indianapolis -. 148,000 74,000 euiee 
Std 0uis:.; cs 161,000 987,000 144,000 nie 
Afloat... s.s.5 ate 25,000 re s aaa 
Louisville ..... 19,000 177,000 84,000 5 2,000 
Nashville ..... ie 8,000 5,000 = 
Memphis..-.... 6,000 125,000 118,000 Sa 
New Orleans -.. 20,000 — 
Galveston ..... 74.000 Ss 
Fort Worth. .._ 75,000 ene ete ae oe 
On Mississippi. aes 3,000 13,000 28 wee 
812,000 1,508,000 1,709,000 = Ae 20,000 
64,000 465,000 812,000 20,000 aares 
0 341,000 149,000 15,000 1,000 2,000 
Grand Rapids - 52,000 2,000 2,000 ae 
Lansing ...... 8,000 rated =e wee 
Port Huron._.. 45,000 410,000 149,000 =e aes 
moledo..css2:. 255,000 349,000 25,000 aoe 4,000 
Cleveland..... 200,000 6,000 85,000 eae 
Cincinnati 28,000 47,000 93,000 uiene 6,000 
Akron: 2252 .2- 90,000 29,000 285,000 25,000 7,000 
Wheeling..... =o 6,000 8,000 =, ae 
Pittsburgh .._. 31,000 15,000 54,000 13,000 12,000 
Buffalo. ....... 1,453,000 710,000 668,000 24,000 30,000 
Rochester. 127,000 7,000 13,000 id 4,000 
Syracuse..._.. 42,000 11,000 5,000 R ahs 
Oswego... 2 8,000 10,000 10,000 ae Hawa 
Ogdensburg .. 50,000 250,000 10,000 aes = 
Cape Vincent - 44,000 Rests al Jaes 
Fulton......-. £0,000 20,000 10,000 See 
Albany . o —— 25,000 95,000 = 
Boston... 555,000 161,000 71,000 er 2722 
New York - 5,167,000 298,000 1,428,000 8,0co 8,000 
Ahoati. 6s 2s6 41,000 rise 108,000 aoe oe 
Philadelphia ~ 217,000 88,000 202,000 ere 
Baltimore .._.. 494,000 385,000 142,000 10,00) 
NewportNews. 164,000 148,000 ab aes ee 
Montreal. 278,000 27,000 110,000 5,000 
Toronto 32,000 ee 20,000 eZ seek 
Kingstor 25,000 2,000 10,000 2,000 2,000 
Winnipe 21,000 
Manitoba - 908,000 ace in 
Ft. Win., Pt. Ar. 
& Keewatin. 553,000 ete Sats sated 
June 8,1895.. 61,201,000 137537+000 11,245,000 156,000 153,000 
June 9, 1894.. 70,200,000 95377,000 3,664,000 350,000 231,000 
June i, 1895 . 64,375,000 12,629,000 11,284,000 162,000 177,000 
May 1, 1895.. 80,449,000 13,142,000 8,174,900 627,000 218,0co 
April 1, 1895._ 91,286,000 16,330,000 8,005,000 1,274,000 366,000 
Mar. I, 1895.. 98,745,000 17:001,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895. .106,917,000 16,733,000 10,508,000 2,481,000 508,000 
an. I, 1895 ..113,707,000 12,882,000 11,864,000 3,781,000 583,000 








In store June Indian . 

8, 1895. Wheat. corn. Oats. Barley. Rye. 
Dec. 1, 1894. .113,116,000 6,380,000 12,332,000 4,455,000 598,000 
Nov. 1, 1894..105,874,000 3,504,000 12,581,000 4,029,000 560,000 
Oct. 1, 1894.. 92,100,000 5,206,000 10,765,000 2,401,000 411,000 
Sept. 1, 1894.. 79,826,000 4,295,000 9,380,000 774,000 372,000 
Aug. 1, 1894.. 66,311,000 4,917,000 1,597,000 314,000 241,000 
July 1, 1894.. 65,250,000 7,793,000 3,134,000 383,000 289,000 
June 1, 1894.. 71,816,000 9,555,000 3,401,000 399,000 302,000 
May 1, 1894.. 82,085,000 14,881,000 3,761,000 620,000 489,000 


[Pacific Coast Available Wheat Stocks.] 
S. F. (call bd.) 
&other stocks 7,025,000 ware Seas orse 
Oregon storage 





points. ~. 2... 687,000 aeate ate aoe 
Tacoma, Wash. 233,000 3355 ee es 3 
Seattles. s..c2. 175,000 aes ax ee 
June 8, 1895. . 8,120,000 see te St «xe 
June 1, 1895. . 8,445,000, vie oe 2 woes 
June 9, 1894... 8,600,000 es a mane se 
May 1, 1895...10,150,000 ba Siete aes aad 
April 1, 1895. -..10, 456,000 arabs lai = 554 
Mar. 1, 1895..-11,801,000 one ee Book Seas 
Feb. 1, 1895. ..13,118,000 aa Sate =ae oeee 
Jan. 1, 1895. -. 13,302,000 pees Sian ae 

Dec. 1, 1894... 14,582,000 ae = 


Some curious complaints about American 
food products come from abroad. A Wash- 
ington dispatch says that the Department 
of Agriculture has received from France an 
extended notice of the condemnation by the 
municipal chemist of Paris of a compound 
which is being sold in France under the 
name of American lard. The chemist has 
ascertained that the compound consists of 
hog offal treated chemically at a high 
temperature and under strong pressure. It 
is deodorized and bleached with chlorides. 
The Journal des Debats, a Parisian news- 
paper of prominence, denounces this com- 
pound sold in France under the name of 
American lard as unfit even for dogs to eat. 
The authorities at the Agricultural Depart- 
ment know nothing of this alleged Amer- 
ican product, and intimate that it may not 
be of American origin at all. 





Advance proofs of the mineral produc- 
tion of the United States for the years 
1893 and 1894, given in ‘‘Mineral In- 
dustry,” which is the annual statistical sup- 
plement of the Exgineering and Mining 
Journal, show a decline in the total value 
in the latter as compared with the former 
year. The total value of the non-metals 
declined from $377,517,086 in 1893 to 
$353,760,877 in 1894, and the value of the 
metals declined from $232,370,022 in the 
former to $194,092,119 in the latter year. 
The grand total value of all metals, non- 
metals and unspecified fell off from $615,- 
887,108 in 1893 to $553,352,996 in 1894. 
The value of the gold produced appears to 
have increased from $35,955,009 in 1893 to 
$39,761,205 in 1894. The commercial 
value of the silver product, on the other 
hand, is estimated as having fallen from 
$47,311,000 in 1893 to $31,403,531 in 1894. 
Mr. R. P. Rothwell, the editor, says re- 
garding the statistics for silver: ‘“‘ We have 
used in this table the commercial value of 
silver instead of its coining value, as has 
heretofore been used in all the statistical 
tables. Silver has now no coining value as 
an article of production, since it is sold at 
its commercial value, and only the govern- 
ment creates the artificial price. It is, 
therefore, improper that its coining value 
should be given as its value. This makes 
a difference of something over $30,000,000 
in last year’s figures.” 


National bank circulation outstanding on 
May 31 amounted to $211,388,029. This 
represents an increase of $1,759,106 for the 
month and of $4,237,347 for the twelve 
months ending therewith. Of the total 
circulation the portion based on the de- 
posit of bonds amounted to $184,969,578, 
which represents an increase of $2,435,254 
for the month and of $4,450,330 for the 
twelve months ending in May. The por- 
tion of the circulation secured by the de- 
posit of money amounted to $26,418,451, 
which represents a decrease of $676, 148 for 





the month and of $212,983 for the twelve 
months ending therewith. These figures 
show, as will be seen, that while the por- 
tion of the circulation based upon the de- 
posit of money has declined slightly, the 
portion based on the deposit of bonds has 
increased to an extent which considerably 
more than offsets the falling off in the other 
direction. 


A report upon food preparation and dis- 
tribution in France has been sent to the 
State Department by Consul Chancellor, 
of Havre. In this report he says that the 
recent alleged scarcity of meat in the 
United States, together with a very general 
suspicion of American food supplies, have 
cooperated to bring before the minds of 
the people of France the necessity of look- 
ing to home production for supplies, and 
much has already been done to consolidate 
and increase this disposition by interdict- 
ing the importation of American cattle, and 
by attempting to supply another deficiency 
by substituting horseflesh, or by such 
means as political economists have endeav- 
ored to demonstrate as practical under the 
following propositions: 1. That an abun- 
dant supply of home-grown meat and foods 
can be obtained at low prices. 2. That 
they are capable of being prepared for con- 
sumption so as to yield much better results 
than have been hitherto obtained. 3. That 
they can be effectively cooked in a much 
more economical manner than heretofore. 
4. That they may be distributed so as to 
be promptly delivered in any and every 
direction to satisfy the wide and varied re- 
quirements of every class of consumers. 
It is said that the statistics show that all the 
food required by the people of France can 
be produced in that country, and thus put 
into the pockets of the French peasants 
many millions of francs hitherto sent abroad, 
while the price of meat at the same time can 
be so reduced as to bring it within the reach 
of the poorer classes in increased quantities. 
The consul says that this doubtless involves 
the use of horseflesh and certain refuse 
matter of the slaughter houses, such as 
bones and offal, which have before been 
thrown away. 


A statement of what has actually been 
done by Chili in reference to monetary re- 
form has been made by the Chilian minister 
at Washington. According to a special 
dispatch to the Philadelphia Pvess, the 
South American, republic has merely 
adopted gold as the standard of value the 
same as in the United States, but continues 
the use of silver. The statement published 
hitherto that because a ratio had been es- 
tablished which overvalues silver gold was 
being exported from the country was not 
correct. Silver is being exported because 
more of it can be purchased by a gold dollar 
under the new ratio than can be purchased 
in the markets of the world. The matter 
is in an experimental stage, and advices re- 
ceived at Washington are to the effect that 
the Chilian government may yet have to 
change the ratio before it can carry out its 
purpose in this matter. Secretary Cruse, 
of the Chilian legation, when asked what 
effect the new law would have, replied: ‘It 
will have no effect whatever on our bonds 
or outstanding loans, all of which are pay- 
able, principal and interest, in gold. But 
it will insure a stable currency. It is not 
expected that gold will circulate much in 
ordinary commercial transactions. Silver 
will be the medium together with bank 
notes issued substantially upon the United 
States system, To carry out the provisions 


of the new law, the President of Chili is 
authorized to sell some of the nitrate bonds 
to procure the coin necessary to retire this 
paper money. For three years he is also 
authorized to coin $10,000,000 of silver 
annually and to negotiate for advances on 
the purchase money of the nitrate beds.” 

The near approach of the end of the 
coffee crop season, 1894-95, suggests a 
calculation of the world’s yield, which is 
placed by W. H. Crossman & Bro. at 
about 12,000,000 to 12,250,000 bags, say 
6,750,000 bags of Rio and Santos (Brazil- 
ian), and all other, 5,250,000 to 5,500,000 
bags. This is the more striking in view of 
the fact that while the aggregate exceeds 
the largest previous yield (1891-92) by 
about 500,000 bags, prices show a much 
higher range. Thus, on June 1, 1895, 
Havre quoted 96 fr., Hamburg 76% pf. 
and New York 74c., while three years 
ago Havre quotations were 14% fr. lower, 
those at Hamburg 13% pf. lower, and those 
at New York 2!/s5c. lower. This has ruled 
throughout the season, and ‘‘ while partly 
due to discounting the ensuing smaller 
crops in Rio and Santos,” the higher level 
of prices is also attributable to ‘‘ manipula- 
tion in Havre by the Paris bull syndicate.” 
The quantity of coffee required from Rio 
and Santos to meet the world’s consump- 
tion was well demonstrated in 1893-94, as 
with a total of only 4,300,000 bags from 
Rio and Santos, the world’s visible was 
reduced less than 1,000,000 bags, the yield 
from the outside crops having sufficiently 
compensated for the apparent shortage. 
With 6,750,000 bags this season from Rio 
and Santos, the United States deliveries have 
so far about equaled those of last year, but 
in Europe deliveries are 500,000 bags 
larger, and yet the world’s visible increases 
about 1,000,000 bags. Whether the in- 
crease in European deliveries for the past 
year means a larger consumption or an ex- 
cess of supplies to the interior remains to 
be seen. The firm named think that the 
direct importations for the interior trade in 
Europe during the period of large receipts 
is the principal reason for this increase. 


Some of the principal provisions in the 
new tariff of the Bahama Islands are given 
in a report by Consul McLain of Nassau to 
the State Department as follows: 

Apples, per barrel, 60c.; beans and peas, per 
bushel, r2c.; biscuit and bread, per barrel, 48c. ; 
cattle, per head, $4.80; cheese, per hundred pounds, 
$3; cigars, per hundred, $1; copper, $1.80 per 
hundred pounds; corn, r2c. per bushel; hay, 24c. 
per hundred pounds; horses, $4.80 each; lumber, 
$2.40 per thousand feet; dressed lumber, $3.60 per 
thousand feet; fresh meat, $2.88 per hundred; 
salted meat, $1.44 per hundred; mules, $2.40; 
nails, 72c. per. hundred pounds; oats, rac. per 
bushel; kerosene oil, 8c. per gallon; linseed oil, 
18c. per gallon; sperm, olive and lard oil, 24c. per 
gallon; pitch and tar, 30c. per barrel; potatoes and 
onions, 48c. per barrel; fresh poultry and game, 
$2.92 per hundred pounds; rice, 48c. per hundred 
pounds ; sheep, 96c. each; shingles, 48c. to 96c. per 
thousand feet; soap, $1.44 per hundred pounds ; 
raw sugar, $1.32 per hundred pounds; refined su- 
gar, $2.88 per hundred pounds; swine, 96c. each ; 
tobacco, unmanufactured, 6c. per pound—manu- 
factured, 12c.; turpentine, joc. per barrel; whisky, 
$1.44 per gallon; whisky, per dozen quarts, $2.88; 
wines, 25 per cent. ad valorem and 6oc. a gallon; 
flour, wheat and rye, Io per cent. ad valorem and 
72c. per barrel. 


The new law allows a drawback of 90 per 
cent. on kerosene used for fuel in engines, 
and one of gc. on every one hundred cigars 
exported when manufactured from imported 
tobacco. After one year from the date of 
the new law the specific duty on flour is to 
be 6oc, instead of 72c. per barrel. 


nl 





CURRENT BUSINESS NEWS. 


Industrial. 

Further advices from the Columbia river indi- 
cate that the salmon pack to May I was 37,050 
cases, and the Astorian ‘predicts the (Columbia 
river) season’s pack will probably reach from 
_ 420,000 to 450,000'cases, a slight falling off from 
that of last year.” 

The Chattanooga 7radesman says ‘‘the recent 
advance in the price of iron is well sustained, and 
has led to a ro per cent. increase in wages on the 
part of the Pioneer Mining & Manufacturing 
Company, one of the largest mine and furnace 
operators in the Birmingham district. In addition 
to the two steel-working establishments, one at 
Bessemer and the other at Birmingham, now under 
way,” the announcement is made of ‘‘ the organi- 
zation at Sheffield, Ala., of the Sheffield Coal, Iron 
& Steel Company, with $1,500,000 capital, con- 
trolled by Pennsylvania iron and steel workers, 


the southern coal and iron fields, and also to estab- 
lish steel works.” ; 
It is declared that the establishment of canning 
factories in country districts bids fair to equal ‘‘ the 
indiscriminate building of creameries in the west a 
few years ago.” 

The American Manufacturer says the petroleum 
production of 1895, ‘‘even with the greatly in- 
creased activity, would not equal that of 1894, 
when the total production of the United States was 
a little over 49,300,000 barrels.”’ 

Negotiations are reported pending between the 
Tennessee Coal & Iron, the Sloss, the Thomas and 
the Woodward Iron companies, all operating in 
the Birmingham district, to establish a joint selling 
agency for the purpose of maintaining prices and 
reducing expenses. It is claimed that the Tennes- 
see Coal & Iron and the Sloss companies bave 
already reached an agreement, and that the pros- 
pects of an agreement with other interests are ex- 
cellent. 

The trouble in Buffalo, N. Y., between the 
Plumbers’ Union and the Master Plumbers’ Asso- 
ciation has culminated in a lockout of plumbers. 
An effort will be made to fill the strikers’ places 
with non-union men. 

Another voluntary increase of about Io per cent. 
in the wages of all the furnace employees in the 
Mahoning valley was granted by the blast furnace 
operators at a special meeting held at Youngstown, 
Ohio, last Friday night. 

A dispatch from Huntingdon, W. Va., says that 
almost all the mines along the Norfolk & Western 
Railroad have resumed operations. Many of the 
men are new hands. 

The coal miners of Ohio have, by a vote of 
5,091 to 4,351, decided to accept ithe offer of the 
operators to go to work at 51c. per ton. The ma- 
chine mining question, however, is still unsettled. 
The miners demand three-fifths of the pick mining 
rate and the operators offer only one-half. _ 
Strikes: New York city, cap makers, I,200, 
unionism; Buffalo, N. Y., plumbers (lockout). 
Wages advanced: Conshohocken, Pa., tube 
works, to per cent.; Birmingham, Ala., coal 
mines, 600 men, Io per cent.; Cuyahoga Falls, 
Ohio, iron works, 200 men, 20 per cent. 

The Reading and Lehigh Valley railroads are 
now paying their miners ro per cent. below the 
$2.50 basis, although the actual price ascertained 
from the more recent coal sales was really 15 per 
cent. below. This is done to encourage the miner, 
the market price of coal being so low and both 
companies marketing all they can sell. 

It is stated that the Illinois Steel Company will 
erect a construction mill in Chicago at a cost of 
about $1,000,000. 

Ohio coal miners are reported returning to work 
in large numbers. 

Wages advanced: Chicago, Ill., pipe works, 
2,300 men, 10 per cent.; Lewiston, Me., cotton 
mills, 7 per cent.; Allentown, Pa., iron works, Io 
per cent.; Knoxyille, Tenn., iron works, to per 
cent.; Utica, N. Y., cotton mills, to per cent.; 
Oswego, N. Y., iron works, 10 per cent.; Bes- 
semer, Ala., iron mill, 7,500 men, Io per cent. 


Commercial. 

The Tacoma harbormaster writes BRADSTREET’S 
that May imports at that port consisted of one 
cargo of Chinese and Japanese merchandise, 
mostly tea, valued at $300,000, and the exports of 
$122,557 worth of wheat, $54,350 worth of lumber, 
$93,828 worth of coal, and $2,000 worth of canned 
salmon—$272,733 in all. 

A Grand Rapids dispatch says forty to fifty 
bedroom suite makers met and raised prices. 
Manufacturers from New York, Minnesota, Wis- 
consin, West Virginia, Illinois, Ohio and other 





who intend to thoroughly develop the resources of 
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states were represented. It is claimed that no trust 
or combination will be formed, but it is said that 
the business was carried on at a loss last year and 
that the competition is ruinous. ‘‘ The cost of all 
material has latelv gone up ro@25 per cent.” 

The American Wool Reporter states that sales of 
wool at three leading markets this year and last have 


been as follows : 
‘ —January 1 to June w2— 









No. pounds sold. 1895. 1894. 
yr] ae eee Se He Ae se 73,697,215 55,077+700 
New York... 28,234,200 19,942,000 
Chicago 27,674,195 23,494,787 

Totals at three markets..........-. 129,605,610 98,514,487 


It is announced the price of steel rails will be 
advanced $2 per ton. 

Damage to the peppermint crop by frosts is 
reported, though less in New York state than in 
the west. 

The New York city drug trade are interested in 
a movement to bring them closer together in the 
establishment of an information bureau, to be 
run in connection with the drug trade section of 
the Board of Trade. 

The bureau of statistics, Treasury Department, 
reports that during May exports of mineral oils 
amounted to $4,631,133, as against $3,285,003 
during May, 1894. The export of mineral oils 
during the last eleven months were nearly 
$4,000,000 in excess of the same period last year. 
The exports of cotton during May aggregated 
$9,337,362, which is about $1,250,000 in excess of 
May, 1894. For the last month, however, there 
has been an aggregate loss of nearly $4,000,000. 

J. J. Hill, of the Great Northern Railroad, ac- 
cording to the Philadelphia Ledger, threatens to 
embark in the milling business at Duluth unless the 
Minneapolis millers give the road ‘‘a larger pro- 
portion of the flour trade.” 


Financial. 


The following annual meetings are announced: 


Oregon Improvement Company. -- 


aie ea et June 17 
North American Company. .----..- 


---June 19 





The following securities were sold at auction this 
week at New York: 


51 Shares Farmers’ Loanand Trust Company. -....-- 


731 
514 Shares Kings County Fire Insurance Company of 


Brooklyn. oocs6- <se+s<= .c0 wots: Cote ee 163 44@165 
4o0 Shares Nugget Gold Mining Company of West 
Wirginldi geen nine eee. Spee Sees ce reas $26 lot 
20 Shares Louisville & Nashville Railroad Company . 583% 
20 Shares New York, Lake Erie & Western,common. 104 
84 Shares Nassau Gas Light Company of Brooklyn .. 227 
$1,000 New York Central & Hudson River 4 per cent..... 10244 
xo Shares Auerbach, Wolverton Electric Company... 65 
45 Shares Seattle Coal & Iron Company-..-..-....-.--- $21 lot 
5 Shares Trow Directory Printing and Bookbinding 
Eoninany, preterreg es ses 2 ano svn wenn Fae 61% 
roo Shares Fourth National Bank. -.------------------ 187 
20 Shares Wagner Palace Car Company. .....-.----- 160% 
200 Shares Mechanics’ National Bank._--...-----..-- 187% 
75 Shares Bank of the Republic. ......-.--..--.--- = 255 


50 Shares Clark Mile-End Spool Cotton Company.... 6534 
$9,000 St. Louis, New Orleans & Ocean Canal & Trans- 
portation Company of New Jersey 1st 6 per cent. 

50 Shares National Broadway Bank. ----. 
$10,000 Louisville, New Albany & Chicago 5 per cent 
ro Shares Broadway Insurance Company 


The time for depositing securities under the 
Atchison plan has been extended to June 17. 

The fire loss of the United States and Canada for 
May, as estimated from the records of the Com- 
mercial Bulletin, amounts to $7,761,350. Compari- 
sons by months are given in the following: 











1893. 1894. 1895. 
January fos -eee sce $17,958,400 $10,568,400 $11,895,600 
February 9,919,900 11,297,600 12,360,200 
Matth S25... Jose 16,662,350 95147,100 1 41239,300 
Aprile ean cne aie as 14,6€9,900 11,540,000 11,018,150 
May ..-..2.2-s.-------- 10,427,100 10,777,800 771,350 
sO bere eset = aera == $69,637,650 $53,330,900 $57,274,600 


The Western Union Telegraph Company has 
declared a quarterly dividend of 1% per cent., pay- 
able July 15. The company reports for the quarter 
June 30, partly estimated, compared with actual 
figures for the corresponding quarter in 1894, as 
follows : 























1895. 1894. Increase. 

Wet ¢atnings:- -..c5ec.---- $1,600,000 $1,455,073 $144,927 
Interest and sinking fund.-... 243.400 240,395 3,005 
Malatice!s 22525062 ewe $1,356,600 $1,214,678 $141,922 
TOVACLONC a cauigle ncaa a'a aa 1,191,940 1,185,037 6,903 
Surplisis seasons oan) = ae $164,660 $29,641 $135,019 
Previous surplus.....--.-.-.- 7,260,083 7,007,633 252,450 
Total slrplusis se nnccas=s $7,424,743 $7,037,274 $387,469 


The Union Ferry Company has declared a quar- 
terly dividend of 1 per cent., payable July 1. 


Railroads. 

A bill for a bridge across the Niagara river at 
Buffalo, N. Y., has been in the hands of the mayor 
of that city for approval. ‘‘ There is some sus- 
picion,”’ says Engineering News, ‘‘that this scheme 
covers a project for a railway bridge in the interest 
of the Lehigh Valley Railway.” 

The Manhattan Railway Company has declared 
a quarterly dividend of 1% per cent., payable July tr. 

The Bristol, Elizabethton & North Carolina 
Railway was sold at receiver's sale last week to the 
Pennsylvania Steel Company for $178,000. The 
road is in operation from Bristol to Elizabethton, 
Tenn., a distance of 26 miles, and will be extended 
to Asheyille, N. C. 
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The all-rail east-bound shipments of dead freight 
from Chicago last week were 51,718 tons, against 
38,909 tons the previous week and 53,867 tons the 
corresponding week of the previous year. 

The Chicago, St. Paul, Minneapolis & Omaha 
Railroad Company has declared a semi-annual div- 
idend of 3% per cent. on its preferred stock, paya- 
ble August 20. 

The hearing of the suit brought by Farmers’ 
Loan and Trust Company against receivers of the 
Union Pacific and others pertaining to settlement 
of accounts of the former receivers of the Oregon 
Railway & Navigation Company was finished 
Tuesday. Special Master McCarthy took the mat- 
ter under advisement. 

The Colorado, Wyoming & Great Northern 
Railroad Company has filed for record, at Green 
River, Wyo., a deed of trust or mortgage to the 
Solicitors’ Loan and Trust Company, of Philadel- 
phia, for $6,000,000. 

Suit has been begun in the United States Court 
at Bay City, Mich., by the United States against 
the Flint & Pere Marquette Railroad Company, 
William W. Crapo and Oliver Prescott, of Massa- 
chusetts, and 350 other persons, living in Michigan. 
The government claims that under the railroad 
land grant of 1856 certain lands were accepted by 
the Flint & Pere Marquette Company, the govern- 
ment reserving thousands of acres. The govern- 
ment asserts that the railroad company sold all the 
lands and used the money. The value of the prop- 
erty may run into the millions. 

At the expiration of the time limit for the pur- 
chase of the Providence & Springfield Railroad 
stock at $90 a share on June 12 four-fifths had been 
received by the Union Trust Company as agent for 
unknown parties in New York. This, with other 
holdings, secures practically the entire stock to the 
buyers. 

The annual meeting of the Southern Railway and 
Steamship Association executive committee was 
held at the Hotel Waldorf this week. Nearly all 
the lines in the association were represented, and 
the meeting is expected to last until Saturday after- 
noon. A special committee was appointed yester- 
day to draw up an agreement for the next year. 

The directors of the Rutland Railway Company 
have declared a semi-annual dividend of 2 percent., 
payable July 1. 

The sale of the Macon & Atlantic road has been 
postponed until July 12 by consent. 

The Southern Railway and Steamship Associa- 
tion has appointed a special committee to draw up 
an agreement for next year. 

Chicago Junction Railway & Union Stock Yard 
Company has declared a quarterly dividend of 17% 
per cent. on the preferred stock and a semi-annual 
dividend of 4 per cent. on the common stock, pay- 
able July tr. 

A Baltimore special says it is rumored that the 
Southern Railway Company is to have an entrance 
into Norfolk over the Norfolk & Carolina Railroad, 
which is a part of the Atlantic Coast Line. 

The Fitchburg Railroad has declared a semi- 
annual dividend of 2 per cent. on preferred stock, 
payable July 15. 

Advices have been received at Salt Lake City 
from the Union Pacific headquarters at Omaha 
that on and after next Saturday a reduction of from 
1s to 30 per cent. on freight rates from the east to 
Utah points over the Union Pacific and Oregon 
Short Line would go into effect, thus putting Utah 
common points on a par with Montana common 
points. 

The Northern Central Railroad Company has 
declared a semi-annual dividend of 3 per cent., 
payable July 15. 

The Minneapolis & St. Louis Railway Company 
has declared a dividend of 3% per cent. on its first 
preferred stock being at the rate of 5 per cent. per 
annum, payable July Is. 

The Pittsburgh Zimes is authority for the state- 
ment that the contract for the electrical equipment 
of the Manhattan Elevated Railway of New York 
has been awarded to the Westinghouse Elec- 
tric Company of Pittsburgh. It covers between 
$6,000,000 and $7,000,000. Manager Hain, of 
the Manhattan, is quoted as follows: ‘‘ Elec- 
tricity is the power of the future in our 
business, and we must keep up with the times. The 
contract for that work has been given to the West- 
inghouse Electric Company. It will involve be- 
tween six and seven millions of dollars’ worth of 
electrical apparatus. It wiH not mean a change in 
our roadway, but will give us a much cheaper sys- 
tem of operation than that in use at present. " Loco- 
motives of 200 horse-power will be used and the 
cars will be heated and lighted by electricity. 


plans for a suspension bridge over the Hudson 
river at New York submitted by the New York & 
New Jersey Bridge Company of New York, and 
in which the New York & New Jersey Bridge Com- 
pany of New Jersey joined. The plans call fora 
six-track suspension bridge, with span from pier- 
head to pier-head. 

In addition to, the wide use being made of the 
trolley lines in the various cities, the postal depart- 
ment is encouraging the use of the bicycle by indi- 
vidual carriers both in delivering and collecting 
mails. 

Mr. Pierpont Morgan is announced to have 
sailed from Liverpool for New York June r2. 


Foreign Business News. 

The ship canal on the Canadian side of the 
Sault Ste. Marie was to be opened June 13, ma- 
terially increasing facilities for transportation be- 
tween Lake Superior and the lower lakes. The 
canal has cost over $2,823,000, ‘“and when com- 
pleted will probably have cost $4,000,000. It has a 
lock goo feet long and gives a channel 20 feet deep 
from lake to lake.”’ 

The Russian Minister of Agriculture reports that 
in the greater part of the black soil country, except 
where covered with snow, the winter crops, es- 
pecially rye, have passed well through the winter, 
the damage sustained being relatively unimportant. 
The growth, however, had been retarded by the 
frosts in Apri]. In the south the general condition 
is good, resowings being very limited. In Little 
Russia rye is better than wheat, but in the south- 
west the late sown rye has suffered rather seriously, 
resowings to the extent of Io to 15 per cent. being 
necessary. In the center and in the Volga govern- 
ments the condition of the winter sown crops is 
generally satisfactory. 

British comment on a statement in one of the 
London dailies a few days ago is ‘‘calculated to 
alarm those who look to railway dividends for their 
incomes."’ ‘‘ American engineers seem to be all 
agreed that steam railways are doomed within a 
quarter of a century, so far as America is con- 
cerned.”” The comment is: ‘‘If this is true of the 
United States, it is difficult to see why it should 
not be equally true of Great Britain.”’ 

A report prepared by a Peruvian commissioner 
shows ‘‘that, by the guano contract, the govern- 
ment has been defrauded to the extent of more 
than £180,000. In twenty cargoes it lost 30,000 
tons.” 

The Siberian Railway committee, it is stated at 
St. Petersburg, ‘‘is considering the advisability of 
a more southerly route line for the eastern end of 
the line. The Russian press advocates a route 
through Manchuria by arrangement with the Chi- 
nese Emperor.” 

A telegram from St. Petersburg says: ‘‘ The 
National Millers’ Congress now sitting here has 
decided to establish an agency in London for the 
sale of Russian flour.” 

President Diaz, of Mexico, has appointed Edward 
Page Gaston, of Washington, the representative 
of the ‘‘ Department of Fomento,"’ ‘‘ to act for the 
Mexican government in the encouragement of 
colonization, industries, and the general promotion 
of commercial interests in Mexico and its advan- 
tages abroad.” 

Official advices have been received by this gov- 
ernment that Japan is about to greatly increase her 
navy, and that proposals for bids for war vessels 
will shortly be thrown open to all the great ship- 
building countries of the world, including the 
United States. 

Dispatches from Cairo report cotton worms have 
caused havoc in the provinces of the Egyptian 
Delta. Many fields have been stripped, and it is 
feared that the yield of cotton in Egypt will be 
seriously affected. 

A Sydney, N.S. W., cable says the Assembly 
has passed, on its second reading, the customs bill 
which abolishes the duties imposed in 1891, and 
virtually establishes free trade. 

The Frankfort Zeitung says that Russia is nego- 
tiating with Denmark for the cession of the islands 
of Estholm, Christiansholm and Fredricksholm 
and the northern part of the island of Bornholm, 
which Russia wants as a coaling station for her 
warships. 

An Ottawa dispatch says that the sealing catch 
off the coast of British Columbia is, according to 
returns just received there, far below that of last 
year. Of thirty-two vessels which cleared from 
Victoria only one will pay expenses. The total 
number of skins taken in the coast catch is 5,308, 
as against 11,703 for the same period last year. 
Twenty-three Canadian vessels are hunting in 
Japanese waters, and have been unlucky, bad 
Miscellaneous. weather having seriously hampered their opera- 
Secretary Lamont has approved the general | tions. 
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RECENT LEGAL DECISIONS. 


LPrepared expressly for BRADSTREET’S.) 





Factor’s Lien—Advances—Agreement. 


According to the decision of the Supreme Court 
of Minnesota, in the recent case of Haebler et al. 
vs. Luttgen, no express agreement is necessary to 
give a factor or commission merchant a lien upon 
the goods in hand for advances and expenditures 
made by him in the business of his agency or con- 
nected with the goods consigned to him, but the 
lien arises from an agreement which the law implies. 





Insolvent—Transfer—Credit—Extension. 


The Supreme Court of Minnesota held, in the 
recent case of Penney as Assignee vs. Haugan, 
that a transfer of property by an insolvent debtor 
to one of his creditors to secure an existing debt 
may constitute an unlawful preference, although 
the debtor was induced to make the transfer for the 
purpose of obtaining an extension of credit in the 
hope of being thereby enabled to continue his 


business. 





Vendor and Vendee—Title. 


The Supreme Court of Georgia held, in the 
recent case of Mock vs. Stuckey, that where the 
vendor of personal property had reserved title until 
the property should be paid for by his vendee, and 
the latter, before paying the purchase money, sold 
the property to a third party, in whose hands it was 


seized under executions against the first purchaser, 


based upon his purchase money notes for the prop- 
erty, the third party was legally excused from return- 
ing or paying for the property to his vendor, and 
might set up these facts in defense to an action 
brought against him by such vendor for the prop- 


erty or its value. 


Principal and Agent—Liability. 
In the recent case of Newport et al. vs. Smith, 


the Supreme Court of Minnesota held that in order 
to render a professed agent liable in damages io 
the person dealing with him, on the ground of want 
of authority to bind the party for whom he assumed 


to act, such person must have dealt with him, in 
ignorance of the want of authority, upon the faith 
that the agent possessed the authority assumed, 
and that, therefore, when the agent, acting in good 
faith, fully discloses to the other party at the time 


all the facts and circumstances touching the au- 


thority under which he assumes to act, so that such 
party is fully informed as to the existence and 
extent of his authority, the agent cannot be held 
liable. 





Married Woman—Louisiana Law. 

The Supreme Court of Louisiana held, in the 
recent case of Luckett vs. The Canadian and 
American Mortgage and Trust Company, Limited, 
that an act importing a renunciation by a married 
woman of her parapbernal rights on the real prop- 
erty of her husband cannot operate in favor of a 
mortgage creditor of her husband unless the same 
is evidenced by an authentic act, made in full com- 
pliance with the requirements of the Revised Civil 
Code 129, and that a judgment rendered in a suit 
between a mortgage creditor of the husband and 
his wife, based upon a compromise of her rights and 
an abandonment of her title, cannot support the 
plea either of res adjudicata or estoppel in a sub- 
sequent litigation with reference to the same subject 
matter between the same parties, their heirs or 
assigns. 





Warehousemen—Contract—Stipulation. 

The Kentucky Court of Appeals held, in the 
recent case of Emerson et al. vs. Walkeret al., that 
where the appellees, as tobacco warehousemen, 
advanced money to appellant with which to purchase 
and ship tobacco to them for sale, under an agree- 
ment by which appellees were to reimburse them- 
selves out of the proceeds of sale, in an action in- 
volving a settlement of their accounts, the court 
below erred in ignoring a claim for damages 
asserted by appellants on account of the violation 
by appellees of a stipulation in the contract by 
which appellees agreed not to sell any tobacco 
without special instruction from appellants as to the 
time of sale, the allegations of an amended petition 
by which this claim was asserted in apt and appro- 
priate terms not being controverted, and the allega- 
tions of value which must be proved, though not 
controverted, being sustained by the evidence. 


Railroad—Bridge —Navigable Waters. 

The Supreme Court of Louisiana held, in the 
recent case of Darrall vs. Southern Pacific Rail- 
road Company, that a railroad company placing 
piles in navigable waters to protect the bridge laid 
under legislative authority must use all necessary 
precautions for the security of commerce, and if 








because such precautions are not used a vessel is 
lost or injured by contact with the pile and struc- 
tures, the company will be responsible. The court 
said that the limited liability legislation under cer- 
tain reapplications exempt carriers by water from 
responsibility for losses due to perils of navigation 
or any want of care in the management of vessels 
and incurred without the privity or negligence of 
the carrier, but extends no protection against a loss 
caused by the contact of the vessel with the pile 
structure placed by the carrier in navigable waters 
without any precautions to guard against accidents, 
nor does the code or any stipulations in the bill of 
lading furnish the carrier any protection against 
such loss, 





Homestead—Sale —Legality. 

The Supreme Court of Georgia held, in the 
tecent case of Davis vs. Jones et al., that where a 
homestead was set apart for the benefit of a wife 
and her minor children out of the land of the 
husband and father, who died while the homestead 
was subsisting, the children, as his heirs, could, 
upon the termination of the homestead estate, oc- 
casioned by the death of the widow and the arrival 
of the youngest child at majority, sue for and re- 
cover the land which had been embraced in the 
homestead from one who held under a sheriff's 
sale unlawfully made before the expiration of the 
homestead estate. The court further held that be- 
fore the homestead could be lawfully levied on and 
sold, it was essential for the plaintiff, his agent or 
attorney to file with the sheriff an affidavit stating 
not only that the debt on which the plaintiff's 
judgment was rendered fell ‘within some of the 
classes for which the homestead is found under the 
constitution ’’ (specifying which class), but also 
that ‘there was no property except the homestead 
upon which to levy.” 





Worsteds not Woolens. 

Judge Townsend, sitting in the United States 
Circuit Court at New York, has rendered a decision 
in the case of Murphy et al. vs. The United States, 
holding that worsteds are not included under the 
head of wool under the tariff act of 1894. It 
appeared that on August 30 last the appellants 
imported a lot of worsted dress goods, claiming 
that they were dutiable at 50 per cent. ad valorem 
under the tariff act of that month. It was admitted 
that the goods were made from the fleece of the 
sheep and in that sense a product of wool. The 
duty of 12c. a square yard and 50 per cent. ad 
valorem under the tariff act of October, 1890, was 
charged and was sustained by the Board of Gen- 
eral Appraisers, but Judge Townsend reversed the 
action of the board, saying: ‘Earlier tariff acts 
recognized wool and worsted as different materials. 
The courts have repeatedly enforced this distinc- 
tion. In view of the failure of Congress to make 
any distinction between the various classes of the 
articles scheduled, and in the absence of positive 
evidence of intention to include said articles within 
the provisions of the paragraph in question, it 
would violate the principles of construction and 
interpretation to extend the language of said para- 
graph so as to include ‘ worsted dress goods.'" 


Railway—Accident—Employees. 

In the case of Brown vs. Baltimore & Ohio Rail- 
road Company, recently decided by the Court of 
Appeals of the District of Columbia, and reported 
in the Washington Law Reforter, it appeared that 
the plaintiff in becoming a member of the Balti- 
more & Ohio Employees’ Relief Association, in con- 
sideration of a contribution by that company to the 
funds of the association and of its guarantee of the 
payment of benefits, agreed that the company 
should not be liable for injuries suffered by him in 
the course of employment, whether occasioned by 
negligence of the company or otherwise. The con- 
Stitution of the association required that a member 
injured should execute a release of the company 
from claim of damages for such injury as a condi- 
tion to receiving its benefits, and the by-laws pro- 
vided that institution of suit to recover for such 
injuries should forfeit all benefits from the date of 
its institution. Plaintiff, being injured, executed 
the releases called for and received the benefits of 
the association for some time. Subsequently he 
brought suit to recover damages for such injuries, 
and the releases were pleaded in bar by the com- 
pany. The court held that the suit could not be 
maintained ; that a verdict for defendant was prop- 
erly directed, and that plaintiff, having elected to 
receive the benefits of the association after the 
occurrence of the injury and continued to receive 
them for a considerable time thereafter, the releases 
executed by him must be held, both upon principle 
and good faith, to conclude his supposed right of 
action. 


African interests, 


BUSINESS NOTES. 


Hog and Other Food Products Abroad. 

The National Provisioner thus comments on the 
outlook in continental markets for American pro- 
visions: ‘‘In the European market we are con- 
fronted with a three-cornered conflict for supremacy 
between England, Ireland and Denmark. Granted 
that all three bow to the inevitable so far as Ameri- 
can product is concerned, they have now the battle 
of their life on believing that there is not room for 
all, and that that country which gets second place 
gets a good share of the trade. All this has cre- 
ated an acute competition among European pro- 
ducers, and has brought prices down to sucha level 
meantime that the demand for American products 
has temporarily gone off."’ 





American Markets in Germany. 

The Secretary of Agriculture has issued a bul- 
letin relating to the extension of the trade in 
American agriculture and other products in 
the world's markets, Germany being the coun- 
try treated of in this bulletin. Consular re- 
ports from German commercial centers are ap- 
pended to show the feasibility of extending the 
market for American products in their respective 
fields of observation. During the six vears ending 
December 31, 1893, the foreign commerce of Ger- 
many increased 8.7 per cent., as compared with an 
increase of one-tenth of I per cent. in that of Great 
Britain, a decrease of 3.6 per cent. in that of 
France during the same period, and an increase of 
3-3 in that of the United States for the six years 
ending June 30, 1891. 





Apple and Peach Crops. 

The American Agriculturist says: ‘‘ The follow- 
ing shows the condition of apples and peaches by 
states, the figures representing a percentage pro- 
portion of what might be called a full yield. It 
should always be borne in mind that figures of con- 
dition are not in comparison with last year, or with 
any series of years, but are upon an ideal standard 
in which roo represents what is practically per- 


fection : 


Apples. Peaches. Apples. Peaches, 





New York->-<2 72 70 Minos, 22° 5. 85 60 
Pennsylvania -. 75 70 Wisconsin .... 65 ae 
TEXOS eee 95 88 Minnesota.... 75 a 
Arkansas - =" 92 84 Rowe's 27. ee. 78 75 
Tennessee .. .. 92 90 Missouri ... .. 92 85 
West Virginia . go 75 Kansas .._._.. 85 78 
Kentucky. 22.2. 90 60 Nebraska..... 85 75 
Ohio) =s.shesce 84 50 California..... 95 85 
Michigan ..... 75 70 Oregon .__. .. 100 88 
Indiana -~ -.-.. 88 35 Washington .. 90 95 





British Columbia Crop Prospects. 

The Vancouver, B. C., Statistic-News says that 
not for many years have the crop prospects at this 
period of the season been more favorable. ‘‘ While 
the season for seeding was most favorable, and 
nearly all the crops were got in in good shape and 
at a period earlier than usual, the cold weather 
which prevailed in the latter part of April checked 
rapid growth, But the warm weather which has 
since set in has made a great change, and from all 
parts the reports are now very good as to the crop 
prospects. The fruit crop promises to be both 
abundant and of excellent quality, if the earlier 
signs are any guidance. This appears to be the 
case with all kinds of fruit. As far as can be ascer- 
tained, the total area under cultivation this year 
will be larger than in any previous year. With a 
prospect of better prices than those which were 
current during the last two years, and better and 
more economical facilities for transportation and 
marketing their produce, both in this province and 
the Northwest Territories, the outlook for the farm- 
ing community is decidedly encouraging.” 








British South African Merchants. 

The London 7imes’ account of the fifth annual 
dinner of merchants and other gentlemen interested 
in South Africa and its progress (London) states 
that, ‘‘in proposing ‘ Prosperity to South Africa,’ 
the chairman said he felt confident that the future 
had for South Africa a larger growth of unity anda 
more manifest practical result of advantage than 
anyone could have anticipated when they met in 
1889. He should have been gladif they could have 
congratulated themselves upon a material pros- 
perity which included agricultural development. 
The railways there had increased in a way they 
never anticipated when they dined together in 1889. 
There were five railways in Africa, five rival ports, 
five lines of steamers, and the railways and the 
steamers had a common interest in the successful 
development of South Africa and in more closely 
linking together the communities of the interior with 
the old folks at home. He was sure they would 
all join with him in satisfaction that the diamond 
industry of South Africa had had considerable suc- 
cess. It was, however, in the production of gold 
that they had special reason to congratulate South 
To-day South Africa was pro- 


ducing one-fifth of the world’s supply of gold, for 
during 1894 the Witwatersrand sent forth 2,500,000 
ounces, representing a total value of about £7,000,- 
000, or seven times as much as was produced in the 
year which preceded their dinner of 1889. Anyone 
acquainted with South Africa might well anticipate 
that the old gold workings of Mashonaland and 
Matabeleland, with the new discoveries yet to be 
made, would still further add to the renown of 
South Africa as a gold-producing country. Then 
during last year the output of coal was over 700,00 

tons, or double that of 1893." : 


Chili and Argentina. 

The London Statist states ‘that the Chilian 
government has concluded with the Messrs. Roths- 
child a contract for a loan of £,2,000,000, bearing 
interest at 4% per cent.,”’ and believes ‘the loan 
will be brought out next week, and that the issue 
price will be somewhere near 94. The loan is made 
for the purpose of carrying out the conversion. 
We bave again and again assured onr readers that 
the reports so persistently circulated of hostile in- 
tentions on the part of Chili against Argentina are 


‘quite unfounded. We repeat what we have pre- 


viously said—that the Chilian government sincerely 
desires to maintain peace, and that it will do every- 
thing in its power—consistently, of course, with its 
honor and its interests—to meet Argentina in a 
friendly spirit. So far as the Argentine government 
is concerned, we think we can add with perfect 
safety that its intentions are equally peaceful; 
indeed, it has neither the credit nor the pecuniary 
resources to carry ona war. As we explained last 
week, its present purchases of ships are not for 
hostile purposes, but to put the country in a reason- 
able state of defense.” 


Indian Empire Exhibition. 

The Duke of Cambridge recently opened the 
India Exhibition at London, which bids fair to 
surpass all previous attempts of a similar char- 
acter. The 7imes says: ‘‘ Even in its present un- 
finished state there are elements of singular beauty 
in the exhibition—especially in the gardens, in the 
spacious court with a large lake in the center which 
is surrounded with Oriental buildings, and in the 
Indian village where the native handicrafts are to 
be followed by native workmen. * * * Repro- 
ductions of streets in Bombay, Hyderabad, Delhi 
and Lucknow, the Indian theater, the Burmese 
palace theater, the jungle, the bazar, mosque, 
shakra gate, and other scenes will give the visitor 
vivid notions of Indian life. * * * The India 
Office has unofficially aided in making the art sec- 
tion a chronologically complete record and repre- 
sentation of India from the days of the earliest con- 
nection of that country with Great Britain. * * * 
The originals of all the charters both of the John 
Company and its predecessors will be visible, and 
there will be an immense number of seals, minia- 
tures, records and manuscripts. In Lord Clive's 
own tent, lent by Lord Powis, are Tippoo's bed, 
gloves, carved tiger's head from his throne, aigrette, 
and the palanquin in which he was killed. One of 
the most interesting exhibits is the ivory mat, com- 
posed of 6,400 pounds of finely peeled ivory, which 
belonged to the late Rajah of Manipur.” 





Agricultural Bureau Reform. 

The Washington correspondent of the Philadel- 
phia Ledger says: ‘‘In pursuance of his plan for 
retrenchment in the Agricultural Department, 
Secretary Morton has prepared an order abolishing 
the Division of Microscopy and transferring its 
functions to other divisions in the department. The 
order, which will go into effect on July 1, divides 
the work now done by that division among the 
chemical division, the division of vegetable pathol- 
ogy and the office of fiber investigation. Secre- 
tary Morton states that this change is made with 
the object of securing more economical and fully as 
efficient work. When the Division of Microscopy 
was organized, more than a quarter of a century 
ago, there was no general use of the microscope in 
any other division of the Agricultural Bureau. 
Now there are at least five other bureaus and 
divisions in the Agricultural Department using the 
microscope more than the Division of Microscopy. 
The work ot the division which is shortly to be 
abolished has included the investigation of food 
adulterations and investigations and experiments 
relating to textile fibers and fabrics. These in- 
vestigations are provided for in the act making 
appropriations for the next fiscal year under other 
divisions and can be best and most economically 
performed there. There is, therefore, in the opinion 
of the Secretary, no need for maintaining a separate 
division any longer for making these investiga- 
tions. The expenditures under the Division of 
Microscopy since it was organized in 1869 haye 
amounted to_nearly $75,000, 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895. 














































































































































































































































































































































































































































































































































































































































































































































































































































Sat., June 8. Mon., June 10. Tues., June 11. Wed., June 12. Thurs., June 13. Frt., June t4. 
Date Highest Highest 
Stock payment Divi'nd|| Sales o7 and and ee hit aie aa 
Mileage. last period. || the week. lowest lowest STOCKS. Boe | 2 Sit is ca ee a ay ee Lo zniolia 
outstanding. dividend June 4, % 3 & i 8 3 = 8 & Le 8 8 Ly 3 = Ry 3 $ 
declared, Shares. 1894, 1895. = g 3 s 3 5 3 5 : 3 8 g z 5 g : 5 g 
es | we ae . _—— |__| - —___]]- ——].- — |} - ——] | -$_—_— ] --_— | -—. ]|- —-] -—— | - —_]|- —-|-- —|-—- ||- —- | -——|- — 
$12,000,000 || -------- F Q. Mar. 16 || 15434] r40 || 148 | 140 Adams Express .....-------------------- ye] 0 eS || ed | a ee ee = . |Nx4734|147% |x4734||0453%4 114534 (24534 
Da | ie | ea oe 550 3434) 21%|| 30%| 18%|| American Cotton Oil Co. common. mis ale’. a se ce tate: |b 2 27%| 273%4| 27% || 28%| 28%] 28%|| 2734] 27%| 275%4)| -- et an 
10,198,600 y. & D. 770 || 70%4| 63° || 79%| 6x34|| American Cotton Oil Co. pref - .-- 74 | 74 | 74 |} -- | -- | -- |] 7356] 73%] 73%4|| 74 | 74 | 74 [1 74 | 73%| 74 |] 74 | 74 | 74 
18,000,000 To, ot Js 56 116 108 119%4| 109 American Express..--~.------- ales ee a4 _ ie «= |itrs jrrs [105 _ aC a = A= ae 11g jarg [arg 
37+500,000 i 183,024 114%| 7556|| 12234] 86% American Sugar Refining Co*.-..- 184 |x1x7% |x1734| [008 |xx7 ¥]11734| [11876 | 11794 | 11874) | 1974 | 11854 | 11879] |x 21 FH 11944 |121¥4||1185¢|117 [118 
37+500,000 Q. 45177 100%] 793%4|| 10244] 90% American Sugar Refining Co. pref* -||100%|1004g|10014||cor{|xor |roxrY||roz | 101 /4| 10176) |102 4 |102 ¥Y, |x102¥4| |10234| 102 4% | 1024 | |100%4 |1r00 4 |r00 
14,000,000 Q. 5 93 85 9614| 87% American Telegraph & Cable .....-. cad Ps Be: 2) # + i = iA a cal +i 95 95 | 95 x 3 a 
17,900,000 ; 6,320 107 69%|| 117 8454 American Tobacco ..-.---.-- = -||113% [11334 [113.34 | [11374 |113%4 [11334] |ex6 x14 |xr5%||rx576|x15 Jats ||xx65g|u14%4 lars Ml \nx6 [x13 |x14 
11,935,000 Q. 285 t10 91%|| 1x5 | 103%4|| American Tobacco pref. ....- rrgig|xxgi4|xrgs|| | -- | ee [fang [reg [arg fiers [ers furs |Iexs |rr4%qlr1s |]nr49g| 11494 |114%4 
XO1,492,787 at 10,950 16 3 9% 316 Atchison, Topeka & Santa Fe...........- 6%| 6 6%|| 7%) 6% 7&ll 7%| 7%| 74\| 7¥| 7%| 7% 741 7%l 7&Il 7 7 7 
. SS | era ee es! 21,324 Af ae 10% 9% Atchison, Topeka & Santa Fe rst asst. pd-|| _. oe = 10%| 934] 10%4|| 1044] 10 104@|| 107%4| 10%] 105@|| 105@| 1044] 10%|| 1034] 10 10% 
79+760,300 38,913,534 2 Sue S600 1% u\| 2 y,|| Atlantic & Pacific ..-......-------------- 50) nk Ee ree Saha wexaalll oxsql zeal) Zeal es, ee | ee fission hee 
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15,000,000 1915731797 r¥|IF. & AJ] 6270 53%| 47 || 55%] 48 || Canada Southern. ---.-.---.-.----------- 53%| 5334| 5334|| 3356] 5334] 5324|| 5434] 5334] $434] 55 | 5454] 5456!| 5476] 5424| 5458] 55° | 5458) 55 
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68,000,000 61,144,000 x ||F. & A. 320 185¢| x0%|| 22%| 12%|| Central Pacific... .- | rn eee LP CEA eA ae ee Be an Wes 19%| 1934| 1934|| t9 | x9 | 19 
60,469,100 64,191,811|| 1,362 || ------- 5 =e 9,340 22 16 2394| 1334|| Chesapeake & Ohio. 22%| 22%| 225¢|| 2234] 2214] 224|| 22%4| 2234] 2234|| 2274) 22%) 22% 22%| 2234| 22%|| 23 | 228%] 223% 
19,780,400 7+418,850 2 Q. e--- || 147. |] x30 || x52 | 245 Chicago & Alton .......-.--- 25 cal ERIE | eel hers ese hoe teow hare hae CE ERS aE id | RR en eS) | a eae ae 
82,004,200 122,561,900 x ||Q. June.|} 121,836 84%4| 6856|| 86 69 Chicago, Burlington & Quincy 8154| 8134| 8r34|| 8244] 8x54 8234|| 8534] 829%4| 8474|| 86 | 8474] 85%4)| €534] 8474) B594|| 8544] 84%) B51 
6,197,800 8,06 3 oes 500 55 50 57 50 Chicago & East Illinois. ------ P ae ate a $e 3 : ae aS 5244| 53. | 5344|| 5358] 5358] 5358|| -- a Z 
4,830,700 } iat aaa r4/1Q. Jan 665 97§%| 93 102 8934|| Chicago & East Illinois pref. - AZ Ba -. .|lreo |100 |100 ||r0o |roo |xo00 ||r0o0%|x100 |r00%||100 |x00 |100_ ||100%| 9914] 100% 
25,000,000 20,440,000) r Q. 109,100 80 5834 78%| 70 Chicago Gas Companies -.-.....- 73%| 7356| 7334|| 7435| 73%4| 74%|| 7436] 7394 74%|| 7434| 7134] 72%|| 75% 7244 74%4\| 76%) 7445| 747% 
46,027,261 aie x |JA. & O.|| 117,134 673%| 54\%|| 69/8| 537% Chicago, Milwaukee & St. Paul ....- 66% | 6734|| 6834| 67%| 68%4|| 6934! 6776] 68%|| 6854) 68% 6854|| 684,| 68 | 6844 
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39:052,400 130,113,500 ri||F. & D.|| 25,108 |fx103%] 96%4|] 100%] 8734|| Chicago & Noxthwestertis--=--=--= 97%| 9744I| 99 | 9734| 9834|| 9934] 9856] 9834]| 9942) 9874| 9994|| 9934] 99 | 99%4 
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12,646,833 24,840,800 § . S12 116% | 105 116 104 Chicago, St. P., Minneap. & Omaha pref..|} _. fe ~- [inxs |xrs |xr5 |{xx6 |1154¢]116 y ao Es ts a = |ien7¥g|xx744| 11734 
28,000,000 = 6,200 || 42”| “se |} 46%) 35%|| Cleveland, Cincinnati, Chic. & St. Louis..|| 44%] 44%] 44%|| -- | -- | --_ || 4434] 44, | 44%4|| 4674] 44%) 46 || 4576 4596) 4594]! 4534| 4544) 4536 
10,000,000 53,082,730 1,274 38 78 924| 82 Cleveland, Cin., Chic. & St. Louis pref..--|| __ Si Ls 89%4| 8944| 89%|| 8974] 8944| 8974|| ox 89%| 9x 9244] 92%| 92%|| .. “ge Es 
6,000,000 Petts) || seem | eee es 325 13% 4%|| 10% 4 Colorado Coal & Iron Development Co. -.- 7 83%| 834) 834]| -- ae 28, 9 9 9 - ae - ee ‘- is 
9,250,000 1,043,000 5,600 27%| 2 30 23%|| Colorado Fuel & Iron common ....... - 2854| 2814] 2844|| 2934] 28%| 2934|| 2934| 28%] 28%]! -- == Pe 29 | 2834] 2834 
4,790,000 960,000 Pe) pee aes 2,303 o% 434 o% 214 Columbus & Hocking Coal & Iron Co. 9%| 9%| 9%l| 9 814] 8%4|| 8%| 8%] 8t4]] 9%] 8 %| 9 otal 814| 8% 
11,696,300 4,320 20%| 1514|| 277%) 16 Columbus, Hocking Valley & Toledo. ---- 26% | 2644| 2634|| 2634] 263¢| 2696|| 2674] 26 | 265¢|| 2 2644| 2654|| 265¢| 2654| 2654 
2,000,000 } 157031000 | oie 66 57%4|| 6934| 55 Columbus, Hocking Valley & Tol. pref...|| .. | 2 | -- Cds ei| eed ae Wises fice ag | cc lis Ri te es whi hg 4 
35,430,060 2,488,000 2 || Q.M. 7148 |] rgo | crx || 149, | 125 Consolidated Gas Company xq x48 |xa844||r4q |x4844|248%4||14834|x46%4 [147%] [x49 [248 x483al[r48_ x47 4 /r48_ |ing7 [x47 [147 
35,000,000 5,000,00C 1}%||Q. June. 2,907 14444] 11934|| 13372| 123 Delaware & Hudson Canal_.-..-..- -\|r2g |x29 |129 ||12844]12814|12834||129%4|129 |129%4||129%4|129 | 129 129% | 12944 |1297%! |130 44 |12934 |12934 
26,200,000 3,067,000 1% Eve 4,686 |] 174 | x55%%||/166%| 13534|| Delaware, Lackawanna & Western ..-.-.-|/r61%4) 16174 |16r /4||161 4 r6ri4|x6xi4||x6x |xr59%|160 || .. | .- | --_ |[r6274|16t%4|162 ||162 44/6244 | 16244 
38,000,000 6,ocol] 1.604 $ lloett 72273 25 coe 108 13 8 16%] 10% Denver & Rio Grande .-.....---..- =Iil| a0 Pe = 3 es oa = Be = 14%| 143%4| 1434]| -- 5 2 . 
Sent oe | : I Q. 295 || 37%| 24 || 48%| 3234|| Denver & Rio Grande pref. see-e-|] 22 | 2 | --. |} 4634] 4634] 4634] 47_ | 47. | 47 || 4976] 4676] 46761) -- | == |---| ooo] oe 
TERRTSS ES 1 een | Sey | eee a pat 81,537 3054] 734|| 2496] 13%4|| Distilling & Cattle Feeding T. C. all in. pd_|] 2044] 1934| 2034|| 20%| 2cl4| 20%|| 2034] 19%] 20_ || 20 | 18%) 1876|] 1976) 1876] 1938|| 1974] 1858) 19% 
12,000,000 ae ae 72 617 8 i 6%|' 2%4|| Duluth. South Shore & Atlantic*...--...- = a - #3 as a 654| 654; 656] -- ae bh She Ps as 6 6 6 
10,000,000 23,000,000 ad a 100 19 12 14 5% Duluth, South Shore & Atlantic pref* ...-|| .. ay a 12%| 1214] 12%|| -- = ne m4 an = ue - Bs ‘ r : 
7:938,000 4,312,000] x Q. 840 || 104 g2%4|| 102 94 Edison Electric Illuminating Co.,N. Y.---|| .. | -. | -- e Emilee | S| LL |lroo =Jxoo {x00 |]10034|1005g|10034||ror 4 |ror | 104 
3,298,2c0 = ase 200 163%4| 14 17%] 9 Flint & Pere Marquette -----.-- 5 “3 : 15%| 15%] 15%6]| -- ze = es Be os e me a 
6,500,co0 Jee | vs coe 540 45 44%|| 45 36 Flint & Pere Marquette pref - - oan ae ec eee |) game) Ate) Ae AS. HC Ats [hat dor fh AG. Hi 40 
30,459,700 10,000,000} 2 Q. 25,044 45%| 303¢|| 3778] 26 General Electric Co. common. 37 | 364| 3676|| 37%4| 3654] 3658|| 3676] 3594] 3534 365¢| 3558] 3534|| 36%) 3434| 35394 
25,000,000 15,000,C00! ry] Q. g8e || 106 | 9834|| 133 | 99%|| Great Northern pref Shee es iixao! |xga..|z30: | \z3x “aes, S06) 8 
8,000.000 ~ = 100 7% I 2 yy Green Bay, Winona & St. Paul T. R.----- a a3 = a) ee # a ad ae 
2,000,000 } Srsembee ne pee ae 12 154|| 424] 114|| Green Bay, Winona & St. Paul TR epretsciies. « | ceae eee ae ee = |: a ms 
§0,000,000 66,401,000 2'||M. & S. 462 96 83%4|| 98, | 81% Illinois Central. .--..-----------------+-- .. |. |-- los | 95. | 95 || 9634] 9634} 9634]| 96%6 
8,217,356 63275370! 2 a= 6,776 11%) 6 114 534|| Lowa Central. ...- -|| 944] 934] - 9%|] 10 95@| 10 10¥4| 934} 10%4|| 16 
59545.251 § 1327937 ae Sac 2,125 393%4| 2234|| 3478] 19 Iowa Central pref -|| 3234] 3134] 3234]| 3x44] 3244] 32%|| 3344] 3244] 334|| 34% 
a 7»500,000 a Be ae, 3,050 27 15 33/8] 23% Laclede Gas ile = | (oe Zs EE, 3244] 32%| 32% || 32%] 3214] 3234|| 33% 
2,500,000 i =) gala f2u||J- & D. 8 || 82%! so || 9272] 81 Lacjede Gas pref..-.-- |} 22 | 22 | 22 |) aa%g} 8834] 884]|] 883,| 8834] 88541] -- 
11,840,000 me — 9,850 1944| 13%|| 2572| x5%|| Lake Erie & Western... -|| 2334| 2334] 2334|| 2444] 2336] 24%6|| 25. | 24 | 24%]! 2434 
11,840,000 i BIOS TINCT ry Q. 830 74 63 84%2| 69 Lake Erie & Western pref --.------ || 7a ve oe 83%| 82 | 83 833%| 83 | 8356|| 8414 
49,466,500 45,667,000 3 \IF. & A. 3,729 139 118%4|| 149 13444 Lake Shore & Michigan Southern .. -|[4734|047%y 147% ||\04746|n47  |24754|]047 46 [14034 |247 24] |t49 
12,000,000 15,324,702 1 ||Q. Feb. 6 || roo 854%4|| 884] 83 Long Island .-.-..-.-.------------ Os: | ee se hee bate | Sore lees Se em ee 88 
30,000,000 || .------- ae res 35352 22 10%|| 13 5 Long Island Traction Co.* - A AM ho 11%] 1134] rx%|| xx] xx | rx || 12 5 | 
$2,800,000 791131660 Sh ceaeltl camrsOaill Perel somal) G10 46%)|) Loulsvilie & Nashville. .---. - ae =..|| 58%] 3756] 5844] 5856] 58%| s8%|| so. | 5836] 5894|| 5946) 5824] 5834]| 50/4 | 5898) 59%!) 5876) 5874) 58% 
9,000,000 8 A - ar 5,440 10%| 5\|| 10%] 6 Louisville, New Albany & Chicago .....-- 10 9%| 9%] 10 95@| ro || 10%] 934] x0 10%] 9%| 10%|| 1048) 978) 10 9% 9%| 0% 
4:500,000 42,900,00' by 1 2,100 40 19 29%| 1914|| Louisville, New Albany & Chicago pref-..|| 2614] 2614] 26|| 277¢| 27. | 2794|| 2776) 27 27%\|| 27%| 27. | 27%|| 2738| 27. | 274i! -- Pete 
29,891,980 33,618,000 11g}]Q. July.|| 10777 127%| 102%|| 11978| ro4 Manhattan Consolidated 112% | 113 |\rx43¢|xx34@]tx37|[zt5  |zt4 |txs ||t157¢|11424/ 11546 115% 115% |[11544||11534|113 [114 
SS) See Lh Lae outta 120 | r04%|| 103 83%|| Metropolitan Traction™ - es Fr t re i’ én # A, = ae = as ~ * ¥: Ss a 
18,738,204 2 ||F. & A. 902 || 100%] 93 1027@| 114|| Michigan Central. --...- aml er 7. | IL | EE |}x0034]20034|10034||202  |x00%g}102 | |r01 34/104 44| 10% 74] 10234] 102 |r02 4m 
6,000,000 Ss, ages 79341 Se as 19%| 165¢|| Minneapolis & St. Louis SAY lie 18%| 1844] 184%4|| 1854] 1844] 189|| 1876] 185g] 1874) 1996) 19. 195|| 193%| 1934] 199% 
2,500,000 | eee 4,004 +s ¥, 85 8134|| Minneapolis & St. L. 1st pref. 5 p.c.cum.|] 84 | 84 | 84 84%4| 83%] 83%4|| 8334] 8344] 8334|| 8428| 8394] 84% 8454| 8434] 8434]| 8514] a5 | 8556 
4,000,000 a: ee 5,770 ze ia 46%4| 43 Minneapolis & St.L.2d pref.s5 p.c. non-cum,|| .. Pe es 4454| 44%] 4446|| 4534| 4544] 4544|| 4524] 45/4] 45% 4534] 4534] 453%41| 46%) 4594) 4644 
55771,700 ma eats — 304%] 22 "38 25% Minneapolis & St. Louis T.R. all asst. paid.|| .. <4 ry a an om i x = a = ce fe ae a = a = 
ili agol a - Be Bes 49 15 67 46 Minneapolis & St. Louis pref. all asst. paid-|| .. Ob a = be - 37 * re of oe Le ne me 3 ns rs * 
%6,)500,000) || =x-2-2s a = 1,358 52 40 69 3914|| Minnesota Iron Co... ....-.--..---------+ a i a 68 | 67 | 67 Bd a ae Pe 23 6 62 
47,000,000 a roe 35258 1654} x113%|| 1876| 12%|| Missouri, Kansas & Texas ... 16%| 16%] 16%4|| x7 | 1634] 17 16% | 1656| 16%|| 1734 17% 
13,000,000 } 60,000,000) Wi Tui 10,071 27 18% 33% 21% Missouri, Kansas & Texas pref... 3134) 31 31%|| 32%] 3144| 32 32%| 32 3234|| 33 | 32% 
47>436.575 54,012,000) 1 |/Q. July.|| 105720 32%} x8%|| 20%] 1834|| Missouri Pacific .---.-.--.--- 28 | 28 | 28 |} 2814] 28%] 28%4]| 29 | 285g] 29 || 29% 295% 
5,320,600 15,920,930|| 687 |) -------- + nea 1,710 22 1514|| 27 131%4|| Mobile & Ohio-- Eee a | oe 2434] 2414] 24%4|| 2534| 25 | 25 || 2494 25 
15,000,000 24,444,000 3%||J- & J. 30 164 | 148 164 | 156 Morris & Ess€x....------+------ aD Ht -. ||r63 |163 |163 : ‘ 3 : 
10,000,000 14,923,000 x ||Q. Feb) seme 73 65 7° 64 Nashville, Chattanooga & St. Louis ae : a Pn as ai me # =< & as 
141905»400 I oaae 8,500 45 | 22 38 | 26%|| National Lead*.-.-...----....-- ‘|| 36 | 3534|-3876|] 36%4| 3596] 355¢|| 3624] 3594| 36 || 3936 36 
14,904,000 1% Q. 2,488 9244| 67 or | 78% National Lead pref*. - te eS. hee 89% | 89%4| 89%4|| 90 | 89%] 90 || 80% go 
18,000,000 3,000,000} rl | eee 2,124 25 14 2944| 1734|| National Linseed Oil Za is on 2934| 2834] 2934|| 29%| 2946| 29%4|| 2974 29 
5,000,000 I oa 39 12 5%|| 12 5 National Starch ---..-.- as bo ae 8 < ee Se. eet a ae 8 
3 3,000,000 3,837,000 4 167 56 40 547%8| 34 National Starch rst pref. ZS a ae a * x Pe ah ¥ es 51 
2,500,000 6 Be 158 35 20 30 12 National Starch 2d pref. ay 2 a : PF ee de * 4 o. ee rs Bem | ae |h--)|| 39° | 26° hse 
22,497,000 47,066,100 14|Q. July.|| 13x04 |] 11734] 8744|| 102%] 8144|| New Jersey Central. -.--.-.------. 9934| 98%| o934|| 99. | 98%| 98% || 9934| 9824] 99341] 9934] 9834] 99%4||10x94] 99% |t00%4||xor_ |r00 | 100% 
94,273,400 67,9779333 @ lO. Apr. 2,313 10258] 94%|| 104 9254|| New York Central & Hudson River. . aires ES w. ||ror5¢|1015g| ror 5g) |102%4 | 10134 |102 4 10234 |102 %| 10234 |102 44 | 102 4 | 102 (| |102 ¥4|\x02_ |102 4 
14,000,000 ) + nabs 15575 17 3 18%| 1114|| New York, Chicago & St. Louis ......-... re es as so = 25 17% | 17%| 174|| 1776| 374] 175¢|| 1724| 1774] 17-4)| 17 | 1678 167% 
5,000,000 19,425,000 4 ee 75%] 62 72 62 New York, Chicago & St, Louis rst pref...|| .. ; es: e ee: = o *, as nn re as ae att ee = BS ad 
anni ee a PC os Rs a. 3 523 344%| 25 34%) 24 New York, Chicago & St. Louis 2d pref...|| -. 2% s Mt ie = 30%] 3044| 30%4|| 3234] 3134] 3234|| 3244] 32 | 32 32 2 2 
77:837,000 resect | lee || eee x aes 4,450 1854| 9%|| 15%] 7%|| New York, Lake Erie & Western.....---.|| 1x | 1034] 11 1134| 1144] 1234|| 1134] 1034| 1x rr} 11 r144|| tr¥| 12 It 1034] 105| 10% 
Sse coct 7716445125 3 cs 100 39%| 22 30 1534|| New York, Lake Erie & Western pref ....|] .. oe es a 2% ae 24 | 24 | 24 a #3 & ~ = |=. , £3 2: 
20,000,000 10,000,000|} 361 || -.------ as ae 7,635 33%| 3%|| 45741 29 New York & N. E. Trust Rec. all asst. paid)| .. _ oe. 44 | 43%| 43%|| 45 | 4334| 44341] 4476| 44%| 44% 4444] 44%] 44)4]| 45%] 43%) 4394 
37+942,900 4,300,006 2 |IQ. Jan. 25 197. | 178 213%] 193 New York, New Haven & Hartford ......- a z 2a 3 & 2 ex x ae ia as -. ||?73% 213% 2t3'4llarg jars [215 
58,119,982 13,22$,000|| 318 || --.----- me eo 31257 17%| 14 19%| 15%|| New York, Ontario & Western .....-.....|| 18)6] 18)g] 181% 18%| 18%| 183@|| 1844] 184] 1844|| 183g] 18%) 1814 183g) 1874) 18%4!| 1814 184| 18% 
11,381,100 c ee | ead | ieee 4 sabe 12,870 1744| 13% 14% 6%|| New York, Susquehanna & Western new..|| 85] 8 854|| 856] 734] 846|| 874] 844] 8% 104] 84%] xo 10%| 97%%| 97%)|| 1144} 1044] 11 
eeaeag | £I,306,000) 59 \ eee 430314 48 36 43%| ex New York, Susq. & Western new pref. ....|| 2434] 2234] 2345|| 2346| 2x | 2346|| 243¢| 2344| 23%4|| 2724| 2494] 2624 285@| 2634] 2776|| 3144] 2824] 31}4 
9,500,000 = oes 4,030 9%| 4 64) 2 Norfolk & Western. -...-..----+-.------- 36 334] Sagi] -- “se | a= 356| 334] 346|| 396] 334] 39a|| 394| 372] 3241) 376) 334) 3% 
50,000,000 } 53+959,200 x ||JA. & O 250 263%4| x17 193@|  95¢|| Norfolk & Western pref.....-...-.-..---- peal te  ( | | ae eittg Boa ee a | et | ee. UY 24de| 2426] F461 146] 1446] 1446 
40,000,000 || .------- Pe aes 71593 5%| 2%] 7 2%|| North American Company - |] 5%| 546] s%l| s5e] 5%] 55el] 6 554| 6 6%] 6 6%|| O46] 578} S7%)| 6 5%| 6 
49,000,000 a ES 8,076 6y%| 3% 8%| 2l4|| Northern Pacific -..------- 3%| § 3%\| s%| 5%| S&ll Sz] 5 5%\| 6 5%| 53a|| 536] 476; 476|| 536 | sh 
oer ast = eS 14,223 23¥g| 1244|| 27 13 Northern Pacific pref - _|| 1814] 1834] 1844}| 193@| 1944] 1936|| 2044 19%| 2044|| 20 193%| 1936|| 194 17%| 1756|| 1844] 1756] 18% 
18,000,000 || ..------ soc. ||Monthly hice 14 6%4|| 10%] 8%|| Ontario Silver Mining ---....-.. a Sane | Se les So) Seal oe alee és Be | co : - ee Ls 
7,000,000 10,589,000 1 ae 110 19%] 10 14% 8 Oregon Improvement Co. common. ....-.. 1244| 1214| 1244|| -- c" a Ze oe a ae 2 3 Se lie eal lose | eS = .. 
24,000,000 22,844,000 r4|/Q. July. 1,430 30 ro 30%| 17 Oregon Railway & Navigation ........... 29%| 295g] 2934|| 28 28 28 32 29 32 = i Fi 30%] 3978) 3°/%|| 29 Ey = <a 
26,033,719 50,179,000 ~ ‘s &, 410 10%| 4% 9%} 3%|| Oregon Short Line & Utah Northern. ra es ee 7 7 7 mi Pe “7 = aa ey Bae ae 6%| 64] 6% 
20,000,000 || ....---- m s 1 cet. 275574 24 13 3244| 20 Pacific Mail.....-..---------------- .-|| 2834| 2844] 2854|| 29 | 2854] 29 30%] 29 | 29%|] 32 30%| 3x%|| 3244] 3144] 3038|| 32 | 30% 316 
8,838,800 597175075 ae ae 215 6% 24 7 2%|| Peoria, Decatur & Evansville. At) ee ft > oa is ni % ws aa 5%) 5%| sil 5% 5% S%I| .. ea ae 
40,141,361 145,075,618 xa wane |} 102,750 23%| 13%|| 2258 7%|| Philadelphia & Reading. - .-|| 1634] 1644] 165@|| 17 15%| 16%4|| t7%] 16 16%|| 17 164%| 165¢|| 15% 107% er: 1814| 17% 18% 
25,205,115 — eS = 2,010 ary! 10% 224| 15 Pittsburgh, Cincinnati, Chicago & St. L...}| 194] 19%] 1949]| 1944) 1954] 1944|| 20 19%| 1934|| 203@] 20 20 204g| 20 | 20% 19%] 19%| 19/8 
22,642,426 44,122,000 2 Bb 1,083 54 4r34|| 54 43% Pittsburgh, Cincinnati, Chic. & St. L. pref. . 5154| 5134| 5134|| 517% 52%) 51%] 5244] 52%] 52% || 5294) 52 5234|| 5258 52% 5276|| -- d -- 
5,000,000 12,315,375 a 4 = 413 35 20 3344| 27%|| Pittsburgh & Western pref... .5.-.5....- a Se ae 31 30%] 31 = ES - = ak. va 3t 3074| 3°%]| -. - zoe) 
36,000,000 || <.---+-. 2 ||Q. May. 472 174 | 152 177_ | 153 Pullman Palace Car Company i at ze |[r724 }x72 27241 |17344|173 |17344|] -- Ba | lene -- -- +, ||1734%|173 |4734 
10,000,000 a a 5. 400 16¥%| 15 19%] 15 Rio Grande Western-----. -- = 24 << ag e i 3 ne a =e a 4 “. a -- 19 19 19 
6,250,000 i SIACc;08s 5 ~a 500 ae =¥: 46%! 30 Rio Grande Western pref......... on an - oe : é, ~s ay ve ral ae am = =e ée 44%| 4444| 44% 
10,000,000 9,076,000 1% Q 55 118 109% 11744] 112%|| Rome, Watertown & Ogdensburg .-..-..- re =. a = s, a 13) O«4dLI3) C113 ae - es Sil RE re hs 113 |T13_ 113 
16,500,000 saceb.d00 = ne; 1,670 54] 3 7%| 4¥4|| | St. Louis Southwestern. --.---..--..--..- 7¥%3| 7%6| 7%) 7 7 7 7%| 7%| 7¥l| 746| 734| 724\| 774) 7) 74)| 74) 74) 74 
20,000,000 Ls saa 5573 Ir 7 17% 844|| St. Louis Southwestern pref. . |] 153g] 1544]-153@|| 1544] 1524] 18341] 1576] 2558] 1594 164 | 1544] 157%|| 1° 15)@| 16 15%| 154] 15 
4,660,207 acaie 28 22 31%| 18 St. Paul & Duluth. .---..-- ay st kd = o4 da 3 Sigs x < aa < - - se -- 
45791923 } ddniek cant ae 95 85 95%| 80 St. Paul & Duluth pref. <= Sine, oi a - 4 Ns ek i Be ws a é - s 
20,000,000 70,065,000) 15 1It 100 118 1034|| St. Paul, Minneapolis & Manitoba. .||ur2_|xx2_s|xr2 ss PE iM oe ae z de os ae Selb eee nie = yilivas er a 
118,858,170 || .------- 2,610 25 17¥%|| 25 16%|| Southern Pacific Co--.... ne a cwten nena neg 24%| 24 | 24%|| 2434] 2434) 2434|| 2 24%| 25 25 | 24%] 247%|| 24% 24% 2404 2414| 24% 24% 
119,900,000 * 26,720 14%| 103%|| 14% 814|| Southern Railway Co. voting trust ctfs....]| 13%| 135¢] 1374|| 1374] 135@| 134a|| 14 135@| 14 144| 1334] 14%4|| T4242] 14 (8 14¥g]| 143g] 14 14/8 
50,000,000 ints 40,548 || 48%] 34%|| 42%| 29%|| Southern Railway Co. pref. 5 p. ct. T.C..|] 39 | 39 | 39_ || 399%] 30%] 39%4|| 4046) 3924] 4076|| 4124) 40. | 4074 42%) 4£%e) 405%/| 477Q| At, | 41% 
20,000.000 8 674743 20%| x4%l| 3376| 13%4|| Tennessee, C.I.& R. es GO tase aan aca 3r 293%4| 30%|| 32%| 31%| 32%4|| 3374| 3244| 3334|| 3376) 3256) 32%4|| 33 31%] 3274 32%4| 3134| 325% 
1,000,000 } oo Coa el 140 71 62%|| 91%] 75 Tennessee, C. I. & R. R. Co. pref. - al) ee me, s< 90 | 90 | 90 go | 90 | 90 90%| 90 | 9044|| 91 % 91%) 9F4|| -. | | == 
33,710,900 50,000,000 8,070 11 7 13%| 8%|| Texas & Pacific .-.-.-.-----...- x2 | 11%] 12 12%] 117] 12 12¥%| 12¥g| 123|| 1244] 12%] 12%4]| 12/2) 124 12Yg|| 1296) 12/8) 1274 
6,500,000 7+250,000 Fs 11%] 2 4% %|| Toledo, A. A. & North Michigan Gs # t= # =e = =3 $3 ws Sy - aa Ae (st pee -_ | -: Pee. 
60,868,500 123,833,147 4,628 22) 7 174%| 8%%|| Union Pacific ....----------- 133@| 13%| 133@]| 14 | 13%] 14 14 14 | 14 1334| 1334| 133%4|] 1274] 12 1244|| 1234] 125%] 1294 
315759,082 15,673,000 200 6% 3 7% 3\|| Union Pacific, Denver & Gult - of ae Es — = ea 6 3%) 534\| -- == <0 | ey ite ue I hosel P= ee 
17+992,300 7433 23% 5%|| 10% 144|| United States Cordage..-.-..- 1%| 134| r%]] 2 1%| 2 2%| 134] x%l| 2%] 1%] 2% 2% 14 28 1%| 134] 1% 
6,000,000 ‘ 6,294,500) 3,376 61 1634'| 23 6 United States Cordage gtd... Vi; 7 i 7 6 7 7%) 7Ml 7ial| 776| 7 7 74 7 7 a Pee Wate |e -,- 
7+311,720 4,190 4r B44|| 14 2%|| United States Cordage pref - --|| 3%] 234] 3%!| 3%] 3 344|| 3%| 3%] 356]] 344] 3 3%|| 34%] 3%] 3%|]| 3%] 34] 3A 
10,000,000 || ----- wae 154 57 AL 45 36 United States Express - .--- «|| 40%] 4174) 41%!] -- Se = ee a wa a af ss - ie | ear 4c" Ba bars 
360,000,000 <a a 5,375 12 8 24% 7 United States Leather* -... 21 20%} 2044|| 21%] 2034] 21%{|| 2x4] 2x 214|| 213] 21 at ar 207% 20% ar re 20% 207% 
60,000,000 r 4,153 68%} 52%] 97%! 58 United States Leather pref* . 94 | 93%] 93%] 94 | 9344| 9344]! 9344] 9344] 9344]! 94 93%} 9334 94 937% 93% 94% 93:4 93% 
20,166,0¢0 2h aan 95133 4514| 33 48 3754|| United States Rubber ...---- 42 | 4 4t4l] 4256] 4156] 4156|| 42 | 4234) 42761] 42. | AT 404 4144 407% ae 43g] 41% oa “& 
19,400,500 || -.--..-- 4 i. & J; 909 99%| 79%|| 98 or United States Rubber pref . ‘Il 97%| 9744] 97% || 9734| 9744] 9754|| 9746] 97 | 97441] 97% 7% 977% 97%8| 9778 7 3 98 | 97 19 
28,000,000 ee eS 4,245 8% 5% 9% 5%|| Wabash ..-..-.----------- 854] 8'5| 85¢!| 8%] 854] 876|| 938] 9 9%l| 9%] 9. | 9761) 978 978) 978)! -- 3K a, 
24,000,000 i 1% aes 20,902 185¢| 1244|| 20%] 123¢|| Wabash pref - 19%| 19 | 193@|| 195@| 1934| 199¢|| 2044] 195@] 20%4|] 20% 19%| 19%l]| 20 | 1972] 1974]! 1994] 19 19%4 
8,000,000 || -...--- * 3 J. & Jy 129 128 | 105 117 4| 104 Wells, Fargo & Co. Express. .||tto }108 {109 — ae .. ||tx0 |x10 Jxro a Se [ssa | ler eT Ne er] | a ah 
95»370,000 14,801,364) 1% Q. 26,254 921%] 80%|| 937%] 86 Western Union Telegraph > .|| 923@| 92% | 92441] 9344] 9244] 93 934] 93 93%4|| 93% 93 %4 93%4|| 9328 934 | 9378}| 947% 930 9 
10,000,000 606 ta ics 11,290 14% 9 15% 854|| Wheeling & Lake Erie .-.. -|| 1444 | 1376] t4¥!| 1454] 14 | a4)! 1436) 14 14\4|| 149 1476 1438 1496| 1472 4a 149% 14 ribs 
4,590,000 6,606,000 1 ||Q. May. 915, 5t%| 32%4|] 48 32%|| Wheeling & Lake Erie pret. etlias Ss 45%! 4538| 45%4]| -- a == 4544| 45%4| 45% A574 | 454 Ey 4074 45, 4 a 
42,000,000 12,000,000 Pr Se 1,003 8% 1% 6%|  2%|| Wisconsin Central Company -.....-.-----|| -- a. af “ st #d 7 xe *- -: -- 5%| 54| S| S%| SA) 5% 
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BRADSTREET’S, SATURDAY, JUNE 15, 1805. 





LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST 


AND 


LOWEST 


PRICES 


AND 


AMOUNT SOLD FROM JUNE 7, 1895, TO JUNE 13, 1895, 


BOTH INCLUSIVE. 


Corrected from the Official List of the N. Y. Stock Exchange, 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 


May tf, 1895. 


t Indicates last sale occurring prior to May rt, 1895. 
GOVERNMENT SECURITIES. 


U.S, Government— 
6s currency, 1898, J. J.....- 
o seep sen es op., QO. M-- 4 

446 registered, 1891, Q. M. 

446 coupon, 1891, Q. M..... 
4s registered, 1907, Q. J. 
4s coupon, 1925, Q. F .-. 
48 registered, 1925, Q. 
48 coupon, 1907, Q, J... 
55 coupon, 1904, Q. F - 
§s registered, 1904, Q. 








Total Government bonds. 


RAILROAD SECURITIES. 


Atchison, Topeka & Santa Fe 
100 yr. gen. g. 4S, 1989... 
Eng. Trust.Go. ctfs.:-. 02. 
100 yr. gen. g. 4S, reg. 1989. . 
2d 2%, 4 g. Class A, 1989... 
Trust Co. ctfs., rst inst. paid 
RBCs BS, 2000 sacons ~ seus 
Col. Mid. con. gold 4s, 1940. 
Colorado Mid. 1st 6s, 1936... 
Atlantic & Pacific— 
Central Division, inc., 1922. - 
Western div., income, 1910. 
Guar. 1St g. 4S, 1937----.--- 
Baltimore & Ohio— 
Con, 58, 1988 . 
Gold, 1885, 5s, X9 
Gold, 1885, 5S, 1925, reg. kA 
Balt. & O. S.W.1st con. g.44% 
Balt. & O.S.W. 1st Inc. 5s,B- 
Central Ohio reorg. 1st con. 
Pe ATG Cs RO ee oes 
Balt.B.1st g. 5s int. gtd, 1990 





Ak. & Chic. Junc. ist gtd. 
Mts. 5S;\20S0. 54s. aes 

ist 6s Parkrsb br., rgt9...-- 
Broadway & 7th Ave. rst -.-.- 
BGC LOG ts Sie os se een eee oe 


Brooklyn City Railroad Co. 1st 
Bklyn Eley., 1st gold 6s, 1924. 
8 g..S5, TOI Steen ws c~ sme bee 
Union E, rst gtd gold6s,1937 
Buff., Roch. & Pitts. g. 55,1937 
Roch. & Pitts. rst. m.6s,1921 
Roch, &Pitts. rst con. 6s, 1922 
B. Cedar R. & N, 1st §s, 1906. 
Con. 1st & Col. trust 5s, 1934 
C. R. I. Falls&N. 1st 65,1920 
Minn. & St. L.1st gtd.7s,1927 
IowaCity & W'n Ist g.78,1909 
Canada Southern— 
Guaranteed 1st 5s, 1908--._-- 
2d 5s, 1913 
ad reg. 55, 1913 
Central Pacific— 
Gold bonds, 6s, 1895 -..-.-- 
Gold bonds, 6s, 1896 . 
Gold bonds, 6s, 1897 - 
Gold bonds, 6s, 1898 
Land Grant Gold 5s, 1900 .. 
W. Pacific bonds, 6s, 1899 -. 
San Joaquin Br. g. 6s, 1900. 
C. & O. Div. ex. g. 5s, 1918. 
N. Ry. (Cal.) 5s, 1938-..--.-- 
C.R.&Bkg Co. of Ga. c. 58, 1937 
Sav. & W. 1st gtds5s, 1929 - 
Sav. & W.eng.Trust Co, ctfs. 
Central R.R. of New Jersey— 
T5t CORT 75) F099. - ae an = sow 
Convertible 7s, 1902......-.. 
Convertible deb. 6s, 1908... 
General mortgage 5s, 1987-- 
Gen’! mtge 5s, reg. 1987. --.. 
L. & Wilkes. mtge 5s, rorz. 
L. & Wilkes.Con. Ass. 75,1900 
Am. Dock & Imp't 5s, rg2r. 
Chesapeake & Ohio— 
Gen. mtge gold 44s, 1992-- 
Pur. money fdg. 6s, 1898... 
6s, gold, series A, 1908._._. 
Mortgage 6s, 1911 .-. 
Ist cons. 5S, 1939-- 
ist cons. 5S, reg .. 
R. & A. 1st con. g. 45, 1989- 
R. & A. 2d con. g. 4s, 1989. 
Eliz., L.& B.S. gtd g.5s, 1902 
Chicago & Alton— 
Sinking fund 6s, 1903 
La. & Mo. Riv, 1st 7s, 1900. 
La. & Mo. Riv. 2d 7s, 1900 - 
Chic. & Ea. Ill. 1st cur., 1907- 
1st con. gold 6s, 1934 -- 
Gen. consol. rst 5s, 1937---- 
Chic.&Ind. Coal Ry rst 5s, 1936 
Chicago & Northwestern— 
Consolidated 7s, 1915, 
Coupon gold 7s, 1902... 
Registered gold 7s, 1902 .-- 
Sinking fund 6s, 1879-1929 - 
Sinking fund 6s, registered. 
Sinking fund 5s, 1879-1929 - 
Sinking fund 5s, registered _ 
Sinking fund deb. 5s, 1933-- 
Sinking fund deb. 5s, regsd- 
25 years’ debenture 5s, 1909. 
25 years’ debenture 55, reg - 
Extension 4s, 1886-1926 -_.. 
Ex. bonds, reg. 1886-1926. . 
30 years’ deb. 55, 1921.---.. 
30 years’ deb. 55, 1921, reg. 
Des M. & Minn. 1st 7s, 1907 
Chicago & Mil. rst 7s, 1898. 
Win. & St. Peter 2d 7s, 1907 
Mil. & Mad. 1st 6s, 1905... . 
aes eet 1st 6s, 1901 
Ott., C. F. & St. P. 55, 1909- 
North iiltaols rst 5S, I910___ 
Cc. & W. 
Gen. mtge g. 6s, 1932-. 
Chic., Bur, & Nor, 1st 5s, 1926- 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 -- 
Sinking fund 5s, rgor-- 
Debenture 5s, 1913--- 
5s, conv. bonds, 1903... 
lowa Div. s. f. 5s, 1919. 
lowa Div. s. f. 48, 1919 . 
Denver Div. 45, 1922. as 
Nebraska extension 4s, 
Nebraska ext. 45, 1927, reg. 
Han. & St. Jo. con. 6s, 1911-- 
Chicago, Mill. & St. Paul— 
1st 8s (Pr. du Chien), 1898-. 
2d 7 3-10 (Pr. du Chien), 1898 
1st 7s, River div., $, 1902... 
1st 7S, River div., £, 1902 -- 
ist lowa & Minn. 7s, 1897 -. 

























ist lowa & Dakota ext. 1908 * 


ast C. & M. 7s, 1903.....--. 
Con. s. f. 55, 1916 . 
Consolidated s. f, 75, 1905 .. 
1st 6s, S. W. div., 1909 





ist 5s, La C, & Dav., 1910.. * 


1st 6s, So. Minn., 1910 


1st 7s, Hastings & Da., 1910 


Ind. 1st s. f. 6s, 1919. * 


Last 
sale, 
*109 

*96%4 

*99% 
ba 100% 








74% 
74% 
*73% 
25% 
273% 
*a4hy 
261% 
75 


*4 


*100 
*93 


* 104 
104 


*r11216 
TIS 
10434 

79 
103% 
*96%4 

*122 
11814 
106 
* 987g 

t104 

*140 

*107 


r1y4 
105% 
fio4r 


*104 
103 
Tt 103% 
106 
* 98 
Fr00lg 
105% 
10614 
9254 
95 
53% 
53% 


113 
120 

trr4 
117% 
116 
86 
10434 

4113 


83% 


- 10644 
11844 

117 
rim 

*1057% 
98 





127% 


ist 55, Hastings & Da., 1910 $105% 


—Week ending June 13— 


High. 


112 
12374 
113% 
1164 


76 
75% 
26 
28 
26% 
75 


106 


105% 
10644 


53% 
54 


113 
120 
118 
116 


104% 


83% 
11814 
115% 

98 

90 
100 
ris 
114% 
10034 
141 
119% 
119 
1083 


109 


106% 


107% 


122 


ror lg 


105% 


107% 


128 
119% 
127% 


Low. 


112 


123% 


112 


1164 


724 
71% 
23% 
27% 
26 
246 


“4% 


m1 


Bl 

111% 
97 
go 
9956 


rms 


1144 


100 


14014 
11934 
119 


108% 


109 
106% 


107% 


1214 


101 
10434 
107% 


91% 
90% 


11244 
124% 


128 


rs 


Amt. sold, 


30,00 
52,000 
5,000 
5,000 





92,000 


515,000 
522,500 
781,000 
20,c00 
24,000 
24,000 


53,000 


1,000 


12,000 


30,000 
63,500 
15,000 


10,000 
45,000 











2,000 


1,000 
1,000 
21,000 
1,000 
8,000 
28,000 


1,000 
5,000 
46,000 
3,000 


5,000 


373,000 


11,000 


2,000 
500 


48,000 


14,000 
1,000 
5,000 
5,000 
1,000 


5,000 


9,000 


35,000 

~ 15,000 
10,000 
1,000 
1,000 
26,000 
10,000 


2,000 
26,000 








Last 

sale, 
Chic. & Pac. div. 6s, 1910... *118%4 
1st Chic. & Pac., W. 5s, 1921 115 
Chic. & Mo, Riv. 5S, 1926... 107% 
Mineral Point div. 5s, r910.. *10614 
Chic. & L. Sup. div. 5s, 1921 a t208 
Wis. & Minn. div. 5s, 1921.. 110 
Terminal g. 5s, 1914.------- 111g 
Dakota & Gt. So.5s, 1916... 109 
Gen. mtge 4s, series A, 1989. 093% 
Mil. & Nor. rst 6s, 1910... .- *118 
Mil. & Nor.1st con,m.6s,1913 117 

Chicago, Rock Island & Pac.— 
Coupon 6s, 1917. .-.-.-- -- *129%3 
Registered 6s, 1917 -. - *128 
Exten. & collat. 5s, 1934.-.. 105% 
Ex. and col. 5s, reg., 1934-. 10214 
Debenture 5s, 1921..--.--.. 93 
Des M. & Ft. D. ext. 4s, 1905 f80 
Des M. & Ft. D. rst 4s..--.. *06- 
Des M. & Ft. D.1st2%s,1905 *59 
K’k & Des M. 1st 5s, 1923 .. 103 
C., St. P., Minneap. & Omaha— 

Consolidated 6s, 1930-.-.-.. * 125 


C., St. P. & Minn, rst 6s, 1918 *1261 


North Wis. rst mtge 6s, 1930 
St. P. & Sioux C. 1st 6s, 1919 
Cin., Day. & Ir. rst gtd 5s, 1941 
Cleve., C. & I. rst sink. fund 7s 
Gons sigh). os te caeeees 
Gen. Oi. Si 6S2555c4,- cea an 
Cleve., Cin., Chic. & St. L.— 
ist 7s, Sinking fund, 1899. - - 
Con, mortgage 75S, 1914..-.-. 
Gen’l consolidated 6s, 1934. 
St. Louis Div. 4s, 1990-----. 
C.,W. & M. div. rst g.45, 1991 
Cin.,San. & C. c.1st g.5s, 1928 
White W. Val. Div.1st4s,1940 
Cin.,Ind.,St.L.&C. tst4s,1936 
Cin,, Ind.,St. L. & C. 4s, reg. 
Consolidated 6s, 1920._..... 
Cairo Div. rst 45, 1931-- 
Peoria & FE. 1st con. 4s, 1940. 
Income 45, 1990....=.s0s.+« 
Ind., B. & W. rst pfd 7s, 1900 
Cleve. & Canton ist 5s, 1917.- 
Cleve., Loraine & W. 1st.___. 
Col., Hock. V. & T. rst 55, 1931 
Gen. mtge gold 6s, 1904... 
Delaware & Hudson Canal— 
Pennsylvania div. c. 7s, 1917 
Penn. div. 7s, reg. 1917 ..-- 
Al. & S. 1st con. g. 75, 1900. . 
Alb. & Sus, rst con. 6s, 1900. 
Alb. & Sus. con. 6s, reg -... 
R. & Saratoga 1st c. 7s, 1921 
R. & Sar, 1st 7s, reg. 1921 .- 





t125 
128 
103% 

Pee 
130 


*riex 
+1261 
tr224g 
9234 
91% 
*107% 
+88 
* 96 
to5, 
1104 
*90 
80144 
25% 
*113% 
#o2 
107% 
*g2 
96 


¥144% 
#142 
+130%6 
119% 
t120% 
* 141 
4144 


Delaware, Lackawanna & W,— 


Cons. mortgage 7s, 1907. ... 
Syr., Bing. & N.Y.1st 7s, 1906 
Mor. & Es, 1st mtge 7s, 1914 
Mor. & Es. bonds 7s, 1900... 
Mor. & Es. 7s of 1871, 1901. 
M.& E. 1st con. guar. 7s, 1915 
N. Y., L. & W. 1st 6s, 1921. - 
N. Y., L. & W. con. 5s, 1923 
Denver & Rio Gde 1st 7s, 1900 
ist consolidated 45, 1936. -... 
Imp. mitgs, gold 5s, 1928... . 
Det., M. & M. 1. g. 344, r911-- 
Dul, & Iron Range rst 5s, 1937 
Dul., S, S. & Atl. ast g.5s, 1937 
Erie— 
New 2d cons 
New 2d cons.D.Mg.ctfs.stpd 
Fund coupon 5s, 1885-1969. 
New Drex. Morg. ctfs. stpd. 
Collateral trust, 6s, 1922 -... 
Income 6s; 1977/-<s<s-- 0 = 
Erie 1st mtge ext. 75, 1897-- 
Erie 2d mtge ext. 5s, 1919 .- 
Erie 3d mtge ext. 414s, 1923. 
Erie 4th mtge ext. 5s, 1920. - 
Erie 5th mtge ext. 4s, 1928... 
Erie rst consol. gold 7s, 1920 
Erie cons. g. fd. 58, 1885-1969 
Erie reorg. rst lien 6s, 1908. 
Long Dock cons. g. 6s, 1935 
B., N. Y. & Erie 1st 7s, 1916- 
Jefferson rst gtd 55, 1900... 
Chic. & Erie 1st g. 4-58, 1982 
Chic.&Erie inc. mtg. 5s, 1982 
Ey. & T. H. rst gen. g. 5s, 1942 
Flint & Pere Marq. 6s, 1920... 
ESt CONS5S, 2939. <2 0 se sen 
Port Huron rst 55, 1939 
Ft. Worth & Den. C, 1st 6s, 1921 
Ft. W. & Rio Gr'de 1st 5s, 1928 
Gal., Harrisb’g & S. Antonio— 
ast 65, J9Q10- .=..~... 
2d mortgage 7s, 1905-. 
Mex. & Pac. ist g. 55, 1931- 
Gal.,H.& H.,1882,1st 5s, 1913... 
Ga. So. & Fla. 1st. g. 65, 1927... 
G. Bay, Win. & St. P. 1st- 
2d income T. R., 1911-. 
Housatonic R. con. g. 55, 1937 
Houston & Texas Central— 
Ist g. 5S, 1937 
Con, g. 6s, int. gtd 1912... 
Gen. g. 4S, I921.. 
Deben. 4s, 1897-- 
Deben. 6s, prin. and int. gtd 
Illnois Centrai— 
1st gold 4s, 1951--... Por oe 
4S, 1953 --------- : 
3s, gold, 1951...- 
34s, gold, reg., 195 
Western Line 1st 4s -...... 
C., St. L. & N. O. 1st 75, 1897- 
C.,St.L. & N. O. 2 g. 6s, 1907 
C., St. L. & N. O. g. 58, 1951- 
Ced. Falls & Min. 1st 78,1907 
Ind., D. & Sp.1st 75, 1906, tr. r. 
Ind., Ill. & la rst g. 4s, 1939-- 
st ext. g. 5S, 1943 
Internat. & Great Northern— 
ist 6s, gold, ROEOS Qoae eta 
2d mtge 444-55, 1909 
3d mtge 45) Kgst ices 
Iowa Cen. 1st gold 5s, 1938... 
Kings Co. Elev. 1st g. 5s, 1925 
Fulton Eley. 1st 5s, 1929... 
Lake Erie & Western 1st 5s -. 
2d mtg. g. 5S, 1941-..-.---. 
Lake Shore®& Mich.Southern— 
Buffalo & Erie new 7s, 1898. 
Detroit M. & T. rst 7s, 1906- 
Division bonds, 7s, 1899.-... 
Cons. coupon rst 7s, 1900... 
Cons. registered 1st, 1900... 
Cons. coupons 2d 7s, 1903 -. 
Cons. registered 2d, 1903... 
Detroit, Monroe & Toledo 


















$St 7S, 1906.5 sec ee wae 


Leh. V. of N. Y. 1st 4%, 1940. 
Lehigh V. Ter. 5s, 1941 .... 
L. R. & Memp. ist g. 5s, Cent. 
rio, Certs; 1997.5. 5 he ae 
Long Island 1st mtg. 7s, 1898. 
AEE CONG. 55s 1932-..<-se ce 
Gen. mtge 4s, x938_.-...2.. 
N.Y. & Rock. B.1st g.55,1927 
Berry-4345,5022. oa tees 
N.Sh.Br.1stcon.gtd g.5s,1932 
N. Y., Bklyn & Man. Beach 
rst con. g. 5S, 1935....... 
Bklyn & Montauk tst 55,1911 
L.,Ev.&St.L. rst con.g. 55,1930 
Gen. g. 4S, 1943....--...... 
Louisville & Nashville— 
Goll. Trogi-g; 1932: .<---- 
Consolidated 7s, 1898 


*131 
F130 
*IAr 
117 
12014 
13914 
*134% 
117 
*r124% 
88 
80 
*23%4 
96% 
+9844 


p62 
66% 
t60 
*6614 
F100 
f8r 
*r06 
115 
* 108 
115% 
*r1017g 
~13316 
+133 
* 106 
*129 
*134 
*r1021g 
*93 
25 
Wri3 
115 
90 
8914 
73% 
58 


t96 
103 

93 
*70 





*107 
f120 
*r19\% 
f120 
*r1246 
*8314 
*95 


1184 
79% 
*31 


t60 
*116 
105 


* 108g 

t124% 
rm1% 
117% 

* ris 
122 


120% 


12614 
103 
110 


35 
* 109 
*119% 
*98 
t99 


*95 
F104 


100 
t105% 

*35 

*14 





—Week ending June 13— 
Low. Amt. sold. 


High. 
1t5 
107% 


110 

rig 

109 
94% 


117 

105% 

r0o2k4 
93 


103 


10344 
130 
124 


92% 


117 
12014 
139% 
117 
88% 


96% 


25 
115 

896 

73% 


103 


97 


122 


r10lg 


105 


rm1y% 
117% 
122 

120% 
12614 


103% 
110 


114% 
107% 
109% 
111% 
109 
93% 


117 


105 
1024 
91% 


102 


103 
130 
124 


92% 
91% 


25 
107 


93 


117 
120 


139% 


117 
87% 
96% 


115 


1s 


122 


Trio 
105, 


r11y% 
1174 


122 
120% 
126% 


103 
110 


100 


10856 


16,000 
1,000 


8,000 
14,000 
4,000 
18,000 


1,000 


38,000 
5,000 
112,000 








18,000 
1,000 


1,000 
15,000 
17,000 

1,000 
43,000 
23,000 


5,000 




















1,000 
6,000 
2,000 
8,000 
11,000 


10,000 
26,000 
3,000 


17,000 


5,000 
3,000 
37,000 


1,000 


2,000 


2,000 
1,000 
25,000 
T,000 


7,000 
41,000 
5,000 


8,000 


10,000 


8,000 


New O. & Mob. rst 6s, 1930- 
New O. & Mob. 2d 6s, 1930. 
E., H. & Nash. rst 6s, 1919. 
General mortgage 6s, 1930- 
5 p. c. 50 year gid bonds, 1937 
Pensacola division 6s, 1920. 
St. Louis div. rst 6s, 1921. 
St. Louis div. 2d 3s, 1980... 
Nash. & Decatur 1st 7s, 1900. 
So. & N. Ala. con. g. 55, 1936 


10-40 adjst. 6s, 1924.--.-.-- 
Unified gold 4s, 1940..-... ie 
Pensacola & At. 1st 6s, 1921 
ColsePrust: 35,;599T-5- =... 40s 


Ky Central gold 4s, 1987... 


Nash., Flor. & S.1st g. 55,1937 
Henderson Bridge rst..... - 
L. N. Alb. & C. 1st 6s, 1910... 
Con. gold 6s, 1916.....-... 


Gen. mtge gold 5s, 1940_... 
Louis.,St.L.&Tex.1st g.6s,1917 
Met. Elevated 1st 6s, r908..-. 

BOGS "180002 a nee accee 

Man. Ry con. mtge 4s, 1990 
Mexican Cen. con. g. 4S, 1911- 
Mex, Inter. 1st g. 45, 1942... 


Mex. Nat. 2d inc. 6s, **B,”’ 1917 
ad'inc. 6s, “UA;"987 = 25... 
ISOS 1EGI7Zo Sons - seaie ee, cok 


Michigan Central— 
1st consolidated 7s, 1902. 
65} 3900 Cad seetores< ces seek 
rst consolidated 5s, 1902... 
Goupon 5S) t9grs-2c- cee. 
Milw., L. S. & W. rst 6s, 1921. 
ist Ashland div. 1st 6s, 1925 





Mich. Div. rst g. 6s, 1924-. 
Ext. & Imp. 5s, 1929-...-.. 
Minneap. & St. L. 1st 7s, 1927 
ist con. g. 5S, 1934-------.. 
Iowa ext. Ist g. 75, 1909. --- 
Pac, ext. 1st g. 6S, 1921..... 


Southwestern Extension...-. 
Mo., Kan. & East. 1st 5s, 1942 
Missouri, Kansas & Texas— 

ist mortgage 4S, 1990...... 

2d mortgage 45, 1990. - 

K. C. & Pac. 1st 45, 1990... 

Dal. & Waco ist 55, 1940... 

M.,K. & T.of Tex. 1st 55,1942 
Mo. Pacific 1st con. g. 6s, 1920. 

ne Re Cle, a ae ae a eee 

Trust M.1§S.:79I7Z.. = == =e 

tst collateral g. ¢s, 1920 .... 

Pac. of Mo, rst ex. g.45,1938-. 

Pac. of Mo. 2d ex. g. 55, 1938 - 

St. L. & I. M. rst ext. 5s, 1897 

St. L. & I. M. 2d 7s; 1897~. - 

St.L.&1.M.Arck.Br.1st7s,1895 

St,L.&I.M. C A.&T.18t7s,'97 

Gen. con. ry & l. g. 55, 1931- 

Gen.con.ry.&1.g.5s,stp.1931. 
Mobile & O. new 6s, 1927 ... 

1st extension 6s, 1927 .--... 

Gen. mtge 4s, 1938..-..---. 

St. Louis & Cairo 4s ....... 
Nash.,Chatt.& St. L. tst 75,1913 

rst con. g. 5S, 1928 ........ 
New York Central— 

N. Y. C. & H. 1st c. 75, 1903 

N. Y. C. & H. rst r., 1903... 

Debentures, 5s, 1904. 

Debentures, 55, reg., 1904. -. 

Debenture, 4s, 1905 

Debentures, 4s, reg 

Deb. ctfr. ext. g. 45, 1905..-.. 

Harlem 1st intge 7s, c., 1900 

Harlem rst 7s, reg., 1900... 

West Shore gtd coupon 4s.. 

West Shore gtd 4s, reg..... 

Beech C’k Ry 1st g. 4s, 1936 

R.W.& O.cons. 1st ex.55,1922 
N.Y.,C.& St. L., rst g. 45, 1937- 

MSUIAS; 1937) FCB =< - oc aense 
N. Y. Elevated 1st 7s, 1906..-. 
N.Y. & N. E. 1st 7s, 1905 .... 
N2Y., NH é&.H. Deb. Ceértf. .. 

Deb. Certf. small bonds - 
N. Y., Sus. & W’n— 

Terminal rst 5s, 1943.-.--. o 

2d mortgage 44¢s, 1937 

ist refunding 5s, 1937..---. 

General mort. g. 5S, 1940... 

Mid. of N. J. rst 6s, rg10._. 

Wilk. & E. 1st gtd g. 5s, 1942 
N. Y., Ont. & W'n— 

Con. 1st). gs.55; 1939--.-<<< < 

Refunding ist g. 45, 1992. .- 
Norfolk & South, 1st g. 55, 1941 
Norfolk & West. gen. 6s, 1931. - 

New River ist 6s, 1932....- 

Adjustment 7s, 1924... . 

Imp. and exten. 5s, deb... 

ClinchVal. rst m.g'ld 5s, 1937 

Equipment 5s, 1908. -...... 

100 yr. mtge g. 5S, 1990.... 

100 yr g. 58,Nos.above 10,000 

SciotoV.& N.E.guar. 4s, 1989 

Md. & Wash. 1S‘ 55, 1941... 

Col.,Con.&Ter.1st g. 5S, 1922 
No. Pac. gen. |. g. 1st coup. 6s. 

Gen. 1. g. 1st reg. 6s, 1921. 

2d mtge 6s, 1933-- 

2d mtge 6s, reg. 1933 

3dmg.RR.&1.g.s. £.g.68,1937 

3d mtge eng. Trust Co. ctfs-. 

Con. mtge gold 5s, 1989... 

Con. mtge gold ss, reg., 1989 

Con. 5s, Trust Rec... 

Col, Brust notes ..3....:... 

Recvs Cts. 6s g. Jan. 1897.. 

Dividend S¢rip<. 52 ..2.2. 

Dividend Scrip extended... 

Terminal rst gold 6s, 1933... 

Spok. & Pal. rst 6s T.R.,1936 

St. Paul & No. Pac. 6s, 1923. 

St. Paul & No. P. reg. cert. - 

Helena & Red Mt.1st 65,1937 

Duluth & Man. 1st 6s, 1936- 

Tr. Rec. ctfs of deb. stamped 

Dul. & Man.1stDak.div.T.R. 

N. Pac. & Mon. 1st g. 6s, 1938 

Ceutral Wash. 1st 6s, 1938.. 

Chic. & N, P. 1st g. 5s, 1940- 

Chic. & North Pac. T. R... 

S.9,150,S.160,B. 2St 68.2. ..065 

Soy iS. 2. zst Te Reiss. 
Ohio & Miss. con. s. f. 7s, 1898. 

Consolidated 7s, 1898...... 

2d consolidated 7s, 1911... 
Ohio Southern gen’l 4s, 1921. 

TSGS -TOQST ts etree cee 
Omaha & St.L.R’y 1st 45, 1937. 

Omaha & St. L. rst Trust Rec 
Oregon Imp. Co. 1st 6s, 1910. . 

Con. mtge g. 5S, 1939 ------ 
Oregon R’y. & Nav. rst 6s, 1909 

CORN G@.55, T0255 245050 cee 























Con. g.5s,eng.TrustCo. ctfs. 


Coll. Trust 5s, Trust Co. ctfs 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s 1st c., 1921 
Pa. Co. gtd. 444s 1st r., 1921 
P,, Ft. W. & C. xst 7s, 1912... 
P., Ft. W. & C, 2d 7s, 1912... 
Clev. & P. Con. s. f. 75, 1900. 
Gen.gtd g.4%s,series A,1942 
Chic., St. L. & Pitts. rst con. 
$55, 1932. 222-5. 5- ase nes 
St. L., V. & T. H. 1st 7s, 1897 
Penn. R.R. Co. rst real estate 
Br ASy BQRGsawetzoscseswws 
P., C. & St. L. rst 7s, 1900... 








Last —Week ending June 13-~ 
Low. Amt. sold. 


sale. 
*121 
F103 % 
F116 
*119% 
*974 
t113% 
- F118 


131% 
$125 % 
*126 
*273 
*I4I . 

103% 
*123 

118 

123 

94 


86% 
59% 
73% 
*84 
83 
*95 
110 
$86 
75 
104 
*1044 
103 
*103 44 
*104hg 
*r00 
78 
*78Y 
*r1904 


132 


101 


125% 
#12314 
*1083% 
* 1065g 

10244 
f102 

1024 
*117% 
e158 

107 

10644 
* 106% 

1184 

1044 
fro2 

1104 

rer 

145 
+1454 


103 
$86 
99% 


103 
*76%4 
119% 

11644 

t100 
177% 
+75 
*79 
*4r 
$96 
*40% 


*TIS 
*113% 
142 
+137 
*357 


113% 


t115 
+106 


*IIO 
*1I5 


High. 


95 
831% 


100% 
75% 
59 

1224 

100% 
70% 


118% 


131% 
103% 
118 
123 


94% 


86% 
59% 
73% 
83% 

110 


75 


104 

103 
78 
683%, 

132 


to1lg 
125% 


10244 
10244 


107 
106% 


118% 
1044 
110% 
146% 


103 

100 
75 

11744 


110% 
9344 


118 


119 
118% 
102% 


72 
4475, 


44 


103 


119% 


142 


95 
82% 
99% 
74 


59 
122 


100 
70% 


11834 


131% 
10134 


118 
123 


9214 


8556 
57% 
73% 
8214 
110 
75 
104 


103 


78 


665% 


132 


100% 
12544 


79% 
117% 
99% 


103 
1194 














21,000 
71,000 
3,000 
7,000 


26,000 


25,000 








7,000 


341,000 
39,000 
10,000 

115,000 


315,500 
148,000 
5,000 
41,000 
2,000 
2,000 
2,000 


4,000 


211,500 
15,0C0 
39,000 


6,000 


20,000 
1,000 
66,000 


6,000 
43,000 
3,000 
9,000 


22,000 
91,000 
1,000 
2,000 
158,000 
45,000 
74,000 
180,000 
1,000 
925,000 
123,000 
158,000 





10,000 
91,000 
20,000 
2,000 
11,000 
9,000 


4,000 


44s, A,1940 
ne “4%, B, 1942 
A rr Co.g'l4s,1944 
Grand Rapids & Ind. g. 4% 
Peoria, Dec. & Ev. 1st 6s, 1920. 
Evans. Diy, rst g. 6s, 1920. 
2d mortgage 5s, 1927-- 
Peo. & Pekin U’n 2d 4%, 1921 
Philadelphia & Reading— 
1st preference income, 1958. 
2d preference income, 1958- 
3d preference income, 1958. 
3d pf. inc. conv., 1958. 
Gen. mtge gold 4s, 195 
Gen. g. 4s Tr.Co. certfs., 1958 
Deferred incomes......-... 
Pittsb. & West. rst gold 4s, 1917 
Mtge g. 5S, 1891-1941---... 
Rio Grande West'n rst 4s, 1939 








S.A. & A.P. 1st gold gtd 45,1943 


San F.& N, P. rstskg fund g. 5s 
St. Jos. &G. I.rst 6s, 1925..... 
St. J. & G.I. Cent. Trust Co. 
ctfs of deposit.....--.-.. 
2d income, 1925...- 
St. Louis, Alton & T. H— 
1st Ex. term. g. 5S, 1914.--- 
Chic.,St.L.&Pad. 1st 5, 1917 
Bell. & So, Il. R. rst 8s, 1896 
St.L. & S.F. 2d 6s, class A, 1906 
2d 6s, class B, 1906... £ 
2d 6s, class C, 1906... 
General mortgage 5s 
General mortgage 6s, 1931-- 
TStienist @.Kss. coe ce = 
Cons. guar. 4s, 1990. . 
F.S.&VanB.Bdgtst g.6s, 1910 
St. L. Swn. rst g. 4s bd ctfs 1989 
2d g. 4s bd cfts r989........ 
St. P., M. & M’toba rst 7s, 1909 
ad ‘65, T9092. - 50. 
Dak. Ex. 6s, 1910. 
Ist con. 6S, 1933--- 
Reduced to 4%s..- a 
Reduced to 44s, reg.--..... 
Montana Ex. 4s, gold, 1937- 
Minneap. Union rst 6s, 1922 
Mont. C. 1st 6s int. gd, 1937 
Mont. Cen. 55, 1937..----.- 
East M. 1st g. 5s, 1908 -.. 
St. Paul & Duluth 2d 5s, 1913- 
Seaboard & Roan. 1st 5s, 1926 
South Carolina & Ga. tst 5s . 
So. R’y rst con. g. 55, 1994--- 
Alabama Central rst 6s, 1918 
E.Tenn.reorg.In.g.4-5s, 1938 
E.Tenn.,Va.&Ga.1st7s,1900. 
E.T.,Va.&Ga. div’l g.5s,1930 
E.T.,Va.&Ga.con.1stg.5s,'56 
Ga. Pac. Ry. 1st g. 5-6s, 1922 













Knoxville&Ohiorstg.6s, 1925 * 


R. & Danville con.g.6s, 1915 
R.&Danv.equip.fd.g.5s,1909 
R.&Danv.deb.5s stmpd,1927 
Va. Midland gen. 55, 1936... 
Va.Mid,gen.5s,gtd stpd,1936 
Wash,O&Wistcy.gtd 45,1924 
West'n N.C. 1st con.g.6s,1914 
So. Pac. of Cal. rst g. 65, 1905-12 
S.Pac. of Cal. rst con. 5s, 1937 
S.Pac, of N. Mex. 1St 6s, rg11 
Southern Pac. of Arizona ist 
Aus. & Nthw'n ist g. 55, 1941 
Texas&N.O.Con.Mtge 55,1943 
SS6 7S A005 see. - Sepeaoe me 
Texas & Pacific— 
2d gold inc. 5s, 2000 
1st gold 5s, 2000......--.. 
Third Ay. R. R. Co. 1st 5s, 1937 
Toledo & O. Cent. 1st 55, 1935 
Weobiv. 1805S, 1933-2. s5.0 
Kanawha & Mich. 4s, 1990... 
T., A.A. & N. Mich. rst Tr. Rec 
Tol., A. A. & Cad. Tr. Co. cfs 
for gt./g. 68, 1987 --<.<s-= 
Tol., A.A. &G.Trunk rstT.R. 
T., St. L. & K. C. ist g. 6s, 1916 
Lol. St. Lae KkICs Terie. - 
Tol.,Peoria& W'n.1st 4s, 1917... 
Funded coup., July 1896, inc 
Ulster & Delaware 1st 55..... 
Union Pacific—rst 6s, 1896 ... 
rst 6s, 1897. - 
Ist 6s, 1898.. 
XS GS, 3890; -sacueceeceseas 
Ext. Sinking fund 8s, 1899. 
Col. trust 6s, 1908. -.-.---.. 
Coll trust’5s,\2907522- 42565 
Col. trust 6s, gold notes, 1894 
Col. trust 6s, gold nts stpd.. 
Col, trust g. 4144, 1918.-.... 
Col. tr. 444 eng. tr. ctfs. 
Kan. Pac. rst 6s, 1895... 
Kansas Pac. 1st 6s, 1896. -.. 
K. P., Den. div., 6s as'd, 1899 
K. Pac. 1st consol. 6s, 1919 . 
Atch., Col. & Pac, 1st 6s, 1905 
Ore. Short Line rst 6s, 1922. 
Ore. Sh. Line 6s, Tr. Rec... 
O.S.L.& U.N.con. g. 55,1919 
Talist Concerts -- seco nd-- me 
O.S,L. & U.N. c. t. 5s, 1919. 
Atch.JewellCo&W ist 6s,1905 
Union Pac, Lin. & Col. 1st 
Std oes KOC oss eee 
Utah Southern gen. 7s, 1900. 
Den.& Gulf rst con.g.55,1939 
Wabash— 
Wab. R.R. Co. rst 55, 1939 - 
Wab. R.R. Co, 2d §s, 1939.- 
Debenture series B, 1939... 
Nor. Mo. rst mtge 7s, 1895. . 
St. L., K. City & N. RI. Est. 
BERS IS, O06 in x ate a aes 
St.Charles Bridge rst 6s,1908 
Det..& Chic, Ext... -o--ose< 
W.Va.C.&Pitts.1st g. 65,1911. 
W'nN. Y. & Pa. 1st 5s, 1937-- 
ad To Resnee SA eR 5 
Wheel'g & L. Erie rst 5s, 1926 
Con, 'P. AS; I90Zs< cde 52a 
Wheeling div. 1st g. 5s, 1928 
Extension & Imp. g. 5s, 1930 
Wiscon. Cen. 1st trust 5s, 1937 
Bag. Tr. Cov ctfs ..<. <5 << 
Wisconsin Cen. income 5s.. 








MISCELLANEOUS BONDS. 


Am. Cot. Oil Co. deb. 8s, 1900. 
BklynWhf&W.Co. 1st g.55,1945 
Chic. Gas Lt. & Coke 1st 5s.... 
Con. Gas Co. of Chic. 1st 5s... 
Detroit Gas Co. con. 1st g. §s, 

LONG. <owieth emer eeieie sates were 
Edison Electric Ill. Co. Ist 5S. 
Equit. Gas & Fuel Chic. 1st gtd 


BGS): 1005 . cases cease eulak oe 
General Electric Deb. 5s .._.. 
Interior Conduit & Insul. Co. 

Ee debii6s sonia as oe 
Laclede Gas 1st 5s, 1919_---.. 
National Starch Mfg. Co. ist 

40S; 30d bce a aoe eee awe 


People’s Gas rst con. 6s, 1904- 
Tenn. Coal, Iron & R. Bir. div. 
EStU'CONn.'OS, IGF... onc one 
Tenn. div. rst g. 6s, 1917... 
DeBardelonC. & I. Co. gtd. 
ig: 68. 2000. ee 
United States Cordage rst.... 
1st small bonds....-....-.. 
United States Leather Co. 6s... 
West. U, col. trust cur. 5s, 1938 


Last 
sale. 
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2;000 
12,000 


313,000 
181,000 
73,000 
3,000 
111,000 
10,000 
26,000° 
203,000 
66,000 


3,000 


1,000 
1,000 
1,000 
1,000 
11,000 
5,000 
48,000 

150,000 


£3,000 
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12,000 
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BRADSTREET’S, SATURDAY, JUNE 15, 1895. 








THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET'S.] 
The recent check to the activity in general 


















































































ade, taking the country as a whole, which 
followed the severe 
close of May, 


and unusual frosts of the 


has begun to register itself 


relatively fewer upward spurts of prices 


for staples and moderately smaller totals of 


bank clearings. The cereal crop scares which fol- 
owed the frosts frightened foreigners out of Wall 
street for the moment, and since then the specula- 
tive exchanges and leading commercial houses 
have been busy trying to determine future values 


on the basis of present conditions. The exception 
to the halt is found in the remarkable exhibition of 


strength by iron and steel. Cotton, leather, wheat, 


ailway and other securities have each presented a 
season of active demand and advancing prices, but 
none of them has outdone iron and steel, which, 
without special orders from railroad and other large 
consumers, have again advanced all along the line. 
The industry is undoubtedly in a better position 
to-day than for years. 

Bank clearings this week dropped to $1,003,- 
000,000, a falling off of 11 per cent., but is still 21 
per cent. larger than in the second week of June, 
1894, though 2.8 per cent. less than in that in the 
panic year, and 12 per cent. smaller than the like 
total in 1892. Advances in prices of staples this 
week seem practically confined to a few varieties 
of cotton goods (with agents), to Bessemer pig 
steel bil- 
of an 
No 


change and generally firm quotations are an- 


iron, other varieties of crude iron, 
lets, bar with the 


early jump of $2 per ton for steel rails. 


iron, prediction 


nounced for cotton, prints, wool, coffee, sugar, flour, 
coal, lumber, and live hogs and cattle. Outsiders 
have speculated in wool somewhat, so that sales 
have increased and prices are firmer. Sales at 
Boston, New York and Chicago since January 1 
are 32 per cent. heavier this year than last. 
Noteworthy decreases of prices are for wheat 1%c., 
If 


the interpretations of the late government wheat 


corn 1%c., oats 54c., lard 3c. and pork 2sc. 


report, that it points to a domestic crop this sum- 
mer of only 400,000,000, prove true, the outlook 
is more bullish than expected. But the govern- 
ment report appears to be based on the one a 
year ago, which was notoriously an understate- 
ment. 

The New York stock market showed renewed 
bullish tendencies on the government crop report 
on wheat and the favorable corn outlook. Ad- 
vances in iron and steel also stimulate speculation 
in railroad shares. Short covering and professional 
manipulation, however, furnish the activity and 
public interest in stocks. London seems to be 
affected by fears regarding the silver agitation and 
holds aloof. Industrial shares are a feature. Bonds 
are active and higher. At the end of the week real- 
izing sales affect stock values. Foreign exchange 
is strong at 4.89% @4.89% for demand sterling. 
Bond syndicate, however, sells enough bills to pre- 


vent gold exports. 


There are 232 business failures reported in the 
United States this week, against 236 last week, 227 
in the week one year ago, 303 in the second week of 
June, 1893, and as compared with 161 in the like 
week of 1892. 

Railroad earnings for May reflect the improve- 
ment in general business, and strikingly confirm 
our early reports of bank clearings. Total May 
earnings of 123 companies, with 98,501 miles of 
lines, are $38,082,257, an increase over May, 1894, 
of 6.5 percent. The gain in April was only 4.5 per 
cent. over 1894, so that a continuous improvement 
is indicated. Heaviest gains for May are shown 
by the soft coal and central western roads, which 
Jast year suffered heavily from the great coal strike. 
The only decreases noted are in the granger and 
eastern road groups. Earnings of 123 roads for 
five months aggregate $184, 587,590, a gain of 2.5 per 





cent. over last year, a period which showed a de- 
crease of 14.2 per cent. from the year before. 
Exports of wheat (with flour as wheat) from both 
coasts of the United States this week show a sur- 
prising decrease, the total amounting to only 1,78r1,- 
737 bushels, against 2,991,000 bushels last week, 
2,254,000 bushels in the week a year ago, 3,834,000 
bushels two years ago, 3,336,000 bushels three years 
ago, and as compared with 2,398,000 bushels four 
years ago. Boston, Montreal and Baltimore report 
very much smaller shipments of wheat than last 
This 
week's total wheat and flour shipments appear to 


week, and Newport News much less flour. 


have been the smallest since the second week in 
June, 18or. 

At larger eastern cities the clothing trade reports 
a good demand, with a promising outlook, notably 
at Baltimore. Woolen machinery in Rhode Island 
is only fairly employed, but cotton mills in that 
state and in Massachusetts have a large number of 
orders. Some Philadelphia woolen manufacturers 
report a large volume of business in sight. In- 
creased purchases in general lines at Pittsburgh 
are attributed to recent very general advances in 
wages in the manufacturing industries, numerous 
additional instances of which are reported. 

There have been few changes in the trade situa- 
tion at the south, but these are in the direction of 
improved demand, principally in dry goods, shoes, 
hats and other seasonable goods, with the prospect 
for 2. good fall trade, should the crop prospects re- 
Gains in the volume of busi- 


Nashville, 


main as at present. 
ness are reported from Charleston, 
Jacksonville and Galveston. 
Industrial activity at Detroit, Chicago and St. 
Louis, in iron and steel particularly at the last two 
cities, and better crop prospects in the regions trib- 
utary to these points, to Kansas City (except wheat 
Paul, 


and Sioux Falls, where trade has been satisfactory 


in this instance), to St. and to Minneapolis 


in many lines and the outlook for fall business is 
bright. 
due to farmers being busy in the fields, for the crop 


Lack of commercial activity at Omaha is 


outluok in Nebraska and South Dakota is excel- 


lent. At Cleveland, Louisville and Milwaukee 


there has been practically no change within the 
week. 

The latest eviderce of enterprise from Tacoma is 
a new packing house to start July 1 to supply the 
Russian government with several thousand barrels 
of beef. The coal trade at Seattle is growing, over 
31,000 tons being shipped thence in May. The 
Oregon fruit crop will be a large one, and collec- 
tions and trade at Portland are improving. The 
new steamship line from New Orleans to Colon 
has diverted large California wine shipments from 
the rail to the Panama route. 


Advices from Montreal are that the upward tend- 
ency of prices for leather has checked business with 
manufacturers of shoes, as the retail trade antici- 
pate a reaction. There is a noticeable improve- 
ment in the demand for staple goods throughout 
the province of Quebec compared with last year. 
In Ontario collections are made more promptly, 
and business in wholesale lines is fairly active. 
The hay crop in Nova Scotia and Prince Edward 
Island is reported excellent, as are the cheese in- 
dustries and the fruit crop in the latter. Trade re- 
mains quiet in New Brunswick. Bank clearings at 
Winnipeg, Hamilton, Toronto, Montreal and 
Halifax aggregate $22,662,000 this week, a shade 
more than last week, and as compared with 
$18,436,000 in the week a year ago and about the 
same amount two years ago. There are 21 busi- 
ness failures reported from the Canadian Dominion 
this week, against 27 last week, 30 in the week a 
year ago, and 30 two years ago. 








FINANCIAL. 





The Money Market. 

There is a continued dearth of incidents in the 
New York loan market. Only a part of the super- 
abundant supply of funds can find employment, 
and though bankers still hope for a more active | 
demand when autumn draws nearer, that period 








seems a long way off. The amount of money from 
outside seeking investment in commercial paper 
has perhaps decreased, and this gives a firmer tone 
to that department of the market in spite of the 
limited offerings of the better kind of names. 
for indorsed bills receivable are 24% @3 per cent. 
Time loans are slow at 1@2 per cent. for short and 
2@3 per cent. for long dates. 
I@.1¥ per cent. 


Rates 


Call money has been 


Discount Rates and Exchange on 
New York. 


(By Telegraph to BRADSTREET'S.] 


——Time loans——~ 





New York exchange 





This week. Yearago This week. Last week. Y'rago. 


Boston .... 

Providence. 4 @5 3 @ 
Hartford... 34@ 4 3 @ 
Portland... 6 6 
Phila. .-... 34@6 3 @ 
Pittsburgh. 6 5 @ 
Buffalo....6 @7 6 @ 
Baltimore.. 4 @ 5 44@ 
Chicago...5 @6 5 @ 
St.Louis-.5 @7 5 @ 
Cincinnati. 4 @4% 5 @ 
Kan. City..6 @7 6 @ 
Cleveland. 6 @7 7 
Louisville . 7 6 @ 
Milwaukee. 6 @ 7 6 @ 
Minneap..6 @8 7 @ 
St. Paul.... 6 8 
Denver....10 @12 10 @ 
Omaha.... 8 @u1o 8 @ 
Des Moines 8 

Duluth....7 @8 7 @ 
St. Joseph. 7 @8 7 @ 
Detroit .... 6 6 @ 
Indianap.. 6 @ 8 6 @ 
N.Orleans. 4 @6 4 @ 
Memphis..5 @8 6 @ 
Nashville.. 6 @ 8 8 
Galveston. 7 @8 7 @ 
Dallas. ..2 2 8 @to 7 @ 
Atlanta.... 8 8 
Savannah.. 8 @1o 8 @ 
Charleston. 7 @ 8 7 @ 
Birm’gham. 8 @r1o 8 @ 
Mobile .... 8 8 
Houston... 8 8 
Little Rock 8 @1o 8 @ 
Richmond . 6 6 @ 
San Fran.. 6 5 @ 
Portland... 8 @1o 8 @ 
Seattle ....10 @12 10 @ 
Tacoma...9 @tr 9 @ 
LosAngeles7 @9 7 @ 
SaltLa.C’'y 8 @1to 8 @ 


24%@ 3% 244@ 3% 12%@15cD 5@12cD Par@2'4cP 


4% Par Par Par 
4 Par Par Par 
Par Par Par 
5% Par Par Par 
6 Par Par Par 
& Par Par Par 
5 Par Par Par 
6 35cP 4ocP 75cP 
7 5ocP 5ocP gocP 
6 $1.00P $1.00P 7ocP 
8 25cP Par 7scP 
$1.00P $1.00P $1.00P 
7 socP socP 5ocP 
7 35cP 4ocP 75cP 
8 socP 50cP 6o0cP 
gocP) = s50@75cP 75cP 
12 Par Par Par 
10 $1.00P $1.00P $1.00P 
.--- Par@$1.00P Par@$1.00P .... 
8 Par Par 25@s5ocP 
8 $1.00P $1.00P $1.00P 
7 $1.00P $1.00P $1.00P 
8 $1.00P $1.00P $1.00P 
6 $1.50P 75cP $1.50P 
8 $1.00P $1.00P $1@$1.50P 
$2.50P $2.50P $2.50P 
8 Par Par $2.50P 
8 $2.00P  $2.00P $2.00P 
$x.50P $1.50P $1.50P 
ro $1.25P $1.25P $1.25P 
8 Par Par Par 
10 $1.25P $1.25P $1.25P 
5ocP socP 5ocP 
$2-75D $2.75D — $2.75D 
10 $2.50P $2.50P 1.50P 
7 $1.00P $1.00P $1.00P 
6 Par Par $1.00P 
10 Par $1.00D = $1.25P 
12 $1.25P $1.25P $1.25P 
ir Par Par Par 
9 $1.50P $1.50P $1.50P 
10 $1.00P $1.00P $1.00P 


Montreal .. 644@7 64@7 $1.25@t.50P $1.25@1.50P $1.25@1.50P 


Toronto...6 @ 6% 6 @7 


Par 


Par 


20cD 


Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET'S.] 















Cities. The market. 
Boston ...-.. -- Steady. 
Providence .... .. Quiet. 
Hartford... 4-2. Firmer. 
Portland, Me.-.-- Steady. 
Philadelphia .-.-.. Active. 
Pittsburgh .... ..-. Firm 
Baltimore .-.-..---- Easy. 
Buffalo sosa=ere~ Easy. 
Giiicagow. cnscese Easy. 
Se LOUIS cen = a Steady. 
Milwaukee ...-.-..- Easy 
Cincinnati. ....--- Easier. 
Louisville ........ Easy. 
Kansas City ..-.-- Easy. 
Minneapolis. -..-- Easy. 
Dultith 22-6 2.25 Quiet. 
Shur auleo see oe Easy. 
Detroit....... «-.. Active. 
Indianapolis. ----- Easy. 
Denver .....----- Easier. 
Cleveland -......- Firm. 
Se: Joseph. <2 sa. Tight. 
New Orleans ---.-. Easy. 
Memphis 
Galveston 
Dallas: 2. stews == « 
Savannah 
Charleston .....-.- Easy. 
Birmingham. . ---- Easier. 
Nashville .... .<-- Easy. 
Mobilesn. = -ws2= Easy. 
Houston .....---- Tight. 
Atlanta’. <> J..<)< ss Easy. 
Richmond......-- Easy. 
PANgasths o< cseaen- Easier. 
Little Rock ...... Easy. 
San Francisco .... Easy. 
Portland .....---- Stringent. 
Seattle .....s-==- Tight. 
Tacoma .... -- Close. 
Los Angeles.....- Firmer. 
Salt Lake City.... Firm. 
Montreal .... .-.. Easy. 
Toronto.......--- Easier. 


Call loans 


This week. Last week. Last year. 
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The New York Banks. 


The clearing house averages for last week were 
somewhat more satisfactory than of late. The prin- 
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’ cipal change was the decrease of $1,600,000 in cash 


379 








holdings, indicating that the flow of money from 
the interior has been checked and that bankers 
there are finding local employment for their funds. 
Loans increased by nearly a million, and the sur- 
plus reserve was reduced to the extent of $1,553,- 









350. The figures compare as follows with those of 
the preceding week : 
June i. June 8. Differences. 

Loans . A eA $502,547,200 $503,437,600 Inc. $890,400 
Deposits ... - 566,229,400 565,996,800 Dec. 
Circulation. .... «-- 13,256,200 13,233,500 Dec. 
Legal tenders... «+ 112,137,600 110,383,300 Dec. 
ge: | ie i eit 70,641,000 79,783,800 Inc. bynes 
Total reserve........ 182,778,600 181, 167, 100 Dec. 1,611,500 
Reserve required.... 141,457,350 141,499,200 Dec. 58,150 
Surplus reserve... ... 41,221,250 39,667,900 Dec. 1,553,350 

At the corresponding date last year the surplus 


was $76,918,256, against $14,420,900 in 1893. 


The Boston Banks, 


June 10,'95. June 3,°95. 


Changes. 
- -- +222 $166,698,000 $164,741,000 


Inc. $1,957,000 











Circulation - 4 74381£,000 Inc. 24,000 
Deposits. 25.655. <6 113,795,000 Inc. 2,556,000 
Due from reserve agts 32,120,000 29,791,000 Inc. 2,329,000 
Legal tenders........ 5.562,000 6, 112,000 Dec. 5§50,0c0 
Specie----. 25-5 - 10,604,000 Dec. 161,000 
Surplus reserve...... 1,409,000 Dec. 901,057 
Bank Clearings’ Totals. 
AT 84 CITIES FOR THE WEEK ENDED JUNE 13, 1895, WITH 


COMPARISONS, AS TELEGRAPHED TO ‘‘ BRADSTREET’S.”" 


Compared with 


Week ending week in 1894. 


Week ending 



















































Clearing houses. June13,'95. Inc. p.c. Dec. p.c. Jurte 6,'95. 
New York....-.-. $546,123,629 27.5 2a $6 5 
Chicago ..- a 90,850,984 6.1 A 
Boston ...- 3 96,670,153 25.6 =e 
Philadelphia - 2 63,603,246 24.2 P 
St. Louis...-.- 26,438,527 15.3 e 
Baltimore .----.. 14, 467.765 3-6 ae 5 .195 
San Francisco-... 13,170,869 4-5 so 19,777,367 
Pittsburgh ...-..- 14,656,241 23.7 15,0 
Cincinnati ..- = 13,729,700 7.8 3 14,476,800 
Kansas City. -.--.. 10,490,786 16.5 e 12, 018,846 
New Orleans --... 7,828,082 24.8 of 
Louisville.....-.. 6,7 (2,873 19.3 ak 
Detroit... 6,250,625 20.1 ans 
Omaha 3»314,340 oe 38.8 3,615,133 
Minneapolis ~ 7:096,819 -4 a 7»106,596 
Buffala coo 5 0-256 4,421,727 9 
Cleveland... 6,345,099 2 3 
Providence - s 5,456,600 -F 
Milwaukee -.-..-... 4,654,290 4-3 
Columbus, Ohio .. 4,040,200 18.1 a 
Indianapolis ..-... £,243,879 35-05 
St. Paul2..< aie 4,364,994 11.5 
Denver -- a 3,205,768 23.07 3 
Richmond ...-.--- 2,481,179 1r.2 prt: 
alas soe ck eo aeed 1,951:474 (eee ra 
Hartford -- 2,304,062 26.8 Beka 
Memphis - 1,084,877 a 30.0 
Savannah... = 1,708,384 33-7 ae 
PGOrTI@!soee owas een 2,081,861 30.8 = 
Washington .-... 2,097,091 22.2 ae 
St: Joseph .--<+-= 1,301,000 ¥ 10.9 
Rochester ....... 1,479,965 4-9 .~ ie 
New Haven ...... 1,547,219 4-7 = 
Fort Worth ...--- 1,291,880 S555 15.1 
Springfield, Mass. 1,403,857 13-8 a5 
Worcester ...--.. 1,298,401 2.6 ses 
Portland, Me..-.-.. 1,213,136 3.05, SLL 
Atlanta-.:.--.25.- 1,096,579 21.5 re-= 
Portland, Ore ..-. 1,237,482 58.7 wie 
Des Moines..---- 992,715 Jom = 
Norfolk... --- 935,046 14.3 mom 
Los Angeles 1,253,317 48.2 rd 
Syracuse. -...---- 958,257 7-6 =P 
Grand Rapids. --- 805,226 5-2 eos 
Fall River ...---. 636,790 Beisdowad 24.01 
Wilmington, Del. 695,390 7-08 <= s 
Sioux City = 2t65 497,700 eS 22.3 o o 
Lowell ....- 738,371 27-4 663,173 
Tacoma -- 582,673 22.3 a 594.763 
Seattle .-..- 516,165 4.6 es 572,602 
Topeka... 401,067 16.5 oe 457,93" 
Lincolit.-2- s.-.0 312,792 aes 16.5 426,613 
Jacksonville .- 333,789 Eo 1.03 303,155 
Wichita soc. cmrsts 320,377 ae 2 461,321 
New Bedford. - 501,365 26.5 ae 483,933 
Lexington, Ky .- 326,231 wy oe 385,094 
Binghamton .-.... 368,700 as 401,100 
Birmingham 633,045 08 oa 380,469 
Spokane -.-.-. --.-- 425,210 08 463,856 
Saginaw, Mich... 505,446 68.3 449,472 
Bay City. -.-.----- 338,895 19.8 2 399,565 
Chattanooga =e 234,568 22.5 251,016 
Abyvon lee. s=—5 =~ 263,188 59.0 e 214,160 
Springfield, Ohio. 175,626 20.5 =¢¥ 176,790 
Canton, Ohio..... 187,200 32.6 eS 238,800 
Sioux Fails, S. D-. 52,307 ae 58.5 21,499 
Hastings, Neb.... 63,832 ta 25.9 56,439 
Fargo, ND: =. <2. 176,925 39-9 SF 160,774 
Fremont, Neb. ... 59,048 Shs, 43-8 80,925 
Salt Lake City ... + 960,185 soot 26.7 1,379,023 
Rockford, Ill..... 273,763 19-5 Rese 267,241 
Nashville ....... 952,144 15.2 a 1,198,676 
Rmebenwe..c.. son £63,764 aie te4 446,131 
Scranton .-.-c-ns< 653,056 8.2 ae 32,814 
Kalamazoo§ 288,144 5 Raa 326,537 
Little Rock§.-. 408,903 reee pL) 449,172 
Waco f+ .--- = 1,085,079 6.4 = 1,047,499 
Houstonf..-..-.-- 4:332,426 8.7 Ee 4,096,314 
Galveston} -.--.- 3,621,700 --* 8.3 3,613,335 

Totals, U. S.. $1,003,010,496 21.8 - $1,131,685,552 
Tot., outside N.Y. 456,886,867 15-1 =e 507,530,091 
DOMINION OF CANADA. 

Montreal 12,294,656 14-01% oe, 13,199,823 

Toronto ...-- 7:404,456 4i.7 - 6,519,675 

Halifax ...--- 1,367,170 36.0 “ 1,210,375 

Hamilton .-.. 736,203 7-9 i 

Winnipeg 860,503 19.2 An 1,035,513 
PROtdis cence a $22,662,988 22.8 eee $22,634,220 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison or 
last year. 





Foreign Exchange. 

Exchange has held firm throughout, but although 
rates have been perilously near to the gold-ship- 
ping point, no operations of that kind seem possi- 
ble. With few exceptions the houses through which 
transactions of that character would pass are more 
or less interested in the bond syndicate, and will do 
nothing to defeat its objects. The few agencies 
which were not included in the secondary subscrip- 
tion to the Belmont-Morgan arrangement would 
certainly be slow to antagonize it. It is also held 
that while the agreement between the Treasury 
and the syndicate expires in August, drawings 
against future shipments of cotton and grain will, 
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as they normally do, assume such dimensions be- 
fore the time that will cause a renewed decline in 
rates, even if there is no foreign buying of stocks 
to hasten it. 

The hand of the syndicate was visible in this 
week's market. Bills of all kinds were very scarce, 
there being no offerings of any account against 
securities. Posted rates have remained at 4.89 @ 4.90, 
and early in the week actual transactions for de- 
mand sterling were 4.8914, less a commission, with 
cables at 4.8934. At this juncture one of the leading 
syndicate houses began to sell demand at the top 
rate, and while the amount offered was not large 
the sentimental infiuence was immediate, so that 
the rate fell to 4.89%, or a fraction higher. Inquiry 
was very limited during the week and the whole 
market exceptionally dull. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


June8. June x0. June t1. June 12. June 13. June 4. 
4.89 4.89 4.89 4.89 4.89 4.89 
@ @ @ @ @ @ 
4.90 4.90 4.90 4.90 4.90 4.90 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.59% 4.894 4.894 4.894% 4.8914 4.8914 
@ @ @ @ @ @ 
4.8914 4.8934 4.8916 4.89% 4.89% 4.8946 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.88 4.88 4.88 4.88 4.884 4.8844 
@ @ @ @ @ @ 
4.8814 4.884 4.884 4.8844 4.8814 4.88 14 


Actual business on Friday for other classes of 
bills closed as follows: Cables, 4.8934; commer- 
cial bills, 4.87% @4.87%; francs, 5.16% @5.15; 
reichsmarks, 957/16 @9513/1¢. 

Rumors were circulated that the Bank of England 
rate might be reduced. No change, however, was 
made on Thursday, the figure being left at 2 per 
cent. ‘The bank's return for the week was exceed- 
ingly strong, showing an increase of £375,000 in 
specie, while the proportion of reserve rose from 
62,18 per cent. to 62.85 per cent. In the London 
open market discount is 9/;,@% per cent. and call 
loans 4% per cent. The fortnightly account was 
closed satisfactorily, one feature being the easier 
rates for carrying our American stocks, 

The exports of raw cotton during the month of 
May and the nine months ending May 31, 1895 and 
1894, compare as follows: 











—May- — -—WNine mos. end'g May 31~ 

1895. 1894. 1895. 1894. 
Bales. ... 304,540 220,672 6,616,1 5,016,548 
Pounds .. 152,950,347 35343,89 2,496,900,525 
Values... $9,837,361 $192,751,2 $196,506,956 





The following table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending June 7, 1895 : 

















1895. 
EVI OO0B enone es pelet aes one smd $1,951,050 
General merchandise ............... 9,067,373 
Total for the week F. 11,018,423 6,630,238 
Previously reported-.......-....--.. 221,438,184 188,390,431 
Since Janusty, 5 Ss joc n c= a cee nee $232,456,607 $195,020,669 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending June 11 were 
$4,314,098 above those of last week. The following 
enables comparisons to be made with the corre- 
sponding period of last year: 





1805. 1894. 
$7,788,182 $7,628,438 
148,269,317 160,750,433 

$168,378,871 


$156,057,499 





Silver. 

There continues to be a lack of interest or activity 
in the silver market. The demand is, however, 
sufficient to about absorb the production, and 
prices show very little variation. 

SILVER PRICES, 


June 8. June 10. Junmerr. June re. Juner3. June v4. 
London... 305gd. 30!4gd. 30%d. 304d. 309-16d 30 g-16d. 
New York. 674gc. 667gc. 667gc. 667. 67¢. 66%c. 








THE STOCK MARKETS. 
The New York Stock Market. 

Interest and activity in speculation have both 
increased to a marked degree, the week showing a 
much larger volume of trading in stocks, with a 
decided resumption of advancing tendencies. The 
principal factor in this connection was the govern- 
ment crop report. The interpretation which Wall 
street gave to the showing was that the deficiency 
in the wheat crop had been exaggerated. Supple- 
mented as this was by rains in the corn region and 
reports of encouraging conditions for that cereal, it 
deprived the bears of the principal argument which 
had been used to check the rise in railway securities 
and to induce liquidation and short sales. Nor has 
the improvement in trade, and in particular the 
advance in iron and steel prices and the growing 
activity in such lines, been without an effect of the 
same kind. There appears to be a well-defined idea 
that the industrial advance and the crop outlook 
have made such progress that the market no longer 
discounts them. While the New York money mar- 
ket is, still oversupplied, there would seem to be 


increased employment for funds at the interior, 
checking the flow to this center and holding out the 
prospect of better interest rates in‘the near future. 
Foreign exchange, it is true, has been high at rates 
which approach, if they do not touch, the gold- 
shipping figures. The bond syndicate has, how- 
ever, again exerted its influence to prevent such 
transactions, and the opinion prevails that ere the 
agreement between the Belmont-Morgan combina- 
tion and the United States Treasury expires the 
supply of bills of exchange against cotton and grain 
futures will be sufficiently large to depress exchange 
and obviate danger of a renewed drain on the 
government gold reserve. There was some realiz- 
ing on Friday, but the declines did not constitute 
a reaction, and the closing tone was strong. 

The improvement in prices has, it is true, been 
mainly the work of professional speculative ele- 
ments. A large short interest had been created, 
particularly in the granger shares, on the crop 
scare. Covering from this quarter has accordingly 
been on a heavy scale. It, however, looks as if 
large operators and pools have in a number of in- 
stances taken the bull side, while the buying of the 
stocks of corn-carrying roads by Chicago interests 
was a feature. Public interest and commission 
buying have revived, but are not yet conspicuously 
large, while London, though exhibiting a better 
feeling in regard to American stocks, has failed 
to respond with vigor to the cheerful influences 
here. The professionals in that market are, how- 
ever, said to be once more well disposed toward 
Yankees, and the public is represented as nibbling 
at them. It is worth noting that the fortnightly 
settlement in American stocks at London went 
through easily, and that a good deal of money has 
been apparently diverted from ‘‘ Kaffir’’ mines to 
that department. It is a general impression that 
speculation in our stocks is about to assume large 
proportions on the foreign exchanges, and that the 
evident waning of the pro-silver agitation will have 
considerable influence in that connection. 

The strength of the granger stocks was the 
original feature, the buillish tendency extending 
from that group to other portions of the list. It 
was particularly marked, as already indicated, in 
the case of the corn carriers. Burlington ranks as 
a star performer, with an advance from 813% to 86. 
Rock Island, which rose from 69% to 7254, was not 
far behind, and the advances in St. Paul, Northwest, 
Missouri Pacific and the others were noteworthy. 
The current increases or reduced ratio of decreases 
in railroad earnings also had an effect, and as from 
this time on the figures will compare with the de- 
creases caused by the Pullman strike, it is reason- 
able to suppose that a better state of affairs will 
appear. Atchison securities advanced, the stock 
going to 734 on the success of the reorganization, 
as well as on the encouraging conditions in the 
region tributary to the system. The Vanderbilt 
stocks were strong in sympathy with the grangers, 
Southern Railway and southern securities generally 
have been strong, the preferred of the first named 
road rising from 39 to 42%, and the common from 
13% to14¥%. It is reported that important traffic 
alliances have been made, while the booming tend- 
ency of the iron industry at the south is supposed 
to influence the prosperity of the railroads of that 
region. One of the most noticeable movements of 
the week was in Tennessee Coal, which was active 
and rose from 2936 to 33% on an advance in the 
price of its iron output and an arrangment with 
neighboring producers to maintain prices. Susque- 
hanna & Western recovered ground on the belief 
that the insiders had provided for its immediate 
financial necessities. There was a rise in Reading 
to 18% in spite of the disorganized condition of the 
coal trade. Northern Pacifics were weak on the 
expectation of a heavy assessment. 

The industrials were very active. Sugar was 
marked up to 1213¢, but sold down on Friday ex- 
dividend of 3 per cent. to 117. Chicago Gas was 
irregular and erratic on the possibility that the Illi- 
nois legislature will pass the consolidation and 
frontage bills over the governor's veto. The stock 
advanced, however, to 76%. Distillers fell to 18% 
on the adverse decision of the Illinois Supreme 
Courts in the quo warranto proceeding, though it 
is understood that this will facilitate the reorganiza- 
tion. 





Boston Stock Market, 
[Special to BRADSTREET'’S.] 

The business of the week shows some falling off 
in volume in both bonds and stocks compared with 
the previous six days, but railroad shares close a 
trifle stronger. Atchison, with first installment 
paid, shows a further advance in price, while Mexi- 
can Central closes % point higher, with New Eng- 
land 1% points above last week's close. Tamarack 
is higher, while a large business has been done in 





rights. Land stock is unattractive. Bell Telephone 
closes 2 points higher. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 
Week ending. 








Price Price Sales Sales 
June 13, June6, June 13, June 6, 
1895. 1895. 1895. 1895. 
Atchison, Topeka & Santa Fe. *10%4 61-16 41,958 34,466 
Atlantic & Pacific. ........... 1% I 120 25 
Mexican Centraliscl--5 Senco 12 11g 3,700 1,916 
New York & New England. -- 44% 43 1,104 2,2r5 
Wisconsin Central........... 5% 5% 130 245 
Calumet \& Hecla_..5c...2..4 292 298 5 95 
Tamarack sco). Oe eee r40 128 234 58 
San Diego Land. < - =. 25-2... 816 81g 3 a 
West End Land... 2% 2% 730 1,000 
Bell Telephone. 204 202 382 512 
Totalrynine boeds =o... es eee ee ose ee ee $1,744,550 
‘Totebnomber shares © see nets ceca hewn 137,492 
* First installment paid. 
Comparative Transactions at New 
York Exchanges, 
STOCK EXCHANGE, 

Jan.1 to | 

This week. Last week. date. Year ago. 
Stocks,shares. 1,475,831 1,052,561 27,405,628 23,360,737 


Bonds, R. R..$12,471,100 $10,018,300 $222,188,750 $160,864,746 


Bonds, state .-. 86,000 $132,500 $3,620,300 $3,769,900 
Bonds, gov ... 92,000 $86,000 = $5,063,350 $1,838,500 
CONSOLIDATED EXCHANGE, 

Petim., bbls .. $4Ge as oe 46,000 340,205 
Stocks, mng.. 17,200 5,570 255,890 172,877 
Stocks, R. R.. 391,462 275,030 8,675,004 9,204,165 
Bonds, R.R.. $369,00e +=$405,000 $9,089,800 $11,979,500 
COTTON EXCHANGE, BALES, 

Cotton, op.... 638,700 783,900 18,674,000 17,511,500 
Cotton, spot .. 2,551 8,941 108,854 41,940 


PKODUCE EXCHANGE, BUSHELS, 


Wheat, op. .. 49,060,000 29,885,000 674,865,000 555,561,100 
Wheat, cash. 134,500 219,000 10,897,798 17,430,810 
Gorn, op).o:.. 2,165,000 2,220,000 56,180,000 56,115,000 
Corn, cash... 566,200 457,300 6,831,605 12,263,950 
Oats; Op.s-..< 1,490,000 1,105,000 19,942,000 17,660,000 
Oats, cash... 331,000 537,000 8,515,000 10,200,700 
Flour, cash... 81,265 68,800 2,078,360 1,757,400 
COFFEE EXCHANGE, 

Rio, futures, 

bags..u=he 33,500 17:75 1,657,695 1,581,050 








COMMERCIAL. 


Comparative Prices of Staples. 


June 14,1895. June 7.1895. June 15,1894. 


Flour, strght spg. $3.50@$4.20 $3.50@$4.20 $3.00@$3.40 
Flour, strght wint. $3.50@$4.00 $3.50@$4.00 $2.45@$2.85 
Wheat, No. 2 red. 80c. 82léc. 6044c, 
Corn, No, 2 mixd_. 54%c. 56%c. 455¢c. 
Oats; No. o..2. =, 32c. 33%c- 49C, 
Rye, No. 2 west’n. ee oes. since 
Barley, No.2,Milw. Stee a i base 
Cotton, mid. upld. 7 5-16c. 7 5-16c. 7 5-16c. 
Print cloths, 64x64. 2 13-16c. 2 13-16c. 254%c- 
Wool, Ohio&Pa. X. 1s@15 4c. 15@15'4c. 19@20t 
Wool, No. 1 cmbg. 19@z2oc. 19@20c. 23@24c. 
Pork, mess, new..$13-75@$14.50 $13.75@$14.50 $13.50@ $13.75 
Lard, westn, stm.. 6.70c. 6.80c. 7-00¢. 
Butter, creamery. . 18c. 18c. 19c. 
Cheese,ch.east.fty. 74@73@c. FCs 834c 
Sugar, centrif, 96°. 3 5-16c. 3%c. 3c. 
Sugar, granultd... 4 7-t6c. 4 7-16c. 4 I-16¢c. 
Coffee, Rio, No. 7-. t644c. 1644c. 1644c. 
Petroleum,N.T.Co, $1.5644 $1.46 9o04c 
Petroleum, rfd gal. 7.65¢. 7-65¢. 5-15¢. 
Iron, No, 1 anth.. $12.00 $12.00 $12.50@$13.00 
*Iron, Bess. pg... $12.40 $12.00 hia 
*Steel billets, ton. $18.50 $18.00 $19.00@ $19.50 
Ocean Steam Freights: 

Grain, Liverpool 1d. 1@14yd. id. 

Cotton, do...... 1-16d 12c. per 100 lbs. 5-64d. 


* Pittsburgh. 





TRADE FEATURES. 





MODERATE IMPROVEMENT AT CEN- 
TRAL WESTERN, SOME NORTH- 
WESTERN AND A FEW 
SOUTHERN CITIES. 





(Special to BRADSTREET’S.] 


Larger Eastern Cities. 

Boston, Fune 14.—Values for nearly all kinds of 
merchandise maintain a firm tone, but trade is 
yet being conducted in a conservative manner, 
The absence of speculation is marked, and al- 
though values for many kinds of merchandise have 
advanced, operators are disposed to work slowly- 
The money market shows more steadiness at the 
close. Some wool paper is making its appearance, 
which helps the demand. Business paper is quoted 
at 3@3% per cent., with corporation loans at 234 @ 
3% per cent. and collateral loans at 2% @3% per 
cent. The boot and shoe market continues strong, 
with the factories fairly well employed. The leather 
market is firm and quiet, with hides in moderate 
supply and firm at the full advance. Calfskins are 
in good demand and higher, Iron and steel trades 
are quite active at first hands, with values stronger. 
The stove trade is quiet. Lumber is steady, with 
coal dull and values weak at first hands. 

Providence, June 14.—Manufacturers of cotton 
goods have orders well ahead and could take many 
more at present prices. Cloth has advanced about 
with cotton, and the general feeling is that prices 
will continue to rise. The lumber trade reports a 
general improvement. Manufacturers of lithog- 
raphers’ supplies report an improvement in trade 
since April, which is still maintained, Trade in 











the earlier months of the year was not up to the 
average. 

Buffalo, Fune 14.—Trade in groceries is without 
change. No more activity than is customary at 
this season. The volume continues fair, with a 
hopeful feeling. 

Philadelphia, Fune 14.—Wool is not very active, 
though some spinners are in receipt of good orders. 
There is a very satisfactory demand for cotton 
goods and a fair demand for dry goods, though 
the season is off. Petroleum is gradually improving 
and collections are better. Leather and morocco 
continue to improve, and advanced prices are 
maintained. There is considerable activity among 
boot and shoe manufacturers. The production of 
anthracite and bituminous coal exceeds the demand, 
and prices are ruling low. 

Pittsburgh, Fune 14.—The volume of business 
has grown, and is up to that of any week since the 
improvement began. Prices are firm, with gro- 
ceries, dry goods, boots and shoes and hardware in 
demand. Country orders are being received for 
larger stocks, the increaso in wages having created 
a better demand. Collections are fair. Prices of 
iron and steel continue upward, with an, advance of 
over $1 per ton in some lines. It is stated the price 
of steel rails will shortly reach $24, but $22 is still 
quoted. Conditions indicate continued and perma- 
nent improvement. 

Baltimore, Fune 14.—The dry goods trade report 
alarge demand for fabrics and dress goods, and 
state that collections are far in excess of May, and 
that the outlook is promising. Hatters have started 
their salesmen, and anticipate a large fall and winter 
trade. Collections are improved. The clothing 
people express a feeling of confidence in the coming 
fall and winter business, and state that thus far sales _ 
have been large, and should the crops continue to 
improve, the increase, without a doubt, will be far 
in excess of last year. Collections favorable in this 
line. The boot and shoe dealers say the advance 
in prices has stimulated business, and sales are large. 
Collections are far in advance of 1894. The notion 
business are confident of a large and prosperous fall 
and winter trade and report collections first-class. 


West and Northwest. 


Cleveland, Fune 14.—General trade conditions are 
unchanged, and collections continue reasonably 
satisfactory. 

Detroit, Fune 14.—There is a gradual improve- 
ment in industrial lines, and the outlook is consid- 
ered favorable. The volume of business in general 
merchandise is fair for the season, and collections 
show some improvement. 

Chicago, Fune 14.—The only important improve- 
ment in trade is in iron and steel. The demand for 
billets is active, and prices have advanced to far. 
Rails are selling more freely, and manufacturers 
predict an advance. Pig iron is taken well at last 
week's prices. Bar iron rates are up 5c., and there 
is a strong tone to everything connected with iron. 
Light hardware, dry goods and shoes are in 
smaller demand, but fair for the season. Cloth- 
ing is dull, but traveling men are securing good 
orders for fall delivery. JLeather is firmer, with fair 
sales. Lumber is arriving freely from Lake 
Superior, and prices hold steady. No important 
features have developed in other lines. The prod- 
uce trade is fair. Fruits and vegetables bring good 
prices. New potatoes are being marketed freely, 
and wool receipts are 2,296,662 pounds. 

Louisville, Fune 14.—General trade is quiet, 
except leaf tobacco, which is active and strong for 
best grades. Collections are fair. 

St. Louis, Fune 14.—Between seasons trans- 
actions in nearly all lines are larger than for two 
years, and preparations are making for a good fall 
trade at improved prices. Boot and shoe manufac- 
turers are busy on fall orders, a majority of which 
were taken before the advance of leather. Still, 
values are not in keeping with cost of raw material, 
Pig iron has advanced $1.25 per ton since April for 
the southern product. Authorities predict much 
better prices within the next ninety days. Some 
fair sized orders are being taken, and 500 and 800 
ton lots are not infrequent. Iron and steel are firm, 
and iron bars have advanced $1 per ton. The 
mills are full of business for early delivery of black 
and galvanized sheets. Crop prospects are good, 
and recent rains were needed. Lumber receipts 
are light, but demand is fair, especially from the 
local trade. 

Kansas City, Fune 14.—Copious rains over Kan- 
sas have stimulated a better feeling with jobbers, as 
it improves prospects for a large corn crop. Col- 
lections are fair. The cattle market is uneven, 
while hogs show a steady decline. 

Des Moines, Fune 14.—Jobbers report business 
good, with reasonably fair collections. Retail trade 
is not much improved, 




























Milwaukee, Fune 14.—There is no material 
ange in the tone of trade since last week. Col- 
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Galveston, Fune t4.—Jobbers in boots and shoes 
report a very good business, and the demand for 


Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET'S as follows: 




















































little disposition to do much until they begin to get 
interested in fall fabrics, which should be about a 


lections are fairly good. groceries is satisfactory. Dry goods and notions ene : bye Ae ath . sre / ae ate oe month hence. Printed fabrics bid fair to go higher 
zi uM A ete «Jace ee 31242557 1196,400 3,008,020 5,321,50' ,076,000 s 

St. Paul, Fune 14.—Trade conditions continue } are dull, but an excellent fall trade is anticipated. Jan. 10... 2,587,178 2,409,850 3,308,907 4,183,12r 1,r04,079 | AS Well as other cottons. Dress woolens continue 

j F ‘ : S I7 --<4 318641 13324 ,637,687 4,522,219 2,205,6 : ; : 
favorable, and business improves in volume. Fall Pacific C ven dea eit Soir.sse 215310385 38571398 Payee quiet, the mills being generally well fixed as re- 
orders for dry goods, boots and shoes and hats and acific Coast. Jan. 38--2- 9A83o858) 2,083:100 3,149,745 4,740,452 1,306,626 | gards goods sold ahead, but are picking up little 
A : . : a . : , Chat Seer 2,020,521 2,678,000 3,931,731 3,641,623 2,236,283 . i : 

caps are increasing. Collections are fair. San Francisco, Fune 14.—Business is of an aver- | Feb. 14.... 2,572,740 2,005,250 3,080,055 4,042,779 2,089,879 present business. Flannels are selling out slowly. 

Minneapolis, Yune 14.—Trade continues satisfac- | age volume. The inauguration of a new line of ares ppt oe eenaad ess Eran vesvety | Men’s-wear woolens are quiet, but some talk re- 

tory in most lines, with encouraging prospects for | steamers from Colon to New Orleans has resulted | Mar.7.---. 31973008 2,851,400 2.894.077 3:754,108 - 2,091,684 garding light-weight samples is being made, and 
. * . . . . ar. 14-... 2,791,160 3,258,050 2, 9139 3,818,970 2,733,059 * * ‘ 
the future. in a large diversion of wine shipments by rail to | Mar. ar... 2,998,685 2,343,780 2,766,722 2,965,967 1,820,977 | N a few weeks now agents will generally be solic- 
aah . * ‘ te Pa = Mar. 28.... 2,562,965 2,966,250 2,875,122 2,597,330 2,164,188 | jt] 3 ahs * ? 

Omaha, June 14. There is very little improve- | New Orleans to the Panama route, Wheat is easy Te Gdns ce rye ad  aeasare argnntaa. 4.994640 iting orders. Machinery is generally busy. 

ment as yet in trade circles, though the crop out- | at 92% @g5c. per cental. -Freights are firmly held yscn TE ..~ 29340179 119551500 2,948,052 2,910,356 2,456,080 
n i April 18 ... 3,165,2 3,019,000 3,963, 107,150 2,222, 
Jook is excellent. Farmers are busy, and as a | at 37s. 6d. to Cork for orders. Apdtaaee Bean cad tar eareee ero yeh Basa cos Wool 
consequence collections are slow. Cattle receipts Portland, Fune 14.—General trade is steadily im- } May 2----- 2555:660 2.773250 2,778,970 319511718 2,349,194 d ge: 
5 r . , A 5 " May 9...-- 2,805,320 2,815,762 2,712,752 3,021,802 1,041,337 (Special to BRADSTREET'S.]} 
are still falling off, but hogs are steady and strong. | proving. Fruit crop will be large. Collections are | May 16... 2,397,513 2,420,900 3,885,120 3,603,894 2,499,744 TI Ta. eh ee , nm 
. Ks May. 332.0. a,724,027' 9,310,600 3,106,687 2,280,732 2,342,899 ne market has shown a fair amount of activit 
b Y 23 75 5 7 7 y 
Sioux Falls, Fune 14.—Crop conditions are | better. M Pip Sovcal aeons i ; 
: : ; May 30...- 2,426,677 2,401,830 3,253,490 2,891,356 2,097,404 | the past week, and values for all grades outside of 
almost perfect. General trade shows the effect of Seattle, Fune 14.—The grocery trade is duller. | June 6.---- 2,991,768 2,742,625 3,610,500 3,052,797 1,190,609 me 
: ee : June 13... 1,781,737 2,254,170 3,834:840 3,336,346 2,398,371 fleeces are rather firmer. ‘Che large sales of terri- 
yery good prospects. Jobbers report an increase Hardware and building supplies are better. Seattle | June 20---. ~+=+, ¥:927,600 3,553,000 2,457,820 1,906411 | tor Wools last week was due in part t tsid 
. A : < . 3 June 27.... wa-= 1717;250 31971,300 3,216,745 2,221,897 is : - art to outside 
jn the volume of business, particularly harvesting | shipped over 31,000 tons of coal during May. Tula pees 1112 x8s0,200 3,677,900 2,060,504 2,225,652 | speculators operating to a fair extent, 1,000 
machinery. Tacoma, Fune 14.—Jobbers report quiet week, } July 14---- +--+ 213771350 4,134,630 2,583,155 2,220,860 ‘ ; : ag REO 
HAA : : : : : July az... z 1,873,300 $,077,835 2,716,280 2,230,522 | pounds or more being picked up, in expectation of 
. Southern Cities. with fair collections. Alaska orders are increasing. | July 28 .... : 31388,000 4,303,572 2,524,540 3,164,311 | 4} andemclr tare Se 
eo. ig Eine ‘f Maha packin® hose shard ee’ Jah con orders TC Ly ee OPE Fe ariade Gesacis 378.696 4,030,527 1e market doing better later. The business in ter- 
Charleston, Fune I4.— Lrade 1s el or oy season pane Tae Joes eat ve By ; . . Rane ter — aa pees pone Spee ritory wools is on the scoured basis of about 31 @32c. 
i Vv ent for several thousan ugust 18. ---+ 21979 4129, 1750) 76%, s 
in all lines. Warm weather has stimulate demand : s gegreh ee le 77] 3,182,100 4,960,400 4,606,820 6,348,054 for fine medium and fine, although buyers are yet 
for summer goods. More confidence is expressed | barrels of beef. Sept.1...-- “272 334204000 5,092,500 3,241,050 5,441,566 ti hy ee es 
“ eeuas Saree eye aca 4 adbed 367014 b726,023 quoting 30c. as a nat they are disposed to pay. 
in a good fall trade. Lae Aled A yee ° Sept. 15.-.- Bye 2,789,000 513579425, 3,384,243 6,974,643 The wools are bought on tests made on the lot, 
—_— * * . ept. 22.... wees 353792 45727592 3,711, 4,711,008 . 

Savannah, June 14. Le es and retail trade Toronto, une 14.—Business continues fairly | sept! oo... poe ap lp Shoo oe aods.769 3,405,982 | and thus ifa test happens to prove low the buyer 
are quiet. Few orders are coming in and collec- | active in wholesale circles, and the general tone eae Poe aaisriee Eyre nee este can claim that he is getting the wool at his price 
= ] ] ; : . -13-- ---- 3175 , ’ 7025) , 447 ¥ Ms , 
tions are only fair. Naval stores are firm in price | js hopeful. Prices of staple goods are very firm, } Oct.20.---- -+= 314921093 217094700 3,270,275 34500.271 while another test might make the lot appear to 

i : . * see 1353) 9327952 1078,212 3,381,123 
ana selling freely. : _ | and remittances are improving. ves cri Alpe Siiae Shao aie cost several cents per pound more. Fleece wools 
Atlanta, Fune 14.—There is a small decrease in Montreal, June 14.—The upward tendency of oe mene Spee ores at al are dull and nominal. Australian wools are in 
. + . . . Sd ’ , ’ > fo) ’ » ei) 2 
retail dry goods; wholesale reports no change. | jeather and hides continues, and shoe manu- 7111 3)3x21675 2,764,080 3,465,195 4,082,808 | good demand and firm at full prices. Carpet 
i i i ¥ -- 2,667,8 1440, 1533» 662, : “ 
Collections fair. 4 } facturers are only fairly busy, the retail trade hold- ois ees ee ee eecs aor | Wools are quiet, although some lots are cleaning up. 

Augusta, June 14.—Trade has been fairly active, | ing back orders in anticipation of a drop in prices. ~+-+  21536,292 3,217,050 312771093 5,495,589 

ith continued prospects for a successful fall trade. ; w--=  31554,330 2,605,770 4,247,215 3,558,84 : 

3 oe inet colleen Dry goods jobbers report the demand for staples t 12. 3)814,083 2,036,500 2,917,772 3,106,977 Exports of Domestic Breadstuffs. 
ollectio - 


Jacksonville, Fune 14.—There is a slight increase 
in wholesale and retail trade, and collections are 
also better than last week. 


and other goods ahead of last year, with a notice- 
able improvement in collections. Sugars and gro- 
ceries are firm at steady prices. Chemicals and 
dyes fairly active. 


Bushels of Indian Corn Exported. 


[Special to BRADSTREET’S.] 













Exports of breadstuffs for May and the eleven 
months ending with May 31, 1895, with compari- 


sons for last year: 
MAY. 




























































































































































































































































































5} . . 3 Week. 1895. 1894. 1893. 1892. 1891. 
Birmingham, Fune 14.— Trade is seasonably Halifax, Fune 14.—The volume of trade during | Jan. 872,441 1,657,300 631,942 2,646,447 284,751 Quantities Fae. 
* : irlw i . is an. 1,067,406 1,570,000 24,644 3,321,434 410,848 1895. 1894. 1895. 1804. 
quiet. Collections are fairly satisfactory. the week has been light, but profits are more satis- : per bgt 2,052,200 655,400 2,856,732 407,568 | Barley, bush -..-. 142,785 26,708 $67,232 $15.1 30 
Chattanooga, Fune 14.—Trade is quiet. Travel- factory. Crop prospects, especially with respect to pe Ce since pelle ri pout eae Prag et ea cere papel 
: 7 j - 5 , , , ’ , , 335,157 , S--- 9577 39,7 9270 0,590 
ing men report bright prospects for a good business hay, are all that could be desired. Prince Edward 927,310 1,424,000 487,387 2,927,141 288,406 | Oats, bush ..--... 64,183 47+419 20,603 18,610 
: , Cc ee : ; ts 62,381 1,520,000 712,490 3,243,200 347,759 | Oatmeal, lbs ----. 1,810,283 1,103,744 51,791 
next fall. Crop promises good returns. Collec- | [cjand reports indications of a good season’s work a paar 1,358,000 866,310 3,377,973 arneee yenuushe eos ae Beets RO ee 
tions have been good. at the cheese factories, and the prospects for hay | Veb- - rer eas ge aaa np eee eee Ll Sea ape Sea ac Seer i 
; ai - - 4 arch 7-.--- 498; 14947530 799 2,638,901 52,12 eat flour, bbls. 1,402.47 1396,35 1795919 
Nashville, Fune 14.—Trade for the week is active | and fruit are most favorable. St. John, N. B., | Marchr4.... 882,936 1,278,000 966,069 2,701,369 465,382 = ‘ 
for the season. Boots and shoes show unusually | wholesale merchants report business quiet and WCE e Bech eaeetd x rape iis SE Aye he el sas tw be ia ener 3017OAIS 
heavy sales. Collections fair. values steady.’ - 781,982 1,274,500 944,160 2,425,061 474,926 ELEVEN MONTHS ENDING MAY 31. 
Pe = - 814,130 1,427,000 908,275 1,742,304 241,669 ¥ 560 ne 
Memphis, Fune 14. General trade continues : Ba ae ea ahe Mors OLe abS.Aze Barley, bush. ..... 1,560,694 4,733,462 
77 42 Corn, bush 22,422,981 60,693,412 
favorable. Wh 4 Fi 2 = 482,990 asGAaboe 764,692 1,796,067 ceca Past ts Se Deny pues ACEP 
= is- eat an our Exports, by W + 1,016,155 9,000 1,040,520 2,867,386 350,99) : +} fea 
New Orleans, Fune 14.—Trade has been satis P , by Weeks, Fie ces gar pesmed: Zleaeinee he yaeo5s aay Fol Guts, bush 
factory, although the volume has somewhat slack- Both Coasts. : mee mace wat O76 BAT Se8 anes fa eS Bae pisenaes 
ened. Sugar has been quiet, with only moderate (Special to BRADSTREET’S.] qiauesaan 4 Biaiyoos Fopopacuin 7sosaay neat ark | Woon Dames Teen ees SASS arose 
: r . < 1,149,510 974,c00 629,500 509,324 512,462 . : eth” ee ey Liprtaem 
trading. Demand for rice has been small, and The total quantity of wheat (flour included) ex- 655,754 864,400 729,250 805,531 586,654 eed Oe ae eVeL CE 
only a few mills are in operation. There is a fair | ported from (any of) sixteen United States and ose: iret spe meee 9159947 97441578 153.8104 
z ie! . x i 3 F ,0OO 1,01 9500 22,553 77129 
activity in provisions and breadstuffs. Canadian ports for six business days ending with a--- 839100 870,000 393,314 1,330,611 
meee 440,000 1,183,000 586,811 818,195 
272,000 rs192s700 642435 700.795 | Exports of Live Stock and Provisions. 
Pa 56,000 1,587,580 539,764 922,411 
WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. pied ea --++ 149,200 1,694,000 589,510 382.614 | Exports of live stock, meats and dairy products 
3 2 ; ugust Ir... oes 226,100 1,831,100 415,844 265,959 : Tae y 
TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS | August 18..- TTT 166,268 “1,734,000 514,362 289,028 | for the periods set forth are officially reported as 
WITH DESTINATIONS, FROM JUNE x TO JUNE 7, INCLUSIVE. August 25... =--- 105,000 983,300 7271377 436:589 | follows : 
f 5 ore 119,000 1,116,300 396,000 387,545 “ 4 
[Special to BRADSTREET’S.] w.-- 327,000 672,875 167,035 196,411 MAY. 
ee 69,570 859,000 455 705 769,427 Quantities — —Values—- 
j Liver-| Lon- | Glas-| Bris- _ | Dub- | Bel. | U.K.| Other | Ant-|French| Port-| Othe a hile meee a alge wae area ie 1895. nicks 
Wheat from pool. | don. | gow tol. Hull. | Letth.| 754 Sast. \orders.| U. K.| werp.| ports. | ugal. Cone ---- eS pete ae es vanes Shea Ps eet 40,130 33 $3,776,412 
antes 95,01 42,001 19,01 935,342 Hogs, number. ... 4 37 278 
Halifax, N.S - 2: ----] 0 ---- w---[  ----] 0 ---- ae aia 184,724 1,089,060 555,962 598,192 | Beef, canned, lbs. 3,998,902 3,459,086 281,737 
g Noacces= wore ware --- - cI ss-- wee oes a s < . > ae 
8, 23,108] 87,8 i ara a UE a: ee eae aS as 113,553 1,123,900 701,453 687,885 | Beef, fresh, lbs... 15,204,472 19,708,134 1,626,753 
ee oe = al ae | ean Re a ee = Seg ase (OR ad | ea ie ig Poe i--= 92,087 920,800 890,432 607,262 | Beef, salt, Ibs .... 4,714:436 5,866,054 321,116 
pe MC peice aa eee liaise yo oc [ao = te ic Stic 12h a ol Sel WR Saran ‘x wos zara Se er eee 597,685 Tallow, Ibs..----- 2,02%,414 4,292,343 218,790 
ee 3 77-7] 31,306 on. 7S Si Ba _...| 16,388] 40,006 ew ind : ear eee 73,41 4,400 951,01 568,764 | Bacon, lbs. -- 32,104,237 35,920,396 2,773,907 844,740 
— iets oS aa AS [a ae weal, Sees “ hae | wigkes lew 96t) 39,678 w.-- 197,813 673,700 762,737 553,364 | Hams, lbs. - 10,009,963 993.636 770,648 
Phi adelphia. - oo-e eae be =a Pes Rise aie es. ei cae Soi Wasa See, 189,326 1,205,000 554:396 312,085 | Pork, lbs.. * 4,917,848 345,610 306,933 
ee gs “2s: aS Yon ae eS pied: as ee aa i aets 165,320 897,000 891,760 757,657 | Lard, lbs....-..-- 31,920,756 2,450,482 2,819,998 
Shoe ews -.- aes ay Wen Fis hats ad ee kad BES eae 271,434 1,169,000 566,029 648,973 | Butter, Ibs._..... 537-790 72,016 152,134 
Norfolk. --..-- sci eal eee eas ao oe res isd Se 3 pi Retna Perey ae ay ate 5,497,078 : 406,386 618,787 
ache Bees War) ou sees Sell. Sea tana pee Sal iN ig ae aoe aoe 58,0 952.40 91,003 1,x60,893 | Oleo. butter, lbs.. 1,702,78 314,045 157,310 38,435 
New Orleans...-- =e oes: a Siac Spee SMa 649,877- 815,000 244,556 1,778,982 | Oleo. oil, lbs ...-.- 6,544,847 13,326,092 554,802 1,267,958 
| Totals, bushels. |261,343] 32,278] 23105|119,159] ----|  ----| .----]  ----} ----] 76,388] 40,006) -...| 212,961} 63,678 Totals See See 
- BISee Seance pee xtc) (ps<s35 s971, 5,044,732 
ee ae eich ha5. |) et eee hire oe. antag ae Total Wheat, Corn and Flour Exported ELEVEN MONTHS ENDING MAY 31. 
Montreal, Que ...| 51,040 AR gee 2 rece Seer ee ee ve 2. ~ for the Week. Cattle, number... 288,127 293,537 26,926,010 27,634,480 
Portland, Me... raat ee eo) cose] = sor soe os ae-- [Special to BRADSTREBT’S.] Hogs, sac eet 1,920 1,098 12,501 11,062 
> Ser aca cna Cee, ere Jana aon ace ~~ Beef, canned, lbs. 60,649,006 »743,993 = 5,391,994 1793+ 
erat ws ~---]103,136 rece ----|179,776| 15,404 esl ----| £12,138 —Fiour, bbls —Wheat, bush——Ind.corn,bush~ Beef, fresh, Ibs Ci ae a 563,056 Bs aboea 
Philadelphia - -+-- -+-- ----] 25921 cece Crt. oisat se08 nore -+-- oeee aoe Week, This Last This Last This Last | Beef, salted, lbs -- ,225,208 3,379,620 3,295,655, 
Pabimiresincc 5B be, el | SE ee Pe are SA eA ee Ee: ES --.-| 50,950 June 13. week. week. week, week. week. week. | Tallow, lbs....--. 49,403,287 1,191,755 2,511,827 
Newport News ..- pei pats a ae Sam pe Sia 2--=| 110,472 Seed Shee eee soso NeW York.. 65,029 81,955 302,510 391,719 164,258 594,092 | Bacon, lbs ..-....420,703,123 381,888,735 35,095,607 35.317.477 
Norfolk. .. <= ate, oem pee’ = og sss Se eae Ns iss’ sess weee osee Philadel. ... 37-842 20,167 20,05£ TO1,214 77°13 | Hams, lbs. . - 95,841,213 78,406,510 9,986,525 8,950,844 
Galveston. .-- sees td oh od co see <=20 aes .... | Baltimore .. 22,041 48,140 8,000 40,000 68,093 181,476 | Pork, lbs... ‘ 59,752,100 3,821,100 4,809,739 
New Orleans. .--- Oe ee Re eee a re ee) mere -- Seal ease .... | Boston. --.. 14,431 45,705 32,364 204,673 86,130 105,672 | Lard, lbs. - 393436,033 33,567,555 351947,305 
; | —_—_} ff ___} _) ____}____] _____ | Newp’tNews = ---. 103,515 soe +-+- 127,614 106,060 | Rutter, Ibs......-. 4,867,620 10,963,489 807,055 —_1,932,700 
Totals, bushels -!326,582! 92,496] 33,257] 15,922] 34.539] 25-2%4[103,136] ----] ~~~) 290,248| 32,360 =--+ ----] 163,083 | Norfolk .... 1,785 ---- — aaa bas 3 sane |] Cheese, 1bS 062s .2 $1,586,567 $6,460,947 4,784,902 5,520,144 
I a So ae - Halifax .... Cae, sees 5 =0ss - -- ---- | Oleo. butter, lbs.. 7,609,971 3,286,741 761,294 407,676 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. cia eras : ase pe as ee aed Biss Oleo. oil, Ibs ...-- 73»785,659 110,399,306 6,747,991 10,728,086 
ontreal... 27,762 13, , 75) 102 1297 
Portl'd, Mes Wis522 5.8 ZF at ee - one Be Mie ae RE re ai aS 8,034,581 156,748,77 
Wheat flour from Liver-| Lon- | Glas-| Bris: | prin | peztn,| Due | Bet [Other | Conti. | N. Orleans.. — ---- : es # TSS ihe i} late waned 
pool. | don. | gow. tod. . ‘| din. | fast. | U. K.| ment. Galveston... * ---- epee Pe ex = wena aes 
—— | ee ef Se |] | San Fran... 1£,601 25,113 612,118 257,838 2,419 ope 
Halifax, N.S ..--- Sdivaaanacescasecaceesnbascsuh~ wees ----] 1,930 see wees wos sees ---- ea, «=<. | Portl’d, Ore. ---- 19,080 oe-- 347450 +++ -- 
Montreal, Que - Roth irae Wee ee eae | wate ee |e te Te ence nius teh ae meca Coe) | Std wwf t _ Petroleum. . 
| Portland, Me .- “oak gc pepo ame hae | aca esne|, s-- Geis | Seattle. cg. 0-2. CRE EYES. Sane a Foe sae Exports of mineral oils and its products during 
Ppston.....-- 11,716; x8,t00] 4,913] ----|  --- eA oa een ae ———— ———— —— ih EB ‘ : \T- 
New York....- 2,923) 3,092] 5,675] 10,482] 1,975] ..-- ----| 2,250] 12,375 Totals... 154,650 345,342 1,085,812 1,437,729 655,754 1,149,510 May and the eleven months ending May 31, 1895 
Seeeeaphie. ---= aS ad ss pecs mee SE ae rae and 1894, compare as follows: 
Newport News. sese] =< voce MAY. 
Norfolk .. rane a osee Dry Goods. — Gallons Values. — 
“nda el Pe ens [Special to BKADSTREET’S.] 1895. 1894. 92025, 5 1894. 
a an ode wacnscacccessaweuscasesasessoce ee, +920 P 5 - Senda: n= Ao 6,339.47 9,255,061 367,65 381,82 
eas Ae trees - : Daperes The volume of business is seasonably quiet from Nepheha cea eon ees eae eam 
els 255 eccncnoen coco saeees seeeee: 22, 32,352] 19,5381 12,053 ee eee eee 2,88 : ‘ : Naphtha ..-...- 29289 808503 SAA pe SUE 
eee rece tere saa ceili aaemaam Sol _s2,8°* | the fact that the time for semi-annual stock-taking | Iluminating -.. 47854503 Gola.) TS a en 
a 4 F Lubricating .... yU24,075 2,907% 519,26 ' 
WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. is near at hand, which induces the trade to reduce | Residuum....-. 1,260 12,054 123 857 
Gn KE. Other For orders| Direct their supplies as much as possible. The retail "TOUS a5 ae a 58,609,126 73:870,325 4,031,133 3,285,003 
Wheat from Liverpocl.| oyvers. U. BK. Continent. Wheat flour from U.K. Lr U_K,| Continent. trade are having a fair business, but the tendency 
CO —__ . t bu clo: e G tt f. b . « t Fi ELEVEN MONTHS ENDING MAY 31. 
‘San Francisco 31,778 356,137 San Francisco ......- ae, ae y hi Cte ari ean) # SEO Crude .....---- 99,176,205 108,951,498 4,409,715 3,885,152 
; or etl oe PLC Pelee! Portland, Ore W5i086 a tone, and the tendency has been to advance values | Naphtha.....-- 13,615,729 15,075,680 822,375 907,742 
a |, Ore. 3 , chip api ae 1 = ihe ota t ; li woe aS" Bes Illuminating ... 655,016,307 659.371,586 30,539,056 27,429,558 
Tacoma - goes aoe Bp RS -- ste coos on part of agents, many lines of goods being | Lubricating .... 38,877,004 39,981,499 5+147.329 4,836,395 
é Sut Ere Saeed eae wag] 2 ate eee => markedsupaiv. price: during the. past: two weeks: | Residuum.----. 98,742 115926 91896 71523 
94,778 640,537 ia Totals, barrels ....... aces oeaa wees Buyer t holdi ff, h d sh b 
: buyers are ye olding of, however, and show ut Totals ,..+. 806,783,987 819,496,179 49,928,34x 37,066,37@ 
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GOVERNMENT CROP REPORT. 

A Washington dispatch, June ro, says: ‘‘ The 
result of the special investigation made by the 
Department of Agriculture in 720 cotton-growing 
counties shows that in 88 there will be little or no 
change in acreage as compared with last year; 5 
report an increase of Io per cent. and less; 2 an 
increase of from rr to 20 per cent.; 3 an in- 
crease of from 21 to 30 per cent., and 3 an in- 
crease of over 30 per cent.; 127 a decrease of 10 
per cent. and less; 250 a decrease of from 11 to 20 
per cent.; 156 a decrease of from 21 to 30 per cent.; 
44 a decrease of from 31 to 4o per cent.; 7 a de- 
crease of from 41 to 50 per cent., and 33 a decrease 
of over 50 per cent. 

“The consolidated returns of reports to the 
statistical division for the month of June show the 
state percentages of acreage as compared with last 
year as follows: 


‘North Carolina, 81; South Carolina, 84; 
Georgia, 85; Florida, 95; Alabama, 89; Mis- 


sissippi, 88; Louisiana, 87; Texas, 85; Arkansas, 
80; Tennessee, 81; Missouri, 75; Indian Terri- 
tory, 91; Oklahoma, 90; Virginia, 73. The aver- 
age for the United States, 85.2, a reduction of 
14.8 per cent. upon the revised acreage given out 
in May. The average condition of the crop for 
June 1 is as follows: North Carolina, 81; South 
Carolina, 72; Georgia, 82; Florida, 92; Alabama, 
85; Mississippi, 88; Louisiana, 85; Texas, 79; 
Arkansas, 89; Tennessee, 87; Missouri, 89; Indian 
Territory and Oklahoma, 70; Virginia, 67. The 
general average for the country, 81, against 88.3 
last year and 85.6 in 1893. 

‘The report of June 1, consolidated from the re- 
turns of the correspondents of the Agricultural 
Department, makes the acreage of winter wheat at 
present growing, after allowing for abandonments, 
96.1 per cent. of the area harvested in 1894. The 
percentages of winter wheat acreage upon the 
basis indicated of the principal states are as 
follows : 

‘Ohio, 95; Michigan 90; Indiana, 93; Illinois, 
95; Kansas, 87, and California, 115. The per- 
centage of spring wheat area for the entire country 
is 99.5 per cent., being but a slight reduction from 
last year's area. The percentages of spring wheat 
acreage of the principal states are: Wisconsin, 
107; Minnesota, 100; Nebraska, tor; North and 
South Dakota, Ioo each. 

‘“The condition of winter wheat has fallen de- 
cidedly since last report, being 71.1 per cent., 
against 82.9 on May 1. The condition reported 
June 1, 1894, was 83.2 per cent. The percentages 


of the principal states are as follows: Ohio, 70; 
Michigan, 77; Indiana, 56; Illinois, 51; Mis- 
souri, 70; Kansas and Nebraska, 37 each; Cali- 
fornia, 107. 


‘“The condition of spring wheat shows an 
average for the whole country of 97.8 per cent., 
and for the principal spring wheat states as fol- 
lows: Minnesota, 109; Wisconsin, 97; Iowa, 101; 
Nebraska, 60; South Dakota, 98; North Dakota, 
99; Washington, 96; Oregon, g9. The average 
percentage of all wheat acreage is 97.1, and the 
condition of same is 78.6 per cent. 

“The preliminary report places the acreage of 
oats at 103.2 of last year’s area. The returns make 
the condition 84.3, against 87 last June. 

‘““The returns as to barley make the acreage 104 
per cent. of last year’s breadth. The average con- 
dition of the crop June 1 was 90.3 per cent., against 
83.2 last year. 

“The acreage in rye is 96.7 of that of last year. 
Average condition June 1, 85.7 per cent. 

‘The acreage of rice is 100.2 per cent. of that of 
last year, and the condition 89.2." 





EASTERN NATIONAL BANKS. 

The Washington correspondent of the Commer 
cial Bulletin says: ‘‘ The reports of the state of the 
national banks of the east on May 7 last have been 
finally received by Comptroller Eckels, and afford 
some interesting comparisons with earlier reports. 
The loans and discounts show a net improvement 
of about $16,000,000 over the reports of March 5 
1895, but show a decline of about $29,000,000 over 
the figures of October 2, 1894. There is an im- 
provement of $86,000,600 over the reports of 
October 3, 1893, the period of most acute depres- 
sion after the panic. One of the features of 
the eastern bank reports was a quicker recovery 
than in the case of the western banks and a smaller 
loss at the outset in several important cities and 
states. The most striking increase in loans and 
discounts within the past two months has been in 
New York city, Pittsburgh and the state of Penn- 
sylvania. The city of Philadelphia shows a loss, 
and even Boston shows a loss of a few hundred 
thousand, The figures in many eases do not vary 
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the following table: 


LOANS AND DISCOUNTS. 














October 3, March 5, May7, 
1893. 1895. 1895. 

Massachusetts ....__ $102.385,129 $206,725,153 $108,012,478 
Heston |. 5. Ss 136,798,614 146,152,108 145,239,931 
Maine ooo... 21,342,008 21,504,781 21,733,041 
New Hampshire. -_... 10,918,692 10,750,098 10,700,309 
Vermont. ...2-... 13,354,330 12,519,956 12,723,841 
Connecticut .. 43,869,640 46,709,025, 46,332,763 
Rhode Island .- 34,061,268 35,321,260 35,647,849 
New York ..... 97»175+294 96,285,210 98,940,260 
New York city - 281,320,466 332,069,999 338,643,970 
Brooklyn ...... 95149,755 9,002,614 91714,706 
Albany ._.. 71743959 71949,432 7>476,023 
New Jersey.. 47.341.415 48,794,137 49,121,355 
Pennsylvania 106,712,525 103,518,931 106,952,502 
Philadelphia ....... 90,718,006 91,825,277 89,149,608 
Pittsburgh... .....2. 35,966,478 39,478,500 41,914,844 
Maryland .......... 10,186,900 9,692,421 9,875,957 
Baltimore... .. 26... 30,202,291 32,086,650 33,322,145, 

CALS = So as ee $1,079,146,940 $1,149,483,622 $1,165,501,582 


‘“The changes in the individual deposits show a 
gain of about $20,000,000 since March 5 among the 
eastern banks, but the figures are still $57,000,000 
below those of October 2, 1894. The latest figures 
are $116,000,000 above those of the extreme de- 
pression following the panic. The principal gains 
during the past few months have been in Boston, 
the state of Pennsylvania and Pittsburgh. New 
York and Baltimore show trifling gains, but Phila- 
delphia shows a small loss. The following table 
shows the state of the individual deposits in the 
eastern banks at the date of greatest depression fol- 
lowing the panic and by the last two reports : 


INDIVIDUAL DEPOSITS, 

















October 3, March 5, May 7, 
1893. 1895. 1895. 

Massachusetts ...._. $65,918,322 $75,199,362 $77,772,053 
Boston... .-..... 90,245,301 101,440,261 106,890,282 
Maine ......< 12,889,665 13+751,093 13,715,620 
New Hampshire... ... 71930,699 8,725,871 8,800,000 
Vermont.._... 71956,147 8,381,126 8,156,355 
Connecticut... 28,675,409 34,215,256 34,073,559 
Rhode Island . 16,780,164 18,634,204 19,375,069 
New. Yorkss. 02 86,523,641 91,126,199 92,131,522 
New York city ...... 249,606,147 301,548,540 302,398,494 
Brooklyn ._._... 12,647,531 14,413,995 15,228,438 
Albany ....-.- 6,497,430 457791234 6,257,193 
New Jersey ... 47+475,320 52,425,594 52,111,253 
Penusylvania __. 99,037,665 102,165,204 106,380,559 
Philadelphia .__. 84,688,009 89,113,459 88,597,944 
Pittsburgh... .... 29,049,573 31,496,148 34,526,584 
Maryland... 9,602,618 9,004,845 8,945,819 
Baltimore. .__._- 20,951,266 24,197,306 25,118,576 

obals fe, wee $87 4,374,867 $980,618,247 $1,000,558,596 





COPPER PRODUCTION IN THE UNITED 
STATES. 


The American Manufacturer says: ‘‘ The detailed 
statement of copper production in the United 
States, compiled from direct returns of all the pro- 
ducers for the forthcoming volume of the ‘ Mineral 
Industry,’ shows that the output of copper in 1894 
exceeded that of any previous year in the history of 
this or any other country. At the same time the 
price of copper was lower than ever before known. 
This is owing mainly to the great improvements in 
copper metallurgy introduced within the past few 
years. The amount of copper refined electrolyt- 
ically in this country during 1894 amounted to 
66,964 long tons. The details of copper production 
during the past four years are given as follows in 
long tons: 


COPPER PRODUCTION IN THE UNITED STATES. 


































—— Long tons ee 

States. 1891. 1892, 1893. 1894. 
ASZONG .. -spiab et -b aseceas ns 18,703 17,135 19,542 19,880 
California . 1,673 1,430 1,261 54 
Colorado .. P 3,125 3,236 3.179 2,014 
Michigan. - --- 50,940 48,294 50,686 51,128 
Montana ... - 50,161 71,898 69,066 81,739 
New Mexico .2....:-=. 714 223 123 69 
Wtabie ce < Shensacen ob <3 759 893 585 528 
Eastern and southern state 580 580 185 1,088 
AXL-Gthers Sao 3) ee Peete 1,409 540 1,535 414 
Total domestic production.128,296 144,221 146,096 157,814 
From foreign ores. ....2..2..3. 5,185 4,553 3,448 3.696 
‘Dotal smelted 7... 2. - ees 133,511 148,774 149,544 161,510 
Stock Januaty,r.c.te.fe-eee 45;089 33,929 25,000 26,000 
Imports of bars,ingots and old. 1,408 693 2,472 1,539 
Total supply 222 cc ncns oxen. 180,008 183,396 177,016 189,049 
Deduct exports. .... 4 40,198 80,387 75,737 
Deduct consumption 118,201 70,629 78,687 








Stock December 31 25,000 26,000 


34,625 





COMMERCE IN COTTONSEED OIL. 

The Yournal of the London Society of Arts says: 
‘The rapidity with which the commerce in cotton- 
seed oil has spread from America to this country, 
and to other parts of Europe, is a fact that is well 
knowa to all, but to get anything like details of the 
cottonseed industry in America at the present day 
we must turn to a recent report of the’ British 
consul at Charleston, who draws attention to the 
commencement of the trade just after the close of 
the American civil war in 1865, and compares it 
with its present condition as one of the most im- 
portant of the agricultural industries of the cotton- 
producing districts of America. In 1867 there 
were only four cottonseed oil mills in the United 
States, while at the present time there are 253 such 
mills throughout the country, 27 of them being 
situated in South Carolina, 

“It is said to be somewhat noteworthy that 
throughout the development of the business there 
was a constant feeling of apprehension on. the part 
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radically from those of March 5 last, as appears by 


of those most interested that it would be overdone, 
but each year seems but to add greater stability to 
the industry, and lower prices appear to be offset 
by a steady increasing demand and a wider range 
of markets for the various products of the cotton 
seed. The refined oil is rapidly coming into favor 
for cooking uses, both in its natural condition and 
compounded with other preparations now on the 
market. The oil itself isa sweet, wholesome and 
fine vegetable oil, and is regarded as far preferable 
by many persons to hogs’ grease for kitchen use. 
In the early history of the oil business prices were 
50 to 60 cents per gallon, and sales have been made 
at a maximum of 60 cents per gallon within the 
past two or three years, but, on the other hand, 
since that time prices have gone as low as 20 cents 
per gallon. The 27 mills now in operation in 
South Carolina have a capital of over $1,000,000, 
and the quantity of seed crushed by them last year 
was about 75,000 tons, valued at $800,000, pro- 
ducing 60,000 barrels of oil, 26,000 tons of cotton- 
seed meal, 5,000 bales of linters and 25,000 tons of 
hulls. The oil is sold in the northern and western 
markets and is largely used in the manufacture of 
compound lard and other food products. Several 
years ago part of the cottonseed meal produced in 
this state was exported to foreign countries, but 
during the last two years it has all been consumed 
at home, much of it being used by farmers as a 
manure, either by direct application of the meal to 
the land, or by composting it with phosphates. 
The fertilizer companies also consume a certain 
portion, and, in addition, considerable quantities 
are used as a food for fattening cattle and stocks, 
for which it has been found to be well suited when 
mixed with the cottonseed hulls. The hulls were 
formerly used as fuel, but the increasing demand 
for cattle food has made them too valuable to be 
used any longer in that way, and there is now little 
or no consumption for fuel purposes. 

“The prices for cotton oil at the close of the 
season were low, quotations being reported at only 
20 cents for oil per gallon. The price of seed 
varies in proportion to the value of oil; indeed, it 
is regulated by it, and the mills have uniformly 
paid for seed a fair price, such as would be justified 
by the value of the product. It has been estimated 
that the average price paid for seed last year added 
nearly 1 cent per pound to the total value of the 
cotton crop in the United States.”’ 





URBAN AND RURAL WEALTH. 


In his article in the Morth American Review, to 
which reference has already been made, Mr. M. G. 
Mulhall says: ‘If we would classify the whole 
wealth of the Union under two heads, urban and 
rural, the result at different dates would be as 
follows : 





— Percentage ~ 
-Millions-——__, of total. 

Urban, Rural. Total. Urban, Rural. 
3,169 3,967 7136 44.4 55-6 
8,180 7:980 16,160 50.6 49-4 
- 15,155 8,900 24,055 63.0 37-0 
31,538 12,104 43,642 72.2 27.8 
49,055 15,982 65,037 75-4 24.6 


‘In the above table rural wealth is the aggregate 
of the value of lands, cattle and implements at each 
census; the restis urban. We find that rural or 
agricultural wealth has only quadrupled in forty 
years, while urban has multiplied sixteenfold. 
This would seem to point to the conclusion that 
farming has not been so profitable as commerce, 
manufactures, banking, railways and other pur- 
suits. But it is to be observed that in late years 
the increase of urban population has been much 
greater than that of rural, and that the number of 
hands engaged in agriculture is by no means com- 
parable with that of persons engaged in city or 
town life. The following table shows the increase 
of wealth per head in the two great classes that 
make up the American people : 





Number of workers———_ 





Periods. Urban. Rural, Totals, 
1851-60 11,216,000 3,820,000 15,036,000 
1861-70 14,462,000 5»133,000 195595,000 
1871-80 18,183,000 6,797,000 24,980,000 
1881-90 23,905,000 8,215,000 32,120,000 


Yearly accumulation, —Per worker— 





millions of dollars. yearly, 
Periods. Urban, Rural. Totals. Urban. Totals. 
1851-60........ $sor $4or $902 $44.70 $15.00 
1861-70 -= 698 92 790 48.36 17-90 
1871-80........ 1,638 320 1,958 90.00 47.10 
1881-90........ 1,752 388 2,140 73-30 47.30 


‘* Before 1860 the accumulation of wealth for each 
rural worker was much greater than that corre- 
sponding to persons of the urban classes, Between 


1860 and 1870 the farming interests, especially in 


the southern states, suffered so severely by reason 
of the war that the increase per head fell below 
$18 yearly; but during the last twenty years the 
increment of rural wealth has been almost uni- 
form at $47 per head per annum of the number of 
rural workers. Looking back to 1870 we find that 
since that year the accumulation of wealth among 





urban workers has averaged $82 per annum, or 73 
per cent. more than among rural workers, which 
suffices to explain the influx of population into 
towns and cities. The increase of urban wealth 
has been accompanied by a remarkable rise in 
wages, as we see from census returns: 


Number of Per 


Years. operatives, Wages paid. operative. 
1,311,000 $379,000,000 $289 
2,054,000 620,000,000 302 
2,733,000 948,000,000 347 
4,713,000 2,283,000,000 485 





‘‘ The average of wages has risen 60 per cent. since 
1870, and at the same time the accumulation of 
urban wealth per head has been 76 per cent. more 
than in the period from 1850 to 1870, which shows 
that the rise in wealth and the increase of wages go 
almost hand-in-hand. But the farmer has never- 
theless a corresponding advantage, for his life is a 
healthier one, the statistics of mortality showing 
that the death rate in American cities, especially 
among children, is greatly in excess of that of rural 
districts. The farmer may make money more 
slowly, but he has a safer and less agitated life, and 
his children grow up around him in affluence and 
comfort. The census of 1890 showed that the 
United States had 4,565,000 farmers, the aggregate 
value of whose farms, cattle and implements summed 
up $15,982,000,000, giving to each an average 
fortune of $3,505, most of these men having begun 
on a capital of a couple of hundred dollars. The 
number of new farms created since 1860 has been 
2,520,000, bringing into cultivation 195,000,000 
acres, and the greater part of this work has been 
done by European settlers. In fact, if the United 
States had no urban population or industries what- 
ever, the advance of agricultural interests would be 
enough to claim the admiration of mankind, for it 
has no parallel in history. The following table 
shows the value of all agricultural products at 
various dates: 


Per 
Home use. Exported, Total. worker. 
TQyOs st $789,000,000 $93,000,000 $882,000,000 $546 
1860...5-=: 1,803,000,000 257,000,000 2,050,000,000 475 
18800. =. 2,636,000,000 686,000,000 3,+372,000,000 440 
T89atce 2 3,089,000,000 6£5,000,000 3,704,000,000 408 


““The above table shows that the farm products of 
the Union represent a value of about $12,000,000 
daily, or, if we take the working day at ten hours, 
it is about $1,200,000 hourly, and as the number of 
hands engaged is about 9,070,000, the gross prod- 
uct of their labor is equal to 13c. an hour per hand, 
whereas the ordinary wages of the hands engaged 
in manufactures are 15c. an hour.” 





COMPETITION OF BRITISH AND 
AMERICAN COAL. 

The London /ron and Coal Trades Review says: 
“In several of the American journals statements 
have recently been made which either directly state 
or imply that the American coal producers will be- 
fore long be competing with England in both out- 
side markets and in England as well. On the first 
look, this is not certainly very probable. The most 
convenient port for shipment in the United States 
is New York, and New York is a considerable dis- 
tance from the nearest supplies of coal. The ports 
of the state of Pennsylvania are not by any means 
so convenient, and some of them, too, are a con- 
siderable distance from coal mines: There remain 
the southern coal fields and the southern ports, and 
the general impression has hitherto been that the 
coals of Alabama and western Virginia were so 
far removed from a port of shipment that it would 
be futile to expect that they could ever supply coals 
except for local consumption. Until lately, indeed, 
it probably never entered into the wildest dreams 
of the most sanguine American to suppose that 
coal worked at a distance of 150 to 250 miles from 
the sea could be sent thither and exported to Eng- 
land across more than 3,000 miles of ocean to com- 
pete with coal that was raised on English soil 
within almost a few yards of the seaboard, as at 
Cardiff, Newcastle-on-Tyne and Hull, and yet this, 
and nothing less, is the anticipation that now 
‘forward points the view’ in the United States. 
It would be so singular and unexpected a phe- 
nomenouv were this anticipation to be realized that 
itis worth while briefly considering its conditions 
and possibilities. _ 

‘“‘That America is now in possession of the 
cheapest coal produced in the world on a large 
scale is so well-ascertained a fact that it goes with- 
out saying. The census of 1890 ascertained that 
the average price per ton of the bituminous coal 
produced in 1889, for the United States asa whole, 
was 99c., or exactly 4s. %d. per ton. This is 3s. 
per ton less than the average price of coal at the 
mines in England for the last three or four years, 
so that there is a margin of this amount in hand to 
play with. But some of the states showed a con- 
siderably lower average than this. Maryland, for 
example, showed an average of only 89c., or 3s, 
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8%d. per ton, while the bituminous coal of the 
“great state of Pennsylvania was returned as of an 
aggregate value of $39,000,000 for 46,500,000 tons, 
or 3s. 6d, per ton. Even lower than this was the 
average value of the coal of western Virginia, 
which was returned at an average price of 3s. 4d. 
_ perton. It is probably with this latter coal that we 
shall have to reckon should we ever be called upon 
to suffer an irruption of American coals. During 
_ the last two years coal has been delivered in cars at 
"i the mines, both in Pennsylvania and western Vir- 
 ginia, for 60c. to 7oc., or 2s. 6d. to 2s. 11d. per ton. 
_ The last official returns of coal production in the 
great state of Illinois gave the average value of 
_ lump coal at the mines at less than $1,.and the 
 yalue of other grades at 1s. 4d. per ton, And it is 
_ well known that for a considerable time past coke 
has been sold in the Connellsville region—the most 
p important coke field in the world to-day—at goc., 
or 3s. 7%d. per ton. So far, therefore, as cheap 
coal at the mines is concerned, the Americans ap- 
pear to have the matter all their own way. But 
how about getting the coal into other markets, and 
especially into England ? 

‘The cheapest coal produced in the United States 
is ata considerable distance from tide-water as a 
rule. But for this fact England would have good 
reason to look out. If the Connellsville coking re- 
_ gion were as near to tide-water as the Rhondda 
_ Valley in South Wales, the South Durham coking 
coal would have no chance, and the great iron- 
_ making districts of Cleveland, Cumberland anda 
_ South Wales would almost inevitably be fed with 
American fuel—unless, of course, the home prices 
H for fuel were greatly lowered. But distances are 
the salvation of the English coal-owner, from this 
point of view. The Connellsville coke region is 
about 450 miles from the nearest port. The Illinois 
coalfield is nearly 750 miles from the nearest tide- 
water. ‘The coal of Virginia has to travel. over the 
Chesapeake & Ohio and the Norfolk & Western 
roads for a distance of about 400 miles before it 
reaches the sea. And so with most of the other 
coal fields. On the face of it, these distances would 
at once be accepted as prohibitory in Europe, but 
it is by no means certain that it would be correct to 
regard them as equally prohibitory in the United 
States. 

“It must not be forgotten that the American 
railways furnish the cheapest transportation rates 
in the world. Hence it happens that Clearfield 
coal has been delivered f. 0. b. at the port of Phila- 
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delphia within the last few weeks at $1.75, or 7s. 
per ton. This comes under the average price of 
coal at the mines in England over several years 
past. But this price should be compared rather 
_ with the average export price of English coal f. o. b. 
at English ports, as given in the Board of Trade 
returns ; and when we remember that this average 
for some years past has varied from tos. 6d. to 12s. 
per ion, it will be noted that there is a margin of 
3s. 6d. to 5s. per ton between the two quotations, 
which brings English exporters perilously near to 
the risk of having American coals thrown upon 
their principal market. We are not now dealing 
with the question of quality, which may come up 
for after consideration, but only with that of price. 
It is not improbable that coal could be shipped at 
American ports, as a regular business, and sent to 
Europe for not more than 2s. 6d. per ton for 
freight. This, at any rate, is the price at which 
thousands of tons of heavy cargo have been 
shipped to the United States in previous years, and 
it must be kept in mind that American wheat and 
cotton-laden vessels are likely to seek for a cargo of 
this sort as ballast, and to carry it for next to noth- 
ing. As with Philadelphia, so, mutatis mutandis, 
with other American ports. Virginia coal has re- 
cently been offered at $2 per ton f. 0. b. at Newport 
News and Norfolk—the two principal ports of that 
state—which is 2s. to 3s. per ton less than the ex- 
port price of English coal on an average of recent 
years, and equally low prices have been quoted for 
Alabama coal f. 0. b. at Pensacola and Mobile. 

“The facts are only mentioned in order to show 
the trend of recent events. It is not pretended 
that they point to a permanent condition of things, 
although on that point we are without direct evi- 
dence. It is difficult to see how coal can be pro- 
duced at a profit for 60c. when we remember 
that the lowest rate paid for hewing coal of which 
we have a record is soc. to 55c. per ton. It is 
obvious, moreover, that it cannot pay the railway 
companies to transport coal, as they have recently 
been doing on the Chesapeake & Ohio and the Nor- 
folk & Western railroads, for about c., or 4d. per 
-tonmile forhaulage. Evencoal traffic cannot be con- 
veyed for this extraordinarily low rate at a profit, 
and it is not to be supposed that even railway com- 
panies can continue to work for any great length of 
time with no profit.” 
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BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 
Week 
ending Previous Weeks corresponding to 
June 3, week, this weer 














Stutes and territories. 1895. 1895. 1894. 1893. 1892. 1891. 
Middle states ........-.. ss 46 59 7° 48 66 
New England......... - 34 29 gt 35 ar 15 
Southern... ..---scsencus 17 28 23 46 29 49 
WASOKR wore wceeep eres 7° 74 ’9 87 32 49 
Northwestern ........... 19 28 19 34 7 24 
PROCIIC Se cucwaccccecssss 29 24 a6 23 ar 26 
Territories J. 22..<..5-5 8 7 10 8 3 I 

LOMAS ouaverdass<s5. 232 236 227 «303 161 230 
Canady oes ary 27 30 30 28 27 
Newfoundland ae 1 $2 ae ae A 

THIS WHEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED. 

orSi, Regs) Rig elon gy 
8 98 98 $8 88 Sk 4g 
2 SO Bre Si overg! oS = 
3° = Oo =o o°6 of8 o8 x 
a Om Om On MR WR Ss 
Fe GA QR Ga Fe Gs & 
9 I I = a Be 55 
‘ x I Ae I = 34 
Southern..... 14 3 # n =e = 17 
Western ...... 63 4 2 I = ea ae 7o 
Northwestern... 15 2 I . I ga oe 19 
Pacific .dcccces 24 4 1 pas «= 29 
Territories .... 7 <= I S ae es A 8 

Totals...-- 199 a2 7 2 2 as =292 
Canada <..-=--. 21 = se oF aS «< =~ 21 
Newfoundland. 


In the United States about 8s per cent. ‘of the total number 
of concerns failing had $5,000 or less, and 9 per cent. had from 
$5,000 to $20,000 capital. 


jeiie ayia Wate PASC Bel ed eS 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT. 
BRADSTREET’S, the weekly financial and commercialnews- 
paper, published by the proprietors of The Bradstreet Nercantile 
Agency, is issued every Saturday, and goes to the better class of 
business and professional men of this country and Europe— 
including bankers, lawyers, railroad and insurance officials, 
merchants, mauufacturers, and public men. 
It has atlarger and choicer paid subscription list than any 
similar periodical in the world. 
SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS. 
DISPLAYED 2.5 <2~-= 25 cents a line, agate measure. 

















SPECIAL NOTICES. 


CYCLES FOR BUSINESS MEN. 
HUMBERS. 


THE STANDARD WHEEL OF THE WORLD. 





The distinguishing characteristic of Humber cycles is and 
has ever been their absolute reliability, due to special material 
made for their construction, handled with the utmost care and 
thoroughness at whatever cost. In brief, the qualities that dis- 
tinguish Humbers are in essence the same that distinguish hand- 
made fabrics from machinery products. 


Humber and Co., America, Ltd., 
No. 318 Broadway, N.Y. City. 


Electric Lighting Plants 


. . . . Idle machinery is expensive. A duplicate 
plant may insure reliability but necessitates a 
double investment, heavy fixed charges, abundant 
floor space. Where inferior apparatus is selected, 
a duplicate plant is an absolute necessity, but 
with the Standard are or incandescent systems, 
absolute reliability, economy, efficiency is secured 
with a single plant and within a limited area. 
Consultation determines the proper units to in- 
stall and whether to be belt-driven or direct 


connected. 

Our book gives details. Mailed free on receipt of postal 
card.. 600 Standard Arc Lamps and 12 Standard Dynamos in 
one store on Adams Street, Chicago. 


STANDARD ELECTRIC COMPANY, 
2us5 La Salle St., Cor. Adams, Chicago. 











INVESTMENTS. 


INCOME SHARES 


CLASS ‘‘C"’ COUPON SHARES are paid up 
at the rate of $85. per share. They pay a fixed pre- 
ferred dividend of 6 per cent. per annum on the 
par value of $100. per share or 7 1/g per cent. per 
annum on the money invested. 

They are dated on the day of issue and the 
coupons fall due semi-annually thereafter. These 
may be collected through any bank. The amount 
invested is withdrawable after sixty days notice 
together with the dividend accrued thereon. 

The desirability of these shares as an investment, 
from which to derive a semi-annual cash income, is 
unquestionable. 


New York Building-Loan 
Banking Company, 
Home Offices, No. 96 FirtH AVE., cor. 15th St., 
NEW YORK. 
Open g A. M.to5 Pp. M. Mondays until 8 P. M. 
$1,135,887 28 
$83,587 46 





Assets, January Ist, 1895, - - 
SUMDIUS, <=. 6 j« = om 











FINANCIAL. 


United States Cordage Co. 
REORGANIZATION. 


NEW YORK, June 14, 1895. 





The undersigned Committee having extended the time for de- 
positing the securities of the UNITED STATES CORDAGE 
COMPANY under the plan of reorganization, hereby notifies 
holders of said securities that the same must be deposited with 
the MANHATTAN TRUST COMPANY of New York on or 
before June 28th, 1895, as follows : 

First Mortgage Bonds. 

Guaranteed stock, with first instalment of 
$8B.OO per share. 

Preferred stock, with first 
$2.80 per share. 

Common stock, with first instalment of 


$1.25 per share, all in New York funds. 


instalment of 


Negotiable receipts will be issued by the MANHATTAN 
TRUST COMPANY on deposit of bonds, and of Guaranteed, 
Preferred, and Common Stock, and application to list the same 
will be made to the Stock Exchange. 

Copies of the plan of reorganization and of the form of assent 
may be had on application to the MANHATTAN TRUST COM- 
PANY, Wall Street, corner of Nassau, New York. 


FRANK K. STURGIS, 
WILLIAM BARBOUR, 
JOHN I. WATERBURY, 
Committee. 
JOHN L. CADWALADER, Esg., Counsel. 
T. H. WENTWORTH, Secretary. 








PROFESSIONAL. 


Established 
rR C. BAYLDONE, 
e Attorney for Collections and Settlements, 


BOSTON, MASS. 





1878. 


31 MILK STREET, 








ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q. C. W.N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address : ‘“* Mulocks Toronto.” 





YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 





JOHN G, WHITE. THOS. L. JOHNSON, T. A. MCCASLIN. 


HITE, JOHNSON & McCASLIN, 


Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD’G. CLEVELAND, OHIO. 


he & SPENCE, 


Attorneys and Counsellors-at-Law, 


C1TyY NAT. BANK BLD'G. DALLAS, TEXAS, 


DWARD A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. j. 


OHN H. BIRD, 


Attorney and Counsellor, 


279 BROADWAY, NEW YORK. 


MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 


‘HOMAS R. CURTIS, 
EQUITABLE BUILDING, BOSTON. 


COMMERCIAL AND OTHER COLLECTIONS, 
Established 1883. 





ACCOUNTANTS. 


M. FRANKLIN HALL, 
Examines, adjusts and audits books and accounts, 
Designs special forms of account books, 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MASS 
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FINANCIAL. 


ORTH ERN PA GLEIC 
KAILEROAD. CQ, 


REORGANIZATION COMMITTEE. 
DEPOSITS OF THE 
Seconds, Thirds and Consols 


should be promptly made with 
THE MERCANTILE TRUST COMPANY, 
in exchange for its negotiable certificates. 
UNITED ACTION by these THREE CLASSES OF MAIN- 


LINE BONDHOLDERS results in such a control of the property 
as secures to them the best attainable results, DUE REGARD 
BEING GIVEN TO THEIR RESPECTIVE LEGAL POSITIONS 


AND PRIORITIES, 

Under the agreement for deposit the commattee may, In 
its discretion, terminate the period for deposits without 
notice, and impose exceptional terms for deposits there- 
aster. 

EDWARD D. ADAMS, Chairman. 
LOUIS FITZGERALD, 

JOHN C. BULLITT, 

CHARLES H. GODFREY, 

Dot PROBS; 

JAMES STILLMAN, 

ERNST. THALMANN, 


Reorganization Committee, 
A. MARCUS, Secretary, 


Mills Building, New York City, March 1, 1895. 





TO BONDHOLDERS OF THE 
NITEDISTATES 
CORDAGE COMPANY. 


The management of the United States Cordage Company have 
publicly announced a plan of reorganization which involves the 
exchange of your first mortgage bonds for second mortgage non- 
cumulative income bonds, and the issue of $3,000,000 of first 
mortgage bonds for money to be contributed by the stockholders, 

In view of a proposal so unusual the undersigned, at the re- 
@uest of the holders of a large number of the bonds, have con- 
sented to act as a PROTECTIVE COMMITTEE. 
to make a full and impartial investigation of the Company's 


They propose 


business since tts organization, and of the present condition of 
tts affairs, and to take such further steps as may be necessary. 
They will hereafter report the results of this investigation and 
their recommendations for the protection of your security. 

The Committee invite all bondholders to deposit their bonds 
with the FARMERS’ LOAN AND TRUST COMPANY, No, 22 
William street, New York City. 
sued and application will be made to list them on the STOCK 
EXCHANGE. Bonds so deposited may be withdrawn until any 
agreement for concerted action which may be arrived at shall be 


Negotiable receipts will be is- 


declared operative. 
June rth, 1895. 

DUMONT CLARKE. 
R. M. GALLOWAY. 
STUYVESANT FISH. 
EBENEZER S. MASON. 
CHARLES A. VIALLE, 
GEORGE RIPLEY. 

BURRILL, ZABRISKIE & BURRILL, 

Counsel. 


JOHN H. RATHBONE, Secretary, 
21 Broad St., New York City. 


INVESTMENTS. 





6% and 7% GUARANTEED 
PREFERRED ‘STOCK 


Sold at par, never worth less than par, and bought 
at par if the holder desires to sell after 
prescribed time. 

PRINCIPAL ABSOLUTELY SAFE. 


Don't fail to send for circulars to the 


GRANITE STATE PROVIDENT ASSOCIATION 
G. PERCIVAL STEWART, President, 


38 PARK ROW, NEW YORK. MANCHESTER, N. H. 





Ti AMERICAN REAL ESTATE 
INVESTMENT UNION. 
ASREALT Y  VGOR FORA TION. 
Combines Capital, Invests it in New York Real Estate, Guaran- 


tees six per cent., and apportions profits above that sum on money 
invested. Send for circular. 


Office, 280 Broadway, N. Y., 


STEWART BUILDING, 





Dieeaceen or WATE RS 


Do you want it only when the wind blows just right ? 


Do you 


want to buy new pumping apparatus after a stiff windstorm? If 


you do, a windmill is what you want. 


But if you like to know that 


you have, or can have, an abundant supply at all times without wait- 
ing for the wind to blow, or fearing its blowing too hard, write 


Pumping Engines. 


us for catalogue ‘*E” of Improved Rider and Ericsson Hot-Air 


Present users of our engines are invited to send for Directions for Running 


‘up to date," free. 


RIDER -ENGINE CO.,, 


86 Lake Street, Chicago. 


37 Dey Street, New York. 
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FINANCIAL. 





Brown Brothers @ Co. 


PHILA., 


ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 


NEW YORK, BOSTON. 


Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 


Securities for customers. We receive ac- Investment 


counts of Banks, Bankers, Corporations, 


Securities. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries. 


Letters 


of , 
_ collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


Firms and Individuals, on favorable terms, 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
INGE VV ny@ Bue 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c., &¢. 





Redmond, Kerr & Co., 
BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


kh. JS. Kimball & Co. 


BANKERS AND BROKERS, 
16 ANDi8 BROAD STREET, NEW YORK. 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 








CG LAPP & LOMPANY, Bankers, 
MILLS BUILDING, NEW YORK. 


Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED. 


Kean & Van Cortlandt, 


BANKERS, 
83 Wall Street, New York. 
INVESTMENT SECURITIES. 








Established 1871. 
THI DINE VS OS TE PIT ENS ON: 
Members New York Stock Exchange, 
PITTSBURGH, PA. 


lH 








SPECIAL NOTICES. 





ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco, 


FINANCIAL. = 


HE MERCANTILE CREDIT 
GUARANTEE CO. 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS, DEPT. 
STATE OF NEW YORK, $100,000. 

Head Office, 253 Broadway, New York. 

AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 

C. VINCENT SMITH, Sec’y. 

Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers, 


LOSSES PAID IN 1894, $168,777.79. 











INSURANCE. 


1850. 1895. 
ILE ONITED STATES 
LIFE INSURANCE CO. 


IN THE CITY OF SNEW YORE, 

This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 

OFFICERS ; 


GEORGE H. BURFORD, President. 








Cc. P. FRALEIGH, - - - - - Secretary. 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN, - - - - - - Actuary, 
ARTHUR C. PERRY, - 5 - - - - Cashier. 


JOHN P. MUNN, - - - - - - Medical Director. 
FINANCE COMMISTEE: 

GEO. G. WILLIAMS, - - - Prest. Chem, Nat. Bank. 

JOHN J. TUCKER, - - - - : - - Builder, 

E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. 


JAMES R. PLUM, - - aie Leather. 
yf pe ALE PD SAVINGS LIFE 
OF NEW YORK, 


Is THE, LEADING EX PONEN T 
of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 








CHARLES E, WILLARD, PRESIDENT, 


SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 
JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 
E. GO. PARKER, 
Supt. Agencies, 


HOME OFFICE, 29 BROADWAY, NEW YORK. 


Metropolitan Agency, 173 Broadway. 

GPS MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 

RICHARD A. McCURDY, Presipgnt. 





The Largest and Best Company in 
the World. 
ASSETS OVER $175,000,000, 


ISSUES THE MOST LIBERAL FORM OF POLICY. 





Lf4 RTIFORD 


2 LE AWS a3 OIE i 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 








SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush. 


THE S. T. SMITH CO., 


10 PARK PLACE, NEW YORK. 








ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 





ATENT BINDER 
FOR BRADSTREET’S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1.25, 


BANKS. 


THE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 





CAPITALS 7—@)e- alt at- - SSOOLOOO 
SURPLUS,.=.9-. = = = «400,000 


DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 


FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


Cuarves F. Ciark. Lucius K. WILMErRDING. 
P. C, Lounspury. Geo, Austin Morrison. 
Gro. H. Prentiss. JoserH C. Batpwin. 
Cuartes H. Russet. Jno. F. ANDERSON, JR. 
Georce E. HAmuin. Joun R. HEGEMAN. 
Davin M. Morrison. WILLIAM WHITING. 
Setu E. Tuomas. Dan P. EELts. 

15 Had Prahohs oe 2 Ges Daviv B. Powe Lt. 


} Vice-Presidents. 


M. S. LOTT, 
Asst Secretary, 


INTEREST ALLOWED ON DEPOSITS. 





This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





QUARTERLY REPORT 


OF THE 


BANK OF AMERICA, 


ON THE MORNING OF THE 


29th DAY OF MAY, 1895. 


RESOURCES. 








Loans and discounts, less due from directors. ..... $18,465,163 93 
Dueé from directors. -.- 1... aco necs tn cccceerase 45,000 00 
Overdraft 3 sheen asa eee ee ara ee eee eee 494 62 
Due from trust companies, State and National banks 1,032,234 52 
Banking house and lot 900,000 00 
United States bonds. .. 162,532 46 
Stocks and bonds....-....--- 1,246,665 39 
Species. da. sear phen alton cee eee 2,842,042 36 

U. S. legal-tender notes and circulating notes of 
National banks. 2p. 2 sic cns ese accmaenee 5,766,647 00 

Cash items, viz.: Bills and checks 

for the next day’s exchanges .... $3,519,568 00 

Other items carried as cash........ 126,861 50 
— 3,646,429 50 
$34,108,109 78 

LIABILITIES. 













Capital stock paid in, in cash... - $3,000,000 00 
SUrpUS Td se geseeee see nH - 1,500,000 00 
Wndivided(profits' (mef)/os-< 220. sce. cose edema nls 796,603 70 
Due depositors as follows, viz ‘ 
Deposits subject to check ......- $14,587,690 35 
Demand certificates of deposit .. 27,590 00 
Certified checks’... 22 sjscssscee 1,683,817 33 
Cashier's checks outstanding. ... 425,768 64 
—— 16,724,866 29 
Due trust companies, State and National banks... 9,742,791 38 
Due savings Danks. co. 2-2 a-css-s- teal se anes eens 2,382,792 41 
Unpaid dividends. 3222 sete ae eee a ee eee eae 1,056 00 
$34,108,109 78 


STATE OF NEW YORK, COUNTY OF NEW YORK, Ss. : 


William H, Perkins, President, and Walter M. Bennet, Cashier, 
of the Bank of America, a bank located and doing business at 
Nos. 44 and 46 Wall Street, in the City of New York, .in said 
county, being duly sworn, each for himself, says that the fore- 
going report is, in all respects, a true statement of the condition 
of the said bank before the transaction of any business on the 
zoth day of May, 1895; and they further say that the business of 
said bank has “been transacted at the location required by the 
banking law (Chap. 689, Laws of 1892), and not elsewhere; and 
that the above report is made in compliance with an official notice 
received from the Superintendent of Banks designating the 29th 
day of May, 189s, as the day on which said report shall be made; 
that deponents’ knowledge of the correctness of the foregoing re- 
port is derived from a constant familiarity with and inspection of 
the affairs of said corporation; and that said report was prepared 
under deponents’ personal supervision. 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier, 


Severally subscribed and sworn to by both deponents, the third 
day of June, 1895, before me, CHAS. D. CHICHESTER, 
Notary Public (No. 117). 


BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 








Capital, 2" Seas a Toco ane 


Accounts of Merchants, Banks, Bankers and Incorporated 
Cempanies solicited. Collections promptly made on reasonable 
terms, Correspondence invited. 


JOHN M. CRANE, President. 

JOHN A. HILTNER, Vice-President. 
JOHN 1, COLE, Cashier. 
W. R. CRANE, Assistant Cashier. 





HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
Cor. Pine snd Nassau Sts. 





CapiTaL AND SurPLus,. . . .. . $1,500,000 


Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 
Wo. H. Porter, J.T. Mis, Jay 


Vice-President. Cashier. 


C. C. Stave, 
Ass't Cashter. 





EW YORK GUARANTY 
& INDEMNITY CoO. 


683 Cedar Street, New York, 
Mutual Life Building. 


CAPITAL, =<. =<) sua Sa. Ogenoge 
SURPLUS, <=" = <= = ~ $1,800,600 


Is A TRUST COMPANY UNDER THE BANKING ACT 
AND TRANSACTS ALL TRUST COMPANY BUSINESS. 

Is a legal depository of trust funds. 

Acts as Trustee, Transfer Agent, or Registrar for Corporations. 

Acts as Executor, Administrator, Guardian or Trustee of 
Estates. 

ALLOWS INTEREST ON DEPOSITS 
subject to check. 


WALTER G. OAKMAN, President, 

ADRIAN ISELIN, Jr., Vice-President. 

GEO. R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec, 


DIRECTORS. 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Walter G, Oakman, 
Alexander E. Orr, 
Henry H. Rogers, 
Henry W. Smith, 


Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 
G. G. Haven, 
Oliver Harriman, 
R. Somers Hayes, H. McK. Twombly, 
Charles R. Henderson, Frederick W. Vanderbilt, 
William C. Whitney. 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA, 
AUGUSTA 26 o5 teers seine ec ceeae Georgia Railroad Bank, 
OHIO. 
CLEVELAND: sect oosee anes eee The Wick Banking and 
Trust Co, 








BANK VAULTS. 





‘ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof. 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N. Y. 














DNisily ll eieU cto : 


We SCHIMMEL PEI NG 
Mercantile and Collection Bureau 


FOR 


THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN Str. 
BRANCHES IN 


AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES, 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 


THE BRADSTREET COMPANY, 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 


ek is 


BRADSTREETS 


A Journal of Trade, Finance, and Public Economy. 
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Another strong plea for a sound currency 
was made by Secretary Carlisle in his speech 
delivered at Louisville on the 14th inst. 
The speech was of a slightly more popular 
cast than either of his former addresses, 
but, like them, it was marked by the strik- 
ing lucidity of statement which has made 
the Secretary’s recent speeches such excel- 
lent discussions of the monetary issue. Mr. 
Carlisle said that the financial history of 
the world showed that two metals of differ- 
ent value could not circulate side by side. 
Given a man with two dollars, each a legal 
tender, he would always pay out the least 
valuable, Mr. Carlisle said. This was, he 
added, not a law of trade, strictly speaking, 
but a law of human nature, and no legisla- 
tion could change it. 
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The Secretary made the strongest point 
in his speech in his statement as to 
the effect of free coinage on the con- 
dition of people working for wages. 
Trade, he said, would be demoralized 
until it could be adjusted to the new 
standard of value. ‘Trust estates for wid- 
ows and orphans would be cut in two and 
creditors would foreclose, Banks would 
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grant no loans, because their deposits would 
be withdrawn and they would force the pay- 
ment of old paper. 
who work for wages were most interested in 
a stable currency, for upon them would fall 
the chief evils of fluctuation. 
another reason why it was necessary for the 
laborer to have good money. 
ings to buy property must be by littles, and 
whether hoarded or put in bank or loaned, 
he must take all the risk of its depreciation. 
The national and state banks, the Secretary 
said, owe the laboring men of this country 
more than $5,000,000,000. 
money when it was put in these institutions 
and it ought to be good when it comes out. 
Mr. Carlisle was right in laying special 
stress upon the importance to the wage- 
worker of a dollar which will not fluctuate 
in value. 
and writers upon the monetary issue would 
do well to follow the Secretary’s example in 
directing particular attention. 


continue to be made by bankers’ associa- 


bankers of Missouri, for example, this week 





































ment just issued the total receipts for the 
eleven months ending with May aggre- 
gated $131,420,636, which was an increase 
of only $89,338 over the corresponding 
period of last year. The sources of the 
receipts were as follows, viz: From spirits, 
$74,232,200, a decrease of $1,438,246; 
from tobacco, $27,215,082, an increase of 
$1,133,502; from fermented liquors, $28,- 
046,059, an increase ,of $224,205; from 
oleomargarine $1,323,361, a decrease of 
296,345. 


The men and women 


There was 


All his sav- 





Regulations for the filing of claims for 
sugar bounties have been approved by the 
Secretary of the Treasury this week, and 
will be issued to the subordinate officials 
about July 1. According to the regula- 
tions each producer of sugar in the United 
States preferring a claim for sugar bounty 
must, in filing his claim, state whether the 
sugar was produced from cane, beets or 
sorghum within the territory of the United 
States, and that he was not engaged in 
refining sugar while he was a producer 
of sugar. The statement is to be sworn 
to before a revenue officer or other 
person authorized to administer oaths, 
together with the information of the 
amount of cane or beets cultivated and 
the amount of syrup produced therefrom, 
and all the facts connected with the pro- 
duction of the sugar. The superintendent 
of the factory must also attest the correct- 
ness of the producer’s statement. Each pro- 
ducer is limited to the making of one claim 
for each factory. All claims must be filed 


It was good 


This is a point to which speakers 





Declarations in favor of sound money 


tions in all parts of the country. The 
adopted resolutions declaring that the banks 
of the state have their interests indissolubly 
connected with the financial prosperity of 
the people of the state, whether they be 
farmers or manufacturers or wage-earners; 
that they believe it to be in the interests 
of the people of the state to use in their 
business as good money as any other people 
in the world, and that it is against their in- 


peror, 
attendance, the principal countries of the 
world and some of the less important ones 
being represented. 
opportunity for the exercise of some grace- 
ful courtesies, particularly between the rep- 
resentatives of France and Germany, and 
altogether formed a most pleasant episode 
in the history of the end of the century. A 
less important work of the same kind was 
completed at New York this week, when 
the Harlem ship canal was opened on Mon- 
day. 
a saving of about twenty-three miles in cir- 



































A large fleet of war vessels was in 


The occasion gave an 


This work when completed will effect 


cumnavigation for the class of vessels which 
will use it. 





A request has been made to Spain by the 


State Department for the settlement of the 
Mora claim, the amount 
agreed upon about nine years ago. 
at first declared that the demand made was 
urgent in its terms, and comment was made 


of which was 


It was 


upon the point that the demand was put 
forward at an inopportune time for Spain. 
The actual circumstances connected with 
the demand, as explained in later advices 
from Washington, do not bear out this 
idea. 
gress passed a resolution calling for the en- 
forcement of this claim, which arose out of 
the seizure of sugar property of an Ameri- 
ean citizen resident in Cuba, and it was in 
compliance with this resolution that a note 


As a matter of fact, the last Con- 


directing the attention of the Spanish gov- 
ernment to the matter anew was sent by 
the State Department. 


The note setting 


forth the position of the United States was, 
it is now said, as far removed as possible 
from a threat, or a demand in the offensive 
sense. It is understood that 
claims against the United States which 


prior to Sepember 1, 1895, and no bounty 
will be paid until all claims are adjusted. 
Forms for use in filing claims have also 
been prepared. It is expected that the 






terests to use any depreciated dollar, whether 
it be gold, silver or paper; that they are 
opposed to the free and unlimited coinage 
of silver at the ratio of 16 to 1 unless the 






Spain has 












sugar bounties will hardly be paid in full 
before December 1. The appropriation for 
bounties on sugars produced between the 
date of the present tariff law and the close 
of the current fiscal year may be insufficient 
for the payment of the bounties in full, in 
which case payment will be pro-rated. 


——— 


other leading nations of the earth adopt 
the same ratio; that they favor limiting 
the coinage of silver so that the govern- 
ment which issues it as money and receives 
it for public duties may be able at all times 
to maintain its parity or exchangeability 
with gold, and that they favor the preserva- 
tion of the existing standard of values. 
Declarations of this kind cannot be without 
effect, even in localities where the drift of 
opinion is in favor of free coinage. 









A variation in the nature of the armor 
tests conducted by the government is about 
to be introduced by Secretary Herbert. 
The latest test ordered is for the purpose of 
estimating the damage which would be 
done.to an armored ship in action, In 
order to throw light on this point a com- 
plete frame from a_ battleship is to 
be set up at the proving grounds, the 
to be attached to it, and 
the fire of heavy-caliber guns is to 
be directed against it. The exact amount 
of backing now adopted for battleships is 
to be used, and in every way an effort will 
be made to secure the exact conditions of a 
naval battle, as far as the projectiles and 
the nature of the resisting plates and fram- 
ing are concerned. This should prove to 
be one of the most practical tests yet made. 





The condition of the gold reserve has at- 
tracted some attention this week, owing to 
the fact of its near approach to the 
$100,000,000 mark. It was not quite 
$300,000 below it on Thursday, according 
to press dispatches, and the expectation 
was entertained that it would reach the 
$100,000,000 mark by the close of the 
week, and would continue to increase for 
some time. Customs receipts are said to 
have been below the average for the month 
just closing, but the Treasury officials have 
been economizing in expenditure to as great 
an extent as possible, so as, if possible, to 
keep the reserve intact until after the close 
of the fiscal year. 


Internal revenue receipts have been prac- 
tically stationary during the fiscal year now 
drawing to a close, According to a state- 


armor is 





-The canal connecting the Baltic and 





week with imposing ceremonies, the cen- 





North seas was opened to commerce this 


tral figure in which was the German Em- 


might be pressed for settlement in case of a 
peremptory demand being made. 





No decisive event has yet happened in 
the course of the struggle in Cuba. The 
revolutionists still maintain their forces in 


the field, and from day to day accounts of 


new uprisings come to hand. The home 
government appears to appreciate the mag- 
nitude of the contest upon which the latest 
revolt of the Cubans has forced it to enter. 
Gen. Campos’ demands for additional 
troops have been met by the decision of 
the government to send 10,000 additional 
troops to the island next month, and to 
have 40,000 more ready to sail for the 
island in August. There are already, it is 
said, about 30,000 Spanish troops in Cuba. 
The Spanish Senate has, moreover, passed 
a bill authorizing the government to raise 
the sum of $120,000,000, should that 
amount be necessary, to put down the in- 
surrection. The task of subduing the re- 
volt has turned out to be a much more 
serious one than was at first supposed. 
Gen. Campos is said to regard the present 
proportions of the revolt as so threatening 
that he is inclined to grant large conces- 
sions in the direction of governmental re- 
form if by so doing he can succeed in bring- 
ing the war to a close, 
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SIDE LIGHTS ON NORTHERN 
PACIFIC. 

As the time set by somebody for a con- 
ference between Mr. J. P. Morgan and 
Mr. Edward D. Adams, chairman of the 
Northern Pacific Reorganization Com- 
mittee, approaches, press opinions of the 
alleged plan to turn Northern Pacific over 
to Great Northern for operation and re- 
habilitation are being offered freely. 

A typical criticism is found in the finan- 
cial columns of the Philadelphia Press, 
where it is declared the alleged plan was 
‘cut and dried” in Europe; that the 
majority of Northern Pacific security-hold- 
ers do not favor it; that neither the courts 
nor Congress would be likely to acquiesce in 
it; that it is against public policy to turn 
the Northern Pacific, a transcontinental 
railroad, over to a parallel and rival line, 
and that for this reason, if no other, it 
would work an injustice to Northern Pacific 
security-holders. 

These points would all have weight were 
they based on a fuller knowlecge of the 
situation. The presumption offered that 
the proposed plan is, after all, in the nature 
of consolidation for ‘‘ harmony’s” sake, in- 
dicates that the criticism is based almost 
entirely on conjecture. 

To begin with, let it be presumed that 
the Adams reorganization committee have 
suggested the only way out of the finan- 
cial woods for Northern Pacific is in per- 
mitting a parallel line—Great Northern— 
to acquire an interest in the weaker line 
and operate it; what could be their mo- 
tive? Certainly, as reputable, capable gen- 
tlemen, supported in these negotiations, it 
is asserted, by a majority of the second, 
third and consolidated mortgage bonds, 
it could not be primarily to subserve the 
interests of ‘‘Mr. Hill’s Great North- 
ero. 

Perhaps even a superficial analysis of the 
elements of the task of reorganizing North- 
ern Pacific may suggest the possible line of 
activity of the committee in question. 
Given the Northern Pacific Railroad in the 
hands of receivers, badly in debt and 
getting in deeper and deeper, it is of in- 
terest first to see what it owes. In round 
numbers there are $45,000,000 of first mort- 
gage bonds on the lands and main line; 
$20,000,000 of second mortgage bonds on 
the lands and main line; $11,000,000 of 
third mortgage bonds on the lands and 
$44,000,000 of consolidated 
mortgage bonds on the lands, main line and 
branch line railways. 

Then comes $36,000,000 of preferred 
stock and $49,000,000 of common stock, 
after which the pressing needs of the com- 
pany are shown by the following : 


main line; 


$9,500,000 Collateral Trust Notes, liens of terminals..Due in 1898 
$11,000,000 Receivers’ Indebtedness... .Due currently and in 1896 
$3,000,000 Trust Equipment Bonds................. Due in 1898 

The last group of evidences of debt shows 
a total of $23,500,000, to which certainly 
not less than $10,000,000 in money, ac- 
cording to Receiver Henry C. Rouse, is 
needed for almost immediate rehabilitation 
of the road.- This points to the immediate 
need of about $33,500,000 on the part of 
whoever is to reorganize Northern Pacific. 
Using the foregoing approximate totals of 
the leading classes of the company’s funded 
debts, it would be interesting to learn how 
some of the experts who reorganize railways 
in the financial columns of newspapers 
would go to work to raise $34,000,000 to 
take Northern Pacific out of receivers’ hands. 
What securities would they offer Mr. 
Morgan, for instance, as a reorganizer par 





excellence, for the $34,000,000 needed to 
start Northern Pacific all over again? The 
whole $36,000,000 worth of preferred stock 
at 17, the $49,000,000 of common at 5, 
and the $44,000,000 of consols would, 
at the market price, yield less than 
528,000,000. 

It complicates the situation somewhat 
further when one considers that one class 
of liens is on the main line of the railroad, 
another on the branches, and a third on 
the terminals, and that the three groups 
are as essential as legs and feet and arms 
and hands and head to a body. 

If the skillful reorganizer can, therefore, 
find enough of Northern Pacific left with 
which to pay off what will soon be due, to 
reéquip the line with rails and other needed 
requirements, he is probably the exclusive 
possessor of a valuable secret. 

Here, then, is a cripple running deeper 
and deeper into debf, a menace to all rail- 
road business in the northwest, and a drag 
on general business. No one more than 
Great Northern should want to have North- 
ern Pacific on its financial feet and pros- 
perous. The former can, least of all north- 
western interests, afford to have the opposi- 
tion of a hopelessly bankrupt (if continued 
as at present) railroad. 

Without the business management in 
operating the road which will enable it to 
pay its fixed charges and provide for large 
sums soon to come due, what would nat- 
urally suggest itself in such an emerg- 
ency ? 

If ‘‘Mr. Hill’s Great Northern ” com- 
pany can arrange to secure an interest in 
Northern Pacific for guaranteeing the lat- 
ter’s fixed charges and have a percentage of 
what remains net, the Great Northern will 
save itself from a kind of competition no 
institution can successfully meet. 

But is Great Northern able to do for 
Northern Pacific what Northern Pacific’s 
present operators are not doing for it— 
make it earn even fixed charges? 

A glance at some of the results of the 
different methods of operating the two roads 
a year ago is quite suggestive. For in- 
stance, while Northern Pacific’s cost of 
maintenance of way and structures on 
practically the same mileage was $3,100,000 
that year, the corresponding item in the 
accounts of Great Northern was only 
$2,024,000. 

The grand total of operating expenses 
that year was $11,971,000, $2,663 per mile, 
on the Northern Pacific, and only $8,080,- 
000, $1,857 per mile, on the Great North- 
ern. The Northern Pacific had $10,800,- 
ooo of fixed charges and the Great North- 
ern $6,432,000. Gross freight earnings per 
train per mile on the Great Northern were 
$2.70, as compared with $1.61 on the 
Northern Pacific. The mileage of empty 
freight cars on the Northern Pacific was 
43,041,471, compared with 28,461,923 on 
the Great Northern. But as striking, per- 
haps, as the foregoing items are the facts 
that while the Great Northern reported an 
average of 19.17 loaded freight cars and 
244 tons per train per mile, the Northern 
Pacific announced only 15.19 cars of 145 
tons per train per mile. 

The foregoing, even without expert calcu- 
lation, shows the Northern Pacific could be 
made to cost less to operate, and could be 
made to earn a million or two million dol- 
lars more, net, per annum on the basis of 
the amount of traffic handled by it last year. 
But there is no evidence, so far as known, 
that those who have the road in hand are 
able to accomplish this. 


THE BOND SYNDICATE’S OPERA- 
TIONS. 


The expiration of the contract of Febru- 
ary last between the United States Treasury 
and the syndicate of bankers represented 
by Messrs. Belmont and Morgan is not 
very far off. There is naturally a good 
deal of curiosity as to what will be done 
when the participants in the bargain are 
freed from its restrictions as to the ship- 
ment of gold, and the Treasury is again 
exposed to the danger of a drain of specie 
should foreign exchange continue in a con- 
dition which would make such operations 
necessary. This matter has already been 
referred to in our columns, and it would 
seem to be the opinion in Wall street that, 
notwithstanding the care with which the 
leading representatives of the syndicate 
keep their own counsel, there is substantial 
reason to think that the formal ending of 
the agreement itself will not terminate the 
protection which the bankers will be likely 
to extend to the Treasury through their in- 
fluence over exchange. It is hardly neces- 
sary to refer again to this beyond noting 
that the belief in question seems to be 
founded upon the relations of the syndicate 
authorities to the securities market rather 
than anything that could be construed as 
an assurance regarding their future policy. 

The exact position of the syndicate toward 
the Treasury under the February arrange- 
ment has, however, been more or less dis- 
cussed of late. It may, therefore, be of in- 
terest to note in definite form the position 
in which it now stands. The terms of the 
contract were that half of the gold which 
was to be provided ($32,558,137.50) was to 
be imported from abroad. Up to the close 
of the month of May the amount actually 
imported from Europe for syndicate ac- 
count was $14,545,972, though it is known 
that further amounts are now in transit 
from London consigned to the syndicate. 
On the basis of the figures just given, how- 
ever, the gold to be yet imported was $18, - 
012,164. 

On the other hand, the fact has been 
pointed out that, in addition to the sum in 
specie which the associated bankers were to 
find and turn into the Treasury from do- 
mestic sources, they have actually delivered 
to the government $10,449,462 in excess of 
their engagements. On balancing the whole 
contract, therefore, the amount which re- 
mains to be paid in by August 8 is only 
$7,562,703, which will bring up the pay- 
ments to the full figure of $65,116,275. 

It seems from this that the syndicate has 
only to turn in to the government the 
$7,562,703 in specie. To complete its en- 
gagements, however, it has still to bring 
the $18,000,000 odd from Europe. The 
contract itself is not specific as to the time 
within which the gold was to be brought 
from abroad, the sole provision being that 
the shipments should not exceed 309,000 
ounces per month, except with the consent 
of the syndicate. In short, the bankers 
had the right to make their gold imports in 
a way to suit their plans. The fact is, how- 
ever, that with only $7,562,000 to pay in, 
they are still under obligation to transfer 
$18,012,000 from abroad, or about $10,- 
500,000 over what they actually require. 
Like other details of the syndicate work, 
the arrangements between it and its mem- 
bers who furnished gold have been kept 
secret. In_ fact, nothing whatever is 
known about the matter at present, and it 





side from various holders of specie when the 


syndicate began its labors. 

The direct conclusion which may be 
drawn from the circumstances in question 
is, however, of more practical importance. 
In fact, it goes to show that the leaders of 
the arrangement intend positively to main- 
tain their influence after the contract is dis- 
solved and the formal organization of their 
associates disappears. 


THE BOND MARKET SINCE 
MARCH. 


No feature of the change in financial 
sentiment which has occurred since the 
formation of the bankers’ syndicate and 
their contract with the United States Treas- 
ury has been more marked than the appre- 
ciation in bond values. While it is possible 
to ascribe the advances in the stock list to a 
temporary accession of speculation, the 
improvement in railroad bonds, as has been 
noted on several previous occasions, depends 
upon the desire of the investing public to 
purchase them. The sale of some large 
railroad issues in London was noted at the 
time and had, no doubt, considerable in- 
fluence. It would, moreover, appear. that 
while foreign interests are for the time being 
taking no interest in our stocks, the market 
for the better class of American bonds in 
London is described as practically unlimited. 
Securities which answer that description 
will; it is claimed, be oversubscribed many 
times if offered to public subscription. 
Another instance of this, it is understood, is 
about to occur, as a large international 
house will bring out the new Chicago city 
loan simultaneously in this city and in 
London. At the same time the retail 
purchasing of bonds for foreign account, 
though fluctuating in its dimensions, has 
had considerable influence and supple- 
ments the absorption of such securities by 
our own investing institutions and private 
capitalists. This movement has resulted 
in the bond markets becoming bare of the 
better class of bonds. Dealers are practi- 
cally unanimous on this point, or insist on 
the fact that the favorite classes of them 
are now at prohibitory figures. The ex- 
tent to which the demand has turned into 
lower and cheaper grades cannot be defi- 
nitely estimated, but making every allow- 
ance for the speculation, which it would 
seem has been in progress in some classes 
of bonds, particularly in the issues of the 
bankrupt roads, there is no reason to doubt 
that enormous amounts of them have been 
taken up permanently, with the idea that 
in the general improvement in railroad 
matters they will have a decided and 
speedy appreciation. 

The extent to which many of the more 
prominent members of the bond list have 
already advanced since the beginning of 
March appears to encourage such conclu- 
sions. In fact, an average of the active 
issues would show a gain of at least ten 
points, although on scrutiny the improve- 
ments appear to be very irregularly dis- 
tributed. 

The chief interest in this connection, of 
course, attaches to what are called the 
reorganization bonds. Among these the 
Northern Pacific issues are marked for the 
extent of their advances, which, in the 
case of the consolidated mortgage 5s, has 
been Ig points, the second and third mort- 
gages each advancing over 20 points since 
March. Atchison securities have not had 


is impossible to say whether or not the so rapid an improvement, though the 4s 


excess of gold to be imported is destined to 
replace an equal amount obtained on this 


have within the time in question risen 11 
per cent. and the seconds nearly 10 per 
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_ to $16,500,000; the net cash product, being 





cent. The Reading 4 per cent. bonds are 
ago, and the rise in the first preferred 
incomes has been 12 per cent. 

Taking into consideration bonds of a 


what may be termed the speculative and 
contingent issues of solvent roads, the rises 
have in many cases been of a surprising 
kind. The bonds of southwestern rail- 
roads in particular have. become features 
as well in point of activity as in their ad- 
vances. In this list may be included the 
bonds of Missouri, Kansas & Texas, St. 
Louis Southwestern, Texas Pacific and 
Wabash, among which gains of from Io to 
I5 per cent. may be noted. A noteworthy 
gain has been made by the bonds of the 
Brooklyn elevated roads, while among the 
other prominent issues which have steadily 
appreciated, place must be given to South- 
ern Railway 5s, Chesapeake & Ohio 4¥%s 
and Rock Island debentures. 


ANOTHER CHAPTER IN THE NEW 
HAVEN’S GROWTH. 


Not only have the rumors which have 
been in circulation regarding the acqui- 
sition of a controlling interest in the New 
York & New England Railroad property 
by parties interested—the New York, New 
Haven & Hartford—taken more definite 
shape this week, but the announcement 
of another large stock issue by the last 
named corporation has drawn renewed at- 
tention to its affairs. There does not seem 
to be any direct connection between the 
two incidents in question. At the same 
time they both illustrate the growth of the 
New Haven corporation and the successive 
steps by which it has acquired a virtual 


the southern part of the New England 
states. 

The ‘‘ Consolidated” road, as the New 
York, New Haven & Hartford is generally 


the increase of an eastern railroad’s mileage 
and capitalization within a few years. Such 
examples, resulting from the consolidation 
of scattered and independent lines in the 
west, are not rare, but in this case not only 
have a dozen or more separate companies 
been brought under one control, but there 
has been an enormous expenditure of new 
capital upon improvements and additions 
to the plant of the system. Within five 
years the stock of the ‘‘ Consolidated” has 
grown from $15,500,000 to about $38,000: 
000, while $13,200,000 of debentures, 
convertible into stock in 1903, have been 
for the time being added to the company’s 
debt. ‘The announcement made this week 
is a proposition increasing both stock and 
debentures by 25 per cent., the new issues 
to be subscribed for by the present holders, 
who thus acquire a valuable privilege. 
This will raise the amount of outstanding 
stock to $47,400,000 and the debentures 


$12,785,000, will be used in paying the 
floating debt, which is estimated at some- 
what over $3,000,000; paying for the new 
Harlem properties, of which about $750,- 
ooo has been spent for land alone; meeting 
the cost of the Stamford, Bridgeport and 
New Haven improvements, none of which 
have yet been begun, of the Norwalk im- 
provements, of four-tracking the Harlem 
branch, paying for the costly new terminals 
at Providence, and for considerable outlays 
on the Old Colony division. All but some 
1,5eo shares of the Providence & Ston- 
ington Steamboat Company has been ac- 


7 points better than they were three months 


more settled character, with a selection of 








monopoly of the railroad transportation of 


known, affords an unparalleled instance of 


‘of New England has been picked up by 
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quired at $150 a share, and a part of the 
new funds must be used in payment. 
President Clark also believes that the 
money will suffice to absorb a considerable 
amount of the leased branch line stocks, 
and the balance can be taken in by new 
stock issues of the company if necessary, 
possibly under the new compulsory ap- 
praisal law just passed by the Connecticut 
legislature. An amendment of that law 
which has not been noticed gives a minority 
of one-quarter or less the right to take 
the majority stock by appraisal, so that the 
rule works both ways. 

The increase will add $758,858 to the 
yearly dividends at 8 per cent. on the com- 
pany’s stock and $132,000 to the debenture 
interest, making a total addition of $8g0,- 
858 per annum. At the same time the 
officers of the company are confident that 
the payment of the regular dividends can 
be maintained, owing to the continued in- 
crease of the company’s business and the 
increased volume of traffic which the ad- 
ditions to its facilities has attracted. Close 
estimates, it is alleged, have been made 
showing that during the present fiscal year 
the Consolidated Company’s surplus earn- 
ings have amounted to nearly Io per cent. 
upon the stock, although some $750,000, 
which most companies would have charged 
to capital through the construction account, 
has been taken directly out of earnings and 
included in operating cost. Moreover, it 
must be remembered that the greater part 
of the large increase in the company’s 
capital has been in exchange for stocks of 
other roads now operated profitably as part 
of the system. At the present quotations 
for the stock the right to subscribe under 
the new issue amounts practically to a cash 
dividend of upwards of $20 per share, 
though there is a general feeling that this 
is the last distribution of the kind which 
the New Haven is likely to make, in spite of 
the fact that its authorized share capital 
has been increased to $100,000,000. 

The question which has excited the 
greatest interest in this connection natu- 
rally relates to the ability of the ‘‘ Con- 
solidated” to maintain its present 8 per 
cent. dividends. Competition by the re- 
organized and physically reconstructed New 
England has been the element of doubt in 
the case. The allegation that the control 


friends of the ‘‘ Consolidated” lacks entire 
confirmation, but appears to have a sub- 
stantial basis of truth. It would, indeed, 
constitute an entire answer to the criticisms 
and doubts to which reference has been 
made. Just what form the deal, if there 
is one, may assume is, however, a matter 
for future development. It is premature to 
assume that the road will become a part of 
the larger system by lease or merger, and the 
only fact that has transpired in this con- 
nection is that it is a bare majority of New 
England stock which has changed hands. 
The matter, however, opens upon another 
interesting chapter in the record of con- 
centration of railroad facilities in the con- 
servative eastern states, and the subsequent 
moves and their effect will be awaited with 
more than ordinary interest. 


NATIONAL GUARD ARMAMENT. 


Some recently enacted legislation affecting 
the New York national guard, which last 
week received the approval of the governor, 
is attracting criticism from members of that 
organization. This bill, which at first sight 
reads innocently enough, calls for the ap- 
pointment by the governor of a commission 
















composed of three ‘‘citizens of the state” 
as a board for the selection of a magazine 
rifle for the national guard. The members 
of the board are to be paid $20 per day for 
their services, are to have a clerk, at a cost 
of $10 per day, to conduct the experiments 
at Peekskill state camp, and upon approval 
of the board’s findings by the governor the 
adjutant-general is required to purchase 
the rifle that they select at a price not to ex- 
ceed $20, and the bill appropriates $300,000 
for the purpose. It is furthermore en- 
acted that the gun to be selected must be 
of American invention. 

A close examination of this measure shows 
that it threatens mischievous, if not disas- 
trous, results. There is, of course, no 
question about the desirability of securing a 
new rifle for the New York state national 
guard. The improvements in such weapons 
of late years has been marked, and the re- 
duction of calibers and the immense increase 
in propelling force of modern powder render 
the present infantry arm of the guard prac- 
tically obsolete. There is no question that 
a new rifle is needed, and the only question 
is how and where to find a modern rifle to 
take its place. It is rather depressing, 
however, to find that the legislators of New 
York state deliberately take the position 
that no benefit is likely to accrue from 
studying the experience of others in select- 
ing a newrifle, but that a special effort, apart 
from all others, must be made to find a de- 
sirable rifle to take the place of that now in 
use. It is only a short time ago that a 
board of ordnance experts of the regular 
army, after exhaustive experiments, de- 
cided upon a new weapon for the regular 
service. The work of this board was ap- 
proved, and the process of rearming the in- 
fantry forces has only recently been com- 
pleted. It should, of course, be unneces- 
sary to argue the desirability of having the 
regular and volunteer forces armed with the 
same type of weapon, so that the inter- 
change of ammunition would be unim- 
peded. A striking commentary on the 
evil effects of having different types and 
calibers of weapons is furnished by the late 
Japanese-Chinese war. Japanese accounts 
of a battle in Manchuria described the find- 
ing upon the field after the battle of more 
than twenty different makes and calibers of 
muskets and rifles. Lest anyone should 
think that this foolish plan of arming 
troops should have been always confined 
to semi-barbarous people, it is only neces- 
sary to recollect that very much the same 
condition existed in this country during the 
opening years of the late civil war. There 
was, of course, the excuse then, which does 
not now exist, that the necessities of the case 
prevented any uniform armament till later 
in the war. It certainly seems superfluous 
to add that the infantry of the state of New 
York may at some time be engaged jointly 
with the regular army in military opera- 
tions, and the desirability of having am- 
munition interchangeable would then be 
brought prominently to the front. The 
exclusion of the rifle just adopted by the 
regulars from consideration by the state 
board on the ground that it is not of 
American invention is not the only, 
though by far the most objectionable, fea- 
ture of this bill. 

It is provided that the experiments shall 
be conducted at the state camp at Peekskill. 
To anyone acquainted with the needs of the 
case the selection of Peekskill as a place 
for determining the merits and demerits of 
the various guns to be submitted is almost 
ridiculous, The availability of the Creed- 
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moor range seems to have been altogether 
lost sight of by the framers of the bill, al- 
though the conditions as regards targets, 
distances and other necessary features 
(wholly lacking at Peekskill) are already 
possessed by the state at Creedmoor. The 
provision that the adjutant-general shall be 
required to incur an expense of $300,000 


on the recommendation of this $20 
per capita per day commission also 
seems open to criticism. It is note- 


worthy that while the state of New York 
is preparing deliberately to adopt a gun 
different from that now 
regular army, other states have been only 
waiting till the regular army had settled 
upon some type and caliber of weapon to 
follow suit and adopt that weapon them- 
selves. The action of these states is cer- 
tainly to be commended, and will insure 
there being fewer than forty-four different 
types of rifles in use by the state troops of 
the country. 

From whatever standpoint the bill may 
be regarded it can hardly fail to meet with 
criticism. It will be seen that the pro- 
visions of the act handicap the commission 
in several directions, so that even if an ideal 


in use by the 


commission is appointed the best results, 
from the standpoint of national defense, 
can hardly be obtained, while the door 
which has been opened to jobbery and 
manipulation will render the commission 
an object of uneasiness and almost of sus- 
picion to all who are interested in the 
future development of the national guard of 
the state. 





THE BASIS OF FOREIGN DIS- 
TRUST. 


Recent developments in connection with 
both general business and railroad earnings 
in the United States have gone contrary to 
the opinions of foreign financial critics. 
The character of these views has been 
referred to in these columns during the 
past month or so, but the essence of them 
is so aptly expressed in a recent article in 
the London S/aéist on the outlook for 
American railroads that its opening para- 
graphs may be quoted at length. It states 
that ‘‘ with the great activity of the silver 
party in the United States, in holding con- 
ventions and distributing ‘free silver’ litera- 
ture broadcast, with both parties bidding 
for the silver vote, with the probability of 
further gold exports when the syndicate no 
longer supports exchange in August, and 
with the prospect that no improvement in 
the currency position will be witnessed 
until the presidential election has been 
held eighteen months hence, it is probable 
that capitalists will refuse to embark in 
new enterprises, and that trade inthe 
United States will remain more or less 
depressed. 

‘©Yet unless improvement in trade soon 
occurs the position of American railroads 
will become very serious. When the crisis 
began, in the summer of 1893, American 
railroads were, generally speaking, in an 
excellent position to meet a period of de- 
Both in 1891 and 1892 trade had 
The com- 


pression, 
been good and crops large. 
panies were consequently prosperous, and 
the directors of well-managed undertakings 
spent money freely in putting their prop- 
erties in good condition to meet the 
expected heavy exhibition traffic of 1893. 
When the era of depression set in it was 
possible, owing to previous large outlays, 
for managers to cease the exceptionally 
heavy expenditure, and further to defer or 
reduce for a while a good deal of normal 
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expense without causing any serious letting- 
down of the condition of the properties. 
The depression has, however, now lasted 
so long that the ‘strong’ roads which were 
able to cut down expenditure are no longer 
able to do so without serious injury to 
physical condition of the roads. That the 
directors are themselves alive to their posi- 
tion is evident from the anxiety to obtain 
new capital to meet expenditure which in 
ordinary times would be charged to rev- 
enue. 

It may be observed, in the first place, 
that this has been answered to a consid- 
erable extent by the current improvement 
in business and the advance in the values 
of commodities and manufactured products. 
The English writer, indeed, scarcely lays 
any stress upon the crop prospects, which 
in the eyes of American business and 
speculative interests are the most important 
features of the situation. As regards the 
silver agitation, too, it must be remarked 
that the view taken is somewhat extreme. 
Wall street may minimize the influence of 
the silver party’s activity, but London ap- 
pears to magnify the same influence in a 
corresponding ratio. 

Nevertheless, these factors have unques- 
tionably affected the views of the foreign 
financial public toward investment in this 
country and speculation in our railroad 
securities. It was the expression of such 
opinions which checked the promising 
“boom” in ‘‘ Americans” at London in 
May, and they have since been effective in 
preventing the improvement in the crop 
outlook and the expansion in general busi- 
ness throughout the country from producing 
a reassertion of confidence in our financial 
stability. While Wall street for the past 
two weeks has enjoyed a return of ad- 
vancing tendencies in the stock market, the 
buying on which it is based has come 
mainly from professional stock-operating 
interests, with a certain measure of assist- 
ance from our own public, although the 
latter are to some extent influenced by the 
skepticism which London continues to show. 
The foreign interest in our securities mar- 
ket, in fact, is still at a low ebb, this cir- 
cumstance alone having a powerful influ- 
ence on the foreign exchange market, and 
aiding in keeping rates at a dangerous level 
close to the gold-export point. Shipments 
of gold, it may be admitted, have been 
averted at this time only by the influence 
of the Belmont-Morgan syndicate. 

The assumptions of the S¢a¢is¢, however, 
as to what will occur when the syndicate no 
longer supports exchange in August are 
somewhat gratuitous. There has been all 
along a great deal of reticence about what 
the syndicate has been about to do, and a 
policy of silence would be only natural re- 
garding the policy of its members when the 
contract with the Treasury expires in 
August, and the houses which participated 
in it are no longer bound by their alleged 
promise to avoid exporting gold. Never- 
theless, there is a very general feeling in 
banking circles that the powerful houses 
which headed the syndicate and which 
have directed its policy with such success 
will not allow the fruits of their labor to be 
lost. 

In its remarks upon the effects on rail- 
road earnings of the hard times and shrink- 
age of traffic in 1894, the S/atis¢t and other 
English critics are correct in the main. 
Such indications, however, as the state- 
ment of May railroad earnings published in 
BRADSTREET’S last week, supplemented by 
the general increases in the figures for the 





first two weeks in June, are calculated to 
cast doubt upon its conclusions. The fact 
that the railroads are increasing the pro- 
portion of their operating expenses is also 
significant, and points to a belief among 
their managers that the turn in the tide has 
occurred, though whether these factors will 
affect foreign sentiment is a question of 
some interest. 


THE SEVENTH INTERSTATE COM- 
MERCE REPORT. 


The delay attending the publication of 
the statistical reports of the Interstate Com- 
merce Commission continue to limit the 
usefulness of the figures presented, which 
appear almost a twelvemonth after the 
close of the fiscal year covered by the re- 
port. From the point of view of timeliness 
and freshness, therefore, the statistics are 
lacking in interest, though as embodying 
a careful and scientific collation of the 
figures regarding railway operations they 
must continue to call for notice. The 
report just issued is the seventh, and covers 
the fiscal year ending on June 30, 1894. 
It covers,a total railway mileage of 178,- 
708.55 miles, an increase of 2,247.48 miles 
for the year. The increase was less than 
half that for the preceding year, and the 
percentage of increase was less than for 
any preceding year for which reports have 
been made to the commission. Not much 
improvement is looked for in the fiscal 
year now drawing to a close. 

Among the states showing increases 
Pennsylvania leads with 300.20 miles, and 
then follow Florida with 234.82 miles, 
North Dakota with 195.54 miles, Ohio with 
184.02 miles, Georgia with 162.71 miles, 
Maine with 125.60 miles, Missouri with 
120.51 miles, West Virginia with 117.56 
miles, and Minnesota with 116.49 miles. 
The states of Kansas, Maryland, Massa- 
chusetts, Nevada, New Hampshire, North 
Carolina, Vermont, Virginia and the Terri- 
tory of Arizona show slight decreases in 
mileage, due to remeasurements and aban- 
donment of lines, aggregating 153.72 miles. 
The number of roads abandoned was 16. 
The total mileage of all tracks was 233,- 
533-67 miles, which includes 10,499.30 
miles of second track, 953.16 miles of third 
track, 710.99 miles of fourth track, and 
42,661.67 miles of yard track and sidings. 
The total number of railway corporations 
at the date of the report was 1,924, 
an increase of 22 for the year. Of this 
number 745 were independent operating 
companies and 945 maintained separate ac- 
counts. 

The point is brought out by the report 
that the movement of consolidation during 
the year on the basis of mileage involved 
was greater than for the year previous; 15 
roads, representing 1,734.64 miles, have 
been merged; 22 roads, representing 
2,351.99 miles, have been reorganized, and 
14 roads, representing 1,590.34 miles, have 
been consolidated. A classification of rail- 
ways on the basis of operated mileage 
shows that 44 roads, each with a mileage 
of over 1,000 miles, operate 100,547.29 
miles of line, or 56.30 per cent. of the total 
mileage of the country; 23 roads, each 
with a mileage of over 600 and less than 
1,000 miles, operate 17,918.35 miles of line, 
or 10.03 per cent. of the total mileage; 2 
roads, each with a mileage of 400 and less 
than 600 miles, operate 11,724 miles of 
line, or 6.57 per cent. of the total mileage ; 
42 roads, with a mileage of over 250 and 
less than 400 miles, operate 13,508.82 miles 
of line, or 7.56 per cent. of the total mile- 


age, and 907 roads, each with a mileage of 
less than 250 miles, operate the remainder 
of the mileage, 34,910.26 miles, or 19.54 
per cent. of the total mileage. From this 
it will be seen that go roads, representing 
the first three classes, operate 72.90 per 
cent. of the entire mileage of the country. 

The total amount of railway capital cov- 
ered by the report on June 30, 1894, was 
$10,796,473,813, or $62,951 per mile of 
line, which represents an increase in the 
amount outstanding during the year of 
290,238,403. The amount of capital stock 
was $4,834,075,659, of which $4,103,584,- 
166 was common stock and $730,491,493 
was preferred stock. The funded debt was 
$5,356,583,019, classified as follows: Bonds, 
$4,593,931,754; miscellaneous obligations, 
456,277,380; income bonds, $242,403,- 
681, and equipment trust obligations, $63,- 
970,204. The amount of current liabilities 
was 605,815,135. The amount of railway 
securities held by the railways as an invest- 
ment was $1,544,058,670, a decrease during 
the year of $18,963,563. The amount of 
stock paying no dividend was $3,066, 150,- 
094, or 63.43 per cent. of the total amount. 
Of the stock paying dividends, 4.31 per 
cent. of the total stock paid from 4 to 5 per 
cent., 10.12 per cent. paid from 5 to 6 per 
cent., 5.12 per cent. paid from 6 to 7 per 
cent., and 5.42 per cent. paid from 7 to 8 
percent. The total amount of dividends 
was $95,575,976, or an average rate on the 
dividend-paying stock of 5.41 percent. The 
amount of bonds paying no interest was 
650,573,789, or 14.17 per cent. The 
amount of miscellaneous obligations paying 
no interest was $53,426,264, or 11.71 per 
cent., and the amount of income bonds 
paying no interest was $210,757,554, or 
86.94 per cent. 

The gross earnings of the railways for 
the period covered by the report were 
$1,073,361,797, a decrease as compared 
with the previous year of $147,390,077, or 
12.07 per cent. Passenger revenue de- 
creased $16,142,258, or 5.35 per cent., and 
the revenue from freight traffic decreased 
129,562,948, or 15.63 per cent. The 
amount of operating expenses was $731,- 
414,322, a decrease of $96,506,977, or 11.66 
percent. The largest per cent. of decrease 
was in the operating expenses assigned to 
maintenance of way and structures and to 
maintenance of equipment, which show 
respectively a decrease of 15.12 and 17.52 
per cent. The net earnings were $341,- 
947,475, a decrease of $50,883,100 as com- 
pared with the previous year. The num- 
ber of passengers carried was 619,688, 199, 
an increase of 26,127,587. There was a 
large decrease in freight traffic, the number 
of tons carried being 638,186,553, a decrease 
of 106,932,929 tons as compared with the 
preceding year. There was a marked de- 
crease in the number of casualties, only 
1,823 employees being killed and 23,422 
injured in 1894, as compared with 2,727 
killed and 31,729 injured in 1893. In part 
the decrease was due to the decline in the 
volume of business handled. The passengers 
killed numbered 324, an increase of 25, and 
the number injured was 3,304, a decrease of 
195. The totalnumber of railway employees 
was 779,608, a decrease of 93,994, or 10.76 
per cent., as compared with the preceding 
year, anda smaller number than was em- 
ployed in any year since 1890. The statis- 
tician of the commission remarks that the 
statistics presented show the effect of .the 
peculiar conditions affecting the operation 
of railroads during the year covered by the 
report, among which it mentions the hold- 





ing of the Columbian Exposition during 
four months of the period covered by the 
report, during which time there was an in- 
creased passenger traffic, the existence of a 
widespread and unprecedented business 
depression, and the fact that on June 30, 
1894, 192 roads, operating upwards of 
42,000 miles of lines, and representing 
about one-fourth of the total railway capi- 
talization, were in the hands of receivers. 


THE CIVIL SERVICE COMMISSION’S 
REPORT. 


The persons employed in the civil service 
of the United States now comprise, in round 
numbers, about 200,000. Of these about 
one-fourth have up to the present been 
classified under civil service rules and are 
subject to competitive examinations. The 
growth of the classified service has been 
gradual. At the close of President Arthur’s 
term somewhat less than a third of those 
now included in the classified service had 
been brought under the rules. At the 
close of President Cleveland’s first term 
more than half had been included, and at 
the close of President Harrison’s adminis- 
tration nearly 43,000 had been brought 
within the scope of the rules. More than 
two-thirds of the civil servants under classi- 
fication were brought within the rules 
directly by executive acts, while the re- 
mainder became classified by reason of 
growth from small offices. : 

The commission prints as part of its 
report the results of an investigation re- 
garding the extent to which civil service 
rules have been adopted in foreign coun- 
tries. The information collated covers 
Great Britain, British India and all the 
chief British colonies, Germany, France, 
Switzerland, the Netherlands, Sweden and 
Norway, Italy, Austria, Turkey, Persia, 
China, Japan, Morocco and other Eastern 
countries, and the South and Central 
American States. The results present 
many points of interest. In the first place, 
it appears that in all of the principal coun- 
tries an entrance examination, both mental 
and physical, is required before appoint- 
ment to the service. The tenure of office 
is permanent or during good behavior, 
and, after the employee has become inca- 
pacitated by reason of age, length of 
service or physical infirmity, he is retired 
with a pension, the amount of which varies 
in proportion to the length of service, from 
one-sixth to four-fifths of actual salary. In 
some countries it is optional with the em- 
ployee to retire after fifteen years of service, 
while in other countries from thirty to 
thirty-five years of service are required ° 
before retirement. The salaries paid to 
clerks and other subordinate employees 
are lower than those paid by the United 
States government, but in the principal 
countries the salaries of higher officials, 
such as heads of bureaus and chiefs of 
divisions, are, as a rule, higher than those 
paid in the United States. 

Regarding the employment of women 
there is no general rule. In some coun- 
tries they are not employed at all, while in 
other countries their employment is, as a 
rule, limited to the work of teachers, tele- 
graph operators and positions in the postal 
service. 

Touching the discipline of the public 
service the rules vary considerably. The 
hours of labor vary according to the climate. 
In the far-northern, as well as in the trop- 
ical and semi-tropical countries, the hours 
of labor are short. In nearly all of the 
countries, as well as in the United States, 
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the hours of labor of} posta] employees are 
longer than those of other governmental 
employees. The time allowed for lunch, 
the amount of annual leave with pay, and 
the amount of sick leave with pay vary in 
the different countries, In some the time 
for lunch or rest or amount of annual leave 
is fixed according to the grade of the em- 
ployee, the higher grades of employees being 
allowed more time than those of an inferior 
rank. Many of the countries are more lib- 
eral in regard to sick leave than the United 
States. An unusually large number of hol- 
idays is allowed, especially in the Oriental 
countries. These holidays are, as a rule, 
religious ones, Christmas and New Year’s 
Day being generally observed in the Euro- 
pean countries. In some countries, how- 
ever, national events are also celebrated. 
As might be expected, the commission 
has something to say about violations and 
evasions of the law. Most of these cases 
appear to have arisen in connection with 
post offices. Inreference to these the com- 
mission says: ‘‘ This commission holds that 
where a postmaster makes sweeping re- 
movals of employees of one party and fills 
the vacancies by the appointment of per- 
sons of the opposite party there is a pre- 
sumption that he is controlled in the matter 
by political considérations, and is to be so 
judged unless he shows to the contrary, the 
burden of proof resting upon him. Un- 
doubtedly there are cases where such pre- 
sumption will be overcome by a dis- 
closure of the facts, showing that there was 
a justifiable cause for every removal, and 
that selections for appointment were made 
in strict conformity to the civil service rules. 
But even in some of these cases, although 
the record is technically correct, the law 
has nevertheless been evaded.” The very 
nature of this criticism and the fact that 
the burden of it is made to turn rather on 
evasions than on direct violations of thelaw go 
to show that the conception of the functions 
and incidents of the service widely enter- 
tained some time ago by politicians of all 
parties has been undergoing a change. 


FINANCIAL ASPECTS OF THE NEU- 
TRALITY LAWS. 


The obligations of neutrality have other 
than purely military aspects, and in a time 
when finance has become so important an 
element in the conduct of hostilities as it 
has in modern times, the conduct of finan- 
cial institutions may come to have a dis- 
tinctly international bearing. An illustra- 
tion of this is furnished by some cor- 
respondence between an official of a Waco 
bank and Secretary of State Olney. Ina 
letter to the Secretary the bank official 
declared that he had been approached 
by alleged agents of the Cuban in- 
surgents with the view of securing the 
bank’s consent to act as depository for 
contributions from sympathizers in the 
United States, but had withheld consent 
until such time as he could hear from the 
department as to whether the bank officials 
would by so doing lay themselves liable to 
prosecution under the neutrality laws. This, 
the official declared, the bank people de- 
sire to avoid, not only technically, but mor- 
ally as well, being all too loyal to their own 
country to seek to overturn, in any sense, 
its laws. He declared himself in entire 
sympathy with the cause of Cuban inde- 
pendence, and attributed the singling out 
of the bank to that fact being known to a 
few who are identified with the cause in 
that country. It was, he said, needless to 
say that{from a business_standpoint it would 





he hoped the Secretary would see his way 
clear to allowing the bank to publish ac- 
ceptance of the trust to the world. 


this communication which appears to dis- 
pose of the matter definitely. 


its officers could be criminally prosecuted 


tributed by sympatizers in the United States 
in support of the present Cuban insurrec- 
tion is a question as to which opinions may 
differ, 
settled only by the adjudication of the 
proper court. 
such a transaction and publish its accept- 
ance of 
the Secretary 
duty to call upon 
Justice to test the question whether or 
not the proceeding was a crime against 
the United States, and that it- might also 
be his duty to suggest whether a bank hold- 
ing a United States charter does not abuse 
its franchises and furnish ground for their 
forfeiture by acts in aid of hostilities against 
a nation with which the United States is at 
peace. 
















of the question presented. 
moral aspects of the matter, the Secretary 
declares that the duty of the bank does not 
admit of the least question. 
from a decision of the Supreme Court 
of the United States which seems to 
cover 


foreign nations and its policy in regard to 
them are placed by the Constitution of the 


ment, and its decisions upon these sub- 
jects are obligatory upon every citizen of 
the Union. 
the nation against which the war-making 























result in great2advantage to the bank, and 


Secretary Olney has just sent a reply to 


In his reply 
Mr. Olney says that whether the bank or 


under the neutrality laws of the United 
States because the bank had knowingly 
made itself a depository of funds con- 


and which can be satisfactorily 
Should a bank engage in 


such a trust to the world, 
says, it would be his 


the Department of 


So much as to the distinctly legal side 
As to the 


He quoted 


the ground pretty effectually: 
‘“‘The intercourse of this country with 


United States in the hands of the govern- 


He is bound to be at war with 


power has declared war, and equally 


bound to commit no act of hostility against 
a nation with which the government is in 


amity and friendship. This principle is 
universally acknowledged by the laws of 
nations. It lies at the foundation of all 
government, as there could be no social 
order or peaceful relations between the 
citizens of different countries without it. It 
is, however, more emphatically true in 
relation to citizens of the United States, 
for, as the sovereignty resides in the people, 
every citizen is a portion of it, and is him- 
self personally bound by the laws which the 
representatives of the sovereignty may pass, 
or the treaties into which they may enter 
within the scope of their delegated authority. 
Andwhenthatauthority has plighted its faith 
to another nation that there shall be peace 
and friendship between the citizens of the 
two countries, every citizen of the Uuited 
States is equally and personally pledged. 
The compact is made by the department of 
the government upon which he himself has 
agreed to confer the power. It is his own 
personal compact as a portion of the sov- 
ereignty in whose behalf it is made. And 
he can do no act nor enter into any agree- 
ment to promote or encourage revolt or 
hostilities against the territories of a coun- 
try with which our government is pledged 
by treaty to be at peace, without a breach 


of his duty as a citizen, and the breach of 


the faith pledged to the foreign nation.” 
This declaration seems to make plain the 
duty of citizens of the United States under 
its Constitution, 








The point suggests itself 
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here, though a little apart from the con- 
crete case presented, whether the wide ap- 
plication of the doctrine to cases of war in- 
stead_ of revolt might not have important 
results in the domain of modern financial 
diplomacy. 


THE WORLD’S GOLD AND SILVER 


PRODUCTION. 

The Director of the Mint has supple- 
mented his recent report on the production 
of the precious metals in the United States 
with an estimate of the gold and silver pro- 
duction of the world for the calendar year 
1894. The value of the production of 
gold by countries is given in the following 
table : 


WORLD'S PRODUCTION OF GOLD, CALENDAR YEAR 1894. 


Countries. 
$39,500,000 
41,760,800 


as 9 Ws a ee ey PO Ee ry bt eo eet EO 4,500,000 
European countries : 
Russia 27,646,000 
Germany -..----- 2,203,100 





Austria-Hungary - 1,684,800 





Sweden-........- 62,500 
tally qo 9 cnn oan enn ern news cone wan nae en -sne--= 117,000 
POPC Y foes. dea ace sereasvav~e genes essseseaes nose 8,000 
France)... ..e<e---ss 185,300 
Great Britain.-.----. 65,800 







Dominion of Canada.- - 
South American countri 
Argentine Republic .......-.----------+-------- 
Golombids . 225. ese ate a ns dole enon ne 


954,400 


95,000 
2,892,800 






(BOUVIE)y 4320052252 see ede noon De eens eae scence 67,000 
enadot 2. :-<cs= so ssee eas 68,400 
Gili. s.540< 464,400 
Brazil ...... 2,219,500 
Venezuela. ... 806,100 
Guiana (British) 2,310,100 
Guiana (Dutch) - --..... 256-6025... sseen=+5-~~ 579,500 
Guianw (Rrench))seees- icc sees ~ 022 Peeece seas 1,329,200 
POM. - co2 oe <a cee aw es Ssccaeess wha age es eeeaae= 74,400 
Uruguay. < seus. 22-coee 141,600 
Central American states 470,500 
Japaw oo secee 489,800 
Ghiga;.Joe--- ~ 6,014,000 
ANOS. eee xe oa akon cal «ee ese suka cadees ann ae 40,346,000 
India (British). ......---.--------+------------------ 3,986,900 
Gord) n adoah os cnstascwan ee cscs aS - sn sele es com esta 467,200 


$181,510,100 


The greatest increases in the production 
of gold were in the following countries : 


United States -... 
Mexico 


$3,500,000 
3,195,000 


Africa 
Australia ....--.-.. 


$11,400,000 
6,073,000 





As compared with the total production of 
gold for the preceding calendar year there 
was an increase in value of $22,678,000 in 
1894. 

The world’s silver production for last year 
was valued as follows : 


WORLD'S PRODUCTION OF SILVER, CALENDAR YEAR 1894. 


Countries. 
Wnited! States oo ose een a5 ae ee nae ee oe eas wae $64,000,000 
Australasia. ......-------+-------------+------+----- 23,367,700 
Mexico . -...-.- nS ee eh aE Lb iets ae intel ere oe 60,817,300 


European countries: 





Russia. .....---------------+-+-----++---------- 420,500 
Germany -..----- =. 8,027,300 
Austria-Hungary 2,548,400 
Sweden:.--....- 119,200 
Norway. -------- 195,500 
Italy. ..-..-----------+---- +--+ +--+ 2+ +--+ eee 1,200,500 
Spain. ....-.---------------------+--------+---- 2,643,400 
Greece ...-.------ 1,472,700 
Turkey ..--<- = 63,000 
France =<. ..:.--- 4,706,100 






Great Britain. --- my 
Dominion of Canada_...-.-.. <--+0---s-e-s2e+e-0- 
South American countries: 


329,700 
321,400 








Argentine Republic ......-.--------+--+-+------- 1,551,600 
Colombia . ....--<---0---seee eee e 5 2,182,400 
Bolivia ....- 28,444,400 
Ecuador . 10,000 
Chil <4 3,685,500 
Peru. .ss> 49474,800 
Central American states. -... ...~-2--.---0e---0-6-- 2,000,000 
Japan ....----.-------------------+-+++-++------+- 2,529,700 
"Patelic .stocvicnctien daueés wesc aiaiees aidaqnieenn es a $214,481,100 


The countries showing the greatest in- 
creases in silver production were the fol- 


lowing: 

Boliviac caceosacucce daa: < oqo csteans tenses Saas: tee $10,800,000 

MEXICO. cc sedeeee was ccowest so onuees<seussee sees 3,500,000 
2,000,000 
1,400,000 
1,400,000 





The statistics compiled by Director Pres- 
ton present several points of interest. They 
show that in the production of both gold 
and silver the year 1894 surpassed the 
record of any preceding year. While the 
production of gold showed a very marked 
increase, however, that of silver showed 
but a very slight increase, only 722,000 
ounces. The difference between the coin- 
ing and the bullion value of silver was 
marked, the bullion value being less than 
half the coining value, according to the 
Director’s estimates. The world’s silver pro- 
duction for 1894 was 165,918,338 fine 








































ounces, of the {coining value of $214,481- 


ooo. The bullion*value of the same at the 
average price, viz., 63%c., of silver for 
1894 was $105,348,135, showing a differ- 
ence between the coining and bullion value 
of $109,132,965, or of more than half of 
the coining value. As was shown by Di- 
rector Preston in a preceding report, the 
United States showed the largest decrease 
in the production of silver, while the in- 
crease in the production of gold for the 
country ranked third in the list. In his 
report on the production of silver in the 
United States Mr. Preston estimated its 
bullion value at $31,432,500, while, as will 
be seen by reference to the table given 
above, its coining value was $64,000,000. 
In other words, it took less than half a 
dollar’s worth of silver, at the average price 
of silver for the year, to make a standard 
silver dollar. 





ONE OUTLOOK FOR HARDWARE 
AND MACHINERY: EXPORTS. 
The lethargy of some American manu- 
facturers when operating to extend their 
trade with foreign countries is declared by 
Consul-General aterst-eGalk 
Switzerland, to be in strange contrast with 


Richman, 


their fruitfulness of invention and enterprise 
within the limits of their own country. 

This criticism is caused by the fact that 
while so many American manufacturers en- 
deavor to open up profitable relations with 
Swiss importers of hardware and machinery, 
so few of them ever do so except by means 
of English circulars, while the Swiss will 
not order from printed descriptions, but 
deal directly with agents who speak French 
or German, or both, and are supplied with 
samples. The consul-general even goes so 
far as to say it is no exaggeration to say 
that much of the ‘‘ inefficiency of the con- 
sular service” is not inefficiency, but in- 
difference of American manufacturers to 
conditions of successful foreign trade. 

Consul Kemmler, of Horgen, writes quite 
at length as to the present and prospective 
trade with Switzerland of American ex- 
porters of hardware and machinery. 

For all machinery and metal goods im- 
ported into Switzerland (tinplate, which 
comes from Great Britain, excepted) Ger- 
many is the main source of supply, although 
it is possible that some American goods, 
introduced by agencies in Germany, may 
have been credited to the latter country. 
The fact, however, is established that ma- 
chinery and hardware of American produc- 
tion is not only used in considerable quan- 
tities in Switzerland, and, partly at least, 
brought there by direct importation, 
“though it is difficult to fix the true 
amount to which this direct trade is car- 
ried on.” 

As is well known, the Swiss people have 
reached a high degree of perfection in ma- 
chine building, and ‘‘ Switzerland has sup- 
plied the United States with many expert 
machinists.” In spite of the fact that a 
good many articles which might be im- 
ported with profit are manufactured at 
home, the importation of machinery into 
Switzerland has almost trebled since 1885, 
while the exportation, although still exceed- 
ing the importation, ‘‘has not materially 
increased.” According to a late report, the 
imports of machinery in 1893, inclusive of 
boilers, but exclusive of bicycles, amounted 
to $3,535,120, while valued at $4,577,211 
were exported. Bicycles were imported to 
the value of $357,613, “‘ principally from 
England and Germany.” 

The bulk of the hardware and machinery 
imported into Switzerland comes from Ger- 
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many, about 71 per cent. of the whole, 
““where the construction of machines in 
imitation of American patterns is carried 
on to a very large extent.” This is a 
matter which should attract the attention 
of American manufacturers. It is added 
that ‘fone firm which had its production 
on exhibition at the World’s Fair at Chi- 
cago is represented at Zurich by an agency 
under the name of ‘‘ Ger- 
Machine Works.” They 
have traveling agents going through Swit- 
zerland, and under the claim that their 
goods (wood and metal- working machines 
of all kinds) ‘‘are equal in style and 
quality to the best American productions, 
while they are enabled to sell them at 
much lower figures,” succeed in doing a 
large business. The same is the case with 
agricultural machines and implements, me- 
chanics’ tools and other Jabor-saving ap- 
paratus, which, ‘‘being constructed after 
American patterns—if they do not actually 
pass as American goods—are represented 
as being of equal value, and are sold at 
prices with which American manufacturers 


and advertises 


man-American 


cannot compete.” 

It may be urged that to fight competition 
of this kind is up-hill work, yet it is de- 
clared to be true that, notwithstanding 
these drawbacks, American goods of the 
kind under discussion ‘‘are much used in 
Switzerland,” have been gaining in favor, 
and are being imported direct from the 
United States, although the bulk of them 
are obtained largely through German agen- 
cies, notably at Hamburg and Bremen. It 
is further explained that during the past 
ten years the use of American tools, im- 
plements and machinery in Switzerland has 
largely increased through the energetic 
efforts of a few dealers and importers. 

According to the statement of one Swiss 
dealer in American (and English) ma- 
chinery and hardware, the direct importa- 
tions into Switzerland from the United 
States ‘‘comprise builders’ hardware, me- 
chanics’ tools, hollow-ware, woodenware, 
housefurnishing goods, farm and garden 
implements, saws, saw blades and metal 
saw frames, nails, scales, meat cutters, 
etc.; also a few wood and metal working 
machines, which, however, on account of 
their high price in the face of the com- 
petition mentioned, can only be disposed of 
in very limited numbers. Our consul says 
he has been told that within the last three 
years not less than five hundred mowers 
and reapers have been sold in Switzer- 
land, mostly, however, of English and 
German, and partly of Swiss, production. 
There is a firm at Zurich ‘“‘ making a spe- 
cialty of American firearms,” and American 
manufacturers of sewing machines and 
typewriters have agencies there. Base- 
burner stoves after American patterns are 
in use, but as far as learned they are manu- 
factured in Switzerland and Germany, al- 
though generally called ‘American stoves,” 
as is the case with ‘‘a great many tools and 
machines used in the different trades, the 
forms and principals of which have been 
copied from American models.” Asa gen- 
eral thing, only such labor-saving machines 
of American production as are protected by 
patent in both countries find their way into 
the salesrooms and shops of Switzerland. 

The Swiss federal exposition, to be held 
at Geneva during the summer and fall of 
1896, ‘will give those interested in the 
matter another opportunity to look over the 
field and see in what particular class of 
goods they may be able to compete, and 
our consul has ‘‘no doubt that our Ameri- 


can manufacturers in many lines are fully 
able to compete, even in price, with Euro- 
pean manufacturers, especially if they send 
direct, thereby saving the commission of 
intermediaries.” 

Too many American firms, when applied 
to by Swiss agents and importers, demand 
a direct sale, at the factory or at the port of 
export, which, of course, precludes busi- 
ness relations. The ‘‘ probability is that 
English or German firms will gladly accept” 
the offer which American houses practically 
rejected. 


EDITORIAL NOTES. 
Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 




















In store June Indian 
15, 1895. Wheat. corn. Qats. Barley. Rye. 
Minneapolis. ..11,624,000 5,000 96,000 6,000 aed 

Priv. Elev’s.. 725,000 545 he Baer = 
Muluth =<. ase 9,014,000 clare 254,000 1,000 1,000 
N. W. Interior 

Stocks cwcuse 3,190,000 seta iis oe ae 
Milwaukee.... 328,000 skeie oc& 20,000 2,000 

Priv. Elev’s.. 935,000 teas aia ees Redes) 
Omaha & Coun- 

cil Bluffs... . ase 10,000 15,000 aos 
Burlington .... aa 22,000 16,000 ae53 
Davenport and 

Rock Island. 22,000 sce aes 18,000 ea 
Leavenworth... 205,000 83,000 1,000 ee ae 
Kansas City... 155,000 173,000 158,000 a5% T,00¢ 
St.Joseph.. 5. 50,000 15,000 15,000 eae es 
Chicago -. I7:585,000 5,502,000 2,146,000 host 37,000 

Priv. Elev'’s.. 2,735,000 492,000 1,204,000 TE, Rae 
Peoria’s =. .<<.2 36,000 195,000 569,000 =r 1,000 
Joliet =-52: -..5 135,000 pepo oes wher are 
Kankakee..... ages 61,000 79,000 ania eee 
Cairo, Jes. 2. oS is fi 272,000 ovaries migbis 
Quincy ........ 55,000 eee =< si sis BAe < 
Evansville .... 8,000 peta 4,000 one <th= 
Indianapolis .. 48,000 II1,000 70,000 ere i 
St. Lonise.= 225 122,000 918,000 126,000 oer Sao 
Louisville - 36,000 204,000 69,000 ose 3,000 
Nashville . aos 5,000 4,000 1,000 aed 
Memphis. ..... I5,000 140,000 100,000 Spee ses 
New Orleans .. BES 25,000 ee Seis eat: 
Galveston ..... 75.000 a8 ema dick =e 
Fort Worth.... 75,000 oe fees Pes was 
On Mississippi. woe 26,000 1,000 meee ae 
On lakes 343,000 823,000 583,000 ius Rie 
On canal_. 68,000 540,000 1,442,000 20,000 becats 
Detroit... - =<. 342,000 149,000 12,000 1,000 3,000 
Grand Rapids . 30,000 2,000 2,000 ace Pasta 
Weamsing 2.5.5 6,000 = oe “ee aoe 
Port Huron.... 45,000 48¢,000 140,000 ceew Size 
Toledo... ..-.. 336,000 267,000 30,000 ome 6,000 
Cleveland....- 135,000 2,000 80,000 oon Es 
Cincinnati 26,000 45,000 78,000 Sm 6,000 
Akron. <-.= 90,000 29,000 283,000 25,000 7,000 
Wheeling.... Ee 7,000 6,000 i) ae 
Pittsburgh .... 22,000 17,000 67,000 8,000 5,000 
Buffalo. ....... 1,362,000 985,000 1,030,000 24,000 
Rochester... .- 120,000 7,000 17,000 Le 
Syracuse -..... 45,000 10,000 7,000 1,C00 
Oswego....... 12,000 12,000 Sua 8,000 
Ogdensburg .-. 80,000 230,000 7,000 e- 

Cape Vincent . 50,000 sae Saks cies 
Pulton >... 40,000 12,000 8,000 port 
Albany: .-.<-3<.< Jans 15,000 45,000 a Seam 
Boston :.<<. <5 - 420,000 131,000 72,000 ars Sean 
New York. - 4,903,000 340,000 1,450,000 8,0ce eae 

Afloat....... 28,000 —. S50 ass sa 
Philadelphia .. 211,006 159,000 218,000 — Saar 
Baltimore ..... 470,000 377,000 125,000 aes 7,00 
Newport News. 146,000 107,000 en a omer 
Montreal...... 277,000 21,000 146,000, 9,000 5,00 
Toronto... -... 27,000 Soa 2 0 ae ae 
Kingston ..... 40,000 oe ais 
Winnipeg... .. 195,000 os SA ie 
Manitoba el'v. 900,000 x erie = 
Ft.Win., Pt. Ar. 

& Keewatin. 532,000 a res argos 
June 15,1895. 58,474.000 12,7 0 11,064,000 170,000 134,000 
June 16, 1894. 68,679,000 9,003,000 3,330,000 346,200 290,000 
June 8, 1895 . 61,201,000 13,537,000 11,245,000 156,000 153,000 
June 4, 1895 . 64,375,000 12,629,000 11,284,000 162,000 177,000 
May 1, 1895.- 80,449,000 13,142,000 8,174,900 627,000 218,0co 
April 1, 1895. 91,286,000 16,330,000 8,005,000 1,274,000 366,000 
Mar. 1, 1895.- 98,745,900 17,001,000 9,227,000 1,974,000 423,000 
Feb, 1, 1895. .106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895 --113,707,000 12,882,000 11,864,000 3,781,000 583,000 
Dec. 1, 1894..113,116,000 6,380,000 12,332,000 4,455,000 598,000 
Noy. 1, 1894.-105,874,000 3,504,000 12,581,000 4,029,000 560,000 
Oct. 1, 1894 . 92,100,000 5,206,000 10,765,000 2,401,000 411,000 
Sept. 1, 1894.. 79,826,000 4,295,000 9,380,000 774,000 372,000 
Aug. 1,1894.. 66,311,000 4,917,000 1,597,000 314,000 241,000 
July 1, 1894.. 65,250,000 7,793,000 3,134,000 383,000 289,000 
June 1, 1894.. 71,816,000 9,555,009 3,401,000 399,000 302,000 
May 1, 1894.. 82,085,000 14,881,000 3,761,000 620,000 489,000 


(Pacific Coast Available Wheat Stocks.] 


S. F. (call bd.) 
&other stocks 6,540,000 
Oregon storage 


753,000 








PomtS=. secs. SCE == pens 
Tacoma, Wash. 227,000 Sone ate SeaA 
Seattlé_=.¢...- 30,000 ae aso siete 
June 15, 1895.. 7,550,000 sade See ESA aes 
June 8, 1895... 8,120,000 oss feo ra owes 
June 1, 1895... 8,445,000 oy 454 aoee eae 
June 1€, 1894.. 8,462,000 ee eee alates evs 


May 1, 1895...10,150,000 
April 1, 1895-..10,456,c00 can 
Mar. 1, 1895...11,801,000 
Feb. 1, 1895. ..13,118,000 
Jan. 1, 1895. ..13,302,000 
Dec. 1, 1894. ..14,582,000 








Special telegrams from domestic points of 
accumulation and cables to BRADSTREET’S 
from Beerbohm’s Evening Corn Trade List 
(London) point to the following changes in 
stocks of available wheat : 


June 8. Juneis. Week's changes. 
In U.S. and Canada. 
both coasts........ 69,321,000 66,024,000 Dec. 3,297,000 
Europe and afloat for 
Europe (Beerbohm) 68,320,000 69,320,000 Inc. 1,000,000 








Increases and decreases of available wheat 
stocks, both coasts, each‘ week, from Jan- 





uary 5, 1895, as reported to BRADSTREET’S, 
with comparisons for three preceding years, 
were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA. 


{East of Rocky Mountains.) 
Bushels week 














ending 1895. 1894. 1893. 1892. 
January 5.. —578,000 —379,000 +1,013,526 —138,342 
January I2.. 1,422,000 -+41,045,000 +335,000 —1I,501,556 
January 19.. —1,708,000 —522,000 1,750,000 —500,000 
January 26.. —1,147,000 —90,000 —68 4,000 —638,825 
February 2. —1,935,000 —666,000 —737,000 +63,637 
February 9. —1,599,000 —165,000 —631,000 —1,747,832 
February 16. —2,152,000 —1,118,000 —796,000 —575,811 
February 23. —2,718,000 1,307,000 —252,000 + 103,892 
March 2.... 1,700,000 —2,320,000 —478,000 +288,651 
March 9 —1,889,000 —1,382,000 +272,000 —1,063,848 
March 16... —1,553,000 —1,377,000 —£8,000 —1,015,712 
March 23.--. —1,596,000 —1,034,000 —751,000 —I,052,500 
March 30..-. —2,421,000 —765,000 —442,000 —1,851,637 
April 6..... —2,310,000 1,287,000 —2,078,000 --2,319,935 
April 13- = —2,629,000 —2,219,000 —-2,225,000 —1,047,509 
April 20. - 2,451,000 —1I,391,000 —2,556,000 —4,639,152 

i —3,442,000 —2,380,000 1,176,000 —2,343,037 

—4,283,000 —2,033,000 —3,315,000 —2,551,365 

—3,333,000 —2,626,000 —770,000 —1,865,323 

—3,093,000 1,975,000 2,499,000 445591698 

—2,647,000 —1,655,000 —2,746,000 —1,166,647 

—2,717,000 —2,297,000 —349,000 —1,426,675 

—3,174,000 —1,616,000 —3,653,000 —1,376,953 

—2,727,000 —1I,526,000 -~3,595,000 —1,123,680 

—1,853,000 —5,033,000 —1I,223,354 

—1,581,000 —1,084,000 —569,712 

—893,000 —625,000 —1,841,498 

—I,008,000 —2,756,000 —1I,003,797 

—13,000 —623,000 + 461,251 

+2,975,000 + 27,000 +407,446 

August 7... +3,455,000 —i126,000 +1,656,993 
August 14... +2,875,000 —1,516,000 +2,624,588 
August 21... +1,566,000 —1,659,000 +4,042,346 
August 28... +1,646,000 —515,000 +3,245,063 
SCP M-aece +3,973,000 —540,000 +2,593,090 
Sept-ci os 2 5 +3,915,000 —22,000 -+3,118,455 
Sept. 18. <2-< +2,061,000 +1,496,000 +3,250,248 
Sept. 25.-... +2,693,000 +1,919,000 + 4,743,458 
October 2.. +3,605,300 +2,900,000 +3,079,451 
October 9.. +3,:369,000 -+3,217,000 +4,398,610 
October 16.. +2,611,000 -+2,967,000 -+6,311,826 
October 23.. +4,005,000 +2,735,000 +-4,739,100 
October 30.. +3,789,000 +3,238,000 +3,307,865 
November 6 +2,198,000 -+3,365,000 -+5,162,782 
November 13 +1,138,000 +4,284,000 +2,774,289 
November 20 +1,278,000 -+3,883,000 -+4,098,582 
November 27 +1,729,000 -+41,242,000 2,106,688 
December 4 +898,000 +898,000 -+1,904,382 
December 11 —314,000 +1,064,000 4,986,224 
December 18 -+2,005,c0o0 +41,487,000 -+-4,577,336 
December 25 —219,000 +81,000 —1,651,201 
December 31 —881,000 +187,000 +2,148,176 





[Pacific Coast, United States.] 








January 5.. —323,000 +17,000 —1I05,000 1,447,000 
January 12.. +238,000 —294,000 —1I,043,000 —381,274 
January 19.. —198,000 —245,000 —134,000 —500,000 
January 26.. +130,000 —340,000 —1,566,000 —398,616 
February 2. —354,000 —248,000 + 104,000 —892,284 
February 9. —20,000 -—302,000 —310,000 —514,357 
February 16. —322,000 +161,000 —261,000 —629,503 
February 23. —137,000 +152,000 —520,000 —564,204 
March 2.... —192,000 —491,000 —170,000 —I01,724 
March 9.... —727 —85,000 —190,000 —491,774 
March 16.... —341,000 —47,000 —151,000 —316,898 
March 23.... —556,000 —214,000 —520,000 —305,200 
March 30.... +279,000 +220,000 +273,000 +511,629 
April 6..... +-116,000 —371,000 —446,000 —101,200 
April 13.-.... —358,000 + 420,000 —265,000 —189,000 
i —129,000 +83,000 —540,000 —229,000 
+65,000 241,000 +9,000 +450,000 

—405,000 —86,000 —28,000 +53,000 

—518,000 —294,000 —416,000 —280,000 

—721,000 —99,000 —275,000 +154,000 

-+19,000 —95,000 —81,000 + 10,000 

—80,000 —100,000 +273,000 —159,000 

June7 8 2=> —325,000 —104,000 -+100,000 —180,600 
jine 25-554. —570,000 —138,000 +-1,000 +-2,800 
ee —41,000 +81,000 +150,000 

= ee —168,000 —359,000 +134,000 

See82- -++109,000 —74,000 —12,300 

ee —18,000 —16,000 —118,000 

Keates -+69,000 + 222,000 + 435,200 

meee +166,0c0 +1,463,000 + 93,300 

AUSUSE Jesu) eee ee seen —258,000 +407,000 +237,900 
Bupust TAs eo cece —4,000 +524,000 +278,000 
August 21... —85,000 + 166,000 +132,000 
August 28.. +199,000 +121,000 +171,500 
Sept. + 101,000 +459,000 +1,252,100 
Sept. i222... —11,000 —8,000 +1,015,200 
Sept. 18.06 -+207,000 +537,000 +943,500 
Sept.:a8-cs5~ —434,000 + 463,000 +989,100 
October 2.. +780,000 +56,000 +364,350 
October og_-5 awe ~ ere saes +781,000 -+261,000 +359,552 
Octobénwz6s..wi ls = nes +1,319,000 -+53,000 -+969,020 
October-agei i! ieee +667,000 + 492,000 —436,016 
O¢tober 3o:e-, | j ne. dese +-167,000 —208,000 —332,006 
November 6: ))4 7 a2oes- -+1,122,000 -+1,260,000 +672,200 
November 43 @0) j.42.0-8 -+590,000 + 855,000 +856,250 
November 20 _~_s«..... -++292,000 +354,000 +316,000 
November 2774) a s22- 25 +399,000 +530,000 + 117,500 
Becemberji4s weer st —287,000 —130,000 —250,500 
December 11 —965,000 -+261,000 +4557,000 
December 18 —90,000 -+-98,000 —260,600 
December 25 + 165,000 +-16,000 —-256,400 
December 31 +371,c00 —786,000 —880,000 





The comparatively heavy falling off in 
the production of petroleum oil is begin- 
ning to excite general attention. But even 
more remarkable is the fact that the price 
does not mount rapidly upward, the price 
placed by the Standard Oil Company on 
credit balances remaining at only $1.45 
per barrel on the 15th inst., notwithstand- 
ing the continued decrease of stocks and 
the failure of operators and prospectors 
to materially increase the output. Pro- 
duction is said to be nearly 11,000 barrels 
behind the consumption, daily. What the 
situation may lead to is a matter of con- 
jecture, but at the present rate it appears 
to some commentators as if there might be 
an oil famine within a year. In the light 
of this the low price seems strange. Al- 
though stocks are lower and production is 
no higher than it was during the oil flurry 
two months ago, prices have been held 
down. The increase in the production of 
Lima oil by no means offsets the shortage 








of the Pennsylvania product. Pennsyl- 
vania oil ‘‘ refines at about 80 per cent., 
while Lima is a poor oil, refining only at 
about 25 per cent.” It will be seen from 
this that the future increase in Lima oil 
will have to be very heavy to offset the 
failure to increase Pennsylvania produc- 
tion. The low price and many dry wells 
resulting from active operations in the field 
are evidently discouraging, 
number of new wells being put down has 
decreased within a month. During May 
the total decrease in stocks was 226,743 
barrels, leaving 4,319,050 barrels in the 
various pipe lines. 
shortage it will require about eighteen 
months to wipe out stocks, ‘‘ but a steady 
increase in the daily shortage is looked for 
rather than a decrease,” so that it is by 
no means improbable that ‘‘ there will be 
an oil famine one year hence.” The total 
stocks of Ohio and Indiana or Lima oil 
were 20,052,627 barrels at the end of May. 
The effect on manufacturing industries of 
the higher prices and reduced output of 
petroleum is marked in Ohio and Indiana, 
bundreds of manufacturing establishments 
having ceased to use Lima oil as fuel. 
‘With Lima oil at its present price manu- 
facturers find it cheaper to use coal. Until 
the last rise in oil the Lima product was 
generally used for fuel, it being consider- 
ably cheaper than coal.” With the present 
outlook it is likely that Lima oil as a fuel 
has seen its end for a long time. The 
shortage of Pennsylvania oil will continue 
to keep up the price of the Lima product 
beyond the reach of those who might use 
it for fuel.” 





Among the journals of the south which 
are now doing valiant service in behalf of 
sound money is the Courier-Journal of 
Louisville, which is a force much beyond 
the limits of its special clientele. This in- 
fluential journal was formerly classed among 
the supporters of the silver movement, and 
it has been criticised because of its change 
of attitude. To this criticism it replies in 
a recent article as follows: 


It is said by those who have no answer to its 
present reasoning that the Courier-Sournal was 
itself in the silver movement. Granted. May times 
not change, and men change with them? Are 
conditions always the same? Is one never to learn 
anything by larger experience, by fuller investiga- 
tion? Nota line that could be construed into sup- 
port of the free coinage of silver at the ratio of 16 
1 has appeared in these columns during five years, 
or since the issue came distinctly to the front. Are 
five years not time enough for a man to mend his 
hold, to revise his opinion, and if need be to con- 
fess his error and to seek to repair it? Anyhow, it 
costs the Courter-Fournal no blushes to admit that 
it knows more now about silver than it knew in 
1878 or in 1888, and that with its increased knowl- 
edge, it sincerely believes— 

That the opening of the mints to the free coinage 
of silver at the ratio of 16 to 1 would put the 
country on a monometallic silver basis as South 
America and Mexico. 

That it would not increase, but diminish the 
circulating medium, making money not cheap and 
plenty, but scarce and untrustworthy. 

That it would disarrange all business affairs at 
home and abroad, robbing honest toil as well as 
honest commerce, and playing into the hands of 
the speculators. 

That it would pay no man out of debt, but de- 
prive honest debtors of the means of extrication, 
tightening the cordon around every man with short 
obligations outstanding. 

That all the pleas advanced in its favor are falla- 
cious, either visionary in theory or based on state- 
ments which will not bear analysis. 


The manly candor which dictated these 
lines is less general than it should be, and 


it is deserving of wide and approving 
recognition. 


because the 


At the present rate of 
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declared a semi-annual dividend of per cent. on 
its preferred stock, payable July tr. 

The Proctor & Gamble Company has declared a 
quarterly dividend of 2 per cent. on its preferred 
stock, payable July 15. 

The Wells, Fargo Company has declared a 
semi-annual dividend of 3 per cent., payable 
July 15. 

The United States Rubber Company has declared 
a semi-annual dividend of 4 per cent. on its preferred 
stock, payable July t5. 

Judge Dobler, in Baltimore last week, dismissed 
the receivership of the Maryland Steel Company. 
All of the stock, as well as that of the Pennsylvania 
Steel Company, is owned by the reorganization 
committee. 

The United States Cordage bondholders’ pro- 
tective committee have sent a circular to the bond- 
holders of the company, in which they advise 
against the acceptance of the company’s proposal, 
and hold that ‘‘the company’s embarrassment for 
want of working capital appears by the statements 
to be attributable to the business methods pursued 
by the management, and not causes affecting the 
intrinsic worth of the securities.” 

The collections from internal revenue for the 
eleven months of the fiscal year 1895 aggregated 
$13,420,636, an increase over 1894 of $89,338. 
The total amount collected on account of the 
income tax aggregated $77,130.90. This will be 
refunded as soon as all the claims are properly 
filed. 

The Bank of Commerce, in Indianapolis, made 
an assignment this week. The directors say the 
depositors will lose nothing. 


Commercial. 


CURRENT BUSINESS NEWS. 


Industrial. 
There were 916,629 tons of anthracite coal 
shipped from the mining regions last week, against 
1,142,159 tons the week one year ago, a decrease 
of 225,530 tons. ‘The total shipped this year to 
date has been 18,597,931 tons, against 16,826,456 
tons in a like portion of last year. 
The Tennessee Coal, Iron & Railway Company 
and the Sloss Iron & Steel Company have an- 
nounced an advance of soc. a ton in the price of 
southern pig iron. This makes the total advance 
since April 1 to $1.75 a ton. The Sloss Company 
has sold its output for the next ninety days, and 
the Tennessee Coal & Iron Company is sold ahead 
for four months. The advance is also thought to 
indicate progress in the plans for combining the 
selling agencies of the companies in the Birming- 
ham, Ala., district. 
According to a dispatch from Denver, ‘‘ the thefts 
of rich ore from several mines have developed 
the fact that ore worth millions of dollars has 
been stolen from the mines of Colorado in the 
last ten years by an organized band of profes- 
sionals.” 
The West Virginia coal companies resumed 
work this morning after an idleness of seven weeks, 
caused by strike of miners. This is an important 
victory for the Norfolk & Western Railroad. 
In the Missouri Supreme Court this week Judge 
Sherwood filed an opinion declaring unconstitu- 
tional the law forbidding the discharge by corpora- 
tions of employees who refuse to sever their connec- 
tions with labor organizations. 
The earnings of the Chesapeake, Ohio & South- 
western for May were sufficient to warrant the re- 
ceivers in paying an increase in wages of Io per 
cent. The receivers agreed some time ago to re- 
store wages whenever earnings came up to the 
figure earned in 1893. 

An Augusta, Ga., dispatch says the Langley 
Manufacturing Company will add 15,000 spindles 
to its plant. The company now operates 29,000 
spindles. 

Wages advanced: Troy, N. Y., rolling mill, 15 
per cent.; Cleveland, Ohio, iron mill, 1,100 men, 
ro per cent. ; Cleveland, Ohio, iron foundry, 1,000 
men, Io per cent. ; Oswego, N. Y., iron works, Io 
per cent. ; Bessemer, Ala., pipe works, 1,000 men, 
ro per cent.; Cleveland, Ohio, rolling mill, Io per 
cent.; Trenton, N. J., pottery makers, to to 20 
per cent.; Cherokee, Kas., zinc works, Io per 
cent.; Burlington, N. J., pipe foundry, 500 men, 
ro per cent. ; Louisville, Ky., railroad employees, 
to per cent.; Hartford, Conn., railroad employees, 
ro per cent. 

Resumptions: Parryville, Pa., iron works ; Glou- 
cester City, N. J., print works, 400 men. 

Strikes: Clinton, Mass., gingham mills, 2,100 
hands, for advance ; Amesbury, Mass., wool mills, 
600 hands, for advance; Cleveland, Ohio, salt 
works, 200, for advance. 

The Illinois Steel Company gave notice at Chi- 
cago yesterday that July ro it will raise the wages 
of all its employees ro per cent. This will affect 
7,000 men at Chicago, Joliet and Milwaukee. 

Wages advanced: Lebanon, Pa., bolt works, 
I,ooo men, Io per cent. 



















































Pittsburgh ‘rumors concerning a probable ad- 
vance of steel rail prices were crystalized Tues- 
day,” when it was learned by a representative of 
the Press that an advance of $2 a ton would be an- 
nounced within seven days, and probably before 
the end of this week.” 

Wheat crop guesses now ‘‘ range from 400,000,000 
to 500,000,000 bushels. The larger come from the 
northwest, where prospects are excellent. Nearly 
all of the amateurs are indulging in mere guesses,” 
says King & Co.'s circular, Toledo, ‘‘ which are 
not based on any special information they have 
gathered.” 

With open-hearth billets at Pittsburgh quoted 
last week at $25 a ton and better, it was expected 
that an advance would come in rails. 

The concerns in the steel rail pool are the Car- 
negie Steel Company, the Illinois Steel Company, 
the Pennsylvania Steel Company, the Cambria 
Iron & Steel Company and the Lackawanna Steel 
Company. 

Twenty-eight firms of Tacoma, Portland and 
other cities on the Pacific coast, which ship 80 per 
cent. of the shingle output of the Pacific northwest, 
have organized the Pacific Lumber and Shingle 
Shippers’ Association. 

A Butte, Mont., dispatch says that articles of 
incorporation of the Anaconda Copper Company, 
the successor to the famous Anaconda Mining 
Company, have been filed. The new company 
has a capital stock of $30,000,000, against $12,500,- 
ooo issued by the old corporation. 

The Chattanooga Tradesman says the ‘‘ favorable 
conditions of manufacturing and mercantile busi- 
ness have been increased by the advance in the 
price of iron and the firmness in quotations for all 
staple products. The large manufacturing con- 
cerns throughout the south will advance wages 
shortly, and some of them have already done so, 
Iron products of all kinds are advancing in sym- 
pathy with pig iron, the bar iron quotation having 
been advanced $1.00 during the week.”’ 

Regarding the coming rice crop, Messrs. Dan 
Talmage’s Sons remarked in their mid-monthly 
bulletin: ‘‘North Carolina, acreage reduced and 
crop generally late; South Carolina and Georgia, 
acreage in excess of last year. Early crop pros- 
pering, and weather during past two weeks favor- 
able for late planting. Louisiana, crop as an 
entirety in; river parishes suffering greatly from 
low (Mississippi) river, and some crops already 
abandoned. In the southwest (Calcasieu district) 
every prospect encouraging, giving promise of 
splendid outcome in quantity and quality.” 

The Thomas Produce Report of San Francisco 
says that ‘‘ were it not for the ‘ Fair’ wheat there 
would be an extreme scarcity of wheat, as all ar- 
rivals are finding ready sale for chicken feed, a 
condition of affairs that has not been witnessed for 
a long time. It is a fact, however, that chicken 
feed wheat is selling for as much as milling wheat, 
and is hard to get.” 

The American Wool Reporter says: ‘‘ The total 
wool sales in the three principal markets—Boston, 
New York and Philadelphia — last week were 
6,954,100 pounds, of which 4,536,000 pounds were 
sold in Boston, 1,085,000 pounds were sold in New 
York, and 1,333,100 pounds were sold in Phila- 


Railroads. 


The Mississippi railroad commission has, at the 
instance of the state revenue agent, decided to 
bring suit against the Mississippi Valley Railroad 
Company, now the Illinois Central, for back taxes 
amounting to about $250,000. The case involves 
the right of the revenue agent and the railroad 
commission to assess taxes on property that has 
escaped the regular assessor. 

The Chesapeake & Ohio Railroad has reduced 
first-class freight rates to all points west, and other 
classes of freight in proportion. This is defended 
by the Chesapeake & Ohio on the ground that the 
other trunk lines have not observed tariff rates as 
agreed upon. 

The directors of the Baltimore & Ohio Railroad 
Company have decided to pay the customary divi- 
dend of 3 per cent. on the business for the six 
months ending on the 3oth inst. on the preferred 
stocks of the company. 

The decision of the United States Circuit Court 
for South Carolina, affirming the jurisdiction of the 
federal court in the matter of the suits brought to 
annul the charter of the Port Royal & Augusta 
Railroad Company, has been appealed to the Su- 
preme Court of the United States by the state of 
South Carolina. 

The Metropolitan Traction Company has won a 
victory in New York, in the dissolving of the tem- 
porary injunctions which had restrained the com- 
pany from connecting the Broadway and Lexington 
avenue lines. 

The committee appointed by the Southern Rail- 
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Strikes: Sunday Creek Valley, Ohio, coal delphia. way and Steamship Association to revise its traffic 
miners; Cleveland, Ohio, bakers, 150, for ad-|  c.cyetary Morton has issued new meat inspec- agreement has reported few changes in the pro- 
vance. posed new contract. Final action will be taken on 


tion regulations, which will take effect July 1, and 
are expected to effectually preclude the use of con- 
demned meat for food purposes. 


July 16, and if the agreement is adopted it will go 
into effect August x and continue until July 31, 
1896. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 47,786 tons, against 


The Columbus, Hocking Valley & Toledo Rail- 
road Company has contracted for improved coal- 
hoisting machinery for use at its docks at Toledo. 
It is guaranteed to load vessels at the rate of 300 
tons per hour, and will greatly increase the capacity 


Financial. 


The following securities were sold at auction this 


of the terminal facilities of the company. It will be Weck: 51,718 tons the previous week and 45,861 tons the 
in operation by July 1. . i i : 
P yJ 4 . so shares Bergner & Engel Brewing Company of corresponding week of the preweous eee “ 
The total amount of anthracite coal sent to mar- Philadelphia, common ....------------------ my The Chicago, Peoria & St. Louis Railway is re- 
; ; so shares New York Hygeia Ice Company, Limited. 8144 2 2 < 
ket during the week ending June Foun 916,629 60 shares NeW York Economical Printing Company - 10 ported to have been sold to the Cairo Short Line 
tons, a decrease of 225,530 tons as compared with 24 shares New: Jersey Postal Telegraph empany ‘ Railway for $4,200,000. This deal is said to give 
. . referred. ..-.-.-------------+----=+---- 16 per share Z ‘é igs 
the corresponding week of the previous year, zo shares New jersey Postal Telegraph le dene the Short Line practical control of the principal 
j t common....-...-------------+----*- 16.50 per share cee 
making the output for the year to date 18,597,931 gydbanes Mecteal Nitiohal Waukon. ee% | Cal fields of central and southern Illinois. = 
tons, an increase of 1,771,475 as compared with | $2,000 Central Safe Deposit Company of New York, 1st Judge Sanborn, of the United States Circuit 
6 per cent. ..--.-------2---+--0--2222enee 7 5° 


Court, at St. Paul, has granted an application 
made by the receivers of the Union Pacific for 


the corresponding period of the previous year. 
The shipments for the month of May were 3,788,945 


24 shares New York & Texas Steamship Company-. 100 
120 shares Columbia Telephone Manufacturing Com- 


PANy..-.--- 2-2 eee see senses ees soc. per share 


tons, against 3,884,227 tons in May, 1894, a de- 10 shares Leather Manufacturers’ National Bank... 170 authority to issue $150,000 receivers’ certificates for 
2,620 Atlantic Mutual Insurance Company scrip of 1895 107 rs ‘ : 
crease of 95,331 tons. $ 9 shares Sixth Avenue Railroad Company. .....--- 215% | the purpose of making necessary repairs on the line 
A dispatch from Pittsburgh June 21 says the con- x00 shares Ramapo Water Company. ..------------- $x95 lot | of the Kansas Central Railroad. 
“4 28 shares Phenix Fire Insurance Company... ------ 1254 . f 
ference between the wage committees of the Amal- 15 shares United States Fire Insurance Company... 100% The reduced rates made by the Union Pacific 


30 shares People’s Bank of New Work. <2 gp ase---<00 
1,574 Shares United States Cordage Company, guaran- 
teed 


Railroad from the Missouri river to Utah have 
been met by all the Colorado and Utah lines, to 
take effect July 1. 


gamated Association and iron and steel sheet manu- 
facturers at Pittsburgh resulted in the signing of 
the scale, to run from July 1, 1895, to June r next 
year. A sliding scale based on the selling prices of 
sheets was adopted instead of the old basis of the 
selling price of bar iron. The workers are to get 
2 per cent. of the increase in every Io per cent. 
advance in the price of the sheets. This is practi- 
cally the same as last year's scale. This wage 
agreement insures work for 20,000 men, 


The Norfolk & Southern Railroad Company has 
declared quarterly dividend No. 13 of 1 per cent., 
payable July ro. 

The Westinghouse Electric Company has de- 
clared a quarterly dividend of 134 per cent. on its 
preferred stock, payable July t. 

The Baltimore & Ohio 


Foreign Business News. 


A dispatch received at London from Paris says 
























































which 60,570 





that the Russian convention guaranteeing the Chi- 
nese loan has been signed at St. Petersburg by 
| Prince Lebanoff-Rostevsky, the Russian Minister | 
Railroad Company has for Foreign Affairs, and M. de Witte, the Russian 
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Minister of Finance, on behalf of Russia, and by 
Skuking-Chen, the Chinese Minister Plenipoten- 
tiary, on behalf of China. 


Works ‘‘ are about to be established in Riga for 


the manufacture of steel pens by a newly-formed 
company known as the Russian Company for the 
Manufacture of Steel Pens.” 


The French steel trade ‘‘ affords very little prom- 


ise of recovery, and, apart from a few small orders 
that have been received during the past few days, 
there is practically nothing doing.” 


A London journal thinks that ‘‘ the present move- 


ment should encourage the owners of ranches in 
the United States, Australia and South America to 
add to their herds, and to see that the skins are 
carefully removed and shipped to London. 


" 


The French government is reported to have 


given an order to the aluminium company of Neu- 
hausen, Switzerland, ‘‘ for the supply of forty-five 
tons of aluminium for marine purposes.” 


Though the prices of finished iron in Belgium 


have been reduced nearly to ‘‘ cost of production,” 
consumers still insist upon yet 
terms, and ‘‘this has seriously interfered with the 
volume of business, which is far below the necessi- 
ties of the mill and forge proprietors.” 


more favorable 


Messrs. John M. Douglass & Co., London, say 


Mexican railways ‘‘ might have sharp competition 
between the Vera Cruz lines (Mexican and Inter- 
oceanic), and the northern lines (Central and Na- 
tional), and that as Tampico has now been made 
by the Central into a very fine harbor of the best 
class, the northern lines might probably secure for 
Tampico a greatly larger share than hitherto of 
the seaborne traffic. 
mostly to Vera Cruz, and is the main support of 
the lines from Mexico City to that so-called port, 
though it has no harbor, and is little better than an 
open roadstead, with a small pier. 
ment propose to build breakwaters and form a 
harbor, but the sea has to be consulted, and the 
creation of harbors on such open beaches is often 
tedious and uncertain, or even dangerous. 
rupture of the agreements and the pool has now 
occurred—north and south blaming each other. 
The fact seems to be that the Vera Cruz lines cov- 
eted an increased share of the United States busi- 
ness, carried mostly by the northern lines, and 
most of which is utterly and forever wholly beyond 
the reach of the Vera Cruz folks.”’ 


That hitherto has gone 


The govern- 


The 


The English Bankers’ Magazine finds that the 


quotable value of 334 securities dealt in on the 
London Stock Exchange was £2,943,000,000 at the 
end of May, as compared with £2,986,000,000 in 
April and £2,882,000,000 in December. “The 
advance was chiefly in consols, English and Ameri- 
can railroad shares, and gold bonds. These fig- 
ures represent the rise in the London market.” 


Vice-Consul Harris, at Cardiff, Wales, has sent 


to the Department of State a report showing the 


British export of tinplate for the first three months 


of 1895 as compared with the same period of 1894. 


In January, February and March, 1894, the total 


export was 80,881 tons, valued at £1,009,329, of 


which 48,616 tons were exported to the United 
States. During the same period in 1895 the total 
export was 93,672 tons. valued at 41,097,655, of 
tons were sent to the United 
States. 

Our consul at St. Etienne, one of the great 
mining and manufacturing centers of France, re- 
ports that the working of the French Conciliation 
and Arbitration act produced a marked diminution 
in strikes during the past year. In 32 cases the 
demands of the workmen were granted in ten in- 
stances, refused in one and compromise decisions 
were rendered in 21 other disputed questions. 

Nine hundred and eighty-five new miles of rail- 
road were constructed in Russia last year, the total 
length being 23,110 miles. 

Minister Charles Denby writes to the Depart- 
ment of State, under date of May 14, from Peking, 
that by the fourth article of the Shimonoseki treaty 
the war indemnity to be paid by China is two hun- 
dred million taikwan taels, or 288,800,000 silver 
Mexican dollars. The taikwan is the imperial 
treasury tael. 

Palermo, Italy, increased its exports of oranges 
to the United States eightfold last year by reason 
of the failure of the Florida crop. 

The Russian company which has obtained the 
concession for fishing in the Oshkosh sea this year 
will pay the government $3.86 in gold for every 
skin. 

The Evening Post says: ‘‘ Shipments for Europe 
from the port of Montreal have fallen below the 
standard of the year 1894. This fact is shown by 
the decreased number of steamship clearances from 
this port, and by a comparison of statistics of this 
year’s shipments with those of the year 1894,” 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET'’S.] 


Evidence—Letter—Admissibility. 

The Supreme Court of Louisiana held, in the re- 
cent case of The State vs. Willis et al., that a letter 
is not admissible in evidence against a party by 
whom it purports to have been written unless proof 
is first made that he wrote the letter, either by 
positive proof or by proof of handwriting, and that 
the fact alone that such a letter bears the postmark 
of an office at which the party sometimes received 
his mail does not make it admissible. 





False Representations—Swindling. 


The Supreme Court of Georgia held, in the re- 
cent case of Branham vs. The State, that one who 
obtains a loan of money by representing that he 


has been employed by a named person of known 


solvency and credit, and has thus earned a sum of 


money which that person will shortly pay to him, 
and by promising to repay the loan out of that sum 
when collected, all of these representations being 


utterly false, and they and the promise being de- 
ceitfully made for the purpose of obtaining credit 
with the lender and defrauding him out of the 
money loaned, is guilty of being a common cheat 


and swindler under section 4587 of the Georgia code. 





Notes—Indorsement—Partnership. 


The Supreme Court of Georgia held, in the re- 
cent case of Griffin vs. Frick et al., that where an 
action upon promissory notes executed by a part- 
nership and having upon them indorsements signed 
was 
the two individuals composing 
the partnership and the legal representatives of 
the estate of the indorser, who had died, and pend: 
ing the action one of the members of the partner- 


by another, guaranteeing their payment, 


brought against 


ship also died, it was too late, after the rendition in 


an action of a judgment against the partnersbip 


as such, against the surviving partner individually, 


and against the estate of the deceased indorser, to 
raise objections to the judgment, based upon the 


ground that it was not authorized by the declara- 


tion, or that the failure to sue the partnership as 


such increased the risk of the indorser's estate and 
subjected it to greater liability. 





Servant—Special Contract—Wages. 

The Supreme Court of Louisiana held, in the re- 
cent case of The Succession of Jackson, that where 
a servant does extra service, not strictly within the 
line of his duties, and receives his wages under a 
special contract for such service, and makes no claim 
for these extra services, it is too late for him to set 
them up against the succession of his employer; 
that the word ‘‘ deemed”’ used in article 1641 of the 
Civil Code simply means that no interpretation un- 
favorable to the creditor shall be placed upon the 
testament by the fact alone of the legacy to the 
creditor; that it is a question of interpretation 
whether the testator intended the legacy to be in 
satisfaction of the debt, and that some mention must 
be made in the testament of the debt and the testa- 
tor’s intention must be gathered from the testament 
whether he intended the legacy to be in satisfaction 
of the debt. 


Insurance—Lien—Incumbrances. 


The Kentucky Court of Appeals held, in the 
recent case of Speagle vs. Dwelling House In- 
surance Company, that the fact that two of several 
insured houses were vacant when destroyed by fire 
did not impair the right of plaintiff to recover on 
account of the other houses so destroyed which 
were embraced in the same policy, each house 
being insured for a specific amount, and that, inas- 
much as the policy recited that the insured houses 
were then under way of construction, and privilege 
was given the insured to complete them, a pro- 
vision in the policy that it should be void if the 
property should be ‘‘incumbered by mortgage or 
otherwise,"’ or ‘if foreclosure proceedings shall be 
commenced,” could not have been intended to 
apply to the creation or enforcement of the statutory 
lien of a lumberman and builders, and the fact that 
the lumbermen and builders had taken the neces- 
sary steps to perfect the lien given them by the 
statute did not affect the right of the insured to re- 
cover on the policy, 





Attachment—Creditor—Levy. 

The Kentucky Court of Appeals held, in the re- 
cent case of Heathman ys. Million, that an attach- 
ing creditor by the mere levying of his attachment 
upon land does not become entitled to the posses- 
sion of the land or to the benefit of its rents and 
profits, nor can he by virtue of such levy exclude 
from possession the party rightfully entitled thereto, 
and that the fact that he makes his levy at the insti- 
gation of another upon a promise to put and keep 


that other in *possession, in consideration of infor- 
mation furnished him, cannot enlarge his rights in 
that regard. The court further held that where 
land levied on as that of the defendant was adjudged 
to belong to one who asserted his claim in the at- 
tachment proceeding under an unrecorded sheriff's 
deed, and the attachment was discharged, the claim- 
ant to whom the land was adjudged could not re- 
cover of the attaching creditor the rental value of 
the land during the time the attachment was pend- 
ing, as it could not be said that he was kept out of 
the possession by reason of the attachment, and 
that this was true, although he alleged that the at- 
tachment was levied under an agreement with the 
person in possession by which the possession was to 
remain in him pending the litigation, and the profits 
arising therefrom were to be equally divided be- 
tween himself and the attaching creditor. 


Railroad —Charter—Changing Location. 

The Supreme Court of Georgia held, in the case 
of Leverett et al. vs. Middle Georgia & Atlantic 
Railway Company et al., that where by its charter 
a railroad company was authorized to construct a 
railroad from one designated town to another, and 
to extend ‘‘the main line of its road"’ to a named 
city so located that in order to reach it the road 
would naturally pass through the town to which it 
was first to be constructed, and ‘‘at"’ which under 
the charter the principal office of the company was 
to be located, and there being in the charter other 
expressions indicating a legislative intent that the 
main line of the railroad should pass through the 
corporate limits of that town, the charter would be 
construed as so meaning. The court further held 
that where, under such a charter, a railroad com- 


pany did, in fact, locate and construct a portion of 


its main line within and through such corporate 
limits, and operate the same for a considerable 
period, the company could not thereafier, without 
further legislative authority, so change the location 
of its main line as to practically *‘side-track"’ the 
town in question, materially injure it as a business 
or commercial center, and destroy or greatly reduce 
the value of the property of its citizens, and that in 
such case these citizens were entitled to invoke the 
powers of a court of equity to prevent by injunction 
a threatened wrong of that character. 





Note—Negotiability—Interstate Law. 

The Court of Appeals of the District of Columbia 
held, in the recent case of Lockwood vs. Lindsey, 
reported in the Washington Zaw Reforter, that 
where a negotiable promissory note is made in and 
according to the law of one state, and there pay- 
able, though indorsed in another state, the liability 
of the maker to the indorsee is determined by the 
law of the state where made and to be performed, 
and that a note made in Texas and payable in that 
state, which provides that in the event of non- 
payment at maturity and suit brought, to per cent. 
additional on principal and interest should be added 
for collection fees, being by the law of that state 
negotiable, must be treated as negotiable in the 
District of Columbia, and that an indorsee may sue 
thereon in the courts there. The court said: ‘It is 
apparent from the face of the note that it was made 
in Texas, and that it was made payable at Galves- 
ton, in that state. The law of the state of Texas 
determines the question as to whether the note be 
negotiable or not; and, being negotiable by the 
law of Texas, it must be treated as negotiable here, 
and the plaintiff is therefore entitled to sue on the 
note as indorsee. This is a principle well settled by 
many decisions in the interstate commercial law, 
and it is simply the application of the firmly- 
established doctrine of the /ex loci contractus. It 
is laid down by writers on the conflict of laws as a 
settled principle that the mode or custom of nego- 
tiation that obtains in any particular country as to 
the form and the effect thereof, the rule Zocus resit 
actum prevails. * * * The law determing the 
obligation of the acceptor of a bill of exchange or 
the maker of a promissory note is the law of the 
place of payment of such instruments, and if quali- 
fied by such local law it is qualified everywhere; 
and so, if absolute by such law it is absolute every- 
where. The general principle is that the Jex Joci 
contractus controls in all matters relating to the 
execution, the nature, construction and validity of 
the contract, but the mode of suing and the time 
of suing must be governed by the law of the forum 
where the action is brought, and all matters re- 
lating to its performance are controlled and regu- 
jated by the law prevailing at the place of per- 
formace. * * * Therefore, where a negotiable 
promissory note is made in and according to the 
law of one state, and there payable, though in- 
dorsed in another state, the liability of the maker to 
the indorsee is determined by the law of the state 
where made and to be performed,” 


BUSINESS NOTES. 


International Postal Congress. 

A Washington dispatch says that a conference 
has been held at the Post Office Department be- 
tween Second Assistant Postmaster-General Neil- 
son, Captain Brooks, Superintendent of Foreign 
Mails, and Edmond Hahn, of Berne, Switzerland, 
director of the International Postal Convention, to 
be held in Washington in 1897. ‘‘It is probable 
that the convention will be held in the spring of 
that year to avoid winter ocean voyages by the 
delegates.” 


France a Customer for Surplus Wheat. 

A Washington dispatch says: ‘‘ Consul Angell, 
at Roubiax, France, informs the State Department 
that December sown and spring sown wheat have 
made some progress, but their condition is inferior 
to that of ordinary years, and in the short period 
between now and the month of July it seems im- 
possible that a sufficient improvement can take 
place to make a crop which will be superior to 
average. Hence France will have to supply her 
shortage from other countries—a shortage which 
will equal about 10,000,000 bushels.”’ 

Greek Finances, 

The London Fimancial News says: ‘ Greek 
finances appear tobe improving.’’ The receipts for 
the year ended March 31 ‘‘amount to 94,078,618 
drachmai, and a further sum of 12,500,000 drachmai, 
which has been certified, still remains to be col- 
lected. Taking only the first named amount, and 
deducting 1,492,562 drachmai of extraordinary re- 
ceipts, there is an actual excess over the estimates 
of 5,451,087 drachmai, which will be largely in- 
creased by the sum still outstanding. This is cer- 
tainly satisfactory, and the figures are the more 
encouraging because the surplus is chiefly due to 
an increase in the customs receipts.” 


Imports of British Tinplates. 
British exports of tinplates to the United States 
for the first five months of each of the years 1892 to 
1895 were as follows: 


133,66r 





‘From this it appears that the exports of tin- 
plate from Great Britain to the United States for 
the first five months of 1895 were some 12 per cent. 
more than for corresponding period of 1894, but 
some 33% per cent. less than in 1893 and 25 per 
cent. less than in 1892.”’ 


American Oil Crowding Out Russian. 


A Washington dispatch says: ‘‘Consul Kirk, 
at Copenhagen, has sent to the State Department 
a report upon the consumption of American and 
Russian petroleum in Denmark. In 1890 the 
American consumption was 403,000 cwt. and the 
Russian 123,000 cwt. In 1894 the American had 
increased to 737,000 and the Russian had de- 
creased to 74,000, The increase in consumption 
of American oil is attributed to its superiority 
over the Russian. The difference in price is very 
slight.”’ 


Washington Navy Yard Outlook. 


A Washington dispatch says: ‘‘ Information has 
been received at the Navy Department that there 
is no doubt that work at the Washington navy yard 
will be actively resumed after July 1. On that date 
the Bethlehem Iron Company will commence the 
delivery of the steel gun forgings which will be 
manufactured into armament for ships. The con- 
tract calls for the delivery of forgings as soon as 
possible after July 1, and requires that all shall be 
delivered within r1g days after that date. The con- 
tract is for ten sets of forgings for four-inch guns and 
twenty sets for five-inch guns. These will keep 
the yard busy for some time to come.’ 


Foreign Trade of China. 

The London 7%mes says that, ‘according io the 
report of the Chinese Maritime Customs for 1894, 
the war with Japan does not appear to have 
affected trade to any great extent.” The gross 
revenue collected by the customs was 22,523,600 
taels, or 534,300 more than in 1893. Each of the 
great divisions of trade, except that in Indian 
opium, contributed to this increase. The export 
duties, indeed, exceeded the maximum collected 
during the most prosperous days of the China tea 
trade. The total value of the foreign trade last 
year was 290,207,433 taels, as against 267,995,130 
in 1893 and 237,684,723 in 1892. In this total Hong 
Kong participated to the extent of 133,217,855 
taels, Great Britain of 41,443,633, the United States 








of 25,705,870, the continent of Europe (Russia ex- 
cepted) 24,889,675, India 22,471,703, and Japan 18,- 
386,805. The total value of the imports was 162,- 
102,911 taels, against 151,362,819 and 135,101,198 
in the two preceding years. The value of exports 
was 128,104,522 taels, against 116,632,311 and 1o2,- 
583,525 taels in the two preceding years respec- 
tively. In shipping British tonnage amounts to 
69.19 per cent. of the whole, Chinese coming next 
with 18.7 per cent., then German (6.7), Japanese 
(1.28) and French (1.18).”’ 





Canadian Chrome Iron Ore. 

The British Trade Journal says: ‘‘ News comes 
from Quebec of the discovery of some large depos- 
its of chrome iron ore near Coleraine, on the line 
of the Quebec Central Railway. The ore occurs in 
serpentine, the same geological formation as the 
asbestos of Thetford and Coleraine is found in, and 
is reported to occur largely in surface deposits. If 
this is so, it ought to be mined, or rather quarried, 
very cheaply, and should find a ready market in — 
the United States, whither the bulk of it will no 
doubt be exported, as there is at present no home 
demand for it in Canada." 


Domestic Iron Production. | 

The American Manufacturer says: ‘There is 
also manifest a decided tendency towards increas- 
ing the capacity of [iron] plants. This has been 
specially evident in connection with tinplate, and in 
many other lines manufacturers are providing for 
the demand which in their judgment is not far off. 
New blast furnaces are being erected at old plants, 
additional mills are being laid down, new open- 
hearth furnaces are being erected, and old mills 
are being torn out and modern designed mills 
erected in their place. On the whole, 1895 does 
not promise to be a bad year, and the prospects 
are that 1896 will be even better.”’ 


Anthracite Coal Trade. 

The Philadelphia Press says: ‘‘ The individual 
anthracite coal operators are becoming tired of 
mining coal at the present prices, and a number of 
them have closed some of their operations and are 
working only two or three days per week at others. 
If this movement spreads it will make a restriction 
in tonnage, and will be a severe blow to some of the 
carrying companies. The operators who are re- 
stricting are the leading men in the trade, and their 
action is based on the fact that coal is worth more 
in the ground than it is in the market. The price 
of coal in New York in May averaged in the case 
of one company below $3 per ton. On this basis 
there is no money in the trade from a miner's or a 
producer’s view, and it is a significant fact that 
leading miners of coal are refusing to mine coal.’’ 





Imports of Iron and Steel. 

The American Manufacturer says: ‘ Imports of 
the chief articles of iron and steel into the United 
States for April, 1894 and 1895, as well as for the 
ten months ending April 30 of the current fiscal 
year, are given in the following table compiled from 
the latest summary issued by the Treasury Depart- 
ment at Washington.” 














Month Ten months 

ending April 30, ending April 30, 

1894. 1895. 1894. 1895. 

Tons 2,240 pounds. Tons. Tons. Tons. Tons. 
Pig viton Cost v0 eee eck 1,669 grr 22,684 12,182 
Scrap Reich. ae oe ee eee eee 109 3 2,570 2,640 
Bat A000 xy Foes cent anenue 274 gor 9,244 10,707 
Ras Pe egies eee ie 368 2,177 683 
Hoops for barrels, etc... .... cane ae 800 eee 
Hoop, band and scroll]. .._.. 112 ses 708 173 
Ingots, billets, etc........2 282 1,543 10,975, 10,938 
Sheets and plates........_- 1,774 1,194 22,101 23,361 
Cotton ties gd a Pars Pe 5 
Winplates2..-.sss~ 26 = 20,731 166,495 194,727 
Ware vtods: 2) 2 J2¢ewn ed) ef ea 1,808 22,670 19,809 
Totals: See. 26,859 260,424 275,225 
The feature is that the increase in imports of iron 


and steel that began in March has not continued. 





Canadian Lumber Exports. 

The Manufacturers’ Gazette says: ‘‘ It is a some- 
what singular fact that Canada exports several 
million dollars’ worth of lumber each year more to 
the United States than to Great Britain. Thus in 
1893 Canada’s total export of forest products to 
Great Britain figured $11,105,482, while to the 
United States that aggregate showed $14,841,455 
worth. Yet with this enormous export of lumber 
to the United States and to Great Britain, the 
value of Canada's forest products is about $8o,- 
000,000 per annum, leaving a balance for local con- 
sumption of about $55,000,000, nearly 70 per cent. 
of its forest products, and equaling more than $11 
per head of population. It is somewhat surprising 
to note that Canada uses twice as much lumber at 
home as she ships abroad. This is a similar fact 
to that which we have noted concerning the largely 
increasing local consumption of lumber in the New 
England states,” 


















BRADSTREET’S, SATURDAY, JUNE 22, 1895. 393 


EE 


PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS ‘AND TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895. 











































































































































































































































































































































































































































































































Date Highest Highest Sat., June 15. Mon., June 17. Tues., June 18. || -“Wed., June 19, || Thurs., June 20. Frt., June 21, 
Stock Bonded rare payment Divi’ nd\| Sales o7 and and ao hr 
ileage. fast eriod. || the week, lowest lowest Bi S 9 & g 
outstanding. ||/ndebtedness dividend f ab ina E|3 5 = |8 $ = |3 § Bis ig hs iF is yey TE 
‘ s q Y 5 > 5 > . = & > & 9 2 
daloges shares. || 1894. || 1895. Slee Ela lee le le de lh le ve |e le Ve 8 ls 
. . Cs . . . bs bal 
| $12,000,000 2 Mar, 735 || 154%| 140 || 150 | x40. || Adams Express ........-.-.------------+ he te take [ce wh a atcamelaseicaaiiicy treo |zs0 liso htagislise I] -- | -- (on, 
i “Pe | a Magers a | Reena | eee =3 : 7:32 34%4| 21%|| 3044) 18%|| American Cotton Oil Co. common. 284%| 28 | 28 || 27%] 27%| 27% iy - 39 %4 30% 38% 33% pw) rae ‘ S0% 293%4| 28%) 284 
i 10,198,600 3 .& D. 1,628 79%| 63 79%| 6134|| American Cotton Oil Co. pref ----- a) | ae i tne 73%| 73%) 7334|| 7546| 74 | 75361] 75%4| 75 75 || 74%| 743 743 Me) 2872) 28% 
~ _ 38,000,000 3 ay 184 || 116 | 108 || 11934] 109 American Express..-..------- ee ees eee eeyratect a bec) 4|lec WM tec mm bectm isc mm locum res! Lakes Walaa ileta | eyes Pye ee 
37.500,000 3 Q 233,840 || 114%| 755¢|| 12134| 86%] American Sugar Refining Co¥....- 118% |11734|117%| [01844 |117%4|1175¢| [018% |ax7_ |a1B ||x1934|x1754|11934 SAOtERe ee Bie 1185 et 114% 
37+500,000 1% % 2,288 100%] 7934|| 10244] 90%|| American Sugar Refining Co. pref* ~_||100% |rcolg |xc04||100% {x00 |x00 |\100 | 99%|100 ||1004 |ro0 hg 100 44||100 © |3c03%| r0034||lr0034 aoe, eth 
14,000,000 ry] Q. 20 93 85 9644) 8744|| American Telegraph & Cable -.-.. Deal | Fp pee a (Saad | eee al rere a ery ee a | a ae | |e ee Cle. Wes. lok) peel co iReeeal ec 
317,900,000 3 Q 13,042 107 69%|| 117 845¢|| American Tobacco ..-.-.---.--- | fxx4 4 |xx3%4 larg ||xr4 9 [213% [114 ||xx4%4 [113% 114%4||r14% [11334 |1x4 ||r14%4 [x04 114% 1343 aa ee 
11,935,000 2 > 360 110 gt%|| 115%| 10344]| American Tobacco pref. -.---- =e Oe a = 2 Wag |urg's fxg '4) [erg ts fxs g ly |r 1424| [105% [x15 sh rr6if 11 =a 
101,492,787 4 eee 1,248 16 3 9%|  314|| Atchison, Topeka & Santa Fe..--..----.. = an Pe 7%| 756) 756l| 7561 7581 75\| -- aes ‘ 7% st 7 y 7 % 54 “7 
4 woeen ewe -- “oe 22,460 Pe ae 11%} 9%|| Atchison, Topeka & Santa Fe rst asst. pd.|| 10%] 19 | 10 |) 11% 104¥%4| 105¢|| rx | 105g] 1034 105% 10%| 10%4|| 104 708g 10% Ba | ALN 
79»760,300 38,913534]| 947 z Ae 500 1%| %|| 2 ¥|| Atlantic & Pacific .........-.----.--+---- Beal | SN ee | | ee ee ri4| 1%| x % cia |e xke ball ale leaasl ates 
16,025,000 42,467,000]| 3,226 2 |IM. &N. 1,460 8144| 58 65%] 49 Baltimore & Ohio common || 63 | 63 | 63 6314| 6344| 6344|| 64 | 63%4| 63%4|| 6345| 6334] 63% 63% 6344 634 64 63 on Pt: 
1,500,000 || --.----- ae ee 3c0 27%4| 165¢|] 25 12 Bay State Gas*.........--.-------------- +. -- -- 23 225%| 227%|| -- .- - sa os -< Siig ies .. || 213%] 20 aaa 
Spseipend revit ae: Sf f. es a sa 20 50% 19 Buffalo, Rochester & Pittsburgh common .|| -- -. -- a == -- on ee = - = a a3 i aie é in WES 
000,000 1955739797 35) 1 Aj] 4,17! 53 47 56%| 48 Canada Sonthiern: 2 1.7. = 5 otvcnga cess sacs %\ 54% yj) .. = a 63 6 6 %| 56 %\ stl 553 cols! eck 
65,000,000 47,956,686]| 6,327 2 |jJA. & O. 100 7314 58 59 33 Canadian Pacific - s gs Es i 4 5. = a: on sa male 58 578 a a nore Z2 74|| 55%) 5578) 55% 
ayes eeusor7 2,360 x ||F. & A. 21635 1854] 30% aH 12%|| Central Pacific ... I] 2934| 19%| 1934|| -- | -- | -- || 20. | 19%] 20. || 20 | 20 | 20 || 20 ao1.j| adel 2h, ee ee 
469,100 4,191,81I}| 1,362 || ------- oy nee 13,260 22 16 23 1534|| Chesapeake & Ohio. 225@| 2246) 22 s i a 234) 2234| 22%|| 231%| 22%| 22%%|| 227 1 7 27 2541 2234 
19,780,400 7,418,850] 843 2 Q. =a'a = 147 130 151 145 i Chicago & Alton So POS re «|| 2- g -- i fe rs -3 a ae a ae Fits ch BS - : Se Te) 2256) 22% 
82,004,200 122,561,900] 5,595 1 . June.|| 46,039 84%] 6854|| 8656] 69 Chicago, Burlington & Quincy || 857%] 8534] 8556|| 86%] 8534] 86 || 86 | 8534] 855¢|| 865q| 8544] 85%4)| 85%) 85 | 8556 853%4| 85 | 8s 
Srorteo } Resed.one|| ext § 3 ae 400 55 | so 57 | 50 Chicago & East Ilinois....--. Weal lees (tenwal eaueede (Wear (sae. s4 (le |---| 2: [VS4 [sd Orta | Pans 5 
4,830,700 144 Jan. 227 97%| 93 102 89%4|| Chicago & East Illinois pref. 2 33 .. ||r004% }100% |100% || 99%] 9944] 9934]| -- e 7 9934| 9934] 9934||x00 ay 
25,000,000 20,440,000]|  .... I Q. 61,330 80 5834|| 7844] 70 Chicago Gas Companies - ------- ‘|| 74%] 72. | 73341] 75%) 7334) 73%4|| 7494] 74_ | 74 74%| 73%| 74%\| 74%| 74 | 74 74% | 7234) 73% 
46,027,264 i 138,801,000|| 6,248 { t & 0.| 74,622 || 6734} 54%|| 6936) 537|| Chicago, Milwaukee & St. Paul . “|| 69. | 68%| 6834|| 6934| 6874| 69%4|| 69% | 6854| 6856|| 6854) 6814 | 683g 683% 68 | 68%|| 685¢| 67%4| 68 
‘ 25,973,900 ae : 3% & 0. 929 12344] 116 12344| 114%4|| Chicago, Milwaukee & St. Paul pref... _||r2244 | 12244 |122 14 ||123 44 12 12344||12344|123  |123%4|] -- he 123% |12234 12354 122% 12244 12214 
sapopeng | 130,113,500 5,030 { x4l\J. & D.|| 18:34 || x10¥] 96%4|| 10°74] 87%4|| Chicago & Northwestern... -.-----.- “|| 99%4| 99 | 99%||r00%4| 9934|100%4||100%@| 9944 | 99%4|| 9994] 99% 99%||z00 | 993%@|100 ||roo | 99%] 99% 
22,335,000 13%|/Q. Mar. 100 145%] 135%|| t45_ | 13644|| Chicago & Northwestern pref -- Hil ae = Le a =e aS ai & B ee Ze ‘* = 2 . [leas (ras At 
46,156,000 62,512,000}| 3,571 w11Q. May.|| 24534 7234| 58%4|| 7334] 60%%|| Chicago, Rock Island & Pacific. ...- “ll 73 | 7244| 72961] 7334] 7256| 73%|| 7396] 73 | 73%6|| 7336) 73 | 73% || 73%) 7258) 73 73% | 72%| 72% 
21,403,293 OM | alee) aero as “s810 || 4x3¢| 32 || 4x44] 28%;|| Chicago, St. P., Minneap. & Omaha...... 13 | OA) |) Ti | 40. | 4x || 4x44] ax | 4x || 4ote| 40 | 40%|| 4056| 40341 4056]! 4x ya ye 
12,646,833 a AIF. & A. 100 1164 | 105 11744] 104 Chicago, St. P., Minneap. & Omaha pref..|] -- -- --  |}xx6\4 |x153g|115%4|| -- ot - ad = > lea Weed Wteee tert’ bera’4 bert 
28,000,000 i 531082,7301| 1,686 § aed 8,772 42 31 46% 35% Cleveland, Cincinnati, Chic. & St. Louis..|| 46 | 4534] 4534|] 4676] 459%4| 4096|| 4624) 46% 4634|| 46 | 4534] 46 46%| 45%| 4644|| 46 | 4544 45% 
‘J 10,000,000 . ‘Oct. 275 88 78 93 Cleveland, Cin., Chic. & St. Louis pref- - mc, = = 90%] 9o44| 90M%)] -- eF Ee #3 ee - 93 93 93 ‘S i 
i 6,000,000 ec) | eee | Serer ES ae 4,878 13% 4%) 122 Colorado Coal & Iron Development Co...-|| 9 9 9 “fe a “= 9%! 9%] 9%4l| -- “5 ae 9 9 9 1144| ro 10 
95250,000 1,043,000]} _... Q. 7516 27%) 21 34 a8 Colorado Fuel & Iron common -..-.--..----- 29%] 29 29 29%| 29%4| 29%6|| 2976] 2914| 20%|| 2834] 2844) 2834|] 2034] 25%4| 29%)! 34 ; 324%] 32% 
ie 4,700,000 WOOQOU DS aime Ny xe sass a 875 9%| 4% 9%|  214|| Columbus & Hocking Coal & Iron Co....- os -- 9 8%] 9 9 9 9 9 9 9 844} 844] 8%\l 9 9 5 ‘ 
, 11,696,300 i 1$,703,000 Bae { a 1,570 20%| 15%4|| 2776] 16 Columbus, Hocking Valley & Toledo... --- 26%| 26%| 26%4|| 2674] 2634] 2676|| 265g| 2644] 2644|| 2614 | 26%4| 26%4)| 2634 253%,| 2634|| 2634] 26% | 26% 
: 2,000,000 iT; & 3, 50 66 5744|| 9994) 55 Columbus, Hocking Valley & Tol. pref .--|] -- -- == 65 65 | 65 -- a -- a = =e = 3 a 6414| 6446] 644% 
" 35»430,060 2,488,000]|  ..-. Q. M. 5509 || r4o | crx 149 | 125 Consolidated Gas Company 144 |xgs |[r46% [x46 |x46%||rg8 [x46 [x46 |1r4536|14476|14476||14534 [14414 |£4594/|145 49 | 145! % 14534 
; 35,000,000 5,000,00€ 795 Q. June. 4,013 14444| 1193%4|| 13372| 123 Delaware & Hudson Canal. .-.--...- 2 29} 129% |129%||r30. |r30. |r30 ||r30 |x2944|t 30. |\r30% |r2934| T2088 
i 26,200,000 3,067,000]} .... Q. A. 2,023 174 155%4|| 166%4| 19534|| Delaware, Lackawanna & Western . 14 | 162 46/1621 162% |161 4 |16444||16214 [16214 |16214||163  |162 y 163 ||163 14 |163 1634 
h patie | 43;136,0c0||'"x,6 4 ae hee Te = 53 13 8 164] rol|| Denver & Rio Grande ..-.--..--- A oe 4 = 2 oe z5 oe 15%| 15%] 154]| -- a pe aeeibek ES 
23,650,000 tale 195 Q. 263 37%| 24 48%| 323;|| Denver & Rio Grande pref------ -- -- “5, -- -- -- 4734| 47%| 47%41| 4744 4774 47%4|| -- = =r 4744) 47 47 
VRE TR ae | ene £ 48,896 3054}  734|| 2456| 1314|| Distilling & Cattle Feeding T. C. allin. pd.|| 19%] 19 | x944]| 1956] 1924 1944|| 193g] 19 | 19 1954| 1834| 1934|| 1914] 1944] 19%4|| 2054) 1954] 204 
12,000,000 } 23,000,000|) ~~~ 1,555 7%\|  2%4|| Duluth. South Shore & Atlantic*.....-... <=) [Mee ee 6 6 6 z- 2S ieee 6 6 6 6%) 6%) ©%|| 7%) 7 75h 
; 10,000,000 he =a 100 19 12 14 514|| Duluth, South Shore & Atlantic pref* ....|| -- | -- | -- Sa News he Se | na eee | te Ph ie ie ge lenaanieaaee 
7+938,000 4,3%2,000]|  ...- 1,614 104 g2%|| 10234] o4 Edison Electric Illuminating Co., N. Y----|] -- =f .. ||102!g|x0134|10244]|102% |r0z | 102 a - .. |lvoz |roz |xoa |\t0134|10134| 10134 
31298,2¢0 i Bcesicodt t-te saease => Bes 100 164%) 14 17%| 9 Flint & Pere Marquette. .--..-.- oe hes Bol aol oe oe en aoe Bae | cee, 25) ee ineatib is a x4 ee 
6,500,c00 LS os cota | | See analy | PRI A rs ae. 10 45 44%4|| 45 36 Flint & Pere Marquette pref - -- -: Ss ea = +. = Ze a = we as 40 40 40 = a i 
30,459,700 10,000,000]] .... Q. 159774 45%] 303@|| 3698] 26 General Electric Co. common. - 3534| 36 3614] 355¢| 3594]] 36 | 3558] 36 35%| 34%| 35%|| 3534) 3536] 3594|| 3658] 3556) 3534 
4 25,000,000 15,000,c00|| 4,385 0. 210 |! 106 983%4|| 134 go%||" Great Northern pref? s2-=--...--------+- nee MPS, Nicoll Pea Oe yy RRMA) Rag Ae Uae | Spiel Eig | Mei Kee e 
. 8,000.000 } 5,381,000] 275 aoe 200 74\| «1 2 || Green Bay, Winona & St. Paul T. R...--- i yal Oa Wass ewe | A ee 4 3,7 | ies 4 Vise a Cee ie 
’ “pier A Z sae S74 eg 12 15% 4% 1} Green Bay, Winona & St. Paul T. R. pref--|] -- | --) | -- Pe ae es ag 2 ee deka Bo EO hay I ae alls: i 
i 0,000,000 »401,000]| 2,888 & S. 5 6 834 81h Nlinioise- Central.) «dence ace eon te nae ve 64 6% 64 Ss - a 64 6 474 oe re Ps i 061% ct el ae 
8,217,356 6 x 2,330 ~ a a Iowa Central. ...- pis ue + 10%| 105¢| 10% ie 30% pices 103, 1 yy Eas: See heaeell oan cree teats 
43271370) 510 § 4 4, ‘ ~ A % 4 4 8 54|| 1034| 1044] r0l4|| ro5g] 1034] 1034|| 105g] 10%4| 10% 
5+545.251 § aves 110 3934] 224 35 19 Towa Central pref) i. 62.2... <nnesenas<-- Le Le “= 35 | 35 | 35 fe * bss ‘: BF Le - ne ~ 3344| 3344| 3344 
5 71500,000 H 10,000,000|| -=-~ ee 17475 27 15 33%] 23%|| Laclede Gas ..-.-.--.------------------- 3244| 32% | 32%|| 3234] 30 | 3244] 3x24] 2534] 2914|| 20%] 28 | 20%) .. | -- | -- || 28 | 27 Ye| 2784 
Jy eaten ae Ds ; 335 82%] 59 pe 81 Laclede Gas pref... -- aa = ae ee. ea aS 3. = ore 8514| 8544] 85441] _- _ i sé | 86 | 86 
a xx,040,000 [he od poe SI mone - === ae 1205 19%} 13%4|| 25 154%|| Lake Erie & Western..--- 2414| 24%4| 24%4|| 25 | 2456] 2434] 25 | 2424] 2434|| 244 24%4| 2434|| 2474| 24% | 2456|| 25 24%| 2434 
Q SS } 9,050,000! 725 5 Q. 810 74 63 8444] 69 “ll Lake Erie & Western pref.....--. ae a 25 83%] 83%| 83%4|| 83% as 83%]] -- les y i 3 Baie 83 ce 834| 8334 a3ie| agit 
5 49,466,500 45,667,000]| 1,448 -& A, 31276 139 11834|| 159%] 134%4|| Lake Shore & Michigan Southern - 14834] 14834 | 14894] [048% 114844 | 148 44] |1 48 24 [148 44 | 1484 14934 |14896| 14944|1149 4 [14914 14944||150 | 14934 |150 
_ 12,000,000 || 15,324,702 360 . Feb. se: 100 85%4|| 88%) 83 Long Island ..-- x Po bss Es. oe ae ez ZA at xd ee is 3 a ‘Re Yi 
30,000,000 || -------- Bh PW xe sarees 4 A 20,115 22 10%|| 13%] 5 Long Island Traction Co. 10%| 1044] 1046 10%| 10%] 103%4|| x2 | 1034| 12 1244] 11%| 12%]| 13 12% 12%|| 1344| 1244] 13% 
52,800,000 a 52,994 57%| 40%|| © 467%|| Louisville & Nashville. -----.------- 587%| 585¢| 58%|| 5956] 59 | 5934|| 5934] 5834] 5834|| 5876| 58% 583,|| 5814] 58 | 5844|| 58%4| 58 581, 
F 9,000,000 12,800,000 53 ; Sonse sce = at 1,242 104 3&%|| 10% 6 Louisville, New Albany & Chicago 95¢| 954] 95¢|| 1044] 10 | 10%@|| 10%| 97%] 9% 9%| 9%| 9% 94 “9%| 9 ¥|| -. a ce 
4,500,000 ar 7 = ga5 739 40 19 29%| x1914|| Louisville, New Albany & Chicago pref-..|| -- Bo = 273@| 273%4| 27%|| 27 27 27 27 20% 2634)| .. ae WAS 27 27 27 
¥ 29,891,980 33,618,000]| 36% Q. July. 8,404 1273%| 102%4|| 11978] 104 Manhattan Consolidated. -..........------ rq [rrq [xrq flaxsluxz [xe5 |laxslrx4 |axg [ers ¥o|zzate|zxs | fxrg 44 |xx434/x0494|(t1596| 124 |13476 
Dee Ge Moen | eR | eee os 850 || x20 | r04%4|| 193 8344|| Metropolitan Traction* - el A) ce ic series ul 3 a. eae - |. | --_ |] 97%} 9634| 97%4|| 99 | 98%] 99 
18,738,204 F. & A. 1,262 100%| 93 103 ori¢|| Michigan Central. {.._212--.-.-..-..-2-- 102% |102%| 102 ¥4| |r027% 10244 |102%||103 |10274|10276| |10274|10276|10276)| .. | -. ee lNr03, {x03 |203 
q 6,000,000 = oe 14,904 oe ae 23 1654|| Minneapolis & St. Louis.- -....--------- 21 1934| 2034|| 2134] 2034| 215@|| 23. | 217%] 22%|| 23 | 22%] 23 23 | 22%| 227%|| 2234| 2176) 22 
7 2,500,000 Bae 2,623 —_ = 88 8134|| Minneapolis & St. L. rst pref. 5 p. c. cum. 8614| 86%] 86%4|| 86 | 86 | 86 87%| 8744] 8744|| 88 | 87% 87% 88 | 87% 68 || 8734 8716 87% 
4,000,000 fis 8,360 5 sn 49%| 43 Minneapolis & St.L.2d pref.s p.c. non-cum.|| 4774| 49%) 47% 48%| 4756| 48% || 4934] 48%] 4934|| 4934| 49 | 4944]! 4976] 4974| 4974!) 4972| 4972] 49 4 
aeet oe sec 304%] 22 38 2514|| Minneapolis & St. Louis T.R. all asst. paid-|| -- = re - aS = 2. bec es 32 ae a3 9 J ne os pers eae 
4,000,000 i ---: 49 15 67 46 Minneapolis & St. Louis pref. all asst. paid.|| -- za ae — oe a a2 + ee 54 es mys 33 =f ne - ee 
16,500,000 aoe T,700 52 40 69 39%|| Minnesota Iron Co...-..------------ ie ch “f eee * es 65 63%| 65 64%4| 64%%| 6444] .. a au 64 64 64 
47,000,000 } @a.000,000) peers 3,670 1654| 1134|| 1876] 1214|| Missouri, Kansas & Texas. :... =. -- os 17%4| 1734| 17%4|| 17%] 17% 17% 17%4| 17%4| 1744|| 17%| 1734] 1736|| 1736| 736] 17% 
13,000,000 a care 27,878 27 18%|| 35%2| 213@|| Missouri, Kansas & Texas pref. 32%| 3234] 32%|| 354] 33 | 3476|| 3522] 3434] 3472|| 3476) 34% | 34%4)) 34%) 34% 343%4|| 34%4| 3436] 3496 
4714369575 §4,012,000}} 3,218 . July.|| 57267 32%| 18%|| 33%] 1834|| Missouri Pacific -..---..------- 20% 2934| 2934|| 32 | 20%| 3234|| 33 | 3244] 3296|| 3344| 3274] 3294|| 33° | 3278) 3296|| 32 ie| 315¢| 32 
5,320,600 15,920,930 687. I) sSes---= 2B. 2,765 22 1514|| 27 1314|| Mobile & Ohio.. 254] 2536| 25%4|| 26 25 26 2644| 26%] 2644|| -- ae an 2514] 25%4| 2514|| 25%4| 25% 25% 
15,000,000 24,444,000} 120 (a8 +--- 164 148 164 156 Morris & Essex. 2... i. 2220e 55 & a & fe ee A “= 5 = - Bs 4 3 % = S 42 3 
10,000,000 14,923,000} 884 Q. Feb, +++: 75 65 7° 64 Nashville, Chattanooga & St. Louis... -: -: - -- = -: -- == a -: -- ze * = = <s = 
14,905,400 || ------+= 4 3 S3424 45 22 38 26%|| National Lead* ........---------- 36%| 36%| 36%4|| 36%] 36 | 36%4|| 364%] 36 | 36%4|| 3676] 3544) 35%|| 35%) 347 34% || 354%4| 3434| 34% 
14,904,000 || .------- Q. 1,942 92%| 67 gt 7814|| National Lead pret*. - 90%] 9034] 9034]] 99%] 90 99% 1) 9034| 9034] 903@|| 9944] 9044] 9044|| 90%4 Sof 89%|| -- ee 
18,000,000 3,000,000} ee 10,059 25 14 31% 774 National Linseed Oil . Me as ey 294| 29%| 29%|| 3036] 2936| 30%4|| 3298] 30 | 30 3044| 3034] 3044|| 303¢| 30%4| 30% 
5,000,000 100 12 5%|| 12 National Starch ........ oe —_ #: as 9%| 9%| 9%|| -- = ‘ i eel Se is = 
3,000,000 : 3,837,000 125 56 40 55 4 National Starch 1st pref- ---. 54 54 54 2s == -: 55 55 55 zt - % 3 - 3 a b 
2,500,000 apes HP, Site 35 20 30 12 National Starch 2d pref. ..- aiee = =r ~ ae 2 aa ee _ om 3s o a! = = SS S z 
22,497,000 47,066,100) 666 July. 7894 117%| 87% 1024%| 8144|| New Jersey Central. -.-..-....------ 10034| 10034] 10034! |100 983%] 99%||100%] 99% |x00%4||10044| 99% |t0044]|101 14 |too_ | 10% 14||r0134|t00 |100l4 
94:273,400 67,977»333]| 2,819 Q. Apr. 798 102%] 94%|| 104 9254|| New York Central & Hudson River. . .| [10238 Cera 102 ¥4||10244 | 10214 |102 14] |102-4g|102 4g] 102 4g ae 1023@|10234| |ro23@| 101 7g | 102 “e tra ae 
14,000,000)|} = |i |] ----+--5 ay FF 1,785 17 13 18%| 1114|| New York, Chicago & St. Louis --.---..-- 174| 17%4| x744|| 277%] 1734] 1734|| 1776| 1778) 1776|| 1774] 17% 17%4|| 27%} 1634) x7%4|| 17 | 1976) 17 
s,00.000¢ 19,425,000 513 } 4 aa 75%4| 62 72 62 New York, Chicago & St, Louis 1st pref.-.-|| -- Pt Se = ef = as a 72 72 72 re se: rs = re 
Peers Pd | ed | i S| ee 500 34%) 2 34%) 24 New York, Chicago & St. Louis 2d pref...}| -- -- 32% 3244 324 || 324 | 32% 32 Yl! 33 33 | 33 wa Me mA 324%] 32 | 32 
77»837,000 77,644,25|| 1,70 f 8,385 1854] 94%|| 1538| 7%|| New York, Lake Erie & Western. ...-...- 10%| 1034] 1034|| 1034] 1034] 10/4|] 1044] 958] 97|| T° 9%| to || ro 9%| 9%%|| 10 9%| 9% 
8,536,600 igen r7or Se cee 39%| 22 30 1534|| New York, Lake Erie & Western pref ....|| -- os te a ac bee a = ae i % Be Bar rs = 4 
20,000,000 10,000,000] 36x. |] ..------ 5 ee 291390 33%| 334|| 4772] 29 New York & N. E. Trust Rec. all asst. paid]] 445¢] 44 | 4458 4434] 43%| 43% || 45%] 43° | 45 45%6| 44%] 45 45%| 4444| 45. || 4724| 45%} 49% 
379421900 4,300,00C]| 1,447 Q. Jan 12 197 | 178 218 193 New York, New Haven & Hartford ......-|| -- as e we ee -- |j2x8 |218 {218 es ea ns Yr 4 =~ + = * 
58,119,982 13,225,000 318 — sea 3500 17%| 14 194 1544 New York, Ontario & Western ...........|] 1834] 18%] 1834|| 18%4| 18% 18%4|| 184%| 18%] 184]|} 18 | 18 | 18 18%] 18 | 18%|| 1814] 18 Pe} 
arseatt 11,386,000 = ; Sar emoad =< 6,001 17%| 13% 14% 67%|| New York, Susquehanna & Western new..|| 11/4] 11%] 11% arig| 14 r144|| 11 1034| 10%|| 1044] 103g] 103g)| rx 10%| 1034|| 1044] tog} 1044 
12,813,600 tie 57 ees 18,115 48 36 4372) 21 New York, Susq. & Western new pref. ....|] 3274] 32_ | 32/4|| 32_ | 29. | 3%_ || 3° 2934| 29%|| 3034| 29%| 303¢|| 3056] 29%4| 29%4|| 2958 27% 28 
at §3:959,200|| 1,56 f ornens+: moe 5ett5 914| 4 6%| 2 Norfolk & Western. .-.--..-.------ ‘|| 3%| 3%) 3%|| 334| 336] 3561] -- | -- | -- 34 3%| 3%|| 3%| 34] 374|| 3% 3%4| 3% 
50,000,000 vast 1597 A. & O. 1,350 26%| 17 19%]  95¢|| Norfolk & Western pref-- mt ase = 3A s BS <s 14%4| 14%| 1456|| 1376] 1356] 1356|| 1334] 1334] 2394]] 1424 1344| 13% 
40,000,000 || -------- |] ---- |] s------- Ee 53009) 5%| 2%|| 7 234|| North American Company - 5%| 5%4| stl] 596] 536] 5%4]| 558] 5%] 5% ir 5%| s%ll 534] 596] Sde|| 524] 572] 5% 
49,000,000 =F-- 59115 6%| 3%|| 8%] 244|| Northern Pacific ...----- || 5%] 5 | 5 5 | 4%| 5 3 | 4%] 4%\| 494] 434] 434/| 434] 436] 456|| 456| 4%) 4% 
35,026,428 weae 159557 23%| 12'|| 27 13 Northern Pacific pref - . "|| 1844] 18%] 18%} 1836] 1746] 17%4]] 1776] 16%) 17 17 16% 1634|} 1634] 1574] 163¢|| 27. | 1544] 16 
15,000,000 || -------- he Monthly 200 14 6%|| 10/8| 8%|| Ontario Silver Mining ---.-.--.- ae || coal ee ee eee ae er nee 9%| 934] ofl] -- a 9%| 944| 9% 
7,000,000 10,589,000]| .... oie 235 19%| +0 14%| 8 Oregon Improvement Co. common. i aimee Hes Oe hr ie eS Ves Le x2 | 12 | x2 rahe ra xa5e)] Se © | alee 
24,000,000 22,844,000) 863 iQ. July.’ ane 30 10 30%| 17 Oregon Railway & Navigation ....... ny ees eS 33 a #. os 30 30 | 30 a oa & a ut + 5 ae é 
26,033,719 §0,179,000]| 1,42x || -.------ wean cay 10%| 4% 9%| 3%|| Oregon Short Line & Utah Northern = be 32 6%| 6%| 6%)| 6%} 6%] 6% “- a és Pe Ss ~- -- 
20,000,000 || -------- F =e 11,465 24 13 32%| 20 Paciio Wtallean cass Stes lane enw ce 3114] 3134] 324%4|| 3234] 3124| 32 324] 313%4| 31% 30% 3x | 325¢|| 32%] 3236] 3234|| 3172] 30% 30% 
8,838,800 5»717075]| 334 ||_ -------- 5 ate 6%| 2% (i 2%\| Peoria, Decatur & Evansville “ll 556] 556} S3el] 534] 5%] 524/] -- as = 5%| 5%] sill si¢] sie] 5% = 
40,141,361 145,075,018]! 2,460 eee 115,490 2334| 13%|| 2236] 744|| Philadelphia ee Reéatline: as. <2. 1B | 1734| x7%|| 1756] 1634| 1654|| 1734] 1656] 1736|] 18 | 17, | 78 184] 17 % 184 1856 173% 17% 
25+205,115 } 44,122,000]| 1,090 j eee atae 1,650 a1%| xolg|| 22%] 15 Pittsburgh, Cincinnati, Chicago & St. L...|| 19%4| 1998} 19% 19%| 1934] 1976|| 1934) 1944] 19%4|| 1976) 1938] 1934 1934| 1934] 1934|| 20 | 19%] 1944 
22,642,426 Coe 109) sen cia 54 4u44|| 54 43%|| Pittsburgh, Cincinnati, Chic. & St. L. pref..|| 5244| 52%] 52% 5256] 5236| 5256|] -- _ as Ss be es A dz =a 7 ide oe 
5,000,000 12,315,375 Ce | eae kes 2,200 35 20 33%] 27%|| Pittsburgh & Western i ee: eee - ts =. Ls a sts ee an 30 | 30 30 30 30 30 324% | 304] 3134 
36,000,000 || -------- Q. May. 4,019 174 | 152 17834! 153 Pullman Palace Car Company . -|}17334|173%6 173% 178%|174 |x76%||t78_ |x74_ |74_ ||273-|273- [473 es a ae ¥ we =a 
10,000,000 : Bae v5 (enon | cee aes 000 16¥%| 15 19%| 15 Rio Grande Western...-.. .-. “|} 1934] 9 | 1934|| 1976 1944] 19761] 1856] 1834] 185¢/) -- ai ~ es 3s as = at * 
6,250,000 Per Bs ed eco ate ale zis 152 & ve 464%| 30 Rio Grande Western pref......-- |] 45%| 4524] 454|| -- e; “a 454%| 45%| 45%|| -- aS Oy ef a # 45%) 45%] 45% 
10,000,000 9,076,000) 518 Q. 15t 118 | 109%|| 117/2| 112%4|| Rome, Watertown & Ogdensburg | ees Re w- |jrxr4 [xxr4 [104 3 ns i os a: = = ri O34 223.0, (583 
16,500,000 } Swonoeodlh xieaas || ashe os = S720 54] 3 7%| 4¥%|| St. Louis Southwestern .-...--..... o | Saal bac ar 7344| 734) 7'4|| 756] 714| 756|| 796] 7%) 7 7%| 756| 734|| 734] 756) 7% 
20,000,000 aes naee ; ee anges ween 18,423 Ir 7 17% 814|| St, Louis Southwestern pref. || 16 16 16 1614| 16 164 || 174g} 1644] 17 1744| 1734| 1734|| 1734] 1744| 1756]| 1758) 17 17 
4,660,207 i 3,000,000 - ; U5 ae 208 28 22 31%] 18 St. Paul & Duluth ...-..-- S| 3 B gx |3n | 32 30 | 30 | 30 oF on <a oe 2s ce 30 | 30 | 30 
45791,923 ate 47 M. & S. 140 95 85 95'4| 80 St. Paul & Duluth pref. ...-..---- A pe oe = ae a a 91%| 9134] 9244] -- ae we 23 at; a 3a x = 
20,000,000 72,065,000}| 3,777 Q. May. Sa peas 100 118 103%|| St. Paul, Minneapolis & Manitoba... “|e oe e< ae a oc Se se ee oa -- |ixxs |xx5 |115 < xs se 
118,858,170 || -------- 6,461 noe 2,218 25 17%4|| 25 1634|| Southern Pacific Co. ..-.---------------.. 24%| 24 24%|| 2434) 2425| 2456]| 2434 2456 243%|| 2474] 2444] 24%6|| 2434] 2456] 2454 24%) 24%] 24% 
| 119,900,000 } 94,000,000|| 4 soo { =.= 12,598 14%| x0%|| 147%] 8%4|| Southern Railway Co. voting trust ctfs....|} 14%] 14 | 14%|] 1434) 144] 14% 14%| 144] 1436|| 1446] 14 | 1436|| 1430] T4246] T4% 144g] 13%] 14 
j 50,000,000 copii : “ode 179527 45%| 34%|| 42%| 2924|| Southern Railway Co. pref. 5 p. ct. T. C..|| 41%] 47%] 4156|| 4278] 40%] 42 42. | 4x} 4x'o|| 42. | 4x24] 4176|| 4034) 4x96) 4024/) 4176 41hy| 40h 
20,000,000 10,038,200 te 112,713 20%} x4%l| 4° 134|| Tennessee, C.1. & R.R. Co || 35 | 32%] 35 38 | 35 | 3724|| 3836] 3758] 3776|| 37%2| 3°% 37 %|| 3954| 3724] 39%4|| 4° 3854) 395% 
1,000,000 ke i br ts yp 00, Js ro 71 62%|| 97%4| 75 Tennessee, C. 1. & R. R. Co. pref. go | 90 | 90 <¢ 2 26 9754] 9744| 9734|| -- * Bs wi au vu = + 
33,710,940 §0,000,000]| 1.499 spas 32,766 11 7 13%| 8%|| Texas & Pacific “|| 1234] 12%4| 123%I] 1346| 1234] 13%6]| 1334 13%] 13%|| 1356 3h 13%4|| 1354] 1334] 135¢|] 1356 134| 13% 
} 6,500,000 71250,000 296 aaa 110 1%| 2 4% %|| Toledo, A.A. & North Michigan - Si ate of, ae a3 x 5 3%| 3%] 3%6|| 336] 376] 326] -- ws =e sé ae 
' 60,868,500 123,833,147|| 1,522 ese 2,535 22% 7 17% 814|| Union Pacific -....:------------ dé = x 13 12 12%|| 13 12%| 12%|| 123%4| 12M] 12%] -- ad 124%] 12% 12% 
> 3,759,082 15,673,000|| 1,385 ee 200 6%| 3 7%| 3%|| Union Pacific, Denver & Gulf . hie aes dec pee iee fete] 6 [ire | ef 6. ih si) sie] SHIP a A } 
: 17+992,300 hada 51942 23%| $%%|| 10%] 14%|| United States Cordage...-.. || 2 r¥%| 1%} 1%] 134] 1%] tH] 19%) 1%] 2%] 2 2%l| 2%) 1%] 2l| 236] 1% “aM 
; 6,000,000 ; 6,294,500 shee 2,461 61 1634|| 23 6 United States Cordage gtd-. Sl iss ae ines 8 8 8 7%4| 8 8 8 8 8g] 8%) 844|| 9%| 924] 926 
793115720 coe 1,232 4 B4g|| 14 2%4|| United States Cordage pref - “|| 346] 334] 3%6|| 336] 3%] 3%4|| 3% 3%| 3% 4K 3%] 4 4%| 4 4%|| 3%| 3%| 3% 
10,000,000 M. & N. air 57 4r 45 36 United States Express - ---.- = me a3 s a Se 41%] 417%6| 417% at ee _ % = 42 42 42 
$60,000,000 eae 13,110 12 8 24% 7 United States I.eather* -... A 20% 20%| 20%]|| 2 20 20%|| 205g] 204g] 204 || 20 oN 19%| 203%|| 20 1914] 19%|| 20 19: 19% 
60,000,000 Hike 59596 68%| 52%4]| 97%] 58 United States Leather pref* “|| 035g] 9343] 9344|] 94 | 93%&| 93%6|| 9372] 93% 9344|| 9344| 93. | 93 9334| 9346] 93%4|| 9344] 97/4) 93) 
20,166,000 aaee 14,499 45%4| 33 48 37%|| United States Rubber ------ 41%| 404] 417%] 44 | 4236] 43 433g] 42 | 42 425@| 415g] 4156|| 4294] 42 41l4|| 405g] 4ta] 4238 
19,400,500 Je (Oe I, 1,175 99%} 79%|| 9834] ox United States Rubber pref . . 98 | 98 | 98 9845! 9844] 98%|| 98 | 98 | 98 98%| 98 | 9844|} 98%) 98 | 98 9844| 98 | 98% 
BE pecere | woke 7,065 8 5% 94| 534|| Wabash ....--..------- -|| 8%] 856] 8%] 9 9 9 9%| 9 9\|| -- es e- 9%] 9 | 9%6]| 9%) 9 9 
24,000,000 sta 44,500 185g] 12%|| 2x34] 123¢|| Wabash pref .--... -------- “|| 1934] 1934] 1954]] 2014] 2956) 20 21%} 20%] 20%|| 2074] 20% 20% || 2034| 203%4| 2044|| 2044] 20 | 207% 
_ 8,000,000 || -------- wees J. & J. 10 128 105, rrr}4| 104 Wells, Fargo & Co. Express. et] 3 a as = me .. |{tog |109 |x09 eS oe as Jn °. 110 pe ae 
95+370,000 "14,801,364 <a 4 10,903 92%| 80%] 94%] 86 Western Union Telegraph - - “|| 9334} 9346] 93341] 94 | 9356] 94 94%| 93%| 9334|| 9446] 9376] 9374|| 9? %| 9296) 92 H| 92%4| 92 4 92% 
10,000,000 6,606,c00|. 24 j aaodeses 2 Ee 22,125 14¥%| 9 15%|  85%4|| Wheeling & Lake Erie .---- |] 1454] 043] 1456 | 145@| 1434|| 1434] 145¢| 1456]| 1434) 1496) 14% 153@| 14%4| 75% 15% ra 184 
41500,000 ; 7 Q. May. 31203 5134} 3234|| 4914| 32%|| Wheeling & Lake Erie pret. Hl | BOP Sa " 4634| 4636 | 46%] 40%| 4634)| 4634) 46% 4656|| 4776| 46%! 4774|| 497% 4814 
12,000,000 12,000,000}} 628 aseuwdee a aa 825 8 144|| 696] | 24|| Wisconsin Central Company ..----. Ble, [meee puss a 5% M4) Aa Nig el ee | 5%| 5% sil 5%| 5% 3% 5% ve 54 
* : * Unlisted. f Extra dividend 1%. —_} Part only issued, 
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LATEST QUOTATIONS {FOR GOVERNMENT 


a! t 
SHOWING 
BOTH INCLUSIVE, 


AND, RAILROAD, BONDS.- 


HIGHEST AND LOWEST PRICES 
AMOUNT SOLD FROM JUNE 14, 1895, TO JUNE 


AND 
20, 1895, 


Corrected from the Official List of the N. Y. Stock Exchange, 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 


May 1, 1895. 


+ Indicates last sale occurring prior to May 1, 1895. 
GOVERNMENT SECURITIES. 


U. S. Government— 
6s currency, 1898, J. J.----- 
2 registered op., Q. M-- 
4% registered, 1891, Q. M-.- 
4% coupon, 1891, Q. M.-.... 
48 registered, 1907, Q. J---- 
4s coupon, 1925, Q. F 
48 registered, 1925, Q. 
4s coupon, 1907, Q. )- 
55 coupon, 1904, Q. I 
5s registered, 1904, Q. F.... 










Total Government bonds. 


RAILROAD SECURITIES. 


Atchison, Topeka & Santa Fe 

























Last 
sale. 
*109 
*96% 
*99% 
f100% 
113% 
*123% 
*12146 
12g 
116% 
*115%4 





roo yr. gen. g. 48, 1989... 76% 
Eng. Trust Co. ctfs<... . 2. 754 
300 yr. gen. g. 4S, reg. 1989.. *73% 
2d 244, 4 g. Class A, 1989--- 25% 
Trust Co, ctfs.,1st inst. paid 28 
inc. .'5S) 2900 -— =o eee *24Y 
Col. Mid. con, gold 4s, 1940. 2634 
Colorado Mid. 1st 6s, 1936... 74% 

Atlantic & Pacific— 
Central Division, inc.,1922.. *4 
Western diy., income, 1910. 4% 
Guar. rst g. 4S, 1937-------- 50 
Baltimore & Ohio— 
Gon. 4s, 1988). (2 ok see *112 
Gold, 1885, 5S, 1925 -...---- r11% 
Gold, 1885, 55, 1925, reg. -. *106 
Balt. & O. S.W.1st con. g.444 * 100 
Balt. & O.S.W.1stInc.55,B. *23 
Central Ohio reorg. 1st con. 

2 81GS) 1990s Sos ones woes * 104 
Balt.B.1st g. 5s int. gtd, 1990 *104 
Ak. & Chic. Junc. 1st gtd. 

intsg16S, 2990. -5sseccne- *103 
1st 6s Parkrsb br., 1919..-.. *118 

Broadway & 7th Ave. 1st. 111% 
IGE TOR. 5.5 caw tig een gee nex s *y1216 
Brooklyn City Railroad Co, rst 11334 
Bklyn Eley., rst gold 65,1924. 106 
200g. BS, LOIS anne oe eae e= A= *79 
Union E, 1st gtd gold6s,1937 104% 
Buff., Roch. & Pitts. g. 5s,1937  *96% 
Roch. & Pitts. rst. m.6s,1921 *122 
Roch.& Pitts. 1st con. 65, 1922 *1181%4 
B, Cedar R. & N. 1st 5s, 1906. 106% 
Con. ist & Col. trust 5s, 1934 984% 
C. R. I. Falls&N. 1st 65,1920 f 104 
Minn. & St. L.1st gtd.7s,1927 *140 
IowaCity & W'n rst g.78,1909 *107 
Canada Southern— 
Guaranteed rst 5s, 1908.-..- 11244 
26.25, NOSS Se senes-hecascs 106 
ad reg. 5S, 1913 ..-.-------- fio§r 
Central Pacific— 
Gold bonds, 6s, 1895 .------ 103 
Gold bonds, 6s, 1896 ....--.. F103 
Gold bonds, 6s, 1897 ...---- f1035g 
Gold bonds, 6s, 1898 ..----- *106 
Land Grant Gold ss, 1900 ..  *98 
W. Pacific bonds, 6s, 1899 .. t100% 
San Joaquin Br. g. 6s, 1900. *105%4 
Cc. & O. Div. ex. g. §s, 1918. *106446 
N. Ry. (Cal.) 55, 1938.------ 9234 
C.R.&Bkg Co. of Ga. c. 58,1037 *95 
Sav. & W. 1st gtd5s,1929 - *53% 
Sav. & W.eng. Trust Co. ctfs. 54 
Central R.R. of New Jersey— 
xst:cons.:75,:x899- .....<.--5 *113 
Gdavertible 7S, G02. boca *120 
Conyertible deb. 6s, 1908... F1t4 
General mortgage 55, 1987.. 11734 
Gen’l mtge 5s, reg. 1987-.-. 114% 
L. & Wilkes. mtge 5s, I912. 85 
L. & Wilkes.Con.Ass. 75,1900 105 
Am. Dock & Imp't 5s, 1921. *113 
Chesapeake & Ohio— 
Gen, mtge gold 445, 1992-- 834% 
Pur. money fdg. 65,1898... 103 
6s, gold, series A, 1908. 119 
Mortgage 6s, 191% ----.--.. *1174% 
ESt CONS 255) 2080-- 45 eoee= se 11144 
ist cons. 5S, reg --- *105% 
R. & A. 1st con. g. 48, 1989. 9744 
R. & A. 2d con. g. 48, 1989. 90 
Eliz., L.& B.S. gtd g.5s,1902 100% 
Ches., O. & Southw. 2d 6s, 1911 45 
Chicago & Alton— 
Sinking fund 6s, 1903 -----. *1154 
La. & Mo. Riv. ist 7s, 1900. *11334 
La. & Mo. Riv. 2d 7s, 1900 . +108 
Chic. & Ea. Ill. rst cur., 1907. *11444 
rst con. gold 6s, 1934 ------ *12314 
Gen. consol. 1st 55, 1937---. 100g 
Chic.&Ind. Coal Ry 1st 5s, 1936 *1co 
Chicago & Northwestern— 
Consolidated 75, 1915 ------ 141 
Coupon gold 7s, 1902..-..-. 122 
Registered gold 7s, 1902... 121 
Sinking fund 6s, 1879-1929. 115% 
Sinking fund 6s, registered. +116 
Sinking fund 5s, 1879-1929 . * 10834 
Sinking fund 5s, registered. +1094 
Sinking fund deb. 5s, 1933-. *109 
Sinking fund deb. 5s, regsd. f 108 
25 years’ debenture 5s,1909. 10644 
25 years’ debenture 5s, reg . {£05 
Extension 4s, 1886-1926.... 101lg 
Ex. bonds, reg. 1886-1926.. *99 
go years’ deb. 5S, 1921.--... 107% 
30 years’ deb. 5s, 1921, reg. ¢ 10746 
Des M. & Minn. 1st 7s, 1907 $127 
Chicago & Mil. 1st 75, 1898. *1105g 
Win. & St. Peter 2d 7s, 1907 *127 
Mil. & Mad. 1st 6s, 1905.... f114% 
Escanaba&L.Sup.1st 6s,1901 *112% 
Ott., C. F. & St. P. 5s, 1909. F106 4g 
North Illinois ret 5s, 1910... F106 
C. & W. Ind. ist s. f. 6s, 1919. * 10614 
Gen. mtge g. 6s, 1932-.-.-. #154 
Chic., Bur. & Nor. 1st 55, 1926. * 104 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 -----. 122144 
Sinking fund §s, 1901... -. *1044% 
Debenture 55, 1913--- 102% 
5s, conv. bonds, 1903. - 10s 
lowa Div. s. f. 5s, 1919 - ™107% 
Iowa Div. s. f. 45, 1919 9844 
Denver Div. 45, 1922...-... 96 
Chicago & Iowa div. 58,1905 107% 
Nebraska extension 45,1927 9134 
Nebraska ext. 4s, 1927, Teg. *go0lg 
Han. & St. Jo.con.6s,1911.. 118% 
Chicago, Mill. & St. Paul— 
1st 8s (Pr. du Chien), 1898.. 11274 
2d 7 3-10 (Pr. du Chien), 1898 *113 
1st 7s, River div., $, 1902... 12614 
1st 7s, River div., £, 1902 .. +120 
rst lowa & Minn. 7s, 1897 .. {119 
1st lowa & Dakota ext. 1908 *130 
tst C. & M. 7s, 1903 ~ *126 
Con. 's. 5%, 1916... Gee. so 103 
Consolidated s. f. 75, 1905 .. *128 
rst 6s, S. W. div., 1909 -.... 119 
1st 5s, La C. & Dav., 1910.. 108 
1st 6s, So. Minn,, 1910...... 118 


High. 


113\% 
112 
1165, 


76% 
75% 
255% 
2854 
26% 
74% 


“4% 
50 


112 
114 
106 


9234 


54 


118 
IIs 


105 


835% 
108 
119 


111% 
98 
go 

100% 
45 


Low. 


75% 
74% 
25% 
27% 
26% 
74% 


4% 


104 


1067% 
98% 


112 
106 


103 


119 

11144 
97% 

100 
45 


14014 
I2t 

119% 
11544 


106 
1004 


107% 


122% 
102 
1054 
98% 
107% 
91% 
118 


1127% 


12514 
119 
108 
118 


—Week ending June 20— 


Amt, sold. 








49,500 
467,000 
153,000 
393,000 


20,C00 
5,000 


10,000 
1,000 


5,000 








21,000 
22,000 


1,000 


26,000 


63,000 


60,000 
26,000 
1,000 
1,000 


350,000 
4,000 
2,000 


27,000 
5,000 
1,000 


19,000 
1,000 


21,000 
6,000 
17,000 
2,000 
23,000 
4,000 
15,000 


17,000 
10,000 
5,000 
4,000 
5,000 
5,000 
7,000 


5,000 


2,000 
21,000 


1,000 
1,000 


1,000 | 


1st 7s, Hastings & Da., 1910 
tst 5s, Hastings & Da., 1910 
Chic. & Pac. div. 6s, 1910... 
tst Chic. & Pac., W. 5s, 1921 
Chic. & Mo. Riv. 5s, 1926... 
Mineral Point div. 5s, 1910-- 
Chic. & L. Sup. div. 5s, 1921 
Wis. & Minn, div. 5s, 1921-- 
Terminal g. 5s, 1914.-....--- 
Dakota & Gt. So. 55, 1916... 
Gen. mtge 4s, series Ay 1989- 
Mil. & Nor. rst 6s, 1910.--.- 
Mil. & Nor.1st con.m.6s,1913 


Chicago, Rock Island & Pac.— 


‘Coupon59, OU 6.2 sas se Sa 
Registered 6s, 1917 - 3 
Exten, & collat. 5s, 1934- <5 
Ex. and col. 5s, reg., 1934 - 
Debenture 5s, 1921.-....-.. 
Des M.& Ft. D. ext. 45, 1905 
Des M. & Ft. D. rst 4s...-.. 
Des M. & Ft. D. 1st 2495,1905 
K’'k & Des M. ist 5s, 1923 .- 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930..-.--.. 
C., St. P. & Minn. 1st 6s, 1918 
North Wis. rst mtge 6s, 1930 
St. P. & Sioux C. 1st 6s, 1919 
Cin., Day. & Ir. 1st gtd 5s, 1941 
Cleve., C. & I. rst sink, fund 7s 
Con. 7S, 1914. 
Gen. con. g. 6s... ie 
Cleve., Cin., Chic. & St. L.— 
rst 7s, Sinking fund, 1899- - 
Con. mortgage 75, 1914....- 
Gen'l consolidated 6s, 1934- 
St. Louis Div. 4s, 1990. .---- 
C.,W. & M. div. 1st g.4s, 1991 
Cin.,San. & C. c.1st g.58, 1928 
White W. Val. Div.1st4s,1940 
Cin.,Ind.,St.L.&C.1st4s,1936 
Cin., Ind.,St. L. & C. 4s, reg. 
Consolidated 6s, 1920... 








Cairo Div. rst 4s, 1931------ 
Peoria & FE. 1st con, 45, 1940- 
Income)4S, 1990 sass pase 1 =~ 
Ind., B. & W. 1st pfd 7s, 1900 


Cleve. & Canton 1st 5s, 1917.- 
Cleve., Loraine & W. 1st..._. 
Col., Hock. V. & T. rst 55, 1931 
Gen. mtge gold 6s, 1904... 
Delaware & Hudson Canal— 
Pennsylvania div. c. 75, 1917 
Penn. div. 7s, reg. 1917 
Al. & S. rst con. g. 75, 1900-- 
Alb. & Sus. rst con. 6s, 1900- 
Alb. & Sus. con. 6s, reg .... 
R. & Saratoga rst c. 7s, 1921 
R. & Sar. 1st 75, reg. 1921 .-. 


Last 
sale. 
127 
t105% 
* 118% 
115% 
10744 
*106% 
ftro8 
m1 
112 
* 109 
*93%4 
11s 
118 


13034 
*128 
10644 


- *102% 


96% 
80 
*96 
*59 
104 


12614 
*12614 
t125 

1284 
*103% 

111% 
*130 
*124 


= FILE 


$126% 
f122144 
94 
#91 
110 
88 
*96 
t95 
F104 
*90 
8144 
26 
*113% 
90% 
108 
92% 
94 


t144% 
#142 
t130% 
*119%4 
ft1204 
* 141 
7144 


Delaware, Lackawanna & W.— 


Cons. mortgage 75, 1907. .-- 
Syr., Bing. & N.Y.1st 7s, 1906 
Mor. & Es. 1st mtge 7s, 1914 
Mor. & Es. bonds 7s, 1900... 
Mor. & Es. 7s of 1871, 1901-- 
M.& E. 1st con. guar. 7S, 1915 
N. Y., L. & W. ist 6s, 1921. - 
N. Y., L. & W. con. 55, 1923 
Denver & Rio Gde rst 7s, 1900 
2st consolidated 4s, 1936. ..- 
Imp. nitgs, gold 5s, 1928... - 
Det., M. & M. 1. g. 344, 1911-- 
Dul. & Iron Range rst 5s, 1937 
Dul., S.S. & Atl. 1st g,5s, 1937 
Erie— 
New 2d cons 
New 2d cons.D.Mg.ctfs.stpd 
Fund cdéupon 5s, 1885-1969. 
New Drex. Morg. ctfs. stpd- 
Collateral trust, 6s, 1922 -... 
Income'6S; 197 7o.a<ccst sane 
Erie 1st mtge ext. 75, 1897-- 
Erie 2d mtge ext. 55, 1919 -- 
Erie 3d mtge ext. 4445, 1923- 
Erie 4th mtge ext. 55, 1920. - 
Erie sth mtge ext. 4s, 1928. - 
Erie rst consol. gold 7s, 1920 
Erie cons, g. fd. 5s, 1885-1969 
Erie reorg. 1st lien 6s, 1908. 
Long Dock cons. g. 6s, 1935 
B., N. Y. & Erie 1st 7s, 1916. 
Jefferson rst gtd 5s, 1900... 
Chic. & Erie 1st g. 4-5s, 1982 
Chic.&Erie inc. mtg. 5s, 1982 
Ev. & T. H. 1st gen. g. 55, 1942 
Flint & Pere Marq. 6s, 1920... 
£St con./5S,,2939---<..-- 
Port Huron rst 55, 1939.-.--- 
Ft. Worth & Den. C. 1st 6s, 1921 
Gal., Harrisb’g & S, Antonio— 
ESE OS SONG ge aap wit cies 
2d mortgage 7S, 1905..----- 
Mex. & Pac. 1St g. 55, 1931- 
Gal.,H.& H.,1882,1st 5s, 1913 .~ 
Ga. So. & Fla. 1st. g. 6s, 1927. - 
G. Bay, Win. & St. P. rst. 
2d income T. R., 1911. --.-- 
Housatonic R. con. g. 5S, 1937 
Houston & Texas Central— 
1st g. 5S, 1937 
Con. g. 6s, int. gtd 1912 
Gen. g. 4S, 1921-. 
Deben. 45, 1897----- 
Deben. 6s, prin. and int. gtd 
[)Inois Centrai— 







34s, gold, 1951... 
igs, gold, reg., 1951 
Western Line 1st 4s........ 
C., St. L. & N. O. 1st 7s, 1897- 
C., St. L. & N. O. 2g. 6s, 1907 
Gy, St.L. S&N..O1g. 5s, ro5x- 
Ced. Falls & Min. rst 75,1907 
Ind., D. & Sp.1st 7s, 1906, tr. r- 
Ind., Ill. & la 1st g. 45, 1939-- 
1st ext. g. 5S, 1943 
Internat. & Great Northern— 
reti6s, Sold, %6r0--. cpeaes 
2d mtge 414-55, 1909 
3d mtge 45, 1921.---... E 
Iowa Cen. 1st gold 5s, 1938... 
Kings Co. Eley. 1st g. 5s, 1925 
Fulton Elev. 1st 5S, t929--.- 
Lake Erie & Western 1st 5s .. 
2d mtg. g. 5S, 1941 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. 
Detroit M. & T, rst 7s, 1906. 
Division bonds, 7s, 1899---- 
Cons. coupon rst 7S, 1900... 
Cons. registered 1st, 1900... 
Cons. coupons 2d 7s, 1903 -- 
Cons. registered 2d, 1903... 
Detroit, Monroe & Toledo 
ESt 75, 1906... - 0 ee snaas 
Mahon'gCoal R.R.1st5s,1934 
Leh. V. of N. Y. rst 444, 1940. 
Lehigh V. Ter. 5s, 1941 --.. 
L. R. & Memp. 1st g. 5s, Cent. 
Tr Co, Certs, 59375 2- see 
Long Island 1st mtg. 75, 1898 - 
Ist'con. g. 5S, 193i. -...<-.5 
Gen. mtge 45S, 1938......... 
N.Y. & Rock.B.1st g.5s,1927 
Betry 456S,2922: -.-.5.2e~n0 
N.Sh.Br.istcon.gtd g.5s,1932 
N. Y., Bklyn & Man. Beach 
mst con. g. 55, 1935.....-- 
Bklyn & Montauk tst 5s,rg14 
L.,Ev.& St.L. 1st con.g.55,1939 
GEns 4S, 5045. nce susacce 








*131 
$130 
I4¥ 
118 
*120% 
139 
*134% 
*117 
*112\% 
89 
85% 
22 
93% 
*98% 


162% 
6814 
t60 
*6614 
f 100 
F8r 
106 
*1I5 
108% 
115% 
*ro17g 
*133% 
$133 
* 106 
*129 
*134 
*ro24 
93% 
26% 


* yar 








*107 
tizo 


1184 


ft 1z0 


(©) 
*116 


1054 


*r108% 

t124% 
11244 
117% 

*r15 
122 


121% 


*126% 
11944 
103% 


*110 


*35 
*109 
*1194 

*98 

t99 

*95 


10314 


*r100 
F105 % 
wo? 
*I4 











—Week ending June 20— 


High. 
127% 
116 
107% 


rii1lg 
112 


115 
118 


130% 
106% 


97 


104 


127 


128% 


108 


927% 


141 
118 
140 


103 


120 


84 


184 
79% 


104 


37 


Low. 
127 


115 
1074 
m1 
112 


115 
118 


130% 
10534 
93% 


103 


126 


128% 
11156 


93% 
110 


80354 
26 


90% 
10744 

92% 

94 


141 
118 
139 


8854 
8444 
ar} 

93% 


2614 


115 
88 


73 


ror 
93 


iit 


70% 


1104 
104 


10244 
1184 


84 


118 
79% 
90% 
8246 
72 


105% 
112 
11734 


122 


1217 


119 
103% 


103% 


37 


Amt. sold. 
4,000 





1,000 
1,000 


10,000 
124,000 
96,000 


2,000 


13,000 
3,000 


1,000 





8,000 
4,000 
10,000 


24,000 
1,000 
6,000 
1,000 


18,000 


15,000 
15,000 


2,000 
60,000 


1,000 
1,000 
3,000 
5,000 
5,000 


8,000 
28,000 
7,000 
13,000 
3,000 


8,000 


2,000 
1,000 
19,000 
10,000 


1,000 
42,000 


12,000 


25,000 














Last —Week ending June 20-~ 


sale. 
Louisville & Nashville— 
COL Drs GABS,.2935. 642-5 oe *102 
Consolidated 7s, 1898....... *109 
New O. & Mob, 1st 6s, 1930. *r2r 
New O. & Mob. 2d 6s, 1930. - 103% 
E., H. & Nash. rst 6s, 1919. $116 
General mortgage 6s, 1930. 120 
5 p.c. 50 year gld bonds, 1937 *97% 
Pensacola division 6s, 1920. +1134 
St. Louis div. rst 6s, r921-. ¢118 
St. Louis div. 2d 3s, 1980... *67 
Nash. & Decatur 1st 7s, 1900. *11244 
So. & N. Ala. con. g.55,1936 96 
10-40 adjst. 6s, 1924......-.- fro 
Unified gold 4s, 1940.-.-.... 85 
Pensacola & At. 1st 6s, 1921 *103% 
Col. Ernst 5S, 293 2sinsoa5<5 F105 
Ky Central gold 4s, 1987... *90 
Nash.,Flor. & S.1stg.58,1937 824% 
Henderson Bridge rst...... f110 
L. N. Alb, & C. 1st 6s, 1910... 113% 
Con. gold 6s, 1926: ... 25:5. 100% 
Gen. mtge gold 5s, 1940--.. 75% 
Louis.,St.L.&Tex.1st g.6s,1917 #59 
Met. Elevated rst 6s, 1908.... 122 
2d. 6S; 2800n cnc pos wen = wet kOT SG 
Man. Ry con. mtge 4s, 1990 100 
Mexican Cen. con. g. 4S, 1911. *68 
Mex. Inter. rst g. 45, 1942.--. 71 
Mex. Nat. 2d inc. 6s, ‘*B,"’ 1917 9 
2d inc. 6s, ‘ A,’’ 1917 *364 
TSCOS, TO87 co ceea erence ee LOO 
Michigan Central— 
1st consolidated 7s,1902.-.. 119 
O85, 3900 a chassgereth-esbsls = *r119l4 
1st consolidated 5s, 1902.... 107 
Coupon 5S, 1931-..-------- 118 
Milw., L.S. & W. 1st 6s, 1921. 132 
ist Ashland div. 1st 6s, 1925 12514 
Mich. Div. rst g. 6s, 1924... *126 
Ext. & Imp. 5s, 1929--.---- 113% 
Minneap. & St. L. 1st 7s, 1927 140 
Ist Con. g. 5S, 1934-----.--- ro1ry 
Iowa ext, 1st g. 75, T909- 123 
Pac. ext. 1st g. 65, 1921. *118 
Southwestern Extension.... 123% 
Mo., Kan, & East. 1st 5s, 1942 944% 
Missouri, Kansas & Texas— 
ist mortgage 45, 1990 86% 
2d mortgage 45, 1990- 601g 
BStiext.i6. 65, 1044. on oan 9046 
K. C. & Pac. 1st 48,1990... 75 
Dal. & Waco ist 5s, 1940... 85% 
M.,K. & T.of Tex. rst 55,1942 85% 
Mo. Pacific rst con. g. 6s,1920. 974 
Bd 95, £0007 omen tears aaa tir 
Trust g.5S, 1917... -- 8134 
1st collateral g. §s, 1920 ..-. 75 
Pac. of Mo. 1st ex. g.48,1938. *104 
Pac. of Mo, 2d ex. g. 5s, 1938. *104% 
St. L.& I. M. rst ext.55,1897 10234 
St. L. & I. M. 2d 7s, 1897... *10344 
St.L.&1.M.Ark.Br.1st7s,1895 10234 
St,L.&1.M.C A.&T.1st7s,'97_ 1014 
Gen. con. ry & 1. g.55,1931- 79% 
Gen.con.ry.&l.g.55,stp.1931. *7844 
Mobile & O. new 6s, 1927 --.- 119 


ist extension 6s, 1927 
Gen. mtge 4s, 1938... - 
St. Louis & Cairo 4s 
Nash.,Chatt.& St. L. tst 75,1913 
ist con. g. 55, 1928 
New York Central— 
N.Y. C. & H. 1st c. 75, 1903 
N. Y. C. & H. 1st r., 1903-.- 
Debentures, 5s, 1904..-.--.- 
Debentures, 55S, reg., 1904-- 
Debenture, 45, 1905 
Debentures, 4s, reg 
Deb, ctfr. ext. g. 45, 1905-.-- 
Harlem rst mtge 7s, C., 1900 
Harlem rst 7s, reg., 1900... 
West Shore gtd coupon 4s.. 
West Shore gtd 4s, reg.--.. 
Beech C’k Ry rst g. 4S, 1936 


R.W.& O.cons.1st €x.55,1922° 


N.Y.,C.& St. L., rst g. 45, 1937 - 
RSbASy 5037, Teese eames ase 
N. Y. Elevated rst 7s, 1906... 
N.Y. & N. E. rst 7s, 1905 
N.Y., N. H. & H. Deb. Certf... 
Deb. Certf. small bonds ..-. 
N. Y., Sus. & W'n— 
Terminal 1st 5s, 1943..----- 
2d mortgage 4144S, 1937 
ist refunding 55, 1937--- 
General mort. g. 5S, 1940.-. 
Mid. of N. J. rst 6s, rgt0... 
Wilk. & E. 1st gtd g. 55, 1942 
N.Y., Ont. & W'n— 
Con. Ist g. 5S, 1939-------- 
- Refunding 1st g. 45, 1992-.-- 
Norfolk & South. 1st g. 5s, 1941 
Norfolk &West. gen. 6s, 1931- - 
New River ist 6s, 1932 
Adjustment 7s, 1924--.-- 
Imp. and exten. 5s, deb. --- 
ClinchVal, rst m.g’ld 5s, 1937 
Equipment 5s, 1908. ...-.-- 
roo yr. intge g. 5S, 1990. -... 
100 yr g. 5S,Nos.above 10,000 
SciotoV.& N.E.guar. 4s, 1989 
Md. & Wash. 1S‘ 5s, 1941... 
Col.,Con.&Ter.1st g. 5s, 1922 
No. Pac. gen. 1. g. 1st coup. 6s- 
Gen. l. g. 1st reg. 6s, 1921... 
2d Ieee 65) 5093 <-ceseun sine 
ed mtge 6s, reg. 1933 
3d mg.RR.& l.g.s.f.g.68,1937 
3d mtge eng. Trust Co. ctfs. 
Con. mtge gold 5s, 1989...- 
Con. mtge gold 5s, reg., 1989 
Con. 5s, Trust Rec... 
Col. Trust notes 
Recvs Cts. 6s g. Jan. 1897.. 
Dividend Scrip ..........-. 
Dividend Scrip extended... 
Terminal rst gold 6s, 1933-- 
Spok. & Pal. 1st 6s T.R.,1936 
St. Paul & No. Pac. 6s, 1923- 
St. Paul & No. P. reg. cert... 
Helena & Red Mt.1st 65,1937 
Duluth & Man. 1st 6s, 1936. 
Tr. Rec, ctfs.of deb. stamped 
Dul. & Man.rstDak.div.T.R. 
N. Pac. & Mon. 1st g. 65, 1938 
Ceutral Wash. rst 6s, 1938-.- 
Chic. & N. P. 1st g. 55, 1940. 
Chic. & North Pac. T. R.-. 
Digska eit Aon dot OSe ra cuiees 
S., L. S. & E..zst T. R 
Ohio & Miss. con. s. f. 75, 1898. 
Consolidated 7s, 1898....-. 
2d consolidated 7s, 1911-_.-. 
Ohio Southern gen’l 4s, 1921. 
RSt O8nTOSt a Le toes bee 
Omaha & St.L.R’y rst 4s, 1937- 
Omaha & St. L. rst Trust Rec 
Oregon Imp. Co. 1st 6s, 1910... 
Con. mtge g. 5S, 1939 ---.-. 
Oregon R'y. & Nay. 1st 6s, 1909 
ICON, Pu G5, 10db pence wane 
Con. g. 5s,eng.TrustCo. ctfs. 
Coll. Trust 5s, Trust Co, ctfs 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 4%s 1st c., 1921 
Pa. Co. gtd. 44s 1st r., 1921 
P,, Ft. W. & C. 1st 7s, r912-- 
P., Ft. W.& C. 2d 7s, 1912.. 
Clev. & P. Con. s. f. 75, 1900. 
Gen.gtd g.4s,series A,1942 
Chic., St. L. & Pitts. rst con. 
2,59) 3932 = onsen ewan as 
























+36 

43 
97% 
50% 
aaa 


94% 
60 


116% 

117 
*142 
+137 
*II7 


1113% 


High. 


e2l 
113% 
100% 
75% 


122 
200 


7 


119 
107 
118 
132 


ery 


10244 
102% 


ror 
80 


119 
69% 


ror 


125 


119% 

1187% 

10234 
72 
45 
44% 
883% 


61% 
105 
119% 

77 


48% 
46 


109 


88 
43 

97% 
50% 


95 
60 


116% 
117 


Low. 


120 
96 
85 


82% 
113% 
100 

74 


122 


100 
72% 
9 


119 


107 


102344 
102% 
1014 

79% 


117 
68% 


100% 


125 


102% 
118 
107 


105 


1067% 
117 


10434 
110% 
146 


105 
9934 
81 


116 


1094 
92% 


118% 


79% 


118% 
118% 


47% 
45 


109 


1164 


117 


Amt, sola. 





21,000 


5,000 
10,000 
1,000 
1,000 
24,000 
95,000 
12,000 
1,000 
21,000 
5,000 


8,000 
5,000 
1,000 
12,000 


4,000 
31,000 
162,000 
*10,000 
28,000 
148,000 


342,500 
413,000 
37,000 
9,000 
1,000 
167,000 
5,000 
6,000 
11,000 
6,000 
3,000 
10,000 
5,000 
44,000 
2,500 
235,500 


24,000 


1,000 


1,000 


2,000 
99,000 
6,000 
64,000 


84,000 
15,000 
61,000 
40,000 
623,000 
47,000 
102,000 





4,000 
98,000 
22,000 

1,000 

2,000 
16,000 
10,000 
39,000 

235,000 


67,000 
4,000 


2,000 
2,000 








Last 
sale. 


St. L., V. & T. H. rst 7s, 1897 $106 


Penn. R.R. Co. 1st real estate 


i, MS rtOt. <3.60 nce 
P., C. & St. L. rst 7s, r900.. 
P., C.C.& St.L.g. 44%s,A,1940 
P., C.C.& St.L.g.445,B, 1942 
U.N.J.R.R.&C.Co.¢'14s,1944 
Grand Rapids & Ind. g. 4% 
Peoria, Dec. & Ev. 1st 6s, 1920. 
Evans, Div. 1st g. 65, 1920... 
2d mortgage 5s, 1927..-.-.. 
Peo. & Pekin U’n 2d 4%, 1925 
Philadelphia & Reading— 
1st preference income, 1958. 
2d preference income, 1958. 
3d preference income, 1958. 
3d pf. inc. conv., 1958.-...- 
Gen. mtge gold 4s, 1958.... 
Gen. g. 4s Tr.Co. certfs., 7958 
Deferred incomes. ........ 
Pittsb. &West. rst gold 4s, 1917 
Mtge g. 5S, 1891-1941----.. 
Rio Grande West'n ist 4s, 1939 
S.A. & A.P, rst gold gtd 45,1943 
San F.& N. P. 1stskg fund g. 5s 
St. Jos. &G. Last 6s, 1925...-- 
St. J. & G. I. Cent. Trust Co. 
ctis’of ideposit:: 5... 5. -.= 
2d income, 1925... 
St. Louis, Alton & T. H— 
















Col. trust 6s, 1908 
Col. trust 5s, 1907 











*I10 
*YIIS 
110% 
1104 
*11414 
* 10834 
103 
102 
*34%6 
t7°% 


32% 
20% 
154 
*1646 
75% 
69% 
*4 
8556 
F804 
79% 
67% 
*1I9 
58 





1st Ex. term. g. 5S, 1914.--. 1043 
Chic.,St.L.&Pad. 1st 58,1917 * 100 
Bell. & So. Ill. R. rst 8s, 1896 *1ro4¥ 
St.L. & S.F.2d6s, class A, 1906 tre 
2d 6s, class B, 1906......... 115% 
2d 6s, class C, 1906..-...... 115% 
General mortgage §5s-.-.... 96 
General mortgage 65,1931-. 109 
Mat trust S.4i55_2--.652sos sent See 
Cons. guar. 4s, 1990. ~ *sgh 
F.S.&VanB.Bdgist g.6s,1910 * 100 
St.L.Swn. tstg. 4sbdctfs1989 80 
ad g. 4s bdcfts 198g9........ 38 
St. P., M. & M’toba rst nd 1909 11314 
2d ‘6s, NGOS tone Area ae *117\4% 
Dak. Ex. 6s, 1910. 117% 
ist con. 6S, 1933.-- 123144 
Reduced to 44s... - 105 
Reduced to 44s, reg-....-- *100 
Montana Ex. 4s, gold, 1937. *89 
Mont. ext. rst g. 4S,1937,rez 85 
Minneap. Union rst 6s, 1922 *1164 
Mont. C. rst 6s int. gd, 1937 117 
Mont. Cen. 5s, 1937-.-.---= 104 
East M. 1st g. 5s, 1908 ....- *102 
St. Paul & Duluth 2d 5s, 1913. 105 
Seaboard & Roan. 1st 5s, 1926 *1or 
South Carolina & Ga.tst5s . 97% 
So. R’y rst con. g. 5S,1994--- 9834 
Alabama Central 1st 6s,1918 11244 
E.Tenn.reorg.ln.g.4-5s,1938 92 
E.Tenn.,Va.&Ga.1st7s,1g00. *114 
E.T.,Va.&Ga. div'l g.5s,1930 *114 
E.T.,Va.&Ga.con.1stg.55,'56 110 
Ga. Pac. Ry. 1st g. 5-68, 1922 1144 
Knoxville&Ohiorstg.6s,1925 115% 
R. & Danville con.g.6s, 1915 122 
R.&Danv.equip.fd.g.5s,1909 9834 
R.&Dany.deb.ssstmpd,1927 98 
Va. Midland gen.5s, 1936.. too 
Va.Mid,gen.5s,gtd stpd,1936 = 99 
West'’nN.C.rstcon.g.6s,1914 116 
So. Pac. of Cal. 1st g. 6S, 1905-12 * 111 
S.Pac. of Cal. rst cou.5$,1937 93 
S.Pac. of N. Mex. 1st 68,1911 107 
Southern Pac. of Arizona 1st 100 
Aus. & Nthw’n ist g. 58,1941 92 
Texas&N.O.Con.Mtge 55,1943 9434 
RSE FS; LOG ao eos eden ea *I10 
Texas & Pacific— 
2d gold inc. 5s, 2000 ....... 31 
XSt. Sold) Ssy 4000. ~~~. seme 92% 
Third Av. R. R. Co. 1st 5s, 1937 *120 
Toledo & O. Cent. rst 55, 1935 11244 
W.DIv.GSE'SS, 2035 -es~e-se> TAOS: 
Kanawha & Mich. 4s, 1990.- 79% 
T.,A.A. & N. Mich. rst Tr.Rec 79 
Tol., A. A, & Cad. Tr. Co. cfs 
for gt. p. 0S; TOt7 2c. oes *6914 
Tol., A.A. &G.Trunk rstT.R. +80 
T., St. L. & K.C. ust g.65,1916 46514 
ToljiSt. odds, CoE. Ress 72% 
Tol,,Peoria& W’n.1st 4s, 1917-- 76 
Funded coup., July r896,inc 75% 
| Ulster & Delaware ist 55..... *104% 
Union Pacific—ist 65, 1896... 106 
ESC10S, IBG7 o2ae nse e nce ee OR eg 
25¢16S;2a06. Ue vecceset ee cee 1067g 
Tet (Gs 1805. seen ower ectan cee *1079g 
Ext. Sinking fund 85,1899. 95% 





Co). trust 6s, gold notes, 1894 96 
Col. trust 6s, gold nts stpd.. *95 
Col. trust g. 434, 1918...-.. *43 
Col. tr. 44% eng. tr. ctfs L8Kae 
Kan. Pac. rst 6s, 1895- *r0614 
Kansas Pac, 1st 6s, 1896.... 10744 
K. P., Den. div., 6s as’d, 1899 109 
K. Pac. rst consol. 6s, 1919. 72% 
Atch., Col. & Pac. 1st 68,1905 42 
Ore. Short Line 1st 6s,1922. 97% 
Ore. Sh. Line 6s, Tr. Rec... 974% 
0. S.L.& U.N.con. g.55,1919 *47 
“Grast Co. Certs. Se noek <= 47% 
O.S,L.& U.N. c. t. 55,1919. *2545 
Atch.JewellCo&Wist6s,1g05 *42 
Union Pac. Lin. & Col. 1st 

gid gigs, 291d. fue ese 42 
Utah Southern gen. 7s, 1909. *65 
Den.& Gulf rst con.g.55,1939 41 

Wabash— 

Wab. R.R. Co. rst 5s, 1939- 10734 

Wab. R.R. Co, 2d 55, 1939-- 78 

Debenture series B, 1939... 30 

Nor. Mo. 1st mtge 7s, 1895.. *1033% 

St. L., K. City & N. RI. Est. 

StAR. 76, L808 s catensssee LOS 
St.Charles Bridge 1st 65,1908 *106 
Det: & Chic. Hxticn clk .205 * 

W.Va.C.&Pitts.1st g. 65,1911.. * 10654 
W'n N. Y. & Pa. rst 55, 1937-. 4110 

ro RS Pence ee) Cees eo 307% 
Wheel’g & L. Erie 1st 5s, 1926 *1023%4 

Cont Py AS99022 as eee a *714% 

Wheeling div. rst g. 5s, 1928 *g21¢ 

Extension & Imp. g. 55,1930 *9144 
Wiscon. Cen. 1st trust 58,1937 5634 

Hang. Tre Co.-ctf§_.... 2. ag 8 

Wisconsin Cen, income 5s... *tr 

MISCELLANEOUS 
Am. Cot. Oil Co. deb. 8s, 1900. 113 
BklynWhf& W.Co.1st g.58,1945 10734 
Chic. Gas Lt. & Cokerst5s.... 964% 
Col.Coal & Iron tstc.g.6s, 1900 95 
Con. Gas Co. of Chic. rst5s..-. 87 
Detroit Gas Co. con. 1st g. 5s, 

TOLSS fe ataeeeee al saan seo 79% 
Edison Electric Ill, Co. st 5s. 10834 
Equit. Gas & Fuel Chic. rst gtd 

Pe Leer ree ec ee 98 
General Electric Deb. 5s ...-. 89 
Interior Conduit & Insul. Co. 

iS. deb. $82.2. See eek 80% 
Laclede Gas rst §5,1919------ 97 
National Starch Mfg. Co. 

g- 6s, 1920 98 
People’s Gas 1st con. 65, 1904. ror 
Tenn. Coal, Iron & R. Bir. div. 

1st con. 6S, 1917. - 99 
Tenn. div. 1st g. 6s, 1917... 94 

United States Cordage 1st.... 4034 
West. U. col. trust cur. 55, 1938 11014 


—Week ending June 20—~ 
Low. Amt. sola, 


High. 


11034 
1104 
103 
102 


3254 
2034 
154 


75% 
7° 


8558 
79% 
67% 


58 
6r 


10434 


115% 
115% 
115% 
96 
109 
8014 


80% 
113% 
117% 
123% 
105, 


117 
104 


105 
97% 
99 

1124 
92 


mmo 
114% 
115% 
122 
98 
100 


99 
11644 

93% 
107 
101 


92 
94% 


3156 
927% 


112% 


79% 
79 


72% 
75% 


106% 
1065 
106% 


95% 
96% 


4o 
107! % 
tog 

73 

42 

9958 

99% 

48% 


42 

ark, 
10834 

30% 


103 


110 


30% 


99 

94 

42 
110% 


ro 


1104 


103 
100% 


31% 
20 
14 
75% 
6 


rraie 


108 
113% 
115% 
122 
98 - 
99 


99 
116 


92% 
107 


89% 
94% 


30% 
92 


112 
79% 
79 


70 

75 
10534 
106% 
10644 


95 
96 


40 
107% 
109 


7143 


97 
97 


47% 





5,000 
2,000 
34,000 
5,000 
157,000 
539,000 
5,000 
31,000 


93,000 
23,000 
2,000 
3,000 

- sam 
8,000 
6,000 
7,000 
10,000 
51,000 
10,000 
68,000 — 
72,000 — 
23,050 


seen 


828,000 
133,000 
6,000 
7,000 
5,000 





107,000 
120,000 


81,000 


10,000 


107,000 


121,000 
218,000 
21,000 





10,000 
61,000 
20,000 
2,000 
2,000 


50,000 
29,000 


1,000 
2,000 


5,000 © 
59,000 


5,000 
82,000 


129,000 
7,000 
67,000 
9,000 
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delphia ittsbur a s, hats and ——Cail leans ————— | and th i xch¢ rai 
THE STATE OF TRADE. p and Pittsburgh, and shoes, ts Pies Wher darlaiak, Easpuad. dati gest e aida of exchange against bond and 
{A Summary of Special Telegrams to BRADSTREET’S.] clothing at Baltimore. Dallas... ....45s- Easy. 8 @r10 8 @to 7 @8 a: se ty ne foreign esconht help ceneed 2) A 

. : . ‘ 3 . a ew syndicate bills are ing fro ime 

The feature of the business week is the custom- Rains reported from regions tributary to Louis- Savannah ........ Easy. 7 @8 7 @8 7 @8 : y ills are forthcoming from time to 
<a Se : : ; RB Charleston ....-.-- Easy. 7 @8 7 @8 7 @8 | timewhen the market seems to need them, and there 
y check to activity in trading in staple articles of | ville, St. Louis, Kansas City and Sioux Falls are Birmingham. ..... Easier, 8 8 8 is much discussion in banking and Stock Exchange 
merchandise, due to the near approach of midsum- declared to have greatly benefited the crop situa- apa sae a: sity . ae : @8 - circles about the position of the Belmont-Morgan 

. i , CDG 23 ancaheac= asy. ‘ - : 
mer, with the accompanying stock-taking in some | tion, and stimulated the feeling that the autumn | pouston ........- Tight. 8 8 8 bond syndicate with reference to its agreement to 
lines; in addition to this, perhaps the only other | will bring an active general trade. Business fail- | Atlanta....-.---. Easy. 8 8 Zi ap eR: $32,000,000 and. apereads of apids ,-Ae wil 
3 Be. ‘ : at out Wie-United .& bi k Richmond. .....-- Easy. 6 6 ee be seen in another column, the syndicate has some 
not pointing to improvement is the reaction of | ures throughout the Unie perineal ise all Augusta....----+- Easier. a3 <ae ois $18,000,000 yet to bring from abroad, but has paid 
prices of cotton, coal, wheat flour, wheat, corn, ber 231, against 232 last week, 195 in the third km ROK or27 pan ay @xopy Pys@xw ia into the Treasury all but $7,000,000 of the $65,000,- 
eg : P : , 4 : an Francisco .... Active. 5 5 3 4 3 Ais ae. ‘ pith 
oats, pork and lard from previous relatively high | week of June, 1894, 360 in that week in 1893, 159 1M | portland .......-- Stringent. 8 8 8 epgat ed to furnish. The policy of the syndicate 

levels. In almost all other directions reports on | the like portion of 1892, and 2a7 in 1891. SOE RBORer Cee Die fase c eat. rt, | eaetcleatly anderatons, 

the busi : * 1 : finerehaveleencio ak ah di TACOMA .ccud sss Close. 10 10 10 At existing rates of exchange it is figured out 
e business situation and outlook are exception- en special changes in the condl- | _ ,. angeles. ..... Firmer. 7 @9 7@9 7 @9 that gold shipments could be made without loss. 
ally favorable. tion of general trade at western and northwestern ." Aci City--<< aii , pag : one @to | Rumors that small amounts would actually go out 
. . uae F ontreal ........ Easy. 4 4 4 b . a fe ne aS ' 
The New York stock market keeps its strength cities, though sales of. shoes and clothing have ome ct eee ite 4% 48 1% have been circulated, but the houses which. are 


usually identified with such transactions are quoted 
as declaring that they have no intention of shipping. 





in face of high exchange rates and the absence of | been smaller at Chicago, but the volume of busi- 


ness and general feeling at Milwaukee and at Discount Rates and Exchange on 


New York. 


foreign interest. Favorable crop prospects, espe- 
POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


cially in southwestern territory, and the rise in iron | Duluth indicates improvement. 








and steel prices, create a bullish professional tem- In the southern states business continues at about Sey Sapatpee @ SELPI TENSES Rage el aae pines ee ee ee 
E q ‘ 2 4 ——Time loans. —New York exchange. @ @ a sae vie 7 > 
per, under which realizing sales have little effect. midsummer proportions, with improvement in dry This week. Yearago This week. Last week. Y'rago. | 4 99 4.90 4.90 4.90 ree cod 


Boston .... 2%@ 3% 24%@ 3% 124%@15cD 124% @15cD 7@t0cP 


goods and groceries at Chattanooga and Atlanta, a ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


The return of one of the bond syndicate from Eu- 



































Providence. 4 @5 3 @ 4% Par Par Par ace ae . 
. . . . . - - vA OC . 1 3g t4 3< 4 
rope is regarded as exercising a bullish influence. | better feeling in trade circles at Birmingham, and | Hartford...34@4 3 @4 Par Par Far ; Gs a bag ‘o” 5 gig a a 
: ' Portland... 6 6 P P P 89} 89} 89% 8 9M 895 
Bonds are strong but dull. Foreign exchange is only a moderate expansion of business at Galves- mat S ey ro on gg oe 489% 489% 4:29 “4 489% 4.8974 4.89% 
RGB oae 4 @3% 3 @5% ar =! a ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
firm at 4.8934 for demand sterling, but bankers are | ton. Pittsburgh. 6 5 @6 Par Par Par ‘“ ety Bis P 
Buffal %@ 7 “etait OP P P Sar ae ja Sane an 
i i i ; In the province of Ontario general ei i eae ail 7 “ bs a ee “er i @ 
unanimous in declaring that no gold will be P g trade is quite | | more... gies bie Pas Par poe 4.8834 4.88% 4.88% 4.8854 4.8854 
shipped. active and prospects are satisfactory. In the prov-| Chicago...5 @6 5 @6 7ocP 35cP 75cP Closing quotations on Friday for other classes of 
Notwithstanding the reaction in the price of| ince of Quebec business is slightly smaller in ae race ay & oe ees Pe 3 ca bills were: Cables, 4.89% ; commercial bills, 4.8734 
Y . : incinnati. 5 5 4oc 1,00 joc . aR “¢ t if 
cotton, cotton goods in some instances are higher, volume. Actual improvement is declared to be| Kan.city..6 @7 6 @8 73cP ascP 75cP @4.88; francs, 5.1554@5.14%4 ; reichsmarks, 95% 
2 3 @95%- 
with the market quiet, and likely to remain so until | thus far sentimental. In New Brunswick and | Cleveland. 6 @7 7 is eee Praeaal Pe 7 ‘ : 
N Scoti diti fai : Louisville.6 @7 6 @7 socP socP s0@7scP The Bank of England discount rate remains un- 
é . : |B 5 
after July 4. Woolen goods are quiet, with mills | YOV@ cotia crop conditions are fair, notwith-] yiiwaukee.6 @7 6 @7 6ocP  35cP jocP changed at 2 per cent. The increase in its bullion 
fairly well employed where labor troubles have not standing the dry weather, but in Newfoundland ea me Spiae® e,° ae ste wid this week was £750,000, and the proportion of re- 
. a - StPanls <0 50c oc) Cc x a - 
interfered. Trading in wool has been very heavy, affairs are still very unsettled, and the outlook is} penyer....10 @12 10 @12 e5 ee ‘i serve is 62.97 per cent., against 62.85 per cent. last 
* . a i 8 7 
and while sales at the west have been made at low | 2Ot encouraging. ‘The trade report ERICA i ok ere ced piutice nie? ute sen ai Ey eee feat i et 
a ae Des Moines 8 .... Par@$1.00P Par@$1.00P ...- reserve 29,563,000, against 430,845,000 a year 
- - - City is rather more favorable than tha - = ; 
prices, quotations have since advanced % @Ic. per y : that from Mon-} niin. 7 @8 7 @8  socP Par socP ago and £19,911,000 in 1893. The glut of money 
pound, thus apparently placing wool in line with treal. Bank clearings at Winnipeg, Hamilton, To- | st. Joseph = G7 Gs BW 7EsO8 $1.00P $1.00P —$r.00P in the London market is increasing. Speculation, 
leather, wheat, corn, cotton, iron and steel, ronto, Montreal and Halifax amount to $22,332,000 ee eer ioe y - e ee ght ee except in Kaffir mines, is flat. Open market rates 
. . oe i f a 2 ¢ c SZ Q/ - - 
among staples which have enjoyed a revival in this week, a falling off of only 1.5 per cent. from|N.Orleans. 4 @6 4 @6 $1.50P $1.50P — $r.50P are’ percent. for call Joans and 5 @%j¢ for dis- 
: i counts 
‘ F F last week, but an increase of about 30 per cent. | MemPhis--5 @& © @8 pile al ebb ; 
demand and price since the extreme depression - ora Nashville..6@ 8 8 $2.s0P $2.50P  $2.50P Imports and exports of the United States for the 
of 1894-95. over the third week of June, 1894, and about 22 per | Galveston. 7 @8 7 @8 Par Par — $2.50P month and eleven months ending May, 1894 and 
The remarkable strength of the demand for iron | Ce"t- larger each than in like weeks of 1893 and jie a af 2 d 2g <3 Te ere 1895 (preliminary figures for 1895, corrected to June 
4 4 tlanta.... $1.50 1.50 1.50 hae 
and steel continues, perhaps, the most striking fea- 1892. There are 30 business failures reported from ] savannah... 8 @1o 8 @r10  $r.25P  $r.25P — $.25P 14, 1895), are as follows: 
ture. In a few instances certain grades of iron have Canada this week, against 21 last week, 24 in the Charleston. 7 @8 7 @8 Par Par Par _ May. MERCHANDISE. 
Birm’gham. 8 @10 8 @ro  $1.25P $1.25P = $1.25P ~ sHeI $58 pe 
enjoyed the unusual distinction of having quota- week one year ago, 20 two years ago, and 26 three | mobile.... 8 8 socP soc socP Oi ao i ee eee sieatea 
tions advanced twice within the week. Since the | Yeats 480. Beton 18 Seely SSPE ee Totals 60,997,684 
PC en ee ee hy, ee Me Re ae fe re te Se ee eae e Sa ee on 10,997 084 
. : ; eb Little Rock 8 @uro 8 $2.50P $2.50P $1.50P Imports—Free of duty - Racapieniecs 
rise in prices began pig iron has advanced 25 and Richmond . 6 6 @7  $x.00P $r.00P —$1.00P Dutiable...-.. Lie See soemn nie 23,089,345 
steel billets about 30 per cent. in price, and re- FINANCIAL. Sie Frame @ 7 S'S & Sc@ Suge Pet Sr o5k oats etree £522. 1a P 56,160,352 66,023,000 
; : : : Portland... 8 @1o 8 @ur1o Par Par $1.25P = : Siem. 
serve plant is being pressed into service. Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P Excess of exports. ..------------ 332 
The Money Market. Teena Roan oes Cowes bangi ehar Par Excess of imports -.......------ 


Another large bank clearings total from 74 cities Ran ote § Sees aay, 


Exports—Domestic 
lorat eS eas ae aay ane ee 


LosAngeles 7 @ 9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C’'y 8 @ro 8 @u10 $1.00P $1.00P $1.00P 


Montreal .. 6144@7 6%4@7 $1.25@t.50P $1.25@1-50P $1.25@1.50P 


The current speculative activity does not furnish 
employment for anything like the amount of funds 


739,651,937 


12,912,155 





in the United States this week—$1,076,000,000—is 








evidence of the maintenance of a relatively large 














available for the purposes of the New York loan Totals 
A . ; By 3 Toronto...6 @6% 6 @7 Par Par 2ocD Per cheainrac ahidive. oe tiek ho 
volume of trading, as purely speculative transac- | market. Mercantile paper is in demand, and the <2 a le roa nae 
Ss ewenemnes ote dan eee cemoes 337-O10,547 
p : ; i be as restricted as ever. This - fed 
tions, notably at New York, have declined in vol- offerings seem to : 
, a , The New York Banks. Totals ...------.-.----=------ 5 670,235,964 


fact influences rates, it being stated that choice in- 
dorsed notes have been taken at figures differing 
little from those which prevail for time loans. 
Quoted figures for best names and doubles are 
2% @3 percent. Time money is unchanged as re- 











ume of late. This is an increase of more than 7 The transfer of $10,000,000 gold last week from a 


bank to the Sub-Treasury.in connection with the 
bond syndicate’s operations affected the bank aver- 
ages, the item of specie showing a loss of $4,500,000. 


Excess of exports. ...---.------- 


82,328,128 


per cent. over the total last week, 28 per cent. May. GOLD. 
Coin and bullion—exports ---------- 71406,8 416,756 


I POrtS. << oe a ewe ee =a ans 2' 43 4,860,926 










over the total for the third week in June in 1894, 


and 4 per cent. more than in that week in the Excess of exports....--.-------- 23 <8 Le. 


. - ; ; gards either the large supply or the limited demand Legal tenders increased $3,500,000, making the net Excess of imports - ---- 4y4445170 
panic year 1893. This hid 2 ioe i only 2.6 per | ¢- Stock Exchange and other purposes, the rates | decrease of cash $1,000,000. The best feature of | MCressPONS vor aTT Hate ES 
cent. less than that for the like period in 1892. being 1@2 per cent. for thirty to ninety days and the weekly statement was the increase of $4,487,000 epeape ees we 

A 2 7 E o Foley 190,090 
Exports of wheat (and flour as wheat), both | 2@3 per cent. for longer dates. The fact that call] in loans. Deposits increased $2,819,200, andhthe |" ast es ay on 
coasts, this week, as telegraphed BRADSTREET'S, loans are a drug at 1 per cent. is a substantial bar | figures compare as follows’ with those. oi; the) pre-j}, Coin’ and bullion—exparts - -------. = 64,831,227 


33:056,005 


3157751222 





ceding week : 





amount to 2,857,307 bushels, against 1,781,000 to any progress toward a better level of rates. 


June 15. June 8. Differences. Excess of exports ..--.----.----- 








bushels last week (when the movement was ex- 
ceptionally small), 1,927,600 bushels in the third 
week of June, 1894, 3,553,000 bushels in 1893, 
2,457,000 bushels in 1892, and 1,906,000 bushels 
in the corresponding period in 189r. 

- The more active Pacific coast cities are almost 
alone in presenting distinct features of trade each 
week. San Francisco reports that hot winds have 
admittedly affected the California wheat crop, which 
now will not be likely to exceed 33,000,000 bushels. 
Fall trade prospects at Portland, Ore., are bright. 
Tacoma announces exports of flour, cotton and 
machinery to the Orient and lumber to South 
Africa, while Seattle has sent a large quantity of 
salmon to Mediterranean ports. 

At eastern cities the approach of midsummer be- 
gins to show itself variously, in some lines by 
checked volumes of sales, and in others through 
_ preparations to send out travelers on July 1 to 
take orders for fall delivery—shoes and textiles at 
Boston and Providence, staple merchandise of all 
yarieties at New York, shoes and textiles at Phila- 
nes 


Loans 


$507,925,500 $503,437,600 


Inc. $4,487,900 


Excess of imports. -- 


Rates for Money, on Time and on Call. 
{By Telegraph to BRADSTREET'S.] 





. This week. Last week. Last year, 
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Specie 
Legal tenders... ---- 


66,269,300 70,783,800 Dec. 4,514,500 
113,893,600 110,383,300 Inc. 3,510,300 


Deposits ...-.- = 568,816,000 565,996,800 Inc. 2,819,200 
Circulation. . = 13,246,500 13,233,500 Inc. 13,000 
Total reserve.. . 180,162,900 181,167,100 Dec. 1,004,200 
Reserve required.... 142,204,000 141,499,200 Inc. 704,800 
Surplus reserve...... 37,958,900 39,667,900 Dec. 1,709,000 


At the corresponding date last year the surplus 
reserve was $76,376,570, against $8,776,800 in 1893. 





The Boston Banks. 









June 17,"95. June 10,'95- Changes. 
A ee ee SP $167,632,000 $166,698,000 Inc. $934,000 
Circulation - 71351,000 7:381,000 Dec. 30,000 
Deposits....-.------+« 115,158,000 113,795,000 Inc. 1,363,000 
Due from reserve agts 32,108,000 32,120,000 Dec. 12,000 
Legal tenders. ....--. 6,452,000 5,562,000 Inc, 890,0c0 
Specie..3.-<5- 10,856,000 10,604,000 Inc. 252,000 
Surplus reserve...-. . 2,297,915 1,409,000 Inc, 888,915 








Foreign Exchange. 
No change whatever can be noted in the condi- 
tion of the exchange market this week. Posted 
rates have remained at 4.89@4.89, and actual busi- 
ness for sight bills on London was 4.89% through- 
out, the only variation being that bids were usually 
a commission of $1 per £1,000 under the quota- 
tion. Long sterling was also practically un- 
changed in the actual dealings at 4.88%. The 


| inquiry is light and the supply of bills of any kind 


very restricted. Commercial drafts come out slowly, 








In ore—exports ...-..---- e 
Imports ...-..------ a elie eae 








Excess of imports ....-...------ 698,795 
May. SILVER. 
Coin and bullion—exports ..-.-....--- 37691379 5,727,041 
Imports. ......-----------+---+-+-+-- 7751202 742,845 
Excess of exports ------..-. 


= 2,994,177 4,984,196 






In ore—exports ..--.--- 















Imports .......--------+----=--s- 1,009,469 
Excess of imports ..--..--------- 1,009,469 
Eleven months ending May. 
Coin and bullion—exports ......---.- 44,311,446 
Imports. ...---------------------- 8,579,471 
Excess of exports .......-.- ste 
In ore—exports awe ss. 
Imports .....-------------------- 6,254,568 9,401,084 
Excess of imports ....----.----- 6,040,274 9,369,257 


* Gold and silver. 
The following table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending June 14, 1895: 














1895. 1894. 
Dry goods ...-..--~--+0----+0---+*" $1,303,973 $969,836 
General merchandise ......--------- 7»526,952 6,406,253 
Total for the week 9+330,925 71376,089 
Previously reported......--.-------+ 232,456,007 195,020,669 
Since January 1 ...-....-+.0--+- $241,787,532 $202,396,758 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending)June 18 were 
| $638,607 below those of last week. The following 


396 
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enables comparisons to be made with the corre- 
sponding period of last year: 





1895. 1894. 
Worihe week... ss2ols-4 cee sae aes 71495575 $6,446,940 
Previously reported..-....-.---.--1- 156,057+499 168,378,871 
Since January £- ocsc.- cass ae $163,207,074 174,825,811 


Silver. 

The silver market is positively flat. The an- 
nouncement of the Russian-Chinese loan will, it is 
thought, have no influence, and pending phases of 
the pro-silver agitation in this country are not calcu- 
lated to affect the market. Prices were irregular 
and somewhat lower on slack business in London, 
the changes from day to day being given below: 

SILVER PRICES. 


June 15. June 17, June18. Junerg. June20. June 2t. 
London... 304d. 307-16d. 304d. 304d. 303¢d. 303d. 
New York. 66c.  667c. 67c. 67¢. 665gc. 66lgc. 





Bank Clearings’ Totals. 


AT 84 CITIES FOR THE WEEK ENDED JUNE 20, 1895, W1TH 
COMPARISONS, AS TELEGRAPHED TO ‘* BRADSTREET'S.” 


Compared with 
week in 1894. Week ending 
Inc. p.c. Dec. p. c. Tune 13,'95. 


Week ending 


Clearing houses. June 20,'95. 






































































Now *Ork occ on 4 $630,163,169 39.1 ----  $546,123,629 
Chicago .-.. ae 89,091,157 10.4 5 90,850,984 
Boston ....-- 5 84,115,250 14.2 96,670,153 
Philadelphia - - 75+750,099 32.1 63,603,246 
St. Louis... 23,406,973 8.3 26,438,527 
Baltimore - 14,139,730 17-4 14,467,765 
San Francisco.... 13,443,332 21.8 13,170,869 
Pittsburgh .. =... 14,430,527 9-9 14,656,241 
Cincinnati ....-.. 13,716,100 18.1 
Kansas City-..... 9.445589 6.6 
New Orleans ... 7,323,426 4.5 
Louisville. ....... 5,986,22 12.0 
Detroit 6,044,176 19.1 6,250,625 
Omaha 3,091,727 oS 35314,340 
Minneapolis ..... 6,799,955 12.9 7,096,819 
Buss ses eae 4,085,042 10.8 4,421,727 
Cleveland. - 557521336 18.3 6,345,099 
Providence 6,264,700 30.7 5,456,600 
Milwaukee 4,428,030 sen 4,654,290 
Columbus, Ohio .. 3,622,400 10.7 4,040,200 
Indianapolis ...-- 4,812,886 12.5 nase 5»243,879 
St. Paul. . “ 4,892,695 20.7 453645994 
Denver .... Se 2,819,023 14-2 Sav 3,205,768 
Richmond . F 2,406,980 5.6 ae 2,481,179 
Dallas ..... A 2,074,822 9-5 Shoe T,951sA74 
Hartford ... 2,015,504 8.0 eo 2,304,082 
Memphis - - 2 1,387,163 sem 11.6 1,684,877 
Savannah... te 1,739,158 8.7 a 1,708,384 
Peons Gocs<2 s 1,867,687 6.2 2,081,861 
Washington . = 1,892,693 10.5 2,097,001 
St. Joseph ... ~ 1,277,000 = 1,301,000 
Rochester - 5 1,542,360 ayo 1,479,965 
New Haven -.- es 1,351,172 ewer 1,547,219 
Fort Worth ...... 1,239,357 bow 1,291,880 
Springfield, Mass. 1,469,192 19.4 1,403,857 
MV nrcesteress 52. « 15377951 17-7 1,298,401 
Portland, Me. 1,240,398 --- 1,213,136 
Atlanta ....-.- 1,101,056 35-8 me 1,096,579 
Portland, Ore 1,075,320 22.0 ee, 1,237,482 
Des Moines.-..-.. 960,198 téve 4-9 992,715 
Nertolic.-s..<0 0. 933,534 x22 ts a 935,646 
Los Angeles ..... 1,145,093 39.0 soe 1,253,317 
Syracuse. ........ 1,148,290 22.5 a 958,257 
Grand Rapids. 772,494 4.2 es 805,226 
Fall River ....... 718,770 16.5 zeae 636,790 
Wilmington, Del. 692,706 4.5 boxe 695,390 
PIOUX CIty a snen 421,325 5635 28.8 497,700 
Lowell .... 5 7159520 26.5 5 738,371 
Tacoma . = 630,515 43.0 aoe 552,673 
Seattle .. a 420,670 Soke 23.0 516,165 
Topeka.. A 533-165 4.9 ne 401,067 
Lincoln... - 2 286,269 sees 10.9 312,792 
Jacksonville . < 284,349 See 26.8 333,789 
Wichita. ..... 5 466,618 ea J 320,377 
New Bedford..... 380,344 a3 a 501,365 
Lexington, Ky ... 273,226 = fee 326,231 
Binghamton ..... 449,600 § ion 368,700 
Birmingham . 25 433,754 oes 334,321 
Spokane =. 22 co. 414,096 85.0 sees 425,210 
Saginaw, Mich... 496,643 69.0 sis 505,446 
Bay City...-.. = 361,334 18.3 aaa 3 
Chattanooga . 2 232,187 33-0 4 234,568 
Akvow $23.2 52 she 278,114 48.8 were 263,188 
Springfield, Ohio. 197,641 30.4 Pe 175,626 
Canton, Ohio..... 191,200 9.1 shes 187,200 
Sioux Falls, S. D.. 57+886 nae 51.8 52,367 
Hastings, Neb... 60,490 poe 22.5 63,832 
Farso,"Ni Dr.-2- 128,330 2t.9 ne. = 176,925 
Fremont, Neb. ... 745353 es 45-0 59,048 
Salt Lake City ... 1,181,331 10.7 = 960,185 
Rockford, Ill..... 172,650 Sorin 7 273,763 
Nashville ....... 817,619 poe aoe 952,144 
Helena ...- : 596,476 15-7 aie 563,764 
Seranton... = 794.315 a7: a 653,056 
Kalamazoo 286,855 = A aot, 288,144 
Little Rock 309,917 es “350 408,903 
Waco...... E 950,651 ea 9.2 1,085,079 
Houston ... s 3,848,489 aa, 3-0 4,332,426 
Galveston........ 35574,660 1r.9 noe 3,621,700 
Totals, U. S.. $1,076,419,460 28.0 ---- $1,002,711,773 
Tot., outside N.Y. 446,256,291 15.2 ese 456,588,144 


DOMINION OF CANADA, 

















Bontreal.<< 2.5. 13,220,049 32.0 oo * 12,294,656 
Toronto --.. = 6,338,403 27-5 a 7404,456 
Halifax ...- = 1,202,184 39-5 wale 1,367,170 
Hamilton .. = 742,112 22.2 Se 736,203 
Winnipeg........ 829,341 3-7 oe. 860,503 

PROUAIS SJ occre $22,332,089 290.5 cscs $22,662,988 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison or 
last year. 





THE STOCK MARKETS. 


The New York Stock Market. 

Though speculation is lacking in breadth and is 
to a large extent professional in character, it con- 
tinues to show decidedly bullish tendencies, the 
further advances recorded in certain parts of the 
list being no less marked than the strong undertone 
which it displays as a whole. The principal causes 
which support this tendency, in the face of re- 
stricted public interest and London’s complete in- 
difference to American stocks, are the better crop 
prospects, particularly in the corn-growing states, 
and the incipient boom in the iron and steel indus- 
try. Under the circumstances it is natural that 
the main bullish demonstrations of the week should 
have been in stocks directly affected by these two 





as a whole, some weakness has been shown. 


circumstances, such as those of the southwestern 
railroads and Tennessee Coal. 

Limited as the market is in point of participa- 
tion, it, of course, experiences frequent halts and 
spells of dullness. Professional operators, how- 
ever, show much caution in acting on the bear 
side, and, on the other hand, it is apparent that the 
bull pools which have manipulated a number of 
stocks are backed by powerful influences. The in- 
dustrials were somewhat neglected and in some 
instances heavy, while the strength of the bond 
market, though unaccompanied by great activity, 
continues to be a feature. Favorable railroad earn- 
ings are also a sustaining influence in speculation. 
On Friday the market was affected unfavorably by 
the apparently guarded interview put forth by Mr. 
J. P. Morgan, who has just returned from Europe. 
Traders sold stocks, and the market suffered a 
rather severe reaction. 

The state of the exchange market, the opera- 
tions of the Belmont-Morgan syndicate, and the 
attitude of London toward American stocks, are all 
matters of considerable interest. Wall street prac- 
tically ignores the fact that exchange is at the gold- 
shipping point. It relies with confidence on the 
determination and ability of the syndicate to pre- 
vent them. The houses most likely to ship are, 
indeed, quoted as saying that they have no inten- 
tion of doing sa. It might be noted that Mr. 
Morgan’s presence is considered likely to have a 
very decided effect in connection with a number of 
important transactions, including the reorganiza~- 
tion of the Northern Pacific and the alleged deal 
regarding the control of the New England by the 
New Haven. The confidence which is felt by 
some here about the future of the Treasury is not 
shared by London. As pointed out, the view 
of the situation prevalent there is not favor- 
able, and the silver agitation is also given consid- 
erable prominence. The London market for 
American stocks has, accordingly, failed utterly to 
respond to the cheerful sentiments on this side, and 
its attention is again turned to the long-lived spec- 
ulation in South African mines. It is noticeable, 
nevertheless, that the prejudice against our stocks 
does not extend to bonds, and that high grade 
American securities, railroad and municipal, are 
largely absorbed by English and continental in- 
vestors. 

The principal movements of the market have been 
in the southwestern corn carriers, particularly the 
Gould railroad shares. Missouri Pacific rose from 
29% to 33%, Texas Pacific from 12% to 13%, 
Wabash preferred from 193% to 2054, and St. Louis 
Southwestern firsts and incomes from 79 and 
36% to 80% and 38 respectively. Rock Island 
rose from 72% to 73% and Burlington from 8534 
to 86, though the grangers as a class seemed 
to be the object of realizing sales. Large bull 
pools seem to be operating in the Southwestern. 
Tennessee Coal was the other striking feature. It 
rose from 32% to 40, and though the natural taking 
of profits checked it for a time, news of further ad- 
vances in iron and steel prices caused general buy- 
ing of the stock, which was very active. The shares 
of a number of companies more or less dependent 
for traffic on the activity of the iron trade are also 
higher and display symptoms of activity. 

Sugar was marked up to 120% by an outside pool, 
which then sold it down to 117%. Distillers were 
neglected at between 207% and 19, while the de- 
feat of the legislation sought by the Chicago Gas 
companies caused disappointment in regard to the 
market's position of their certificates. New England 
was at first unfavorably affected by the statement 
that the New Haven interest owned a control. 
After falling to 43, however, a better feeling pre- 
vailed as to the fate of minority holders, and the 
stock advanced to 47%. The approaching reor- 
ganization of Northern Pacific and the certainty of 
heavy assessments has a bad effect on its stocks. 
It is claimed that the preferred shareholders will be 
asked to pay not less than $15 per share, and 
possibly as much as $18. Reports that a settle- 
ment of the anthracite coal war is imminent have a 
strengthening effect on Reading stock and bonds. 
The action of the Cordage bondholders in taking 
steps to oppose the reorganization seems to have 
given more confidence to holders of Cordage se- 
curities generally. 





Boston Stock Market. 
[Special to BRADSTREET’S.] 

The volume of business shows a large falling off 
during the week, and while values are fairly steady, 
At- 
chison maintains a fairly steady tone, but business 
has been less, while Mexican Central is a trifle 











shows 3 points advance, with Tamarack 2 points 
lower and dull. Bell Telephone closes: 1 point 
higher, with more business. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 
Week ending: 


Price Price Sales Sales 
June 20, June 13, June 20, June 13, 















1895. 1895. 1895. 1895. 
Atchison, Topeka & Santa Fe. 103 10 10,863 41,958 
Atlantic & Pacific............ x4 1% biawk 120 
Mexican Central... we EE 12 1,280 3,700 
New York & New England... 447% 44% 7,650 1,101 
Wisconsin Central..........- 6 54 200 130 
Calumet & Hecla.. 295 292 78 5 
Tamaratkocs: 2.55. - 138 140 5 234 
San Diego Land... - 8% 8% oe 38 
West End Land... - 2% 25% 780 730 
Bell Telephone. ..- --- 205 204 1,133 382 
Total'valuebonds 5., 3.2 .2- Soe wasces Sstaceeecageetess $927,000 
Total spmberSharacs. 22.03. oes cane ae same ate ee 65,805 


Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 


Jan. i to 
This week. Last week. date. Year ago. 
Stocks,shares, 1,492,196 1,475,831 28,898,824 24,003,933 


Bonds, R. R..$12,718,000 $12,471,100 234,906,750 $165,518,846 


Bonds, state... $106,000 $86,000 $3,726,300 $3,847,900 
Bonds, gov ... $29,000 $92,000 $5,192,350 $1,911,400 
CONSOLIDATED EXCHANGE, 

Petlm., bbls -- aoe feet: 46,000 340,295 
Stocks, mng.. 9,650 17,200 265,540 176,837 
Stocks, R. R.. 272,876 391,462 8,947,880 915095759 
Bonds, R.R.. $275,000 $369,00c $9,364,800 $12,271,500 
COTTON EXCHANGE, BALES. 

Cotton, op.... 935,000 638,700 19,609,000 17+775»400 
Cotton, spot .~ 3,866 2,551 112,720 50,176 


PRODUCE EXCHANGE, BUSHELS. 


Wheat, op. -. 81,105,000 49,060,000 755,970,000 620,831,100 
Wheat, cash-. 814,000 134,500 E1,711£,795 17,808,370 
Corn, op ..-.. 2,870,000 2,165,000 59,050,000 58,420,000 
Corn, cash ... 565,000 566,200 71396,605, 12,919,850 
Qatsj ep... 1,135,000 1,490,000 21,077,000 18,395,000 
Oats, cash... - 543,000 331,000 9,058,250 10,765,700 
Flour, cash... 57,250 81,265 2,135,610 1,831,800 
COFFEE EXCHANGE, 

Rio, futures, 

DiGS naeane 36,000 33,500 1,693,695 1,681,500 








COMMERCIAL. 


Comparative Prices of Staples. 


June 21,1895. June 14.1895. June 22, 1894. 





Flour, strght spg. $3.50@$4.15  $3.50@$4.20 $3.00@ $3.40 
Flour, strght wint. $3.50@$3.90 $3.50@$4.00 $2.45@$2.85 
Wheat, No. 2 red. 7446c. Boc. 624 c. 
Corn, No. 2 mixd.. 534c. 54lgc. 464% c. 
Oats; INDI @else. oo 31\c. 32ec. 52c, 
Rye, No. 2 west’n. $s aie ee ee 
Barley, No.2,Milw. Soa siete ieee 
Cotton, mid. upld. 7c. 7 5-16c. 7 5-16c. 
Print cloths, 64x64- 2 13-16c. 2 13-16c. 25Qc- 
Wool,Ohio&Pa. X. 15% @t6c. 15@15 lc. 18@19c. 
Wool, No. 1 cmbg. 20@21¢c. r19(@20c. 22@23¢. 


Pork, mess, new. .$13.00@$13.75 $13.75@$14.50 $13.75@$14.00 


Lard, westn, stm.. 6.62160, 6.70¢c, 7-00¢. 
Butter, creamery... 18c. 18c, 18c, 
Cheese,ch. east. fty- 7igc. 7%4@7%e. 834c. 
Sugar, centrif, 96°. 3 5-16c. 3 5-16. 3c. 
Sugar, granultds.. 4 7-16c. 4 7-16c. 4 1-16c. 
Coffee, Rio, No. 7. 164 c. 1644c. 16%c. 
Petroleum,N.T.Co. $1.78 $1.56% 89%c. 
Petroleum, rfd gal. Base 7-65¢. 5-15c, 
Iron, No. 1 anth.. $13.00 $12.50 $12.50@$13.00 
*lIron, Bess. pg... $12.75 $12.40 meee 
*Steel billets, ton. $19.75 $18.50 $19.00@ $19.50 
Ocean Steam Freights: 

Grain, Liverpool rd, id. iid. 

Cotton, do...... 1-16d. 1-16d, 5-64d, 


* Pittsburgh. 





TRADE FEATURES. 


SLACKENING OF DEMAND DUE TO 
APPROACHING MIDSUMMER. 


IRON AND STEEL STILL MORE ACTIVE, 
WOOL BEGINNING ITS ADVANCE, 
IMPROVED CROP PROSPECTS. 


[Special to BRADSTREET’S.) 


Larger Eastern Cities. 

Boston, Fune 21.—The general tone of the mer- 
chandise market is firm, although only a moderate 
business is doing in most lines of trade. But little 
speculative disposition is shown, and the tendency 
is yet to operate conservatively. The money mar- 
ket remains easy, and the local supply of commer- 
cial paper is small. Rates for business paper are 
quoted at 3@3% per cent., with corporation loans 
at 2% @3% per cent. and collateral loans at 
2% @3% percent. The boot and shoe situation is 
strong and present shipments are large, although 
new business at the advance is coming in slowly. 
Leather is quiet but firm in price, with hides scarce 
and firm, with a slow demand. The iron and steel 
market is more active, with prices for both struc- 
tural material and pig iron quoted higher. The 
lumber trade is quiet but steady, with coal dull. 

Providence, Fune 21.—Wide cotton goods are in 
somewhat increased demand at slightly better 
prices than last week, but regulars (64x64s) are re- 
ported quiet. The wholesale dry goods trade and 


easier. New England has met with fair attention | jewelry manufacturing both show an improved 


and prices are maintained. 


Calumet & Hecla | tone, 


Philadelphia, YFune 21.—Conditions remain un 
changed in wool and textile industries. All grades 
of leather are advancing, and out-of-town orders 
are heavy. Boot and shoe jobbers are doing nearly 
double the amount of business of last year. In- 
creased activity in the paper trade; market steady 
and prices advancing. A good demand for drugs 
exists and business in this line is satisfactory, 
Demand for iron is increasing and prices continue 
to advance, the general situation being one of 
improvement. 

Pittsburgh, Sune 21.—General trade conditions 
are unchanged. Boot and shoe dealers report a 
very satisfactory trade, and it is expected the fall 
trade will be in excess of that in the spring and 
summer. Collections in practically all lines are 
fair. The iron and steel market shows increased 
strength, with steady demand for Bessemer pig, 
steel billets and nearly all grades of finished ma- 
terial. It is stated that the advance predicted last — 
week for steel rails from $22 to $24 will be realized 
at an early date, but the pool price of $22 is still 
quoted. , 

Buffalo, Fune 21.—General trade is quiet, whic 
is the usual condition at this season. Collections 
are fair. 

Baltimore, Fune 21.—The past week has been 
very active for boots and shoes, hats and clothing, 
dealers reporting the demand brisk, and sales in 
some instances, especially in boots and shoes, 
double of those of 1894. Collections in all branches 
appear fairly satisfactory, and in a few instances 
much better than for several years. The dry goods 
houses are busy getting up samples for their travel- 
ers, who will go out about July 1. Their trade to 
this time has exceeded expectations, and a general 
feeling of encouragement is apparent on every side. 


West and Northwest. 


Cleveland, Fune 21.—General merchandise trade 
conditions are favorable, and iron, with kindred 
lines, is quite active and has improved. Country 
collections are fair, and the general outlook is en- 
couraging. 

Chicago, Sfune 21.—Business during the week 
has shown no important changes. Sales are fairly 
satisfactory in dry goods and shoes, but clothing 
has fallen off. Iron interests are attracting un- 
usual attention. Orders for all descriptions of 
steel are increasing, and the Union steel plant of 
the Illinois Steel Company, which has been idle 
three years, will give employment to 1,000 men. 
Steel rails have advanced $2 per ton—to $25 and 
$27. Billets are firm at $20.50 to $2r and steel 
rods $28 to $28.50. Orders taken six to eight 
months ago are expiring, and are being renewed 
at $5 advance. Sales of pig iron this week have 
been the largest in years, and prices are Soc. higher, 
making $1.50 to $2 advance from the bottom. Bar 
iron is active and firm. Light hardware is steady, 
with fair sales. Lumber is steady. Produce trade 
is fair. Potatoes are higher. Wool receipts, 3,007,- 
428 pounds. ; 

Louisville, Fune 21.—A seasonable order trade is 
reported by jobbers and satisfactory sales for fall 
delivery. Excellent rains have greatly improved 
crop prospects. Leaf tobacco continues active at 
good prices. 

St. Louis, Fune 21.—Mercantile transactions for 
the week are fully up to expectations; prices are well 
maintained and stiffening. Additional rains have 
materially bettered crop prospects, and the retail 
trade is improving in consequence in adjoining ter- 
ritory. Cotton, leather, pig iron, and iron and 
steel are notably among the commodities that tend 
upward in value, although demand alone does not 
fully warrant all the increase. Securities are taken 
freely, and those netting only fair returns are not 
going begging. Collections are only fair, as ready 
money is needed to move the wheat crop. 

Kansas City, Fune 21.—Jobbers report trade of 
the between seasons variety and immediate de- 
mand moderate. Fall orders so far received 
promise a large trade. Crop reports for Kansas 
and Missouri show corn in good shape, and grass, 
oats and flax much benefited by heavy rains. Col- 
lections are fair. The cattle market is uneven. 
Hogs are firmer. 

Milwaukee, Fune 21.—Trade is somewhat im- 
proved in staple lines, and manufacturers report 
prospects favorable. Collections are fair. 

Minneapolis, Fune 21.—Trade continues fairly 
satisfactory for the season in most lines, though 
orders for immediate shipment are confined princi- 
pally to staples. 

Duluth, Fune 21.—Trade is improved as the 
season advances. The general good feeling as to 
the outlook has a marked effect on the revival of 
general business. Lumber is quiet, due largely to 
depletion of marketable stocks. Prices are firm, 
Lake rates are unchanged, 



















































Omaha, Fune 21.—There is no material change 
n trade, but the outlook is excellent. The cattle 
and hog market remains unchanged. 

Sioux Falls, Fune 21.—Too much rain, but crop 
prospects are good. Retail trade is fair, and job- 
bers report a good business. Collections are fair. 
here is plenty of money for long time real estate 
joans. The short time supply for discounts is 
limited. 

: Southern Cities. 

_ Charleston, June 21:—Trade is only fair. Collec- 
tions are about the average for the season. 
Savannah, Fune 2t.—All lines quiet. No per- 
ceptible change from last week. Naval stores are 
firm and receipts and sales good. 

_ Ailanta, Fune 21.—Jobbers in dry goods, boots, 
shoes and groceries report an increase. Collec- 
tions are fair. Prospects are encouraging. 
Augusta, Fune 21.—Trade in all lines continues 
fair for the season, with no new features. 
FYacksonville, Fune 21.—Wholesale and retail 
trade and collections are fair. 
Birmingham, Fune 21.—Trade continues reason- 
ably satisfactory, and there is a better feeling in most 
lines. Collections are up to expectations. 
Chattanooga, Fune 21.—All lines hopeful. Collec- 
tions are good. Groceries have shown some im- 
provement. Dry goods are higher. 

Memphis, Fune 2t.—General trade is fairly active, 
especially in boots, shoes and dry goods. Collec- 
tions are fair. 

New Orleans, Fune 2t.—Business is of moderate 
proportions. Clean rice is in fair demand, All 
rice mills are closed. ‘There is only a light supply 
of rough rice. , 
Galveston, Fune 21.—Trade shows a moderate 


improvement. 
Pacific Coast. 
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June 22 with a full cargo of flour, cotton and ma- 
chinery. The steamer Oscar will take 2,300,000 
feet of lumber for Delagoa Bay, South Africa. 


Canada. 

Toronto, Fune 21.—Business in wholesale circles 
is fairly active, with travelers taking a good many 
orders for autumn goods. Prospects continue sat- 
isfactory. Wheat and flour are lower in sympathy 
with leading markets. 

Montreal, Fune 21.—There is a little less activity 
than last week, but on the whole business is steady. 
A few woolen mills have announced advanced 
prices for some lines. Low-priced woolen dress 
goods manufactured in England are up 7 per cent. 
Groceries and teas are fairly active, and there are 
indications of advances in iron and steel. Pros- 
pects are favorably regarded, but actual improve- 
ment as yet is somewhat sentimental. Several 
banks have just completed annual statements show- 
ing decreased earnings, but all hope for better re- 
sults this year. 

Quebec City, Fune 21.—Quebec City reports the 
shoe and leather trade good at advancing prices. 
Hardware is reviving, with a firmer tone. Whole- 
sale dry goods are fairly active and collections sat- 
isfactory. Light vessels are loading deals for the 
River Plate. Recent rains have done an immense 
good to the farmers. 

Halifax, N. S., Fune 2t.—Crops in Nova Scotia 
are progressing favorably, notwithstanding the ex- 
treme dry weather. 

St. Fohn, N. B., Fune 2t1.—The May and other 
crops appear well advanced for the season, but 
are now suffering on account of the extreme dry 
weather, 

St John's; No Lf, Sune 21.—Newfoundland 
affairs are still in a very unsettled condition, and 
the present outlook is not encouraging. 





Total Wheat, Corn and Flour Exported 
for the Week. 
[Special to BRADSTREET’S.] 
—Flour, bbls —Wheat, bush——Ind.corn,bush~ 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 


[Special to BRADSTREET'S.] 


The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 

















Week. 1895. 
Jan. 3 ..--- 3.%42,578 
Jan. 10.... 2,587,178 
Jan. 17 -.-- 3,564,459 
Jan. 24 .... 2,840,750 
Jan. 31... 2,483,858 
Feb. 7-...5 2,020,521 
Feb. 14.--- 25572:740 
Feb, 2t.... 1,803,978 
Feb. 28.... 2.689,038 
Mar. 7.-.--- 3,272,002 
Mar. 14..-. 2,791,160 
Mar, 21.... 2,998,685 
Mar, 28.... 2,562,965 
April 4 .... 2,853,933 
April 11... 2,934,179 
April 18 ... 3,165,296 
April 25 -.. 2,431,634 
May 2-....- 2,555,660 
May 9.---. 2,805,320 
May 16.-.-.. 2,397,513 
May 23..-. 2,754:023 
May 30.-.. 2,426,677 
June 6..... 2,991,768 
June 13.... 1,781,737 
June 20. ... 2,857,307 
june 27... ue 
july 7----- ose 
July 14.--- Ae 
Julyany< 2 a 
July 28.... =a nim 
August 4 .. ane 
August rr-. pee 
August 18... Bae 
August 25... oe 
enh esas. e one 
Sept. 8..... ae 
Sept. 15.--- saa 
Sept. 22.... Aa- 
Sept. 20---.. iS 
Oct 6-3... ms ce 








1894. 

3,196,400 
2,409,850 
3+332,050 
2,947,950 
2,083,100 
2,678,000 
2,005,250 
1,730,500 
2,972,250 
2,851,400 
3,258,050 
2,343,780 
2,966,250 
2,778,150 
1,955»500 
3,019,000 
24727300 
245773259 
2,815,762 
2,420,900 
2,310,500 
2,401,830 
2,742,625 
2,254,170 
1,927,000 
1,717,250 
1,850,200 
243771359 
1,873,300 
3,388,000 
249771957 
3,417,260 
2,979,924 
3,182,100 
3,420,000 
33207,300 
2,789,000 
315371283 
2,562,500 
243,100 
31317,048 
3,192,093 
35353:774 
2,934:372 
2,689,323 
2,9095724 
393125675 
2,667,825 
3,011,563 
2,536,292 
315541330 
1,814,053 


1893. 
3,008,020 
3,308,907 
3637,687 
2,531,385 
351235745 
3:93%s73" 
3,080,055 
2,596,815 
3,251,031 
2,894,077 
2,886,139 
2,766,722 
2,875,122 
3,635,470 
2,948,052 
31963,427 
2,507,796 
2,776,979 
2,712,752 
3,885,120 
3,106,687 
3y253+490 
3,610,500 
3,834,840 
31553,000 
3+9714300 
3,677,900 
4,134,630 
510771835 
4,303,572 
5,622,045 
5,015,200 
6,129,700 
4,960,400 
5,092,500 
4,902,000 
593579425 
45727925 
3,490,000 
3,189,091 
2,862,641 
2,709,700 
313271525 
2,860,920 
2,813,250 
2,645,250 
2,764,080 
2,440,750 
2,558,000 

217,050 
2,605,770 
2,036,500 


1892. 
5,321,500 
4,183,121 
4,522,219 
3+557+395 
A+ 740,452 
3,641,623 
4,042,779 
3*307,746 
2,908,898 
3+754,108 
3,818,970 
2,965,967 
255971339 
2,959,882 
2,910,356 
3,107,150 
3,259,561 
3,951,718 
3,621,802 
31603 ,894 
2,280,732 
2,891,356 
3.052797 
3»336,346 
2,457,820 
3,216,745 
2,060,504 
2,583,155 
2,716,280 
2,524,540 
31978,696 
4,148,073 
39750.174 
4,606,820 
3,241,050 
3»567,813 
3,384,241 
3,711,567 
4,045,769 
4,017,059 
3,625,994 
392705275 
4,078,212 
397145738 
3,885,554 
3,943,632 
34655195 
45533059 
4,404,758 
352771093 
4,247,215 
29173772 





1891. 
2,076,000 
1,104,079 
2,205,614 
2,093,145 
1,366,628 
2,236,283 
2,089,879 
1,684,240 
1,831,637 
2,091,684 
25733,089 
1,820,977 
2,164,188 
24934,652 
2,456,080 
2,222,895 
2,300,703 
2,349:194 
1,041,337 
2,499+744 
25342,899 
2,697,464 
1,190,609 
2,398,371 
1,906,411 
2,221,897 
2,225,652 
2,220,860 
2,230,522 
3,164,315 
4,030,517 
§1147135° 
5,761,187 
6,348,054 
51441,506 
4,726,232 
6,974,643 
4,711,064 
3,405,982 
3,958,810 
410936447 
3,500,271 
3,381,123 
3,820,311 
4,490,765 
5,383,691 
4,082,808 
5,662,910 
6,033,501 
51495589 
3,558,848 
3+106,977 


Bushels of Indian Corn Exported. 


[Special to BRADSTREET'’S.] 




























" P ¢ : Week, This Last This Last This Last 
active for best grades. General business is quiet. JUNE 20. week. week, week, week, week. week, 
Si ; . ; _ | New York... 93.996 65,029 182,532 301,510 304,316 164,258 

Portland, Sune 21.—Grain exporting for the SEA lions adelaeeeneas 00 MAL ae ao 16n” akza3 165A 
son is nearly over. General business is fair, and aes Se = 48,444 22,04% — 15,000 ee 98,400 68,093 
a . joston..... 57,065 14.431 210,392 32,364 130,0 130 

prospects for fall trade are bright. Country busi- | Newp’tNews ae aca eae tee ee aay 127,614 
is j H Norfolk .... ea Teen pear css tes Raa 
ness 1s Improving. ; : ck esi cae” War aaa ms ee es ci 
Seattle, fune 21.—Business is unchanged. The | St.John,N.B.  -.-- 0 ---- weve wee ee noe 

. Montreal. --. 5 +762 3730 107, 6, 6,026 
shipment of 500,000 pounds of salted salmon for the ae ee Ee 
Mediterranean trade shows the growth of the fish | N- Orleans. =--- 0 ---0 0 wers ONIE 
business, Seattle being the distributing point for ] San Fran... 32,075 11,601 508,735 612,118 7446 2,419 
> : Portl’d, Ore. eae sete eed ease vous alae 
nine-tenths of it. eae ae I ers scp aa ee 
Tacoma, Fune 21.—Trade maintains its usual Seattle .. -- acne myens=  - 4IBAB yy eae ae 
volume. The Oriental steamship Tacoma sails Totals... 340,717 154,650 1,324,081 1,085,812 858,95" 655,754 
























Lon- | Glas- | Brts- Dub- | Bel- | U.K. 
don. | gow. tol. lin. | fast. \orders. 


Other 
shee 


Ant- |French 
werp.| ports. 


Port 
ugal. 


Liver- 
pool. 


Other 


Hull. Cont. 


Leith. 
















16,700 









57568 
31,977 










89,953 


16,673 





San Francisco, fune 21.—The hot north winds 
is now estimated wiil not exceed 1,000,000 tons. 
Wheat freights are firm at £1 15s. net. Wool is 
WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 
TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
WITH DESTINATIONS, FROM JUNE 8 TO JUNE 14, INCLUSIVE. 

Wheat from 
_ Philadelphia. 
Baltimore --.- 

Newport News --- 


[Special to BRADSTREET’S.] 
Norfolk-- 


Galveston 
New Orleans. 







Totals, bushels. {207,415 
Indian corn from 

‘Halifax, N.S 
Montreal, Que - 
Portland, Me. 


106,026 
159,328 
25:714 
179143 
120,000 


Galveston. - 
New Orleans-...-- 








"Totals, bushels. 426,211 26,784] 59,356 














EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, 


ee 




















Liver-| Lon- | Glas- | Bris- 4 Dub- | Bel- | Other | Contr- 

Age he Besos pool. | don. | gow tol. Hull. | Letth. lin. | fast. | U. K.| ment. 
Montreal, Que . 6,517] 21,709 = 
Portland, Me .. ose ose arse 
16,976) 25,929 meat 
2,499) 7,872 28,643 
a seeee 22,000 ae ee advs 
18,261 ween «<5 
41,715] 32,157 ose -+-- os: w-+- --+- ---- wees 11,964 
New Orleans....-- Toca a ee= oR Ne Re eS Os =e. Gees 
ty —_——} ——_} ———_— |}, ——_— |}. ——_— | —_—| —__| ———_- 
Totals, barrels .......--------------------- --- 11071968] 87,667 18,680 ----| 4679] 21,5551 ‘ ---- 40,604 








— | ee 
WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 


For orders| Direct 
UL. RK orts U.K. 











f 
have admittedly affected the wheat crop, which it 
_ SE eee 
Halifax, N.S | 
Montreal, Que --- 
Portland, M sets 
Boston ... 104,091 
| New York 82,822 
} 
| 





U.K. 
orders. 


Other 


U. K. Continent, 


Wheat from Liverpoct. Continent. Wheat flour from 


” 





























480,505, San Francisco - 





49543 
485,048 








Totals, bushels.....! 116,370 Sune nawe 


— 
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Week. 1895. 1894. 1893. 1892. 1891. 
Jan. 3-.----- 872,441 1,657,300 631,942 2,646,447 284,751 
Jan. 10. .--.- 1,067,406 1,570,000 824,644 3,320,434 410,848 
Jans 072. as== 661,257 2,052,200 655,400 2,856,732 407,568 
Jan. 24: -.-.< 695,500 1,865,000 7351050 3,833,932 242,695 
Jan. 3t.6<--- 942,461 2,147,000 700,515 3,271,598 335,157 

a 927,310 1,424,000 487,387 2,927,141 288,406 
562,38i 1,520,000 712,490 3,243,260 347,759 
592,967 1,355,000 866,310 3,377:973 378,639 
v 847,85 1,237,200 1,076;350 2,567,985 600,390 
March 7..--. 498,568 1,947,300 6795797 2,638,913 652,128 
March 14..-. 882,956 1,278,000 966,069 2,701,369 465,382 
Marchat.... 486,327 1,119,000 904,045 2,202,318 534,803 
March 28.... 672,545 1,667,000 614,434 2,734,545 514,184 
April 4...--- 781,982 1,274,500 944,160 2,425,061 474,926 
814,130 1,427,000 908,275 147421304 241,669 
778:527 2,040,000 694,280 1,010,644 286,420 
482,990 1,642,000 764,692 1,796,667 265,862 
1,016,155 889,000 1,040,520 2,867,386 350,998 
933/897 730,000 1,046,985 1,735,392 357,808 
I,210,728 1,111,600 1,247,875 1,414,522 418,819 
1,032,273 507,000 765,170 1,089,585 629,462 
1,040,342 812,700 1,090,740 750,344 621,274 
1,149,510 974,c¢0 629,500 509,324 512,462 
655,754 864,400 729,250 805,531 586,654 
June 20.--.. 858,951 478,000° 849,000 891,807 915,947 
June 27..... Bisons 526,000 1,003,500 622,553 877,898 
July 7. wee a — 539,100 * 270,000 393>314 1,330,611 
July,24- aos ave 440,000 1,183,000 586,811 818,195 
July 21 oo 172,000 1,192,700 642,435 766,765 
July 28 sect 256,000 1,587,580 539,764 922,411 
August 4.... = 119,200 1,694,000 589,510 382,814 
August rr... aie 226,100 1,831,100 415,844 265,959 
August 18... cabde 166,268 1,734,000 514,362 289,028 
August 25... Se 105,000 983,300 7271377 436,589 
Se 119,000 1,116,300 396,000 387,545 
282s 127,000 672,875 167,035 196,411 
ss 69,570 859,000 455705 769,427 
Poe 145,30 1,195,555 472,913 386,125 
oe 104,000 813,500 460,751 1,313,831 
ssid 98,000 642,000 769,066 985,342 
ae 184,724 1,089,060 555,962 598,192 
oes 113,553 1,123,900 701,453 687,885 
Lace 92,087 929,800 890,432 607,262 
= 146,522 846,400 865,045 597,685 
=a 73416 864,400 951,018 568,764 
we-- 197,813 673,700 © 7624737 + $53364 
aps ee 189,326 1,205,000 554.396 312,085 
sete 165,320 897,000 891,760 757,657 
mob 271,434 1,169,000 566,029 648,973 
220% 292,277 14,227,800 968,638 683,627 
oa 658,066 559,240 591,003 1,160,893 
..-- 649,877. 815,000 244,556 1,778,982 

Dry Goods. 


[Special to BKADSTRERT’S.] 

The market for cotton goods shows yet further 
advances in prices, although the cost of raw cot- 
ton is a trifle easier. 
however, with little doing in any line. The tend- 
ency is for buyers to hold off until after July 4, 
although this further advance in prices is liable to 
start buying before that time. Any advance made 
by agents is generally after their customers have 
been notified and given a chance to come in at the 
old rates. The season for semi-annual stock-taking 
is at hand, and until this is over no one feels dis- 
posed to buy many goods. Print cloths show a 
trifling advance. Printed fabrics are seasonably 
quiet, about all the attention at present being given 
to clearing up old lots in order to be ready for the 
darker fall styles. The tendency is for prints to 
open next season at a small advance over the 
spring prices. Ginghams are dull and featureless. 
Dress woolens are quiet, with the mills well em- 
ployed on old orders where no labor troubles have 














The market is yet quiet, 
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come up. Men's-wear woolens are qufet, with 
preparations for showing spring samples being 
made. 


Wool. 
[Special to BRADSTREBRT'S.] 

Trade is better, with the largest sales of the year 
recorded this week. The larger business was due 
in part to operations between dealers, as wools are 
being bought more cheaply at the seaboard than 
they will cost when brought forward from the in- 
terior. Business in domestic wools is largely in 
those from west of the Mississippi, fleece wools being 
in light supply and nominal. Boston sales for the 
week include about 1,500,000 pounds Texas, about 
half of this being old wools, 1,000,000 pounds South 
American crossbreds, 1,000,000 pounds territory, 
670,000 pounds carpet and 800,000 pounds Aus- 
tualian. General prices are quoted about % @Ic. 
higher, popular wools commanding the latter ad- 
vance. Australian wools meet with a very good 
sale, while South American crossbreds are giving 
very good satisfaction. Carpet wools are firmer 
and in better demand. 





TO EXTERMINATE THE WEEVIL. 


Washington correspondence of the St. Louis 
Globe-Democrat, June 13, contains the following: 
‘‘ Weevils are making themselves so obnoxious in 
this country that experts of the Department of 
Agriculture are now engaged in making a special 
study of them. Every year they destroy many 
millions of dollars’ worth of stored cereals in gran- 
aries and elevators. In fact, the question how to 
fight them is one of serious and growing economic 
importance. Strange to say, very little scientific 
attention has been directed to these insects up to 
date, and not much is known about them. It is 
reckoned that they cause an annual loss of over 
$1,000,000 in Texas alone, and in 1893 the corn 
crop of Alabama was damaged by them to the 
extent of $1,670,000. 

‘There are about forty species of these insects, 
some of which are beetles and others moths, 
Nearly all of them are assisted immigrants, having 
been imported from abroad in cargoes of grain. 
In this manner they have been distributed by com- 
merce to all parts of the world. ‘Their native 
homes are in the tropics. Having become do- 
mesticated after a fashion by man, they depend in 
colder countries entirely upon him for subsistence, 
the beetles passing the whole of their lives and 
propagating their kind generation in his grain 
bins. D. 

“The damage they do is well-nigh incalculable. 
Three of the species actually live in the kernels, 
while the others feed on starchy contents. Grain in- 
fested by them is unfit for human consumption, and 
has been known to cause serious illness, It is 
poisonous to horses, and is not wholesome even for 
swine. Poultry, however, find it palatable and nu- 
tritious. ‘The moths especially are so prolific that 
the progeny of a single pair in a twelvemonth will 
number many thousands, capable of destroying 
several tons of grain. Fortunately, the increase of 
these pests is checked to some extent by natural 
enemies, among which are spiders that inhabit 
mills and granaries. In the fields they are preyed 
upon by birds and bats. 

“ One of the worst of these insects is the familiar 
‘granary weevil,’ which is mentioned in the 
Georgics of Virgil. Its ravages made it known 
long before the Christian era. It is native to the 
region of the Mediterranean. Having been do- 
mesticated for so long a time it has lost use of its 
wings. The female punctures the kernel with her 
snout and inserts an egg, from which is hatched a 
little worm that lives in the hull and feeds on the 
starchy interior. This species devotes special atten- 
tion to wheat, corn and barley, and it is also very 
partial to the chick-pea, which is much cultivated 
as a vegetable in the tropics. 

“ Quite as bad as this beetle is a moth that comes 
from the Mediterranean region also. The larva, 
which is known in the United States as the ‘fly 
weevil,’ does most injury to corn and wheat. In 
six months grain infested by it loses 40 per cent. in 
weight and 75 per cent. of its starchy matter. In- 
cidentally, it is rendered totally nnfit for food, and 
bread made from wheat infested by the insect is 
said to have caused an epidemic recently in France. 
The pest was noticed in North Carolina as early as 
1728, and since that time it has spread all over the 
south. The mother moth lays her eggs in standing 
grain, and after a few days the little caterpillars are 
hatched out and burrow into the kernels, 

“ Another wicked imported bug is the ‘rice 
weevil.’ It originated in India, whence it has been 
distributed by commerce all over the world, At 
present it does as much harm as any other known 
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insect, being a serious pest in the southern states. 
In the tropics generally it does enormous damage. 
Formerly, when long voyages were necessary in 
importing grain from the east, it frequently de- 
stroyed whole cargoes, having plenty of time to 
multiply. The adult beetles of this species cause 
much trouble in store houses and groceries by in- 
vading boxes of crackers, cakes, yeast cakes and 
macaroni, and barrels and bins of flour and meal. 
They can subsist for months on sugar, and some- 
times they burrow into ripening peaches and 
grapes. 

‘‘A new grain destroyer has recently attracted 
attention in this country, and has earned for itself 
the title of ‘scourge of the flour mill.’ It is the 
‘Mediterranean flour moth.’ The caterpillars spin 
webs which make the flour clotted and lumpy, so 
that the machinery in the mills becomes clogged 
and has to be stopped for a considerable time, the 
result being a loss of thousands of dollars in large 
establishments. The larvze prefer flour or meal, 
but they flourish also on bran, prepared cereal foods 
and crackers. Nearly related to this species is 
another known as the ‘Indian meal moth.’ It de- 
vours pretty nearly everything, feeding on grain 
and farinaceous products of all kinds, dried fruits, 
seeds and nuts of various sorts, condiments, roots 
andherbs. It even attacks dried insects in cabinets, 
and is said to devour sugar, jellies and yeast cakes. 
Occasionally it is troublesome in beehives, eating 
the honey. In short, it is an all-round nuisance. 
The caterpillars so often found in dried apples, cur- 
rants, raisins and English walnuts are the offspring 
of the Indian meal moth. 

“During the past year two little beetles, popu- 
larly known as ‘flour weevils,’ have caused much 
alarm among millers, flour and feed dealers, gro- 
cers and dealers in patent foods. For a long time 
they have been familiar in Europe as enemies of 
meal, flour, grain and other stored products, and 
even as pests in museums. Though they live in 
grain, they do most damage to flour and to patent 
articles of diet containing starch. The eggs are 
deposited in the flour, and these and the young 
caterpillars, being minute and pale in color, are 
not noticed. But, after the flour has been sealed 
up in barrels or boxes for a while, the adult beetles 
make their appearance and ruin the food material. 
Furthermore, the insects have a very offensive 
smell, the presence of a few specimens sufficing to 
impart a disagreeable and offensive odor to the 
substance infested by them. They attack snuff, 
orris-root, baking powder, rice chaff, red pepper 
and graham flour. 

‘This subject is considered of such importance 
that considerable space will be devéted to it in the 
forthcoming yearbook of the Department of Agri- 
culture.” 


““OVERPRODUCTION’’ OF WOOL. 

The London Colonial [mporter says: ‘‘ We are 
glad to see that, in their annual review of the wool 
trade, which is an exceedingly interesting record of 
the past year’s work in this important branch of 
commerce, Messrs. Goldsbrough, Mort & Co., 
Limited, Melbourne, set themselves to combat the 
overproduction theory, which invariably crops up 
whenever the wool trade passes through a phase of 
depression. Any fear that may have existed in the 
minds of pastoralists or others that therecent low 
values for wool are due to an oversupply of the 
article will be largely set at rest by these authori- 
ties, who call attention to the following movement 
of supplies: 


SUPPLIES OF AUSTRALIAN, CAPE, RIVER PLATE AND 
‘OTHER SORTS’? OF WOOL AVAILABLE FOR EURO- 
PEAN AND NORTH AMERICAN CONSUMPTION, 














Bales. 

Imports of 1892. 1893. 1894. 
Australian and Cape ............ 2,126,000 2,074,000 2,152,000 
miver Plates 5 te, 415,000 414,000 443,000 
Other Gortes .-° oo, ee ee 497,000 476,000 497,000 

Home production— 

British production (in equivalent 

of colonial bales)...2........- 650,000 638,000 600,000 

Dusted States. i. ioctk.. Ss 2ees 823,000 900,000 826,000 
Total supplies available... _. 4,511,000 4,502,000 4,518,000 


‘Commenting on these returns, the firm re- 
mark: ‘ These figures do not include the wool pro- 
duced on the continent of Europe, for which the 
1894 figures are not yet available, but which is be- 
lieved to be stationary or declining. The position 
of supplies is thus in no way oppressive, having 
been practically stationary for the last two years, 
during which a substantial decline in values has 
occurred; and when it is borne in mind that the 
wool-consuming population of Europe and North 
America is increasing at the rate of from 4,000,000 
to 5,000,000 a year, it will at once be seen that so 
far from there being any undue increase in the sup- 
plies they actually show a substantial decrease per 
head. For the current year it is estimated that 
there will be little material alteration, a moderate 
increase from Australia and the River Plate being 
nearly counterbalanced by reduced production in 
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the United Kingdom and North America. Over- 
production cannot therefore be seriously urged as 
responsible for the fall in the value of wool. The 
real explanation must be found in the _ inter- 
dependence of all commodities. Had wool alone 
fallen in value its position would indeed be acute; 
but if we consider that the whole system of com- 
merce is one of exchange, it follows that no one 
product can improve its relationship except under 
abnormal conditions—that is, stationary or dimin- 
ished production, or vastly increased demand. 
Wool therefore has only followed the course of all 
produce, and whether the general decline is the 
result of monometallism or other causes, there is no 
reason to suppose the depression is permanent, 
while the statistical position of wool entitles it to 
immediate and substantial participation in any re- 
vival of trade.’ "’ 


FORESTRY AT ATLANTA. 


A writer in the Washington fost says, regarding 
the exhibit to be made by the Forestry Division of 
the Agricultural Department at the Atlanta Ex- 
position : 

‘The Forestry Division is preparing an elaborate 
exhibit of the forest resources of the southern 
states, which will astonish even the southerners 
themselves with the extent and richness of their 
domain. Especial attention will be given in this 
division to the results of the tests of southern pines 
recently made by the Forestry Division, and a test- 
ing machine in operation, with many blocks show- 
ing the result of tests, will be one of the features. 

‘‘Dr, Fernow is having prepared a series of reliet 
maps to show the effects of erosion in southern 
states in places where lands have been cleared for 
cultivation that had better been left to forest growth, 
and the process of reclaiming such lands by brush 
dams and reboisement will also be shown. An 
elaborate display of the naval-store industry and a 
collection of foreign woods suitable for cultivation 
in the southern states will also be included in the 
government exhibit. 

‘‘The remainder of the east wing of the building 
will be devoted to the general exhibits of the For- 
estry Department. The roof of the building is sup- 
ported by two rows of massive tree trunks, which 
divide it into three aisles. The central aisle is to 
be ornamented with a colonnade of polished col- 
umns. Each column is made of selected woods, 
carefully joined to show their grains, then turned 
and polished. They are twelve feet high and one 
foot in diameter, and each will be surmounted by a 
group of flags. On either side of the colonnade 
the exhibits of the southern shipping ports will be 
arranged. A walk through this colonnade will 
thus reveal to the visitor the leading characteristics 
of all of the great shipping ports of the south, from 
Norfolk to Galveston, and it is expected that this 
wili prove a unique feature of the exposition. 

‘The southern railroads, with characteristic en- 

terprise, are devoting a great deal of energy toward 
being adequately represented at the Atlanta Expo- 
sition, and several of them that are largely in- 
terested in the lumber-carrying trade are preparing 
to show the northern visitors the forest wealth 
along their routes by rich displays in the forestry 
building. 
. ‘‘ The side aisles will be devoted to the displays 
of lumber manufacturers and to forest products. 
On one side will be grouped the coniferous timbers 
—the pines, cypress and cedar—while on the other 
the numerous economic varieties of southern hard- 
woods will be displayed. Very few people have 
any idea of the great timber wealth of the south, 
and Mr. Fernow has planned a collected exhibit of 
lumber and wooden manufactures that shall at once 
be educational and attractive in character. 

‘The southern pines have within the past few 
years become formidable rivals of the white pine of 
the north, and with good reason, for the long- 
leafed pine is in every way better adapted to heavy 
construction than any of the northern species, 
while the short leaf is deservedly popular as a 
house-finishing lumber. The cypress is now coming 
rapidly to the front as a rival of the southern pines. 
Few woods present the beauty and variety of grain 
that are found in curled and wavy cypress, while 
its great durability is creating for it a constantly in- 
creasing demand. The Cypress Association will 
make a special exhibit of cypress lumber, and it 
will be well worthy of inspection. 

‘“The states of North Carolina, Kentucky, Ten- 
nessee and Arkansas are peculiarly rich in hard 
woods, which also abound throughout the northern 
part of the gulf states. All these will be elabo- 
rately displayed, and the result will be a collection 
of peculiar attractiveness to the true lover and one 
calculated to arouse interest in the mind of every 
visitor, 


‘For those who care more for the applications of 
natural wealth, the exhibit of forest products will 
command attention. In this class the processes of 
manufacture are to be everywhere illustrated. Aside 
from the many wares composed of wood, such as 
cooperage, basket and bent wares, hollow-ware, 
etc., and the product of the pine rosin, there are 
forest industries peculiar to the south. Among 
these may be mentioned moss bedding, made from 
the Spanish moss, which grows in such abundance 
on the live oaks, and pine fiber, a product of the 
leaves of the pine. All these varied wood manu- 
factures displayed in the successive stages of their 
making, from the rough material to the finished 
article, will form part of a forestry exhibit that will 
tend to suggest to the visitor an answer to the oft- 
repeated question, ‘What is done with all the 
wood that is cut ?’ 

‘Aside from these varied collection exhibits 
space is being taken by large concerns so that the 
commercial aspect will not be lost in the forestry 
building. With logical arrangement, careful and 
complete labeling, and the great variety of material 
available, the forestry building promises to be one 
of the most interesting places in which to spend a 
leisure hour in all the exposition.” 


THE AMERICAN FARMER. 

The London 7imes, June 1, contained the follow- 
ing editorial article: ‘‘ The agricultural condition 
of the United States and the probable competition 
with British agriculture in the future are the sub- 
ject of an interesting Foreign Office report just 
issued. Its author is Mr. Gough, of the British 
embassy at Washington, who now, by the death of 
his father yesterday in Ireland, becomes the third 
Viscount Gough. We could wish that the gen- 
eral conclusions of the report were better fitted 
than they are to cheer British farmers with the 
hope of relief from long-continued depression. But 
if it does not offer any immediate prospect of im- 
provement, it does furnish rather copiously that 
melancholy consolation which is to be derived from 
the contemplation of other people in a plight at 
least as bad as our own. If the British farmer 
suffers from the competition of the far west, it is at 
least pretty evident that his rivals do not make much 
of theirsuccess. Prices have been going down since 
1873, but it is within the last three years that the 
pinch has been most severely felt, and at the 
present moment it would seem that neither wheat 
growing nor cattle raising can be depended upon to 
pay the costs of production. In 1868 wheat fetched 
143c. per bushel; now it is worth only 63c. Oats 
have fallen from 56c, to 32c. and barley from: 82c, 
to 47c. in the same period. Oxen and other cattle 
have declined in value 35 per cent. and milch cows 
40 percent. At the same time agricultural wages 
have fallen rather seriously ; in Michigan, for ex- 
ample, the decrease is found by the labor com- 
missioners to amount to 13 per cent. for the year 
1892. The cotton growers of the south are as 
hardly pressed as the grain growers of the north, 
for whereas cotton cannot be raised for less than 
7c. a pound, the price realized in the early part of 
his year was a fraction under 4c, There are many 
other dismal comparisons of this kind in the report, 
but it is unnecessary to reproduce them. They all 
tell one tale of enormous production at non- 
remunerative prices. With exceedingly cheap 
land, and with economy of production and hand- 
ling carried to remarkable lengths by commercial 
ingenuity, the American producers are baffled by 
the magnitude of their own operations. The enor- 
mous extension of railways throughout the states 
has brought into active competition in European 
markets vast areas of fertile soil, of which the sparse 
population consumes a mere fraction of what it 
produces. Bare necessaries of life are abundant for 
all, but when anything more is demanded of exist- 
ence the means of gratification are found extremely 
inadequate. 

‘‘All this and much more is summed up in a 
single word—overproduction. This term is used 
as glibly in the United States as among ourselves, 
and apparently with just as little serious effort to 
understand exactly what it means. As all human 
prosperity comes from production in excess of the 
bare requirements of the producer, it would seem 
that the more he produces the better off he must 
be. It is now an article of faith that he may 
produce too much, and in cotton and other things 
deliberate efforts are being made to limit the out- 
put. In dealing with the swarms of farmers—many 
or most mortgaged up to the eyes—who swamp the 
markets of the world with wheat, it is useless to 
inveigh against their overproduction unless we face 
the question whether they would be better off if 
they did not produce. Loudly as they complain, 
they at all events live in rude plenty, and even 








command some of the luxuries and conveniences of 
life. Most of them would probably have failed to 
do as much as this had they remained in the cities 
of central Europe to glut the labor market. They 
all desire, however, to command more of the good 
things of life, and it is from this numerous class that 
comes the demand for all sorts of economic experi- 
ments. They are firm believers in the notion that 
if there were more currency prices would rise, and 
as currency can be most easily and cheaply made 
of silver they are all the easy prey of the wily per- 
sons who have silver to sell. The compiler of the 
Foreign Office report does not seem quite so clear 
as he might be upon this question, but he may per- 
haps intend only to give other people’s arguments 
for what they may be worth. The western farmers 
have to take their export prices from Liverpool, 
where the worth of the grain, in view of the supply 
from all quarters, is fixed in gold. The Liverpool 
price would not alter although every farmer out 
west had all the silver currency that mine-owners 
are anxious to supply to the national mints. 

“If American agriculture is depressed as things 
are, we vainly endeavor to imagine what its condi- 
tion would be but for the demand of the United 
Kingdom. In 1893 this country took over 56 per 
cent. of all that was exported from the United 
States. Breadstuffs, provisions, cotton and tobacco 
counted for more than sixty-five millions sterling. 
During seven months of 1894 we took close upon 
three millions worth of live cattle, while all other 
countries put together count for only £12,771. 
American enterprise seems to stand in the way of 
success in other commodities. Too much ingenuity 
has been expended, for example, upon the produc- 
tion of spurious butter and the-evasion of laws made 
for the protection of the consumer. The conse- 
quence is that Denmark beats America hollow in 
the British butter market. The cause of the in- 
feriority of American bacon is less obvious. It 
probably depends upon the food supplied to the 
‘hogs,’ but in any case, American bacon does not 
compete with that from other countries when 
quality rather than cheapness is sought after. 
There are still commodities produced on our own 
farms which it is open to British farmers to supply 
at a profit, although they cannot hope to compete 
with ‘bonanza’ farms in producing wheat at 17d. 
a bushel. We can scareely think that the most has 
yet been made at home of the possibilities of profit 
in other than the good old-fashioned farming 
ways.” 


COTTON DUTIES IN INDIA. 

The Westminster Gazette says: ‘‘As we have 
previously indicated, the objection of the Lan- 
cashire and Vale of Leven manufacturers to these 
duties is all the more strenuous because of the 
nature of the so-called countervailing excise duty. 
Shortly put, whilst a duty of 5 per cent. is imposed 
upon all cotton yarns and piece goods imported 
into the dependency, the excise is only charged 
upon certain of the yarns manufactured in the 
native mills—say, those above 20s in count. A 
recent mail from India brings particulars of the 
forms and rules decided upon by the Indian Reve- 
nue Department for imposing and collecting the 
excise duty on the spinnings of Indian mills above 
2os, and it would seem as if the payment of the 
excise might be avoided in some cases, just as a 
lower than the actual income is sometimes ‘ de- 
clared’ in this country. And this is quite apart 
from the contention of Lancashire that the excise 
duty will encourage the native manufacturers to 
spin such counts as do not come within the range 
of the duty. Regarding the deputation on the sub- 
ject to Mr. Fowler the other day, a commercial 
correspondent has been gathering the views of sev- 
eral of the gentlemen who formed that deputation, 
and it is stated that they are, on the whole, satisfied 
with the attitude of the Secretary of State for India, 
and hopes are entertained that something will be 
done to at least make the excise duty really counter- 
vailing. The points that will be specially impressed 
upon Mr. Fowler, in the further statement to be 


laid before him, will be that the rate of exchange 


and the difference in valuation, as between the de- 
clared value of goods exported from England and 
the ad valorem value fixed by the dependency, 
constitute the main difficulty our manufacturers 
have to contend with, and that the protection which 
the duties, as they stand, give to Indian spinners 
contains the germ of the destruction of Lancashire 
textile industries. The decision of the Secretary 
for India will be watched with some interest.” 


TRADE REVIVAL. 
The London /ron and Coal Trades Review says : 
‘« The prospect that appears to be regarded as im- 
minent of a considerable revival of business, both 
in America and Europe, brings us near to a graye 
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danger that is always present when the course of 
trade is on the upward grade. It is then that there 
is the most serious risk of a collision between capi- 
tal and labor. Such a risk is not yet to be feared 
jn this country, simply because, speaking generally, 
there has not been such a notable advance of prices 
as to bring it about. But it is very near in the 
United States, and no doubt it will be here by-and- 
by. The workmen's organizations are as much on 
the lookout for evidence of improvement in business 
as the most needy and the most cute manufacturer. 
_ They know, or they think they know—for vaulting 
ambition sometimes ‘o’erleaps itself and falls on 
t’other side’—that they can most successfully harass 
the capitalist when he has got his order-books filled 
at comfortable prices, and it is then, accordingly, 
that they are apt to put in their plea for advanced 
wages. To the general principle that the working- 
men should share in the improvement of business 
to a certain extent no reasonable man would be 
likely to offer the least objection. The difficult and 
dangerous feature is when, like the Dutch mer- 
chants described by Hudibras, they offer too little 
and seek too much. This has been peculiarly the 
bane of the iron and coal industries for years past. 
It has been the chief cause of the exceptional de- 
pression from which the iron and steel industries 
have suffered. Relatively to other industries, the 
iron and coal industries of this country have been 
paying higher wages than they can afford, and 
especially in the wire manufacturing, the sheet and 
hoop, and one or two other branches of a more 
finished character. There are cases where English 
manufacturers pay nearly three times the wages 
that are paid in Germany and Belgium, although 
in others it must be confessed that the difference is 
not specially marked. This should be kept in mind 
in dealing with the impending improvement. What 
is now specially wanted, alike in the interest of 
capital and labor, is a reduction of wage rates paid 
torollers and otherhighly remunerated labor. But, 
above all, there should be unity of action and 
stability, so that our manufacturers should not lose 
any chance that offers of improving their position. 
If the workmen fail in this, the Nemesis of subse- 
quent loss of trade and of employment will in- 
evitably dog their later footsteps.” 


SUEZ CANAL TRAFFIC. 

The Manchester Courier says: ‘‘ The report of 
the directors of the Suez Canal, presented to the 
shareholders yesterday, will be studied with interest 
by all connected with our own great waterway. As 
we recently pointed out, the Corinth Canal, owing 
mainly to the steepness of its sides, has not been 
made use of to the extent expected by its promoters, 
but the Suez Canal has again the story of a year’s 
prosperity to unfold. In 1893 the number of vessels 
passing through the canal was 3,341, with a total 
of 7,659,000 tons; last year the number was only 
slightly greater, but the tonnage had increased to 
upwards of 8,039,100 tons. The total receipts of the 
company were £3,080,000, and the net profits ex- 
ceeded £1,644,880. Compared with the receipts of 
1893 the dues received from the transit of vessels 
show an increase of 4.72 per cent., and improve- 
ment is also noticeable in other directions. It is of 
interest to note that, thanks to the use of the elec- 
tric light, no fewer than 94.9 per cent. of the vessels 
passed through the canal by night, as against 92% 
per cent. in 1893. The nationality of the vessels 
varies little from year to year, and, as usual, it isa 
case of England first, the rest nowhere, for of the 
3,352 steamers 2,386 were owned in this country. 
The Germans are still second with 296—an increase 
of 24 as compared with 1893—and the Dutch, with 
1gt vessels, have now ousted the French from the 
third position. During the past year eleven tank 
petroleum steamers safely completed forty-five pas- 
sages of the canal, and this traffic offers a growing 
source of revenue. The average time occupied by 
a vessel in the canal was Ig hours 55 minutes, a 
diminution of 49 minutes as compared with 1893. 
The working of the tramway from Port Said to 
Ismaila, opened in December, 1893, has produced 
satisfactory results, and in spite of strikes the 
canal has been dredged to the depth of 8% meters 
throughout, and is reported as in excellent working 
condition. As is well known, the British govern- 
ment became in 1875, thanks to the foresight of 
Lord Beaconsfield, the owners of 176,602 of the 
400,000 shares, of 500 francs each, although the in- 
terest had been mortgaged by the Khedive up to 
1894. There are no signs that the harvest to be 
reaped from this wise investment will fail. The di- 
rectors consider that the cessation of war in the Far 
East will lead to an increase of traffic, and English- 
men will sincerely echo the tribute of praise to the 
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genius of M. Ferdinand de Lesseps, which prefaced 


the directors’ report for 1894, and the announce- 
ment of a net dividend of go francs per share.” 


BUSINESS FAILURES. 





THE WEEK'S FAILURES, UNITED STATES AND CANADA, 











Week 
ending Previous Weeks corresponding to 
June 20, week, this week — 
States and territories. 1895. 1895. 1894. 1893. 1892. 1891. 
Middle states .........-. 61 55 42 4 36 50 
New England......... 2 sy 34 18 35 28 53 
Southern....~...0.- eee 17 33 54 19 AS 
Western ..-<.2 - 6 7° 57. m0 3r 37 
Northwestern 22 19 14 32 18 22 
Pacific..... 25 29 20 53 a3 18 
Territories . 6 8 Ir 12 4 2 
Potalevinnesechicpcee 231 232 195 360 159-227 
GCOnade 2osccce<<ncekbwe s 30 ar a4 20 26 31 
Newfoundland .........- os an Pie. ee 
THIS WEEK'S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED. 
ws & iy * Ow 
ae Zant eye sin st 
ee Sek Oe poles Seek Son oe 
ov o = o- oo =o ° ° 8 
8$ 82 so gf $3 Be GB 
States We MG Sa Ya BH FE BE SF 
. eS & as on 
Middle........ 8 10 2 oe I aa rm 61 
NewEngland.. 28 ea I 4 a4 Sa . 29 
Southern...-. 19 5 I - = ~- -- 25 
Western ...... 51 7 3 I I as ae 63 
Northwestern... 18 2 2 < ay Ee oe a2 
POGNG - = oa as 24 I - Pe B = 25 
Territories .... 6 2 ex = i = ao 6 
Totals..... 194 25 9 I 2 Seer ch 
Canada 2.61 5-29. I ie aL ES ae Se 30 
Newfoundland. -. 5 “= oa ae a oe 


In the United States about 83 per cent. of the total number 
of concerns failing had $5,000 or less, and 11 per cent. had frow 
$5,000 to $20,000 capital. 
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SPECIAL NOTICES. 


CYCLES FOR BUSINESS MEN. 
HUMBERS. 


THE STANDARD WHEEL OF THE WORLD. 


—— 


The distinguishing characteristic of Humber cycles is and 
has ever been their absolute reliability, due to special material 
made for their construction, handled with the utmost care and 
thoroughness at whatever cost. In brief, the qualities tha¢ dis- 
tinguish Humbers are in essence the same that distinguish hand- 
made fabrics from machinery products. 


Humber and Co., America, Ltd., 
No. 318 Broadway, N. Y. City. 








PROFESSIONAL. 


Established 
C. BAYLDONE, 


Attorney for Collections and Settlements, 
BOSTON, MASS. 





1878. 


31 MILK STREET, 


| / ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address: ** Mulocks Toronto.” 


YMAN & JACKSON, 


Attorneys and Counsellors, 
26 WASHINGTON STREET, CHICAGO, ILL. 








JOHN G, WHITE. T. A. MCCASLIN, 


HITE, JOHNSON & McCASLIN, 
Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD'G. CLEVELAND, OHIO. 


VEE & SPENCE, 


Attorneys and Counsellors-at-Law, 
Ciry NAT. BANK BLD'G. DALLAS, TEXAS. 


= adil att ba ae agetaah oe Eee be Eat ois kate 
Hf hd Dad A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. J. 


OHN H, BIRD, 


Attorney and Counsellor, 
279 BROADWAY, 


MITH & WHITE, 
Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 


HOMAS R. CURTIS, 


EQUITABLE BUILDING, BOSTON. 


COMMERCIAL AND OTHER COLLECTIONS, 
Established 1883, 


THOS. L. JOHNSON. 


NEW YORK, 


“SPECIAL NOTICES. 


Thankfulness: 


“Tf you hav’nt got much, be thankful and you 
will double it,’ sounds well and may apply correctly 
in song and proverb. But it brings little consola- 
tion to the purchaser of an inferior but ‘‘ cheap”’ 
lighting system. Perfection mechanically, efficiency 
electrically, carries more weight in a proper ac- 
counting of receipts and expenditures than all the 
proverbs ever written. Now, experience has demon- 
strated time and again, that no electric-lighting 
system can be operated so satisfactorily, so effi- 
ciently, so economically, as the Standard system, 
either arc or incandescent. Adapted to all forms 
of interior or exterior illumination. 

That book of ours! Did you receive it? 
may ‘* put money in thy purse." Free. 


STANDARD ELECTRIC COMPANY, 
2u5 La Salle St., Cor. Adams, Chicago. 





A study of its pages 








DIVIDENDS. 


THE AMERICAN SUGAR REFINING CO. 
NEW YORK, June 7, 1895. 
The Board of Directors of The American Sugar Refining Com- 
pany have this day declared the following dividends payable 
July 2d, 1895; 
On that portion of the Preferred Stock which is entitled to 
quarterly dividends 134, PER CENT. 
On that portion of the Preferred Stock which is entitled to 
semi-annual dividends 34% PER CENT. 
On the Common Stock a dividend of 3 PER CENT. 
The transfer books will close on June 14th, at three o’clock 
P. M., and be reopened on july 3d. 
JNO. E. SEARLES, Treasurer. 











INVESTMENTS. 





6% and 7% GUARANTEED 
PREFERRED STOCK 


Sold at par, never worth less than par, and bought 
at par if the holder desires to sell after 
prescribed time. 

PRINCIPAL ABSOLUTELY SAFE. 


Don't fail to send for circulars to the 


GRANITE STATE PROVIDENT ASSOCIATION 
G. PERCIVAL STEWART, President, 


38 PARK Row, NEW YORK. MANCHESTER, N. H. 





WE AMERICAN REAL ESTATE 
INVESTMENT UNION. 
AREAL Macon OR A TION: 
Combines Capital, Invests it in New York Real Estate, Guaran- 


tees six per cent., and apportions profits above that sum on money 
invested. Send for circular. 


Office, 280 Broadway, N. Y., 
STEWART BUILDING. 


FINANCIAL. 


Onl BE RIN OPA. CLERIC 
RAT LAOA LY Ce): 
REORGANIZATION COMMITTEE. 
DEPOSITS OF THE 
Seconds, Thirds and Consols 





should be promptly made with 

THE MERCANTILE TRUST COMPANY, 
in exchange for its negotiable certificates. 

UNITED ACTION by these THREE CLASSES OF MAIN- 
LINE BONDHOLDERS results in such a control of the property 
as secures to them the best attainable results, DUE REGARD 
BEING GIVEN TO THEIR RESPECTIVE LEGAL POSITIONS 


AND PRIORITIES. 

Under the agreement for deposit the committee may, in 
its discretion, terminate the period for deposits without 
notice, and impose exceptional terms for deposits there- 
aster. 

EDWARD D. ADAMS, Chairman. 
LOUIS FITZGERALD, 

JOHN C. BULLITT, 

CHARLES H. GODFREY, 

J; Di. PROBST; 

JAMES STILLMAN, 

ERNST THALMANN, 


Reorganization Committee. 
A. MARCUS, Secretary, 


Mills Building, New York City, March 1, 1895. 








INVESTMENTS. 


INCOME SHARES 


CLASS ‘*C” COUPON SHARES are paid up 
at the rate of $85. per share. They pay a fixed pre- 
ferred dividend of 6 per cent. per annum on the 
par value of $100. per share or 7 1/;, per cent. per 
annum on the money invested. 

They are dated on the day of issue and the 
coupons fall due semi-annually thereafter. These 
may be collected through any bank. The amount 
invested is withdrawable after sixty days notice 
together with the dividend accrued thereon. 

The desirability of these shares as an investinent, 
from which to derive a semi-annual cash income, is 
unquestionable. 


New York Building-Loan 
Banking Company, 


Home Offices, No. 96 FirTH AVE., cor. 15th St., 
NEW YORK. 
Open 9 A. M. to 5 P. M. 





Mondays until 8 Pp. M. 


Assets, January Ist, 1895, - - 
Surplus, - - - . - - 

















Dom vou USE- WATER? 


Do you want it only when the wind blows just right? 
want to buy new pumping apparatus after a stiff windstorm ? 
you do, a windmill is what you want. 


Do you 
If 
But if you like to know that 


you have, or can have, an abundant supply at all times without wait- 
ing for the wind to blow, or fearing its blowing too hard, write 
us for catalogue ‘*E” of Improved Rider and Ericsson Hot-Air 


Pumping Engines. 


Present users of our engines are invited to send for Directions for Running 


‘*up to date,” free. 


RIDER ENGINE CO., 


86 Lake Street, Chicago. 


87 Dey Street, New York. 





THE NEW MODEL 


No. 


REMINGTON 


Standard Typewriter 
CONTAINS MANY VALUABLE IMPROVEMENTS. 





More Permanent Alignment. 
Improved and Quicker Letter Spacing Mechanism, 
Uniform and Easy Touch. 
Larger, Lighter and Stronger Carriage holding Wider Paper. 
Economical Ribbon Movement. 
Improved Paper Feed. 
Readily Adjustable Paper and Envelope Guides. 
Faultless Construction in Every Detail. 


SEND FOR ILLUSTRATED CATALOGUE. 


WYCKOFF, SEAMANS & BENEDICT, 


3827 BROADWAY, NEW YORK. 


400 


BRADSTREET’S, SATURDAY, JUNE 22, 1895. 











FINANCIAL. 





Brown Brothers & Co. 


PHILA., 


ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE 


NEW YORK, BOSTON, 
WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch's. 


We buy and sell all first-class Investment 


Investment 
Securities. 


for customers. We receive ac- 


Banks, 


Securities 


counts of 3ankers, Corporations, 
Firms and Individuals, on favorable terms, 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries. 


Letters 


make cable transfers 
oO 


We also buy and sell Bills of Exchange on, and 


to all points; also make 


collections and issue Commercial and Travellers’ 


Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 





GEORGE COPPELL, GERALD L. HOYT, 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans, 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


DALLAS B. PRATT. 


Act as agents 


Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &c. 


Redmond, Kerr & Co., 
BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
41 Wall Street, New York, 
CHESTNUT 





421 STREET, PHILADELPHIA, 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


PR. J. Kimball _& Co., 


BANKERS AND BROKERS, 


16 AND18 BROAD STREET, NEW YORK. 
WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 








CLAPP & COMPANY, Bankers, 
MILLS BUILDING, NEW YORK. 


Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED. 


Kean & Van Cortlandt, 


BANKERS, 
33 Wall Street, New York. 
INV EST MEN DP SE'GU RAT ESS 





Established 1871. 


TH LL ING Y SOS LEP IE IN SOW 5 
Members New York Stock Exchange, 
PITTSBURGH, 


H 


PA. 











SPECIAL NOTICES. 





ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited, 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco, 


FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 
CASH CAPITAL, $200,000, DEPOSITED WITH INS, DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 253 Broadway, New York. 


BANKS. 


THE 


ASHING TON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 








AGENCIES IN ALL THE PRINCIPAL CITIES. Mie Sars 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. CAPITAL, - + ¥ ig - $800,000 
C. VINCENT SMITH, Sec’y. SURPLUS, - a = = = 


400,000 


Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
¥ Secretary. 


TRUSTEES. 


Cuarves F. Ciark. Lucius K. WiLMERDING. 
P. C. Lounspury. Geo. Austin Morrison. 
Gro. H. PRENTISsS. Joseru C. Batpwin. 
Cuartes H. Russet. Jno. F. ANDERSON, JR. 
Grorce E. Hamtin. Joun R. HEGEMAN. 
Davip M. Morrison. WILLIAM WHITING, 
Seru E. Tuomas. Dan P. EELLs. 
Fens. SUA, Davip B. Powe... 


INTEREST ALLOWED ON DEPOSITS, 


} Vice-Presidents, 





M. S. LOTT, 
ass't Secretary. 





INSURANCE. 


1850. 1895. 
HE UNITED STATES 
LIFE INSURANCE CoO. 


IN THEE ClTY OF NEW YORK. 

This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing + 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 

OFFICERS : 
GEORGE H. BURFORD, President. 
Cc. P. FRALEIGH, - - - - - - Secretary. 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN, - - - - - - Actuary. 
ARTHUR C. PERRY, - 5 - - - - Cashier. 
JOHN P. MUNN, - - - - - - Medical Director. 











This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





QUARTERLY REPORT 


OF THE 


BANK OF AMERICA, 


ON THE MORNING OF THE 


29th DAY OF MAY, 1895. 









FINANCE COMMITEE: SEAR QUWSCTESS 

GEO. G, WILLIAMS, = 2 - Prest. Chem, Nat. Bank. | J.oans and discounts, less due from directors. ...-. $18,465,163 93 
JOHN J. TUCKER, - . = : 2 = - Builder. | Due from directors 45,000 00 
E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. | Overdrafts........------- 494 62 
JAMES R. PLUM, : = + S 45 Leather. | Due from trust companies, $ 1,032,234, 52 
Banking ‘house,and lot... 606-00 <- <n as eee n= 900,000 00 
United States bonds. ..... 162,532 46 
y = Stocks and bonds...- 1,246,665 39 
ROVIDENT SAVINGS WOLF El eoren ee ee zibaaiod2 36 

U.S. legal-tender notes and circulating notes of 
OF NEW YORK, National banks 223 ¢o22-cen0 eeeeee ac eeee eee 5,766,647 00 


Cash items, viz.: Bills and checks 
for the next day's exchanges -... $3,519,568 00 
Other items carried as cash._....-. 126,861 50 


1S 7 Hy SOE ADL NG shoo Ow tiie 
of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


3,646,429 50 











$34,108,109 78 





CHARLES E, WILLARD, PRESIDENT, LIABILITIES. 





SHEPPARD HOMANS, i ck paid in, in cash........-----+.-+.-- 4000,000 0 
Chairman, of the Board and Consulting Actuary. Earns nea pie Pic as ‘ “ae oe 
JOSEPH H. PARSONS, WM.-E. STEVENS, | Undivided profits (net). —-..- ~ 5.202 snes ccenwts 796,603 70 
Vice-President. Secretary. Due depositors as follows, - 
E. O. PARKER, Deposits subject to check ....... $14,587,690 35 
Supt. Agencies. Demand certificates of deposit .. 27,590 00 
Gertihed ‘checks: 5. 2-~-soesescna= 1,683,817 33 


Cashier's checks outstanding. ... 


HOME OFFICE, 29 BROADWAY, NEW YORK. 


Metropolitan Agency, 173 Broadway. 

oo MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 

RICHARD A. McCURDY, Presipsent. 


425,768 64 








16,724,866 29 
95742791 38 
2,342,792 41 

1,056 00 


Due trust companies, State and National banks... 
Due savings banks. --72-" ~s-.-s sues seen seme 
Uupaid dividends osc tases -s~ cea ower 





$34,108,109 78 


gTATE OF NEW YORK, COUNTY OF NEW YORK, SS. : 


William H. Perkins, President, and Walter M. Bennet, Cashier, 
of the Bank of America, a bank located and doing business at 
Nos. 44 and 46 Wall Street, in the City of New York, in said 
county, being duly sworn, each for himself, says that the fore- 
going report is, in all respects, a true statement of the condition 
of the said bank before the transaction of any business on the 
2oth day of May, 1895; and they further say that the business of 
said bank has been transacted at the location required by the 
banking law (Chap. 689, Laws of 1892), and not elsewhere; and 
that the above report is made in compliance with an official notice 
received from the Superintendent of Banks designating the 29th 
day of May, 1895, as the day on which said report shall be made; 
that deponents’ knowledge of the correctness of the foregoing re- 
port is derived from a constant familiarity with and inspection of 
the affairs of said corporation; and that said report was prepared 
under deponents’ personal supervision, 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 


The Largest and Best Company in 
the World. 


ASSETS OVER $175,000,000, 


ISSUES THE MOST LIBERAL FORM OF POLICY. 


ff[es TFORD 


STEAM 4B @ dak 


INSPECTION AND INSURANCE 
COMPANY. 


Severally subscribed and sworn to by both deponents, the third 
day of June, 1895, before me, CHAS. D. CHICHESTER, 
Notary Public (No. 117). 





BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 





Capital poor ce rarer rootonm 


Accounts of Merchants, Banks, Bankers and Incorporated 
Ccmpanies solicited. Collections promptly made on reasonable 
terms, Correspondence invited. 


JOHN M. CRANE, President. 

JOHN A, HILTNER, Vice-President, 
JOHN 1. COLE, Cashier. 
W.R. CRANE, Assistant Cashier. 





HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cor. Pine and Nassau Sts. 


. $1,500,000 





CAPITAL AND SuRPLUS, . . .. » 


Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


4 H. W. Cannon, President. 
Wo. H. Porter, J. T. Mitts, Jr., 


Vice-President. Cashier. 


C. C. SLapz, 


Asst Cashier, 





ANHATTAN 
TRUST COMPANY. 


Capital, $1,000,000. 
CORNER OF WALL AND NASSAU STREETS. 


A Legal Depository for Court and Trust 
Funds and General Deposits. 


Liberal Rates of Interest Paid on Balances. 


JOHN I, WATERBURY, President. 

JOHN KEAN, JR., Vice-Pres. AMOS T. FRENCH, 2d Vice-Pres, 
CHAS. H. SMITH, Sec’y. W. PIERSON HAMILTON, Treas. 
Directors 1895: 

John Kean, Jr., 

John Howard Latham, 
John G. Moore, 

E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 

John I. Waterbury, 

R. T. Wilson. 


August Belmont, 

H. W. Cannon, 

R. J. Cross, 

Rudulph Ellis, 

John R. Ford, 

Amos T. French, 
John N. A. Griswold, 
H. L. Higginson, 

W. Pierson Hamilton, 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA. 
AUGUST Act o cases cers ee Georgia Railroad Bank. 
OHIO. 
GLEVELAN Dots oeee seat en eee The Wick Banking and 


Trust Co, 








BANK VAULTS. 





'‘ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof, 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N. Y. 








ACCOUNTANTS. 


M. FRANKLIN HALL, 
Examines, adjusts and audits books and accounts, 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MAss 
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J. M. ALLEN, Prestdent. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer, 


SPECIAL NOTICES. 





EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 


THES. Ti oMIULH (CO. 


to PARK PLACE, NEW YORK. 


FOR 


PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York, 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 


J fees LINDENMEYR & SONS, 





ATENT BINDER 
FOR BRADSTREET'S. 


W. SCHIMMELPFENG, 
| Mercantile and Collection Bureau 


THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 
Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 


BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES, 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 


THE BRA DSTREER TS COVER RON s 





SOLE AGENT FOR THE 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1.25, 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 





~BRADSTREET’S 


A Journal ot Trade, Finance, and Public Economy. 


——— 
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-BRADSTREET’S 


¥ A JOURNAL OF 


5 TRADE, FINANCE, AND PuBLic Economy. 
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, THE BRADSTREET COMPANY, 
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SS 
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Inasmuch as many usually well-informed 
newspapers appear to continue in doubt as 
.to whether the bond syndicate has com- 
pleted its work or not, whether it is about 
to dissolve and leave the Treasury gold 
reserve, now well above the $100,000,000 
mark, to the tender mercies of the market for 
foreign exchange, it may be well to state, thus 
prominently, that the syndicate has not com- 
pleted its undertaking. It expects to continue 
to lend all proper support to the Treasury 
in maintaining $100,000,000 of gold reserves 
until October, 1895, in the same way and 
manner that it has thus far. If, therefore, 
Lombard street and Wall street operators 
have remained in doubt as to the probable 
future of the market for American securi- 
ties because of their uncertainty on the 
point referred to, they may at once replace 
that doubt with a sense of security which 
this information must tend to impart. 





In spite of the expectations which pre- 
vail in railroad circles of active and in- 
creasing traffic throughout the balance of the 

year, the officials are unable to restrain their 
inclination to fight for what business there is 


actually in sight. Conservative railroad men 
are becoming somewhat anxious in regard to 
the situation. It is realized that on many 
roads heavy expenditures will be needed 


to compensate for the severe course of 


economy to which the properties were sub- 
jected during 1894. 





The trunk-line situation in particular has 
been extremely demoralized, the rates on 
east-bound traffic from Chicago to seaboard 
having been reduced to figures which the 
railroad people themselves say do not pay 
cost of transporting the traffic. The 
conflict began in the usual way, with 
secret cutting on the part of some lines, 
until the Chicago trunk-line committee 
was finally forced to authorize a formal 
reduction of rates. Under the circum- 
stances it is natural that the trunk-line 
presidents should have been hurriedly 
assembled in New York to give one 
of their famous exhibitions of har- 
mony and mutual confidence in each 
other’s promises. Outside influences have 
also been at work to bring them to terms in 
the spectacle of a rate war raging, when 
some of the companies have just placed 
blocks of their bonds 
European investors, a circumstance not 
calculated to increase foreign confidence 
in our railroad properties. 


Events have not favored the silver men 
lately. The setback they have received in 
Kentucky has not been their only reverse. 
In Ohio they have failed to carry their 
point about the time and place for holding 
the Democratic convention, the silver men 
having clamored for an early convention. 
In both Indiana and California efforts have 
been made to force an early call of conven- 
tions to define the position of the Demo- 
cratic party on the silver question, but 
without result. The chairman of the state 
committee in Indiana, while declaring that 
he is.a bimetallist, says that it would be in- 
judicious to hold such a convention, and 
declares that the sentiment of the commit- 
tee is against holding a convention. A 
similar refusal has been made by the chair- 
man of the state committee of the party in 
California. 


This is the season of college commence- 
ments, when enthusiastic young scholars 
set forth their views of existing conditions 
in society and their relations thereto, and 
somewhat less enthusiastic, though often 
more or less optimistic, elders of considera- 
tion in the land give their views about what 
is to be done by the educated man in poli- 
tics and in social and business life. It is 
perhaps open to the disinterested, though 
by no means uninterested, observer to say 
that there has scarcely ever been a time 
when the efforts of educated men counted 
for more than in the present condition of 
the public mind. There have been times 
when affairs have been so ordered as to 
drive all but the most enthusiastic strivers 
for the amelioration of existing conditions 
into a condition of cynical resignation, but 


in the hands of 





the present is not such a time. Popular 
decisions nowadays may not be always right, 
but the popular mind is at least open to the 
reception of argument, and there are but 
few foregone conclusions on matters of pub- 
lic interest in these days. 


While little has been heard regarding 
the progress made in the endeavor to unify 
the republics of Central America of late, it 


is well understood that the executives of 


the principal states have been unceasing in 
their efforts to remove sources of friction 
between the respective republics. One sub- 


ject which has lately engaged their atten- 


tion is that of restraining exiles from either 
of the countries residing in the others from 
fomenting or assisting revolutions there. It 
is realized that the absence of some such 


arrangement has been a fruitful source of 


disturbance in the past, particularly in the 
republics of Salvador, Honduras and Nica- 
ragua. According to telegraphed accounts, 
the presidents of these three states, who 
have recently been in conference, have 
reached a practical understanding, by 
means of which they hope to eradicate the 
evil and insure peace in Central America. 
Later accounts will doubtless give a de- 
tailed statement of the actual terms of the 
agreement reached. 


Late advices indicate that the Nicaragua 
Canal commission has concluded its ex- 
amination of the line of the Canal. 
Climatic conditions have not interfered 
with the work of the commission, and the 
Nicaraguan government has extended to it 
every attention and courtesy. Before re- 
turning to the United States, however, the 
commission intends to make a journey 
across the Isthmus of Panama in order to 
make an inspection of the incomplete 
Panama Canal. The latest accounts re- 
ceived by the Navy Department indicate 
that the commission was ready to start for 
Panama early in the week, perhaps on 
Tuesday. The impression seems to be 
that the commission’s examination of the 
Nicaragua route has been satisfactory, 
though for any detailed statement of its 
conclusions we shall be obliged to wait 
until its return, which will be immediately 
after its inspection of the Panama Canal. 





The first legislature of the Hawaiian 
republic was convened in special session 
on the 12th instant, when it listened to an 
address by President Dole, outlining the 
main principles upon which the administra- 
tion isto proceed. He said that annexation 
continued to be the policy of the govern- 
ment and would be earnestly sought for. 
Beyond that, he declared that cable com- 
munications must be secured. Franchises 
and subsidies had been promised, but the 
time had come for the government of the 
republic to actually take the initiative and 
to submit a bill dealing with the question, 
which would be introduced shortly. The 
President congratulated the legislature upon 
the fact that the republic had been recog- 
nized by all the yprincipal nations, with 








whom relations were friendly, and that in- 
ternal affairs had been in an orderly and 
prosperous condition, with the single excep- 
tion of the January insurrection, which had 
been suppressed without serious difficulty. 
It is now recognized on every hand that the 
statements indicating that the government 
of the republic was tottering were without 
foundation, and that the story about Minis- 
ter Thurston being engaged in planning to 
restore the monarchy was simply a canard. 








In England the expected has happened. 
The growing weakness of the Liberal ad- 
ministration had long been apparent to 
observers everywhere, and no surprise was 
occasioned by the news that Lord Rosebery 
and his colleagues had handed in their 
resignations. Since the retirement of Mr. 
Gladstone last year the Liberal party has, 
in truth, stood for little in British politics, 
and the outcome was looked for by almost 
everybody acquainted with the state of par- 
ties and of public opinion in Great Britain. 
The head of the new administration is to be 
the Marquis of Salisbury, who will number 
among his associates several of the Unionist 
leaders. Lord Salisbury is to be Secretary 
of Foreign Affairs as well as Prime Minis- 
ter, at least temporarily. 
talk of having the Marquis of Dufferin, 
present ambassador to France, installed 
ultimately in the office of Foreign Secre- 
tary, though this has not yet been definitely 
arranged. It is safe to say, however, that 
the dominant personalty in the new ad- 
ministration will be Mr. Arthur J. Balfour, 
who will take the office of First Lord of the 
Treasury, an office that has usually in the 
past carried with it the premiership. Mr. 
Balfour, however, does not depend upon 
the possession of any particular office in the 
cabinet for his position as a leader, having 
sufficiently demonstrated his capacity in 
that direction in the free field of debate in 
the House of Commons. 


There is some 


More attention has been attracted by the 
fifth meeting of the International Railway 
Congress than by either of its predecessors, 
and everything is being done to make the 
proceedings in London at once pleasant 
and interesting. America is well repre- 
sented, as should be the case with regard 
to a part of the world which leads in the de- 
velopment of railroad facilities. 
dress delivered by Mr. Bryce, the president 
of the Board of Trade, he said, regarding 
the United States, that the delegates might 


In an ad- 


learn a great deal therefrom in regard to 
electric traction, and that they would be 
able also to obtain a vast amount of inter- 
esting data from the delegates controlling 
the great railway systems of that country, 
which were brought into frequent and 
sometimes delicate relations with the civil 
authorities whose districts these railways 
traversed, and whose prosperity thereby 
was materially increased. The programme 
of the congress covers a wide range, the 
principal sub-divisions dealing with ways 
and works, locomotives and rolling stock, 
traffic,$light railways and general topics, 
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BUSINESS FAILURES FOR SIX 
MONTHS. 

The regular semi-annual report of busi- 
ness failures to BRADSTREET’S, like similar 
preceding exhibits, covers in detail, by 
states and provinces, mercantile, industrial 
and other embarrassments throughout the 
United States, the Dominion of Canada 
and Newfoundland, but does not include 
any in which assets have been sufficient to 
meet liabilities. For the benefit of those 
who may not be familiar with these re- 
ports, it is well to point out that they include 
no business embarrassments of those en- 
gaged in agriculture, in any of the pro- 
fessions, or of individuals or corporations 
conducting transportation enterprises, or, 
as should be understood, financial embar- 
rassments of those engaged as clerks in 
mercantile, financial or industrial con- 
cerns. 

Statistics of business failures in the United 
States for six months of the calendar years 
1879 to 1895, inclusive, are as follows: 





Per cent. 
Niuomber Estimated Total of assets to 
Sailures. assets. liabilities. labilities. 

a pte 6,597 $79,707,361 55- 
-- 6,528 82,5551339 54. 

6,239 170,860,222 61. 

59351 56,535524 51. 

6,037 92,370,282 53- 

5,466 62,867,962 48. 

5,918 67,411,711 48. 

5,254 64,987,622 53- 

5,072 52,778,829 48. 

5.401 3,241,431 48. 

6,106 68,570,505 48. 

5.444 124,104,357 56. 

5,296 731594,205 54. 

3,649 52,383,289 53: 

3,256 395533:795 50. 

2,399 31,837,303 46. 

fn aeaase = 3,8to 29,690,478 60,508,756 49. 


The total number of actual failures of in- 
dividuals, firms and corporations, as ex- 
plained above, for twenty-six wecks ending 
on June 26, corresponding to the first half of 
the current calendar year, is, as was stated 
one year ago in reference to the first half of 
1894, ‘‘the largest total recorded for such 
a period,” something unusual within the 
records of BRADSTREET’S failure statistics 
for the first half of the second year follow- 
ing a year of panic. In previous similar 
periods the afterflow of driftwood following 
a financial or commercial storm, pointing 
to an unusually heavy number of business 
failures, has usually made itself most con- 
spicuous in the year immediately following 
one of commercial or financial disaster. 
This was true last year, and the unusual 
nature of the record this year lies in the 
fact, as already explained, that we again 
have the largest number of business failures 
on record for six months. 

The increase in the six months’ total 
number of failures over 1894 amounts to 69, 
a little more than 1 per cent., but as com- 
pared with the first half of 1893, in the last 
two months of which the panic showed it- 
self, the increase in the past six months 
amounts to 357, nearly 6 per cent., and as 
compared with a like period in 1891, im- 
mediately following the financial disturb- 
ance caused by the Baring crash, the in- 
crease is 559, about g per cent. 

In the first half of 1884 there were 1,152 
fewer failures than during the past six 
months, an increase this year of more than 
20 per cent., and as compared with the 
corresponding period of 1886, the second 
year after the panic of 1884, the increase 
this year is about the same. 

The fact that no new disturbing influ- 
ences of serious import are responsible for 
the moderate increase in the number of 
failures in the past six months as compared 
with the past year is apparent, in that while 
the increase in the number this year is 
about I per cent., there is an actual falling 
off in the total volume of liabilities of all 
who failed, with nearly a corresponding in- 
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crease in the amount of assets, the propor- 
tion of the total assets to liabilities during 
the half year being 55 per cent., as com- 
pared with 54 per cent. during the period 
from January I to June 30, 1894. 

When a contrast is drawn between the 
failure record for the first half of 1893 and 








the past six months the evidences of im- 
provement are still more striking, for while 
the total number of failures during the six 
months just concluded are Jarger by nearly 
6 per cent., the total liabilities of failing 
traders have dropped from $170,860,000 to 
$79,707,861, much more than one-half. 


NUMBER OF BUSINESS EMBARRASSMENTS, UNITED STATES, CANADA AND NEWFOUNDLAND, FOR SIX 
MONTHS, FOR TWO YEARS, WITH ASSETS AND LIABILITIES. 






































































































































































No. of Satlures. Assets. Liabilities. 
1895. 1894. 1895. 1894. 1895. 1894. 
New England states— 
MIRE 2a a5 oo = 2 ets ciae wen see encnnee erates 126 144 $317,300 $344,835 $873,448 $813,897 
New Hampshire - 56 62 1,557+122 272,950 2,270,999 623,789 
Vermont 225.222. 26 29 37,950 78,890 106,800 229,350 
Massachusetts ...-- 24 560 3,085,267 3,098,875 6,887,152 71778271 
Rhode Island ..-..- 5 97 294,050 293,600 643,688 641,100 
Gonnectiont. nae. .cace< = seees en oe eee 138 117 731,010 292,820 1,787,250 678,150 
Wotels. <2 -caceesvs~ <p cope eae eae se ee 955 1,009 6,022,698 4,381,970 12,569,337 10,794,557 
Middle states— 
New Yorks <..-ceseecses escent screen enemas 815 779 10,955,917 8,109,233 20,574,983 16,213,994 
New Jersey 107 84 690,084 717,283 1,238,015, 1,147,730 
Pennsylvania. 651 728 3,613,350 6,362,919 6,384,345 10,820,577 
Delaware = 2-2. ee eee- == 15 16 90,500 567,695 195,951 848,750 
Ovals. nage onc ROSES es Sie Seon eee ae 1,588 1,607 151349,551 1597572130 28,393,294 29,031,051 
Western states— 
OIG} 63 55556. - seen eon ace ae saeeone aaa 301 296 2,002,796 2,085,586 3,081,770 3,276,602 
Indiana 61 71 408,080 600,300 658,954 902,128 
Illinois 264 237 1,503,352 1,661,406 2,658,799 2,650,274 
Missouri) 22062. -<-2== 245 22. 818,373 2,085,850 1,420,668 4,066,475 
Michigan 171 207 822,062 942,048 1,242,099 1,518,736 
Kansas ....-. 347 277 3771625 7939550 659,051 1,167,375 
Kentucky - 89 105 351,085 1,301,963 664,635 2,246,490 
COloxano |. 26 Re ease none ann ge cee clean came 2 38 248,400 581,970 374,100 765,900 
"Totals. c<o.05-+es— 5 nn cistawie seins oe sinks Seises oe 1,502 1,455 6,531,772 9,962,673 10,760,076 16,593,980 
Northwestern states— 
Wisconsin: . [ost-<scmenn- sees eee ee eats 129 128 958,604 942,480 1,583,697 1,603,523 
Minnesota - 174 202 1,2745577 1,886,388 2,687,921 3,268,564 
Towa, 22 145 T24 3,563,244 7245240 208,753 1,285,236 
Webraska :::2. s-<en- 135 102 648,550 665,825 958,250 1,218,125 
North Dakota ...---. 6 15 353,800 61,2406 447,146 107,618 
Montana ...... 28 18 131,500 178,700 207,300 216,150 
Wyoming. oon een cee ew Oe ee eee rere 3 3 60,650 14,500 81,500 25,900 
‘Totals. coved csecs chencsain cans ten eases eee 620 592 6,990,925 494731379 11,174,567 717 25,116 
Seuthern states— 
Mary lam) s..72 <6 sa nmcioate <'amaias alr inie aletwl= Se lara atein ss 58 2 288,250 163,650 479,100 302,250 
Wireinid. .--<ec6 130 148 805,800 819,934 1,444,277 15374,217 
West Virginia. 24 51 90,800 156,100 138,174 238,215 
North Carolina .. 52 58 233,650 317,000 409,500 509,200 
South Carolina .- 34 8 202,700 LO1,400 291,600 185,000 
Georgia: oo ote seew ecco sanaseene 68 7 633,455 637,120 1,009,212 * 1,178,805 
1p Lay tr ERs Aen Ae 2 ER or eee 36 8 258,550 10,800 411,800 44,800 
Alabama -- 72 62 280,706 1,069,456 619,609 1,965,550 
Mississippi - 103 56 297,050 91,355 777400 212,927 
Louisiana .. - 161 119 608,811 374,950 1,845,067 861,052 
WexaSi oct se ese 266 255 1,395,937 1,616,996 2,635,030 2,800,390 
*DERHESSES Does eee ee een ee Rees acne ass caer £29 112 786,100 667,000 1,236,860 1,076,508 
Arkansas osc sb exon eae oe em eens ee aaa eae 51 49 137,200 185,050 357+300 542,154 
Districhior Colum biasece= csc eens ea esas ee eeioee 21 26 221,488 175,300 350,981 287,000 
ALOtalS 2o Sccus awe esta naw een ac masenees ee 1,205 1,075 6,249,497 6,386,111 12,005,910 11,572,068 
Pacific states— 
California sa. -asecns ser eea teen aess aa reecre sce 380 432 7579355 1,910,016 1,683,832 4,047,361 
Oregon... S05 sce aees aes e gs epee ese eee as 7 63 434,846 238,696 7975253 237530 
Nevada = 225536 eevee no orien Soe awa aa ieatas 8 I 26,400 1,000 65,400 3,000 
Washington .. Laka dan see ee 68 77 1,002,501 1,276,944 1,212,653 1,656,140 
G6 EE Ce ge i ote ees ke ue Se 25 19 352,326 50,500 309,430 82,339 
Life): ERE eS Se sean hs ei 552 592 25573428 394771156 4,038,568 6,026,370 
Territories— 
ATIZO0A ead wen ac ee see eee rete inne ae ates 8 ‘i 2,400 25,950 8,750 35,050 
Tndiat (Pexritory ao ces seb tan atime oe am 14 Ir 58,500 54,300 95,000 86,700 
New Mexico. = - anos tosses sdoc sone eee act oer ae Ee 22 68,025, 21,450 169,900 50,304 
Utah toc. oi ra ae seme cles St Oey an eee ie ose 54 79 1971723 340,456 301,759 501,843 
AlASKA Ses ants aasieit oe tte teas cane dee pee pe APES I = 750 Seen 1,350 
Okjghomd-oeeses sean eee = ate eee eecee ae 87 78 108,825 89,500 190,700 160,950 
eotals sf eae eras ta cares ee ee ee 175 198 435.473 532,406 766,109 | 836,197 
SUMMARY OF THE ABOVE, 
United States— | 
Eastern < oo sae Peeene beravles se euesineeraas seer 955 1,009 6,022,698 4,381,970 12,569,337 10,764,557 
Middle Fe cee a amis na eee a aie etnies =a ee eee 1,588 1,607 15,349,851 1597579130 28,393,294 29,031,051 
Western .-.--------+--+-+-+-----++++--++------ 1,502 1,455 6,531,772 9,962,673 10,760,076 16,593,980 
Northwestern Coo ss. eh sae ee oe ae ee ree os 620 5902 6,990,925 4:4735379 11,174,567 797259116 
Southern awn See) Lae, 1,075 6,249,497 6,386,111 12,005,910 11,578,068 
Pacific .-..----------++---+---225 22-222 eee en eee 552 592 2,573,428 | 34775156 4,038,568 6,026,370 
Wemtones Soon aw. saeee = awe eee ees eee eet 175 198 4353473 532,406 766,109 836,197 
TOTALS, UNIEED IS UALEScccnspeeacsesemess 6,597 6,528 44,153,644 44,970,825 79,707,861 82,555:339 
INGwW Work Gly 2a cee ees cane b asa ee ee eee gor 327 4,004,800 4,867,520 9,520,000 10,755,013 
FAILURES FOR THE FIRST QUARTER OF 1895 AND 1894. 
United States— 
Eastern. .------------+---+--+-------+-- 535 678 2,767,514 2,931,233 6,456,096 7,113,808 
Middle --- 910 954 10,301,342 10,094,656 17,445,970 18,668,750 
Western .....< 830 871 3,284,934 4,909,024 5,366,217 79782,727 
Northwestern .-- 344 344 4,780,269 2,999,966 7:241,815 5,168,896 
Southern Seas ae 800 683 3,696,791 3,762,961 7,639,980 6,621,993 
I acific. - Sera 304 326 1,542,787 1,661,332 2,423,425 3»144,167 
‘Ternitories <— 25 << 62 no en a owe mn ae 89 113 197:495 389,598 336,940 584,747 
Totals 7s ocec ten aaa stewie pan lemiaenate dads ete ciao 3,812 3,969 26,571,132 26,748,770 46,910,443 49,085,088 
New York city .!220 22:¢ dogi cs scctemns se uenaers can as 165 178 1,949,500 1,536,820 4,924,500 4,520,363 
Canada . .2..cccnsecceeeceneneccccesecnnstensesce 581 583! 1,890,273 2,931,201 4,253,625 6,509,094 
FAILURES FOR THE SECOND QUARTER OF 1895 AND 1894. 
United States— 
Eastern ebeewec ete bos whcceiwavaveeseeteules= ses 420 331 31255,184 1,450,737 6,113,241 3»650,749 
Middle (<i 2c voacece tects suntan nie seeae® =n 673 653 5,048,509 5,662,474 10,947,324 10,362,301 
Western -..---. ws=8 672 | 584 3,246,838 5,953,649 51393,859 8,811,253 
Northwestern ..- Prt 276 248 2,210,656 1,473,413 31932,752 2,556,220 
Southern ee o--- 405 392 2,552,706 2,623,150 4,365,930 4,956,075 
Pacific. anon eee eee ene ee ee eee eee eee tia 248 266 1,030,641 1,815,824 1,615,143 2,382,203 
WOINOTIES ee cee as ede ce eee a ee neces 86 85 237,978 142,808 429,169 251,450 
MOS, 6 cewedw wens nese aaweeersh ian seee nies 2,785 2,559 171582,512 18,222,055 32,797,418 33,470,251 
New Work city. >. os2 cb pwtaee etna deme eae see 136 149 2,055,300 35330,700 4)595,500 6,234,650 
Canada [1525 cdc uses eckebeyeresuneckauntecstepses 353 371 979.113 1,148,981 2,375,621 2,991,548 
DOMINION OF CANADA FOR SIX MONTHS,! 
431 427 1,362,302 1,605,293 3,212,079 3,601,849 
322 347 801,200 1,364,512 2,044,678 31969,304 
3r 43 130,780 302,437 231,419 595,250 
54 58 163,650 170,993 370,940 316,002 
7 5 37,300 17,850 65,200 29,150 
ar 39 108,629 169,647 219,171 320,602 
ort : = 5 43,800 : 9,000 91,900 28,133 
British Columbia -....-. ieee Se eae aes 54 30 221,725 440,450 393,859 640,352 
TOTALS (GANADAN sas cus oncnre dance soca 934 954 2,869,386 4,080,182 6,629,246 9,500,642 
NEWFOUNDRAND sc Sans secstcsnn wn its oh ee 38 3 233,350 4,300 414,628 8,700 


| only $6,629,246 of liabilities, as compared 








The falling off in assets is from $105,371,- 
ooo to $44,153,644 during the last half 
year, from which it will be seen that while 
the proportion of assets to liabilities in the 
period of 1893 under discussion was 61 per 
cent., the approach to the normal propor- 
tion of about 50 to 51 per cent. has been 
considerable. 

In considering failures, assets and lia- 
bilities by groups of states, it is found 
that so far as the number of embarrass- 
ments of this and Jast year are concerned, 
the total number failing is smaller in each 
of the classifications of the states (and 
territories), except in the western, north- 
western and in the southern states, which 
groups may be identified in an accom-. 
panying exhibit. There were 47 more in 
the past six months than in the first half 
of 1894 in the western states, 28 more in 
the northwestern states, and 130 more in 
the southern states, yet in the first-named 
group, the western states, the aggregate 
liabilities of those failing dropped from 
$16,593,000 in the first half of 1894 to 
$10,760,000 in the past six months. In 
the northwestern states the character of 
the failures was apparently more serious, for 
while the increase was only 28 in number, 
liabilities grew from $7,725,000 a year ago 
to $11,174,000 this year. A like show- 
ing is made in the southern states, where 
the liabilities a year ago amounted to 
$11,578,000, and in the last six months to 
$12,005,000. The number of failures on 
the Pacific coast during the past six months 
has been 40 fewer than in a like period of 
last year, but the total liabilities of those 
failing have shrunk nearly one-third. The 
New England states record 54 fewer fail- 
ures this year than last, but the liabilities 
of those embarrassed are $12,569,000, 
against $10,764,000 last year. The four 
middle states make a relatively better 
showing, for while they report only 16 
fewer failures this year, the liabilities 
accompanying the same have dropped 
from $29,031,000 to $28,393,000. 

In the northwest relatively noteworthy 
increases in the number of failures are re- 
ported from Minnesota, Nebraska and 
Montana. ‘The extraordinarily heavy in- 
crease in total liabilities of failing traders 
in Iowa in the past six months was ex- 
plained at the end of the first quarter of the 
current year as due to the failure of one 
loan and trust company in that state, and 
not to the existence of conditions having 
a more than usually unfavorable influence. 

At the south, Florida, Mississippi and 
Louisiana, among other states reporting a 
larger number of failures than in the first 
half of 1894, announce the relatively heavier 
increases, all with larger total liabilities than 
last year, though it should be explained that 
this excessive indebtedness among those 
failing was incident to the first quarter of 
the current year. 

Illincis and Missouri, among the western 
states, show a moderately increased number 
of failures, the first with practically un- 
changed total liabilities when contrasted with 
last year, and the latter with a greatly 
reduced volume of indebtedness. But in 
Kansas the increase in number of failures is 
70, or 30 per cent., with total liabilities this 
year of only $659,051, against $1,167,375 
in the first half of last year. 

In the Dominion of Canada the six 
months’ total of failures in business is 934, 
against 954 in the first half of last year, and 
the recovery from previously disturbing 
conditions is manifested in an aggregate of 
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with Becca. és last year. There have 
been 4 more failures reported from the 
‘ie province of Ontario this year than last, but 
25 fewer from the province of Quebec. 
\ ggregate liabilities reported by failed con- 
erns in Ontario decreased to $3,212,079 
during the past half year, nearly 13 per 
_cent., and in Quebec to $2,044,678, nearly 
50 per cent. 

Business failures in Newfoundland num- 
_ ber 38 for six months, contrasted with 3 in 
the first half of 1894. Total liabilities have 
advanced from $8,700 in the first half of 
last year to $414,628 in the past six months. 


THE SYNDICATE AND THE GOLD 
RESERVE. 

On Monday last the Belmont-Morgan 
syndicate paid into the United States Sub- 
Treasury at New York the equivalent of 
$6,562,703 in gold, completing the full 
amount of $65,116,275, or more, which it 

was to provide under the contract of last 
February between the government and the 
— bankers. This payment has 
raised the Treasury gold reserve over the 
$100,000,000 limit, the amount held in the 
fund for redemption of legal-tender notes 
being at the close of the week $107,000,000. 
While this marks the completion of the 
main features of the syndicate’s obligations, 
the interesting question referred to in these 
columns in connection with the state of the 
syndicate’s relations to the government 
has assumed very considerable impor- 
tance. It is to be noted that the final pay- 
ment of $6,562,708, referred to above, in- 
cluded only $1,000,000 of foreign gold, the 
_ balance coming from the domestic supply 
4 accumulated by the syndicate. The con- 
tract, as understood by the public, provided 
that the syndicate should import $32,558,- 
137 in gold from abroad. The amount of 
foreign gold which it actually imported in 
payment for the bonds was only $15,545,- 
972, the balance being supplied in domes- 
tic gold. On the face of the transaction, 
_ therefore, commentators are declaring the 
syndicate should import $17,012,165 more 
European gold if it is to fulfill the letter of 
the February contract. 

The discussion of the questions created 
by this involves a number of interesting 
points. It must, however, be stated at the 
outset that the reticence observed by the 
leaders of the syndicate from the very start 
has been rigorously preserved. Their in- 
tentions have not been made public, and 
the only actual step formally taken by the 
managers of the operation, outside of the 
payment to the Treasury of the gold cov- 
ered by the contract, is the announcement 

that the banks and individuals who joined 
with the Messrs. Belmont and Morgan in 
supplying the domestic specie last Feb- 
ruary will be repaid the balance of 60 per 
cent. still due them. It will be remem- 
bered that 40 per cent. was returned to the 
subscribers some six weeks ago. 

In order to understand the questions 
which have been under discussion in this 
connection, it is necessary to state the 
clauses of the published contract of last 
February which bear upon them. The 
first of the clauses is as follows: 

“‘ Should the Secretary of the Treasury 
desire to offer or sell any bonds of the 
United States on or before the 1st day of 
October, 1895, he shall first offer the same 
to the parties of the second part (Messrs. 
Belmont, Morgan and associates), but 
thereafter he shall be free from every 


such obligation to parties of the second | 
” 
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The other clause, the fifth in the con- 
tract, reads: 


**In consideration of the purchase of 


such coin the parties of the second part 
and their associates hereunder assume and 
will bear all the expense and inevitable loss 
of bringing gold from Europe hereunder, 
and as far as lies in their power will exert 
all financial influence and will make all 
legitimate efforts to protect the Treasury of 
the United States against the withdrawal 
of gold pending the complete performance 
of this contract.” 

The actual occurrences of the week 
might be construed as indicating that the 
syndicate regards the transactions under 
the contract, so far as they refer to the 
Treasury, as having been closed. It is 
true that no announcement has been made 
that the profits of the operations, if any, 
are to be divided among the banks and 
firms which joined the syndicate. The 
nearest approach to an official definition 
of the syndicate’s position comes from a 
source close to one of the members of 
the syndicate, who, asked whether they 
regarded the contract as having expired, 
is quoted as saying: ‘‘I do not think that 
Mr. Morgan would name any specific date. 
It can hardly be said that there is any date 
for the performance of the contract.” 

This quotation may be of value to some 


Wall street operators, but, as a matter of 


fact, it is worthless. The contract is not 
likely to be regarded by the managers of 
the syndicate as having expired prior to 
October 1 next, and leading Treasury offi- 
cials appreciate that fact. 

It has even been asserted that the Sec- 
retary of the Treasury (as he has the right 
to do) had modified the contract with the 
syndicate as to the amount of foreign gold 
required to be imported. The fact that the 
syndicate has so thoroughly controlled the 
exchange market and averted any drain 
upon the gold reserves would probably fur- 
nish adequate consideration for such a 
change in the terms of the contract. But 
there has been a denial from Washington 
that any modification has been made. 

The recent visit of Mr. Morgan to Lon- 
don is now declared to have resulted in 
negotiations including the placing of con- 
siderable further amounts of American cor- 
porate and other securities with foreign 
investors, which, in addition to former 
amounts placed by representatives of this 
syndicate, are declared to bring the total 
value of such sales abroad since February 
to somewhere between $60,000,0co and 
$70,000,000. These ‘‘exports” on the 
part of the syndicate, together with about 
$15,000,000 of foreign gold imported, un- 
doubtedly represent a United States credit 
abroad which must, to the extent men- 
tioned, relieve the tendency of gold to 
leave the country. 

It remains to be added that should 
foreign and domestic trade revive suf- 
ficiently by October next to place national 
revenues in excess of the expenditures, and 


should the apparently growing wave of 


prosperity continue to increase up to and 
beyond that date, the withdrawal of the 
protecting influence of the Belmont-Morgan 
syndicate from the Treasury gold reserves 
might not be likely to result in the un- 
fortunate consequences which some of our 
contemporaries apparently delight to de- 
scribe. 

It may be admitted, however, that with 
a less favorable trade next fall, with govern- 
ment expenses larger than receipts, with 
continued violent agitation for free silver, and 








practical dissolution of the bond syndicate, 
the recurrence of the unfavorable influences 
which affected the Treasury in February 
and in November, 1894, and in February 
last, will not be unlikely. This, however, 
will be mainly due, should it amount to a 
repetition of the disturbance of eighteen 
months ago, to the refusal of Congress to 
authorize the Treasury to cancel and retire 
all legal-tender notes redeemed by the 
Treasury Department, which fact_may as 
well be kept plainly in mind from this time 
on by all who so strongly object to the 
cancellation of Treasury notes. 

Of the purely partisan reviewers of ‘‘ The 
Treasury and the Syndicate” there should 
be little necessity for contradiction. Those 
who proceed upon the assumption that 
tariff reform or change in the tariff, which- 
ever way one cares to put it, together with 
Secretary Carlisle and a Democratic ma- 


jority in Congress, are responsible for ex- 


cessive government expenses, hence for the 
panic, and, consequently, for the three 
emergency bond issues, have not read 
clearly the history of their country during 
the past twenty-five years. On the other 
hand, those who have found in the finan- 
cial and commercial disturbances of the 
past two years nothing but the results of 
high tariff and the previous ‘‘ Republican 
administration” are as far away from an 
adequate conception of the situation as 
their political opponents. 

But most unfortunate of all are those 
who see only in the rescue of the credit of 
the United States government by a syndi- 
cate of American and European bankers 
nothing but an attempt to squeeze the 
Treasury. They apparently forget that 
two months after the sales of $50,000,000 
of government bonds in November, 1894, 
the gold reserves in the Treasury were lower 
than they ever had been since specie pay- 
ments were resumed; that gold was being 
hoarded and exported at the rate of 57,000,- 
000 to $10,000,000 a week, and that the 
question whether any bank or bankers 
would accept a government ‘‘coin” loan 
under these conditions was more than 
doubtful. When, however, the syndicate 
referred to undertook to make good the 
credit of the government by itself putting 
faith in its record for gold payments, that 
credit was restored. 

The fact that the history of the opera- 
tions, their extent and the unique character 
of this syndicate will probably never be 
written out is a matter of serious regret, 
not only because of the interest such an 
account would have for every citizen; not 
only because of its value as a part of the 
history of the country, but because of the 
opportunity for self-instruction it would 
afford those who have seen in one of the 
most patriotic of financial operations in our 
history only an attempt to make money at 
the expense of the government, as one of 
our eminent contemporaries puts it, by a 
bankers’ ‘‘ shave.” 


JURISDICTION IN LIBEL CASES. 


One ground upon which the Declaration 
of Independence was based was that the 
British government had transported Amer- 
ican citizens beyond seas to be tried for 
pretended offenses. It is a somewhat singu- 
lar thing that it should be found necessary 
in the United States to-day to protest 
against the arbitrary removal of accused 
persons from the district in which an alleged 
offense was committed, but such has been 
the case in the prosecution recently begun 
against Mr. Charles A, Dana, of New York, 
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for an alleged libel 
District of Columbia. It was supposed that 
in the sixth amendment to the federal 
Constitution care had been taken to pro- 
tect the rights of the individual by the pro- 
vision that in all criminal prosecutions the 
accused should enjoy the right to a speedy 
and public trial by an impartial jury of the 
state and district wherein 
have been committed. 


upon a citizen of the 


the crime shall 
Sut it seems clear 


that if the demand of the government 
officials in the case against Mr. Dana had 
been complied with, the constitutional 


guarantees of this amendment would have 
been practically set aside. 

Mr. Dana was indicted in the District of 
Columbia for an article published in Feb- 
ruary last in the and circulated in 
Washington, where the 
filed in March last. It was sought in a 
proceeding before a United States commis- 
sioner at New York to have Mr. Dana 
removed for trial to the District of Colum- 
bia, the only papers presented in support 
of the demand for removal being a brief 
affidavit, any offense, but 
simply alleging upon information and belief 
and finding of the indictment, and that the 
defendant was within the jurisdiction of the 
New York federal courts, together with a 
copy of the indictment and of a bench 
warrant. The indictment itself charged, 
among other things, in one count that 
Mr. Dana and his manager wrote 
published, and caused to be written 
and published, the alleged libelous matter 
at New York city, and in another count 
the defendant Dana and manager 
were charged with writing and publishing 
the alleged libelous article in Dis- 
trict of Columbia. ° Upon the hearing 
before the commissioner Mr. Dana denied 
the existence of probable cause and the 
sufficiency 


S37, 


indictment was 


not charging 


and 


his 


the 


of the papers presented to 
the commissioner, and offered evidence to 
show want of probable cause, which was 
excluded, the commissioner ruling that the 
only question before him was that of the 
identity of the defendant. The question of 
the right of the government to have the 
defendant removed was elaborately argued 
and submitted to Judge Brown, of the 
United States District Court of the South- 
ern District of New York, whose decision in 
the case was handed down on Monday last. 

The decision goes clearly against the 
right of removal under the circumstances 
shown in the case. Judge Brown held 
that the facts stated in the indictment 
and the slight evidence taken before the 
commissioner were sufficient to show that 
whatever Mr. Dana had to do with the 
publication of the paper containing the 
alleged libelous matter was done in New 
York. It was conceded, however, that the 
law of libel authorizes an indictment where 
libelous matter has been circulated through 
the defendant’s instrumentality or procure- 
ment, and that the common law authorities 
justified the contention of the prosecution 
that if the accused within one jurisdiction 
has set agencies in motion for the purpose 
of procuring the circulation of the libelous 
matter in another jurisdiction, the offense is 
committed by him in the latter jurisdiction, 
though he was not physically present there. 
Of course the question arises under this 
ruling, where should the offense be held to 
have been committed? Upon this point 
Judge Brown ruled that where the circula- 
tion in a foreign jurisdiction arises only 
through the independent acts of others 
without any active privity or intentional 
procurement of the defendant no doubt 
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could arise, and upon this point the judge 
quoted with approval the declaration of 
Judge Cooley, that it would be a singular 
result of the revolution, where one of the 
grievances complained of was the assertion 
of the right to send parties abroad for trial, 
if it should be found that an editor might 
be seized anywhere in the Union and trans- 
ported by a federal officer into every terri- 
tory into which his paper might find its 
way, to be tried in each in succession for an 
offense which consisted in a single act, not 
actually committed in any of them. 

So much for the more general bearings 
of the case. The actual decision, however, 
was based upon two grounds: First, be- 
cause of the insufficiency of the indictment 
asa basis for removal proceedings under 
the practice required by section 1014 of the 
Revised Statutes of the United States; and, 
secondly, because the offense charged, rest- 
ing wholly on the common law of Mary- 
land, continued in force there by the acts 
of Congress, does not belong to the class of 
offenses against the United States, contem- 
plated by section 33 of the Judiciary act, 
or by the section of the Revised Statutes 
above referred to. Regarding the suffi- 
ciency of the indictment as a basis for re- 
moval, the court cited a decision to the 
effect that, generally speaking, an indict- 
ment is an evidence of nothing but its own 
existence, unless there is some statute giv- 
ing it a greater effect. The judge said that 
an indictment should not be given the 
weight attached to an affidavit because it is 
not prepared or designed as an affidavit, 
but is in a reality a charge, an accusation, 
a pleading. It is not formally verified. 
The facts stated are not necessarily stated 
as they were proved before the grand 
jury; as a matter of fact they are usually 
pleaded according to their legal effect. An 
indictment must be judged by its state- 
ments altogether, and if taken as a whole it 
is contradictory on material points, it be- 
comes worthless as an affidavit of facts, 
however perfect as a pleading, and such an 
indictment is therefore insufficient as a 
foundation for removal proceedings. The 
indictment in question was held insufficient 
for the reason, among others, that while 
the first count alleged that Mr. Dana wrote 
the libel in New York, the second and third 
counts stated that he and his manager 
caused it to be written in Washington. 
The article in question was not itself pro- 
duced, nor was the paper in which it ap- 
peared, nor was either before the judge, 
and other original evidence upon material 
facts was equally easy of production, but 
was not sought. 

Upon the second ground of his decision 
Judge Brown held that libel in the District 
of Columbia does not belong to the class of 
offenses removable under the Judiciary 
act or section 1014 of the Revised Statutes, 
which reénacted section 33 of that act. 
Recurring to the well settled doctrine that 
in the federal system there are no common 
law crimes, Judge Brown declared that 
there has never been any statute, either of the 
United States or of the state of Maryland, 
making libel a criminal offense or defining 
its punishment. Even assuming, though 
the point is disputed, that libel in the Dis- 
trict of Columbia is a criminal offense, it is 
nevertheless, according to Judge Brown, a 
purely local offense, being no part of the 
federal system or relating to the general 
legislation of Congress. Furthermore, 
Judge Brown holds that the courts of the 
District of Columbia are in no sense courts 
of the United States in the sense of ordi- 


nary legislation. Commitment and removal Cleveland and his distinguished coadviser and 


must, under section 33 of the Judiciary act, 
be to the proper district—that is, to one of 
the federal judicial districts—and the Dis- 
trict of Columbia is no such district. Going 
still further, the judge holds that libel as a 
criminal offense either against the govern- 
ment or against private persons is not and 
never has been an offense anywhere triable 
in the federal courts of the country. 

This decision of Judge Brown is one of 
high importance to the press of the country. 
It reaffirms and gives articulation to the 
doctrine set forth both in the Declaration 
of Independence and in the amendments to 
the Constitution inserted in defense of 
individual liberty. It shows that, in the 
view of the courts at least, we have not 
retrograded from the position taken up by 
the statesmen of the formative period of 
the country’s history. It seems certain, 
from such experience as is embodied in the 
history of the United States, as well as of 
the old world, that the tendency of power 
to encroachment is constant, and that noth- 
ing but an equally constant vigilance will 
suffice to prevent such encroachments. 
Naturally the tendency to encroachment is 
manifested principally by the executive and 
legislative departments of the government, 
but in the United States, at least, an inde- 
pendent judiciary, with a degree of power 
not possessed by the judiciary of any other 
country in the world, suffices, and will 
probably continue to suffice, as a secure 
defense of the civil liberty of the individual 
against unwarranted extensions of power by 
the other departments. 


THE LOUISVILLE CONVENTION. 


The known existence of a strong free 
silver sentiment in Kentucky, taken in con- 
nection with the campaign for sound money 
made there by the Secretary of the Treas- 
ury, has caused an unusual degree of at- 
tention to be directed to the Democratic 
convention which has been in session at 
Louisville this week. There has been a 
feeling in the air that the outcome of the 
convention’s work would be fraught with 
significance as regards the stand to be 
taken upon the money question in the 
south generally, which, in its turn, could 
not fail to exercise an important influence 
in other sections of the country, where the 
attitude to be taken on the monetary ques- 
tion was still in issue. The free silver men 
went into the contest with confidence. 
Under the lead of Senator Blackburn they 
felt sure that they could swing the conven- 
tion in the direction in which the free 
coinage advocates have been pointing, 
and do their share toward forcing the 
hand of the next Democratic national con- 
vention. 

The Louisville convention has now fin- 
ished its work, and while the outcome of 
its deliberations is not altogether unmixed 
in character, the free coinage men realize 
that they have received a setback. The 
test came on the submission of the report 
of the committee on resolutions. The 
only part of the report which need con- 
cern us here is, of course, that dealing 
with the monetary question. The plank 
reported by the majority of the committee 
was as follows: 


We affirm without qualification the principles 
and policies declared by the national Democratic 
platform of 1892, and declare that our present na- 
tional Democratic administration is entitled to the 
thanks of the party for its honest, courageous and 
statesmanlike management of public affairs, and 
we express our undiminished confidence in the 
democracy and patriotism of President’ Grover 


secretary, John G. Carlisle, of Kentucky. 


Two minority reports were submitted. 
One proposed a simple reaffirmance of the 
national platform of 1892. Another pro- 
posed an unqualified indorsement of the 
President and the Secretary of the Treas- 
ury ‘‘for maintaining the gold standard” 
and for their action in making the bond 
issues, and, speaking of the need of de- 
claring ‘‘in favor of true bimetallism or 
the gold standard,” advocated the adoption 
of a resolution pronouncing for the coinage 
of both gold and silver, as the primary 
money of the country, into legal-tender 
dollars, receivable in payment of all its 
debts, public and private, upon terms of 
exact equality. This resolution was looked 
upon as having been brought forward as a 
means of dividing the sound silver men, 
but it failed of effect, being rejected by an 
overwhelining majority. The majority re- 
port was then ‘adopted by the convention 
amid a scene of great enthusiasm. 

We have said that the outcome of the 
convention’s work was not unmixed. It 
resulted, in fact, in the nomination for 
governor of an advocate of free coinage. 
It is, however, easy to exaggerate the im- 
portance of this nomination. It was, 
doubtless, the result in part of a politic 
effort at apparent compromise, and in part 
the result of conditions within the state 
itself. It is to be recollected, however, 
that the governor of a state stands for 
nothing in relation to monetary policies. 
His function is that simply of a local ex- 
ecutive, and, at any rate, he has to stand 
upon the platform adopted. The free 
coinage men are welcome to derive what 
consolation they can from the fact of the 
nomination of one of their number for the 
governorship. In so far as the action of 
the convention has a national bearing, the 
advantage lies with the sound money men. 
The plank adopted is an indorsement of 
the attitude of the national government in 
relation to monetary policy. It signifies 
that the members of the administration 
party in Kentucky are not to be stampeded 
from their stand with the leaders of the 
party at Washington, and that the move- 
ment for free coinage is a waning force in 
the south, and probably in the central 
west. For the result achieved the splen- 
did efforts made by Secretary Carlisle 
in the sound money campaign have been 
largely responsible. They have heightened 
a renown that had been showing signs of 
declension, and have lifted him into a po- 
sition as a leader such as he cannot be said 
to have occupied since the days of his 
speakership in the House. 


PRESENT AND PROSPECTIVE 
WHEAT SUPPLIES. 


Inasmuch as the cereal year 1894-95 prac- 
tically ends with to-day, interest naturally 
centers on the probable quantity of wheat 
in the United States to be carried over into 
the new year, together with such conclu- 
sions as may be drawn from the data at 
hand with respect to our probable supply 
for home and foreign consumption during 
the next twelve months. 

On Saturday last the total quantity of 
wheat out of farmers’ hands in the United 
States available for immediate shipment 
(by which must not be understood export) 
amounted to 63,540,000 bushels, so that 
with the average falling off in the available 
supplies for the week ending to-day, the 
prospect is that the total supply of wheat in 
this country and Canada is about 61,000,000 


bushels, which must be contrasted with the 
total for July 1 one year ago, 73,503,000 
bushels, and two years ago, 75,508,000 
bushels. On July 1 in 1890, 1891 and 
1892 the total available stocks of wheat 
here and in Canada, both coasts, ranged 
from about 21,000,000 bushels to 29,241,000 
bushels, and back again to 22,135,000 bush- 
els, very much smaller quantities than were 
held at the ends of the last two cereal years, 
and from about one-third to one-half 
the quantity on hand to-day. This year 
our available supplies of wheat at this time 
are from 12,000,000 to 14,000,000 bushels 
smaller, respectively, than they were one 
and two years ago, about 16 per cent., but 
they are still materially heavier on July 1 
than in three preceding years. 

The evidence that reports of stocks of 
wheat in farmers’ hands on March 1 last 
did not amount to more than 109,000,000 
or 115,000,000 bushels has been so com- 
pletely overturned as to drive what sym- 
pathy there may be with statistics to the 
higher range of estimates of stocks of 
wheat held at that date. Waiving the 
question of the exact amount in the country 
at that time, it will be of considerable 
interest to bring the figures together to 
ascertain as far as possible the outlook for 
exports for the crop year 1895-96. 

Some of the larger estimates of wheat 
in farmers’ hands on March 1 last placed 
that total at not less than 155,000,000 
bushels, which, with 105,000,000 bushels 
out of farmers’ hands and available, as 
reported by BRADSTREE1’S, furnished a 
total of not less than 260,000,000 of wheat 
in the country. It is not necessary to 
make an allowance for that portion of the 
stocks available held in Canada, inasmuch 
as there were supplies in the United States 
between those held in farmers’ hands and 
those available which were not taken into 
account in the foregoing. 

The domestic consumption of wheat dur- 
ing March, April, May and June this year, 
both for seed and food, together with the 
approximate quantity exported, will account 
for not less than 170,000,000 bushels, 
which indicates a probable total quantity 
of wheat remaining in the United States 
to-day, visible and invisible, of 90,000,000 
bushels, of which, as shown by BRAD- 
STREET’S, probably 61,000,000 bushels are 
in sight and available. Should these indi- 
cations prove approximately correct, it must 
follow that there are still remaining in 
farmers’ hands or back of available supply 
points about 29,000,000 bushels of wheat. 

If 40,000,000 bushels of the total re- 
serves carried over be regarded as ‘“‘un- 
available,” the United States is ‘‘ carrying 
over” 50,000,000 bushels of wheat, which 
may be added to the estimated crop of 
wheat this year of, say, 425,000,000 bush- 
els, to obtain the grand total, 475,000,000 
bushels, of supplies of wheat for the next 
twelve months. 

The usual allowances of wheat for plant- 
ing and for use as food indicate probable 
requirements during the coming year of 
365,000,000 bushels, which, being sub- 
tracted from the total supplies on hand, 
leave about 110,000,000 bushels of wheat 
nominally available for export between 
June 30, 1895, and July 1, 1896. 

The significance of this restricted amount 
available for shipment abroad during the 
coming year may be perceived when it is 
recalled that wheat exports from the 
United States during the past year have 
amounted in round numbers to about 
150,000,000, 165,000,000 the year before, 
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191,000,000 the year before that, and 
225,000,000 bushels in the cereal year 
ending June 30, 1892. 

In connection with the foregoing it is of 
nterest to note that Beerbohm’s Zis¢, just 
at hand, reports that ‘‘crop prospects in 
Europe have somewhat improved generally, 
but it is not to be expected that last year’s 
big yield will be at all equaled, while in 
_ America evidence is accumulating that the 
yield will be very decidedly less than last 
year. The future of the market naturally 
depends to a great extent upon the yield of 
the American crop, so that the movements 
on that side of the Atlantic will be watched 
with more than the habitual attention. Our 
suggestion last week that the crop may not 
exceed 425,000,0co bushels is still worthy 
of attention, and if this prove to be correct 
the obvious result would be that neither 
fine weather in Europe nor the liberal sup- 
plies to be expected this month will be able 
to prevent an ultimate return to what we 
may call the 30s. level.” 





THE CONTROL OF NEW YORK & 
NEW ENGLAND. 


No definite announcement has yet been 
made in regard to the alleged acquisition 
of a controlling interest in the New York & 
New England Railroad property by some 
new party, presumably capitalists identified 
with the New Haven road. Some state- 
ment of the kind has been looked for, 
particularly as the head of the banking 
firm most closely identified with the New 
York, New Haven & Hartford has just re- 
turned from Europe. The absence of de- 
nials has, however, seemed to Wall street 
to convey a substantial confirmation of the 
reports in question. In fact, the street has 
- made up its mind that Mr. Morgan and 

his associates have acquired a majority of 

the reorganization certificates, which will be 
exchanged later on for stock of the new 
company, and that the delay in making 
any formal statement is due to the fact that 
| there are still a number of questions to be 
formally settled before the people in con- 
trol and their allies would be prepared to 
take the public into their confidence or 
submit the further propositions which it 
| may be necessary to make. 
{ In view of the misty character of the 
_ situation, it may seem premature to speak 
of the future relations of the New England 
| property to the New Haven. Assuming, 
| however, that there has been a transfer of 
! the control of the former, this is the most 
important feature of the whole matter. It 
remains, however, for future developments 
to determine whether the supposed new 
owners will maintain the company’s inde- 
pendent existence and operate the line in 
harmony with the ‘‘Consolidated.” It is 
the general impression, nevertheless, that 
if any deal materializes New England is 
destined to become an integral part of the 
New Haven system, either by lease, merger 
or the transfer of the control to the latter. 
It can be appreciated that in any event 
such arrangements will require considera- 
tion and time, while it must not be for- 
gotten that to bring about closer relations 
between the two companies may require 
legislative sanction, inasmuch as New Eng- 
land is in every sense a parallel and com- 
peting road to the New Haven system. It 
is this feature, in fact, which would doubt- 
Jess furnish the inducement to the leading 
“interests in the Consolidated to reverse their 
often-expressed policy and take in the New 
England. The reorganization has placed 
‘the road in better financial and physical 
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is to realize the neat commission of I 
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condition than ever before in its checkered 
history. 
irregular, and the portion of the road west 
of Hartford would be of little benefit to the 
New Haven system even with the Pough- 
keepsie bridge connection. 
ford and Boston the line, however, passes 
through good territory, while some of its 
branches would round out the Consolidated 
system very nicely, and the terminals in 
Boston are highly desirable in location and 
extent. 


The grades, it is well known, are 


Between Hart- 


The question which Wall street desires 


to have answered is, however, what will be 
done with the minority stock? 
that the purchasers have only acquired a 
majority, and the further belief is that this 
was obtained by buying it in the open mar- 
ket. 
the reorganization certificates sold at as low 
as 29, and while some stock may have been 
acquired before then, it is presumed that 
the bulk of the control was obtained at 
higher figures. 
sented the influence of the pool’s absorp- 
tion of the stock, but as soon as the reports 
of its operations came out last week there 
was a fall to 43 on fears that the minority 
would be left out in the cold in any arrange- 
ment. 
revived that the deal will be made satisfac- 
tory all around, and the market price ad- 
vanced to 53. 
notice that in some quarters the alleged 
share of the New Haven in the matter is 
doubted, and intimations put forth that the 
Vanderbilts are now the real party in con- 
trol of New England. 


It is stated 


It will be remembered that in January 


The rise to about 45 repre- 


Since then, however, the hope has 


It may also be worthy of 





MORE ABOUT THE CHINESE LOAN. 


Even at this distance it seems very plain 


that political and not financial considera- 
tions are responsible for the eagerness of 
the leading European nations to participate 
in the Chinese loan. 
reports which come by cable from day to 
day, China is in the exceptional position of 
a borrower, having all the principal lenders 
of the world begging it to avail itself ot 
their assistance. 
of the convention between Russia and 
China, by which the former guarantees the 
£16,000,000 loan to be placed in Paris 


To judge from the 


In spite of the signature 


(out of which the Russian government 


per cent. per annum), we hear that 
London is solacing itself with ‘‘a 
belief that the loan may after all be 


shared in by the other principal powers 
besides Russia.” In line with this is the 
declaration that ‘‘ Germany’s exclusion from 
the coming Chinese loan has naturally 
given much offense to the government and 
to the people. The government had joined 
with Russia and France to put a humilia- 
tion upon Japan and to maintain the in- 
tegrity of continental China, the hope being 
that Germany would share in whatever 
profits would be extracted.” This last 
quotation is from an English source. 
It nevertheless seems to represent the Ger- 
man position in this most remarkable situa- 
tion very accurately. Summing the matter 
up, it does not seem to be a bankers’ loan, 
such a one as made through the Belmont- 
Morgan syndicate to the United States. 
In that case the Rothschilds and other 
houses took the bonds as a financial trans- 
action, pure and simple, because they had 
faith in the value of this country’s credit in 
the investment market. There can cer- 
tainly be no confidence of this description 
in regard to China’s promise to pay. There 
is an idea that the country is rich in re- 








sources, but they remain to be developed. 
The customs revenue, which is about the 
only ascertained fund from which interest 
charges can be met, amounts to £3,600,000 
per annum, but it seems that last year all 


but £1,400,000 of this was absorbed 
by the service of the existing loans, 
to provide for which it has _ been 
mortgaged and placed under Euro- 


pean, that is to say, under reliable ad- 
ministration. If report be true that the 
$80,000,000 already provided for by the 
Russo-Chinese convention is to be followed 
by other borrowings, or that heavy sinking 
fund charges will be a part of the transac- 
tion already set afoot, the Chinese govern- 
ment would have little, if any, surplus 
from its custom house receipts. The con- 
clusion is therefore inevitable that the 
eagerness for the loan represents the idea 
that it will be an entering wedge for par- 
ticipating in the possible dismemberment 
of the Celestial Empire. The idea of ob- 
taining peculiar trade advantages by such 
means seems to have been abandoned, as 
the ‘‘most favored nation” clause is 
found in all Chinese treaties with the 
foreign powers. The territorial and other 
advantages which Russia proposes to 
obtain as the price of its assistance are 
obvious. The fact that the French bank- 
ers undertook the loan only at the request 
of the government is a significant incident. 
As far as London is concerned, while there 
is some disapproval of letting other nations 
in to preserves which had been regarded as 
intended for British capital and enterprise, 
the feeling in conservative financial circles 
is that England is well out of the whole 
business. If China lays out the money it 
is to borrow with wisdom, England, it is 
claimed, will receive the lion’s share of 
benefit, while if China goes on from bad 
to worse, the losses will fall on the coun- 
tries which are now scrambling for the loan. 


ONE NEW ENGLAND INDUSTRIAL 
CENTER. 

Worcester, Mass., June 26.—Worcester 
is the second city of Massachusetts in pop- 
ulation and in the extent of its diversified 
manufactures. Without any concentration 
of special industries, such as characterizes 
Lowell, Lawrence, Fall River and New 
Bedford, the cotton cities, Brockton, Lynn 
and Haverhill, the cities of shoes, or Hol- 
yoke, the “‘paper city,” Worcester resem- 
bles the larger Boston and the smaller 
Springfield in the scope of its industrial in- 
terests. No city in New England affords a 
better key to the state of general produc- 
tion. It is, therefore, of no little signifi- 
cance, as bearing upon the condition and 
prospects of trade, that the Worcester man- 
ufacturers, with practically no exception, 
report a very marked improvement in busi- 
ness during the past few months, and are, 
with almost equal unanimity, sanguine as 
regards the future. This statement is made 
as the result of personal inquiry, in the 
course of which numerous concerns, both 
large and small, have been included. Metal 
working, all things considered, is Worces- 
ter’s leading interest, and in the investiga- 
tion special attention was accordingly given 
to the machine shops, though without 
slighting other important branches of sec- 
ondary or reproductive manipulation. The 
result is gratifying in the extreme as con- 
firmation of the statements which have been 
published of late in BRADSTREET’S and 
elsewhere with regard to the return of ‘‘ good 
times.” In a measure, good times are al- 
ready reéstablished. 

























ter 
parison with the previous year has shown 
a decided improvement. 
dull season is now due, but the general 
sentiment continues one of encouragement. 
Favorable advices come from correspond- 





ents in all parts of the country. 
trade in envelopes has become an item of 
considerable importance. 
portation of envelopes bas reached no 


upon employment, wages and profits. 
both cases exports to Canada, Mexico and 


are referred to. 
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An excellent index to the general condi- 


tion of business is afforded by the expe- 
rience of the wire industry there, the inter- 
ests of 
country. 
the rapid expansion of electric railway con- 
struction has added to the scope of this 
Worcester industry. 
tively short time a very large business in 
the manufacture of insulated copper wire 
has been created. 


are coextensive with the 
It is of interest to observe how 


which 


Within a compara- 


The extension of electric 


roads into new fields in every direction is 
noted, with good promise of still 
active competition with the steam railway 
lines. 
special features this year, except that there 
has been a steady and widespread gain in 
the extent of demand and improvement in 
prospects during the past few months. 


more 


The wire trade as a whole is without 


The manufacture of envelopes at Worces- 


in the past few months in com- 


The customary 


Foreign 


Though the ex- 


enormous quantity, shipments abroad are 
yet of sufficient amount to be recognized as 
a significant industrial factor. 
a pronounced effect upon the aggregate 


They have 


product of the factories, and thus, of course, 
In 


South America lead in extent; in both, 
also, shipments to China in former years 
Sales abroad have some- 
times been made direct, though as a rule 
the goods are taken by New York and 
Boston export merchants. As the ship- 
ments, even in the latter instance, are made 
from the mills to destination, the disposition 
of the goods by countries is easily traced. 
Recent official statements make the fol- 
lowing flattering exhibit of exports of 
writing paper and envelopes : 


EXPORTS FOR TEN MONTHS, ENDING WITH APRIL. 





This is a gain at the rate of 54.8 per cent. 

The cotton, silk and woolen loom manu- 
facturing industry of this city feels the 
pulse not only of the interests 
at the east, but of other parts of the 
United States as well. The comparative 
slackness of the inquiry for woolen and 
worsted machinery is due primarily to the 
recent long-continued and somewhat wide- 
spread labor disturbances throughout south- 
ern New England especially. Ina measure, 
indeed, in the woolen business everything 
has been upset by the strikes, and, natu- 
rally enough, the makers of woolen ma- 
chinery do not get fresh orders of moment 
until the manufacturers of woolen goods 
become crowded with contracts. While 
conditions are so unsettled large orders for 
new equipment are not to be anticipated. 
And yet there are manufacturers who real- 
ize at all times that they cannot afford to 
run old machinery when improved patterns 
are attainable, so that there is always more or 
less inquiry for modern outfits; and beyond 
all this it is to be said that there are signs 
that the most serious labor difficulties have 
reached aclimax, so that more stable con- 
Bearing this in mind, 


textile 


ditions are at hand. 
the outlook for makers of wool as well as 
silk and cotton machinery is, on the whole, 
extremely favorable. 
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It is, perhaps, fair to infer that Worces- 
ter’s industrial concerns have adjusted 
themselves to the new conditions brought 
about by the recent tariff changes, because 
in no single instance in the course of the 
inquiry was reference made to past or 
prospective legislation as a factor to be 
taken into account. The prevailing dis- 
position is obviously to take things as they 


IF 


are. 


EDITORIAL NOTES. 


Special telegrams from domestic points of 
accumulation and cables to BRADSTREET’S 
from Beerbohm’s Evening Corn Trade List 
(London) point to the following changes in 
stocks of available wheat : 


June 15. June 22. Week's changes. 
In U.S, and Canada. 
both coasts........ 66,024,000 63,540,000 Dec. 2,484,000 
Europe and afloat for 
Europe (Beerbohm) 69,320,0c0 67,920,000 Dec. 1,400,000 





Increases and decreases of available wheat 
stocks, both coasts, each week, from Jan- 
uary 5, 1895, as reported to BRADSTREET’S, 
with comparisons for three preceding years, 
were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA. 


{East of Rocky Mountains.) 


Bushels week 






























































































ending 1894. 1893. 1892. 
January 5-.. —379,000 +1,013,526 —138,342 
January 12.. +1,045,000 +385,000 —1,501,556 
January 19.. 00 6-+1,750,000 —500,000 
January 26.. —684,000 —638,825 
February 2 —737,000 +63,637 
February 9. — 631,000 83 
February 16 

: 4-30 S 
= 288,651 
March 9..-.- —1,063,848 
March 16.... —8,000 —1,015,712 
March 23...- —751,000 —I,052,500 
March 30.... —2,421,000 442,000 1,851,637 
April 6...-- 2,310,000 ~-2,319,935 
April 13...-. —2,629,000 —1,047,509 
April 20. —2,451,000 —4,639,152 
April 27. —2,343,037 
May 4- —2,551,305 
May 11. ..- —1, 865,323 
May 18 ..... 2,499,000 4,559,698 
May 25 ----- —2,746,000 —1,166,647 
June 1. —349,000 —1,426,675 
June 8. —15379,953 
June 15. —1I,123,680 
Tune 22. 
July 2.. 2 
July 9-- . —1,841,498 
July 17. . —1,003,797 
July 23. . = + 461,251 
July 30.-..-. +407,446 
August 7..- +1,656,993 
August 14... —1,516,000 2,624,588 
August 21... +15 00 —1,659,000 +4,042,346 
ae +1,646,000 —5I5,000 -+3,245,063 
-++3,973,000 —540,000 +2,593,090 
+3,915,000 —22,000 -+43,118,455 
> -+2,061,000 -1,496,000 +3,250,248 
Sept:25. 20.5 +2,693,000 -+1,919,000 +4,743,458 
October 2.. 3 +2,900,000 +3,079,451 
October 9-- +3,369. +4,398,610 
October 16. 2,611,000 +6,311,826 
Octabér ages Te 52232 + 4,005,000 
October 30.. .-..--- +3,78« 
November 6 __«....- +2,198,000 +5,162,782 
November13 _..-..-- +1,138,000 +2,774,289 
November 20 _......... +1,278,000 +3,883,000 +4,098,582 
November27 ~——-..-.- + +1,242,000 +2,106,688 
Wetember Ay | | <c.c- +898,000 +1,904,382 
Pecember sr zss-ee +1,064,000 4,986,224 
December18 ~~ ...... +1,487,000 +-4,577,336 
December25  -....< -+81,000 —1,651,201 
December 3x  <c-<-- +187,000 42,148,176 
[Pacific Coast, United States.] 
January 5-. 0 +17,000 —I05,000 —1,447,000 
January 12.. —294,000 —1I,043,000 —381,27 
January LCS 198,000 245,000 134,000 —500,000 
January 26.. +130,000 —340,000 —1,566,000 —398,616 
February 2. —354,000 —248,000 + 104,000 —892,284 
February 9. ==302,000 —310,000 —514,357 
February 16. + 161,000 —261,000 —629,503 
February 23. +152,000 —520,000 —564,204 
March 2.... —491,000 —170,000 —I01,724 
March 9...-. —85,000 —190,000 —491,774 
March 16 151,000 316,898 
March 23.... —520,000 —305,200 
March 30..-.. +273,000 +511,629 
April 6..... —446,000 —101,200 
April 13.-... + 420,000 —265,000 —189,000 
April 20..... -+83,000 —540,000 —229,000 
April 27..... +241,000 +9,000 +450,000 
May-a.ts<2. —86,000 —28,000 +53,000 
Vir em oe mee: 294,000 416,000 280,000 
May 18 —99,000 —275,000 +154,000 
May 5... <4. +19,000 —81,000 +10,000 
June 1t —80,000 +273,000 —159,000 
Fine Woo c —325,000 —104,000 + 100,000 —180,600 
June x5..--- —570,000 —138,000 4-1,000 +2,800 
yune 39. =. —601,000 —41,000 +81,000 +150,000 
Py ss stn —168,000 —359,000 +134,000 
July 9-..<.. -++-109,000 —7 4,000 —12,300 
July 18 —18,000 —16,000 —118,000 
July 23 -+69,000 +222,000 + 435,200 
aly so. 7-2 -++166,0c0 +1,463,000 + 93,300 
Augist 7.2. —258,000 + 407,000 +237,900 
AUPUSEXEoos aS encs —4,000 +524,0c0 +278,000 
ADPUSC OS ee ee oro —85,000 +166,000 +132,000 
MUSIS AS. 2.) ee adene ++ 199,000 + 121,000 +171,500 
Dept. Awc.r=. Nee eSesen +101,000 +459,000 +1,252,100 
Nept.-aveccee) We aeee —II,060 —8,000 -+1,015,200 
Sept. 2825225  .<seese 207,000 -+537,000 +943,500 
Pepin s5-.ceae eeeeeoee —434,000 + 463,000 +o980,100 
IDctober gas es oases +780,000 +56,000 +364,350 
October, 9:2 | =LSc2t +781,000 +261,000 +359,552 
October 26.<7)  <J5c.. +1,319,000 +53,000 -+969,020 
ctoberesf- <ancke -+-667,000 +492,000 —436,016 
October 30.. -+-167,000 —208,000 —332,006 
November 6 -+1,122,000 -1,260,000 +672,200 
November 13 -+590,000 +855,000 +856,250 
November 20 -+292,000 +354,000 +316,000 
November 27 + 399,000 +530,000 + 117,500 
December 4 —287,000 —130,000 —250,500 
December xr). acess —965,000 -+261,000 +557,000 
December 18 ~——-...... —90,000 +98,000 —260,600 
December 25° «.-.s. + 165,000 +16,000 —-256,400 
December 31 ~>—_t.--.. +371,coo —786,000  —880,000 








Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 

















being enforced. Even more revolting are 
the details of the preparation of ‘extracts of 
beef,’ which are offered to the public in 
dainty jars, but are often made from the 
sweepings and drainings of the refuse from 
the canning rooms and cellars. The tanks 
of this extract of filth are left open, and the 
bodies of dead rats, in an advanced stage of 
decomposition, are from time to time with- 
drawn before the delicious and nourishing 
compound is ladled into the dainty jars 
aforesaid, No analysis or other method of 
examination can be relied upon to reveal 
the antecedents of these extracts now so 
largely used by all classes throughout the 
land.”’ The consul attributes the article to 
an English source. 





A late Washington dispatch says that 
Consul-General Karel, at St. Petersburg, 
reports to the State Department that on 
May 29 a law was promulgated in the 
Russian empire permitting commercial 
transactions to be concluded on a gold 
basis. Silver is the nominal standard in 


' Russia, but paper is the actual currency, 


and its depreciation is measured by the 
gold standard, the gold rouble being valued 
at 77.2c., while the silver rouble, as valued 
by the United States Treasury Department 
on April 1, 1895, was 36.4c. The Russian 


_Minister of Finance, in advocacy of the 


law, which was subsequently unanimously 
adopted by the ministers, declared that it 
did not forestall in the least degree any 
steps which might be in contemplation for 
the introduction of a metallic currency, but 


_the measure would rather tend to increase 


In store June Indian 
22, 1895. Wheat. corn. Oats. Barley. 
Minneapolis. ..11,297,000 5,000 72,000 13,000 

Privy. Elev's.. 700,000 acs8 eer sae 
Baluth... =. 25 8,907,000 SaaS 295,000 1,000 
N. W. Interior 

stocks ...... 2,835,000 <p a ae a 
Milwaukee .... 315,000 a -<es 13,000 1,000 

Priv. Elev’s.. 1,072,000 ees Pe weee ---- 
Omaha & Coun- 

cil Bluffs... Sea 8,000 16,000 stun Boe 
Burlington .... a 15,006 40,000 aes a 
Davenport and 

Rock Island. 25,000 ~ ee 13,000 cats 
Leavenworth... 198,000 86,000 1,000 axes =e 
Kansas City... 118,000 173,000 144,000 ar 1,000 
St. Joseph. .... 50,000 15,000 17,000 es SPAS 
Chicago... 1460,000 5,255,000 2,243,000 

Priv. Elev’s.. 2,650,000 367,000 1,013,000 
Peoria mas saan 38,000 173,000 545,000 
NOUEESE seas cee 130,000 near coe So iss 
Kankakee... ... nae 69,000 59,000 EEN seSe 
Cairo, Ill...... Roig sas0 227,000 ---5 ---- 
Quincy.......- 30,000 open oe Se secs 
Evansville .... 12,000 ee 10,000 = ees 
Indianapolis --. 35.000 76,000 70,000 aoe ==e5 
St; Louis. =. 23. 102,000 765,000 126,000 Samet a= 
Louisville ..... 30,000 199,000 71,000 ste 1,000 
Nashville ..... ae 4,000 3,000 2,000 ap 
Memphis. ..... 10,000 135-000 20,000 SNe a4 
New Orleans .. Re 20,000 eee oe a 
Galveston ..... 68,000 SAS) Sess amine ce 
Fort Worth... 75,000 Sec ments aoe es 
On Mississippi. 1,000 45,000 2,000 Shee: aa 
On lakes.2..2: 222,000 590,000 381,000 40,000 10,000 
On canal. ..... 76,000 173,000 413,000 Leas etal 
Detroit: -... 0s 313,000 125,000 20,000 1,000 4,000 
Grand Rapids - 23,000 1,000 1,000 wet Boe aH 
Lansing .....- 12,000 Se neler 35 oeee 
Port Huron... 45,000 43£,000 225,000 53 ics 
Toledo... = 52. 321,000 261,000 27,000 SAS 8,000 
Cleveland..... 255,000 9,000 72,000 ee 2S 
Cincinnati .... 28,000 60,000 83,000 Like 2 7,000 } 
Akron/. ee %o> 80,000 26,000 244,000 22,000 4,000 
Wheeling...-- Pers 8,000 9,000 355 a Aare 
Pittsburgh ...- 18,000 16,000 64,000 8,000 2,000 
Buffalo. ....< I,195,000 898,000 630,000 44,000 54,000 
Rochester... -.- 123,000 6,000 15,000 va 2 4,000 
Syracuse...... 50,000 10,000 2,000 2,c00 aoe 
Oswego....... 6,000 8,000 eRe 7,000 
Ogdensburg .. 50,000 290,000 20,000 rene 
Cape Vincent - 43,000 sae AAS aero, are 
Rulton. Se -0052 50,000 8,000 2,000 eee a2 25 
Albabycz.oc<- roe 25,000 80,000 aes ween 
Bostonics.-4-- 253,000 78,000 78,000 piaraes es 
New York. - 4,566,000 306,000 1,810,000 8,0ce 8,000 

Afloatl. 2:25 36,000 pat 441,000 eae see 
Philadelphia -. 191,00c 155,000 186,000 Saas APA 
Baltimore ..... 461,000 332,000 112,000 ers 1,005 
NewportNews. 136,000 127,000 mia ee Sees 
Montreal. ..... 268,000 19,000 207,000 1,000 5,000 
TPorentons cess 27,000 awe 23,000 as Siete 
Kingston ..... 50,000 circ 7,000 Ben  E 
Winnipeg... -.. 175,Cc00 oawe S805 sete aoe = 
Manitoba el’v. 850,000 =F, ares ee ae 
Ft.Win., Pt. Ar. 

& Keewatin. 510,000 saat fon ape aoen 
June 22, 1895. 56,591,000 11,367,000 10,125,000 175,000 142,000 
June 23, 1894. 66,831,000 8,619,000 3,050,co0 349,000 287,0d0 
June 15, 1895- 58,474.000 12,762,000 11,064,000 170,000 134,000 
June 8, 1895.. 61,201,000 13,537,000 11,245,000 156,000 153,000 
June 4, 1895 - 64,375,000 12,629,000 11,284,000 162,000 © 177,000 
May 1, 1895.. 80,449,000 13,142,000 8,174,000 627,000 218,0co 
April x, 1895-.. 91,286,000 16,330,000 8,905,000 1,274,000 366,000 
Mar. 1, 1895-.- 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895 --106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895 -.113,707,000 12,882,000 11,864,000 3,781,000 583,000 
Dec, 1, 1894. -113,116,000 6,380,000 12,332,000 4,455,000 598,000 
Noy. 1, 1894.-105,874,000 3,504,000 12,581,000 4,029,000 560,000 
Oct. 1, 1894 92,100,000 5,206,000 10,765,000 2,401,000 411,000 
Sept. 1, 1894.. 79,826,000 4,295,000 9,380,000 774,000 372,000 
Aug. 1, 1894.. 66,311,000 4,917,000 1,597,000 314,000 241,000 
July x, 1894.. 65,250,000 7,793,000 3,134,000 383,000 289,000 
June 1, 1894.- 71,816,000 9,555,000 3,401,000 399,000 302,000 
May 1, 1894.- 82,085,000 14,881,000 3,761,000 620,000 489,000 


[Pacific Coast Available Wheat Stocks.] 


S. F. (call bd.) 
&other stocks 
Oregon storage 


6,220,000 Sy 








points:52--=- 455,000 = See 
Tacoma, Wash. 245,000 = ree poe 
meatless soaks 29,000 as For reas = stabs 
June 22, 1895-. 6,949,000 Bey Sa z a hoke 
June 15, 1895.. 7,550,000 eS ew osee sees 
June 8, 1895... 8,120,000 eS a5 ee ee 
June 1, 1895... 8,445,000 LSer == 2256. nee 
June 23, 1894.. 8,421,000 ~ Sante Sealer! ES, 


May 1, 1895.--10,150,000 
April 1, 1895... 10,456,000 
Mar. 1, 1895.-.11,801,000 


a le lee on 


Feb. 1, 1895... 13,118,000 —-s anes ore 
Jan. 1, 1895. -.13,302,000 om as San'a aS 
Dec. 1, 1894. ..14,582,000 ae Le a eee 





Consul Fowler, of Ningpo, China, has 
sent to the State Department a clipping 
from a publication circulated extensively in 
China calculated to injure the market there 
for American canned meats, which is large 
and constantly increasing, much to the de- 
pression of the demand for similar Euro- 
pean products. The clipping, which has 
been reprinted from a medical journal, says: 
‘Some very harrowing details are to hand 
concerning the preparation and packing of 
meat in Chicago for export. It is stated, 
upon what appears to be good authority, 
that the precaution enjoined with the object 
of preventing the use of flesh from animals 
suffering from actinomycocis, that newly 
discovered and terrible fungoid disease, are 
systematically set at naught by unscrupu- 
lous persons. It is stated that a bill is now 
before Congress to amend the law by the 
imposition of a penalty for any infraction of 
the rules, but it is useless to impose penal- 
ties unless there be some guarantee of their 





than depreciate the value of the credit 
rouble; that the collection of taxes in credit 
roubles would not be affected, and that only 
extraordinary events could shake the firm- 
ness of that standard. The provisions of 
the law are restricted to written trans- 
actions. In compliance with law, the pro- 
vincial and district treasuries were on June 
7 authorized to receive gold money in pay- 
ment of excise duty on tobacco, sugar and 
illuminating oils. 


Press dispatches from Washington this 


| week have given the substance of an inter- 


view of some interest with Baron Von 
Thielman, the new German ambassador, 
regarding the probability of Germany par- 
ticipating in an international monetary con- 
ference. In answer to a question bearing 
on this point, the ambassador responded by 
a question as to what the United States 
would do, and said that it was doubtless 
somewhat problematic in both cases. To 
be sure, he said, the American Congress 
has provided for delegates from this coun- 
try if there is to be a conference, but it is 
yet to be determined that one will be called. 
He said he was present at the last confer- 
ence, and was not deeply impressed with 
the character of its deliberations or with its 
results. The agitation for silver in Ger- 
many, he said, came mainly from the agra- 
rian population in the north of Germany, 
and was largely due to the low prices of 
farm products. He did not believe the im- 
perial government would take any steps to- 
ward the calling of an international mone- 
tary conference until after the Reichstag 
assembled in November, and said that a 
great deal then would depend upon that 
body. 





Postal authorities at Washington are 
considering the programme for the Uni- 


, versal Postal Congress which is to be held 


in that city two years hence. A number of 





topics to be discussed at the congress have 
been submitted to the Post Office Depart- | 
ment for its consideration by Director 
Holm, of the Postal Union, and statements 
requested as to the probable attitude that 
the United States government would take 
in regard to them. The topics were re- 
ferred by Postmaster-General Wilson toa 
committee of employees. ‘Their report was 
submitted to the Postmaster-General, and 
on it as a basis he has made a statement 
to the effect that the department favors 
abolishing the present system of transit 
rates, both territorial and maritime, and 
the adoption of free transit. It will favor a 
limited indemnity for lost registered articles 
in foreign mails as soon as Congress 
authorizes the introduction of that principle 
in domestic mails, and as to the extension 
of the system of exchange of postal parcels 
to fresh countries, the department con- 
cludes it would not favor such a universal 
exchange. As to the adhesion to the 
money-order system of those countries 
which at present effect these changes by 
special arrangement with each other, the 
department says it would not accept the 
money-order system adopted by the Postal 
Union. 





Apropos of recent efforts to revive the 
silk industry in England, the Pall Mall 
Gazette says that it would seem that Japan 
is likely to prove a serious competitor in 
that as in the cotton industry, and adds; 
‘‘Already the activity of Japanese silk 
manufacturers in building up their foreign 
trade has been greatly felt by some of the 
branches of industry in Lyons and other 
European centers, and the facts presented 
below are worth the careful consideration 
of British manufacturers. The Japanese 
government has recently issued statistics 
of the imports and exports of silk, etc., for 
the past year. These statistics tell a tale of 
increasing business at all the ports, together 
with a steady growth in prices. Indeed, not 
only is Japan’s ability to secure a large 
share of Eastern trade increasingly manifest, 
but her ability to threaten Europe in its 
own market—to snatch orders from Mac- 
clesfield, Leek, Lyons, etc., in the markets 
of London and Paris—is also en evidence. 
As regards the silk trade, e. g., even the 
highly protected American manufacturers 
are awakening to the full realization of im- 
portance assumed by their Japanese com- 
petitors. That they will sooner or later 
have to combat with these formidable 
rivals becomes more apparent with the ad- 
vancement of each season, and the intro- 
duction of new Japanese silks that in 
quality, color, design and finish rank so. 
high as to crowd from the United States 
markets silks made in the American mills.” 





Consul Muth, of Magdeburg, writes to 
the State Department that the German 
government has come to the relief of the 
beet sugar industry by submitting to the 
Reichstag a preliminary law providing that 
until July 1, 1899, the rate of export bounty 
now in force shall continue. Under the 
sugar law of 1891 the rates would have 
been reduced after August 1, 1895, and 
after August 1, 1897, the export bounty 
was to have been discontinued. Germany, 
the consul says, now pays a lower export 
bounty than any other competing country, 
and a reduction would have been suicidal. 
The country is now in a deplorable state, 
and nothing will save it from serious loss 


unless growth and unnatural extension are 
checked. 





| 
| 
| 
| 
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CURRENT BUSINESS NEWS. 





Industrial. 

_ Copper is firmer, owing to the sale of a large 
block for export. 

- Philadelphia is projecting improvements in the 
harbor on the Delaware, including the construction 
of four piers to accommodate the largest ocean 
going steamers, ranging in width from 80 to 100 
feet. Boston also is contemplating dock improve- 
ments at an expense of from $10,000,0c0 to $15,- 
000,000. 

The long predicted advance of $2 per ton on 
steel rails has appeared. 

Thomas’ Produce Report, San Francisco, says: 
«From all reports the crop of peaches will be a 
large one; of apricots, however, the crop seems to 
have shrunken more than was at first supposed. 
All other kinds of fruit look well on the trees.” 

The nineteenth annual convention of the Millers’ 
National Association of the United States was 


opened at Chicago June 25. Of the total member- 
ship of over 200, about 150 were present. 


The 
order of business was an address by the president, 
A. C. Loring, reports of the executive committee, 
secretary and treasurer, general business and 
election of officers for the ensuing term. 

The /ron Age says the most radical advances 
in prices ‘‘appear to have been made in plates. 
The plate mills are, almost without exception, so 
completely sold up that little can be promised in the 
way of early delivery, and those who must have 
material are obliged to pay what are truly fancy 
prices.” 

The sheet and tinplate wages scales have been 
arranged, and the bar scale is not expected to cause 
serious trouble. 

Labor troubles are not expected in the western 
rolling mills on July tr. 

The strike in the National, Providence and 
Saranac Mills, in Olneyville, R. I., was practically 
ended yesterday, when go weavers returned to work. 

A dispatch from North Adams, Mass., says that 
a cotton mill is to be built there which will employ 
over 1,000 people, will have 80,000 spindles and 
2,100 looms, and will cost $1,000,000. 

A Buffalo dispatch says that it is probable that 
there will be a strike on the Western New York & 
Pennsylvania Railroad within a few weeks if the 
company does not make important advances in the 
wages of its employees. 

The Minnesota Iron Company is reported to 
have sold 2,000,000 tons of Bessemer ore so far this 
season. 

The Michigan Peninsular Car Company has 
received an order from the Rock Island for 200 new 
cars. 

A Greensboro, N. C., dispatch says that there 
seems to be no end to cotton mill building in 
North and South Carolina. Companies are also 
reported to be forming at Chattanooga, Tenn., 
and Pensacola, Fla. The King Manufacturing 
Company's cotton mills at Augusta, Ga., will be 
enlarged. 

The Southern Railway Company has ordered 
from the Elliot Car Company, of Gadsden, Ala., 
200 gondola cars, in addition to the 50 ventilated 
box cars ordered a short time ago. The car com- 
pany was awarded a contract for 3,600 car wheels 
by the Mexican Central Railroad, to be delivered at 
‘Tampico, Mex. 

The conference committee of the Iron Manu- 
facturers’ Association of the Mahoning and Shen- 


-ango valleys met the conference committee of 


the Amalgamated Association in Youngstown, 
Ohio, Thursday and discussed the scale question. 
No agreement was reached. 

Strikes: Sharon, Pa., iron workers, for advance, 
goomen; Sault Ste. Marie, Mich., longshoremen, 
unionism ; North Billerica, Mass., woolen weavers, 
500, for advances. 

Resumptions: Cherokee county, Ala., iron fur- 
naces; Pottstown, Pa., iron works; Cornwall, 
Pa., iron furnace. 

Wages advanced: Lebanon, Pa., furnace men, 
600, to per cent.; Philadelphia, Pa., rolling mills, 
Io per cent.; Lorain, Ohio, steel mill, 15 per cent.; 
Scranton, Pa., iron and steel works, 6,000 hands, 
Io per cent.; North Adams, Mass., machine works, 
125 hands, to per cent.; Lowell, Mass., woolen 


mills; Pittsburgh, Pa., iron and steel works, 6 


per cent.; North Adams, Mass., cotton miils, ro 


per cent. , 
Commercial. 


Special Agent Joseph D. Weeks, of the United 


- States Geological Survey, reports the chief increase 


in production of petroleum in 1894 was in the east- 
ern Ohio district, showing 581,976 more barrels 
than in 1893. The production of New York de- 
clined almost 89,000 barrels, and Pennsylvania over 
a million barrels. Ohio’s output increased almost 
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half a million barrels, and Indiana's about 1,300,- 
ooo barrels. The total increase for the entire coun- 
try was 931,850 barrels, the last year’s production 
being 49,344,516 barrels. At the close of the year 
the stocks of crude petroleum in the Appalachian oil 
field were 6,499,880 barrels, a reduction of nearly 
three million barrels as compared with the previous 
year. The total value of the year’s production was 
$35,522,095, or 72c. a barrel, an increase in aggre- 
gate valuation of almost $7,000,000 over 1893. 

At a recent meeting of steel manufacturers in 
New York the condition of business was discussed, 
‘‘and all agreed that prospects were of the most 
encouraging character both as regards the volume 
and prices likely to be realized. The tendency of 
prices shows increased firmness, and it is not 
unlikely that further advances will be made before 
the close of the week.” 

Wool sales in Boston and New York last week, 
the American Wool Reporter says, were ‘‘ the largest 
recorded in many months, aggregating 11,640,500 
pounds. The total sales of the four markets during 
the week amount to 14,667,500 pounds, of which 
Boston records 7,893,000 pounds, New York 3,747,- 
500 pounds, Philadelphia 2,427,000 pounds, and 
Chicago 600,000 pounds. 

The Chattanooga Tradesman says: ‘‘ The iron 
market is firm at recent increased quotations, and 
production is active. Several more furnaces are to 
go into blast at once to meet the existing demand 
for southern pig iron. The coal and coke operators 
report a good market and better prices. Wages 
are being increased in large manufactories, the 
latest increase of importance being one of 10 per 
cent. made by the Howard-Harrison Iron Company, 
of Bessemer, Ala. Lumber production is increasing 
and prices are slowly advancing, as the demand is 
in excess of the supply. The southern textile mills 
continue to increase in number.” 

Word comes from California that fruit shippers 
have been advised not to compete with the east, 
owing to the probability of a great yield of peaches 
in Georgia, Maryland, Delaware and New Jersey. 

The Southern Railway and Steamship Associa- 
tion has decided ‘‘to haul, free of charge, all the 
state exhibits for the Atlanta Cotton States and In- 
ternational Exposition.” This will ‘‘add ma- 
terially to the importance of the exhibits, as it will 
make the available funds go further in the collec- 
tion of valuable material.” 

New York has appropriated $25,000 for a state 
exhibit at the Atlanta Cotton States Exposition. 
Illinois has given $15,000. The Chattanooga 
Tradesman adds: ‘‘ Several other northern and 
eastern states will be at the exposition, as states, 
and each of those states will have at the exposition 
large displays made by corporations, cities and 
firms. Chicago will do more than Illinois. New 
York city will do more than New York state.” 

A Washington dispatch says the assignment 
of state agents in the new system of gathering 
crop statistics has been completed, save for two 
districts. The new plan practically does away 
with the state agencies, as the states are grouped 
into districts which only one state agent will super- 
vise. The present system of county reports will 
also be supplanted by one providing for a reporter 
in every township, and the two systems will be used 
conjointly, each acting as a check on the other. 
The country will be divided into twenty-one 
districts. 

An ice war has been started in New York city. 
The companies, failing to agree upon a policy, have 
reduced the price of ice to consumers to Isc. a 
hundred delivered, which is said to be less than 
the actual cost. 

The Navy Department has issued handsome 
charts of Lakes Superior and Huron which, unlike 
any of the maps hitherto published of those regions, 
are designed wholly for the use of mariners. As 
rapidly as possible similar charts will be prepared 
for all the great lakes, as well as for interior navi- 
gable waters generally. 

Financial. 

The stockholders of the American Bell Tele- 
phone Company have voted to increase the capital 
stock from $20,500,000 to $21,500,000, and the num- 
ber of shares from 205,000 to 215,000, the par 
value of each share being $100. 

The gold reserve on Wednesday stood at $107,- 
447,855.56. ‘The stipulated gold payments into the 
Treasury by the Belmont-Morgan syndicate under 
the agreement of February 8 last have been fully 
carried out. 

United States Treasury officials are reported as 
anticipating that the payment of the Chinese war 
indemnity of 200,000,000 taels will result in a 
material increase in the market price of silver. 

The chief of the United States Treasury Bureau 
of Statistics has compiled figures which show the 
amount of revenue derived for the eleven months 
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ended May 31 from the duties on sugar, iron ore 
and bituminous coal to have been as follows: Coal, 
bituminous, $537,880; iron ore, $102,308; sugar, 
$15,642,648; total, $16,282,836. 
cles been put on the free list, as was proposed, the 
government deficit to June 1 would have been 
$63,000,000 instead of $47,000,000. 


Had these arti- 


The following securities were sold at auction this 


week: 


$s,000 Terminal Warehouse Company 8 per cent. gold 
bonds, due 1904. Interest, February, May, 








August and November..... -- 76% 
$2,000 Equitable Gas Company ist r 
cent. bonds, due 1899. .-.-- ---------------- 108% 
1 Share Blooming Grove Park Associa'n. $450... $110 
$4,000 Kalamazoo City and County Street Railway 
Company 1st mortgage § per cent. gold bonds, 
[Cyt 2) Be a a ee ee eee a $10 
2,000 Shares Ohio Southern Railroad Company. $100 
each. (Hypothecated).-..-.- eae se ae F 4% 
480 Shares Sterling Steel Company of Pennsylvania. 
$x00 each. (Hypothecated)...........----- Bo% 
2oo Shares American Axe and Tool Company. 
$100 each. (Hypothecated) 40% 
50 Shares New York Central. ....-.--..-.-------- ro17 
All rights, title and interest of the syndicate 
South Brunswick Terminal Railroad Co.-.... $5,000 


Carolina, Cumberland Gap & Chic. 1st 6 per ct. 
Texas, Sabine Valley & Northwestern 5 per ct. 15 
Prescott & Arizona Central rst 6 per cent. --.-. 
Louisville, St. Louis & Texas 1st 5 per cent... 
Louisville, St. Louis & Texas 1st 5 per cent..- 
Shares Louisville, St. Louis & Texas.....-.--- I 
Shares Baltimore, Chesapeake & Atlantic pre- 


$55,000 
$1,000 
$27,000 
$37,000 
900 
1.276 


ferred 2.325. 2S oc ease seat ewan’ $37.25 per share 
$13,612 Baltimore, Chesapeake & Atlantic R.R. scrip. - $3 
$21,coo Carolina, Cumber'd Gap & Chic. 1st 6 per cent. 20 
$5,000 Texas, Sabine Valley & Northwestern rst. ----- 20 
$6,000 Texas, Sabine Valley & Northwestern general 


Sper cents St assess acscnsensre===-arms<oe 
Louisville, St. Louis & Texas rst 5 per cent... 
Delaware River & Lancaster 1st .....--------- 
Bloomingdale Graphite Co. rst. ...-- 
Shares Louisville, St. Louis & Texas. --- 
Northern Pacific 5 per cent. land grant-..------ 42 
$23.000 Casino Company ist 5 per cent...-... --- $5 per bond 
$10,000 Toledo & Ohio Central Extension 5 per cent... 7% 

4 Shares Bank of New York (ex. div.)....------- 
$6,000 American Debenture Co. 5 per cent.-..------- 2 


Railroads. 
An order has been issued by Judge Jenkins, in 


$2,000 
$1,000 
$2,000 
154 
$10,000 







Milwaukee, directing the receivers of the Northern 
Pacific Railzoad Company to begin suit against 
Henry Villard to recover about $550,000. Judge 
Jenkins also ordered the receivers to begin suits 
against all former officers of the Northern Pacific 
who are believed to have obtained money from the 
company in an unlawful manner. 


A telegram was received at the Post Office De- 


partment in Washington on Thursday from the 
officials of the Broadway cable car line, New 
York city, stating that the company declines to 
entet into an arrangement with the department to 
carry the mails over their lines. 
assigned in the telegram. 


No reasons are 


The directors of the Brooklyn Traction Company 


and the Atlantic Avenue Railroad Company met in 


Brooklyn on Thursday and elected Henry M. Little 


president in place of Benjamin Norton, resigned. 


The Cincinnati, Cleveland, Chicago & St. Louis 
Railway Company has leased too stock cars from 
a private company. Live stock traffic is large and 
the company’s own cars are not sufficient to handle 
the business. : 

The Manufacturers’ Record publishes an article 
on the extension of the Southern Railway system 
in the south, showing that since its organization a 
year ago it has absorbed the Alabama Great 
Southern, the Louisville Southern, the Chattanooga 
Union, the Atlanta & Florida and the Georgia 
Southern & Florida roads, a total mileage of 772. 
This makes the present length of the Southern 
system 5,106 miles. 

President Spencer, of the Southern Railway 
Company, has applied to the city of Norfolk, Va., 
for a ninety-nine years’ renewable lease of river- 
front property in that city of the value of $125,000, 
at an annual rental of $500, to be used as a termi- 
nus for the Southern Railway. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 52,402 tons, against 
47,786 tons the previous week and 44,599 tons the 
corresponding week of the previous year. 

The Metropolitan Traction Company, of New 
York, has declared a quarterly dividend of 1% per 
cent., payable July 15. 

Redmond, Kerr & Co., representing the first 
mortgage bondholders of the New York & New 
England Railroad, announce that a letter has been 
received from the counsel of the New England re- 
organization committee stating that application has 
been made for the payment of coupons due January 
1, and that they will be paid before July 1. 

Messrs. A. A. H. Boissevain, W. G. Oakman 
and F. S. Bangs, agents for the committee repre- 
senting holders of the collateral trust bonds of the 
Oregon Short Line and Utah Northern Railway, 
bought for $1,700,000 the 138,272 shares of Ore- 
gon Railway & Navigation stock which were sold 
at auction this week by order of the trustee of the 
trust indenture. 

Miscellaneous. 

Dr. Daniel C. Gillman, president of Johns Hop- 
kins University, has accepted the position of chief 
of the department of awards for the Atlanta Cotton 
States and International Exposition, 
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According toa Montreal dispatch, the directors of 
the Richelieu & Ontario Navigation Company 
have decided to call the attention of the Dominion 
government to the tapping of Lake Michigan for a 
drainage canal at Chicago, and to suggest that 
they confer with the United States government re- 
garding the appointment of an international com- 
mission ‘‘to investigate the theory which is being 
set forth that such canals are destined to have a 
disastrous effect on navigation of the lakes and the 
St. Lawrence by unduly lowering the level of 
water.” 

Foreign Business News. 

By a customs treaty relating to Tonquin, China 
has ceded to France the towns of Meng and Wuto. 

The British Behring sea bill became a law on 
Thursday. 

M. Hanotaux, French Minister of Foreign Affairs, 
informed the Cabinet on Tuesday that the French 
minister at Pekin had signed the convention fixing 
the delimitation of the southern frontier of China 
and also regulating the commercial relations of the 
French colonies with China, including the railway 
and telegraphic communications with Tonquin, 

The London banking house of Glyn, Mills, 
Currie & Co. on Monday solicited tenders for 
£550,000 of 4 per cent. bonds on behalf of the 
Newfoundland government. The minimum price 
offered was 98%, and the aggregate applications 
amounted to £864,075. The average price obtained 
was 99%. 

On Monday a $3,000,000 gold loan of the city of 
Chicago, at 4 per cent., was subscribed to at Lon- 
don several times over. 

The Baltic Canal is to be opened to traffic on 
July 1 to all vessels of a draught not exceeding 24 
feet 8 inches. 

The correspondent of the Cologne Gazette at St. 
Petersburg asserts that the leading Russian finan- 
ciers are furiously angry at the action of Germany 
in supporting England in inducing China to refuse 
to accept Russia’s loan proposals in their present 
form. China's non-acceptance of the proposals in- 
volves her withdrawal of her recent concessions to 
Russia in connection with the Siberian railway. 

The New South Wales parliament is to be dis- 
solved owing to the Executive Council having re- 
jected the land and income taxes and assessment 
bill, which provided the means of putting into effect 
the new land and income taxes. 

The Spanish Chamber of Deputies on Tuesday 
rejected by a vote of 69 to 53 a proposal to abolish 
the export duty on grain. 

The International Railway Congress was opened 
in London on Wednesday by the Prince of Wales. 
For five weeks there will be a series of meetings, 
and excursions to various points of interest in Great 
Britain. Fifteen American railroad companies are 
said to be represented. 

The Herald says the Spanish government has 
placed orders for war material in Glasgow, New- 
castle and Birmingham, England, which include 
the construction of twenty gunboats and a quantity 
of small arms, also of heavy consignments of ammu- 
nition. The cost is understood to be about $12,- 
500,000. 

Last week the keels of four new Russian war ves- 
sels were laid at the admiralty yards in St. Petersburg. 

Consul-General Jernigan, at Shanghai, says 
that twenty-eight ports are now open, and coun- 
tries having the ‘‘ favored nation clause"’ in their 
treaties have equal privileges with Japan. He 
says that if American capitalists and merchants 
propose to make permanent business investments in 
China they should study with great diligence the 
wants of the Chinese, and not venture too far with- 
out accurately estimating all surroundings. 

Consul Kirk, at Copenhagen, furnishes the State 
Department with photographs and drawings of or- 
namental electric light posts which are used in 
Europe. He says that cities of the Old World 
where electricity is used for lighting purposes are 
adopting the ornamental posts. 

Consul Seymour, of Palermo, Italy, says that 

during 1894 the exportation of oranges and lemons 
from Palermo to the United States was eight times 
as much as the exportation during the same time 
of the same articles to all other foreign countries. 
If the London /ronmonger is ‘‘ to believe the re- 
ports which are appearing in some of the conti- 
nental papers, the Russian government seems re- 
solved to assume full command of the oil trade of 
the Caspian district. It is stated that some 1,800 
miles of new light railways are to be constructed in 
Caucasia, and that orders will be given out also 
for about 20,000 oil trucks.’’ It is ‘‘ not able to 
guarantee the authenticity of this news.” 

A Melbourne cable dispatch, June 24, says: 
‘The trade of the seven Australian colonies de- 
clined £8,000,000 in 1894. The decline was heavily 
in the exports.” 
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RECENT LEGAL DECISIONS. 


|Prepared expressly for BRADSTREET’S.] 


Corporation—Stockholders’ Liability. 

In Minnesota, according to a recent decision of 
the Supreme Court of the state (Winnebago Paper 
Mills vs. Northwestern Printing & Publishing 
Company et al.), the remedy for enforcing the con- 
stitutional or double liability of stockholders of a 
corporation is that provided by General Statutes, 
chapter 76, and it is the only remedy. 


Rent—Executory Agreement. 

The Supreme Court of Georgia held, in the 
recent case of Gibson vs. Needham, that a paroy 
agreement by the owner of premises with another 
person to the effect that the former would at a 
future time rent the premises to the latter for a 
given term of years at a reasonable price, to be 
agreed upon by the parties, and for which promis- 
sory notes were to be executed and delivered, did 
not constitute a present contract of rental, but was 
merely an executory agreement to make such a 
contract in the future. 


Death Benefit—Beneficiary. 

In the recent case of Smith vs. Baltimore & Ohio 
Railroad Company, decided by the Maryland Court 
of Appeals, the plaintiff alleged that she was the 
daughter of a member of the Baltimore and Ohio 
Relief Association, on whose policy she sued, by 
his divorced wife, and that the member in his ap- 
plication had named as beneficiary a person whom 
he stated to be his wife, but who was not married to 
him. The court declared that the plaintiff could 
not recover because she was not named in the 
policy, and that, furthermore, the false statement in 
the application vitiated the policy. 


Taxation—Exemption—Insurance. 

The Supreme Court of Louisiana held, in the 
recent case of The State ex rel. Mechanics’ and 
Traders’ Insurance Company, that the uncollected 
premiums of an insurance company are not exempt 
from taxation as income, and that the shares of 
the capital stock of a manufacturing corporation, 
when held and owned by an insurance company, 
are taxable as being part of its assets, notwith- 
standing the capital, machinery and other property 
of said manufacturing corporation are exempt from 
taxation by constitutional provision. 


Ship’s Husband—Disbursements, 

The case of Smith et al. vs, Butler, recently de- 
cided by the Supreme Judicial Court of Massa- 
chusetts, arose upon an action of contract brought 
by ship’s husbands against defendant, a part 
owner, to recover from him his share of disburse- 
ments made in foreign commerce by the plaintiffs 
over and above the ship's earnings. The court set 
aside a judgement for the plaintiff entered in the 
trial court, holding that, subject to some possible 
exceptions, the sum to be paid between several 
part owners in respect of a particular adventure 
aust be settled in equity. 


Employer’s Liability—Defective Machine. 

The Supreme Court of Georgia held, in the recent 
case of The Central Railroad and Banking Company 
ys. Chapman, that inasmuch as it plainly appeared 
from the plaintiff's own testimony as a witness that 
he voluntarily, and without being so ordered by any 
superior, undertook to operate a dangerous machine, 
with which he was unfamiliar, and that it was en- 
tirely outside of the scope of his regular employ- 
ment so to do, and there being no emergency 
which would justify a departure by him from his 
ordinary line of duty, he was not entitled to recover 
from his master, the defendant, for injuries thus 
occasioned, although in point of fact the machine 
was at the time in a defective condition. 





Insolvent Corporation — Creditor—Action. 

The third subdivision of section 9 of chapter 34 of 
the General Statutes of Minnesota of 1878 provides 
that any officer, director or member of a corpora- 
tion is liable for corporate debts when he “‘is guilty 
of any fraud, unfaithfulness or dishonesty in the dis- 
charge of any official duty.”” The Supreme Court 
of the state held, in the recent case of The First 
National Bank of Merrill vs. Harper et al., that the 
word unfaithfulness as used in the statute meant 
any violation or neglect of official duty; that these 
provisions give the creditor a right of action against 
the official only when his unfaitbfulness resulted in 
damage peculiar to such creditor, but not when the 
only damage or loss is to the corporation and by rea- 
son thereof to all the creditors in common; that 
such creditor suffering loss or damages special or 
peculiar to himself may maintain an action at law 


against such unfaithful official, and is not compelled 
to resort to an action in equity brought by or on 
behalf of all the creditors; that the measure of his 
recovery is the amount of his debt, and not merely 
the amount of his loss; that under the statute a 
person who is induced to become a creditor of an 
insolvent corporation by reason of the negligence 
or other unfaithfulness of an officer thereof, and is 
injured thereby, may maintain an action against 
such. officer for the amount of his debt, and that 
when the creditor of such insolvent corporation is 
induced to become such by reason of the fraud of 
an inferior officer and the negligence ot a superior 
officer, and is injured thereby, he may maintain 
an action for the amount of his debt against 
such superior officer. The second sub-division 
of said section 9, chapter 34, provides that the 
private property of stockholders of a corpora- 
tion organized under that chapter shall be liable for 
corporate debts ‘‘ for a failure by the corporation to 
comply substantially with the provision aforesaid as 
to organization and publicity.’’ The court held that 
this has no reference to the violation of the pro- 
visions of sections 6 and 7, which provide for the 
posting up of the by-laws and certain statements, 
but it refers to a violation of the provisions of sec- 
tions 3 and 4 of said chapter relative to filing and 
publishing the article of incorporation. 

Corporation—Stockholders’ Liability. 

The Supreme Court of Minnesota held, in the 
recent case of The National German-American 
Bank vs. St. Anthony Park North Real Estate 
Company et al., that in an action against a corpo- 
ration under chapter 76, General Statutes 1878, a 
creditor may join in his complaint setting forth his 
demands against the corporation whereby he be- 
comes a party to the action, pursuant to the order 
of the court, a further claim to have stockholders 
made parties to the action and have their liability 
ascertained and enforced for the benefit of all of the 
creditors, although the complaint of the creditor 
who instituted the action did not demand such re- 
lief, and that such stockholders may be made par- 
ties to the action on the complaint of a creditor 
other than the plaintiff, either before or after the 
expiration of the time limited by the court for cred- 
itors to exhibit their claims. 


Insurance—Warranty—Representation. 

The Supreme Court of Louisiana held, in the re- 
cent case of Meil vs. New York Life Insurance 
Company, that in the matter of insurance there is a 
marked distinction between a warranty and a repre- 
sentation, the latter constituting part of the proposal 
for insurance, and the former part of the contract of 
insurance ; that as a general rule a warranty must 
be a part and parcel of the contract of insurance, so 
as to appear upon the face of the policy itself, as in 
the nature of a condition precedent; that it must 
be strictly compiled with or literally fulfilled before 
the insured is entitled to recover; that a rep- 
resentation is not necessarily a part of the contract 
of insurance, nor is it of its essence; but it is rather 
something collateral or preliminary, and in the na- 
ture of an inducement to it, and it should ordinarily 
by some phraseology of the policy be made part 
thereof, and that a false representation, unlike a 
false warranty, will not operate to vitiate the con- 
tract or avoid the policy unless it relates to a fact 
actually material or clearly intended to be made 
material by the agreement of the parties. 


Railroad Obliged to Operate Ferry. 

In the recent case of Brownell et al. vs. Old 
Colony Railroad Company, the Supreme Judicial 
Court of Massachusetts held that the defendant 
railroad was obliged to operate the ferry over the 
Acushnet river between Fairhaven and New Bed- 
ford. The court said in giving judgment: ‘‘A 
railroad company which owns a ferry as a part of 
its line and which is operating the rest of its line 
cannot discontinue the ferry and refuse to obey a 
legislative requirement to operate it. A railroad 
company has no absolute power to determine what 
part of its line it will operate. The present is 
merely an instance of compelling a railroad to 
operate its entire line. The legislature has seen fit 
to pass an imperative statute (the act of 1894) to 
this effect. In view of this statute it is not open to 
the railroad company to determine that the ferry 
should be discontinued while all the rest of its 
various lines are operated. * * * Whatever 
may have been the obligation of the original ferry 
company, the Fairhaven Branch Railroad Com- 
pany, when it made the ferry a part of its line, no 
longer had the power to discontinue the ferry, pro- 
vided the legislature expressly required that it 
should be operated. The statute of 1894 makes it 
the imperative duty of the defendant to operate the 
ferry, whether it is profitable or not,” 





BUSINESS NOTES. 


Russia as a Gold Producer. 

The Berlin paper Awhlow's says: ‘‘ Russia 
holds the third place among gold-producing coun- 
tries. Gold is only found in large quantity in the 
Ural mountains and east and west Siberia; the 
very limited output of washed gold in Finland is not 
of any importance. ‘The production fluctuates con- 
siderably; during the decade 1880-90 it was 
greatest in 1880, when the output reached 43,277 
kilograms (=about 43 tons), gradually sinking to 
33,020 kilograms (33 tons), and subsequently again 
rising to 39,405 kilograms in 18go (over 39 tons).”’ 





‘Canada for Canadians.” 

A Toronto dispatch to the Philadelphia Press 
says: ‘‘ A new party has been formed here under 
the title of the Canadian National Association. 
Some of its objects are the fostering of national 
sentiment, working for the removal of the present 
system of dual languages, the abolition of separate 
schools, and the dissemination of information con- 
cerning Canada’s mineral, agricultural, marine 
and lumbering industries. Only Canadians by 
birth are allowed to join. Thousands of applica- 
tions have been already received. ‘ Canada for 
Canadians’ will be the motto.” 


Armor-Piercing Shells. 

A Washington dispatch says: ‘‘ The Ordinance 
Bureau of the Navy Department has recently made 
a test at Indian Head of the bursting character of 
armor-piercing shells. Six-pound shells of this 
kind were fired at plates one, two and three inches 
thick, some with regulation fuse and others without 
fuse. All the shells pierced the armor and all ex- 
ploded after going through. There was no per- 
ceptible difference in the explosion of the shells 
without fuse. The shells exploded within a foot 
of the plate after piercing it. The test was 
satisfactory.” 


American Cotton at Liverpool. 

A Liverpool cable dispatch, June 21, said: ‘‘ The 
Cotton Association of this city protested to the 
Mersey Dock Board against excluding cotton from 
the reduction in charges recently made on the pre- 
text of risks and excessive expenses. The board 
replied that Surat cotton did not involve trouble or 
risk, but American cotton, besides its liability to 
fire, was badly packed. The bales were needlessly 
bulky, occupying a large space compared with 
other produce. This was discreditable and dis- 
graceful. 


charges on cotton were possible.”’ 


Ceylon’s Foreign Trade. 

The London Financial News says: ‘‘ Ceylon 
continues to show very pleasing trade statistics, the 
commercial movement having nearly doubled in 
the last decade. The exports of merchandise last 
year were worth Rs.7,12,43,184, or about Rs.25,60,- 
ooo in excess of the imports. The favorable balance 
is reduced to Rs.16,10,500 when specie transactions 
are taken into account; but this is a fair surplus 
for a crown colony with comparatively small in- 
debtedness, either public or private. The exports 
of tea rose from 82,269,353 cwt. to 85,376,322 cwt., 
the value advancing in much greater proportion— 
from Rs.4,07,23,330 to Rs.4,61,03,214. The coffee 
industry in the island continues to dwindle.” 


Canned Goods for Australia. 

George W. Bell, United States consul at Sidney, 
N. S. W., says: ‘‘It is believed here that the 
Americans can lead the world in putting up fruits, 
but there is a feeling that many of our people 
trifle with their own good name and underrate the 
good sense of their customers. An inquiry in the 
market leads me to believe that, in the better qual- 
ity of canned fruits, especially pears, apples and 
peaches, our trade could be considerably improved. 
The goods in the market here of that kind are often 
of an inferior quality, and if all that bear American 
brands are American goods, our people are injur- 
ing themselves by discrediting the merits of their 
wares. Goods for this market must be of the best 
quality.” 


Jute in Japan. 

The Pall Mall Gazette says: ‘‘ The latest move 
of the Japanese in the commercial line seems to be 
an attempt to acquire a share of the jute trade of 
the Far East, though more as middlemen than as 
actual producers. Since the cessation of the war 
the Bengal jute mills, which have already con- 
trived to injure Dundee almost mortally, have had 
their order books full of contracts for early deliy- 
eries of jute yarns and fabrics from the Japanese 


Nevertheless, the finance committee of 
the board would consider whether reductions in the 





merchants, and the prices obtained are said to 
allow very profitable results to the mills. The 
purchase of jute fabrics by Japan is no new thing, 
but jute yarns are quite a novelty of this trade, and 
even the demand for the manufactured goods has 
gone up very largely. The former we can under- 
stand, on the assumption that the Japanese, not 
having the spinning machinery onhand, yet intend 
to work the yarns up into cloth for consumption at 
home, in China and in the Eastern archipelagos 
generally ; but the latter does not seem so obvious, 
unless it be that the Japanese have orders which 
they cannot execute in their own factories within, 
the stipulated time of delivery.” 


Cuban Sugar Planters. 

Consul Baker, at Sagua la Grande, Cuba, under 
date of June 12, reports to the State Department 
upon the sugar crop, saying: ‘‘ The sugar crop of 
1894-95, having been marketed, leaves no doubt of 
a material decrease from the yield of the previous 
year. This, together with the very low price real- 
ized by the ‘planters, leaves the sugar growers of 
Cuba in a helpless condition. They now frankly 
admit that they will not be able to secure loans 
with which to make, the coming crop, which means 
that not exceeding one-half of the usual acreage in 
new cane has been planted, and a corresponding 
neglect in the gleaning of the present crop. In 
truth, the condition of the planters of this island is 
distressing; and the end is not yet, for when it is 
recalled that fully one-third of the inhabitants de- 
pend on the plantations for employment and a liy- 
ing, and that the owners thereof cannot obtain 
money to engage their labor, actual suffering must 
ensue.” 


Insurance in Pennsylvania. 

The report of the Pennsylvania Insurance Com- 
missioner for 1894, embracing the fire and marine 
insurance business transacted in the past year, con- 
tains the following: ‘‘ The following statement 
shows in brief the condition and business of the 
joint-stock companies of Pennsylvania in 1894, con- 
trasted with that of 1893: 











1893. 1894. 
Number of companies.....-.......- 3 38 
Assets $41,465,429 $42,305,059 
Liabilities except capital 29,412,554 21,398,217 
Capital 2. & .S2ssn.5-kSoceeten eee 12,052,875 12,052,875 
DUIDIUS ioc oa ae oe eee 713695703 8,855,492 
Premiums received. 52.2328 cces-se2 17,134,492 16,393,262 
Totalincome) soc ces an oe sockeye es 19,044,566 18,296,378 
hosses paid isc once ont Ses esata pe see 12,985,453 10,681,144 
Dividends ‘paid... . s/c. assess eee 1,204,360 1,157,305 
Total expenditures. . 20,186,125 17,496,524 
Risks in foreeo 2s sie enn sae coe 2,315,858,150 2,014,562,684 


The following companies have withdrawn from 
the state since the date of the last report: Dwelling 
House Insurance Company, Boston, capital $300,- 
ooo; Guardian Fire and Life Assurance Company, 
London, Eng.; Mechanics’ and Traders’ Insurance 
Company, New Orleans, capital $375,000; New 
York Bowery Fire Insurance Company, New York, 
capital $200,000; Teutonia Insurance Company, 
New Orleans, capital $250,000, and the Transatlantic , 
Fire Insurance Company, Hamburg, Germany.” 


Better Official Crop Reports. 

The Department of Agriculture is said to have 
‘practically completed and putin operation the new 
system of gathering and compiling the crop reports 
of the United States. The plan is very compre- 
hensive, and the new service will command the 
work of about 50,000 agents. Secretary Morton 
and Statistician Robinson, in formulating and ap- 
plying the new plan, have followed as largely as 
possible the suggestions made by the National 
Board of Trade and other high and competent 
authorities. Notwithstanding this immense increase 
in the number of persons who will be agents of 
the department, under Secretary Morton's careful 
supervision and readjustment of salaries the net 
expense of the general or state agencies will be 
reduced in the sum of $12,000. Incidental to the 
expansion of the system the country has been 
newly divided into groups of states, and, instead of 
the forty-six old divisions, corresponding to the 
states and territories of the Union, the new scheme 
contemplates a reduction in number by the con- 
solidation of the various states, so that there will be 
twenty-one groups of states instead of the forty-six 
old agencies. The department will, under the new 
plan, appoint a statistical correspondent in each 
township in the United States, who will report 
directly to Mr. Robinson at the Department of 
Agriculture, and whose reports will be consolidated 
into averages which will furnish an important safe- 
guard against error and materially add to the ac- 
curacy of the information secured. In the same 
connection Congress will be asked by Secretary 
Morton to authorize an annual agricultural census, 
which, furnishing, as it will, accurate data regard- 
ing area and product of the principal crops, will 
afford a much better basis for crop statistics than 
any now available.” 
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BRADSTREET’S, SATURDAY, JUNE 29, 1895. 





SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAstT DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895. 
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Highest 
and 
lowest STOCKS. ah 
i = \3 
1895. S By 
2 ’ 
150 140 Adams Express ....3..--...---+-2---2-< -- -- 
3044] 184 American Cotton Oil Co. common. 29 29 
79%| 61% American Cotton Oil Co. pref --- 75%4| 75% 
119!4| 109 American Express... - - -- 

12134} 86%'| American Sugar Refining Co*-...... 1174] | 114% 

102%| 904|| American Sugar Refining Co. pref* .. 100¥%| 99% 

96%| 87%|| American Telegraph & Cable ...-- a Ph 

117 845@|| American Tobacco ........-- 114 | 1127 

1154} 1034|| American Tobacco pref--....- 115 4|114\4 
9% 3%|| Atchison, Topeka & Santa Fe....- = . 

11%| 9% || Atchison, Topeka & Santa Fe rst asst. pd. 10%) 9% 
2 44|| Atlantic & Pacific .........--.-----+----- 1%) 1% 
65%| 49 Baltimore & Ohio common. - Pr 
25 12 Bay State.Gas¥ ..< 5. scews-s-0e------- -- “- 
24 19 Buffalo, Rochester & Pittsburgh common .}| -- sea 
563%| 48 PRrAC A SOUCHERR = Stak cas dn «concen cece: 55%| 55 
59 33 Canadian Pacific . 53%| 53% 
223%| 127%|| Central Pacific ...-.- + ae 
23%4| 1534|| Chesapeake & Ohio. 2254| 2244 
15946| 145 Chicago & Alton .........---- 15914|159 14 
865g] 69 Chicago, Burlington & Quincy -. 85 | 84% 
57 50 Chicago & East Illinois. ---..---- -- - 
102 8934|| Chicago & East Illinois pref. - o- as 
78%| 62 Chicago Gas Companies --.--.-. 7344| 72% 
69%| 53%|| Chicago, Milwaukee & St. Paul -.. 6814] 6756 
123%4| 11444 Chicago, Milwaukee & St. Paul pref. 12214 |12244 
100%] 8734|| Chicago & Northwestern.......--- 99%%| 99% 
1454| 13644|| Chicago & Northwestern pref --- ss 5 
73%| 60%|| Chicago, Rock Island & Pacific. .--- -|| 725%) 72% 
414%| 2834|| Chicago, St. P., Minneap. & Omaha...... 4048] 40 
11734] 104 Chicago, St. P., Minneap. & Omaha pref..|| -- +e 
46%| 35%|| Cleveland, Cincinnati, Chic. & St. Louis. .|} 45%] 45% 
93 $2 Cleveland, Cin., Chic. & St. Louis pref... - * Ba 
1144 4 Colorado Coal & Iron Development Co.com}| 1° 934 
36 23%4|| Colorado Fuel & Iron common .-...-- 33%| 32% 
9% 2t Columbus & Hocking Coal & Iron Co. 9%] 9 
27%| 16 Columbus, Hocking Valley & Toledo... 26 26 
6944) 55 Columbus, Hocking Valley & Tol. pref --- - “= 

149 125 Consolidated Gas Company -|| -- - 

133%| 123 Delaware & Hudson Canal-_-....-- 129%4|129% 

16644| 15534|| Delaware, Lackawanna & Western ...-..-}| -- a: 

16%| rol%|| Denver & Rio Grande.-.-...-..-- -|| -- a 
4845| 3234|| Denver & Rio Grande pref. 47 | 47 
30%] 29 Detroit Gas 2914] 29 
249@| 1334|| Distilling & Cattle Feeding T. C. all in. pd.|| 29%] 209% 
9 244|| Duluth, South Shore & Atlantic¥_..-..--- 84] 8% 
1634] si4|| Duluth, South Shore & Atlantic pref* ....|| 16 | 14% 
10234) 94 Edison Electric Illuminating Co., N. Y-..-.]| -- = 
17% 9 Flint & Pere Marquette. -...-- 
45 36 Flint & Pere Marquette pref - - 
37%| 26 General Electric Co. common. 

134 99%|| Great Northern pref...-...---- --||134 |134 
2 || Green Bay, Winona & St. Paul Sb aed -- -- 
4% 1¥4|| Green Bay, Winona & St. Paul T. R. pref. -|| -- - 

98 81%|| Illinois Central. ....-...-.--------------- - -- 
787%| 7334|| Illinois Steel Company . | Lees 73% 
114 534|| lowa Central.......--. -|}-- -: 
35 19 Iowa Central pref ..-.-. -|| -- = 
3344|' 23%|| Laclede Gas.-........ -|| 27%| 27% 
92%| 81 Laclede Gas pref...-.- : == 
25%| 15%|| Lake Erie & Western...-- aif -= g 
85 69 Lake Erie & Western pref .---..-.- ..-|| 83%} 83% 

I5i 134%|| Lake Shore & Michigan Southern .. ---]|/259 {150 

88%} 83 Rouge Island cess) sacsee se sooo ae Tea 87, 87 
13%| 5 Long Island Traction Co.* - ---|| 13% | 12% 
61 467%|| Louisville & Nashville. -----...---- -|| 57%8| 574 
10o%| 6 Louisville, New Albany & Chicago ......- 998] 9% 
29%| 1914|| Louisville, New Albany & Chicago pref...|| -- = 

1197@| 104 Manhattan Consolidated. --........------ 115% |113 18 

10344} 83%|| Metropolitan Traction* - See z 

103 91%4|| Michigan Central. ... ah ss - 

2 16%|| Minneapolis & St. Louis... -....----- --- 2244) 224% 
88 8134|| Minneapolis & St. L. 1st pref. 5 p. c. cum-|| -- es 
497%%| 43 Minneapolis & St.L.2d pref.5 p.c. non-cum.|] -- : 
69 39%4|| Minnesota Iron Co......-....-.---------- 64%) 6436 
19 121 Missouri, Kansas & Texas -..- ---|| 1738} 17% 
3734| 213¢|| Missouri, Kansas & Texas pref... .--|| 35%] 34% 
33%4| 1834|| Missouri Pacific.....-.-.--.--- ---|| 31%] 31% 
27 13%|| Mobile & Ohio-.. ore ee - 
164 156 Morris & Essex......----------- eee -- 
70 64 Nashville, Chattanooga & St. Louis....--.}| -- - 
38 26%4|| National Lead* ...-.....--.-.--- aas| | o* -- 
gt 7844|| National Lead pref*. sca == -- 
31%| 1734|| National Linseed Oil azelhuse -- 
12 5 National Starch -.-..-- sealfec= - 
55 34 National Starch rst pref. sealhees - 
30 12 National Starch 2d pref. Se | |i - 
1024%| 8x4g|| New Jersey Central.........-...- _||r00 4 |r00 4 
104 9254|| New York Central & Hudson River. _||roc 4 |ror 4 
18%} 1144|| New York, Chicago & St. Louis ........-- -- : 
72 62 New York, Chicago & St, Louis rst pref. _- - oe 
344| 24 New York, Chicago & St. Louis 2d pref. ..|} -- 2 
154%@| 7%|| New York, Lake Erie & Western.........|| 9%] 9% 
30 1554 New York, Lake Erie & Western pref ..-..|| 22 22 
53 29 New York & N.E. Trust Rec. all asst. paid|| 474] 451 
218 193 New York, New Haven & Hartford ......- - -- 
19%| 153%|| New York, Ontario & Western ...........|| 18 | 17% 
14% 6%|| New York, Susquehanna & Western new-.|| 10 4) 10% 
4344| 21 New York, Susq. & Western new pref. ...- 2816) 2746 
6%| 2 Norfolk & Western. ....-..-..-.------ 33) 3% 
19% 954|| Norfolk & Western pref... * = 
4 23;|| North American Company 5%| 5% 
84]  2%4|| Northern Pacific ......-.- 4%| 37% 
27. 13 Northern Pacific pref - 15%4| 15% 
10% 8%|| Ontario Silver Mining ..--....--- - 
14% 8 Oregon Improvement Co. common. - aa 
30%| 17 Oregon Railway & Navigation ...... -- : 
9%| 3%|| Oregon Short Line & Utah Northern. : 
324%] 20 Bacthe Maile so) sas Jo at- ecko c Jan's 30%4| 30% 
7 2%|| Peoria, Decatur & Evansville. -|| -- - 
21%| 74%|| Philadelphia & Reading.---......--.---- 17%| 17% 
22%| 15 Pittsburgh, Cincinnati, Chicago & St. L_..|| -- ais 
54 43%|| Pittsburgh, Cincinnati, Chic. & St. L. pref..|] -- -- 
33/4| 27%|| Pittsburgh & Western pref..........-...- -- ae 

17834) 153 Pullman Palace Car Company .- -||173.% 1173% 

19%| 15 Rio Grande Western. .-... ..-. ay) Ee a 
46%| 30 Rio Grande Western pref........ = 2 

x17!4| 11234|| Rome, Watertown & Ogdensburg = 25 

7%| 4%|| St. Louis Southwestern ---..-..- 7%3| 7% 
17%4|  844|| St. Louis Southwestern pre: ‘|| 174@] 16% 
31%| 18 St. Paul & Duluth.......- || +. * 
95%} 80 St. Paul & Duluth pref.......--.. -: s 

118 103%4|| St. Paul, Minneapolis & Manitoba. 

25 1644|| Southern Pacific Co.....-.--.--------- 24%! 2438 
14% 844|| Southern Railway Co. voting trust ctfs....]| 14 137% 
42%| 29%|| Southern Railway Co. pref. 5 p. ct. T. C..|| 44 ¥al 4x 
40 134|| Tennessee, C. I. & R. R. Co 397%%| 39% 

102 75 Tennessee, C. I. & R. R. Co. pref. -- ale 

13%| 8%|| Texas & Pacific.........-------- 13¥4) 13 

4% %\| Toledo, A. A. & North Michigan - *- oy 
17%4|  84%|| Union Pacific .......-.--.-.--- 1244| 12% 

7% 3%4|| Union Pacific, Denver & Gulf .. +: : 
10% 13|| United States Cordage....-...- 1%) 17 
23 6 United States Cordage gtd. 84) 8 
14 2 United States Cordage pref 4 3% 
45 36 United States Express . .-- <2 = 
24% 7 United States Leather* 191g] 19% 
97%| 58 United States Leather pref*. 9258| 9244 
48 3714|| United States Rubber ......- at! 4134 
98%] ox United States Rubber pref - 9814] 98% 

94 5%|| Wabash .-.......--------- 9 9 
214| 124¢|| Wabash pref -......----- 20 20 

rrr] 104 Wells, Fargo & Co, Express. © A 

94%] 86 Western Union Telegraph . . 9234) 92 
184] 85|| Wheeling & Lake Erie .--.. 15%] 1558 
54 327, Wheeling & Lake Erie pret.. 4946| 4949 
6 aie Wisconsin Central Company .-..-..-.----- -l] -- -- 
* Unlisted, Extra dividend 19%, 1 Part only issued, 
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"saysty 


150 


75% 


114 
115% 
99% 


113% 
115, 


10% 
6314 
19% 
55% 








ror 


ror 4 








91% 
1159 


2454) 


90% 
30% 


10034 
102 
17% 








10% 
53 


18 
10 


27% 


436 
17% 


31% 

5% 
1758 
19% 
52% 
324 


113% 


7A 


13856 
934 
407% 
93 

8% 
20% 


92% 
164% 
4956 

5% 











17% 
35% 
37% 
25 
34% 
8934 
30 
100% 
tory 
17% 


9% 
49% 
17% 


9% 
25% 


4% 
1644 
30% 
516 
17% 
ae 


3154 


113% 


<7 


24% 


40M 

38% 
100 

131% 


5% 

15g 
3% 
17% 
92% 
40% 
93% 


8% 
20 


92% 
16% 
4944 

5% 


63% 
19% 
557% 


95% 
777% 
10} or 





24% 
843% 
150 
87% 
1244 
59% 


114 
1023% 
103 


224 
48 
18% 
36% 


32% 
25 


34% 
90% 
30 


to0olg 





ror 
1754 
10% 
49% 
18 


Wed., June 26. 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 
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Thurs., June 27. 





























Ce a | eS 
& bea s Pers 
> s $ > 5 
a ae ae |e i 
tg0 |1494|149%4|] -- 
29 | 28%) 29 28%] 28 
75 | 75 | 75 || 74%6| 74% 
113 44/113 4g) 113 YG) |113 44/113 6 
115 | 11334) 11314] |113%4 | 11044 
99%| 99%| 997|| 9944| 99 
115 113 | 114% 114% 113% 
10%] 956] 956|| 976| 958 
ax | ax jar || c. | -. 
559¢| 55 | 55%4|| 5534] 54% 
22%| 22%] 22%|| 22 | 22 
8554| 8534] 8544]| 855¢| 84% 
-- : - 53'4| 53% 
7£¥%| 79%) 7074|| 72%] 63% 
6834| 684%| 68%|| 685¢| 67% 
122 |1207g|122 << -- 
too | 994| 99%] 99%4| 98% 
145 245 145 ||14514 11454 
73¥a| 72%| 72%!| 73, | 72, 
40%| 40%] 4044|| 39%| 3994 
o- -- 117 117 
464%| 45% 46%4|| 46 | 45 
9%| 9%] 94]| -- : 
35%6| 35. | 35_ || 35%| 33% 
844) 834) 8%] 9%] 9% 
263] 2644| 263e|| 2644) 26 
145% |24514|145%4||14476| 244 
129% | 129 14| 129 44||131 44/129 
163 34| 163 34| 163 5A] [16.444 | 1626 
ee ipess ese (470 | 47 
30%] 30 | 30 = ae 
2144| 2 2t 2154| 2034 
76%| 16%| 16%|| 15%| 15% 
tol IoL ror a=. 
37%] 36%| 37 || 367%) 36 
= -- «= 134 |134 
9534| 9534] 9534]] 9556] 9558 
77%| 75%4| 76 = - 
= -- 45 10%] 10 
Boe Peetgltces iiazre |. 27 
23 | 24%| 2474|| 2476) 2434 
85 | 8454) 8434|| 84%) 84 
1504%|150 |150 1504 |1504 
12% 12% 12% 12% iL 
59 | 58%] 58%]! 58%) 5758 
9 74) 8%|| 8%] 8% 
26%%| 2614] 26'%|| 2614] 255% 
rr4'g|ir4 11g 1145g| 112% 
103 |rorg tory = = 
102%] 10234) 10234] .. aS 
224| 22% 221) 22 22 
-- “: 875¢| 87% 
4846) 48 | 4834)| 47 47 
66%| 64%] 6544|| 64 | 64 
19 184%| 1841! 184] 17% 
373%| 37 | 37¥|| 37%2| 3°% 
3254 32 | 32 32 | 30% 
25 25 25 oA 1 
35%] 35 | 35}n|| 3434] 34% 
90 | 90 | 90 go | 90 
297%| 2974| 297%%|| 29 | 29 
rox 100% 100% 102 1004 
: a - 102'¢ 102'% 
17 17 17 1644 | 16% 
9%| 9%} 93%4)| t0 9% 
2r aL 2.1 o -- 
== | --_|-- st | 48% 
24334 |24334|21334)| -- -- 
17%| 17%4| 1734|| 18%] 17% 
105g| 1044| 105@]| 10 10 
2944| 2744] 29%4]| 29%4| 28 
344] 3%] 3%]|-- | -- 
135@| 1398] 1356]| -- <a 
5%| 5%] 5&|| sdel 5% 
4%| 4%] 444/] 4 4 
17 164] 16%] 17 164% 
3x | 3044] 3056|| 3056 30% 
-- - -- 5%| 5% 
184%] 174%4| 177@|| t93@| 18 
19 19 19 = OT 
52%4| 52%] 524|| 5134] 513% 
31%| 3 | 3r 3014] 3044 
17344|17314|173%9||t73 |173 
= ate a 18% | 18% 
114¥% 1444/1144 3 ie 
7%| 7%) 7%!) -- | --) 
174%| «74@| 17%]! 17 16% 
116 115% 116 a -- 
2416] 244) 24% || 2434] 2446 
1446] 14 144@|| 14 14 
4a} 4c] 4c&|| ar | 4056 
38%| 38 | 38%@]| 38 | 36% 
13%| 13%] 13%|| 13%4| 13 
- -- 2 2 
125% 1254| 1254]| 1254] 12% 
534] sdal 5%] -- - 
17%| 156] 134|| 158) 138 
: = +. 74| 7% 
3%] 3 3 34| 2% 
19%] 187%] 1874|| 1954] 18% 
94 | 93%] 9344|| 9498) 94 
405¢| 4044] 4044|| 40%] 40% 
93 | 93. | 93 9344| 93'4 
9 8%] 8%] 8%] 858 
2034) 204%] 204 204%] 19% 
rrr |roglg|111 . Pate, 
92%] 92 | 9244]| 926] 9156 
173%] 1634] 1744]| 18%] 17% 
5t\| 49%| 5ti4|| 54 | S*% 
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85% 
55% 
66 
68% 
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144% 
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34% 
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163 
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Fri., June 28, 
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LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


HIGHEST AND LOWEST PRICES AND 
OM JUNE 21, 1895, TO JUNE 27, 1895, 


SHOWING 
AMOUNT SOLD 
BOTH INCL.USIVE. 

Corrected from the Official List of the N. Y. Stock Exchange, 





The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 

* Indicates last sale occurring prior to current week, but since 
May 1, 1895. 

+ Indicates last sale occurring prior to May 1, 1895. 


GOVERNMENT SECURITIES. 






























































































Last —Week ending June 27— 
U. S. Government— sale. High. Low. Amt. sold. 
6s currency, 1898, J. J ae aA rene 
2 registered op., Q. M.. Me = =< ane 
41g registered, 1891, Q. M-- Pets) a. m3 So 
4% coupon, 1891, Q. M..... = = <e 
4s registered, 1907, Q. J.--. 112% «112 2,000 
4s coupon, 1925, Q. F ke <4 ae 
4s registered, 1 + 6 aot 
4S coupon, 1907, Q. J - 11353 113% 3,000 
55 coupon, 1904, Q. F 1164 116% 10,000 
58 registered, 1904, Q. F.... 11634 11634 8,50¢ 
Total Government bonds. = 23,500 
RAILROAD SECURITIES. 

Atchison, Topeka & Santa Fe 

roo yr. gen. g. 45, 1989... 7534 76% 75% 71500 
Eng. Trust Co. ctfs-....... 75 7558 74% 473,000 
100 yT. gen. g. 45, TER. 1989 *73i% : 5 es 
21244, 4 2. Class A, 1989... 25 25 25 500 
Trust Co, ctfs., 1st inst. paid 28 28 27% 126,000 
Inc. g. 55, 1989 - *244 == Sara 
Col. Mid. con. gold 4S, 1940. * 2616 3 5 Sea 
Col. Mid. 4s, Trust Co. ctfs. 2634 264% 2614 1,000 
Colorado Mid. rst 65,1936... 7244 72% 7216 1,000 

Atlantic & Pacific— bd 
Central Division, inc.,1922.. *4 . e= eo 
Western div., income, 1910. 5 5 458 69,000 
Guar. rst g. 4S, 1937-------- 514 5144 S1 15,000 
Baltimore & Ohio— 
(On; 89,2988 en onan ena = - = See 
Gold, 1885, 55, 1925 oe S5 
Gold, 1885, 5S, 1925, reg. 4 a = 55 
Balt. & O. S.W.1stcon.g.4% 10rlZ4 0rd 101% 2,000 
Balt. & O.S.W.1stInc.5s,B. *23 . ee Sse 
Central Ohio reorg. 1st con. 

A EOE eS * 104 = =- ee 
Balt.B.1st g.s5s int. gtd,1990 10434 104 1044 5,000 
Ak. & Chic. Junc. rst gtd. 

RIC eis LOI =o sae * 103 =5 ed Pere 
1st 6s Parkrsb br., rgr9- = *218 == Se fos 

Broadway & 7th Ave. 1st. 11244 112 111% 21,000 
Oi) ph ee te fo ee #1321 “= a ba 
Brooklyn City Railroad Co, rst 114 114 114 6,500 
Bklyn Elev., rst gold 6s, 1924. 10644 106% 10614 10,000 
ad g. 55, 1915- - es -- 7 vee 
Union E. 1st ti ro4sg 1054 104% 18,000 
Buff., Roch. & Pitts. g. 5s,1937  *9614 Za eo Ee 
Roch, & Pitts. rst. m.6s,1921 *122 P en Rees 
Roch. &Pitts. rst con. 6s, 1922 120 120 120 10,000 
B. Cedar R. & N. 1st 5s, 1906. 106% 1067 106% 9,500 
Con. 1st & Col. trust §s, 19034 98% 99 98 17,000 
C. R. I. Falls&N. 1st 65,1920 F104 es = eat 
Minn. & St. L. rst gtd.7s,1927 *140 as “s Pa 
IowaCity & W'n 1st g.75,1909 *107 “e a occu 
Canada Southern— 
Guaranteed 1st 55, 1908... .-- T1259 125 112 7,000 
2d 5S, 1913 - r06% 1064 106 50,000 
Sob Teg. yo) 1969.8 e wn a fxor as, 4 Ss - 
Central Pacific— 
Gold bonds, 6s, 1895 *103 a — oe 
Gold bonds, 6s, 1896 . $103 me eS Ease 
Gold bonds, 6s, 1897 - TF 103% os a een 
Gold bonds, 6s, 1898 - * 106 = r: 
Land Grant Gold 5s, r900.. *98 oa < sa 
W. Pacific bonds, 6s, 1899 .. +1004 a af = See 
San Joaquin Br. g. 65, 1g00. *10549 am “E Seas 
eee Div. ex. g. 5S, 1918. *10644 43 ee ae 
N. Ry. (Cal.) 5s, 1938.------ 92354 9234 9256 21,000 
CR.&Bke C Co. of Ga. c. 55, 193 *o5 ES a =. 
Sav. & W. 1st gtds5s, 1929.- 56 50 5414 20,c00 
Sav. & W.eng.TrustCo.ctfs. 5744 57% 54 399,000 
Central R.R. of New Jersey— 
1st cons. 7S, 1899- . ih. ar a oe 
Conv vertible 78, 190 . 120 120 3,000 
Convertible deb. 6s, 190 - om eat 
General mortgage 55, 19) 3 118 176 34,000 
Gen'l] mtge 5s, reg. 1987-... 115 115 115 1,000 
L. & Wilkes. mtg S,19%2z. 8y 89 89 3,000 
L. & Wilkes.Con.Ass. 75,1900 10644 1064 1064 5,000 
Am. Dock & Imp’t 5s, 1921. *113 aa es 4h 
Chesapeake & Ohio— 
Gen. mtge gold 4 83% 8344 83 384,000 
Pur. money fdg. 6s a ae AG 108 108 4,000 
6s, gold, series A, rg08..-.. *119 aa ae ae 
Mortgage 6s, 1911 1184, r18ly 5,000 
Ist CONS. 55, 1939-- T1154 1114 39,000 
1st cons. 5S, reg .-.....-.- ec a. aoe 
R, & A, 1st con. g. 4s, 1989. 9834 9834 I,000 
R. & A. 2d con. g. 45, 1989. a ee ye a5 
Eliz., L.& B.S. gtd g.ss, 1902 1003 1004 20,000 
Ches., O. & Southw. 2d 6s, rorr  * 45 rhe. a og 
Chicago & Aiton— 
Sinking fund 6s, 1903 a 5 55/5 
La. & Mo. Riv. 1st 7S, 1900. = aa 3Es8 
La. & Mo. Riv. 2d 75, 1900 . me a ae 
Chic. & Ea. Ill. rst cur., 1907. * st x Ee 
rst con. gold 6s, 1934 -...-. *1234%4 a —_ Ba) 
Gen. consol. 1st 55, 1937---- 100 too 997% 18,000 
Chic.&Ind. Coal Ry rst 5s, 1936 *100 =, ak - Sate 
Chicago & Northwestern— 
Consolidated 7s, 1915 ....-- r4ol4 140% 140 12,000 
Coupon gold 7s, 1902...-.-.- 12014 1204 120% 1,000 
Registered gold 7s, 1902... 120 120 120 20,000 
Sinking fund 6s, 1879-1929 . *11514 Se = By ds 
Sinking fund 6s, registered. +116 fs = oo 
Sinking fund 5s, 1879-1929 ..* 10834 E 3 co 
Sinking fund 5s, registered. #1094 a ee 
Sinking fund deb. 5s, 1933.. *109 o. a est 
Sinking fund deb. 5s, regsd. F108 E ae Sea 
25 years’ debenturess,1909. 10544 1064 106 6,000 
25 years’ debenture 5s, reg . +105 a aA ae 
Extension 4s, 1886-1926.... 102% 102g 102k 3,000 
Ex. bonds, reg. 1886-1926.. *99 PS raanas 
go years’ deb. 5S, 1921...... 1081 108% 107% 31,000 
go years’ deb. 5s, 1921, reg. f 10744 aA ate Ss 
Des M. & Minn. 1st 75, 1907 {127 ee ae a 
Chicago & Mil. 1st 7s, 1898. * 11054 es a see 
Win. & St. Peter 2d 7s, 1907 *127 a = es 
Mil. & Mad. 1st 6s, 1905... F114 ee oH a a 
Escanaba&L.Sup.1st 65,1901 *112'g a oa ay re 
Ott., C. F. & St. P. 5s, 1909. Fr06'4 ee eS eX 
North Illinois rst §s, 1910... +106 a8 ee 
C. & W. Ind. 1st s. t. 6s, 1919. *10614 ae eee ee 
Gen, mtge g. 65, 1932.----. 126 116 11534 2,000 
Chic., Bur. & Nor. 1st 5s, 1926. 105 r05 105 ,000 
Chic., Burlington & Quincy— 
Consolidated 78, 1903 =« 123% 12314 1234 1,000 
Sinking fund §s, 1901. - *r0o4y a oe aay 
Debenture 55, 1913... 10246 02g x02 3,000 
5s, conv. bonds, 1903... - 105 105 105 9,000 
Iowa Div. s. f. 5S, 1919....- 107% << wa 5 ol 
Towa Div. s. f. 45, 1919 -.... 99 99 99 7,000 
Denver Div. 4s, 1922. - *96 me oe eas 
Chicago & Iowa div. §s, 1905 *10744 aa Bo Je 
Nebraska extension 4s, 1927 914 91% 91g 4,000 
Nebraska ext. 48, 1927, reg. *g0% * in ee 
Han. & St. Jo. con. 6s, 1911.. *1183g = $s 
Chicago, Mill. & St. Paul— 
ist 8s (Pr. du Chien), 1898.. 113% 1134 1134 1,000 
ed 7 3-10 (Pr. du Chien), 1898 * 113 ie a eS 
ist 7s, River div., $, 1902... 12614 12616 12646 9,000 
1st 7S, River div., £, 1902 .. ¢120 =~ = are 
ist lowa & Minn. 75, 1897... {119 x, rts ee 
1st lowa & Dakota ext. 1508 *130 a ss ar 
rst'C. & M. 75, 1903....-..-- *126 ee en op 
Con, s. f. 55, t916.. sey F103 °F + Brae 
Consolidated s. f. 7s, 1905 .. 129% 129% «129% 1,000 
1st 6s, S. W. div., 1909 ..... #119 we = er 
ist 5s, La C. & Dav,, 1910.. * 108 s a x 
ist 6s, So, Minn., 1910...... 119 119 119 1,000 


BRADSTREET, SATURDAY, JUNE 29, 1895. 


Last 

sale, 
.St 7s, Hastings & Da., 1910 127 
1st 5S, Hastings & Da., 1910 ¢105%4 





Chic. & Pac. div. 6s, 1910... *118% 
1st Chic. & Pac., W. 5s, 1921 116 
Chic, & Mo. Riv. 55, 1926... 107% 
Mineral Point div. 5s, t910.. * 106% 
Chic. & L. Sup. div. 5s, 1921 f 108 
Wis. & Minn, div. 5s, 1921.. *111 4 
Terminal g. 5s, 1914.-....-. 112 
Dakota & Gt. So. 5s, 1916... *109 
Gen. mtge 4s,series A, 1989. 94% 
Mil. & Nor, rst 6s, 1910...-- *1IS 
Mil. & Nor.1st con.m.6s,1913. 118 
Chicago, Rock Island & Pac.— 
Coupon 6s, 1917...-..-----. 131 
Registered 6s, 1917 ....-.-. 126 
Exten. & collat. 55, 1934---. 107% 


Ex. and col. 5s, reg., 1934 -. *1024% 


Debenture §s, 1921. --..-... 9744 
Des M. & Ft. D. ext. 45,1905 {80 
Des M. & Ft. D. rst 4s..... *96 


Des M. & Ft. D.1st24gs,1905 62 


K’k & Des M. 1st 55, 1923 .- *104 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930.-----. 12614 


C., St. P. & Minn. 1st 6s, 1918 *12644 

North Wis. rst mtge 6s, 1930 }125 

St. P. & Sioux C. 1st 6s, 1919 130 
Cin., Day. & Ir, istgtd 55,1941 104 
Cleve., C. & I. 1st sink, fund 7s * 11154 

Con. 78. 19th: Sees eae *130 

Gen. con. g. 6s - *124 
Cleve., Cin., Chic. & St. L.— 

ist 7S, Sinking fund, 1899... *111 





Con. mortgage 75, 1914..-.-.- 1261 
Gen'l consolidated 6s, 1934. {12214 
St. Louis Div. 4s, 1990.....- 94 
C.,W. & M. div. 1st g.4s, 1991 *o1 
Cin.,San. & C. c.1st g.5s, 1928 r1014 
White W. Val. Div.rst4s,1940 788 


Cin.,Ind.,St.L.&C.1st4s,1936 96 


Cin,, Ind.,St. L. & C. 4s,reg. +95 
Consolidated 6s, 1920..-...- 104 
Cairo Div. 1st 4S, 1931---.-- *90 
Peoria & E. 1st con. 45,1940. 814 
Income 45,1900. >. ==. -ca~n2 


27 
Ind., B. & W. 1st pfd 7s, 1900 * 11344 
Cleve. & Canton 1st 5s, 1917-- 904% 
Cleve., Loraine & W. 1st..... 108 
Col., Hock. V. & T. rst 5s, 1931 93 
Gen. mtge gold 6s, 1904..-. 95 
Delaware & Hudson Canal— 
Pennsylvania div.c. 75,1917 +1441 
Penn. div. 7s, reg. 1917 .... *142 
Al. & S. 1st con. g. 7S, 1900.. 130% 
Alb. & Sus. 1st con. 6s, 1900. 119% 
Alb. & Sus. con. 6s, reg .... F120 
R. & Saratoga 1st c. 7S, 1921 * 141 
R. & Sar, rst 7s, reg. 1921 -. F144 
Delaware, Lackawanna & W.— 
Cons. mortgage 75, 1907. .-- 
Syr., Bing. & N.Y.1st7s, 1906 
Mor. & Es. 1st mtge 7s, 1914 
Mor. & Es. bonds 7s, 1900... 
Mor. & Es. 7s of 1871, 1901-- 
M.& E. 1st con. guar. 75, 1915 
N. Y., L. & W. 1st 6s,1921.- 136 
N. ¥., L. & W. con. 5s, 1923 *117 
Denver & Rio Gde 1st 7s, 1900 * 11254 
ist consolidated 4s, 1936.--. 89 


*131 
f 130 
I4t 
*118 
*r20l% 
140 


Imp. nitgs, gold 5s, 1928.... *8534 
Det., M. & M. 1. g. 344, 1911... *22 
Dul. & Iron Range rst 55,1937. 96 


Dul., S.S. & Atl. 1st g.5s,1937 *98% 
Erie— 
New 2d cons -.... -- f62y4 
New 2d cons.D. Mg. ct s.stpd 68 
Fund coupon 5s, 1885-1969. f60 


New Drex. Morg. ctfs. stpd. 67 


Collateral trust, 6s, 1922 .... {100 
Tntome' 65,1077... .5----s6 +81 
Erie rst mtge ext. 75, 1897.. 106% 
Erie 2d mtge ext. 5s, 1919 .. *115 
Erie 3d mtge ext. 414s, 1923. *1084% 
Erie 4th mtge ext. 5s, 1920... *11514 
Erie sth mtge ext. 45, 1928.. *ro17g 


Erie 1st consol. gold 7s, 1920 *13344 
Erie cons. g. fd. 5s, 1885-1969 $133 

Erie reorg. 1st lien 6s, 1908. 
Long Dock cons. g. 6s, 1935 *129 


B., N.Y. & Erie 1st 7s, 1916. 133 
Jefferson 1st gtd 5s, 1900... *10244 
Chic. & Erie 1st g. 4-58, 1982 9244 


Chic.&Erie inc. mtg. 5s,1982 25 


Ey. & T. H. rst gen. g. 58,1942 113% 
Flint & Pere Marq. 6s, ayia 116 
ist CON. 5S, 1939.----.--- 9 





Port Huron rst 55, 1939 


7 
Ft. Worth & Den. C. 1st6s,1921 704 
Gal., Harrisb’z & S. Antonic— 
ESE OS, TOLD: Soc cet occa t96 
2d mortgage 7S, 1905...---. 104% 
Mex. & Pac. 1st g. 58, 193t- 93% 
Gal.,H.& H.,1882,1st 5S, 1913-. *70 
Ga. So. & Fla. 1st. g.6s, 1927.. *97 
G. Bay, Win. & St. P. rst...... $48 
2d income T. R.j19rr...... *5 


Housatonic R. con. g. 58, 1937 *122 
Houston & Texas Central— 
ESO 6759) 1937 -oanon=ee =e 
Con. g. 6s, int. gtd rg12. 
Gen. g. 4S, 1921 
Deben. 45, 1897 











Deben. 6s, prin. and int. gtd *85 
[IInois Central— 

1st gold 4S, 1951 .--..------ r12 
AS). 29525 23 Senne = 5, *IO4 
4S, 1953 ------ - *100% 
344s, gold, 1951----.- *103 4% 
3s, gold, reg., 1951. = TOY. 
Western Line 1st 4s......-. 1027; 
C., St. L. & N. O. rst 7s, 1897. *107 
C., St, L. & N. O. 2g. 6s, 1907 F120 
C., St. L. & N. O. g. 55, ro5x- *1184 
Ced. Falls & Min. 1st 7s,1907 +120 


Ind., D. & Sp.1st 7s, 1906, tr. r. *11244 
Ind., Ill. & Ia rst g. 45, 1939-- 
rst ext. g. 55, 1943 
Internat. & Great Northern— 
rst. 6s, gold, tor9.--- sense 
2d mtge 412-58, 1909 .. 
3d mtge 45, 1921...-..-. 
lowa Cen. 1st gold 5s, 1938--- 





Kings Co. Elev. 1st g. 5s, 1925 *85 
Fulton Eley. 1st 55, 1929..-. 71% 
Lake Erie & Western rst 5s -. 1174 


2d mtg. g. 5S, 1941.......-- *105% 
Lake Shore & Mich.Southern— 


Buffalo & Erie new 7s, 1898. 109% 
Detroit M. & T. 1st 7s, 1906. 712434 
Division bonds, 7s, 1899.... *112% 
Cons. coupon mst 7S, 1900... *11734 
Cons. registered rst, 1900... 11334 
Cons. coupons 2d 7s, 1903 -. 122 
Cons. registered 2d, 1903... 122 
Detroit, Monroe & Toledo 

RSti95; KOO -me nee eee #12614 


Mahon’gCoal R.R.1sts5s,1934 *11946 
Leh. V. of N. Y. 1st 414, 1940. 
Lehigh V. Ter. 55, 1941 ---. 
L. R. & Memp, 1st g. 5s, Cent. 
Ur. Co. certs; 20937-. suen ase 
Long Island ist mtg. 7s, 1898. 
1st Con. g. 5S, 1931 
Gen. mtge 45, 1938 
N.Y. & Rock.B.1st g.5s,1927 
Perry 4368, toad S25 ne 
N.5Sh.Br.1stcon.gtd g.5s,1932 *103%4 
N. Y., Bklyn & Man. Beach 
ist Con. g. 5S, 1935-. 
Bklyn & Montauk tst5s,1g11 f 105% 
L.,Ev.& St.L, 1st con.g.58,1939 37 
GON Rei ASs POdSc ep oe maw saae 





—Week ending June 27— 
Low. Amt. sold. 


High. 
127 


116 
10744 


112 


94% 


118 


130 


1104 
96 


ar 


119% 


14x 


140 
136 
89 


96 


68 


67 


106% 


107% 


133 
93 


1134 
116 
89 
72% 
104% 
934 


IIt 


72% 


Ii2 


109 


113% 
122 
122 


104 


123% 


37% 


127 
115% 
10744 


112 


94% 


118 


131 
126 


106% 


96 


60 


1261 


130 
103% 


141 
140 
136 
89 
96 


68 


106% 


107% 


133 
92% 


es, 
116 


89 
70% 


104¥4 
92% 


Iit 
72 


112 


102g 


118 


79% 
31 
90% 
7% 
117% 


109 
113% 
122 
122 


104 


1234 


37 


2,000 


9,000 
5,000 
3.000 


2,000 


20,000 
9,000 


8,000 


4,000 


5,000 
3,000 
3,000 


8,000 


20,000 
8,000 
6,000 
1,000 
1,000 

12,000 

10,000 
4,000 
3,000 
6,000 


24,000 


16,000 
20,000 


1,000 
15,006 


1,000 
16,000 


4,000 
21,000 
4,000 
43,000 
1,000 
3,000 


6,000 


5,000 
1,000 
10,000 


36,000 


2,000 


13,000 


Last —Week ending June 27— 





sale. 
Louisville & Nashville— 
Coll, Teg. 58, X98T.s- case *ro2 
Consolidated 7s, 1898..-.... 109 


New O. & Mob, tst 6s, 1930. *120 
New O. & Mob. 2d 6s, 1930. -103% 
E., H. & Nash. 1st 6s, t9r9g. #116 
General mortgage 6s, 1930. 11834 
5 p.c. 50 year gid bonds, 1937 *97% 
Pensacola division 6s, 1920. +1134 
St. Louis div. rst 6s, 1921.. F118 
St. Louis div. 2d 3s, 1980... *67 
Nash. & Decatur ist 7s, 1900. *r12¥g 
So. & N. Ala. con. g. 58,1936 *96 


ro-40 adjst. 6s, 1924.-.....- fior 
Unified gold 4s, 1940.-.--.. 85 
Pensacola & At, 1st 65, 1921 102 
Ky Central gold 4s, 1987... *go 
Nash.,Flor. & S.1st g.5s,1937. 85% 
Henderson Bridge tst...... {110 
L.N. Alb. & C. 1st 6s, 1910... *11314 
Con. gold 6s, 1916..-...... 10044 
Gen. mtge gold 5s, 1940..-. 75% 


Loais.,St,L.&Tex.1st g.6s,1917 #59 





Met. Elevated 1st 6s, 1908.... 123 
2068, 5699- c-.co~ssnat as SLOPE 
Man. Ry con. mtge 4s, 1999 100% 

Mexican Cen. con. g. 4s, 1911. *68 

Mex. Inter. 1st g. 4s, 1942.... 7216 

Mex. Nat. 2d inc. 6s,‘‘B,""1917._*9 
‘ad inc, 65, € A font es cnnn 1 *36% 

Michigan Central— 
1st consolidated 7s,1902.... 119 
6s, 1909 - *r19% 
1st consolidated 5s, 1902.... *107 
Coupon ‘5s, 1930s ~-5--n~ae rr8ig 

Milw., L. S. & W. ist 6s, 1921. *132 


ist Ashland div. rst 6s, 1925 $1251 
Mich. Div. rst g. 6s, 1924... *126 
Ext. & Imp. 5s, 1929--..-- . *113% 
Minneap. & St. L. 1st 7s, 1927 *140 
ist con. g. 5S, 1934.-------- 10234 
Iowa ext. 1st g. 75, 1909.... *123 
Pac. ext. 1st g. 6S, 1921... *118 
Southwestern Extension.... *1234 
Mo., Kan. & East. 1st 5s, 1942 94 
Missouri, Kansas & Texas— 
Ist mortgage 4S, 1990---... 87 
2d mortgage 45, 1990. 






mst ext. g. 5S, 1944.----.--- 91% 
K. C. & Pac. 1st 45, 1990... . 76% 
Dal. & Waco 1st 5s, 1940.-- 86% 


M.,K. & T.of Tex. 1st 55,1942 88 
Mo. Pacific rst con. g. 65,1920. *9754 





St75, E9004. conan <aeee ees e 112 
“ETUSE Ss BG LO Rais tae Se 
1st collateral g. £5, 1920 .... *75 


Pac. of Mo. rst ex. z.48,1938- 10444 
Pac. of Mo. 2d ex. g. 5s, 1938- 108 
St.L.& I. M. rst ext.55,1897 10234 
St. L. & I. M. 2d 75,1897... 104 
St.L.&1.M.Ark.Br.1st7s,1895 103% 


St,L.&1.M.C A.&T.1st7s,'97 *ro1'4y 
Gen. con. ry & 1. g.55,1931- 80% 
Gen.con.ry.&1.g.55,stp.1931. *78%4 
Mobile & O. new 6s, 1927 ..- *119 
Ist extension 6S, 1927 .---.. 
Gen. mtge 45, 1938. .- 
St. Louis & Cairo 4s 





Nash.,Chatt.& St. L. tst7s,r9g13 1324 
Tst|.con, g, 5S, 19282 ..<-.25 100% 
New York Central— 
N. Y. C. & H. rst c. 75, 1903 126 
N.Y. C. & H. 1st r., 1903... #1234 
Debentures, 55, 1904....... 10844 
Debentures, 5s, reg., 1904.. *1063% 


Debenture, 45, 1905 
Debentures, 4s, reg-- 
Deb. ctfr. ext. g. 45, 1905.-.- 






Harlem rst mtge 7S, C., 1900 117 
Harlem rst 7s, reg., 1900... *115% 
West Shore gtd coupon 4s.. 10744 
West Shore gtd 4s, reg..-.. 105 
Beech C'k Ry rst g, 4s, 1936 *107 
R.W.& O.cons.1st ex.55,1922 11g 
N. Y. & Putnam ist con, gtd g. 
PRC D Yat See ea aee ease 104 
N.Y.,C.& St. L., rst g. 45,1937- 105 
SSE AS; 197) OS eae nan ene fito2 
N. Y. Elevated 1st 7s, 1906.... 110% 
N.Y. & N. E. rst 78, 1905 .-.. *12: 


N.Y., N. H. & H. Deb. Certf... 14534 
Deb. Certf. small bonds .... 106% 
N. Y., Sus. & W’n— 





Terminal rst 5s, 1943- = 202 
2d mortgage 4's, 1937. = Syl 
1st refunding 55, 1937-- 100 


General mort. g. 55, 1940... 8r 

Mid. of N. J. rst 65, 1910... 114% 

Wilk. & E. 1st gtd g.$s,1942 838 
N.Y., Ont. & W’n— 


Con. 1st 'g. 5S, 1939-5-5---5 1094 
Refunding ist g. 4S, 1992... 933% 
Norfolk & West. gen. 6s, 1931.. *11844 
New River 1st 6s, 1932-..-- f109 
Adjustment 7s, 1924....-... {10744 





Imp. and exten. 5s, deb.... +97 





ClinchVal. rst m.g'ld 5s, 1937 *60 
Equipment 55, 1908........ 765 
100 yr. mtge g. 55, 1990.--. *6r 
roo yr g.58,Nos.above ro, 600 ts 
SciotoV.& N.E.guar. 45,1989 814 


Md. & Wash. 1515s, 1941... 65 
Col.,Con.&Ter.1st g.55,1922 f833g 


No. Pac. gen. 1. g. rst coup. 6s. 1184 





Gen. l. g. 1st reg. 6s, 1921... *11844 
ed mtge 6s, 1933----- = 1025 
ed mtge 6s, reg. 1933 .----. “*98 


3d mg.RR.& l.g.s.f.g.65,1937 74 
3d mtge eng. Trust Co. ctfs. 
Con. mtge gold 55, 1989. .-- 
Con. mtge gold 5s, reg., 1989 $25 


Con.55, Trust Rec--=- 5225 44% 
Gol, Trustnotes... 725-5 5.-5 8634 
Recvs Cts. 6s g. Jan. 1897.. f 104 
Dividend Sctip...:..2..<---. 61 
Dividend Scrip extended... *61%4 
Terminal rst gold 6s, 1933-- 10534 
Spok. & Pal. rst 6s T.R.,1036 = 73 
St. Paul & No. Pac. 6s, 1923. *1194g 
St. Paul & No. P. reg. cert.. 119% 
Helena & Red Mt.1st 65,1937 +100 
Duluth & Man. 1st 6s, 1936. +77% 
Tr. Rec. ctfs of deb. stamped +75 


Dul. & Man.istDak.div.T.R. 77 
N. Pac. & Mon. rst g. 65, 1938 
Central Wash. ist 6s, 1938-. 
Chic. & N. P. ist g. 5s, 1940. 46 
Chic. & North Pac. T. R-.-- 
Sips. S. Ge E. xst 6505 SY PA oe 
Silas G6. aol Lee es 46 
Ohio & Miss. con. s. f. 7s, 1898 - 
Consolidated 7s, 1898...... 
2d consolidated 7s, 1911... 
Ohio Southern gen’l 4s, 1921. 35, 
TSEOS) BOS oo wees eas ee 89 
Omaha & St.L.R’y 1st 4s, 1937- 
Omaha& St.L.istTrustRec 42 
Oregon Imp. Co. rst 65, 1910-- 
Con. mtge g. 5S, 1939------ 49 
Oregon R’y. & Nav. 1st 6s, 1909 
GOns IG. 55) hORG. so near eee 95 
Con. g.55,eng. TrustCo, ctfs. 
Coll. Trust 5s, Trust Co, ctfs 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s 1stc., 1921 1164 
Pa. Co. gtd. 44s rst r., 1921 
P,, Ft. W. & C. 1St 75, 1912. - 
P., Ft. W..& C. 2d 7s, rgr2.. 
Clev. & P, Con. s. f. 75, 1900. 
Chic., St. L. & Pitts. rst con. 
Buber kOs ena wast can ass 116 
St. L., V. & T. H. rst 7s, 1897 +106 
P., C, & St, L, rst 75,1900... *115 





142 


137 
*157 


High. 


109 


118% 


85 
102 

85% 
100% 

75% 


123 
100% 
72% 


119 


118% 


12 


1044 
108 


10244 
104 


103% 
80% 


6834 
1324 
ror 
126 
108% 
103 


Il7 
107% 
105 
119 
104 
106 


105% 
75 


119% 


Low, 


109 

r 1854 
85 

to2 
a5 


100% 
74% 
122 


rao 


7t 


119 


118lg 


67% 
132% 
1007% 


126 


108 


103 


127 
107 
105 


119 


/ 
397% 


47% 
46 


35 
8834 


42 
97% 


49 

11g 
95 
94% 


116% 
142 


116 


Amt. sold. 


5,000 


2,000 





231,000 
726,500 
119,000 
25,000 
5,000 
724,000 
20,000 
20,000 
14,000 
5,000 
2,000 
3,000 
20,000 
91,000 
147,000 
1,000 
18,000 


1,000 
9,000 
5,000 

23,000 

$4,000 
5,000 


15,000 


2,0c0 
40,000 
12,000 
20,000 

800 


20,000 
7,000 
1,000 
4,000 
2,000 


15,000 
59,000 





270,000 


74,000 
66,000 
2,000 
24,009 
5,000 
1,090 


1,000 
5,000 
1,000 

24,000 

12,000 


5,000 
42,000 

1,000 
23,000 
82,000 
16,000 

1,000 
16,000 


10,000 
1,000 


13,000 


“Col. & Ninth Ave. 1st gtd. 5s. 





Last 
; sale. 
Penn. R.R. Co, 1st real estate 
Ae es eee eee hee ITO 
P.,C.C.& St.L.g. 4448,A,1940 10934 
P., C.C.& St.L.g.44s,B,'1942 *110y 
U.N.J.R.R.&C.Co.g'145,1944 114% 
Grand Rapids & Ind. g. 41% * 108% 
Peoria, Dec. & Ev. 1st 6s, 1920. 103 
Evans. Div. rst g. 68, 1920.. 1024 
2d mortgage 55, 1927....... 35 
Peo. & Pekin U'n 2d 4%, 1921 $70% 
Philadelphia & Reading— 
1st preference income, 1958. 324% 


ed preference income, 1958. 2 
3d preference income, 1958. 15 
3d pf. inc. conv., 1958.-.... 
Gen. mtge gold 4s, 1958.... 75 
Gen. g. 4s Tr.Co. certts., ai 70 
Deferred incomes. ...-.... 
Pittsb. &West. rst gold 4s, 1917 86 
Mtge g. 58, r891-194r...... 
Rio Grande West'n rst 4s, 1939 
S.A. & A.P. rst gold gtd 45,1943 68 
San F.& N. P. istskg fund g. 5s *119 
St. Jos. &G. I.rst 6s, 1925...-. 
St. J. & G.I. Cent. Trust Co. 
ctfs of deposit 

2d income, 1925. . 
St. Louis, Alton & T. 
1st Ex. term. g. 5S, 1914 ..- 
Chic.,St,L.&Pad. rst 5s, 1917 
Bell. & So. Ill. R, rst 8s, £896 * 104% 
St.L. & S.F. 2d 6s, class A, 1906 * tre 4g 










2d 6s, class B, 1906......... *r115% 
2d 6s, class C, 1906... arisls 
General mortgage 5S-.-.-..-. = oe 

General mortgage 65,1931.. 108% 
CSE Crust 6. SSs2 cease mae 8216 
Cons. guar. 45, 1990..-..... *53% 


F.S.2VanB.Bdgtst g.6s,1g910 * 100 





St. L. Swn. stg. 4sbdctfs1989 79% 
2d g. 4s bd cfts r989.--..-.- 37% 

St. P., M. & M’toba rst 7s, 1909 «114 
20) 68,)5900. 5 == se pata en 117% 
Dak. Ex. 65, 1910- Prat 54") 
1st con. 6S, 1933--- i on T29) 
Reduced to 44s..-- -- *105 
Reduced to 4%s, reg.... .. *100 


Montana Ex. 4s, gold, 1937. 90 
Mont. ext. rst g. 4S, 1937, reg 
Minneap. Union rst 6s, 1922 *1164% 
Mont. C. 1st 6s int. gd, 1937 
Mont. GCeniiss, 3937- -. <2. 5 
East M. rst g. 55, 1908 -...- 
St. Paul & Duluth 2d 5s, 1913- 
Seaboard & Roan. 1st 55, 1926 
South Carolina & Ga.tst5s . 98 
So. R’y rst con. g. 55, 1994. .- 
Alabama Central tst 6s, r918 
E.Tenn.reorg.1n.g.4-55,1938 92 
E.Tenn.,Va.&Ga.1st7s,1900- 
E.T.,Va.&Ga. div’l g.5s,1930 *114 
E.T.,Va.&Ga.con.1stg.55,'56 10934 
Ga. Pac. Ry. tst g. 5-65, 1922 115 
Knoxville& Ohiorstg.6s, 1925 * 11544 


R. & Danville con.g.6s, 1915 122% 
R.&Danv.equip.fd.g.5s,1g09 $9844 
R.&Danv.deb.5s stmpd,1927 100 
Va. Midland gen. 5s, 1936.. 103 
Va.Mid,gen.5s,gtdstpd,1936 10234 
West'’n N.C.rstcon.g.6s,1914 11634 


So. Pac. of Cal. 1st g. 6s, 1905-12 * 111 





S.Pac. of Cal. rstcon.5s,1937 93% 
S.Pac. of N. Mex, 1st 68, 1911 109 
Southern Pac. of Arizona 1st 101!g 
Aus. & Nthw'n rst g. 55,1941 934 
Texas&N.O.Con.Mtge 55,1943 95% 
SSUES MOOR Gas Sona eer, *i10 
Texas & Pacific— 
2d gold inc. 5s, 2000 - 31% 
xSt' gold 5S, 2000... =. --s00 93% 
Third Av. R. R. Co. 1st 5s, 1937 *120 


Toledo & O, Cent. rst 55, 1935 *11244 
Kanawha & Mich. 4s, 1990.. 79 
T., A.A. & N. Mich. 1st Tr. Rec 
Tol., A. A. & Cad. Tr. Co. cfs 

for gt. \g. 65, TOL7 ----.2-< *6914 


T., St. L. & K.C. ist g.65,1916 973, 
Tok Ste Legian Cin be teen ata 
Tol.,Peoria&W'n.1st 4s,1917-- 764 
Funded coup., July 1896, ine *75 
Ulster & Delaware 1st 55..... *104\% 
Union Pacific—tst 6s, 1896 .-. 106 


Ist 65, 1897- - 
1st 6s, 1898. - 
TSt'65) E00 awa eee wisicaeam. 









Ext. Sinking fund 8s, 1899. 9534 
Col. trust 6s, 1908.......-.. 97 
Col. trust 5s, 1907..--.. cre wily ss 


Col. trust 6s, gold notes, 1894 97 


Col. trust 6s, gold nts stpd.. *95 
Col. trust g. 414, 1918.-.-.. *43 
Col. tr. 44 eng. tr. ctfS..... * 40 
Kan. Pac. 1st 6s, 1895.-.... - *106% 


Kansas Pac. rst 6s, 1896. ... *10744 
K. P., Den. div., 65 as’d, 1899 * tog 
K, Pac. 1st consol. 6s, 1919- 72 


Atch., Col. & Pac. 1st 6s,1905 424% 
Ore. Short Line rst 6s, 1922. 100 
Ore. Sh. Line 6s, Tr. Rec... 99! 
O.S.L.& U.N.con. g.55,1919 51% 


mst Go: CGrtsi. case ssces <= 50 
0.S,L. & U.N. c. t. 55, 1919- 
Atch.JewellCo& W rst 6s,1905, 
Union Pac. Lin. & Col. 1st 
pid 2.(s5, Fors ae acs. 
Utah Southern gen. 7s, 1909. 67 
Den.& Gulf rst con.g.55,1939 40 
Wabash— 
Wab. R.R. Co. rst 5s, 1939 - 
Wab. R.R. Co. 2d 55, 1939-- 77 
Debenture series B, 1939... 
Nor. Mo. rst mtge 7s, 1895.. *1033@ 
* 103 


St. L., K. City & N. Rb Est 
St.Charles Bridge 1st 65,1908 *106 





GER OF, D805 ones pew eeane 





Det Chico kx6) eee oe aoe 
W.Va.C.&Pitts.rst g. 65,1911.. * 10634 
W'n N. Y. & Pa. rst 55, 1937. 109 

(os aa) ee ae eee 8 *307% 

Inc. 5S, 1943--- 184 
Wheel’g & L. Erie 1st 5s, 1926 104 

Con. ge 45;.-1992-./-— oes 72% 

Wheeling div. rst g. 5s, 1928 *92% 

Extension & Imp. g. 55,1930 9144 
Wiscon. Cen. 1st trust 58,1937 56% 

Bier Tr. Go: ctis2225. eas 56 

Wisconsin Cen. income 5s... *11 

MISCELLANEOUS 
Am. Cot. Oil Co. deb. 8s, r900. 11344 
BklynoWhfXW Co.1st g.55,1945 10814 


Chic. Gas Lt. & Cokexst5s -.. 96 
Col.Coal & Iron tst c.g.6s, 1900 


Con. Gas Co, of Chic, 1st5s.... 87 
Detroit Gas Co. con. 1st g. 5s, 
CORRES eee ores 4) 
Ed. Elec. Ill. Co. 1st conv. g. 
55, 19T0.- 
ist con. g. 55, 1995. .- 






General Electric Deb.5s-.... 904% 
Laclede Gas rst 55,1919...-.. 96% 
Lex. Ave. & Pav. F. 1stgtd.ss. 110% 


National Starch Mfg. Co. 1st 


ig. On ae eno k Ean ae 98 
People’s Gas rst con. 6S, 1904. 102 
ad. gtd. 65;:19042-- <2. 52425 105% 


Pleasant V. Coal ist g. 6s, 1920 
Tenn. Coal, Iron & R. Bir. div. 
{SE CONS, TOUZ 22252 use - OD 
Tenn. diy. 1st g. Ss, 1917... 
United States Cordage rst.... 
West, U, col, trust cur. 55, 1938 





























































—Week ending June 27— 
High. Low, Amt. sold, 
109% 109% 2, ° 
I i 4 Mm Z 4 % xy 00 
103° x03 13,000 
to24g «102% 2,000 
35 35 1,000 
32% 31% 71,000 — 
au 194 79,000, 
16 14h 42,000 
7532 753% 21,000 
70 69 112,000 
86% 857% 30,000 
79% 784@ = £13,200 
68 67% 91,000 
614% 60 MB 15,000 
61 6r 10,000 
ay = =< 
ae, == Saeed 
94% = 9. 14,0 
1085g 10816 7,000 
82kg 814% 14,000 
80 79% 25,000 
37% «37 214,000 
II4 114 2,000 
1174 117% 1,000, 
119 118% 57,000 
123 123 1,000 
90 go 2,000 
118% ot 17 % 32,000 
100 A 100 12,000 
98 9616 80,000 
8% 98 593,000 
92 92 3,000 
116 116 1,000 
109% 109 i 12,000 ‘ 
115 114 24,000 
122 % 122 i 2,000 
100-100 10,000 
103 ro2 7,000 
103 102 6,000 
r164M «11634 7,000 
93% 9 47,000 
109 107¥%_ 43,000 
101g or 25,000 
9324 92 42,000 
95% 95 19,090 
315g 3034 += 440,000 
93% 9244 232,000 
79 79 1,000 
73 73 6,000 
724 7246 4,000 
79% 76 2,000 
106-106 $,000 
10644 10614 9,000 
107 10614 32,000 
1074 107% 1,000 
96 95 79,000 
97 964 52,000 
72% q3ig 28,000 
424 4244 5,000 
1007 99% 45,000 
100% = 97% ~—- 175,000 
514 5I - 10,000 
51% 46 203,000 
41% 4ry 2,000 
67 67 1,000 
40 4o 110,000 
to8 107% 69,000 
77% = 7644 99,000 
ae “a =a 
99% 99% 12,000 
109g 109 16,000 x 
18% 18% 5,000. 
104 104 10,000 
72% 7th 3,000 
913% or 4% 7,000 
56% 56% 10,000 
57 56 38,000 
BONDS. 
113% 113, 12,000 
108% 107% 77,000 
96% 96 25,000 
ge 94%6 4,000 
11054 10 46,000 
87 865g 6,000 
72 70% 19,000 
10834 10834 29,0c0 
10344 103% 129,000 
gos gol 22,000 
96% 94% 69,000 
1104 «110% 23,000 
98 97 6,000 
102 102 15,000 
to54%e 10548 1,000 
rile 1014 5,000 
99 98 8,000 
95 93 15,000 
42 397% 149,000 
wry 11% 4,900 





























THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET'S.] 
Dominating business conditions of the week are 
the continued large demand for and further in- 
‘creases in prices for iron and steel, which have sur- 
prised even the trade. The jump in rail prices 
nd scarcity of and higher quotations for plates and 
nails have tended to produce temporary scarcity. 
| Improving wheat conditions have finally convinced 
many in the trade that there are likely to be fully 
425,000,000 bushels harvested in the United States 
his year, which, as BRADSTREET'S points out, 
with a probable “available '’ surplus of 50,000,000 
bushels being carried over at this time, points to 
only 100,000,000, possibly 110,000,000 bushels or 
more, available for export during the next twelve 
months, which is less than in any year since 1890. 
V ith short crops abroad, in some instances, this can 
hardly fail to bring a higher range of prices. 

The stock market has been demoralized by a 


‘long holdings in such properties causing heavy 
declines. The leaders of the bond syndicate seem, 
however, to be active in promoting favorable action 
on the part of railroad authorities, the agreement 
of the trunk-line presidents to restore rates and 
the consent of the coal sales agents to a restoration 
of prices and restriction of production being evi- 
dences of the fact. The bond syndicate will con- 
tinue to dominate the exchange market and check 
gold exports. Demand sterling is firm at 4.89%. 
It will doubtless prove disappointing to learn 
that exports of wheat (and flour as wheat), both 
coasts of the United States and from Montreal, 
have amounted to only 1,946,402 bushels, against 
2,857,000 bushels last week. The decrease is 
largely of flour shipments from Newport News, 
The ex- 


ports in the week a year ago were only 1,717,000 


Boston, New York and San Francisco. 


bushels, 3,971,000 bushels two years ago, and 3,216,- 
ooo in the fourth week of June, 1892. 

Total 
smaller for all cities than a week ago by 6.5 per 


bank clearings, $1,01r,000,000, while 


cent., are 32 per cent. larger than in the last week 


in 1893, a month after the panic had gotten fully 
“under way, but 2 per cent. smaller than in the cor- 
responding week in 1892. 

With the further advances in prices of iron and 
‘steel should be coupled the gain of 1c. per pound 
for wool, which apparently began its journey toa 
F higher level about a fortnight ago. Better quotations 

have also been made for cheaper grade woolen 
goods, 2%c. per yard, for prints, Bessemer pig, 
billets, wheat, pork, lard, hogs, shoes and copper, 
while declines in prices are recorded for flour, corn, 
oats, coffee, cotton, naval stores and cattle. Sugar, 
coal and lumber are practically unchanged. 

Business failures in the United States for six 



























months, as reported to BRADSTREET'S, show a 
‘marked falling off in the second quarter of the past 
‘six months, as was to be expected, but not so great 
a decline relatively as in the second quarter of 
1894, which results in a total for six months of 
6,597, Or I per cent. more than last year, 6 per cent. 
‘more than in 1893, and 9 per cent. more than in 
the first half of 1891, after Baring crash. But total 
liabilities have shrunk more than $3,000,000 from 
Jast year, and more than one-half within two years, 
pointing to the excess in the number of failures 
being due rather to continued effects of the recent 
business disturbance on smaller enterprises than to 
“new and unfavorable conditions. 
Improvement in New England is shown more 
particularly by the failure of the Olneyville worsted 
mill strike, and the return to work of 7,000 operatives, 
‘greater firmness for leather and continued activity 
at shoe factories, and a rather better demand for 
At New York there 
is nearly the usual volume of midsummer trade in 
staple goods. At Philadelphia the improvement in 
for staples and for iron and steel, as 


ware and iron and steel. 


heavy raid on the industrial shares, liquidation of 


of June, 1894, 6 per cent. larger than in that week. 
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well as at Pittsburgh, is again conspicuous. There 
is relatively less gain at Buffalo, but at Baltimore 
the outlook for fall business is regarded as ex- 
cellent. 

There are a few evidences of a revival of general 
trade at the south, but merchants at almost all lead- 
ing cities in that region report that demand con- 
tinues very moderate, and collections are slow. 
Cotton and fruit crops in the south Atlantic states 
promise well, and the business outlook there is re- 
ported very encouraging. Incessant rains in Texas 
have hurt the crops. Increased shipments by Gal- 
veston jobbers are reported due rather more to a 
railway freight-rate war than to increased demand. 

General business on the Pacific coast continues in 
contrast to that elsewhere. Increases are reported 
in several lines from Seattle, where a glass factory 
is to be built, and importations of British tinplate 
have been received. Relatively less activity is re- 
ported by Tacoma, with the exception that Alaska 
Trade at 


that city with Japanese and Chinese ports is as- 


tourist travel is the heaviest for years. 
suming large proportions. Portland announces the 
Oregon fruit crop will be a large one, but there has 
been no change in the general business situation 
there. Wheat is being exported from San Fran- 


New 
tea isin good supply, and produce and fruits are 


cisco as fast as it can be loaded into ships. 
active. Wheat flour shipments to Europe are to 
be resumed from mills at Vallejo after a suspension 
of over one year. 

The only changes west and northwest are con- 
tinued improvement in cereal crop conditions, and 
the stimulus to business by the continued firmness 
of and demand for iron and steel. Business in 
dry goods, clothing and shoes at larger centers 
exceeds the record for six months of 1894, and in 
some instances is declared equal to the volume in 
the first half of 1893. The influence of approaching 
midsummer is making itself felt. Stock-taking in 
some lines, preparations to sending out travelers in 
others, the check to collections due to the begin- 
ning of harvesting, and the excellent crop outlook, 
are features. 

General trade prospects in the Canadian Domin- 
ion remain as favorable as heretofore, a steady im- 


provement being reported from Montreal in dry 


goods, groceries and liquors, which is in contrast . 


with the advices from Toronto,where trade is quiet, 
as usual at this season. But crop prospects in 
Ontario are fair, and a large volume of business is 
expected in the autumn. Bank clearings at Winni- 
peg, Hamilton, Toronto, Montreal and Halifax 
amount to $19,661,000 this week, as compared with 
$20,332,000 last week and $16,175,000 in a like week 
last year. The total number of business failures 
in the Dominion of Canada reported to BRAD- 
STREET'S for six months of 1895 is 934, or 20 fewer 
than the total in the first half of last year. 
Ontario reports 4 more this year than last and 
Quebec 25 fewer. Total liabilities of individuals 
and concerns which failed in the Dominion during 
six months amount to only $6,629,000, as compared 
with $9,500,000 in the first half of last year, which 
must be construed as an evidence of the compara- 
tive disappearance of conditions of business dis- 


turbance reported a year ago. 





FINANCIAL. 


The Money Market. 


The maturing of joans and the payments of in- 
terest on July 1 has resulted in a certain amount of 
preparation therefor, giving the New York loan 
market a somewhat more active appearance. The 
amount of money seeking employment continues, 
however, to be too large for the limited demand. 
Rates are therefore very little changed, though call 
money has been quoted at 1% @2 per cent. instead 
of the stereotyped 1 per cent., and considerable 
transactions were made at 1% per cent. Time 
loans are quiet at 1@2 per cent. for short and 2@3 
per cent. for long dates. The business in com- 
mercial paper is still moderate, though the absence 





of a supply of acceptable names is the feature. 
Best names and doubles are quoted at 2% @3 per 
cent. 





Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET'S.] 





























— —Call loans ——_——— 

Cities. The market. This week. Last week. Last year. 
Boston: «95.5 wenn Easy. 2 @3 2 @3 14@ 2 
Providence .... -. Easy. 2% 3 3 
Reartfords. ooaaecis Firmer, 2 2 1 @1% 
Portland, Me ..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Active. 3 @3% 2%@3 24@ 4% 
Pittsburgh ....... Fir. 6 6 5 @6 
Baltimore ...-.-.- 34@ 4 34@4 24@4 
Butaloo. a. aw 6 @7 6 @7 6 @8 
Chicago. as--e<= 4 4 @5 3 @4 
St. Louis... 5 @7 5. @7 5 @7 
Milwaukee 5 5 5 
Cincinnati. ....... 3 @3% 3 @3% 2%@ 3 
Tonlsvilles ss ccs. 6 5 @6 6 
Omaha. sacs - 5-5 8 8 8 
Des Moines ...... Easier. 8 8 ae 
Kansas City ..-.... Easy. 6 @7 6 @7 6 @8 
Minneapolis. -.-.- Easy. 6 6 7 
Dmuth ~loco. cern Quiet 5 @ 6 5 @6 6 @7 
SPB pr bee ae Aas Easy. 6 6 8 
Detroit... - . Active. 5 5 6 
Indianapolis. .---- Easy. 6 @8 6 @8 6 @8 
Denver: ..2'seex05 Easier. 10 @12 10 @i2 io @12 
Cleveland ........ Firm 6 @7 6 @7 7 
St Joseph: s:s...5 Tight. 7 @8 7 @8 7 @8 
New Orleans .-.-.-.- Easy. 4@5 4 @5 4 @ 
Memphis --....<.- Easy. 5 @8 5 @8 5 @8 
Galveston ........ Active. 8 8 8 
Dallas. ae == lees Easy. 8 @t10 8 @rx1o0 7 @ 
Savannah ........ Easy. 7 @8 7 @8 7 @ 
Charleston ....... Easy 7 @8 7 @8 7 @8 
Birmingham. ....- Easier 8 8 8 
Nashville ia 2... Easy. 6 @8 6 @8 8 
Mobile ..... ..-. Easy. 8 8 8 
Houston ..... .-:- Tight. 8 8 8 
Atlanta .... . Easy. 8 8 8 
Richmond.-..-...-.- Easy. 6 6 os 
Augiustas 2s. sons Easier. aes cee oaes 
Little Rock .>...- Easy. 8 @r1o 8 @u10 8 @10 
San Francisco .... Easy. 4 @5 5 3 
Portland’ -.--.- . Stringent. 8 8 8 
Seattle .2225--c-0 Tight. 9 @tt 9 @tir 9 @rt 
VACOUNAY Sq a snukasoe Close. 10 10 to 
Los Angeles. -..-- Firmer. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @to 8 @tro 8 @r1o 
Montreal __. . Easy. 4 @ 4% 4 @ 4% 6 
‘Poronte:..esc-<<< Easier. 4% 4% 4% 


Discount Rates and Exchange on 
New York. 


[By Telegraph to BRADSTREET’S.] 


——_ Time loans. New York exchange—— 
This week. Yearago Thisweek. Last week. Y'r ago. 








Boston ....2 @3% 2%@ 3 1scD 12@13cD Par@scP 
Providence. 4 @5 3 @ 4% Par Par Par 
Hartford...3 @3% 3 @4 Par Par Par 
Portland... 6 6 Par Par Par 
Pailz.ss==- 3%4@ 44% 3 @5% Par Par Par 
Pittsburgh. 6 5 @6 Par Par Par 
Buffalo....6 @7 6 @e2 Par Par Par 
Baltimore... 4 @ 5 44@ 5 Par Par Par 
Chicago... 5 @ 6 5 @6 73cP jocP 75cP 
St. Louis..5 @7 5 @7 5ocP 5ocP gocP 
Cincinnati. 5 @ 6 5 @6 4ocP 4ocP 50@75cP 
Kan. City..6 @7 6 @8 $1.25? 75cP $r.00P 
Cleveland. 6 @7 7 $1.00P $1.00P $1.00P 
Louisville . 7 6 @7 socP 5ocP secP 
Milwaukee. 6 @ 7 6 @7 8o0cP 60cP 75cP 
Minneap.. 6 @ 8 7 @8 $1 ooP 80cP 75cP 
St Paul: = .. 6 8 $1.25P 5ccP 75cP 
Denver...-10 @12 10 @t2 Par Par Par 
Omaha.... 8 @u10 8 @1o $1.00P $1.00oP $1.00P 
Des Moines 8 ..-- Par@$1.00P Par@$r.00P .... 
Duluth.... 7 @ 8 7 @8 75c@$1.00P socP socP 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 6 @7 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $r.00P $1.00P $1.00P 
N. Orleans. 4 @ 6 4 @6 $r.50P $1.50P $1.50P 
Memphis.. 5 @ 8 5 @8 $r.00P $r.coP $1@$1.50P 
Nashville... 6 @ 8 8 $2.50P $2.50P $2.50P 
Galveston. 7 @ 8 7 @8 Par Par $2.50P 
Dallas. ...- 8 @to 7 @8 $2.00P $2.00P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Savannah... 8 @ur1o 8 @ro $r.25P $1.25P $1.25P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u10 8 @to $1.25P $1.25P $1.25P 
Mobile .... 8 & socP 5socP 5ocP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @1ro 8 @r10 $2.50P $2.50P $2@$2.50P 
Richmond . 6 6 @7 $1.00P $r.00P $1.00P 
San Fran.. 6 6 @7 $r.00oP so@$x1.00P $1.25P 
Portland... 8 @uz1o0 8 @u1o Par Par $1.25P 
Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @u1tr 9 @it Par Par Par 
LosAngeles 7 @ 9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C'y 8 @ro 8 @r1o $r.00P = $1,00P $1.00P 


Montreal .. 6144@7 6%@7 $1.25@1.50P $1.25@t.50P $1.25@1.50P 
Toronto ...6 @6% 6 @7 25cD Par $1.25P 


The New York Banks. 

The banks last week lost $4,151,011 through 
their operations with the Sub-Treasury in connec- 
tion with the syndicate’s operations, though this is 
not reflected in the statement of averages issued 
on the 22d. According to the figures the average 
loss in cash holdings was trifling. On the other 
hand, the loans again increase to the tune of 


$4,980,500, and deposits are $5,643,000 larger, the 


surplus reserve being reduced by $1,414,650. The 


411 

































statement compares as follows with that of the pre- 
ceding week ; 










June 22. June 15. Differences. 
Loans $512,906,000 $507,925,500 Inc. $4,980,500 
Specie .. 65,875,300 66,269,300 Dec. 394,000 
Legal tenders. =e 114,283,700 113,893,600 Inc, 390,100 
Deposits «++ 574,459,000 568,816,000 Inc. 5,043,000 
Circulation... .. 13,194,500 13,246,500 Inc. ; 52,000 
Total reserve........ 180,159,000 180,162,900 Dec. "3,900 
Reserve required.... 143,614,750 142,204,000 Inc. 1,410,750 
Surplus reserve... ... 36,544,250 37,958,500 Dec. 1,414,050 


At the corresponding date last year the surplus 
reserve was $76,355,375, against $8,776,800 in 1893. 


The Boston Banks. 









June 24,'95. June, 17 "95. Changes. 
Loans. aseeess eee sees $168,304,000 $167,632,000 Inc. $672,000 
Circulation , . 71367,000 7»:351,000 Inc. 16,000 
Deposits.’ 2-25 = a5 115,031,000 115,158,000 Dec, 127,000 
Due from reserve agts 31,410,000 32,108,000 Dec, 792,060 
Legal tenders. .-..... 7,019,000 6,452,000 Inc. 567,000 
Spl (5 eee £ 10,796,000 10,856,000 Inc, 120,c 00 
Surplus reserve. ..... 2,790,743 2,297,915 Inc, 492,828 





Bank Clearings’ Totals. 
AT 84 CITIES FOR THE WEEK ENDED JUNE 27, 1895, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘**‘ BRADSTREET'’S," 
Compared with 


week in 1894. Week ending 
Inc. p.c. Dec. p.c. Tune 20,95. 


Week ending 


Clearing houses. June 27,'95. 














































































New York... $571,305,204 45-3 «+++  $630,163,169 
Chicago ... 3 85,137,630 10.6 ¥ 89,091,157 
Boston ...- 2 93+346,846 29.3 ee 84,115,250 
Philadelphia - u 74:949,953 39-2 PS sad 7557 90 
St. Louis... 6 10.9 i 23,406,973 
Baltimore - 13,214,373 36.0 ee 9 14,139,730 
San Francisco. --.. -9 +++. 13,443,332 
Pittsburgh ....... 24.6 see 14,436,527 
Cincinnati ....-- 13,783,550 12.2 ges 13,716,100 
Kansas City. - 9,465,981 29.0 E 9.445.580 
New Orleans ---- 6,873,894 £5 ‘ 7,323,426 
Louisville. -- 6,684,863 56.0 = 5,986,229 
Detroit... - 5,471,892 12.3 ee 6,044,176 
Omaha -.... 3,071,264 rez 39-2 3,091,727 
Minneapolis 5,269,997 7-3 ces 6,799,955 
Buffalo -... 3,960,693 24.9 p 
Cleveland... 6,165,596 31-9 is 
Providence - 32.2 = 
Milwaukee 38.2 #3 
Columbus, Ohio -. 24.7 4 
Indianapolis --... 11.5 ha 
St. Paul... = ae 4.9 
Denver .... i. eae 4.6 
Richmond = +2,322,064 8.4 Pe 
Dallas ..-- x 2,088,738 18.2 a 
Hartford -- = 1,996,158 32.6 ae 
Meinphis - - 1,035,815 2% 15-5 
Savannah. eS; 1,559,032 29.1 a 
Peoria: ou 2oke os < 1,715,800 24.8 1,867,687 
Washington -. 1,547,353 2Br~ 
St. Joseph ...- 1,126,000 = 
Rochester -- 1,399,605, 7-7 
New Haven - 153559253 Wor 
Fort Worth ...--- 1,077,584 Bere. 
Springfield, Mass. 1,273,238 20.9 
Worcester ..--.-- 1,254,392 15.7 
Portland, Me 1,081,027 8.9 
Atlanta ....- 977,110 29.7 
Portland, Ore - 1,034,918 27-1 1,075,320 
Des Moines. -..-..- 890,668 2.2 
Norfolk. .2 cea e 830,205 
Los Angeles . 1,043,568 2 2. 
SYTECUSE. <5 ae 1,050,494 o-se 1.8 
Grand Rapids. 759,176 ep ee 20.2 
Fall. River ....... <3 Pe 4 
Wilmington, Del. 27-7 S-8 692,706 
Sioux City - Be 37-9 421,325 
Lowell _.-.. 5-6 es 715,520 
Tacoma 561,341 18.1 nae: 6 30,515 
Seattle - 437,361 ee 5-6 420,670 
Topeka... 489,195 S63 < 5330165 
Jit hs feo! bs Peer ee oe 296,217 Bese 8.0 6,260 
Jacksonville ..... 277,503 4.5 (We 349 
Wichita. ..--. 438,863 59-2 i 618 
New Bedford. 469,744 42.5 : 344 
Lexington, Ky ... pee 13.3 273,226 
Binghamton ...-. 37-5 ae 449,600 
Birmingham ..... 34.2 aa 433,754 
Spokane ..-. ---. 2 ae a0 414,096 
Saginaw, Mich... 23.6 496,643 
Bay City... 222.226 32.7 “ 361,334 
Chattanooga ...- 202,952 3.6 Z 187 
Aron 1. oe. sys « 256,178 43.8 It4 
Springfield, Ohio. 128,140 17.4 a 197,641 
Canton, Ohio..... 20.1 wee 191,200 
Sioux Fails, S. D.. oo 68.3 57-886 
Hastings, Neb.... meses 17.8 60,490 
Fargo, N. D...-... 46.2 eee. 
Fremont, Neb. ... 56,454 Bowe 22.7 
Salt Lake City -.. 1,090,579 g-o CaS, 
Rockford, Ill..... 216,334 18.6 P 
Nashville ....... 9.0 
Helena -. 10.1 ena 
Scranton.._.. Rais = 
Kalamazoo§. ..-.. 33T, 311 Jee, ‘ 
Little Rock. . 264,156 ess 
WraGOM. a scem 1,202,635 ae = 
Houstonf...- 3,987,977 28.8 % 
Galveston} ..-.... 4,057,010 45-1 Po 

Totals, U. S.. $1,010,482,041 ..-- $1,076,419,460 
Tot., outside N.Y. 439,176,837 2.2 Seow 446,256,291 

DOMINION OF CANADA, 

Niontréal- -<-- << 11,596,666 26.1 13,220,049 
JYoronto ... 55552606 20.3 = 6,338,403 
Halifax ..-.- = 1,019,323 sae 9.8 1,202,184 
Hamilton - - ; 632,524 9-7 maa 742,112 
Winnipeg.-.-...-- 859,860 29.7 aan 829,341 

Lotalsic. 2-2-6 $19,660,979 21.7 $22,332,089 

+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison or 
last year. 
Silver. 


Vague rumors have been circulated of large pur- 
chases of silver by a syndicate in connection with 
the Chinese loan. The silver market, however, 
shows no such movement, prices being virtually un- 


changed, 
SILVER PRICES, 


June 22. June 24. June2s. June 26. June2z. June 28. 
London... 304d. 30%d. 304d. 303-16d. 304d. 30 5-16d. 
New York. 664%c. 66!gc. 664c. 66%gc. 66)¢c. 664%c 





Foreign Exchange. 

From time to time during the week Messrs. J. P. 
Morgan & Co. or Belmont & Co. have appeared as 
sellers of bills, presumably for syndicate account. 
This has supplied the market and held the rate for 

; demand sterling at 4.89% or a fraction below it. 
The exchange market has, however, been very de- 
void of interest, and discussion has chiefly been in 
regard to the future operations of the syndicate, 
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There are no stock bills offering, and the inquiry 
for exchange is small. Posted rates have been un- 
changed at 4.89 @4.90. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


June 22, June a4. June 25. June 26, June 27. June 28. 
4.89 4.89 4.89 4.89 4.89 4.89 
@ @ @ @ @ @ 
4.90 4.90 4.90 4.90 4.90 4.90 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.8914 4.8944 4.893% 4.891% 4.89% 4.8944 
@ @ @ @ @ @ 
4.89% 4.89% 4.8916 4.8916 4.89% 4.8934 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.8814 4.8846 4.88% 4.8844 4.8816 4.8844 
@ @ @ @ @ @ 
4.88% 4.88% 4.88% 4.8834 4.8834 4.8834 


Closing quotations on Friday for other classes of 
bills were: Cables, 4.8934 @4.90; commercial bills, 
4.87% @4.88; francs, 5.16% @5.14%; reichsmarks, 
9534 @9576. 

The Bank of F-ngland discount rate remains at 2 
percent. The bank's bullion this week decreases 
£149,000, and the percentage of reserve is 61.64 
per cent., against 62.97 per cent. last week. Money 
is superabundant in London, allotments of Treas- 
ury bills having been made this week at phenom- 
enally low rates. In the open market discount is 
¥% @9/1, per cent. and call loans Y per cent. 

The tollowing table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending June 21, 1895: 





1895. 1894. 
Dig tees aT pass A ee ea, $2,196,867 $957,830 
General merchandise .......-...---- 7,609,561 5,386,055 
Total for the week. --...-..--.-- $9,806,428 $6,343,885 
Previously reported... --.....-..02--- 241,787,532 202,396,758 





Since Paniary'd 2-s-cesesse- bees $251,503,960 $208,740,643 

The exports (exclusive of specie) from New York 
to foreign ports for the week ending June 25 were 
$2,176,842 below those of last week. The following 
enables comparisons to be made with the corre- 


sponding period of last year: 





1895. 18904. 
For the weeks. 2. . cone cess eee seeaes $4,972,733 $6,328,120 
Previously reported. -o- > So. - =n sana 163,207,074 174,825,811 
Since Januaty t:.-.c<-<5-<cu~s- $168,170,807 $181,153,940 





THE STOCK MARKETS. 


The New York Stock Market. 


While the undertone of the market continued 
strong some bullish speculators were, of course, 
disappointed at the course of prices. This was 
shown not so much by any severe declines or liqui- 
dation in the general stock list as by the renewed 
activity of bear operators in the chief manipulated 
industrials and the lack of opposition to their ma- 
neuvering. Public interest is light and London 
preserves a skeptical attitude; the absurd intima- 
tion that the bond syndicate, having completed its 
contract and paid into the Treasury the $65,000,000 
contracted for, will now withdraw its protection 
from the government gold reserve had more effect 
on that side than it did here. As is pointed out in 
another column, the syndicate will not relax its 
control of the exchange market. 

Crop news has been uncertain but far from un- 
favorable, the good accounts from the corn region 
tending to keep up bullish feeling in the south- 
western stocks. Some of the specialties, particu- 
larly roads which lost earnings last year through 
the bituminous coal strike, have been 
strong, while the decision of the anthracite coal 
sales agents to restrict July production and raise 
prices was foreshadowed by a rise in Reading. 
The rate wars among the grangers and trunk lines 
had some unfavorable effects, but the prompt way 
in which the presidents of the latter restored har- 
mony produced an immediate reaction. ‘The 
booming state of the iron industries seems to be 
well regarded by the speculative public, but it did 
not prevent Tennessee Coal & Iron stock from 
having a decline, which was natural in view of its 
previous remarkable advance. Altogether the mar- 
ket has been irregular and professional; _ its 
strength has predominated, apart from the marked 
and evidently manipulative decline in Sugar and 
Chicago Gas, which culminated on Friday after- 
noon in a decided break in the whole industrial 
list and a general shaking out of weekly marginal 
accounts. 

Gas and Sugar have been the features of the week. 
Chicago Gas has been unsteady since the failure 
to obtain legislation protecting the companies from 
the granting of speculative franchises or permitting 
them to legally consolidate. The veto of the modi- 
fied “frontage” bill this week completed the dis- 
comfiture of the new management, and the street 
was ready to believe that the interests which re- 
cently purchased a control had disposed of their 
stock. The price accordingly declined slowly from 
73 to 70, and on Thursday was attacked by the 
room bears and forced down to 62 on reports of a 
new opposition company and of a passing of diyi- 


miners’ 











dends. It subsequently rallied to 66. Sugar was 
the object of manipulation, pure and simple, most of 
which was traced to one element on the floor of the 
Exchange. It fell, with considerable fluctuation, 
from 117% to 11334 and on Thursday and Fri- 
day fell to 106%. Tennessee Coal declined, 
mainly on realizing sales, from 39 to 36%, there 
being also rumors that the resumption of dividends 
might be delayed by the floating debt and the 
necessity of making considerable improvements. 
Kansas & Texas preferred was a feature, rising to 
37% on reports that a dividend was in sight. 








Boston Stock Market. 
{Special to BRADSTREET’S.] 

Trade has shown less activity and general values 
close lower. The most excitement has been shown 
in New England, which has received a good deal 
of attention, and has advanced nearly 6 points in 
the price. Atchison has ruled quiet and closes 4 
point lower, while Mexican Central has been quiet 
and Yc. lower. Calumet & Hecla closes 3 points 
lower, with Tamarack 6 points down. Bell Tele- 
phone closes 2 points lower. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 

















———Week ending: 
Price Price Sales Sales, 
June 27, June 20, June 27, June 20, 
1895. 1895. 1895. 1895. 
Atchison, Topeka & Santa Fe. 9% 103% 7,998 10,863 
Atlantic & Pacific............ 1% hg 105 5 
Mexican Central... rr 11% 612 1,280 
New York & New E 44% 15,528 7,050 
Wisconsin Central. 6 zoo 200 
Calumet & Hecla.. 295 2 78 
Tamarack.. -..-2. = 138 51 5 
San Diego Land... ee A 844 52 ‘3 
West End Land... 2% 256 1,410 780 
Bell Telephone. -.. 5 559 1,133 
Total value bonds --. $890,125 
Total number shares. -- 108,856 


Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 






Jan. 1 to 
This week. Lest week. date. Year ago. 
Stocks,shares. 1,473,283 1,492,196 30,372,107 24,724,064 
Bonds, R. R.. $10,631,300 $12,718,000 $245,538,050 $171,222,846 
Bonds, state .. $ 00 $106,000 $3,783,800 $3,831,300 
Bonds, gov ... $23,500 $29,000 $5,215,850 $2,204,000 
CONSOLIDATED EXCHANGE, 
Petlm., bbls .. 5555 ae 46,000 346,205 
Stocks, mng..- 26,750 9,650 292,290 180,657 
Stocks, R. R.. 397,658 272,876 953459533 9,846,886 
Bonds, R.R .. $436,00ce $275,000 $9,800,800 $12,604,500 
COTTON EXCHANGE, BALES. 

Cotton, op.--. 923,300 935,000 20,532,300 18,172,400 
Cotton, spot .. 10,447 3,866 123,167 579320 
PRODUCE EXCHANGE, BUSHELS. 

Wheat, op. -. 73,355,000 81,105,000 829,325,000 649,081,100 
Wheat, cash-_- 344,000 814,000 12,055,798 18,410,370 
Corn, op .--.-- 2,705,000 2,870,000 61,755,000 €0,410,000 
Corn, cash... 685,500 565,000 8,082,105 13,474,850 
Oats, Op ..--. 1,400,000 1,135,000 22,477,000 19,275,000 
Oats, cash... 880,500 543,000 9,938,750 I1,010,700 
Flour, cash... 70,000 57,250 2,205,610 1,894,800 
COFFEE EXCHANGE. 

Rio, futures, 
bags cess 2,400 36,000 1,736,095 1,781,200 





General Mention. 

The time for depositing securities of the United 
States Cordage Company with the Manhattan 
Trust Company of New York, under the plan of 
reorganization, has been extended to July 12. 

Messrs. Winslow, Lanier & Co., bankers, No. 17 
Nassau street, New York city, announce in another 
column the bonds and stocks, interest and divi- 
dends upon which are payable at their banking 
house after July tr. 

The New York Central report for the quarter 
ending June 30 this year shows an apparent profit 
over first charge of $488,800, but a deficit when 
the I per cent. quarterly dividend is paid of 
$511,200, against a deficit a year ago of $803,653. 
For the fiscal year ending June 30 the profit was 
$3,268,800, which was less than the dividends by 
$1,071,200, against a deficit a year ago of $786,340. 








COMMERCIAL. 


Comparative Prices of Staples. 


June 28, 1895. June 21. 1895. 
$3-50@$4.15 — $3-50@$4.15 
$5-50@$3.900 $3-50@ $3.90 


June 29,1894. 
$3.00@ $3.55 
$2.50@$2.95 


Flour, strght spg. 
Flour, strght wint. 


Wheat, No. 2 red. 7334¢c. 7446c. 607%c, 
Corn, No. 2 mixd.. 515¢c. 53Kc. 447QC. 
Oats, No.2... 22.4 29c. gik)e, 50c, 
Rye, No. 2 west’n. nes ase cee 
Barley, No.2,Milw. SS aa Shes 
Cotton, mid. upld. 7c. 7c. 7Kc. 
Print cloths, 64x64 - 2 13-16c. 2 13-16c. 259gc- 
Wool,Ohio&Pa,. X. r6c. 15%@16c, 18@19¢, 
Wool, No. 1 cmbg. 20@21c. 20(@21c. 21@22c, 


Pork, mess, new. .$13.50@$14.25 $13.00@$13.75 $13.75@$14.00 


Lard, westn, stm... 6.75C. 6.6244c, 7-05¢. 
Butter, creamery... 18c. 18c, 18@18l46c, 
Cheese,ch. east. fty. Sc. 7c. 856c. 
Sugar, centrif, 96°. 3\c. 3 5-16c. 3c. 
Sugar, granultd... 45g. 4 7-16c, 4 1-16c. 
Coffee, Rio, No. 7- 164gc. 164% c. 17c. 
Petroleum,N.T.Co, $1.54 $1.80 8134. 
Petroleum, rfd gal. 7-95C. 7-95C. 5.056. 
Iron, No, 1 anth.. $13.00 , $13.00 $12.50@$13.00 
*Tron, Bess, pg... $13.00 $12.75 = 
*Steel billets, ton. $20.00 $19.75 $19.00@ $19.50 
Ocean Steam Freights: 

Grain, Liverpool 1d. 1d. 144d, 

Cotton, do...... 1-16d, 1-16d, 5-64d, 


* Pittsburgh, 


TRADE FEATURES. 


IMPROVED WHEAT AND COTTON CROP 
PROSPECTS. 


THE ADVANCE IN IRON, STEEL AND 
WOOL. 


{Special to BRADSTREET’S.] 


Larger Eastern Cities. 

Boston, Fune 28.—The tone of business has im- 
proved, and merchandise is showing more activity 
in some lines. The money market continues dull, 
however, with offerings in excess of the demand 
and rates easy. The feeling is that improvement 
must soon come, but the present position is dull 
and unsatisfactory. Business paper is quoted at 
3 @3% per cent., with corporation loans at 24% @34% 
per cent. and collateral loans at 2% @3% per cent. 
The boot and shoe market is quiet, but the fac- 
tories are busy on old orders, with values firm. 
Leather is quoted firm at full prices, but trade is 
quiet. Hides show a very firm tone, but the de- 
mand is light. Iron and steel are active, and gen- 
eral lines of structural material are quoted higher. 
Lumber is quiet and about steady-in price. The 
coal trade is dull, with the market depressed through 
overproduction, notwithstanding the present cur- 
tailment in the output. 

Providence, Fune 28.—The strike among the 
worsted mills at Olneyville, the western suburb of 
Providence, is practically ended. The last two 
of the mills, where the strikers refused to give in, 
being now running and the strike practically off. 
This strike involved about 7,000 operatives, and 
was ended in the favor of the manufacturers. 

Buffalo, Fune 28.—Jobbers in dry goods, gro- 
ceries and boots and shoes report trade quiet. Re- 
tail trade continues good. The effect of the revival 
of iron industries is being noticed in almost all 
branches of trade. The receipts of grain by lake 
are light. Coal is being shipped to upper lake 
ports quite freely and at fair rates. 

Philadelphia, Fune 28.—A better feeling prevails 
in textile circles, based on an increased demand for 
goods, although prices net but small profits. All 
grades of leather continue to advance. Boots and 
shoes more active than for two years past, with 
a decided improvement in collections. Iron is 
quite active on a rising market. 

Pittsburgh, Fune 28.—The general market is 
active, with reasonable demand for seasonable 
goods. The dry goods trade are in receipt of larger 
mail orders from country districts. Hardware also 
continues in demand, with groceries moving satis- 
factorily. Prices are regular, and collections, while 
not satisfactory, are better than for some time past. 
The iron and steel market continues strong and 
active, with mills and furnaces sold ahead. 

Baltimore, Fune 28.—The dry goods and notions 
houses have finished their summer season, and the 
salesmen are returning home. The fall trade 
begins July 1, and the outlook is considered 
promising. Collections continue fair as heretofore. 
There is a steady increase in the price of shoes, 
which has a tendency to stimulate business. Orders 
are coming in steady, and collections are reported 
fair in this line. Wholesale hatters. and those in 
the clothing business report an excellent season, 
and are confident of a large fall and winter trade. 
Collections reported seasonable. 

West and Northwest. 

Cincinnati, Fune 28.—Business shows no im- 
provement. 

Cleveland, Fune 28.—As usual, with the approach 
of midsummer a lighter volume of merchandise 
traffic is expected, but the improved tone of busi- 
ness is unchanged, and a fair fall trade is looked 
forward to. Iron and ore trade conditions continue 
better. 

Detroit, Fune 28.—There are no new features in 
the trade situation. Business continues fair for the 
season. Collections are generally satisfactory, as 
is also the industrial situation. 

Chicago, Fune 28.—There have been no important 
developments in trade circles this week outside of 
iron. The volume of business with the dry goods, 
clothing and shoe houses is fair, and sales for the 
six months this year show increases of Io to 25 per 
cent. over last, and are about up to 1893. Sales of 
steel rails have increased, orders being placed at 
$25 to $27 for 15,000 and 20,000 ton lots, part of 
them being for extensions of 250 miles on three 
different railroads. Billets are firmer at $21.50 to 
$23. Steel men are confident of the advance hold- 
ing, but pig-iron dealers say that they believe top 
prices have been reached for the present. Sales of 
pig iron have decreased, but prices are 5oc. higher, 
making $2.25 to $2.50 advance from the bottom. 
Consumers have been filled up, but stocks here are 





light. Bar iron manufacturers are disposed to go 
slow in making further advances, as trade is good 
at full prices. Nails are higher. Light hardware 
jobbers are buying stock freely from manufacturers 
to take advantage of any further advance. Build- 
ing materials sell well. Leather is firm, with fair 
orders. Hides are higher. The produce trade 
quiet. 

Louisville, Fune 28.—The usual quiet incident to 
summer prevails. In general trade encouraging 
views are held regarding the future of business. 
Collections are reasonably good. 

St. Louis, Fune 28.—Trade is more than up to 
the usual midsummer proportions, and is consider- 
ably enlivened by cheap rates to Texas. Some 
houses are taking semi-annual inventories, and a 
number of travelers have been called in to familiar- 
ize themselves with fall requirements. Stocks in 
general are well cleaned up, still buyers in all lines 
are conservative as regards summer needs. Prices 
of pig iron, iron and steel and sheets, both black 
and galvanized, are well maintained. Collections 
are good, considering that so much ready money is 
needed for crop-moving purposes. Surplus funds 
are not large. 

Kansas City, Fune 28.—Moderately fair trade is 
reported by jobbers, Harvest season is on, which 
causes a lull in general business. Collections are 
moderate. Cattle are weaker and lower, while 
hogs are firmer at a small advance. , 

Des Moines, fune 27.—General wholesale busi- 
ness isvery fair. Retail lines are dull. Collections 
are very slow. 

Milwaukee, Fune 28.—Merchants and manufac- 
turers report a satisfactory volume of business, and 
future indications are for a favorable trade. Col- 
lections are fair. 

St. Paul, June 28.—Trade conditions continue 
favorable, and orders for fall delivery are very en- 
couraging. Crop reports are excellent and collec- 
tions satisfactory. 

Minneapolis, Fune 28.—Trade conditions are un- 
changed from last week. Prospects are regarded as 
encouraging, Flour is quiet. Lumber active. 

Duluth, Fune 28.—Merchants are not buying as 
liberally as expected, but trade conditions are favor- _ 
able. Local trade is quiet. Collections are slow. 
Business at the banks is quiet. 

Omaha, June 28.—There is considerable activity 
in the dry goods, boot and shoe trades for fall pur- 
chases, based mainly upon crop conditions, which 
up to this time have never been better. But orders 
for immediate shipments are still light and confined 
to staples. Collections are anything but satis- 
factory. Cattle receipts are light, and prices of 
hogs are firm. 

Stoux Falls, fune 28.—Crop conditions continue 
good and trade is seasonably quieter. Dealers are 
planning for a marked increase in business this 
fall. 

Southern Cities. 


Charleston, June 28.—General business and col- 
lections for the summer season are unchanged. 

Savannah, Fune 28.—General trade in all lines is 
quiet. Collections are only fair. Naval stores are 
firm, and there are declining prices with large sales 
of rosin, 

Atlanta, Fune 28.—Retail dry goods,report a fall- 
ing off, while jobbers say they have a small in- 
crease. Collections moderate. 

Augusta, June 28.—The volume of trade has 
been fair, with a seasonable dullness prevailing. 
Present orders are confined chiefly to staples for 
immediate shipment. Collections seasonable. 

Jacksonville, Fune 28.—Collections are slow— 
much lighter than last week. 

Birmingham, Fune 28.—In voiume trade con- 
tinues fair, though collections are reported some- 
what backward. : 

Chattanooga, Fune 28.—There is no new feature. 
Collections have kept well up. 

Nashville, June 28.—Business is of seasonable 
volume. Collections are fair to good. Crops are 
being harvested, with a favorable outlook for the 
fall. 

Memphis, Fune 28.—Trade in all lines is fair. 
Collections are fair. Money continues easy and in 
moderate demand. 

New Orleans, June 28.—The undertone to trade 
is generally cheerful, but the usual end of the 
month restriction results in a light trade movement. 
Rice is dull and the mills are shut down. Sugar 
and cotton are fairly active. 

Galveston, Fune 28.—Jobbers have made large 
shipments to the interior due to the freight rate war, 
but the actual demand in all lines is light. Inces- 
sant rains are damaging the crops considerably. 


Pacific Coast. 


San Francisco, Fune 25.—Advices of large grain 
shippers at San Francisco are such as tolead them — 



















to estimate the California wheat crop this year at 
from 26,400,000 bushels to 36,000,000 bushels, the in- 
termediate estimate being 29,700,000 bushels and 
,000,000 bushels. The editor of the Commercial 
‘ews, prominent Produce Exchange officials, and 
presentatives of the Grangers’ Bank at San Fran- 
cisco, practically agree that the California wheat 
crop will not vary much, if any, from 33,000,000 
bushels this year. The largest wheat buyers at 
Colusa and Stockton, than whom perhaps no one 
is more familiar with the damage in the Sacra- 
mento and San Joaquin valleys, expect a crop in 
that state of nearly 26,400,000 bushels, without 
allowing possibly for improvement in some other 
sections. The significance of these estimates con- 
sists in the contrasts with earlier expectance of from 
| __ 492,000,000 to 50,000,000 bushels of wheat this year 
in California. The government report of the crop 
| of wheat in that state last year was somewhat in 
excess of 30,000,000 bushels. 
_ San Francisco, Fune 28.—Business continues in 
fair volume. Wheat is unchanged, and is being 
moved as fast as it is possible to load ships. Grain 
freights are very firm and nominal at 35s. to Cork 
for orders. The Starr Mills at Vallejo are being 
started up, and in sixty days flour shipments are to 
be resumed to Europe after a suspension of over a 
-year. New tea is in good supply and a fair trade 
in progress. Produce and fruits are fairly active. 
Other lines are quiet. This is the dullest season in 
the California year. 

Portland, Fune 28. — There is little change in 
general business. The fruit crop is large and 
collections are fair. 

Tacoma, Fune 28.—There are increased orders 
from Alaska, but general business is quiet, and 
collections are affected accordingly. Alaska tourist 
travel is the largest for years. Three steamers de- 
part this week all full. Trade with China and 
Japan is assuming large proportions. 

Seattle, Fune 28.—Business has increased in all 

‘dines over May, except in paper, hay, grain and 
feed, which were above the normal in May. A 
Seattle glass factory is practically assured. A 
large shipment has been received from Liverpool 
consisting of tinplate, salt and quassia logs. 


Canada. 


Toronto, Fune 28.—Trade is quieter, which is not 
unusual at this season. Crop prospects are fair, 
and a large volume of trade is expected in the 
autumn. 

Montreal, Fune 28.—Jobbers in dry goods, gro- 
ceries and liquors report a steady improvement. 
Collections are satisfactory, and prospects so far 
are good for a large crop. 





r WEEKLY EXPORTS OF WHEAT, 


BRADSTREET’S, SATURDAY, JUNE 29, 1895. 


Halifax, Sune 28.—Business continues satis- 
factory. There is no material change since last 
week. Collections are fair. 





Total Wheat, Corn and Flour Exported 
for the Week. 


[Special to BRADSTREET’S.) 
—Filour, bbis—, —Wheat, bush—~—Ind.corn, bush 








Week, This Last This Last This Last 
June 27. week, week. week. week. week. week, 
New York.. 67,461 93,996 220,311 182,532 372,420 304,316 
Philadel.... 12,000 12,000 47,148 24,£12 93,152 415733 
Baltimore .. 52,347 48,444 16,000 15,000 189,259 98,400 
Boston. .... 13.113 $7,065 207,721 210,392 83,345 139,077 
Newp’tNews 7,725 85,833 wae sane «ss. 120,000 
Norfolk .... rae ce ws mot 255 ee eee 
Halifax ...- Ae ee an ane 355 Soc 
St.John,N.B. See wits ace Sone BA ed 
Montreal. .. 27,152 11,304 110,992 209,730 145,862 156,979 
Portl'd, Me. Bott ee oe ae ame Wee 
N. Orleans... orale, e-e- © 159383 acer adem sees 
Galveston .. rare seoe Seae peer ee a 
San Fran... 8,332 32,075 463.727 508,735 223 7446 
Portl'd, Ore. Ane eae EA oaes nae Sen 
Tacoma.... 4,119 seat ee-= 473,580 Bee soe 
Seattle ..... Pak Saas coereas ware bes ee 
Totals.. 192,249 340,717 1,081,282 1,324,081 884,261 858,951 





Dry Goods. 
(Special to BRADSTREET'S.} 

The market for cotton fabrics maintains a firm 
tone at the higher prices asked, but trade is yet slow. 
Jobbers are preparing for stock-taking this week, 
and are reducing supplies as much as possible pre- 
paratory to this. The retail movement is fair, but 
more attention is paid to getting stocks reduced 
than to keeping the store filled with new goods. 
Prints have opened for fall in dark styles at a 
trifle higher prices, quotations being 5@5%c.-for 
regular fancies. Ginghams are dull and featureless. 
Dress woolens are quiet in all departments. The 
mills are busy making up fall orders previously 
booked, but new business is dull. Jobbers are 
selling some blacks and staple colors in cashmeres 
and serges, but spring fancies are practically over 
for this season. Men's-wear woolens have been 
generally opened in spring styles, and moderate 
orders are being booked. In some cases the cheaper 
goods have been advanced 2c. per yard over last 
season, but most business is doing at old prices. 





Wool. 
[Special to BRADSTREET’S.] 

The excitement noted last week continues, with 
sales ruling large and prices higher. Sales in 
Boston the past week foot up to nearly 8,000,000 
pounds, while on nearly all kinds of wool values 
are quoted rc. higher. The bulk of the business in 
domestic wool is yet confined to territory grades, 
these wools forming the larger part of present offer- 
ings. The range of sales is quoted on the scoured 
basis of about 33@35c. for choice lines of fine 
medium and fine, with medium at about 3oc. 





CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
WITH DESTINATIONS, FROM JUNE ts TO JUNE at, INCLUSIVE. 
[Special to BRADSTREET’S.] 
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Indian corn from 
Halifax, N.S.-.-- 
Montreal, Que --- 
Portland, Me-.-.-- 
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Totals, bushels.'176,790/ 117,250 
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EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
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Texas and California twelve months’ growth wools 
sell on about the same basis as territory, good sales 
of these being noted. Australian wools are active 
and re. higher, while South American crossbreds 
are yet going freely, one sale of 500,000 pounds 
being noted. Cape and Montevideo wools are also 
feeling the advance. Carpet wools are firm, with 
luster wools costing higher abroad. 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
(Special to BRADSTREET'’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 




















































Week. 1895. 1894. 1893. 1892. 1891. 
Jans'4'.s-- 35142,578 3,196,400 3,008,020 5,321,500 2,076,000 
Jan. 10..-. 2,587,178 2,409,850 3308,907 4,183,12I 1,104,079 
Jan. 17 ---- 3,564,459 3,332,050 3,037,087 4,522,219 2,205,614 
Jan. 24... 2,840,750 2,947,959 255311385 355571395 21093,145 
Jan. 31 ~.-. 2,483,858 2,083,100 3,123,745 45740,451 1,366,628 
Hep. Zacc== 2,020,521 2,678,000 3,931,731 3,641,623 2,236,283 
Feb. 14.--- 2,572:740 2,005,250 3,080,055 4,042,779 2,089,879 
Feb. 2t.-.- 1,808,978 1,730,500 2,596,815 3,307,746 1,684,240 
Feb. 28.... 2.689,038 2,972,250 3,251,031 2,908,898 1,831,637 
Mats 7 <ie 3,272,002 2,851,400 2,894,077 3,754,108 2,091,684 
Mar. 14.--- 2,791,160 3,258,050 2,886,139 3,818,970 2,733,089 
Mar. 21-.-- 2,998,685 2,343,780 2,766,722 2,965,967 1,820,977 
Mar. 28.... 2,562,965 2,966,250 2,875,122 2,597,330 2,164,188 
April 4 .... 2,853,933 21778,150 3,635,470 2,959,882 2,934,652 
April 11 ~.- 2,934,179 1,955,500 2,948,052 2,910,356 2,456,080 
April 18 ... 3,165,296 3,019,000 3,963,417 3,107,150 2,222,895 
April 25 -.. 2,431,634 2,727,300 25507,796 3,259,561 2,300,703 
May 2-...- 2,555,660 2,773,250 2,776,970 3,951,718 2,349,194 
May 9----- 2,805,320 2,815,762 2,712,752 3,621,802 1,041,337 
May 16.... 2.397:513 2,420,900 3,885,120 3,603,894 2499+744 
May 23.--- 2,754,023 2,310,500 3,106,687 2,280,732 2,342,899 
May 30---. 2,426,677 2,401,830 3,253,490 2,891,356 2,607,464 
June 6..... 2,991,768 2,742,625 3,610,500 3,052,797 1,190,609 
June 13.... 1,781,737 25254,170 3,834,840 3,336,346 2,398,371 
June 20.... 2,857,307 1,927,600 3,553,000 2,457,820 1,906,411 
June 27---. 1,946,402 1,717,250 3+971,300 3,216,745 2,221,897 
pale yee a0 _.-- 1,850,200 3,677,900 2,060,504 2,225,652 
July 14... wee= 293771350 4,134,630 2,583,155 2,220,860 
July 2z ..-. ---- 1,873,300 5,077,835 2,716,280 2,230,522 
July 28 -... ---- 35388,000 4,363,572 2,524,540 3,164,311 
August 4 -. ---= 25977)957 51622,045 31978,696 4,030,517 
Augusti1.. a--- 39417,2C0 5,018,200 4,148,173 5,147,350 
August 18. . ---- 259791924 6,129,700 3,750,174 5,761,187 
Augiist 25.. ---- 3,182,100 4,960,400 4,606,820 6,348,054 
Sept. 1.--... aa-- 39420,000 5,092,500 3,241,050 5,441,566 
Sept... ..- =--+ 3,207,300 4,902,000 3,567,813 4,726,232 
Sept.15-.--- we-+ 29789,000 5,357,425 31384241 6,974,643 
Sept. 22... wee- 395371283 45727,925 3,710,567 4,711,061 
Sept. 29---. ---- 2,562,500 3,490,000 4,045,769 3,405,982 
Oct. 6,. -2<- ---- 35243,100 3,189,09I 4,017,059 3-958,810 
Oct. 13- wa-= 39317,048 2,862,641 3,625,994 4,093,447 
Oct. 20. a--= 39192,093 2:709,700 3,270,275 3,500,271 
Oct. 27- w=-8 33530774 393271525 4,078,212 3,381,123 
Nov. 3- ---- 259349372 2,860,920 3,714,738 3,820,311 
Noy. w.-- 2,089,323 2,813,250 3,885,554 4,490,765 
Noy. === 219091724 246455250 3,943,632 5,383,691 
Nov. a--- 39312,675 2,764,080 3,465,195 4,082,808 
Dec. w--- 2,667,825 2,440,750 4,533,059 5,662,910 
Dec. _--- 3:0%1,563 2,558,000 4,404,758 6,033,501 
Dec. ---- 27536,292 39217,050 3,277,093 5,495,589 
Dec. 315545330 2,605,770 4,247,215 3,558,848 
Dec. ---- 11814,053 2,036,500 3,106,977 
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Bushels of Indian Corn Exported. 
[Special to BRADSTREET’S.] 
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Week. 1895. 1894. 1893. 1892. 1891. 
Jails Sue o= ne 872,44 1,657,300 631,942 2,646,447 284,751 
e .. 1,067,406 1,570,000 824,644 3,321,434 410,848 
661,257 2,052,200 655,400 2,856,732 407,568 
695,500 1,865,000 735,050 3,833,932 242,695 
942,461 2,147,000 700,515 3:27%,598 335,157 
927,310 1,424,000 487,387 2,927,141 288,406 
562,382 1,520,000 712,490 3,243,260 347,759 
592,967 1,355,000 866,310 3,377:973 378,639 
847,851 1,237:200 1,076,350 2,567,985 600,390 
- 498,568 1,947,300 679,797 2,638,913 652,128 
March14..-. 882,956 1,278,000 966,069 2,701,369 465,382 
March 2t.... 486,327 1,119,000 904,045 2,202,318 534,803 
March 28.... 672,545 1,667,000 614,434 25734545 514,184 
April 4.----- 781,982 1,274,500 944,160 2,425,061 474,926 
April 11. . 814,130 1,427,000 908,275 1,742,304 241,669 
April 18. - 778:527 2,040,000 694,280 1,010,644 286,420 
April 25-.-.- 482,990 1,642,000 764,692 1,796,067 265,862 
May 2...---- 1,016,155 889,000 1,040,520 2,867,386 350,998 
May9.-.- 933:897 730,000 1,046,985 1,735,392 357,808 
May 16. I,210,728 1,111,600 1,247,875 1,414,522 418,819 
Mav 23.----- 1,032,273, 507,000 765,170 1,089,585 629,462 
May 30. ---- 1,040,342 812,700 1,090,740 750.344 621,274 
June 6,..... 1,149,510 974,ce0 629,500 509,324 512,462 
Juné 135. -5% 655,754 864,400 729,250 805,531 586,654 
June 20..... 858,951 478,000 849,000 891,807 915,947 
June 27... 884,261 526,000 1,003,500 622,553 877,898 
July 7-- Jane 539,100 £70,000 393,314 1,330,611 
July 14 ae a 440,000 1,183,000 586,814 818,195 
July 21- ee 172,000 1,192,700 642,435 766,765 
July 28... we 256,000 1,587,580 539,764 922,411 
August 4--.- sane 119,200 1,694,000 589,510 382,814 
August IT... aia 226,100 1,831,100 415,844 265,959 
August 18... a 166,268 1,734,000 514,362 289,028 
August 25..." Seo 105,000 983,300 727,377 436,589 
aoe 119,000 1,116,300 396,000 387,545 
paces 127,000 672,875 167,035 190,411 
Sse! 69,579 859,000 455.705 769,427 
w-e- 145,30 1,195,555 472,913 386,125 
ee, 104,000 813,500 460,751 1,313,831 
ease 98,000 642,000 769,066 985,342 
an 184,724 1,089,060 555,962 598,192 
a--+ 113,553 1,123,900 701,453 687,885 
ae 92,087 929,800 890,432 607,262 
aaa 146,522 846,400 865,945 597,685 
wavs 73416 864,400 951,018 568,764 
w--- 197;813 673,700 762,737 553+364 
Sven 189,326 1,205,000 554.396 312,085 
sees 165,320 897,000 891,760 757,057 
osce 271,434 1,169,000 566,029 648,973 
292,277 1,227,800 968,638 683,627 
658,066 559,240 591,003 1,160,893 
---- 649,877 815000 244,556 1,778,982 
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Russian oil. 





FOREIGN MARKETS FOR PETROLEUM. 
The American Manufacturer says: 
many statements have recently appeared to the 
effect that the United States is being crowded out 
of certain of the world’s markets for petroleum by 
In view of these statements the ac- 


“A great 








WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 
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companying table, prepared by the bureau of sta- 
tistics of the United States Treasury Department, 
of exports of petroleum from the United States for 
the fiscal years ending June 30, 1890 to 1894, is of 
great value. 

“In discussing this table we need say but little 
about the exports of crude. We do not care to 
send petroleum abroad as crude, and as a rule it is 


not sent in this condition except to countries that 
encourage refining by levying a heavy duty on re- 
fined products, France is a notable example of 
the adoption of this policy, and yet * * * the 
attempt to supply France with illuminating oils re- 
fined at home has not been a success. The exports 
of crude hardly increased in the years 1890 to 1893, 
but did advance materially in 1894, being 68,947,436 
gallons in 1890 and 84,434,953 gallons in 1894. On 
the other hand, the exports of refined oil as illu- 
minating oil increased from 2,088,291 gallons in 
1890 to 11,812,cor gallons in 1894. The total ex- 
ports of crude increased from 95,450,653 gallons in 
1890 to 121,926,349 gallons in 1894. 

‘Nor are the exports of naphthas much of a 
factor in estimating what has been the effect of the 
Russian product on our trade. The Russian oil 
does not yield a high percentage of the light oils. 
It is in illuminating, lubricating and residuum that 
the competition of Russian oil will be more seri- 
ously felt. 


EXPORTS OF PETROLEUM IN ITS VARIOUS FORMS FROM 
THE UNITED STATES, 1890 TO 1894, BY COUNTRIES, IN 


















GALLONS. 

Countries. 1890. 1891. 1893. 1894. 
Crude— 

Europe 84,255,126 98,668,456 106,498,307 

North America . 7,158,969 13,012,152 15,426,042 

Other countries. . 532,250 1,000 22,900 ,000 

Total crude..... 95+450,053 91,415,095 LLI,703,508 121,926,349 
Refined naphthas— 

Burope =. o---== 12,743,612 11,941,897 17,076,989 15,242,226 

North America .. 59.503 86,910 122,237 173,649 

South America .. 78,180 71,192 55,940 799777 

Asia & Oceanica. 45,214 55,005 39,625 57,057 

AIC Rica nas a2 10,864 16,143 9,214 3,050 

Total naphthas.. 12,937,433 12,171,147 17,304,005 15,555,754 


Illuminating— 


Europecs. acca. 343,583,460 382,064,273 


453+319,916 


499,252,345 





North America.. 12,029,543 11,837,373 14,182,838 
South America... 21,537,795 21,904,889 23,341,806 
Asia & Oceanica.137,530,258 147,168,474 195,212,962 
UN (ale: eee es 8,426,714 8,058,806 8,206,932 7,049,455 
Other countries. . 187,320 85,990 579,t50 329,220 








Total illumina’g .523,295,090 
Lubricating— 


$71,119,805 642,239,816 730,368,626 


























Buropass--5:26< 28,444,328 31,446,869 29,216,557 35,406,610 
North America... 524,898 570,380 1,043,779 1,725,709 
South America... 721,669 889,610 2 1,509,708 
Asia & Oceanica. 4571363 582,392 1,433,191 
PTs Ces 14,264 25,479 ‘ 115,359 
Total lubricati’g. 30,162,522 33,514,730 32,432,857 40,190,577 
Residuum (barrels) — 
UrOpe ass. cas 10.017 9,058 10,404 2,056 
North America.. 42,141 28,833 2,202 2,973 
Other countries. . 758 175 276 Ea? 
Total residuum .. 2,916 38,066 12,882 5,029 


‘‘Examining the table, it will be seen that our 
total exports of illuminating oils have increased in 
the five years covered by the table from 523,295,090 
gallons in 1890 to 730,368,626 gallons in 1894, an in- 
crease of 207,073,536 gallons, or nearly 4o per cent. 
Each year of the five shows an increase over the 
preceding year. In these five years the exports to 
Europe have increased from 343,583,460 gallons to 
490,252,345, and this though the Belgian, German, 
Dutch and Swedish and Norwegian have fallen off. 
The notable changes in Europe are the decrease in 
exports to Germany from 140,264,089 gallons in 
1890 and 162,187,071 gallons in 1891 to 86,388,785 
gallons in 1894, and the increase in the exports to 
the United Kingdom from 66,393,246 gallons in 1890 
to 274,555,010 in 1894. 

‘But it has been in exports to Asia that the re- 
ported falling off has occurred. An examination 
of the table will show that we have more than held 
our own. ‘The exports of illuminating to Asia and 
Oceanica has increased from 137,530,258 gallons in 
1890 to 195,212,962 gallons in 1894. “The exports 
to most of the chief countries of these great divi- 
sions of the world, to China, East Indias and Aus- 
tralasia, have increased, Japan about holding its 
own, though exports to Japan in 1894 show a 
marked increase as compared with 1893. Indeed, 
one of the marked features of the table is the nota- 
ble changes from 1893 to 1894. 

“We need not comment on the exports of lubri- 
cating except to say that the exports of lubricating 
show an increase of 33% per cent. in the five years, 
though residuum shows a decided reduction. Re- 
siduum, however, is an item of but little importance 
so far as concerns United States petroleum. 

‘“We hardly need point out that the statistics 
given above do not justify the assertion that the 
Russian oil is crowding us out of our markets. 
Where we are to get the oil to supply our trade is a 
more vital question ; with production and stocks de- 
clining so rapidly, while consumption is increasing, 
it will not be a matter of surprise if we do lose 
these markets to some extent, but if we do it will be 
because we no longer have the oil to sell.” 





EXPORTING AMERICAN ORE. 

The St. Louis Globe-Democrat says: ‘‘Ona few 
occasions in recent years the United States carried 
coals to Newcastle, and now it has started to export 
iron ore to the great ore-producing countries of 
Europe. According to the /ron Age, of New York, 
some shipments of ore have been made to the Eu- 
ropean markets, which that paper says are the first 
in the history of the American iron trade, This 
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does not mean that iron ore in general can be pro- 
duced here as cheaply as it can on the other side of 
the Atlantic, and that this country can hereafter 
meet the competition of the outside world without 
asking any favors at the custom house. The higher 
cost of labor in this country more than offsets such 
advantages as are on the side of the American iron 
producer. 

“The ore which is at present being shipped is to 
meet a demand in Germany, England and other 
countries in Europe, but particularly in Germany, 
for ores which are high in phosphorus. At present 
Germany is paying an extra price for ores of this 
Some of the German demand, which has 
been growing rapidly in recent years, has been 
met in England and Sweden, but the American ore 
which is now being shipped is more suitable for the 
purpose and commands a higher premium. This 
ore was mined near Lake Champlain, in which 
locality, it is said, the deposits are richer in phos- 
phorous than those of any other part of the United 
States. It is shipped on canal boats from Port 
Henry, N. Y., to New York, and transferred to the 
European steamers. 

‘‘Shipments of ore to England, it is expected, 
will soon reach the proportions of those to Germany. 
The ore which is to go to England is a special 
variety for basic open-hearth purposes. It is prob- 
able that a large market for these special grades 
will be found in Europe. At present the exporta- 
tion is aided by the general lack of freight to Europe 
and the consequent lowering of rates, which gives 
the American shipper an advantage that he will 
lose a few months hence when the regular traffic 
increases. It appears to be the intention, however, 
to provide boats especially built for this sort of 
freight, and in that event the low rates will remain. 
The point of particular interest is that the United 
States is constantly reaching out for new markets 
for its products and finding new avenues for the 
employment of its activities.”’ 


class. 


CANADIAN SAULT STE. MARIE CANAL. 

The Engineering News says: ‘‘ The Canadian 
canal at the Sault Ste. Marie, opening up contin- 
uous navigation for about 2,384 miles in the 
Dominion of Canada, from the head of Lake 
Superior to the sea, was formally opened to traffic 
this week. This lock was described in detail in our 
issue of March 28, 1895, but a short résumé and 
some comparative data follow: 

‘“This canal had its real beginning in 1798, in a 
wooden lock, built for the passage of bateaux by 
the Montreal Fur Company. The need of the new 
canal for the purposes of Canadian commerce 
were not very great, as the total amount of freight 
carried by Canadian craft in 1894 was only 3% per 
cent. of the total carried through the St. Mary's 
ship canal. But Canada wanted its own canal for 
military purposes, and it felt the need of one in 
1892, when the United States imposed special tolls 
on Canadian vessels at St. Mary’s in answer to 
differentials allowed to Canadian boats using the 
Welland Canal, with discrimination against Amer- 
ican boats. 

““ Work was commenced on the canal and lock in 
May, 1893, under a contract with Hugh Bryan & 
Co. A number of changes were made in the plans; 
but the lock as constructed is 900 feet long in the 
chamber, 60 feet wide, 60 feet wide at the gates, and 
22 feet deep below the lowest recorded river level. 
The masonry walls extend 1,106 feet on each side, 
and they are 11 feet wide on top, 20 feet wide on 
the bottom, and around the gates they have a uni- 
form thickness of 25 feet. There are three sets of 
gates at the eastern end; one is a guard gate, to be 
used only in emptying for repairs; one is a spare 
set, to be used in case of accident to the outer gate, 
the latter being in regular use. At the west or 
upper end there isa main anda guard gate. The 
drawbridge over the Canadian lock has an opening 
of only 90 feet, as compared with a 200-foot open- 
ing at the American lock, and fault is found with 
this narrow draw-opening. 

“The Canadian canal, cut through St. Mary’s 
Island, on the north side of the river, is 18,100 feet 
long with its approaches. Across the island the 
canal is 3,500 feet long, 152 feet wide at low-water 
level, and 145 feet wide at the bottom. The low- 
water depth in this canal is 20 feet. Electric power 
will be used in handling the gates, and the total 
cost was about $4,000,000. 

‘In comparison, the American canal now under 
construction has the following dimensions: Length 
of chamber, 800 feet; width of chamber, too feet; 
depth of water on miter sill, 21 feet; estimated 
cost, $4,740,000, This new American lock, the 
largest in the world, was commenced in 1887 to 
supercede the old lock of 1855, and will probably 
be completed in 1896. Its lock capacity is equal to 
four of the largest lake steamers at once. 





‘“The purpose of these enormous locks is shown 
in the fact that there are now engaged in the com- 
merce of the lakes nearly 3,000 American steam and 
sailing vessels, representing an investment of $6s,- 
000,000, exclusive of barges and canal boats. To 
repeat an oft-quoted comparison with the traffic of 
the Suez Canal, we have the following statement of 
vessels and tonnage: 


SUEZ CANAL. 


1892. 1893. 1894. 
Number of vessels passing... 3,559 3,341 3,352 
Tonnage, net registered.... 7,712,028 7,659,008 8,039,106 
ST. MARY’S CANAL. 
Number of vessels passing. - 12,580 12,008 14,491 
Tonnage, net registered.... 10,647,203 9:849,754 13,120,366 


‘““The longest lake routes are goo miles, from 
Buffalo to Chicago, and 1,0o00 miles, from Buffalo to 
Duluth. The rate on grain runs about 6oc. per 
ton, and the return with coal has been at the rate of 
4oc. to soc., and as low as 25c. per ton to Duluth. 
All this commerce is now conducted on depths not 
exceeding 16 feet, and in vessels of from 3,000 to 
3,500 tons maximum capacity. A movement has 
been on foot for some years to increase the available 
water depth to 20 feet, and the new lock at St. 
Mary's is being built upon this basis. Congress 
has already made appropriations to this end and 
contracts are let, and it is expected that by 1897 
the 20-foot depth will be secured. When this 
takes place vessels with a maximum tonnage of 
5,0co tons can navigate between lake ports, and 50 
per cent. more freight can be carried for practically 
the same cost per trip.” 


LONDON’S INTERNATIONAL RAILWAY 
CONGRESS. 

The London /ron and Coal Trades Review says: 
“Tn a few days the members of the International 
Railway Congress will assemble in London to 
discuss technical and economic questions ofs the 
utmost importance to the railway system through- 
out the world. Such an occasion can hardly be 
without a good deal of, at any rate, reflected interest 
to the iron and steel industries, which have in the 
past profited more from railway development than 
from any other single source. “Alike in the de- 
mands for rails, tires, axles, wheels, sleepers, 
locomotives, rolling stock, and many other items 
that enter more or less extensively into what is 
commonly described as railway equipment, the 
iron trade has perhaps had a greater source of 
prosperity than from almost all other consumers 
combined for, at any rate, thirty years past. No other 
single source of consumption comes within meas- 
urable distance of railway demands from the 
same point of view. As with the actualities of the 
past, so with the anticipations of the future. It is 
not too much to say that iron and steel manufac- 
turers are at the present time relying more upon 
the expectations founded upon the development of 
railway enterprise in Africa, China, Japan, India, 
and other countries as yet more or less imperfectly 
opened up than upon any other single source. It 
becomes, therefore, a matter of importance to con- 
sider what problems are likely to engage attention 
at the forthcoming railway conference that may 
reasonably be expected to influence the iron trade 
as such. 

‘* Permanent way naturally stands in the front rank 
of such questions. The tendency of large railroad 
corporations for the last ten or fifteen years has 
been to largely increase the weight of the rails used 
and the dimensions and strength of the bridges and 
other structures thereon. This movement has led 
to the adoption of a heavier rail for all main roads, 
so that now from go pounds to 100 pounds per yard 
is quite a usual weight, where 56 pounds to 65 
pounds would have been deemed sufficient only a 
few years ago. Had this movement been universal 
at one and the same time, it must have added enor- 
mously to the demand for rails and rail fastenings. 
But it has been very gradual, and is likely to con- 
tinue so, LEvenin the United States there is stil! a 
considerable mileage of line laid with old iron rails 
of less than 56 pounds weight, and in most:other 
countries the same condition of things exists. In 
the replacement of these branch lines there must 
for some years to come be a considerable demand 
for new railway equipment, until probably we shall 
see the whole mileage of the world using rails of at 
least 75 pounds, and possibly 85 pounds per yard. 
Speaking generally, this would mean an increase of 
15 to 25 per cent. in the weight of the permanent 
way materials already laid. The total weight of 
such materials in use at the present time may be 
taken at from 45,000,000 to 50,000,000 tons, at the 
very least, and it is manifest that an addition of 20 
per cent. to this figure would mean a large business 
for the steel trade if it were to be carried out within 
a short space of time. Itmay, of course, be argued 
that the feeder lines are hardly likely to be affected 
by this movement in the near future, but it must not 








be overlooked that the equipment used on main 
lines has often to travel on feeder lines, and the in- 
creased size and weight of the rails in both must 
largely be a function of the increased weight of the 
rolling stock and the increased speed of the trains, 
for which heavy permanent way is necessary. 
From this point of view, therefore, as well as from 
that of the promised development of railway enter- 
prise in new countries, the prospects of the steel 
trade are not discouraging. 

‘‘But what of the future? Is it likely that the 
consumption of railway materiais will continue on 
its present or recent large scale, when the railways 
of the world have been laid with rails that are esti- 
mated to last for between fifty and one hundred 
years ? The obvious answer to this question is 
that the life of rails varies so much that it is im- 
possible to fix a time limit as that of their average 
life. Everything depends upon the density of the 
traffic, the weight and speed of the trains, the lia- 
bility to corrosion, and other factors that differ 
enormously as between one country and another. 
The recent estimate founded upon experiments 
made with heavy rails on the Belgian state rail- 
ways, that too-pound rails may be expected to last 
for as many years, has not been confirmed by 
results elsewhere. Consolidation and Mogul en- 
gines, such as are now largely used in the United 
States, weighing from 7o tons to 100 tons with 
tender, and often running at speeds of 50 to 60 
miles an hour, especially if they are imperfectly 
counterbalanced, soon knock the track to pieces. 
That this movement will continue there is every 
reason to believe, and from that point of view, 
therefore, the future life of steel rails of whatever 
weight may be taken as an unknown quantity, de- 
pending mainly on local conditions. 

“Equally uncertain is the promise of the future 
in reference to rolling stock. For many years iron 
and stee] manufacturers have looked for the substi- 
tution of steel for timber in rolling stock, but, except 
for under frames, this change has not hitherto been 
carried out to any material extent. The same re- 
mark applies to the use of steel for railway sleepers. 
The current belief among both English and Indian 
engineers, and toa large extent among American 
engineers as well, is that steel does not answer for 
these purposes so well as timber. Others, again, 
hold that for sleepers, under certain conditions, cast 
iron is decidedly preferable to steel. The subject 
is too large to be considered here, but if the prevail- 
ing fashion should by-and-by change, which is not 
at all unlikely, we should see a very marked in- 
crease of the demand for railway iron. Steel-made 
trucks are not unknown on practically all railway 
systems, but they are used very sparingly on most. 

‘“‘It is almost inevitable that comparisons should 
be made between English and American rolling 
stock when this subject comes up for discussion at 
the congress. Whether such comparisons will be 
entirely adverse to England we do not yet know, 
but there is much to be said on behalf of the Ameri- 
can system. Apart from the greater rigidity of the 
English rolling stock, it is of such dimensions as to 
involve a much greater amount of tare relatively to 
the amount of live load carried, and this tells against 
traders in the form of higher rates. English engi- 
neers claim, of course, that the conditions in this 
country are not favorable to the employment of the 
American system. This is true in more senses than 
one, and not least so in the sense that we could not 
use the American bogey truck without discarding, 
more or less completely, our existing equipment, 
which, of course, would entail enormous outlay 
on the railway companies.” 


GERMANY’S FOREIGN TRADE. 

The Agricultural Department has issued Bulletin 
No. 2 of ‘‘The World's Markets for American 
Products,’’ which is devoted to the German em- 
pire, and contains much statistical and other 
information that will be of great value to our manu- 
facturers and merchants. Several pages are given 
to show how foreign trade is stimulated and pro- 
moted in Germany. What is said touching the 
character and work of the commercial unions of 
that country will be specially interesting, and may 
suggest the establishment of a similar system in the 
United States for the promotion of foreign trade. 
‘“The efforts of Germany,” says the report, ‘to 
secure foreign markets for its products is shown in 
the great interest taken by it, even to its inland 
cities. All over the empire societies are organized 
to encourage colonization and the export trade of 
the country, and promote practical schemes to fit 
young men for business and afterwards help them 
to get places. These unions are agents in helping 
to extend the foreign markets; they use simple 
methods which are very successful, and they have 
been indorsed by the press, the authorities and the 
people. They project all kinds of schemes for 











bringing German products to the notice of foreign- 
ers. German emigrants and residents in foreign 
countries are enlisted in the encouragement of 
foreign trade by the receipt of almanacs and other 
publications containing the names of German firms, 
with illustrations of their productions and manu- 
factures. 

‘In connection with these unions are the commer- 
cial schools, the strongest of which is that of the 
Hamburg union for commercial clerks. The union 
numbers upward of 42,oco members, has a capital 
of 125,000 marks, or $29,750, and has its own school- 
rooms and a fine site near the Hamburg Bourse. 
During the forty years of its existence it has found 
places for 40,000 young men. It is the subject of 
English and French emulation, and is doing a work 
that deserves the highest praise. 

‘The phenomenal increase in the foreign trade of — 
Germany from 1,060,000,000 marks, or $252,280,000, 
in 1850 to 7,883,000,0c0 marks, or $1,876,154,000, 
in 1894 is due in no small degree to these institu- 
tions, and German influence in England, Australia, 
South America, Mexico and the United States is 
also due, in a great degree, to these unions. Kept 
in constant contact with home by correspondence, 
emigrating clerks or merchants make themselves 
agents for the fatherland, and are ever close to each 
other by the bonds of such unions, and with their 
passionate fondness for their mother tongue, uncon- 
sciously, it may seem sometimes, but nevertheless 
with certainty, they find foreign markets for home 
products and situations for German clerks. 

“These organizations give out and spread abroad 
a great deal of knowledge, and, while the placing 
of clerks is one of their objects, they do not neglect 
the obtaining of foreign trade. The benefit be- 
longing to such unions is simply incalculable. 
They give almost irresistible impulses to young 
men to work their way upward. If German clerks 
are among the best, hardest working, safest and 
most reliable, and if German agents are the best 
informed and most pushing, it is due, in a large de- 
gree, to lessons learned in these unions. Their in- 
fluence, from very modest beginnings, is to-day 
universal. Organizing in small groups, the unions 
have gone on growing large in number and power- 
ful in influence for good. Many of them are rich, 
with beautiful buildings, fitted up in a simple but 
artistic manner, pleasing the most eesthetic taste. 
They have also founded unions in connection with 
those at home in the United States, Canada, Bra- 
zil, Belgium, Bulgaria, Bukowina, Dalmatia, Gali- 
cia, Egypt, Denmark, Norway, Sweden, Greece, 
the islands of the Mediterranean, Great Britain 
and Ireland, Italy, Sicily, Japan, Luxemburg, 
Montenegro, Portugal, Roymania, Switzerland, 
Servia, Spain and Turkey.” 


JAPAN AS A TRADE COMPETITOR. 

The London ZYimes says: ‘‘ The one hundred 
and ninth half-yearly meeting of the Peninsular 
& Oriental Steam Navigation Company was held 
on Wednesday in London. Sir Thomas Suther- 
land, M. P.. who presided, said the board were 
able to declare the usual interim dividend, which 
they had fully earned, and there could be very 
little doubt that at the end of the year they would 
be able to pay what he might call their normal an- 
nual dividend, at the rate of 7% per cent. Al- 
though, so far as he could judge, the revival in 
trade they were all expecting had not yet set in, 
they had been so fortunate during the half year 
under review as to obtain a slight increase in their 
revenue, both in respect of freight and passage 
money. At the same time he regretted to say that 
that additional revenue was not due in any way to 
improved rates, but simply to the fact that they had 
been employing larger vessels in some of their 
trades, as well as sailing a greater mileage. In 
fact, the Eastern trade had been singularly disap- 
pointing in some of its most important aspects. 
It was much too soon for anyone to predict the re- 
sults of the late serious conflict between China and 
Japan, either commercially or politically, but he felt 
sure that a new and serious Eastern question was ris- 
ing on the political horizon which would add vastly 
to the anxieties of those who had to safeguard the 
interests of Great Britain in the Far East. He_ 
thought Japan was likely, during the next few 
years, to exhibit very marked progress, but he was 
afraid that progress would be of no benefit to 
either British manufacturers or shipowners. As 
Bombay had superseded Manchester in the spin- 
ning trade to a large extent, so Japan was now 
straining every nerve and had succeeded to a large 
extent in superseding Bombay. A small straw 
showed the way the wind blew, and a single fact, 
such as was brought to his notice a few days ago, 
pointed in the direction he was indi¢ating. Only 
two years ago an enormous trade was done between 
the north of Europe and India in lucifer matches, 





































but within the last twelve months the whole of that 
trade had, he understood, been absorbed by Japan. 
They must look forward to the fact that Japan, 
with her enormous resources, would be a serious 
competitor with this country in the great markets 
India and China. He need scarcely say that if 
this result should occur, it would be owing in no 
slight measure to the bounty which Japan would ob- 
tain owing to the depreciation in the value of silver. 
This naturally led him to refer to the question of 
exchange in connection with their own accounts, 
and he regretted to say that during the six months 
under review they had suffered an additional loss of 
420,000 over that in the corresponding period of 
the previous year. Their loss on exchange was 
mow represented by the tremendous figure of 
£200,000 for the whole year. He had no desire to 
make a bimetallic speech. That would not be the 
place to doso, and he merely stated facts as they 
affected their own company. It had sometimes 
occurred to him that if the present downward 
course of silver continued, some future chairman— 
he hoped it would not be in his time—would have 
to summon the general meetings of the company, 
not in London, but in Hong Kong, Hiogo, or some 
great Eastern port, and that their service, instead 
of being pivoted on London as at present, would 
be pivoted on some port in the Far East where 
their expenditure, and he was afraid their dividends 
also, would be paid in silver.” 


HOUSES IN GREAT CITIES. 


The publication known as Architecture and Build- 
ing is credited with the following: ‘‘ The following 
computation of the comparative density of the 
population of the world is interesting in connection 
with.the recent investigations regarding tenement 
houses in New York, which, as will be seen, is the 
most crowded city in the world. 

“Tn all the countries of Europe, in the United 
States and in the Dominion of Canada there are, 
so far as recent authentic figures show, 70,000,000 
houses. There are 342,000 houses, some of them 
unsubstantial affairs, in the city of Tokio, Japan, 
one for every five people, so that the Japanese 
metropolis does not suffer from overcrowding. 

“New York has 115,000 houses, averaging 
eighteen residents to each. London, the greatest 
accumulation of inhabitants in the world, has 600,- 

ooo houses, or seven residents in each on an aver- 
age. London has increased-in this respect very 
rapidly, for at the beginning of the present century 
the number of houses was only 130,000, little more 
than New York has at this time. The population 
of London at that time (1800) was 960,000, It is 
now 4,200,000. So it has increased nearly fivefold, 
but the number of houses has not increased in as 
large a ratio. Paris has go,ooo houses. At the 
close of the Franco-Prussian war it had 70,000. At 
the close of the Napoleonic wars it had 28,o00. 
The area of the city has been extended meanwhile. 
The average number of residents in a house in 
Paris is twenty-five, which is about 50 per cent. 
greater than in New York. The majority of public 
buildings in Paris are utilized for purposes of resi- 
dence, especially upon the top floors, whereas in 
New York scores of the buildings in every street 
down-town are given over exclusively to business 
purposes. In the square mile or more of the terri- 
tory between Wall and Spruce streets and between 
Broadway and the East river there were at the 
recent election only 430 voters, representing a total 
population of 1,750. 

“Tn all computations of city population by houses, 

Philadelphia ranks as a shining example of a big 
town which has plenty of elbow room to expand in. 
Philadelphia, with a population in excess of 1,000,- 

000, has 187,000 houses. [t is less densely popu- 
lated than London, but not much less so.”’ 


oO 





SPAIN’S FINANCES. 

The London Financial News says: ‘“‘It is not 
surprising that Spanish bonds should have dropped 
sharply when the enormous size of the credit that 
has been authorized for the suppression of the 
Cuban insurrection became known. The Treas- 
_ury has received power to sell 424,000,000 nominal 

in Cuban five per cents., which were destined to 

replace the outstanding 600,000,000 pesetas of the 
six per cent. mortgage loan of 1886. In 1890 Cubans 
fives were placed at 95; but even with a lien on 
the revenues of the island, reinforced by a Spanish 
guarantee, it will be difficult to sell these bonds at 
anything like a price. The maintenance of Span- 
ish authority over the island appears to be a work 
of considerable difficulty, and even when Marshal 
‘Campos has succeeded in putting down the insur- 
gents, the revenues of the colony must suffer for 
many years from the effects of the struggle. It is | 
much easier to vote £24,000,000 for the campaign | 


than it will be to raise the money.” 
. é 
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A JOURNAL OF TRADE, FINANCE AND 
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NILE SLADE S 
CORDAGE CO. 


REORGANIZATION. 


NEW YORK, June 28th, 1895. 





ADVERTISING DEPARTMENT. 


BRADSTREET’ S, the weekly financial and commerctalnews- 
paper, published by the proprietors of The Bradstreet Mercantile 
Agency, is issued every Saturday, and goes to the better class of 
business and professional men of this country and Europe— 
including bankers, lawyers, railroad and insurance officials, 
merchants, manufacturers, and public men. 

It has a larger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS. 
DISPLAYED I. ic. ~<- 25 cents a line, agate measure. 














Believing it to be in the interest of all parties to the reorgani- 


securities of the United States Cordage Company with the 
MANHATTAN TRUST COMPANY, in NEW YORK, to and in- 
cluding Tuly r2th, 1895, as follows: 

FIRST MORTGAGE BONDS. 

GUARANTEED STOCK, WITH first instalment of $5.00 
per share. 

PREFERRED STOCK, WITH first instalment of $2.50 per 
share. 

COMMON STOCK; WITH first instalment of $1.25 per 
share. 











SPECIAL NOTICES. 


CYCLES FOR BUSINESS MEN. 
HUMBERS. 





Deposits of the above securities will not be received after July 
12, 1895, except in the discretion of the Committee, and subject 
to such penalties as may be prescribed. 









zation, the Committee have extended the time for deposit of 
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FINANCIAL. 


ORTHERN PACIFIC 
RAILROAD CO. 


REORGANIZATION COMMITTEE. 
DEPOSITS OF THE 


Seconds, Thirds and Consols 


should be promptly made with 


THE MERCANTILE TRUST COMPANY, 
in exchange for its negotiable certificates. 

UNITED ACTION by these THREE CLASSES OF MAIN- 
LINE BONDHOLDERS results in such a control of the property 
as secures to them the best attainable results, DUE REGARD 
BEING GIVEN TO THEIR RESPECTIVE LEGAL POSITIONS 
AND PRIORITIES, 

Under the agreement for deposit the committee may, in 
its discretion, terminate the period for deposits without 
notice, and tmpose exceptional terms for deposits there- 
aster. 





EDWARD D. ADAMS, Chairman, 
LOUIS FITZGERALD, 


j Pp. M., and be reopened on july 3d. 


THE STANDARD WHEEL OF THE WORLD. 





The distinguishing characteristic of Humber cycles is and 
has ever been their absolute reliability, due to special material 
made for their construction, handled with the utmost care and 
In brief, the qualities that dis- 
tinguish Humbers are in essence the same that distinguish hand- 


thoroughness at whatever cost. 


made fabrics from machinery products. 


Humber and Co., America, Ltd., 
No. 318 Broadway, N. Y. City. 





Arc Lamps: The Expensive Kind. 


... Mr. R. H. Pierce, Electrical Engineer of the 
World’s Columbian Exposition, in an address be- 
fore the Illinois Chapter of the American Institute 
of Architects, said: ‘At the World’s Fair some 
well-known makes of lamps gave so much trouble 
that over 40 per cent were taken down and brought 
in for repairs in six months, while other makes ran 
as low as 6 per cent. * * * If an arc lamp 
costs $15 and has a depreciation of 20 per cent per 
annum, what could a man afford to pay for one that 
costs $5 or $6 a year for repairs, allowing reason- 
able rebates to the user in case it is rented?” 

During the Exposition the 22 Standard Arc Dynamos pro- 
duced 25,500,000 arc lamp hours, or 20 per cent more than any 
ne arc plant, without the loss of an armature or even a single 
col. 


STANDARD ELECTRIC COMPANY, 
205 La Salle St., Cor. Adams, Chicago. 








PROFESSIONAL. 


Established 
C. BAYLDONE, 


Attorney for Collections and Settlements, 
BOSTON, MAss. 





1878, 


3 MILK STREET, 


ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK,Q C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address : ‘* Mulocks Toronto.” 


YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 








JOHN G. WHITE. THOS. L. JOHNSON. T. A. MCCASLIN, 


Il HITE, JOHNSON & McCASLIN, 


Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD'G. CLEVELAND, OHIO. 


Vie & SPENCE, 


Attorneys and Counsellors-at-Law, 
DALLAS, TEXAS. 





City NAT. BANK BLD'G. 


De ee ee 
Sete ee A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 


763 BROAD STREET, NEWARK, N. J. 


OHN H. BIRD, 


Attorney and Counsellor, 
279 BROADWAY, 


MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 


HIOMAS R. CURTIS, 


EQUITABLE BUILDING, BOSTON, 


COMMERCIAL AND OTHER COLLECTIONS, 
Established 1883. 


NEW YORK, 








DIVIDENDS. 
THE AMERICAN SUGAR REFINING CO. 


NEW YORK, June 7, 1895. 

The Board of Directors of The American Sugar Refining Com- 
pany have this day declared the following dividends payable 
July 2d, 1895; 

On that portion of the Preferred Stock which is entitled to 
quarterly dividends 134 PER CENT. 

On that portion of the Preferred Stock which is entitled to 
semi-annual dividends 34% PER CENT. 

On the Common Stock a dividend of 3 PER CENT. 

The transfer books will close on June 14th, at three o'clock 





JNO. E, SEARLES, Treasurer. 


JOHN L. CADWALADER, EsqQ., Counsel. 
T, H. WENTWORTH, Secretary. 


JOHN C. BULLITT, 


F Bee s : 
ge MRS b eee CHARLES H. GODFREY, 


WILLIAM BARBOUR, 





_D. PROBST 
. WATERBURY, J mie pg 
Stay eee ee. JAMES STILLMAN, 
ERNST THALMANN, 





: Reorganization Committee. 
A. MARCUS, Secretary, 





Nassau St., New York City, on and after July 1st, 1895: 
ALLEGHENY VALLEY R. R. CO., 


ALLEN COUNTY, IND., 


ANDERSON, IND., 


BEDFORD, IND., 
BLACKFORD COUNTY, IND., 
5 
CLEVELAND & PITTSBURGH R. R. CO., 


COLUMBUS CITY, IND., 
COLUMBIA CITY, IND., 
CLEVELAND & MAHONING VALLEY R'Y CO. 








Mills Building, New York City, March 1, 1895. 











INTEREST. 









INVESTMENTS. 


HV COM [0.5 FAL LSS, 


CLASS “CC” COUPON SHARES are paid up 
at the rate of $85. per share. ‘They pay a fixed pre- 
ferred dividend of 6 per cent. per annum on the 
par value of $100. per share or 7 
annum on the money invested. 

They are dated on the day of issue and the 
coupons fall due semi-annually thereafter. These 
may be collected through any bank. The amount 
invested is withdrawable after sixty days notice 
together with the dividend accrued thereon. 

The desirability of these shares as an investnent, 








HE INTEREST AND DIVIDENDS ON 
the following bonds and stocks are payable at the banking 
house of Messrs. WINSLOW, LANIER & CO., No. 17 


3-10 Bonds. 
County 3s. 


Water Works 6s. 
Street Improvement. 


1/;, per cent. per 
Municipal 6s. 
Court House 5s. 


General Mortgage 4's. 
Construction Equip. 7s. 


Consolidated Funding 5s. 


School 6s. 
from which to derive a semi-annual cash income, is 


unquestionable. 
New York Building-Loan 
Banking Company, 
Home Offices, No. 96 Firtu AVE., cor. 15th St., 
NEW YORK. 


Open g A. M. to 5 P. M. 


Mortgage 5s. 
DUNKIRK, IND., 
Municipal 6s. 
EVANSVILLE, IND., 
Funded Debt Loan 5s. 
Funded Debt Loan 4%s. 
Funded Debt Loan 4s. 
GRANT COUNTY, IND., 
Gravel Road €s. 
Court House 5-20S, 
Refunding 5-20s. 
GRAND RAPIDS AND INDIANA R. R. CO. 
Mortgage 4%s. 
INDIANAPOLIS, IND., 
Municipal 7 3-10s. 
Municipal 6s. 
Municipal 4s. 
INTERNATIONAL OKONITE CO, 
Debenture 6s. 
JASPER COUNTY, IND., 
County 6s. 
LOGANSPORT, IND., 
Funding Water Works 5s. 
LOUISIANA NAT’L BANK, NEW ORLEANS, 
Dividend, 4%. 
LOUISIANA, STATE OF, 
4 per cent. Consols. 
4 per cent. Constitutional. 
MARION COUNTY, IND., 
County 5s. 
MARION, IND., 
School Bonds. 
MASSILLON & CLEVELAND R. R. CO. 
Reg. 55. 
NEW ORLEANS, CITY OF, 
4 per cent. Constitutional. 
NORTHERN PACIFIC TERMINAL CO. OF OREGON 
First Mortgage 6s. 
PERU, IND., 
Water Works 8s. 
PITTSBURGH, FT. WAYNE & CHICAGO RY. CO. 
First Mortgage 7s, Series A. 
Second Mortgage 7s, Series G. 
Quarterly Dividend 134%, Special Stock. 
RENSSELAER, IND., 
Town 6s. 


Mondays until 8 Pp. M. 
$1,135,887 28 
$83,587 46 


Assets, January rst, 1895, - = 
Surplus, - - - = = = 





6% and 7% GUARANTEED 
PREFERRED STOCK 


Sold at par, never worth less than par, and bought 
at par if the holder desires to sell after 
prescribed time. 
PRINCIPAL ABSOLUTELY 
Don't fail to send for circulars to the 
GRANITE STATE PROVIDENT ASSOCIATION 


G. PERCIVAL STEWART, President, 


SAFE. 


MANCHESTER, N. H. 





38 PARK Row, NEW YORK. 
Jha AMERICAN REAL ESTATE 
INVESTMENT UNION. 
A REALE. CORPORATION 


WHEELING CITY, W. VA., Combines Capital, Invests it in New York Real Estate, Guaran- 
Compromise 6s. tees six per cent., and apportions profits above that sum on money 
JULY. 2: invested. Send for circular. 


PITTSBURGH, FT. WAYNE & CHICAGO RY. CO., 
Quarterly Dividend 13% per cent. Regular Stock, 
JULY 5. 


Office, 280 Broadway, N. Y., 
STEWART BUILDING. 





GRANT COUNTY, IND., 
Gravel Road 6s. 





JULY 6. 
JASPER COUNTY, IND., 
Gravel Road 6s. 
JULY 25. 


THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING 


279, 281, 283 BROADWAY, NEW YORK 


WATER? 


CASS COUNTY, IND., 
County 6s. 


DOr SONG” Sas 


Do you want it only when the wind blows just right? Do you 
want to buy new pumping apparatus after a stiff windstorm? If 
you do, a windmill is what you want. But if you like to know that 
you have, or can have, an abundant supply at all times without wait- 
ing for the wind to blow, or fearing its blowing too hard, write 
us for catalogue ‘‘E” of Improved Rider and Ericsson Hot-Air 
Pumping Engines. 


Nos. 











Present users of our engines are invited to send for Directions for Running 


‘up to date,” free. 


RIDER ENGINE CO., 


86 Lake Street, Chicago. 37 Dey Street, New York. 
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FINANCIAL. 


Brown Brothers ¢& Co. 


BOSTON, 





PHILA., 


ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 


NEW YORK, 


Members N. Y., Phila. and Baltimore Stock Exch’s, 


We buy and sell all first-class Investment 


Investment 
Securities. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries. 


Letters 


of 
5 collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


Securities for customers. We receive ac- 
Banks, 


Firms and Individuals, on favorable terms, 


counts of Bankers, Corporations, 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD L. HoyT, 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans, 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., & ce. 


DALLAS B, PRATT. 


Act as agents 





Redmond, Kerr & Co., 
BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 


DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 


16 AND18 BROAD STREET, NEW YORK. 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 





is LAPP & COMPAWNY, Bankers, 


MILLS BUILDING, NEW YORK. 


Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED. 


Kean & Van Cortland, 


BANKERS, 
383 Wall Street, New York. 


INVESTMENT SECURITIES. 








Established 1871. 
LDA INE Y OPS Tee TT EV OV, 


Members New York Stock Exchange, 
PITTSBURGH, 


i 


PA. 








SPECIAL NOTICES. 





ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco, 





FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS. 
STATE OF NEW YORK, $100,000. 
Head Office, 233 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 
Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 





DEPT. 





INSURANCE. 


1850.— 1898. 
HE UNITED STALES 
LIFE INSURANCE CO. 


IN THE City (OF NEW YORK, 


This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 


OFFICERS: 
GEORGE H. BURFORD, President. 
Cc. P. FRALEIGH, - - - - - - Secretary. 
A. WHEELWRIGHT, - - . - Assistant Secretary. 
WM. T. STANDEN, - - - - - - Actuary. 
ARTHUR C. PERRY, - - - - - - Cashier. 
JOHN P. MUNN, - - - - - - Medical Director. 


FINANCE COMMITTEE: 
GEO. G. WILLIAMS, - - - Prest. Chem, Nat. Bank. 
JOHN J. TUCKER, - - - - : - - Builder, 
E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. 
JAMES R. PLUM, - - - - - - - Leather, 





ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 

CHARLES E. WILLARD, PRESIDENT, 


SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 


JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 
E. O. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK, 
Metropolitan Agency, 173 Broadway. 
Te MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 
RICHARD A. McCURDY, Presipent. 








The Largest and Best Company in 
the World. 


ASSETS OVER $175,000,000. 
ISSUES THE MOST LIBERAL FORM OF POLICY. 





Ope ESE 


9 EA MGB OTE: 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W.B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 





SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 


THE S. T. SMITH CO., 


to PARK PLACE, NEW YORK. 








beet Y LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 





ACCOUNTANTS. 
M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, Mass 


BANKS. 


RAs 


ASHINGTON 





TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 


CAPITAL, - - - - - $500,000 
SURPLUS, = - - - - 400,000 


DAVID M. MORRISON, 
President, 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


Cuarves F. Ciark. Lucius K. WitmMeErpING. 
P. C. Lounssury. Gero. Austin Morrison. 
Gro. H, Prentiss. Joseru C. Batpwin. 
Cuartes H. Russe Lt. Jno. F. ANDERSON, JR. 
GeorcE E. Hamuin. Joun R. Heceman. 
Davin M. Morrison. WILLIAM WHITING. 
Seru E, Tuomas. Dan P. EE Lts. 

H. J. S. Hawt. Davin B. Powe Lt. 


} Vice-Presidents. 


M. S. LOTT, 
asst Secretary. 


INTEREST ALLOWED ON DEPOSITS. 





This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





QUARTERLY REPORT 


OF THE 


BANK OF AMERICA, 


ON THE MORNING OF THE 


29th DAY OF MAY, 1895. 










RESOURCES. 
T.oans and discounts, less due from directors. ..... $18,465,163 93 
Due from directors - 45,000 00 
Overdrafts..c. = scs.c-nsos doncaseseessnsessaseesu an 494 62 
Due from trust companies, State and Nationalbanks 1,032,234 52 
Banking house'and lot. o. 2212. ower wccasee one 900,000 00 
United States bonds. .-- 162,532 46 
Stocks and bonds. --- = 1,246,665 39 
SHINE CLO Sie tetas ee me ee ore 2,842,942 36 


U.S. legal-tender notes and circulating notes of 
National banks)... --s-saene ee -ee- eer oe 
Cash items, viz.: Bills and checks 
for the next day’s exchanges .... $3,519,568 oo 
Other items carried as cash.......- 126,861 50 


5,766,647 oo 


3,646,429 50 





$34,108,109 78 
LIABILITIES. 
$3,000,000 00 


1,500,000 00 
796,603 70 


Capital stock:paid ‘in, in cash--.2-2 5222.2... oo. 
Surplus fund <2 coe. cesses es 
Undivided profits (net) 
Due depositors as follows, viz. : 

Deposits subject to check ..-..-. $14,587,690 35 





Demand certificates of deposit .. 27,590 00 
Certified checks 1,683,817 33 
Cashier's checks outstanding. -- 425,768 64 








16,724,866 2 
9+742,791 38 
2,342,792 41 

1,056 00 


Due trust companies, State and National banks... 
Due Savings banks. .2.m.- oe =~ seceae ao 
Wpaid dividends: —scsu son seme sree cieneeinek meee 


$34,108,109 78 


STATE OF NEW YORK, COUNTY OF NEW YORK, ss.! 


William H. Perkins, President, and Walter M. Bennet, Cashier, 
of the Bank of America, a bank located and doing business at 
Nos. 44 and 46 Wall Street, in the City of New York, in said 
county, being duly sworn, each for himself, says that the fore- 
going report is, in all respects, a true statement of the condition 
of the said bank before the transaction of any business on the 
2oth day of May, 1895; and they further say that the business of 
said bank has been transacted at the location required by the 
banking law (Chap. 689, Laws of 1892), and not elsewhere; and 
that the above report is made in compliance with an official notice 
received from the Superintendent of Banks designating the 29th 
day of May, 1895, as the day on which said report shall be made; 
that deponents’ knowledge of the correctness of the foregoing re- 
port is derived from a constant familiarity with and inspection of 
the affairs of said corporation; and that said report was prepared 
under deponents’ personal supervision. 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 


Severally subscribed and sworn to by both deponents, the third 
day of June, 1895, beforeme, Cas, D, CHICHESTER, 
Notary Public (No. 117). 


BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 





Capital, - — -) -| = $1,coo.omm 


Accounts of Merchants, Banks, Bankers and Incorporated 
Ccmpanies solicited. Collections promptly made on reasonable 
terms, Correspondence invited. 


JOHN M. CRANE, President. 

JOHN A. HILTNER, Vice-President. 
JOHN 1. COLE, Cashier. 
W.R. CRANG, Assistant Cashier. 





HES CHAST: 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cor. Pine and Nassau Sts. 





CAPITAL AND SuRPLUS,. . . .. . $1,500,000 

Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 
Wn. H. Porter, Jods Mires yrs 


Vice-President, Cashier. 


C. C. Stapg, 
Ass't Cashwer, 


EW YORK GUARANTY 
& INDEMNITY CO. 


65 Cedar Street, New York, 
Mutual Life Building. 


CAPITAL, = = = =<) sS2o09 mam 
SURPLUS, =- = = =  $1,600;000 


Is A TRUST COMPANY UNDER THE BANKING ACT 
AND TRANSACTS ALL TRUST COMPANY BUSINESS, 

Is a legal depository of trust funds. 

Acts as Trustee, Transfer Agent, or Registrar for Corporations. 

Acts as Executor, Administrator, Guardian or Trustee of 
Estates. 

ALLOWS INTEREST ON DEPOSITS 

subject to check. 


WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 

GEO. R. TURNBULL, ed Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec. 


DIRECTORS. 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Walter G. Oakman, 
Alexander E. Orr, 
Henry H. Rogers, 
Henry W. Smith, 


Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 
G. G. Haven, 
Oliver Harriman, 
R. Somers Hayes, H. McK. Twombly, 
Charles R. Henderson, Frederick W. Vanderbilt, 
William C. Whitney. 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA. 
AUGUST A.) cons execs eucmate sere Georgia Railroad Bank. 
OHIO. 


CLEVELAND 22 S7ecneee es- neers The Wick Banking and 
Trust Co, 





BANK VAULTS. 





'ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 5 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof. 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOELYN, Wa we 
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THE BRADSTREET COMPANY, 
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UNITED STATES AND CANADA 


Information can be obtained and contracts for service made at any of its American Offices, 
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The announcement on Wednesday that 
the reorganization of the Northern Pacific 
Railroad Company on the lines laid down 
by the Adams committee could not be car- 
ried out because of certain provisions of the 
laws of the state of Minnesota was received 
i with some surprise, but it was explained 
that the proposed guarantee of the North- 
ern Pacific bonds by the Great Northern 
Company would conflict with the laws of 
the state named, and that counsel of the re- 
organization committee and of others in in- 
terest are agreed that such is the case. 
The stories published concerning the opposi- 
tion of Mr. Morgan to the plan proposed 
by the Adams committee excited interest 
mainly because of their ingenuity, that 
gentleman denying he was opposed to the 
arrangement previously contemplated by 
the reorganization committee. Just why 
so many newspapers have assumed to 
announce the antagonism of Mr. Morgan 
and of the Great Northern to the Adams 
plan is difficult to explain, except on the 
ground that such statements are put for- 
ward by opponents of the reorganization 
committee. It will interest newspapers, as 
well as others in search of facts, to know 
that the statement made public as to the 
reason why Northern Pacific could not be 
reorganized as contemplated is correct. It 
will be still more interesting to learn that 
counsel of all parties in interest are engaged 
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pose altogether of any suspicion that party 
politics had anything to do with the recent 
change in the Weather Bureau. 


in devising another method of carrying out 
a substantially similar plan of reorganiza- 
tion, and that the reorganization committee 
and the bankers interested are working in 


complete harmony to that end. Statistics of circulation show decreases 


both for the month of June and the year 
ending therewith. The net decrease in 
June amounted to $2,047,588, while for the 
year the decrease amounted to nearly 
$60,000,000. The total circulation on 
July 1 this year amounted to $1,604,131,- 
968, as compared with $1,664,061,232 on 
July 1, 1894. The gold coin in circulation 
amounted to $480,275,057, which repre- 
sented a decrease of nearly $17,600,000 as 
compared with the corresponding period 
last year. The gold coin in the Treasury, 
on the other hand, showed an increase of a 
little over $12,500,000 as compared with a 
year ago, the amount in the Treasury on 
July 1 being $99,147,914. The money of 
all kinds in the Treasury showed an in- 
crease for the month of June amounting to 
$10,552,112. Treasury experts estimate 
that the population increased from 68,397,- 
000 on July 1 last year to 69,878,000 at the 
beginning of the current month. On the 
basis of the latter estimate they figure out a 
per capita circulation amounting to $22.96 
on July 1. This represents a decrease of 
6c. for the month and $1.37 as compared 
with the corresponding period of last year. 


It is expected that the month of July will 
witness a marked increase in the excess of 
expenditures over receipts. A number of 
large payments are to be made during the 
first part of the month. Among these are 
payments of interest checks issued during 
the last days of June, and few of which have 
yet been presented for payment, but the 
presentation of which will not be long de- 
layed.. Then payments of pension money 
for the quarter have to be made early in 
July. It is thought that payments on these 
two accounts will aggregate not far from 
$20,000,000, and it is expected that as a 
result the Treasury will show a large deficit 
by the end of the month. Inasmuch, how- 
ever, as the bulk of the payments covera 
period of three months, a recovery may be 
expected as the result of the following 
month’s operations. 





Commissioner Wright, the acting super- 
intendent of the census, said yesterday, 
according to a Washington dispatch, that 
there now remains but one table to be 
completed before the work of the Eleventh 
Census is finished, the table being an 
elaborate one concerning occupations. The 
office force of the bureau has been much 
reduced, and will be still further curtailed 
before the final disbanding of the force, 
which will take place in a few months. 
The total cost of the census will be, it is 
estimated, about $11,500,000, or nearly 
twice the cost of the census of 1880. 





National bank circulation outstanding on 
June 30 amounted to $211,600,698. This 
represents an increase of $212,669 for the 
month of June and of $4,341,391 for the 
twelve months ending therewith. The 
portion of the circulation based on the de- 
posit of bonds amounted to $186,062,098, 
which represents an increase of $1,092,520 
for the month and of $5,493,514 for the 
year ending therewith. The portion of the 
circulation based on the deposit of money 
amounted to $25,538,600, a decrease of 
$879,851 for the month and of $1,152,123 
for the year. It will be seen from these 
figures that the increase in the portion of 
the circulation based on bonds has during 
the fiscal year just closed more than 
counterbalanced the decrease in the portion 
based on the deposit of money. 


There has been a conference of leaders 
in the bimetallic movement at Berlin this 
week, those present representing French 
and German bimetallic bodies. The object 
of the conference was to arrange for joint 
action to promote the bimetallic movement. 
It was understood that the French dele- 
gates had, prior to their journey to the 
German capital, had a meeting with bi- 
metallists in London. The conference at 
Berlin has passed a series of resolutions in 
favor of bimetallism at a fixed ratio, which 
is to be determined by an agreement be- 
tween the United States, Great Britain, 
Germany and France. It is understood 
that this new manifestation of bimetallist 
activity is based on hopes aroused by the 
accession to office in England of Mr. 
Balfour, who will probably dominate the 
present English cabinet. 





Close upon the heels of the news of Prof. 
Harrington’s removal from the post of chief 
of the Weather Bureau comes the announce- 
ment of the choice of a successor by Secre- 
tary Morton in the person of Mr. Willis M. 
Moore, who has been, until lately, head of 
the local station at Chicago. Mr. Moore 
has been in the service of the Weather 
Bureau for a period of about twenty years, 
having previously graduated from the sig- 
nal service school at Fort Meyer. Mr. 
Moore has been known as one of the best 
forecasters in the service of the bureau, and 
has an enviable reputation for accuracy. 
His appointment seems to be distinctly in 
the line of civil service reform. He became 
known to Washington authorities some time 
ago as the first among a number of fore- 
casters who presented to a board consti- 
tuted by the bureau an essay on the prac- 
tical forecasting of the weather. The result 
of the examination of these essays was the 
appointment of Mr. Moore as professor of 
meteorology. His appointment is in no 
particular due to political reasons. He was 
appointed by Secretary Morton in igno- 
rance of his political opinions, but after his 
appointment he informed the Secretary that 
he was a Republican. The appointment 
by a Democratic Secretary of a Republican 
chief of the Weather Bureau seems to dis- 








When Mr. Gladstone retired from the 
British premiership last year the belief was 
general that the act indicated his perma- 
nent retirement from political life. He 
has, however, deemed it proper, in view of 
the near approach of a general election, to 
send to his Midlothian constituents a formal 
notification of his final passing from the 
political stage. Beyond the mere fact of 
the notification of retirement, -his address 
to the electors of Midlothian contains little 
of interest beyond his declaration that the 
century now expiring has exhibited since 
the close of its first quarter a period of un- 
exampled activity, the changes of which, 
taken in the mass, have been in the direc- 
tion of true and beneficial progress. A 
statement like this, coming from one who 
in his youth was the rising hope of the Con- 
servative party in England, has a particular 
significance. To those who have watched 
the current of events in recent years, of 
course, the declaration seems the reverse 
of strange, but it would have sounded 
rather startling to the constituents who 
gave Mr. Gladstone his first seat in the 
House of Commons sixty-three years ago. 


New regulations regarding the importa- 
tion of cattle will go into force in Germany 
on October 1. The Bundesrath has ordered 
that after that date all swine and cattle im- 
ported from infected countries are to be 
quarantined for four weeks before landing, 
and thereafter to be subjected to five 
months’ veterinary supervision at the 
various places of destination of these con- 
signments of live stock. Cattle and swine 
imported from countries where disease 
among animals is non-existent will be sub- 
jected to ten days’ quarantining. These 
are all the particulars given in the very 
meager cable reports which have thus far 
come to hand. Fora clear understanding 
of the bearing and effect of the new regula- 
tions we shall have to wait until mail ad- 
vices are received. 





The war in Cuba still drags its slow 
length along. The Spanish troops, di- 
rected as they are by the first soldier of 
Spain, have up to the present seemingly 
produced little or no effect on the revolu- 
tionists. There are accounts from time to 
time of sporadic encounters, in which now 
the Spaniards and now the Cuban insur- 
gents have the upper hand, but there has 
been no decisive engagement, and a cessa- 
tion of the war appears no nearer than it 
was before the advent upon the scene of 
General Campos. That commander is 
rumored to be disgusted with the situation 
in the island, and to have declared that he 
would advise Spain to abandon Cuba to 
her own fate in case things should continue 
in a condition so unsatisfactory as at pres- 
ent. This is somewhat singular language 
for a man in General Campos’ position, 
and the rumor may not be authentic. It 
seems unquestionable, however, that both 
the general and the government are disap- 
pointed at the unexpected energy of the 


revolutionists. 
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THE INDUSTRIAL STOCKS. 

While the speculative public confidently 
expects an active and higher market for 
corporate securities, it has just had a re- 
minder that some of the securities in one 
portion of the stock list are, under present 
conditions, a source of danger to bull 
movements in Wall street. Some of the 
industrial group of stocks are frequently 
made the leaders of an improvement, but 
just as frequently the continued manipula- 
tion in them takes the opposite direction. 
During the last ten days or so there has 
been another striking illustration of this. 
Sugar and Chicago Gas, most conspicuous 
members of the group in question, have 
presented for the twentieth time, if not 
more, object lessons as to the ease with 
which such stocks can be depressed by 
speculative manipulators, and their artificial 
weakness used to produce an unsettling 
effect on the share list. There 
seems to be no other possible explanation 
of the sudden drop in the market price 
of American Sugar Refining Company’s 


entire 


common shares from 120 to 105, nor of 
the corresponding fall of Chicago Gas cer- 
tificates from 74 to 5854. Wall street, 
indeed, has been rather free in ascribing 
the movement to certain groups of specu- 
lative operators, and in spite of the losses 


COMPARATIVE HIGHEST AND LOWEST PRICES OF INDUSTRIAL SECURITIES AT THE NEW YORK STOCK EXCHANGE DURING THE YEARS NAMED. 


members of its management compare more 
than favorably with those of the general 
run of “trusts.” There has, however, 
been a considerable amount of manipula- 
tion in the stock, while allegations that 
somebody on the ‘‘inside”’ has been “‘ un- 
loading” on a confiding public, though 
openly made, have never been contradicted. 
This, however, might be allowed to pass as 
a customary matter where an industrial 
stock dealt in on the stock market is con- 
cerned. The really interesting matter is 
that the Stock Exchange has in this case 
been roused to do something which a sense 
of the duty its members have to the public 
should have prompted it to do in regard to 
a number of other offenders. The Rubber 
Company, it seems, has neglected to fur- 
nish clear statements of its condition to the 
Exchange, and that body, through its com- 
mittee, selected it as an example. Ac- 
cording to current accounts the officers of 
the company were requested to supply the 
omission, the alternative presented being 
removal of its securities from the lists of the 
Exchange, and consequently from quotations 
on the stock board. After some demurrers, 
including the familiar and fallacious plea that 
an industrial company was unlike a railroad 
corporation, and was not able to reveal its 





affairs with freedom, et cetera, the company 






























exceptionally meager, while the fact that it 
furnished the most active security in the 
entire stock list tells the story of the con- 
tinued manipulative speculation init. Itis, 
of course, asked why this company, too, has 
not been compelled by the Stock Exchange 
to file a statement similar to that exacted 
in the case of the United States Rubber 
Company. The somewhat lame answer is 
that Sugar is among the ‘‘unlisted” stocks, 
and is therefore not subject to the rule re- 
quiring such statements. In other words, 
trading in the most important and active 
stock included in the transactions of the 
Exchange is conducted on an_ informal 
basis, a fact which the public does not 
recognize, even if the Stock Exchange 
itself does. From the company itself there 
is little hope of a reform in this respect. 
Usually the official insiders are silent. Ru- 
mors about the Sugar Company’s earnings 
and position, of course, find free circulation 
when a deal in the stock is on, but any 
hint that fuller and franker information is 
due is met by the claim that it would be in- 
judicious to make its affairs known, or by 
the impudent claim that the payment of 
regular dividends indicate the concern’s 
steady prosperity. 

All of these incidents, however, draw re- 
newed attention to the history and pros- 


it is to be hoped the others will adjust 
themselves in time. 

The salient feature of this exhibition, 
however, is the extreme fluctuation which 
has marked the industrials as a class. It 
is too extreme to be accounted for by the 
business conditions which have prevailed 
for the past five years. It is true that 1893 
witnessed the cessation of dividends on sey- 
eral of the stocks in the list, as well as ona 
number of others of the same kind which 
can scarcely be regarded as prominent 
speculatives. Among the number may be 
cited American Type Founders, General 
Electric, National Starch, the P. Lorillard 
Company, Tennessee Coal and the Michi- 
gan Peninsular Car Company. It will, how- 
ever, be seen that while in a majority of 
cases the lowest figures were touched in 
1893, after or during the panic, almost as 
low a level was attained in several instances 
in 1894, and that the present year has not 
been without its examples of the same 
nature, as in Cordage and Distillers. 

Consideration of the figures reinforces 
the conclusion that under existing circum- — 
stances a number of the industrials are 
dangerous to the health of the stock market, 
Furthermore, it would seem that the chief — 
element of harm is the pursuance of the 
policy of concealment and the blind specu- — 








Approx Evidences of revival| Year of continued Check to enterprise, Year of large and 
Clostx Giese ecto oe tn trade and succeeded by expanding 
sg p ree. prices and speculation. extreme depression. | five months of panic. trade operations. 
Fuly 3, | May 10, \after panic 
1895. 1895. March 1, 
1895. 1895, 1895, 1894, 1894, 1893, 1893. 1892, 1892, 
| Highest. | Lowest. | Highest. | Lowest. | Highest. | Lowest. | Highest. | Lowest. 
a a ————— eee pe S| eS eee ee ee 
American Cotton Oil..--- -----------++---- 284 29% 2034 30% 18l¢ 3434 24% 51uws| 24 47% 32% 
American Cotton Oil, preferred.----.------- 7434 23% 64% 79% 6134 794 63 34 50 86% 631% 
American Sugar Refining. ----------------- 10934 114 92% 12134 86% 114%} 75% 13434 6134 1153 783\4 
American Sugar Refining, prelenred 2p eet 99% | 99 2 925% 102% 904 100% 79% 104.1% 66% 107% go 
(American! slObaCCO se eel noe ae - ee ee 112 105 9034 117 8456 107 69% 121 43 126 106 
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which the general public may have experi- 
enced from the liquidation necessarily pro- 
duced, it rather seems to admire the skill 
and daring of the successful manipula- 
tors. 

So much has been said in reference to 
the mischievous purposes to which the in- 
dustrials have been put, and the chronic 
tendency of their managements (\with some 
honorable exceptions) to foster this kind of 
speculation by their secrecy in regard to 
the operations and finances, that it seems 
needless to dwell further upon the subject. 
The Wall street public, in fact, apparently 
makes no intelligent protest. When, as in 
the case of the Cordage Company, two col- 
lapses follow in quick succession, and there 
is danger of a second assessment, we find 
“* protective committees” organized. This, 
however, does not prevent speculators from 
interesting themselves in the shares of con- 
cerns which, while probably more solvent 
than the unfortunate Cordage Trust, are 
run on the same lines of persistent secrecy 
and unremittent speculative activity. 

A valid excuse for returning to this sub- 
ject has been furnished in the action of the 
New York Stock Exchange as to one of the 
large industrial companies. As regards the 
policy to which reference has just been 
made, the United States Rubber Company 
is neither the best nor the worst of the class 
to which it belongs. In their private ca- 
pacities or as individual business men the 





meekly submitted, and is understood to 
have handed in a fuller statement than any 
it had yet condescended to make, either to 
the Exchange, the public, or to its own 
stockholders. The report will be consid- 
ered by the committee early next week, and 
its results have consequently not been offi- 
cially announced. It would, however, seem, 
if reports on the subject are well founded, 
that the earnings on the stock for the year 
indicated by the report are somewhat 
less in amount than had been indicated by 
the rumors so industriously circulated in 
connection with the manipulation of the 
securities. All that can be said of this 
movement is that it is encouraging to find 
the Stock Exchange at last endeavoring to 
protect the public against any abuse of 
public confidence through the facilities 
which the board’s lists affords. 

The circumstance just referred to, to- 
gether with the recent speculative drop in 
American Sugar Refining shares, has nat- 
urally caused renewed criticism in regard 
to the absence of definite information about 
that company. The Sugar management 
are, in fact, the worst offenders in this 
respect. It will be recalled that at the 
company’s last annual meeting the very 
transparent subterfuge of not having a 
quorum present was resorted to, presum- 
ably to avoid the presentation and _ publica- 
tion of any annual report. In fact, the state- 
ments of the company have always been 





pects of what are called the industrial stocks. | 
As a class, there have not been in recent | 
years any securities dealt in on our stock 
markets which compare with them in their 
vicissitudes or in the variability of their 
quotations. They are subject, in the first 
place, to the ups and downs of business. 
Next we have the opportunity which the 
policy of secrecy in their affairs gives to 
maladministration like that which wrecked 
the old cotton oil trust and the Distillers’ 
Company, or the business incapacity which 
has twice brought the Cordage combination 
under the shelter of the courts. Finally, 
the increasing manipulation to which some 
of the most conspicuous of the number are 
subjected may injure the standing in the 
eyes of the public of those large public in- 
dustrial companies which are under conserv- 
ative and non-speculative management, and 
which fulfill their obligations by keeping 
their stockholders and the public informed 
as to their position and condition. 

As illustrating the volatile character of 
the industrial group the accompanying 
table has been prepared. It covers the 
highest and lowest prices for five years and 
for 1895 to date of the leaders of the class, 
including, to heighten the contrast, one or 
two like American Cotton Oil and New 
York Consolidated Gas, which represent 
the more stable and conservative element, 
or which, in other words, are, as respects 
management and policy, on a basis to which 


lation it encourages and protects. The 
Stock Exchange is to be commended for 
the action it has just taken in regard to the 
Rubber combination, but it is necessary for 
it to go much further in this respect if such 
disgraceful collapses as those of Cordage 
and Distillers are to be avoided in the 
future, or the speculative greed of the Sugar 
crowd and its allies keptin check. As long © 
as these things exist they are a menace to 
the whole market and a justification for the 
public’s avoidance of railroad and other 
securities, which may be any day affected 
by the artificial gyrations of the manipu- 
lated industrials. 





BANK CLEARINGS FOR SIX 
MONTHS. 


June bank clearings totals are, naturally 
enough, smaller than the enormous amount 
reported in May, but are still very much 
larger than the total reported in June one 
year ago. In spite of the quieter condi- 
tion of speculation and business generally, 
the increases shown over a year ago are 
almost as large as those reported in May, 
and in this connection the enlarged volume 
of clearings in the far west forms an encour- 
aging feature. The June returns, and 
those for the first half of the present year, 
in fact, form perhaps the best possible 
index of the greatly improved _ busi- 
ness conditions, which are now seen to 
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have extended to all parts of the United 
States. 


The total bank clearings at 61 cities for 


the month of June aggregate $4,381,785,- 
o81, a decrease from May this year of 9.4 
per cent., but an increase over June one 
year ago of 22.4 per cent. The gain in 
‘May, it will be remembered, over the total 
a year ago was more than 25 per cent., 
but when the fact that there was one less 
business day in June is recalled, the 
relatively smaller increase is explained. The 
increase for June, while smaller than that 
for May, is very much larger than that 
shown in any previous month this year, 
and, with the exception noted, is, in fact, 
the largest increase reported for several 
years past. In May a year ago the clear- 


ings showed a decrease from May, 1893, of 


more than 20 per cent., and they, in turn, 
fell off from 1892 to the extent of more than 
8 per cent. The following table shows the 


increases and decreases for the month of 


June and the six months’ period compared 
with previous months in this year and last. 










1895. 1894. 1893. 
OES ee aoe eee Inc. 8.4 Dec. 31.9 Inc. 4.8 
February ..... Inc. 6.3 Dec. 36.9 Dec. 2.7 
Two months .. Inc. 7.4 Dec, 34.0 Inc. 1.2 
Maxcle. <2<.5 Inc. 7.4 Dec. 30.7 Inc. 2.1 
Three months. Inc. 7.4 Dec. 33.0 Inc. 1.4 
Foe kee ee oe beh, FaGst4.2 Dec. 25.0 Dec. 3.0 
Four months. - See) IRE; 9.5 Dec. 31.0 Fac. -5) 
May. 22 Inc. 25.1 Dec. 26.2 Inc. 4.6 
Five months-. Inc. 12.5 Dec. 30.2 Inc. 1.2 
June --... & (inc:.22.4 Dec. 20.8 Dec. 8.1 
ig IHOMEEE | so5-- oan a~' a0 n0 Inc. 16.5 Dec. 28.1 Dec. .2 


The showings made by the different 
groups of cities in June and the six months 
this year compare with similar figures for 
April and May as follows: 








Six 

April. May. June. months. 

New England ...-.. Inc. 16.1 Inc.17.7. Inc. 17.6 Inc. 10.5 
Middle ..... -- Inc. 16.7 Inc. 32.4 ‘Inc. 29.4 ‘Inc. 18.0 
Western .. -- Inc. g.o Inc. 16.1 Inc.15.5 Inc. 9.1 
Northwestern - .. Inc. 4.2 Inc. 12.2 Inc. 4.8 Inc. 4.2 
Southwestern ...... Inc. 14.8 Inc. 14.2 Inc. 9.1 Inc. 9.5 
Southern ....- - Inc. x65 Inc. 4.3 Inc. 62 Inc. 2.9 
Far-western.....--. Dec. 3.4 Dec. 5.6 Inc. 14.6 Inc. .9 
‘gtalsoc-. os 55 Inc. 14.2 Inc. 25.1 © Inc. 22.4 Inc. 16.5 
Canada oi. she 5S. Inc. 1.1 Inc. 9.9 Inc. 18.0 Inc. 6.9 


In keeping with the smaller gain noted 
in June as compared with May of this 
year, the increases as shown in the above 
table are slightly smaller in the New Eng- 
land group, anda more notable falling off 

- isseen in the middle, western, north and 
i southwestern groups of states; but in the 
southern states the increase in June is 
_ larger than in May, and in the far-western 
_ states a decrease of 5.6 per cent. in that 
group during May has been turned into 
an increase of 14.6 per cent. during the 
month of June. The position of the Cana- 
dian cities, as will be seen in the table, is 
also very much improved. Of the 83 
cities making comparisons with June a year 
ago only 21, or about one-fourth, show de- 
creases, and seven of these, as in the past, 
are noted in the northwestern group, in the 
cities of Iowa and Nebraska, where the 
severe drought of last year affected the 
crop yields very materially. In the east, 
three New England cities, New Haven, 
Portland, Me., and Fall River, show slight 
decreases, and in the middle states, Scran- 
ton also shows a decrease. The only de- 
crease shown in the western group is that 
reported by Lexington, Ky. In the south- 
west, Fort Worth, St. Joseph, Topeka and 
Waco show notable declines. Inthe south, 

Memphis and Nashville report decreases, 

as does Jacksonville. Salt Lake City, 

Seattle and Helena show decreases, while 

in the northwest every city in Nebraska, Des 
Moines and Sioux City, in lowa, and Sioux 
Fails, in South Dakota, show a falling off 
from a year ago. 

Among most of the larger cities increases 
are still of large volume. New York city 
leads with an increase of 30 per cent. over 
June a year ago, but Philadelphia and 
Boston are well up with increases of 26 















| 
and 18 per cent. respectively. Pittsburgh increase of 13 per cent. and Baltimore of 
shows a gain of 12.7 percent., and St. Louis ) 5.7 percent. In the west and northwest 


shows a gain of 11.4 per cent., and Kansas 
City an increase of 13 per cent. over a year 
ago. In the south New Orleans reports an 


BANK CLEARINGS AT 84 CITIES FOR JUNE THIS YEAR, AT 82 CITIES FOR THE MONTH AND SIX MONTHS 


Clearing Houses. 








Boston ...... ...-5 
Providence.|.. s... 
Frardord = .-.s05-6- 
Springfield ....... 
New Haven -. 
Worcester. 
Pértind =< 2-522 c.< 







Total New Engl’d 


Philadelphia - 
Pittsburgh ........ 
Buffalo....-..- 
Rochester. . -- 
Syracuse ..... 
Wilmington - 
Binghamton. . 
Scranton, Pa* ..... 








Total middle. ...|2,882,622,375|2,226,160,681 









































increases are rather more moderate, Chicago 
showing a gain of 7.9 per cent. and Cin- 
cinnati of 6.8 per cent. 


THIS YEAR AND LAST, AND AT 68 CITIES FOR FOUR YEARS. 


On the Pacific 




















June. 
1895 1894. 1893. 1892 
387,923,t01| 327,163,876] 367,869,100] 413,729,654 
23,307,900 18,863,600 28,928,200 22,298,000 
9,040,318 71983,807 99314766 8,975,652 
5.816,262 59355,974 6,097,172 5,586,170 
5+994,296 6,025,216 65479370 6,264,648 
5,678,972 5,106,037 6,124,867 569739316 
5:027,957 5» t81,129 5»384,376 5,079,944 
3,019,346 2,718,560 2,992,477 4,057,067 
1,893,910 1,724,154 995.776 2,024,577 
2,877,050 249550434 397949770 ee 
447,702,062 380,122,353| 435,186,104] 473,989,628 
2, 480,839,052] 1,898,580,234 | 2,625,896,458|2,807,022,737 
305,806,252] 242,581,367! 305,114,557 327,026,298 
62,923,418 559450,229 57,846,874 66,505,440 
17,667,810 15,272,534 19,835,478 151593»930 
6,412,379 6,112,226 6,934,571 6,685,375 
4,386,292 4,058,222 4,328,639 3,139,000 
2,936,072 2,689,869 4,026,711 3,925,121 
1,651,100 1,416,000 1,266,300 1,098,500 
3,202,655 317385729 +++ eee 












































3,025,249,588 








3,230,999.401 





2,260,361,064 
131,748,100 


56,651,049 5 
36,086,324 3 
35»561,697 3 
32,296,308 29,691,087 
30,604,245 29,427,531 
1540525749 15,643,784 


10,291,231 


Six months. 


0,111,433 
1,953,011 
41837,209 


10,991,085 


19,202,312 18,873,241 


2,609,252,767 


14,188,019,329 
1,683,950,369 








2,360,189,800 


1445915541508 


349,241,726] 323,407,485 
101,620,685 92,877,189 
38,721,288 36,011,793 
23,819,880 21,588,503 
17,768,370 18,273,948 
8,729,200 8,616,400 


18,557,210 17,748,983 


16,411,870,847 











131908,779,055 


163,138,240 


1” org. 


2,045,872,660 22,528}032,228| 24442,62173476 
111,661,400] , 


"136,764,709 
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2633534908] + 67,257 r35B 
37155502 3453290774 
39/393 14E] oy 35:278,239 
35,058,E30] , > ie 211,347 
33:77 21y224 9 30397 BT 
27,381,798 22,220,722 
13,216,812 11,£89,174 
22,465,924| a 





2,942,091,t96| 2,803,586,062 


1,898,516,373 


37859979325 3765153139 
118,420,052 92,754,667 
41,000,751 37:649,467 
26,410,217 23,178,837 
24,093,241 22,552,042 
6,527,800 
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Cincinnati -..--. .- §7,626,850| 53,933,680] 53.575:950] 66,417,350] 328,579.730) 312,134,400] 364,736,300] — 369,030,850 
Louisville -. 28,005,620 24,502,323 27,310,458 341386,384 161,116,480 156,745,365 196,132,554 168,733,453 
Detroit .-..- 25,666,820 22,560,748 26,277,854 29,214,549 150,363,711| 136,982,739 183,417,981 164,857,907 
Cleveland --.. 23,913,146] 20,879,106] 23,929,163] 26,413,869 132,707,773 113,383,955 152,090,303 140,203,734 
Indianapolis - 20,544,063 11,292,173 21,708,828 17+960,045 105,540,659 83,243,395 105,417,212 106,321,595 
Columbus .....-. 15,789,200 13,992,500 14,836,800 17,674,200 87,103,600 83,422,520 88,163,100 90,149,200 
Grand Rapids 3.402,493 31295,024 4,170,017 4,701,872 21,687,287 19,747,042 25,564,873 23,672,103 
Lexington -.- 1,268,497 1,439,157 1,354,474 2,042,272 9,223,206 8,671,290 10,796,708 17,681,703 
Saginaw... -- 1,813,880 1,247,854 1,620,210 1,622,981 9,268,379 71050,385 9,342,383 8,803,887 
Canton, Ohio. 794,867 692,435 658,000 714,800 455515975 35793,286 4,302,777 4,061,866 
Bay City* .- =e. 1,456,742 / 1,200,799 1,236,966 eile 7:501,804 6,562,172 8,058,115 Saisie 
REOR) Sons ene wae 1,004,242 756,837 1,187,152 wens 5.425, 39¢ 4,258,209 6,938,433 amie 
Springfield, Ohio* . 692,725 636,455 838,278 Soke 4,429,876 4,156,072 59£95,457 FP -2 
Kalamazoo, Mich* . 1,251,315 915,845 Pe Saabs 6,515,157 6,119,816 ees es 
Total western ...] 178,825,436] 153,834,970] 175,441,854} 201,148,622) 1,010,£42,500 9259174,377| 12140,464,196] 1,107,576,298 
Chicago: 2-32. 385,009,752| 357,922,416] 377,530,02T| 446,596,216 2,236,317,658| 2,040,919,281] 2,574.535,163| 2,421,360,759 
Minneapolis. 26,823,944| 25,358,605] 25,262,407; 36,986,444] 145,145,859] 132,790,399) 178,368,657 195+736)172 
Milwaukee -. 19,816,092 18,603,655 25,680,890 24,009,086 116,163,759 107,579, (36 220,294,533 162,320,251 
St. Paul=.-- 18,773,869 16,845,540 19,749,980 24,452,252 98,743»705 83,144,296 121,892,288 125,679,925 
Omaha .. 13,602,824 22,864,041 26,431,984 25,432,898 88,716,901 126,140,813 17457791743 138,229,511 
Peoria. ..-- 7»409,602 6,755,600 77264,851 8,120,515, 51,562,496 41,015,666 45,665,340 49,512,866 
Des Moines 3,949,698 4,222,786 3,613,829 4,191,684 28,229,359 25,£18,749 27,007,717 25,046,588 
Sioux City - 1,901,67€ 2,773,955 2,984,180 4,818,889 13,482,763 17,175,199 27,894,053 27,697,663 
Lincoln. s2s/6- 5 1,351,653 1,647,669 1,790,365 393579342 9,070,822 11,895,973 14,192,277 17,151,361 
Fremont, Neb*...- 275,156 394,174 494,251 sees 1,748,316 2,208,415 2,629,016 Slee 
Sioux Falls, S. D.* 224,733 551,499 612,079 eos; 1,561,632 3,148,265 4,142,865 4555 
Rockford, Ills*...- 926,439 830,335 eae ace 5,608,340 5,707,625! Som Ere 
Fargo, N. D*...... 645,485 502,724 seas Aan, 3»430,630 3,134,187 es Reo 
Hastings, Neb* ..- 239,284 358,862 282,929 ae 1,482,551 2,276,013 Pe Sane 
Total n’thwest’n.|® 478,639,112] 456,993,367] 491,308,507] 577,965,326 2,787,428,324| 2,673,723,499| 31439,024,020 3,210,695,998 
St; Onis. con sien 101,670,035 91,281,954 95,321,231 991575498 620,392,099 557,430,683 628,847,080 591,867,681 
42,360,512 371508,557 40,464,565 40,547,114 247,900,605 231,871,985 2751437:404 234,142,269 
Daillas:; .2--. Sere: 8,569,210 8,503,034 8,345,531 8,375,083 61,610,308 5513301510 557995504 52,396,579 
Fort Worth. = 5,336,168 6,715,621 4,861,798 51585,067 40,649,594 34,085,002 33»750,999 28,9731384 
St. Joseph. -.....--- 51584,000 6,220,589 8,070,719 8,509,598 35,194,117 37,982,661 50,697,004 45,855,914 
Wichita —..- =....- 1,784,023 1,298,554 2,164,053 2,469,589 12,783,579 11,854,207 13,599,800 14,136,334 
Sopeks' (2-4 -susn6 1,908,696 2,077:929 1,763,700 1,708,656 11,494,840 12,030,355 10,512,863 9,938,979 
Little Rock, Ark* .. 1.334332 foot ae oe ese 8,265,345 See aaa ee 
Wacof.-.--------- 4,285,865 4,297,407 4,023,066 3,148,623 49,498.322 29,562,291 31,856,253 26,828,715 
Houston  -.--.... 15,487,949 12,014,096 16,446,750} 10,949,262 116,198,347 94,731,150 128,814,563 86,852,413 
Galveston}. .-.--- 15,838,725 15,475,065, 17,693,772 13,145,270 121,274,246 107,295,091 144,189,180 109,342,591 
Total st'hwest’n .| 167,212,644] 153,666,238) 160,991,597 166,770,605] 1,030,022,143 940,585,493} 1,068,840,714 977+311,128 
Baltimore. -.---~-- 594770390! 56,554,239] 63,936,046] 64,702,343] 328,168,117} 33,418,277 372,632,752] 390,053,554 
New Orleans -- 31,786,609 28,063,098 33756,147 31,721,496 226,694,302 220,007,250 277,801,135 250,842,221 
Richmond . . = 10,235,041 9,436,095 9,865,455 11,744,929 59,780,227 56,021,575 60,334,535 64,167,812 
Savannah... 6,944,567 5,768,820 5,094,082 51340,586 49+519,416 44397304 40,461,682 38,589,907 
Memphis - .- Se 5,823,155 8,224,800 6,010,703 10,475,851 46,007,508 45,501,206 54,061,233 751235,000 
Washington. 2 7:894,645 71342,189 8,673,462 9,023,927 4735359817 40,804,247 58,180,902 50,511,034 
Atlanta .... a 4,602,825 31793,226 453915385 5,520,020 29,312,553 26,800,523 33,818,666 34,370,833 
Nashville ... - 3,429,162 3+748,009 3,918,952 8,293,115 23,882,984 23,383,583 42,429,295 49,518,256 
Norfolk .---- e- 3,706,665 3,686,630 3,786,694 4,667,464 23,962,359 24,194,094 22,765,713 24,881,277 
Birmingham --.-.. 1,576,634 1,170,275 1,712,389 2,304,479 8,966,835 8,000,449 13,612,358 14,417,009 
Chattanooga ~~ rs 944,529 816,554 1,430,655 2,046,000 £,859,923 5,190,579 11,039,052 11,635,000 
Jacksonville* ..... 1,252,384 1,599,593 1,763,629 ao 8,978,901 10,865,714 12,090,044 <a 
Total southern ..| 136,714,542] 128,603,935 142,576,570) 155,842,210 849,691,041 825,719,681 987,137,323] 1,004,221,903 
San Francisco ..... 59.333:554| 51,234,398] 47,429,000] 63,237,580 324,626,035| 324,627,576] 368,828,848] 383,213,636 
Denver. ses<aceea~ 11,752,019 11,412,063 20,687,819 22,538,057 68,636,182 70,021,974 130,109,228 127,824,242 
Salt Lake City .... 4,882,564 4,990,897 5,127,703 7:971,650 29,054,548 29,444,710 36,008,973 45,639,733 
Los Angeles -- 4 4,517,020 3,300,839 3,192,500 2,943,003 29,034,162 23,685,496 25,521,037 19,102,419 
Portland - - 5 4,964,096 31398984 7s147,051 9,510,992 28,067,588 25,235,026 471795)149 51,680,994 
Tacoma... a 24545,997 2,138,595 2,099,388 31505.552 14,305.535 145350,594 22,042,340 22,117,547 
Seattle ..- S 2,073,060 2,097,227 3,372,610 5,005,676 11,836,995 14,087,577 28,873,140 25,489,087 
Helena* _......... 2,259,913 2,261,206 3,297,058 3»562,337 14,458,217 11,519,606 21,759,059| 2 es 
Spokane, Wash* .. 1,6575794 1,231,607 1,696,868 pOeey 9,216,213 7,017,055 22,244,448 oe 
Total far-western. 90,068,910 7855731003 89,056,071] 114,712,510 506,161,146 501,458,953 659,088,721 676,068,258 
GRAND TOT. U. S.,| 4:381,785,081 | 3557719541547 | 4,519,810,291 | 4,921,428,302 25,204,568,767 | 21,63 4,538,753 | 30r479800,980 | 30,5.44,980,047 
Outside New York. | 1,900.946,029| 1,679,374,313| 1,893,913,833 | 2.11 4,405,565 11,016,549,438| 9,686,089,524|13,113,042,554 11,635:547:982 
Canada. 
Montreal.......... 52,353,162 44,794,941 47,244,749 46,744,994 274,863,393 255,223,235 286,588,697 266,627,008 
Fotonto.c <2 .c.c.-5 26,772,221 21,964,623 25,823,084 26,932,818 145,217,472 136,981,089 158,884,647 1555137913 
Halifat 22.000. 3s 5,090,894 4y471,084 5,105,122 4,762,140 27,760,030 27,467,922 28,453,154 28,753,607 
Hamilton. 2a 2,913,704 2,753,025 3»204,246 31240,330 14,881,338 17,308,200 19,085,300 18,493,701 
Winnipeg* -...-...- 3,865,184 3»329,427 Secs. nina 20,831,124 20,767,242 ate oe 
Total Canada... 87,129,980] 73,894,273] 81,377,201 81,680,252 466,722,233 436,980,445 493,011,858 469,012,229 








* Not included in totals because comparisons are incomplete for four years. 


items than clearings. 


COMPARATIVE MONTHLY TOTALS OF BANK CLEARINGS AS REPORTED TO “ BRADSTREET'S.” 





January (59 cities) .. 
February (60 cities). 
March (60 cities)... - 
April (61 cities) - 
May (61 cities). ..-.- 
June (61 cities) - 
July (58 cities). ..... 
August (56 cities). . - 
September (56 cities) 
October (56 cities). . 
November (55 cities) 
December (55 cities) 






Totals.....-2«5 


1895. 


12894. 


1893. 


$4,364 | $4,023 


31384 
4,008 
4,232 
4,839 
4,381 


| 


3,181 
39729 
39793 
3,868 
39577 
31490 
31526 
31483, 
4,228 
4,103 
4249 


45,160 


$5,910 
51047 
51383 
4917 
59247 
4,519 
4,146 
31353 
31304 
3,975 
4,033 
4,006 


53,840 


[000,000’s omitted.] 


+ Not included in totals because they contain other 








1892. #1891. | *1890. | +1889. 
$5,635 | $4,957 | $5,270 | $4,832 
5,190 3,965 4,464 4,182 
5,269 41229 4,638 4,510 
5,071 49795 4,342 4,356 
5,015 4,806 5,896 4,879 
4,921 4,38 5,105 45725, 
41635 4.401 4,839 | 4,658 
49518 4,168 4,801 4,317 
4,769 51257 4,983 45257 
5458 51527 5,803 59537 
51423 4,935 59252 5,052 
5.950 59394 4,840 5,016 
61,854 | 56,805 | 60,733 | 56321 





tress. | §1887. | $1886. | §1885. | 41884. 
$3,987 | $4,380 | $4,x50 | $3,340 | $4,637 
39524 3,678 3,834 25794 4,032 
35747 4,310 4,158 3,008 3,979 
3970 4457 3598 2,924 4,075 
4,239 4,284 3,602 3,023 4544 
3+796 4,524 4,001 3,003 3.420 
31783 3,807 3784 3,48 36213 
3,812 3,826 3,636 3,012 2,996 
4,089 4,057 3,848 39149 3,039 
4,970 4y547 4,676 4,498 39516 
44320 4.505 4,625 4,611 3,124 
4,619 4,234 5,106 44566 3536 
49,018 41,409 44,112 


42,856 | 50,576 


* Fifty-five cities, Forty-nine cities, } Forty-one cities, § Thirty-eight cities, 


ie | 
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coast San Francisco reports an increase of 
I5 per cent. 

The total clearings for six months of the 
present year aggregate $25,204,568,767, an 
increase over a year ago of 16.5 per cent., 
but a decrease from 1893 and 1892 of about 
17 percent. Owing to the large gains in 
June every group of cities shows an increase 
for the six months’ period, the gain ranging 
from 48 per cent. in the case of the middle 
states group down to nine-tenths of 1 per 
cent, in the case of the far-western cities. 
At New York, the financial center, the 
increase for the six months’ period this 
‘year over last is 18.7 per cent., while the 
increase in the rest of the country outside 
of that city is 13.7 per cent. The follow- 
ing table shows the bank clearings for 
every city of the United States possessing a 
clearing house during the first six months 
of this year and last. 


SIX MONTHS TOTALS OF BANK CLEARINGS FOR TWO 





































































YEARS. 

1895. 1894. Inc. or dec. 
New York......... $14,188,019,329 $11,948,449,229 18.4 -... 
Boston .2U3725..6 64 2,260,361,064 2,045,872,660 10.7 one 
Chicago ....--..-. 2,236,312,658 2,080,919,281 7-4 s, 
Philadelphia... .-. 1,683,950,369 1,459 554,508 15.8 Z 
Se EOuis. ) .cncsees 020,392,099 §572430,083 11.3 . 
Pittsburgh <.5.--.< 349,241,726 3234072485 8.0 3 

Cincinnati ...--- - 328,579,730 312,134,400 ce ee 
Baltimore ..-... .- 328,168,117 331,4°8,2768 cos 9 
San Francisco..... 324,626,036 324:627;576 .-.. _ 
Kansas City....--. 247,900,005 231,871,985 6.9 — 
New Orleans..-.... 226,694,302 220,097,250 2.6 p: 
Louisville ...---.. 161,116,480 150,745+365 3.2 Sas 
Wetroit 4i.<2-— see 150,363,711 136,982,739 10.2 : ae 
Minneapolis 145,145,859 132,790,399 9-0 7 
Cleveland 1327975773 113,383,955 16.8 = 
Providence - 131,748,100 111,661,400 18.0 or 
Milwaukee 116,163,759. 107,579,136 8.4 
Indianapolis ..---. 105,540,059 83,243,395 26.8 ae. 
Buffalo... Sesc~0 101,620,085 92,877,189 gee Hoos 
St, Pauli. 2s22..6s 98,743795 83,144:296 13.7 She 
Omaha .; 0.525 5 88,716,908 126,140,813 .... 30.1 
Columbus ..--.-..- 87,103,600 83,422,520 P ley Ces 
Denver .. = 68,636,182 70,021,974 skin 20.0 
Dallas... -- - 61,610,308 559330510 11.3 e 
Richmond. . ...- 59+780,227 56,021,575 6.6 : 
Hartford. o<2-<<s>< 56,651,049 501,433 12-9 20 
PeOFd . 9a econ = 51,562,496 41,015,666 25.6 2 
Savannah..-.-... a 495519,416 AAp3O7 BOA © DEF cee 
Washington ..-.... 4795350307 40,804,247 16.4 s 
Memphis ---- . 46,007,508 45,501,206 1.0 ee 
Fort Worth -- 40,646,594 34,085,002 19.4 .... 
Rochester .-- 33,721,288 36,011,793 ee 
Springfield -. 36,086,324 31,953,611 12.8 BEE 
New Haven.-. ae 35:561,097 34,837,209 2.0): deca 
St. Joseph - -- 359194107 37,952,601 a, 7-3 
Worcester . - 32,296,308 29,091,087 Ce fe ees 
Portland, Me. 30,604,245 23+427,53E LD ane 
< 29,054,548 299444,710 -6 mo 

Atlanta ..---.- 294312553 26,800,523 963)? ae 
Los Angeles - 29,034,162 23,6 22.8 ay 
Des Moines... 28,229,359 25,115 12.3 Sie & 
Portland, Ore 28,067,688 25,235,020 XI1.1 i ae 
Norfolk.....-- 23,962,359 =p 8 
Nashville ~ 23,883,984 2.1 >: 
Syracuse”... -..- 23,819,880 10.6 me ¢ 
Grand Rapids. 21,687,287 9-1 = 
Fall River -..- 19,202,312 2.1 aS 
Scranton’ .:..2..<< 18,557,210 4-5 oP 
Wilmington ...-... 17,768,370 3 = any, 
Lowell .- a 15,652,749 15,649:784 “en we 
Helena -. % 14,458,217 11,519,006 25.8 1.4 
Tacoma -.- <2= 1453059535 14)356:594 ...- Seow 
Sioux Gity .......- £3,482,763 37+t76+199 21.6 
Wichita .-- S 12,7835579 It, 297 rie 
Seattle .. aS 11,336,995 14,087,577 EE ly oY. 
(hopeier scam sans 11,494,340 12,0325355 = 5.0 
New Bedford. ...-- 10,291,231 10,991,085 .-.- 6.4 
Saginaw..-.-.--.-.-- 9,268,379 72050)385° 31-3) aaee 
Lexington ... .... 95223206 G.3)) Wns 
Spokane ...-- 9,216,213 eee 
Tancaln 22. =. 9,070,822 Sal) Schad 
Jacksonville .. 8,978,906 10,865:714 .--- 17-5 
Birmingham - - 8,966,335 8,000,449 I2.0 .... 
Binghamton .....- 8,729,200 8,616,400 ey ery 
Bay City.-..... e 71501,804 6,562,172 4-3 san 
Kalamazoo -.- = 6,515+157 6,119,816 6.5 eae 
Chattanooga. - = 519859,923 59190579 12.7 mee 
Rockford -. te 5,608,349 5,107,625 eee 
Akrons. <3. = 594251399 45258)209° 27-50 wane 
Canton ..-.-2. .-. 415511670 39793:286 20:0 J... 
Springfield, Ohio... 4,429,876 41150,076 625° shine 
bargi.t.25 <2-s~ a 31430630 39134,187 9.5) 1 ee 
Fremont .-. ane 1,748,310 2,208,415 seve 20.9 
Sioux Falls ..-.--- 1,561,632 3+148,205 -== §0.3 
Hastings - SS 1,482,557 > ---+ 34-8 
Wacof --- ae 49,498,322 ye ee 
Houston} - —_ 116,198,347 947350 23-4 sens 
Galvestonf ------- 121,274,240 107,295,09f 13-0 «+6 

Canada. 

Montreal .--.....-. 27 4,863,393 255223 7-400 +005 
Toronto -- SF 145,217,472 36,981,08 6.6 ..-- 
Halifax -- ae 27,760,030 27,467,920 £50 oan 
Winnipeg -.---.+- 20,831,124 20,767,242 -4 - 
Taniiton ...< -s<0 18,881,338 17,308,200 8.6 cet 
Totals - ...=-- 487,5539357 4571747,687 shia ee 


Of the 83 cities in this table there are 
only 17 reporting a decrease from a year 
ago. Prominent in this connection are 
Omaha, Denver, Sioux City, Seattle, Lin- 
coln, Jacksonville, Sioux Falls, Fremont 
and Hastings, the decreases reflecting 
special influences of trade depression. 
The only city of special prominence re- 
porting a decrease during the first half of 
this year is Baltimore, with a falling off of 
less than 1 per cent. Among the increases 
reported may be mentioned New York city 
with 18.4 per cent. gain, Boston with 10.7 
per cent., Chicago with 7.4 per cent., Phil- 
adelphia with 15.8 per cent., and St. Louis 
with 11.3 per cent. Larger proportionate 
increases than these are to be found among 
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It must not be inferred from this the 
quantity of wheat here at this time is that 
much larger than on like dates of years 
referred to, inasmuch as market conditions 
and the growth of interior elevator systems 
west and northwest have served to take a 
much larger proportion of the wheat crop 
out of farmers’ hands much earlier each 
season. To an extent, therefore, this com- 
parative increase in available stocks repre- 
‘senfs’a corresponding decrease of supplies 


some of the smaller cities, as, for instance, 
a gain of 31 per cent. at Saginaw, 26.8 per 
cent. at Indianapolis, 25 per cent. gain at 
Helena and Peoria, and 23 per cent. gain 
at Los Angeles. All Canadian cities, it 
will be seen, show greater or less gains over 
a year ago, and three Texas centers, whose 
figures are, as usual, not exclusively clear- 
ings, show very heavy gains over 1894. 
Some important changes in the rank. held 
by the different cities are shown from." 
year ago. Boston has supplanted Chicago | 
in second place. Pittsburgh, which' a year |'' ‘An atcompbanying tabular exhibit shows 
ago was in the eighth place, has gone up| that stocks of wheat, both coasts of the 
to sixth place, taking the place of Balti-:| United States’ and Canada, decreased 12,- 
more, which has fallen back to Pittsburgh’s |'7035060 bushels last month, contrasted with 
former place. Cincinnati, which a year | 7,017,000 bushels in June, 1893. But the 
ago was in ninth place, has moved up to} reduction in June, 1892, was fully 13,542,- 
seventh place, while San Francisco, which | 000 bushels, about 800,000 heavier than 
was in the seventh place last year, has| took place last month. But as compared 
fallen to the ninth place. Kansas City re-| with the falling off of supplies in June, 
tains tenth place this year as well as last. | 1892, and in June, 1891, last month’s de- 
One of the greatest declines noted is that of | crease is twice as heavy. 

Omaha, which a year ago was number 15 Total stocks of wheat available on both 
on the list and is now number 21. coasts of the United States, together with 
those in Canada, on July 1, as reported to 
BRADSTREET’S, are contrasted with those 
at’ like dates in ten preceding years as fol- 


in, prochicers” kands. 





THE WORLD'S WHEAT STOCKS. 


The grand total of stocks of available 








lows: 

wheat, both coasts of the United States | East Rockies. Pac. Coast.  Totats. 
and Canada, July 1 this year amount, as LRN EE Sena ge oe Bass Se ORR s Gis 49500) cost ise 
“fs July 1, 1894 ..- 65,250,000 8,253,000 73,503,000 
reported to BRADSTREET S, to 60, 117,000 | fuly x, 1893 ..- 72,666,000 2,842,000 75,508,000 
bushels, which is about 13,000,000 bushels | J¥ly » 1892 - 33287,000 2,372,000 35,659,000 
July t, 1891 21,054,000 1,081,000 22,135,090 

less than were so held one year ago, and ily %) i890. 5. a. cow a cme 26,846,000 2,395,000 29,241,000 
15,000,000 bushels less than two years ago. | July 1, 1889... 20,384,000 618,000 21,002,000 
’ aes | July x, 1888 .... 32,571,000 3,265,000 35,837,000 

But on July 1, 1892, the total of American | Figs aha pissetcetl Ph es nee ne, eee 
and Canadian stocks of available wheat | July x, :886 35,464,000 6,400,000 4,864,000 
Tye, WSs oe aeeer ener 48,196,000 1,106,000 49,302,000 


was only 35,659,000 bushels, as compared 
with 60,117,000 bushels at this time; on 
July 1, 1891, the total was 22,135,000 bush- 
els, 29,241,000 bushels in 1890, 21,002,- 
ooo bushels in 1889, and 35,837,000 bush- 
els in 1888, while on July 1, 1887, eight 
years ago, available wheat stocks referred 
to amounted to 54,390,000 bushels. From 
this it is plain that while stocks in this 
country have fallen off about 20 per cent. 
as compared with the quantity held one 
and two years ago, they are still about 
double the average quantity held on July 
1 for four and five years preceding 1893. 


For six months of the calendar year the 
reduction in available supplies, United 
States and Canada, has amounted to 66,- 
899,000 bushels, compared with a falling off 
of 37,352,000 bushels in the first half of 
1894, 38,525,000 bushels in a correspond- 
ing period of 1893, 42,524,000 bushels in a 
like portion of 1892, and contrasted with a 
reduction of available supplies, both coasts, 
in the first half of 1891 amounting to 
37,458,000 bushels. 

The total net increase of available sup- 
plies of wheat in the United States and 





AVAILABLE WHEAT IN THE UNITED STATES, CANADA AND EUROPE AND AFLOAT FOR EUROPE, 











1895. 1894. 1893. 1892. 1891. 1890. 1889. 
January x<--.-.------ 184,753,000 190,223,000 182,372,785 156,536,901 I11,484,940 115,092,000 130,760,000 
February i. ......---s 181,419,000 183,927,000 178,088,000 155,308,532 105,087,936 105,533,415 119,459,000 
MUECH 2202s oa. ===> 170,658,000 184,116,000 178,181,000 145,615,967 99,523,948 95,841,001 109,724,000 
ABEH Dagens ~ = 5 == see 162,504,000 175+959:000 178,233,000 143,595,598 99,808,145 | 90,854,445 99,383,000 
De eee OE eee ae 154,980,000 170,692,000 172,039,000 125,894,838 95,409,776 82,787,977 86,793,000 
Wime x Sioskaceece sca s 141,476,000 160,392,000 167,138,000 120,170,855 90,244,614 84,610,612 81,795,000 
130,877,000 146,519,000 152,308,000 99,203,425 83,395:759 69,185,498 66,298,000 
rs 142,354,000 | 151,070,000 98,528,427 85,864,963 68,822,262 69,132,576 
151,622,000 149,407,000 111,014,032 86,851,835 69,183,260 73:870,000 
si 162,206,000 158,190,000 131,663,084 III,414,574 81,885,000 80,984,000 


a 178,682,000 173,225,000 154,272,035 133,641,284 91,150,025, 109,117,796 








184,610,000 190,386,000 175,814,258 15757485775 107,669,274 117,255,455 


DECREASES AND INCREASES AVAILABLE STOCKS OF WHEAT IN THE UNITED STATES AND CANADA DURING THE PAST 
SIX MONTHS, WITH COMPARISONS FOR FOUR PRECEDING YEARS. 


{East of the Rocky Mountains.) 



































rece Rahs. Increase last\ Decreases, Decreases, | Decreases, Decreases, Decreases, | Decreases,| Decreases, 

6 months. January. February. March. April. May. June. 6 months. 

OT eee 48,457,000 |1895.-..-... 6,790,000 8,172,000 7,449,000 10,842,000 16,079,000 |10,807,000 60,139,000 
B03 oss sash 26,276,000 |1894.......- 754,000 3,350,000 6,878,000 71277,000 10,869,000 | 6,566,000 | 34,886,000 
i Be ee 73,443,000 |1893........ $2,523,000 2,032,000 1,482,000 8,031,000 9,675,000 |13,365,000 32,062,000 
toy ea ae 48,599,000 |1892........ 2,269,000 2,167,000 4,933,000 10,349,000 10,133,000 5,962,000 36,154,000 
PEQ0 acacia 21,641,000 |1891...-.... 39351,000 1,857,000 1,776,000 6,963,000 5,641,000 | 6,175,000 25,765,000 

[Pacific coast states.) 
S894526.265= 5,049,000 |/1895..-..... 184,000 1,317,000 1,352,000 306,000 1,705,000 | 1,896,000 6,760,000 
EOS -bewcwet 7,879,000 |1894..------ | 862,000 237,000 617,000 $375,000 674,000 | 451,000 2,466,000 
Rao ae 6,932,000 |1893...--.-- 2,848,000 97,000 682,000 1,251,000 518,000 177,000 6,463,000 
TOOL eae 6,867,000 |1892...-.... | 2,799,000 2,600,000 734,000 119,000 63,000 53,000 6,369,000 
Pe 10,941,000 |1891..-----. 4 2,531,000 2,098,000 1,583,000 2,799,000 2,227,000 453,000 | 11,693,000 
[Totals for both coasts.] 

E864 eoccans 53,506,000 |1895...--... 6,974,000 9,489,000 8,801,000 11,148,000 17,784,000 [12,703,000 66,899,000 
hs eee 34,145,000 |1894.....-.. 808,000 3»587,000 7+495,000 6,904,000 11,543,000 | 7,017,000 37+352,000 
{rn Se Ane 78,370,000 |1893...-...- 324,000 3,019,000 2,164,000 9,282,000 10,193,000 | 13,542,000 38,525,000 
ROO Gewaik trons 55,461,000 |1892....--.- 5,468,000 4,767,000 5,688,000 10,468,000 10,196,000 | 6,015,000 42,524,000 
Ls 132,583,000 }x891..-....- 5,882,000 3+955,000 3»359,000 9,762,000 7,869,000 | 6,628,000 37:458,000 
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* Docrease. t Increase, 


Canada in the last six months of 1893, 
overlapping the larger proportion of the 
year affected by the panic, was 34,145,000 
bushels, while in the first half of 1894, the 
succeeding six months, the total net de- 
crease of such stocks was only 37,352,000 
bushels, a trifle more. In the last half of 
1892 the net increase of such stocks was 
very heavy, 78,370,000 bushels, and the 
decrease in the following six months, the 
first half of 1893, comparatively small, 381,- 
525,000 bushels. In the last half of 1891 
the total net increase was 55,461,000 bush- 
els, and in the following half year the 
falling off was considerably smaller, 42,- 
524,000 bushels. From these totals it will 
be perceived that the net increase during 
the latter halves of 1891 and 1892, re- 
spectively, were much in excess of the total 
decreases in succeeding periods of six 
months, at a time when wheat stocks in 
this country were increasing far beyond ex- 
pectation. The fact, as shown above, that 
a net increase in the first half of 1894 
slightly exceeded the net increase in the 
latter half of 1893 indicates that the tide of 
increasing wheat production had begun to 
decline. With this in view, it is instruc- 
tive to note that whereas the increase in 
stocks here and in Canada in the latter 
half of 1894 was quite heavy, amounting 
to 53,506,000 bushels, the decrease of such 
stocks during the past six months has been 
the heaviest on record, 66,899,000 bushels. 


EUROPEAN AND AMERICAN STOCKS OF WHEAT. 


East of Pacific Euvopeand Grand 

Rocktes. coast. afloat. total. 
July 1, 1895... 53,568,000 6,549,000 70,760,000 130,877,000 
July 1, 1894... 65,250,000 2,253,000 73,016,000 146,519,000 
July 1, 1893... 72,666,000 2,842,000 76,800,000 152,308,000 
July 1, 1892... 33,287,000 2,372,000 63,544,000 99,203,000 
July 1, 1891... 21,054,000 1,081,000 60,360,000 83,395,000 
July 1, t890... 26,846,000 2,395,000 40,144,000 69,185,000 
June 1, 1895 .. 64,375,000 8,445,000 68,656,000 141,476,000 
May 1,1895.-- 80,454,000 10,150,009 64,376,000 154,980,000 
April 1, 1895.. 91,296,000 10,456,000 60,752,000 162,504,000 
March 1, 1895. 98,745,000 11,801,000 60,112,000 170,658,000 
Feb, 1, 1895... 106,917,000 13,118,000 61,384,000 181,419,000 
Jan. 1, 1895.-- 113,707,000 13,302,000 57,744,000 184,753,000 
Dec. 1, 1894... 113,116,000 14,582,000 56,912,000 184,610,000 
Nov. 1, 1894... 105,874,000 12,008,000 60,800,000 178,682,000 
Oct. 1, 1894... 92,100,000 9,074,000 61,032,000 162,206,000 
Sept. 1, 1894.- 79,826,000 8,532,000 63,264,000 151,622,000 
Aug. I, 1894-.. 66,311,000 8,579,000 67,464,000 142,354,000 


The foregoing table furnishes compari- 
sons of the stocks of wheat in the United 
States and Canada, both coasts, on July 1 
during the past six years, and monthly for 
a year past, together with the total quantity 
of wheat in store in Europe and afloat for 
Europe on those dates. From this it will 
be noted that on July 1, the close of the 
cereal year, the smallest European afloat 
total of stocks given herewith was on July 
I, 1890—40,144,000 bushels. During the 
period of sharp reduction of prices and in- 
creases of stocks of wheat, Europe evi- 
dently decided to carry more of the staple, 
inasmuch as it held in warehouses and had 
on shipboard and afloat 60,360,000 bushels 
on July 1, 1891, 63,544,000 bushels one 
year later, and 76,800,000 bushels on July 
I, 1893, since which date Europe has been 
carrying less at corresponding periods. 
One year ago the total afloat for and in 
Europe was 73,016,000 bushels, and last 
Saturday it was 70,760,000 bushels, not 
nearly so great a reduction within a year as 
the falling off in available supplies held 
here in the United States. ‘ 

Combining American, Canadian and 
European stocks held on July 1 of various 
years, we find that the aggregate increase is 
from 83,395,000 bushels on July 1, 1891, to 
152,308,000 bushels two years later, July 1, 
1893, when holdings on such dates evi- 
dently reached their highest point. One 
year ago the aggregate was 146,519,000 
bushels, and on July 1, 1895, it was 130,- 


877,000 bushels, about 16,000,000 bushels. 


less than one year ago, and about 22,000,- 
ooo bushels less than two years ago, 





by reference to another tabular exhibit, 


The movement of available wheat in June 
here, in Canada and in Europe may be noted 


which covers such totals monthly for the 
past seven years. From this it is ascer- 
tained that such stocks declined about 15,- 
000,000 bushels in June, 1889, a like quan- 
tity in June, 1890, about one-half as much 
in that month, 1891, fully 21,000,000 bush- 
els in June, 1892, about 15,000,000 bushels 
in a like month of 1893, 14,000,000 bushels 
in June, 1894, but only about 11,000,000 
bushels in June this year. From the fact 
that domestic and Canadian stocks de- 
creased nearly as much in June this year 
as in any preceding year, it is plain that 
Europe has been stocking up with wheat at 
as low prices as possible, now that the rise in 
quotations has begun. 


WHEAT STOCKS IN THE UNITED STATES, CANADA, EUROPE, 
AFLOAT FOR EUROPE AND IN AUSTRALIA, 


(By wire and cable to BRADSTRRET’S.) 


U.S. and Europe Grand 

Canada. andafloat. Australia, totals. 
July 1, 1895.... 60,117,000 70,760,000 §,800,000 136,677,000 
July 1, 1894..-- 73,503,000 73,016,000 7,800,000 154,319,000 
July 1, 1893.-.-- 75,508,000 76,800,000 4,900,000 157,208,000 
July 1, 1892...- 35,659,000 63,544,000 2,853,000 102,056,000 
July 1, 1891...- 22,135,000 60,360,000 5,508,000 88,903,000 
July 1, 1890.... 29,241,000 40,144,009 4,973,000 74,158,000 
July x, 1889.... 21,002,000 45,295,000 2,391,000 68,689,000 


The foregoing table, prepared by con- 
solidating BRADSTREET’S reports of avail- 
able stocks of wheat here and in Canada 
with totals of wheat held in Europe and 
afloat for Europe, as reported exclusively to 
BRADSTREET’S by Beerbohm, and available 
supplies of wheat in Australia, as cabled to 
BRADSTREET’S, constitutes the most com- 
prehensive report of what may be called a 
world’s available supplies of wheat ever 
compiled. Reference to the contrasts and 
meanings of the totals of the United States 
and Canada, and of those in reference to 
Europe and afloat therefor, have already 
been given. Our Australian advices are 
that 5,800,000 bushels of wheat were held 
there on July 1, ascompared with 7,800,000 
bushels one year ago, 4,900,000 two years 
ago, 2,853,000 bushels on July 1, 1892, and 
5,508,000 bushels on July 1, 1891. 

Available supplies of wheat in the United 
States, Canada, Europe and afloat for 
Europe and in Australia are thus seen to 
have amounted to more than 68,000,000 
bushels on July 1, 1889, while one year 
later 74,000,000 bushels were so held. 
Evidence of increasing supplies throughout 
the world is found in the total of nearly 
89,000,000 bushels in sight, as described 
on July 1, 1891, while on July 1, 1892, the 
aggregate had increased to 102,000,000 
bushels, but on July 1, 1893, the maximum 
had evidently been reached for that season 
of the year with 157,000,000 bushels. One 
year ago the world’s available supplies of 
wheat had fallen off only about 3,000,000 
bushels from the total last mentioned, while 
on July 1, 1895, 136,667,000 bushels were 
reported, about 18,000,000 bushels less than 
one year ago, more than 20,000,000 bushels 
less than two years ago, but 34,000,000 
bushels more than were reported on July 
I, 1892. 


EFFECTS OF FREE COINAGE. 


A clear and interesting summary of the 
effects which would be produced by the 
free coinage of silver under present con- 
ditions is contributed to the Worth Ameri- 
can Review in an article by Mr. E. O. 
Leech, the late Director of the Mint of the 
United States. Anything bearing on the 
subject treated from the pen of Mr. Leech 
is of interest because of his special ac- 
quaintance with coinage operations and 
with the statistics of gold and silver produc- 
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tion. Most of the effects following upon 
free coinage have been pointed out from 
time to time by other students of monetary 
science, but a convenient summary of them 
| will serve a very useful purpose at the pres- 
ent time, when the whole monetary ques- 
tion is again in issue. 


The article starts with a definition of 


what free coinage of silver under present 
conditions means. It is defined as the 
right of anyone to deposit silver of any 
kind at a mint of the United States and 
have 371% grains of pure silver, now 
| worth in its uncoined state about 52c., 

stamped, free of charge, ‘‘One Dollar,” 
_ which dollar should be a full legal tender 
at its face value in payment of debts and 
obligations of all kinds, public and private, 
in the United States. Such an act at this 


national dishonesty, for at the present 
value of silver one of our legal-tender dol- 
lars will purchase 716 grains of pure silver, 
nearly double the amount contained in a 
silver dollar. In the next place, the inevi- 


ny ae ee 


silver by this country, acting in monetary 
isolation, would be to place our currency 
on a silver basis, a fact which, Mr. Leech 
_ says, is recognized and admitted now by 
leading advocates of silver coinage. He 
cites a statement of a United States sena- 
tor, a leader in the silver movement, who, 
speaking from his place in the Senate dur- 
ing the late currency debate, said: ‘‘ We 
are threatened that if the present currency 
laws remain unchanged the country will 
soon be upon a silver basis. Perhaps that 
is true. I am somewhat inclined to think 
it is. This prospect, however, has no 
terrors for the silver advocates. They are 


le oe 


eae Se en eas a 


contending for both gold and silver, but, if 


forced to choose between the two, would 
greatly prefer silver.” 

What, now, does a silver basis involve? 
The writer says that, in the first instance, 


it would result in a violent contraction of 


the currency by the withdrawal of gold 
coins and gold certificates from circulation. 
It would destroy the present parity, and, 
owing to the separation of the currency be- 
tween gold and silver, would result in the 
withdrawal of $676,000,000 of gold from 
circulation and use as money. This enor- 
mous contraction of the money which is the 
basis of our currency system would, Mr. 


Leech says, unsettle business, impair cred- 


its, destroy values and produce the most 

tremendous financial disturbance which the 

country has ever witnessed. Furthermore, 

a silver basis would mean that the paying 

power of our money in foreign exchanges 
would be depreciated to the commercial 
value of the silver in our dollars, whatever 
that may be. As an illustration, the 
Mexican dollar is referred to, which, 
although it contains more silver than our 
dollar, bas a purchasing power in foreign 
exchanges equal only to its commercial 
value as bullion. The same is true of the 
currency of every country which is on a 
silver basis. 

The permanent evil of a silver basis, par- 
ticularly in, our foreign trade relations, is, 
as the writer says, the uncertainty and 
fluctuations in the value of currency as 
measured by the world’s standard—gold. 
Again, if the mints of the United States were 
open under present conditions to the un- 
limited coinage of silver under legal-tender 
dollars, the United States would clearly be- 











silver. 


time, Mr. Leech points out, would savor of 


table result of the unrestricted coinage of 





come the dumping ground of the world’s 
If our mints should be open to the 
free coinage of silyer under existing condi- 


tions the stocks of silver would move to this 
country solely because they could be con- 
verted at the highest market price into our 
legal-tender money, which, in turn, could 
be converted into gold at par; but the mo- 
ment our currency reached a silver basis, 
when our legal-tender paper money could 
only be exchanged for silver dollars, the 
profit to the foreign silver owner for the in- 
terchange of his silver for our gold would 
cease, and silver would be imported only 
as an exchange transaction, just as gold 
is now. 

The writer devotes some space to answer- 
ing the assertion that the decline in prices 
which has occurred during the last twenty 
years has been occasioned by the disuse of 
silver as money, and that if this country 
should resume the use of silver the value 
of our productions would be increased and 
our producers benefited. Mr. Leech points 
out that the decline in prices of staples 
could not have arisen from any scarcity of 
metallic money, for the reason that there is 
nearly double the amount of metallic money 
in use in the world to-day than there was in 
1860, the official estimates of the coin stocks 
being $3,400,000,000 in 1860, as against 
$8,021,000,000 in 1894. Nor can it have 
arisen from any disuse of silver money, for 
the reason that there is more silver money 
in use in the world now than the entire 
stock of metallic money in 1860, the figures 
for silver being $4,055,000,000 in 1894, 


against a total metallic stock in 1860 of 


$3,400,000,000. Moreover, in the United 
States, where prices have declined as much 
as elsewhere, we not only have more money 
in actual circulation than ever before, not 
excepting the flush times of the war, but 
vastly more silver money. 

Indeed, there appears to be no country 
where the amount of actual money’ has 
diminished in recent years, while, on the 
contrary, in addition to an increased stock 
of metallic and paper money, the effort of 
civilization and one of its most beneficial 
results developed largely during the last 
twenty years has been, as has been often 
pointed out, to minimize the use of actual 
money by providing substitutes in the shape 
of drafts, notes, bills of exchange and clear- 
ing house settlements. It should be re- 
membered, also, that the product of silver 
has been enormous during the last twenty 
years as compared with prior periods. The 
product of silver during the last two dec- 
ades aggregated $2,400,000,000 in coining 
value, while during the preceding twenty it 
was only $948,000,000. Most of the 
silver produced has been coined, for the 
coinage of silver for the last twenty years 
has aggregated $2,300,000,000. All these 
statistics go to show, of course, that it is 
not true that the money of ultimate re- 
demption, either gold or silver, has dimin- 
ished since 1873, and any argument 
based on such a misstatement must fail 
with it. 

In his concluding paragraph Mr. Leech 
refers to the threatening condition of affairs 
brought about during the last few months 
by the doubt of the ability of the govern- 
ment to meet its obligations in gold on de- 
mand. The removal of that doubt through 
the successful financiering of the Treasury 
by the existing bond syndicate has, it is 
true, given such relief to currency con- 
ditions as to impart confidence to business ; 
but, as the writer very justly says, free 


silver coinage would replace the doubt of 


our ability to maintain gold payments—a 
doubt which we have seen very recently 


remoyed—-by the certainty that we did not 











intend to. This would be not only a mis- 
take, but a disgrace as well as a misfortune, 
and it is one which, happily, the changing 
current of opinion, as manifested in occur- 
rences in the west and the south, seems to 
render certain will not be committed. 


RENEWED TRUNK-LINE 
HARMONY. 
Last week’s meeting of the trunk-line 
presidents, a brief mention of which was 
made in these columns at the time, has 


been the subject of a good deal of interest, 


what was done and what was supposed to 
have been done by the assembled mag- 
nates coming in for an equal share of 
notice and comment. Perhaps undue sig- 
nificance has been attached to what was 
essentially a social function that followed 
the formal meeting. This gathering, how- 
ever, brought Mr. J. P. Morgan, fresh 
from his European successes, into juxtapo- 
sition with the railroad presidents. The 
“street? and the public are just now dis- 
posed to attribute a great deal of influence 
to the gentleman in question, and whether 
the idea is well founded or not, there seems to 
have been a belief that he was active in bring- 
ing about the harmonization of differences 
and the agreement to restore rates, while 
there are a number of other matters in 
connection with the railroad situation on 
which the officials of the trunk lines have 
taken informal but significant action. 

The actual occurrences at last week’s 
meeting need not be ascribed to the influ- 
ence of anyone outside of the presidents 
and the higher railroad officials themselves. 
The rate situation had reached a state of 
demoralization which threatened to cut se- 
verely into the profits resulting from the in- 
crease of railroad traffic. Under such cir- 
cumstances there was a natural willingness 
to come together and effect some arrange- 
ment for checking the disturbance. The 
influence of bankers representing invest- 
ments in the securities of the various rail- 
road companies was doubtless used to im- 
press upon the railroad men the importance 
of avoiding such a competitive outbreak, if 
only for the danger it involved of further 
impairing the standing of American cor- 
porate securities abroad and checking the 
growth of foreign interest in them. It is, 
however, a gratuitous assumption that the 
agreement to maintain rates was the result 
of pressure exercised by bankers in and out 
of the government bond syndicate. 

The meeting was one of the best at- 
tended of its kind in recent years. All the 
trunk lines east of the Mississippi were 
represented, and among the interesting 
features was the admission of the Chesa- 
peake & Ohio road, which, though a severe 
competitor for trunk-line business, has re- 
mained out of the trunk-line fold, to mem- 
bership of the association. A regolution, 
which it is announced was adopted unani- 
mously, gives the sense of the conclusions 
reached by the assembled presidents. It 
states that the presidents or chief executive 
officers of the companies represented have 
pledged themselves to absolutely maintain 
full published tariffs of east-bound and 
west-bound freight rates on all classes of 
traffic now authorized by joint committee, 
until ten days’ written notice is given the 
commissioner of the Trunk Line or Central 
Traffic Association by any member of 
its withdrawal from the agreement, and, 
further, that any contracts at rates below 
the authorized tariff shall be, on or before 
July 1, filed with said commissioners. This 
resolution is to, be, continued in effect so 








at the next session of Congress. 


eyen a portion of their idle funds. 





long as it is observed by all lines, and the 
question of observance is to be determined 
promptly by the commissioners on com- 
plaint being made. The roads also pledged 
themselves that no contracts shall be made 
which will prevent the operation of the 
resolution, and agreed to place their presi- 
dents’ signatures to this resolution as a 
further evidence of the intent to observe its 
conditions with due faith. 
nounced that all the roads interested had 
signed the west-bound passenger agreement 
to take effect in a few days, the Lehigh 
Valley road agreeing to join in the effort to 
maintain rates, while the east-bound pas- 


It was also an- 


senger agreement was continued, it being 
the sense of the meeting that it had been 
as well maintained as any agreement ever 
made by the trunk lines. 


As regards the subsequent action of the 
presidents, if there was any action even of 


an informal nature, all is pure surmise. 


Nevertheless, there has been a crop of 
rumors in this connection, not the least im- 
portant of which has reference to a renewal 
of efforts to secure the adoption of a pooling 
amendment to the Interstate Commerce act 
The loss 
which the roads have suffered by the failure 
of the amendment last winter is recognized, 


and the reports on this head have it that a 
committee of four trunk-line presidents has 


been authorized to renew the agitation, and 
to endeaver to push the measure through. 


WHY INTEREST IS SO LOW. 


Among the interesting phenomena of 
the moment are the low rates of interest 
which are prevalent in the world’s great 
money markets. Readers are familiar with 


the congested condition which has ruled 


in the New York loan market since the 


autumn of 1893, and the exceptionally low 


rates which lenders have been obliged to 
accept in order to find employment for 
In spite 
of the reduction which three successive 
issues of government bonds created in the 
reserves of the New York banks, the average 
cash shown by the bank statement of 
Saturday last was $176,000,000, and the 
reserve in excess of the legal requirements 
no less than $36,000,000. It is needless to 
insist upon the rates which have prevailed 
for so long atime in consequence of this 
plethoric condition and absence of employ- 
ment for capital. Nor with the improve- 
ment in various lines of industry and in the 
activity and quotations of the stock market 
has much impression as yet been made. 
The belief in financial circles continues to 
be that there will be a gradual absorption 
of the surplus capital, and that by the close 
of the year more healthy conditions will 
govern the local loan market. 

The circumstances to which attention is 
directed are, however, not isolated. On 
the contrary, they are part of a very gen- 
eral manifestation which, as already re- 
marked, affects all the money markets. As 
is natural under such conditions, they are 
most noticeable on the London market, 
where the glut of money has assumed a 
phenomenal character. Last week fur- 
nished a striking instance of this. The 
British Exchequer offered £1,000,000 of 
Treasury bills to competitive bidding. The 
applications for the amount were no less 
than £60,000,000, and the successful bidders 
obtained the bills at the rate of below 
I per cent. Consols, meantime, have 
touched 106%, though the interest rate 
will within a few years be reduced to 2% 
per cent, Discounts in the London open 
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EDITORIAL NOTES. 


Special telegrams from domestic points of 
accumulation and cables to BRADSTREET’S 
from Beerbohm’s Evening Corn Trade List 
(London) point to the following changes in 
stocks of available wheat : 


ticed will be rendered unprofitable, it finds 
that these causes will not operate very much 
longer, and that ‘‘as soon as confidence re- 
turns in America and Australia investment 
will become large once more and interest 
In fact, the assertion of 












































money market are quoted at below % 
per cent., and the value of shares of British 






























railway companies are now at figures which 
forbid investment in them by any save 
capitalists, to whom a very small return on 
their money is of no consequence. The 
Bank of England reserve, now up to £28,- 


rates will rise.” 
the journal quoted is that before many years 


June 22. June29. Week's changes. 
‘ 4 6 : > In U. S. and Canada. 
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British market. 
Details of stocks of wheat available in the 
United States and Canada last Saturday, as 


THE TREASURY YEAR CLOSED. 


Treasury statistics at the close of a fiscal 


This abundance and cheapness of money 
is attracting the attention of financiers and 































economists everywhere. It excites less] year are always of interest, but those for | reported to this journal, are as follows: 
. = - . . In store June Indian 
anxiety here because, as already indicated, | the year just ended are of especial moment, woe; FhGe.  Wkgat ae oe. Gaeta Bro 
. . | Minne lis. ..10,987.! ,000 00 ,000 
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OLICE 2. 2. a ale wie'e, , -aee were aces were 
cease, and the London S¢a¢is¢ in a recent] same period last year. ree Fat Fame ere aE SE 
article goes into an extended examination] The figures made public on the Ist inst. | Quincy.......- 40000... = 
oe ~ 7 7 Indianapolis -. 28,000 68,000 70,000 
of the causes of the present condition in| show receipts amounting to $313,310,166 | St. Louis...... 81,000 663,000 115,000 ---- 23 
- . Louisville .... 12,000 199,000 58,000 ae Rex is 
this connection. for the twelve months ending with June, | Nashville .. 8000 «000-2000 «3,000 ses 
P i * . - Memphis...-... 4,000 135,000 85,000 “sae Same 
The journal in question dismisses the | and expenditures amounting to $356,135.- New Orleans .. -.... 45,000 ME ee ee ct 
at : . alveston ..... 47.000 =e Sas aes ae 
hypothesis that the increasing production | 215. A comparison of these totals shows Fort Worth.... 75,000 = oir Mes OP ete 
ae “s , a n Mississippi. {28 5 1,000 2,000 cee == 
of gold is an efficient cause. Assuming]an excess of expenditures over receipts | On lakes...-.. 198,000 1,032,000 379,000... = 
xd y _ 7 a On canal. 176,000 291,000 10,000 40,000 Sess 
that South Africa will produce gold at the | amounting to $42,825,049. The excess is, Detrott. 1-2-2), Beyer | Sabsos. Sie ee bie 
Ee > ran apids - 25,000 1,000 1,000 Sikes eee 
rate of $100,000,c00 per annum for the} however, considerably less than that for | Lansing ...... 10,000 te cone Reece 
7 ~ 4 s Port Huro 1,000 425,000 230,000 iS 
next fifty years, and that other producing | the preceding fiscal year, when it amounted | Toledo... 301,000 216,000 «26,000 8,000 
P Cleveland..... 195,000 1,000 40,000 alas 
countries will swell the annual output of}to over $69,800,000, The change was] Cincinnati.... 24,000 56,000 62,000 -... 7,000 
7 = Akron. 2.2 100,000 22,000 230,000 18,000 4,000 
gold to about 5200,000,000 to $250,000,000} brought about by an increase of about | Wheeling....- Se 9,000 7,000 Bie Bee 
2 4 + is . . Pittsburgh .... 23,000 18,000 53,000 7,000 3,000 
a year, it still finds no force in the suggestion $15,600,000 in receipts and a decrease of | Buffalo........ 930,000 $56,000 610,000 52,000 63,000 
5 ° . . . Rochester... .. 116,000 7,000 16,000 nase 2,00¢ 
that gold is likely to follow silver or become about $11,400,000 in expenditures last} syracuse...... 40,000 3,000 3,000 —«-2,C00 me 
= x : Oswego...-.-- 5,000 6,000 aie 8,000 Ce 
unfit for a standard of value. year as compared with the year before. | Ogdensburg .. 70,000 240,000 + —-0,000 Poa eis 
. : : : Rens < 5 2 Cape Vincent ~ 35,000 amie oA ae a 
The article in question, indeed, ascribes | The detailed figures present some features Fulton 45,000 9,009 doen Bal: Sah 
the prevalent state of the money market to | of interest. The most prominent of these | goston..22777. 142,000 aacuur toe Ce ee 
: es ; om ; : ; : ' New eee red eben A ; 
causes which are sufficiently intelligible. It|is the increase in customs receipts, which | NQaoa™ 277 “"eee | ARS0S Socio ee 
. : Se P . Philadelphia -. ‘ : ; Bx: ase 
marshals them as being ‘‘ the Baring crisis, | grew from $131,818,530 in the fiscal year | faltimome ..... 340000 29r000 re4yoco | sc74000 
rae : - IN tNews. 136, 675 te ehh 
the breakdown of the South American|ending June 30, 1894, to $152.749,405 in| montreal... aageco Sooo 220,000 «1,000 «4,099 
states, and subsequently of Portugal and | the fiscal year just closed. This represents quer ok he oe? wee ee aes 
Greece, the difficulties of Italy and Spain, |an increase of nearly $21,000,000 in that | \7invinrs.;--  s7oc0e a ds CS 
1 ae = } j ter " Ft.Win., Pt. Ar. 
the banking collapse in Australasia, the | item alone for the year. Internal revenue | “yer yctin, — sor,000 hig Ve Ta, 
currency crisis in the United States, and | receipts, on the other hand, show a falling Fouean cestreds ves cs peveaee ET on cur eRaG nee eee 
the currency troubles in India. All these | off of over $3,500,000, while miscellane- | July r, 1894.. 65,250,000 7,793,000 3,134,000 383,000 289,000 
causes combined have induced European] ous receipts show a decline of nearly | Ju¥ * 1893-- 75,366,000 to,15n000 4,805,000 549/000 480,000 
eas ; Spee July 1, 1892... 33,287,425 94795594 6,774,710 609,607 450,624 
capitalists to withdraw money in immense | $1,800,000. Julyixs Sot 2 as,csaces | ASdcece plexidse © akaace’ Toay8 
amounts from North and South America, On the other side of the account the | lly 1 2890.- 26,646,098 19,251,938 7,287,424 637,255 908,702 
. : : July 1, 1889.. 20,384,549 12,361,565 7,470,989 454,167 986,345 | 
the colonies and India, and as no fresh | most marked change is a decrease of over | july 1, :¢88.. 32,5714589 12,062,091 6,510,091 378,780 230,87x 
outlet for the capital has yet been found | $8,600,000 in civil and misc: Haneous ex- | July 1, 1887-. 48,290,104 12,360,084 4,423,819 245,745 202,868 
- . . : . - . = es July 1, 1886.. 35,464,480 11,791,932 3,039,327 296,337 312,762 
a o d 2 “rec : 
elsewhere, it is competing with itself in Ree itures. There was a decrease of over ialy shee, CAE toe Cey meee ecto eee meee 
narrower limits, and so is making rates un- | $2,709,000 in expenditures for war and | June 22, 1895. 36,591,000 11,367,000 10,125,000 175,000 142,000 
profitable.” of over: $2)900,000. in theexpensésiobithe | esa ne ee 
3 f x i ay 1, 1895.. 80,449,000 13,142,000 8,174,000 27,000 218,0c0 
It proceeds with some fullness of detail | navy establishments. The expenditures on | Aprils, 1895.. 91,286,000 16,330,000 8,005,000 1,274,000 366,000 
> > - 4 i Mar. 1, 1895-- 98,745,900 17,001,000 9,227,000 1,974,000 423,000 
to state the facts which are known with | account of Indians showed a slight falling Feb. 1, 1895. -106,917,000 16,733,000 10,508,000 2,481,000 508,000 
3 . : Jan. 1, 1895 --113,707,000 12,882,000 11,864,000 3,781,000 583 000 
regard to the amounts of English capital off—not quite $360,000 and those on | Dec. 1, 1894..113,116,000 6,380,000 12,332,000 4,455,000 598,000 
J < ‘ is Noy. 1, 1894.-105,874,000 3,504,000 12,581,000 4,029,000 560,000 
formally absorbed by such countries each | account of pensions a slight increase, a | Oct. 1, 1894 - 92,100,000 5,200,000 10,765,000 2,401,000 411,000 
. 5 ate . a Z Sept. 1, 1894.-. 79,826,000 4,295,000 9,380,000 774,000 372,000 
year prior to the Baring crisis. The re- little over 200,000, As might have been Aug. 1, 1894-. 66,311,000 4,917,000 1,597,000 314,000 241,000 
A ; 2 July 1, 1894-.- 65,250,000 7,793,000 3,134,000 383,000 2893000 
marks in regard to the United States are expected, the interest charge showed an | Junez, 1894.. 71,816,000 9,555,000 3,401,000 399,000 302,000 
May 1, 1894.. 82,085,000 14,881,000 3,761,000 620,000 489,000 


increase amounting to over $3,000,000. 
The Treasury cash amounted at the close 
of the fiscal year to $195,240,153, which 
represents an increase of over $77,600,000 
for the. year. The gold reserve stood on 
the same date at 107,511,362. This 
represents a gain of over $42,600,000 for 
the year. The bonds sold during the year 
amounted to $112,000,000, and the sales 


instructive. It says: ‘*The investments 
of Europe in the United States must have 
amounted to at least £30,000,000 per an- 
num for some years before the Baring 
crisis. And if we add Canada and New- 
foundland, we shall certainly be under the 
mark if we say that America alone for some 
years before the Baring crisis took at 
least £60,000,000 of loanable capital from 








Europe, and chiefly from London, an-| produced about $123,000,000 for the Treas- | J#% 
nually. But the European investments in| Ury. How great the drain oa the Treasury ray 
the United States and in Canada may like- | gold was during the period covered by the July 
wise be said to have practically ceased since | Statistics may be gathered from these July 
the Baring crisis. Indeed, it may safely be | figures. The amount of gold paid out by July 
said that not only have the investments |it during the year was in round numbers July 


$80,000,000, The fact that in the face of 
untoward conditions it succeeded in lifting 


practically ceased, but also that the with- 
drawals of capital have been on an enor- 
mous scale.” the gold reserve beyond the $100,000,000 

Dismissing any fear, therefore, that the | mark is one that in all fairness must be set 
savings of the world are becoming too great down to the credit of the administration 
for its requirements or that capital is about | and those who coéperated with it in its 
to depreciate, so that banking as now prac- ' financial operations. 


Ste 


[Pacific Coast Available Wheat Stocks.] 


June 29, 1895 . 
June 22, 1895.. 6,949,000 
June 1, 1895... 8,445,000 
May 1, 1895---10,150,000 
April 1, 1895---10,456,000 
Mar. 1, 1895-...11,801,000 
Feb. 1, 1895- -.13,118,000 
Jan. 1, 1895. -.13,302,000 


I, 1894... 
Z, 1894... 
1, 1893--. 
Xe L892. 2 
1), XO0L. = 
Ty TBOD:. oC 
I, 1889... 
1, 1888... 
I, 1887... 
%, RESO s se 
I, 1885... 


S. F. (call bd.) 
&other stocks 5,800,000 
Oregon storage 
polnts (2 sns< 
Tacoma, Wash. 
Seattle 


488,000 
257,000 
4,000 


6,549,000 


14,582,000 
8,253,000 
2,842,000 
2,372,000 
1,981,000 
24395,400 

618,266 
3,265,827 
6,100,000 
6,400,000 
1,106,000 


Louis July 








wee 


Stocks of wheat in private elevators at 


I amounted to 95,100 





bushels, against 286,000 bushels on June 
1 and 144,000 bushels two months ago. 


Increases and decreases of available wheat 
stocks, both coasts, each week, from Jan- 





uary 5, 1895, as reported to BRADSTREET’S, 
with comparisons for three preceding years, 





were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA. 


Bushels week 





ending 1895. 1894. 1893. 1892. 
January 5-- —578,000 —379,000 -+1,013,526 —138,342 
January 12.. —1,422,000 +41,045,000 +385,000 —1,501,556 
January 19.. —1,708,000 —522,000 -+1,750,000 —500,000 
January 26.. —1,147,000 —90,000 —684,000 —638,825 
February 2. —1,935,000 —666,000 —737,000 -+-63,637 
February 9- —1,599,000 —165,000 —631,000 —1,747,332 
February 16. —2,152,000 —-1,118,000 —796,000 —575,811 | 
February 23. —2,718,000 —1,307,000 —252,000 +103,892 
March 2.... —1,700,000 —2,320,000 —478,000 4+288,651 
March 9.-.. —1,8%9,000 —1,382,000 +272,000 —1,063,848 
March 16.... —1,553,000 —1I,377,000 —8,000 —I,015,712 
March 23..-. —1,596,000 —1,034,000 —751,000 —I,052,500 

—2,421,000 —765,000 —442,000 —1,851,637 
—2,310,000 —1,287,000 —2,078,000 -~2,319,935 
—2,629,000 —2,219,000 —-2,225,000 —I,047,509 
—2,451,000 —T,391,000 —2,556,000 —4,639,152 
—3,442,000 —2,380,000 -—1,176,000 —2,343,037 

—4,283,000 —2,033,000 —3,3I5,000 —2,551,365 — 
—3,333,000 —2,626,000 —770,000 —1,865,323 
—3,093,000 —1,975,000 —2,499,000 —4,559,698 
—2,647,000 —1,655,000 —2,746,000 —1,166,647 
—2,717,000 —2,297,000 —349,000 —1,426,675 
—3,174,000 —1,616,000 —3,653,000 —1,376,953 
—2,727,000 —I,526,000 --3,595,000 —1,123,680 
—1,883,000 —1,853,000 —5,033,000 —1I,223,354 
—3,023,000 -—1I,581,000 —r1,084,000 —569,712 
—893,000 —625,000 —1,841,498 
—1,008,000 —2,756,000 —1,003,797 
—13,000 —623,000 +461,251 
+2,975,000 + 27,000 + 407,446 
August 7... +3,455,000 —126,000 +1,656,993 
August 14... +2,875,000 —1,516,000 +2,624,588 
August 21... +1,566,000 —1,659,000 +-4,042,346 
August 28... +1,646,000 —515,000 +3,245,063 

(Pacific Coast, United States.] 

January 5-- —323,000 + 17,000 —I05,000 —I,447,000 
January 12..- -238,000 —294,000 —1I,043,000 — 381,274 
January 19.. —198,000 —245,000 —13 4,000 —500,000 
January 26.. +130,000 —340,000 —1,566,000 —398,616 
February 2. —354,000 —248,000 4+ 104,000 —892,284 
February 9- —20,000 -—302,000 —310,000 —514,357 
February 16. —322,000 +161,000 —261,000 —629,503 
February 23- —137,000 +152,000 —520,000 —564,204 
March 2.... —192,000 —491,000 —170,000 —101,724 
March 9.... —727 —85,000 —190,000 —4915774 
March 16.... —341,000 —47,000 —-151,000 — 316,898 
March 23.-... —556,000 —214,000 —520,000 —305,200 
-+279,000 +220,000 +273,000 +-511,629 
+ 116,000 —371,000 —446,000 —I01,200 
—358,000 -+420,000 —265,000 —189,000 
—129,000 + 83,000 —540,000 —229,000 
+65,000 +241,000 +9,000 +450,000 
—405,000 —86,000 —28,000 -+53,000 
—518,000 —294,000 —416,000 —280,000 
—7=1,000 —99,000 —275,000 + 154,000 
+ 19,000 —95,000 —81,000 + 10,000 
—80,000 —100,000 +4273,000 —159,000 
—325,000 —104,000 + 100,000 —180,600 
—570,000 —r38,900 4-1,000 + 2,800 
—601,000 —41,000 +81,000 + 150,000 
— 400,000 —168,000 —359,000 +134,000 
+ 109,000 —7 4,000 12,300 
—18,000 —16,000° —118,000 
+69,000 + 222,000 4- 435,200 
+166,0c0 +1,463,000 -+ 93,300 
—258,000 + 407,000 +237,900 
August 14... —4,000 +524,000 +278,000 
August 21... —85,000 +166,000 +132,000 
August 28... +199,000 +121,000 +171,500 


For some reason not fully appreciated, 
various grain exchanges have not been 
able to get uniform information about so 
‘important a subject as stocks of wheat 








(East of Rocky Mountains.) 




















afloat for Europe each week from all 
This seems due in part to un- 
willingness of some of them to codperate, 


sources. 


its exclusive service. 


,each preferring what it may choose to call 
As a result the trade 





have the meteor-like voluntary cable con- 
tributions of some foreign grain publica- 
tion, and the badly handicapped efforts of 
the new grain news service which the West- 
ern Union Telegraph Company has ac- 
quired. This service, with all respect to 
those who use and pay for it, is unable to 
send some of the most important news each 
week to the wheat trade in this country 
until it has been given out to the clients of 
an older and, so far as one may judge by 
results, a better news service. Some one of 
these newer, but certainly not better, at- 
tempts to cover the grain producing, 
trading and transporting world sent word 
to American exchanges this week that 
stocks of wheat afloat for Europe decreased 
5,000,000 bushels. BRADSTREET’S cable 
news service in this direction undertook to 
corroborate or disprove this remarkable 
statement, and finds that the world’s stocks 
of wheat afloat for Europe last week, instead 
of decreasing 5,000,000, decreased only 
2,000,000 bushels. About 12,000,000 bush- 
els of wheat arrived in Europe and about 
10,000,000 bushels were ‘shipped to Europe 
last week. The best of news agencies is 
likely to err at times, but such errors are of 
less importance than the employment of 
one who has not the facilities to do the 
work in competition with a fully equipped 
service. That seems to have been;done. 
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for tin prospecting as do the Black Hills in Dakota. 
* * * The value af the Harvey's Peak and other 
Black Hills mines in South Dakota have not yet 
been demonstrated. They have not been accu- 
rately tested as yet. A little tin has been found in 
northern California, but the mines in San Bernar- 
dino county in the south are the only ones of value. 
Prior to 1892, 291,134 pounds of metallic tin were 
extracted from these. No work is now being 
done.” 

The July crop report of the Orange Fudd Farmer 
‘« shows a decline of six points in the condition of 
winter wheat in June, the average being 65.6, the 


August, the corn crop will simply be immense— 
greater than in any previous year in the history of 
the state. The area planted is much larger, and 
the season is two weeks in advance, The corn is 
already tasseling and silking in many fields. Po- 
tatoes will also be a large crop. ‘The fruit crop of 
all kinds will be very fine. The apple crop prom- 
ises to equal, and no doubt will be far in excess Of, 
the great year 1892, because there are many more 
bearing trees.” 











































































































| CURRENT BUSINESS NEWS. 

| Industrial. 

The total amount of anthracite coal sent to 
“market during the week ending June 22 was 947,157 
‘tons, a decrease of 250,558 tons as compared with 
‘the corresponding week of the previous year, 
— the output for the year to date 19,545,088 
tons, an increase of 1,520,917 as compared with 
‘the corresponding period of the previous year. 

_ A Rutland, Vt., dispatch says that a syndicate of 
Philadelphia and Baltimore capitalists and building 
contractors have bought extensive marble properties 





Financial. 
The following securities were sold at auction this 
week: 





jn Dorset, and work in quarries that have been idle | lowest with one exception ever reported. The de- 15 Shares Germania Bank, $100 each ....-.-------- 3874 
‘ . FS * * : «oe re ro Shares Edison Electric Illuminating Co. $1ro0each 100% 
for two years will be resumed as soon as possible. | cline was most severe in Ohio, Michigan, Indiana 15 Shares Singer Manufacturing Co., $100 each..... 215 
. The Sloss Iron & Steel Company at Birming- and Illinois. Spring wheat stands at 93.9, an im- $ 10 Spr eed pone ap oiresis ef igen 98 
+ . é 4,000 Kalamazoo City ounty Stree ailway Co, 15S) 

ham, Ala., following the action of the Tennessee provement of nearly one point. ‘These returns In- mortgage 5 per cent. gold bonds, due 1910.... $10 
| . reer . “ . . $500 Colonial Club of New York 2d s percent -.---- $260 lot 

Coal & Iron Company In raising the wages of its dicate a ero, possibly of about 420,000,000 bushels, 5 Shares Music Hall Co. of New York (Limited) $25 lot 


10 Shares New York Real Estate & Building Im- 
provement Company ..----------+---+-----72 $ 
Membership Mechanics’ & Traders’ Exchange of 


with annual requirements for food and seed in this 
country of about 370,000,000.”” 


_ 4,000 miners, has given formal notice of a similar in- 
crease of 15 per cent. for its 3,000 miners. All 


* 


ena aaa 7 . “ j j “ New York City. .....-.-----+++-2-2 2020-057" $x lot 
other remaining mining companies are likewise Discussion of the terms of the new wood pulp $500 Metropolitan Gas Light Co. of N. Y. 6 per cent 112% 
paper trust goes on,” says the Boston Advertiser, $25,000 Chicago & Northwestern 7 per cent. consolidated 1413 








38 Shares Eagle Fire Company-. -- 
$2,000 City of Brooklyn 7 per cent. Pu 
$4,000 City of Cincinnati 6 per cent 
$2,000 City of Cincinnati 6 per cent oa 

100 Shares Forbes Fiber Company preferred -.----- 
$73,000 Aluminum, Brass & Bronze Company of Bridge- 


“sending out formal notices of higher wages. 

The general sales agents of the anthracite coal 
i companies met in New York on Tuesday. It was 
estimated that the market requirement in July 


‘though the principals in the affair are so close- 
mouthed that it is impossible to get any response to 
inquiries from them. An attempt the past week to 











would be about 75 per cent. of the output for the | obtain an interview with Mr. Knowles, of the Glen pare ar oti e Nn nak dee RAO de aE x 
_ present month, or equivalent to 2,300,000 tons. Falls Company, was unsuccessful, while all the 6 ort i sag he Water Company of Rock- 
. + A and, Cina odd ceswdene Asimeas ee wele ee se seins a= 
The Bar Iron Manufacturers’ Association at | other mill men who are in the conference are evi- 65 Shares National Bank of Commerce ¥ 
. : f : * . ” 3 Shares New York Life Insurance & Trust Co..... 177 
Youngstown, Ohio, decided to make another ad- dently oath-bound to silence on the main question. «2 Shares Bank of the State of New York....-.----- a 
vance in the price of bar iron. The anthracite coal trade, says the Philadelphia 50 Shares Delaware & Hudson Canal Company----- 1293% 
. ; _ 5 4, ° “ roo Shares Chicago Gas receipts. ------------------- 61 
In an interview with the Birmingham Age-\ Ledger, continues to be run on the *‘ go-as-you- 200 Shares Western Union Telegraph Company ----- 91% 
g Se 
100 Shares New York, Chicago & St. Louis 2d pfd... 31 


please" policy. Each company is engaged in 
looking out for its own end, and most of them are 
marketing coal at a loss, while the individual oper- 
ators cannot afford to run their breakers, and 
some of them have shut down colliery operations 
for the present time and will await a better market 
and higher prices, or at least until they can get 
cost for mining their coal and sending it to 
market.” 

A Richmond, Va., dispatch says that Governor 
O’Ferrall’s information from Pocahontas is to the 
effect that there is likely to be serious trouble 
among the coal miners, and he has ordered troops 
to that place. 

The capital stock of the Parker Mills, at Fall 
River, has been increased $500,000. An additional 
10,000 spindles will be added to the plant. 

The Union Stock Yards of Sioux City were sold 
at Sioux City on Wednesday, in accordance with 
an order of the federai court, to J. C. Ellston, 
president of the Sioux City Stock Yards Company, 
for $700,000. 

The American Sugar Refining Company is re- 
ported negotiating for a large tract of land in South 


_ Herald, President Baxter, of the Tennesse Coal, 
Iron & Railroad Company, says: ‘The advance 
of $x a ton on June 28 makes a total advance of 

$2.25 we have had on our iron since March Is. 

The advance was made on account of the activity 
and strength of the market, and it also puts us on 

an equal footing with the northern and eastern 

_ markets. I predict that iron will go still higher 

_ this year, even within a short time.” 

__ The Newport News Shipbuilding & Dry Dock 

~ Company has secured a contract for the construc- 
tion of a $500,000 steel passenger and freight 

steamship for a line, the vessels of which ply 
between New York and New Orleans. The ship- 

_ yard has more work at present than at any time 

"since its establishment. 

As a result of the big strike of last summer 122 
claims, aggregating $1,175,756, have been filed 
against the city of Chicago. They are made by 

railroads and other corporations, who assert that 

their property was destroyed by the rioters during 
the strike. Tbe Pan Handle line wants $449,691, 
the Pennsylvania Company $150,899, the Fort 

Wayne Company $21,347, and the Illinois Central 


The Central Railroad Company of New Jersey 
has declared a quarterly dividend of 1% per cent., 
payable August I. 

The Central Trust Company gives notice that it 
is prepared to make immediate payment of the first 
mortgage bonds of the New York Elevated Rail- 
road Company which have been called for redemp- 
tion on January 1 next at the rate of $1,085 per 
bond, less interest at the rate of 3 per cent. on that 
amount from the date of presentation to January I. 

The American Tobacco Company has declared 
a quarterly dividend of 2 per cent. on the preferred 
stock and a 3 per cent. dividend on the common 
stock, payable August I. 

The city comptroller invites proposals for $2,746,- 
310.24 3 per cent. gold bonds and stocks of the 
city of New York, issued for various public pur- 
poses. The bonds and stocks offered are a legal 
investment for executors, administrators and others 
holding trust funds, and are exempt from taxation 
by the city and county. 

The Daily Stockholder presents the following 
table of July disbursements for the past four years: 


pia ae 















al is i i hich to build a refiner 1895. 1894. 
$42,700. The smallest claim filed, $26.50, is in | Chicago on which t ery, Alene eee tna ces 
behalf of the Pullman Palace Car Company. The furnace men of the South Chicago plant of | Interest --- =a 50,474,192 50,268,453 
. . . Stocks... cc<-ses-0s= 886,014,2 869,636, 
A Tacoma dispatch says that ‘‘ Professor Dell the Illinois Steel Company have been granted an a eecaiewene Sea Spaphegt 88 peer 
and Dr. Becker, of the government mineral com- | increase of 15 per cent. over thetro: per cent, in- |) Pofal. disbursements --—-- ioe peers 
A c a = . es 1893- 1892. 
mand, now in Alaska, have discovered valuable | crease In wages which was given them voluntarily | Bonds..-.---.---- _ $2,845,503,659 $2,342,391203 
* . Z c Interest .....--- 4 60,521,410 10,247,358 
nickel ore ledges at the head of Indian river, at a by the company on July t. The increase attectsi| ayy mee el erect caneae Pia pes 
place called Silver Bay.” the wages of over 500 men. They claimed that the } Dividends. ...-.----- - 18,384,023 17,989,625 
Total disbursements. .~.--- 2 78,905,433 78,206,983 


voluntary increase invalidated their contract with 


A dredging contract for $6,000,000 between the 
the company, and being insufficient they asked for 


Seattle South Canal and Lake Washington Water- 
way Company and the Bowers Dredging Com- 
_ pany has been signed in Tacoma, Wash. 

Wages advanced: Cleveland, Ohio, steel mill, 
800 employees, 10 per cent. ; Fair Haven, Conn., 
rolling mill, 150 employees, 5 per cent. ; Lewiston, 
Me., bleachery, 500 employees, 10 per cent. ; 
Bridgeton, N. J., iron works, 500 men, 10 per 
cent.; Chicago, IIl., steel mills, 7,000 men, Io per 
cent.; Tonawanda, N. Y., iron works; Birming- 
bam, Ala., iron and steel mills, 3,000 men; 
Phoenixville, Pa., iron works, 2,000 men; Stamford, 
Conn., cotton mills, 500 hands, ro per cent.; South 


A Pierre, S. D., special to the Press (New York) 
says: ‘State Treasurer Phillips to-day called for 
$90,000 in funding warrants held by the Chase 
National Bank of New York, reducing the amount 
of such warrants now outstanding to $30,000. The 
disbursements of the office for June and July will 
be $400,000." 

The New York Press says editorially (without 
crediting BRADSTREET’S for the information) : 
“The half year just passed is the first to show a 
diminution of the liabilities, and in the ratio of 
liabilities to assets. The fact that a greater num- 
ber failed during the last six months than in either 
half of the panic year does not lose its force by 


more. 
Commercial. 


A Berlin dispatch says that a direct line of cotton 
steamers between Trieste, Austro-Hungary and 
New Orleans will be started in September. 

At a meeting of the Chicago Board of Trade 
directors on Thursday of last week seven elevators 
with a capacity of 250,000 bushels were dropped 
from the regular Jist and made irregular. 

The company which will take over the business 
of the Distilling & Cattle Feeding Company will, 
it is said, be known as the American Spirit & Dis- 

























































less than roo lives.’ 


bondholders. 








Chicago, Ill., steel mill employees, 500, I5 per 
cent.; Harrisburg, Pa., jron works, 10 per cent.; 
Philadelphia, Pa., tool works, 500 men, 10 per 
‘cent.; Cleveland, Ohio, steel works, 300 men, Io per 
cent.; Wilmington, Del., iron works, 7oo men, Io 
per cent.; Pottstown, Pa., iron works, 300 men, 12 
per cent.; Duncansville, Pa., iron works, 500 men, 
25 per cent. 

Strikes: Canton, Ohio, steel mills, 200 men, 
25 per cent. 

A dispatch from Calumet, Mich., says that work 
was begun Tuesday on number five shaft of the 
Tamarack mine. ‘The shaft will extend vertically 
almost one mile into the earth before striking the 
copper lead. It will require four years, working 
day and night with dynamite, to reach the vein.” 

C. M. Rolker, a special agent of the Geological 

Survey, reports: ‘No tin is being produced in the 
United States, and the tin occurrences of this 
country are so far only of geological or mineralog- 
_ical interest, with indications of prospective value 
in a few instances. * * * ‘Tin was discovered 
jn 1886 near King's mountain, N. C. It occurs in 
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tilling Company, with a capital of $30,000,000. 
crease in consumption of oats of 100,000,000 bush- 
els, 


power by bicycles and electricity.” 


announced an advance in prices July I as follows : 





‘the decomposed greisen and pyrites in slates, and 
in Mr. Rolker’s opinion offers as legitimate a field 









virtue of the fact that the failures are for smaller 
sums. It still indicates an insecure condition in all 
but two or three special industries.”” It should be 
added that the statement’ in the preceding sentence 
is without foundation. 

The Burlington, Cedar Rapids & Northern Rail- 
road Company has declared a semi-annual dividend 
of 1% per cent., payable August 1. 

The H. B. Claflin Company has declared a quar- 
terly dividend of 1% per cent. on its common stock, 


payable July 15. 


The American Cereal Company estimates a de- 
“on account of the displacement of horse- 
The Thomas Iron Company (Lehigh valley) has 


No. 1 foundry iron $14, No. 2 foundry iron $13, 
No. 2 plain foundry iron $12.25, gray forge mill 
iron $12 per ton, delivered at Philadelphia and 
other tide-water points. This is an advance in the 
higher grades of $1 per ton, and in gray forge iron 
of about soc. per ton, as the latter grade has been 
selling at $11.50@ $11.75 per ton, delivered, for 
a fortnight. 

A Leavenworth correspondent of BRADSTREET'S 
writes, June 30: ‘‘ Kansas is again fairly boom- 
ing, on account of the very general and timely 
rains with which the entire state has been favored 
in the past six weeks. The wheat is mostly all cut 
and many have threshed. The yield is much 
larger than expected ; the same with the oat crop. 
There will be a big yield of flax. The pride of the 
state will be its corn crop. Unless some unfore- 
seen accident happens in July or the fore part of 


Railroads. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 58,971 tons, against 
52,402 tons the previous week and 42,982 tons the 
corresponding week of the previous year. 

J. K. Geddes has been appointed receiver of the 
Bellaire, Zanesville & Cincinnati Railway, a nar- 
row gauge road running from Bellaire to Mill Run, 
110 miles. The company defaulted to-day on the 
interest on its $216,000 prior lien bonds. 





The Citizens’ Street Railway Company, in De- 
troit, Mich., this week filed a blanket mortgage for 
$7,000,000 to secure bonds to the same amount 


which were taken by the New York Security and 
Trust Company. 

Counsel for the American Loan and Trust Com- 
pany, of New York, second mortgage bondholders 
of the Oregon Short Line & Utah Northern Rail- 
way, will, it is stated, foreclose the mortgage, aban- 
doning all further efforts to get a separate and sole 
receiver for the Short Line. 

The Lake Street Elevated Railroad Company, of 
Chicago, has made a contract for a full equipment 
of electric motors. 

The connections on the new Big Four bridge be- 
tween Jeffersonville, Ind., and Louisville have been 
completed. ‘‘ The bridge cost $2,000,000 and not 
A large block of the stock of the Queen & Cres- 


cent and of the Alabama Great Southern road 


was sold by decree of the United States Court, at 


Knoxville, Tenn., on Tuesday, and was bought by 
President Spencer, of the Southern Railway, for 


$1,500.000. This gives the Southern control of the 
Queen & Crescent. 


The several properties constituting the Toledo, 


Ann Arbor & North Michigan Railroad were sold 
a second time under a decree of the federal court, 
in Toledo, on July 2. 


R. C. Martin, of New York, 
was the purchaser, representing the first mortgage 
The property was sold in seven par- 
cels, and the aggregate of the bids was $2,627,000. 

The receivers of the New York, Lake Erie & 
Western system of railroads have applied to the 
Interstate Commerce Commission for an extension 
of time within which to comply with the law re- 
quiring roads to equip their freight cars before 
July 1, 1895, with safety appliances. The applica- 
tion has been set for hearing before the commission 
on the rath inst. 


Miscellaneous. 

Connecticut is the latest state to take action in 
the direction of good roads. ‘A bill has passed 
one branch of the legislature, which is still in ses- 
sion, creating a state board of road commissioners, 
under whose direction the towns can build new 
roads with state aid.” 

The London correspondent of the Glasgow 
Herald states that a patent case of international 
importance ‘‘is about to be heard in the United 
States courts, the voints in the litigation having 
reference to the manufacture of nickel steel and the 
hardening of steel, principally for the protection of 
battleships, by what is now known as the Harvey 
process. The plaintiffs in ihe one case are the 
Schneiders, the French armor-plate and gun con- 
structors, and the defendants are the Carnegies, of 
Pittsburgh, who are bringing before the court as 
justification for their refusal to recognize patent 
rights the elaborate series of experiments made by 
Mr. James Riley, of Glasgow. * * * As to the 
Harvey process (the now well-known Bethlehem 
Company), a British metallurgist comes in to at- 
tempt to defeat the patentee, for the contention is 
that the principle of Harveyizing is founded on the 
well-known cementation process, and that it may 
be carried into effect in many ways, one of which, 
differing from Harvey's, is adopted by the Bethle- 
hem Company.”’ 

Foreign. 

It is stated from Washington “that Cuban bonds 
on the Paris Bourse are being much affected by 
the various reports as to the progress of the Cuban 
uprising, and officials are of the opinion that many 
of the reports of victory and defeat are systemat- 
ically circulated for speculative purposes. The 
Cuban bonds are issued by Spain, but are distinct 
from the regular Spanish bonds, so that they can 
be readily manipulated by reports concerning 
Cuba.” 

The Paris Zstafette, in an article refuting the 
current assertions that Russia and France have 
entered into an offensive and defensive alliance, 
declares that no treaty whatsoever has been con- 
cluded between France and Russia since the mili- 
tary convention signed in 1893 by M. de Giers and 
President Carnot. 

An international penitentiary congress has been 
in session at Paris. 

The Belgian Chamber of Deputies has passed a 
bill providing for the payment of debts of the 
Congo Free State and the loan for the construction 
of the railway in that country. 

Australian advices say that the export of live 
stock to Great Britain from New South Wales 
proves profitable, and the shipments are steadily 
increasing. The record shipment will be made on 
the steamer Southern Cross, sailing via Cape Horn 
and coaling at Montevideo. She will take 560 
head of cattle, 400 sheep and 40 horses. 

The Spanish government has appointed a com- 
mittee to consider the claims of the United States 


for compensation to the Cuban planter, Mora, 
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RECENT LEGAL DECISIONS. 


|Prepared expressly for BRADSTREET’S.] 





Graphophone Patents—Infringement. 


Judge Acheson, sitting in the United States Cir- 
cuit Court for the District of New Jersey, has 


rendered a decision in favor of the American 
Graphophone Company in the suit brought by that 


company against Edison and others for infringe- 


ment of patents on talking machines. 


Patent—Infringement —Fiber. 
The United States Circuit Court at Cleveland, 
Ohio, has rendered an important decision in an 


action brought by the American Fibre Chamois 
Company of New York against a number of Cleve- 
land firms for infringement of their patents for the 
manufacture of fiber used largely in making 
The decision rendered by the 


women's garments. 
court is to the effect that the patents relied upon by 
the plaintiff company were absolutely void. 


Railroad—Bridge—Public Use. 


The Supreme Court of Georgia held, in the 
recent case of The Central Railroad and Bank- 
ing Company vs. Robertson, that where a rail- 


road company builds and undertakes to keep 


in repair for the accommodation of the public 


a bridge over or approach to a private road 
crossing, this is such an invitation to the public 
to use the as would render the com- 
pany liable for injuries resulting from defects 
negligently permitted to exist or remain in the 
bridge or approach, even though it be not affirm- 
atively shown that such crossing is one which the 
company is bound by statute to keep in safe order 
and condition. 


same 


Machinery—Accident—Child. 

The Supreme Court of Georgia held, in the re- 
cent case of The Bibb Manufacturing Company vs. 
Taylor, that where a part of a machine consisted of 
very rapidly revolving cogwheels, the danger from 
which would be obvious even to a child of ordinary 
capacity, and an infant employee, who was such a 
child, had been repeatedly and distinctly warned of 
the danger, and told that the cogs would cut off his 
fingers or his hand if caught therein, it was not in- 
dispensable to the sufficiency of the warnings that it 
should have been further pointed out to the child 
exactly wherein the danger consisted, or explained 
to him how his hand would be injured by the 
operation of the cogwheels. 





Probate—Estate—Liquidation—Creditor. 

The Supreme Court of Minnesota held, in the 
recent case of Hantzch vs. Massolt et al., that a 
contingent claim arising on contract against the 
estate of a decedent, which does not become ab- 
solute and capable of liquidation before the time 
limited for creditors to present their claims to the 
probate court for allowance, is not barred because 
it was not presented, and the holder of such claim 
after it becomes absolute may maintain an action 
against the heirs, next of kin, legatees or devisees 
to whom the residue of the estate has been dis- 
tributed to recover such claim to the extent of the 
estate received by them, and that a claim against 
the estate of deceased sureties, on the bond of a 
guardian, whose account as such had not been 
allowed and settled by the probate court when the 
time expired for presenting claims against their 
respective estates, is such a contingent claim. 


Railroad—Injury to Passenger. 

The Kentucky Court of Appeals held, in the re- 
cent case of Louisville & Nashville Railroad Com- 
pany vs. McEwan, that a railroad company is liable 
for personal injuries inflicted by one passenger on 
its train upon another passenger only where the 
conduct of the passenger inflicting the injury had 
been such before the injury as to induce a reason- 
ably prudent and vigilant conductor to believe that 
there was reasonable ground to apprehend violence 
and danger to the other passengers, it being the 
duty of the conductor in that state of case alone to 
use all reasonable means to prevent such injury, 
and that it is only where the railroad company is in 
default as to the particular passenger who did the 
injury that this liability can be established, the pre- 
vious disorderly conduct of other passengers not 
being sufficient to create any liability, although 
evidence as to the conduct of other passengers may 
be competent as a part of the res gestae. 

Lease—Pipe Line—Assignment. 

The Kentucky Court of Appeals held, in the 
recent case of Richardson et al. vs. Chenault’s 
Adm'rs, that where, under a lease of the privilege 
of boring for gas, etc.,%and laying] pipe lines, 





the lessee agreeing to pay to the lessors ‘‘ the sum 
of two hundred dollars annually from date so long 
as they shall continue to occupy any of the above- 
described lands under this agreement,’ a company 
to which the lessees assigned the benefit of the 
agreement having, as it had the right to do, con- 
structed a pipe line over the land described in the 
lease for the purpose of conveying gas which it had 
discovered upon other lands, there was such an 
occupancy by it of the land described in the lease 
as made the lessees liable for the annual payment 
of $200, and the fact that the assignee, having 
some doubt as to its right to construct the pipe line 
under the assignment of the lease, entered into an 
agreement with the lessors by which they expressly 
recognized that right, did not release the lessees 


from their liability by reason of the occupancy of 
the land by their assignee by the construction of 


the pipe line. 


Husband and Wife—Insolvency. 

The Supreme Court of Louisiana held, in the 
recent case of Ardis et al. vs. Theus et al., that the 
insolvent condition of a husband and alleged sus- 
picious circumstances at the time of a dation en 
paiement may exist, but if the reality of the indebt- 
edness of the husband to the wife is shown, and 
the property transferred bears a just proportion in 
value to the indebtedness, and the wife is placed in 
possession of the property, the dation will be main- 
tained. If, the court said, the father advances 
money to his son-in-law, who is in commercial 
business, with the intention that it shall be used in 
said business and it is so used, the intention of the 
father that the advances were made for and in 
behalf of the wife cannot prevail over the fact that 
the money was actually loaned to the husband. 
And the same may be said of land transferred to the 
husband for the purpose of raising money for his 
firm. The reason is the stronger when the husband 
is a silent member of the firm, lending it his name 
in order to strengthen its credit. 





Building—Contractor—Payment. 

The Supreme Court of Georgia held, in the re- 
cent case of The Snead & Co. Iron Works vs. 
Jefferson, that where one who had contracted to 
erect a building for another sub-let a part of the 
work to appellant, and for the purpose of securing 
appellant addressed an order to appellee directing 
him to pay to appellant ‘‘ out of the funds due me,”’ 
during the erection of the building, the full amount 
of the price agreed for the work thus sub-let, the in- 
tention was, as appeared from the evidence, that ap- 
pellee should act merely as stakeholder, the whole 
efficacy of the plan depending upon the acceptance 
by the person for whom the building was being 
erected of an order addressed to him by the con- 
tractor directing him to pay to appellee the money 
that might be due the contractor upon the contract, 
and he having refused to accept that order, and ap- 
pellant with notice of that fact having received its 
money directly from the contractor as the work pro- 
gressed, appellee’s acceptance of the order ad- 
dressed to him imposed no liability, and a writing 
subsequently executed by him to appellant agreeing 
to pay appellant.the balance due it from the con- 
tractor was without consideration and therefore not 
enforceable, 





Street Railway—Accident—Negligence. 

The Court of Appeals of the District of Colum- 
bia held, in the recent case of The Eckington and 
Soldiers’ Home Railway Company vs. Hunter, re- 
ported in the Washington Law Reporter, that a 
street railway company is not entitled to right of 
way at crossings in preference to other persons, 
but must run its cars with due regard to the rights 
of others in lawful use of the intersecting streets ; 
that neither party has a superior right, but each 
must exercise his right with due regard to the right 
of the other, and with reasonable care under all 
the circumstances; that in order to minimize the 
dangers necessarily incident to the operation of 
street railways, they are held to due and reasonable 
care in regulating the speed of cars, in the skill and 
watchfulness of those in charge of them, and in 
sounding the bell or gong with which cars are pro- 
vided; but that extraordinary precautions, such as 
keeping a flagman ata particular crossing, are not 
to be imposed upon them unless called for by 
statutory provision or municipal regulation; that 
the duty of taking such extraordinary precautions 
is not to be left to the option of the jury in a partic- 
ular case, and that the court below erred in in- 
stfucting the jury that if they found the crossing in 
question to be unusually dangerous, so that it was 
the duty of defendant to have stationed a flagman 
or taken other reasonable precautions to avoid 
accident, and that it failed to take such precautions, 
the plaintiff might recover, 


BUSINESS NOTES. 


Borneo’s Tobacco Trade. 

Tobacco growing in Borneo is said to have its 
compensations. The report of the New London 
Borneo Tobacco Company for 1894 shows the com- 
pany did pretty well, being able to distribute over 
20 per cent. in dividends on the ordinary shares, 
after placing 10 per cent. of the net profit to re- 
serve. ‘‘ The 1893 crop proved to be 3,588 bales, 
while that of 1894 is estimated to produce about 
3,700 bales, and as there has been a good demand 
at the Amsterdam sales, the prospects of the com- 
pany appear to be satisfactory.” 


British Shipping and the Chinese War. 

The London 7imes says: ‘‘ At the recent meeting 
of the Indo-China Steam Navigation Company 
the president said ‘‘the war in China had made 
comparatively little difference to their trade. The 
total result had been exceedingly satisfactory, and 
if 1895 continued as it had commenced, they would 
certainly have no cause to be dissatisfied. With 
regard to the destruction of the Kowshing, it might 
be thought that, as the Japanese destroyed that 
vessel, the latter should pay for it, but that was not 
the view that was taken of the matter, and in 
making their claim the directors were acting under 
the direction of the Foreign Office in London. 
* * * The Japanese authorities arrested another 
of the company’s steamers, owing to a quantity of 
cartridges having been found on board the vessel. 
It was, however, shown conclusively that neither 
the company nor the officers of the ship had the 
slightest knowledge that any contraband articles 
were on board, and the result of the trial was that 
the steamer was eventually released and returned 
to Shanghai. The necessity for making an increase 
to the fleet had been impressed upon them by their 
agents in China. A dividend at 8 per cent. per 
annum was declared." 


Railroad Construction. 

The Railway Age says: ‘‘ When 1894 ended with 
a record of only 1,948 miles of new railway added 
in the United States—the smallest annual increase 
of mileage in thirty years—there was no reason to 
expect a rapid revival of railway building on a 
large scale. * * * Our very complete investi- 
gations show the following totals for the work of 
track-laying in the different states from January 1 
to July 1, 1895: 












State, Lines, Miles. State. Lines. Miles* 
AvIZOA Sos ose oon 2 56.60 | Minnesota........ 3 18.30 
Arkansas 52.2252. iB 22.00 | Mississippi - = 2.00 
California ...5 2.6 x 18.70 | Missouri ~ =e) 2.53 
Colorado ....-.... 2 17.25 | Montana._.- I 4.50 
Bloricdia).2 seal eee 5 25.00 | New Jersey . a 4.00 
Georgia.....-.... 4 50.25 | New York..... 25 34.90 
Ulingisoseeeoee c 2 41.02 | North Carolina ... 4 29.70 
Indiana’ 228.5252 2 T4929) Ohio 720i eee 15,52 
Indian Territory.. 2 4c.o0 | Oklahoma Ter'y.. 1 23.00 
Kansasicosoo.-sce 2 17.70 | Pennsylvania....- 4 22.00 
Louisiana ........ x 8.50 | Texas.- 8 101.21 
Maite tc.csseore I £4.06] Utah=.-- a ie | 4.00 
Maryland ........ I 1.60 | West Virginia... 3 52.00 

Totals in 26 states and territories............. 66 641.20 


This shows 641 miles of track laid on 66 lines 
in the first half of 1895, against 525 miles on SI 
lines in the same period in 1894, 1,015 miles on 95 
lines in 1893 and 1,367 miles on 92 lines in 1892. 
The downward movement in railway construction, 
from the top notch of nearly 13,000 miles in 1887 to 
less than 2,000 miles in 1894, has evidently ceased, 
and a slow upward turn may be expected. From 
work now in sight it looks as if the new track added 
in 1895 would aggregate 2,500 miles, with a possi- 
bility of something more if times continue to im- 
prove rapidly.” 





World’s Navies at Kiel. 

The Lngineering News says: ‘‘ Americans may 
well feel national pride over the excellent impres- 
sion made by the warships of the United States at 
the opening of the Baltic Canal. That occasion 
brought together the most powerful fleet of modern 
war vessels ever congregated in one harbor; in 
fact, the most powerful war fleet ever gathered any- 
where, at any time. Eight nations were repre- 
sented by fifty-one warships, with the best and 
latest models of each class. Germany alone had 
fourteen battleships in line, and England and Italy 
each had four. The heaviest and fastest battleship 
belonged to the latter nation, the Sardegna, of 
13,860 tons and 1g knots of speed. But while the 
United States sent no ships of this class, she was 
well represented by the Columbia, one of the three 
triple-screw cruisers of the world, and the fastest 
cruiser afloat, with a speed record of 22.8 knots, 
and holding the record for the fastest voyage by a 
war vessel across the Atlantic. In the New York 
this country divided the honors with the Spanish 
Maria Teresa for the fastest armored cruiser 
afloat, and, according to ex-Secretary of the 


| and American tinplate manufacturers look forward 









United States Navy, Gen. B. F. Tracy, who wa 
present, the consensus of opinion was that th 
New York was the best of her class in th 
world, having a heavier battery and being more 
economical of coal, and thus having a greater 
effective radius of action. Russia had, in the Rurik, 
the largest armored cruiser afloat, with 10,923 tons, 
against 8,150 tons for the New York and 9,000 tons 
for the English Blenheim. But in power and 
speed these three boats compared as follows: 
Blenheim, 20,000 I. HP., 22 knots: New York, 
16,500 1. HP. and 20 knots, and the Rurik, 13,558 
I. HP. and 19 knots." 


World’s Banking Capital. 

The London Bankers’ Magazine states ‘‘ that the 
banking power of the world, which now amounts 
to about £4,000,000,000, or $20,000,000,000, is dis- 
tributed in the proportion of £2,300,000,000 to Eu- 
rope, £1,200,000,000 to North America and the 
remainder to the rest of the world. Commenting 
upon these immense aggregates, the magazine 
says: ‘It is when larger amounts are accumulated 
—when considerable sums of ‘free cash"’ are held 
by customers of banks—that there are funds to 
spare for more distant undertakings. The tendency 
of deposits in banks working in progressive districts 
is to increase, and we may feel certain that this 
will be the case with customers of the banks of the 
United States. The nine million depositors in banks ; 
form a force unparalleled in any other country. The 
inference we may draw from the figures before us 
is that we must look for sharper competition than 
ever from the other side of the Atlantic, and while 
with care and prudence we may hope to hold our 
own, it is only by the most careful employment of 
our resources that we may hope to retain our 
position,’ ”’ 


Purchasing Power of Gold and Silver. 

The Boston Yournal of Commerce says: ‘ With 
the aid of Colonel Carroll D. Wright of the Bureau 
of Statistics, a Senate committee in 1893 carefully 
computed the average prices per annum of the nine 
principal agricultural products—barley, corn, cot- 
ton, hemp, oats, meats, rye, tobacco and wheat— 
since 1860, and after giving to each product its 
weight in proportion to its yield, combined and 
tabulated the average values in gold of these nine 
products for every year from 1860 to 1891, that of 
1860 being too. ‘The tabulated statement is as 


follows : 
Relative average Gold value a 
values of the nine bullionin the 


Years. productsin gold. silver dollar. 
100.0 104.6 
9753 103-7 
107.7 102.3 
116.8 94.4 
102.9 85.2 
87.9 79-9 
98.4 74-0 





It will thus be seen that in thirty years the purchas- 
ing power of gold, applied to agricultural products, 
remained substantially uniform, while that of silver 
decreased 30 per cent. Silver has been swamped 
by excessive production, and it is this superabun- 
dant metal, with its fluctuating values, that silver 
lunatics insist upon coining at our mints without 
charge or limit.’ 





The Tinplate Industry. 

The London /ron and Coal Trades Review says: 
‘The prospects of the tinplate industry are much 
darker than we would desire them to be. There 
can no longer be any doubt that the American 
works are constituted on a manufacturing basis 
which is likely to secure for them in the near future 
a large control over their own markets. The 
growth of the tinplate industry in the United States. 
for some years past has been highly progressive, 


in the near future to being able to meet to the 
fullest possible extent their own special wants. 
This is bad news for South Wales, but it was only 
what was to be expected after the tariff legislation 
of 1890. It cannot be said that the tinplate manu- 
facturers of this country have not had due warning 
of what was threatened. It is now five years since 
the McKinley bill fixed the import duty on tinplates 
imported into the United States at a figure that 
meant virtual exclusion from American markets 
if it were maintained. The Wilson bill made a 
radical reduction of the McKinley duty, but the 
customs tariff on imported tinplates is still so 
high that there is little or no likelihood of the 
manufacturers of South Wales being able to 
hold their own in American markets for any 
length of time. Sooner or later they must be 
dispossessed, at least to a very large extent, and 
under these circumstances it becomes an interesting 
and a pressing problem to consider how far the tin- 
plate industry of South Wales can make up for the 
American trade that is leaving them by opening up 
new markets elsewhere,” 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895. 
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fast last || period. || the week. lowest lowest STOCKS. Sy 9 & 9 w ia) dS 
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0,000,000 ma lloerOct||1 --=- Gok || Glevelands Gin Chic dace Moule pret s._||-o. \sceu|pas elles fie== |P== ee SS |e i ; ic 
6,000,000 EiO7ZOCH) --25 fl neaseus- AA Ee 1,250 4 Colorado Coal & Iron Development Co.com)] -- ~ f- a2 = <- “ol 1} 9'4| 9% 10% 10 10 SAN Ce yee aes | RTOS 9%| 9% 
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} 36,000,000 || -...----- arta 153 ||, Pullman Palace Car Company - fs ae ee itze, leet |e7n = ae Re = -- -- =a 5 a 
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tea! 3,000,000 as See aoee 18 St. Paul & Duluth ....-.... aS Be are an S os = = & -- -- - =i 
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| 118,858,170 <o es 4 1,910 16%|| Southern Pacific Co. ...-..-- ha doe ee 24%| 24%| 24%]] 24%] 24 | 2444|| 2456] 2436] 2436]| 25 24%) 25 247%| 2454| 24% 
119,900,000 Za Kos 8,275 8 Southern Railway Co. voting trust ctfs....|| t44| 14 | 14 1434| 14 | 1436|| 1445| 144Q| 1444] 144) 1474 1434 1434 1444| 14% 
| 59,060,000 on Stet 31,984 29%|| Southern Railway Co. pref. 5 p. ct. T. C..|| 40% 40%} 4036|| 4134] 4096] 4154] 4234] 4794) 42 425¢| 42 42% 42%) 4244] 42% 
20,000,000 29,353 134%|| Tennessee, C.I. & R. R. Co 40%| 39 | 39 3944| 37%] 39 40'4| 39 | 3936|| 3924| 3948] 3938 395g| 393%) 39% 
| 1,000,000 oe 75 Tennessee, C. I. & R. R. Co. pref. . et Te agg eas Sas all en | ee Se = |s= a al se 
{ ee 45855 8%|| Texas & Pacific .......-.-..---- 13 12%| 12%|| 1336] 13 13%|| 1344| 134%] 13%] 13 13 13 13%] 13 13% 
\ 6,500,000 =o %|| Toledo, A. A. & North Michigan os a a= A = =a << = ve -- - -- -: - -- 
60,868,500 420 8%|| Union Pacific ...-.....--------- a = = 13 13 13 i= = fo -- .- - 13 13 13 
32,786,982 =a 3%|| Union Pacific, Denver & Gulf . be ge as ~ = Be = La ms -- -- -- -- -- -- 
17,992,300 390 1%|| United States Cordage...-.. - a aA ry} 1%| x&|| we] 1%) xi] -- 1-2) -- 15g] 1%] 15% 
4000 1,316 6 United States Cordage gtd. 654| 656] 654] 6%] 644] Stel] 6 6 6 6%| 6%] 6% 6] 6 6% 
7311,720 641 2 United States Cordage pref . Be se 6 = a | ae 2%| 254| 2%|| 24| 2%| 2% - -- - 
10,000,000 131 36 United States Express ..... 42 42 42 a a <a -S a ae -- -- .: - -- - 
oy SAR | WEA MR | eS | Rie es Rew, 9,820 7 United States Leather* ... 18% 17%| 17%|| 18%} 1734] 1876!| 1944] 1834] 1876|| 19%] 19 19% 20%] 194) 20 
60,000,000 t ewe 35171 58 United States Leather pref*- 93%] 93 | 93%4|] 9374] 9314] 9394!| 94%] 94 | 94 93%4| 9358| 9398 94%! 93%| 94 
20,766,000 Jan. 15, "95 ay|| -..- 16,490 37%|| United States Rubber -.....- 3944] 3844] 39 404] 39 4ol4|! 4x 3934| 4044]| 4198] 4948] 49% 41%) 44| 41% 
19,400,500 July 15, '95 @ Ub & } 590 gr United States Rubber pref . 9244| 9248] 923@]| -- as = a eS ae 93%4| 9394| 9344 -- “+ -: 
> seaigend Ce aed iA ee 285 53%|| Wabash .-......--- 8%! 844] 8%] -- a = 9 9 9 -- -: - : -: : 
24,000,000 Nov. 5, '8xl] 1% ee 7,200 1234|| Wabash pref .-.... .------- 19%| 193@| 1944] 1956] to | 195¢|| 2014] 1956] 1996 19%| 19}4| 19% 20 | 19%) 20 
8,000,000 July 15, '95|] 3 \ poe A A 20 104 Wells, Fargo & Co. Express. o a= cc 108 |x08 |108 ||ro7z4g\107g/107}6!] -- -- -- = -- -- 
951370,000 July 15, "95 ry Q. 5,368 86 Western Union Telegraph - 91{| ox ox 91%| 9034] 91%|| 92 | 9134] 91%)! 97 Va] 98%] 91% 915@| 91%) 9144 
000 sine a asa 399579 85g|| Wheeling & Lake Erie --.-. 1754| 17 17%@|| 175@| 1634 rhe 17%| 17 17%|| 1744] 17 174 17%| 17%| (7% 
x |/Q. May.|| 2,905 32%|| Wheeling & Lake Erie pret. 539%4| 5256] 533@ | 54%] 5294 | 5476, 54_ | S4%4l] -+ |os= | ce 53%4| 5344) 53% 
<2 ade 500 21%|| Wisconsin Central Company .-----------.|| -- ab aS | 5él 5% *5%| 5%| 5% 5%) -- -- -- -- -- .- 
| mnie 2IRNEEnes anemia Wine a Tae a 


* Unlisted, t Extra dividend 1%, — | Part only issued, 
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LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 

SHOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM JUNE 28, 1895, TO JULY 3, 1895, 
BOTH INCLUSIVE. 

Corrected srom the Official List of the N. ¥. Stock Exchange, _ 
The last sale, whether occurring during the current week or 

previously, is indicated in*the column under that title. 

* Indicates last sale occurring prior to current week, but since 

May 1, 1895. 

+ Indicates last sale occurring prior to May 1, 1895. 


GOVERNMENT SECURITIES. 






































Last —Week ending July 3— 
U. S. Government— sale. High. Low. Amt. sold. 
6s currency, 1898, J. J.----- *109 re ar shee 
2 registered op., Q. M..-..-. 9656 a3 = eee 
4% registered, 1891,Q. M.. *9934 = ax Eee 
4% coupon, 1891, Q. M..--- t100% 2 = os 
4s registered, 1907, Q. J 112% 124% «1124 1,000 
4s coupon, 19 - *123% a5 a os 
45 registered, 19 - *zarde = aa 5a 
4s coupon, 1907, QO. 11234 11234 112% 5,000 
5s coupon, 1904, Q. I - £163, 11634 r165g 22,000 
5s registered, 1904,Q. F.... 116% 1167g 1167 3,006 
Total Government bonds. o. = 31,000 
RAILROAD SECURITIES. 

Atchison, Topeka & Santa Fe 

100 yr. gen. g. 45, 1989... 7744 77% 76% 3,000 
Eng. Trust Co. ctfs...-.--. 75% 7646 75% 438,000 
Ace YT gen. g. 4S, reg. 1989-- *73% = = Jpae 
2d 2%, 4 g. Class A, 1989. 254% 25% 54 500 
Trust Co. ctfs., 1st inst. paid 273% 28 2744 199,000 
Inc. g. 5S, 1989 ..---------- *244 Fs a Sr 
Col. Mid. con. gold 4s, 1940. *26% = . oeee 
Col. Mid, 4s, Trust Co. ctfs. ¥ 253% 25% 10,000 
Colorado Mid. rst 6s, 1936-. - aa a Sea 

Atlantic & Pacific— 
Central Division, inc.,1922-. *4 a Ss ars 
Western div., income, 1910. 478 % 4% 1,000 
Guar. 1st g. 45, 1937-------- 51 51% 51 18,000 
Baltimore & Ohio— 
Con. 5S, 1988 = a eee 
Gold, 1% a = ses. 
Gold, 188 s, ac = eae 
Balt. & O Vist con. gay *ro1g as Peas 
Balt. & O.S.W.istInc.5s,B. *23 = a S 
Central Ohio reorg. 1st con. 

g- 4445, 1930 = = 23 ~ 
Bait.Borst g.§s int. gtd, 1990 *104%4 =f rs cea 
Ak. & Chic. Junc. 1st gtd. 

jnt. g. 5S, 1950----------- *103 = a ee 
ist 6s Parkrsb br., 1919..--- *118 =7 oA eas 

Broadway & 7th Ave. Ist-.- ee 112% «86112 12,000 
*112 


ist reg. ..-.--.------------ 24 “s -- eee 



















































Brooklyn City Railroad Co. rst 115 115, 115 11,000 
Bklyn Elev., rst gold 6s, 1924. *10614 = oe Ses 
ad 2. §S, 1915.----- ------- *79 ae of eee 
Sap & Bklyn Bge rst gtd 
+ 5S, 1942--------------- 8744 8744 87% 5,900 
Union E. ast gtd gold6s,1937 105 105 105 5,000 
Buff., Roch. & Pitts. g. 58,1937  *96% = -* AY ss5 
Roch. & Pitts. 1st. m.6s,1921 *122 a = 5 Sec 
Roch. & Pitts. rst con. 6s, 1922 * 120 a. = eee 
B. Cedar R. & N. ist 55, 1906. * 10614 e om 35 
Con. 1st & Col. trust 5s, 1934 *987% 1 ae coe 
C. R. I. Falls&N. 1st 6s,1920 f104 5 a aA 
Minn. & St. L.rst gtd.7s,1927 *140 = a, eae 
IowaCity & W’n 1st g.7S,1909 * 107 = 7 Be 
Canada Southern— 
Guaranteed ist 5S, 1908.---- 10934 r12% = 109 31,000 
ad 55, 19%3--.-----«- \ 1074 107 22,000 
ed reg. 5S, 1913 -- 105 103 4,000 
Central Pacific— 
Gold bonds, 6s, 1895 ------- *103 a = ee os 
Gold bonds, 6s, 1896 - . wor 01g 101% 3,000 
Gold bonds, 6s, 1897 f 10358 = eee 
Gold bonds, 6s, 1895 -.----. *106 o ss ate 
Land Grant Gold 55, 1900-. *98 = as, —— 
W. Pacific bonds, 6s, 1899 -. t100% Fi 32 eee 
San Joaquin Br. g. 6s, 1900. * 10544 me a. seas 
C. & O, Div. ex. g. 55, 1918. *10646 S. “3 tee 
N, Ry. (Cal) 5s, pas 93 93 93 14,000 
C.R.&Bkg Co. of Ga. c. 55, 1037 *05 aS z Stee 
Sav. & W. 1st gtdss, 1929. 57 57 57 1,coo 
Sav. & W.eng. Trust Co, ctfs. 5934 59% 57 553,000 
Central R.R. of New Jersey— 
ist cons. 7S, 1899---.--- -- -- oss 
Convertible 7s, 1902. ..-- J : = Ze a5 
Convertible deb. 6s, i ae ie 
General mortgage 5s, 1987-. 115% 1154 115% 7,000 
Gen’! mtge 55, reg. 1987. --- 115 115 15 1,000 
L. & Wilkes. mtge 55, 1912.  *8y es 5 
| Ora Wilkes.Con.Ass. 75,1900 106% 106% 106% 1,000 
Am. Dock & Imp't 55, 1921. 11158 1119 111% 4,000 
Chesapeake & Ohio— 
Gen. mtge gold 4445, 1992-- 83 83% 83 262,900 
Pur. money fdg. 6s, 1898.... *108 2 ac sees 
6s, gold, series A, 1908----- *119 a ae 2s 
Mortgage 6s, 1911 .--- . *r18Y4 = os eee 
rst cons. 55, 1939-- - m1 Il1iy% 111 10,000 
1st cons. 55, reg ---~---- . *1057% a ann pea 
es & A, 1st con. g. 45, 1989. 97 98 9634 12,000 
. & A, 2d con, g. 45, 1989. *90 a - owes 
Piles, L.& B.S. gtdg.5s, 1902 10r1lg = 1014 1004 56,000 
Ches., O. & Southw. 2d 6s, 1911 *45 <e Se 335 
Chicago & Alton— 
Sinking fund 6s, 1903 ------ *1I5 3 bs ae, 
La. & Mo. Riv. 1st 75, 1900. *11344 2 a br A 
La. & Mo. Riv. 2d 7s, 1900 - 108 M e. pee 
Chic. & Ea, Ill. rst cur., 1907. *11444 es s S Ase 
rst con. gold 65, 1934 - -- *12344 hm of 
Gen. consol. 1st 58, 1937---- 9978 00 99% 22,000 
Chic.&Ind. Coal Ry 1st 5s, 1936 100 100 1co ,000 
Chicago & Northwestern— 
Consolidated 75, 1915 ------ 14144 141g 141g 18,000 
Coupon gold 7s, 1902..----- 122 122 122 10,000 
Registered gold 7S, 1902 ... *120 =a = Ces 
Sinking fund 6s, 1879-- 1925). *115%% az ss 
Sinking fund 6s, registered. +116 & 5S mais 
Sinking fund 5s, 1879-1929 - 10944 109% 109% 2,000 
Sinking fund 5s, registered. we: &: => ee 
Sinking fund deb. 5s, 1933-- *109 aS oe ee 
Sinking fund deb. 5s, regsd. +108 at 2 
25 years’ debenture 5s, 1909. * 10514 "es aS oe 
25 years’ debenture 5s, reg - [105 = te $78 
Extension 45, 1886-1926... 102 102 102 ,C0O 
Ex. bonds, reg. 1886-1926.. *99 ee. os aS 
30 years’ deb. 5S, 1921.----- 109 109 1084 32,000 
30 years’ deb. 55, 1921, reg. ftr07% as ¢ ae 
Des M. & Minn. 1St 7s, 1907 4127 as =. 
Chicago & Mil. 1st 75, 1898. * 11054 ms ra 
Win. & St. Peter 2d 75, 1907 *127 fs es 
Mil. & Mad. 1st 6s, 1905-.-. F114 aa Pes 
Escanaba&L.Sup.1st 6s,1901 * 112k ~ _ 
Ott., C. F. & St. P. 5s, 1909. F106'4 a4 =F 
North Illinois rst 5S, 1910... $106 a oe: a 
C. & W. Ind. 1st s. f. 6s, 1919. * 1064 oe aS <aee! 
Gen. mtge g. 65, 1932------ *126 28 ie = i3 
Chic., Bur. & Nor. 1st 58, 1926. * 105, ne - =e 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 123 119% 33,000 
Sinking fund 5s, 1901. ® SS Ae 
Debenture §5, 1913--- to2'4 102% 2,000 
5S, conv. bonds, 1903--- 1c6 106 3,000 
Iowa Div. s. f. 5s, 1919--.-- = ae ne 
Iowa Div. s. f. 45, 1919 - 99% 99% 9,000 
Denver Div. 45, 1922.-----. *96 =% 7) Aas 
Chicago & Iowa div. 5s, 1905 *107 44 P a ee 
Nebraska extension 45, 1927 ae 91% 91% 5,000 
Nebraska ext. 48, 1927, reg. *90% = ha 5 aineos 
Han. & St. Jo.con.6s,1911.. 1184, 118% 11844 10,000 


Chicago Mill. & St. Paul— 
rst 8s (Pr. du Chien), 1898.. *1134 33 7 
2d 7 3-10 (Pr. du Chien), ied *113 =e on SS 













1st 75, River div., $, 1902. 123% 1234 123% 

ist 75, River div., £, 1902 .. f120 = -- 

ist lo & Minn. 75, 1897 .. 7119 ae oe, 

ist lowa & Dakota ext. 1908 *130 54 SS 

1st\C. & M. 75, 1903.---.-.- *126 == = 

Con, s. f. 5S, 1916 .. - f103 =F = ane. 
Consolidated s. f. 75,1905 e. 12644 129%, 126% 3,000 





BRADSTREET’S, SATURDAY, JULY 6, 























Last 
sale, 
1st 6s, S. W. div., 1909 ..... 118 
mst 5s, La C. & Dav., 1910.. *108 
tst 6s, So. Minn., 1¢10...... 115% 
.St 75, Hastings & Da,, 1910 *127 
1st 5s, Hastings & Da., r910 $105% 
Chic. & Pac. div. 6s, r910... * 118% 
ist Chic. & Pac., W. 58, 1921 1124 
Chic. & Mo. Riv. §5, 1926... 106 
Mineral Point div.5s, r910.. 105 
Chic. & L. Sup. div. 55, 1921 f108 
Wis. & Minn. div. 5s, 1921-. 110 
Terminal g. 5S, 1914.--.----- *112 
Dakota & Gt. So. 5S, 1916... *109 
Gen. mtge 4s,series A, 1989. 954 
Gen. mtge 4s, series A,reg. 91 
Mil. & Nor. 1st 65,1910-..... *1IS5 
Mil, & Nor.ist con.m.6s,1913 *118 
Chicago, Rock Island & Pac.— 
Coupon 6s, 1917...-.-.----- *131 
Registered 6s, 1917 -...---- *126 
Exten. & collat. 55, 1934---- 105 
Ex. and col. 5s, reg., 1934 -- *1024% 
Debenture 5s, I921......--. 9746 
Des M. & Ft. D. ext. 45,1905 {80 
Des M. & Ft. D. 1st 48..... *96 
Des M. & Ft. D.1st2%s,1905 624 
K’k & Des M. 1st 55, 1923 .- *104 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930..---.. * 126% 
C., St. P.& Minn. rst 6s, 1918 *12646 
North Wis. rst mtge 6s, 1930 {125 
St. P. & Sioux C. 1st 65, 1919 * 130 
Cin., Ham. & D. con.s.f.7s,1905 118 
Cin., Day. &Ir.1st gtd 55,1941 105 
Cle C. & I. 1st sink. fund 7s * 1113 
Gon. 7S, I9f4s-.<----= se== = *130 
Gen. con. g. 65 *124 
Cleve., Cin., Chic. & St. L.— 
ist 75, Sinking fund, ré99..- *4111 
Con. mortgage 75, 1914-.--.-- 126% 
Gen'l consolidated 6s, 1934- }12244 
St. Louis Div. 4s, 1990. .---- *O4 
C.,W. & M. div. 1st g.4s, 1991 *9t'e 
Cin.,San. & C, c.1st g.55, 1928 *11044 
White W. Val. Div.rst4s,1g40 488 
Cin.,Ind.,St.L.&C.1st4s,1936 *96 
Cin,, Ind.,St. L. & C. 4s,reg. 95 
Consolidated 6s, 1920...---. s {104 
Cairo Div. 1st 4s, 1931.--.-- *90 
Peoria & E. 1st con. 4s, 1940- 82 
Income 45,2990. -..-<-0--=- 27 
Ind., B. & W. 1st pfd 7s, 1900 * 11344 
Cleve. & Canton 1st 5s, t917-- *90%% 
Cleve., Loraine & W. 1st...-- * 108 
Col., Hock. V. & T. rst 55,1931 92% 
Gen. mtge gold 6s, 1904.--- 93% 
Delaware & Hudson Canal— 
Pennsylvania diy. c. 75,1917 +1444 
Penn, div. 7s, reg. 1917 .--. *142 
Al. & S. 1st con. g. 75,1900.- ¢130% 
Alb. & Sus. 1st con. 6s, 1900. 11944 
Alb. & Sus. con, 6s, reg... 120% 
R. & Saratoga 1st c. 7S, 1921 *141 
R. & Sar. 1st 7S, reg. 1921 .. f144 
Delaware, Lackawanna & W.— 
Cons. mortgage 7S, 1907.--- *131 
Syr., Bing. & N.Y.1st 7s, 1906 $130 
Mor. & Es. 1st mtge 75,1914 141 
Mor. & Es. bonds 7s, 1900.. *118 
Mor. & Es. 75 of 1871, 1901. *1201%8 
M.& E. 1st con. guar. 7S, 1915 *140 
N. Y., L. & W.1st 6s,1921.. 1324 
N. Y., L. & W. con. 55, 1923 *117 
Denver & Rio Gde 1st 78, 1900 * 11234 
ist consolidated 4s,1936.... 861% 
Imp. mtgs, gold 5s, 1928.... *8534 
Det., M. & M.1. g. 3%, t911-- *22 
Dul. & Iron Range 1st 55,1937. 9914 
Dul., S. S. & Atl. ist g.55,1937 964% 
Erie— 
New 2d cons .....-.+.--=-< 62% 
New 2dcons.D.Mg.ctfs.stpd 664 
Fund coupon 55, 1885-1969. f60 
New Drex. Morg. ctfs. stpd. *67 
Collateral trust, 6s, 1922 .... } 100 
Income 6s, 1977------------ 81 
Erie rst mtge ext. 75, 1897-. *10614 
Erie 2d mtge ext. 55, 1919 -. *115 
Erie 3d mtge ext. 444s, 1923. *10844 
Erie 4th mtge ext. 5s, 1920.. *1154% 
Erie sth mtge ext. 45,1928.. *1o17% 
Erie rst consol. gold 7s, 1920 *13344 
Erie cons. g. fd. 5s, 1885-1969 $133 
Erie reorg. 1st lien 65, 1908. 110 
Long Dock cons. g. 65, 1935 *129 
B., N. Y. & Erie rst 75, 1916.,*133 
Jefferson 1st gtd 58, 1900... *10244 
Chic. & Erie rst g. 4-58, 1982 *9234 
Chic.&Erie inc. mtg.5s,1982 24 
Ev. & T. H. 1st gen. g. 55, 1942 *13344 
Flint & Pere Marq. 6s, 1920... *116 
TSt CON: SS, TO99.<-nwcacaoaa *89 
Port Huron rst 55, 1939----- 89% 
Ft. Worth & Den. C.1st6s,1921 703g 
Gal., Harrisb’g & S. Antonic— 
XSt.165, LOLS. aaa cee ean ae 105 
2d mortgage 75, 1905.------ *10446 
Mex. & Pac. 1st g. 58, 1931- 93% 
Gal.,H.& H.,1882,1st 58,1913.. *70 
Ga. So. & Fla 1st. g.6s,1927-. *97 
G. Bay, Wino. & St. P. rst..-... $48 
2d income T. R., 1911.....- *5 
Housatonic R. con. g. 55,1937 *122 


Houston & Texas Central— 
Ist g- 5S, 1937 
Con. g. 6s, int. gtd 1912. 
Gen. g. 4S, 1927. .-..- 
Deben. 4s, 1897. -- 
Deben. 6s, prin, and int. gtd 


Ulnois Central— 
ESt Gold 45, 195i ss22-=5=--— 














4S) 1953 ------ 
334s, gold, r95r- 
3%s, gold, reg., 1951- 
Western Line 1st 4S-.....-. 
C., St. L. & N. O. 1st 75, 1897 - 
C., St. L. & N. O. 2 g. 6s, 1907 
C., St. L. & N. O. g. 58, 1951 
Ced. Falls & Min. 1st 75,1997 
Ind., D. & Sp.1st 7s, 1906, tr. r. 
Ind., Ill. & la ist g. 45, 1939-- 
1st ext. g. 55. 1943 --- 
Internat. & Great Northern— 
ist 6s, gold, 1919- - 
2d mtge 444-55, 1909 - 
3d mtge 45, 1921.....- 
lowa Cen. 1st gold 55, 1938--- 
Kings Co. Elev. 1st g. 58, 1925 
Fulton Eley. rst 5s, 1929--.. 
Lake Erie & Western 1st 55 -- 
ed mtg. g. 5S, 1941--------- 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. 
Detroit M. & T. 1st 7s, 1906. 
Division bonds, 7s, 1899- --- 
Cons. coupon 3st 7S, 1900.- 
Cons. registered 1st, 1900... 
Cons. coupons 2d 7s, 1903 
Cons. registered 2d, 1903--- 
Detroit, Monroe & Toledo 
ist 7S, 1906 
Mahon'gCoal R.R.1stss, 
Leh. V. of N. Y. rst 444, 1940. 
Lehigh V. Ter. 5s, 1941 ---- 
L. R. & Memp. 1st g. 5s, Cent. 
“Pri Gp. Cetts, £097 25 sss05 24 
Long Island ist mtg. 7s, 1598. 
1st con. g. 58, 1931 
Gen. mtge 45, 1938. - 
N.Y. & Rock. B.1st g.55, 1927 
Ferry 44S, 1922... 
N.Sh.Brastcon.gtd 58,1932 





















*10344 


—Week ending July 3— 
Low. Amt. sold. 


High. 
118 


115% 


116 
106 
105 
110 


95% 
gt 


79% 


105 


9334 


107 


71% 


118 
115% 
12% 
106 
105 
110 


94% 


gr 


1047% 
97 


62% 


H 
©. 
a 
Ww 


107 
71% 


ror 
103 


95 


11814 
79% 
32 
gL 

115% 


8,000 
1,000 


8,000 
5,000 
1,000 


1,000 
11,000 


2,000 


1,000 























1,000 
18,006 


571000 
13,000 








Last 
sale. 

N. Y., Bklyn & Man. Beach 
Ist Con. g. 5S, 1935-.----- 103 


Bklyn & Montauk tst 55,1911 {10514 





L.,Ev.& St.L. rst con.g.55,1939 vs 
Gen. OAS 19044. 6 cscs ens 6 *14 
Louisville & Nashville— 
Goll. xe oS) 203%"-—-5—= *102 
Consolidated 7s, 1898. - -- *109 
Cecilian branch 7s, 1907..-- 108% 


New O. & Mob. 1st 6s, 1930. *121 
New O. & Mob. 2d 6s, 1930. -103% 
E., H. & Nash. 1st 6s, 1919. #116 
General mortgage 6s, 1930. *11834 
5 p.c. so yeargld bonds,1937 *97% 
Pensacola division 6s, 1920. $1134 








St. Louis div. 1st 6s, r921.. 124% 
St. Louis div. 2d 3s, 1980... *67 
Nash. & Decatur ist 7s, 1900. * 11244 
So. & N. Ala. con. g. 5s, 1936 *96 
10-40 adjst. 6s, 1924....---- f10T 
Unified gold 4s, 1940.-----. 83 
Pensacola & At. 1st 6S, 1921 *102 
Ky Central gold 4s, 1987... 87 
Nash.,Flor. & S.1st g. 55,1937 _*85% 
Henderson Bridge 1st...... f1i0 
L.N. Alb. & C. 1st 6s, 1910... *113% 
Con. gold 6s, 1916.....---- 1004 
Gen. mtge gold 5s, 1940.--- 74% 
Louis.,St.L.&Tex.1st g.6s, saat 59 
Met. Elevated ist 6S, 1908.... *123 
ad 6S) 2809. cceser<- demas -m *EOT I 
Man. Ry con. mtge 4s, 1990 10r 
Mexican Cen. con, g. 48, 1911. *68 
Mex. Inter. rst g. 4S, 1942..-- 73% 


Mex. Nat. 2d inc. 6s,*B,""1917. _*9 
ad inc. 6s, * A,” 1917 
Michigan Central — 
xst consolidated 75, 1902... 
65) 1909. -fe ww nesee one 
rst consolidated 5s, 1902--.- 
Coupon 55, 1931----------- 
Milw., L.S. & W. rst 65, 1921- 
ist Ashland div. 1st 6s, 1925 
Mich. Div. tst g. 6s, 1924..- 
Ext. & Imp. 55, 1929-- 
Minneap. & St. L. 1st 7s, 
ist con. g. 5S, 1934--------- 
lowa ext. 1st g. 75, 1909--.- 
Pac. ext. 1st g. 65, 192T.... 



















Southwestern Extension. ... *1231% 
Mo., Kan. & East. 1st 58,1942 94% 
Missouri, Kansas & Texas— 

ist mortgage 4S, 1990.-.-.. 87 

ed mortgage 4s, r990-- - 62% 

1st ext. g. 5S, 1944---.----- g1 lg 

K. C. & Pac. 1st 45, 1990.-. 764% 

Dal. & Waco 1st 55, 1940... *8614 

M.,K. & T.of Tex. rst 55,1942 88 
Mo. Pacific 1st con. g. 6s,1920. 97% 

gd 75): 1906. ...-.-5--- 112 

Trust g, 5S, 1917 5--| ---n=-- 8254 

1st collateral g. ss, 1920 ..-. *75 

Pac. of Mo. 1st ex. 2.45,1938- 10544 

Pac. of Mo, 2d ex. g. 55,1938- 105% 


St. L.& I. M. 1st ext.58,1897 1034 
St. L. & I. M. 2d 75, 1897... 
St.L.&1.M.Ark.Br.1st7s,1895 103% 
St,L.&1.M.C A.&T.1st7s,'97 *1014 






Gen. con. ry & l. g.55,1931- 804 
Gen.con.ry.&1.g.55,stp-1931- *78%4 
Mobile & O. new 6s, 1927 --- 1194 
ist extension 6s, 1927 ------ T113 
Gen. mtge 45, 1938--... -- 68% 
St. Louis & Cairo 4s ..-.--- $81 
Nash.,Chatt.& St. L. rst 7s,1915 *1321%4 
TSt cou, 2155; 2928:---.<-5 100% 


New York Central— 
N. Y. C. & H. 1st c. 75, 1903 
N.Y. C. & H. rst r., 1903.-. *1234 
Debentures, 5S, 1904.-.--.. *1084% 
Debentures, 5S, reg., 1904. - 
Debenture, 45, 1905 
Debentures, 4s, reg-.-- 
Deb. ctfr. ext. g. 4S, 1905.-.-- 
Harlem tst mtge 75, C., 1900 
Harlem rst 7s, reg., 1900... *11534 

















West Shore gtd coupon 4s.. 105% 
West Shore gtd 4s, reg.--... 104% 
Beech C’k Ry 1st g. 45, 1936 *107 
R.W.& O.cons.1st €x.55,1922 11g 
N. Y. & Putnam 1st con. gtd 
Fae ie Chae see eeGane eae 103% 
N.Y.,C.& St. L., rst g. 48,1937- 10544 
xSt 48, 50975 RGM ak <0 one = F102 
N. Y. Elevated 1st 7s, 1906 107 
N.Y. & N. E. rst 75, 1905 .... *121 
N.Y., N. H. & H. Deb. Certf... 145 
Deb. Certf. small bonds -... 146 
N. Y., Sus. & W'n—- 
Terminal 1st 5S, 1943------- 102 
ad mortgage 414s, 1937- 73 
ist refunding 55, 1937----- - 98% 
General mort. g. 5S, 1940... *8r 
Mid. of N. J. 1st 6s, r910... *114% 
Wilk. & E.1st gtd g.55, 1942 88 
N. Y., Ont. & W’n— 
Con. 1St g. 5S, 1939------- q) axro 
Refunding 1st g. 4s, 1992--- 93% 
Norfolk & West. gen. 6s, 1931-. *1184% 
ClinchVal. rst m.g’ld 55,1937 *60 
100 yr. mtge g. 5S, 1990-... *61 
SciotoV.& N.E.guar. 48,1989 82 
Md. & Wash. 18:58, 1941-.. *65 
No. Pac. gen. 1. g. 1st coup. 6s. 1154 
Gen. l. g. 1st reg. 68, 1921-. 115% 
ed mtge 6s, 1933 -- tory 
2d mtge 6s, reg. 1933 -- *98 
3ding.RR.& 1.g.s.f.g 68,1937 74 
3d mtge eng. Trust Co. ctfs. *67 
Con. mtge gold 5s, 1989---. 424% 
Con. mtye gold 5s, reg., 1989 +25 
Gon. 55, Inust Rec... 2-22 415% 
Gols Trust notes <.--2-..s-— 86 
Recvs Cts. 6s g. Jan. 1897.. f10r 
Dividend Scrip ..-......--. *61 
Dividend Scrip extended... *61% 
Terminal rst gold 6s, 1933.- 10244 
Spok. & Pal. rst 6s T.R.,1936 *73 
St. Paul & No. Pac. 6s, 1923. *11914 


St. Pau) & No. P. reg. cert.. *1194 


Helena & Red Mt.1st 6s,1937 F100 
Duluth & Man, 1st 6s, 1936. 77% 
Tr. Rec. ctfs of deb.stamped $75 
Dul. & Man.rstDak.div.T.R. *77 
N. Pac. & Mon, ist g. 65,1938 *39% 
Central Wash. 1st 6s, 1938.. +96 
*46 


Chic. & N. P. 1st g. 5S, 1940. 
Chic. & North Pac. T. R.-- 
Sop lob. (G0 eet OS ee ae 
6.) L Sod Borst: Te R: 





Ohio & Miss. con. s. f. 75, 1898. *10834 
Consolidated 75, 1898...... *109 
2d consolidated 7s, 1911---. *119 

Ohio Southern gen’l 4s, 1921. *35 
NSb 65, WOATHI eed ot eslbre en 88 

Omaha & St.L.R’y 1st 4s,1937- +36 
Omaha& St. L.1st Trust Rec *42 

Oregon & Cal.1st gtd g.58,1927 83 

Oregon Imp. Co, 1st 68, 1910-. 97 
Con. mtge g. 5S, 1939 ------ 49 

Oregon R'y. & Nay. 1st 6£, 1909 *1124% 
Con, Fi 5S; 1945. -apse- = ss *95 
Con. g.5s,eng. TrustCo. ctfs. 943% 
Coll. Trust 5s, Trust Co. ctfs *60 

Pennsyivania Railroad Co— 

Pa. Co. gtd. 44s ist c., 1921 11244 
Pa. Co. gtd. 449s 1st r., 1921 *117 
P,, Ft. W. & C. 1st 7s, r912.. *142 
P., Ft. W. & C. 2d 7s, 1912.. $137 


Clev. & P. Con. s. f. 75, 1900. *117 

Chic., St. L. & Pitts. rst con. 
2059) ROSdace sens ener ae *116 

St. L., V. & T. H. rst 7s, 1897 106 


1895. 





—Week ending July 3— 


High. 


103 


40 


10844 


124% 


83 
89 


100 % 
75% 


ror 


73 


119% 


91% 
79% 


97% 
112 
8254 


1054 
105% 
10344 


103% 
80% 
11934 
684 


118% 
ri5ig 
102 


74 
44% 
44 
87% 
103 


47% 


49% 


9454 


124g 


Low. 


103 
40 


108% 

124% 
82 
87 

100 
74% 


100% 
72%, 


119% 


104% 
10344 
10344 


103% 
80% 


1199 


10044 


123 


10334 
105% 
10444 
118% 
10344 
1054 
107 


145 
145 


102 
73 
98% 


109% 
93 
8134 

115% 

11544 

10144 


47 
94 


112 


Amt, sold. 


5,000 
32,000 
































106,000 
7,000 
3,000 

16,000 


2,000 
1,000 
2,000 

20,000 

33,000 

10,000 

24,000 


7,000 


5,000 





60,000 


13,000 
5,000 
11,000 
81,000 
313,000 
44,000 
98,000 











Last 

sale. 

P., C. & St. L. rst 7s, 1900.. *x15 
Penn. R.R. Co, 1st real estate 

g- 4S, 1923. - 

P., C.C.& St.L.g. 4445,A,1940 * 10934 








P., C.C.& St.L.g.4445,B, 1942 110% 
U.N.J.R.R.&C.Co.g'14s,1944 711414 
Grand Rapids & Ind. g. 44% 101% 
Peoria, Dec. & Ev. 1st 6s, 1920. *103 
Evaus. Div. 1st g. 6s, 1920.. *10244 
2d mortgage 58, 1927.--...- 35 
Peo. & Pekin U'n 2d 4%, 1921 70! 
Philadelphia & Reading— 
ist preference income, 1958. 33 
2d preference income, 1958. 204% 
3d preference income, 1958- 15 
3d pf. inc. conv., 1958...--. *104% 
Gen. mtge gold 45, r958.... 76 
Gen. g. 45 Tr.Co. certfs.,1958 68 
Deferred incomes. ....----- *4 
Pittsb. &West. rst gold 4s,1917 83% 
Mtge g. §S, 1891-1941..---- 804% 
Rio Grande West'n rst 48,1939 7614 
S.A. & A.P. rst gold gtd 45,1943 657% 
San F.& N. P. 1stskg fund g. 5s * 119 
St. Jos. &G. L.xst 6s, 1925....- *6i11% 
St. J. & G. 1. Cent. Trust Co. 
ctfs of deposit Pe 
2d income, 1925....---cese= *3r 
St. Louis, Alton & T. H— 
1st Ex. term. g. 55, 1914 --- 104 
Chic.,St.L..&Pad. 1st 5s, 1917 * 100 


Bell. & So. Ill. R. rst 85, 1896 *10414 
St.L. & S.F. 2d 6s, class A, 1906 





2d 6s, class B, 1906..-..---. 

aal 6s, class C, 1906. .- 

General mortgage 5S.-.-...- 
General mortgage 65, 1931.. *1085g 
NSbrust G0 5S. ceminnes aes, 8244 
Cons. guar. 4S,1990-.-..--- *53% 





F.S.&VanB.Bdgist g.6s,1rg10 * 100 









St. L. Swn. stg. 4sbdctfs1989 = Bo 
ed g. 4s bd cfts 1989---...-- 37% 
St. P., M. & M’toba rst 7s, 1909 *114 
20.65; RO00s sea aaeeeue 119% 
Dak. Ex. 6s, 1910. - r1946 
Ist con. 6S, 1933--- 120 
1st con. 6S, reg., 1933 Se cee 
Reduced to 4%s..--- - 103% 
Reduced to 445, reg. - . 100 
Montana Ex. 4s, gold, 1937. *go 
Mont. ext. 1st g. 45,1937,reg *85 
Minneap. Union 1st 6s, 1922 *11644 
Mont. C. rst 6s int. gd, 1937 116 
Mont. Cen. 5S, 1937---.---- *104 
East M. 1st g. 5S, 1908 ..... *102 
St. Paul & Duluth 2d 5s, 1913. 104 
Seaboard & Roan. 1st 58, 1926 *1004 
South Carolina & Ga, 1st 5s 97% 
So, R’y 1st con. g. 5S,1994.-- 98% 
Alabama Central tst 6s, r918 *11244 
E.Tenn.reorg.|n.g.4-58,1038 93 
E.Tenn.,Va.&Ga.1st7s,1900. *116 
E.T.,Va.&Ga. div’l g.58,1936 *114 
E.T.,Va.&Ga.con.1stg.55,'56 110 
Ga. Pac. Ry. 1st g. 5-6, 1922 *115 
Knoxville&Ohiorsty.65,1925 11446 


R. & Danville con.g.6s, 1915 *122% 





R.&Dany.equip.fd.g.5s,1009 $9834 
R.&Dany.deb.5s stmpd,1927 100 
Va. Midland gen. 5s, 1936-. 104 
Va.Mid,gen.5s,gtdstpd,1936 103 
West’n N.C.1stcon.g.6s,1914 Ir4 
So. Pac. of Cal. rst g.6S,1905-12 112 
§.Pac. of Cal. rstcon.58,1937 94 
S.Pac. of N. Mex. 1st 65,1911 107 
Southern Pac. of Arizona ist 98 
Aus. & Nthw’n rst g.5s,1941 9234 
Tex. & N.O.Con. Mtge 55,1943 934 
TSti7S, 1905 = 222. ooo - moe eens *110 
‘Texas & Pacific— 
2d gold inc. 55, 2000 ......- 31 
1st gold 55, 2000.......---- 93% 
‘Third Av. R. R. Co. 1st 5s, 1937 1194 
Toledo & O. Cent. rst 55, 1935 *11244 
Western Div. 1st g: 58, 1935 4114 
Kanawh: & Mich. 45,1990 - 7944 
T.,A.A. &N. Mich.xst Tr.Rec 79 
Tol., A. A. & Cad. Tr. Co. cfs 
forget. g. 65,3017 2.22... 16g 
T., St. L. & K.C. 1st g.65,1916  *73 
oli St. Tene C5) is eames 72 
Tol.,Peoria& W’u.1st 45, 1917.. *76%4 
Funded coup., July 1896,inc *75% 
Ulster & Delaware 1st 55....- ~1044 
Union Pacific—rst 6s, 1896... 1064 
TS OS, 189%. oon cee ere cate apoe 





ist 6s, 1898- 
















ASE. 65, £898. c- owas m even es 

Ext. Sinking fund 8s, 1899. *9534 
Col. trust 5s, 1907------..-- *75, 
Col. trust 6s, gold notes, 1894 97 
Col. trust 6s, gold nts stpd.. *95 
Col. trust g. 44%, 1918.-.--- *43 
Col. tr. 444 eng. tr. ctfs..... 40% 
Kan. Pac. rst 6s, 1895..-.--. 10634 
Kansas Pac. 1st 65, 1896.... 10744 
K.P., Den. div., 6s as'd, 1899 108% 
K. Pac. rst consol. 6s, 1919. 71% 
Atch., Col. & Pac. 1st 6s,1905 *424 
Ore. Short Line ist 6s,1922. 994% 
Ore. Sh. Line 6s, Tr. Rec... 99% 
O.S.L.& U.N.con. g.55,1919  *5114 
‘Trost Co. certs... 2. -see<-= 47% 
O.S,L.& U.N.c. t.55, 1919. *2549 
Atch.JewellCo&Wust6s,1g05 *4r4 
Union Pac. Lin, & Col. rst 

td.) 5S) Roto ena aae tee ne 
Utah Southern gen. 7s, 1g09. *67 
Den.& Gulf 1st con.g.58,1939 40 

Wabash— 
Wab. R.R. Co. rst 58, 1939- 107% 
Wab. R.R. Co. 2d 55, 1939-- 7634 
Debenture series B, 1939... *30 
Nor. Mo. rst mtge 75, 1895.. *103% 
St. L., K. City & N. Rl. Est. 

(Ge TR 9S) 2805. ten w owe see 103 
St.Charles Bridge 1st 65,1908 *106 
Det a Chic. Exo ene *oohg 

W.Va.C.&Pitts.rst g. 6S,1911.. *10644 
W'nN. Y. & Pa. 1st 5s, 1937-- 10744 
Gen. g. 2-3-4S, 1943 ------- 46% 
Pal 0 AS See iste -. *30% 
Ine.@S), 1948. 2 -------0ese 184 
Wheel’g & L. Erie 1st 5s, 1926 104 
Con. g. 4S; 1992. ----.-.---- *72 
Wheeling div. 1st g.5s,1928 93% 
Extension & Imp. g. 55,1930 *9134 
Wiscon. Cen. 1st trust 58,1937 55 
Bug) Wn. Conctis cess 55% 
Wisconsin Cen. income 5s... *11 
MISCELLANEOUS 
Am. Cot. Oil Co, deb. 8s, 1900. 11344 
BklynWhf&XW.Co.1st g.55,1945 108 
Chic. Gas Lt. & Cokerst5s--.. 90 
Col,Coal & Iron 1st c.g.68, 1900-98 
Col. & Ninth Ave, 1st gtd. 5s. 11044 
Con. Gas Co. of Chic.ist5s.--. 8434 
Ed. Elec. Ill. Co. 1st conv. g. 
COR Cea se sce -- 108% 
1st con. g. 55, 1995.---- 1034 
General Electric Deb. 5s ----- 90 
ll. Steel Co. non-con. deb. 5s, 
eh Pee see 92 
Laclede Gas 1st 55,1919.----- 95% 
Lex. Ave. & Pav. F. rstgtd.5s. 1104 
Tenn. Coal, Iron & R. Bir. div. 
TSE CONS) TOT: pees ence 96 
United States Cordage ist. EE ke) 
Small/bonds.~ 22 s..s0-<~= 36 
U. S. Leather Co. sink. fd. deb. 
$65, 191 = Sse ee goss ease 114 
West. U. col. trust cur. 55,1938 109 


—Week ending July 3 
Amt. so 


High. 


1103 
mi 


35 


33 
20% 
1S 
76 
68 
85 


79 
657% 


61 


104 
115% 


82g 


99% 


110 
114 


100 
ror 
103 
114 
112 

94 
110 


101 
94 
93% 
31g 
93% 

1194 


rir 
79% 
79 
69 


72% 


106% 
10644 
107 


97 


40% 
10634 
107% 
10845 

71% 

9934 

9934 

47% 


40% 


10734 
77 


103 


rI10 
46% 
183, 

104 
93% 


55 
55% 


BONDS, 
11344 


108 


Low. 


110% 
wi 
35 
32% 

20 
14% 
76 
68 


83% 


65% 


104 
115% 
82% 


79% 
36% 


119% 
110% 


120 
115 
10314 
116 


1o4 
97% 
97% 
92% 

10934 

114% 

100 

Tor 

103 

r14 

I12 


93 
107 


91% 
92% 


30% 
92% 
1194 


Itr 
78 
79 


69 
72 


106 
10634 
1067% 


40 


1074 
76% 


103 


10734 
45}6 
184 

103% 
93% 







































2,000 
1,000 
65,000 
524,000 
4,000 
esos 
eeee 
26,000 
ooee 
1,000 


10,000 
2,000 
8,000 
3,000 
1,000 

29,000 

25,000 
8,000 

49,000 

25,060 


243,000 
31,000 
3,000 
Po 
2,000 
32,000 
1,000 


13,000 


eee 


44,000 


wees 


23,000 
Seve 
10,000 
6,000 
enn 
5,000 
15,000 
15,000 


1,000 
20,000 
1,000 
2,000 
46,0c0 
12,000 


12,000 
131,000 
71000 


46,000 
13,000 
59,000 


2,000 
25,000 
1,200 


1,000 
10,000 
















THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET'S.] 

otwithstanding the week is broken by a holi- 
y, favorable trade conditions heretofore reported 
sontinue to exercise a pronounced influence, promi- 
> aad general advances in prices of staples and in 
| wages of industrial employees. The extent of the 
-yoluntary advances in wages reported within a 
‘month or two has outgrown the resources of 
yoluntary statistical bureaus which have endeav- 
‘ored to keep track of them, latest advices being 


that more than 1,000,000 industrial workers have 



















































“received an advance averaging about ro per cent. 

The upward tendency in prices, while not as 
marked as a month ago, is still striking because of 
udditional advances, those of lumber, tinplate and 
print cloths being new. Piece-stuffs at Chicago are 
about soc. higher per 1,coofeet, and at Seattle lum- 
ber is to be advanced to-day. St. Louis reports 
tinplates are ioc. per box higher, and that 
American tinplate factories are kept busy to meet 
he demand. Cotton goods are firm generally 
on the late advance in raw cotton, although some 
varieties are quiet at this, the midsummer season. 
Fancy prints are active for fall delivery. Wool, 
which was late in starting in the race for 
higher quotations, is quoted at another advance for 
South American and Australian varieties. Prices 
at London sales are up 10 or 15 points, which, hav- 
ing been more than discounted here, induces the 
trade to anticipate reaction unless London quota- 
tions advance further. Cotton also is higher, 
as is leather, following which we have a repetition 
of the announcement made each week for more 
than a month, that quotations for pig iron and steel 
To this must be added a 
phe: 


anthracite coal trade remains in the unfavorable 


_ billets have advanced. 
similar statement in respect to bar iron. 


condition which has so long characterized it, lead- 
ing officials of the principal producing and coal- 
carrying companies preferring to have their own 
way with reference to tonnage carried rather than 
bring about a permanently higher price by some 
equitable arrangement. Cattle and hogs remain 
practically unchanged in price, as do sugar and 
‘coffee. Among the list of staples for which prices 
are lower are wheat flour, wheat, corn and oats, in 
all instances the outcome of reports of improved 
crop conditions. Pork and lard are also lower, as 
are potatoes and butter. 

_ Though continued dullness in the speculative 
stock market has given opportunity for further 
manipulation, directed principally against the in- 
dustrial shares, the undertone has continued strong, 
and the increased short interest is inclined to cover. 
‘This gave a strong tendency to Friday’s market. 
Fears of gold exports on account of the advance of 
foreign exchange to above the shipping point have 
had some effect, but the syndicate’s influence is 
being exercised to prevent such occurrences. 
It is thought that by the end of the month ex- 
change will decline, and make special interfer- 
ence no longer necessary. Demand sterling is 
now 4.89% @4.90. There are 197 business fail- 
“ures reported throughout the United States this 
week, as compared with 215 last week, 164 in the 
first week of July, 1894, 319 in 1893, and 152 in the 
like week of 1892. 


At the east the-most active trade is reported 


















from Pittsburgh, where the revival among the iron 
and steel industries has stimulated trade in almost 
all lines. 
of business is reported from St. Louis, and the 


At the west the most favorable condition 


incentive appears to be uniform reports of favorable 
crop prospects throughout the region tributary to 
that city. No material improvement is reported 
from the south, rains continuing to be damaging to 
agricultural interests and to check business in 
‘exas, while at south Atlantic and gulf state cities 
the quiet movement of staple goods and fair or un- 
satisfactory collections of the past month or two 
continue. But advices from nearly all cities re- 


« 
























BRADSTREET’S, SATURDAY, JULY 6, 1895. 


SSS ee oom] 


ported appear to agree that wholesale dealers in 
nearly all lines are greatly encouraged as to the 
outlook for business during the autumn, believing 
that the demand will be greatly stimulated by the 
very general, and, as it is now believed, permanent 


improvement in prices. 


Bank clearings for June are naturally smaller than 


in May, but the gain over June a year ago is large. 
Total June clearings of 61 cities are $4,381,785,081, 
a decrease of 9.4 per cent. from May, but an in- 
crease over June a year ago of 22.4 per cent., which 


showed a decrease of 20 per cent. from June, 1893. 


Gains in the New England, middle, western and 


northwestern states over last year are smaller in 


June than in May, but in the southern and far-west- 


ern states the increase is larger than in May, point- 


ing to business improvement in the latter sections. 
The most numerous and heaviest decreases are at 
those cities in the northwest which suffered through 
short crops last year. Total clearings at 61 cities 
for six months of 1895 aggregate $25,204,568,767, 
an increase over 1894 of 16.5 per cent., but a de- 
crease from 1893 and 1892 of 17 per cent. Among 
83 cities with totals for six months of 1894 and 1895, 
only 17 report decreases. 

The United States and Canada carry over 60,- 
117,000 bushels of available wheat into this, the 
new cereal year, about 20 per cent. less than one 
Within six months these 
bushels, the 


heaviest on record for a like period, and in the 


and two years ago. 
stocks have declined 66,900,000 
face of a net increase of such stocks in the latter 
half of 1894 of fully 53,500,000 bushels. European 
stocks of wheat in store and afloat are 70,760,000 
bushels, a decrease of only 3,000,000 and of 
6,000,000 bushels respectively from one and two 
years ago. American, Canadian, European and 
Australian stocks of available wheat July 1, 1895, 
as reported to BRADSTREET’S, amount to 136,- 
677,000 bushels, against 154,319,000 bushels one 
year ago, 157,208,000 bushels two years ago, 102,- 
056,000 bushels on July 1, 1892, 88,000,000 bushels 
on July 1, 1891, and smaller quantities in pre- 
ceding years. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States and from Mon- 
treal amount to 2,007,000 bushels this week, against 
1,946,000 bushels last week, 1,850,000 in the week 
a year ago, 3,677,000 in the first week of the new 
cereal year in 1893, 2,060,000 in 1892 and 2,225,- 
ooo in 1891. 

General trade has slackened up a little at Mon- 
treal, where a new departure is being made in ar- 
ranging to export butter in cold storage. At 
Quebec city there is a check to business also, but 
crop prospects in the eastern portion of the prov- 
ince are good. Toronto reports large receipts of 


hay from Quebec. Eastern Nova Scotia crop 
prospects are disappointing owing to drouth. Crop 
prospects and the outlook for codfishing in New- 
foundland are both excellent. 

Bank clearings at Winnipeg, Toronto, Montreal, 
Quebec and Nova Scotia amount to $487,553,357 
In the first half of 1894 the 


total was $457,747,687; the gain is about 7 per 


for six months of 1895. 
cent, The total for this week is $19,244,000, against 
$19,660,000 last week, 16,983,000 in the week last 
year and $21,751,000 in the first week of July, 1893. 

Total business failures in the Dominion of Can- 
ada number 25 this week, against 28 last week, 39 


in the week one year ago and 26 two years ago. 








FINANCIAL. 


The Money Market. 


July disbursements created merely a temporary 
hardening of rates in the New York loan market. 
The changing of loans was indicated by with- 
drawals of funds hitherto offered on call, and the 
call loan rate on Monday was 1% @3 per cent. 
This disturbing influence, however, quickly sub- 
sided, and by Wednesday bankers’ balance com- 


manded only 1@1¥% per cent, at the Stock Ex- 












cent. for longer dates. 





change. The holiday tended to quiet the market 
in other departments, the extensive supply and re- 
stricted inquiry causing time money to remain at 
1@1% per cent. for 30 to go days and 2@2% per 
Somewhat better business 
is reported in commercial paper, but any slight in- 
crease in the supply of good names is offset by the 
extent of the buying demand, which has become 
wider since July 1. 


Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET'S.] 
Call loans. 











The market. This week. Last week. Last year. 


Cities. 
Boston. .sn's ses Quiet 2 @3 2 @3 14@ 2 
Providence .... .- Easy. 24 2 2% 
Flartford .....-... Firmer, 2 2 1 @1% 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ....- Easy. 24%@ 3 3 @3% 2 @2% 
Pittsburgh ......- Firm 6 6 5 @6 
Baltimore -.....-- Easy. 34%@ 4 344@ 4 24@ 4 
BuGelo..-<.625-- Easy 6 @7 6 @7 6 @8 
Chicago-- Som, easy. 4 4 3 @4 
St. Louis... Easier. 5 @7 5 @7 5 @7 
Milwaukee - .-- Easy. 5 5 5 
Cincinnati. - . Easier 3 @3% 3 @3% 2 @ 2} 
Louisville .2:..--- Easy: 6 6 6 @7 
Omaha <..-2s...6- Firm 8 8 8 
Des Moines .-.--- Easier. 8 8 Pants 
Kansas City .---..- Easy. 6 @7 6 @7 6 @8 
Minneapolis. ..--- Easy. 6 6 
Sioux Falls, S. D.. Close. wae Fy * ae 
Duluth ......---- Quiet. 5 @6 5 @6 6 @7 
Star als os See Easy. 6 6 8 
Detroit. cess Active. 5 5 6 
Indianapolis. ..--- Easy. 6 @8 6 @8 6 @8 
DERVEr25.1- sa55~ Easier 10 @12 Io @iz2 10 @12 
Cleveland - .. Firm 6 @7 6 @7 7 
St. Joseph. ...- Tight. 7 @8 7 @8 7 @8 
New Orleans ..... Easy 4 @5 4 @5 4 @5 
Memphis --. .- Easy 5 @8 5 @8 5 @8 
Galveston -.. . Active 8 8 8 
Dallas: 2tasc ees Easy. 8 @to 8 @10o 7 @ 8 
Savannah ........ Easy. 7 @8 7 @8 7 @8 
Charleston .....-- Easy. 7 @8 7 @8 7 @8 
Birmingham. .--..- Easier, 8 8 8 
Nashville:. <2. =. Easy. 6 @8 6 @8 8 
Mobile ..... --.. Easy. 8 8 8 
Honston|.<- 22 =... Tight. 8 8 8 
blaNTeS s wie em Easy 8 8 8 
Richmond. .....-- Easy. 6 6 aaa 
Augusta.......... Easier. — es aee si 
Little Rock ...-.- Easy. 8 @r1o 8 @t1o 8 @10 
San Francisco .... Easy. 4 @5 4 @5 3 
Portland) eke == Stringent. 8 8 8 
Seattlecees s'saane, Tight. 9 @ir 9 @ir 9 @it 
Tacoma .....-..- Close. 10 10 10 
Los Angeles. -.--- Firmer. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @u1o0 8 @zo 8 @rt1o 
Montreal .... .... Easy. 4@4%4% 4 @4% 6 
Toronto. .......-- Easier. 4% 4% 4% 


Discount Rates and Exchange on 
New York. 


[By Telegraph to BRADSTREET’S.] 


——Time loans 








New York exchange——— 


This week. Yearago This week. Last week. Y'r ago. 


Boston .... 24@ 3% 24%@3 17@scD 15cD 
Providence. 4 @ 5 3 @4% Par Par 
Hartford... 3 @31%4 3 @4 Par Par 
Portland... 6 6 Par Par 
Phila. —.-.< 3%@ 5% 3 @5% Par Par 
Pittsburgh. 6 5 @6 Par Par 
Buffalo....6 @7 6 @8 Par Par 
Baltimore... 4 @5 44%@ 5 Par Par 
Chicago... 5 @6 5 @6 35cP 75cP 
St.Louis..5 @7 5. @7 50cP 5ocP 
Cincinnati. 5 @ 6 4%@ 5% 4ocP 4ocP 
Kan. City.. 6 @7 6 @8 $1.25P $1.25P 
Cleveland. 6 @7 7 $1.00P $1.00P 
Louisville - 7 6 @7 Par socP 
Milwaukee. 6 @ 7 6 @7 65cP 80cP 
Minneap..6 @8 7 @8 qocP $1.00P 
St. Paul.... 6 8 6ocP $1.25P 
Denver....10 @12 10 @12 Par Par 
Omaha.... 8 @u1o 8 @u10 $1.00P $1.00P 
Des Moines 8 _... Par@$1.00P Par@$xr 
Duluth....7 @8 7 @8 socP 75c@$r 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P 
Detroit .... 6 6 @7 $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P 
N. Orleans. 4 @ 6 4 @6 $1.50P $1.50P 
Memphis... 5 @ 8 5 @8 $1.00D = $r.00P 
Nashville... 6 @ 8 8 $2.50P  $2.50P 
Galveston. 7 @8 7 @8 Par Par 
Dallas..... 8 @r1o 7 @8 $2.00P  $2.00P 
Atlanta.... 3 8 $1.50P $1.50P 
Savannah.. 8 @u1o0 8 @r10 $1.25P $1.25P 
Charleston. 7 @8 7 @8 Par Par 
Birm’gham. 8 @to 8 @t1o $1.25P $1.25P 
Mobile .-.. 8 8 socP socP 
Houston... 3 8 $2.75D $2.75D 
Little Rock 8 @10 8 @r10 $2.50P $2.50P 
Richmond. 6 6 @7 $1.00P $1.00P 
San Fran.. 6 6 $1.00P $1.00P 
Portland... 8 @u10 8 @r1o0 75cD Par 
Seattle ....10 @12 10 @12 $1.25P $1.25P 
Tacoma... 9 @u1r 9 @i Par Par 
LosAngeles 7 @9 7 @9 $1.50P $1.50P 
SaltLa.C’y 8 @10 8 @1o0 $1.00P $1.00P 





Par 


25cD 


The New York Banks. 
The Sub-Treasury received $7,680,000 from the 


Par@s5cP 
Par 
Par 
Par 
Par 
Par 
Par 
Par 
jocP 
75cP 

50@75cP 

$r.00P 
$1.00P 
50cP 
75cP 
75cP 
6scP 
Par 
$1.00P 
-0oP 
.0oP 5ocP 
$1.00P 
$1.00P 
$1.00P 
$1.50P 
$1@$1.50P 
$2.50P 
$2.50P 
$2.00P 
$1.50P 
$1.25P 
Par 
$1.25P 
5ocP 
$2.75D 
$x.so@$2P 
$1.00P 
$1.25P 
$1.25P 
$1.25P 
Par 
$1.50P 
$1.00P 


Montreal .. 614@7 644@7 $1.25@t.5oP $1.25@1.50P $1.25@r.50P 
Toronto ...6 @6% 6 @7 


6ocD 


bond syndicate last week, but as this came from 
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special deposits for syndicate account already made 
with the Treasury, it did not affect the New York 
banks nor fully appear in the statement of aver- 
ages issued last Saturday. The principal change 
in the statement was the decrease of $4,022,700 in 
deposits and a shrinkage of $2,680,100 in legal 
tenders. The other items were unimportant. The 
figures compare as follows with those of the pre- 
ceding week : 










June 29. June 22. Differences. 
LOANS. oscars $513,422,300 $512,906,000 Inc. $516,300 
Species. o-ps= s 65,231,400 65,875 Dec. 643,900 
Legal tenders - 111,603,600 114, 7 Dec. 2,680,100 
Deposits ... = 579,436,300 $74,459,000 Dec. 4,022,700 
Circulation.......... 13,159,000 13,194,500 Dec. 35,500 
Total reserve........ 176,835,000 180,159,000 Dec, 3,324,000 
Reserve required.... 142,609,075 143,614,750 Dec. 1,005,075 
Surplus reserve... ..-. 34,225,925 36,544,250 Dec. 2,318,325 


At the corresponding date last year the surplus 
reserve was $74,803,350, against $1,251,725 in 1893. 





The Boston Banks. 


July t,°95. June 24,'95. Changes. 











Epans.-..sascnewcess $169,963,000 $168, Inc. $1,659,000 
Circulation -. = 71342,000 7s Dec. 25,000 
Deposits. . --- 118,333,000 115,031,000 In¢ 

Due from reserve agts 30,145,000 31,410,000 Dec. 

Legal tenders. --...-... 7,964,000 7,019,000 Inc. 

Spates. o--.< p= 10,990,000 10,976,000 Inc. 

Surplus reserve...... 6,420,057 2,790,743 Inc. 

Silver. 


A fractional advance has occurred in bar silver, 
due apparently to the belief at London that the 
Russian-Chinese loan agreement had fallen through, 
and that the arrangement would ultimately be made 
with English capitalists. It is reported that a small 
Chinese loan will be floated in London inde- 
pendently of the main transaction. The silver 
market here followed London, and was slightly 
higher, though very inactive. 


SILVER PRICES. 


June 29. July 1. July 2. July 3. July 4.® July s. 
London... 30 7-16d. 30%d. 304d. 30 9-16d. 30 1-16d. 30 9-16d. 
New York. 6634c. 6644c. 6634c. 667gc. = 67 %c. 

* Holiday. 





Foreign Exchange. 

A good deal of interest has attached to the ex- 
change market this week. It was expected that 
after July 1 there would be a decreased inquiry for 
bills and a better supply. So far from this being 
the case, the purchasing power has been unexpect- 
edly large, while, apart from the limited offerings of 
bills by the government bond syndicate houses, the 
supply has been extremely scanty. By Wednesday 
last nearly all houses were selling demand sterling 
at 4.8934 or a mere trifle below that figure. As 
there would be a small profit in shipping gold at 
that figure, rumors became at once current in the 
Stock Exchange that some $500,009 would be ex- 
ported. Houses which were supposed to be con- 
nected with the transaction denied, however, any 
intention of shipping, the action of bankers under 
the circumstances indicating pretty clearly that the 
syndicate’s influence is still paramount, and that for 
the present the agreement between the leading 
foreign houses in respect to gold shipments con- 
tinues in force. Reports are in circulation that some 
houses are dissatisfied with the action of the syndi- 
cate leaders in offering bills when a demand for 
them appears. No authentic information on this 
point can, however, be obtained. 
also be made of a rumor that prominent bear stock 
operators have endeavored to force gold shipments 
by offering inducements to bankers to make them, 
and met with decided refusals. It is, however, very 
doubtful if any such propositions were made. 
Posted rates have remained unchanged at 4.89% @ 
4.90%. On Friday the market was extremely 
strong, demand sterling being quoted at 4.8934, 
plus a commission. 


Mention might 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING, 


June29. July tl. July 2. July 3. kJuly 4. July 5. 
4.894% 4.8944 4.8914 4.8944 Par 4.8934 
@ @ @ @ @ @ 
4.9044 4.9016 4-903 4.9034 asse 4.9014 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING, 
4.89% 4.8944 4.89% 4.89% esse 4.89% 
@ @ a) @ @ @ 
4.89% 4.8934 4.89% 4.8934 4.90 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.88% 4.8846 4.8846 4.8846 E 4.8844 
@ @ @ @ @ @ 
4.88% 4.884% 4.8834 4.8834 4.8834 
* Holiday. 


Closing quotations on Friday for other classes of 
bills were: Cables, 4.90; commercial bills, 4.88@ 
4.88%; francs, 5-155% @5.13% ; reichsmarks, 95%/16 
@95')/16- 

The tollowing table shows the imports (exclusive 
of specie) at the port of New York tor the week 
ending June 28, 1895 : 








1895. 1804. 
Dry goods ..---..-----+---e00+--07* $1,972,330 $906,487 
General merchandise ...------------ 6,667,068 5,276,477 
Total for the week. ..-...------- $8,639,398 $6,182,966 


Previously reported...~------------- 251,593,960 208,740,643 


$260,233,348 





Since January 1 $214,923,609 


The exports (exclusive of specie) from New York 
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toJforeign ports for the week {ending July 2 were 
$1,773,582 above those of last week. The following 
enables comparisons to be made with the corre- 
sponding period of last year: 








18095. 1894. 
Bor the weeks 2-5. <csevcsssecae~ $6,746,315 $7,238,485 
Previously reported... -~ <-sswen<<-2n5 168,179,807 181,153,940 
mince January @..>5 cave ekecesee $174,926,122 $188,392,425 


Bank Clearings’ Totals. 
AT 84 CITIES FOR THE WEEK ENDED JULY 3, 1895, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘** BRADSTREET'S.” 
Compared with 


Week ending weekin 1894. Week ending 































































Clearing houses. July 3,'05. Inc. p.c. Dec. p.c. June 27,'95. 
New York... -- $523,159,717 11.2 e-s< $57%)305,204 
Chicago .- as 95.0755594 23-5 Sas 85,137,630 
Boston ... 2 102,391,718 30.1 as 93,346,846 
Philadelphia = 71,127,603 32-8 ee 74,949,953 
St Aouik.... 20,294,528 11.6 Se 21,275,603 
Baltimore .. S 15,158,733 ware ae, 13,214,373 
San Francisco. ... 13,209,295 33-8 ete 30,227,781 
Pittsburgh .. os . 14,658,986 a Et AO 16,239,091 
Cincinnati ....... 13,184,200 2.3 “s~e 13,783,550 
Kansas City. = 8,028,226 19.3 Saas 9,465,981 
New Orleans = 6,765,378 15-5 > 6,873,894 
Louisville. .. = 6,171,816 eo a em 6,684,863 
Detrolt. ous. = 5,175,363 2.5 Loe 5,471,892 
ARN 25 = 2,803,575 Anta! 49-7 3,071,264 
Minneapolis = 059,979 +--- 7-% 5,269,997 
Buffalo ..... 5 3 12.0 oe 3,960,693 
Cleveland... A »207,093 16.5 Poe 6,165,596 
Providence . = 4,631,500 2.2 pres 5,252,200 
Milwaukee ....-. 4,793,692 15-1 oe 5,107,220 
Columbus, Ohio .. 2,981,700 16.7 Ne, 3,580,600 
Indianapolis ...-- 4,416,342 7-0 Rae 4,184,620 
St Pagls sen. 4,384,374 45-5 oe 3,883,522 
Denver ....- 2,009,609 SA 10.1 2,441,601 
Richmond 2,908,368 7-4 cae 2,322,064 
Dallas ...- 1738 a ahs, 2,088,738 
Hartford -- 9571 10.0 econ 1,996,158 
Memphis - - - 1,293,887 21.6 Se 1,035,815 
Savannah... 1,633,287 22.6 eRe 1,559,032 
Peoria’ 58-28 1,900,794 723 asses 1,715,810 
Washington .. 1,559,805 T= 8.2 1,547,353 
St. Joseph .-.- *1,126,000 = Bde 1,126,000 
Rochester .- 9537164 ra RAs 1,399,605 
New Haven ....-. 4-3 4-3 1,355»253 
Fort Worth .....- = 5a 14.7 1,077,584 
Springfield, Mass. 8.2 ones 1,273,238 
Worcester ......- 1,317,413 25-9 ate 1,254,392 
Portland, Me..... 1,189,256 5-3 = 1,081,027 
Atlente 2. ccc cue 897.555 as eae 977,110 
Portland, Ore .... 1,104,291 51.4 wee 1,034,918 
Des Moines. 664,682 sone 17-9 890,668 
INGITOUK: eoncake ee 864,442 one 2 rs 830,205, 
Los Angeles 885,349 45-0 eee 1,043,568 
Syracuse. -S..-...5 881,867 27.8 a, 1,050,494 
Grand Rapids... 738,273 = 12.6 759,176 
Fall River: - <5. 654,740 poms 1.0 759,284 
Wilmington, Del. 669,821 8.7 poe 708,399 
Sioux City 2 414,132 are 2.8 358,586 
Lowell -. ae 635,125 eS 931,979 
Tacoma . <a 447,355 < 561,341 
Seattle .. a 442,443 -3 437,361 
Topeka... = 330,544 -6 489,195 
Lincoln... == 255,168 .0 296,217 
Jacksonville . 4 284,879 -0 277,563 
Wachite2. 1.3.5 = 474,253 -- 438,863 
New Bedford... ... 362,581 S 469,744 
Lexington, Ky... 290,955 é,4 247,624 
Binghamton ..... 335,100 aa 366,300 
Birmingham ...-- 295,534 Exe 6.6 428,125 
Spokane)-2-— < J25 321,354 52.6 Swe 363,680 
Saginaw, Mich... 349,295 49-7 nate 324,738 
Bay City. --s<cs0 305,027 42.5 5 320,224 
Chattanooga . 216,815 29.9 aces 202,952 
PRO sae Sa arene *256,178 87.0 Eee 256,178 
Springfield, Ohio. 147,006 18.5 oe 128,140 
Canton, Ohio..... 175,900 a} 3-8 167,700 
Sioux Fails, S. D_. 49,474 poe 62.3 375746 
Hastings, Neb.... 56,026 sea 50.4 58,356 
Fargo, N. D...... 112,661 87.0 os 158,303 
Fremont, Neb. -. 66,814 S45 10.9 56,454 
Salt Lake City - 1,056,354 17-0 554 1,090,579 
Rockford, Ill. 1771857 11.3 Beer 216,334 
Nashville -.. 782,292 ee 7-4 696,245 
Helena ..... 530,966 24 acee £41,073 
Scranton..... 839,654 20.8 bas 800,576 
Kalamazoo .. + 204,135 omer 16.7 331,311 
Little Rock$. . At by aoe ieee are 264,156 
Waco...... * 1,100,625 6.7 ates 1,202,635 
Houston - : *2,775,298 a4 32.3 3,987,977 
Galveston........ * 2,267,065 aoe 31-7 4,057,010 

Totals, U.S.. $975,994,944 14.9 ---- $1,010,482,041 
Tot., outside N.Y. 452,835,227 19.6 Stow 439,176,837 
DOMINION OF CANADA, 

Montreal ......-- 91941,703 Ae5 se 11,596,666 
Toronto - . 6,366,772 32.2 tee 5,552,606 
Halifax . . . 1,269,359 2.5 aSee 1,019,323 
Hamilton ~~. = 692,913 2.8 mee 632,524 
Winnipeg--..-.--- 973,911 12.4 som 8<9,860 

Lotaiscos<css $19,244,658 13.6 2tae $19,660,979 


+ Not included in totals because con- 
§ Not included jin totals be- 


* Last week’a totals. 
taining other items than clearings. 
cause of no comparison for last year. 





THE STOCK MARKETS. 


The New York Stock Market. 

Bearish manipulation has supplied the lack of 
genuine activity in the market during the pres- 
ent week. While business conditions improve to 
an extent which maintains a strongly bullish 
undertone, the market does not widen, and public 
and foreign buying fails to appear. Considering 
the notable advances which have been recorded in 
many stocks, and that this has placed large hold- 
ings in weak hands, the situation was one to invite 
araid by the bear professionals. The industrial 
stocks in particular were open to such attacks, and 
the weakness of Sugar and Chicago Gas has con- 
sequently been a most unsettling influence. At the 
same time the position of the exchange market has 
given cause for anxiety, and tended to still further 
restrict public interest. This week has seen a fur- 
ther advance in rates for sterling bills, the prevalent 
prices hovering about the gold export point. Rumors 
that gold was about to be shipped would naturally 
make their appearance under such circumstances; 
but Wall street went a little further, and intimations 
that bearish operators had endeavored to force gold 
withdrawals by offering to guarantee bankers who 
would ship gold against loss found some accept- 
ance, 
applied refused to consider the matter, and whether 
this is true or false, there seems no reason to doubt 


The further allegation was that the houses | 
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that all leading foreign bankers are acting in har- 
The national holiday 
on Thursday increased the dullness incident to the 


mony with the syndicate. 


midsummer season, and London, too, is extremely 


inactive, the only speculation of consequence there 


being a continuance of the movement in ‘‘ Kaffir”’ 
mines. 

In spite of the hesitating spirit and manipulative 
drives at prices, the general market has been on 
the whole firm in tone. It is evident that the short 
interest has increased, and though a large bull 
operator is understood to have realized on upward 
of 30,000 shares of various railroad stocks, pur- 
chased early in the movement, they were well 


taken, the market, in fact, showing the presence of 


buying at every decline. There have been but few 
incidents, though some of them, like the apparent 
hitch in the negotions for a reorganization of the 
Northern Pacific with the codperation of the Great 
Northern, will have considerable influence in the 
near future. Railroad earnings continue to im- 
prove except in the northwest, and the ‘‘ booming”’ 
state of the iron and steel trade has its reflection in 
the advances of stocks of companies in that line. 
The market on Friday was generally strong on 
covering of shorts in the face of the decided weak- 
ness of Chicago Gas. 

Sugar has been under constant manipulation. 
After touching ro5 it rallied to 111, then receded to 
1085¢, and closed the week at 112%. The rally gave 
rise to reports that a new bull pool had been 
formed in the stock, though there is nothing defi- 
nite on which to base any conclusions. Its advance, 
in fact, may be attributed to the short interest 
alone. Chicago Gas continued to attract consider- 
able attention. Doubts as to the declaration of the 
dividend and the presence in New York of Presi- 
dent R. T. Lincoln and the other leading Chica- 
goans who entered the directory of the company 
as representatives of the new control excited a 
good deal of curiosity. After declining to 5834 the 
price rallied to 6334, but reacted to 593( on the 
uncertainty about the position of the trust and 
its component companies. American Tobacco 
was sold down to 107%, but rose quickly to 
113% on news of a deal by which the companies 
acquire control of the cigarette factories in Canada. 
An improvement in Distillers is due to the prospect 
of an immediate decree for a judicial sale of the 
property at the instance of the reorganizers, and to 
the fact that the court has turned a cold shoulder 
to ex-President Greenhut in his efforts to inter- 
fere and delay the process. Favorable reports are 
in circulation about the business of the General 
Electric Company. ‘Tennessee Coal has been firm 
at between 39 and 4o, but the feature of the iron 
stocks was Colorado Fuel & Iron, which came into 
sudden favor, advancing from 33 to 4134 on good 
reports about the revival of its business, 

As regards the railroad stock list the proceedings 
have been of no real significance or importance. 
Bearish pressure in such stocks as St. Paul, Rock 
Island and Burlington have not brought out 
long holdings, and even the selling of a consider- 
able amount to take profits, as already referred to, 
was met by buying from the bears sufficient to 
check the decline. In the coal stocks the feature 
was the strength of Reading, the only explanation 
for which was the belief that the troubles in the coal 
trade are nearing a settlement. Northern Pacific 
securities, including the consolidated 5s, were un- 
favorably affected by the developments, indicating 
that legal obstacles stood in the way of a guarantee 
of the new securities by the Great Northern, and 
that considerable modifications of the reorganiza- 
tion plan might be necessary. 


Boston Stock Market. 
[Special to BRADSTREET'S.] 

The market has generally been quiet, although 
some copper stocks have met with considerable at- 
tention and large sales, while values have been 
firmer. Railroad stocks have moved slowly. Atch- 
ison has met with little attention but holds steady 
in price, with New England firm but more quiet. 
Calumet and Hecla closes six points higher, with 
Tamarack nine points up at the close. Land is 
quiet but steady. Bell Telephone has met with 
fair attention. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 












———_Week ending- 
Price Price Sales Sales 
July 4, June27, July 4, June 27, 

1895. 1895. 1895. 1895. 

Atchison, Topeka & Santa Fe. 05% 9 3,472 7.998 
Atlantic & Pacific............ 1% 1% 5 105 
Mexican Central...-. ---- 10% 11 1,300 612 
New York & New England... 50% 50% 2,615 15,528 
Wisconsin Central........... 516 5% ro 100 
Calumet & Hecla... -- 298 292 104 2 
Tamarack: .°222 en tae 132 199 51 
San Diego Land By Big ae ise 
West End Land 2g 2% 780 1,419 
Bell Telephone. . *104 203 417 550 
Total valtie bonds 25s .ucte ts oc Se aes Bots cca’ suse cae) 520,475 
Total number shares. ..........2-2.--2-000 seeanves eevee 170,572 


* Ex-dividend, 


Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 


Jan. 1 to 
This week. Last week, date, Year ago. 
Stocks,shares, 1,388,945 1,473,283 31,761,052 25,124,793 
Bonds, R. R.. $6,654,200 $10,631,300 $252,192,050 $173,645,346 
Bonds, state .. $88,000 $57,500 $3,871,800 $3,808,800 
Bonds, gov ... $31,000 $23,500 $5,248,850 $2,317,000 
CONSOLIDATED EXCHANGE. 
Petlm., bbls .. stare = 46,000 346,295 
Stocks, mng.. 12,620 26,750 304,910 182,567 
Stocks, R. R.. 330,765 397,658 9,676,303 10,035,096 
Bonds, R,R.. $235,000 $436,00c $10,035,800 $12,790,500 
COTTON EXCHANGE, BALES. 

Cotton, op.... 587,200 923,300 21,119,500 18,440,000 
Cotton, spot .. 4,238 10,447 127,405 60,833 
PRODUCE EXCHANGE, BUSHELS. 

Wheat, op. .. 37,290,000 73,355,000 866,615,000 678,041,100 
Wheat, cash.. 139,000 344,000 12,194,798 18,913,370 
Corn; 0p. . =<. 2,905,000 2,705,000 64,660,000 €1,785,000 
Corn, cash ... 665,000 685,500 8,747,105 13,748,350 
Oats, op -.—2. 1,435,000 1,400,000 23,912,000 19,700,000 
Oats, cash... 484,000 880,500 10,422,750 11,235,700 
Flour, cash... 57,600 70,000 2,263,210 1,928,700 
COFFEE EXCHANGE. 

Rio, futures, 
Rass. omone 29,000 42,400 1,765,095 1,842,200 








COMMERCIAL. 


Comparative Prices of Staples. 


July 5,1895. June 28.1895. July 6, 1894. 


Flour, strght spg. $3.50@$4.15 $3.50@$4.15 $3.00@ $3.55 
Flour, strght wint. $3.50@$3-.90  $3.50@$3.90 $2.50@ $2.95 
Wheat, No, 2 red. 734%c. 73%4C. 58%c. 
Corn, No. 2 mixd-.. 494¢c. 515¢c. 4516c. 
Oats; Nowacac.us= 28c, 29C. soc, 
Rye, No. 2 west’n. sieceter sea ete 
Barley, No.2,Milw. Sens cham Sater 
Cotton, mid. upld. 7 hac. 7c. 7c. 
Print cloths, 64x64. 27C. 2 13-16c. a5Qc. 
Wool,Ohio&Pa, X. 1644(@17¢. 16c. 18@ 19c. 
Wool, No. 1 cmbg. 21@22c. ~ 20@21c. 21@22c. 


Pork, mess, new. .$13.25@$14.00 $13.50@$14.25 $14.00@ $14.25 


Lard, westn, stm.. 6.65¢c. 6.75¢. 7-35c. 
Butter, creamery.. 18c, 18c, 18c. 
Cheese,ch.east.fty_ 8c. 8c, 8c. 
Sugar, centrif, 96°. 3\c. 3\c. 3%. 
Sugar, granultd... 4 7-16c. 45gc. 4 1-16c. 
Coffee, Rio, No. 7- 164%c. 164ec, I7G. 
Petroleum,N.T.Co. $1.45 $1.54 84c. 
Petroleum, rfd gal. 7-80c. 7-95C 5-15¢. 
Iron, No, x anth.. $14.00 $13.00 $12.50@ $13.00 
*Iron, Bess. pg... $13.00 $13.00 esas 
*Steel billets, ton. $2t.00 $20.00 $19.00@$19.50 
Ocean Steam Freights: 

Grain, Liverpool 14d. id. 14d. 

Cotton, do...... 1-16d, 1-16d. 5-64d. 


* Pittsburgh. 


TRADE GAINING. 


IMPROVING PROSPECTS FOR FALL 
TRADE, BASED ON HIGHER 
WAGES AND PRICES. 


{Special to BRADSTREET’S.] 


Larger Eastern Cities. 

Boston, Fuly 5.—While the general tone of mer- 
chandise is firm, trade is mostly of a moderate 
character, and much activity is not yet noticeable. 
The money market is quiet and rather easy as a 
whole. Commercial paper is quiet. The wool 
men want money for four to six months at about 3 
percent. Business paper is quoted at 3@3% per 
cent., with corporation loans at 2% @34% per cent. 
and collateral loans at 2% @3% per cent. In the 
boot and shoe trade business is seasonably quiet, 
although the factories are busy on old orders, and 
large shipments are being made this week, footing 
up in excess of 102,000 cases. Leather is firmer, 
with higher prices marked on some grades, light 
union sole leather being advanced 1c. Hides are 
very strong, but quiet. The iron and steel market 
is firm, with values tending higher. Pig iron has 
been advanced $1 per ton. The lumber trade is 
quiet, with spruce rather easy. Coal is quiet and 
the market featureless. The wool market is active 
and prices higher. 

Philadelphia, Fuly 5.—Wool prospects are a little 
brighter, and manufacturers generally are looking 
forward to a good business. There is a fair trade 
in dry goods, although the volume has fallen off 
incident to the season. Petroleum is more active, 
with a steady increase of out-of-town orders. A 
good demand for boots and shoes, prices advancing 
right along, and the opinion is it will be permanent. 
A fair demand for paints, drugs and glass. Pig 
iron has advanced $1 per ton, and the market is 
quite strong. Coal is dull and prices are low. 

Buffalo, Fuly 5.—Business is light this week, 
owing partly to the holiday interruption. Trade 
conditions in general remain unchanged. 

Pitisburgh, Fuly 5.—General satisfaction exists in 
nearly all lines of trade, with larger sales and prices 


| firm. The general advance in wages and the in- 


creased number of workmen employed has hada 
good effect. Groceries are moving freely, with in- 
creased orders. The boot and shoe trade continues 
steady, with a good demand for seasonable dry 
goods, Collections show improyement, but are not 






























satisfactory. The iron and steel market is active 
steel billets and Bessemer pig being the feature 
with structural iron for some time past. 

Baltimore, Fuly 5.—Business is quiet in the dry 
goods line, and the merchants are making prepara 
tions for the fall and winter trade, which the 
believe will be prosperous. Collections are r 
ported excellent. The wholesale boot and shoe 
trade speak favorably of trade for the past week 
and feel confident of a large fall and winter season. 
Collections in this line continue seasonable. Hat- 
ters and wholesale clothing dealers report business 
fair, and are now making preparations for the fall 
and winter, anticipating a prosperous season. Co 
lections continue fair in these lines. 





West and Northwest. 
Cleveland, Fuly 5.—Iron, steel and iron ore mar— 
kets continue active. In other lines trade is fair 
only for the first week of July. | 
Cincinnati, Fuly 5.—Business shows a slight im 4 
provement. Loanable funds abundant. 

Detroit, Fuly 5.—Merchants in Jeading lines re 
port a fair movement of staples. Orders for manu- 
factured goods are generally satisfactory in amount, 
and collections are good for the season. Money is 
in fair supply and demand is good. , 

Chicago, Fuly 5.—There have been no striking 
developments this week. Trade in dry goods, 
clothing and shoes for immediate delivery is quiet, 
but good orders are being received for fall delivery. - 
This makes jobbers feel good, as prospects are for a 
large fall business. Cotton and woolen goods are 
firmer. Inquiries for pig iron continue liberal, but 
sales are not as large. The feeling is stronger, and 
prices are slightly higher at $12.50 to $13 for No. | 
foundry. Steel rails and billets are being ordered 
freely at the late advance. Light and heavy bande 
ware move well. Leather is firm, with fair sales. 
Hides are stronger, with packers sold ahead. 
Lumber shows a disposition to advance, and car- 
goes of piece-stuff are soc. higher. The produce 
trade is fair. Potatoes and butter are lower, with 
larger receipts. 
pounds. i 

Louisville, Fuly 5.— General trade continues i 
quiet. Leaf tobacco is active, but at irregular _ 
prices. Good rains have improved the crop pros- 
pects. : , 
St. Louis, Fuly 5.—There is more than the usual 4 
between-seasons activity in staples, based largely — 
on satisfactory crop reports from nearly all con- 
tiguous sections. Jobbers and manufacturers are 
in good spirits, as in their opinion the advance of | 
prices of leading commodities will gradually restore : 


Wool is firmer; receipts 3,188,878 _ 


business to its normal volume. Boot and shoe fac- 
tories are fairly busy on fall orders, and the finished _ 
product is enhancing in value. Leather is in fair — 
demand at steady prices. Wool shows an upward | 
tendency, with light offerings. Steel rails, which 
have been slow to respond to the call of better 
values, have scored an advance of $2 per ton. Iron 
and steel are also higher, with a good demand. 
Tinplate is toc. per box higher. American mills 
are full of orders, and the foreign product is con- 
sumed in large quantities. 

Kansas City, Fuly 5.—Jobbers report a good 
trade. Collections are fair. Indications for future 
business are exceedingly fine. Prospects for the 
corn crop in Missouri and eastern Kansas were 
never better. Receipts of hogs and cattle are good 
and prices are firm. 

Milwaukee, Fuly 5.—The condition of trade is 
unchanged since last week. Collections are rea- 
sonably fair. 

Des Moines, Fuly 5.—No material change in 
general business. Jobbers report a fair business, 
with no improvement in collections. Crops are in 
fine condition. 

St. Paul, Fuly 5.—Jobbers report a very satis- 
factory business all around, and fall orders thus far 
indicate confidence in the crop situation. Con- 
ditions are favorable. 

Minneapolis, Fuly 5.— This between-seasons 
period is naturally quiet, yet staples are in fair de- 
mand. Lumber is firmer in price and sales are in- 
creasing. Flour is quiet. 

Omaha, Fuly 5.—The volume of trade is still 
quiet, and the past week has shown no material im- 
provement, though prospects are very encouraging. 
Collections are very slow. Cattle receipts are still 
declining. Hogs are about 5c. lower. 

Sioux Falls, fuly 5.—Harvesting of the wheat 
crop has commenced. ‘Trade holds up in sym- 
pathy. Collections are fair. 






Southern Cities. 


Charleston, Fuly 5.—Some perceptible increase is 
felt in hardware, dry goods and shoes. Collections 
are the summer average. 

Savannah, Fuly 5.—There is no material change 




























business since last week. Naval stores are firm 
d sales good. Collections are fair. 

Atlanta, Fuly 5.—Wholesale and jobbers report 
nochange. Wet weather has somewhat checked 
retail trade. Collections are fair, 

ugusta, Fuly 5.—July dullness prevails, with no 
ew features. Collections seasonable. 
Birmingham, Fuly 5.—General trade continues 
fair, and the outlook is more favorable. Collec- 
ions are about as last week. 

attanooga, Fuly 5.—There is no material 
hange in trade at this point. 

emphis, Fuly 5.—General trade is fairly active. 
Jountry collections fair. 

| New Orleans, Fuly 5.—Business continues health- 
ful. Improvement looked for after the holiday. 
otton is active, but sugar and rice are quiet. 
Galveston, Fuly 5.—Jobbers in all lines report in- 
erior merchants holding orders until the weather 
sears. Crop prospects in the coast country are 
:0 msiderably dampened by incessant rains. 
Pacific Coast. 

San Francisco, Fuly 5.—Trade is only of moderate 


with collections not quite as good as earlier in 
season. Recent rains have done immense good in 
the eastern section of province. 

Halifax, July 5.—Crop prospects in the eastern 
counties are disappointing. The drought has seri- 
ously affected the hay crop prospects. In the An- 
napolis valley the outlook is encouraging to the 
farmers, and there is every prospect for a fair aver- 
age fruit crop. Advices from Newfoundland 
state that the colony is gradually recovering from 
the late financial crisis. The weather has been 
favorable to the growth of the crops, which look 
excellent, and the present outlook for the codfish- 
ery is the best for many years. 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 
(Special to BRADSTREET'S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 





BRADSTREET’S, SATURDAY, JULY 6, 1895. 


Total Wheat, Corn and Flour Exported 
for the Week. 


(Special to BRADSTREET'S.] 
—Filour, bbis— —Wheat, bush——Ind.corn,busi~ 





Week, This Last This Last This Last 

July 2. week. week, week, weer, week. week, 
New York.. 77,837 67,461 227,868 220,311 155,318 372,420 
Philadel.... 7,500 12,000 28,738 47,148 68,571 93,152 
Baltimore .. 12,180 52,347 £12,000 16,000 102,956 189,259 
Boston. ..., 20,115 13.113 87,947 207,721 18,169 83,345 
Newp'tNews Oe ey el! meas weva [eo Ee 
Norfolk .... see Sh Sace seed aaa arate 
Halifax .... aon gone ite ataaiad ae aoa a 
St.John,N.B. wast =o rated 255% ear KS 
Montreal. .. 20,174 27,152 995753 110,992 41,635 145,862 
Portl'’d, Me. al Pee ~ a sae a 
N. Orleans. . See ase wane?) 1Sig03 Same =F 
Galveston .. aes eas Beak cee ree iattal 
San Fran... 8,154 8,332 704,825 463,727 2,214 223 
Portl'd, Ore. scice cSee “84,580 cure see hae 
Tacoma.... Suan 45259 paee ene aa eas 
Seattle .. .. aed HA bee 





Totals.. 146,960 192,249 1,345,711 1,081,282 











388,863 884,261 





Bushels of Indian Corn Exported. 
[Special to BRADSTREET’S.] 





























































































Week. 1895. 1894. 1893. 1892. 1891. 
872,44X 1,657,300 631,942 2,646,447 284,751 
° 1,067,406 1,570,000 824,644 3,321,434 410,848 
2 661,257 2,052,200 655,400 2,856,732 407,568 
< 695,500 1,865,000 735,050 3,833,932 242,695 
. 942,461 2,147,000 7005515 3,271,598 335,157 
“eb. 927,310 1,424,000 487,387 2,927,141 288,406 
Keb. r4--..- §62,38% 1,520,000 712,490 3,243,260 347,759 
Feb. at..... 592,967 1,355,000 866,310 3,377,973 378,639 
Feb. 28..... 847,851 1,237,200 1,076,350 2,567,985 600,390 
Mareh7= = <= 498,568 1,947,300 679,797 2,638,913 652,128 
March 14.... 882,956 1,278,000 966,069 2,701,369 465,382 
Marchat.... 486,327 1,119,000 904,045 2,202,318 534,803 
March 28.... 672,545 1,667,000 614,434 2,734:545 514,184 
April cs <6 781,982 1,274,500 944,160 2,425,061 474,926 
April r-...<< 814,130 1,427,000 908,275 1,742,304 241,669 
April 18..... 778:527 2,040,000 694,280 1,010,644 286,420 
Aptilasen se 482,990 1,642,000 764,692 1,796,667 265,862 
May 22 52it5< 1,016,155 889,000 1,040,520 2,867,386 350,998 
May9.------ 933,897 730,000 1,046,985 1,735,392 357,808 
May 16_..... 1,210,728 1,111,600 1,247,875 1,414,522 418,819 
May 23-..-.. 1,032,273 507,000 765,179 1,089,585 629,462 
May 30. --.- 1,040,342 812,700 1,090,740 7501344 621,274 
June 6-2... 1,149,510 974,000 629,500 509,324 512,462 
Jane 23... <4 655,754 864,400 729,250 805,531 586,654 
June 20..... 858,955 478,000 849,000 891,807 915,947 
Tune 27... -.- 884,261 §26,000 1,003,500 622,553 877,808 
388,863 539,100 £70,000 393,314 1,330,611 
See 440,000 1,183,000 586,811 818,195 
Bete 172,000 1,192,700 642,435 766,765 
o=3- 256,000 1,587,580 539:764 922,411 
August 4-.-. ore 119,200 1,694,000 589,510 382,814 
August 11... Dele 226,100 1,831,100 415,844 265,959 
August 18... rae 166,268 1,734,000 514,362 289,028 
August 25... acre 105,000 983,300 7279377 436,589 
eas {19,000 1,116,300 396,000 387,545 
ite 127,000 672,875 167,035 196,411 
ase 69,579 859,000 455-05 769,427 
---- 145,300 1,195,555 472,913 386,125 
ae 104,000 813,500 460,754 1,313,831 
saome 98,000 642,000 760,066 985,342 
ae 184,724 1,089,060 555,962 598,192 
PES 113,553 1,123,900 791,453 687,885 
ARSE. 92,087 929,800 890,432 607,262 
See 146,522 846,400 865,945 597,685 
Epes 73.416 864,400 951,018 568,764 
---- 197,813 673,700 762,737 553364 
Seoe 189,326 1,205,000 554396 312,085 
eaee 165,320 897,000 891,760 757,657 
Les 271,434 1,169,000 506,029 648,973 
ase 292,277 1,227,800 968,638 683,627 
Soo 658,066 559,240 591,003 1,160,893 
rasa 649,877 815,000 244,556 1,778,982 

Dry Goods. 


[Special to BKADSTREET’S.] 

The market is seasonably quiet, the turn of the 
half year being taken up with semi-annual stock- 
taking. Operators are well employed in getting 
ready for the next season’s run, and new business 
is slow. Cotton goods continue to maintain a 
strong tone on staple fabrics, and prospects indi- 
cate a general improvement in trade when the fall 
business gets started. Brown cottons and bleached 
goods are firm at the advance asked, while colored 
goods are quoted stronger, but as yet have met 
with little attention. The firmer tone to raw cotton 
adds strength to the goods market. Printed fabrics 
have sold fairly with agents at the advance, first 
purchases of fancies in fall styles by jobbers having 
been quite liberal. Ginghams are dull and attract 
little attention as yet. Dress woolens are slow, 
but the mills are well employed on former orders 
for fall delivery. The advance in the price of wool 
has a tendency to strengthen the market for 
woolens. Men’s-wear woolens for the spring 
trade have not been ordered very freely as yet, 
although in most cases last year’s prices have been 
asked. 


Wool. 
{Special to BRADSTREET'S.] 

The demand for wool has continued, the market 
being active and prices higher for nearly all grades. 
Boston sales this week were nearly 10,000,000 
pounds, about one-third being foreign. ‘The de- 
mand is from manufacturers largely, although 

















dealers are yet swapping lots among themselves. 
The country is yet so much above the seaboard 
price that large operators are neglecting the 


former. 


London sales opened Tuesday at about 


5 @8 per cent. advance for merino wools and to to 








1 R di th ee Week. 1895. 1894. 1893. 1892. 1891. 
olume. eports regarding e wheat crop are | Jan. 3....- 3,142,578 3,196,400 3,008,020 5,321,500 2,076,000 
5 . . * - . . Jan. 10 .... 2,587,178 2,409,850 3,308,907 4,183,121 1,104,079 
g able, some districts reporting a fine iar WOME oar Beach tent gags cealis cay Gly) Aca arg o3.ave,t4 
jn other sections the wheat is threshing out poorly. | Jan. 24 .--- 2,840,750 2,947,950 2,531,385 3,557,395 2,093,145 
4 . ; : Jan. 31 ~... 2,483,858 2,083,100 3,123,745 45740,451 1,366,628 
The fruit crop thus far is late, and shipments over- | Feb. 7_...- 2,020,521 2,678,000 3,931,731 3,641,623 2,236,283 
c _ | Feb. 14...- 2,572,740 2,005,250 3,080,055 4,042,779 2,089,879 
nd are not up to the average. Wheat Bere ery ara ie Sap aaah a0 ced NaC ESG) A poze) “aR 
anged and freights are nominal, no available ton- | Feb. 28-... 2.689,038 2,972,250 3,251,031 2,908,898 1,831,637 
* e : . . Maroy s. c<< 3,272,002 2,851,400 2,894,077 3,754,108 2,091,684 
nage being in port. One transaction in tonnage | Mar. I4.... 2,791,160 3,258,050 2,886,139 3,818,970 2,733,089 
fey j j Mar. 21...- 2,998,685 2,343,780 2,766,722 2,965,967 1,820,977 
for December loading is reported at 3rs., Cork for oer SE igo aes ae ie el Sena <4 
‘orders. A partial cargo of barley was cleared for | April 4 .... 2,853,933 2,778,150 3,635,470 2,959,882 2,934,652 
. . April 11... 2,934,179 1,955,500 2,948,052 2,910,356 2,456,080 
England, via Panama, by steam this week. Aart eben: be abe sicca coals Géataarina to7se0 na 215.652 
ortland, Fuly 5.—The business outlook is good. | April 25 --- 2.431.634 2,727,300 2,507,796 3,259,561 2,300,703 
A ss » July § Ne ; ake May 2..... 215551660 2,773,250 2,776,970 3,951,718 2,349,194 
Local and country trade is improving. Collections May 9...-- 2,805,320 2,815,762 2,712,752 3,621,802 1,041,337 
re fair May 16.... 2,397,513 2,420,900 3,885,120 3,603,894 2,499,744 
is “s a May 23.-.-- 2,754,023 2,310,500 3,106,687 2,280,732 2,342,899 
Seattle, Fuly 5.—General trade is good. Lumber | May 30.--. 2,426,677 2,401,830 3,253,490 2,891,356 2,697,464 
- . 4 2 A ie - Fume 6..<2. 2,991,768 2,742,625 3,610,500 3,052,797 1,190,609 
business 1s Improving and the association will ee i, BOUTS? pth 3,834,840 3:296:346 2,398,371 
os = . une 20...- 2,857,307 1,927,600 3,553,000 2,457,820 1,906,411 
dvance the price Saturday. Active work has pe” Sees pris Me pes da il ele ea i eae 
commenced on the tide flat improvement. July 4.-... 2,007,031 1,850,200 3,677,900 2,060,504 2,225,652 
July rr... --+= 253771359 45134,630 2,583,155 2,220,860 
Canada. July 18 .... e.-.. 1,873,300 5,077,835 2,716,280 2,230,522 
pas, sc | July 25 ---- --+- 3,388,000 4,363,572 2,524,540 3,164,311 
Toronto, Fuly 5.—General wholesale trade is ‘August 4 -- --++ 21977,957 51622,045 3,978,696 4,030,517 
quiet and featurless. --Prices of leading staples con- | August 11-. =-++ 31417200 5,015,200 4,148,173 5,147,359 
5 : . C August 18... --+- 2;979:;924 6,129,700 3,750,174 5,761,187 
tinue firm, and remittances are fair. Wheat is dull | august 25.. =... 39182,100 4,960,400 4,606,820 6,348,054 
. ‘ ;. Sept rset cc «+--+ 3,420,000 5,092,500 3,241,050 5,441,566 
at 85c. at Ontario points. Large imports of hay Sot oe SiRe a ehee sade tiga suas" certs 4. p26 a 
into this province are made from Quebec. one I5---- wee i iege 513579425 31384,24% 619744643 
7 ‘ : ept.22.... e-++ 395371283 45727,925 3,711,567 4,711,064 
Montreal, Fuly 5.—An easier feeling pervades | Sept. 29... i u.. 2,562,500 3,490,000 4,045,769 3,405,982 
: ‘ “ j ; : OceiG-5 25 =--- 3:243,100 3,189,091 4,017,059 3,958,810 
business circles, while the volume of sales is a little Spe ery ar rae aneneus eo gen a kas 
less than last week. Collections are fairly good, a = =--- 39192,093 2,709,700 3,279,275 3,500,271 
m.. P . . . Cte 7 <2 = oe w--= 393539774 39327525 4,078,212 3,381,123 
with no special advances in prices. Leather is firm |} Noy, gic se III 21934372 2,860,920 3,714,738 3,820,311 
. j , : 
Q . Anew departure in exporting | Nov- 10---- ---- 2,689,323 2,813,250 3,885,554 4,490,765 
Bt Beeea tee tnUons P P g Nov, 17-.-- =-+- 21999,724 2,645,250 3,943,632 5,383,091 
‘butter has taken place, and three steamers are fitted | Nov. 24.... we--  39312,67§ 2,764,080 3,465,195 4,082,808 
Pp 
y r . . Mec een ---- 2,667,825 2,440,750 4,533,059 5,662,910 
up this week with cold storage rooms, This prom- | pec 377777 TS EE Ges Jee. Gee 
jses to largely increase the trade, and good results | Dec. 15---- =--- 2,536,292 3,217,050 3,277,093 5,495,589 
Bey ; ; g ; Dec, 22....  ----  3:554:330 2,605,770 4,247,215 3,558,848 
are hoped for. Quebec advices report trade quiet, | Dec. 29... ---- 1,814,053 2,036,500 2,917,772 3,106,977 
WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 
TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
WITH DESTINATIONS, FROM JUNE 22 TO JUNE 28, INCLUSIVE. 
[Special to BRADSTREET’S.] 
Liver-| Lon- | Glas-| Bris- Hult. | Leith Dub- Bel- | U.K. | Other| Ant- \French| Port-| Other 
Wheat from don. | gow. tol. “| fin. | fast. |orders.| U. K.| werp.| ports.| ugal. | Cont'd. 
Montreal, Que ..- 31,038 TI,OLT| 26,443 391768 Coch mee aoe eae aos ae bs 
Portland, Me sees! wee ---- see ---- see see see see sees ---- 
48,956] 45,245 Sess AS) asee sis es oats) sss0 aan Saas ager 
----| 759757) 14,058] 23,055 oan aenie ----] 13,195] 44.594 mscase SAES =ss0 
8,000 FES aera! Soe! eae ae Sara mses Cass ane 
16,000 Soe Soa! ee eer nee PES ae es ae we sa 
15,383 
Totals, bushels~ 64,501 15,383 
Indian corn from 
Halifax, N.S- vane Sawa a. 
- Montreal, Que - 17,068 62,694 37778 
Portland, Me. mos ee pies 
Boston -- 42,613| 24,925 aa 
New York 40,877) 54,511 101,924 
Philadelphia - wees] 250704 sess 
_ Baltimore- ..- 51,429) ---- 559714 
ewport News . ose: ire 
Norfolk_ ase oes sane ones eeee oces sae seine ae 
alveston.... sees sees see aes. noes Sees eo-e aeses 
ew Orleans. wees +--+ -++- weee -ee- wees aes 
Totals, bushels-'151,987 102,150]173,222| 25,742 ase sane aac ----| 8,500 aaa anes ----| 195,416 
_ ecveitenaet Se, 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
eta. SSE SE ane ee eee eee eee ae 
d Nh Liver-| Lon- | Glas- | Bris- A Dub- Bel- |Other | Conti- 
MLN GAEL pool. | don. | gow. | tol. Hull..| Leith.) 7 | fast. | U.K. | ment. 
Halifax, N.S Es ans 
Montreal, Que - 200 107 
Portland, Me .-.-- ects <ane sas aes! masts 
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WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 



































Wheat from Liverpoct. ee. eg Continent, Wheat flour from “am , rh pel Continent, 
Poor 342,698 cha svee |S8n Francisco ..5...... ibe oer <a0e ee, 
ware Coce sae) ---- |Portland, Ore. a5 pee HES 
gies aie asd mace | Lacoma ..... 
seose aoe ocee ---- [Seattle ... 
rire 342,698 aeons ape 





Totals, barrels 





15 per cent. advance on crossbreds. This advance 
has more than been discounted on this side, and if 
no further advance is realized there, values will 
probably weaken here. Offerings at the London 
sale are 390,000 bales. The East India wool auc- 
tion sale will open in Liverpool July 23. The best 
grades of fine and fine medium territory wools are 
now quoted on the scoured basis of 33@36c., with 
medium at 30@32c. Fleece wools are higher, 
choice XX and above Ohio being quoted at 18c. 
Australian and South American wools are selling 
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freely at about 1c. advance. Carpet wools are 
quiet but firm. Mohairs not to be had, and nom- 
inally quoted at 50@55¢., fully 20c. advance during 
past few weeks. 








NIAGARA AT WORK. 


The Buffalo Commercial of June 29 says: ‘‘ Niag- 
ara electrical power has been transmitted from the 
central power station on the inlet canal to the works 
of the Pittsburgh Reduction Company [about one 
mile], and the affair, which was of the greatest 
importance, not only to Niagara but to the world, 
was pronounced by the greatest electrical com- 
panies in this country, the Westinghouse and the 
General Electric, as a most complete success. 

‘“This crucial test was made yesterday afternoon, 
and last evening the information leaked out. Mr, 
Stillwell of the Westinghouse Company, Dr. Sellers, 
Mr. Greene, Professor Thomson and Mr. Steinmetz 
of the General Electric company, all acknowledged 
that the test had taken place and the results were 
eminently satisfactory. Congratulations poured in 
on the representatives of the electric companies 
and Dr. Sellers for what was considered the proof 
absolute of the success of Niagara electrical power. 

“The particulars of the test showed that really a 
most perfect result was reached. It was late in the 
afternoon when the word was received by telephone 
from the Pittsburgh Reduction Works, something 
of a mile above the power station, that they were 
ready to receive the current and to make the test. 
In the power station were Mr. Stillwell, C. F. Scott, 
the electrician of the Westinghouse Company, O, 
5, Shallenberger, the consulting engineer, Paul M, 
Lincoln, the engineer in charge of construction, 
and others of the Westinghouse force of engineers 
and electricians. 

‘«The General Electric corps were at the other 
end, including Elihu Thomson, Charles Steinmetz, 
S. Dana Green, W. L. R. Emmet and others, 
besides representatives of the Pittsburgh company. 

““The turbine and dynamo were revolving and 
generating electricity when the word was received, 
and the switch turned which sent the current flash- 
ing along the cables lying in the subway or conduit 
connecting the power station with the Pittsburgh 
Reduction Company's plant. The result was in- 
stantaneous. It was surprising, exceeding the 
fondest anticipations of the representatives of both 
electrical companies. 

“Within thirty seconds from the time the con- 
nection was made at the power house the 500 
horse-power transformer in the Pittsburgh works 
was whirling at lightning rapidity. It clearly 
demonstrated that the work of the General Electric 
Company in building its transformer machine to 
take the alternating current from the big gen- 
erators in the power house had built well and ac- 
curately. 

“The test was really marvelous in its way. The 
promptness with which the General Electric Com- 
pany’s transformer received the alternating current 
and changed it to the direct current which will 
be used in the electric furnaces for extracting 
aluminium was what pleased the engineers. The 
few seconds absorbed in bringing the transformer 
to full speed was also a great achievement. Every- 
thing, as Mr. Stillwell expressed it, seemed to have 
been made to fit exactly, from the hydraulic part 
represented in the turbines to the minutest part of 
the electrical work built by both the Westinghouse 
and General Electric companies. The success at- 
tending this test engendered a fraternal feeling 
between these two rival companies. The one sort 
of depended upon the other in a way for a result of 
the character of yesterday’s, and the feeling that 
both had contributed to the greatest production of 
electrical power the world has ever seen was 
the exceedingly gratifying feeling which made 
them kin.”’ 


[These turbines were designed to produce 5,000 
horse-power each, and the dynamos, which are 
directly attached to the turbine shafts, were ordered 
of the corresponding power, to produce in the one 
machine an effective unit or 5,000 horse-power. 
This combined hydraulic and electric machine is 
now giving an output of 5,315 horse-power, with 
possibilities of further available power beyond the 
unit fixed for theinstallation.—Ed. BRADSTREET’S.] 


TRADE BETWEEN SIBERIA AND BRIT- 
ISH COLUMBIA. 


The British Trade Journal says: ‘‘‘ The Com- 
mercial Relations Between British Columbia and 
Siberia’ forms the subject of an interesting paper 
published in the current number of the Anglo- 
Russian Literary Society's Journal. The author 
is Mr. Clive Phillipps-Wolley, of Victoria, B. C., 
who has recently been appointed a member 
of the commission to report on Siberian trade, 
Mr, Wolley points out that when the trang 
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Siberian Railway is finished the people of British 
Columbia will be able to join hands in commerce 
with those of Russia. There is work enough for 
both English and Russians in those regions, al- 
though the wheat growers of Manitoba may have 
dangerous rivals on the Amoor. The cattle men 
of Assiniboia and the northwest seem to be paral- 
leled by the horse and cattle breeders round 
Yakutsk; the fishers of the Frazer and Columbia 
by the fishing folk of the Lena; the Indian hunters 
of America by the Tungas trappers; the gold 
flelds of Cariboo and silver mines of Kootenay 
by those scattered over Siberia; the very coal fields 
on our seaboard at Nanaimo by the coal fields 
discovered somewhere in the vicinity of Vladi- 
vostok. Mr. Wolley does not appear to have a 
high opinion of the Siberian pine in competition 
with the timber of British Columbia. Siberia, he 
adds, should be an ample market for manufactured 
goods. Appended to Mr. Wolley’s contribution is 
a letter from Mr. Bajenoff, the chairman of the 
Amoor Steam Navigation and Trading Company, 
dated Moscow, April 7. He points out that the 
region of the Amoor is a hercules in embryo, but 
that at present the population is scanty, and trade 
is exclusively maintained by the gold diggings. 
Agriculture is in its infancy, and manufacturing in- 
dustry does not exist, with the exception of two 
flour mills. The great Siberian Railway will de- 
velop the region, when the population will rapidly 
increase. Three large cement works have been 
constructed on the Amoor for the requirements of 
the railway. Even now the Amoor region con- 
sumes a large quantity of manufactured goods and 
hardware of Russian make, and of colonial produce, 
mechanical appliances and cutlery, which have 
heretofore been furnished by Germany. Wearing 
apparel is imported chiefly from Vienna. At pres- 
ent the only export is that of gold. England, says 
Mr. Bajenoff, could sell large quantities of manu- 
factured articles on the Amoor and in Siberia, 
while North America might supply the finer kinds 
The Amoor is a free port, and presents 
a vast field for commercial operations. The prin- 
cipal competition to be met would be that of Ger- 
many, whose agents have made a thorough study 
of the country, are intimately acquainted with local 
traders, and have obtained considerable influence 
by giving long credits." 


of timber. 


BRITISH BOARD OF TRADE RETURNS, 


The London 7imes says: ‘‘ The Board of Trade 
returns for the past month are fairly satisfactory, 
even after making allowance for there being one 
more working day in the past month than in May, 
1894. The imports are valued at £34,752,086, 
which is more than the -total of May, 1894, by 
£618,026, or 1.8 percent.; the exports of British 
and Irish produce amount to £18,344,744, an in- 
crease of £860,532, equal to 4.9 per cent. The ex- 
ports of foreign and colonial merchandise are 
valued at £5,215,785, which again is £311,677 
more than the total in the corresponding month of 
last year. As regards the classes into which im- 
ported goods are divided, animals, articles of food 
and drink, raw materials other than for textile pur- 
poses and sundry articles are less in value, but 
metals, chemicals, ete., oils, raw materials for 
textile manufacture, manufactured articles and par- 
cel post articles are more. 

““The receipts of barley and Indian corn are 
much below last year’s totals. Butter also is lower, 
the shipments from Denmark having fallen off. 
Refined sugar is more in quantity and value; both 
Germany and France have sent more. Raw sugar 
is greater in quantity but less in value, the increase 
being in beet sugar. Cocoa, tea and tobacco each 
show considerable increases. Copper is less both 
in quantity and value, but iron ore, quicksilver, tin, 
zinc and lead are more both in quantity and value. 
Petroleum oil is more in quantity by 12.7 per cent., 
and in value is 97.2 per cent. more, owing to the 
great rise in its price. Cotton, hemp and flax were 
shipped more freely, but there is a heavy fall in jute. 
Sheep's wool is less 1.7 per cent. in quantity, but in 
value 9.7 per cent. Hides are much more both in 
quantity and value. Hewn wood also is more in 
quantity and value, but sawn is less by 151,000 loads 
in quantity and £326,346 in value. Manufactured 
articles as a whole have increased by £913,300 net. 
Of this large increase cotton manufactures account 
for £62,000, leather for £137,000, linen yarn for 
445,000, paper for £39,000, silks for £390,000 and 
woolens for £160,000, 

“As regards the exports of British and Irish prod- 
uce, the classes of goods which are lower in value 
are articles of food and drink, raw materials and 
apparel. Animals are more in value, as are also 
yarns and textiles, metals, machinery, chemicals, 
miscellaneous articles and parcel post, the greatest 
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increase being as regards yarns and textiles, the 
increased value being £494,000. Of food and drink 
lessened shipments of herrings and other fish are 
conspicuous. Coal again is more in quantity and 
less in value, the increase being well spread over 
the various countries. Coal shipped for steamers’ 
use is more, being 849,000 tons, compared with 
804,000 tons. Of articles of apparel leather boots 
and shoes are less by 10,232 dozen pairs in number 
and £27,959 in value, the decrease in this case also 
being generally spread over all countries. As in 
previous months of this year, the shipments of yarns 
and textile fabrics to the United States have con- 
duced to the increased total value. Cotton piece 
goods, which are 2 per cent. less in quantity, are, 
however, less in value by 7.7 per cent. Textiles 
are generally lower in price. Woolens have, how- 
ever, best maintained their prices. 

“The following figures illustrate how the ship- 
ments of textiles in the five months to the United 
States stand in comparison with last year: 


——__—— Yards. 
Five months 1894. 





Five months 1895. 
Cottons: 7.25. seuss obece. 20,790,000 35,090,000 
Jute piece goods........ 43,612,000 51,388,000 
Linen piece goods ...... 29,389,000 59,410,000 
Woolen piece goods..... 629,000 5,028,000 
Worsted piece goods _... 5,516,000 * 29,827,000 


Copper and iron are each more in quantity and 
value, but telegraphic wires, etc., are less by £63,- 
ooo. Of iron the chief increase is in pig. As to 
machinery, steam is less on account of Russia hav- 
ing taken fewer machines other than locomotives 
and agricultural. The shipments of mining ma- 
chinery to South Africa are valued at £46,000, com- 
pared with £13,000 in May, 1894. Several coun- 
tries in Europe have taken more of textile ma- 
chinery. 

‘“‘As regards the clearances for home consump- 
tion, coffee, tea, tobacco and wine, each show large 
increases, tea and tobacco in particular. ‘The 
quantity of tea is 23,816,000 pounds compared with 
18,169,000 pounds, an increase of 5,647,000 pounds. 
Of this increase 2,000,000 pounds are due each to 
India and Ceylon and 1,000,000 pounds to China. 
The clearances of tobacco amount to 5,847,000 
pounds compared with 5,029,000 pounds.” 





DEBT, AND THE MEANS TO PAY WITH. 


In response to a request from a correspondent, 
the New Orleans Picayune makes up a statement, 
so far as the data exist, of ‘‘ indebtedness of the 
American people : 


Character of debt. 
United States, May 31, 1895 
States, census of 1890..._.. 


Amount, 


$1,097,733,000 
I,135,210,000 






County, census of Roo. 5s auenetio seen ses ence 145,048,000 
Municipal, ‘census, of 1890... 1.222 eben le 724,463,000 
School, census, of'xSons ce; 55 hiec_2s 2. ee eee 36,701,000 








‘Total: public debt, 222s. .c< sss sete Hieeseee $3,139,155,000 


‘‘ Following are the chief items of private debt: 


Railway Mmongage: <. Seok sess uae beso eee 
Home and farm mortgages... -_ 
Mortgages on business property................ 
Loans due 3,755 national banks....-............ 


$5,356,583,000 
2,500,000,000 
5,000,000,000 
2,000,000,000 








$14,856,583,000 
31139,155,000 


Private (debtst: 2> Je cseecsircres dautm odes eee 
Public ebis. jo on en ke care eae 





$17,985,735,000 


‘These figures are from such authorities as are 
accessible. The railway indebtedness is from the 
report of the Interstate Commerce Commission for 
1894. The mortgages on homes and farms and on 
business property, such as street railways, factories, 
stores and warehouses, are from United States bul- 
letins for the census of 1890. The loans due 
national banks are trom a report of the Comptroller 
of the Currency, made up to October 2, 1894. Debts 
in many cases balance each other, for the indebted- 
ness of A to B may be set off by an equal amount 
due from Bto A. Moreover, while the aggregate 
of the current debt in any community may figure 
up to a large amount, all is paid off by a compara- 
tively small sum of money passed from one to 
another. 

‘‘ The assessed valuation of property for the pur- 
poses of taxation in the United States, as given in 
the census for 18go, is as follows: 


Description. 
Real estate 


Amount, 
$18,956,556,000 
6,516,616,000 








$25,473,172,000 


‘Of course, the assessed valuation of property 
for taxation is always far below its real or market 
value, and the real value of all the wealth in the 
United States has been placed at more than 
$60,000,000,000. But if the amount of indebted- 
ness given above should seem large compared with 
the taxable property, it must be remembered that 
the greatest part of the mortgage debt has a num- 
ber of years to run, and could not, in the common 
course of affairs, be made collectible in any one 
year. If the debt be allowed to run according to 
contract, there will be no sort of difficulty in pay- 
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wholly disastrous."’ 


CANADA’S DOMINION. 
The Toronto Mail says: 


Islands on the west. 


1,400 miles from north 







tuted. Their respective areas are as follows: 
Acres. Sq. miles. 
British Columbia... J.2¢6e26..60<o eee 244,672,000 382,300 
Manitoba? 222.50. $220) Coa ee 41,002,240 64,066 
New ‘Branswidits.. 2s. 5s0eee oc net ee 17,984,130 28,100 
Nova Scotie © 2. tecuuuse oe ee ee 13,152,241 20,550 
Oatarlo : as ssn sete eases ee eee sees 140,576,000 219,650 
Prince Edward: Island. .225232-.~2ses< 1,280,000 2,000 
Quebec: .. ues heres ween 145,600,000 227,500 
Zhe tersltorless be. -coe eee e eee <+1,517+747,840 2,371,481 


‘“‘In the words of an eminent authority, ‘ to char- 
acterize in a few lines a country covering more than 
half the continent of North America, and reaching 
from the latitude of Constantinople to the North 
Pole; a country whose circuitous coast line on the 
Atlantic measures 10,000 miles, and whose western 
shore upon the Pacific, studded with islands and 
indented by secure harbors and deep inlets, at- 
tains an almost equal length; a country where 
maize and peaches are staple crops, and where 
the desolate and 
melancholy shores of the Arctic ocean—to char- 
acterize such a country by a few general phrases 
Canada is pre- 
The vast 
sheets of water which form the expansions of 
fresh-water 
lakes in the world, and have a united area of g0,000 
There are a great number of other 
lakes in the Dominion, such as the Great Slave 
lake, Great Bear Jake, Lake Winnipeg, Lake Atha- 


vegetation fades out upon 


is evidently impossible.’ * * * 
eminently the country of big lakes. 
the St. the 


Lawrence are largest 


square miles. 


baska, having respectively areas of 12,000, 10,000, 
9,000 and 3,000 square miles. 
are Winnipegoosi’s, Manitoba, Lake of the Woods, 
Nipegon, Reindeer and Nipissing. 


‘““Canada may be divided into four great forest 


areas or zones: 

“t, Douglas fir, occupying central and south- 
ern British Columbia. 

‘‘2, Poplars, covering the whole country from 
the most northern limit of the growth of trees 
southward, east of the Rocky mountains to the 
South Saskatchewan, Qu’Appelle and Winnipeg 


rivers, Lake Nipegon and Anticosti in the Gulf of 


St. Lawrence. 

‘3. White and red pine, extending from the Lake 
of the Woods and Lake Nipegon to Anticosti, 
thence to the Georgian bay, Lower Ottawa river 
and Nova Scotia. 


““4. Beech and maple, occupying those parts of 


Ontario and Quebec lying south of the zone of the 
pines. 

“The wild animal life inhabiting the forest re- 
gions afford valuable trapping and fur industries. 
Deer are stiJl found abundantly in the vicinity of 
clearings, and here and there in the remote re- 
cesses of the forests the beavers still construct their 
wonderful townships. Foxes of many kinds—silver- 
gray, red and black—raccoons, otters, fitches, mar- 
tens and minxes are still plentiful in the outlying 
districts. 

“Turning to the agricultural aspect of Canada, 
we find our own province of Ontario in the van 
with its 12,000,000 acres cleared and its growing 
crops of all kinds. Three-fourths of the area is 
suitable for tillage, and its climate, modified by the 
great expanse of water, will grow almost anything. 
A recent year's crops included more than 20,000,000 
bushels of wheat; barley and oats, nearly 88,000,- 
ooo bushels; peas, over 14,000,000 bushels; Indian 
corn, 17,500,000 bushels; hay and clover, over 
2,000,000 tons; potatoes, 22,000,000 bushels: man- 
golds, carrots and turnips, over 60,000,000 bushels. 
The wool clip was nearly 5,000,000 pounds. The 
cheese made was more than 64,000,000 pounds, 
The returns of live stock—horses, cattle, sheep, 
pigs and poultry—matched the other products. 
Quebec, with its 200,000,000 acres of land, either 
fertile or capable of cultivation, has as fine a climate 
as Ontario and invites the hand of the diligent 
settler. Besides all the other products that have 
been mentioned, hemp, flax and tobacco are grown 
in many parts of the province. Nova Scotia has 
2,000,000 acres under crop and pasture and 25,000 
acres devoted to orchards and gardens, Hay is an 





ing principal and interest, but any great convul- 
sion that should drive creditors into court to collect 
at one time any great bulk of the debt would «be 




































“The area of the 
Dominion is computed at 3,315,647 square miles, 
exclusive of the great lakes and rivers, or with these 
over 3,600,000 square miles, and included under its 
jurisdiction are all the Arctic islands, as well as 
Anticosti, Prince Edward Island and Cape Breton 
on the east, and Vancouver and Queen Charlotte's 
In this vast territory, which 
has a range of 3,500 miles from east to west and 
to south, seven settled 
provinces and four districts have been consti- 





Other large lakes 

































































important crop, yielding about 600,000 tons. Th 
cultivation of fruit here develops year by yea 
Every variety of grain and root crops is grown also 
in New Brunswick, and improved breeds of cattle 
have been introduced. The vast agricultural re 
sources of Manitoba, especially of its growth of 
wheat, form a main feature of the prairie province. 
The soil is the richest in the world. In this soil the 
crop thrives, and all the small fruits grow to per- 
fection, the same remark applying to garden prod- 
uce—potatoes especially growing in such profusion 
as to excite the wonder of the newcomer. Prince 
Edward Island, the garden-like province, grows 
finer oats than any other part of the Dominion, and 
exports many potatoes. In the territories the work 
of agriculture is going on under encouraging au 
pices. Assiniboia and Alberta are recognized to 
be vast tracts of admirable farming land. j 

‘In the products of the river, the sea and the 
mine our Dominion is equally rich. The salmon 
fisheries of British Columbia on the west represent 
large investments and occupy thousands of person 
The annual export of salmon in cans alone is 
creeping up towards 10,000 tons a year, while trou 
smelt, sturgeon and herring are plentifnl. Nova 
Scotia on the east produces a greater variety and 
quantity of fish than any other country in the 
world, It is also celebrated for its inexhaustible 
supplies of coal and iron, the excellent facilities it 
affords for sport of every description, its unlimited 
command of water power, and the vast amount of 
its shipping interests. The mineral wealth of 
British Columbia is well known. There is scarcely 
a stream of any importance where gold cannot be 
traced. Coal is abundant and of good quality, and 
a large export trade is carried on. Ontario has it 
immensely rich fields of nickel, copper and iron, 
In fact, as we look through the Dominion from the 
Atlantic to the Pacific we see that it is a lordly 
treasure-house of wealth, ready to be explored by 
the industrious hand and utilized by the keen in- 
telligence of its sons.” 





FOREST FIRE PREVENTION. 


The following is taken from Garden and Forest: 
‘Since the Prussian government forests comprise 
6,000,000 acres, what is characterized as a ‘large: 
number of forest fires, some of them extensive,’ 
means a little over one-hundredth of 1 per cent. of 
the forest area; and we must not overlook the fact 
that more than half of this forest is coniferous 
growth, mostly pine, and, therefore, especially liable 
to fire. The cause in most cases is noted as neglect. 
Locomotives are not mentioned, showing that rail- 
roading may be carried on without the necessity of 
extra risks. During the ten years 1882-91 there 
had occurred in these forests 156 larger conflagra- 
tions—96 from negligence, 53 from ill-will, 3 from 
lightning and only 4 from locomotives. Seven 
years out of ten are without any record of fire due 
to this last cause. 

‘‘This record, which to us at least would appear 
like perfection, is due, of course, in the first place 
to the fact that these forests are under a well- 
organized management, which insures the constant 
patrolling of the same by officers in pursuit of their 
business. Regulations as to the treatment of fires’ 
are, therefore, readily enforced, and any incipient 
fire is soon discovered and put out. Besides this, 
the method of dividing the forest into blocks or 
compartments by intersecting avenues, rectangular 
or otherwise, at regular distances, permits a small 
force to readily prevent the progress of fires and 
confine them within the block. 

‘“Where railroads run through forest lands, 
especially in the extensive pineries of the Baltic 
plain, additional precautions are practiced. Of 
course, spark arresters are in common use, but the 
main reliance is laid on a ‘safety strip’ running 
along the railroad, and more or less elaborate, 
Often this is only a clearing, frequently cultivated 
by the guards as a potato patch or for a field crop. 
The ideal and most effective treatment is a railroad 
embankment, which is, of course, kept clean of in- 
flammable matter by timely burning; then a 
cleared space about seven yards in width; next a 
strip of forest fifteen to eighteen yards wide, in 
which the ground is kept as clean as practicable 
and free from dry wood, and which acts as a screen 
for flying cinders; beyond this is a ditch ten to 
twelve inches deep and five to six feet wide, the dirt of 
which is thrown to one side, making a ridge which 
may be planted with broad-leaved trees. About 
every twenty rods a cross ditch is made, so that the 
whole combination safety strip, which is about 
thirty yards wide, is divided into smaller fields, 
within which it is easy for one man to confine an 
incipient fire. 

‘In this country we would hardly need to go to 
so much expense, but we might considerabiy reduce 
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with small outlay much of the loss from locomotive 
s. The Pennsylvania Railroad Company in 
ew Jersey, from Camden to Cape May, in prefer- 
ence to paying damages to the forest owner, has 
plowed or scarified on either side of its road a strip 
about a rod wide, and this is tolerably effective. A 
ditch within thirty yards from the right of way in 
e woods, and a timely burning over in spring of 
this space, would be more effective, and I think 
any adjoining forest owner would gladly permit 
such protective measure to be taken by the railroad 
company on his land, and, indeed, could afford to 
contribute to the expense. 

“This cause of our forest fires, then, is largely 
avoidable; and so would be the fires due to other 
carelessness, if we should once set out in earnest to 
punish the offender. The trouble with our laws, 
_ even when they are backed by public sentiment, is 

“mainly that the machinery to execute them is absent 

or too weak. Minnesota, frightened into action by 

the sad experiences of last year, this winter enacted 

a fire law, with a commissioner to execute it. 

« Wisconsin, which has suffered almost as badly 
as her neighbor, has also enacted a law, approved 
on April 17, in which the chief clerk of the state 
land office is made the forest warden, with the 
assistant chief clerk as his deputy. In both cases 
an organization of existing town officers as fire 
wardens is attempted, but whether these officers 

§ will be able to do their various duties without 
neglecting the last one imposed remains to be seen, 
especially as the provisions for expenses are ex- 

_ tremely scanty. These laws, as well as the one so 

satisfactorily inaugurated in Maine, are remodeled 
more or less closely after the forest fire law of New 

York. 

‘*Not all of the forest fires are avoidable, but 
most of them can be prevented ; at least, they need 
not be allowed to spread beyond control, provided 
_ the people will it.” 


iy ‘SPEED OF OCEAN LINERS. 
The Scientific American says: ‘‘ The records of 
- the foreign mail bureau of the Post Office Depart- 
ment show that, as an ordinary thing, the ocean 
packets are almost as regular in their departures 
and arrivals as railroad trains, and, considering the 
distance they travel, even more so. The science of 
navigation has been reduced to such accuracy 
that they may be expected almost on the hour. 
Take, for example, the Campania, of the Cunard 
line. In 1893 she made eight trips, and her average 
voyage was 5 days, 20 hours and 18 minutes. In 
1894 she made ten trips, and her average was 5 
days, 20 hours and 17 minutes, only one minute less 
in 1894 than in 1893 in a voyage of 2,770 miles in 
all sorts of wind and weather. Nor is this .excep- 
‘tional. The Teutonic, of the White Star line, 
_ made twelve trips in 1893 on an average time of 6 
days, 4 hours and 8 minutes. In 1894 she made 
eleven trips, and her average was just a trifle 
slower—6 days, 4 hours and 17 minutes. The 
Etruria is a little more irregular. Her average in 
1893 was 6 days, 6 hours and 47 minutes. In 1894 
it was 6 days, 7 hours and 28 minutes. 

“The Havel, of the North German Lloyd Com- 
pany, made ten trips in 1893, with an average of 7 
days, 7 hours and 38 minutes for a distance of 3,080 
miles from the Needles to Fire Island. In 1894 she 
made nine trips, with an average of 7 days, 7 hours 
and 24 minutes. The Furst Bismarck, of the Ham- 
burg line, made nine trips in 1893. Her average 

for the year for a voyage of 3,080 miles was 7 days 
and 15 minutes. In 1894 she made six trips and 
her average was 7 days and 54 minutes. The Co- 
jumbia made nine trips in 1893, with an average 
time of 6 days, 22 hours and 12 minutes. In 1894 
she made six trips, with an average of 6 days, 22 
hours and 8 minutes. 

““The New York, of the American line, though 

not the fastest, has the best record for regularity of 
any of the Atlantic fleet. Her average time has 
not varied for years, and she can be expected 
almost on the minute every voyage. She has 
- crossed the Atlantic more times and has carried 
more passengers than any other steamer of her age, 
and has been more regular about it. The New 
t York made fourteen trips, west-bound, in 1893, 
with an average time of 6 days, 2t hours and 31 
minutes. In 1894 she made fifteen trips, with an 
average of 6 days, 21 hours and 45 minutes. Her 
sailing distance was 2,770 miles. In 1893 she made 
thirteen trips, east-bound, with an average of 6 
days, 20 hours and 30 minutes, which was just 
one minute faster than her west-bound time that 
year. In 1894 she made fifteen trips, with an 
average time of 6 days, 20 hours and 24 minutes. 
Thus, in crossing the ocean fifty-seven times in 
both directions at all seasons of the yeas, her 
widest variation for two years was only r hour and 
az minutes,” 
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BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 


Week 
ending Previous Weeks corresponding tc 
July 4, week, —this week. 








States and territories. 1895. 1895. 1894. 1893. 1892. 1891. 
Middle states ........... 50 40 33 56 40 59 
New England.... weal at 28 32 30 20 36 











Southern... 35 20 34 24 45 20 43 
Western 22... <2. 55 62 42 «105 32 48 
Northwestern .... 17 27 13 46 17 19 
PReine cece au 56 16 12 a9 18 20 
EGtritOTiOS.. gacvacasa<aws 8 8 8 8 4 3 
SLOP cence. cae eR: 164 319 152 228 
Canaan ee earan cc am 39 26 20 33 

Newfoundland os zs E 

THIS WEEK'S FAILURES CLASSIFIED AS TO CAPITAL 

EMPLOYED. 
° se We Getic 
, *g oe of 22 SE SF g 
22 C6) Waiwera Zs gs Q 
aS oo Sic “SS. Tou Ses elo a 
= ~8 Sn GH Om MR CR S 
States. Bs YF BF YH BZ FE BES 
Middle: ....... 43 3 3 I wa ea = 50 
NewEngland.. 30 on =< = I = «3 3r 
Southern = - =.=) £7 2 == = I 3 = 20 
Western ...... 43 8 I 2 55 
Northwestern... 15 x ma = - aS 17 
Pacifias.235.5 15 I = = a = 16 
Territories .... 8 ss Ss = = == 8 
TOCA Sona 171 15 5 2 4 ax, a 107 
Canada .5=.-<. 25 ae aS = a as = 25 
Newfoundland. -. PA as = = 


In the United States about 86 per cent. of the total number 
of concerns failing had $5,000 or less, and 7 per cent. had from 
$5,000 to $20,000 capital. 
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A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT. 


BRADSTREET’ S, the weekly financial and commercialnews- 
paper, published by the proprietors of The Bradstreet Mercantile 
Agency, ts issued every Saturday, and goes to the better class of 
business and professional men of this country and Europe— 
including bankers, lawyers, railroad and insurance officials, 
merchants, mauufacturers, and public men. ie ; 

It has atarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS. 


DISPUAWED .o..c--- 3 25 cents a line, agate measure. 





SPECIAL NOTICES. 


CYCLES FOR BUSINESS MEN. 
HUMBERS. 


THE STANDARD WHEEL OF THE WORLD. 





The distinguishing characteristic of Humber cycles is and 
has ever been their absolute reliability, due to special material 
made for their construction, handled with the utmost care and 
thoroughness at whatever cost. In brief, the qualities that dis- 
tinguish Humbers are in essence the same that distinguish hand- 
made fabrics from machinery products. 


Humber and Co., America, Ltd., 
No. 318 Broadway, N.Y. City. 








PROFESSIONAL 


Established 
R C. BAYLDONE, 


Attorney for Collections and Settlements, 
BOSTON, MAss. 





1878. 


3t MILK STREET, 


ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address : ** Mulocks Toronto.” 


YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 











JOHN G. WHITE, T. A. MCCASLIN, 


HITE, JOHNSON & McCASLIN, 


Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD'G. CLEVELAND, OHIO. 


Wy hes eos & SPENCE, 


Attorneys and Counsellors-at-Law, 
CITY NAT. BANK BLD'G. DALLAS, TEXAS. 


as DWARD A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N, J. 


OHN H. BIRD, 


Aitorney and Counsellor, 
279 BROADWAY, 


MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 


‘HOMAS R. CURTIS, 


EQUITABLE BUILDING, BOSTON, 


COMMERCIAL AND OTHER COLLECTIONS, 
Established 1883, 


THOS. L. JOHNSON. 


NEW YORK. 


1895. 


SPECIAL NOTICES. 


Webster 


defines ‘‘Standard” as ‘‘ having a recog- 
nized and permanent value,” as the Standard 
system of electric lighting. Something that other 
systems are measured by when they make the 
claim that they are just as efficient electrically, 
just as perfect mechanically, just as economical 
to operate. Experience is expensive, but it 
teaches that there can only be one Standard— 
why not select that at a start. 


No other electric lighting system so simple, so satisfactory for 
commercial or for street lighting. The é004 will be sent free to 
you. 

STANDARD ELECTRIC COMPANY, 
205 La Salle, Cor. Adams St., Chicago. 











FINE BOOK BINDING 


In Vellum, Crushed Levant, Morocco, etc. 
RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


THE BRADSTREET COMPANY, 
279, 281, 283 Broadway, New York. 








INVESTMENTS. 





6% and 7% GUARANTEED 
PREFERRED STOCK 


Sold at par, never worth less than par, and bought 
at par if the holder desires to sell after 
prescribed time. 


PRINCIPAL ABSOLUTELY SAFE. 
Don't fail to send for circulars to the 
GRANITE STATE PROVIDENT ASSOCIATION 
G. PERCIVAL STEWART, President, 


38 PARK Row, NEW YORK. MANCHESTER, N. H. 





es AMERICAN REAL ESTATE 
INVESTMENT UNION. 
AREA mirve CORP ORAL LON, 


Combines Capital, Invests it in New York Real Estate, Guaran- 
tees six per cent.,and apportions profits above that sum on money 
invested. Send for circular. 


Office, 280 Broadway, N. Y., 


STEWART BUILDING. 





FINANCIAL. 


GATHERING FACIES 
MALL AROAL CC. 
REORGANIZATION COMMITTEE. 
DEPOSITS OF THE 
Seconds, Thirds and Consols 


should be promptly made with 


THE MERCANTILE TRUST COMPANY, 


in exchange for its negotiable certificates. 

UNITED ACTION by these THREE CLASSES OF MAIN- 
LINE BONDHOLDERS results in such a control of the property 
as secures to them the best attainable results, DUE REGARD 
BEING GIVEN TO THEIR RESPECTIVE LEGAL POSITIONS 


AND PRIORITIES. 

Under the agreement for deposit the committee may, in 
its discretion, terminate the period for deposits without 
notice, and intpose exceptional terms for deposits there- 
aster. 

EDWARD D. ADAMS, Chairman. 
LOUIS FITZGERALD, 
JOHN C. BULLITT, 
CHARLES H. GODFREY, 
jeD. PROBST; 
JAMES STILLMAN, 
ERNST THALMANN, 
Reorganization Committee, 
A. MARCUS, Secretary, 
Mills Building, New York City, March 1, 1895. 








INVESTMENTS. 


INCOME SHARES 


CLASS ‘‘C’’ COUPON SHARES are paid up 
at the rate of $85. per share. They pay a fixed pre- 
ferred dividend of 6 per cent. per annum on the 
par value of $100. per share or 7 1/,, per cent. per 
annum on the money invested. 

They are dated on the day of issue and the 
coupons fall due semi-annually thereafter. These 
may be collected through any bank. The amount 
invested is withdrawable after sixty days notice 
together with the dividend accrued thereon. 

The desirability of these shares as an investinent, 
from which to derive a semi-annual cash income, is 
unquestionable. 


New York Building-Loan 
Banking Company, 


Home Offices, No. 96 FIFTH AVE., cor. 15th St., 
NEW YORK. 
Mondays until 8 p. mM. 





Open g A. M. to 5 P. M. 
Assets, January Ist, 1895, - - 
Surplus, - - - - - . 














eo GE WATER: 


Do you want it only when the wind blows just right? 


Do you 


want to buy new pumping apparatus after a stiff windstorm? If 


you do, a windmill is what you want. 


But if you like to know that 


you have, or can have, an abundant supply at all times without wait- 
ing for the wind to blow, or fearing its blowing too hard, write 


us for catalogue ‘*E” 


Pumping Engines. 


of Improved Rider and Ericsson Hot-Air 


Present users of our engines are invited to send for Directions for Running 


“up to date,” free. 


RIDER ENGINE CO, 


Street, Chicago. 


87 Dey Street, New York. 











86 Lake 


THE NEW MODEL 


No. 


REMINGTON 


Standard Typewriter 
CONTAINS MANY VALUABLE IMPROVEMENTS. 





More Permanent Alignment. 
Improved and Quicker Letter Spacing Mechanism. 
Uniform and Easy Touch. 
Larger, Lighter and Stronger Carriage holding Wider Paper. 
Economical Ribbon Movement. 
Improved Paper Feed. 
Readily Adjustable Paper and Envelope Guides. 
Faultless Construction in Every Detail. 


SEND FOR ILLUSTRATED CATALOGUE. 


WYCKOFF, SEAMANS & BENEDICT, 


327 


BROADWAY, NEW YORK, 


432 
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FINANCIAL. 


Brown Brothers & Co. 


BOSTON, 





PHILA., 
ALEX. BROWN & SONS, BALTIMORE. 


PRIVATE WIRES. 


NEW YORK, 


CONNECTED BY 
Members N. Y., Phila. and Baltimore Stock Exch's. 


We buy and sell all first-class Investment 


Investment 
Securities. 
and make collection of drafts drawn abroad on all points in the 


United States and Canada, and of drafts drawn in the United 
States on foreign countries, 


Letters 


of Ecce 
- collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


Securities for customers. We receive ac- 


counts of Banks, Bankers, Corporations, 


Firms and Individuals, on favorable terms, 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B, PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW WORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Puris, 


Banco Nacional de Mexico, 
And its Branches, 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &¢. 


keedmond, Kerr & Co., 
BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 


DEALERS IN 
GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


hk. J. Kimball & Co., 


BANKERS AND BROKERS, 

156 AND1i8 BROAD STREET, NEW YORK, 
WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 


Act as agents 











(CLAPP & COMPANY, Bankers, 
MILLS BUILDING, NEW YORK: 


Municipal and Railway Bonds. 


4 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED, 


Kean & Van Cortland, 


BANKERS, 
83 Wall Street, New York. 
INVESTMENT SECURITIES. 








Established 1871. 


HILT N EY NS STEPHENSON, 
Members New York Stock Exchange, 


PITTSBURGH, PA. 








SPECIAL NOTICES. 





ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 
High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV-~ 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices; New York, Philadelphia, Baltimore, Chicago 
and San Francisco, 





FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS, DEPT. 
STATE OF NEW YORK, $100,000, E 
Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C, VINCENT SMITH, Sec’y. 
Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 











INSURANCE. 


1850. 1898, 
HE GNITED Dia Pes 
LIFE INS ORAN CLEC O, 


IN THE CITY OF NEW YORK. 

This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 

OFFICERS: 


GEORGE H. BURFORD, President. 








Cc. P. FRALEIGH, - - - - - - Secretary. 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN, - - - - - Actuary, 
ARTHUR C. PERRY, - a - - - Cashier. 


JOHN P. MUNN, - - - - - Medical Director. 
FINANCE COMMIITEE: 
GEO. G. WILLIAMS, - - - Prest. 


Chem, Nat. Bank. 





JOHN J. TUCKER, - - - - - - - Builder. 
E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. 
JAMES R. PLUM, - - - - - - Leather, 





ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 
CHARLES E. WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 


JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President, Secretary. 
E. O. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
Metropolitan Agency, 173 Broadway. 
f fees MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 
RICHARD A. McCURDY, Przsipenrt. 





The Largest and Best Company in 
the World. 
ASSETS OVER $178,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY. 





bg fire C4 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 
J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 


F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 








SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 


THE 8S. T. SMITH CO., 
ro PARK PLACE, NEW YORK. 








ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 


ie 








ATENT BINDER 
FOR BRADSTREET’S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1.25, 





















BANKS. 





THE 


-ASHINGTON 


TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 


CAPITAL, - - - - - $500,000 
SURPLUS, = - - - ~ 400,000 


DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 


FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


Cuartes F. Crark. Lucius K. WILMERDING. 
P. C. Lounspury. Geo. Austin Morrison. 
Gro. H. Prenriss. Josern C. Batpwin. 
Cuartes H. RussELt. Jno. F, ANDERSON, JR. 
Grorce E. Hamuin. Joun R. HEGEMAN. 
Davin M. Morrison. WILLIAM WHITING. 
Setu E. Tuomas. Dan P. EELts. 

Hy Jord. cae. Davin B. Powe tt. 


INTEREST ALLOWED ON DEPOSITS. 


} Vice-Presidents. 


M. S. LOTT, 
adss't Secretary. 





This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





QUARTERLY REPORT 


OF THE 


BANK OF AMERICA, 


ON THE MORNING OF THE 


29th DAY OF MAY, 1895. 








RESOURCES. 
T.oans and discounts, less due from directors. ..... $18,465,163 93 
Due from) directors. 2. ob acceso eee see a 45,000 00 
Overdrafts. Soocc. Sete eect an mee ae eee saa mine 494 62 
Due from trust companies, State and National banks 1,032,234 52 
Rankine house ‘and lots. 2 ca-2- oe as Hae eae ee 900,000 00 
United: States bonds... sos-ac-cpchee oe aoe eae sabes 162,532 46 
Stocks:and Bends... 2. cce code. canes oe 1,246,665 39 


SDGUG: So ao amar Mele a eas he Se eens coe = lee 2,842,042 36 
U.S. legal-tender notes and circulating notes of 
National banks 2), 2.222. sfeanninw cee does ceee 
Cash items, viz.: Bills and checks 
for the next day's exchanges -... $3,519,568 00 
Other items carried as cash........ 126,861 50 


5,766,647 oo 





3,646,429 50 











$34,108,109 78 
LIABILITIES. 
$3,000,000 00 


1,500,000 00 
796,603 70 


Capital stock paid in; in).cash. .v:..s-scs<s----- 
purplus fund.) nonce eee 
Undivided profits (net). .- 
Due depositors as follows, viz. 
Deposits subject to check ....... $14,587,690 35 





Demand certificates of deposit -. 27,590 00 
~ Certined checks ~s---e 5. 5 ceece 1,683,817 33 
Cashier’s checks outstanding... . 425,768 6c 








Due trust companies, State and National banks... 
Duelsavings Danks. es oa nan eens sane cemcieme 
Pupaid ‘dividends oe Joe eaten ee ce ee ae aeanee 


16,724,866 29 
917425791 38 
2,342,792 41 

1,056 00 


$34,108,109 78 


STATE OF NEW YORK, COUNTY OF NEW YORK, ss.: 


William H. Perkins, President, and Walter M. Bennet, Cashier, 
of the Bank of America, a bank located and doing business at 
Nos. 44 and 46 Wall Street, in the City of New York, in said 
county, being duly sworn, each for himself, says that the fore- 
going report is, in all respects, a true statement of the condition 
of the said bank before the transaction of any business on the 
29th day of May, 1895; and they further say that the business of 
said bank has been transacted at the location required by the 
banking law (Chap. 689, Laws of 1892), and not elsewhere; and 
that the above report is made in compliance with an official notice 
received from the Superintendent of Banks designating the 29th 
day of May, 1895, as the day on which said report shall be made; 
that deponents’ knowledge of the correctness of the foregoing re- 
port is derived from a constant familiarity with and inspection of 
the affairs of said corporation; and-that said report was prepared 
under deponents’ personal supervision. 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 


Severally subscribed and sworn to by both deponents, the third 
day of June, 1895, before me, Cyas, D. CHICHESTER, 
Notary Public (No. 117). 





BANKS. { 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 








Capital; == MA" 2 tr coon 


Accounts of Merchants, Banks, Bankers and Incorporated 
Companies solicited. Collections promptly made on reasonable 
terms. Correspondence invited. 


JOHN M. CRANE, President. 


JOHN A. HILTNER, Vice-President. 


JOHN 1. COLE, Cashier. 
W. R. CRANE, Assistant Cashier, 





HE CHASE: 
NATIONAL 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 


Cor. Pine and Nassau Sts, 





- $1,500,000 


CaprITAL AND SURPLUS, . . ... 





Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 
Wm. H. Porter, Jeuc. Mirss lire, 


Vice-President, Cashier. 


CG. © Stapes 


Asst Cashier, 





ANHATTAN 
TRUST COMPANY. 


Capital, $1,000,000. 
CORNER OF WALL AND NASSAU STREETS. 


A Legal Depository for Court and Trust 
Funds and General Deposits. 


Liberal Rates of Interest Paid on Balances. 


JOHN I. WATERBURY, President. 

JOHN KEAN, JR., Vice-Pres. AMOS T. FRENCH, 2d Vice-Pres. 
CHAS. H. SMITH, Sec’y. W. PIERSON HAMILTON, Treas, 
Directors 1895: 

John Kean, Jr., 

John Howard Latham, 
John G. Moore, 

E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 

John I, Waterbury, 

R. T. Wilson, _ 


August Belmont, 

H. W. Cannon, 

R. J. Cross, 

Rudulph Ellis, 

John R. Ford, 

Amos T. French, 
John N. A. Griswold, 
H. L. Higginson, 

W. Pierson Hamilton, 








BANKS MAKING COLLECTIONS 
A SPECIALTY. ; 





GEORGIA. 
AUGUST Ake ponte eo eee Georgia Railroad Bank. 
OHIO, 
CLEVEVAND io aensceeece te eee The Wick Banking and 
Trust Co, 








BANK VAULTS. 





ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof. 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N. Y, 








ACCOUNTANTS. 
M. FRANKLIN HALL, 


_ Examines, adjusts and audits books and accounts, 
Designs special forms of account books, 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, Mass 














Ns Dios 


W. SsCHIMMEDPE ENG 


Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 
Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR, 


BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG, 





THE BRADSTREET COMPANY, 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 
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The proposition to appoint a commission 
under the authority of Congress, to be com- 
posed of experts and business men, to in- 
vestigate the currency question, especially 
in its relation to banking, has long been 
before the people. Scarcely anything needs 
to be added at this time in favor of the 
proposition, which commends itself to prac- 
tically everybody who has given attention 
to matters affecting banking and currency 
operations in the United States, but it is of 
interest to know that the New York State 
Bankers’ Association, before its adjourn- 
ment on Thursday, gdopted a resolution 
advocating it. The work of such a com- 
mission, in case one should be appointed, 
would have a highly educative effect, which 
-seems to be much needed in some sections 
of the country at present, and it could 
scarcely fail to add to the stock of informa- 
tion possessed by most people, even where 
opinion upon financial question, hap- 
pens to be most sound. The asso- 
ciation and all similar bodies could 
serve a very useful public 
by pressing the proposition upon the at- 
tention of Congress when it next convenes, 


purpose’ 


The convention did what was expected of 
it in passing an emphatic declaration in 
favor of sound money. It announced itself 
as opposed to inflation, to a debasement of 
the currency, and to the free coinage of 
silver at the ratio of 16 to 1. It declared 
that it was opposed to two qualities of 
money, knowing full well that the less val- 
uable would inevitably drive out of circula- 
tion the more valuable, but favored a 
currency sound, elastic and good as gold— 
good everywhere, good by the standard of 
the world and good in the marts of the 
world; as good in the hands of labor as in 
the hands of capital—a currency based 
upon the highest standard known to the 
sisterhood of nations, and worthy of the 
wealth and dignity of the country. 


The reaction in the price of wheat early 
in the week seemed to put further ad- 
vantage into. the hands of the bears, but 
late on Wednesday the appearance of the 
regular monthly government report, show- 
ing a decrease in condition of about 6 points 
within a month, checked the stampede in 
prices. Statisticians of exchanges and other 
bodies have calculated or estimated on the 
government wheat crop report for July that 
the crop will be about 400,000,000 bushels, 
in some instances a little less than that. If, 
as indicated by BRADSTREET’S reports of 
available stocks and larger wheat crop esti- 
mates during the past two or three years, 
the United States carried over on the Ist 
instant about 90,000,000 bushels of wheat, 
certainly 50,000,000 bushels of that quan- 
tity may be counted on as among available 
supplies during the next twelve months. 
Taking most recent crop estimates and this 
available portion of the reserve from the 
old crop, the total supply of wheat for 
the new cereal year is about 447,000,000 
bushels. If one is to admit the estimate of 
4.6 bushels of wheat as the quantity con- 
sumed per capita each year, plus the quan- 
tity required for seed, this will call for 
about 365,000,000 bushels within the cur- 
rent cereal year, leaving only 82,000,000 
bushels, on the face of it, available for ex- 
port. It is only fair to add that this looks 
very small. Did the grain trade believe in 
any such extremely light supplies available 
for export during the next twelve months, 
the price would be much higher than it is. 


A judgment has been rendered against 
the United States in the suit brought by it 
against the estate of the late Senator 
Stanford, of California, to recover $15,000, - 
ooo, as his personal indebtedness to the 
government for his share of the bonds and 
interest of the Central Pacific Railroad, 
which had never been paid. The decision 
was rendered by Judge Ross of the United 
States Circuit Court, who held that the 
issue in the case was dependent, not upon 
what the laws of California may or may 
not have provided in respect to the liabili- 
ties of stockholders of corporations organ- 
ized under those Jaws, but upon the 
contract made between the United States 


and the railroad companies, in which 
defendant’s testator was a_ stockholder. 
The grants contained in the Pacific 


railroad acts, and constituting the contract 
which was the basis of the suit, were, Judge 
Ross said, sui generis, and have been so 
characterized by the Supreme Court of the 
United States, and the whole scope and 
tenor of the legislation, constituting the 
contract under which the line of railroad 
and telegraph was constructed, in consid- 
eration of which the bonds in question were 
issued and loaned to the Central Pacific 
Railroad Company of California and the 
Western Pacific Railroad Company, re- 
spectively, unmistakably showed that no 
personal liability of the individual stock- 
holders was contemplated, either by the 
United States on the one side, or the rail- 
road companies and their stockholders on 
the other side. The Attorney-General has 
directed that an appeal be taken from the 
decision. 


Statistics regarding the sugar consump- 
tion of the United States have been pre- 
pared by Chief Ford, of the Bureau of Sta- 
tistics of the Treasury, for the decade anda 
half from 1880 to 1894, inclusive. The fig- 
ures given show that there has been an in- 
crease for the period covered, not only in 
the absolute amount of sugar consumed, 
which would naturally result from the 
growth of population, even if the quan- 
tity consumed per inhabitant remained sta- 
tionary, but also in the consumption per 
capita. The total consumption in 1894 
amounted to over 2,000,000 tons, which was 
more than double the consumption for the 
year 1880, Of the total amount consumed 
last year a little over 1,700,000 tons were 
imported, a slightly larger proportion than 
that in 1880. The consumption of sugar 
per capita increased from 43 pounds in 1880 
to. 63% pounds in 1894, an increase, as 
will be seen, of not far from 50 per cent. 


Rumor was current during the week to 
the effect that the Spanish minister, Senor 
De Lome, had been instructed by his gov- 
ernment to bring to the attention of the 
Secretary of State certain remarks alleged 
to have been made by the French am- 
bassador to France, Mr. Eustis, regarding 
the relations of Spain to Cuba. Senor De 
Lome, it was announced, had made a 
hurried visit to Mr. Olney’s home in New 
England to bring the matter to his im- 
mediate personal attention, and for a time 
it seemed as if the materials for another 
diplomatic incident were forthcoming. Little 
that is definite has been heard of the matter 
since, but it is now understood, on what is 
supposed to be unimpeachable authority, 
that the alleged incident has had, in fact, 
no existence, and that no instructions have 
been received by the Spanish minister in 
reference to any expressions of Ambassador 
Eustis. 


One of the central figures in the re- 
cently concluded peace negotiations be- 
tween China and Japan was ex-Secretary of 





State John W. Foster, who served in the 
capacity of adviser to the peace envoys of 
China. There can be little douht that the 
confidence reposed in him and his diplo- 
matic training and capacity were important 
factors in bringing the peace negotiations 
to an early conclusion. His views in rela- 
tion to the treaty just concluded are, of 
course, of interest, and they have been 
made public in an interview just had with 
him in Washington. Mr. Foster expresses 
the opinion that there is good reason to 
expect that the treaty concluded will result 
in a permanent peace between 
Asiatic empires. The terms demanded by 
Japan, he thinks, may under the circum- 
stances be regarded as reasonable, especially 
in view of the retrocession of the Liao 
Tung peninsula. So far the treaty has been 
carried out by China in good faith, and her 
conduct has created a favorable impression 
in Japan. As regards the ability of the 
Chinese government to fulfill its financial 
Mr. Foster that the 
country has great resources and has never 
yet failed to meet its pecuniary engage- 
ments. The intervention of Russia, he 
remarks, was not unexpected, and was not 
unnatural in view of her predominating 
interest in the Orient. 


the two 


obligations, says 





Regarding the situation in Cuba little or 
nothing of special interest has come to 
light during the week. Reports of sporadic 
conflicts between the Spanish forces and 
the Cuban insurgents come to hand from 
time to time, but anything like a decisive 
engagement appears as far off as ever. 
The Spanish forces are being weakened by 
the inevitable operation of delay and dis- 
ease, and the insurgents do not seem to be 
losing strength. No indication of the ulti- 
mate outcome is yet in sight. One of the 
most interesting incidents connected with 
the struggle that has occurred since the 
beginning is the election of a president of 
the provisional government of Cuba to suc- 
ceed the late Jose Marti. 
took place in a rather peculiar manner, the 
votes being cast by exiled Cubans scattered 
throughout the three Americas. 


This election 





What purports to be a confidential sum- 
mary of the policy of the new government 
in Great Britain has been made public 
recently in a London journa]. The pro- 
gramme comprehends three main divi- 
sions, which include a strong imperial 
policy, comprised in which is the main- 
tenance of a strong navy, a vigorous colo- 
nial policy, including the development of 
Africa and improved facilities inter- 
course between the mother country and 
the colonies, and a comprehensive scheme 
of domestic policy, which embraces poor 
law reform, reform in the transfer of land, 
the removal of legislative grievances, the 
restriction of the immigration of pauper 
aliens, fiscal reform, amendment of the 
employers’ liability act, improved dwell- 
ings for the poor, facilities to enable work- 
ingmen to purchase dwellings, and agri- 
cultural legislation, 


of 


434 
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RAILWAY EARNINGS STILL 
IMPROVING. 


Gross railway earnings continue to im- 
prove. Comparing with one of the leanest 
months in the leanest year ever known in 
railway earnings, the showing made for the 
month of June this year is naturally a good 
one, andthe increase over 1894, the closing 
month of a period of disturbed railway 
rates, coal miners’ and railway strikes, 
tariff agitation, depressed prices, and dam- 
age and interruption by Coxey’s armies and 
floods, may be said to have been only what 
was to be expected. 

The total earnings of 120 roads for the 
month of June this year aggregate $36,- 
469,745, an increase over June a year ago 
of 8 per cent., that month, it will be re- 
membered, showing a falling off of over 22 
percent. from June, 1893, the year of the 
World’s Fair. For the six months ending 
with June this year the earnings of 122 
roads aggregate $234,335,196, an increase 
over last year of 2.5 per cent., following a 
decrease from 1893 of 15.4 per cent. These 
increases, it should be remembered, have 
occurred in spite of a quite perceptible 
decrease in the mileage this year as com- 
pared with last, owing to the deduction of 
some of the Atchison and other systems’ 
formerly operated lines. 

The following table shows the progress 
which has been made during each month 
since January I in the direction of im- 
provement: 






1895. 1894. 1893. 
Jantary.<- so... oo cess == DECoies Dec, 12.0 Inc. 5.0 
February ... «. Dec. 2.3 Dec. 12.0 Dec. 3.4 
1 GY el oes = Inc. 46 Dec, 13. Inc. 4.7 
Three months. ety anes Dec. Inc. 2.4 
Oye ae Inc. 4.5 Dec, Inc. 3.5 
Four months - -.. Se ie Dec. Inc. 2.0 
Mages ssnce ss wes, LMC, 6.5 Dec. Inc. 9.3 
Five months Inc. 2.5 Dec. Inc. 4.0 
DUNE ceases sock UDC. 8.0 Dec. Inc. 5.6 
Sie ONES Ste ames o= on cin === Inc. 2.5 Dec. Inc. 4.5 





To facilitate the comparison of percent- 
ages, the following table of the gains or 
losses made by the various groups of roads 
during the past six months is submitted: 

June, March, Feb., Jan., 


May, April, 








1895. 1895. 1895. 1895. 1895. £895. 
Granger...---. 2397 D. 2.5, Do .§..-D. 8:2, i 8.64) Digi6: 
Central western I. 14.8 I. 16.7 I. 89 I. 2.7 I. 3.2 I. 6.4 
To.) Sees Dep Se kee Wee ha 4.0L. ara Daas Dae 
Eastern . i. 259 Do 20 DP 27 Drs8) Dio) (75.0 
Goals... ccxt.s< I. x6:9) J. 97-8 Fo 14.8) D760 8 no dog 
Southern . D301. 906) ie 4a Dig) Die (one 
Southwestern <2) 1.05%. (1, 5.5) ol. aig: Le ida? Ton 2.6) sae 
Pacific 12.0 I. 5.0 1. 7.6 D.2.5 D. 5:0 ‘Di6.6 
Total... Ey Sigh ds. 6400). Ag To ie Dusige sD: cs 
Mexican ao i. me 639 Lo 84 Dey Tor 


The above table shows that the progress 
of most of the railroad lines operated to- 
ward larger earnings has been fairly well 
maintained. For the first time this year 
the granger roads show a gain in June over 
a year ago, and the same is true of the 
eastern roads. It is true that in several 
groups, notably the central western, the 
trunk lines and the coal roads, the increases 
reported in June this year were smaller 
than those in May, but the difference is 
hardly important, and was, in fact, mainly 
due to the comparison being now with a 
month of resumed activity in coal mining 
in the west. The falling off in the southern 
group, caused mainly by the large loss of 
the Norfolk & Western, was, of course, an 
outgrowth of the strike of the coal miners 
in the Pocahontas region, as without that 
heavy decrease quite a large gain would 
have been shown in the southern group 
over June a year ago. An encouraging 
feature of the exhibit is the increase in the 
Pacific and southwestern groups, pointing 
to improved conditions in those sections of 
the country. 

GROSS EARNINGS FOR JUNE. 


GRANGER ROADS. 





1895. 1894. Increase. Decrease. 
Sur ,Ced. Rap. & Nor. 297,139 273,684 23,455 
Chicago Gt. Western.. 259,369 262,208 27,161 
Chic., Mil. & St. P 2,263,864 2,383,940 
Chic., R. 1. & Pacific . 1,133,322 1,223,697 ae 
Gt. Northern sys. (3)... 1,345,520 982,836 362,684 
IHlumeston & Shen-.. 6,300 9,152 s<3¢ 
o wa Central ......... 124,549 105,141 19,408 Cea 








1895. 

K. City, Wyan.& N.W. = 17,028 
Kan. City & Beatrice 345 
Keokuk & Western... 27,294 
Minn. & St. Louis... 145,971 
Quincy, Omaha & K. C. 20,947 
*St. Joseph & G'd Isl'd 33,682 
St. Paul & Duluth.... 118,945 


1894. 


23,770 


933 
25,976 
126,339 
20,064 
471595 
127,969 


Increase. Decrease. 


1,318 
19,632 
883 


CENTRAL WESTERN ROADS. 








Balt. & Ohio S.W..... 478,058 453,769 
Chic., Peoria & St, L.. 71,201 48,866 
Chic. & East Ilinois.. 282,461 179,614 
Chic. & W. Mich. - 122,273 125,768 
Cin., Geo. & Ports..... 5,662 59599 
Cin., Jack. & Mack... . 45,493 45,634 
Cin., Ports. & Va...... 21,392 24,542 
Cleve., Akron & Col .. 799770 69,566 
*Cleve.,Can.&South’n 36,415 21,587 
Cleve., Cin., C. & St. L. 1,160,919 1,021,065 
Cleve., Lorain & Whl'g 108,053 791536 
Col., Hock. Val. & Tol. 176,972 198,535 
*Col., Sand.&Hocking. 38,866 24,578 
Det., Lan. & North ..- 84,742 85,779 
*Duluth, S.S.& Atl .. 127,966 112,397 
Elgin, Joliet & East... 80,998 55)563 
Evansville & Ind..... 20,582 13,448 
Evansville & Rich.... 10,406 8,248 
Evansville & T. H.... 89,761 66,172 
Flint & Pere Marq .... 197,908 186,041 
Grand Rap. & Ind. (4). 207,924 199,599 
Illinois Central ....... 1,499,367 1,337,336 
Ind., Dec. & Western... 30,527 26,966 
Iron Railway ......... 3,767 2,410 
Kanawha & Mich..... 37,908 27,882 
Lake Erie, All. & So... 5,090 3»570 
Lake Erie & Western. 268,488 257,948 
Louisy., Evans. & St.L. 108,200 99,993 
Louisy., N.A.& Chic.. 255,800 241,799 
Manistique .... ...... 12,436 10,761 
Ohio Southern. ....... 38,000 39,041 
Peoria, Dec. & Evans... 63,460 595353 
Pitts., Mar. & Chicago. 3,485, 3,319 
Pitts. & Western (3)... 273,371 182,958 
Sag., Tus. & Huron... 9.451 11,071 
pbs Alt, Ge Eo eT 89,890 78,210 
St. L.,Kennett & South 3,200 1,815 
Tol., A. A. & N. Mich. 94,096 79,908 
Tol., Peoria & W..... 73,086 60,726 
Tol., St. L.& K.C.... 137,667 116,530 
Tol. & Ohio Central... 136,664 102,637 
Wabash’ -ccta sto 955:384 831,591 
Wheeling & Lake Erie 107,484 65,089 
TRUNK LINES. 

Grand Trunk of Canada 

(main line) .....-... 1,336,117 14,293,353 


iN.Y.C.&H.R.R. 


EASTERN 


Long Island. 5-552. 437,015 


- 355371995 353371999 


ROADS. 
426,005 


COAL ROADS. 


Buff., Roch. & Pitts... 244,685 
Lehigh & Hudson .... 34,997 
N. Y., Ont. & West... 310,195 
Pitts, Shen. & L. E... 545515 
*Western N. Y. & Pa. 188,700 


SOUTHERN ROADS. 











Atlantic & Danville... 46,509 
Birm. & Atlantic...... 1,480 
Carolina Midland..... 2,421 
Chesapeake & Ohio... 777,140 
COPIA oe Sannin one 77.258 
Georgia South & Fla.. 66,759 
*Louisv., St. L.& Tex. 21,608 
Louisville & Nash. .... 1,534:520 
Macon & Birmingham. 4,767 
*Memphis & Char __.. 54,398 
Mobile & Ohio. . - 255,967 
Nash., Chatt. & St.L . 327,531 
New Orleans & South. 5,250 
Norfolk & Western.... 557,864 
Ohio |Riverie.. 2a. 68,442 
Ohio River & Char__.. 12,495 
Sav., Amer. & Mont... 34,683 
Sherman, Shreve.& So. 20,512 
mouthern oo. taenent = 1,281,374 


24,289 
22,335 
102,847 
63 
9,910 
14,828 
139,854 
28,547 
14,288 
15,567 
25.435 
7134 
2,158 
23,589 
11,867 
8,325 
162,031 
3,561 
1,357 
10,026 
1,520 
10,540 
8,207 
14,001 
1,520 
4,107 
166 
90.413 
11,480 
1,385 
14,188 
12,360 
21,137 
33,027 
123,793 
24395 


42,764 
199,906 


11,010 





SOUTHWESTERN ROADS. 


Atch., T.& S.F. (3 rds). 2,965,148 


Ft.Worth& Rio Grande 24,487 
Houston, E. & W. Tex. 33,000 
International & Gt.N.. 244,572 
K. City, Fort S.& M.. 271,043 
K. City, Mem. & Bir... 70.517 
K. City, Pitts. & Gulf... 35,380 
K. City Sub. Belt... 22 30,110 
Missouri, Kan. & T.-. 859,085 
Mo. Pac. & Iron M.... 1,635,000 

Central Branch ..__. 39,c00 
*RioGrande Southern. 24,585 


St. Louis Southwestern 368,100 
Tex., Sab. Val. & N.W. 2,600 
Texas & Pacific....... 396,591 


PACIFIC ROADS. 









Canadian Pacific 1,516,000 
Colusa & Lake. .-...-.. 1,000 
Denver & Rio Grande. 572,900 
Los Angeles Terminal. 9,871 
Northern Pacific. ..... 1,263,245 
Rio Grande Western.. 197,000 
San Fran. & Nor. Pac.. 81,777 
BLVeErton’. Soeseice asec: 71200 
MEXICAN 
*Interoceanic ........ 115,739 
Mexican Central....-. 730,249 
Mexican National .... 339,633 
*Mexican Railway.... 177,608 
*Mexican Southern... 26,270 





119,417 
41,324 
375518 
30,655 
147,100 41,600 
40,354 6,155 
1,562 — S55 
2,444 = 2-0 
698,320 78,820 
78,101 = s, 
74559 = 8s 
23,575 see 
£544,809 “++ 
5,600 awed 
62,930 e. 
245,670 10,297 
350,288 ns Gia 
5,632 os 
840,820 soe 
53,035 15,406 
10,392 2,103 
32,932 1,751 
17,461 3,051 
3,240,351 41,023 
2,543,772 421,376 
15,325 9,162 
25,000 8,000 
202,132 42,440 
327,596 tee 
67.767 24750 
36,663 See 
25,242 4,868 
61,656 247,429 
1,450,000 185,000 
53,000 anes 
18,837 5,748 
280,000 88,100 
25544 56 
411,024 ean 
1,458,000 58,000 
1,300 Bessie 
472,200 100,700 
16,498 one 
1,056,614 206,631 
168,800 28,200 
779923 39854 
6.745 455 
ROADS. 
144,462 cae 
688,541 41,708 
334,272 5,361 
192,824 meee 
29,395 ---- 


EARNINGS AND MILEAGE FOR 
GRANGER ROADS. 


Earnings, 
° 1895. 
Bur., Ced. Rap. & Nor. 1,739,034 
Chicago Gt. Western.. 1,655,646 
Chic., Mil. & St. Paul.. 12,540,278 
Chic., R. I. & Pacific.. 6,771,688 
Gt. Northern sys. (3)... 6,526,198 
Humeston & Shen.... 45,900 
Towa Central-. - oe 734,206 
K.C., Wyan. & N. W . 108,260 
Kan. City & Beatrice 2,413 

Keokuk & Western... . 159,722 
Minn. & St. Louis -... 826,015 
Quincy, Omaha & K. C. 118,709 
*St. Joseph & G'd Isl'd 286,673 
St. Paul & Duluth... 604,920 


Miles, 

1895. 
1,134 
922 
6,148 
3,571 
4,049 
95 
497 
153 
26 
148 
355 
134 
445 
243 


6,742 
588 
13,913 
9,024 


1,041 


1,620 


6,327 
65,323 


“82 
23 

843 
4,800 
3,967 
10,289 
833 
8,532 
22,757 
382 
282,956 


56,553 
1,283 


14,433 


300 
6,627 


28,723 


15,216 
3,125 


SIX MONTHS. 


Earnings, 
1894. 
1,762,392 
1,672,065 
13,678,296 
8,032,809 
5»255+559 
55,915 
815,064 
151,846 
6,175 
178,163 
733,314 
112,570 
455,136 
627,083 


CENTRAL WESTERN ROADS. 





Balt. & Ohio S. W.... 2,992,512 
Chic., Peoria & St. L.. 442,069 
Chic. & East Illinois.. 1,732,194 
Chic. & W. Mich. ..... 764,942 
Cin., Geo. & Ports..... 29,750 
Cin., Jack. & Mack... 277,869 
Cin., Ports. & Va. = 120,221 
Cleve., Akron & Col... 442,753 
*Cleve., Can.&South'’n 277,453 
Cleve.,Cin.,C.& St.L. 6,546,140 
Cleve., Lorain & Whl'g 571,580 
Col., Hock.Val. & Tol. 1,052,188 
*Col., Sand.& Hocking. 348,026 
Det., Lan. & North ... 525,954 
*Duluth, S.S. & Atl. . 846,256 
Elgin, Joliet & East... 537.976 
Evansville & Ind..... 127,356 
Evansville & Rich.... 48,488 


92r 
222 
515 
575 
42 
345 
Ir 
194 
210 
1,850 
195 
329 
272 
334 
594 
182 
156 
102 


2,904,216 
332,121 
1,492,656 
7231748 
31,728 
291,500 
117,317 
422,205 
215,697 
599171320 
456,167 
1,113,366 
236,976 
491,635 
678,786 
492,082 
129,261 
48,938 


Milea, 
1894. 
1,134 
g22 
6,148 
3,572 
4,037 
95 
497 
198 
35 
148 
355 
134 
445 
248 


Q21 
222 
515 
575 

42 
345 
Tit 
194 
210 

1,850 
165 
329 
272 
334 
594 
182 
156 
102 





















Earnings. Miles. Earnings. Miles, 
1895. 1895. 1894. 18904. 
Evansville & T. H.... 511,873 165 492,426 165 
Flint & Pere Marq.... 1,204,324 637 1,197,302 637 
G. Rap. & Ind. (4 rds.) 1,262,111 585 1,154,364 585 
Illinois Central ....... 9,172,804 2,888 8,517,324 2,888 
Ind., Dec, & Western. 213,443 152 164,845 152 
Tron Railway......-.-. 25,293 20 19,220 20 
Kanawha & Mich..... 21,461 17. 173,536 173 
Lake Erie, All. & So... 375929 61 32,537 61 
Lake Erie & Western . 1,670,828 725 1,503,155 725 
Louisv., Evans.& St.L. 661,040 372 670,413 372 
Louisv., N.A.& Chic.. 1,439,310 537 1,284,630 537 
Manistique .... ...... 67,592 44 30,978 44 
Ohio Southern.......- 325,990 226 285,918 226 
Peoria, Dec. & Evans . 430,154 334 377,161 334 
Pitts., Mar. & Chicago. 20,200 25 16,936 a5 
Pitts. & West. (3 rds.). 1,307,806 365 1,013,853 365 
Sag., Tus. & Huron... 54,660 67 53,645 67 
ce a Eee ee top 2 ee 611,451 239 607,226 239 
St.Louis, Kennett & So. 17,332 20 12,885 20 
Tol., A. A. & N. Mich. 512,907 307 5 £0,790 307 
Tol., Peoria & W. as 459,789 247 400,391 247 
fol St Geek. Cas 795493 45 651,876 451 
Tol. & Ohio Central. .. 765,935 368 671,859 368 
Wabash Jiviee treccce 5,668,285 1,935 59337498 1,935 
Wheeling & Lake Erie 590,489 260 525,884 260 
TRUNK LINES. 
G’d T.Can. (mainline). 9,209,413 3,512 9,320,177 3,515 
Lake Sh. & Mich. So.. 9,536,404 1,448 9,396,328 1,448 
Mich. Cent. & Can. So. 6,200,000 1,633 6,169,000 1,633 
+N. Y. C. & H. R. R.. 20,432,018 2,396 19,638,441 2,396 
EASTERN ROADS. 
Long Island.-....... - 1,743,458 360 1,784,169 362 
COAL ROADS. is 
Buff., Roch. & Pitts... 1,398,868 334 1,082,889 334 
Lehigh & Hudson .... 216,852 90 204,213 90 
N. Y., Ont. & West.... 1,688,059 477 1,746,961 477 
Pitts., Shen. & L. E < . 263,831 183 171,262 183 
*Western N.Y.& Pa.. 1,401,683 643 1,232,519 643 
SOUTHERN ROADS. 
Atlantic & Danville... 262,321 285 237,541 285 
Birm. & Atlantic...... 8,141 22 10,912 22 
Carolina Midland..... 16,310 55 21,622 55 
Chesapeake & Ohio... 4,592,485 1,362 4,125,489 1,287 
Georgia. |.Sipacsnccacks 573254 307 614,164 307 
Georgia South. & Fla. 386,117 285 422,836 285 
* Louisy., St. L. & Tex. 176,235 166 183,797 166 
Louisville & Nash..... 9,076,319 2,955 9,218,413 2,955 
Macon & Birmingham. 33,699 97 36,254 97 
*Memphis & Char.... 496,842 330 583,211 330 
Mobile & Ohio....... 1,602,229 687 1,589,491 687 
Nash., Chatt. & St.L . 2,221,093 go2 2,251,537 884 
New Orleans & South~ 37,611 66 47,871 66 
Norfolk & Western.... 4,359,836 1,567 45779:884 1,567 
Ohio River ---2.- 22.2 335,018 215 269,280 215 
Ohio River & Char... 86,754 207 81,495 207 
Sav., Amer. & Mont ~ 214,354 300 207,955 300 
Sherman, Shreve.& So. 157,412 155 129,296 155 
SOUtHGER. soos see aee 8,325,160 4,405 8,428,258 4,405, 
SOUTHWESTERN ROADS. 
Atch., T. & S. F. (3 rds) 18,256,099 8,752 17,515,113 9,321 
Ft. Worth & RioGrande 176,033 146 121,934 146 
Houston, E. & W.Tex. 242,413 192 189,578 192 
International & Gt. N. 1,747,713 825 1,418,170 825 
K. City, Fort S. & M.. 2,016,935 916 2,271,246 916 
K, City, Mem. & Bir... 468,436 276 4865968 276 
K, City, Pitts. & Gulf... 241,332 237 181,515 235 
K. City Sub. Belt..... 113,463 35 108,801 35 
Missouri, Kan. & T.-.. 5,220,368 1,855 4,178,594 1,723 
Mo. Pac. & Iron M.... 10,321,344 4,990 10,276,933 4,987 
Central Branch..... 263,599 388 403,629 388 
*Rio Grande Southern 169.512 180 148,558 180 
St. Louis Southwestern 2,295,187 1,223 1,969,503 1,223 
Tex., Sab, Val. & N. W. 20,109 38 20,474 38 
Texas & Pacific....... 3,074,909 1,499 2,929,781 1,499 
PACIFIC ROADS. 
Canadian Pacific. . 7»559037E 6,39t 8,137,769 6,327 
Colusa & Lake........ 7420 22 7,659 22 
Denver & Rio Grande. 3,202,629 1,657 3,022,901 1,657 
Los Angeles Terminal. 84,355 50 83,130 50 
Northern Pacific...... 7»089,553 4,495 6,396,206 4,495 
Rio Grande Western.. 1,041,215 520 956,089 520 
San. Fran. & Nor. Pac. 362,949 165 364,909 165 
MULVETION Ueecss woeens 13,300 20 9,843 20 
MEXICAN ROADS, a 
*Interoceanic)..><.-= 1,122,317 519 1,192,497 519 
Mexican Central...... 4,602,209 1,860 4,289,751 1,860 
Mexican National..... 2,138,471 1,219 3,093,166 1,219 
4 Mexican Railway.... 1,602,032 321 1,465,561 g2t 
*Mexican Southern... 230,293 227 245,510 227 


* Three weeks. + Estimated. 


NEW YORK STATE BANKERS’ 
CONVENTION. 


Naturally enough, a special degree of in- 
terest attaches to the proceedings of the 
well-attended convention of the New York 
State Bankers’ Association, which met at 
Saratoga this week. An encouraging re- 
port of progress was made by President 
Cornell in his annual address, in which he 
mentioned the fact that twenty-nine group 
meetings have been held since the adjourn- 
ment of the convention in August last. It 
is not only, however, in the development of 
intercommunication among the members 
that the association has made progress. 
What the president regards as the first and 
most important tangible thing accomplished 
by the association was the adoption by nearly 
every group of a uniform statement for bor- 
rowers, a step which, he said, was intended 
to extend the benefits of a practical banking 
expedient which is the foundation of all 
profits. A committee on country clearing 
houses was appointed to take up the 
question of collection of country checks, 
and bankers everywhere were urged to 
give attention to the important source of 
profit to be found in the charge for collec- 
tion, which has heretofore been neglected’ 
and practically given away. Mr. Cornell 
urged, among other things, that the asso- 


ciation should codperate with other similar 
state organizations on the broad questions 
of money and finance, which interest bank- 
ers everywhere. Up to the present time 
the action of the association upon the ques- 
tion of currency was viewed by the presi- 
dent as having been wholesome, though 
not aggressive, and he urged the devotion 
of further interest to tlfis important topic, 
holding that the bankers should do their 
share in the direction of educating the 
people in relation to monetary questions. 
President Cornell’s declaration that there 
is no north, south, east or west in relation 
to United States money was well received. 
He will find hearty agreement in his con- 
tention that the monetary question is not a 
sectional one, and that the best money for 
the east is not too good for the humblest 
toilers on the prairie or in the cotton fields. 

In one of the addresses delivered before 
the association, Mr. Brayton Ives discussed 
the work of the recent bond syndicate for 
the government, pronouncing its operations 
to have been patriotic in their inception 
and execution, and singularly successful 
from the standpoint of high finance. Mr. 
Ives said that only a comparatively small 
number knew the full gravity of the situ- 
ation when the bond syndicate took hold, 
and that it was safe to say that no greater 
apprehension had been felt by those 
few since the days of the war. The 
alarm was all the more dangerous because it 
was suppressed. No one could tell at what 
moment it might break out and get beyond 
control. All of the relatively small sum of 
gold coin available was represented by out- 
standing certificates, the remainder being 
gold bars, not available for the redemption 
of the obligations of the government. In 
other words, the United States Treasury 
had reached a point where it was possible 
for any one of a half dozen of our large 
corporations to have forced upon it at once 
a public confession of its inability to meet 
its engagements. Mr. Ives estimated the 
profits of the syndicate at 6% per cent., 
which he did not consider excessive in view 
of the risk taken. He said, rightly, that the 
extent of the influence of this transaction can- 
not be reckoned in dollars and cents, since 
by it the honor and credit of the nation, 
which had been seriously threatened, had 
been saved. 

The Canadian banking system has re- 
ceived so much attention from proponents 
of reform in the banking and currency 
system of the United States that an 
address by Mr. B. E. Walker, the president 
of the Canadian Bankers’ Association, 
presenting some criticism on the financial 
system of the United States from a Cana-_ 
dian point of view, was listened to with 
much interest. Mr. Walker dealt with the 
subject from the point of view of the 
comparative method. He said that if we 
compare banking in the United States with 
other prominent systems of the world, 
certain features in which that system differs 
from others force themselves on the atten- 
tion. He considered two great classes of — 
banks, namely: First, those which are the 
result of compromise between the commer- 
cial needs of the people and the necessities 
of the government, such as those in 
England, France and Germany; and 
secondly, those which more nearly repre- 
sent only the commercial needs, such as 
those of Scotland and Canada. He said 
that it was a fair conclusion that any 
quality possessed by the five countries 
named was inherent in sound banking, and 
if not included in the system of the United 













States, the lack of it was surely subject for 
careful study. In all the five countries men- 
tioned, he pointed out, the banks are few in 
number, with large capital and branches, 
while the banks of the United States, which 
are numbered by thousands, have individ- 
ually small capital and no branches. In the 
five countries referred to, again, the paper 
money is created almost altogether by the 
banks, and these, of course, are in constant 
touch with the business community, whereas 
in the United States paper money, by what- 
ever name it may be called, is practically 
all created by the government, which is not 
in touch with the business community. 
These two differences, Mr. Walker said, he 
regarded as of paramount importance. He 
did not think he was far wrong in saying 
that these two differences were the cause of 
most of the present evils in the finances of 
the United States, and that if there should 
be added a third quality possessed by the 
national banking system, that of legal 
reserves, we should have the three most 
potent causes of high interest rates and 
panics. He suggested that currency re- 
formers should not be satisfied until the 
government has retired from the business 
of banking and returned to its proper func- 
tion in connection with money, natnely, the 
minting of metallic money. Mr. Walker 
presented an outline embodying the reforms 
which he thought should be included in a 
comprehensive system of banking and cur- 
rency legislation for the United States. 
The reports at hand do not give an account 
of the discussion had upon Mr. Walker’s 
address, if any, but, inasmuch as the Cana- 
dian system has been frequently discussed 
at recent meetings of bankers, quite favor- 
ably even by adherents of the existing 
national banking system, it may be con- 
cluded that little that is new in the way of 
criticism on Mr. Walker’s suggestion was 
presented. 

The convention was addressed by several 
other representatives of financial interests 
from without the state, among them being 
Mr. M. D. Harter, of Ohio, and Mr. H. 
W. Yates, of Nebraska, the president of an 
Omaha bank. The latter speaker, after 
touching on the crusade for silver in the 
west, said that he regarded the outcome of 
the recent Democratic convention in Ken- 
tucky as indicating the beginning of the 
end. The impression to be gathered from 
his remarks, as indeed from those of almost 
every other speaker before the convention, 
was that the headlong movement in the 
direction of free silver in the west has 
received a decided check, and to all appear- 
ances is on the wane. 
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WORLD'S WEEKLY WHEAT MOVE- 
MENT. 


The accompanying table, in which three 
ciphers are omitted from every total, may 
prove of interest to all who have cared to 
follow the movement of wheat at home and 
abroad during the past two years. 

During July, August and part of Sep- 
tember, 1893, available stocks of wheat, 
east of the Rocky mountains, in the United 
States and Canada, are shown to have de- 
creased steadily week after week, which is 
fully a month or six weeks longer than 
supplies of that kind are in the habit of 
falling away, receipts of new wheat gener- 
ally being heavy enough in August to 
more than offset demands for home and 
foreign consumption. Beginning with Sep- 
tember 15, 1893, receipts of wheat in the 
region specified continued very heavy until 
the middle of December, a period of about 


BRADSTREET’S, SATURDAY, JULY 13, 1895. 


three months, smaller increases being con- 
spicuous in succeeding weeks, so that it 
was the middle of January before the de- 
mand for bread reached proportions suffi- 
cient to show continuous decreases in the 
available supplies, week after week, during 
the next six months. 


WEEKLY INCREASES AND DECREASES [000'S OMITTED] OF 
AVAILABLE WHEAT IN THE UNITED STATES, CANADA, 
IN EUROPE AND AFLOAT FOR EUROPE FROM ALL 
SOURCES, FOR THE PAST TWO YEARS. 


Week ——E£ast—. ——Pacific—~. ——Europe— 
ending. Rockies, coast. and affoat. 

"93-94. '94-95. '93-94. "94-95. '93-94- "94-95. 

July 7...--- —925 —893 —74 +109 +952 —2,608 
TOI 24 ac os —3,156 —1,008 —16 —18 —32 —1,072 
julysz....-. —1,223 —13 +222 +69 +992 —760 
July 28... ... —173 +2,975 +1,463 +166 —768 —112 
Aug. 4.-.-- —346 +3.455 +407 —258 —1,208 —736 
Aug. 11 .... —1,896 +2,875 +524 —4 +1,104 —1,264 
Aug, 18 .... —1,599 +1,566 +166 —85 —352 —432 
Aug. 25 .. —705 +1,646 +121 +199 +41,400 —56 
Sept x) ..25% —520 +3,973 +459 +101 +72 —1,712 
Sept. 8 ..... —22 +3,915 —8 —tIr —768 —88 
Sept. 15 .... +1,496 +2,061 +537 +207 +3,040 —736 
Sept. 22.... +1,919 +2,693 +463 —434 —544 +8 
Sept. 29.... 4+2,900 3,605 +56 +780 —768 —1,408 
(8 fol +3,217 +3,369 +261 +781 —304 +232 
Oct, 23) 52253 +2,967 +2,611 +53 +1,319 —1,880 —1,552 
Oct. 20:.--.- +2,735 +4,005 +492 +667 +832 +638 
OSE Fe +3.238 +3,789 —208 -+167 —128 +400 
Noy. 3.- - +3365 +2,198 41,260 41,122 +2,352 —304 
Nov. 10. ---< +4,284 +1,138 +855 +590 +168 —2,208 
Nov..17-22. +3,883 +1,278 +354 +292 —72 +208 
Nov. 24..... +1,242 +1,729 +530 +399 —1,576 —2,008 
Hee. r2-- +898 +898 —r130 —287 +88 +424 
Den. 6. sas +1,064 —314 +261 —965 —32 —456 
GR ESS eves: +1,487 +2,005 +98 —90 —1,800 +1,776 
Dec, 22..... +81 —219 +16 +165 —1,632 +704 
Dec. 29..... +187. —88r1 —283 +371 +352 —1,192 
Jan. 5 ------ —379 —578 +17 —323 —1,984 —48 
Fan.x2o5a5 +1,045 —1,422 —294 +238 —1,384 +464 
Jan.19..... —522 —1,708 —245 —198 —472 +560 
Jal. 26) .5.0< —90 —I,147 —340 +130 —1,648 -+1,640 
Feb. 2. . —666 —1,935 —248 —354 —128 +1,024 
Febs.o.- —165 —1,599 —302 —20 +1,704 +1,424 
Feb, 76..25. —1,118 —2,152 +161 —322 —580 —120 
Feb; 23..-... —1,307  —2,718 +152 —137 +2,952 —1,624 
March 2.... —2,320 —1,700 —49t —192 —1,472 +1,032 
Marchg.... —1,382 —1,889 —85 —I +424 +672 
March 16... —1,377. —1;553 —47 —341 —416 +848 
March 23 ... —1,034 —1,596 —214 —556 +544 —672 
Marchjo... —765 —2,421 —220 +4279 +264 —208 
April 6 -.... —1,287 —2,310 —371 +116 +272 +384 
April 13 .... —2,219 —2,629 +420 —358 —728 +384 
April 20.... —1,391 —2,451 +83 —129 -+1,000 +192 
April 27.... —2,380 —3,442 +241 +65 +1,096 +1,128 
Mia a crea. —2,033 —4,283 —86 —405 -+42,600 +584 
May xi... 5. —2,626 —3,333 —294 —518 —1,728 +2,872 
May 18..... —1,975 —3,093 —99 —721r +640 —1,624 
May 25..--- —1,655 —2,647 —95 +19 —408 —40 
June's.25.-. —2,297 —2,717  —r00 —80 —464 +2,488 
June Sie ce. —1,616 —3,174 —I104 —325 —768 —336 
June 15.-... —1,526 —2,727  —138 —570 —2,608 -+1,060 
June 22..... —1,853 —1,883 —4I —60r —2,424 —1,400 
June29..... —1,58t —3,023 —r168 —400 —1,056 +2,840 
hile Gisescas ~ —1,566 —789 —2,608 +384 


While wheat stocks had not begun to 
decrease until the middle of December, 
1893, as just pointed out, they began show- 
ing heavier net increases, week after week, 
at the close of July, 1894, practically con- 
tinuing this record the remainder of that 
calendar year, although the net gains in 
December were not as heavy. Beginning 
with the first week in January, 1895, de- 
creases have characterized changes in stocks 
of wheat each week to date. 

The movement of wheat on the Pacific 
coast in the latter half of the calendar year 
1893 showed relatively heavier increases 
than in a like portion of 1894, while the 
changes, week after week, in the first half 
of 1894, with few exceptions, form a prac- 
tical parallel to those reported from week 
to week in the first half of 1895. 

An examination of the increases and 
decreases of total stocks of wheat in store 
in Europe and afloat from all sources for 
Europe, week after week, during the first 
half of the calendar year 1894 shows 
less desire on the part of Europe to 
buy than during the first half of the cur- 
rent calendar year, when, week after week, 
increases of considerable quantities are re- 
ported, as has been explained, due to the 
very free shipments of wheat from Russia 
and the Argentine Republic. The con- 
trast of the lower half of the last two 
columns of the table presented herewith 
makes it plain that European buyers of 
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wheat believe prices have reached their 
lowest point for some time to come. In 


any event, European warehouses have been 
kept full. 


IMPROVING RATES AND TRAFFIC 
PROSPECTS. 

A remarkable change has come over the 
trunk-line traffic officials since the last 
gathering of the presidents in this city, 
when, if report be true, they were so 
soundly advised by Mr. Morgan about their 
duties in regard to maintaining rates. That 
this has borne fruit is shown by the readi- 
ness with which all rates were restored to 
the schedule figures on the date fixed, 
July 8, and the determination now exhib- 
ited to keep them on the agreed level. It 
must be noted that the recent cuts in east- 
bound tariff schedules had attracted a great 
deal of business to the Chicago lines. 
Some of this, no doubt, was taken from 
St. Louis, Peoria and other junction points 
south of Chicago. There was, however, 
considerable freight business which other- 
wise would have gone east by lake routes, 
while a portion was absolutely new. Con- 
tracts still in force are likely to keep up the 
volume of shipments for a few weeks, but 
the feeling in railroad circles is that the 
companies will profit to a much greater 
extent from the smaller amount of freight 
hauled at the higher rates. It must, more- 
over, be remembered that during the cur- 
rent month traffic and earnings of the trunk 
lines, as well as of the western roads, com- 
pare with the almost complete stoppage 
of both passenger and freight business at 
the time of the Pullman strike and the 
rioting at Chicago and other points. From 
this it is safe to assume that the earnings of 
the companies for the time being will show 
such large gains that it will be difficult to 
ascertain just what proportion thereof is 
due to the restoration of rates that has now 
been effected. 

The tendency to hold rates to a more 
paying level is not confined to the trunk- 
line roads and their connections in central 
western territory. Something of the same 
kind is noticed among the western and 
southwestern companies. The latter have 
not held any formal presidents’ conference 
or entered into any compacts. There 
seems, nevertheless, to be less friction over 
freight rates than usual, in spite of the fact 
that the present volume of such business is 
small. Passenger fares are very low, but it 
would seem that they are made so chiefly 
with a view of inducing the public to travel 
more freely. The controlling factor in the 
railroad rate situation both east and west is 
the crop outlook, and the expectation that 
the late summer and autumn will develop 
an enormous amount of traffic both in and 
out of the west. Whatever estimate the 
grain markets may have made of the crops, 
there has apparently been no doubt in the 
minds of railroad officials that this will be 
a remarkable year for coarse grains, unless 
the crops suffer unexpected damage. At 
any rate all the railroad managers west of 
Chicago express satisfaction with the out- 
look, not only in regard to the expected 
heavy movement of grain, but the traffic in 
iron ore in the north and in coal and lum- 
ber to the west, which, with the liberal 
amounts of merchandise that have already 
been contracted for, will give the roads 
good business both ways, a state of affairs 
which has not existed for a long time. 

The most significant indication in this 
regard is the resumption of activity and 
increase of expenditure in putting the 


rolling stock and plant of the western roads 
in good condition for the heavy traffic now 
expected. All the lines have reopened 
their shops and put the full force at work 
upon such repairs. It will be remembered 
that in the general reduction of operating 
expenses equipment suffered to a very 
large degree. All repairs that could be 
avoided postponed, and there is 
scarcely a company which does not have an 
unusually large amount 
standing in its yards. 


were 
of ‘‘cripples” 
Restoring the equip- 
ment to normal proportions and condition 
involves a large increase in working ex- 
penses, and this reason alone will tend to 
make the companies conservative till the 
expected increase of business becomes an 
accomplished fact. 





WORK IN THE AGRICULTURAL 
DEPARTMENT. 


A Washington dispatch says that the 
annual reports of the several bureau offi- 
cers of the Agricultural Department for the 
fiscal year just ended will show a general 
pruning of expenses. The figures in Sec- 
retary Morton’s report will show that the 
regular expenditures for the department 
during the year aggregated about $1,800,- 
ooo. The appropriations the same 
period reached $2,506,915. There will, 
therefore, be a large sum covered back 
into the Treasury. Last year $627,115 
was covered back into the Treasury. The 
exact figures for that year are $2,603,500 
appropriated, $1,976,385 expended. 

The total amount covered back into the 
Treasury from the appropriations made for 
the work since the beginning of the admin- 
istration aggregates $1,300,000. This fact 
will be pointed out in Secretary Morton’s 
report. 

Another fact to which attention will be 
called in the forthcoming reports is that, 
with a few exceptions, all offices in the de- 
partment are now comprised in the classi- 
fied service. 


for 


These exceptions include the 
secretary, assistant secretary, their private 
secretaries and several laborers. Several 
important changes in work and organiza- 
tion are noted in connection with the close 
of the fiscal year. Two divisions, one of 
agrostology and the other of agricultural 
soils, have been created, and now go into 
effect. Professor Lamson-Scribner is chief 
of the former, and Professor Milton Whit- 
ney is at the head of the other. A dairy- 
ing division has been created, and goes 
into operation as a part of the Bureau of 
Animal Industry, and the rearrangement 
of the system of gathering crop statistics 
also takes effect. The new regulations of 
the Bureau of Avimal Industry take effect 


immediately. All special investigations 
carried on last year will be continued 


through this year. 

Among the recent happenings of interest 
in the department is the removal of Pro- 
fessor Mark W. Harrington from the posi- 
tion of chief of the Weather Bureau. The 
occurrence has occasioned little surprise, for 
the reason that it was well known for some 
time that the relations between the head of 
the Weather Bureau and the Secretary of 
the department were somewhat strained. 
The trouble seems to have arisen out of 
differences between the two officials regard- 
ing certain questions of administration 
affecting the Weather Bureau. The Secre- 
tary made certain changes in the personnel 
of the service which Professor Harrington 
regarded as reflecting upon his conduct of 
the bureau and as infringing his rights, 


| and Mr. Morton, furthermore, transferred 
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certain functions theretofore discharged in 
the Weather Bureau to his own office. It is 
said that Professor Harrington was asked 
to resign some time ago on grounds which 
reflected neither on his integrity nor on his 
professional capacity, but he declined, and 
his removal is the result. The Secretary 
declines to discuss the question of the re- 
moval, but Professor Harrington declares 
that he has been made a martyr to political 
necessities, and intimates that his efforts to 
protect the bureau from the spoilsmen were 
the cause of his removal. 


CONTINUANCE OF THE ANTHRA- 
CITE WAR. 


The railroads and companies engaged in 
mining and shipping: anthracite are still 
at a virtual deadlock, and no settlement 
of their difficulties is yet in sight. The 
example set by the trunk-line presidents in 
making a serious and apparently success- 
ful effort to check undue competition has 
had no effect on the coal-road managers, 
while as yet no effective pressure from 
banking interests or representatives of in- 
vestors has been exerted which might bring 
them to terms. The coal sales agents, who 
in some quarters are charged with being 


directly responsible for the condition of 


affairs, held a meeting in this city a few 
days since and ratified the agreement sub- 
stantially concluded some time ago, by 
which the various anthracite producers 
agree that for the month of July the output 
shall be only 75 per cent. of that of June, 
or about 3,000,000 tons. It is indeed 
stated that all parties have since the month 
began observed this position pretty closely, 
even if they altogether neglect their still 
recent compact to keep prices for the coal 
they sell up to the agreed schedule. It is, 
however, comparatively easy for the com- 
panies to restrict production at this the 
dull season of the year, while the fact that 
a year ago the strike of the bituminous 
miners opened fresh markets for anthracite 
and caused a large if brief expansion of 
the output renders a comparison with the 
current period this year unduly favorable, 
so far as a reduction is concerned. For 
instance, in the last week of June there 
was shipped by all the anthracite com- 
panies 256,000 tons less than in the cor- 
responding week last year, but the total 
for that week, 1,373,000 tons, was remark- 
ably large for this portion of the year. 
Indeed, for the year to date the total pro- 
duction of coal is 1,264,000 tons in excess 
of that mined and shipped during the 
same portion of 1894. In short, the com- 
panies continue to mine in defiance of the 
market’s requirements, and prices suffer 
correspondingly. There is no disposition 
whatever to observe the recent supposed 
restoration of prices. On the contrary, 
the cutting continues without a halt, and 
the different coal organizations, it would 
seem, have no scruple about going into one 
another’s territory in search of business. 
Prices are made below the cost of produc- 
tion, as, for instance, when contracts are 
placed in Boston, as is said to have been 
the case last week, at $3.25 per ton, equal 
to $2.65 in New York. The very lowest 
price at which coal was sold at auction 
twenty years ago was $2.36 per ton, from 
which it can be seen that the present re- 
sults of overproduction must be as severe 
as anything the anthracite coal producers 
and transporters have encountered in the 
entire history of that trade. 

The question is a natural one—why is 
the contest kept up under these circum- 


stances? The answer is that the whole 
matter is involved in the inability of the 
roads to agree to a readjustinent of the 
percentages of total production, which 
would give the Philadelphia & Reading an 
increased allotment. That company stands 
firmly to its determination to obtain an in- 
crease to over 21 per cent., and is, in fact, 
appropriating that percentage in the current 
output. The New York companies, it is 
stated, are equally firm in resisting the de- 
mand, and after repeated threats the Lack- 
awanna Company has begun reprisals 
which promise to make the warfare of 
prices even more brisk. It is significant of 
the conditions existing in the anthracite 
trade that the meeting of the coal sales 
agents this week passed without the slight- 
est reference to the question of percentages. 
The fact, indeed, that the meeting was of 
such brief duration was said to be the re- 
sult of a desire to avoid a discussion, which 
could lead to no result. The position of 
the various companies is, however, quite 
well understood. On the one hand is 
Reading making the concession to its de- 
mands for an increase the only basis for 
peace. The minor roads, particularly the 
Susquehanna & Western, are also eager for 
greater percentages. On the other hand are 
the Lackawanna, which absolutely refuses 
to yield a fraction of its share, and the Del- 
aware & Hudson, which, it is said, is 
equally opposed to concessions, unless guar- 
antees are given that the territory which it 
now has a practical monopoly of supplying 
shall not be invaded by any of its com- 
petitors. 

A fortnight ago the impression prevailed 
that the situation was mending in the coal 
trade. The agreement to restrict produc- 
tion was hailed as a first step in the right 
direction. It was even hinted that the most 
powerful banking interest in the country 
had taken a hand in the matter and urged 
the various interests to come to an amicable 
settlement. This latter, however, seems to 
be unfounded. In fact, the only visible 
action taken by Mr. Morgan with reference 
to coal matters has been in connection with 
the Reading reorganization, giving force to 
the conclusion that the influences which 
look to him for direction will be probably 
exerted in supporting Reading’s demand 
for an increase. 

While the restriction of production seems 
to keep coal prices from going to pieces 
altogether, the anthracite coal trade is con- 
sidered by all competent authorities to be 
worse than it has been in many years. As 
long as matters are at a deadlock a settle- 
ment is delayed, and there is an idea prev- 
alent that an open war between the com- 
panies would, after all, tend to bring it 
about. For this reason the attitude of the 
Delaware & Lackawanna Company has 
been regarded with interest, as it has been 
expected to take the lead in any open hos- 
tilities. What seems to be its first step in 
this direction was made this week in a re- 
duction in its transportation charges from 
the mines to New York of 15c. per ton, and 
to Buffalo of 25c. per ton. There is indeed 
an effort in some quarters to minimize the 
importance of this action, which, it is 
claimed, affects only a limited number of 
individual coal operators on the Lackawanna 
line. It is, however, admitted that the 
reductions, especially in the Buffalo rate, 
affect intermediate or line trade proportion- 
ately, and that the matter has a distinct 
bearing upon the general situation. If, as 
would seem from this, the powerful Lacka- 
wanna wants to make active reprisals 


against Reading, the conflict between the 
anthracite interests will become much more 
bitter than it is at present, though this may 
be the needed preliminary to a general 
settlement. 


POOLING AGREEMENTS AND THE 
INTERSTATE COMMISSION. 


The discussions regarding the expediency 
of permitting railroad pooling which have 
been had during the last few years have 
shown very effectually that the best in- 
formed opinion, not only among the railroad 
men as such, but among disinterested stu- 
dents of railroad problems, has been un- 
qualifiedly in favor of a modification, if not 
the repeal, of the fifth section of the Inter- 
state Commerce law, by which pooling is 
prohibited. It is probable that many who 
have followed these discussions with inter- 
est have been led to believe, owing to ex- 
pressions of opinion by members of the 
Interstate Commerce Commission, as well 
as by many members of Congress in favor 
of the repeal of the fifth section, that ad- 


ministrative interpretation of the existing 
law might be had which would result in at 


least rendering less stringent the prohibi- 
tion contained in the law. It is probable, 
also, that some who have followed the dis- 
cussions in and out of Congress may have 
been led to believe that Congress had made 
a change in the text of the law itself. 


Those who have followed the action of 


Congress closely, however, have not for- 
gotten that among its failures to act must 
be numbered its neglect to repeal the fifth 
section of the Interstate law. 


It is doubtless some confusion of mind of 


the kind referred to above that has led to 
recent statements to the effect that tonnage 
agreements entered into by various railroads 
have been sanctioned by the Interstate 
Commerce Commission. The commission 
itself stands in a peculiar but well-under- 
stood position in relation to the pooling 
prohibition. The majority of its members 
are understood to be in favor of at least 


amending the Interstate law so as to do 
away in part with the section prohibiting 


pooling, and some members of the com- 


mission are known to be in favor of repeal- 
At the same 


ing the section altogether. 
time, whatever may be the personal opinions 
of the members of the commission, they are 
officially bound to enforce the law as it 
stands, and in order to remove the errone- 
ous notion which has got abroad, they have 
deemed it proper to address to the railroads 
a circular letter setting forth the existing 
situation in regard to pooling agreements, in 
order to dissipate the idea that such agree- 
ments are approved officially, or have been 
under consideration in any other way. 
Regarding the announcements made that 
such agreements as those referred to have 
been filed with the Interstate Commerce 
Commission—announcements coupled with 
the distinct or implied assertion that they 
are approved by the commission, and are, 
therefore, not illegal, because received and 
filed without objection—the commission 
says that statements of this character are 
liable to create an erroneous impression, 
and it deems it incumbent upon itself to 
remind the railroads that all agreements 
for the pooling of freights of different and 
competing carriers, or to divide between 
them any portion of their aggregate or net 
earnings, are made unlawful by the fifth 
section of the act. The prohibition of such 
contracts, the commission says, is found in 
the law itself, and no power is conferred 
upon the commission to alter or abrogate 





its provisions in that regard. The com- 
mission further says that neither approval 
or disapproval by it would in any wise 
affect the liability or obligation of the par- 


ties to such agreements, and that no infer- 


ence for or against their validity could arise © 


from the circumstance that they are trans- 
mitted to it and have been placed upon its 
files. 

The question whether tonnage agree- 
ments are actually embraced within the 
language of the Interstate law is regarded 
as an unsettled one. The issue does not 
appear to have been raised before the com- 
mission, and the legality of such agree- 
ments has not been decided. It is further- 
more understood that no complaints of the 
violation of the law through the making 
of tonnage agreements have been filed with 
the commission at Washington. Reports 
have been current that the commission 
would institute criminal actions against the 
officers of railroads which are parties to 
tonnage agreements. But it appears that 
it is not within the province of the commis- 
sion to take action in criminal cases against 
railroads further than to refer such matters 
to the Department of Justice. The fact 
that no such reference has been made, and, 
in fact, that no complaints of the illegality 
of such agreements have been filed, should 
effectually dispose of these reports. As the 
matter stands, all that the railroads can do 
at present in relation to pooling agreements 
is to prepare for an active propaganda in 
behalf of the repeal of the fifth section when 
Congress convenes in December. 





MINERAL PRODUCTION OF THE 
UNITED STATES. 


There are some discrepancies between 
the statistics of mineral production for the 
year 1894, compiled under government aus- 
pices, and those given in ‘‘ Mineral Indus- 
try,” and summarized in these columns two 
weeks ago. The government figures have 
been compiled under the direction of 
Dr. Day, the chief of the mineral division 
of the United States Geological Survey. 
They show a smaller grand total value than 
was indicated in the earlier publication, as 
well as a smaller total for the non-metals, 
but .a somewhat larger total for metallic 
products. According to the government 
figures the total value of all mineral prod- 
ucts was $524,955,131, the value of non- 
metallic mineral products being put at 
305,786,343, that of metallic products at 
$218,168,788, and that of unspecified prod- 
ucts being estimated at $1,000,000. 

The values of the metallic and non- 
metallic products are given as follows in 


detail : 
METALLIC PRODUCTS. 

Pig iron, 6,657,388 long tons, $65,007,247 valua- 
tion; silver, 49,501,122 troy ounces, $64,000,000 ; 
gold, 1,910,816 troy ounces, $39,500,000 ; copper, 
360,844,218 pounds, $33,141,142; lead, 159,331 short 
tons, $9,942,254; zinc, 75,328 short tons, $5,288,026 ; 
quicksilver, 30,416 flasks, $934,000; aluminium, 
550,000 pounds, $316,250; antimony, 200 short 
tons, $36,000; nickel, 9,616 pounds, $3,269 ; tin, no 
statistics, and platinum, too troy ounces, $600. 


NON-METALLIC PRODUCTS. 

Bituminous coal, 118,820,405 short tons, value 
$106,653,501; Pennsylvania anthracite, 46,358,144. 
long tons, $78,488,063; building stone, value $37,- 
092,102 ; petroleum, 49,521,757 barrels, $35,800,532; 
natural gas, value $12,000,000; clay (all except 
potters’ clay), value $9,000,000; cement, 360,000 
barrels, $800,000; mineral waters, 8,362,245 bar- 
rels, sold $5,030,081; phosphate rock, 21,569,608, 
$3,741,846; salt, 976,059 barrels, $3,395,988; lime- 
stone for iron flux, 11,683,703 long tons, $4,355,171; 
zinc, white, 3,698,550 short tons, $1,849,275 ; pot- 
ters’ clay, 21,443 long tons, $1,500,975 ; gypsum, 
239,312 short tons, $761,719; borax, 14,680,130 
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pounds, $974,445; mineral paints, 41,926 short 
tons, $498,093; grindstone, value $223,214; fibrous 
tale, 39,906 short tons, $435,060; asphaltum, 60,570 
- short tons, $353,400; soapstone, 23,141 short tons, 


$401,325; precious stones, $132,250; pyrites, 105,940 
long tons, $363,134; corundum, 1,495 short tons, 


$95,936; oil stones, etc., $136,873; mica, $52,388; 
barytes, 23,335 long tons, $86,983; bromine, 379,- 
444 pounds, $102,450; fluorspar, 7,500 short tons, 
$47,500; feldspar, 20,000 long tons, $70,000; man- 
_ ganese ore, 6,308 long tons, $53,635; flint, 30,000 
long tons, $65,000; graphite, 918,000 pounds, 
$64,010; sulphur, 500 short tons, $20,000; marls, 
75,000 short tons, $40,000; infusorial earth, $11,- 
718; millstones, $13,887; chromic iron ore, 3,680 
long tons, $53,231; cobalt oxide, 6,763 pounds, 
$10,145; magnesite, 1,360 short tons, $10,000; 
_ asbestos, 325 short tons, $4,463; rutile, 150 pounds, 
$450. 
It will be noticed that the coining instead 
of the commercial value of silver is given 
| above—a circumstance which makes a 
| difference of more than one-half in the 
total. The decline in the production of 
silver, which is estimated at over 10,000,000 
ounces, is attributed to the lowness of the 
price. The declining tendency in iron and 
steel noticed in 1893 continued in 1894, but 
while pig iron production decreased from 
7,124,502 long tons to 6,657,388 and the 
valuation decreased nearly $20,000,000, 
iron ores increased 292,050 long tons in 
production and $4,687,938 in value, and 
the gold product for the year was the 
largest since 1878, increasing from 1,739,- 
o81 troy ounces for 1893, with a coining 
value of $35,950,000. Dr. Day further 
notes that the rapidly increasing zinc prod- 
uct of late years was checked in 1893 and 
1894, and a slight decline noted in both 
years. The exhaustion of the Virginia 
pockets of ore caused a decline in the 
manganese product, which was less than 
half the output in 1892. Careful exami- 
nations of the Kings mountain (North 
Carolina) locality indicate considerable ore, 
which may, it is said, yield 3 per cent. 
The nickel product was reduced to one- 
fifth of the 1893 output, and antimony 
valuations decreased $9,000. The total 
output of all kinds for the year shows a 
marked decline from that for 1893. This 
is attributed mainly to financial condi- 
tions, but also to special features which 
affected the net result, prominent among 
which was the strike of the bituminous 
coal miners, which accounts largely for the 
greatly decreased production and the in- 
crease in price for part of the year, and 
which naturally increased the use of 
anthracite. 









ANOTHER READING-NEW ENG- 
LAND ALLIANCE POSSIBLE. 


Wall street no longer has any doubts 
about the control of the New York & New 
England property. While formal state- 
ments as to the facts are lacking, it is 
assumed, and not contradicted, that Mr. J. 
P. Morgan and other capitalists connected 
with the New York, New Haven & Hart- 
ford road have been the purchasers of a 
majority of the reorganization certificates 
representing the New England’s share 
capital. There is, of course, considerable 
anxiety and curiosity in the ‘‘street” to 
know what the purchasers will do with 
their acquisition, and what terms, if any, 
will be offered to the holders of the minority 
interest. Rumors that there will ultimately 
be a merger with the New Haven have 
furnished occasion for a further speculative 
advance in New England stock, and it was 
also intimated that the Morgan party, not 
satisfied with a mere control, were purchas- 
ing additional holdings. Nothing has trans- 
pired to confirm either of these suppositions, 
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and the sale of the New England road to 
the reorganization committee under the 
foreclosure suit, which was carried out very 
quietly this week, was not followed by an 
announcement of a programme by the new 
controlling element such as the speculative 
public had been led to hope for. Indeed, 
so far as this is concerned, the policy of the 
people who have now taken charge of New 
England seems to be to make no movement 
until the details of the reorganization have 
been carried out and the property placed in 
the hands of the new company, the man- 
agement of which they are, of course, in a 
position to select. This is a matter of some 
little time, and till it is accomplished the 
street must wait, unless, indeed, the Morgan 
syndicate chooses to make an earlier revela- 
tion of its plans. 

Other circumstances have, however, com- 
bined to give interest to some reports which 
recall a great many reminiscences. It now 
seems to be settled that Mr. J. P. Morgan 
will assume a part of more or less promi- 
nence in the reorganization of the Phila- 
delphia & Reading property. While this 
has not been definitely settled, the fact that 
the gentleman in question has held a confer- 
ence with the Olcott reorganization com- 
mittee, and that all parties in interest seem 
satisfied that the powerful influences he 
represents will be used in furthering the 
reorganization, have a significance of which 
the stock market shows due appreciation. 
Pointing, however, as it does to a radical 
plan, with the probability of a heavy assess- 
ment, the effect has been to produce some 
speculative sales of Reading securities. It 
may, however, be argued that, with such 
powerful assistance as Mr. Morgan’s back- 
ing implies, the conclusion of the present 
disputes among the anthracite roads in a 
sense favorable to the Reading Company’s 
demands for an increased percentage in the 
allotment of production is a foregone con- 
clusion. This, it is the belief of those most 
thoroughly conversant with the situation, 
would facilitate the restoration of the Read- 
ing Company to a stable and solvent posi- 
tion. 

The reports to which attention has 
been called have, however, reference to the 
possibility of the renewal of an alliance 
between the Reading and New England 
properties. It must be remembered that 
the scheme itself was not impracticable, 
but was wrecked by the speculative ele- 
ments which the former president of the 
Reading Company introduced into the 
matter. The idea now suggested is that 
this same plan of combining in some way 
the facilities of the Reading and the New 
England properties shall be tried under 
more conservative auspices, and with a 
truer regard to the practical sides of the 
question. The large field which this opens 
up will be readily appreciated, and the 
conclusion of the matter will be awaited 
with the greatest interest. 





NEW HOPE FOR SOUTH AMERICAN 
BORROWERS. 


Before the Brazilian revolution and the 
abolition of the imperial government the 
credit of that country used to stand as 
high, if not higher, than that of any other 
South American government whose bonds 
were known to the London stock market. 
It may not be remembered that this was 
largely due to the unfailing punctuality 
with which the government’s obligations to 
its European creditors were met, although, 
as was often pointed out, this desirable 
course was only {pursued by a steady and 


437 











consistent course of fresh borrowings. 
Barings, in their heyday of power and pros- 
perity, were firm friends of the Brazilian 
Treasury, and Brazilian interests contrib- 
uted in no small degree to the embarrass- 
ments of the Baring estate. 

It is certain that the Brazilian statesmen, 
trained in the school of the empire, would, 
if possible, have continued to employ the 
same easy and satisfactory expedient of 
contracting new loans in Europe whenever 
a deficit had to be met. The political 
troubles which have continued at intervals 
ever since the fall of the imperial govern- 
ment administered a check to Brazilian 
credit and disorganized exchanges, while 
the collapse of the Argentine inflation with 
the failure of the Baring house deprived 
the country of any hope of regaining the 
confidence of English investors or finding 
new friends. While not disorganized to the 
same extent as Argentine finances, those of 
Brazil, ever since the suppression of the 
last revolt, have been in a_ precarious 
state. 

The condition of a South American 
finance minister unable to borrow in 
Europe is a pitiful one. On the one hand 
is the necessity of keeping up the absurdly 
large military and naval establishments 
which are necessary to the preservation of 
the party which happens to be in power, 
and at the same time ministers to the in- 
flated sense of national importance, and on 
the other is the impossibility of effecting 
any real economies in the expenditure for 
other purposes, to say nothing of the down- 
right robbery for the enrichment of the 
fortunate possessors, pro tempore, of the 
official dignities of the country. Since the 
Baring breakdown the whole plan has been 
so thoroughly ventilated that the British 
capitalist, once so gullible, has buttoned 
up his pockets, and is chiefly exercised as 
to whether he can recover any part of his 
actual South American investments. The 
consequence is that the financiers and 
statesmen of South America, driven to des- 
peration, are seeking a new outlet for their 
loans. 

At this juncture Paris appears to be the 
haven to which their hopes tend. The ven- 
turesomeness of French banking interests 
and the susceptibility of the capital of that 
country to any schemes, no matter how 
hazardous, wherever their seems to be a 
chance of supplanting England, is worthy 
of current consideration by all students of 
current finance. If carried to extremes, as 
it may be should the Russian-Franco loan 
to China prove even a temporary and ap- 
parent success, it in all likelihood would 
make the Paris market a menace to the 
finances of the world. It is, however, quite 
natural that Brazil in its emergencies should 
think of Paris as the most likely place 
in which to put its shattered credit in 
pawn. The situation, however, has not 
escaped English attention, and one of 
our London financial contemporaries ex- 
plains the case in the following words: 
‘‘Being desperately hard up, and knowing 
full well that it is useless to appeal to the 
London market for assistance, the Brazilian 
government is now taking financial sound- 
ings in Paris. The preliminary steps have 
been taken so quietly and judiciously that 
no word of the negotiations has leaked out 
in Paris; but we have information from a 
trustworthy source in Rio de Janeiro that 
the representatives of the republic are even 
now in treaty with Parisian financiers. So 
far as can be judged, the negotiations have 
not yet reached an advanced stage; but it 


| 
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will not be for lack of pertinacity on the 
part of the Brazilian government if they 
should not get the length of an actual con- 
tract fora loan. It would be interesting to 
know what terms and what security Brazil 
is offering to those who are expected to be- 
he 
government itself seems to have only the 
most meager knowledge of the actual posi- 
tion of the country’s finances, for no 
definite and intelligible statement on the 


friend the republic in its extremity. 


subject has been published for a long time. 
Vague assurances one may have in plenty, 
but nothing more satisfying. Paris finan- 
ciers are not fools, and it may be that, 
through their insistence on a clear exposi- 
tion of the current liabilities of Brazil and 
the means available for meeting them, the 
government at Rio may at last see the 
wisdom and necessity of putting the na- 
tional accounts in decent order. Undoubt- 
edly, the republic is entitled to sympathy 
on account of the awkward legacies left by 
the revolution and Marshal Peixoto, but 
the inheritance is not rendered any less 
onerous by being ignored. A determined 
effort to face the situation and a courageous 
resolve to grapple with the difficulties which 
crowd round the Finance Minister would do 
much to restore Brazilian credit; but so 
long as the government shrinks, as it seems 
to do, from ascertaining accurately what 
liabilities must be met, and from taking 
the money markets of the world fully into 
confidence, the worst interpretation will 
continue to be put on the position of the 
republic.” 

The same authority adds that the best 
Brazilian authorities themselves admit the 
presence of a huge deficit in the revenue, 
while the usual curse of South American 
governments, an 
penses, is apparent. Under these circum- 
stances the attitude of the Paris market 
will be watched with interest, as success 
on the part of Brazil in its new expedient 
would undoubtedly bring a host of such 


inability to reduce ex- 


borrowers to Paris, and pave the way fora 
destructive breakdown in that market. 





EMPLOYMENT OF WOMEN IN 
ENGLAND. 


An investigation into the employment of 
women and girls lately conducted by the 
labor department of the British Board of 
Trade presents results somewhat at vari- 
ance with those disclosed by the census in- 
vestigation in the United States, the statis- 
tics of which have recently been made 
public. According to the British investi- 
gation, the current view that women’s em- 
ployment is rapidly extending and that 
women are replacing men to a considerable 
extent in industry is not confirmed. It 
appears that the employment of married 
and of elderly women has, on the whole, 
diminished, and that the employment of 
women in casual occupations has also de- 
clined. There has been an increase in the 
employment of women and girls under 
twenty-five years of age, which has, how- 
ever, been concurrent with a similar exten- 
sion in the employment of young men and 
boys. These results, which, as will be seen, 
differ somewhat from preconceived notions, 
lead the writer of the Board of Trade re- 
port, Miss Collet, to examine some of the 
reasons for the impression which has gen- 
erally prevailed. 

She points out two main causes of error 
affecting current opinion as to the extension 
in the employment of women. One is the 
somewhat too hasty assumption that the 
recent tendency in the direction of the 
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greater employment of middle-class women 
was representative of general changes in 
the field of employment for women of all 
kinds. This, however, is found not to be 
the case. It is pointed out that in England 
during the last one hundred years the great 
increase in productive power through the 
introduction of machinery has largely in- 
creased the number of men able to sup- 
port their daughters, while the need for 
the services of the latter at home has de- 
creased. Inthe middle classes, therefore, a 
high standard of comfort, a smaller field for 
domestic usefulness, a diminished proba- 
bility of marriage, and apprehension with 
regard to the future, have all combined to 
encourage the entrance into the labor mar- 
ket of middle-class girls; but at the same 


time a converse movement has_ been 
going on among the less _ prosperous 
classes, by whom the benefit to the 


family to be derived from the employment 
of women at home is only gradually being 
realized. Asa matter of fact, the statistics 
given in the report indicate that the total 
increase in the employment of women and 
girls as compared with the population was 
very slight during the decade under re- 
1881 to 1891. Although the 
number of unmarried women between 25 
and 45 showed an increase of 25 per 1,000, 
that of occupied women of that age only 


view, viz., 


increased by 6 per 1,000, a considerable in- 
crease in the number of single women em- 
ployed as wage-carners, covering a decline 
in the employment of married women in 
the working classes. According to the view 
of the report, then, the employment of 
married women has decreased, casual em- 
ployment has diminished, and a slight in- 
crease in the employment of women and 
girls generally is due to the increased num- 
ber of young women and 
25 with definite occupations 
increased employment of 
women. 


girls under 
and to the 
middle class 


A second source of error in regarding the 
question of female employment is found in 
an unscientific method of statistical com- 
parison. It is too frequently forgotten in 
comparing the growth of groups of persons 
that an increase of 100 per cent. in one of 
such groups may, relatively to population, 
be Jess than an increase of I per cent. on 
the latter. The report discloses the fact 
that the occupations in which women and 
girls have been employed on work hitherto 
done by men or boys are those in which the 
employment of the latter has increased at 
an abnormal rate. It appears that in 1881, 
in every 100,000 males above Io years of 
age, 1,884 were reported as commereial 
clerks, and if the employment of males as 
clerks had increased at a normal rate, the 
returns in 1891 would have been still 1,854 
per 100,000, whereas in reality the increase 
was so abnormal that in 1891 the ratio had 
arisen to 2,166 per 100,000, an increase of 
282, while the increase per 100,000 females 
was only 96. In the civil service likewise 
the number of males showed an increase of 
58 per 100,000, whereas the number of 
females only increased by 43. In the print- 
ing trades the number of males increased 
by 140 per 100,000, while the number of 
females increased by 17 only. 

In one direction the employment of men 
and boys has gained distinctly, relatively to 
women and girls, namely, in the textile 
trades. A consideration of a number of 
trades in detail leads the writer of the 
report to the conclusion that there is not 
a single case of absolute decrease in the 
number of males employed which does not 





also show an absolute decrease in the num- 
ber of females employed. The conclusions 
drawn from statistics regarding the employ- 
ment of married women in mills and from 
statistics of wages are of less general appli- 
cation. In this direction the writer does 
not venture to any extent at generalizations, 
recognizing that in order to establish a 
tendency in one direction or another sta- 
tistics collected by a uniform method at 
intervals are necessary. Naturally, the 
value of the report asa whole will be in- 
creased when a sufficient period of time 
shall have elapsed to make it possible to 
establish an exact comparison by obtaining 
like statistics over the same area a second 
time. 


SHIPPING IN GREAT 
BRITAIN. 


Whatever may be the case with regard 
to the profitableness of the shipping busi- 
ness in the United Kingdom at present as 
affected by current rates of freight, there 
can be no doubt that the volume of trade 
continues to increase. The number of 
vessels entered in the ports of the United 
Kingdom increased from 380,288 in 1893 
to 388,847 in 1894, and the tonnage in- 
creased from 88,964,468 tons in the former 
to 94,387,371 in the latter year. So the 
total number of vessels clearing increased 
from 346,175 in 1893 to 354,891 in 1894, and 
the tonnage of such vessels increased from 
83,216,391 tons in the former to 88,497,509 
in the latter year. The tonnage for 1894, 
it will be seen, shows an increase of over 
10,000,000 tons over that for 1893, an 
increase more than double that for the 
previous year. 

The Glasgow Aerald, which devotes 
special attention to statistics of shipping, 
says that the increase for last year is all the 
more remarkable when it is contrasted with 
the figures of a past period, adding: ‘* The 
present volume of navigation returns does 
not carry us further back than 1892, but if 
some of the older records are consulted it 
will be found that the total increase during 
the decade 1880-go did not much exceed 
30,009,000. Such an advance, therefore, 
is being more than maintained. Looking 
back to the middle of the century, no one 
can fail to be struck by the enormous 
strides taken by our shipping trade. In 
1850 the total entrances and clearances at 
the ports of the United Kingdom were 
under 40,000,000 tons. By 1870 they had 
not got much beyond 70,000,000, But in 
1880 they ran up to 133,000,000 tons, while 
by 1890 they had more than quadrupled. 
After such an enormous jump as 60,000,- 
ooo tons in the decade 1870-80, there oc- 
curred, as might have been expected, a 
period of comparative rest, the increase 
during the next decade, as already indi- 
cated, being only 30,000,000. It looks, 
however, as if we were entering upon 
another term of leaps and bounds. An in- 
crease of 4,000,000 between 1892 and 1893 
was about the same ratio as that main- 
tained throughout 1880-90; but one of 
10,000,coo must be regarded as more phe- 
nomenal. The same thing holds good 
with regard to the foreign trade exclusively 
as with the total trade. Here are the fig- 
ures on the point: 


FOREIGN TRADE—ENTERED. 


Vessels, Tonnage. 
39,818,019 
37,141,938 


37+672,904 


40,718,846 
37,400,909 
38,194,251 





| 
As this table indicates, a slight fall in the 


entrances and clearances occurred in 1893, 
the total going down, in round numbers, 
from 75,000,000 to 74,000,000. But there 
is a great rebound in 1894, the total of 
the foreign trade reaching 80,000,000 
tons.” ° 

Among the ports of the United Kingdom 
London continues to hold the first place as 
regards the tonnage of combined entrances 
and clearances, Liverpool coming second, 
with Cardiff a close third and the Tyne 
ports fourth. As regards the tonnage of 
vessels registered at the respective ports, 
Liverpool stands first and London second. 
The figures collected in the navigation 
returns show a gradual decline in the ton- 
nage of sailing vessels and a gradual in- 
crease in the tonnage of steam vessels. The 
tonnage of sailing vessels fell from 4,324,722 
tons in 1892 to 4,216,379 tons in 1893 and 
4,134,935 tons in 1894, while the tonnage 
of steam vessels increased from 5,961,476 
tons in 1892 to 6,149,188 tons in 1893 and 
6,377,337 *tons in 1894. This is only 
another illustration of a tendency which has 
been apparent for some years. The grad- 
ual substitution of steam for sailing vessels 
renders it possible to do more business: with 
a smaller number of vessels and with a de- 
creased force, so we are not surprised to 
learn that while the tonnage of the British 
merchant marine has been on the increase, 
the number of persons employed declined 
from 241,375 in 1892 to 240,974 in 1893 
and 240,458 in 1894. 


EDITORIAL NOTES. 


Special telegrams from domestic points of 
accumulation and cables to BRADSTREET’S 
from Beerbohm’s Evening Corn Trade List 
(London) point to the following changes in 
stocks of available wheat : 


June 29. July 6. Week's changes. 
In U. S. and Canada. 
both coasts........ 60,117,000 57,762,000 Dec. 2,355,000 
Europe and afloat for 
Europe (Beerbohm) 70,760,000 + 71,144,0co__—sI nc. 384,000 








Increases and decreases of available wheat 
stocks, both coasts, each week, from Jan- 
uary 5, 1895, as reported to BRADSTREET’S, 
with comparisons for three preceding years, 
were as follows: 

INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains,] 


Bushels week 








ending 1895. 1894. 1893. 1892. 
January 5.. —578,000 —379,000 +41,013,526 —138,342 
January 12.. —1,422,000 +1,045,000 +385,000 —1,501,556 
January 19.. —1,708,000 —522,000 +1,750,000 —500,000 
January 26.. —1,147,000 —90,000 —684,000 —638,825 
February 2. —1,935,000 —666,000 —737,000 +63,637 
February 9. —1,599,000 165,000 631,000 1,747,832 
February 16. 2,152,000 —x1,118,000 —796,000 —575,811 
February 23. —2,718,000 —1,307,000 —252,000 + 103,892 
March 2.... —1,700,000 —2,320,000 —478,000 + 288,651 
March 9....- 1,889,000 —1,382,000 +272,000 —1,063,848 
March 16.... 1,553,000 —x,377,000 —£8,000 —1,015,712 
March 23.... —1,596,000 —1,034,000 —v751,000 —1,052,500 
March 30.... —2,421,000 —765,000 —442,000 —1,851,637 
April; 62-... 2,310,000 1,287,000 —2,078,000 -~2,319,935 

i —2,629,000 —2,219,000 2,225,000 —1,047,509 

—2,451,000 —1,391,000 —2,556,000 —4,639,152 

3,442,000 —2,380,000 -—1,176,000 —2,343,037 

—4,283,000 —2,033,000 —3,315,000 —2,551,305 

—3,333,000 —2,626,000 —770,000 —1,865,323 

3,093,000 —1,975,000 —2,499,000 —4,559,698 

—2,647,000 —1,655,000 —2,746,000 —1,166,647 

—2,717,000 —2,297,000 —349,000 —1,426,675 

—3,174,000 —1,616,000 —3,653,000 —1,376,953 

—2,727,000 —1I,526,000 —3,595,000 —1,123,680 

—1,883,000 —1,853,000 —5,033,000 —1,223,354 

—3,023,000 -—1,581,000 —1,084,000 —569,712 

—1,566,000 —893,000 —625,000 —1,841,498 

mien oe —1I,008,000 —2,756,000 —1,003,797 

cee —1I3,000 —623,000 + 461,251 

Sees +2,975,000 + 27,000 +407,446 

August yas § eae +3.455,000 —r126,000 +1,656,993 
AUQUSETALwe) | sem caas +2,875,000 —1,516,000 +2,624,588 
August ez guee ngs eee. +1,566,000 —1,659,000 +-4,042,346 
Augushako ce | a occes +1,646,000 —515,000 +3,245,063 
Sept. qs.) | aes +3,973,000 —540,000 2,593,090 
Septiti-.-c. +3,915,000 —22,000 +3,118,455 
Sept.28.5.05 +2,061,000 +1,496,000 +3,250,248 
Sept.a5.2-.- +2,693,000 +1,919,000 +45743,458 
October 2.. +3,605,300 -+2,900,000 +3,079,451 
October 9.. +31369,000 +43,217,000 +4,398,610 
October 16.. +2,611,000 +2,967,000 +6,311,826 
October 23.. +4,005,000 +2,735,000 +4,739,100 
October goss 7 siwcce +3,789,000 -+3,238,000 3,307,865 
November 6 ...-.< +2,198,000 +3,365,000 +5,162,782 
Novemberrg 9s. .eud +1,138,000 + 4,284,000 +2,774,289 
November2o =... +1,278,000 +3,883,000 +-4,098,582 
Novemberay7 = = 5.425 +1,729,000 -+1,242,000 +2,106,688 
Decemberr ie" » ccdces + 898.000 +898,000 +1,904,382 
Decemberxr = Vlad —314,000 +1,064,000 +4,986,224 
Decemberz8 ex 5 +2,005,000 +41,487,000 +-4,577,336 
December25 - = ...... —219,000 +81,000 —1,651,201 
December 31 ae —881,000 -+187,000 +2,148,176 








[Pacific Coast, United States.] 











January 5.. —323,000 +17,000 —1I05,000 —I,447,000 
January 12.. +238,000 —294,000 —1,043,000 —381,274 
January 19.. —198,000 —245,000 —134,000 —500,000 
January 26.. +130,000 —340,000 —1,566,000 —398,616 
February 2. —354,000 —248,000 + 104,000 —892,284 
February 9. —20,000 ~—302,000 —310,000 —5145357 
February 16. —322,000 + 161,000 —261,000 —629,503 
February 23. —137,000 +152,000 —520,000 —564,204 
March 2.... —192,000 —491,000 —170,000 —101,724 
March 9.... —727 —85,000 —190,000 —491,774 
March 16.... —341,000 —47,000 —1I51I,000 — 316,898 
March 23.... —556,000 —214,000 —520,000 —305,200 
March 30.... + 279,000 +220,000 +273,000 +511,629 
April ‘6... +116,000 —371,000 —446,000 —101,200 
Apribzg- ce —258,000 + 420,000 —265,000 —189,000 
April 20..... —129,0c0 + 83,000 —5 40,000 —229,000 
April'a7-...5 +65,000 -+241,000 +9,000 + 450,000 
May “4.ssesn —405,000 —86,000 —28,000 ~ =+53,000 
Mayzt-...- —518,000 —294,000 —416,000 —280,000 
May 18...... —7=1,000 —99,000 —275,000 + 154,000 
May 25...... + 19,000 —95,000 —81,000 +-10,000 
PRR. Te one —80,000 —100,000 +273,000 —159,000 
June) 8. ce8 —325,000 —104,000 + 100,000 —180,600 
June 15... —570,0c0 —138,900 4-1,000 + 2,800 
June-sat - <3... —601,000 —41,000 +81,000 +150,000 
June 29..... —168,000 —359,000 + 134,000 
July: ‘Goon. + 109,000 —7 4,000 —12,300 
july. 232. se 2 —18,000 —16,000 —118,000 
july a0oee. -+69,000 + 222,000 + 435,200 
July 2722-0. +166,00 -+1,463,000 + 93,300 
August 7... —258,000 + 407,000 +237,900 
August 14... —4,000 + 524,000 +278,000 
August 21... —85,000 +166,000 + 132,000 
August 28... enieee + 199,000 +121,000 +171,500 
ents) Aa. Se Eeoee ae +101,000 +459,000 -+1,252,100 
Sept Ficoeee Ma eer aon —11,060 —8,000 -++1,015,200 
Stpt.78. 2a ease +207,000 -+537,000 +943,500 
Sept. 252.2500 sees — 434,000 + 463,000 -+989,100 
Oetober “a Sse -+ 780,000 +56,000 +364,350 
October igre, wee) aes = +781,000 +261,000 +359.552 
October s6-., 9) o5-e20 +1,319,000 -+53,000 -+969,020 
October a3... 255-33 +667,000 +-492,000 —436,016 
October go.2 cw ance -++167,000 —208,000 — 332,006 
November 6 -+1,122,000 -+1,260,000 +672,200 
November 13 -+590,000 -+ 855,000 +856,250 
November 20 -+292,000 4 354,000 -+316,000 
November 27 + 399,0c0 +530,000 + 117,500 
December 4 —287,000 —130,000 —250,500 
December ax) es eens —965,000 +261,000 +557,000 
December18 ~~ ...... —90,000 +98,000 —260,600 
December.a5," |) Ss2..2 +165,000 +16,000 —256,400 
December 33 ww weve +371,000 —786,000 —880,000 


Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 
















































In store July Indian 
6, 1895. Wheat. corn. Oats. Barley. Rye. 
Minneapolis. ..10,614,000 5,000 79,000 = k0,000 “een 

Priv. Elev’s.. 675,000 pcan oe Sa Be 
Duluth. ..--.-. 7,580,000 wees, "'207,000, 1,000 sem 
N. W. Interior 

stocks .-.... 1,875,000 natal Sine es Pe 
Milwaukee .... 296,000 eee BRST, 13,040 4,000 

Priv. Elev’s.. 658,000 a aie ieee! Per node 
Omaha and C. 

IBtuts Soe oes fae 8,000 6,000 =oen Pac, 
Burlington .... aan 3,000 60,000 ae none 
Davenport and 

Rock Island. 12,000 7,000 10,000 3,000 bs oie 
Leavenworth. . 188,000 96,000 1,000 aretha ES 
Kansas City... 84,000 66,000 64,000 Pe 2,000 
St. Joseph.-..< 55,000 18,000 15,000 ess <= 
Chicago...-.... 17,127,000 3,476,000 1,856,000 Rede 34,000 

Priv. Elev’s.. 2,560,000 241,000 463,000 =e 
Peoriay. £2... 31,000 55,000 288,000 
polletae - 126,000 aes ap 
Kankakee... ... sisens 2,000 2,000 
Cairo, Ill. = Sas seta 135,000 aac eam 
Ouineyiss-.aas5 45,000 sade eee oom “Jae 
Evansville < 6,000 Saks 2,000 ane osee 
Indianapolis -. 26,000 57,000 55,000 mite o<ee 
St, Louis). 146,000 547,000 108,000 Soo Ae | 
Louisville 17,c00 199,000 61,000 Beara pee 
Nashville 12,000 1,000 4,000 4,000 ooo 
Memphis. - 3,000 115,000 60,000 Sans osee 
Galveston 39,000 Bane staal ies ase 
Fort Worth. ... 75,000 = area tors —— 
On Mississippi. Pace ete 19,000 okt Bee 
On lakes...... QII,000 1,153,000 456,000 ipe= <a 
On canal. . - 192,000 755.000 122,000 Roe sae 
Detroit........ 277,000 125,000 22,000 1,000 4,000 
Grand Rapids - 20,000 2,000 3,000 Sper one 
Lansing 2... 13,000 eee ae So mode 
Port Huron.. 1,000 370,000 275,000 eter ates Pye 
Toledo. ... 252,000 206,000 36,000 4 11,000 
Cleveland. 167,000 8,000 55,000 <a a 
Cincinnati .... 25,000 56,000 79,000 fae 7,000 
Akron. 2.6. <5 110,000 38,000 245,000 18,000 6,000 
Wheeling eras 6,000 9,000 S53 ae 
Pittsburgh 56,000 21,000 30,000 9,000 5,000 

I,195,000 305,000 579,000 27,000 57,000 

100,000 6,000 17,000 Sone 2,000 

30,000 4,000 3,000 1,c00 is 

6,000 7,000 ie 8,000 owen 

Ogdensburg .. 75,000 280,000 20,000 aoe: a 
Cape Vincent . 34,000 earl 1,000 See a 
Fulton. . 35,000 7,000 5,000 ae ese, 
Albany . ease 18,000 70,000 aes a 
Boston... . 132,000 97,000 80,000 Fa ass 
New York 3,768,000 659,000 1,644,000 8,000 13,000 

AflOdteso.t5 20,000 17,000 22,000 Ete! coat 
Philadelphia .. 156,000 50,000 164,000 <<a a 
Baltimore ..... 278,000 172,000 108,000 Pee 6,000 
NewportNews. 136,000 749,000 eS oe aese 
Montreal. ..... 225,000 6,000 207,000 1,000 4,000 
Toronto... 5 25,000 Seer 23,000 Pee aoe 
Kingston - 42,000 2ads 7,000 5 sues 
Winnipeg... .. 175,000 aoe oe Eoeel << 
Manitoba el’v. 790,000 Bees ares Sine see 
Ft.Win., Pt. Ar. 

& Keewatin. 5¢6,000 Sras = Ae pee, 5 ae 
July 6, 1895.. 52,002,000 9,513,000 7,777,000 104,000 155,000 
July 7, 1894.. 64,357,000 6,632,000 2,765,000 343,000 260,000 
July 1, 1895... 53,568,000 10,762,000 9,007,000 166,000 158,000 
June ¢, 1895 . 64,375,000 12,629,000 11,284,000 162,000 177,000 
May 1, 1895.. 80,449,000 13,142,000 8,174,900 627,000 2r8,0co 
April 1, 1895.. 91,286,000 16,330,000 8,005,000 1,274,000 366,000 
Mar. 1, 1895.. 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895. .106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895 . .113,707,000 12,882,000 11,864,000 3,781,000 583 000 
Dec. 1, 1894. .113,116,000 6,380,000 12,332,000 4,455,000 598,000 
Nov. 1, 1894. .105,874,000 3,504,000 12,581,000 4,029,000 560,000 
Oct. 1, 1894 92,100,000 5,206,000 10,765,000 2,401,000 411,000 
Sept. 1, 1894.. 74,826,000 4,295,000 9,380,000 774,000 372,000 
Aug. 1, 1894.. 66,311,000 4,917,000 1,597,000 314,000 241,000 
July x, 1894.. 65,250,000 7,793,000 3,134,000 383,000 289,000 
June 1, 1894.. 71,816,000 9,555,000 3,401,000 399,000 302,000 
May 1, 1894.. 82,085,000 14,881,000 3,761,000 620,000 489,000 


[Pacific Coast Available Wheat Stocks.] 


S. F. (call bd.) 
&other stocks 4,980,000 
Oregon storage 


points....... 487,000 eae are Sei asco 
Tacoma, Wash. 273,000 Siew Sam Roa «se 
Peetlesc cc. ae 20,000 ased ae oe cae 


July 6, 1895... 5,760,000 
July 1, 1895... 6,549,000 
June 1, 1895... 8,445,000 
May 1, 1895...10,150,000 
April 1, 1895. . 10,456,000 
Mar. 1, 1895...11,801,000 
Feb, 1, 1895. ..13,118,000 
Jan. 1, 1895. ..13,302,000 
July 7, 1894... 8,362,000 
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CURRENT BUSINESS NEWS. 


Industrial. 
The monthly meeting of the coal sales agents 
was held in New York July 9. The main business 
was to regulate the output for July, which was 
placed at 3,000,000 tons, about the same as in June 
and 75 per cent. of the output a year ago. Noth- 
ing was done as to prices. 

The pig iron industry in June showed a marked 
improvement. The weekly capacity of furnaces in 
blast increased about 14,000 tons, and stocks of iron 
fell off at the rate of 25,000 tons per week. At the 

same time prices advanced, so that all the con- 
ditions of the trade were favorable. The produc- 
tion of iron is now nearly on a footing of that of 
June, 1893, but it is considerably below the higher 
_ production of that year and 1892. 

The Atchison, Topeka, & Sante Fé Railroad this 
week increased the forces employed in all of its 
shops in Kansas to repair freight cars and rolling 
stock generally, that the company may be in readi- 
ness to move the large crops tHat are now assured. 

The report of the United States Geological 
Survey is about ready to be made public. In treat- 
ing on the bituminous coal fields of Pennsylvania, it 
relieves the fears of those who have been anxious 
about the supply of that particular fuel. Surveys 
and examinations of these coal beds have led the 
government experts to announce that at the present 
rate of consumption the supply will not be ex- 

_hausted for 800 years to come. 

The Connellsville coke region reports produc- 
tion for the week ending June 29 at 155,808 tons, 
an increase of 5,900 tons. Shipments aggregated 
8,448 cars, an increase of 347 cars over the previous 
week. Demand for coke is large. 

The Philadelphia Ledger learns that the large 
mill of the Maryland Steel Company, which for 
several years was kept shut down owing to a con- 
tract with the steel-rail pool, is to begin operations, 
as the Pennsylvania Steel Company is unable to 
fill orders now on hand. 

The Flint Glass Workers of America held their 
annual convention in Toledo, Ohio, this week. 
There were 180 delegates from 125 unions in the 
United States and Canada. Chief among the 
matters to come up was the possible settlement of 
the differences with the so-called United States 
Glass Trust. That trouble has lasted three years. 

A telegram from Andersonville, Ind., says that 
prices on window glass all over the country have 
been advanced 25 per cent., as a result of the 
organization of the trust. Nearly all the factories 
in Indiana have entered the combine. ‘‘ The trust 
gets control of 80 per cent. of the product west -of 
Pittsburgh, and east of there only 200,000 boxes are 
stored.” 

The Pullman Palace Car Company has advanced 
the wages of its 4,000 employees 1opercent. ‘‘ The 
advance is due to the bright business outlook.”’ 

A Hartford, Conn., dispatch says that the Bristo! 
Copper and Silver Mining Company will in the 
near future stop the pumps and allow the mine to 
fill up. The low price of copper has driven the 
company out of business, for the present at least. 

Wages advanced: San Francisco, Cal., rolling 
mill, 0 per cent.; Oswego Falls, worsted mills, 10 


fi 


_ per cent., 700 men; Port Chester, N. Y., foundry, 


Io per cent; Birdsboro, Pa., iron works, 500 men, 
Io per cent. 
Commercial. 

A Tacoma dispatch, July 9, says: ‘‘ Nineteen 
train loads of tea which came on the steamer 
Strathnevis from China started for the east this 
morning. The steamer also brought 232 bales of 
silk, comprising the largest cargo of Oriental 

_ freight ever landed on the Pacific coast.” 

The seventh annual convention of the Wholesale 
Saddlery Association of the United States began 
July g at New York city. There were about 4oo 
delegates. 

Business on the Erie Canal has been poor, and 
the rates are said to be ‘‘ lowest on record.” 

In a report covering the fiscal year ending 
March 31, Consul Eckford, at Kingston, Jamaica, 
shows that the imports of Jamaica from the United 
States have increased $408,070, while those from 
Great Britain decreased $410,144. Of the ten and 
a half million dollars worth of imports into the 
island, in the opinion of the consul, the United 
States should supply three-quarters. The trade 

_ with Jamaica he considers susceptible of enormous 
development. Of the cotton goods, amounting in 
value to about a million and a half dollars, the 

_ United States furnished only $156,269. 

Some suggestions for the suppression and pre- 


vention of bovine tuberculosis are made in a report | 
submitted by Dr. Theobald Smith, chief of the | 


Division of Animal,Pathology, Agricultural Depart- 
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ment, to Secretary Morton. The report says that 
the essential requirement is the removal of the 
deceased animals, as only in them do the baccilli 
multiply ; that the public health requires the 
prompt and complete destruction of all the infected 
animals, however mild the disease, or if not des- 
troyed, the rejection of their milk, and that the 
situation certainly demands a most rigid periodical 
inspection of all animals furnishing milk to con- 
sumers, the prompt removal of all suspicious cases, 
and, above all, a more thorough control of the dairy 
in the interests of public sanitation. 


~ Financial. 

The United States Leather Company has de- 
clared a dividend of 1 per cent., on account of the 
accumulations, on its preferred stock, payable 
August I. 

The Toledo & Ohio Central Railroad Company 
has declared a dividend of 1% per cent. on its pre- 
ferred stock, payable July 25. 

The Columbus Street Railway Company has de- 
clared a dividend of r per cent., payable August 1. 

One of the curiosities of recent financial history 
is found in a statement made in a special dispatch 
to a Chicago journal to the effect that the late Czar 
Alexander III of Russia once offered to advance all 
the gold necessary to maintain the gold reserve, and 
would accept as security President Cleveland's 
personal note until such time as Congress should 
convene and authorize an issue of bonds. 

Philadelphia dispatches this week say that the 
Pennsylvania Railroad Company has placed with a 
firm of bankers in London £1,000,000 consolidated 
3% per cent. bonds maturing 1945, price not stated. 

The United States Leather Company has de- 
clared a dividend of 1 per cent., on account of the 
accumulations, on its preferred stock, payable 
August I. : 

At the New York State Bankers’ Convention 
this week the following officers were elected: Pres- 
ident, James G. Cannon, vice-president Fourth 
National Bank, New York city; vice-president, 
George B. Sloan, president Second National Bank, 
Oswego; secretary, Ledyard Cogswell, vice-presi- 
dent New York State National Bank, Albany ; 
treasurer, A. D. Bissell, vice-president People's 
National Bank, Buffalo. Niagara Falls was selected 
for the next annual convention. 

The following securities were sold at auction this 


week at New York: 
xco Shares Durant Land Improvement Company, $100 
each \ hypothecated) 
Shares Western Union Telegraph Company, $100 


$15,000 


10 


ACN reese ats ew nena ce nasi ccesias aoa 1% 
so Shares St. Louis, Alton & Terre Haute Railroad 

Company, $100 each. <1 <5 52 .se 2... c-=-- 60% 
168 Shares Matteawan Manufacturing Company. --..- 25 


Shares New York & New Jersey Bridge Construc- 
tion Company. ss.c<-6s- = <asc sec = a= $2.59 per share 


10 


to Shares Hamilton Trust Company of Brooklyn... 190% 
12 Shares Brooklyn Trust Company. .....----.-.--- 400 
so Shares Central National Bank ..........-.----- 117% 
$x,000 West Shore 4 percent. _..--..-..-.--.-..-.-.--- 105% 
$1,000 Morris & Essex 7 per cent......---.------------ 119% 
$2,000 Chicago, Milwaukee & St. Paul (Lacrosse & Daven- 
port Division) rst 5 per cent...-.......-------- 106% 
$200 City of Muscatine, Iowa, 6 per cent. -.-....------ 101 
$1,000 Cincinnati, Richmond & Ft. Wayne 1st7percent. 119 
$1,000 City of New York 7 per cent.....--.--..-.------ 124 
62 Shares American Telegraph & Cable Company... 95% 


roo Shares Morris & Essex. . 





72 Shares Lehigh Valley. 
2 Shares Second Avenue. -.----- 
66 Shares Western Union Telegraph Company ~ 91% 
13 Shares Consolidated Gas Company-..--..------- 14254 
$1,500 United States 4 per cent. coupon bonds, due 1907 112% 
S\Shares Morris\&i.bssex <2 <6. Soo. enc sceee=oe 162% 


12 Shares Consolidated Gas Company..---.--------- 142% 


19 Shares New York, Lackawanna & Western.-.-...- 116% 

$9,000 Birmingham, Sheffield & Tennessee River 1st... 5 

1,100 Shares Santa Clara Lumber Company.....-.--.--- $15,2c0 

$2,oco Suburban Traction Co, consolidated rst 5 per ct- 26 
$1,000 Phcenix Consolidated Gold Mining Company 1st 

yg es ee eae $150 lot 

6 Shares Minerva Land Company.......--.-- $15 per share 


Railroads. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 56,946 tons, against 
58,971 tons the previous week and 11,666 tons the 
corresponding week of the previous year. 

A conference was held this week between members 
of the firm of J. P. Morgan & Co. and members of 
the Philadelphia & Reading reorganization commit- 
tee. It was said by those who attended the confer- 
ence that only routine matters had been discussed, 
but the presence of Mr. Morgan and Mr. Coster 
was regarded as significant, since Mr. Morgan is 
generally understood to represent a very large for- 
eign interest in the Reading general mortgage 
bonds. 

The case which was brought to test the constitu- 
tionality of the Nebraska maximum freight-rate law 
has been appealed to the United States Supreme 
Court. 

The Pennsylvania Railroad Company will spend 
this year $5,000,000 on improvements, alterations 
and extensions to its property. On lines east of 
Pittsburgh the amount to be expended will be 
about $2,500,000. 

It is stated that the Cincinnati, Hamilton & 
Dayton, the Cincinnati, Dayton & Ironton and the 
Cincinnati, Dayton & Chicago railroads have been 
consolidated. 
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The Manhattan Railway,Company is expected 
to extend its road to Fordham, and passengers will 
be carried from the Battery to Fordham for a single 
fare. 

The Southern Pacific Railway Company having 
changed its rates to suit the New Orleans shippers, 
the operation of the line of steamships recently es- 
tablished between that city and San Francisco will 
be suspended. 

The Railway Ave of Chicago says: ‘On June 3, 
1894, receivers were operating 156 railways in this 
country, representing $2,500,000,000 of capitaliza- 
tion. In the last half of that year fifteen more 
roads, representing a capitalization of $136,000,000, 
were placed in the hands of receivers, while in the 
first half of the present year the number of new 
receiverships required has been only eleven, al- 
though affecting $149,615,000 of bonds and stock. 
Within the last twelve months forty-six roads, 
representing $343,000,000, have escaped trom the 
courts by foreclosure sales, reducing the number 
now in the hands of receivers to 136. 


Miscellaneous. 


The Railway Companies Association gave a 
dinner this week at the Crystal Palace, London, to 
the delegates to the International Railway Con- 
gress. Lord Stalbridge, chairman of the London 
& Northwestern Railway Company, who presided, 
said he hoped that the congress would not only be 
good for the railway world, but that it would pro- 
mote peace and friendship generally. Mr. Henry 
S. Haynes, president of the American Railway 
Association, made a long and earnest speech. 

The London Morning Post prints a dispatch from 
Pekin saying it is stated there that China agreed to 
the Russian loan only under the threat that the 
Liao-Tung peninsula would be restored to Japan 
if she failed to agree. The Chinese government 
desired to pay the war indemnity immediately, so 
as to save interest and the expenses of the Japanese 
occupation, but this course was found to be im- 
practicable, Russia insisting that no fresh loan 
should be negotiated within six months. 

The agreement to issue the $80,000,000 sterling 
4 per cent. gold loan to China under Russian guar- 
antee was signed at St. Petersburg on the 6th inst. 
Representatives of six French and four Russian 
banks and plenipotentiaries of the Chinese govern- 
ment appended their signatures to the document, 
which provides that the loan cannot be redeemed 
or converted during the period of thirty-six years. 
China has agreed not to issue any government 
guaranteed gold loans until after January 15, 1896. 
The loan is secured on the customs revenues of 
the treaty ports of China, and it has been agreed 
that in event of China failing to make payments 
during the period stipulated by the terms of the 
loan, Russia will assume the responsibility of meet- 
ing the obligations. 

The Chilian government, wishing to remodel its 
army on the lines of the armies of Germany and 
Italy, has asked and obtained the admission of a 
number of Chilian officers into the Italian army. 
They will make a special study of the Alpine 
artillery. 

The French Chamber of Deputies this week 
adopted a motion made by M. Claude Barodet 
asking the government to negotiate a permanent 
arbitration treaty between France and the United 
States. 

Secretary Herbert is considering a plan to 
further consolidate the bookkeeping and accounts 
of the various naval bureaus, which was one of the 
great reforms instituted by Secretary Whitney eight 
years ago. 

Negotiations have been concluded for the pur- 
chase in England by the Spanish government of 
vessels that will be employed in patrolling the coast 
of Cuba. 

Washington advices indicate that the question of 
the ownership of several hundred thousand acres of 
land in Los Angeles county, California, recently 
decided as belonging to the United States, will 
probably be carried to the United States Supreme 
Court on appeal by the Southern Pacific Railroad 
Company. 

According to the latest returns of the Indian Of 
fice there are 248,253 Indians in the United States, 
exclusive of Alaska; 133,417 of these are living on 
reservations, 28,632 of whom support themselves. 
The total of self-supporting Indians is 212,900. 

Sefior Sagasta, the ex-Premier of Spain, during 
the course of a recent interview, declared that the 
Liberals would agree to pay the Mora indemnity, 
provided the United States grants indemnities for 
damages sustained by Spaniards during the war of 
secession, and provided the Cortes agree to vote 
the credit necessary. 

The American minister to Brazil has forwarded 
to the Secretary of State, and the latter to the 


Surgeon-General of the Marine Hospital Service, 
the text of the protocol recently agreed to in con- 
ference in Rio Janeiro by the representatives of . 
Brazil and various European powers concerning 
sanitary and quarantine improvements to be made 
in Brazil in the interest of foreign commerce. In 
this the Brazilian government announces its inten- 
tion to establish as soon as possible four quarantine 
stations, provided with all necessary conveniences, 
at Para, in the vicinity of Pernambuco, at Bahai, 
and at Rio Grande do Sul, besides keeping the 
present stations at Ilha Grande, and to make other 
reforms in the quarantine service. The American 
minister did not participate in the conference, 
deeming it, he says, inexpedient to do so. 


Foreign. 

Germany's endeavor to compete with England in 
the shipment of machinery to the United States 
has become marked. The problem is to find a 
way of getting part of the trade so long enjoyed 
by England. It is thought that, despite England's 
favorable natural advantages, the long time in 
which she has been selling, and that Americans are 
not inclined to buy foreign-made machines, there 
is now and will be for a long time a fair market 
for certain machines. ‘‘ These are rotation presses, 
protected by patents, for fine illustration purposes ; 
special machines for beet root sugar, cement and 
safety match production; also machines in the 
production of which, because of limited demand in 
the United States, and of a limited supp'y of labor 
familiar with the machine’s construction, the 
United States have as yet done nothing.’’ In 
spite of the import duties, it is said, machines may 
be exported to the United States with profit, ‘ pro- 
vided the prices are low enough, and delivery is 
made on time, and absolute certainty is guaranteed 
that in case of breakage parts of machines will be 
supplied from stores in the United States." 

‘The International Railway Congress at London 
dissolved July 9. The next congress will meet in 
Paris in Igoo. 

The formal transfer of the territory of the British 
East Africa Company to Great Britain was affected 
at Mombassa on the Ist inst. 

The English Bimetallic League has issued a 
manifesto declaring that the depression in trade is 
due to the fall in prices. It says that it is also 
noticeable that the transference of productive in- 
dustry from the gold to the silver standard coun- 
tries is menacing many of the manufactures there, 
yet Great Britain alone blocks the way to any 
international attempt to remonetize silver. The 
manifesto asks the electors to give monetary reform 
the foremost place when they are deciding how 
to vote. 

Venezuela has reduced the duty on plug or other 
tobacco, twisted, for chewing, 50 per oent. 

The consumption of margarin, a product of oleo- 
margarine, vegetable oil and milk, about 75 per 
cent. of the compound being composed of oleo- 
margarine, ‘‘has become so extensive that the 
Belgian government has taken steps to encourage 
its manufacture, nearly all the margarin now used 
being imported from Holland. The production of 
margarin in Belgium is between 5,000,000 and 
7,000,000 pounds per annum, and the average im- 
portations from Holland about 26,000,000 pounds. 
The Belgian government is favoring the manufac- 
ture of margarin, not alone to supply the home 
market, but to compete with Holland for the 
English market, which annually requires about 
143,000,000 pounds, at an estimated value of 
$17,400,000. The oleomargarine used by Holland 
in the manufacture of margarin is received for the 
most part from the United States, importations 
being made through the port of Rotterdam.” 

The average annual English investment for eight 
years before 1890 in United States securities is esti- 
mated by the London Sfatzst at $150,000,000, or, 
in eight years, a total of $1,200,000,000. During 
the eight fiscal years before 1890 the excess of mer- 
chandise exports was $420,000,000, and in this 
period gold exports and imports almost exactly bal- 
anced, the exports being about $6,000,000 in excess. 

The Chinese Foreign Office has intimated that a 
portion, probably half, of the second Chinese in 
demnity Joan, which will amount to 100,000,000 
taels, will be reserved for Great Britain, and the 
other half may yo to Germany. 

Washington advices say that, according to a 
theory put forth by the Brazilian newspapers, gold 
is at the bottom of the threatening dispute between 
Brazil and France, relative to the boundary be- 
tween French Guiana and Brazil, which has already 
led to bloodshed. Brazilian newspapers say that 
important discoveries of the precious metal have 
been made in the disputed territory, and assert 
that that accounts for the sudden urging of the 

French claims. 
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RECENT LEGAL DECISIONS. 


| Prepared expressly for BRADSTREET’S.] 


South Carolina Registration Laws. 
The Supreme Court of South Carolina has, by 


a majority of two to one, decided that the registra- 


tion laws of the state are constitutional and valid. 


Corporation—Creditor —Administrator, 


The Supreme Court of Georgia held, in the 
recent case of Myers vs. Cann et al., that a cor- 
poration which is a creditor of a testator is entitled 
to the same rights as other creditors in the selection 
of an administrator with the will annexed; but that 
one who is appointed administrator, upon the selec- 
tion of a creditor or creditors, must be himself a 
creditor, and that the president of such a corporation 
having no individual claims against the testator is 
not a creditor, and cannot be thus selected as ad- 


ministrator, 


Railroad—Trespasser—Injury. 


The Supreme Court of Minnesota held, in the 
recent case of McNamara vs. Great Northern Rail- 
way Company, that by paying money to a brake- 
man on a freight train a trespasser does not become 
a passenger, nor does he obtain any of a passen- 
ger’s rights, for it is not within the scope or author- 
ity, apparent or real, of a brakeman to collect fare; 
that the only duty owing to a trespasser upon a 
railway train by a railway company is to refrain 
from wantonly inflicting an injury upon him, and 
that the trainmen are not bound to use reasonable 
care to see that a trespasser does not expose him- 
self to personal injury, although advised of his 


presence, 


Landlord and Tenant—Trespass. 


The Supreme Court of Georgia held, in the re- 
cent case of Entelman vs. Hagood, that whatever 
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a structure was the result of the negligence of a 
fellow-servant, a servant does not, in obedience to 
the commands of the master, assume the risk, 
unless the danger was so apparent that a man of 
ordinary prudence would not have taken the risk; 
that an employee is not required to make a special 
examination to ascertain whether a structure had 
been carefully or negligently raised, or whether it 
was then in an unsafe and dangerous position, 
before obeying the commands of the master, and 
that an employee directed to do an act in the per- 
formance of which he was injured had the right to 
assume that the master would not expose him to 
unnecessary peril. 





Statute of Frauds—Insurance. 

In the case of Hagelin vs. Wacks, recently de- 
cided by the Supreme Court of Minnesota, it ap- 
peared that on December 15, 1892, and for a long 
time prior thereto, the appellee was the owner of a 
lot upon which was situate a frame building which 


he had insured for the sum of $600 for three years 


from November 7, 1891. On December 15, 1892, 
the appellee and his wife conveyed the premises to 
the appellant for the sum of $1,500 cash. 
of the transaction the appellee agreed, in addition 


to conveying said premises, to assign the insurance 
policy to the appellant, and to cause the consent of 
the insurance company to be indorsed thereon, and 
to procure a valid assignment of the policy to the 


appellant for the unexpired term of the policy, 


which the appellee wholly neglected and failed to 


do, and the building was on the 13th day of August, 


1893, wholly destroyed by fire without the fault of 
the appellant. By the terms of the insurance policy 
it was to become void upon any change of owner- 
ship of the property, and by reason of the failure of 


the appellee to perform his promise and agreement, 


the appellant was unable to recover the amount of 


his loss against the insurance company. Thecourt 


As part 





BUSINESS NOTES. 


Exports to Italy. 

The London Financial News says: ‘‘ British 
manufacturers who desire to cultivate the Italian 
market had better not make their goods too orna- 
mental. A case is reported in which some English 
blankets, finished off with a nice silk border, were 
charged the full rate of duty as though they were 
entirely silk, and a fancy table cloth with a few gold 
threads in its composition was taxed at £5 as cloth 
of gold.” 








Progress of Augusta, Ga. 


The secret of the rapid progress of Augusta, Ga.,. 


in population and wealth, is said by the Baltimore 
Sun to lie in the prosperity of the cotton mills and 
other industries located there. The money paid out 
during the past six months by Augusta institutions 
in dividends and interests made up a total of nearly 
$602,000, ‘It is an admirable showing for Augusta,"’ 
says the Chronicle, of that city, ‘‘and when this is 
added to the large sum that is paid in weekly wages 
by our manufacturing industries, it is seen that there 
is some money in the old town yet, and there is 
still a brighter day ahead.” 


Street Railway Statistics. 

The Street Car Fournal makes an interesting 
summary of the statistics of street railways in this 
country. There are 976 companies, with 13,588 
miles of track and a capital and funded debt 
amounting to $1,300,139,711. The capital stock 
per mile of track is $55,000, and the funded debt 
per mile of track is $40,600, the total capital liabili- 
ties per mile being $96,600. 
track, the motive power on 1,914 miles is horses, 
on 10,363 miles electricity, on 632 miles cable, and 
various on 679 miles. Practically the whole system 
is worked by electricity. The number of cars used 
is 44,745, or one for every 3.29 miles of track. 


Of the 13,588 miles of 


raw wool material. Mr. Hamlin has directed that 
the information contained in Secretary North's 
letter be forwarded to the United States appraisers 
at the principal ports of the United States for their 
guidance, and has also directed them to use extra 
care in the examination of wool invoices and the 
assessment of duties thereon, bearing in mind the 
recent rise in foreign goods, so that domestic man- 
ufacturers may not be the losers by undervalua- 
tions,” 





Submarine Cables. 

The total length of all the cables laid up to the. 
present time is said to be about 157,713 nautical 
miles. ‘‘ Most of these cables have only one core, 
but some have two or more. The total length of 
core in the above-mentioned length of cables is 
about 166,900 nautical miles. Of this length 
165,000 is insulated with gutta-percha and 1,900 
with India rubber. The approximate weight of 
gutta-percha used in the above insulation is 23,000 
tons for the 166,900 miles. The approximate q 
weight of India rubber is about 152 tons. Besides 
the above-mentioned submarine cables, there must 
be some 100,000 nautical miles of cables laid by 
various governments and states for military de- 
fense. The longest stretch of cables are, of course, 
those running across the Atlantic to North and 
South America, and the shortest across the English — 
and Irish channels, and between Java and Sumatra 
and Athens and Corinth.” 


Iron Scale Signed. 

The Philadelphia Press says representatives of 
Pittsburgh iron mills and the Amalgamated Asso- 
ciation met at Pittsburgh on Monday ‘‘and signed 
the bar iron wage scale for the coming year. 
While some Pittsburgh mills were not represented 
at the conference, a steady run for all Pittsburgh 
mills seems assured. The iron business is still 
advancing and prices went up another notch to- 


may have been, at common law, the right of a 
landlord with respect to removing without resort to 
legal proceedings a tenant holding beyond his 
term, in view of the statutes of Georgia providing 
for the summary ejection of tenants under legal 
process, and the public policy thereby manifested, 
a landlord who, without such process, forcibly and 
violently ejects a tenant and his personal goods 
from the rented premises is liable to the latter in 










held that the statute of frauds does not declare oral 
contracts as to estates or interests in lands void, but 
merely that they shall not be enforceable by action, 
and that when so much of the contract as would 
bring it within the statute of frauds has been executed 
the mischief aimed at no longer exists, and there 
would seem to be no reason or principle why all 
the remaining stipulations sbould not be enforce- 
able precisely as if no part of the contract had been 
















Precious Stones South. 

The Baltimore Manufacturers’ Record says: 
‘“The report of the United States Geological 
Survey on the precious stones for the year 1894, 
compiled by Mr. George F. Kunz, reports the 
developing of a new ruby mine near Franklin, N. 
C., the finding of emeralds at Mitchell Peak and 
near Earles Station, N. C., and that a new locality 


day. Billets are now quoted in Pittsburgh at $ar 
a ton and bar steel at $1.35 per hundred, with Bes- 
semer pig at $14 a ton. Orders are still pouring in 
on mills, and many finishing plants are actually 
unable to get enough material. Willis L. King, 
general manager for Jones & Laughlin, said to-day 
he expected prices to advance further. This is sig- 
nificant as the firm is conservative. The bar and 


an action of trespass, 


holding over beyond his term, was in arrears for 


rent, and had received legal notice to quit. 








Fixtures —Realty—Hotel. 


The Supreme Court of Minnesota held, in the 
recent case of Capehart vs. Foster, that gas fixtures 
consisting of chandeliers and burners, screwed to the 
ends of the gas pipes projecting from the walls 
and ceilings of buildings, were not a part of the 
realty, but that this rule must be regarded as rather 


an arbitrary exception established by the great 
weight of authority to the general rule, and did 


not apply to steam radiators attached at the floors 


to steam pipes by being screwed to those pipes, 
such radiators being a part of the realty. 


tached to the wall and to all the wires of the electric 


bell system of a hotel was a part of the realty, as 


was an office desk about twenty-five feet long 
rested on a tile floor, between projections in the 
walls to which it was fastened by means of screws, 
the space behind the desk forming the hotel office. 


Nuisances—Inflammable Goods, 

The Supreme Court of Louisiana held, in the 
recent case of The Waters Pierce Oil Company vs. 
Mayor and Board of Trustees of the Town of New 
Iberia, that where a particular thing is declared a 
nuisance by a municipal corporation it is not neces- 
sary, nor is it required, that the ordinance shall 
provide for an investigation as to the nature of the 
nuisance before an attempt is made to execute the 
ordinance, as this is a matter for judicial inquiry ; 
that the act No. 16 of 1839 conferred full and com- 
plete power upon the corporation of New Iberia to 
enact all needful police regulations, including those 
to regulate the storage of combustible and inflam- 
matory substances; that the regulation of the 
storage of petroleum and other inflammatory sub- 
stances is not the taking of private property without 
due process of law, nor is itin restraint of trade, 
and that the ordinance referred to was legal, con- 
stitutional and valid. 





Employer’s Liability—Negligence. 

The Appellate Court of Indiana held, in the re- 
cent case of The City of Lebanon vs. McCoy, that 
an employee who impliedly assumes all the ordi- 
nary risks known to him or discoverable by the ex- 
ercise of due care cannot be said to be guilty of 
negligence in obeying the orders of the master; 
that where the unsafe and dangerous condition of 


although the tenant was 


The 
court further held that an electric annunciator at- 


within the terms of the statute, and that it is no ob- 
jection to such an action that the plaintiff may be 
obliged incidentally to prove the making and ex- 
ecution of the other part of the contract, which until 
executed was within the statute, inasmuch as he 


founds no claim upon it. 





Carrier’s Liability—Delivery. 


In the case of The Pacific Express Company 
vs. Shearer, recently decided by the Supreme 
Court of Illinois, and reported in the Chicago Legal 
News, it appeared that the appellees, acting ona 


telegram purporting to have been sent by one J. C. 


Stubblefield, forwarded by appellant from Chicago 


to J. C, Stubblefield at Chetopa, Kan., $4,000, 
which was delivered by the carrier to the person 


who sent the telegram. The person who sent the 


telegram is shown to have called himself J. C. 
Stubblefield, and was, during the short time he re- 
mained in Chetopa, so known and called. What 
other residence he may have had is unknown, so 
far as the evidence shows, as is also the fact 
whether that was his real name. It is apparent 
from the evidence his purpose was to defraud the 
appellees. In reply to the telegram requesting 
appellees to send money by express and answer the 
same, the request therein made was complied with 
and the money forwarded. It does not appear that 
any directions were imposed upon the carrier as to 
any investigation as to the sender of the telegram, 
or any contract made further than that arising 
under the law which created the relation and duty 
between consignor, carrier and consignee. The 
sender of that dispatch was also answered as re- 
quested, and particulars asked for by appellees; 
particulars were furnished by another telegram 
from Stubblefield who sent the first, which were 
satisfactory to appellees. The court in reversing a 
judgment for the appellees held the rule of law to 
be well settled that the carrier must deliver the 
goods carried to the person to whom they are con- 
signed; that no fraud or imposition practiced upon 
the carrier, and no mistake of the carrier or its 
agents, however satisfactory the circumstances of 
identification may be, will relieve the carrier; that 
the law requires the delivery to the person to whom 
they are shipped, and the carrier assumes the entire 
risk of mistakes in respect to the identity of the per- 
son to whom a delivery may be made, and that the 
carrier is an insurer for safe delivery to the consignee 
of the goods carried, and no excuse can prevail for 
a delivery to another than the consignee, 


of true emeralds was found near Bakersville, N. C.; 
a big output is predicted upon development of the 
vein. Western North Carolina is a country of such 
great mineral wealth that these discoveries will 
doubtless be followed by many more important ones 
as that region is more thoroughly investigated.” 


The Tinplate Industry. 

The American Manufacturer says: ‘‘ Never in 
the history of manufactures in any country has 
there been such a development of an industry as in 
the manufacture of tinplate in the United States. 
Fortunately for the industry and its development in 
this country, so much advancement had been made 
in the establishment of plants when the Wilson 
bill was passed that it was impossible to stop, and 
the development has gone on as we have already 
shown in the American Manufacturer, and the 
increase promises to be still greater. We would 
not be surprised if at the time, October 1, 1897, 
which was mentioned in the McKinley bill as the 
date within which at least one-third tinplate should 
be made as was imported, our production of tin- 
plate would equal the amount of our imports.’ 


Advance in Foreign Wools. 

Assistant Secretary Hamlin, of the Treasury De- 
partment, has received a letter from S. N. D. 
North, 
Wool Manufacturers of the United States, dated 
at Boston, ‘‘stating that a remarkable increase in 
the value of foreign wools has occurred within the 
past few months, and calling attention to the fact 
that unless appraisers exercise great care and judg- 
ment in appraising imported foreign wools, a great 
hardship in consequence will be suffered by do- 
mestic manufacturers of wool products in the United 
States. Mr. North states that luster wools have 
advanced in value nearly 50 per cent., alpaca 
wools 68 per cent., and mohair wools 75 per cent. 
He states that the basis of assessment of duties is 
‘the value of the merchandise at the time of ex- 
portation to the United States,’ instead of at the 
time when contracts for the goods may have been 
made. He suggests if the invoices bear evidence 
that the prices were fixed prior to the recent rise in 
the value of the free wool raw materials that there 
be added the amount of that rise to the invoice 
prices. Failure to do so, he says, would result in 
loss of revenue to the government, and at the same 
time operate unfairly to the domestic manufac- 
turers employed upon these goods, who are com- 
pelled to contend with the inyoice prices of the 


secretary of the National Association of 


plate mill scales were signed as presented by the 
workers.” 


Russia’s Monetary System. 

"The London Financial News says: ‘‘A good 
deal of discussion is going on with regard to the 
proposition that Russia should follow Austria- 
Hungary in going on a gold basis. In the last 
four years Russia has imported £40,620,000 more 
in gold than she has exported, besides absorbing 
all the production of her own mines. It is now 
understood that the Minister of Finance proposes 
that the outstanding paper roubles should be re- 
deemable in gold at the rate of 67 kopecks per 
rouble, in place of the par of too kopecks. 
Naturally, the agricultural interests in the coun- 
try do not like this, for their struggle with the 
competition of the silver-standard wheat countries 
is already severe enough, and they see that with 
the rouble placed on a gold basis the fight would 
be still greater. For all their outlays would be in 
a currency tending to rise, while the currency prices 
received for their products must necessarily de- 
cline. When the rentier class in all the gold coun- 
iries has to support the starved-out agriculturists, 
we may hope that the reign of common sense with 
regard to currency may begin."’ 





Russian Gold Mines. 

The L£ngineering and Mining Fournal says: 
“The investment of French capital in Russiau 
gold mines is something new. Foreign capital has 
been put into many enterprises in that country, but 
the gold mines have been entirely under Russian 
control. In another column our Paris correspond- 
ent notes the formation of the ‘Société des Mines 
d'Or de Ja Russie,’ in which French bankers have 
taken a large part of the capital stock of 20,000,000 
francs. The new company owns several mines in 
the Oural and in Western Siberia which have been 
worked for some time, and purposes extending its 
operations to other claims. The Russian gold 
mines are in general need of more modern ma- 
chinery and more systematic working. The larger 
part of them are owned by the government, and 
those controlled by private persons have generally 
been exploited in a somewhat primitive fashion, 
partly because of the great cost of transporting 
machinery, and partly because of the scarcity of 
skilled labor. Improvements are being gradually 
introduced, however, and the new company pro- 
poses to take advantage of the facilities afforded by 


the Siberian Railroad in working its properties,” 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 
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8,536,600 (oe Ete = Z|} 3854] 9%|| 1598] 724|| New Yorks ay a pd etd fol ogmeele | ep ci all | ea gt Re | (i il Feat | Sian RE We 
Be er og 10,000,000) 19,765 a an Z- 154%|| New York, Lake Erie & Western pref ie til es = re <= == -* -- -- . 10%4| 1034] 10%]| -- e: a << “s + 

7+950,000 7s dirs 6| 3 5 29 New York & N.E. Trust Rec. all asst. paid|| 517 ane es Be hel tose |e Sted | Ca | | | 2. | 23%] 23%] 2376|| -- ell ee 
geen : xs6as. || *2%34] "5 |] “a9| “23s Reeve We tec. all asst. paid|| 5176] $0%| 52% 55%] 52%) 55 || 0 | 53 [6° | SS g2 | Sa || 53 | 50%| so%|| so | 46%] 40% 

»381,100 33 sais i 4) 4 194} 15% ‘ew York, Ontario & Weste a * A Se =: -- 21r |209 |209 re on Se : - “2 

11,386, , 20 4, ’ T1O (SS agit ae oe ee y) -- a : 

Ba =3/000 j ce 14 ae 1% 13% 14% 6%|| New York, Susquehanna & Western new ee es 7% 17% fe 1734| 17%|| 1776] *7%6| 1776|) 174) 47% 17% 

ener} eee A ee Ae eso 4372 21 New York, Susq. & Western new pref... 29%| 293 Sa 11%) 1078) 117% 1r&%| rr] xxW4]| 1x | 1044) 10I%4|| 105} 10% 10% 

_ §0,000,000 aS XSy! es Nae 80, “ 9% 4 6% 2 Nortslh RaWestein eee a 9%) 29%%) 2974)! 3° 2914| 2934|| 30%4| 30 30%|| 3° 2044| 2944|| 2944] 2734] 28% 284 28 28 
dp.c80j000, | <<< --<<- > : Rrce 26%4| 17 19%|  996|| Norfolk & Western pref.....20...00-- sist GWSSeo bens) tags Eulens b oe 3%| 34| 3%|| 3%] 3%| 3%|| 3% 355 3\6 3h 3%| 3% 
49,000,000 = soe ae 596, 2%] 7, 23;|| North American Company ----. = ore cae ibe ne eee Bo ie ergs | ran) ieee eee | |e a tel| Warts) | se me 
35,026, 428 al | iain G42 6y%| 3%|| 836) 24%|| Northern Pacific ....-...- : ‘Il “é%| “sz sz] 6 | 6 | 6 I sz] 576) 5%6|] 5%] 5%] 5%l] 5% “3561 sll s%l s&] 5% 

15,000,000 || -------- fa Stik eee eee | MRP “Ss 41539 23¥| 1246|| 27 13 Northern Pacific pref *Hispeche seal an 5 4%| 47%|| 476) 4%] 474|| 5 4%| 4%i| 5. 4%| 4% %| 4% a 

7,000,000 Aug. a Baa soc. ||Monthly Same 14 6%|| x0%8| 8%4|| Ontario Silver Mining 17¥%| 17% | 17%4|| 18%) 3774] 18 1844| 17%4| 18 18%] 18% 15 44| 184 1814 18%! a4 755 45 

- 24,000,000 "|| 22,703,000) et meas ” A cee hes 19!4| 10 14%4| 8 Oregon Improvement Co. common a lh aaa al 6 O(a Wed (ea | ere (Se 4 8 7%| * 

_ 26,169,220 49,794,000 > 2y'931] 24110. July, ses 30 10 30%8| 17 Oregon aliesy BoNexiwation s..- sees ee fee de eek |} 12%] 12%] 12% SAT] an ones eS : 
20,000,000 || -------- Sept. 15,’87 es or ae a 10%4| 4% 9% 3%4|| Oregon Short Line & Utah Nomhern” om a Pe os me <s - - : - — aS hives RT hes ee a x 

_ 8,838,800 5»727,075|| 331 || -------- ery lees 24 13 32%4| 20 Pacine Male een eet ee ies |\baa || eae lt ea cenelh aay | sasg||raok || a8 = a 6u%| 6y%| 6%|| 63% “6% 6% 
41,224,361 144,309,118|| 2 yan. ih is are bil eee 6%} 2%] 7 2%|| Peoria, Decatur & Evansville. Mia | 3 30 || 30%) 30, | 3° y4|| 30. | 285¢| 2856|| 2994] 2834] 2934|| 2944] 29 | 29, || 29% 29%4| 29% 
25,098,819 } 47iax6,00| 2.090 $1}, 352273 = rae ye 2344| 13%|| 2256] .746|| Philadelphia & Reading. --.-.- BA Ihgesel. ce 5%| 5%| sill s%| 5%| 5%5|| 598] 572) 5%|| 57) 5% 54%4|| 5%| 536] st 
22,671,182 1216) palcaengall! 7a oes ood 21%) 10% 22%) 15 Pittsburgh, Cincinnati, ——— & St. Fe 39% ae Be 19$4| 18%] x954|| 20 | x745| 1894)| 1896) 37/4) 17761) 18 1734| 1776|| 185¢| 17% 18% 
ey or) ce ee | lal ala le lal] eee | eo 20] |S Sel | si] sows) ws wae Se 8 Sal an | si Se 
speed 15,200,000) fk Ber Sopot iste BAY 555 73% 152 178 %4 153 Pullman Palace Car ou: eae: eee kes es . . Sa =i |} = - Se | a pis wise oe) Nae) oe 

ee | ee | | Bais - “ ar ee & = oe ce! Wineage Taz Es » a hee a #: 
séasowooo |[5 ‘Sane wie] “vullaceeo| “ee || 4) |] al 3 |) i Grande Wester piel: ee eet ee YS dre fare faze Jere faze faze |e pera ps 
16,500,000 i oe ii pay, 251195 1% Q- ao 118 | ro944|| 11772] 112% Soa wasters & Reaae * a4 Me a =‘y 45 45 45 < = 23 : = = = 
20,000,000 pQOdRSS = “aos wae 5%| 3 8%|  444|| St. Louis Southwestern ....-..- YS Hl 3261 “776| “7%l] 8 3] Soil baleen Ee . “a ‘ AA | | ee ites 
4,660,207 Bee ak oss 1807 Ir 7 18 8t4|| St. Louis Southwestern pref a et ea legkk 4) 8 | 7% 8 814) 7%| 8 |) 8 8 || s%| 8 | 8 || 8 | 7%] 7% 
457930123 (gal col ie ae ---- |} 28 | 22 || 3r%| x8 || St.Paul & Duluth... 7¥| *7%| 37% !| 37%) *74| 756)| 3776) 17/4) 174 17%] x74 | 173%4|| 18. | 2736 2756) 1734 | 2744] 27% 
20,000,000 70,654,354 74\|M. be s. 195 95 85 95%| 80 St. Paul & Duluth pref... z % - so Dh ee oe -- : - : ae a hes eee 

138,858,170 || -------- 34 joie ah es: x1r | x00 |} 118 | 103%|| St. Paul, Minneapolis & Manitoba. cern ree Pre cl ST 2 TU | a a ea | ea 90%| 90 | 90% 

119,900,000 roo ae o wie TA AG 3S 17% aoe 1634|| Southern Pacific Co.....-..--------- W\oa34| 24% ByeY, : ee ere (ee - : - -- : - at 3 e J a 
50,000,000 cage ie ce pee 14% 10% 147% 81,|| Southern Railway Co. voting trust ctfs ZA ral 145% a 4 24% 2474) 24% 2456| 24 | 24% || 2456] 2436) 2456|| 2472) 24. | 24 24%4| 24% | 2434 
20,000,000 i Te;0H8j200 = a 22/808 4544] 34% 446 29%4|| Southern Railway Co. pref. 5 p. ct. T. C.. ped ered % ae 144 1496 145| 1434] 2446|| 1490] 1490) 1498|| 149% x43| 1454]| 1496] 1438) 1496 

Baio s000 1038, aly ry , 20%| x4%l|| 40%| 13%|| Tennessee, C.I. & R.R. Co... = Whe $ ( 43% 43%4| 43%4| 434 44%| 42%| 4344|| 4398] 43_ | 4374|| 4374] 42%) 43 43. | 423¢| 43 
ieee Sp pene ; wc inaay ies res an By manheesse, Ol, SOR Rs Co; pref.c sass 954| 3954| 39%|| 3954) 3924| 39%4|| 3944] 3776) 38%4|| 3874] 36%) 38 || 3778) 30% 3654|| 3734] 3644] 3744 
00,000 71385,000 23 PACE 7 137 Texas & Pacific ........... ay fe Ile s+ |e: Ja ee eos | Sea co é p peg Ee 

~ 60,868,500 131,800,384] 1% as 4 chs 119% 2 4% %\| Toledo, A. A. & North Michigan 13% 13%| 13% 13% 134%] 13%4|| 1346] 13% 13% 13}4| 13 13%]| 13% 3 13 13% 12%| 13 
32,786,982 || 15,673,000 < or sete | rt 4 Wel | 27 bape er eee : WW 2 142 23 || soul sax] sal] 2556] 33%] 23x] 33 oalbe Wak | -aelpe- Pole 
17,992,300 ¥ eae S55 6%] 3. 7%| 3%|| Union Pacific, Denver & Gult : - 3 || 1344] 13%] 1374]] 13%) 13% 13% 1356| 1344| 1344|| 1356] 13% | 13%4]| 13%] 1376 13% 

6,000,000 6,294,500 : +20 3,9 ad 534|| 10% %|| United States Cordage....- "1% Serra (eae | (ee ae Pe - +. tn, ieee laos saul aa 5 wens ae 7 
--7+311,720 =“ es 1 16¥%4|| 23 4 United States Cordage gtd... 5%| 534 3% 14] 1%] 1%|| 1%) 7% “yi| 1%] %] tH) 2%] 2 I 1%} t 
10,000,000 Sanaa te a pe oie Bis|| 14 15¢|| United States Cordage pref - - td faa ae Biota? Sat 556] 4%] 478\| 4 4 4 4%| 4%| 44)| 44] 4 4% 

460,000,000 i ean ibe A : 36.8 57 | 4 45 36 United States Express ----.-- al at 2%| 2%| 2%|| 2%] 156] x96|| 296] 276) '2/6)| 274 2y| 2y|) 2%| 2 | 2% 
60,000,000 et Aug. 3, osi] = iad ef pli A ees I a ad Leather* ..... $05¢|- 208 | 20 ee weer ipa | 48, c , 2i4\| -- 43. | 42. | 42% 
20,766,000 Jan. 15, ‘95 2% oi ees % 5244]| 97%] 58 United States Leather pref*. 94 4 % 20% 18% a 19% 1844] 18% 17 15%| 16% 

19,400,500 Tuts xentosi| a. ti ats oe 45/4 33 48 3744|| United States Rubber --. 1% var ber | 94% 927%| 93 9334| 92%] 9234 8714| 8454| 8654 
28,000,000 8 . ; 3 99%| 79%|| 98%] 9x United States Rubber pref 1 4a} Ata Ata) 40m] 4t 4x | 40%] 49% 40% | 3974| 39% 
4,000,000 $00,000 Nov. §,'81|| 234 teal 8 5%|| 93¢| 534|| Wabash.-..------. Fs a ae 9334| 934| 9346/| -- | -- | -- || 934] 93 | 93 iad Sha 

ues July 15, '95 alte oad — $- 12% 21% 1254|| Wabash pref .....- ot tlne as. Waste a = Sy EES a | ee : 4) 83 | ao, |e 
14,848,747 July 15, "95|| || sae || 90%} 80% SaK| 80 inn Tol Express. re lu | 1976) 1974|| 20%) 29961 387% lo a Sal foniag ak x9%|| 19%] 1916) 1974 
tices. a estern Union Telegraph - -. 1 fe na | ie he } 7 -- = = a es ~ 
acral May 15,'94|| 1 ||Q. Ma ear 14%] 9, || 38% 894|| Wheeling & Lake Erie iar re iy, ae ort 91%) 9°76)) 92, | 9274 gr34|| 9134] 94%] 9234|| 98%] 94) 9176)| 9178 907%] 91% 
12,000,000 at he = i vs mes 518 32%4|| 54%| 32%6|| Wheeling & Lake Erie pret. - oie sate Bes 177% as 1774! 17% 16% 17%|| 1794| 17 | 173%] 2772] 19% 16%|| 17%| 16%] 17 
== 5%| ~x%|| 694] 24|| Wisconsin Central Company ..... te ; “| es “3 4 4%] 53%) 54 | 241 “oa! “cadl) “s3 =| “ty 5334) 5338) 539% 
‘sat | aa = en B -- -- -- 4 %| 5SéMij] SAl 5A zi - | os 


- * Unlisted, } Extra dividend 1%. | Part only issued, 
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LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND 


LOWEST PRICES 


AND 


AMOUNT SOLD FROM JULY 5, 1895, TO JULY rr, 1895, 


BOTH INCLUSIVE. 


Corrected from the Official List of the N. Y. Stock Exchange. 
The last sale, whether occurring during the current week or 

previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 


May 1, 1895. 


¢ Indicates last sale occurring prior to May 1, 1895. 


GOVERNMENT SECURITIES. 





















































Last —Week ending July 11 
U. S. Government— sale. High. Low. Amt. sola. 
6s currency, 1898, J. J....-. *109 oe as sid es 
2 registered op., Q. M...... *96% fe a= 
444 registered, 1891, Q *99% a he ete 
444 coupon, 1891, Q. --. fr00% as 2s ae 
4s registered, 1907, Q. J- 112% 4 xm2% 112% 6,300 
4S coupon, 1925, Q. F ..- 124% 124% 124 5,000 
4s registered, 1925, Q. F.... *121% - zs — 
4S coupon, 1907, Q. J. 113 113 113 13,500 
58 coupon, 1904, Q. F 116% 116% 116% 40,000 
5s registered, rg04,Q. F_... 1163, 11634 116% 10,006 
Total Government bonds. = ze =< 74,800 
RAILROAD SECURITIES, 

Atchison, Topeka & Santa Fe 

roo yr. gen. g. 4S, 1989... 76% 76% 76% 8,000 
Eng. Trust Co. ctfs . -. 5... 7616 76% 75% 397,500 
100 yr. gen. g. 48, reg. 1989.. *73%% 8 oe ee 
2d 244, 4g. Class A, 1989... *25% z 2 aay: 
Trust Co. ctfs.,1st inst. paid 293 29% 2714 1,194,500 
ine er. 5s; T0800 = so-- 2-55 *24¢ a *s FCS 
Col. Mid. con. gold 4s, 1940. 26 264% 25% 30,000 
Col. Mid. 4s, Trust Co. ctfs. 26% 264% 26 103,000 
Colorado Mid. rst 6s, 1936... *724g = ae caoe 

Atlantic & Pacific— 
Central Division, inc., 1922. . *4 ae = AS 
Western div., income, 1910. 5 4% 6,000 
Guar. 1st g. 4S, 1937-----.-- *51 a SES, 
Baltimore & Ohio— 
COD..6S,, 1900 2a etek oe. - amas 
Gold, 1885, 5s, 19 112 112 10,000 
Gold, 1885, 5s, 1925, reg. - = pe 
Balt. & O. S.W.1st con. g.444 *101 = 28 
Balt. & O.S.W.1stInc.5s,B. *23 ee a S445 
Central Ohio reorg. 1st con. 

PORES CL Bee Sere * 104 <a SRE 5 
Balt.B.1st g.5s int. gtd, 1990 *1o4% - ae " 
Ak. & Chic. Junc. rst gtd. 

ints io '55).59039.---<5 25-3 *103 ‘4 a carat 
ast 6s Parkrsb br., 1919.-.-. 123 123 123 3,000 

Bklyn Eley., 1st gold 6s,1924. 105% 105% 105% 4,000 
BOT 59) IOS secre see ea se *79 of == a 
Seaside & Bklyn Bge rst gtd 

&- SS) 1942. ------ 2-2 === 87% 871% 87% 2,000 

Union E. rst gtd gold6s,1937 1044 105 104% 2,000 
Buff., Roch. & Pitts. g. 5s,1937. 974 97% 97% 5,000 
Roch. & Pitts. rst. m.6s,1921 *122 = se anaes 
Roch. & Pitts. rst con. 65, 1922-119 119 119 10,000 
B. Cedar R. & N. 1st 5s, 1906. 106 1067% 106 4,500 
Con, 1st & Col. trust 5s, 1934 97% 97% 97% 9,000 
C. R. I. Falls&N. rst 65,1920 t104 = a ES 
Minn. & St. L.1st gtd.7s,1927 *140 cS =o Bee 
lowaCity & W'n Ist g.7s,1909 *107 A ais 
Canada Southern— 
Guaranteed rst 5s, 1908... . 110 110 110 5,000 
SA ReVEOL d=. sos se aw Sa 107% 107% 107% 1,000 
2d reg. 55, 1913 *105 as 25 ners 
Central Pacific— 
Gold bonds, 6s, 1895 ...---- *103 da oe 
Gold bonds, 6s, 1896 *rorlg k 
Gold bonds, 6s, 1897 -- 1 103% 4 a5 
Gold bonds, 6s, 1898 *106 a. -, S 
Land Grant Gold 5s, 1900 *98 = = a8 te 
W. Pacific bonds, 6s, 1899 .. fro0lg = 3 shee 
San Joaquin Br. g. 6s, r900. *1054% ar ea yess 
C. & O. Div. ex. g. 5s, 1918. * 10646 =~ tl Estee 
N. Ry. (Cal.) 5s, 1938------- 934 93% 92% 45,000 
C.R.&Bkg Co. of Ga. c. 55,1937 *95 Re Be eee. 
Sav. & W. 1st gtdss,1929 . *57 ao = sen” 
Sav. & W.eng.Trust Co. ctfs. 6134 63 604% 290,000 
Central R.R. of New Jersey— 
FSC CONS. 75/0992 -5- <5 scans ab 8 3 4 =a =e 
Convertible 7s, 1902 *120 = ep wee 
Convertible deb, 6s, 1908... F114 ae = ree So 
General mortgage 5s, 1987... 116 116 TI5 26,000 
Gen’l mtge 5s, reg. 1987--.- 1144 114% 114% 5,000 
L. & Wilkes. mtge 5s, 1912. *8y =~ =a 
L. & Wilkes.Con.Ass. 7s,1900 * 10614 5 +. 5 
Am. Dock & Imp't 5s, 1921. 113 113 113 5,000 
Chesapeake & Ohio— 
Gen. mtge gold 44s, 1992... 83% 8314 83 60,000 
Pur. money fdg. 6s, 1898.... *108 Be ed ee 
6s, gold, series A, 1908.-.-. *119 os = aoe 
Mortgage 6s, 1911 -........ *y718Y zs 5 he 
Ist cons. 5S, 1939.-. T1134 114% 111% 25,000 
XStcOnS. 5S, rey = ---..--~- *1057% Bs = ie 
R. & A. ist con. g. 4s, 1989. 97 97 96 15,000 
R. & A. 2d con. g. 45, 1989. *90 =a - cio 
Eliz., L.& B.S. gtdg.5s,1902 1014 101% 101% 34,000 
Ches., O. & Southw. 2d6s, 1911 *45 me oe See 
Chicago & Aiton— 
Sinking fund 6s, 1903 .-..-. 116 m64% 115% 4,000 
Miss.R. B.1stsink.f.g.6s1912 107% 10744 107% 1,000 
La. & Mo. Riv. 1st 75, 1900. *113% ee = ese 
La. & Mo. Riv. 2d 7s, 1900 . ¢108 Ps a seca 
Chic. & Ea. Ill. rst cur., 1907. * 114% 2 x 2 
1st con. gold 6s, 1934 ----.. *12314 os za me 
Gen. consol. 1st 5s, 1937---. 100 tools 99% 44,000 
Chic.&Ind. Coal Ry rsts5s, 1936 *1co = a cicke 
Chicago & Northwestern— 
Consolidated 7s, 1915 ..--.- 142% «61424 «(141 32,000 
Coupon gold 7s, 1902....... 1214 wry 8 8612t 5,000 
Registered gold 7s, 1902... *120 5A ¥e wie 
Sinking fund 6s, 1879-1929. 117 w74ye ris 4% 3,000 
Sinking fund 6s, registered. +116 = Fs — 
Sinking fund 5s, 1879-19290. 10934 1093% 108% 6,000 
Sinking fund 5s, registered. +10944 os = ee 
Sinking fund deb. 5s, 1933.. *109 we Zs 
Sinking fund deb. 5s, regsd. } 108 Sie zy pa 
25 years’ debenturess,1909. 10644 106% 106% 
25 years’ debenture 5s, reg . +105 cS oa 
Extension 4s, 1886-1926.... 101 101 1014 
Ex. bonds, reg. 1886-1926.. *99 = = 
30 years’ deb, 55, 1921.-.... * 109 ist = 
~ 30 years’ deb. 5s, 1921, reg. + 10714 = ae 
Des M. & Minn. 1st 7s, 1907 $127 # ke 
Chicago & Mil. rst 7s, 1898. *1105 af oe 
Win. & St. Peter 2d 7s, 1907 *127 Se Pe. 
Mil. & Mad. ist 6s, 1905.... +1141 a J 
Escanaba&L.Sup.rst 6s,1901 * 112% ie e3 Sees 
C. & W. Ind. rst s. f. 6s, 1919. * 1064 = <a Saxe 
Gen. mtge g. 6s, 1932.---.. *126 a = pe 
Chic., Bur. & Nor. 1st 55,1926. 105 105 105 10,000 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 --.... 119% 120 11918 23,000 
Sinking fund 5s, 190r~ - *10444 a as Babe 
Debenture 5s, 1913.---.---. ror 101 100% 11,000 
5s, conv. bonds, 1903.....-. 10634 107 106% 40,000 
Iowa Div. s. f. 5s, 1919- - *107% = ee ony. 
Iowa Div. s. f. 48, 1919 ..-.. *994% -- -- s--- 
Denver Div. 4s, 1922....-.. *96 Bi ae = * 
Chicago & Iowa div. §s, 1905 *1074% = a5 ae 2 
Nebraska extension 48, 1927. 92 g2 915% 26,000 
Nebraska ext. 48,1927, reg. 90% 90% 904% 5,000 
Han. & St. Jo.con.6s,1g11_. 11834 11834 1183 2,000 
Chicago. Mill. & St. Paul— 
1st 8s (Pr. du Chien), 1898.. *113% ae = ee 
2d 7 3-10 (Pr. du Chien), 1898 *113 = == Soe 
1st 7s, River div., $, 1902... *123% a Z ae 
st 75, River div., 4, 1902 -. +120 ae aa ats oom 
ist lowa & Minn. 75, 1897. {119 aS a ES 
1st lowa & Dakota ext. 1g08 *130 == a = E55 
ist C, & M. 7s, 1903. . *126 = as EL 
Con. s. f. §5, 1916 - - t103 + os oF 3 
Consolidated s. f. 7s, 1905 .. 1264 126% 81264 1,000 
tst 6s, S. W. div., rgog ..... *5 ee a0 nota 
mt 5s, La C. & Dav., 1910.. *108 7 me < 
tst 6s, So. Minn., 1910...... 115% 115% 115% 1,000 * 


ast 7s, Hastings & Da., 1910 *127 
1st 5s, Hastings & Da., 1910 ¢105% 























BRADSTREET’S, SATURDAY, JULY 13, 1805.. 


_ 


Last 

sale, 
Chic. & Pac. div. 6s, t9r0... *118%4 
rst Chic. & Pac., W. 5s, 1921 11214 
Chic. & Mo. Riv. 5s, 1926... 106 
Mineral Point div. 5s, 1910. . * 105 
Chic. & L. Sup. div. 55, 1921 ¢ 108 
Wis. & Minn. div. 5s, 1921.. *110 
Terminal g. 5s, 1914........ 109% 
Dakota & Gt. So. 5s, 1916... 105% 
Gen. mtge 4s, series A, 1989. 95, 
Gen. mtge 4s, series A,reg. *or 
Mil. & Nor. rst 6s, 1910..... *r15 
Mil. & Nor.1st con.m.6s,1913 *118 

Chicago, Rock Island & Pac.— 





Coupon 6s, 1917.-....-----. 128% 
Registered 6s, 1917 .. . *126 
Exten. & collat. 55, 1934..-. 104 
Ex. and col. 5s, reg., 1934-- 105 
Debenture §s, ro21.-.....-. 984 


Des M. & Ft. D. ext. 45,1905 +80 
Des M. & Ft. D, 1st 4s..... *96 
Des M. & Ft. D.1st24gs,1905 64 
K'k & Des M. 1St §s, 1923 .. *104 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930....... 127 
C., St. P. & Minn. rst 6s, 1918 *1261%4 
North Wis. rst mtge 6s, 1930 $125 
St. P, & Sioux C. 1st 6s, 1919 1304 
Cin., Ham. & D. con.s.f.75,1903 *118 
Cin., Day.&Ir.1st gtd 5s,1941 *1o05 






Cleve., C. & I. 1st sink. fund7s 112 
GON. 7S) IOTd. co teeee on eae *130 
Gen. con. g. 6s..... wy XIOM 

Cleve., Cin., Chic. & St. L.— 
1st 7s, Sinking fund, 1899... *111 
Con. mortgage 75, 1914..--. 126% 


Gen’] consolidated 6s, 1934. 122% 
St. Louis Div. 4s, 1990. ..---. 94 
C.,W.& M. div. 1st g.45, 1991 #91% 
Cin.,San. & C. c.1st g.55, 1928 * 1104 
White W. Val. Div.1st4s,1940 488 
Cin.,Ind.,St.L.&C.1st4s,1936 *96 





Cin,, Ind.,St. L. & C. 4s,reg. +95 
Consolidated 6s, 1920....-.. {104 
Cairo Diy. 1st 4s, 1931 *90 
Peoria & E. 1st con. 48,1940. 8214 
Income 4s, 1990..........-- 2644 
Ind., B. & W. 1st pfd 7s, 1900 *113 4% 
Cleve. & Canton 1st 5s, 1917-. *90%4 
Cleve., Loraine & W. 1st..__. 108 
Col., Hock. V. & T. 1st 5s, 1931 933 
Gen. mtge gold 6s, 1904..-. 9544 


Delaware & Hudson Canal— 
Pennsylvania div. c. 78,1917 +1443 
Penn. div. 7s, reg. 1917 -.-. #142 
Al. & S. 1st con. g. 75, 1900.. ¢130% 
Alb. & Sus. 1st con. 6s, 1900. * 11944 
Alb. & Sus. con. 6s, reg .... ¢120% 
R. & Saratoga 1st c. 7s, 1921 *141 
R. & Sar. rst 7s, reg. 1921 -. $144 

Delaware, Lackawanna & W.— 

Cons. mortgage 7S, 1907--.. *131 
Syr., Bing. & N.Y.1st 7s, 1906 +130 
Mor. & Es. 1st mtge 7s, 1914 *141 
Mor. & Es. bonds 7s, rg00.. *118 
Mor. & Es. 7s of 1871, 1901.. *120% 
M.& E. rst con, guar. 7s, 1915 *140 
N. Y., L. & W. 1st 6s,1921.. *1324% 
N. Y., L. & W. con. 5s, 1923 *117 
Denver & Rio Gde 1st 75, 1900 * 11234 


1st consolidated 4s,1936.-.. 87 
Imp. mgs, gold 5s,1928.... 85% 
Det., M. & M.1. g. 344, 1911-. *22 
Dul. & Iron Range rst 55,1937. 96 
Dul., S.S. & Atl. 1st g.55,1937 *96% 
Erie— 
Wey. 20 COUS)s -pers-weeeacs, $624 
New 2dcons.D.Mg.ctfs.stpd 67 
Fund coupon 5s, 1885-1969. +60 
New Drex. Morg. ctfs. stpd. *67 
Collateral trust, 6s, 1922 --.. f100 
Encome6s; 1677 s2teemsccese FS 
Erie 1st mtge ext. 75, 1897-. 10614 
Erie 2d mtge ext. 55, 1919 -- *115 
Erie 3d mtge ext. 444s, 1923. *108% 
Erie 4th mtge ext.5s, r920.. *11514 
Erie sth mtge ext. 4s,1928.. *1017 
Erie 1st consol. gold 75,1920 134 
Erie cons. g. fd. 5s, 1885-1969 +133 
Erie reorg. 1st lien 6s, 1908. *110 
Long Dock cons. g. 6s, 1935 *129 
B., N. Y. & Erie 1st 7s, 1916. *133 
Jefferson rst gtd 5s, 1900... *10244 
Chic. & Erie 1st g. 4-58, 1982 93 
Chic.&Erie inc. mtg.5s,1982 2414 
Ev. & T. H. 1st gen. g. 58,1942 *113% 
Flint & Pere Marg. 6s, 1920... 11644 
ISt\COM. 55, £999. -.-<6s dase gI 
Port Huron 1st 55, 1939-.---- oe) 


Ft. Worth & Den. C. 1st6s,1921 71 
Gal., Harrisb’g & S. Antonio— 
mst 6S, Ig10_... 
2d mortgage 7s, 19) 
Mex. & Pac. 1st g. 5S, 1931- 





9344 
Gal.,H.& H.,1882,1st5s,1913.. *70 
Ga. So. & Fla. 1st. g.6s,1927.. *97 
G. Bay, Win. & St. P. rst...-.. $48 
2zdincome T. R., 1g1r...... *5 





Housatonic R. con. g. 5s, 1937 *122 
Houston & Texas Central— 
MStiGi59, MOS cakco cnet 
Con. g. 65, int. gtd 1912. 
Gen. g. 4S, £921......-- 
Debent 45; INO7s- =. aoe 
Deben. 6s, prin. and int. gtd 90 
Ilnois Centrai— 
1st gold 4s, 1951 - 
AB; L068 s cain 
4S, 1953 ------- 
314s, gold, 1951... 
344s, gold, reg., 1951-. 
Western Line 1st 48........ 
C., St. L. & N. O. 1st 75, 1897. 
C., St. L. & N, O. 2g. 6s, 1907 
C., St. L. & N. O. g. 55, t951- 
Ced. Falls & Min. 1st 75,1997 
Ind., D. & Sp.1st 7s, 1906, tr. r. 
Ind., Ill. & Ia rst g. 45, 1939-- 
xSt ext. 9.'5S, 1943). -censuse 96 
Internat. & Great Northern— 
1st 6s, gold, 1919... 
2d mtge 414-58, 1909 
Sduntge 45; Motte bos alee e 
Iowa Cen. 1st gold 5s, 1938... 91 
Kings Co. Eley. 1st g. 5s, 1925 81 


















Fulton Eley. rst 55, 1929.-.. *71% 
Lake Erie & Western rst 5s -. 115% 
ad mtg. @- 55) QA. soon. to4 

Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. *109%% 
Detroit M. & T. 1st 7s, 1906. +1243 
Division bonds, 7s, 1899... *112% 
Cons, coupon sSt 7s, 1900... *115 
Cons. registered 1st, 1900... 115 
Cons. coupons 2d 7s, 1903 .. *1221% 
Cons. registered 2d, 1903... *122 
Detroit, Monroe & Toledo 

St QE; 190Gb Eto e os. eeee *126 
Mahon'gCoal R.R.1st5s,1934 *11914 

Leh. V. of N. Y. rst 44%, 1940. 102% 
Lehigh V. Ter. 5s, 1941 .-.. *110 

L. R. & Memp. rst g. 5s, Cent. 

SE. Go; Gérts; 2937 {ite *35 

Long Island 1st mtg. 7s, 1898. *109 
Ist con, g. 5S, 1931.. -- 120% 
Gen. mtge 45, 1938.-....... 99% 
N.Y. & Rock.B.1st g.5s,1927 fog 
CITY 4365, 1924-0 au e ace we *95 


N.Sh.Br.istcon.gtd g.5s,1932 *10314 
N .Y., Bklyn & Man. Beach 
ist Con. g. 5S, 1935... * 103 
Bklyn & Montauk tst 55,1911 $105 4% 
L., Ev.& St.L. 1st con.g.5s,1939 * 40 
Geni g. 45; 1949 25-ascccecs c *14 


—Week ending July 11— 
Low. Amt. sold. 


High. 
112% 
106 
109% 

105% 
95 


12814 

1035 

105 
984 
-t 
64 


127 


824 
2614 


108 
94 
954 


116% 
gr 
go 
7 


104% 
93% 


109% 


103 


112% 
106 
169% 
105% 
95 


128 
104 
105 
97% 
64 


127 


13044 


112 


119% 


103 


2416 
116% 
gI 
go 
79% 


10438 
93% 


109 
108 
71% 


go 


103 
117% 


96 


9x 
8r 


11514 
104 


115 


toz 


120% 
9944 


1,000 
1,000 


10,000 


27,000 
10,000 
2,000 





29,000 





1,000 
1,000 
37,000 


6,000 





1,000 
20,000 


5,000 
5,000 
2,000 
13,000 


3,000 
32,000 


4,000 
5,000 
6,c00 


2,000 


4,000 
2,000 


10,000 


27,000 
1,000 
15,000 
4,000 
6,000 


23,000 


2,000 


1,000 
3,000 











Last —Week ending July 11~ 
Low. Amt. sold. 


sale. 
Louisville & Nashville— 

Coll Tr, e755, tdan-eaeace - 106 
Consolidated 7s, 1898....... *109 
Cecilian branch 7s, 1907.... * 108% 
New O. & Mob. 1st 6s, 1930. 121 
New O. & Mob. 2d 6s, 1930. | 103% 
E., H. & Nash. rst 6s, 1919. #116 
General mortgage 6s, 1930. 120 
5 p.c.50 year gid bonds,1937 99% 
Pensacola division 6s, 1920. #1134 
St. Louis div. 1st 6s, rozr.. *124% 
St. Louis div. 2d 3s, 1980... +67 
Nash. & Decatur rst 7s, 1900. *1124 


So. & N. Ala. con. g. 55, 1936 100 
10-40 adjst. 6S, 1924.....-.. for 
Unified gold 4s, 1940....--. 83 


Pensacola & At. 1st 6s, 1921 *102 
Ky Central gold 45,1987... 8 
Nash., Flor. & S.1st g. 55,1937 *85% 
Henderson Bridge 1st...... ¢110 











L.N. Alb. & C. 1st 6s, 1910... *11316 
Con. gold 6s, 1916_....._.. 100 4% 
Gen. mtge gold 5s, 1940.... *74% 

Louis.,St.L.&Tex.1st g.68,1917 *59 

Met. Elevated rst 6s, 1908.... 120 
od. 66,2860. 5. othe 107 
Man. Ry con. mtge 4s, 1990 tor 

Mexican Cen. con. g. 4s, 1911. *68 

Mex. Inter. rst g. 4s, 1942.... 746 

Mex. Nat, 2d inc, 6s, “B,"" 1917 9 
ad-inc. 6s, *.A," zo17). =. oo *364 

Michigan Central— 
1st consolidated 7s, 1902.-.. *119%4 
SS, 1000 cee ee vase doe oe eno 
AS DOM once caweeewss ee == 402 
1st consolidated §s, 1902- *107 
Coupon. (5S, 199%.--s-sca-—< *118g 

Milw., L.S. & W. 1st 65,1921. 130 


ist Ashland div. rst 6s, 1925 $1254 
Mich. Div. rst g. 6s, 1924... *126 


Ext. & Jmp.'s5,, %929-- ..-<. 113% 
Minneap. & St. L. 1st 7s, 1927 *140 

ESt CORD. 49;0084- sence se 102 

Iowa ext. 1st g. 7S, 1909-... *123 





Pac, ext. 1st g. 6S, 1921..... 4118 

Southwestern Extension.... *12344 
Mo., Kan. & East. 1st 55,1942 94 
Missouri, Kansas & Texas— 





ist mortgage 4s, I1990..--.. 87% 
2d mortgage 45, 1990... - 62% 
1st ext. g. 5S, 1944...... . 91% 
K. C. & Pac. 1st 45, 1990... 76% 


Dal. & Waco ist 5s, 1940... 87 
M.,K. & T.of Tex. 1st 55,1942 88 






Mo. Pacific 1st con. g. 65,1920. *97% 
BUS, LO00 sc cismna a> laws aoe 112 
Trust g.5S, 1917... -- = 83% 
xst collateral g. 5s, 1920 .... *75 
Pac. of Mo. 1st ex..g.45,1938. 10414 
Pac. of Mo. 2d ex. g. 5s, 1938. *10514 
St.L.& I. M. rst ext. 5s, 1897 *10346 
St. L. & I. M. 2d 7s, 1897... *104 
St.L.&1.M.Ark.Br.1st7s,1895 103% 


St,L.&1.M.C A.&T.1st7s,'97 *101 4 
Gen. con. ry & l. g.58, 1931. 81 
Gen.con.ry.&l.g.5s,stp.1931. *78% 
Mobile & O. new 6s, 1927 ... *11914 
1st extension 6s, 1927 
Gen. mtge 4s, 1938... 





St. Louis & Cairo 4s ....... 
Nash.,Chatt.& St. L. rst 7s,1913 *1324% 
Ist con. g. 5S, 1928 -....... ror 


New York Central— 


N.Y. C. & H. 1st c. 78, 1903 123 
N. Y. C. & H. rst fr... 1903... 122 
Debentures, 58, 1904..-.... 109 





Debentures, 55, reg., 1904.. * 10654 
Debenture, 45, 1905 ........ * 103 
Debentures, 4s, reg_.-.- f 102 
Deb. ctfr. ext. g. 45, 1905.... #103% 
Harlem rst intge 7s, c., 1900 *117 





Harlem rst 7s, reg., 1900... 116 
West Shore gtd coupon 45... 105% 
West Shore gtd 4s, reg..... 105% 


Beech C’k Ry rst g. 4s, 1936 *107 


R.W.& O.cons.1st ex.58,1922 11g 
N. Y. & Putnam 1st con. gtd 
&- 4S, 1993.------.------- *103 1% 
N.Y.,C.& St. L., ist g. 45,1937. 10514 
Z5t 45, 1087, 0C2= 25-426 --sce 105 
N. Y. Elevated 1st 7s, 1906.... 107 
N.Y. & N. E..xSt7s, 1905 ->.. rar 
N.Y., N. H. & H. Deb. Certf... 145 
Deb. Certf. small bonds .... 145 


N. Y., Sus. & W’n— 
Terminal 1st 5s, 1943--..... *ro2 





2d mortgage 444s, 1937 *75 
1st refunding 55, 1937-----. 99% 
General mort. g. 55, 1940... *8r 
Mid. of N. J. rst 6s, 1910... *114% 
Wilk. & E.1st gtdg.s5s,1942 8934 
N.Y., Ont. & W’n— 
Con. 1st g. 5S, 1939.------ - tro} 
Refunding 1st g. 48, 1992--. 93% 


Norfolk & West. gen. 6s, 1931.. *1181% 
ClinchVal. rst m.g'ld 5s, 1937 
100 yr. mtge g. 5S, 1990.... 
SciotoV.& N.E.guar. 45,1989 8214 


Md. & Wash, 1s: 5s, 1941... *65 
No. Pac, gen. 1. g. 1st coup. 6s. 11644 
Gen. l. g. 1st reg. 6s, 1921-. 116 
ad mtge 6s, 093---s.-0.2-= 100% 

2d mtge 6s, reg. 1933 ....- - *98 


3d mg.RR.& 1.g.s.f.g.68,1937 72 









3d mtge eng. Trust Co. ctfs. *67 
Con. mtge gold 5s,1989..-. 41% 
Con, mtge gold 5s, reg., 1989 $25 
Gon..55, krust Rec as 522.) ax 
Coin Trust motes -o eee. 853 
Recvs Cts. 6s g. Jan. 1897.. t1or 
Dividend Scrip .......---.. *61 
Dividend Scrip extended... *61% 
Terminal rst gold 6s, 1933.. 103% 
Spok. & Pal. rst 65 T.R.,1936  *73 
St. Paul & No. Pac. 6s, 1923. 1224 
St. Paul & No. P. reg. cert.. *11944 
Helena & Red Mt.1st 6s,1937 {100 
Duluth & Man. 1st 6s, 1936. +77% 
Tr. Rec, ctfs of deb.stamped +75 
Dul. & Man.rstDak.div.T.R. *77 
N. Pac. & Mon. 1st g.6s,1938 *397% 
Central Wash. rst 6s, 1938.. f96 
Chic. & N. P. ist g. 5s, 1940. *46 
Chic. & North Pac. T. R... 47 
S.,L. S. & E. rst 6s...... s- [47% 
Sop Aes se OC oe S5t 1s Ropes * 46 
Ohio & Miss. con. s. f. 75, 1898. *1083% 
Consolidated 7s, 1898...... *109 
2d consolidated 7s, 1911.... *119 
Ohio Southern gen’l 4s, 1921. 3.4 
XSt'65, 192% 0 oa een = 8746 
Omaha & St.L.R'y 1st 48,1937. $36 
Omaha& St.L.xst Trust Rec *42 
Oregon & Cal.1st gtd g.58,1927  *83 
Oregon Imp. Co, ist 6s, 1910.. *97 
Con, mtge g. 5S, 1939 -----. 5034 
Oregon R’y. & Nav. 1st6s,1909 110 
Con: g) 55;/19260e5--- cee 5 eye 
Con. g.5s,eng.TrustCo. ctfs. 95 
Coll. Trust 5s, Trust Co. ctfs *6o0 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s 1st c., 1921 114 
Pa. Co. gtd. 44s 1st r., 1921 * 117 
P,, Ft. W.& C. 1st 7s, r912.. 13834 
P., Ft. W. & C. 2d 7s, 1912.. $137 
Clev. & P. Con.s. f. 7s, 1900. *117 


Chic., St. L. & Pitts. rst con. 

Pg te eb ees cons *116 
St. L., V. & T. H. 1st 7s, 1897 $106 
P., C. & St. L. rst 7s, 1900... *115 
Penn. R.R. Co. rst real estate 

@-45,5923 2 -- 2550 ee eens MXIO 
P.,C.C,& St.L.g. 4445,A,1940 * 10934 





High. 


106 


r2r 


120 
99% 

100 
83 
88 

100% 


120 
107 
101 


7446 


102 
130 


113% 
102% 


ror 


123 
122 
109 


116 
105% 


105% 


119 


103% 
105 
107% 
145 
145 


ror 


4334 
4r 
85% 
10384 
122% 
a7 
34 
87% 
50% 
i110 


95 


rir 


138% 


104 


100 
83 
87% 

100% 

119% 


1004 


102 


ror 


123 
122 
107g 
116 
105% 
105 


119 


105 
105 
107 
145 
145 


r1o 
93% 
82 


116 
115% 
100 


71% 
40% 
40% 
844 


103 


122% 
47 
34 
87% 
49 

Ito 
94% 


rir 


138% 


50,000 
3,000 


6,000 
1,000 


1,000 





1,000 
18,000 


351000 
65,000 





8,000 


25,000 


138,000 
222,000 
18,000 
14,000 
7,000 
92,000 
10,000 
8,000 
1,000 
36,000 
27,000 
22,000 


7,000 


13,000 
5,000 
4,000 





1,000 
105,000 
29,000 


11,000 


8,000 
2,000 
31,000 
7,000 
200 


3,000 


12,000 


16,000 
20,000 





24,000 
15,000 
46,000 
16,000 
121,000 
39,000 
71,000 
16,000 
shee 
26,000 
19,000 


2,000 
5,000 
151,000 
5,000 


2,000 


5,000 


4,000 


















































roe 






Last 
sale, 
P., C.C.& St.L.g.4145,B,"1942 *1103% 
U.N.J.R.R.&C.Co.g"14s,1944 "1144 
Grand Rapids & Ind. g. 4% *1114 
Peoria, Dec. & Ev. rst 6s, 1920. * 103 
Evaus. Div. 1st g. 6s,1920.. 103% 
2d mortgage 5s, 1927...... s 835 
Philadelphia & Reading— 
ist preference income, 1958. 334% 
2d preference income, 1958. 204% 
3d preference income, 1958. 15 
3d pf. inc. conv., 1958...... *1614 
Gen. mtge gold 4s, 1958-... 78 
Gen. g. 4s Tr.Co. certfs., 1958 69% 
Deferred incomes.......... 3% 
Pittsb. &West. rst gold 4s,1917 83% 
Mtge g. 5S, 1891-1941...... t804 
Rio Grande West'n 1st 45, 1939 77% 
S.A. & A.P. rst gold gtd 45,1943 66 
San F.& N. P. rstskg fund g. 5s *119 
St. Jos. &G. I.1st 6s, 1925..._. 62 
St. J. & G. I. Cent. Trust Co. 
ctfs of deposits. 225. 25. 2. 62 
ad income, T9368. <-<:sc<ss.5 *r21 
St. Louis, Alton & T. H— 
1st Ex. term. g. 5S, 1914..-. *104 
Chic.,St.L.&Pad. 1st 55,1917 *100 
Bellev’le &Carodt rst 6s,1923 100% 
Bell. & So, Ill, R, 1st 8s, 1896 *10414 
St.L. & S.F. 2d 6s, class A, 1906 * t1 4 
2d 6s, class B, 1906.......-. 116 
2d 6s, class C, 1906... = *115% 
General mortgage 5s....... *94 
General mortgage 6s, 1931.. * 10854 
Zt CrUSt |G. 5S. Soc en chee 8214 
Cons. guar. 45, 1990_....... *53% 
F.S.&VanB.Bdgist g.6s,1910 * 100 
St. L. Swn. istg. 4sbdctfs1989 817% 
2d g. 4s bd cfts 198g_....... 40 
St. P., M. & M’toba rst 7s, 1909 110 
BAGS 7O0G Rtas ae cee eee 120 
Dak. Ex. 6s, 1910. --- 119% 
1st con. 6s, 1935.----. - 120% 
ist con. 6s, reg., 1933 = FEES. 
Reduced to 44s....... - 103% 
Reduced to 44s, reg....... *too 
Montana Ex. 4s, gold, 1937- 9414 
Mont. ext. tst g. 48, 1937,reg *85 
Minneap. Union rst 6s, 1922 *116% 
Mont. C. rst 6s int. gd, 1937 11644 
Mont. Cen. 5s, 1937.-.---.-- *104 
East M., rst g. 55, 1908 *102 
St. Paul & Duluth 2d ss, 1913. *104 
Seaboard & Roan. rst 5s, 1926 *10oY% 
South Carolina & Ga.tstss . 97% 
So, R’y rst con. g. 55,1994... 984% 
Alabama Central rst 6s, 1918 *1124%4 
E.Tenn.reorg.ln.g.4-58,1938 9254 
E.Tenn.,Va.&Ga.1st7s,1900. *116 
E.T.,Va.&Ga. div'l g.5s,1930 *114 
E.T.,Va.&Ga.con.1stg.5s,’56 109% 
Ga. Pac. Ry. 1st g. 5-65, 1922 11244 
Knoxville&Ohiorstg.6s, 1925 115 
R. & Danville con.g.6s,1915 119% 
R.&Danv.equip.fd.g.5s,1909 100 
R.&Danv.deb.5s stmpd,1927 *100 
Va. Midland gen. 5s, 1936.. tor 
Va.Mid,gen.ss,gtd stpd,1936 *103 
West'n N.C.1st con.g.6s,1914 115% 
So. Pac. of Cal. 1st g. 6s, 1905-12 *112 
S.Pac. of Cal. rst con. 55,1937 933% 
S.Pac. of N. Mex. 1st 6s, 1911 106 
Southern Pac. of Arizona ist 97 
Aus, & Nthw’'n ist g.55, 1941 *9234 
Tex. & N.O.Con. Mtge 55,1943 95 
Bet 75, RQ0S- 220, een bale *11o 
Texas & Pacific— 
2d gold inc. 5s, 2000 ....... 30% 
ust gold 5s, 2000........... 93% 
Third Ay. R. R. Co. rst 5s, 1937 *1194 
Toledo & O, Cent. rst 5s, 1935 *1124% 
Western Div. 1st g. 58, 1935 *111 
Kanawha & Mich. 45,1990 . 79% 
T.,A.A. &N.Mich.rst Tr.Rec 79 
Tol., A. A. & Cad. Tr. Co. cfs 
for gt. g..68, r9r7.-<- 22.22 *69 
T., St. L. & K.C. 1st g.6s,1916 *73 
Tol.,St. L.&K.C.,T.R... 71% 
Tol.,Peoriak W'n.tst 4s,1917.. *7644 
Funded coup., July 1896, inc *7514 
Ulster & Delaware 1st 55....- ~104\% 
Union Pacific—ist 6s, 1896 ... 106% 
ESt OS RO0 ta cee eee es 
Ist 6s, 1898- 
ES€56S, 2899226225. Sun owe en 10744 
Ext. Sinking fund 8s, 1899. 96% 
Gol. trust: sshio07l- Sos seen 76 
Col. trust 6s, gold notes, 1894 98 
Col. trust 6s, gold nts stpd..  *95, 
Col. trust g. 414, 1918-..... *43 
Col. tr. 444 eng. tr. ctfs ~ 
Kan. Pac. rst 6s, 1895...... *10634 
Kansas Pac. 1st 6s, 1896.... 1074 
K. P., Den. diy., 6s as’d, 1899 109 
K. Pac. rst consol. 6s, 1919. 713 
Atch., Col. & Pac. 1st 6s,1905  * 4244 
Ore. Short Line ist 6s, 1922. 98 
Ore. Sh. Line 6s, Tr. Rec... 98 
O.S.L.& U.N.con. g.55,1919  *514% 
Trust: Co. certs wicpccnuwaes - 47 
O.S,L.& U.N.c.t.58, 1919. *25 
Atch.JewellCo&Wist6s,1905  * 414 
Union Pac. Lin. & Col. xst 

gtd ose ng 1h oe onan es 4I 
Utah Southern gen. 7s, 1909. 65 
Den.& Gulf istcon.g.5s,1939 40 

Wabash— 
Wab. R.R. Co. rst 55,1939. 10734 
Wab. R.R. Co. 2d 5s, 1939-. 76 
Debenture series B, 1939... *30 
Nor. Mo. 1st mtge 7s, 1895.. *1033% 
St. L., K. City & N. RI. Est. 

GE RoifS) B80S Genanse acee 4103 
St.Charles Bridge 1st 6s,r908 *106 
Det..& Chic. Ext. 2-720 225 961% 

W.Va.C.&Pitts.1st g. 6s,1911-. *10644 

W’n N. Y. & Pa. rst 55, 1937-. 10844 
Gen, g. 2-3-45, 1943 -.....- 46% 
ad i. Risse z 


Inc. 58, 1943.-.. 
Wheel’g & L. Erie 1st 5s, 1926 
Con. g. 4S, 1992.... 
Wheeling div.ast g. 5s, 1928 
Extension & Imp. g. 5s, 1930 
Wiscon. Cen. rst trust 5s, 1937 
Bag. Tr. Cacti .2 co 
Wisconsin Cen. income 5s.. 








MISCELLANEOUS 


Am. Cot. Oil Co. deb. 8s, r900. 
Atlantic av. of Bklyn imp. g, 
56), 1034 =a nase ae see 
Broadway & 7th Ave. 
BklyuWhf&W.Co.1st g.55,1945 
Chic. Gas Lt. & Coke rst 5s... 
Col. & Ninth Ave. rst gtd. 5s. 
Con. Gas Co. of Chic. rstss.... 
Ed. Elec. Ill. Co, 1st conv. g. 
BS Osc ce as aaen hoes ee 
Ist con. g. 5S, 1995.-... 
General Electric Deb. ss . 
Laclede Gas 1st 5s, 1919.----. 
Lex. Ave. & Pay. F. 1stgtd.ss_ 
Nat.StarchMfgCo ist g. 68,1920 
Peop. Gas & Coke Co, 2d gtd. 
TGS) QUA Sessa dese ee 
Tenn. Coal, Iron & R. Bir. div. 
ast CON. 6S, 1917. ~~... 
Tenn. div. 1st g. 6s, 1917... 
United States Cordage 1st... 
U.S. Leather Co. sink. fd. deb. 
s,08) 1088. o> aoe ee 
West. U. col. trust cur. 5s, 1938 
Deb. 7s reg., 1875—1900.... 





11344 


85 
113% 
107% 





115 
Ire 
110 
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93% 
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31% 
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1,000 


1,000 
47,000 
67,000 

51000 

102,000 

21,000 


26,000 
48,000 
34,000 
15,000 
57:000 

2,000 


2,500, 


1,000 
1,000 
44,000 


8,000 — 
10,000 — 
1,000 — 


THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET'S.] 
At the close of the second week in July the con- 











































































ition of trade generally remains practically un- 
hanged, although commercial and industrial ac- 
tivity at many points continues more conspicuous 
| than usual at the midsummer season. Prices gen- 
rally continue strong, exceptions being found 
among the cereals, hog products, coffee and lead ; 
1 hile, as significant as anything else, are the excep- 
tionally favorable outlook for trade in the fall, and 
the encouraging promise for the wheat and corn 
rops throughout the central western, western and 
orthwestern states, It is worth noting that almost 
ll recent cereal crop reports, except those which 
ave been called official, have been the most 
avorable. 

Bessemer pig iron is higher again, $14 being 
d at Pittsburgh, and $15 expected in the near 
ature. Steel billets are also higher, as are galvan- 
zed and black. sheets, hides and manufactured 
goods very generally. Heavy receipts of cattle 
d hogs, good crop reports, and reduced purchases 
of wheat abroad will explain reactions in the com- 
modities referred to, while sugar, print cloths and 
cotton have remained firm at last week’s quota- 


New business in dry goods is quiet, but 


‘igher price of raw wool. 

Bank clearings throughout the country this week 
present the largest total since the period of panic 
in 1893, $1,146,000,000, 17 per cent. more than last 
_ week, when the total was, of course, small, owing to 
the Fourth of July holiday, 30 per cent. larger than 
in the second week of July, 1894, and 14 per cent. 
larger than in the second week of July, 1893. This 
re ord is continued even when comparison is made 
with the second week of July, 1892, the gain this 
week as compared with the one last mentioned 
eing one-half of r per cent. 

Exports of wheat (flour included as wheat) 
amount to 2,317,000 bushels this week, against 
2,007,000 bushels last week, 2,377,000 bushels in 
the second week of July, 1894, 4,134,000 bushels 
in that week in 1893, and as compared with 2,583,- 
900 bushels in the corresponding week of 1892. 
June railway earnings show continued improve- 
| ment in the largest gain for any month within two 
"years. Total earnings of 120 roads for June aggre- 
gate $36,469,745, an increase over June a year ago 
of 8 per cent., against a decrease in June, 1894, 
from June, 1893, of 22 percent. For the first time 
this year the granger and eastern roads show in- 
H creases as compared with a year ago. For six 
months ending with June this year the earnings of 
I22 roads (with over 100,000 miles of main line) ag- 
gregate $234,335,000, a gain over last year of 2.5 per 
cent., following a decrease in six months, 1894 from 
, of 15.4 percent. The only notable falling off 
in June is that in earnings of the southern roads, 
used by the coal miners’ strike on the Norfolk & 
Western Railroad. Encouraging features are in- 
creases in the earnings of the Pacific and south- 


| 
western groups. 


This corroborates earlier reports 
to BRADSTREET’S of improving conditions in those 
sections. 

Speculation in the stock market at New York 
uffers from narrow conditions incident to midsum- 
The 


undertone is good, and the crop outlook, with in- 


mer, and from an excess of professionalism. 


creasing railroad earnings, creates bullish feeling. 
This, however, does not develop outside or foreign 
buying, and traders check improvement by con- 
ant sales for short account, the growth of the 
latter interest being, however, responsible for most 
of the buying there is. Chicago Gas declined further 
‘to 5334 on the unsettled conditions about its con- 
trol and the belief that the dividend will be passed. 
The industrial stocks as a class were weak and 
disturbed the market. 
firm at 4.90 for demand sterling. This is 4c. to 
%c. above the gold-shipping point. It is, how- 


Foreign exchange is very 
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ever, so well understood that the syndicate will 
prevent any shipments that the position of ex- 
change no longer creates anxiety, though on Fri- 
day night it was stated that $250,000 gold would 
be shipped to Europe to-day. There are 266 
failures in business in the United States this week, 
as compared with 197 last week, 229 in the second 
week of July, 1894, and 398 in a like week in 1893. 
Among eastern cities there is a change for the 
better at Pittsburgh, Philadelphia, Baltimore and 
Providence. Manufacturers of woolens and jewelry 
report a better demand, while all forms of iron and 
steel are in active request, these features resulting 
With 
a few exceptions, general trade is quiet, and sum- 
mer dullness prevails throughout the south. The 


in the stimulation of business in other lines. 


exception is with respect to iron mills which are 
running on full time. This is conspicuous at Chat- 
tanooga, and is beginning to be so at Birmingham. 
At Atlanta sales of hardware are larger, but those 
of dry goods, shoes and groceries are smaller. 
New Orleans reports only a fair volume of business, 
less than was expected. 

At many of the cities throughout the western and 
northwestern states merchandise markets present 
the dullness incident to the first half of July, 
although at all points the outlook for fall trade is 
reported good. At Chicago the volume of business 
is heavier than expected at this time; collections 
The 
industrial situation is characterized by western pig 


are good, and the crop market is favorable. 


iron furnaces being sold nine months ahead, and by 


contracts within a week for Io,000 tons of steel rails 


at $25. St. Louis, Kansas City and Omaha all re- 
port a fair volume of business, prices hardening, 
and an unexpectedly favorable crop outlook. 

On the Pacific coast trade conditions continue 
favorable. The construction of the San Joaquin 
Valley Railroad is aiding business in many direc- 
Extensive wheat engagements at San 


Port- 


tions. 


Francisco leave that port bare of tonnage. 


land, Ore., reports prospects of a good fall trade 


and improvement in the salmon catch. Washing- 
ton crop reports are encouraging, and there are 


thirteen ships loading with lumber at Tacoma. 


At Seattle there is a notable increase in mill opera- 


tions and cargo shipments. 


The usual summer season of dullness is reported 
from Montreal. At Quebec business is slightly 
more active. At Toronto wholesale business is 
without feature and the crop outlook is less en- 
couraging. There is only a fair business doing at 
Halifax, and collections are an average for the 
season. There are 30 business failures reported 
from the Dominion of Canada, contrasted with 25 
last week, 34 a year ago, and 26in the year two 
years ago. 

Bank clearings at Winnipeg, Montreal, Toronto 
and Halifax have jumped ahead surprisingly this 
week, the total being $25,076,000, an increase of 
about 33 per cent. from the total one week ago, 
and 25 per cent. from the total one year ago. 








FINANCIAL. 


The Money Market. 
The New York loan market continues extremely 
dull, despite hopes of more active conditions in the 
autumn. Call money is 1@1% per cent., and the 
supply attainable in this form is so large that it 
interferes with business in other classes of loans. 
Time money is very quiet, with only a scatteriag 
demand and heavy offerings from all classes of in- 
stitutions. Rates are 2@2% per cent. for short 
and 2% @3% for long time. Commercial paper is 
in poor supply, though the extremely low rates 
tend to keep buyers out of the market. The cur- 
rent quotations for best names and doubles are 
3@3% per cent. 








Rates for Money, on Time and on Call. 
(By Telegraph to BRADSTREET'S.] 





Call loans. 

Cities. The market. This week. Last week. Last year. 
Boston....s<< ses Steady. 2 @3 2 @3 14@ 2 
Providence .... .. Easy. 24% a% 2%@ 3 
Hartford .....-..- Firmer. 2 2 2 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 

. Active. 24%@ 3 24%@ 3 2 


























Cali loans. = 
Cities. The market. This week. Last ueek, Last year, 
Pittsburgh .... ... Firm. 6 6 5 @6 
Baltimore ........ Easy. 34%@ 4 344@ 4 24@ 4 
BGQAIG cs cere <uea Easy. 6 @7 6 @7 6 @8 
Chicago.......... Easy. 4@4% 4 4 @ 4% 
Easy. 5 @7 5 @7 5s @7 
Milwaukee....... Steadier. 5 5 5 
Cincinnati........ Easier. 3 @3% 3 @34% 2 @2% 
Louisville . . . Easy. 6 6 6 @7 
Omaha ...... . Firm. 8 8 8 
Des Moines ...... Easier. 8 8 aaa 
Kansas City ...... Easy. 6 @7 6 @7 6 @8 
Minneapolis. ..... Easy. 6 6 
Sioux Falls, S. D.. Close. Seas ae ims 
18772) as ae Quiet. 5 @6 5 @6 4 @6 
Bis Pauley cose wns Easy. 6 6 8 
Dis Cj) Baas ee Active, 5 5 6 
Indianapolis. ..... Easy. 6 @8 6 @8 6 @8 
DOR VER <.05 asecve Easier. 10 @12 1o @iz 10 @12 
Cleveland ........ Firm. 6 @7 6 @7 7 
pt. Josep. ....5. 5 Tight. 7 @8 7 @8 7 @8 
New Orleans ..... Easy. 4 @5 4@5 4 @5 
Memphis ........ Easy. 5 @8 5 @8 5 
Galveston ........ Active. 8 8 8 
atlas 2a 2-02 Easy. 8 @10 8 @ro 7 @8 
Savannah -.. Easy. 7 @8 7 @8 7 @8 
Charleston -- Easy. 7 @8 7 @8 7 @8 
Birmingham. ..... Easier. 8 8 8 
Nashville ........ Easy. 6 @8 6 @8 8 
MGbIIe Sse isos Easy. 8 8 8 
Houston... .-.).... Tight. 8 8 8 
JAE ee ees Easy. 8 8 8 
Richmond........ Easy. 6 6 sé 
AUEUStA cus ace<e Easier, PES ane S Ben5 
Little Rock ...... Easy. 8 @u1o 8 @r1o 8 @10 
San Francisco .... Easy. 4 4 @5 6 
Portland, -Fo<cns—0 Stringent. 8 8 8 
MGALES ooo sce ee. Tight. 9 @iu 9 @tIr 9 @tt 
SAGO rec soi Close. 10 10 10 
Los Angeles. ..... Firmer. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @to 8 @r1o 8 @t1o 
Montreal Easy. 4 @4% 4 @ 4% 6 
(Potent ...n<= <o= Easier. 4% 4% 43 


Discount Rates and Exchange on 
New York. 
(By Telegraph to BRADSTREET'S.] 


——Time loans. ——New York exchange 








This week. Yearago This weer. Last week. Y'r ago. 


Boston .... 2%@ 3% 2%@ 3% Par 17@5cD Par@3cD 
Providence. 4 @ 5 44@ 5 Par Par Par 
Hartford... 3 @3'44 3 @5 Par Par Par 
Portland... 6 6 Par Par Par 
Phila-3.-.. 34%@ 4% 3 @5% Par Par Par 
Pittsburgh. 6 5 @6 Par Par Par 
Buffalo....6 @7 6 @e Par Par Par 
Baltimore... 4 @5 44@ 5 Par Par Par 
Chicago... 5 @6 5 @6 13cP 35cP Par 
St. Louis... 5 @7 5 @7 Par socP 75cD 
Cincinnati. 5 @ 6 4%@ 5% 4ocP 4ocP 50@75cP 
Kan. City... 6 @7 6 @8 75cP = $r.25P. socP 
Cleveland. 6 @7 7 $1.00P $1.00P $1.00P 
Louisville . 7 6 @7 25@30cP Par Par 
Milwaukee. 6 @ 7 6 @7 15cP 65cP 735cP 
Minneap..6 @8 7 @8 6ccP 7ocP 25cP 
St. Paul.... 6 8 60cP 60cP 6s5cP 
Denver....10 @12 10 @12 Par Par Par 
Omaha.... 8 @u1o 8 @10 $1.00P $1.00P $1.00P 
Des Moines 8 .--- Par@$1.00P Par@$r1.00P -.... 
Duluth.... 7 @ 8 6 @8 socP socP $r.50P 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 6 @7 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 4 @ 6 4 @6 $1.50P $1.50P $1.50P 
Memphis.. 5 @ 8 6 @8 $1.00D $1.00D $1.00P 
Nashville.. 6 @ 8 8 $2.50P $2.50P $2.50P 
Galveston. 7 @ 8 7 @8 Par Par $2.50P 
Dalles. csee 8 @t1o 7 @8 $2.00P $2.00P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Savannah.. 8 @u1o 8 @r1o0 $x.25P $1.25P $1.25P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham, 8 @z1o0 8 @u1o $1.25P $1.25P $1.25P 
Mobile .-.. 8 8 50cP 5ocP 5ocP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @1o 8 @ro $2.50P $2.50P $1.50@$2P 
Richmond . 6 6 @7 $1.00P $1.00P $1.00P 
San Fran... 6 7 $r.00P $1.00P soc@$r.00P 
Portland... 8 @ro 8 @ro Par 75cD $1.25P 
Seattle _...10 @12 10 @12 $x.25P $1.25P $1.25P 
Tacoma... 9 @urtr 9 @ir Par Par Par 
LosAngeles 7 @ 9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C’'y 8 @ro 8 @u10 $1.00P $1.00P $1.00P 


Montreal .. 6144@7 6%4@7 $1.25@t.50P $1.25@1.50P $1.25@1.50P 
Toronto...6 @6% 6 @7 25cD Par 75cD 








The New York Banks. 


The changes in last Saturday’s bank statement 
were neither serious nor important. The reduction 
in the surplus reserve was $2,052,000, and in actual 
cash $2,193,000. Deposits shrank to the extent of 
$563,000, and loans increased less than $200,000. 
The figures of the statement compare as follows 
with those of the preceding week. 








July 6. June 29. Differences. 
Donn’ ..o<. ss -8ess5< $513,004,700 $513,422,300 Inc. $182,400 
Specie ......- - 64,496,500 65,231,400 Dec. 734,900 
Legal tenders. = 110,145,500 111,603,600 Dec. 1,458,100 
Deposits ... - 569,873,200 570,436,300 Dec. 563,100 
Circulation. ... 13,134,000 13,159,000 Dec. 25,000 
Total reserve.....-.. 174,642,000 176,835,000 Dec, 2,193,000 
Reserve required.... 142,468,300 142,609,075 Dec. 1405775 
Surplus reserve...... 32:173,700 34,225,075 Dec. 2,052,225 


At the corresponding date last year the surplus 
reserve was $72,134,725, against a deficit in reserve 
of $5,028,025 in 1893. 
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The Boston Banks, 














July 8,'95. July 1,°95. Changes. 
168008. = Sean didedn ann $171,963,000 $169,963,000 Inc. $2,000,000 
Circulation .. ica 7»345,000 7+342,000 Inc. 3.000 
Depomts.. oacaes«=n20 121,797,000 118,333,000 Inc. 3,464,000 
Due from rese a 30,385,000 30,145,000 Inc. 240,000 
Legal tenders........ 293,000 7,964,000 Inc. 329,000 
Speckle... cise. 7,000 10,990,000 Dec, 263,c00 
Surplus reserve 3»225,200 3,426 7 Dec. 194,857 





Bank Clearings’ Totals. 


AT 84 CITIES FOR THE WEEK ENDED JULY 11, 1895, WITH 
COMPARISONS, AS TELEGRAPHED TO “‘ BRADSTREET’S.” 


Compared with 


Week ending weekhin 1894. Weekending 






























































































































Clearing houses. July 11,05. Inc. p.c. Dec. p.€. July 3,"95- 
New York.......- $638,139,623 40.5 ---- $523,159.717 
Boston ..- -- 108,599,876 24.8 at 102,391,718 
Chicago a3 105,684,008 42.3 = S: 95,075,594 
Philadelphi 5.0 ee 71,127,603 
St. Loviss..-- =. 11.7 ors 20,294,528 
Pittsburgh .. Z 14.2 tale 14,658,986 
Cincinnati .. ni 15,024,550 2.7 ee 13,184,200 
Baltimore ~- J 16,570,789 1.8 es 15,158,733 
San Francisco. ... 12,737,242 48.5 ade 13,209,295 
Kansas City..-... 9,993,494 3-9 ace 8,028,226 
New Orleans J 7,361,048 es 3-4 6,765,378 
Louisville. .. 3 6,297,295 ace 1.5 6,171,816 
Detroit... -.- A 7,091,145 16.6 eee 551759363 
Minneapolis = 7+579:070 38.6 —- 5,059,979 
Cleveland........ 67,592 28.7 a4 5,207,993 
Providence - z 5,661,700 17.9 tae 4,631,500 
Milwaukee ...... 6,092,600 36.2 --- 4,793,092 
Indianapolis .-... 13.9 once 4,416,342 
Huale so o.< ae 20.2 oa 4543-487 
St. Paul... + 55-2 s- 4.384,374 
iOmala . <....s6-< c Lea 18.6 2,803,575 
Columbus, Ohio -. 3,965,700 17.8 said 2,981,700 
Denver 2,928,200 19.5 = 2,009,609 
Dallas ..... 1,906,933 16.5 aaa 1,913,230 
Richmond ...--.. 3,679,104 15.4 eis 2,908,368 
Hartford .. whe 3,522,658 22.2 a alt 2,622,571 
Peoria - - 2,171,626 chien’ 12.5 1,900,794 
Savanna 1,914,146 42.5 = 1,633,287 
Washington .---.. 2,095,255 2.9 —~ 1,559,805 
Meinphis -.....-. 1,658,724 14.5 + 1,293,887 
Fort Worth ..-.--- 1,020,346 Pe 30.1 981,292 
Rochester ....-.. 3,441,744 = 15-2 1,537,164 
Springfield, Mass. 1,755,090 25.8 = 1,588,616 
New Haven ..-..- aang orate 1,436,942 
St. Joseph ...-..- - a 26.2 1,317,000 
Worcester 9... <--- ZF = 1,317,413 
Portland, Me.-.--.. 2.8 z 1,189,256 
Salt Lake City ... 41.9 ue 1,056,354 
Atlante so. 5.scs<6 19.8 oon 897.555 
Los Angeles .-.-. 77.3 Aes 885,349 
Des Moines...-.. “SF 5-7 664,682 
Portland, Ore --.-.- 46.5 aes 1,104,291 
Norfolliys <s2-<-< 3.2 -€ 864,442 
Nashville -. 35-1 = 782,292 
Syracuse. -.-- 5 26.3 aoe 881,867 
Grand Rapids- --- 9.2 aa 738.273 
Bali River. .22-s= Sone 654,740 
Scrantoniui. «-- 23-4 pee 839,054 
Wilmington, Del. Ree 3-6 669,821 
Rowell on. sos ee men 635,125 
Helena ... Pubes 4-9 530,966 
Tacoma 47-4 ee 447,855 
Sioux, City .7-2.. PEG g.t 414,132 
Ay Fe) = Re Es 15-0 Pea 474,253 
Seattle .- f 16.7 Bini $42,443 
LOpekas. .=sc- sm. 33 = 1-5 3305544 
New Bedford----. 428,764 12.9 aS 362,584 
Saginaw, Mich... 476,062 31.8 = 349.295 
Lexington, Ky --. 462,977 5 3-5 290,955 
Spokane -... .=.- 460,886 76.9 - 321,354 
Lincola... -2--<<< 320,713 eas By 255,168 
Jacksonville ..--- 340,011 as -4 284,879 
Birmingham .-.... 360,909 14.6 2 2959534 
Binghamton --... 472,00 18.8 x 335,100 
Bay City..------- 448,611 43-5 *. 305,027 
Kalamazoo ...--.. 274,725 12.2 ae 204,135 
Chattanooga ..-.- 253,779. 22.8 a 216,815 
Rockford, Ill..-.. 312,651 29.4 oe 
Airen si. jas «=< 298,769 21.0 == 
Canton, Ohio----- 226,358 43-9 ee 
Springfield, Ohio. 218,840 46.3 Sos 147,006 
Fargo, N. D.....- 1935535 94-9 — 112,661 
Fremont, Neb. --- 79,708 ~ 24-7 66,814 
Sioux Falls, S. D-. 64,969 > 49.6 49.474 
Hastings, Neb--.. 61,886 as ae 37-7 36,026 
Little Rock§.-...-- 290,829 == > 322,224 
+t Waco ...-.22--- 1,081,268 = 4-4 1,100,625 
j Houston. --.- 4,316,987 18.0 = 247751298 
} Galveston -.-.-- »219,100 am Ae 2,267,065 

Totals, U. S.. $1,146,243,695 29-5 $976,044,625 
Tot., outside N.Y. 508,104,073 19.0 452,884,908 








Montreal .....--- 9,941,703 
Toronto .. 6,366,772 
Halifax - -- 1,269,359 
Winnipeg- 973,911 
Hamilton ...----- 692,913 

‘Totals. ...-25 $25,c76,768 21.9 aes $19,244,658 


~ Not included in totals because containing other items than 
clearings. § Not included in tutals because of no comparison for 
last year. 


Se 


Silver. 

The silver market both here and in London has 
been very quiet, with only fractional changes in 
quotations. The conclusion of the Russian-Chinese 
loan has no effect on silver, nor does the statement 
that China will favor England and Germany by 
allowing them to take a supplementary loan for 
about $100,000,000 seem to create any enthusiasm 
in regard to silver. 

SILVER PRICES. 


July 6. July 8. July 9. July x0. Julyr1. July 12, 
London... 3054d. 305¢d. 305gd. 30 9-16d. 30 g-16d. 30%d. 
New York. 67c. 67¥gc. 6744c. 67%C. 67% ¢- 67¢. 





Foreign Exchange. 

The supply of bills, except for the rather limited 
offerings of syndicate houses, is ‘scanty. Messrs. 
Speyer have brought out a £1,000,c00 3% per cent. 
Pennsylvania Railroad loan in London, and J. P. 
Morgan & Co. are stated to have also negotiated 
the sale of a large block of Southern Railway 
securities there. These transactions, however, 
have not increased the supply of bills in the least. 
Foreign buying of stocks in the open market is, 
however, at a standstill, nor did the break in wheat 
prices produce any foreign participation. This, 
with a steady demand from importing interests, has 
kept exchange rates on a very firm basis at the 
highest figure the market has ever witnessed with- 
out gold shipments resulting therefrom. The 
margin between the point at which gold could go 
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abroad without loss and the rate which has been 
current for bankers’ sight drafts, 4.90, is said to be 
ec. to ¥%c. on the pound. The market, however, 
has adjusted itself to this novel situation, and ‘it 
is now declared in banking circles that the rates 
might advance another cent and yet not result in 
specie exports, provided that the government bond 
syndicate continues to control the market for ex- 
change, and has the adhesion of all the large 
houses to its programme. A statement, said to 
come from the highest authority, was made in a 
leading paper this week to the effect that the syndi- 
cate agreement will remain in force till October, 
before which time it is expected that natural causes 
will cause a reduction in rates for exchange, and 
render further artifical protection to the Treasury 
gold reserves unnecessary. Rumors of gold ex- 
ports, however, continued on Friday, and late that 
afternoon a statement was published that a firm of 
bullion dealers would ship $250,000 gold to Europe 
by to-day'’s steamer. 


buying, and the shorts themselves supplied the only 
purchasing power in sight, there was no permanent 
improvement, and the market to the end of the 
week presented an irregular and unsettled appear- 
ance. 

Chicago Gas continued to be the chief object of 
interest. There was a further decline in the price 
early in the week to 5234, from which there was a 
rally to 57%. ‘The fall was accompanied by heavy 
liquidation of holders who bought when the Stand- 
ard Oil interest took control of the property. It is 
now understood that that element is entirely out of 
the property, and rumors were circulated that Mr. 
R. T. Lincoln and other gentlemen who entered 
the local management would retire. This has not 
occurred as yet, and though the rally in its stock 
might be attributed to covering of the very large 
short interest, the idea that the control of the com- 
pany would pass into strong hands had more or 
less influence. Sugar was also manipulated with 
some vigor, the price advancing to 114, only to 
have a sharp decline to 107% on what looked like a 
professional attempt to influence other prices. Dis- 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING, 


y july 9. y 10. . July x2. | 4. ‘ : 3 
Arg oo A? cee Bete oot | tillers was irregular, and a number of disturbing 
@ @ @ @ @ @ rumors were put afloat in relation to the progress 
4.9016 4.9014 4.90% 4.9016 4.9014 4.9036 


of the reorganization, none of which, however, 


Dey der eto ONES DEMAND Soe RE NG. seem to have any foundation. The practical dis- 


89% «90 4.90 4-90 4.90 4-90 = 
‘ a ¥ 2 : @ @ @ @ bandment of the Cordage bondholders’ protective 
4.90 4.90 4.90 4.90 4.90 4.90 


committee seems to leave the way open for the suc- 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. cess of the reorganization plan, despite the talk of 


gt 1% es Pie st ee further opposition, American Tobacco was strong 
( @ a a a a ie 
4.89 4.89 4.89 4.89 4.89 4.89 on reports of negotiations for the control of the 


Closing quotations on Friday for other classes of 
bills were: Cables, 4.90; commercial bills, 4.884% @ 
4.8814; francs, 5.155¢@5.13%{ ; reichsmarks, 95%16 
@ 9515/16. 

The Bank of England rate remains at 2 per cent. 
The bank this week lost £463,000 in specie, its 
proportion of reserve being 59.48 per cent., against 
59.09 per cent. last week. In the London open 
market discount is %@g.16 per cent. and call 
loans 4% percent. The Chinese loan with Russia's 
guarantee of interest is to be issued in Paris next 
week. The amount is about $80,000,000, of which 
$30,000,000 is reserved for Russia, and Paris is 
expected to take $50,000,000, 

The following table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending July 5, 1895: 


largest industrial company in the same line of busi- 
ness. The United States Leather Company de- 
clared an extra I per cent. on the preferred stock, 
but unfounded reports of a large bond and stock 
issue was used to depress the stock. 

In railroad stocks the features have been the 
grangers, which were strong on short covering, in- 
duced by the crop report. After this improvement, 
however, no fresh outside buying appeared, and 
some heavy lines of shorts were again put out. 
Reading was a weak spot, declining to 17%, though 
at the decline some interest seemed to be taking 
the stock. The sales were attributed to expecta- 
tions of a speedy reorganization, now that Mr. 
Morgan has taken hold again, coupled with the 
belief that the assessment will be very severe. 
New England rose to 54 on the fresh mystery 





1895. 1894. | in which a possible new alliance with Reading is 
Wye eOONS <a. sate ca ddocecae eoee es $2,283,453 $1,121,c97 Pe : 
General merchandise ............... 5,239,284 6,718,338 talked of, as well as the probability that the Mor 
" : See rae gan party will turn the road over to the New 
Total for the week..........-... 67,522,737 7,839,435 5 : 
Previously reported.........-....... 160,235,348 214,923,609 Haven, a decline to 47 following. 








Since January 1 $267,756,085  $224,763,044 

The exports (exclusive of specie) from New York 
to foreign ports for the week ending July 9 were 
$1,846,378 below those of last week. The following 
enables comparisons to be made with the corre- 


sponding period of last year: 


Boston Stock Market. 
(Special to BRADSTREET'’S.] 
There has been considerable activity in copper 
mining stocks, notably Boston & Montana and 
Butte & Boston, and general values have been 


1898. 1894. steady. Railroad stocks close a fraction above last 
Hor the weekin< >... 3 cee eeeee $4,899,937 $6,388,536 e : : 5 
Previously reported. s.2a cs eyo 174,926,122 188,392,425 | Week. Atchison has attracted fair attention and 





closes 5g point higher, with Mexican Central 36 
point up and meeting with fair attention. New 
England ruled higher during the week, but closes 
only 3 point above last week. Bell Telephone 
has sold quietly and closes higher. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


$179,826,059 $194,780,961 








THE STOCK MARKETS. 


The New York Stock Market. 
While the undertone of speculation had been 


— 





Week ending. 





very strong throughout the week, there has been a Price Price Sales — Sales 
: Anan f bli fi ° ane t July 12, Julys, July 12, July 5. 
continued absence of public or foreign interest, , 1895. 1895. 1895. 1895, 
and the trading has been almost entirely profes- Pexeise hae acres Fe. mid 956 13,446 3,472 
4 i 3 i MEIC OC PACHIIC. ~~~ 2. meas 8 14 = ee 5 
sional in character. This has given further oppor- | Mexican Central............ 12 105% 13,964 1,300 
: a : * New York & New England... ry OF 126 2,6 
tunity for bearish manipulation, although, save in a Wwascanela Gennes SE ae oh mae - aan e = 
few instances, the net result seems to be only a pase & Hecla... e205 298 46 104 
F . a % e; amarack...22.25.5 141 141 24 199 
tangible increase in the short interest. The | San Diego Land.... 6 84g 100 ise 
— : West End Land... 24 a Bo 780 
market, however, has been irregular at all times, Belicrelapiane sea ia A 609 ic 
and suffers more or less from the dullness which is er rains one gaa ewastdeere eae eet ees ee $1,264,760 
" otal number shares 24 
natural at this season of the year. The fact that Nhe 








London takes no part and seems unwilling to 
interest itself in American stocks is an unfavorable 
feature of the situation, and in spite of assurances 
that the bond syndicate will check gold shipments 
and protect the Treasury specie reserve from a drain, 


Comparative Transactions at New 
York Exchanges, 


STOCK EXCHANGE, 


Jan. i to 
2 f This week. Last week. date, Year ago. 
the fact that foreign exchange is above the gold-ex- | Stocks, shares. 1,374,016 1,388,945 33,135,068 28,840,595 
: ae e 5 Bonds, R. R.. $9,413,700 $6,654,200 $261 605,750 $177,082,346 
port point has a restraining influence. The improve- Bonds, state.. $100,500 $88,000 Sorte pee oes 
ment in railroad earnings is becoming very marked, | Bonds, gov ... $69,800 $31,000 $320,650 $2,393,000 
though some of the heavy increases reported since CONSOLIDATED EXCHANGE, 
July 1 are due to the fact that comparison is made | Petim., bbls -. +++ -2-- 46,000 346,295 
‘ f i . Stocks, mng.. 15,960 12,620 320,870 184,167 
with the period of the strike lastyear. Railroad ] stocks, R. R.. 336,350 330,763 10,012,653 10,337,576 
authorities at the west are very much encouraged | BOMds: R-R-- — $455,00e $235,000 $10,490,800 $13,016,950 
with the outlook for heavy business as soon as the COND CH EEXCHANGE, BALES, 
“ a ee Cotton, op.... 8,900 87,200 21,858,400 8,744, 
crops begin to move, and it is understood that | Cotton’ shot. bn a ee pty eS eh tay 


almost all of the companies in that section are ex- 


‘ 7 4 PRODUCE EXCHANGE, BUSHELS. 
pending considerable money in repairs to rolling 


bi eas eas 53+275,900 37,290,000 919,890,000 693,731,100 
= y : Wheat, cash_. 302,000 139,000 12,496,798 20,088,370 
stock. The government crop report was the most Comaaeeees 3:170,000 2,908,000 67,830,000 _EBragorane 
important incident of the week, its generally favor- | Corn, cash... 691,000 665,000 9438,105 14,177,350 
“ a ; S Oats, Op . 222 30,000 1, ,000 24,842,001 
able showing, particularly in regard to corn, having | Oats. ae a. ise ane xo,cbk yea ristaaee 
a good deal of influence upon the feeling with | Flour, cash... 69,650 57;600 21332,860 1,977,500 
which the granger and trunk-line railroad stocks COFFEE EXCHANGE, 
aioe Rio, futures, 
are regarded, As it did not seem to develop fresh bags ...... 32,500 29,000 15797595 1,882,700 































COMMERCIAL. 


Comparative Prices of Staples. 


July 12, 1895. July 5.1895. July 13, 1894. 

Flour, strght spg. $3.15@$3.65 — $3.50@$4.15 — $3.00@$3.55 
Flour, strght wint. $3.50@$3.90 — $3.50@$3.90 $2.50@$2.95 
Wheat, No. 2 red. 72%c. 73x soc. 
Corn, No, 2 mixd.. 50c, 4946c. 4744¢c. 
Oats, No. 2....... 27%c. 28c. 52c. 
Rye, No. 2 west’n. See eso Sep 
Barley, No.2,Milw. ane AR a4 Ratan 
Cotton, mid. upld. 7c. 7c 7c. 
Print cloths, 64x64. 2%%c. 27c. 25gc. 
Wool, Ohio&Pa. X. 17@17'4c. r6%@17¢. 18@19¢. 
Wool, No. 1 cmbg. 21@22c, 21@)22c. 21@22¢c. 
Pork, mess, new. .$12.50@$13.25 $13.25@$14.00 $14.00@ $14.25 
Lard, westn, stm.. 6,6244@6.65c. 6.65¢. 7-27. 
Butter, creamery... 17C. 18c, 19c. 
Cheese,ch.east.fty. 754@7%c. 8c. 9c. 
Sugar, centrif, 96°. 34%c. 3c. 3%c. 
Sugar, granultd... 4 7-16c. 4 7-16c. 4 I-16c. 
Coffee, Rio, No. 7. 16yuwc, 164c. 17c. 
Petroleum,N.T.Co, $1.55 $1.45 84c. 
Petroleum, rfd gal. 7-65¢. 7-80¢. 5-15C. 
Iron, No, 1 anth.. $14.00 $14.00 $12.50@$13.00 
*Iron, Bess. pg... $14.00 $13.00 $12.50 
*Steel billets, ton. $21.0o@ $21.25 $21.00 $18.50 
Ocean Steam Freights ; 

Grain, Liverpool ed. yd. 1igd. 

Cotton; do-2e-25 1-16d. 1-16d. 9-128d. 


* Pittsburgh. 


TRADE STILL GAINING. 





MORE THAN SEASONABLE ACTIVITY. 


(Special to BRADSTREET’S.} 
Larger Eastern Cities. 


Boston, Fuly 12.—The tone of values is very 
strong in most kinds of merchandise, with the out- 
look more favorable for trade. The money market 
is a lite more active, but rates are not materially 
changed. Business paper is quoted at 3@3% per 
cent., with western at 4 per cent., while corpora- 
tion loans are quoted at 234 @3% per cent. and col- 
lateral loans at 24% @3% percent. The boot and 
shoe market is quiet, but values are firm and tend- 
ing higher. The leather market is strong, with the 
tendency towards higher values when the demand 
starts up, which will increase the cost of footwear. 
Hides are quiet, but the situation is stronger than 
at any time since the upward movement began. 
Iron and steel are in a very strong position. with 
prices quoted higher and the tendency yet upward. 
Lumber is quiet, but fairly steady for hardwoods 
and southern pine. Coal is dull and featureless. 

Providence, Fuly 12.—Manufacturing jewelers 
report some improvement in trade and the outlook 
for fall business favorable. Woolen manufacturers 
are running full time, and an advance in wages has 
been granted by some. Dry goods and grocery 
trades are steady. : 


Buffalo, Fuly 12.—Dry goods and groceries re- 





WEEKLY EXPORTS OF WHEAT, 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATI 
WITH DESTINATIONS, FROM JUNE 29 TO JULY 5, INCLUSIVE. 
[Special to BRADSTREET’S.] 

































































° 
port trade very satisfactory. 
remains quiet. 

Philadelphia, Fuly 12.—Trade in general ve } 
quiet. A large body of carpet weavers have gone 
out on a strike for higher wages, which the majorit 
of manufacturers are reluctant to grant, claiming 
that the business is not in a condition yet to war- 
rant it. The demand for dry goods is confined 
principally to orders to keep stock up. There ha 
been no adjustment yet respecting the output of 
coal, and the market continues unsettled, with 
prices weak. Demand for iron continues goo 
and the advanced prices are maintained. : 

Pittsbureh, Fuly 12.—General trade conditions 
remain unchanged, the demand from countr 
districts being well sustained, with favorable indica. 
tions of large crops of grain and fruits. Prices are 
firm, with collections not satisfactory. The iron — 
and steel markets are active, with higher prices 
caused by a steady, legitimate demand, and no 
reaction is looked for at present. 

Baltimore, Fuly 12.—There has been a general 
revival in business the past week, and the outlook 
for the fall and winter is promising. One of the 
largest foundries in the city has given its employees 
a voluntary increase of 10 per cent. in wages. Col 


lections in the different lines of trade are reported 
seasonable. 


General busines 


West and Northwest. 

Cleveland, Fuly 12.—As usual in July, merchan- 
dise jobbing trade is quiet, but the general business 
tone continues favorable, and the iron market is 
active. Country collections are fair, and the fall 
trade outlook considered encouraging. 
Cincinnati, July 12.—Business quiet. Manufae- 
turers are more hopeful. Loanable funds are 
abundant. 
Detroit, Fuly 12.—The industrial situation con- 
tinues satisfactory in all lines. In general mer- 
chandise the movement is fair for the season, and 
collections are reported satisfactory, 
Chicago, Fuly 12.—The first week of July is gen- 
erally a slow one for jobbers in all lines, but this 
year is an exception, and sales in all lines have 
been better than expected, especially for fall de- 
livery. Crop reports are generally favorable 
and collections good, so merchants are well satis- 
fied with the condition of affairs. Consumers of 
pig iron have been filled up and are not buying. 
On the other hand, furnace men have sold their 
output ahead for the next six to nine months. The 
demand for steel rails continues good, with sales 
for the week of 10,000 tons at $os, Light and 
heavy hardware is firmly held, but no new advances 
are reported, except Io per cent, on wrought steel 


. 
CORN AND FLOUR TO EUROPE. 


-ANTIC PORTS, 











































Wheat from ae ae Hull. | Leith. 
Halifax, IN. Sc... Steere a5 Dats Se 
Montreal, Que ... 63,278) ne aaae. eee 
Portland, Me..... eek aves S55 Sac 
Boston .... -| 85,487] 31,947 aioe 205 aa ee 
New York - * ----] 50,768 ----] 23,931] 40,253 Sone 
Philadelphia. -! 24,000 a5 AES: Soe ~=ee Bates 
Baltimore ....... 8,000 sinus’ ee aa8 e<e«| 32,000 
Newport News ..- oeee eeee Sines abee alee aioe = 
Norfolk eee oes wee ae-- saee wane Sees 
Galveston . SSi¢ alas eek ace 
New Orleans..... EES as Boke S280 

Totals, bushels. }180,765] 82,715] 30,475] 23,931 40,253] 32,000 
Indian corn from 
Halifax, N.S..... AS Sale nas Sh5 Sas Sein 
Montreal, Que - ALIS 4,131] 8,602] 11,334 eer ete 
Portland, Me. AG coe ~oee sean 
Boston) <cccse -| 44,403] 17,200 este. ee 
New York ... 8,562 geek a: 

Philadelphia - 24,000 





Baltimore. ..- 
Newport New: 
Norfolk 











21,331 8,602 















































Dub- | Bel- | U.K.| Other | Ant- |French Port-| Other 
in. | fast. lorders.| U. K.| werp Ports. | ugal. | Cont'l, 
er oe eae - 128,505 
“. es ----| 15,998] 16,023 ----| 128,505 40,729 





122,154 
129,428 











EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, 


251,582 


















Wheat flour from Liver-| Lon- 
Pool. | dom. 
Halifax, N.S ran ons 
Montreal, Que... 9,070 Saar 
Portland, Me .... ==) Sees 
Boston -..... a5 5,617) 11,458 
New York .. 7:700) 2,126 
Philadelphia. 5,000 awee 
Baltimore ....... 868} 2,035 
Newport News... o-++| 24,330 


Norfolk 


Totals, barrels 


WHEAT AND WHEAT FLOU 





R EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, 

















a see 


























Glas- | Bris- x Dub- | Bel- |Other | Conti- 
gow tol, | 4##2. | Leith. din. | fast. | U. K.| nent, 
gia86| 2,050] “lusc| pasate clcch cle Sonal 
61058] Esse fonc' . teh sconce pleco ees Co 
700} 5,008 50 = | | s=s= 26,875 
DCS Sees ste wane seas Pax. 2 
ess=f  ---0]  sccel 9,677! 2... 714, 9344 
124540 16,919 coats 714| 2,912 38,219 

































Wheat from Liverpool. ge ps sped Continent, Wheat flour from en eeers Practise 2 Continent, 
es 
San Francisco_......... 185,023 725,743 eee ---- |San Francisco 
Portland, Ore .. é 84,580 So ---- |Portland, Ore._ 
Cacoma . * manos Sanc esses | Tacoma .... 
DE ACI O: Se eects osiccuee Sas< Bars cee oe aoe - 
Totals, bushels -...! 185,023 810,323 eats ted Totals, barrels . _ 
















































































































tts. Lumber is selling fairly and firmness pre- 
ils. Manufacturers are getting better prices from 
ye east than can be secured here. Leather firm, 
ith fair sales. Produce trade fair and potatoes 
igher. Wool receipts 5,937,409 pounds. 
Louisville, Fuly 12—Volume of trade generally 
holding up well, and in many instances mate- 
ly increasing. Leaf tobacco sales are unusually 
irge and prices as a rule satisfactory. Collections 
e fair to good. Wheat is being threshed, and 
grobable yield about 65 per cent.; more or less 
njured by rust. Outlook for fall crops favorable. 
St. Louis, Fuly 12.—The movement of general 
nerchandise is fair; values are hardening, and 
dictions are for a large fall trade. The wheat 
rop is large, and prospects are good for a better 
yield of corn. Retailers are beginning to see that 
prices are continuing upward, and are ordering 
tocks. Leather is quiet, with prices lower in pro- 
portion than for hides, which are steadily advanc- 
ing; pig lead is lower, while manufactured goods 
wre higher. Transactionsin pig iron are increasing, 
ith prospects for an additional betterment of 
alues. Rubber trade is reviving. The iron and 
teel markets are firm, with good demand for 
inished products. Galvanized and black sheets 
are higher, with city consumers very busy. 

Kansas City, Fuly 12—Jobbers and manufac- 
turers in all lines report a good trade. Collections 
are better than the average. The late rain through- 
out Kansas almost assures the corn crop. Live 
stock receipts are heavy, but prices very firm. 
Milwaukee, Fuly 12.—The volume of business is 
satisfactory, with a promising outlook. Collections 
are fair. 

Minneapolis, Fuly 12.—Trade in general is rather 
quieter this week, but collections are surprisingly 
good. Flour trade is unsatisfactory. 

Omaha, Fuly 12.—There are no special develop- 
ments in trade this week, but nothing has occurred 
to displace the crop prospects, which are very 
favorable. Collections, however, are slow, and no 
improvement is looked for until the grain begins to 
move. 

Sioux Falls, Fuly 12.—Trade and crop condi- 
‘tions continue good. 


Southern Cities. 


Charleston, Fuly 12.—Trade seasonable and col- 
lections fair. 

_ Savannah, Fuly 12.—General business is quiet. 
Summer dullness prevails. Some few orders are 
coming in from the country. Collections are fair. 
Naval stores are quiet. 

Atlanta, Fuly 12.—Jobbers in notions, hardware, 
hay and grain report an increase. Dry goods, 
boots and shoes and grocery sales have fallen off 
some. Collections are only fair. 

Augusta, July 12.—A fair volume of business is 
eing done by jobbers. Collections are fair. 
ills all running full and good orders are coming 


Facksonville, Fuly 12.—Business in all lines is 
quiet. Collections are only moderate. 

Chatianooga, Fuly 12.—Jobbers are beginning to 
push fall trade somewhat. Prices of iron, especially 
heavy goods, have continued to advance. Collec- 
tions seem satisfactory. 

Memphis, Fuly 12.—General trade continues fair 
nd the outlook is good; collections are fair. 
Birmingham, Fuly t2.—Jobbers report the volume 
of business fair; retail trade is quiet. Collections 
are not improved. ‘The outlook is favorable. 

New Orleans, Fuly 12.—Trade has been of fair 
volume, but less than expected for the season. 
Demand for lumber is satisfactory and outlook 
good, Cotton is quiet, with small movement. 
There is a firmer undertone in sugar and demand 
is fairly good, but offerings are light. Large yield 
is looked for. 

_ Galveston, Fuly 12.—Trade is very quiet. Rains 
have stopped, and jobbers are now confident ofa 
_ good fall trade. 


q 


Pacific Coast. 


San Francisco, Fuly 12.—AsS a rule values are 
stiffening in general lines and trade is of fair 
olume. Actual construction has begun on the 
new San Joaquin Valley Railway, which is aiding 
business in many directions. John Rosenfeld’s 
Sons have discontinued for the present their line of 
slipper ships to New York, being unable to obtain 
a suitable vessel at reasonable rates. The market 
is bare of tonnage, everything being under engage- 
ment for wheat loading, and the latest rates ob- 
tained were 37s. 6d. to Cork for orders. Wheat is 
weaker at 8834 @g1\c. per cental. Amount char- 
tered, 68,600 tons. 

Portland, Fuly 12.—Business continues fair. 
Wholesalers look for a good fall trade, The 
almon run was better last week, 


+ 


lumber. 


‘ness is slow. 
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Seattle, Fuly 12.—General trade is steady, with a 
noticeable increase in mill operations and cargo 
shipments. Crop reports are excellent. Seattle 
during June received 28,974 tons of coal and 
shipped 16, 122 tons. 

Tacoma, Fuly 12.—Trade conditions are favor- 
able. Collections are fair. Crop reports are en- 
couraging. There are thirteen ships loading with 
The Oriental steamship Strathnovis has 
arrived with a cargo of 5,800 tons of new crop tea. 


Canada, 

Toronto, Fuly 12.—Wholesale business is quiet 
and featureless. Crops do not promise very well, 
and merchants are not inclined to push trade. 
Payments fairly satisfactory. 

Montreal, Fuly 12.—Midsummer dullness prevails, 
as usual during July, still general trade is fully up 
to the average at this season. There is no special 
movement in groceries, sugars and teas, and it is 
unusually quiet with dry goods. Jobbers report 
sorting and fall orders fairly good and _ prices 
firmer. The uneasiness prevailing early in the 
week, when it became known that a local bank 
required assistance, has subsided, other banks 
having given the required help. Quebec reports 
trade slightly more active, with improved collec- 
tions. Leather remains firm, and shoe manufac- 
turers are actively employed, both in Montreal and 
Quebec. Flour and grain show a weaker tone, and 
stocks are being slowly unloaded. Crop reports in 
province are satisfactory, with good prospects for 
higher prices in hay. 

Halifax, Fuly 12.—The trade situation here is 
without special feature; the volume of business is 
fair. Collections are an average for the season, 


Dry Goods. 
[Special to BRADSTREET’S.] 

The market presents a steady tone in nearly all 
departments, while in many lines the situation is 
very firm. Trade is generally quiet as far as new 
business is concerned, but operators are busy pre- 
paring for the fall trade. With stock-taking over, 


jobbers are opening their fall styles, while agents 


are busy making first deliveries. Cotton fabrics 
hold in a strong position, the firm tone to raw cot- 
ton being the most marked feature. Agents are ad- 
hering to their advance, but purchasing has been 
light as yet. Traveling salesmen are mostly 
home or else on vacation, but will start out on the 
road about next week. Brown cottons are very 
strong, while colored goods show a firmer tone. 
The market for printed fabrics is firm at the ad- 
vance, and new styles are being freely opened for 
fall. Ginghams are quiet. Dress woolens are 
firmer, owing to the advance in wool, but new busi- 
Men’s-wear woolens for spring have 
been advanced 5 @8 per cent. in price in sympathy 
with wool, and some orders are being booked. 





Wool. 
(Special to BRADSTREET'’S.] 

The market continues to advance under the 
effect of large sales, the business reported in 
Boston the past week footing up nearly 11,000,000 
pounds, making the sales for the past four weeks 
35,000,000 pounds. This business includes con- 
siderable traffic between dealers, the high prices 
asked for wool in the country compared with the sea- 
board making it an inducement for dealers who did 
not purchase supplies early to buy from their neigh- 
bors on speculation rather than to bring the wools 
forward. The business is yet largely confined to 
territory and foreign wools, as few fleeces have 
come forward. Choice staple territory wools oj 
fine medium and fine quality are now quoted on 
the scoured basis of 35 @37c., with choice Montana 
at Ic. more, while less choice wools range down as 
to quality. Fleece wools show a strong tone for 
mediums, with No. 2 clothing and combing tc. 
above No. rin price. Australian wools are about 
tc. higher. South American wools sell well. 





Total Wheat, Corn and Flour Exported 
for the Week. 


(Special to BRADSTREET'’S.] 
—Filour, bbls —Wheat, bush——Ind.corn, bush—~ 





Week, This Last This Last This Last 

July 1%. week. week. week. week, week. week. 
New York.. 68,719 77,837 281,406 227,868 596,747 155,318 
Philadel.... 12,000 7,500 7.728 28,738 71,204 68,571 
Baltimore .. 41,563 12,180 112,000 £12,000 202,305 102,956 
Boston. .... 20,201 21,115 98,155 87,947 175,918 18,169 
Newp’tNews 24,000 kane stb ae is ew Pe 
Norfolk .... aaee eave aoe Se 
Halifax .... oo wees, oan Sere 
St.John,N.B.  -.-- keea eas anes nese 
Montreal... 57,007 20,174 431336 991753 8,320 © 41,635 
Portl'd, Me. Suien eee ane ae +e oes 
N. Orleans... cere aoe mice anes pues ee 
Galveston.. 7,250 ia o<en er Cae ie aie 
San Fran... 13,07t 8,154 587,663 704,825 962 2,214 
Portl'd, Ore. Saks ---- 89,800 84,580 SH. Sank: 
Tacoma.... wees econ Pert aes 
Seattle .... cee core ores ison 





Totals.. 243,811 146,960 x,220,088 1,345,711 1,055,456 388,863 





ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 































Wheat and Flour Exports, by Weeks, 


Both Coasts. 
{Special to BRADSTREET’S.] 
The total quantity of wheat (flour included) ex- 


wire (in bushels) to BRADSTREET’S as follows: 











Week. 1895. 1894. 1893. 1892. 189%. 
Pais, Ac 3,142,578 3,196,400 3,008,020 5,321,500 2,076,000 
Jan. 10 .... 2,587,178 2,409,850 3,308,907 4,183,121 1,104,079 
Jan. 17 .--- 31564,459 3+332,050 3,637,687 4,522,219 2,205,614 
Jan. 24 .... 2,840,759 2,947,950 2,531,385 355571395 2,093,145 
Jan. 2,483,858 2,083,100 3,123,745 4740.45 1,366,628 
Feb. 2,020,521 2,678,000 3,931,731 3,641,623 2,236,283 
Feb. 2,572,740 2,005,250 3,080,055 4,042,779 2,089,879 
Feb. 1,808,978 1,730,500 2,596,815 3,307,746 1,684,240 
Feb. 2.689,038 2,972,250 3,251,031 2,908,898 1,831,637 
Mar. 3,272,002 2,851,400 2,894,077 3,754,108 2,091,684 
Mar. 2,791,160 3,258,050 2,886,139 3,818,970 2,733,089 
Mar. 2,998,685 2,343,780 2,766,722 2,965,967 1,820,977 
Mar, 28..-. 2,562,965 2,966,250 2,875,122 2,597,330 2,164,188 
April 4 .... 2,853,933 2.778.150 3,635,479 2,959,882 2,934,652 
April tz... 2,934,179 1,955,500 2,948,052 2,910,356 2,456,080 
April 18 ... 3,165,296 3,019,000 3,963,417 3,107,150 2,222,895 
April 25 ..- 2,431,634 2,727,300 2,507,796 3,259,561 2,300,703 
May. 22.55 2,555,660 2,773,250 2,776,970 3,951,718 2,349,194 
May 9.-.-- 2,805,320 2,815,762 2,712,752 3,621,802 1,041,337 
May 16..-. 2,397:513 2,420,900 3,885,120 3,603,894 2,499,744 
May 23.... 2,754,023 2,310,500 3,106,687 2,280,732 2,342,809 
May 30..-.. 2,426,677 2,401,830 3,253,490 2,891,356 2,697,464 
June6-...- 2,991,768 2,742,625 3,610,500 3,052,797 1,190,609 
June x3.... 1,781,737 25254,170 3,834,840 3,336,346 2,398,371 
June 20.... 2,857,307 1,927,600 3,553,000 2,457,820 1,906,411 
June 27.... 1,946,402 1,717,250 3,971,300 3,216,745 2,221,897 
Vulys 4-<.n< 2,007,031 1,850,200 3,677,900 2,060,504 2,225,652 
July 1x ~~. . 2,317,237 21377:350 41134,630 2,583,155 2,220,860 
July 18 .... «+--+ 1,873,300 5,077,835 2,716,280 2,230,522 
July 25 ..-- ---- 37388,000 4,363,572 2,524,540 3,164,311 
August 4 .. =--- 2,977)957 51622,045 3,978,696 4,030,517 
Augustir.. e--- 3+417;2CO 5,015,200 4,148,173 5,147,350 
August 18.. ---- 2;979:924 6,129,700 3,750,174 5,761,187 
August 25.. 3,182,100 4,960,400 4,606,820 6,348,054 
Séptaton.<- 3,420,000 5,092,500 3,241,050 5,441,566 
Sept. 8... = 3,207,300 4,902,000 3,567,813 4,726,232 
Sept. 15---- ---= 2,789,000 5,357,425 3,384,241 6,974,643 
Sept. 22.... --++ 35537,283  45727/925 35711,567 4,711,064 
Sept. 29...- w--= 2,562,500 3,490,000 4,045,769 3,405,982 

+--+ 3)243,100 3,189,09r 4,017,059 3.958,810 
---- 39317,048 2,862,64% 3,625,994 4,093,447 
---- 39192,093 2,709,700 3,270,275 3,500,271 
e--- 393539774 393271525 4,078,212 3,381,123 
---- 25934372 2,860,920 3,714,738 3,820,311 
---- 2,689,323 2,813,250 3,885,554 4,490,765 
---- 2,909,724 2,645,250 3,943,632 5,383,091 
---- 3312675 2,764,080 3,465,195 4,082,808 
=--- 2,667,825 2,440,750 4,533,059 5,662,910 
ae-- 3)011,563 2,558,000 4,404,758 6,033,501 
=--- 29536,292 3)217,050 3,277,093 5,495,589 
=--- 39554,330 24605,770 4,247,215 3,558,848 
---- 1,814,053 2,036,500 2,917,772 3,106,977 








Bushels of Indian Corn Exported. 
{Special to BRADSTREET'’S.] 















Week. 1895. 1894. 1893. 1892. 1891. 
) EC 872,442 1,657,300 631,942 2,646,447 284,751 
1,067,406 1,570,000 824,644 3,321,434 410,848 
: 661,257 2,052,200 655,400 2,856,732 407,568 
Jan. 24...--- 695,500 1,865,000 7351050 3,833,932 242,605 
Jan, | 3k —< == 942,462 2,147,000 700,515 3,271,598 335,157 
Reb 72-25 927,310 1,424,000 487,387 2,927,141 288,406 
Feb.. 14....- 562,38% 1,520,000 712,490 3,243,260 3471759 
Peb.iatases 592,967 1,355,000 866,310 3,377:973 378,639 
Feb. 28..... 847,851 1,237,200 1,076,350 2,567,985 600,390 
March 7...-- 498,568 1,947,300 679,797 2,638,913 652,128 
Marchr4.... 882,956 1,278,000 966,069 2,701,369 465,382 
Marcha2r.... 486,327 1,119,000 904,045 2,202,318 534,803 
March 28.... 672,545 1,667,000 614,434 2,734,545 514,184 
April 42-2... 781,982 1,274,500 944,160 2,425,061 474,926 
April 11... --. 814,130 1,427,000 908,275 1,742,304 241,669 
April 18..... 778,527 2,040,000 694,280 1,010,644 286,420 
April 25...-.. 482,990 1,642,000 764,692 1,796,067 265,862 
May 2... 1,016,155 889,000 1,040,520 2,867,386 350,998 
May 9.--- 933897 730,000 1,046,985 1,735:392 357,808 
May 16-- 1,210,728 1,111,600 1,247,875 1,414,522 418,819 
May 23-- 1,032,273 507,000 765,170 1,089,585 629,462 
May 30 1,040,342 812,700 1,090,740 750,344 621,274 
June 6.. 1,149,510 974,c00 = 629,500 509,324 512,462 
June 13- 6555754 864,400 729,250 805,531 586,654 
June 20. 858,951 478,000 849,000 891,807 915,947 
June 27. - 884,261 526,000 1,003,500 622,553 877,898 
July 4..----. 388,863 539,100 870,000 393,314 1,330,611 
July 1x.. = 1,055,456 440,000 1,183,000 586,811 818,195 
July 18. .-.-. eae 172,000 1,192,700 642,435 766,765 
July.25- 2225 ayes 256,000 1,587,580 539,764 922,411 
August 4-.... ——-= 119,200 1,694,000 589,510 382,814 
August 11... asus 226,100 1,831,100 415,844 265,959 
August 18... aes 166,268 1,734,000 514,362 289,028 
August 25... AesE 105,000 983,300 727,377 436,589 
. aseg 119,000 1,116,300 396,000 387,545 
a wae 127,000 672,875 167,035 196,411 
- ose: 69,570 859,000 455 °05 769,427 
---- 145,30X 1,195,555 472.913 386,125 
<= 104,000 813,500 460,751 1,313,831 
nese 98,000 642,000 760,066 985,342 
ee 184,724 1,089,060 5555962 598,192 
o--- 113,553 3,123,900 701,453 687,885 
Pe 92,087 929,800 890,432 607,262 
me, 146,522 846,400 865,945 597,685 
Ro 73,416 864,400 951,018 568,764 
---- 197813 673,700 762,737 5531364 
mates 189,326 1,205,000 5541396 312,085 
---- 165,320 897,000 891,760 757,657 
=a 271,434 1,169,000 566,029 648,973 
ee 292,277 1,227,800 968,638 683,627 
aoe 658,066 559,240 591,003 1,160,893 
53. 649,877 815,000 244,556 1,778,982 











THE TRANSIBERIAN RAILWAY. 
The London Engineering Review says: ‘‘ One of 
the most important railway enterprises that have 
hitherto been projected is the great line now under 
construction across Siberia. This great work had 
been ‘in the air’ for many years before it was 
actually begun. Surveys for such a line had been 
made as far back as 1857 by a Russian, Colonel 
Romanoy. In 1858° a project was submitted by 
English capitalists for the construction of a line of 
railway between Moscow and the Tartar strait; 
and another Russian, named Sofronov, submitted a 
plan to build a line from Saratov across the 
Kirghiz plains to the Amour and Feking. In 1862 
surveys were made from Perm to Tiumen in view 
of a scheme which proposed to unite the basins of 
the Volga and the Obi, and in 1869 the then 
governor-general of Western Siberia brought for- 
ward a memorial in which he advised the Emperor 
of the need of a line to connect Nizhni-Novgorod 
and Tiumen, 
“Up to this time the question of building 4 


hesitated to subscribe the needful funds. 





445 





Siberian railway had settled into three sharply de- 
fined routes. 
end, the first and third at Tiumen, and the second 
at Bielozersk and the Tobol river. 
these routes was named the northern, the second 
the middle and the third the southern. After further 
consideration by the government it was deemed ad- 
visable to build only part of the line projected, 
namely, a road to join Kama with the Tobol river, 
a distance of 700 versts. 


All three were to begin at Perm and 


The first of 


“Surveys were made in 1872, 1873 and 1874 by 


the government, and ended in the establishment of 
three principal routes: 


(1) Kineshma, Viatka, 
Perm and Ekaterinburg, 933 versts; (2) Nizhni- 


Novgorod, Kazan, Krasnoufimsk and Ekaterin- 
burg, 
Cheliabinsk, 1,173 versts. 


I,172  versts, Ufa and 
The committee of Im- 
perial Ministers, after examination, decided, in 
1875, to favor the Siberian Railway from Nizhni- 


Novgorod along the Volga to Kazan, Ekaterinburg, 


and (3) Alatyr, 


and Tiumen. 


‘In 1890 a special commission was formed, under 


the Imperial Minister Vyshnegradsky, looking to 
the construction of the railway by foreign capital. 


Several Americans, together with other foreigners, 
thought seriously of forming a company for the 
construction of this road, but capitalists abroad 
A change 
in the Imperial Ministry soon after placed Serge 
Witte, former director of the department of rail- 
ways, at the head of the Ministry of Finance. 
Minister Witte took the stand that work upon the 
great Siberian Railway should begin at once, and 
that the road should be constructed by Russian 
capital and Russian engineers. Accordingly, on 
February 21, 1891, this plan was laid before the 
Emperor for approval, and he, on March 17th, 
1891, decided in the affirmative. 

‘““The work of construction was divided into 
three parts. The first consisted of the western 
Siberian section, from Cheliabinsk to the River 
Obi (1,328 versts in Jength), and of the middle 
Siberian section, from the Obi to Irkutsk (1,754 
versts), together with the completion of the 
Vladivostok-Grafskaya section, now nearly finished, 
and the building of a line to connect the Siberian 
Railway with the Ural mines. The second included 
the sections from Grafskaya to Khabarovka (347 
versts), and from the station Mysovskaya, the 
commencement of the line on the other side of 
Baikal, to Sretensk (1,009 versts). The third in- 
cluded the building of the Circumbaikal road (292 
versts), and the line from Sretensk to Khabarovka 
(2,000 versts). The first is under contract to be 
completed not later than Igoo. 

“The total length of the Siberian Railway from 
Cheliabinsk to Vladivostok is 7,083 versts (4,696 
miles) on the main line alone. For purposes of 
superintendence, the work is divided into seven 
sections, viz.: The Western Siberian, from Chelia- 
binsk to Obi (1,328 versts); the Central Siberian, 
from Obi to Irkutsk (1,754 versts); the Baikal 
circuit, from Irkutsk to the pier of Mysovsk, on 
Lake Bai (292 versts); the Transbaikal, from 
Mysovsk pier to Sretensk (1,009 versts); the Amour 
section, from Sretensk to Khabarovka (2,000 versts) ; 
the North Ussuri, from Khabarovka to Grafsk (347 
versts); the South Ussuri, from Grafsk to Vladi- 
vostok (382 versts) ; total, 7,112 versts (4,715 miles), , 
including the branches to the principal rivers inter- 
secting the main line. 

“ One of the most remarkable structural features of 
the Transiberian railway is the large number of 
bridges that have to be provided. It first crosses 
the Irtysh on a bridge 2,100 feet Jong, and at the 
1,325th verst it crosses the Obi on a bridge 2,800 
feet in length. At about the 2,116th verst it crosses 
several tributaries of the Berezooka and Sitik by 
numerous bridges, there being 82 of them in a 
length of 67 versts. A bridge 1,400 feet long is 
required across the river Kan, after passing the 
town of Kansku. Near the shores of Lake Baikal 
the line crosses the Selenga on a bridge 3,185 feet 
long. Another feature of the line is a tunnel 8,330 
feet long at the 3,146th verst. 

'©As far as Obi the line does not present any 
difficulties of an engineering character. The ground 
is practically level, so that gradients are not more 
than 6.0074, and the radii of the curves are 1,750 
feet. Beyond the Obi the contour is more hilly, 
and from Achinsk to Irkutsk, a distance of 1,191 
versts, the country is mountainous. Through this 
country the construction of high embankments has 
in many places been necessary, some of them 70 
feet high. In passing through the valley of the 
Irkut, at the 3,112th verst, the line is mostly in cut- 
ting through overhanging granite crags. After 
leaving the shores of Lake Baikal, which it follows 
for a considerable distance, the railway passes 
through the valley of the Uda, and enters the 
Vitimsk plateau, winding along the river Domna, 


. 
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one of the tributaries of the Lena system. Passing 
the summit level between these rivers, the line 
climbs the eastern slope of one of the branches of 
the Yablonovoi chain, which serves as the summit 
level of the basins of the Lena and the Amour; 
that is to say, of the Northern and Pacific oceans. 
From this point the road descends and winds round 
the hilly side of the town of Chita, on the bank of 
the river Shilka, to Sretensk. The continuation of 
the Siberian Railway from Sretensk will be along 
the valleys of the Shilka and Amour, probably 
crossing the latter on a bridge 8,4oo feet long at 
the 6,350th verst. After crossing the Amour the 
line follows the valley of the Ussuri, a distance of 
400 versts, on the border of the Russian and 
Chinese empires. There are several large bridges 
planned to cross the Khor, Bikin and Iman rivers, 
The road comes out of the valley of Suyfun river 
and passes along the shores of the Ouglov and 
Amour gulfs, at Vladivostok, the 
station being on the bay of the Golden Horn. 

“In a distance of such enormous magnitude, the 
Transiberian line must, of course, pass through 
almost every variety of soil and climate. Until it 
reaches the Obi, the line generally passes through 
a productive soil, with a climate favorable to the 
growth of cereals. But the Irkutsk-Mysovsk 
section, on the other hand, traverses a country 
entirely barren except the town of Irkutsk and 
some settlements on the shores of Lake Baikal. 

“Tt has been pointed out in a recent report * that 
the Transiberian Railway is likely to be of great 
value and importance to the future of the world's 
trade, and that China, Japan and Australia are 
therein interested to the same extent as the Euro- 
pean countries. If through trains be started from 
Moscow and Vladivostock going at the rate of 
35 versts per hour, the distance would be cleared 
in 1r days; adding two-and-a-half days, the 
period necessary for making the journey between 
London and Moscow, and taking into account also 
the 600 nautical miles separating Vladivostock 
from Nagasaki and the 1,000 nautical miles between 
the great part of the extreme east of Russia and 
and Vassounga, the mail and travelers will reach 
China by this route in 17 days, and Japan 
in 16. Now, taking the shortest route across 
the Atlantic, Canada and the Pacific (12,800 
nautical miles), the mail and passengers from 
England arrive in Japan in 28 days and in China 
in 31 days. From these figures it appears that 
the Transiberian Railway will shorten by nearly 
one-half the journey between Europe on the one 
hand and China and Japan on the other. The 
population of these two countries, adding Corea, is 
460,000,000, and the trade, although undeveloped, 
is estimated at 500,000,000 gold roubles. 


terminating 





THE FRUIT CROPS OF 1895. 

The American Agriculturist says: ‘‘ With some 
exceptions, the condition of fruit crops the first of 
July is proving a great disappointment to growers. 
The consolation is that it might have been much 
worse, and, in fact, at one time promised to be a 
general, if not a universal, failure. This, too, fol- 
lowing one of the most brilliant beginnings in 
years. Whatever of actual shortage is finally de- 
termined must be charged primarily to untimely 
frosts last May, followed by subsequent drouth in 
many states. Here and there the condition could 
not be much improved, but this is the exception. 
In most of the northern and eastern states, espe- 
cially, a decided shortage is visible, and in many 
counties certain varieties are a complete failure, 
judging by returns from upward of 3,000 corre- 
spondents of the American Agriculturist. While it 
is not such an off year in apples as 1893, everything 
now points to a yield much below that of last year, 
although there is yet time for excellent develop- 
ment. Peaches and pears are quite promising in 
certain states where largely grown, and the south 
and California have already marketed considerable 
quantities. Cane berries and small fruits gen- 
erally were cut down seriously by spring frosts, 
many of them having been previously weakened by 
the severity of last winter. This, in fact, proved 
very trying to young orchards in all northern 
states,{and many of them were winter-killed. Grape- 
vines in the middle and central states, as a rule, 
went down with the mercury in May, but more or 
less second growth has done something to repair 
this earlier damage. 

“‘The apple outlook in the maritime provinces 
and in Maine was unusually low July 1, due to the 
cold weather followed by drouth, and suggesting 


that the exportable surplus may be much below | 


that of last year. In other parts of New England 


apples promise a fair crop, although the young | 





* Report made to the Russian Society for the Encouragement 
of the Mercantile Navy, 1893. 
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fruit has dropped badly. 
better showing. 

‘In the middle states generally is the same story 
of wonderful promise early, only to be followed by 
a quick relapse. That nature is well able to repair 
what seems irreparable is proved by the wonderful 
manner in which the fruit crop has been developed 
since a change to better weather. The advent of 
rainfall in late June changed the deficiency in 
moisture to a position of rapid growth and develop- 
ment, whichis doing much to place the prospects 
on a fairly satisfactory plane. However, this is not 
high. Apples, pears and plums gave promise July 
I of litle better than two-thirds of a crop in New 
York state, and returns from many counties indicate 
only half a crop. Pennsylvania and the states 
immediately south escaped the frosts in their full 
severity, but cold and raw winds did some damage. 
Ohio has had plenty of rainfall recently, but in 
many sections it came too late to help fruit, with 
the poorest showing in grapes, berries and cherries. 

“In the great central states of the Mississippi 
and Missouri valleys frost and drouth left their 
impress, but in an irregular manner. Missouri, 
Arkansas and eastern Kansas are in relatively good 
condition. Early fruits have yielded well as a rule, 
and the outlook for later varieties, including apples, 
peaches, pears and grapes, is rather better than 
farther north and east. That part of the country 
has been measurably well supplied with moisture, 
and little troubled with insect pests. Early apples 
are doing fairly well in Illinois and Indiana, and 
late varieties point to a considerable shortage in all 
the section contiguous to Lake Michigan. Grapes 
are almost universally low in condition, while 
Michigan will have a fair crop of peaches. The 
south has come to the front as never before, while 
the crop of California is rather above than below 
an average. Although early, the prospect for the 
next crop of oranges on the Pacific coast is promis- 
ing, while Florida is recovering from last winter's 
freeze,” 


EXTRACTING GOLD FROM ITS ORES. 

A method of gold extraction, recently tried in 
Australia, is thus described in the Engineering and 
Mining Fournal, May 25: ‘‘ The ore is passed 
through a fine crusher and conveyed to an iron pan 
having a capacity of one ton ore. Beneath the 
pan is a furnace. Water is mixed with the ore to 
bring it to the consistency of thick pea soup. A 
vertical shaft, having revolving arms attached to 
keep the contents of the pan constantly stirred, 
; works in the caldron. The arms are fitted with 
carbon shoes, which form the anode through which 
the electric current passes through the saline liquor 
to the bottom of the pan, which, with a dish of quick- 
silver in the middle, forms the cathode. * * * A 
small percentage of common salt or other chloride is 
added to the water; the salt being decomposed by 
the electric current, the sodium passes to the mer- 
cury, and the chlorine rising through the mass of 
pulp dissolves the fine gold it meets with and forms 
a chloride of gold. As the pulp circulates in the 
pan this chloride comes under the operation of the 
electric current and is decomposed in turn, the 
chlorine being liberated to seek more gold, while 
the gold passes to the mercury cathode, thus 
producing amalgam. In the meantime any coarser 
particles of gold that are too large to be dissolved 
by the chlorine gravitate to the bottom and are also 
taken hold of by the mercury. After the contents 
of the pan had been kept for an hour at the boiling 
point they were drawn to an iron trough, ex- 
cept the mercury amalgam. From this they were 
washed into a shallow trough or ‘shaking table,’ 
having a horizontal longitudinal movement, its 
object being to recover any small quantity of mer- 
cury that might be mixed with the pulp and any 
pyrites worth subsequent treatment. The water 
finally flows out into settling pans and can be used 
over again. * * * It is estimated that the first 
trial resulted in saving g2 per cent. of the gold out 
of a total content of 2 oz. 4 dwt. 16 gr. per ton.”’ 














MEXICO’S TEXTILE INDUSTRIES. 

The London 7rading World says: ‘‘ There are 
in the Mexican republic 130 textile manufacturing 
establishments, officially valued at $17,392,786 
(41,739,278), and giving employment to 21,964 
persons. Forty of the mills are operated by water 
power, 50 by steam and water power combined, 
and 4o by steam alone. The number of spindles 
is 370,570, and of looms 12,454. The annual out- 
put is 3,890,300 pieces of unbleached calico, 2,077,- 
825 pieces of printed goods, 188,500 blankets, and 
322,975 pieces of carpets, kerseymeres and other 
, woolens. The usual return on capital invested in 
cotton and woolen mills is said to be 15 per cent. 
Puebla and Orizaba are the great centers of the 
| cotton-spinning industry, owing to the abundant 





Small fruits make a] water power available there. 


New factories in 
Mexico did a very fair business last year, es- 
pecially in cheap cashmeres and cheap cottons, 
and more hands were employed. These compete 
successfully with the older establishments in the 
country. Factories are for the most part employed 
full time, but mostly on common class goods, on 
which at present there is a very small profit. The 
manufacture of prints and first-class goods is com- 
paratively new, but these have been turned out in 
Jarge quantities, and there exists some £600,000 of 
stock in such goods in the capital alone. There 
has been a great stride in the manufacture of cloth 
suitable for suitings, which for strength and dura- 
bility is claimed to be as good as the imported 
article, though it is not so good in finish and ap- 
pearance. The largest factory in the country con- 
sumes about 1,c00,000 pounds of wool a year. The 
new jute factory in Orizaba is now in fair running 
order, and produces first-class goods, equal per- 
haps to the foreign product. At present coffee 
sacks are sold at about 3c. the pair less than the 
imported article. The carpeting turned out is 
good, strong, serviceable stuff, but rather dear, 
composed of half jute and half heniquen. This 
industry looks to the use of fibers of the country in 
the place of imported jute, but so far no such fiber 
has been found. Heniquen and its like are not 
suitable for gunny bags, and experiments in grow- 
ing jute have not as yet been successful. Mean- 
while this industry is bolstered up by protection. 
The import duty of 3c. per kilo on jute sacks was 
raised to 6c. per kilo on April 1. The duty of 1 
per cent. per kilo on raw or hackled jute has been 
suspended until July r next, when 80c. per 100 
kilos gross will be imposed. Coarse fabrics of jute 
pay 6c. per gross kilo since April 1, instead of 13¢. 
per square meter,” 


LEGAL STATUS OF TYPEWRITING. 

The Pittsburgh Commercial Gazette says: ‘‘ The 
art of writing by machinery has assumed such 
importance and has become so intimately asso- 
ciated with the legal and judicial proceedings of 
the country that typewritten documents are de- 
manding legislative recognition and validity. The 
typewriter is only a machine, but its product 
is entitled to equal recognition with that 
of the pen, even though the latter has 
been described as ‘mightier than the sword.’ 
At the recent session of the Pennsylvania 
legislature a law was passed declaring that all 
typewriting heretofore executed or done, for any 
purpose whatever, shall have the same legal force 
and effect as ordinary writing, and the word ‘ writ- 
ing’ occurring in our laws shall be held to include 
typewriting. 

‘“This provision will set at rest all contention 
as to whether a typewritten will is valid within 
the meaning of the statute, together with a 
good many other controveries growing out of 
the use of the typewriter. Anything in the 
nature of written paper, record, or document that 
would be sustained as legal by our laws will 
be equally valid when printed on a_ type- 
writer, which is really a machine for printing 
words instead of writing them. Under the new law 
it would be competent to use the typewriter to 
record deeds, mortgages, wills and other legal 
documents, although its adaptability for that 
purpose is not generally conceded. Such 
records would have some advantages, how- 
ever, over those written by the pen. They could 
be made uniform in typography, would occupy 
much less space, and would be entirely legible. 
Whether they would be as durable as ink-written 
records is questionable, but chemistry could be 
relied upon to supply any defect in that line. 

‘“The law makes no change with respect to notes 
or other commercial paper. These are lawful 
whether printed or written, or partly in both forms. 
They may now be typewritten also. This legisla- 
tion will increase the value of the typewriter, by 
augmenting the field of its operations and the uses 
to which it may be put.” 


““MADE IN GERMANY.”’ 

The London 7%es, just at hand, contained the 
following: ‘‘ The departmental committee inquir- 
ing into the importation of foreign goods produced 
in prison heard evidence last week from Mr. Rich- 
ard Newton, brush manufacturer, Manchester. Of 
the £50,000 worth of brushes imported this year in 
the first four months he believed that from half to 
two-thirds came from Germany. The cheap brush 
trade was migrating to the continent, but in dear 
brushes, where the materials were a great deal 
and the labor very little, the English manufacturer 
could still hold bisown. Mr. W. Fletcher, Birming- 
ham, button maker, estimated that two-thirds of the 

























































buttons bought came from Germany. He believe 
that the cheap kinds came from prisons, and hi 
would prohibit their importation. The Birming 
ham trade had much contracted in recent years 
Mr. Van Scheller, Antwerp, concessionnaire at the 
Merxplas institution for labor, gave evidence on 
the mat production there. Goods could now b 
produced as cheaply in free factories as in prisons 
owing to the bad quality of the labor in the latter. 
Alexander Clark, brush manufacturer, Stirling, and 
John Wilson, secretary of the Glasgow Brust 
Makers’ Society, gave evidence on the marked 
decline of the cheap brush production north of the 
Tweed. On Wednesday, Mr. G. S. Loveday 
basket and rush-collar maker, Norwich, stated that 
he had commenced the manufacture of rush braids 
and basket matting at Merxplas, near Antwerp 
but after two years he found that he had a loss of 
4380 under the forced work of this colony, and 
gave the contract up. Prison labor was irregula 
and bad, giving the manufacture the character o 
job lots. He thought it was cheaper now to manu- 
facture in Belgium with the free labor of girls than 
to produce goods with prison labor. He did not 
know personally of any English labor being dis. 
placed by prison labor. Mr. Shave, manufacture! 
of household brush goods, Norwich, stated that 
down to 1890 the brush trade was very flourishing 
in Norwich; after that the competition increased in 
a way utterly unknown before, and he found ou 
tbat the pressure came from goods imported from 
the continent. The brush trade had been revolu- 
tionized. His own trade in the common goods had 
been injured immensely. He had seen nothing 
from abroad that touched the fine brush work pro- 
duced in England, but where he made one dozen 
of such brushes he formerly made ten dozen of the 
cheaper kinds, The public preferred the foreign, 
made brush because of the price. The only way to 
meet the competition in the cheap brush trade was 
to introduce machinery.” 








LABRADOR IS NOT BARREN. 

The Baltimore Journal of Commerce says : ‘‘ Many 
suppose the interior of Labrador to be a barren 
country, little less desolate than the Arctic regions, 
and entirely unfit for habitation. But Mr. Low, of 
the Canadian Geological Survey, who recently 
returned from a prolonged exploration through 
that region, proves this prevalent idea to be erro- 
neous. Flora, almost identical with that of north- 
ern Quebec, is abundant. Trees of great size 
cover the country for miles in almost unbroken and 
nearly impenetrable forests. The rivers and lakes 
are filled with lake trout, whitefish, land-locked 
salmon and other valuable food fishes. But what 
will excite greater interest than anything else is 
Mr. Low's discovery of rare deposits of fine iron 
ore associated with jasper.’’ 





COMMERCIAL EDUCATION IN EUROPE. 

The Engineering News says: ‘‘A paper which 
was lately read by Mr. William Layton before 
the Society of Arts in London has in it points 
of deep and growing interest to the. manufac- 
turers and educators in our own country. The 
author took as his subject schools of commerce, 
and the best methods of fitting young men to 
engage in trade and manufacture at home and 
abroad, with special reference to dealing in the 
markets of the world. The superiority of the con- 
tinental system over English methods in this direc- 
tion was pointed out, and reasons were given why 
the European commercial agent was particularly 
well fitted, as a rule, to do good work in develop- 
ing international trade. The key to the situation 
was a thorough education as contrasted with mere 
instruction, and some details of the continen al 
methods pursued may be quite as profitable to 
as Mr. Layton deemed they would be to his 
English hearers. ; 

‘Belgium, in struggling to find employment for 
her dense population, was the first of European 
countries to recognize the value of a school espe- 
cially established for the commercial training of 
young men. And the ‘Institut Superieur de Com- 
merce,’ opened at Antwerp in 1853, was so success- 
ful from the start that it ultimately served as a 
model for similar institutions founded in France, 
Switzerland, Germany, and even in Japan. 

“ The first difficulty encountered was the general 
belief that a small amount of education was suffi- 
cient for a man destined to be a trader, and pupils 
were scarce. But the government saw fit to share 
the expense with the corporation of Antwerp, and 
the school was started with 5z students of com. 
merce. This number steadily increased, until in 
1892 the attendance reached 945, of which 406 were 
foreigners; on that date also 249 graduates of the 


























i school occupied the position of chiefs in the most 
‘important mercantile firms of Belgium, 218 were 
bank managers or commission merchants, and the 
onsular positions of the country were filled with 
‘them. It is evident that the institute has well 
‘served the purpose for which it was founded. 
_ Space forbids any detail of the curriculum, but 
some idea of its scope can be given as follows: 
‘Students are divided into two classes, the ‘ regular’ 
and the ‘free.’ The first attend all lectures in a 
prescribed course, with a view of obtaining a di- 
-ploma at the end of two years; the second class 
only follow lectures deemed best fitted to advance 
the student in a selected career. The entrance ex- 
amination requires a competent knowledge of two 
foreign languages, and also a like knowledge of 
single and double-entry bookkeeping, geography, 
Thistory, natural philosophy, chemistry, geometry, 
rithmetic and algebra, commercial law and the 
ements of political economy. In fact, the condi- 
tions of entrance are about the same as those de- 
anded for matriculation at the English universi- 
‘ties. The ‘free’ student need not pass this ex- 
ination. 
“The course of instruction is practical as well as 
eoretical. The transactions of a large commer- 
cial house and the operations of a counting-house 
are minutely simulated, and the student is obliged 
to carry on the ‘ office’ correspondence in French, 
German and English. He must also be competent 
to correspond in one other foreign tongue, gener- 
ally Spanish, Italian or Dutch. The principles of 
political economy, of international commercial law, 
‘and customs regulations are inculcated, and the 
"student is made to especially study foreign markets 
“in reports sent in periodically by Belgian residents 
abroad. 
““A well-furnished museum and a proper staff 
ake the student well acquainted with the vege- 
table, mineral and animal products in which he 
_may be some time called upon to trade, and this 
_ department includes as well the geography of for- 
* eign countries and their commercial condition, as 
_ studied from carefully compiled data, and the rela- 
tive value of raw materials from different sources 
of supply.. The student is also encouraged to take 
a close interest in the political events of the day, as 
these affect commercial interests, and he studies 
_ the latest consular reports from all countries. 
“Each spring the principal mines, factories, 
‘mills, etc., of Belgium are visited by the students 
and professors, with the view of giving them an 
‘insight into the actual working of these establish- 
“ments, and about $10,000 per year is devoted to 
traveling scholarships. The student who has 
‘passed a creditable examination may enter into 
competition for one of these scholarships, and if he 
succeeds he may travel with the certainty of enjoy- 
ing for three years an annual income of $1,000. 
_ He is required to periodically send home a detailed 
report of the results of his observations, which re- 
ports are noted by the government and utilized by 
the students. 

“«Under the system adopted in Antwerp the ex- 
‘pense to the parent is very small, as the govern- 
_ ment and the city join in keeping up the establish- 
“ment. A fee of $50 the first year and $60 the 
"second is contributed by the student, and these are 
paid out to the professors as a supplement to their 
‘regular salaries. A pension is granted by the gov- 
_ ernment to teachers after a certain number of years 
_ of service, and the professors themselves maintain a 
_ pension fund for widows and orphans. 

“The study of languages is a strong feature in 
the Institut. At the end of the two years’ course 
most of the students are familiar with three 
languages besides their mother tongue. ‘This 
nowledge of foreign languages gives a graduate 
a considerable advantage over the trader less 
ccomplished in this direction, and the foreign 
Jement among the students at the Institut is of 
great value in this respect. The student is con- 
stantly brought into close contact with fellow 
Tstudents from other lands, and besides acquiring 
some of their language, they form acquaintances 
‘that in after years are not infrequently of consid- 
erable commercial benefit. They thus also increase 
their knowledge of men, manners and customs, and 
| this knowledge imparts a certain amount of self- 
‘confidence that is of inestimable value in later busi- 
“ness transactions. 

“This educational course differs very radically 
from the methods pursued in the few so-called 
business colleges’ established in the United States. 
‘And while the demand is not yet felt for the thorough 
linguistic training insisted upon and required in 
the foreign schools, there is no doubt but that 
many American young men could successfully 
broaden their field of effort if they had this capital 
oaidthem. On the other hand, successful trading 
with foreign nations is as much a subject for close 
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study and thorough training as is any business or 
profession at home; and the reports of our consuls 
clearly show how American exporters often fail in 
competing with the traders of other lands simply 
from ignorance of the market and its demands,” 





BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 


Week 
ending Previous Weeks corresponding te 
July 11, week, this week-—— 





States and territories. 1895. 1895. 1894. 1893. 1892. 1891. 
Middle states ..........- 67 50 67 77 4o 61 
New Efigland......-..- = ei 31 37 57 34 42 
WONCRESNY Sead ieaa Samcmen 34 20 19 43 ar oF 
Western -iesa-<saescase 85 55 57 134 35 72 
Northwestern ........... 34 17 23 60 15 18 
PERNIC co sueccsaie se cance 24 16 19 20 19 28 
Ferritories .2....-=..<.5< 6 Six a 7 7h 2 4 

SLOtMarctinc> acene o ass 266 197. 229 )«— 398 166 262 
Canada 2s caoucaeaceceat 30 25 34 26 34 32 
Newfoundland ....-...--. ee oe $e eo E- = 

THIS WEEK'S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED. 
Ree PR Uae as weiss toes pet 
or ee ee Soe ee ee ek 04 
S19) Sit 6G ci O'S Gee rare ote wes 
oe oo ° ° °o 2 
= “9 On On Cw YR wk S 
States. Bs GF BF Ya Ze FE BE S 
Middle........ 59 4 3 r =. ae a 67 
NewEngland.. 15 I x oe = eo. A 16 
Southern..... 28 5 I ad = =" oe. 34 
Western ...... 7 8 2 3 I <5 = 85 
Northwestern... 30 4 Fu a S - oF. 34 
Pecic< ..5s- 23 rs ae paz < a Hes 24 
Territories .... 5 i I oe xe oO Es 6 

Totals...-- 231 23 7 4 I an 266 
G@anadal occ. 29 I a Re a8 rn 4S 30 
Newfoundland. -. os ae a 


In the United States about 86 per cent. of the total number 
of concerns failing had $5,000 or less, and 8 per cent. had from 
$5,000 to $20,000 capital. 


Pane ltr les 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT. 

BRADSTREET'S, the weekly financial and commerciainews- 
paper, published by the proprietors of The Bradstreet Mercantile 
Agency, is issued every Saturday, and goes to the better class of 
business and professional men of this country and Europe— 
including bankers, lawyers, railroad and insurance officials, 
merchants, mauufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR, 
ADVERTISING RATES FOR SINGLE INSERTIONS. 
DISPLAYED? ..2-<x- 25 cents a line, agate measure. 

















SPECIAL NOTICES. 


() e e 
pposition 

is often a blessing in disguise. We started 
to do a legitimate manufacturing business—to 
supply better lighting apparatus than could be 
found on the market. But monopoly said we 
must stop, or it would crushus. In some charac- 
ters the fighting spirit is aroused by remarks of 
that nature. Itmadeusaggressive. We bounded 
to the front and set the pace for monopoly, and 
to-day we are building the only electric lighting 
system that is perfect mechanically, efficient 
electrically. 

Read our book; it tells the whole story. Free to you. 





STANDARD ELECTRIC COMPANY, 
2us5 La Salle, Cor. Adams St., Chicago. 











FINANCIAL. 





TO THE BONDHOLDERS OF 


The United States 
Cordage Co,: 


A plan of reorganization has been formed under 
which you have been invited to deposit your bonds 
It appears 
New 


money has to be raised, and no plan to raise it, 


with the Manhattan Trust Company. 


to be the best of which circumstances admit. 


except by a first lien, has yet been suggested. 
We have deposited our bonds and those few 
represent, and advise the prompt acceptance of 
this plan and the deposit of bonds under it as the 
only means, in our judgment, of averting further 
heavy loss. We believe that if the mills are closed 
and the business of the company passes to com- 
petitors, further disaster will result to the bond- 
holders. 
NEw YORK, July 12, 1895. 


J. P. MORGAN & CO. 
W. W. SHERMAN, 


Prest. of Natl. Bk. Commerce. 


G. G. WILLIAMS, 
Prest. Chemical Natl. Bank. 


DUMONT CLARKE, 


Prest. American Exchange Natl. Bank, 


FINANCIAL. 


United States Cordage Co. 


REORGANIZATION. 


NEW YORK, July 12th, 1895. 

The undersigned, at the request of a large number of holders 
of the securities of the UNITED STATES CORDAGE COM- 
PANY, have extended the time for the deposit of securities to 
and including JULY 26th, 1895, under the plan of reorgan- 
ization. 

1. The plan proposed was arrived at after a careful examina- 
tion of the property and business of the Cordage Company, by 
disinterested persons familiar with the business and competent 
to judge. 

2. The total of fixed charges proposed by the plan is the limit 
which the reorganized company should assume, and all that a 
consideration for the interests of bondholders and stockholders 
alike will warrant. 

3. New capital, as proposed in the present plan, is absolutely 
necessary, and at an early day. 

4. An underwriting in full has been obtained; no other plan 
is proposed, and no other underwriting exists; and an abandon- 
ment of the plan, with a subsequent closing of the going busi- 
ness of the Company, would be simply disastrous. 

Deposits to be made with the MANHATTAN TRUST COM- 
PANY OF NEW YORK as follows: 

FIRST MORTGAGE BONDS, without assessment. 

GUARANTEED STOCK, with first instalment of $5.00 per 
share. 

PREFERRED STOCK, with first instalment of $2.50 per 
share. 

COMMON STOCK, with first instalment of $1.25 per share. 

Deposits of the above securities will not be received after 
JULY 26TH, 1895, except in the discretion of the Committee, 
and subject to such penalties as may be prescribed. 


FRANK K. STURGIS, 
WILLIAM BARBOUR, 
JOHN I. WATERBURY, 


Committee. 
JOHN L. CADWALADER, Esq., Counsel. 


T. H. WENTWORTH, Secretary. 





PROFESSIONAL. 





Established 
R C. BAYLDONE, 


Attorney for Collections and Settlements, 


BOSTON, MASs. 


1878. 





31 MILK STREET, 
| ] ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK,Q C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J- D MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address: ‘* Mulocks Toronto.” 





FINANCIAL. 


N° THERN  PACGLIBIC 
tAILRAOAD CO; 


REORGANIZATION COMMITTEE. 
DEPOSITS OF THE 
Seconds, Thirds and Consols 
should be promptly made with 


THE MERCANTILE TRUST COMPANY, 


in exchange for its negotiable certificates. 





UNITED ACTION by these THREE CLASSES OF MAIN- 
LINE BONDHOLDERS results in such a control of the property 
as secures to them the best attainable results, DUE REGARD 


BEING GIVEN TO THEIR RESPECTIVE LEGAL POSITIONS 
AND PRIORITIES. 


Under the agreement for deposit the committee may, in 
tts discretion, terminate the period for deposits without 
notice, and impose excepltonal terms for deposits there- 
aster. 

EDWARD D. ADAMS, Chairman. 
LOUIS FITZGERALD, 
JOHN C. BULLITT, 
CHARLES H. GODFREY, 
joe PROBSL, 
JAMES STILLMAN, 
ERNST THALMANN, 
Reorganization Committee. 
A. MARCUS, Secretary, 
Mills Building, New York City, March 1, 1895. 





INVESTMENTS. 


PINGOM fe STLAR ES 





CLASS “‘C”’ COUPON SHARES are paid up 
at the rate of $85. per share. They pay a fixed pre- 
ferred dividend of 6 per cent. per annum on the 
par value of $100. per share or 7 1/1, per cent. per 
annum on the money invested. 

They are dated on the day of issue and the 
coupons fall due semi-annually thereafter... These 
may be collected through any bank. The amount 
invested is withdrawable after sixty days notice 
together with the dividend accrued thereon, 

The desirability of these shares as an investment, 
from which to derive a semi-annual cash income, is 
unquestionable. 


New York Building-Loan 
Banking Company, 
Home Offices, No. 96 FirtH AVE., cor. 15th St., 
NEW YORK. 


Open 9 A. M. to 5 P.M. Mondays until 8 p. M. 


$1,135,887 28 
$83,587 46 


Assets, January Ist, 1895, - - 
Surplus, - . - = = & 








YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 





JOHN G. WHITE. T. A. MCCASLIN. 


l ] JHITE, JOHNSON & McCASLIN, 
Attorneys and Proctors in Admiralty, 
CLEVELAND, OHIO. 


THOS. L. JOHNSON. 


26 & 27 BLACKSTONE BLD’G. 





| 1 Gi ii & SPENCE, 


Attorneys and Counsellors-at-Law, 


C1TY NAT. BANK BLD'G. DALLAS, TEXAS. 





DWARD A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. J. 





OHN H. BIRD, 


Attorney and Counsellor, 


279 BROADWAY, NEW YORK. 





MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 





'HOMAS R. CURTIS, 


EQUITABLE BUILDING, BOSTON, 


COMMERCIAL AND OTHER COLLECTIONS, 
Established 1883. 


6% and 7% GUARANTEED 
PREFERRED STOCK. 


Sold at par, never worth less than par, and bought 
at par if the holder desires to sell after 
prescribed time. 


PRINCIPAL ABSOLUTELY SAFE. 
Don't fail to send for circulars to the 
GRANITE STATE PROVIDENT ASSOCIATION 
G. PERCIVAL STEWART, President, 


MANCHESTER, N. H. 





38 PARK Row, NEW YORK. 
f Pate AMERICAN REAL ESTATE 
INVESTMENT UNION. 
A REALTY COR PORATION, 


Combines Capital, Invests it in New York Real Estate, Guaran- 
tees six per cent., and apportions profits above that sum on ‘money 
invested. Send for circular. 

Office, 280 Broadway, N. Y., 
STEWART BUILDING. 








ACCOUNTANTS. 


VM. FRANKLIN HALL, 
Examines, adjusts and audits books and accounts. 
Designs special forms of account books, 


EXCHANGE BUILDING, 53 STATE S?T., BOSTON, MASS 











DiomrousawSE WATER? 


Do you want it only when the wind blows just right? 
want to buy new pumping appar 
you do, a windmill is what you want. 


atus after a stiff 


Do you 
windstorm? If 
But if you like to know that 


you have, or can have, an abundant supply at all times without wait- 
ing for the wind to blow, or fearing its blowing too hard, write 
us for catalogue ‘‘E” of Improved Rider and Ericsson Hot-Air 


Pumping Engines. 


Present users of our engines are invited to send for Directions Jor Running 


‘* up to date," free. 


RIDER ENGINE CO., 


86 Lake Street, Chicago. 


87 Dey Street, New York. 
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FINANCIAL. 


Brown Brothers & Co. 


BOSTON. 





PHILA., 


BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRES. 
Phila. 


NEW YORK, 


ALEX. 


Members N. Y., and Baltimore Stock Exch's. 


We buy and sell all first-class Investment 


Investment 
Securities. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries. 


Letters 


of 
collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


Securities for customers. We receive ac- 
Banks, 


Firms and Individuals, on favorable terms, 


counts of Bankers, Corporations, 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEV YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Puris, 


Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, 


GERALD L. HoyrT, 


Act as agents 


&e., Sec. 





Redmond, Kerr & Co., 
BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
Street, New York, 


STREET, PHILADELPHIA, 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


tae J. Kimball & Co., 


NKERS AND BROKERS, 


14 ae 18 , BROAD STREET, NEW YORK, 
WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 


41 Wall 


421 CHESTNUT 





(s LAPP & COMPANY, Bankers, 
MILLS BUILDING, NEW YORK. 


Municipal and Railway Bonds. 


4 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED. 


Kean & Van Cortland, 


BANKERS, 
83 Wall Street, New York. 
INVESTMENT SECURITIES: 





Established 1871. 
AT TNE VY (SP. Sl Le Hays Ou. 
Members New York Stock Exchange, 


PITTSBURGH, PA. 





SPECIAL NOTICES. 





r,ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EBFFECT. 
Correspondence solicited, 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco, 


FINANCIAL. 





HE MERCANTILE CREDIT 


GUARANTEE CoO. 

OF NEW YORK, 
CASH CAPITAL, $200,000. 
STATE OF NEW YORK, §100,000. 


Head Office, 2583 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES, 


W. M. DEEN, President, J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 


Issues Policies insuring Merchants 
against Losses through the failure of 


their Customers. 


LOSSES PAID IN 1894, $168,777.79. 





INSURANCE. 


1850.— 1898. 
Pils CNTY Lot 
LIFE ANSCORANCE "CO. 


IN. THE Crry OF NEW VOR. 


This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 





OFFICERS: 
GEORGE H. BURFORD, President. 
Cc. P. FRALEIGH, - - - - - - Secretary. 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN, - - - - - - Actuary. 
ARTHUR C. PERRY, - . - - - : Cashier. 
JOHN P. MUNN, - = . « - - Medical Director. 


FINANCE COMMIITEE: 
GEO. G. WILLIAMS, - - - Prest. Chem, Nat. Bank. 
JOHN J. TUCKER, - - - Builder. 
E.H. PERKINS, JR., Prest. Taiporters! and T raders® Nat. Bank. 
JAMES R. PLUM, - - - - - - Leather, 





oe SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
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It is as yet only midsummer, and the 
meeting of Congress is still four months or 
more in the future, but already the ques- 
tion as to the reorganization of the Senate 
has come under discussion. Some Repub- 
lican members seem to be of the opinion 
that they can reorganize the Senate with- 
out the aid of any members of the third 
party in that body, and feel, furthermore, 
that it would be politically expedient to do 
so. Others, on the contrary, after a care- 
ful review of the existing situation and the 
prospects for the immediate future, feel 
convinced that the effort at reorganization 
without the alliance of those Populist mem- 
bers who have heretofore acted mainly 
with the Republican party would be impos- 
sible. It will require some time to deter- 
mine the pros and cons of the matter, but 

“there is less doubt as to the probability of 
an effort being made to secure a change or 
changes in the rules of the Senate, par- 
ticularly in regard to the matter of appro- 
priations. A number of senators have 
arrived at the conclusion apparently that 

“the individual members of the Appropria- 
tion Committee, as well as that body itself, 

‘already possess too much power by reason 
























of the centralization of control over ex- 


penditures in that body in the Senate. 


This is a matter in relation to which party 
lines need not be very closely drawn, and 
for that reason it may be easier to bring 
about a change than in relation to the 
distribution of patronage, though there is 
no doubt that matters of patronage are 


involved in the movement to curtail the 
powers of the Senate Appropriation Com- 
mittee. 





While the Belmont- Morgan syndicate has 


been perfectly successful in securing con- 


certed action among international banking 


firms to check encroachment on the Treas- 


ury gold reserve, it has not been able to 


control the action of commercial houses. 
At the close of last week a firm of bul- 
lion 
London and followed it up this week 
by sending $230,000 more. As the house 
in question 
bars from its own vaults and made no 
change in the Treasury gold reserve, no 
criticism was made on its action. Some- 
what different reflections have, however, 
been aroused by the action of a large im- 
porting house, which on Friday took 
$1,000,000 gold coin from the Sub- 
Treasury to forward to London by to- 
day’s steamer. The syndicate is avow- 
edly selling sight drafts on London at 
$4.90, because, considering the quality 
of the gold delivered by the Treasury in 
exchange for legal tenders, there would be 


a loss in forwarding specie at any lower 


figure. It is declared, however, that the 
gold shippers in this case virtually 
manded extraordinary concessions in 
matter of rates, which were refused on 
ground that the lowering of figures to one 
should apply to all. The stock market, to 
its credit, has taken the matter in this 


sense. 





Efforts to secure uniformity of legislation 
on a variety of matters must continue in a 
country comprising so many different states, 
with varying systems of legislation, as are 
comprised within the territory of the United 
States. It is natural enough that among 
the earliest of these efforts to secure any 
marked measure of success must be in- 
cluded those particularly affecting com- 
merce. This has been so from the begin- 
ning, when the efforts to secure uniformity 
in the regulation of commercial matters re- 
sulted in the more important political union 
under which the people of the country are 
living to-day. Among the conventions to 
be held with a view of bringing about this 
desired uniformity is a national gathering 
of commercial lawyers, which is to be held 
in Detroit, Mich., beginning on August 13. 
No doubt a large share of the attention of 
this body will be devoted to matters specially 
affecting their interests as practitioners, but 
they can scarcely fail upon coming together 
to arrive at some conclusions of interest and 


more closely affecting the general com- 
munity, Regarding the personnel of the 


dealers shipped $250,000 gold to 


virtually forwarded gold 





importance regarding commercial subjects 
1 


convention we are not informed, but it| Constitution, it should be had by the body 
should include a number of men of the] which can most efficiently bring about the 
requisite ability and acumen to enable them | needed uniformity. It would serve a useful 
to formulate a line of procedure along which | purpose if both the War and Navy de- 
the unification of commercial law may ad-| partments should request from the head of 
vance with the least friction and most de- | the Department of Justice a special opinion 
sirable ultimate results. Lawyers as a rule | as to the extent to which Congress can go 
are men having considerable influence in 
their respective communities, and they 
should prove weighty factors in stimulating 
legislation of the kind so much needed, in 
consequence of the growing commercial in- 
tercourse of the different sections of the 
country. 
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in legislating regarding both the land and 
naval militia, which are likely to become 
most important elements of the national 
defense in the near future. 


A startling event of the week abroad has 
been the assassination of the late 
Minister of Bulgaria, M. Stambuloff. The 
still unsettled condition of the Eastern 
question, ever subject to be reopened, has 
given the occurrence an importance which 


Prime 





An unexpected obstacle in the way of the 
claimants of sugar bounties has turned up 
in the person of Comptroller of the Treas- 
ury Bowler. That official has declared 
that he is in doubt about the constitution- 
ality of the law, and that he would like to 
hear argument upon the question before 
proceeding to act upon the claims. He 
has set down Wednesday next as the date 
for hearing argument on the claim of one 
company. This action of the Comptroller 
has caused much surprise and criticism. 
It is only fair to say, however, that the 
extent of the power of the Comptroller does 
not seem to have been definitely determined 
as yet, but that his powers in regard to 
passing on claims such as those now before 
him are very extensive is recognized by 
those familiar with administrative practice. 
Whether any test of his power in the 
premises will be made now will probably 
depend upon the result of his decision in 
the sugar bounty cases; if he should decide 
in favor of the constitutionality of the law 
his action will probably be permitted to 
pass without review. 


seems to have grown since the Bulgarian 
statesman his mortal wounds. 
Observers generally, having in mind the 
political conditions in southeastern Europe, 
are, of course, inclined to attribute the tak- 
ing off of M. Stambuloff to sinister political 
influences. The dead statesman, who was 
barely forty years of age, has secured a dis- 
tinct place for himself in the history of 
southeastern Europe, where he has been 


received 


for several years the chief opponent of Rus- 
sian influence and the chief bulwark of the 
independence of Bulgaria. Of his strength 
of character and fertility of resource the re- 
cent history of Bulgaria, and, indeed, of 
affairs in southeastern Europe generally, 
furnish sufficient evidence. It is too much 
to say that Stambuloff’s assassination will 
lead to important results as regards the 
ever-open Eastern question itself, but there 
can be no question that under present con- 
ditions his death is the most serious loss 
that Bulgaria could sustain. 








Attention is being given by the Navy 
Department to the recently organized auxil- 
iary force which goes under the name 
of the Naval Militia. Acting Secretary 
McAdoo, who has long manifested a special 
interest in the development of this arm of 
the national defense, has been charged with 
the task of investigating its present condi- 
tion and resources. While he has not him- 
self given his conclusions to the public re- 
cently at least in formal terms, it has been 
learned through his assistants that the 
naval militia has been generally in good 
condition and composed of material which 
gives promise of valuable service in the 
future. Here, however, as in so many 
other directions, the disadvantage arising 
from the lack of uniformity in the legisla- 
tion and regulations affecting the naval 
militia and systems of equipment and drill 
also manifests itself. To some extent, of 
course, these conditions may be gotten rid 
of through legislation on the part of 
the respective states themselves. At the 
same time it is difficult to secure con- 
certed action by bodies like the state 
legislatures upon a matter affecting gen- 
eral rather than special interests. This 
being the case, action by Congress should 
be sought, and where such action is pos- 
sible within the lines laid down by the 


One of the advantages enjoyed by the 
developers of the Witwatersrand gold fields 
of South Africa has been that the bulk of 
the labor employed was native, and that 
wages have been so low as to offset 
very materially the high transportation and 
other charges. 


fresh reefs in the Rand there have, however, 


With the opening up of 


come further demands for labor, while the 
supply is decreasing. A strike on one of 
the properties demonstrates that the natives 
are becoming educated to a realization of 
their power. The local authorities of the 
Transvaal republic have even been sum- 
mary in their dealings with the black man, 
and are now preparing legislation to make 
him work more and keep him under better 
control. An English correspondent, writ- 
ing from Johannesburg, however, points out 
that such measures are really intended for 
the benefit of the Boer farmers, who have 
suffered much from the dearth of labor, 
and that as at present the republic is de- 
pendent for its supply upon tribes beyond 
its borders, the effect upon the chiefs and 
their tribes in the interior is to be watched 
with anxiety. In short, the labor problem 
is becoming one of great importance to 
the future of the Transvaal and its gold 


fields. 
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OUR STATE OF TRADE AS 
VIEWED ABROAD. 

The extreme caution of the London 
Statist in discussing the general condition 
of business in the United States during the 
past few months is a matter of notoriety. 
Leading articles from that well-known 
financial newspaper have frequently been 
reproduced in American publications, and 
it will be a matter of no surprise to learn 
that in a recent issue the S/afist makes a 
still more pronounced declaration that the 
present is no time to invest in Americans, 
that confidence is far from restored in-busi- 
ness circles here, and that the future for the 
next year and a half is very uncertain. 

The significance of this, presuming it 
voices the opinion of a considerable portion 
of the business community in Great Britain, 
lies in its presenting a rather gloomy out- 
look for the continuance of any considerable 
amount of English investments in the United 
States, a contingency serious enough to war- 
rant examination. The paper named begins 
arecent article by quoting from the London 
Times a statement by its new American 
correspondent that the condition of the 
United States, ‘‘both political and com- 
mercial, is now one of prosperity.” It 
notes, also, the statement that confidence 
here is restored, and that prospects are 
that before Jong silver agitation will col- 
lapse. 

Before examining the comments of the 
newspaper under discussion it may be well 
to look into the basis for the cable dispatch 
which Mr. Smalley sent to the 7zmes. It 
may be claimed he exaggerated the situa- 
tion a little in declaring the condition of the 
United States, both political and commer- 
cial, is now one of prosperity; but if such a 
claim is made it will certainly be open to 
discussion. Just what is meant by the po- 
litical condition of the country being one of 
prosperity is not certain when the former 
political affiliations of the present corre- 
spondent of the 7zes are recalled. But if 
he says the condition is one of prosperity 
there should be noone tosay him nay. The 
administration is Democratic and the next 
Congress will be Republican, with the Pop- 
ulists probably ‘‘ holding the balance of 
power” in the Senate. There can be no 
legislation in favor of wild-cat currency 
schemes before the expiration of the present 
administration, and the least the Republi- 
can Congress can do after it assembles in 
December is to devise ways and means to 
increase the national revenues. To besure, 
they may attempt to embarrass their politi- 
cal opponents, but if such embarrassment is 
to be found in the increase of the national 
revenues it may well be queried whether 
in that will be found the reverse of political 
prosperity. 

When Mr. Smalley declared the com- 
mercial condition of the United States one 
of prosperity, he did not get far away from 
the truth, the London Sfatis/ to the con- 
trary notwithstanding. With the produc- 
tion of pig iron twice that of one year ago; 
with the iron and steel industries almost 
booming; with prices of leather, cereals, 
metals, cotton, wool and many other staples 
materially higher than in February last, 
when they approximated the lowest point 
since the panic; with railway earnings im- 
proved and promising to improve. still 
further, and weekly bank clearings totals 
beginning to run ahead of like totals not 
only one year and two years ago (during 
the panic), but as compared with three 
years ago, in 1892, when the volume of 


trade was very largc—with all these ele- 


ments in view, and with wages of industrial 
employees advanced or being raised all 
along the line, the American correspondent 
of the London 7imes was not far out when 
he declared the commercial condition of 
the United States one of prosperity. 

The London Svatis¢ begins by declar- 
ing the prediction that confidence is re- 
stored and that before long silver agita- 
tion will collapse, to be worth nothing. In 
proof of this it is pointed out that no one 
can tell how the voters will decide at elec- 
tions a year and a half hence, and that talk 
of the restoration of confidence is unwar- 
ranted, when it was only at the beginning of 
year that gold was being hoarded and 
‘‘everyone was looking for a crash.” As 
the S/atist well says, ‘‘ mere prediction is 
worth nothing,” and nobody can tell how 
the voters will decide at elections yet to 
take place; but it remains to be added that 
tbe statement in the 7zmes was that confi- 
dence is restored, not that it has been com- 
pletely restored, and it should be pointed 
out to those who have failed thus far to see 
it that the dominant sentiment here, ir- 
respective of party, is that the word ‘‘ coin” 
in our national obligations means ‘‘ gold.” 
Those who have failed to see the de- 
cline in the tide of free-silver sentiment 
in the past thirty days have failed to prove 
themselves close observers. The charge 
that ‘‘the bond syndicate has now paid 
the whole of the gold due the government, 
and it remains to be seen whether with- 
drawals from the Treasury will begin again, 
points to a lack of information on this most 
important subject. The bond syndicate 
has restored the gold Treasury reserve, it 
is true, but it has not performed its entire 
contract, a portion of which compels it to see 
that the gold reserve remains in the Treas- 
ury there until October next. If any London 
(or American) newspaper is in doubt of the 
ability of this syndicate to prevent serious 
withdrawals of gold from the United States 
Treasury between now and October 1, it 
would be well for suchan one to familiarize it- 
self with the fact that some of those in the 
syndicate are able to sell bills of exchange on 
either London or Paris almost without limit. 
And, if we are correctly informed, it will 


also interest critics of the type to which we | 


now refer to learn that various European 
demands for gold in late months through 
the influences referred to have been ren- 
dered subordinate to the demand on the 
United States Treasury to have its reserve 
restored. This statement covers a good 
deal more than appears on the surface. It 
may also be learned that no demands for 
gold from abroad will be permitted to 
encroach on the Treasury gold reserve here 
during the next ten weeks. 

These intimations are thrown out for the 
benefit of those who continue to find them- 
selves in doubt as to whether the bond syn- 
dicate in the United States will maintain 
the Treasury gold reserve beyond the 
present. 

The industrial and commercial situation 
in this country is one of unquestioned pros- 
perity, the volume of production is increas- 
ing in almost all lines. The agricultural 
outlook is very favorable, and the prospect 
for the fall’s business is good. The volume 
of business at present is larger than had 
been anticipated, much larger than a year 
ago, and our foreign trade balance continues 
in our favor. Whether, in view of these 
conditions and the experience of the past 
year and a half, the S¢afés¢ is warranted in 
presuming Congress will legislate the word 
‘‘coin” to mean “‘silver or gold” may per- 





haps be left to the judgment of the intelli- 
gent reader. The unfavorable influences 
in sight, however, are practically only those 
which indicate delay in remedying the de- 
fects of our currency laws. 


WELSH TINPLATE TO LOSE THE 
UNITED STATES. 


The excitement attending the elections 
in Great Britain has rather obscured the 
latest and in some respects greatest labor 
disturbance which has recently taken place. 
Reference is made to the great strike of 
Welsh tinplate makers for a general ad- 
vance in wages and the adoption of a basis 
for the regulation of future wage changes. 
This strike has particular interest for Amer- 
icans, because it is really owing largely 
to American competition that the Welsh 
tinplate trade finds itself confronted with 
the most trying crisis in its history. The 
fact seems to be that the Welsh tinplate 
makers have much underrated the ability of 
American tinplate makers to supplant their 
product by an article of home production. 


The depression in the Welsh trade of late | 


years has already been noticed in BRAD- 
STREET’S. This seems to have been at- 
tributed to the world-wide depression in 
business, as in a large part it really was. 
The falling off in the demand from the 
United States, one time the best customer 
for British tinplate, was not, however, due 
entirely to lack of demand here. The 
American tinplate makers have during the 
past few years made steady progress in the 
manufacture of the tinned plates, until 
to-day they are practically in a position to 
supply a large part of the domestic demand 
for roofing and other rough purposes as 
cheaply and as well as the Welsh makers. 
The following figures of imports during the 
calendar years 1885 to 1894, inclusive, show 
the falling off in American takings of tin- 
plates, nearly all of which came from 
Wales: 


Pounds. Values. 
£07,154,935 $16,665,739 
572,252,699 17,554,565 
572,220,397 16,910,890 
634,944,945 18,979,344 
73597791988 21,222,653 

- 680,060,925 20,928,150 
= 1,036,489,074 35»746,920 
422,176,202 12,315,562 
628,425,902 17,565,640 
454,160,826 11,969,518 





The takings during eleven months of the 
fiscal year ending June 30, 1895, were 
469,798,686 pounds, valued at $11,286,154, 
so it will be seen that takings for the fiscal 
year 1895 will only slightly exceed those of 
1894. Between 1885 and 1890 the takings 
of tinplates increased from 507,154,000 
pounds to 680,060,925 pounds,.or 34 per 
cent. Between 1890 and 1894 the takings 
fell from 680,060,925 to 454,160,826 pounds, 
or 33 per cent., and values, owing in some 
measure, of course, to the depression in 
prices, were in 1894 the smallest known for 
ten years. 

Another striking fact in connection with 
these changes is that while the takings of 
the tinned plates have fallen off heavily, 
those of black plates have heavily increased, 


as the following table shows: 


Sheet plate and 
taggers’ iron 


and steel, 
pounds. Values. 
16,978,263 $511,487 
25,089,455 7391297 
-- 32,448,322 840,520 
--- 91,246,002 1,960,041 
--- 60,523,632 1,191,045 


The falling off in th 
due largely to the operations of the new 
Wilson tariff, aided, of course, to some 
extent by the depression in business, and 
takings the present year promise to be still 


year 1894 was 


smaller. This legislation has been much 
criticised by tinplate dippers and manufac- 
turers along the seacoast as being calcu- 


lated to aid the western tinplate manufac- 
ture at the expense of those who depend 
for their supply of black plates upon Eng- 
lish sources. While the American produc- 
tion, in spite of depression and foreign 
competition at very low rates, has steadily 
advanced in volume, as evidenced by re- 
ports of activity and advancing wages in 
the line, the Welsh trade has remained 
poor, and reductions of wages have been 
frequent and heavy. There seems little 
doubt that this trade, the last important 
and one of the most lucrative branches 
of the British traffic in iron and _ steel 
products with the United States, has 
suffered a permanent injury, and English 
iron papers are doing their best to 
open the eyes of the Welsh makers 
to this fact. It is therefore ale 
most beyond belief to learn that Welsh 
makers are holding out for a scale of wages 
based on the scale paid in 1874, or twenty- 
one years ago, since which the American 
industry has grown up, and the other con- 
ditions ruling have entirely changed. After 
a long period of the utmost stagnation, the 
demand for Welsh tinplates is gradually 
expanding, and one by one various idle 
works have been reopened under special 
arrangements with the men. At many 
works Io per cent. is said to be the reduc- 
tion in wages, at others 12% per cent., and 
so on up to 25 percent. ‘‘It is reported,” 
says one English iron trade organ, ‘ that 
several prominent makers are encouraging 
the men to hold out for the 1874 list, but it 
is well known that Welsh makers are largely — 
interested in American works, and their 
advice may be more favorable to their 
American than to their Welsh interests.” 
The desirability of making a fight for the 
possession of the American markets has 
apparently not impressed the entire Welsh 
tinplate trade, if reports are to be believed. 
The sooner the Welsh tinplate makers, 
both masters and men, wake up to the fact 
that they no longer possess exclusive con- 
trol of this business, the better it will be for 
them. The present time, when trade is 
recovering from years of depression, is 
probably as good a time as could be found 
for learning the untruth of Welshmen 
being necessary to the making tinplates. 
The Welsh tinplate makers may make up 
their minds that from now on they will be a 
minority party as regards furnishing of tin- 
plates to the United States, and the conclu- 
sion must be that they will have to seek 
new customers for the supplies they for- 
merly sold us, if, indeed, they do not havein 
a few years to fight with American tinplate 
makers for the possession of the other tin- 
plate markets of the world. 





THE CHANGE IN BRITISH POLITI- 
CAL OPINION. 


The returns thus far received of the elec- 
tions now in progress in Great Britain point 
to a marked change in public sentiment as — 
compared with the last time that the 
opinion of the electors was taken on 
party policies. Up to the present elec- 
tions have been held in nearly two-thirds 
of the constituencies, and they have re- 
sulted in a very large Conservative and 
Unionist gain. There is no longer any 
question about the fact that the coalition 
will secure a majority; so much is already 
assured. The only questions are as to the 
size of the combined Conservative and 
Unionist majority on the one hand, and on 
the other as to the relative weight to be 
secured by the Unionists in the coalition. 
Upon the latter point, it is needless to say, 









































A 
“many important questions of practical poli- 


‘tics may turn. The result can scarcely be 
said to furnish occasion for surprise. A 
Liberal party without Mr. Gladstone at its 
head seems likely to be regarded as in some 
‘sort an anomaly while he lives, and it is at 
any rate clear that the party has stood for 
little that is distinctive since his retirement 
from the premiership last year. Lord 
Rosebery and his colleagues were not in- 
‘capable men, but they furnished no substi- 
‘tute for the magical personality of the old 
man eloquent. 

The ministry was a short-lived one as 
compared with most recent ones, with the 
exception of the two brief administrations of 
the Marquis of Salisbury in 1885 and of 
Mr. Gladstone in 1886, when tbe question 
of home rule for Ireland reached an acute 
stage and became a violently disturbing 
force in British politics. The combined 
term of the Gladstone and Rosebery min- 
istries was less than three years, that of 
Lord Rosebery having been less than a year 
and four months and that of Mr. Gladstone 
only a little over a year and six months. 
Mr. Gladstone’s first administration, be- 
ginning in 1868, lasted over five years and 
two months. His successor, Mr. Disraeli, 
subsequently Lord Beaconsfield, held office 
for a period almost a year longer, from 1874 
to 1880. Mr. Gladstone’s second adminis- 
tration, beginning in 1880, lasted nearly 
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lative deals of that kind. Asa class, how- 
ever, they move in sympathy with general 
tendencies and respond to the conditions 
which animate the general financial mar- 
kets at a given period, and are for this 
reason pretty safe indices of the current tend- 
encies. When, as at the present time, 
there is a revival of interest in stocks of this 
character, there could be no more signifi 
cant token of the disposition of speculation 
to broaden out and to become active. In 
fact, since last March, which time may be 
taken as the beginning of the present im- 
provement in the New York stock market, 
some of the most pronounced instances of 
activity and strength have been furnished 
by miscellaneous stocks which had long 
lain dormant, and which in some instances 
had sold when dealt in at all at figures 
which were far from being indicative of in- 
trinsic worth. One of the most striking 
cases of this character is Tennessee Coal & 
Iron Company, which, though properly an 
industrial, is usually classed among the 
stocks to which this refers. At the same 
time the shares of other companies which 
come in this category show marked appre- 
ciation, without having experienced the 
activity that has been displayed in Tennes- 
see Coal for the past two or three months. 
In view of the importance of these stocks, 
the following tabulation has been prepared, 
by which the course of a number of repre- 








range in quality from steady dividend. pay- 
ers to pure stock market gambles, 

It will be seen from the table that con- 
siderable variation exists in the fluctuations 
of all of these stocks. All of them have 
had marked advances since March, and the 
closing prices on July 19 are in most cases 
the best of the year and considerably above 
the highest of 1894. There is, however, a 
considerable difference in the way the 
different securities have acted, not only in 
this year, but in the preceding periods. 
The express stocks, which are regarded as 
among the most reliable dividend payers 
and are classed with bonds as investments, 
had comparatively small fluctuations, though 
in the case of United States Express, the 
only one of the class in which there has 
been any uncertainty about dividends, de- 
clines are conspicuous. Pullman, too, may 
be ranked with the express companies, 
showing, it is true, a variation of some 20 
points in 1894, due to the strike and assaults 
on the company as much as to the shrink- 
age of its regular business. The fact that 
it sold for 222 in 1890, before the Bar- 
ing crisis, may be noted with interest, 
that being probably the highest figure 
ever recorded for a stock in which there is 
regular and active trading in the New 
York stock market. Western Union, it 
will be seen, is still some ro points below 
the best quotation in 1893, which was made 








ports amounting to $55,102,926, a decrease 
of over $2,400,000 as compared with the 
corresponding month of last year. The 
imports, free and dutiable, for the month 
were valued at $61,403,624, which repre- 
sents, on the other hand, an increase of over 
$10,000,000 as compared with June of 
1894. There was a net excess of imports 
for June this year of $6,300,698, as com- 
pared with an excess of exports for the cor- 
responding month of last year. Exports 
of gold, exclusive of ore, for the month 
amounted to only $131,641, as against 
$23,280,220 for June, 1894, while gold im- 
ports amounted to $2,095,391, as compared 
with $903,348 for June last year. There was 
an excess of imports of gold in June this year 
amounting to $1,963,750, while in June, 
1894, there was an excess of exports of gold 
amounting to $22,376,872. There were no 
exports of gold ore, and the imports for the 
month were valued at only $80,340, which 
was but slightly more than in June last 
year. Silver coin and bullion showed an 
excess of exports amounting to $3,147,679 
in June, which was over $500,000 larger 
than the excess on the same side for June 
last year, while silver ore showed an excess 
of imports for the month amounting to 
$1,071,859, which was over $600,000 in 
excess of that for the same month 
year. 

The exports of merchandise for the year 


last 







































Evidences of revival\| Year of continued Check to enterprise, Year of large and Checked volume of 
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Oregon Improvement --- 114 1034 8 1434 8 19% 10 21% 8 295% 19 32% 15% 
Paciecr Wallis tse saan 2834 27% 20 32% 20 24 13 27% 8% \* 40% 25 413 31K 
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Tennessee Coal & Iron Co] 3534 24 134% 40% 13% 20} 14% 37% 104 50% 37% 41K 241% 
_ United States Express- -. 40 42 36 45 36 57 41 70% 454 62% 45 69 42 
Wells, Fargo & Co. Exp-| 107 105% 104 111% 104 128 105 150 120 148 140 145 137 
_ Western Union Telegraph] 91 9358 86 94% 86 92% 80% 101 67% 10034 8814 85% 76 
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five years and two months. Then came 
the two short administrations, that of the 
Marquis of Salisbury, lasting about seven 
- months and a half, and that of Mr. Glad- 
stone, continuing in office less than six 
months. Lord Salisbury’s second admin- 
istration endured for over six years from 
August, 1886, until the same month in 
1892, when he was again displaced by Mr. 
Gladstone. The trend of political opinion 
in the half century following the passage of 
the reform bill of 1832 was very generally 
favorable to the Liberal party, but for the 
 Jast two decades or more the Conservatives 
about divided the electorate with their 
opponents. In the production of this state 
of affairs the home rule question has been 
the principal factor, bringing about, among 
other things, the new alignment of parties, 
which has thrown an influential section of 
the old Liberal party into the Conservative 


camp. 


THE COURSE OF MISCELLANEOUS 
STOCKS. 

The course of prices for miscellaneous 
stocks, including in that term both invest- 
ment securities and those of a more un- 
certain and speculative character, is one of 
the best indications of the state of the stock 
market at large. Such securities, it is true, 
afford opportunities for artificial activity, 
and in some cases are subjected to manipu- 








sentative miscellaneous securities can be 
traced for some years past. The list is 
necessarily restricted, and there are other 
members of the stock list which are equally 
entitled to be included. Taking the eleven 
stocks given herewith, it will be seen that 
they furnish a varied assortment of interests 
apart from those involved in railroad trans- 
portation. The so-called ‘industrials ” 
have been omitted for the reason that in 
their case an unceasing manipulation de- 
prives their changes of much real signifi- 
cance as indicating the drift of the general 
conditions which govern the stock market. 
The list includes the leading express com- 
panies’ stocks and that of the great telegraph 
organization, all of which depend for their 
prosperity upon the activity of general busi- 
ness. Tennessee Coal is a representative 
of the iron business, while Pacific Mail is 
the foremost concern in the shipping trade 


which is known to the New York stock | 


market. Oregon Improvement represents 
the development of the newer regions of the 
west, and Pullman’s Palace Car Company 
the relative activity of travel, while Man- 
hattan Elevated is in a peculiar degree an 
index to the condition of trade in the 
metropolis. In other words, these stocks 
each stand for something different in com- 
mercial life, and their position as invest- 
ments or speculatives is ultimately gov- 
erned by separate influences, while they 





before the panic, but it is 10 points above 
the lowest price of 1894. In the case of 
Manhattan depressing influences are seen 
to have been at work connected with the 
future of the company in the final settle- 
ment of transportation problems in New 
York city. The North American Com- 
pany’s checkered career since it emerged 
from the position of a ‘‘blind pool,” and 
was successively known as the Oregon 
Transcontinental and by its present title, is 
reflected in the course of its quotations and 
the slight response to the present improve- 
ment. Mention has already been made of 
Tennessee Coal, while the remaining stocks, 
Pacific Mail and Oregon Improvement, 
show a readiness to sympathize with the 
general drift of the market toward higher 
prices. 


FOREIGN TRADE FOR JUNE AND 
TWELVE MONTHS. 


Statistics of the import and export trade 
of the United States for the month of June 
and the twelve months ending therewith 
have just been made public by the chief of 
the Bureau of Statistics of the Treasury 
Department. The statistics are prelimi- 
nary and general, but are corrected up to 
July 16. They comprise a statement of 
the net results of the foreign trade of the 
country for the fiscal year just closed, The 
figures for June show a total value of ex- 





ending with June amounted to $807,693,- 
261, which represents a decrease of over 
$84;000,000 as compared with the twelve 
months preceding. In these totals the fig- 
ures for exports of foreign merchandise are 
included, but they did not cut a very large 
figure, amounting to only $14,140,243 in 
the fiscal year 1895 and $22,849,551 in 
1894. The imports, both free and dutia- 
ble, for the twelve months were valued at 
$731,960,319, an increase of over $84,000, - 
ooo as compared with the twelve months 
preceding. The exports exceeded the im- 
ports by $75,732,932, showing a trade bal- 
ance on the same side as for the preceding 
twelve months, though less than one-third 
as large, the excess of exports in 1894 
amounting to $244,132,692. The imports 
were almost equally divided between free 
and dutiable, the value of the latter exceed- 
ing that of the former by about $5,500,000. 

Exports of gold coin and bullion for the 
twelve months amounted to $66,131,183, a 
decrease of over $10,800,000 as compared 
with those for the preceding twelve months. 
The imports, on the other hand, amounted 
to $35,146,734, a decrease of over $37,300,- 
000 as compared with the preceding twelve 
months. The exports for the year exceeded 
the imports by $30,984,449, as compared 
with an excess of $4,528,942 on the same 
side for the preceding year, The imports 
of gold ore showed an excess of $781,088 
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over the exports, an excess about as large 
anda halfas that for the preceding year. 
The exports of silver coin and bullion for 
the year were valued at $47,226,612, which 
represented a decrease of over $3,200,000 
as compared with the preceding year. The 
imports were valued at $9,518,928, a de- 
crease of over $3,700,000 as compared with 
the preceding year. The excess of silver 
exports over imports amounted to $37,707,- 
684, which was slightly in excess of that 
for the preceding year. The imports of 
silver showed an excess over the exports 
thereof amounting for the twelve months to 
$10,635,284, an increase of over $4,000,000 
over the excess on the same side for the 
preceding year. 


“TRUST” REPORTS AND THE 
STOCK EXCHANGE. 


If the presentation by the United States 
Rubber Company of a satisfactory report 
for the year ending April 30 to the author- 
ities of the New York Stock Exchange has 
resulted in no sensational developments, it 
at least serves to point out one or two inat- 
ters of importance. Why, it may be in- 
quired, should a public corporation which 
can show that it earned all dividends and 
had a handsome surplus, and which, fur- 
thermore, has virtually no floating debt, 
object to making its condition known to 
the Exchange, and through that body to 
the public, which invests in its stock. 
Another query refers to the apparent hesi- 
tation of the Stock Exchange to take such 
measures in the case of other industrial 
corporations, In this case the resistance of 
the Rubber Company to the request for 
information was neither prolonged nor for- 
cible. In fact, the thing to be regretted is 
that the Stock Exchange did not go fur- 
ther and seek more detailed information 
about the separate operating companies 
which the United States Rubber Company 
controls, ‘and from the profits of which the 
latter’s income is derived. It is quite prob- 
able that if this had been asked for it would 
have been granted. But a step in the right 
direction, like this, is certainly worthy of 
praise. It is a matter for congratulation 
that after long neglect of its obligations to 
the public, which is expected to invest and 
speculate in the securities which it admits 
to its lists, the Stock Exchange, through 
its committee, has taken such an important 
step as this. The hope of all who desire 
that the stock market shall be made a 
reputable place is that the success in deal- 
ing with this case will encourage the 
authorities of the Exchange to bring some 
other and worse offender to book, even if 
in doing so it is necessary to abolish that 
fraudulent device, the ‘‘unlisted depart- 
ment.” 

It has already been remarked that the 
objections of the Rubber Company’s man- 
agement seem strange in view of the fact 
that the statement it has just made was, on 
the whole, a good showing on its face, ex- 
hibiting a good earning capacity, in spite of 
the hard times, which during its fiscal year 
must have affected it in common with 
other large concerns. At the same time its 
general financial position appears sound, al- 
though, as already pointed out, the absence 
of any explicit information as to the manu- 
facturing organizations controlled by the 
parent company might possibly cast some 
shadows upon the picture. Dismissing this 
idea, however, and assuming that the Rub- 
ber Company in all its ramifications is a 
profitable and solvent industrial combina- 
tion, why shuld there be this reluctance, 


real or assumed, to making public facts 
which should have been freely and volun- 
tarily rendered? The answer is simply that 
such frankness is contrary to the spirit of 
all ‘‘trusts.” There are plenty of ex- 
amples to prove that such a policy of con- 
cealment goes hand and hand with the en- 
couragement of speculative manipulation of 
stocks, while such instances as Cordage and 
Distillers organizations show to what this too 
frequently leads. It is the plain duty of the 
Stock Exchange to itself, if not to the public, 
to put an end so far as it can to such under- 
ground corporate methods. There is little 
use in railing, as some of our esteemed co- 
temporaries do, at “trusts,” and general 
and speculative trusts in particular. So long 
as the facilities the New York Stock Ex- 
change affords are open to the manipulators 
of such enterprises their stocks can be made 
active, and if this is done persistently and 
adroitly the public, in spite of itself, is sure 
to bite. The institution in question has the 
power to act in the premises and to greatly 
circumscribe the power for evil possessed by 
speculative trust managements. It should 
be called upon to do so. 


WHY INTEREST WILL RISE. 


There was presented in these columns 
two weeks ago a summary of a very inter- 
esting article published in the London 
Statist in answer to the question asked so 
generally nowadays, why interest is so low. 
In the following number of that journal the 
same writer, Mr. T. Lloyd, continues his 
examination, devoting a very considerable 
part of the article to the leading 16le the 
United States, by its financial and currency 
policy, has taken in the past developments 
in this connection, and that which it is 
likely to hold in the future. 

Adhering to the view that rates of inter- 
est are destined to rise materially in the 
near future, the writer examines some of 
the objections to this theory. The chief 
of them seems to be that, in spite of the re- 
vival of confidence and the expected re- 
sumption of foreign investment by England 
upon its former scale, the increasing pro- 
duction of gold will result in an accumula- 
tion of bank reserves and such enormous 
issues of paper that a decided rise in rates 
will be an impossibility. 

Several reasons are, however, given for 
disregarding such fears. It is pointed out 
in the first place that, as the intrinsic value 
of silver decreases and as wealth increases, 
gold is being used in the arts to a much 
greater extent than it was formerly. This 
is likely to increase to a great extent in pro- 
portion to the increase in the supply of 
gold, though such an hypothesis is subor- 
dinated to the likelihood that as confidence 
is fully restored in the commerce and 
finances of the world there will be a very 
large demand for gold for reserve purposes. 
Mr. Lloyd assigns the leading place in such 
a movement to the United States, but does 
not fail to point out that not only will 
Austria-Hungary probably be able to retain 
the gold it has accumulated, but it will be 
able to add to its hoard. He adds that it 
was able to obtain it by reason of the cur- 
rency troubles of the United States, and 
that, if the production of South Africa had 
not appeared, the restoration of confidence 
in the United States would probably have 
resulted in the gold going back to America. 
As it is, the Austro-Hungarian reserves are 
likely to remain, and its example will prob- 
ably have an effect upon the financial policy 
of other countries. Russia in particular, if 
peace is maintained, would naturally .take 


advantage of the increased production of 


gold to prepare the way for resumption at 
some favorable opportunity, even if it did 
not actually take that step. Countries like 
Spain and Italy would also require consid- 
erable amounts of gold for reserve purposes, 
while Chili is actually beginning resump- 
tion, and as other South American coun- 
tries become more prosperous and have 
stable governments they will incline to take 
the same step. 

Coming to the United States, the article 
to which reference is made practically dis- 
misses the suggestion that we may de- 
monetize gold and adopt a single silver 
standard. It is pointed out that when 
resumption in this country was effected in 
1879 a gold reserve of at least $100,000,000 
was considered necessary for the $346,- 
000,000 of greenbacks. Since then there 
has been issued $337,000,000 of silver 
certificates and $152,000,c00 of Treasury 
silver notes, a total of $489,000,000. If, as 
it now seems to the writer, gold is to be 
maintained as the standard of the United 
States, it is certain that the ‘Treasury 
requires more than $100,000,000 as gold 
reserve. In fact, he estimates that the 
reserve, with nearly $500,000,000 of paper 
obligation, will have to be at least $200,- 
000,000, probably more, if its currency is 
to be put in a satisfactory state, to say 


nothing of the largely increased amounts 


of gold our banks would have to hold in 
their reserves if the result of the currency 
struggle in this country should be the re- 
demption or reduction of the legal tenders. 

In conclusion the article states: ‘Some 
readers may here say that if so much gold 
is required for reserve purposes; moreover, 
if the consumption in the arts is increasing, 
and if, lastly, the war preparations are 
leading to further additions to the war 
treasures, then it will be a long time before 
there can be any rise in prices. According 
to the Director of the United. States Mint, 
the production of gold last year was some- 
what over £36,000,000 sterling. Even if by- 
and-by the production increases to £40,000,- 
ooo sterling, and ‘ultimately to £50,000,000, 
it will take six or eight years, or possibly 
more, to supply all the demands just 
enumerated. ‘But the objection, if it 
occurs to any reader, is based upon a mis- 
conception. The gold which is used in the 
arts, and that which is added to the war 
treasures, will, of course, have no influence 
upon prices, it not being available for mon- 
etary purposes. But the gold which will 
be taken by the United States, Austria- 
Hungary, Chili and the other South Amer- 
ican countries will as powerfully affect 
prices as if the whole amount were stored 
in the Bank of England. For the past two 
years we have had very striking proof how 
the currency troubles in the United States 
and the banking crash in Australia have 
lowered prices and depressed trade. Every 
measure taken in the United States, then, 
to restore confidence will powerfully help 
to raise prices, and at the same time the 
collection of a sufficient and efficient bank- 
ing reserve, whether it is held by the 
Treasury or by the banks, or by both, will 
enable an immensely greater superstructure 
of credit to be raised in the United States. 
What I have been pointing out is that the 
gold will be added to the banking reserves 
of American and European countries now 
without adequate reserves, and so will raise 
prices, and by implication that it will not 
be accumulated, as so much of the gold is 
at present, in a few great banks, so causing 
a plethora where those banks are domiciled 


and depressing rates. The gold will, of 
course, continue to come to London in the 
first place, as it always does, simply be- 
cause London is the only free gold market 
in the world where gold always can be 
either bought or sold; but it will be dis- 
tributed from London over the rest of the 
world. Each country in good credit will 
obtain an independent reserve, and each 
will contribute, therefore, to raise prices, 
while the gold, being so distributed over 
the world, will not unduly affect the imagi- 
nation of the public.” 


FOREIGN TRADE OF THE UNITED 
KINGDOM. 


The British Board of Trade returns for 
June and for six months ended June 30, 
1895, have been made public in detail, and 
have arrived in the United States by mail 
within two weeks after the conclusion of 
the periods mentioned, in striking contrast 
with the time required for reporting similar 
details in the United States. It should be 
added, of course, that the extent of terri- 
tory to be covered in this country prevents 
the work being done here in as short a time 
as in the United Kingdom. The feature of 
the British report of foreign trade for the 
periods under discussion is found in a slight 
increase in the value of exports of foreign 
and colonial merchandise, and a falling off 
in the imports and exports of British mer- 
chandise. The total value of British goods 
imported for six months was £203,663,000, 
a decrease of 3.5 per cent. as compared 
with 1894, and 3 per cent. more than in 
the first half of 1893. The total value of 
foreign and colonial merchandise exported 
amounted to £30,231,000, or 1.9 per cent. 
more than in a like period of 1894, but 7.9 
less than in the first half of 1893. The 
value of British and Irish products and 
manufactures exported in the first half of 
the current year was £106,117,000, .3 per 
cent. and 1.5 per cent. tess respectively - 
than in a like period of 1894 and 1893. 

When the import trade of the United 
Kingdom for the month of June is com- 
pared with that of a year ago, it is found 
that dutiable articles of food and drink in- 
creased nearly 8 per cent., metals 1 per 
cent., raw materials for textile manufactures 
nearly one-fifth, manufactured articles more 
than 7 per cent., and miscellaneous articles 
more than g per cent., while receipts of live 
animals for food decreased nearly one-fifth 
in value, and duty-free articles of food and 
drink more than 6 per cent., tobacco 13 per 
cent., chemicals and dyestuffs nearly 3 per 
cent., raw materials for other than textile 
manufactures 15 per cent., and oils nearly 
-5 per cent. There were increases in coffee, 
raisins, tea and wine imported, while chief 
increases in manufactured articles were in 
leather, broad silks, ribbons and woolens. 
Among decreases most notable instances 
were in values of live animals, there being 
a great falling off in oxen and bulls from 
the United States, but a large increase in 
sheep from the United States and Argentine 
Republic. 

In the British and Irish export statement 
for June principal increases were among 
live animals, 19 per cent., and manufac- 
tured or partly manufactured articles (other 
than those for apparel and personal uses) 
20 per cent., while articles of food and 
drink declined in value 5 per cent., raw 
materials 4 per cent., yarns and textiles 
2 per cent., metals and manufactures 
9 per cent., machinery and mill work 
1.3. per cent., and chemicals, etc., 9 
per cent, A great increase of exports of 
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British manufactures last month was in 
-woolens and manufactures, and out of the 
total increase, £485,000 of the latter over 
June a year ago, not less than £332,000 was 


the money market will take place, but for 
some time more than the usual caution 
will be observed. 

“Some authorities believe that values of 


the decade ending in 1894, in spite of a 
slight increase in the number of societies. 
It is true that the number of societies in the 
United Kingdom increased from 1,947 in 


Increases and decreases of available wheat 
stocks, both coasts, each week, from Jan- 
uary 5, 1895, as reported to BRADSTREET’S, 
with comparisons for three preceding years, 


stocks, notwithstanding the recent breaks, 
are still too high, and speculators are al- 
ready curtailing operations.” 


in arms, ammunition and military stores. 
The countries to which they were shipped 
are not specified, but the British commen- 
tator suggests Japan. Increases in candles, 


1884 to 2,378 in 1894, an increase of 22 per 
cent., but, on the other hand, the number of 
members in these societies declined from 
22,729 in 1884 to 397,895 in 1894, which 
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decrease in the assets of the building socie- 
ties in the United Kingdom during the ten 
years covered of £6,684,014. 

The statistics of savings banks as a whole 
show a considerable increase over the 
decade ending in 1895, the single exception 
being trustee savings banks, the funds held 
by which decreased from £45,779,433 in 


statistical investigations carried on by the 
same methods over a period now of two 
decades. It will not be practicable, and 
perhaps not altogether interesting, to follow 
Mr. Brabrook through the whole field of 
his investigations, but there are two or 
three points developed in his paper which 
nave an interest for those who take account 













the trade cannot yet be estimated with any 
degree of accuracy. Amongst bank di- 
rectors and managers the probability of the 
bank resuming is considered very doubtful, 
but amongst those immediately interested 
it has been stated that there is every proba- 
bility of an early reopening. Already many 
country merchants who have had deposits 
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banks have already strengthened their 
_reserves, and are believed to be in a position 








only, and that some trades unions did not 
become registered until a considerable time 





vested in provident institutions over the 
period covered. The general conclusion to 


















Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
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This is to relieve the sense of injustice 
felt by the Minneapolis Jouwrvnal at BRAD- 
STREET’S saying business failures had in- 
creased Nebraska and 
Montana,’ 
meant to write ‘‘ Iowa, Nebraska and Mon- 
tana.” 


“in Minnesota, 


’ when our statistics showed we 


Washington advices announce that the 
Interstate Commission has granted the 
request of the various railroads and of the 
Master Car Builders’ Association to extend 
the time within which the law of 1893, pro- 
viding for the safety of employees on freight 
cars used in interstate traffic, shall go into 
effect. The ruling of the commission is 
that the time within which grab-irons or 
hand-holds shall be put upon cars shall be 
extended to December 1, 1895, and the 
time within which all draw-bars shall be 
changed to a uniform height shall be 
extended to February 15, 1896. The de- 
cision of the commission states that, while 
a considerable number of carriers engaged 
in interstate commerce by railroad have 
been reasonably diligent in equipping their 
cars as required, many other carriers have 
not been equally diligent. But to enforce 
the law, the commission says, would cause 
much confusion in railroad operation and 
much prejudice to commercial interests, it 
further appearing that the failure of many 
carriers to fully carry out the law was par- 
tially due to diminished railroad earnings, 
caused by protracted depression of busi 
ness; and it further appearing that the ex- 
ercise of too great haste might result in 
danger to the men employed, and that a 
greater degree of uniformity in the placing 
of grab-irons or hand-holds will probably 
ensue from proposed conferences between 
committees of railroad employees, railroad 
car builders and railroad officials, and that 
all interests concerned will be served by the 
granting of a reasonable extension of such 
time to all carriers so engaged in interstate 
commerce, 
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The internal revenue bureau has prac- 
tically completed the work of recording and 
scheduling the returns received under the 
income tax act, and very soon will be ready 
to begin the work of refunding the amount 
paid before the law was declared unconsti- 
tutional. It appears, however, that the 
applications for refund are coming in very 
slowly. No classifications to determine the 
occupations of the taxpayers or the relative 
amounts paid by each state or section of 
the country have been made thus far, but, 
according to the Washington Svar, judging 
from repeated handling of the returns, a 
tolerably close estimate of some of the 
principal deductions which will be made 
Jater can now be stated. They are, how- 
ever, only approximations. From the re- 
turns made it is believed that fully one-half 
of the number of persons subject to the tax 
made no return whatever, and this propor- 
tion is believed to be even greater in respect 
of the amounts of the tax involved. The 
aggregate of the returns made represents 
about $15,000,c00 of the tax, and hence 
about $30,000,000, it is calculated, would 
have been collected if all who were subject 
to the tax had sent in returns. It is also 
estimated that the first decision of the 
Supreme Court exempting rents and re- 
ceipts from bonds from the operations of 
the act resulted in a loss of fully $15.000,000, 
so that had the law remained as it originally 
stood the total receipts from this source, 
according to estimates now made, would 
have approximated $45,000,000 or even 
$50,000,000. As to the proportion of the 
tax which would have been borne by each 
section of the country, the journal referred 
to says, only a rough estimate can now be 
made. The returns, however, seem to 
indicate that the New England and middle 
states would have paid about two-thirds 
of the whole tax, and the western and 
southern sections each about one-sixth of 
the whole. 


Abuses in the naval services are not to 
be tolerated under the administration of 
the present Secretary. He has lately issued 
an order detaching from the Brooklyn 
navy yard and ordering elsewhere a chief 
engineer and a chief constructor, whom he 
holds responsible for irregularities at that 
place. The Secretary has addressed a 
letter to the commodore commanding at 
Brooklyn, in which he says that the rules 
put in force by the department were 
intended to make merit the sole test for 
employment and continuance in employ- 
ment at navy yards, and that especial care 
was taken to exclude all opportunities for 
favoritism. Lists of trades were furnished 
in which men could be employed. A board 
of registration was formed and rules made 
to govern its proceedings. Methods by 
which labor was to be obtained in any 
department or in any branch of a depart- 
ment at a yard were carefully and clearly 
mapped out, and so also were the rules by 
which laborers were to be rerated, pro- 
moted, dropped or discharged. It was 
well known at the department that labor at 
the yards was not fairly divided between 
political parties, and this was a serious 
objection to a continuance of the system, 
but it was hoped that by the natural muta- 
tions which would occur under a fair 
administration of the rules this objection 
would gradually disappear. At most of 
the yards the Secretary says there has been 
no difficulty, but so many complaints came 
from Brooklyn that the department was 
compelled to send an officer there, whose 
report shows numerous infractions of the 








rules. The Secretary has, in addition to 
the transfer of the officers above mentioned, 
directed the discharge of certain of the 
workingmen and the reduction or suspen- 
sion from promotion of others. 


An indication of the revival of business is 
found by the experts of the Post Office 
Department in the striking increase in the 
issues of postage stamps and stamped paper 
by the department during the fiscal year 
just closed as compared with the preceding 
year. A special dispatch to the Boston 
Herald says: ‘‘The figures for the entire 
fiscal year are $73,889,598, as compared 
with $70,199,151 in 1894, $72,359,213 in 
1893, $70,398,969 in 1892, and $62,559,775 
in 1891. The larger portion of the aggre- 
gate for the past year, moreover, and the 
greatest percentage of gain, are shown in 
the last two quarters, for which the total 
issues aggregated $38,849,094, against 
$36,607,261 for the corresponding quarter 
of 1894. The quarter ending March 31 
last was the largest ever recorded. The 
figures of the issues of stamps and other 
forms of postage have been regarded by 
economic students as one of the best barom- 
eters of business conditions ever since Mr. 
Hazen made his careful investigations on 
the subject ten years ago. 
strated that business depression was always 
quickly followed by a decrease, and _ busi- 
ness revival by a great increase in postal 
business. The falling off does not usually 
follow instantaneously the breaking out of 
a banking crisis, because the effect upon 
wholesale and retail trade is not felt fora 
few weeks or months. This was noticed in 
1893, when the business of the last half of 
the calendar year fell off somewhat, but not 
in so marked a degree as during the spring 
and summer of 1894.” One interesting 
fact disclosed by postal statistics is that the 
rate of increase in the postal business is 
greater than the ratio of increase of the 
population, showing that the employment 
of this means of communication is steadily 
growing among the people. 


The special issue of the Parsons Daily 
Sun, July 7, with handsome illustrations, 
required sixteen pages to present all of 
interest respecting that energetic and grow- 
ing city in Kansas, From the sketch of 
Parsons contained in the paper named, its 
age is discovered to be twenty-four years, 
it having been founded in 1871. Those 
who had a hand in laying out the city 
evidently knew they were building some- 
thing to last, inasmuch as it was projectors 
and builders of the Missouri, Kansas & 
Texas Railroad who organized the Parsons 
town company, and laid out streets and 
city lots encircling the point at which three 
divisions of the Missouri, Kansas & Texas 
Railroad met, forming a Y. Parsons to-day 
has a population of 10,000, and enjoys two 
east and west systems of railways, the 
Memphis, Kansas City, Fort Scott & Gulf, 
and what is now known as the Kansas 
Division of the Missouri, Kansas & Texas 
Railroad. With a traffic calling for eighteen 
passenger trains per day, the shops of the 
Missouri, Kansas & Texas and general 
offices of that company, the prosperity of 
the city would seem assured. Parsons is 
the metropolis of southeastern Kansas, and, 
if our information is correct, has no rival 
through the entire central and southern 
tiers in that state. It has two banks, with 
a combined capital surplus of about $127,- 
ooo. Its streets are exponents of the faith 
its citizens have in good roads, and, like all 
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other live western cities, its school build- 
ings and churches are conspicuous. But 
more than any other city similiarly situated, 
it claims to be a city of beautiful homes. 
Many of these advantages are undoubtedly 
due to the broad public spirit fostered by 
the five newspapers of which the city 
boasts, leading which, since the city was 
started, is the able paper from which some 
of the above information is obtained. 


France and Brazil have agreed to submit 
to arbitration the disputed question of the 
boundary of the territory of Amapa, and 
the President of the Swiss republic has 
been selected as the arbitrator. This in- 
formation is contained in a dispatch from 
Rio Janeiro, which gives the following ac- 
count of the question at issue: The dispute 
over the ownership of the country about 
the mouth of the Amazon has been run- 
ning along for centuries, the latest out-— 
break taking place in May. The French 
settler, Trojane, whose place was on the 
boundary of French Guiana and Brazil, was 
robbed by a band of Brazilians. Other 
Frenchmen had been similarly treated, and 
the Governor of French Guiana sent a dis- 
patch boat with a number of marines to 
restore order. They were fired on by the 
Brazilians, and were repulsed with a loss of 
five killed and twenty wounded. Amapa, 
the territory in dispute, lies to the south of 
French Guiana, and the extreme claim of 
France is to all the territory bounded on 
the west by the River Branco, on the south 
by the Amazon, and on the east by the 
Atlantic ocean. This territory includes 
260,000 square kilometers. The contro- 
versy, which has existed for three cen- 
turies, was the subject of a great deal 
of diplomatic correspondence between the 
French government and Portugal before 
the incependence of Brazil, and since that 
time with the government of Brazil. 





In Spain more men are employed in the 
cotton industry than in any other, except 
agriculture. This fact is brought out ina 
report on the Spanish cotton industry re- 
cently made to the State Department by 
Consul Bowen, of Barcelona. It appears 
that in thread alone there are 3,000,000 
spindles, $40,000,000 capital invested, 
34,866 workmen. In white woven cotton 
goods there are large exports from Bar- 
celona. Ten thousand workmen are em- 
ployed in cotton thread lace manufactures 
near Barcelona, and 38,000 are at work in 
other parts of Spain. In dyed and stamped 
cotton factories there are 10,634 looms and 
32,000 workmen employed, producing 48,- 
800,000 meters of cloth. Cuba and Puerto 
Rico received the most of this. The total 
number of spindles in Spain employed in 
cotton works is 2,614,500, and the number 
of looms is 68,300, with a total capital of 
$60,000,000. Cotton thread workmen are 
paid by the piece, as are also the weavers. 
The average wages paid per week are as 
follows: Directors and superintendents, 
from $12 to $25; major-domos, $8 to $10; 
machinists, $4 to $16; firemen, $3 to $6; 
thread workers and weavers, $4.75 to $6; 
carpenters, $4.75 to $6; ordinary work- 
men, $3 to $4. The average workman’s 
wages in Barcelona and vicinity are less 
than 7oc. a day. The most of the cotton 
that comes to Spain is from the United 
States, and amounts to about $15,000,000 
each year. Considerable cotton, however, 
also comes from Egypt. While Spain is 
poor, the consul says, the province of Bar- 
celona is rich, 














CURRENT BUSINESS NEWS. 


Industrial. 
_ The Bureau of Anthracite Coal Statistics reports 
- shipments of anthracite coal for June of 3,777,664 
- tons, a decrease of 1,339,199 tons as compared with 
the same month of last year. The total production 
for the six months ending June 30 was 30,674,905 
tons, an increase of 1,276,884 tons as compared 
with the corresponding period of the previous year. 
The stock on hand at tidewater increased 145,676 


tons during June. 
A report that the well-known tobacco house of 


P. Lorillard & Co. is soon to be consolidated with 
the American Tobacco Company has been denied. 
According to an Indianapolis dispatch, ‘t mem- 
bers of the Order of Railway Conductors say the 
Pennsylvania Company has begun a systematic 
war on their organization, and that all conductors 
who do not withdraw from the order are being 
P quietly dropped and their places supplied with men 
who are not members of the order.” 

The Peninsular Construction Company has been 
formed in Baltimore to build a railroad from 
Queenstown, on Chesapeake bay, to Rehoboth 
Beach, on the Atlantic ocean. The road will be 
60 miles long, and will connect with a steamboat 
line from Baltimore to Queenstown, making the 
total route 85 miles. 

A Birmingham, Ala., dispatch says that the 
coal operators of the Birmingham district, who 
control seven-eighths of the output south of Rich- 
mond, have completed the formation of a combina- 
tion for the regulation of prices and the maintenance 
of a uniform system of securing contracts. An 
effort is being made to get the Tennessee and 
Kentucky operators into the pool. 

Thirty leading Philadelphia carpet manufacturers 
on Wednesday issued a notice that their mills will 
be reopened on July 22, and that if the weavers 
do not return for the old wages the plants will be 
closed and kept closed until the owners find it to 
their interests to reopen them. 

The leading distillers of Kentucky, at a meeting 
in Louisville on July 16, decided to make no 
whisky in the state during the season beginning 
July 1, 1895, and ending July 1, 1896, on condition 
that 90 per cent. of the distillers in the state so 
agreed; 70 per cent. of the distillers have already 
signified their willingness to shut down. The 
stock now on hand is estimated at 85,000,000 












































gallons. 

Stove manufacturers of eastern Pennsylvania on 
July 17 met at Philadelphia. It was stated that 
trade prospects were brighter than at any time in 
the last two years. It was practically decided to 
increase the fall output and to start foundries on 
full time. 

A dispatch from Raleigh says that ‘‘ three new 
cotton mills are just contracted for in North Caro- 
lina, one at Weldon, with 12,000 spindles, which 
are to be increased to 30,000; one at Maysden, 
with 15,000 spindles, to be increased to 60,000, and 
one at Hillsboro with 6,000 spindles.” 

The United States Glass Manufacturers’ Asso- 
ciation held its semi-annual meeting this week. A 
wage scale for the next six months was fixed. 

Electricity generated by the falls of the American 
river at Folsom, Cal., was turned on in Sac- 
ramento, 24 miles away, on Monday. Only street 
cars were furnished with power at first, but the 
electrical power will be extended to all kinds of in- 
dustrial establishments, and used for light and 
heat. It is estimated that 80 per cent. of the elec- 
tric power generated at Folsom will be transmitted 
to Sacramento. Y 

Reports made to the convention of the Flint 
Glass Workers of America, in Toledo, Ohio, note 
improvement in nearly every branch of the trade. 

Three-fourths of the potteries in East Liverpool, 
Ohio, are now in full operation and others are 
running part time. 

A Detroit dispatch says that the Morgenthaler 
Linotype Company has paid $415,000, which 
gives to the Morgenthaler people all rights, ticle 
and interest in the patents on the machines of the 
Rogers Typographic Company. This deal ends a 
long and hard fought legal battle, which has 
lasted for many years. 

The Chicago & Eastern Illinois Railroad will 
restore wages cut in 1893. 

Anthracite coal is now retailing in Chicago at 
$5 a ton delivered; this is the lowest price ever 
known. 

The Beech Creek road is in the market for 
1,000 cars. The order will be given out this week. 
The cars will have Westinghouse brakes and be 
hopper-bottomed gondolas. 

The Connellsville coke region reports for the 
week ending July 6 a production of 149,250 tons, a 
decrease of 6,558 tons from the previous week ; 


weavers; Paterson, N. J., silk weavers, for ad- 


BRADSTREET’S, SATURDAY, JULY 20, 1895. 





455 






































































Financial. 
The following securities were sold at auction this 


week at New York: 


952 Shares Brooklyn City Railroad Company. . 180 and 180% 
12 Shares Ninth National Bank. -.........-.-.----- 
20 Shares Continental Insurance Company. ----- - 275% 

$2,000 Toledo, Ann Arbor & North Michigan 5 per cent. 85 
50 Shares American Fire Insurance Company. ..-. 67 
30 Shares Morris & Essex...... .---+---+++ 0 -+-+* 
12 Shares Central National Bank........---- ---- 
50 Shares New York, New Haven & Hartford. ..... 
1o Shares Trow Directory, Printing and Bookbind- 
ing Company, preferred 
so Shares Adam's Express Company.....- E 
25 Shares Broadway & Seventh Avenue = 


The Illinois Central’ Railroad Company has 
declared a semi-annual dividend of 2% per cent., 
payable August 31. 

Brown, Shipley & Co., the London bankers, 
to-day notified the officers of the Lehigh Valley 
Railroad Company that they would exercise their 
option and float the $6,800,000 of 5 per cent. gold 
bonds of the Lehigh Valley Coal Company. By 
the floating of this $6,000,000 of bonds the railroad 
company will be able to wipe out its entire floating 
indebtedness, and will have remaining in hand 
something over $3,000,000 in cash. 

The Long Island Railroad Company has de- 
clared a quarterly dividend of 1 per cent., payable 
August I. 

The Lake Erie & Western Railroad Company 
has declared a quarterly dividend of 1% per cent. 
on its preferred stock, payable August 15. 

Nashville, Chattanooga & St. Louis Railway 
Company declared a dividend of 1 per cent. on its 
capital stock, payable August I. 

Judge Taft, in the Ohio and Kentucky District of 
the Federal Court, this week confirmed the decree 
of sale of Whisky Trust property made in Chicago 
by Judge Showalter, and the property will be 
advertised for sale. The sale will take place 
Wednesday, August 14. Eighteen distilleries and 
the office building in Peoria wili be sold. 

The Fitzwilliam, N. H., Savings Bank has been 
enjoined by the Supreme Court from receiving 
deposits and from paying to any depositor more 
than 25 per cent. of his deposit account. 

The validity of certain tax laws of the state of 
Tennessee, in respect of their bearing upon bank- 
ing and insurance companies, has been referred to 
the Supreme Court of the United States for de- 
termination by appeal from the judgment of the 
Supreme Court of that state, which sustained the 
contention of the state that exemptions from taxa- 
tion claimed under the charters had been abrogated 
by the constitution of 1870. 

The Treasury Department has resumed the issue 
of gold certificates, which have been suspended 
during the period when the Treasury gold reserve 
was below $100,000,000. 

Railroads. 

It is reported in Atlanta, Ga., that the Southern 
Railway Company has secured control of the Sea- 
board Air Line. 

The Interstate Commerce Commission has de- 
cided to extend the time for the placing of grab- 
irons on all freight cars until December 1 next. 
(he time for changing all draw-bars to the stan- 
dard height required by the law of 1893 is likewise 
extended to February 15, 1896. 

A bill has been filed in the United States Court 
at Albuquerque by the United States Trust Com- 
pany of New York, trustee under the first mortgage 
of the Atlantic & Pacific Railroad, asking for fore- 
closure and sale of the property, no interest having 
been paid on the first mortgage since the road went 
into the hands of receivers in January, 1894. 

The following announcement is made by Atchi- 
son: Commencing with July, 1895, the earnings of 
roads in hands of separate receivers will not be 
shown for either year. The decrease in mileage of 
roads whose earnings are reported is 3.90, which, 
together with the mileage of roads whose earnings 
are not reported, viz., Colorado Midland 350.42, 
Wichita & Western 124.65, Manhattan, Alma & 
Burlingame (34) 28.31, and St. Louis, Kansas City 
& Colorado 61.40, makes a total decrease of 568.48. 

At the meeting of the stockholders yesterday the 
Decatur & Southeastern and the Indiana & Western 


shipments 7,878 cars, a decrease of 570 cars. The 
decreased production and shipment was caused by 
all the plants shutting down on July 4. 

It is semi-officially stated that the Philadelphia 
Company at Pittsburgh has prepared plans for a 
fuel gas manufacturing plant, with a capacity o 
10,000,000 cubic feet of gas per day. 

A project is on foot for a combination of all the 
bituminous coal operators in the United States. 
Representatives of all the coal mines in the country 
will meet at Columbus, Ohio, in October. 

An exchange says that ‘during the first half of 
the current year 201 new textile mills were built in 
this country, against 116 in the first half of 1894, 
mostly in the southern states.” 

The Independent Anthracite Coal Operators, 
Association has adopted a resolution empowering 
the president to appoint a committee to draw some 
plan of action calculated to stop demoralization in 
the coal trade and restore it to a normal condition. 

Efforts are reported making toward a combina- 
tion of all the large phosphate companies. 

The Niagara Falls & Lewiston Electric Railway, 
which runs at the foot of the gorge of the Niagara 
river, was formally opened on Thursday. The 
seven miles of railway cost over a million dollars. 

The government has ordered a stoppage of all 
use of water-power on the Fox river between 
Neenah and De Pere, in Wisconsin. The order 
closes many industrial works, and throws more 
than 3,000 men out of employment. 

Wages advanced: Birmingham, Ala., iron an 
coal miners; Youngstown, Ohio, iron workers, 
1,500, 10 per cent.; Detroit, Mich., iron works, 
250 men, Io per cent.; Newtown, Conn., rubber 
works; Dracut, Mass., woolen Mills, Io per 
cent.; Fitchburg, Mass., worsted mil!s, 600 em- 
ployees; Ishpeming, Mich., iron miners, I5 per 
cent. ; Philadelphia, Pa., blanket mills, 10 per cent. ; 
Woonsocket, R. I., woolen mills. 

Strikes: Ohio county, W. Va., coal miners, 3,000 
for advance; Bellaire, Ohio, glass workers, 320, 
for advance; Negaunee, Mich., iron ore miners, 
for advance; Philadelphia, Pa., carpet 
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vance, 72. 


Commercial. 


Bulletin No. 3 on the world’s markets for Ameri- 
can products from the Agricultural Department 
contains a comparative statement of the wine 
produced by the different European countries in 
1893 and 1894, as well as by the United States, 
which shows that the production of wine in France 
for the year 1894 was 1,031,657,818 gallons, while 
that of the United States was but 25,000,000. 

The President has issued a proclamation stating 
that as Spain has extended to American citizens 
the privileges of copyright as contemplated by our 
copyright act, Spanish citizens are granted the 
privileges of American copyright. 

Brooklyn’s Wharf and Warehouse Company, 
“(which operates all the grain warehouses’’ at the 
port of New York except the railroad elevators, 
has proposed to the grain committee of the Prod- 
uce Exchange that the grain warehouses of the 
company shall be operated as a single system, and 
‘q blanket receipt shall be issued for all grain.” 
Opinions are not unanimous as to the advisability 
of this. 

The Agricultural Department reports a moderate 
decline in the condition of fruit crops, notably 
apples, particularly in New England, New York, 
Pennsylvania, and in Michigan, Wisconsin and 
Minnesota. The peach crop returns are unfavor- 
able. Georgia and Connecticut alone of the lead- 
ing commercial states have now a high percentage, 
the former having moved up to 106, a gain of I 
point, the latter declining to go from 94. New 
Jersey has lost 12 points, and now stands at 73; 
Delaware 13, standing at 70, Maryland has ad- 
vanced from 63 to 66. The condition of Virginia, 
59, is lower than in June by 13 points. Michigan 
has prospect of less than half a crop, while the per- 
centage of Ohio, 22, is lowest of all. In California 




























































the condition figure declined from 88 on June I to 
77 on July 1. Grapes: Frosts have done much 
damage to this crop, especially in the more north- 
ern belt and in the central west. 

Some one has estimated that the annual con- 
sumption of oats in the United States has been 
reduced about 100,000,000 bushels owing to the 
displacement of horse-power by electricity and 
bicycles. 

The Bethlehem Iron Company has received a 


cable from Russia to the effect that the armor plate 
manufactured by the company stood a very satis- 
factory test at St. Petersburg. Russia recently gave 
the company a contract for supplying armor for 
The satisfactory test of the 


three new warships. 
plate assures the acceptance of 1,200 tons of armor. 





railways were consolidated under the name of the 
Indianapolis, Decatur & Western Railway Com- 
pany. New York, Indianapolis and Decatur 
stockholders were represented. 

President Hoftman, of the Seaboard Air Line, 
and President Spencer, of the Southern Railway, 
say there was no truth in the story that the 
Southern had purchased the control of the Seaboard 
Air Line. 

A Portland dispatch says that the American 
Loan & Trust Company, of New York, has won 
its case against the Oregon Short Line & Utah 
Northern Railway Company, Judge Bellinger, in 
the United States Circuit Court, having given an 


opinion upon which a decree ordering the fore- 
closure of the consolidated mortgage and the sale 





of that portion of the road in Oregon, Idaho and 
Montana will be entered. The decision is a 
victory for the scheme of disintegration of the 
Union Pacific system. 

Judge Acheson, of the United States Circuit 
Court, has filed an opinion overruling all the de- 
murrers to the bill of complaint of the Pennsylvania 
Company for Insurance on Lives and Granting 
Annuities for the foreclosure of the Reading Rail- 
road Company general mortgage. The latter com- 
pany is given until September 2 to answer the bill. 

A bill has been filed in the United States Court 
at Albuquerque, New Mexico, by the United States 
Trust Company, of New York, trustee under the 
first mortgage of the Atlantic & Pacific Railroad, 
asking for the foreclosure and sale of the property, 
no interest having been paid on the first mortgage 
since the road went into the hands of receivers in 
January, 1894. 

Miscellaneous. 

The Politische Correspondenz, of Vienna, has a St. 
Petersburg dispatch stating that four first-class 
ironclads will be sent 
squadron in the Far East. 


by Russia to join her 


Foreign. 

The autumn meeting of the British Iron and 
Steel Institute is to be held in Birmingham this 
year. 

A translation of a paragraph in the Luxemburg 

Zeitung concerning the importation of American 
horses into Germany says: ‘‘ The horse markets 
have been more largely attended than heretofore, 
due to the fact that whole ship loads of horses 
come from America. In spite of the transportation 
and insurance charges, $45 a horse, the price is 
less than asked for European horses.” 
_ Our consul-general at Cairo reports the ‘‘ debt 
of Egypt has increased by about $40,000,000 since 
the British occupation. The total bonded debt in 
1895 is $508,945,299. About $298,062,000 of this is 
held in England.” 

Our consul-general at Shanghai, China, sends a 
report on the trade of Tamoui, the principal port 
of the island of Formosa. Attention is called to the 
fact that the kerosene oil trade of the United States 
with Formosa nearly doubled in the past year, and 
that most of the tea of Formosa is consumed in the 
United States. Attention is called to the neces- 
sity of business men of the United States making 
an effort to feed the looms of Japan with cotton. 

The London Financial Daily News says: ‘‘ Dur- 
ing the six months just ended the amount of 
capital offered for public subscription totaled 
£52,189,000, against only 431,077,000 last year, 
£25,949,000 in 1893, and £59,076,coo in the first 
half of 1892. These figures are significant of the 
recovery in public confidence, as well as in the 
activity of borrowers and promoters. Such issues 
as the American loan have, of course, had some- 
thing to do with this year’s increase; but, making 
due allowance for them, there has without doubt 
been a greater appetite for the shares of sound 
home industrial undertakings, the satisfying of 
which has told on the number and volume of the 
half year’s capital issues.”’ 

Beerbohm's says ‘‘the enormous [wheat] ship- 
ments from Russia during the past nine weeks—viz., 
4,454,000 quarters, against 2,627,000 quarters last 
year—are the striking features of the present situa- 
tion; but indications point to a decided falling off 
in them, the stock in the seven principal ports on 
June 13 being only 720,000 quarters, against 750,000 
quarters last year, with less disposition on the part 
of farmers to sell, owing to the less favorable crop 
prospects." 

It is reported from Brussels that the Belgian gov- 
ernment is about to authorize the importation of 
some trial shipments of Canadian cattle, and if they 
prove satisfactory the embargo upon Canadian cat- 
tle may be removed altogether. 

The British colony of Victoria, which has been 
revising its tariff, proposes to admit the following 
articles, among others, free of duty: American 
miners’ gum boots, horses, carpeting and felt drug- 
geting, certain drugs, bleached Hessians (boots), 
military hosiery, India rubber gloves and skin rub- 
bers, special preparations of infants’ and invalids’ 
foods, breast drills and bucket ears, numerous arti- 
cles of iron hollow-ware, parts of pneumatic tires, 
cartridge paper, brown rock salt; hickory, rough 
and unbent; staves, roughly dressed, but not 
shaped; sycamore not cut into sizes for boxes or 
packages, toe tips, cotton twine, wine ‘presses, elm 
hubs and wooden buckets. A reduction is pro- 
posed by both the government and the tariff 
board on the duty now assessed on nearly every 
article in the present tariff law. The government, 
however, proposes to increase the duty on spirits to 
almost, if not _quite, a prohibitive figure—namely, 
15s. perjgallon, 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET’S.} 


Debt—Application of Payments. 

According to the decision of the Minnesota 
Supreme Court in the case of Weide vs. The City 
of St. Paul, where an indebtedness consists of 
principal and interest, and a payment is made by 
the debtor which is not applied by him or the 
creditor to any part of the indebtedness, the law 
applies the payment first to satisfy the interest, and 
then the principal. 





Promissory Note—Notice—Protest. 
The Supreme Court of Georgia held, in the 
recent case of The Aldine Manufacturing Com- 
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trains when approaching a railway crossing is not, 
as a general rule, applicable to a mere passenger in 
a vehicle who has no control over the driver or his 
management of the team. In the case before the 
court it appeared that the plaintiff was, at the in- 
vitation of the owner, riding in a wagon owned and 
driven by another; that he had no control over the 
driver or his management of the team; that there 
was no relation of master and servant or principal 
and agent between them; neither were they en- 
gaged in any joint enterprise, and that there was 
no evidence that the plaintiff knew that the driver 
was incompetent, or not keeping a proper lookout 
for trains when approaching a railway crossing. 
The court held that plaintiff's negligence was a 


pany vs. Warner et al., that under the law of | question for the jury, notwithstanding the fact that 


Georgia, where a promissory note was made pay- 
able at a chartered bank, not only indorsers for 
value, but ail other persons whose indorsements 
were essential to the due transmission of title, as 
distinguished from mere sureties by indorsement, 
were entitled to notice of non-payment and of pro- 
test; that the fact that the notary who protested 
such a paper sent by post to the last indorser 
notices of its non-payment and protest, addressed 
to each of the prior indorsers, was not of itself 
sufficient to bind a prior indorser who did not 
receive notice, although his residence was unknown 
to the notary, it not appearing that it was unknown 
to the indorsers succeeding him in the order of 
indorsement, or that notice was actually mailed to 
him, and that the evidence being conflicting as to 
whether there was a waiver of notice, and there 
being no complaint of the charge of the court in 
that respect, and the jury having found in favor of 
the indorser pleading want of notice, the discretion 
of the trial judge in overruling the motion for a 
new trial would not be interfered with. 





Creditors— Seizure —Judicial Sale. 

The Supreme Court of Louisiana held, in the 
recent case of Arnato et al. vs. Erman et al., that 
it is no ground for setting aside a judicial sale that 
the movables attached to a plantation, which were 
about to be sold in block with it under a seizure, 
should have been fraudulently undervalued in the 
separate appraisement of the land and the mov- 
ables, made with the view to fix the pro rata of the 
proceeds of sale to be paid to the mortgage claim 
upon the land and to the privileged claim upon the 
movables; that the relief of the privileged creditors 
upon the movables, if any they have, is limited to 
the setting aside of the fraudulent appraisement 
and to a distribution of the price upon a new valu- 
ation; that it is not a ground for setting aside a 
judicial sale that the writ under which the property 
sold issued for a larger amount than was due, nor 
because prior to the sale the seizing creditor had 
consented, in the event of his purchasing the prop- 
erty, to make a subsequent disposition of it to a 
third person in the interest of the seized debtor, 
and that while the subsequent disposition might be 
attacked, the sale would stand, as the creditor on 
seizing, selling and purchasing would have only 
exercised a legal right. 


Insurance—“Incontestable” Clause. 

In the case of Mareck et al. vs. Mutual Reserve 
Fund Life Association, recently decided by the 
Supreme Court of Minnesota, it appeared that the 
defendant issued to a third person a life insurance 
policy for $5,000, payable at his death to his personal 
representatives. One clause of the printed policy 
provided that ‘‘ death of the member by his own 
hand, whether voluntary or involuntary, sane or in- 
sane, is not a risk assumed by the association in this 
contract, but in every such case there shall be pay- 
able, subject to all the conditions of this contract, a 
sum equal to the amount of the assessments paid by 
said member with 6 per cent. interest; but the 
board of directors on the executive committee may 
in writing waive the conditions.’’ Written in ink 
across the face of the policy and forming a part of 
it was the following: ‘‘ After five years from the 
date of this certificate it is incontestable for any 
cause, except non-payment of dues or mortuary 
assessments, the age of the applicant being cor- 
rectly stated in the application for the certificate." 
The age of the insured was correctly stated in his 
application, and all dues and mortuary assessments 
were duly paid up to the time of his death. More 
than five yearsufter the date of the certificate the in 
sured came to his death by his own hand. The court 
held that ‘‘the incontestable clause” applied, and 
that the company was liable for the full sum of $5,000. 


Railroad—Team—Negligence. 
According to the decision of the Minnesota Su- 
preme Court, in the case of Howe vs. Minneapolis, 
St. Paul & Sault Ste Marie Railway Company, the 
rule that it is negligence per se for one driving a 
team on the highway not to “look and listen” for 












it appeared that if he had exercised the degree of 
vigilance in ‘‘ looking and listening’ required of 
one having the control and management of a team, 
he would have discovered the approaching train in 
time to have avoided injury. 
Creditors — Mortgage — Misrepresentation. 
The Supreme Court of Georgia held, in the 
recent case of McGhee vs. The State, that where 
a debtor executed to two creditors separate mort- 
gages to secure debts due to them respectively, and 
it appeared that in procuring the credit to secure 
which the last mortgage was executed he repre- 
sented to the mortgagee that the property was 
unincumbered, such misrepresentation could not 
be made the basis of a prosecution for cheating 
and swindling under section 4587 of the Code, 
unless it were shown that in consequence thereof 
the second mortgagee had been in fact defrauded, 
and that in extending the credit upon the faith of 
such misrepresentation he had sustained a loss. 
The court held that in such a case the burden is 
upon the state, not only to establish the misrepre- 
sentation made and credit given, but likewise a 
loss; and where the evidence shows that the 
mortgaged property has neither been sold nor ap- 
propriated to the extinguishment of the senior 
mortgage, there is no such evidence of a loss by the 
junior mortgagee as will sustain a conviction of the 
debtor, and that this is especially true where the 
evidence shows that the mortgaged property ex- 
ceeds in value the aggregate indebtedness repre- 
sented in both the mortgages, and it does not 
appear that the senior mortgage is being either 
claimed against the mortgagor or enforced against 
the mortgaged property. 


Insurance—Policy—Debt. 

In the case of Mann vs. McDonald, Adm’x, 
recently decided by the Court of Appeals of the 
District of Columbia, and reported in the Wash- 
ington Law Reporter, it appeared that a policy of 
insurance on the life of one Cooper was held by the 
plaintiff as security for a judgment debt. Cooper 
being unable to pay the premiums, it was agreed 
that this policy should be surrendered and a 
paid-up policy on Cooper's life issued in the name 
and for the benefit of the plaintiff, who should hold 
it so long as she might elect, she being under no 
obligation to pay the premiums; if the policy were 
alive at the death of Cooper the amount realized 
should be applied pro tanto on the debt. It was 
also agreed that, notwithstanding the issuing of the 
paid-up policy, the plaintiff should have the right 
at all times to execute the judgment and collect the 
amount due, in which event the policy should be 
assigned or the proceeds accounted for to Cooper 
or his representatives. The replication was de- 
murred to, and the demurrer was sustained and 
judgment rendered for defendent. The Court of 
Appeals held that the court below was entirely cor- 
rect in so holding, and affirmed the judgment. 
The court said: ‘‘ The judgment and her right of 
execution thereof were not to be affected by the 
policy of insurance held by the plaintiff as mere 
collateral security, except in the event that, if any 
money was realized on the policy before the judgment 
was collected, the amount should be applied in part 
payment of the judgment. If it had been the inten- 
tion of the parties that the judgment should remain 
open indefinitely, to await the contingent event of 
the receipt of money on the policy, we must sup- 
pose that such intention would have been ex- 
pressed. But, on the contrary, we find the parties 
expressly agreeing that, notwithstanding the policy 
of insurance, the plaintiff in the judgment should 
have at all times the right to execute the judgment 
and collect the amount due thereon, without regard 
to the policy of insurance. That is to say, the 
remedies upon the judgment should not be affected, 
and that the judgment should remain execution- 
able as long as the law allowed. And the judg- 
ment remaining executionable during the life of the 
original defendant, and until the expiration of the 
full statutory period of limitation, the statute be- 
came a bar,” 





BUSINESS NOTES. 


Foreign Trade of France. 

A statement in regard to the total trade of France, 
exclusive of the precious metals, as compared with 
the trade of the United States, Germany and the 
United Kingdom, shows that the United Kingdom 
has an easy lead over her nearest competitors, and 
that her commerce is about equal to the aggregate 
of that of Germany and the United States, and 
that Germany, France and the United States are 
not far apart, France taking the fourth rank; in 
1890, 18g9r and 1894 Germany occupied second 
place and the United States third, while for the 
years 1892 and 1893 this order was reversed with 
respect to these two countries. 





Coal Combine Planned. 

A Columbus, Ohio, dispatch to the Philadelphia 
Press says: ‘‘ A project is on foot for a combination 
of all the bituminous coal operators in the United 
States. The plan has been pushed ever since the 
meeting in New York last spring, which resulted in 
the formation of the Ohio Coal Traffic Association. 
It was the intention to form the combination then, 
but the projectors failed, and the Traffic Associa- 
tion was the best combination that could be made. 
But the leaders have been quietly at work ever 
since on their old plan. Representatives of all the 
coal mines in the country will meet here the first 
week in October.” 


Pig Iron Production. 

The Pittsburgh American Manufacturer says: 
“The following is a showing of the blast furnace 
situation at present as compared with that of the 
corresponding period last year: 

















July 1, 1894. —July 1, 1895— 

Weerly Weekly 

No, capactty. No. capacity. 

Charcoal 24 4,016 15 3.584 
30 12,972 38 20,847 

Bituminous. 2-2 57 69,541 133 140,448 
otal os 2a. sath ese IIL 86,529 177 164,879 


The large increase in weekly production here 
shown cannot be attributed to improved conditions 
alone, as this time last year a coke strike had shut 
down a large number of the furnaces. But allow- 
ing for this, the showing of pig iron operations for 
the month of June is certainly encouraging.” 





The Welsh Tinplate Trade. 

The London /ronmonger says: ‘‘ The consider- 
able advances in the prices of raw materials for 
tinplate making which have taken place in the 
United States are said to be viewed with great un- 
easiness by the tinplate manufacturers of that 
country. Tinplate bars have risen by $4 to $5 a 
ton, and other materials have gone up all along the 
line. Thus the cost of production is seriously in- 
creased, and unless prices also advance in Wales, 
the growing American industry is likely to receive 
a serious check. It has expanded at a great rate, 
but Wales is still in command of the situation if the 
manufacturers there ‘mind their P’s and Q's,’ and 
make the utmost of their opportunities. It is pecu- 
liarly unfortunate, therefore, that just at this junc- 
ture there should be a big strike owing to the agita- 
tion of the men for the restoration of the old list 
rates of wages. Surely the dispute is capable of 
being settled amicably, instead of being fanned into 
a flame which would effectually destroy the chance 
of a full re-conquest of the American market.”’ 





The Railway Congress. 

A paper presented at the International Railway 
Congress, in London, which carries probably as 
much information of value to American railway 
officers as any paper presented at the congress, 
treats of the methods employed in handling treight 
in the yards and stations of English railways, and 
the efficiency which has been obtained in handling 
an enormous volume of merchandise freight, with 
room for terminals greatly restricted, is highly 
creditable to English railway managers. “In this 
country,’ says the Engineering News, ‘the very 
long haul of a large proportion of our freight, 
coupled with the cheapness of land for terminal 
purposes in the early years of railway operation, 
has caused chief attention to be paid to the problem 
of reducing the cost of hauling freight on the road. 
It is only within recent years that the problem 
of handling a great volume of freight at terminals 
in the most economical manner has become press- 
ing in this country, and we have as yet hardly 
essayed the task of handling such traffic in the 
smallest possible space, and releasing a part of the 
large area of expensive land now occupied for 
freight handling purposes in every important city. 
English practice in the handling of freight is 
notable for its extensive use of power cranes, and 
for the promptness with which merchandise traffic 
is handled in and out of the great freight ware- 
houses, The superiority of the American freight 





car for handling long-distance traffic, especi 
where bulk freight is concerned, is generally ad. 
mitted, but there is much reason to believe that 
the small ‘goods trucks’ of the English railway 
system are well suited to handling the high-class 
merchandise, short-haul freight, which furnishes 
a large proportion of the traffic on English rail- 
ways. 








German Sugar Bounties. 

The London Chamber of Commerce Fournal says: 
‘The Reichstag has voted the maintenance of the 
existing export bounties on sugar after July 1 until 
July 31, 1897. In the course of the debates the 
Secretary of the Treasury pointed out that this 
action was necessary because of the depression in 
the sugar trade, which affects, in a large measure, 
the interests of agriculiure, and chiefly because of 
the export bounties in France. The export boun- 
ties in France were in 1893-94 5.85 marks, in 
Austria I.g2 marks, and in this country 1.25 marks. 
At present the abolition of the export bounties 
would kill the German sugar export. The inter- 
ests of agriculture are closely connected with this 
question. The sugar establishments produce but 
12 per cent. of the beets they use; 3344 per cent. 
are produced by the shareholders of the sugar com- 
panies, and 54} per cent. are produced on agricul- 
tural estates. At present one centner beets brings 
but 70 pfennig, which leaves no profit. The argu- 
ment that some sugar companies pay very well is 
inadmissible, for they are exceptions. About eighty 
companies have paid no dividend at alJ during 
recent years.” 








Horse and Mule Markets. 

The Engineering and Mining Fournal says: ‘* At- 
tention has been called to the disastrous results, 
both direct and indirect, of the enormous inroads 
of electricity in street railway traffic, displacing 
horses, and to a lesser degree in mine haulage, re- 
placing mules. The effect on the farmers who 
raise horses and mules and the grain necessary for 
their subsistence, and on the railways which trans- 
port this grain, is looked at as a very serious mat 
ter. As is usually the case, however, the favorable 
balance is more than maintained by increased ac- 
tivity in other lines, due directly to the same causes. 
The production of copper, for instance, is enor- 
mously increased by the demands of the manufac- 
turers of electric apparatus, and its transportation, 
together with the carrying of the finished products, 
makes an enormous freight tonnage. The auxil- 
iary lines, so to speak, such as mica mining, as- 
bestos mining, iron mining, and the metallurgical 
processes producing iron, steel and copper, have 
all received their share of the impetus due to elec- 
trical development. So while the farmer may suffer 
in furnishing the supplies for horses and breeders, 
still he would gain in the general growth of in- 
dustry requiring more men and more material of 
various kinds.”’ 





Mineralogical Napoleoniana. 

The Berlin publication AKuhlow’'s says: ‘‘ The 
island of Elba is situated off the coast of Tuscany, 
about nine miles from Piombino and eleven miles 
from the ancient Etruscan town of Populonia. It is 
famous for its iron ore mines, its extraordinary 
diversity of minerals, its most interesting and alto- 
gether unrivaled geological formations, its healthy 
climate, and for its having been for about nine 
months the little kingdom and whole realm of the 
great Napoleon, who at one time thought Europe 
too small an empire. Its inhabitants number about 
25,000, and are a peaceful, industrious people. 
About one-third of the population are supported 
either directly or indirectly by the mining industry,.. 
and inhabit the several mining villages of Porto 
Longone, Capoliveri, Rio Marina and Rio Alto, 
the-remaining 17,000 being engaged in vine culture 
or other agricultural pursuits. Geologically, it is 
said to contain in miniature all the different rock 
formations and minerals of the Apennines. It is 
known to Italian geologists as the mineralogical 
cabinet, and is the recognized field for the young 
mineralogist in search of specimens. Besides its 
iron ore mines, regarding which I shall speak at 
length, the following minerals occur, and are 
worked to a greater or less extent: Braunite, 
copper pyrites, copperas, malachite, fireclay, py- 
rolusite, erythrine, granite, asbestos, graphite, 
galena, ilvaite, blende, quartz, steatite, cerrusite, 
cassitirite, marble, mica, and also a mineral called 
baldisserite, locally misnamed kaolinol, which is a 
mixture of magnesium carbonate and silica, formed 
by the alteration of serpentinous rocks. It is ex- 
ported largely for use in the manufacture of pottery. 
Besides the foregoing, the following precious stones 
occur in the granite of Monta Capanne, on the west 
side of the island, viz., emerald, tourmaline, opal, 
beryl and garnet,” : ee 
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PRICES IN 1894 AND 1895. 





PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF 





























































































































































































































































































































Sat., July 13. Mon., July 15. Tues., July 16. Wed., July 17. Thurs., July 18. Fri., July 19. 
Highest Highest 
and and 2 Nips S i 2 — 
g w > 
lowest lowest STOCKS. H 3 g & 3 8 < s g 3 : g FS y g || 3 y g 
= s. 5 = “ 2 ; - S 
Is94. || 1895. PEE HER SHEL EVE LER a ETE LE WEE 2 
: = UO ° i . by $ . : ¢ - 5 , > 
= SS) ae -——||- ——|--—+|- = ——| a a SS 
140 Adams-Express. ..d.0- 20. cccnusevece (114744 |147%4 |147% 147i 147% 14714|114946|14934|149%4||148 [148 [148 [124744] 147%] 147%]] .. cs 
184|| American Cotton Oil Co. common. =| ee aia ae 20 2534) 2534|| 2534] 2344] 24% || 24%] 24% 244 251%4| 251%4| 2534|| a5%4| 25%] 253% 
61%|| American Cotton Oil Co. pref ----- Afase o- F 74 | 74 «| 74 73%| 73%| 7341) 73_ | 73_ | 73 es re po 733%4| 7354| 73% 
109 American Express.....-..---.- - . - 4 115 |t15 [115 15 j1t3) ATS 113%) 113% 113%! =e “ee a ae - PR 
86%4|| American Sugar Refining Co*-.--..- -||10734]10634|107  ||10744|106 |10634||108 | 10634] 10734] |1105g| 10754 110% 11x |1087%| 109 ¥} |111 44] 108% | 11034 
90\%|| American Sugar Refining Co. pref* . -|] 995@| 995@| 9954||100 | 995g|100 ||/1003g| 997g|10044||100¥4|100  |100%4|| 9934] 99%4| 9944 oy if 
874%|| American Telegraph & Cable . = | “= = a= as se 9634) 96%] 9644]| .. s 3 95%| 9534] 95341] 9614] 96 96 
845g|| American Tobacco .......---- --|{x11 34 [x14 | x11 %4||109%4|1079%%4|107'4]|108 [107 |2075g||r094g|107 | 10854} |109¥4| 10854 | 108 7g) |1087g | 108% | 10894 
1034%|| American Tobacco pref. .-.--- oo =| frrg 4 [11444 | 114%] [223 [113 113 as ws e s ma ait = a « 112 |r117g|1117% 
314|| Atchison, Topeka & Santa Fe.......-.---|| -- . 3 a =2 “2 or Ras ve ” oe M5 =o we : a5 a4 
9%|| Atchison, Topeka & Santa Fe 1st asst. pd.|| 1044] 934) 10 10'%| 9%| 10%!| 9%] 958] 934|| 10% 3%) 10%l] 10%] 10 10 10 9%| 9% 
4|| Atlantic & Pacific .........--------++---- == = a Be ae =e 1% % tl] rl rel xi] roel 1%] x%il -- 3 ut 
49 Baltimore & Ohio commo = * ce a3 we a2 . -< S - & a ‘= 63 625g| 6254 
12 Bay State Gas*..........---------------- > a sd =2 ae -* =e ee -- == £2 214] 21 arig)| .. oe a% 
19 Buffalo, Rochester & Pittsburgh common -|| --. P oe “4 me ~ 2 x _ = sh <a ¥ oa 
48 Pacer: a Edawelde <5 -- ass q==omn=n 5334| 5334| 5334|| 5376] 5394] 5376|| 5376| 5394] 5394|| 53%4| 5334] 5394)| 54 | 5394] 54 || 5344) 5394] 5344 
33 anadian Pacific . = a - 57 57 57 - - - se a = é ae Bie 57 6 7 
12%|| Central Pacific .-- | os 5 1834| 1814 18% é é = M 4 p 32 eS i oe ay 
1534|| Chesapeake & Ohi -|| 2x 21%] 21%4|| 2134] 21%] 24]| 2x44] 21%4| 2144|| 21%4| 2 21%4!| 2144] 2rkg| arg]! 21%4| 207%] 20% 
145 Chicago & Alton .......------ -||16n [162 | 161 a * ~ a 3 = <5 = 160 {160 |160 : E 
69 ee ee & Quincy -|] 85%4| 85%] 8534|| 8534) 85 853%|| 8644 | 8514] 855¢]| 8644] 8534) 8644|| 86341 86 8614|| 8634 BO) 86% 
50 icago ast Illinots. ------ aise -- -- -- -- -- - -- -- P Ke ne 55 54 55 55'4| 5546| 55% 
8034|| Chicago & East Illinois pref - Seale A an ae ze F ee a = a << A se = 99341 99%| 9934 
49%|| Chicago Gas Companies -..--- --|| 5634] 554%] 56%4|| 5614| 55 | 553@|| 5534] 4976] SK || 53% 50%| 527%|| 5356) 5154] 5234|| 5354| 5156] 5234 
53%|| Chicago, Milwaukee & St. Paul - 685g) 6844] 6844|| 6814) €8 6836|| 6834] 6814] 68% )| 6844) 68 6844|| 6834] 6814] 6814|| 6844] 08 | 68%4 
11444|| Chicago, Milwaukee & St. Paul pref. .-... = a =. ||02234| 12254) 12244] 12234 |12234 [12234] 12214 | 122% | 12246/| .. ES --  ||x224] 12244 |1223%4 
8734|| Chicago & Northwestern..-.-.-.--.------ 9834] 9856] 9854!) 987g] 9856) 9844|| 99 98'4} 9836]! 985g| 9834] 9836)! 9944] 9834] 99 99 98%| 99 
13644|| Chicago & Northwestern pref - los : -- ||146 [146 |146 = -: 146 |146 {146 Ze a -- |[r46%]146 [146 
60%|| Chicago, Rock Island & Pacific. .....-..-- 7144) 71%| 7234|| 715| 7244) 7256!) 72 7194) 7144|| 7376) 7246| 7156]| 7244) 72%4| 72 71%| 71% 71% 
28%,|| Chicago, St. P., Minneap. & Omaha......|| -- HF =< 39%) 39 39% 3034 39%4| 39%4|| -- * 24 404%4| 40 4044|| 3944] 39%] 3934 
104 Chicago, St. P., Minneap. & Omaha pref--|| -- ad a ‘ aes = x17 jr074 [217%] -- E - Pe es af aN x 
35%|| Cleveland, Cincinnati, Chic. & St. Louis..|| -- . “3 4556| 4556] 4556] 4544| 4544] 45%4]] 4544] 45%4| 453a]| -- B 455a| 454) 4534 
$2 Cleveland, Cin., Chic. & St. Louis pref... -|| -- = oe = == tb s- 2 aa i “ x = = An s 
4 Colorado Coal & Iron Development Co.com}| 94%} 9%| 9% 3 ne * 814| 8%) 844|] 83] 8 BY 2 A “ oe * 2 
2314 Colorado Fuel & Iron common ...-....-..- 39 3846] 39 38%| 38 38 3844| 3734| 3734|| 3834] 3756| 3834|] 39 36%| 3834|| 3844] 3744) 37% 
2%|| Columbus & Hocking Coal & Iron Co.....|| -- eS = = 2 = = os = as ae 7 J = 5%] 5 5 
16 Columbus, Hocking Valley & Toledo----- az “= as 254%| 24%4| 25%]! -- -- : 25% 25% 2556|| 2544] 2534] 25%4]] -- ry ts 
55 Columbus, Hocking Valley & Tol. pref ..-|| -- o = = == == = -- oe =e ne J a a x ae == 
125 Consolidated Gas Company ----.---------- 14244 |14244|142%6]] -- = es i a -- 142 14t t4e |lxgx |xrgo |140_ |[13944 | 13654 | 13844 
123 Delaware & Hudson Canal. ..--.-- . .-| 13034 ]13054|13034||13044 |129%]130 | |r301g|130 | 1304 ||13034|13034 |13034||13034|1303g|13034||130 |130 | 130 
155%|| Delaware, Lackawanna & Western .......|| -- as ee xs ee - |]163 [163 163 4 ed . at i .- | {x6244] 262% | 16244 
10l%|| Denver & Rio Grande .-........- eA | ee = Ba <6 oe = Be =A << 14%| 1444] 1434] -- am as 
32%|| Denver & Rio Grande pref. ....-...--.--- a = = Ss oe _ 4634) 4634) 4634|| -. : 4634} 4654) 46%4|| 464%] 4644) 46% 
29 Detroit Gases aa oka esite pews ccna ass a5 a i - ae = “+ = 2 304% | 2944] 304 e = ae 
134 gig bey'cte phi! TL ew in. pd.|| 2034] 20%] 2044]! 2049] 195g] 2044|| 20%] 19%] 1934|| 2056] 1934] 20%4]| 2056 204 20 3 20%| 204%| 204 
2 uluth. Sou ore tHantio’ 227s. E = oo re = ee ae a5 == => ze : s wa = a 
oe Duluth, South Shore & Atlantic pref* ...-|] -- a = Pp =~ as = . 5 2 ss 5 B. * 
94 Edison Electric Illuminating Co., N. Y- ...||1004%4| 10034} 10034) -- = as 99 99 99 s 4 a2 <3 = 9914) 99%4| 9944 
9 Flint & Pere Marquette eens as An << a a aa == =. A a 3 4 F fa a zs 
36 Flint & Pere Marquette pref -...- | | es a4 oa S- nA ae os as as 23 ni - = aa 4t 40 41 
26 General Electric Co. common -|| 36 | 3556] 3574|| 3534| 3544] 3534|| 3534] 3546] 35%4]| 365g] 3544] 36%4|| 3634] 364) 3634|| 3034) 3594) 36 
99%|| Great Northern pref He o- = as ee = ss as ==) |\xa7 |x2 127 ee sf as 2 
Y Green Bay, Winona & St. Paul T. R..--.-|| -- a . ce a4 5. aa oS oe Be - “a ES A we 
1%|| Green Bay, Winona & St. Paul T. R. pref-- “se £ ae at ac ae = = 2 a 4 Re ~ ae 2 
81%] Illinois Central 98%} 98%4]| -- En ae 9834] 98% 983 || 98 98 98 Be Pe ae =e 2 
70 Illinois Steel Company... -.-- =a ae = ae <= 72 72 72 73 73 73 72 70 72 74%| 72 74% 
534|| Iowa Central.......--- =e = = 10 10 10 Se = “= <3 a ze Ir 1034| 107% 10% 10¥%| 104% 
19 Iowa Central pref - os - 3344) 33%4| 33%6|| -- == - 4 ae . 3544| 34% | 35%4|| 3344| 3344] 33% 
23% Laclede Gas -..-.-.- 254g) 2544| 25%4|| 25 25 25 ie = - x a aS aia oe 2 25 24 25 
8r Laclede Gas pref... - = a be: Rs is = = 5 & ‘ z im ae i ae Z 
154|| Lake Erie & Western...-- ahlt== EB =o 255¢| 2534] 2544|| 25%] 2544] 2534|| 2614] 253%) 26%4|| 27 | 2614] 2654) 26% 2614) 2644 
69 Lake Erie & Western pref --.-.--. si see ~~ = 85 | 84%] 84%|| 85 | 84%| 844]! 84iz| 8416] 84%4|| 8434! 8434) 8434! 84% 84%%| 8476 
13444|| Lake Shore & Michigan Southern . 1114724 |14734|14734||t48 [147 [x48 ||1494¢/14814|149 ||x50%4|149%4| 150 |ir5x |15044|151 | |1514g/ 15° 151g 
83 Tong) Islund!-s 252.5. <5 4-2 -- es ae Es os Be ce == 8514] 8544] 8513]| 8414] 8414] 84441] -- s - es se * 

5 Long Island Traction Co.* - 10%] 9%| 10 £0 9%4| 9% 9%} 9%] 9%] -- =% Bas} ro 10 o é 4 
46%|| Louisville & Nashville..........- 5938| 59 | 5934]| 5922} 5938! 5946|| 5949] 59. | 59%!| 5934] 59 59%|| 59% 59%| 59%|| 5944] 5874] 59 
6 Louisville, New Albany & Chicago ....... os ae ee 834] 834] 834]| 834) 834) 834}| 834] 85% 856 oP zs a cs = <a 
19!4|| Louisville, New Albany & Chicago pref. -.|| 2644 26%} 2634|| 2649] 255g] 26%4]| 2636] 2540] 2539)| 264% | 2534] 26%|| -- | -- - ae =e 
104 Manhattan Consolidated 94 |x1134|x11134|[a12 | xxxdq)x0034||rr15¢| 10144 [rrr 4 | lr 34 | 11034 |r11394) [x12 [x12 |rx2 | |rt23g) ttt 74 11 
834|| Metropolitan Traction . 10r |104r a as ae ae ae = 53 =e A . es - = « 
91%|| Michigan Central......- == He == == < = “2 aS — ae a , +3 = 
1654|| Minneapolis & St. Louis oa we 20%} 20%| 20%]| 2034] 2044] 2034]| ox or an 214| 21%| 2144|| 2054} 20 14) 20% 
8134|| Minneapolis & St. L. rst pref. 5 p. c. cum.|| -. as ss oi im a 8234] 8244| 82) _. Pe a! * use * ‘ 3 
43 Minneapolis & St.L.2d pref.5 p.c. non-cum,|| -- Ke =: 47 47 47 47 46 4644|| 48 47 48 47 4674| 4676 = 

39%|| Minnesota Iron Co....-...--------------- ae a “é “s A ee 64 6r 64 63 63 63 6214] 62 62 fe 
124 Missouri, Kansas & Texas -...- 7 ae Se 183g] 183¢| 183@|| 18 17%| 177%) 18 17%| 18 18 18 18 1734) 17% 17% 
2134|| Missouri, Kansas & Texas pref. 38%| 3734| 3734|| 3734| 3736] 3742|| 3738) 36% 3654 37%| 3654] 37%4|| 3814| 37. | 37 37 3644] 37 
1834|| Missouri Pacific ...-...-------- 3254| 3244| 3234|| 3258] 3238 324 334) 3244] 3244|| 3344| 3244] 33 33'4| 3254] 3254|| 3274| 3244] 324 
13%|| Mobile & Ohio..--. os es 2344] 2344] 23%4]| 2216] 2244| 2249|| .. 7 2346| 2344| 2344 225% 225g] 225% 
156 Morris tte hSsOXe nantes em =§ -- |[t63 |163 [163 ||16244|162 | 162 = A= oe fa - - : 
64 Nashville, Chattanooga & St. Lou ae me = + 5a Ae ae = <= = = - <= os 2 : “ 2 
2614|| National Lead* ........---..---- 34 | 34 | 34 || 3496] 3376] 3456|| 3524] 34% | 3458]! 3476] 34 | 3476|| 3470) 3444] 344 353% 327%| 33% 
7814|| National Lead pref*. a. & a= 9144] 907%| 9134|| 9134| 9034] 9054|| ox | 9044] g0%4]] -- Ss 4 gi'g| 9074] 9034 
1734|| National Linseed Oil Es 3 aS 2944] 2944| 2946]| -- : - 28 28 28 28 28 | 28 28 | 27%| 27% 
5 National Starch .......- 2 a ‘a “5 es mm a aT 23 = ‘ = << # 
34 National Starch rst pref. Fe a = = = a == an 48 48 48 oe = = -- 
12 National Starch 2d pref. re 28 oe 2 ae a - ae as 32 “2 Fa = = iy - at a 
8144|| New Jersey Central..-....-.--- 2 : = ||103%4 | 10144 | 103 4 ||20244 |100 44] 10044||10134| 101% |10134||ror34|ror |1or ||ror |100% | tox 
925¢|| New York Central & Hudson River rorg|xor |rorMgllxexr4}1ox 1014] |1007g| 10034 | 10044] |101 4 | coodgjron'4|\ror |xor |ror ||ro4 1005 | 1005g 
11% New York, Chicago & St. Louis ........--. aa a se <a = = se < - oA : 1644] 16% 6 
62 New York, Chicago & St, Louis 1st pref...|| -- = te aE a5 a oe = us . ate 
24 New York, Chicago & St. Louis 2d pref-_..|| 30 30 30 2 er * = 3 == y, z e Fr a 
7%4|| New York, Lake Erie & Western.....--.. xs -- ae 10g] 1034] 10¥}| 10 | 10 10 rol} 10 | 10%@)| 10 9% 
15%|| New York, Lake Erie & Western pref ..-.|| -- - =2 B Se a ee = os 2 te +. a: 
29 New York & N.E. Trust Rec. all asst. paid|| 49 | 4844] 484¢|| 4844| 4734] 4744]| 4898] 4774] 48%4]| -- é A 4 
193 New York, New Haven & Hartford ....... Ae fa .. ||20844|208%4|208%4||209 |209 |209 ||209 |209 |209 ae 
1544|| New York, Ontario & Western -..----.... 1734| 1744| 174% 17% 1798 17% ae re =: x a = ae 3 fz 3 - -- 
6%|| New York, Susquehanna & Western new--|| 10% 104] 1014 10 > = fia 2 - : 10 10 10 5 -- =. 
2I New York, Susq. & Western new pref-. =a ae = 2314 2816 2814 28%| 28 | 28 28 | 28 | 28 ss 2B | 27%) 27% 
2 Norfolk & Western........-----.-.- a2 pee foe os fie 3 4 eal eee) nes 3%| 3%| 3%|| 3%| 3%] 3i4|] 336] 378] 36 
954|| Norfolk & Western pref... rd, | tae} 34 = ae _ ; 4 a a = a es ap 1844] 184] 18% 
234|| North American Company .. |. | -. || 556] 596] s5al] 556) 596] Sell 556] 554] 5961] 55¢| 554] 596]] 596| 598] 598 
24|| Northern Pacific .-.....-- 4 | |e a = % Ke $e 446| 446] 44el] .. 33 a 4%] 445| 4%l] 434) 474] 4% 
13 Northern Pacific pref... wa a os 1844] 18 18 184] 184] 18%4)| 18 18 18 184g|. 1817] 1834|| 18/4] 1844] 18% 
84|| Ontario Silver Mining ..----...-.. 5 xs a5 = as Fe = “ -- He : os es == oo ciieoce 
8 Oregon Improvement Co. common. = a 2A = x 114g} rx¥g} 1r46)| rx4g| x14) xt44|| 1134] 114g] 1146 11% 1134 11% 
17 Oregon Railway & Navigation ...... z a _ Ss os ae 5 x. vs s _ = . 46 ve 2844] 2834) 2834 
34|| Oregon Short Line & Utah Northern. E ae : a 6y 6%| 64)! _. a & : = = 6 SS . 
20 Pacific Mall tc). <p. esenodescewan 29%4| 287%] 2874|| 2834| 2834| 2834|] 29 | 2844] 2846|| 283;| 28 | 2834]| 2876] 2834] 28%]| 2894 283g| 2834 
2%|| Peoria, Decatur & Evansville. eee er ae - 5 54| 5%| 5%||.-- aa = 53 5%| 538 *: fos 
7%|| Philadelphia & Reading..--..........-... 184] 18 18%!| 187%) 1774| 185¢|| 1834] 1734] 1776|| 1834] 18 1834 183] 18 1844|| 184 | 17% 17% 
15 Pittsburgh, Cincinnati, Chicago & St. L._.|| -- = ss fs a as 5. 22 _ 1956 1944] 1944]| -- a =~ 19%| 1934] 19% 
43%|| Pittsburgh, Cincinnati, Chic. & St. L. pref_.|| 52 52 52 = me he 5044] 5044] 5044|| se 52 52 = gs -— 2, -- -- 
27'4|| Pittsburgh & Western pref....-.......... <x i aS —— = 2 3n 3t 3n a = an a= = ~ - -- 
153 Pullman Palace Car Company ae pe = as oe a 3 == a= {1274 |%7% (74 174 |174 (274 : -- 
15 Rio Grande Western....-. -. w es =e = = Be A = ca oa Hs = ae =e ee . - - 
3° Rio Grande Western pref..-...... 5 ae =~ ays =e 5 = << : me — x = + =e = : ** 
112%|| Rome, Watertown & Ogdensburg . a . z 116 |xx6 |x16 ||xx6 [x16 [1x6 |[x16 |x16 fxx6 ||11644/11644|116% x - - 
4¥|| St. Louis Southwestern --..--..- oh ese Ss fas 7¥%4| 7%) 734\| 77%) 758) 798|| 734) 756) 7%|| 7%) 7%) 7%|) --)) 0] cy 
on Sakina ene ep ia pref. . 17%4| 1758] 1758 17% 17% 17% 17%4| 17 IT 17%] 16%%| 17%|| 1734| 17 17 174@| 1778) 17% 
I au PY 5 eee A as <5 2 2 2 oe : ao ss é : = = == 2 : - 
80 St. Paul & Duluth pref. - =e ex a oe 2 * : = = = oo A a ce a E - - 
1034|| St. Paul, Minneapolis & Manitoba. <a a = - s* = - 116 |116 {116 Bas es ~~ 
16%|| Southern Pacific Co. .........-..-.-- . |] 2446] 2444 24% 243] 2444] 24% ]| 244] 2 24 2414| 24 24% 2454| 24% | 2434]] 24% a4 oe 
8i,|| Southern Railway Co. voting trust ctfs....|] 145¢| 1444] 145@|] 1424] 1436] 1424|| 149| 1424) 14396)| 14%) T4%G) 1414 144| 1444 | 144|| 14%8] 2428 pees 
2914|| Southern Railway Co. pref. 5 p. ct. T. C..|| 43 4234| 4234|| 4254] 4246] 4244] 424g] 4150] 4234|| 4244] 4134] 4249|] 4226] 4176) 4176)| 42 41% oe 
134% ponenees - = A = Co : -|] 3744 36% 37%\|| 36 | 3344| 3524|| 3444] 3246] 32441] 3534) 3244] 3556|| 3554] 3494] 3474/| 35%) 34 | 3574 
ennessee Co. pre 3 os os -- . - -- : ze es a 5 o° -- Cag lipseehs spaces 
By Texas.& Pacific ....-.....-+---5 1234 2% 12%|| 1344] 1314] 1344|| 1276] 125¢] 125¢|] 124¢| 125¢] 1294]| 1294] 1244] 1226 125@| 1244] 1244 
%|| Toledo, A. A. & North Michigan » = oo = xe - = ae ° a 7 Ss = =f ae = - : 
8% ais sen es poe aa 13 | 13 | 13 |] 13%] 134) 134 bs 13%| 13%| 13%] 13%] 1334] 1346]] 13 | 23° | 73 
nion Pacific, Denver u = aye -—_ - “= : - : aS a Le : == -- Be (tae MA lake”: 
* United States Cordage......- rm] re) 1} ryl x&%] ryil rel tr] Tl] -- = ae 1%] « 1 1%] 1%] 1% 
4 United States Cordage gtd. <5 as <s 4 4 4 Se : = 4a] 4%] 4% - -- 
15g|| United States Cordage pref - - al 2%] 2%]| .- 25 ~ 2 2 2 2 2 2 13} 19%] 1 . - -- 
36 United States Express ......- 42 42 | 42 on == os : - =< a - Ae | ieee? Boe 
7 United States Leather* .-... 16%| 1644] 165g!| 165g] 16 16 1634 16 164%|| 1644] 164%] 1634] 164% 15% 16%4|| 15%] 14% sit 
58 United States Leather pref* - 865g] 86 | 8644|| 86 8234] 8336 | 8314] 8144] 8344|] 86%4) B2y| 84 8344 | 8044} 8x ‘4 8x44 S0s) Br 
374%|| United States Rubber .....-- 40 39 39 39%| 39 3944'| 4041] 3934] 3976] 404g] 3944] 4o%s 40% 4044] 40)4|| 40 4cl4| 407% 
9x United States Rubber pret - 93%| 9344| 9344|| 93 | 93. | 93 || 9334) 9344] 93%4|| 9376] 9378] 9376|| 9378] 93, | 93, |] 2.) -ou] gs 
5%|| Wabash.....-.- 8%| Bis| Bisl| 844] 8341 8%|| B44] Bio] Bil] -. | -. | --_ |] 844) 814) 8H] 84) 814) 8x 
124¥4|| Wabash pref pagan ae 19!44| 19 | 19%] 193@| 1934| 1934 | 1954) 1934 Fi 1934] 1934| 193%4|| 1934] 1944] 1994]] 1958) 1978! 19%4 
10g Wells, Fargo 'o. Express. . a = 5 oe a3 ae 4 es es . . -- -- -- - +? +: 7s 
86 Western Union Taingreis ae 91%} 91%] ox44|| 9x | 9074] 9076|| 9« | 907%] 9074|| 94%] 9074] OT %s]| OF | OF | OF de? 997%) 9X 
85¢|| Wheeling & Lake Erie -.-... 17%| 1644| 167%|| x744| 165g] 1674!] 17 | 1049] 167g) 17 | 16%) 167% 17% 16% 17 || 17% 16% 167% 
32%|| Wheeling & Lake Erie pret... 53%| 53%) 53%'| 54 | 5314 53%| 5344| 5254] 5346!| 5346] 5346] 53%6|] 524| 5244] 52/4]] 52 a 52 2 52 “a 
214|| Wisconsin Central Company ..--.-.--- Ee a aS | Ss & oe ie a e« | as . . : -- S4| Sm| S% 
LT 
* Unilited, t.Extra.dividend 19. | Part only issued, 
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LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND 


LOWEST PRICES 


AND 


AMOUNT SOLD FROM JULY 12, 1895, TO JULY 18, 1895, 


BOTH INCLUSIVE. 


Corrected from the Official List of the N. Y. Stock Exchange. 
The last sale, whether occurring during the current week or 

previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 


May 1, 1895. 


t+ Indicates last sale occurring prior to May 1, 1895. 


GOVERNMENT SECURITIES. 
—Week ending July 18 









Last 

U.S 5. Government— sale. 

6s currency, 1898, J. J------ *109 
2 registered op., Q. M.----- 96% 
4% registered, 1891, Q. M.. *99% 
444 coupon, 1891, Q. M....- f100% 
4s registered, 1907, Q. i 112% 
4s coupon, 1925, Q. F - - *124% 
4s registered, 1925, Q. F.... *1214 
48 coupon, 1907, Q. )..----- 112% 
5s coupon, 1904, Q. F . -- 116% 
5s registered, 1904, Q. F.... * 116% 





Total Government bonds. 


RAILROAD SECURITIES. 


Atchison, Topeka & Santa Fe 


roo yr. gen. g. 45, 1989... 76 
Eng. Trust Co. ctfs........ 764% 
100 yr. gen. g. 4S, reg. 1989..  *73%% 
ad 244, 4g. Class A, 1989... *25%4 
Trust Co. ctfs., 1st inst. paid 293% 
Inc. g. 55, 1989 - - *24 
Col. Mid. con. gold 4S, 1940. 26 
Col. Mid. 4s, Trust Co. ctfs. 26 
Colorado Mid. 1st 6s, 1936... *724 

Atlantic & Pacific— 
Central Division, inc., 1922.. x4 


Western div., income, 1910- 5 









Guar. rst g. 4S, 1937-------- 50% 
Baltimore & Ohio— 
Con.'5S, 1988 ... 2. - ceases *112 
113% 
Gold, 1885, 5s «- *106 
Balt. & O. S.W.1st con. g.444 *101% 
Balt. & O.S.W.1stInc.5s,B. *23 
Central Ohio reorg, 1st con. 
otaeS, FORO shaken sane *104 
Balt.B.1st g. 5s int. gtd, 1990 *104%4 
Ak. & Chic. Junc. 1st gtd. 
BE eG 5s 29AO amen ae oe 102 
ist 6s Parkrsb br., 1919.-... *123 
Bklyn Elev., 1st gold 6s, 1924. 106 
20 &. SS; 19852255202 ose a= x70 
Seaside & Bklyn Bge rst gtd 
&. 5S, 1942. 2-54. -5--=-5 8844 
Union E. 1st gtd gold6és,1937_ 104 
Buff., Roch. & Pitts. g. 55,1937. 98 
Roch, & Pitts. 1st. m.6s,1921 125 
Roch.&Pitts. rst con. 6s, 1922 *119 
B. Cedar R. & N. 1st §s, 1906. 107% 
Con. 1st & Col. trust 5s, 1934 97% 
Minn. & St. L.1st gtd.7s,1927 *140 
lowaCity & W'n 1st g.75,1909 *107 
Canada Southern— 
Guaranteed 1st 5s, 1908.---- Ito 
2d 55; IOtg...~ 107% 
20 F6E-'5S) 1QIS soe ewe *105 
Ce.atral Pacific— 
Gold bonds, 6s, 1895 ..--.-- * 103 
Gold bonds, 6s, 1896 ..--... *rory 
Gold bonds, 6s, 1897 .------ 103% 
Gold bonds, 6s, 1898 ..----. *106 
Land Grant Gold 5s, 1900... *98 
W. Pacific bonds, 6s, 1899.. 105% 
San Joaquin Br. g. 6s, r900. * 1054 
C. & O. Div. ex. g. 58, 1918. *10644 
N. Ry. (Cal.) 55, 1938-.------ 93% 
C.R.&Bkg Co. of Ga. c. 55,1937 *95 
Sav. & W. 1st gtds5s,1929 - *57 
Sav. & W.eng.TrustCo.ctfs. 61% 


Central R.R. of New Jersey— 
xt CONS. 75, 1899. -...---.-< 
Convertible 7s, 1902-..- 





Convertible deb. 6s, r908... F1t4 
General mortgage 5s, 1987.. 4116 
Gen'l mtge 5s, reg.1987--.. 115% 
L. & Wilkes. mtge 5s, 1912. *8y 


L, & Wilkes.Con.Ass. 75,1900 * 10614 








Am. Dock & Imp't 5s, 1921. *113 
Chesapeake & Ohio— 
Gen. mtge gold 44s, 1992.. 83% 
Pur. money fdg. 6s, 1898.... *108 
6s, gold, series A, 1908..... *119 
Mortgage 6s, 1911 ..-..--.- *118Y 
1st Cons. 55,1939 
1st cons. 55, reg q 
R. & A. 1st con. g. 45, 1989. 9644 
R. & A. 2d con. g. 4s, 1989. 88 
Eliz., L.& B.S. gtdg.ss,1902 101g 
Ches., O. & Southw. 2d6s, 1911 *45 
Chicago & Alton— 
Sinking fund 6s, 1903 --..-- *116 
Miss.R. B.rst sink.f.g.6s 1912 *107% 
La. & Mo. Riv. 1st 7s, 1900. *1133%4 
La. & Mo. Riv. 2d 7s, 1900 . t108 
Chic. & Ea, Ill. rst cur., 1907. 115% 
1st con. gold 6s, 1934 ------ 1254 
Gen. consol. 1st §S, 1937---- 100 
Chic.&Ind. Coal Ry 1st5s, 1936 100 
Chicago & Northwestern— 
Consolidated 7s, 1915 -.---- *142 
Coupon gold 7s, 1902. --.-.- *r214 
Registered gold 7s, 1902... *120 
Sinking fund 6s, 1879-1929. 116% 
Sinking fund 6s, registered. +116 
Sinking fund 5s, 1879-1929. 109% 
Sinking fund 5s, registered. +1094 
Sinking fund deb. 5s, 1933-. 110 
Sinking fund deb. 5s, regsd. f108 
25 years’ debenturess, 1909. 10614 
25 years’ debenture 5s,reg. 105 
Extension 4s, 1886-1926.... 101g 


Ex. bonds, reg. 1886-1926.. *99 














go years’ deb. 5S, 1921.--... 10944 
30 years’ deb. 5s, 1921, reg. f 107% 
Chicago & Mil. 1st 7s, 1898. *1105g 
Win. & St. Peter 2d 7s, 1907 *127 
Escanaba&L.Sup.1st 6s,1g01 *112 
Milw., L.S.& W. 1st 6s, 1921 13134 
1st Ashland div. 15st 6s, 1925 #12544 
Mich. Div. 1st g. 65,1924... *126 
Ext. & Imp. 5s, 1929 *113%4 
Incomes, rgft.- 110 
C. & W. Ind. 1st s. f. 65, 1919. * 1064 
Gen. mtge g. 6s, 1932-.-... *126 
Chic., Bur. & Nor, 1st 55,1926. 10534 
Ch c., Burlington & Quincy— 
Consolidated 75, 1903 - =) 5520 
Sinking fund 5s, 1901. - *1044% 
Debenture 5s, 1913--- - 100% 
5s, conv. bonds, 1903-- 106% 
lowa Div. s. f. 55, 1919 - *107% 
Iowa Div. s. f. 4s, 1919 *99\% 
Denver Div. 45, 1922.-.-.-.- *96 
Chicago & Iowa div. 55, 1905 *107% 
Nebraska extension 48,1927 91% 
Nebraska ext. 4s, 1927, reg. *90% 
Han. & St. Jo. con. 6s, 1911... *1183g 
Chcago Mill. & St. Paul— 
1st 8s (Pr. du Chien), 1898.. *11314 
2d 7 3-10 (Pr. du Chien), 1898 *113 
1st 75, River div., $, 1902... *12314 
rst 7S, River div., £, 1902 .. #120 
1st lowa & Minn. 7s, 1897 .- {119 
1st lowa & Dakota ext. 1908 *130 
tst C. & M. 7s, 1903- *126 
Gon. G9 & 58). 1676 ooccus cee 102 
Consolidated s. f. 7s, 1905 12614 
ist 6s, S. W. div., 1909 ..... *115 
ist 5s, La C. & Dav., 1910.. *108 
ist 6s, So. Minn., 1910...... 1164 


High. 


76 
76% 
29% 


26 
26 


102 
106% 


8814 
104% 
98 
125 
107%, 
977% 


rrolg 
10714 


93% 


63 


116 
115% 


83% 


112 


96% 


115% 
12544 
too 
100 


116% 
109% 


110 


110 
106 


120 
ror 
107 


92 


102 


12616 


1164 


Low. 


115% 
115 


131% 


102 


12614 


116% 


Amt. sdld. 











1,500 
139,000 


376,000 


14,000 
4£,000 


20,000 
10,000 





1,000 
12,000 


15,000 
43,000 
3,000 
1,000 
19,000 
8,000 





30,006 
27,000 


172,000 


45,000 
11,000 


33,000 


41,000 
34,000 

7,000 
15,000 








52,000 


41,000 
6,000 
37+500 
3,000 


5,000 
1,000 


1,000 


BRADSTREET’S, SATURDAY, JULY 20, 18095. 


Last 

sale. 
«St 7s, Hastings & Da., 1910 *127 
st 5s, Hastings & Da., 1910 $105%4 
Chic. & Pac. div. 6s, 1910... *118%4 
1st Chic. & Pac., W. 58, 1921 113% 
Chic. & Mo. Riv. 5s, 1926... 105% 
Mineral Point div. 5s, r910.. *105 
Chic. & L. Sup. div. 5s, 1921 } 108 


Wis. & Minn. div. 5s, 1921-. 110 
Terminal g. 5s, 1914.------- 11044 
Dakota & Gt. So. 5s, 1916... *105%4 
Gen. mtge 4s, series A, 1989. 95% 
Gen. mtge 4s, series A,reg. *9t 
Mil. & Nor. rst 6S, 1910.--.. 116% 


Mil. & Nor.1st con,m.6s,1913 *118 
Chicago, Rock Island & Pac.— 


Couipon:6s; X9575-4-22-5---= 128% 
Registered 6s, 1917 .------- *126 
Exten. & collat. 5s, 1934---- 10534 
Ex. and col. §s, reg., 1934-- 104 
Debenture 5s, 1921-.-..---- *98y% 
Des M. & Ft. D. ext. 48,1905 +80 
Des M. & Ft. D. 1st 4s..--- *96 
Des M. & Ft. D.1st2%s,1905 *64 
K’k & Des M. 1st 55, 1923 -. 103 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930.-.---.. 12714 


C., St. P. & Minn. rst 6s, 1918 *126%4 
North Wis. rst mtge 6s, 1930 +125 
St. P. & Sioux C. rst 6s, 1919 * 130% 
Cin., Ham. & D. con.s.f.7s,1905 *118 
Cin., Day.&Ir.1st gtd 55,1941 110 
Cleve., C. & I. st sink. fund.7s * 12 





Coniys, 1604. ae eke walne *130 
Gen: con: \g. 6S: --.=% eae WILOIG 
Cleve., Cin., Chic. & St. L.— 

ist 75, Sinking fund, 1899... *11I » 
Con. mortgage 75S, 1914----- +1264 
Gen'l consolidated 6s, 1934. +1224 
St. Louis Div. 4s, 1990...--- 94% 
C.,W. & M. div. 1st g.4s, 1991 *91% 


Cin.,San. & C, c.1st g.58, 1928 * 1104 
White W. Val. Div.1st4s,1940 +88 


Cin.,Ind.,St.J_.&C.1st4s,1936 *96 
Cin., Ind.,St. L. & C. 4s,reg-. 95 
Consolidated 6s, 1920...--.. 4104 
Cairo Div. 1st 4S, 1931------ *90 
Peoria & E.1st con. 45,1940. 824% 
Income 45,1990... -5..--.>- 27 


Ind., B. & W. 1st pfd 7s, 1900 * 11344 


Cleve. & Canton rst 5s, 1917-- *90'4 

Cleve., Loraine & W. rst..... * 108 

Col., Hock. V. & T. rst 55,1931 93% 
Gen. mtge gold 6s, 1904.--- 9334 


Delaware & Hudson Canal— 
Pennsylvania div. c. 75,1917 +1444 
Penn. div. 7s, reg. 1917 ---- *142 
Al. & S. 1st con. g. 7S, 1900.. £13014 
Alb. & Sus, rst con. 6s, 1900. * 11944 
Alb. & Sus. con. 6s, reg ---. +1204 
R. & Saratoga 1st c. 75, 1921 *141 


R. & Sar. 1st 7s, reg. 1921 .. 1144 
Delaware, Lackawanna & W.— 
Cons. mortgage 7S, 1907.--- *131 


Syr., Bing. & N.Y.1st 7s, 1906 +130 
Mor. & Es. 1st mtge 7s, 1914 *141 
Mor. & Es. bonds 7s, 1900.. *118 
Mor. & Es, 7S of 1871, 1901-. 119 
M.& E. rst con. guar. 75, 1915 *140 
N. Y., L. & W. 1st 6s,1921.. *132144 
N. Y., L. & W. con. 5s, 1923 *117 
Denver & Rio Gde ist 7s, 1900 * 112% 
ist consolidated 4s, 1936--.. 87 


Imp. mtgs, gold 5s, 1928.... *851% 
Det., M. & M.1. g. 3%, 1911-- *22 
Dul. & Iron Range 1st 58,1937. 96% 
Dul., S.S, & Atl. 1st g.55,1937 97 
Erie— 

New adicons/.- J-.4s-en-2 oe 624% 

New 2dcons.D.Mg.ctfs.stpd 68 

Fund coupon 5s, 1885-1969. +60 

New Drex. Morg. ctfs. stpd. *67 


Collateral trust, 6s, 1922 -... 100 


Incomeé:6s, 1977252.s0-0006 ar PBs 

Erie 1st mtge ext. 75, 1897-. 106% 
Erie 2d mtge ext. 58,1919 -- 11544 
Erie 3d mtge ext. 4445, 1923. 109 

Erie 4th mtge ext. 5S, 1920.. *115% 
Erie sth mtge ext. 45,1928.. *1017% 
Erie rst consol. gold 75,1920 134% 


Erie cons. g. fd. 5s, 1885-1969 $133 
Erie reorg. 1st lien 65, 1908. *110 
Long Dock cons. g. 6s, 1935 *129 
B., N. Y. & Erie rst 7s, 1916. *133 





Jefferson rst gtd 55, 1900... 103 
Chic. & Erie rst g. 4-58, 1982 92 
Chic.&Erie inc. mtg. 58,1982 25% 
Ey. & T. H. 1st gen. g. 55,1942 111 
Flint & Pere Marq. 6s, 1920... * 1161 
TSUiCOR. 5S, 1039.2 asec sces *or 
Port Huron rst 55, 1939----- 88 
Ft. Worth & Den. C, 1st 6s, 1921 7 


Gal., Harrisb’g & S. Antonio— 
ASE OS; VOLO. sen Saas a= oa oe 
2d mortgage 75, 1905 





Mex. & Pac. 1st g. 5S, 1931- 94 
Gal.,H.& H.,1882,1st 5s, 1913-.. *70 
Ga. So. & Fla. 1st. g.6s,1927-. *97 


G. Bay, Win. & St. P. 
2d income T. R., 1911 

Housatonic R. con. g. 5S, 1937 *122 

Houston & Texas Central— 













Ist g. 5S, 1937 -----+------- e ir0 
Con. g. 6s, int. gtd r912.... * 108 
Gen. g. 4S, 1921... 71% 
Deben. 4S, 1897.---..------ $84 
Deben. 6s, prin. and int. gtd 90 
Illnois Centrai— 
1st gold 4S, 1951 ----.------ *112 
US; RORB Eee ae - *104 
45, I953)- =< =s6~ = LOsSG 
3%s, gold, 1951..--- -- tor 
345, gold, reg., 1951 -- +97 
Western Line 1st 45........ 104 
C., St. L. & N. O, 1st 75, 1897. *107 


C., St. L. & N. 0.2 g. 6s, 1907 F120 
C., St. L. & N.O.g. 5s, 1951. 117% 
Ind., D. & Sp.1st 7s, 1906, tr.r. *11244 





Ind., Ill. & Ia rst g. 45, 1939-- *84 
ast ext. $7.55, 1943ic=--4-0-<~ #96 
Internat. & Great Northern— 
ist 6s, gold, 1919...-------- *118% 
2d mtge 414-55, 1909 ------- 8r 
3d mtge 4S, I92t..--<.---. 32 
lowa Cen. 1st gold 5s, 1938--- 92 
Kings Co. Eley. 1st g.. 58, 1925 80% 
Fulton Elev. rst 55, 1929---- 75 
Lake Erie & Western 1st 55 .. *115% 
ad mtg. g. 5S, 1941--------- *104 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 75, 1898. *109 4 
Division bonds, 7s, 1899..-. *112% 
Cons. coupon 1st 7S, 1900... 116 
Cons. registered 1st, 1900... *115 
Cons. coupons 2d 7s, 1903 .. 123 
Cons. registered 2d, 1903... 122% 
Detroit, Monroe & Toledo 
USt 7S) 1906. wanes =n ee a 128% 
Mahon’ gCoal R.R.1st5s,1934 *11946 
Leh. V. of N. Y. rst 444, 1940. 101% 
Lehigh V. Ter. 5s, 1941 -.-. *110 
L. R. & Memp, 1st g. 5s, Cent. 
‘Tr. Cd: certs, X997.2n02 ace *35 
Long Island 1st mtg. 7s, 1898. *109 
ESt COM. 2» 55) -T93Lsos- w= 08 122 
Gen. mtge 4S, 1938..-..-- 100 
N. Y. & Rock.B.1st g.58,1927  ¢99 
erry:4345,; 40222 2se0 os sears 94% 
N.Sh.Br.1stcon.gtd g.58,1932 *10344 
N Y., Bklyn & Man. Beach 
rst CON. g. 5S, 19H5-.---.- *103 
N.Y. & M. Beach 1st7s, 1897 103 
L.,Ev.& St.L. rst con.g.58,1939 40 
Gen. £7 43, 1949 jcc ceseeee *14 


—Week ending July 18— 











High. Low. Amt. sola. 
113% 113% 2,000 
106 105% 3,000 
110-110 2,000 
r10% =r10 10,000 
954% 95% 15,000 
1164411644 1,000 
128% =6128%4% 2,000 
103% 104 48, 3,000 
104 104 35,000 
103-103 2,000 
1274 127% 1,000 
110-109 20,000 
944 9446 4,000 
8214 82h 9,000 
27 27 1,000 
93% 93 18,000 
93% 93 4,000 
119-119 1,000 
8754 86354 27,000 
96% 96% 4,000 
97 97 5,000 
69 68 19,000 
106% 106% 1,600 
115% 115% 2,000 
109 1cg 21,000 
134144 134% 1,000 
103 103 1,000 
92 92 10,000 
2544 25% 10,000 
rir 110 71000 
88 88 3,000 
7 71 6,000 
94 93/2 29,000 
110 110 1,000 
71% 71 18,c00 
90 90 3,000 
103% 103% 2,000 
ror4g 1014 1,000 
104 103% 54,00 
wm7¥g 117% 1,000 
81 804 11,000 
32 32 8,000 
92 91% 12,000 
80% 804% 2,000 
75 75 1,000 
116-116 7,000 
123 123 9,000 
1224 122% 2,000 
12814 12844 2,000 
101% 101% 5,000 
122122 5,000 
100 100 10,000 
94% 94% 5,000 
103-103 ¥,000 
40 40 9,000 


i] 


Louisville & Nashville— 


Coll. Tr. 25h, B98t-- cee 


Consolidated 7s, 1898... 
Cecilian branch 7s, 1907.-.. 
New O. & Mob. 1st 6s, 1930- 
New O, & Mob. 2d 6s, 1930. 
General mortgage 6s, 1930- 
5 p. c. 50 year gid bonds, 1937 
Pensacola division 6s, 1920. 
St. Louis div. rst 6s, r921-. 
St. Louis div. 2d 3s, 1980... 
Nash. & Decatur rst 7s, 1900. 
So. & N. Ala. con. g. 55, 1936 
Unified gold 4s, 1940..----. 
Pensacola & At. 1st 6s, 1921 
Ky Central gold 4s, 1987--- 
Nash., Flor. & S.1st g. 58,1937 
Henderson Bridge tst...-.. 
L. N. Alb. & C. rst 6s, 1910... 
Con. gold 6s, 1916.......-- 
Gen. mtge gold 5s, r940---. 
Louis.,St.L.&Tex.1st g.6s,1917 
Met. Elevated rst 6s, 1908..-. 
2d 6s, 1899 
Man. Ry con. mtge 4s, 1990 
Mexican Cen. con. g. 45, 191L- 
Mex. Inter. 1st g. 4S, 1942---- 
Mex. Nat. 2d inc. 6s, “‘B,"" 1917 
ad inc. 6s, ** A,” 1917 
Michigan Central— 
rst consolidated 7s, 1902. -.. 











4S, 1940. . 

rst consolidated 5S, 1902...- 

Coupon 55, 193%--..----=4- 
Minneap. & St. L. 1st 7s, 1927 

ist con. g. 5S, 1934--------- 

Iowa ext. 1st g. 7S, 1909---- 

Pac. ext. 1st g. 6S, 1921..... 


Southwestern Extension... 
Mo., Kan. & East. 1st 5S, 1942 
Missouri, Kansas & Texas— 

ist mortgage 4S, 1990 

2d mortgage 45, 1990. 

ist ext. g. 5S, 1944 

K. C. & Pac. 1st 45, 1990-.-- 

Dal. & Waco ist 58, 1940--- 

M.,K. & T.of Tex. 1st 55,1942 
Mo. Pacific rst con. g. 6S, 1920. 

9075, 2906lcaecsedencwenean 

Trust g. 5S, 1917--- 

1st collateral g. ¢s, 1920 

Pac. of Mo. rst ex. g.45,1938- 

Pac. of Mo. 2d ex. g. 5S, 1938- 

St.L.& I. M. rst ext. 55, 1897 

St. L. & I. M. 2d 7s, 1897... 

St.L.&1.M.Ark.Br.1st7s,1895 

St,L.¥1.M. C A.&T.18t75,'97 

Gen. con. ry & l. g. 55, 1931- 

Gen.con.ry. &l.g.5s,stp.1931. 
Mobile & O. new 6s, 1927 -.- 

ist extension 6s, 1927 

Gen. mtge 4S, 1938-.--. 

St. Louis & Cairo 4s 
Morgan's La.&T. 1st g.6s,1920 
Nash.,Chatt.& St. L. 1st 75,1913 

1st con. g. 5S, 1928 
New York Central— 

N.Y. C. & H. 1st c. 75, 1903 

N. Y. C. & H. 1st r., 1903--- 

Debentures, 5S, 1904.----.- 

Debentures, 5S, reg., T904-- 

Debenture, 45, 1905 

Deb. ctfr. ext. g. 48, 1905.--- 

Harlem tst intge 75S, C., 1900 

Harlem rst 7s, reg., 1900... 

West Shore gtd coupon 4s.. 

West Shore gtd 4s, reg.---.. 

Beech C’k Ry ist g. 45, 1936 

R.W.& O.cons. 1st €x.55,1922 

N. Y. & Putnam rst con. gtd 

Pe dS; LOG Sssie con ees ee 
N.Y.,C.& St. L., «st g. 45, 1937 - 

ESE 4S, TO37) TCSaenaper eee 
N. Y. Elevated 1st 7s, 1906. ..- 
N.Y. & N. E. 1st 7s, 1905 -.-- 
N.Y., N. H. & H. Deb. Certf... 

Deb. Certf. small bonds .... 
N. Y., Sus. & W’n— 

Terminal 1st 5S, 1943----- 4 

2d mortgage 4445, 1937----- 

1st refunding 55, 1937------ 

General mort. g. 55, 1940.-- 

Mid. of N. J. 1st 6s, 1910... 

Wilk. & E. 1st gtd g. 5s, 1942 
N. Y., Ont. & W’n— 

Con, 1st g. 5S, 1939-------« 

Refunding 1st g. 4S, 1992-.- 
Norfolk &West. gen. 6s, 1931-.- 

ClinchVal. 1st m.g'Id 5s, 1937 

100 yr. intge g. 5S, 1990--.- 

SciotoV.& N.E.guar. 4s, 1989 

Md. & Wash. 1st 5S, 1941... 
No. Pac. gen. l, g. 1st coup. 6s. 

Gen. 1. g. 1st reg. 65, Ig21-. 

2d mtge 65, 1933----------- 

2d mtge 6s, reg. 1933 

3d mg.RR.& l.g.s.f.g.65,1937 

3d mtge eng. Trust Co. ctfs. 

Con. mtge gold 55, 1989. ... 

Con. mtge gold 5s, reg., 1989 

Con. 5s, Trust Rec.... 

Col. Trust notes 

Recvs Cts. 6s g. Jan. 1897.. 

Dividend Scrip 

Dividend Scrip extended... 

Terminal 1st gold 6s, 1933-- 

Spok. & Pal. rst 6s T.R.,1936 

St. Paul & No. Pac. 6s, 1923. 

St. Paul & No. P. reg. cert. . 

Helena & Red Mt.1st 65,1937 

Duluth & Man. 1st 6s, 1936- 

Tr. Rec. ctfs of deb. stamped 

Dul. & Man.rstDak.div.T.R. 

N. Pac. & Mon. rst g. 65, 1938 

Chic. & N. P. 1st g. 55, 1940- 

Chic. & North Pac. T. R-.. 

Sip Vaiss Gb Bar SSC OS paw sees 

Sil 8. SoH ist T.. Roe -=. 
Ohio & Miss. con. s. f. 75, 1898 - 

Consolidated 7s, 1898------ 

2d consolidated 7s, 1911---. 
Ohio Southern gen "1 4S, 1921. 

WStO9; XOAELE sen casera <a 
Omaha & St.L.R’y 1st 4s, 1937 - 

Omaha & St. L. rst Trust Rec 
Oregon & Cal. 1st gtd g.55,1927 
Oregon Imp. Co. 1st 6s, 1910... 

Con. mtge g. 5S, 1939 
Oregon R'y. & Nav. 1st 6s, 1909 

Con. . 55) 1925.---c----00 

Con. g.5s,eng.TrustCo. ctfs. 

Coll. Trust 5s, Trust Co. ctfs 
Pennsyivania Railroad Co— 

Pa. Co, gtd. 44s Ist C., 1921 

Pa. Co. gtd. 445 1st r., 1921 

P., Ft. W. & C. 1st 7s, 1912-. 

P., Ft. W. & C. 2d 7s, 1912... 

P., Ft. W. & C. 3d 75, 1912 . 

Clev. & P. Con.s. f. 75, 1900. 

Chic., St. L. & Pitts, rst con. 


Pale oso oes 
P., C. & St. L. rst 75, 1900. - 















Penn. R.R. Co. 1st real estate 


g- 4S, 192 

P., C.C.& St.L.g. 4448,A,1940 
P., C.C.& St.L.g.4445,B, 1942 
U.N.J.R.R.&C.Co.g'14s,1944 
Grand Rapids & Ind. g. 44% 
Peoria, Dec. & Ev. 1st 65, 1920. 
Evaus. Div. 1st g. 6s, 1920. - 
2d mortgage 55, 1927..-..-. 


Peoria&PekinU.2d g.44s,1921 





Last —Week ending July 18 





























sale. High. Low. Amt. sold. 
*106 =< = ses 
*109 *e = ae 
*108% oi =e es 
*1ar as are See 
108 108 108 1,000 
*120 ore om as25 
101 101 101 1,000 
t1134% ee -- sees 
*12446 ae ae ae 
*67 sats 33 meee 
*r124 ne eis asa 
*100 oe as oe 
83 83 83 7,000 
104 104 104 2,000 
*88 aI 2 Sees 
89 89 89 11,000 
fi10 aS =: ae 
109 11% 109 2,000 
100 100 100 13,000 
74% 74K 74% 4,000 
#59 ae < 5 ee, 
120% 120% 120 8,000 
*107 = oe ee 
ror 101 101 2,000 
*68 =e AS seme 
75 75 74% 30,000 
=9 oa te osee 
*36Y4 a =e 
r20ol4 120% 120% 8,000 
- *119% =e = eens 
*102 a = 
*107 ma =5 
*118% a = 5 
*140 oi = cae 
102% =61024% S102 5,000 
*123 aa << cass 
m84y 1184 11g 3,000 
*12348 <3 ae = 6585 
94 94 93% 12,000 
86% 88 86% 57,500 
6144 62 60 208,000 
914 91% oy 10,000 
76% 76% 704 1,000 
86 86 86 3,000 
87% 87% 87¥% 4,000 
*o7% = “hee 
112 112 112 5,000 
*8314 te = Pee 
a7 +: o. wes- 
10544 105% 104% 17,000 
105% 105% 105% 1,000 
10344 103% «103% 1,000 
104 104 104 6,0c0 
103% 103% 103% 9,000 
*rory ate ge =faeet 
834 834% 824 32,000 
*78Y4 as SS ae 
*119% a a Bos 
68% 67% 51,000 
113 113 113 1,000 
*1324% = =e wane 
102 102 tory 12,000 
123 123 122% §,000 
1225, 12244 122% 5,000 
110 110 110 10,000 
* 1065g = = oose 
*103 ae aS avns 
#103% ee = ete 
S207, = -5 eect 
116% * 1164 11614 11,000 
105 105% 105 32,000 
105 105 105 1,000 
* 107 xs oo Ber 
T19 119 119 16,000 
*103 14 as = <oot 
10544 106 105 14,000 
*I05 EG oe a 
107 107 107 23,000 
*12r a = ae 
145 145 1449 13,000 
144 145 144 2,600 
*102 a Se: Sens 
*73 -- = tae 
97% 97% 97% ,000 
*8r 35 =e <-=< 
116% x16% 116% ,000 
89 89 89 7,000 
*r10lg a ae 
94 94 93% 
*1184 = = 
*60 = = 
*61 = 
84% 85, 8244 
*65 ee = 
116 1163, 116 
116 116 115% 
tory 102 101g 
*98 = == es) 
72% 72% 72% 14,000 
*67 an os Seas 
40% 41% 40 373,000 
+25 SE, =6 wes 
40 4 40 172,000 
*85% «+ -- sete 
F101 ae os rer 
*61 -< -- 
*61% te, =e 
303% 1035 103% 
oe I us ce ake 
*122% 53 == ante 
*r119l4 on os wees 
f 100 “ ed <-e- 
1774 -- -- oss 
+75 “= << ane 
PIT. = a eee 
*30% ee -- Gees 
* 46 ae ne Se! 
45% 47 45% 44,000 
t474%_— -- ibe 
47 47 47 3,000 
* 10834 a oS ee 
*109 a =a 
* 119 os “S 
*34 -- . 
*87446 tat a5 
$36 -- - 
* 42 ae i 
*83 of Oc} avee 
97 97% 97 3,000 
50% 5t% 50% 82,000 
110 110 110 1,000 
*95 +: - ee 
95% 96 95 7,000 
65 65 64 42,000 
113 113 113 1,000 
112 112 112 1,000 
#13834 eS a oso, 
+137 -- -: sere 
131 131 131 2,000 
*1I7 -— = oese 
*116 as -- ee 
*IIS ret ee eens 
*I10 ide os eo 
rir rir 110 10,000 
*1103%g = oe Sees 
~11446 on = coke 
lI amr IIL 13,000 
101 101 101 1,000 
*10344 = — st we 
S35 - -- ++ 
7 1% 7 8,co0 


1 


Philadelphia & Reading— 
ist preference income, 1958- 
2d preference income, 1958. 
3d preference income, 1958- 
3d pf. inc. conv., 1958.----. 
Gen. mtge gold 4s, 195 
Gen. g. 4s Tr.Co. certfs., 1958 
Deferred incomes.....--... 
Pitts,Shen.,&L.E.1st g.55,1940 
Pittsb. & West. 1st gold 4s, 1917 
Rio Grande West'n rst 4s, 1939 
S.A. & A.P. 1st gold gtd 48,1943 





San F.& N. P. 1stskg fund g. 5s. 


St. Jos. &G. I.1st 6s, 1925.-.-- 
St. J. & G. 1. Cent. Trust Co. 
ctfsiof deposit. -.. 5. ccs= 
2d incomeé;1995 -..s6-ssee<= 
St. Louis, Alton & T. H— 
1st Ex. term. g. 5S, 1914 --. 
Chic.,St.L.&Pad. 1st 5s, 1917 
Bellev’le &Carodt rst 6s, 1923 
Bell. & So, Ill. R. rst 8s, 1896 
St.L. & S.F. 2d 6s, class A, 1906 
2d 6s, class B, 1906......--. 
2d 6s, class C, 1906......--. 
General mortgage 5S...-.-- 
General mortgage 65, 1931- - 
Tstiirustip gS gacee sean 
Cons. guar. 4S, 1990- 
F.S.&VanB.Bdgist g.6s ,1910 
St. L. Swn. 1st g. 4s bd ctfs 1989 
2d g. 4s bd cfts 1989.....--- 
St. P., M. & M’toba rst 7s, 1909 
2d 6s, 1909.--- 
Dak. Ex. 6s, 191 
Ist con. 6S, 1933. ---- 
1st con. 6s, reg., 1933- 
Reduced to 4%s...- 
Reduced to 4s, reg... 
Montana Ex. 4s, gold, 1937- 
Mont. ext. rst g. 48, 1937, reg 
Minneap. Union tst 6s, 1922 
Mont. C. rst 6s int. gd, 1937 
Mont. Cen. 55, 1937---- 
East M. 1st g. 5S, 1908 -- 
St. Paul & Duluth 2d 5s, 1913. 
Seaboard & Roan. 1st 5s, 1926 
South Carolina & Ga. tst 5s - 
So. R'’y 1st con. g. 55, 1994--- 
Alabama Central tst 6s, 1918 
E.Tenn.reorg.|n.g. 4-55, 1938 
E.Tenn.,Va.&Ga.1st7s,1900 . 
E.T.,Va.&Ga. div'l g.5s,1930 
E.T.,Va.&Ga.con.1stg.55,'56 
Ga. Pac. Ry. 1st g. 5-65, 1922 
Knoxville&Ohiorstg.65, 1925 
R. & Danville con.g.6s, 1915 
R.&Danv.equip.fd.g.5s,1909 
R.&Dany.deb.s5s stmpd,1927 
Va. Midland gen. 5s, 1936-- 
Va.Mid,gen.ss,gtd stpd,1936 
West'n N.C.1st con.g.6S,1914 
So. Pac. of Cal. rst g. 65, 1905-12 
S.Pac. of Cal. rst con. 5S, 1937 
S.Pac. of N. Mex. 1st 6s, 911 
Southern Pac. of Arizona 1st 
Aus. & Nthw'n 1st g. 55, 1941 
Tex. & N.O.Con. Mtge 55,1943 














RSL17S;. 10052. ss dense eae * 


Texas & Pacific— 
2d gold inc. 5s, 2000 
1st gold 5s, 2000..-.-.- 
Toledo & O. Cent. 1st 5s, 1935 
Western Div. rst g. 55, 1935 
Kanawha & Mich. 4s, 1990 - 
T., A.A. & N. Mich. 1st Tr. Rec 
Tol., A. A. & Cad. Tr. Co. cfs 
for gt. g. 65, 1917 
T., St. L. & K.C. ist g. 65, 1916 
Tole St. Gee eae 
Tol.,Peoria& W’'1.1St 45, 1917-- 
Funded coup., July 1896, inc 
Ulster & Delaware 1st 55--.-.-.. 
Union Pacific—1st 65, 1896 - 
ISt 65; 28972 -scae~-aee= 
Ist 6s, 1898 
1st 6S, 1899. ....---------<« 
Ext. Sinking fund 8s, 1899- 
Col. trust 55, 1907--. 
Col}. trust 6s, gold notes, 1894 
Col. trust 6s, gold nts stpd. . 
Col. trust g. 44%, 1918...--. 
Col. tr. 444 eng. tr. ctfs. 
Kan. Pac. 1st 6s, 1895-- 
Kansas Pac. 1st 6s, 1896-... 
K. P., Den. div., 6s as'd, 1899 
K. Pac. rst consol. 6S, 1919 . 
K. Pac. 1st con. 6s, Tr. certfs. 
Atch., Col. & Pac. 1st 6s, 1905 
Ore. Short Line rst 6s, 1922- 
Ore. Sh. Line 6s, Tr. Rec... 
0. S. L.& U.N.con. g. 55,1919 
‘Erust CoscertS.c..cassse-< 
O.S,L. & U.N. c. t. 5s, 1919- 
Atch, JewellCo& Wrst 6s,1905 
Union Pac. Lin. & Col. 1st 
pid. g: 55, 1918... 0c aan 
Utah Southern gen. 7s, 1909. 
Utah & Northern g. 55, 1926 
Den.& Gulf rst con.g.55,1939 
Wabash— 
Wab. R.R. Co. rst 55, 1939 - 
Wab. R.R. Co. 2d 55, 1939-- 
Debenture series B, 1939-.- 
Nor. Mo. 1st mtge 75, 1895-- 
St. L., K. City & N. RI. Est. 
GOR, 75,2005 > = anna ase 
St.Charles Bridge 1st 6s,1908 
Det. S& Chic: Ext... 2. c22--= 
W.Va.C.&Pitts. 1st g. 65,1911. - 
W'nN. Y. & Pa. 1st 55, 1937-- 
Gen. g. 2-3-4, 1943 
20. The Rees ASSES 
Inc. 5S, 1943.- 
Wheel’g & L, Erie rst 55, 1926 
Con. g. 4S, 1992---.----<--- 
Wheeling div. rst g. 55, 1928 
Extension & Imp. g. 55, 1930 


















Last 
sale. 






39% 


107 

77 

*30 
*103% 


103% 
*106 
496% 
* 106% 
10844 
47% 
*307% 
1814 
104 
*72% 
93% 
*91 


Wiscon. Cen. 1st trust §s,1937 55% 
Eng. Tr iCo.ctis oc escnes = 503 
Wisconsin Cen. income 5s... IL 

MISCELLANEOUS 

Am. Cot. Oil Co. deb. 8s, 1g00. 113% 

At. av. of Bknimp. g. 58,1934. *85 

Broadway & 7th Ave. 1st ..... 113% 

Brooklyn City 1st con, 58,194% 113 

BklynWhf&W.Co.1st g.55,1945 10744 

Chic. Gas Lt. & Cokerst5s.-.-. 90 

C. J. & Stk Yds col. g.58,1915 108 

Col, & Ninth Ave. 1st gtd. 5s. 11114 

Con. Gas Co, of Chic. 1st5s.-... 8044 

DetroitGasCo.con.1stg.5s,1918 724 

Ed, Elec. Ill. Co. 1st conv. g. 
BS,(RQTOls aoe lenses aa =e 109 
1st con. g. 5S, 1995.-------- 103% 

Eq. Gas & Fuel Chic. 1st gtd. 

@, 6S, 1905...-.- ---------- 95 
General Electric Deb. 5s 90% 
Laclede Gas rst 55, 1919. ---- x 9614 
Lex. Ave. & Pay. F. rstgtd. 5s. bese 74 
Nat.StarchMfgCo 1st g. 68,1920 *98 
Peop. Gas & Coke Co. 2d gtd. 

165, 5908s ca es a nae = = eae 105 
Tenn. Coal, Iron & R. Bir. div. 

ISt-CON. 65, TOL. ancossane 94 

Tenn. div. 1st g. 6s, 1917--. 95 
United States Cordage rst. 37% 

Small'ibonds.020¢.<s8sa<5 36 
U.S. Leather Co. sink. fd. deb. 

SOS 19T a. =. ~ cae ee 114% 
West. U. col. trust cur. 5s,1938 1104 

Deb. 7s reg., 1875 —1900.... * 110 


—Week ending July 18 : 
Amt. soli 


High. 


3436 
20% 
15% 
78% 
695% 
86% 
8314 
77% 
65% 


62 


624% 


105 
115% 
11644 
109 
8244 
814 
40% 
121% 


105 
95% 


119 
104% 


105 
9854 


109 


112% 


71% 
71% 
77% 


106% 
107% 


107% 
96% 


98% 


109 
72 
73 
416 
99% 
99% 
47 
47 


86 
40 


107% 


93% 
56 
56% 
It 
BONDS. 
113% 
113% 
513 
107% 
90 
108 
m1% 
82l4 
72M 


109 


103% 


95 
90% 
96% 


mi 


Low, 


33% 
14% 


78 
69 
26% 
8344 
79% 
65 
6r 
6244 


105 
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THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTRERT'S.] 
AlJl the previously reported favorable industrial 
and commercial features are continued this week, the 
endurance of the revival in demand for iron and 
‘steel, the further advances in prices of the same, 
and additional increases of wages of industrial 
employees, being the most significant. 

In the New York stock market dullness and bear- 
ish manipulation do not obscure an underlying tone 
of strength, due to the favorable crop outlook and 
he overselling of stocks by the operators who have 
n depressing the industrials. The latter group 


ows signs of rallying on the short interest. The 


ate rate, which is 4.90 for demand sterling. Cot- 
on and grain bills for future delivery are coming 
on the market, however, and it is thought that the 
period of high figures is drawing to a close. There 
are 214 business failures in the United States this 
week. Last week the total was 266, one year ago 
it was 212, and two years ago it was 527. 
Notwithstanding the season of prevailing mid- 
summer quiet in some lines of general trade, the 
volume of general business throughout the country 
is largely in excess of that one year ago. 

Bank clearings totals recede a little from last 
week's extraordinarily large aggregate, the amount 
being $1,029,000,000 this week, a falling off of 10 
_ per cent. from last week, but an increase of 25 per 
cent. over the total in the like week in 1894, 5.4 per 
cent. larger than in the third week of June, 1893, 
and only 2 per cent. smaller than in the like period 
' of 1892. . ; 

But the record of prices is of greater firmness than 










| even that shown by clearings, the only decreases 
of importance noted being wheat, flour, corn, 


leather, iron, steel rails, print cloths, wool, woolens, 


cotton and lard, while previous advances are 
firmly maintained by closing quotations for hides, 
pork, coffee, sugar and live stock. Evidence of 
the continuance of the activity recently shown in 
production and consumption is afforded in higher 
prices this week for Bessemer pig iron, steel billets, 
_bar iron, copper, petroleum, paper, some building 
materials, and for oats. 
Merchants at almost all larger cities are prepar- 
ng to send out travelers, and until they begin to 
exhibit results no exact estimate of how fall trade 
will open can be prepared. At this time the out- 
At Boston, 
Philadelphia and Baltimore, among eastern cities, 


look is regarded as highly favorable. 


“noteworthy gains in sales of staples are an- 
nounced. 

_ The expansion of industrial activity at Chicago, 
St. Louis, Louisville and Cleveland stimulates the 
distribution of merchandise staples generally. 

| ‘Country buyers are present in unusually large 
numbers. 
large, and in South Dakota the crop prospects are 
Duluth’s lumber 
mills are largely sold up. All central and north- 


In Nebraska the corn crop will be very 
s nearly perfect as possible. 


western cities report merchants counting on a 
large volume of fall trade. ; 
Reports from southern cities show further im- 
provement, gains this week being more marked 
than in a like period for months before. Country 
merchants in South-Carolina are much encouraged 


with the crop outlook, as demand is fair and prices 


tend upward... Like reports come from Augusta, 

nd in Texas cotton buyers have begun to make 
their presence felt. Delayed payment of sugar 
bounties checks trade in the Louisiana sugar 
districts. The volume of trade is smaller at 
Jacksonville. 


Pacific coast advices are that the California wheat 










crop is threshing out poorly, but in the northwest- 
em spring wheat states the prospects for a crop are 
of the best. Nebraska will produce an unexpect- 
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edly large crop of Indian corn, and the total yield 
of corn in the country will probably exceed even 
previous large crop views. 

Exports of wheat (and flour as wheat) from the 
United States and Montreal this week amount to 
only 1,652,000 bushels, the smallest similar total 
A week 


ago the aggregate exported was 2,317,000 bushels ; 


since that for the first week in June, 1891. 


one year ago it was 1,873,000 bushels, two years 
ago it was 5,077,000 bushels, and three years ago it 
was 2,716,000 bushels. 

Grasshoppers and lack of rain have injured the 
crops in the Province of Quebec, and in western 
Ontario the outlook is so unfavorable in some 
localities that cattle have been turned into wheat 
and hay fields. 
fair, and requests for renewals have increased. 


General trade at Montreal is only 


Fears as to the consequences of the banking 


embarrassment there have subsided in large 


part. The general trade prospect there, as at 
Quebec city, is not as bright as it was ten days 
ago. Business is quiet at Toronto, with a moder- 
ate improvement in demand, based on general 
crop prospects and the demand for wool from the 
United States. 


fax, and fair on Prince Edward Island. Drouth 


The outlook is favorable at Hali- 


and forest fires have added to the disaster in 
Newfoundland, but the fishing season in that 
colony is said to have been uncommonly good. 
Bank clearings at Winnipeg, Toronto, Hamilton, 


Montreal and Halifax aggregate $20,073,000 this 


-week, 20 per cent. less than last week, 5 per cent. 


smaller than in the week a year ago, 5 per cent. 
larger than in the third week of July, 1893, and Io 
per cent less than in the like week of 1892. There 
are 29 business failures reported from the Canadian 
Dominion this week. Last week the total was 30, 


one year ago it was 40, and two years ago 40. 








FINANCIAL. 


The Money Market. 


Symptoms of hardening were more plentiful this 
week, though rates continued comparatively un- 
changed. Apart from the improved demand for 
funds due to better business conditions, there is a 
disposition to prepare for a large flow to the west 
and south in connection with the crop movement. 
Indeed, some actual demands are reported as com- 
ing from the latter section. This creates consery- 
aiism, though the supply of funds is still excessive, 
and call loans have been 1 per cent. all the week. 
Commercial paper is, however, improving in supply 
and quality. The buying demand is, however, 
brisk, and rates are on the basis of 3@4 per cent. 
for best names and doubles. In time money the 
feeling is firmer, there being, besides the factors 
mentioned above, an indisposition on the part of 
banks to make six months’ arrangements, which 
would bring the maturity into next January. Cur- 
rent rates are 2@2% per cent. for thirty to ninety 
days, and 2% @3 per cent. for longer periods. 


Discount Rates and Exchange on 
New York. 


(By Telegraph to BRADSTREET'S.] 
—New York exchange. 





—— Time loans 
This week. Yearago This week. Last week. Y'r ago. 





Boston .... 244@ 3% 24@ 3% 12cD Par Par@3cP 
Providence. 443@ 5 4%@ 5 Par Par Par 
Hartford...3 @3% 3 @5 Par Par Par 
Portland... 6 6 Par Par Par 
Phila>..-2- 4 3 @5% Par Par Par 
Pittsburgh. 6 5 @6 Par Par Par 
Buffalo....6 @7 6 @# Par Par Par 
Baltimore... 4 @5 4%@ 5 Par Par Par 
Chicago... 5 @ 6 5 @6 1ocP 15cP 1ocP 
St. Louis... 5 @7 5 @7 25cD Par 25cD 
Cincinnati. 5 @ 6 4%@ 5% 4ocP 4ocP socP 
Kan. City..6 @7 6 @8 socP 75P Par 
Cleveland.6 @7 7 $1.00P $1.00P $1.00P 
Louisville . 7 6 @7 socP 25@socP so0cD 
Milwaukee. 6 @ 7 6 @7 2o0cP r5cP Par 
Minneap .. 6 @ 8 7 @8 6ccP 6ocP 1ocP 
St. Pauls... 6 8 6ocP 60cP Par 
Denver....10 @12 10 @12 Par Par Par 
Omaha.... 8 @u10 8 @1o0 $1.00P $1.00P $1.00P 
Des Moines 8 .--- Par@$1.00P Par@$1.00P -..-. 
Duluth....7 @8 6 @8 75cP socP $1.50P 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
Detroit .-.. 6 6 @7 $1.00P $1.00P $1x.00P 
Indianap.. 6 @8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 4 @ 6 4 @6 $r1.50P $1.50P $1.50P 
Memphis..5 @8 6 @8 $1.00D $1.00D $1@$1.50P 
Nashville... 6 @ 8 8 $2.50P $2.50P $2.50P 








-— Time loans ——New York exchange—— 


This week. Year ago. This week. Last week. Y'r ago. 


Galveston. 7 @8 7 @8 $1,25P Par $2.50P 
Dallas. .... 8 @rto 7 @8 $2.00P $2.00P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Savannah... 8 @u1o 8 @r10 $x.25P $1.25P $1.25P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm'gham. 8 @u1o0 8 @1o0 $1.25P $1.25P ~ $1.25P 
Mobile .... 8 8 socP socP gocP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @ro 8 @t10 $2.50P $2.50P $1.50@$2P 
Richmond . 6 6 @7 $1.00P $1.00P $1.00P 
San Fran.. 6 7 $1r.00P $1.00P $1.25P 
Portland... 8 @uzo 8 @t1o Par Par $1.25P 
Seattle ....10 @12 10 @r12 $1.25P $1.25P $1.25P 
Tacoma... 9 @r1tr 9 @ir Par Par Par 
LosAngeles 7 @ 9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C’y 8 @ro 8 @10 $1.00P = $1.00P $1.00P 


Montreal .. 6144@7 644@7 $1.25@t.50P $1.25@t.5o0P $1.25@1.50P 
Toronto ...6 @6% 6 @7 2ocD 25cD $1.20D 


Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET'S.] 


——Call loans —— 



















Cities. The market. This week. Last week. Last year. 
Gostoni. ~ca.iecus Quiet. 14@ 3 2 @3 14%@ 2 
Providence .... .. Easy. 24 26 24@ 3 
Fartford...-5.-<5. Firmer. 2 2 2 
Portland, Me ..-... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Active. 24%4@ 3 24@ 3 2 
Pittsburgh ....... Fimn. 6 6 5 @6 
Baitunore:- <n sis Easy. 3%@ 4 344@ 4 244@ 4 
Buffalo/2-22--..-~5 Easy. 6 @7 6 @7 6 @ 8 
Chicago. ......... Easy. 4@4% 4 @4% 4 @4% 
St Louis... 252 6. Easy 5 @7 5 @7 5 @7 
Milwaukee ....... Easier. 5 5 5 
Cincinnati. ....... Easier. 3 @3% 3 @3% 2 @2% 
Louisville.-2-.525 Easy 6 6 6 @7 
Optahaiecucw. sex= Firm. 8 8 8 
Des Moines ...... Firm. 8 8 oer 
Kansas City ..-... Easy. 6 @7 6 @7 6 @8 
Minneapolis. ..... Easy. 6 6 7 
Sioux Falls, S. D.. Close. eas Ses cone 
DUE J cian reas Quiet. 5 @6 5 @6 4 @6 
St. Paul... Easy. 6 6 8 
Detroit... ecu EASY< 5 5 6 
Indianapolis. - - Easy. 6 @8 6 @8 6 @8 
DERVE? 3 soe cae ens Easier, 10 @12 Io @iz2 10 @12 
Cleveland -....--.. Firm. 6 @7 6 @7 vA 
St, Joseph: =s22=-- Tight. 7 @8 7 @8 7 @8 
New Orleans ..... Easy. 4@5 4 @5 4@5 
Memphis’... ...- Easy. 5 @8 5 @8 5 
Galveston ...... .- Active. 8 8 8 
Dallas cio cate sain Easy. 8 @10 8 @rt1o 7 @8 
Savannah ....-... Easy. 7 @8 7 @8 7 @8 
Charleston ....-.-. Easy. 7 @8 7 @8 7 @8 
Birmingham...... Easier. 8 8 8 
Nashville 0.5 <== Easy. 6 @8 6 @8 8 
Mobile:.-2. <-.- Easy. 8 8 8 
Houston -.-.-.- . Tight. 8 8 8 
Atlanta .... . Easy. 8 8 8 
Richmond. . - Easy. 6 6 Pia 
Augusta.... . Easier. eee See aes 
Little Rock ...... Easy. 8 @u1o 8 @1o 8 @10 
San Francisco .... Easy. 4 4 3 
Portland 2... -.-= Stringent. 8 8 8 
Seattle. oe see= Tight. 9 @i 9 @ir 9 @it 
@acomMas-s.c/a-== Close. 10 10 10 
Los Angeles. ....- Firmer. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @t10 8 @10 8 @to 
Montreal .-.. ..-.. Easy 4 @4% 4 @4% 4%@5 
otonte ee. eas a. Easier. 4% 4% 4% 





Foreign Exchange. 

Posted rates have remained uncbanged all week 
at 4.89% @4.90%, and actual business was 4.90, the 
only variation being a commission of $1 per £1,000 
added to or deducted from this rate. The inquiry 
has been dull and the market stagnant in spite of 
its firmness. 

Fresh interest was given to the question of gold 
shipments by the announcement late on Friday, the 
12th inst., that Nesslage, Colgate & Co. would 
ship $250,000 gold to London on Saturday's 
steamer. The firm in question are bullion and 
currency dealers, and turned into the Assay Office 
gold bars against which they drew the gold 
shipped, the transaction, therefore, not involving 
any diminution of the Treasury reserves. It is 
understood that they took this course because it 
was more advantageous to make remittance in this 
way than to purchase bills of exchange at the 
present high rates. People close to ‘the Bel- 
mont-Morgan syndicate were quoted as saying 
that the transaction was unnecessary, but the 
“‘street,’’ as soon as it was assured of the legitimate 
character of the matter, took little interest in it. It 
is believed that the transaction grows out of the 
large demand for English and French coin for the 
use of European tourists, there being a scarcity of 
such money, and, indeed, a premium is paid for 
Bank of England notes for the same purpose. 
Later in the week the same firm shipped $80,000 
more, taken, as before, from their own stock of 
gold. 

The matter, however, created additional discus- 
sion of the situation. Importing interests are said 
to be dissatisfied with the extraordinarily high rate 
they have to pay, and it is claimed that the syndi- 
cate should afford relief, if necessary, even to the 
extent of shipping gold from the stock known to be 
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in their own possession. A report was current on 
Thursday that a mercantile firm, W. H. Crossman 
& Brother, were considering the advisability of ship- 
ping gold rather than paying the syndicate rate for 
exchange. Bankers not in the syndicate were 
also reported as possible gold shippers. It would 
seem, however, that even with sight sterling at 
4.90, there is some doubt as to there being a profit 
in exporting gold, owing to the uncertain quality of 
gold delivered by the Treasury in redemption of 
notes. In spite of this the house named took 
$1,000,000 gold from the Treasury on Friday for 
shipment. It is understood, however, that before 
this action was adopted every reasonable conces- 
sion was offered by the syndicate. 

The syndicate continued to supply exchange 
during the week as it was needed, and offerings of 
commercial bills were scanty. Some futures, how- 
ever, made their appearance against grain and 
cotton, though western and southern interests 
seemed disposed to be stiff as to rates, August 
delivery selling at the phenomena! figure of 4.89%. 
Toward the close of the week these offerings be- 
came somewhat more free, and business was done 
at 4.89%. Itis thought that from this quarter may 
come the relief to the exchange market, with a 
decline from the present extraordinary level of 
rates. In fact, it is said that the syndicate is 
counting upon this being the case. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


July 13. July 15. July 16. July 17. July 18. July 19. 

4.8944 4.8944 4.8914 4.8916 4.8944 4.8915 
@ @ @ @ @ @ 

4.9014 4.9044 4.9014 4.9044 4.90% 4.9034 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4-90 4.99 4-90 4-90 4.90 4.90 
@ @ @ @ @ @ 
4.90 4.90 4.90 4.90 4.90 4.90 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.89 4.89 4.89 4.89 4.89 4.89 
@ @ @ @ @ 
4.894 4.89% 4.89% 4.894 4.89% 4.80% 


Closing quotations on Friday for other classes of 
bills were: Cables, 4.90% ; commercial bills, 4.88% 
@ 4.88%; francs, 5.16% @5.14% ; reichsmarks, 959/1, 
@9519/16- 

The Bank of England rate remains at 2 per 
cent. The bank gained 453,000,000 specie, but 
its reserve is 58.41 per cent., against 59.10 per cent. 
last week. In the London open market call loans 
are % per cent. and discount % @9%/;, per cent. 
Messrs. Brown, Shipley & Co. have announced a 
subscription in London for $6,810,000 of Lebigh 
Valley Railroad bonds. Its success is assured, and 
is considered likely to have a favorable effect on 
exchange. 

Imports and exports of the United States for the 
month and twelve months ending June, 1894 and 
1895 (preliminary figures for 1895, corrected to July 
16, 1895), are as follows: 


























June. MERCHANDISE. 

Exports— 1894. 1895. 
DOMCSHC Jae asce anata wae sor -se<s $55,655,578 $53,878,512 
ROreigni ce scsesenneees spe eee eece 1,847,416 1,224,414 

Wis wis Ot rode aan i sana cle se 57»502,987 55,102,926 
Imports—Free of duty -- = 29,899,290 30,745,705 
WPULADIGs sa ms.aeee tacelsos.oF Ronee 21,379,520 30,657,919 
Ri ot es hee Be pee ee eos §1,278,810 61,403,624 
Excess of exports 6,224,177 wuss 
Excess of imports See 6,300,698 
Twelve months ending June. 

Exports—Domestic ........ -...---- 869,058,158 793»553,048 

BOFOI = soot soeee as == an antennae 22,849,551 14,140,243 
SDOtals 2c daaarac cast osm en 891,907,709 807,693,261 

Imports—Free of duty. -- 372,575,931 363,230,927 

PINGS oe <owewc vere sca'sa - 275,199,086 368,729,392 



























































Totals, .- <5 jaessscs-osne 055 647,775,017 731,960,319 
Excess Of EXports.- -.2:<--ses<0n 244,132,692 759732,942 
June. GOLD 
Coin and bullion—exports ---......- 23,280,220 131,641 
Imports... . 5.50.25 -S2- oe cc ncesece 903,348 2,095,391 
Excess of exports....--....-.--- 22,376,872 ae 
Excess of imports --- So 1,963,750 
In ore—exports .........-- = ee a3 
Imports . -..22.--20- 22 --- 252-00 80,309 80,340 
Excess of imports ..........-..- 80,309 8c,340 
Twelve months ending June. 
Coin and bullion—exports .........- 76,978,061 66,131,183 
DIG PONtS 5 nase c onewas wne4u sa enna= 72,449,119 35+146,734 
Excess of exports ....-.--.----- 4,528,942 30,984,449 
Excess of imports San ee 
Ip ore—exports ......-.+---- . 17,069 333,392 
Imports’ < << a sccaeceecon==-<55 540,444 1,114,479 
Excess of imports ...-....-.-.--- 523.375 781,088 
June. SILVER. 
Coin and bullion—exports -..-.-..--...- 3,382,044 4,087,136 
Imports... 2.0. cee cscs secsccncene 7751603 9399457 
Excess of exports -....-- 2,606,441 39147,679 
In ore—exports ......------- *1,500 seeder 
Imports ........2---2--.-----=-2- 424,593 1,071,859 
Excess of imports ....-.-------- 423,093 1,071,859 
Twelve months ending June. 
Coin and bullion—exports ......---- 50,451,265 47,226,612 
Imports. .......--------------+---- 13,286,552 9,518,628 
Fxcess of exports - 37,164,713 37»707,684 
In ore—exports ...-.-- *215,794 32,767 
IMPOMS . 2-2. cee cccesecconseecces 6,679,161 10,668,051 
Excess of imports ......-------- 6,463,367 10,635,284 


* Gold and silver. 


The following table shows the imports (exclusive 
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of specie) at the port of New York for the week 


ending July 12, 1895: 











1895. 1804. 
Dry goods .......---ccsccrccese=-n0 $2,944,744 $1,486,921 
General merchandise .........------ 9,968,367 7308,614 
Total for the week. $12,913,111 $8,795,532 
Previously reported.......-.....---- 267,756,085 222,763,044 
Since Januiry. ©... -cescsusshcses $280,669,196 $231,558,576 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending July 16 were 
$1,640,697 above those of last week. The following 
enables comparisons to be made with the corre- 
sponding period of last year: 











1895. 1894. 
For the week.._..... -- $6,540,634 $6,298,365 
Previously reported s; 2.2. ecacemee= 179,826,059 194,780,961 
Since Jantlary Teiaseosseeesce se $186,366,693  $201,079,326 
Silver. 


Silver has varied only slightly during the week, 
the London price advancing from 307/;gd. to 309/;4d. 
per ounce, receding to 30%4d. and closing at 309/;¢d. 
The New York market has followed London. The 
demand continues light and supplies are corre- 
spondingly small. Nothing in the situation war- 
rants any movement in the metal. 


SILVER PRICES. 
July 16, July 17. 
3044d. 304d. 
67%4c. 67%. 


July 13. July 15. 
London...307-16d. 30 9-16d. 
New York. 67c. 67%c. 


July 18. July 19. 
309-16d. 30d. 
67\%c. 67c. 


Bank Clearings’ Totals. 


AT 84 CITIES FOR THE WEEK ENDED JULY 18, 1895, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET’S.”” 
Compared with 
week in 1894. Week ending 
Inc. p.c. Dec. p.c. July 11,"95. 


Week ending 


Clearing houses. July 18,05. 



















































































New York. 2c... $567,847,947 32-1 ---- $638,139,623 
Boston .--.. = 102,111,561 30.3 Sate 8,599,876 
Chicago .-- . 86,038,627 20.2 * 105,684,008 
Philadelphia ~ bs 69,147,565 18.3 2,222,677 
DteONIS ss aneee 23,542,555 19.8 26,985,332 
14,906,079 12.0 at 17,628,311 
Cincinnati . é 12,766,700 siete 10ex 15,024,550 
Baltimore ... = 14,400,557 5.1 Sinaia 16,570,789 
San Francisco.... 14,668,464 24.7 12,737,242 
Kansas City-- 2 9,699,402 19.0 9,993,491 
New Orleans ..--. 6,831,267 7-9 7,361,048 
Louisville en 5,839,992 ass 6,297,295 
Metrolton..-saecs 7»240,018 29.9 7,091,145 
Minneapolis ..... 6,055,405 37-1 7:579,670 
Cleveland... 5 6,793,115 46.3 6,867,592 
Providence . 5 6,331,400 18.7 5,661,700 
Milwaukee ~ < 4,555,969 II.5 6,092,600 
Indianapolis ..-.. 6,159,420 54-1 2a 4,971,024 
Buffalo - 4,658,035 15-3 3B 5+355:275 
St. Paul. . y 5,486,029 47-3 5,201,018 
@niaha ee. op eos =. 3,302,111 2905 3,859,707 
Columbus, Ohio -. 3,811,300 22.9 AP 3,965,700 
DSNVEE sao. see aes 2,715,121 15-4 “rae 2,928,200 
Dallas ..- 2,010,715, 14.8 ss 1,906,933 
Richmond .. * 2,392,217 13.8 oan 3,679,104 
Hartford .. - 3,058,244 obey J ee 3522,658 
Peoria ..... - 1,905,604 ae 8 21.4 2,171,626 
Savannah.... “s 2,195,846 69.7 wane 1,914,146 
Washington 5 2,039,769 22.2 See 2,095,255 
Memphis --. = 1,348,432 ke 14.6 1,658,724 
Fort Worth . - 1,048,419 16.3 Saas 1,020,346 
Rochester -... << 1,457,416 5-8 ae 1,441,744 
Springfield, Mass. 1,531,337 25.3 eee 1,755,090 
New Haven 1,969,478 19-5 ee 1,907,472 
St. Joseph .. 1,168,000 es 14.0 1,357,000 
Worcester: .-- == 1,342,850 aS 8.8 1,375,685 
Portland, Me..... 1,290,595 1.5 ede 1,462,782 
Salt Lake City -.-. 1,108,359 18.1 = 1,295,375 
Atianta =>. .ccon. 955,675 25-1 eae 1,211,876 
Los Angeles ..-.-.. 1,232,869 70.1 etete 1,048,007 
Des Moines...... 912,969 Seed 20.1 999,754 
Portland, Ore --.-. 1,148,775 49-8 ae Pe 1,481,38¢ 
Norftolks25.-2-5-- 968,067 9-2 eae 1,015,452 
Nashville = * 1,236,506 cee Joce 1,236,566 
syracuse. .<.<-<s.~ 1,004,450 14.8 ae 1,183,949 
Grand Rapids. -.. 805,828 11.9 See 919,864 
Fall River....... 752,037 10.5 == 802,777 
Scranton-a..- 22-4 742,864 11.2 eon 816,366 
Wilmington, Del- 804,178 5-8 ae55 769,237 
Lowell 750,010 19.0 soe 873,976 
Helena .. 639,709 25.7 aw 514,960 
Tacoma Pee 5-3 553,884 
Sioux City . Rea 29.2 497713 
Wichita. -. 3.2 2 sinie 306,776 
Seattle -. 500,890 20.7 soot 558,858 
Topeka... 394,230 1.8 Sens 322,655 
New Bedford.-_-.. 549,507 14-3 Staats 428,764 
Saginaw, Mich... 395,806 45-7 aoe 476,662 
Lexington, Ky... 435,218 ee 9-9 462,977 
Spokane. << <<s6 324,530 36.7 Soe 460,886 
Tincoln=..5 2. »657 aes 18.7 320,713 
Jacksonville ..... 277,781 tyes 22.4 340,011 
Birmingham ..... 330,135 20.6 <ass 360,909 
Binghamton ..... 372,000 8.7 Bess 472,C00 
Bay City-.<-.. z 442,157 58.9 saat 448,611 
Kalamazoo ...... 287,876 18.1 = 
Chattanooga .. 207,455 9-5 eae 
Rockford, Il..... 203,557 eae 3-7 
ATOR See oe ae = *298,769 oats eet 
Canton, Ohio..... 188,400 17.5 Nee 
Springfield, Ohio. 184,918 28.6 Poe 
Fargo, NiD.-- =< 146,280 5 3-3 193,535 
Fremont, Neb. ... 47,007 = 5 42.6 70,708 
Sioux Fails, S. D.. 55.372 SAS 52.5 64,969 
Hastings, Neb.... 57397 ees 18.5 61,881 
Little Rock§....-.. 275,370 3285 ae 290,829 
Toledo§ ...- 1,438,607 Re wader |) rea tiviele 
Wacok focus 1,128,540 9.8 1,081,268 
Houston} --.-. 4,049,639 7-4 4,316,987 
Galvestonf ...... 3+769,065 14.2 ose 4,219,100 
Totals, U. S.. $1,030,030,149 26.0 ---- $1,146,243,696 
Tot., outside N.Y- 462,182,202 19.0 


5 508,104,073 


DOMINION OF CANADA, 





Alontreal ....---. 11,922,366 i 2.4 15,264,846 
LOTODW . ..sccaiae 5,308,334 Seas 13.3 6,655,305 
Halifax ... 1,250,625 eee 2.3 1,437,285, 
Winnipeg - 5 926,617 18.8 ce 902,808 
Hamilton ........ 665,200 5-2 813,524 








otals eee ovee $20,073,142 Pe 4-7  $25,¢76,768 


* Last week’s totals. + Not included in totals because contain- 
ing other items than clearings. § Not included in totals because 
of no comparison for last year. 


The New York Banks. 


The statement of averages issued last Saturday 
shows only moderate changes, the chief of which 
was a reduction of $2,512,000 in loans. ‘There was 
also a decrease of $1,903,000 in deposits, while cash 
holdings increased $755,000, and the surplus is 
$1,231,000 greater, The surplus reserve gained 





$1,231,000, and the figures compare as follows with 
those of the preceding week : 








July 13. July 6. Differences. 
(0ans:bsk.c0néuceees $511,092,000 $513,604,700 Dec. $2,512,700 
Specie .fscce 64,264,900 64,496,500 Dec. 231,600 
Legal tenders I11,132,900 110,145,500 Inc. 987,400 
Deposits ...- 567,970,000 569,873,200 Dec. 1,903,200 
Circulation ~ 13,198,300 13,134,000 Inc. 44,300 
Total reserve... 175,397:800 174,642,000 Inc, 755,800 
Reserve required. 141,992,500 142,468,300 Dec. 475,800 
Surplus reserve...... 33,405,300 32,173,700 Inc. 1,231,600 


At the corresponding date last year the surplus 
reserve was $73,941,375. 





The Boston Banks. 








July 15,"95. July 8,95. Changes. 
Loans 25.265 --- $173,956,000 $171,963,000 Inc. $1,993,000 
Circulation - at 79377,000 7:345,000 Inc. 32,000 
Deposits. o-~seeasecee 118,201,000 121,797,000 Dec. 3,596,000 
Due from reserve agts 31,463,000 30,385,000 Inc. 1,078,000 
Legal tenders. ...-... 8,489,000 8,293,000 Inc. 196,000 
Species ace bie 10,871,000 10,727,000 Inc, 144,c00 
Surplus reserve..--... 3,275,371 3,225,200 Inc. 50,171 





THE STOCK MARKETS. 


The New York Stock Market. 

Bearish pressure upon the industrials has fur- 
nished most of the activity in a very dull market. 
Success in this line of action has, however, been 
less pronounced than in the preceding fortnight, 
and the creation of a large short interest has be- 
come an embarrassment to the bears. While crop 
reports have been very mixed, their general tenor is 
favorable, and the prospect of an enormous yield 
of corn was never brighter at a corresponding 
period. This, with the increases of railroad earn- 
ings compared with the period of strikes and busi- 
ness depression last year, makes holders of railroad 
securities very stubborn, and the efforts of the 
bears have failed to produce any liquidation in the 
granger shares. The manipulation has manifestly 
had for its object a depression which would enable 
short lines to be covered, and on all declines stocks 
have been wanted by the professionals. It is true 
that there is no outside interest, and London is 
utterly inactive in relation to Americans. In fact, 
rather perverted views of the situation here find 
expression in the English financial press, which, it 
seems, fails to appreciate the extent to which the 
free silver agitation is loosing ground. ‘The one 
factor which has favored the bears was the con- 
tinued strength of exchange rates, although this 
was of little practical benefit to the shorts. It 
is believed that the appearance of some futura 
drawings against shipments of grain and cotton to 
be made in the autumn is the beginning of a move- 
ment which will depress exchange below the gold 
point. The fact, however, that banking houses 
stand by the Belmont-Morgan syndicate and by 
declining to ship keep the rate for demand sterling 
at the fixed level of 4.90 has created dissatis- 
faction in commercial circles, and a firm of coffee 
importers announced on Friday that it would 
ship $1,000,000 gold to-day in lieu of paying 
the syndicate rate for bills. Last Saturday a 
bullion house shipped $250,000 of its own gold, 
and followed it with $80,000 more on Thursday. 
These transactions, as well as the rumors that some 
banking firm would break away from the syndicate, 
have, however, had no marked effect on prices, 
even if they tended to restrict public confidence in 
the market. he feeling in regard to the $1,000,- 
ooo shipment is that it was the outcome of an effort 
to force the syndicate to make concessions to large 
remitters which they would not consent to unless all 
were included. The tendency of money to harden 
is regarded with favor as indicating an active crop 
movement and a business revival. 

The industrials again monopolized attention. 
While Chicago Gas was pressed down to 49%, it 
rallied to 5334, the movement which was designed 
to influence the general market having had little 
effect. ‘The question of control of the property is 
still unsettled, but there seems to be no immediate 
prospect of a dividend. Sugar, after selling at 106, 
was taken in hand by powerful manipulators, and 
sold up to 11134. The trade of the company is de- 
scribed as phenomenal. Distillers was under 
pressure from the old controlling element, and after 
selling at 19% rallied to 2054 on assurances that the 
reorganization is progressing satisfactorily. Leather 
was the weak feature of the group, and declined 
from 16% and 86 for vreferred and common re- 
spectively to 15 and 80 on the news that an issue 
of $2,000,000 of each had been decided on. 

The interest in the railroad share list centered 
in the grangers. St. Paul was driven down to 68 
by the bears, but rallied to 68%, and Burlington, 
while selling as low as 85, rallied to 8634 on the 
corn crop prospects, the other members of the 
group keeping it company. The coal stocks were 
dull until the end of the week, when Reading, 
which had sold at 18%, broke to17%. ‘This selling 
was probably induced by the fact that various inter- 
ests haye turned{ their, influence over to Mr. J. P. 


Morgan, who is known to favor a very drastic reor- 


ganization plan. The trunk lines were quiet, but 
Lake Shore sold as high as 151. ‘Tennessee Coal 
had a rally on short covering, which carried the 
price from 32% to 35%. 


Boston Stock Market. 
[Special to BRADSTREET’S.] 

The activity of copper stocks continues, with 
liberal transactions in Boston & Montana and 
Butte & Boston. Railroads have been slow, with 
values rather weaker. Atchison and Mexican Cen- 
tral close a fraction lower, with quiet sales, while 
New England has been less attractive to operators, 
and prices at the close show 3% points decline from 
last week. Calumet & Hecla and Tamarack close 
higher, with Bell Telephone a trifle lower. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 








——Week ending- 
Price Price Sales Sales 
July 18, Judyr11, July18, July rt. 
1895. 1895. 1895. 1895. 
Atchison, Topeka & Santa Fe. 10 104% 7,471 13,446 
Atlantic & Pacific.--...---..- 1% 1% 250 Sees 
Mexican Central.......--.--- 11% 12 1,030 13,964 
New York & New England... 47% 514 goo 4,265 
Wisconsin Central.......-... 5% 5% aia 320 
Calumet & Hecla.. 300 295 261 46 
Tamarack... .... 143 I4t 182 248 
San Diego Land. 5 5 oe 100 
West End Land- so, 2 5-46. (206 1,313 80 
Bell Telephone. ..- 196 19644 625 609 
‘Total valle bOnds:s. 2... sanee eaters en sean Soe eae $602,000 
Total number shares. ...-. 145,537 


Comparative Transactions at New 
York Exchanges, 
STOCK EXCHANGE, 
Jan. i to 

This week. Last week, date. Year ago. 
Stocks,shares. 1,263,692 1,374,016 34,398,760 26,591,890 
Bonds, R. R.. $6,464,500 $9,413,700 $268,070,250 $181,674,846 
Bonds, state .. $41,900 $100,500 $4,014,200 $4,039,800 
Bonds, gov ... $41,500 $74,800 $5,367,500 $2,610,900 

CONSOLIDATED EXCHANGE. 
Petim., bbls .. “eee eee 46,000 346,295 
Stocks, mng.. 9,050 15,960 329,920 185,867 
Stocks, R. R.. 325,600 336,350 10,338,250 10,708,791 
Bonds, R.R.. $295,000 $455,00c $10,785,800 $13,314,950 

COTTON EXCHANGE, BALES. 
Cotton, op.... 554,100 738,900 22,412,500 18,017,500 
Cotton, spot .. 2,875 1252 134,532 77,014 


PRODUCE EXCHANGE, BUSHELS. 


Wheat, op. .. 34,885,000 53,275,000 954,775,000 714,046,000 
Wheat, cash.. 111,200 302,000 12,607,998 21,376.370 
‘Corn, 0p ~~. se. 2,050,000 3,170,000 69,880,000 79,750,000 
Corn, cash... 568,000 691,000 10,006,105 14,595,850 
Oats, Gp -.-2. 615,000 930,000 25,457,000 20,€20,000 
Oats, cash... 421,000 542,000 11,385,750 11,695,500 
Flour, cash... 61,500 69,650 2,394,360 2,011,900 
COFFEE EXCHANGE, 

Rio, futures, 

DAES a ascas 12,250 32,500 1,809,845 1,944,200 





COMMERCIAL. 


Comparative Prices of Staples. 


July 19, 1895. 
Flour, strght spg. $3.15@$3.60 
Flour, strght wint. $3-40@$3.75 


July 12. 1895. 
$3-15@ $3.65 
$3-50@ $3.90 


July 20, 1894. 
$3.00@ $3.55 
$2.50@ $2.90 





Wheat, No. 2 red. 7olec. 72%c. 56440. 
Corn, No. 2 mixd.. 4844¢c. 50c. 47%4c. 
Oats, No. 2....--. 29Cc. 2714c. 43c. 
Rye, No. 2 west’n. He Sas acts 
Barley, No.2,Milw. ae ios aes, 
Cotton, mid. upld. 7c. 7c 7 1-16c. 
Print cloths, 64x64. 27c. 27Qc. 25%c. 
Wool, Ohio&Pa. X. 17@17 4c. 17@17 4c. 18¢c. 
Wool, No. 1 cmbg. 21@22c. 21@22c. 21@22c. 


Pork, mess, new..$12.25@$13.00 


Lard, westn, stm.. 6.60@6,62'4c. 6.62144@6.65¢. {7-22 "8c. 
Butter, creamery-. 17¢. 17¢. cay fe 
Cheese,ch.east. fty - 7c. 7%@7 ec. 9c. 
Sugar, centrif, 96°. 34c. 3\c. 3 3-16c. 
Sugar, granultd... 4 7-16c. 4 7-16¢c, 4 5-16c. 
Coffee, Rio, No. 7- 1646c. r6\4c. 17c. 
Petroleum,N.T.Co, $1.59 $1.55 84 c. 
Petroleum, rfd gal. 7-65¢. 7-65¢. 5.15¢. 
lron, No. 1 anth.. $14.00 $14.00 $12.50@ $13.00 
*Iron, Bess. pg--- $14.35 $14.00 $12.50 
*Steel billets, ton. $2t.co@$21.50 $2t.0co@$21.25 $17-75 
Ocean Steam Freights: 

Grain, Liverpool 15¢d. ed. t4d. 

Cotton, do...... 5-64d. 1-r6d. 5-64d. 


* Pittsburgh, 


TRADE FEATURES. 


FAVORABLE SC RO P SRE PIO RIS. 


IMPROVING INDUSTRIAL AND COM- 
MERCIAL REPORTS. 


[Special to BRADSTREET’S.] 
Larger Eastern Cities. 


Boston, Fuly 19.—A firm tone prevails in nearly 


all kinds of merchandise, and trade is fair for the 
season. In many lines the fall business has not 


fairly started, which makes present operations slow, | 


but the general prospect is favorable. The money 
market is yet quiet, with rates about the same. 
Business paper is quoted at 3@3% per cent., with 
corporation loans at 2% @3% per cent., and col- 
lateral loans at 2% @3% per cent. The boot and 
shoe factories are busy on first orders for fall, and 


as yet but few duplicates are being received. Prices, 


are firm, and owing to the strong position of the 


leather and hide market, the tendency is towards: 


higher values on footwear. Leather is selling 


quietly, but the situation is strong, while hides con- 
tinue scarce and firm at the highest point the 


market has attained. Iron and steel maintain a 


very strong market, with values steadily working. 


up. Copper is higher. 
fair movement, 
featureless. 


Lumber is steady, with a 
Anthracite coal continues dull and 


Buffalo, Fuly 19,—The ,tone_ of general business. 


$12.50@$13.25 $14.00@ $14.25 











continues favorable, but the jobbing trade is quiet, 
as is usual in July. There is no increased activit 
in financial circles, but the total bank clearings 
show an increase over last year. Retail trade i 
good. 

Philadelphia, Fuly 19.—There is but little doin 
in wool, but the market is somewhat feverish an 
manufacturers are buying merely for immediat 
needs, The tone of the market indicates an) 
advance. The usual midsummer dullness charac-. 
terizes the dry goods trade at present, and there is. 
not much doing. ‘The strike among the carpet | 
weavers still continues. A majority of the leading” 
manufacturers have issued a notice to the effect. 
that their mills will reopen on Monday, the 22d 
inst., and if the weavers do not go to work th 
mills will be shut down and continue so until iti 
to the interest of the manufacturers to reopen; 
they agree to an advance beginning December 1, 
stating that the figures for which contracts hav 
been made for the year 1895 will not admit of the 
advance asked for by their weavers before that 
time. Paper and paper stock continue to advance ; 
the market is in a healthy state, the cheaper grade 
of goods having advanced fully 25 per cent., and 
the finer grades about Ito to 15 percent. Leather 
and morocco very active. Jobbers in boots and 
shoes anticipate a large fall trade. Iron continues | 





firm, and indications point to a further advance, | 
the market being short of stock, consumers in need, 
and orders booked ahead. ; | 
Pittsburgh, Fuly t9.—Practically all lines show a 
better condition of trade than at the corresponding 
date last year, but the increase is not sufficient to 
change the ruling low prices of staples, etc. 
Jobbers and wholesalers are hopeful of an increased 
fall trade, but collections are not satisfactory. 
The iron and steel market shows further strength 
and activity and with continued demand, and 
prices have been further advanced, Bessemer pig 
being quoted at $14.50. 2 
Baltimore, Fuly 19.—Business in various lines 
continues to improve. The cotton and woolen 
markets are firmer, and sales are reported far in 
excess of the corresponding month in 1894. The 
trade expresses confidence in the coming fall and 
winter business. Collections are reported season- 


able. $ 3 
West and Northwest. 


Cleveland, Fuly 19.—In general merchandise job- 
bing trade the ruling features are favorable and 
without special recent change. ‘The demand for 
iron and steel continues brisk, and industrial oper- 
ations are quite active. 

Cincinnati, Fuly 19.—General business quiet. 

Detroit, Fuly 1g.—The movement of general 
merchandise continues fair for the season. Collec- 
tions have fallen off during the last week, being re- 
ported only fairly satisfactory. Indusirially the 
situation is fairly good. 

Chicago, Fuly 19.—The feature of mercantile 
trade is the continued activity among the pig iron 
and steel manufacturers. Sales of pig iron have 
increased, and one lot of 10,000 tons has been 
placed. The market is firm at $13 for No. 1 foun- 
dry and $12.50 for No. 2. Sales of steel rails are 
also enlarged, one lot of 20,000 tons being booked 
for a western road. The price is firm at $25 to 
$27. Billets are selling well at $23 to $24. Bar 
iron is strong, with a liberal demand. Inquiries for 
light hardware are lighter. Calls for dry goods, 
clothing, shoes and rubbers are fair for the season, 
as interior buyers have appeared and are making a 
few purchases earlier than usual. Orders for de- 
ferred delivery are also liberal. Leather is quiet, 
Hides are firmly held. Lumber is moving better, 
and mill men are less anxious to sell. Wool is 
fairly active and firm; receipts, 4,428,119 pounds. 

Louisville, Fuly 19.—Trade generally is main- 
taining a healthy medium, and the future presents 
an encouraging outlook in some lines of business. 
A voluntary increase in wages will go into effect 
shortly. Live stock receipts continue rather light, 
and prices are firm. The demand for money is 
fairly good. Collections are reasonably satisfac- 
tory. y ; 

St. Louis, Fuly 19.—Industrial operations continue 
to increase, and among other favorable circum- 
stances is a continuance of betterment in working- 
men’s wages, especially in the iron line. Retailers 
report transactions in summer textiles as much 
larger than a year ago, and wholesalers are fairly 
active. Manufacturers of boots and shoes are busy 
on fall orders. The aggregate of receipts and 
shipments since January last shows 800,000 cases, 
as against about 720,000 cases for the same period 
last year. Consumption of pig iron is gradually 
increasing, but ordeis are not large. Demand for 
leather is quiet at former prices. Iron and steel 
are firm, Steel and black sheets have advanced, 
and the oytlook is for an increase all along the 


| 


5 


| 
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line. Considerable building is going on, materials 
for the same having scored an advance. 

Kansas City, Fuly 19.—Dry goods, boots and 
shoes and the grocery trade are fairly active. Col- 
ections are a litde slow. Live stock receipts are 
large for season of the year, but prices are firm. 

_ Des Moines, Fuly t9.—Business in all lines is 
dull and collections slow. Small grains are being 
harvested. The corn crop will be large. 
Milwaukee, Fuly 19.—The volume of business 
remains on a par with last week, and indications 
are satisfactory. 

_ St. Paul, Fuly 19.—In jobbing circles trade is up 
to expectations, and is greatly in excess of a year 
ago. Collections fairly satisfactory. 

_ Minneapolis, Fuly 19.—Midsummer quiet con- 
‘tinues in most lines, but collections are fair and 
_ prospects very favorable for a good fall trade. 
Duluth, Fuly 1g.—Jobbers are busy and report 
trade and collections satisfactory. Lumber shows 
Bore life with eastern buyers on the ground. Mills 
are pretty well sold up. In some instances the en- 
tire cut for the season has been disposed of. Crop 
_prospects continue favorable, and fall trade prom- 
“ises to be good. 

Omaha, Fuly t9.—There is a slight improvement 
in trade, especially for fall lines, and collections 
_are slightly better. Cattle receipts show no im- 
provement. Hogs are steady. 
_ Sioux Falls, Fuly 19.—Crop conditions are as 
“near perfect as possible. ‘The retail trade holds up 
remarkably for harvest season. Wholesalers expect 
‘an increase in volume of business. Fair collections. 


: Charleston, Fuly 19.—Trade is still looking up. 
Interior merchants are encouraged with the favor- 
ble crop outlook. Wholesalers and jobbers report 
business fair, with an upward tendency for the fall 
‘trade. Collections seasonable. 
_ Savannah, Fuly 19.—Wholesale business is fairly 
satisfactory, but collections are slow. Retail trade 
in all lines very quiet. Naval stores are firm, with 
good prices and fair amount of sales. 
* Atlanta, Fuly 19.—There is no change of note in 
trade or collections. Five hotels in course of erec- 
tion in view of exposition. { 
_ Augusta, July 19.—General business is very fair 
for the season. Collections are satisfactory. Good 
crop prospects inspire confidence. Demand for 
money is not as large as last week. 
Facksonville, Fuly t9.—Business has fallen off 
considerably in past few days, both in wholesale 
and retail lines. Collections are fair. 
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Southern Cities. 
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‘TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC 
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Birmingham, Fuly tg.—With the exception of an 
increased demand in mine supplies, the usual mid- 
summer dullness prevails. More labor is being 
employed and the outlook for fall business is better. 
Collections continue fair. 

Chattanooga, Fuly 19.—There is no material 
change the week. , 

Memphis, Fuly 19.—General trade remains un- 
changed. Country collections are fair. 

New Orleans, Fuly 19.—Jobbing trade is fair, but 
there is no extensive movement. Cotton is slow, 
particularly in a speculative way. Sugar is quiet, 
with moderate demand. Weather is favorable for 
growing crops of sugar and rice. The delay in 
payment of sugar bounty produces stagnation in 
sugar sections. " 

Galveston, Fuly t9.—Trade shows a moderate 
improvement in all lines, with a number of spot 
buyers in the market. 


Pacific Coast. 


San Francisco, Fuly 19.—The general tone of 
business is better and collections are becoming 
easier. Rice is higher. Wheat is not as promis- 
ing as formerly, reports indicating that the grain is 
threshing out poorly in many sections. ‘Two par- 
tial cargoes of barley shave cleared for United 
Kingdom this week. Wheat is unchanged, and 
wheat freights are wholly normal and firm. Many 
fruit canners are being inconvenienced by being 
unable to secure tonnage for shipment of their 
product to Great Britain. 

Portland, July 1%g.—Trade conditions are fair, 
and a good fall business generally expected. 

Tacoma, Fuly 19.—Jobbing trade is satisfactory 
for the season. Prospect for the wheat crop is very 
favorable. Steamer Strathner is departed for China 
with 2,000 tons of flour and 1,600 tons of other 
merchandise. The ship Manx has arrived with 
new crop tea. 

Seattle, Fuly 19.—Continued improvement is 
noted in lumber operations. General trade is 
steady. Collections are fair during June. 


Canada. 

Toronto, Fuly 19.—Wholesale trade is quiet, with 
no particular change in leading staples. Remit- 
tances are reported good, and crop prospects are 
better. There is a good demand for wool from the 
United States. 

Montreal, Fuly tg.—In the Province of Quebec 
crop reports have been encouraging up to a very 
recent date, but quite lately some damage has been 
done by grasshoppers and Jack of rain. On the 
whole, the crops are a good average, and hay pro- 





WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 


PORTS’ 


[Special to BRADSTREET’S.] 
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120,000 





Dub- 
lin, 


Bel- 
Sast. 


U.K. 
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Other 
U.K. 


Ant- 
werp. | ports. 


French| Port 


ugal, 


Other 
Cont'd. 








= a5 erated 110,285 23,240 
eee ESee |S esiacc 
ants eer Pane APOC pleried =<--| TI0,281 84,440 
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Liver-| Lon- | Glas- | Bris- : Dub- | Bel- | Other | Conti- 
pool. don. gow, tol. Hull. | Leith. lin. Sast. | U.K. nent. 
“Montreal, Que --- 715] 37,485] 10,612 ee 
Portland, Me so=° at <== = cone 
5,678 ames onee +--+ 
1,900) 5,749] 4,765 51530 
=---] 3,500] 3,900 “Ee 
Baee| seg Pies 449 
6,900] 19,143 lata a Bare 
Totals, barrels .........-.0-00-2-0cceeseos---- 15,193) 65,877 19,273 5,979 

















WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 



































Wheat from Liverpol. Penta tf gad Continent. Wheat flour from oR prs Continent, 
San Francisco......----| 379,582 5 ies San Francisco sane mea 
Port! 89,800 cone eae Portland, Ore. ere Bove 
coma . wae ae sania Tacoma ..... ooue aaa 
a ara Pore Seattle 5 ga ccsademeanecue Ree w aaau Pe, 
- Totals, bushels..---! 460,382 cree econ gone Totals, barrels ....... ecee secs errr 








ducers are likely to find their hay crop remunera- 
tive. Some farmers in western Ontario have turned 
their cattle into growing wheat and hay fields, there 
not being the slightest chance for realizing crops in 
many places. Wholesale dry goods jobbers report 
orders coming in fairly well, but more than the 
usual amount of renewals have been asked for 
during the week, and there is a disposition to buy 
even more sparingly than hitherto, Quebec city 
reports collections moderately good, but general 
trade there is rather quiet. The general outlook, 
while much less cheerful than ten days ago, is stil 
such as not to cause any fears but that the year's 
business will result more favorably than 1894. 

Halifax, Fuly 19.—Vhere is not much activity 
in general trade at present, and wholesalers com- 
plain of slow collections. Crop reports throughout 
the province are generally favorable. Reports 
from Prince Edward Island state that though the 
splendid promise of the early spring bas not been 
maintained, there is still prospect for a fair crop. 
The yield of hay is expected to be up to the aver- 
age. Wheat and oats look well. In Newfound- 
land the grass and other crops have suffered from 
the drouth, and extensive forest fires in the interior 
have destroyed much timber land as well as crops. 
Reports from all parts of the colony show that the 
fishing has been uncommonly good. 





Total Wheat, Corn and Flour Exported 
for the Week. 
(Special to BRADSTREBT'S.] 


—Flour, bbls —Wheat, bush——Ind.corn,bush~ 











Week, This Last This Last This Last 

July 18. week, week, week. weer. weer. week, 
New York.. 47,908 68,719 90,865 281,406 458,277 596,747 
Philadel. -.-.. 71386 12,000 50,907 7:728 83,523. 71,204 
Baltimore .. 25,219 41,563 116,800 112,000 43,356 202,305 
Boston. .-.. 10,258 20,201 64,893 98,155 114,731 175,918 
Newp’tNews 26,025 24,000 Ate a pean 502,857 ere 
Norfolk ---.. = par aca ees outs 
Halifax ...- See = <ie-s aaa a Leas 
St.John,N.B. eA =a Fa cans as aes 
Montreal. -. 37,915 57,007 117:549 43,336 22,722 8,320 
Portl’d, Me. Sexe sean aaa alam es) anes 
N. Orleans. . a aes aoe enue ees 
Galveston .. Sake 71850 Soo s225 eae Sea 
San Fran... 6,498 13,07t 385,788 587,663 46 962 
Portl’d, Ore. eae .--- 88,500 89,800 Pees by 
Tacoma.... 2,700 sale eee tse 


Seatue nee 


Totals.. 163,909 243,811 














915,302 £,220,088 885,512 1,055,456 





Exports of Domestic Breadstuffs. 
Exports of breadstuffs for June and ihe twelve 
months ending with June 30, 1895, with compari- 
sons for last year: 





























JUNE. 
Quantrties- — Values 
1895. 1894. 1895. 1894. 

Barley, bush -.... 106,265 7124 $39,053 $3,512 
Corn, bush....... 2,974,528 2,732,244 1,723,976 1,260,497 
Cornmeal, bbls... 20,018 28,311 595751 77/954 
Oats, bush ..-...- 36,592 41,603 13,914 16,221 
Oatmeal, lbs 2,179,351 1,142,540 63,750 23,038 
Ry6, busSic~-csese! | acv<e= L7G) Gain an 92 
Wheat, bush ....- 45533945  3.450,012 3,058,417 2,183,553 
Wheat flour, bbls. 1,072,325 1,194,958 3,995,224 4,402,853 

otalsoveccse, 9 see asal se ean 8,954,040 7,966,820 

TWELVE MONTHS ENDING JUNE 30. 

Barley, bush. ..... 1,556,715  41740,586 795,567 2,182,684 
Corn, bush ......- 2515071753 63,425,655 13,599,415 209,311,723 
Cornmeal, bbls... 217,192 289,115 640,718 766,560 
Oats, bush ....... 540,975 5,671,352 188,918 1,995,441 
Oatmeal, Ibs ..... 20,484,688 9,712,406 565,885 238,279 
Rye, bush. .....-- 8,879 230,836 5,097 126,483 
Wheat, bush ...-- 75»831,639 87,958,280 43,656,841 59,124,297 
Wheat flour, bbls. 14,942,647 16,536,991 50,676,202 68,032,263 

potalseeseees ee oecser © eee. 110,098,643 161,677,730 





Exports of Live Stock and Provisions. 

Exports of live stock, meats and dairy products 
for the periods set forth are officially reported as 
follows : 






























JUNE. 
——Ouantities - Values-——— 
1895. 1894. 1895. 1894. 
Cattle, number ... 21,150 44,722 $1,975,787 $4,201,786 
Hogs, number. ... 622 6 3,391 128 
Beef, canned, Ibs. 2,523,933 31439973 229,160 292,240 
Beef, fresh, lbs ... 14,047,537 21,049,813 1,268,076 1,795,352 
Beef, salt, lbs --.. 3,512,211 5,939+771 209,027 320,195 
Tallow, lbs... = 17320,526 4,185,513 66,196 208,602 
Bacon, lbs. . = 31,076,037 35,146,089 2,566,493 2,968,172 
Hams, lbs. . - 8,767,93t 8,113,316 881,693 838,562 
Pork, lbs. - 41676,433 4,367,259 309,646 308,885 
Lard, lbs... - 32,724,781" 46,278,034 2,414,753 3,551,812 
Butter, lbs....... 694,824 594,733 81,033 112,616 
Cheese, lbs - . - 71059,469 15,632,647 547,662 1,495,848 
Oleo. butter, Ibs.. 4,236,719 12,896,589 355,227 1,214,760 
Oleo. oil, Ibs ....- 2,350,98 595.400 226,723 64,876 
‘Totals:s.-2-24 ees Be eens 11,134,867 17,382,843 
TWELVE MONTHS ENDING JUNE 30. 

Cattle, number .. - 309,277 338,259 28,901,797 31,836,266 
Hogs, number. ... 2,542 T,104 15,892 11,190 
Beef, canned, lbs. 63,173,029 55,582,766 5,621,105 5,085,568 
Beef, fresh, lbs ...191,272,692 193,612,869 16,828,707 16,683,349 
Beef, salted, lbs .. 62,565,712 63,164,979 3,588,647 3,624,850 
‘Fallow, ibs. 52 5--.. 25,030,339 53,588,800 1,257,951 2,720,429 
Bacon, Wei... c-56 451,779,160 417,034,824 37,662,100 38,285,649 
Hams, Ibs. ......- 104,609,144 86,519,826 10,868,218 9,789,406 
Pork, Ibs. = 58,088,463 64,119,359 4,130,746 5,118,624 
Lard, lbs... - -463,318,041 439,714,067 35,982,308 39,499,177 
Butter, lbs. . - 5462,553 11,658,313 888,088 2,045,316 
Cheese, Ibs......- 58,646,036 72,102,644 5,332,654 7,016,392 
Oleo. butter, Ibs.. 78,022,378 123,295,895 7,103,218 11,942,846 
Oleo. oil, Ibs ....- 9,960,752 3,882,141 988,017 472,552 
‘TOES wowusac ME ceccan WUT women's 159,169,448 174,131,614 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 
(Special to BRADSTREET’S.] 
The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
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Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET'’S as follows: 
















Week. 1895. 
Ta, Scene 3,142,578 
Jan. 10.... 2,587,178 
Jan. 17 .... 3,564,459 
Jan. 24 .... 2,840,750 
Jan. 31 .... 2,483,858 
F 2,020,521 

- 25572740 
1,808,978 
2.689,038 
3,272,002 
2,791,160 
= 2,998,685 
2,562,965 
2,853,933 
April tt... 2,934,179 
April 18 ... 3,165,296 
April 25 ... 2,431,634 
May 2....- 2,555,660 
- 2,805,320 
«+++ 2,397,513 
- 2,754,023 
May 30 - 2,426,677 
June 6. - 2,991,768 
june 13. 1,781,737 
June 20.... 2,857,307 
June 27.... 1,946,402 
July 4..... 2,007,03¢ 
July rr .... 2,317,237 
July 18 .... 1,652,892 
July.48\<.2< see 
August 4 .. Tae 
Augustir.. ae 
August 18.. = 
August 25.. 


1894. 

3,196,400 
2,409,850 

3+332,050 
2,947,950 
2,083,100 

2,678,000 
2,005,250 

1,730,500 
2,972,250 
2,851,400 

3,258,050 
2,343,780 
2,966,250 

2,778,150 

1,955+500 
3,019,000 
2,727,300 
257731250 
2,815,762 
2,420,900 
2,310,500 
2,401,830 
2,742,625 
2,254,170 
1,927,600 
1,717,250 
1,850,200 
24377350 
1,873,300 
3,388,000 
2,977+957 

3,417,2c0 
2,979,924 
3,182,100 
3,420,000 
3,207,300 
2,789,000 
35371283 
2,562,500 
3,243,100 
3,317,048 
3+192,093 
3»353+774 
259345372 
2,689,323 
2,909,724 
31312,675 
2,667,825 
3,011,563 
2,536,292 
3»554,330 
1,814,053 


1893. 

3,008,020 
3.308,907 
3,637,687 
2,531,385 
3+123,745 
3931.73" 
3,080,055 
2,596,815 
3,251,031 
2,894,077 
2,886,139 
2,766,722 
2,875,122 
3,635,470 
2,948,052 
3,963,417 
245074790 
2,776,979 
2,712,752 
3,885,120 
3,106,687 
31253.499 
3,610,500 
3,834,840 
3,553,000 
3,971,300 
3,677,900 
4,134,630 





5,018,200 
6,129,700 
4,960,400 
5,092,500 
41902,000 





59357425 
4,727,925 
3,490,000 
3,189,091 
2,862,641 
2,709,700 
393271525 
2,860,920 
2,813,250 
2,645,250 
2,764,080 
2,440,750 
2,558,000 
3,217,050 
2,605,770 
2,036,500 


1892. 
5,321,500 
4,183,128 
4,522,219 
3557-395 
4,740,451 
3,641,623 
4,942,779 
3+397,740 
2,908,898 
3+754,108 
3,818,970 
2,965,907 
2,597,330 
2,959,882 
2,910,356 
3,107,150 
3»259,561 
3,951,718 
3,621,802 
3,603,894 
2,280,732 
2,891,356 
3»952,797 
34330,340 
2,457,820 
312164745 
2,060,504 
2,583,155 
2,716,280 
2,524,540 
3,978,696 
4,148,173 
34759174 
4,606,820 
3,241,050 
3,567,813 
3,384,244 
3+711,567 
4,045,769 
4,017,059 
31625,994 
3,270,27 
4,078,212 
39714738 
3,885,554 
31943,632 
3+465,195 
41533,059 
4,404,758 
312771093 
45247,215 
2,917,772 





1891. 

2,076,000 
1,104,079 
2,205,614 
2,093,145 
1,366,628 
2,236,283 
2,089,879 
1,684,240 
1,831,637 
2,091,684 
2,733,089 
1,820,977 
2,164,188 
2,934,052 
2,456,080 
2,222,895 
2,300,703 
2,349,194 
1,041,337 
2,499,744 
2,342,899 
2,697,404 
1,190,609 
2,398,371 
1,906,411 
2,221,897 
652 
2,220,860 








2,230,522 
3,164,311 
4,030,517 
511475350 
5+751,187 
6,348,054 
5+441,5060 
4,726,232 
6,074,643 
4,711,066 
31405,982 
3,958,810 
4,093,447 
3,500,271 
3,381,123 
3,820,314 
4,490,765 
5,383,691 
4,082,808 
5,662,910 
6,033,501 
51495589 
3+558,848 
3,106,977 


Bushels of Indian Corn Exported. 


[Special to BRADSTREET’S.] 

















































1895. 
872,441 
1,067,406 
661,257 
695,500 
942,461 
927,310 
562,384 
592,967 
847,851 
March 7... 498,568 
March r4.... 882,956 
Marcha2t.... 486,327 
March 28.... 672,545 
April 4.-..-. 781,982 
April 11. - 814,130 
April 18. - 778:527 
April 25. - 482,990 
May 2... - 1,016,155 
Mayg...---- 933897 
May 16...... 1,210,728 
May 33. <<<. 1,032,273 
May 30. 1,040,342 
Tune 6.. = 1,149,510 
June 13----. 6555754 
June 20..... 838,951 
Tune 27...-- 884,261 
July 4....--- 388,863 
July rr...-.. 1,055,456 
July 18. - - 885,512 
july25.----- 52 
August 4.... i 
August 11... on 
August 18... os: 
August 25... aa 
Dept ke sean < 
Sept. é 
Sept. = 





Sept. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Nov. 
Nov. 
Noy. 
Dec. 
Dec. 
Dec. 








Det.\'a9c=c.. es 
























1894. 1893. 1892. 
1,657,300 631,942 2,646,447 
1,570,000 824,644 3,321,434 
2,052,200 655,400 2,856,732 
1,865,000 735,050 3,833,932 
2,147,000 790,515 3,271,598 
1,424,000 487,387 2,927,141 
1,520,000 712,490 3,243,260 
1,355,000 866,310 3,377,973 
1,237,200 1,076,350 2,567,985 
1,947,300 679,797 2,638,913 
1,278,000 966,069 2,701,369 
1,119,000 904,045 2,202,318 
1,667,000 614,434 2,734,545 
1,274,500 944,160 2,425,061 
1,427,000 908,275 1,742,304 
2,040,000 694,280 1,010,644 
1,642,000 764,692 1,796,c67 

889,000 1,040,520 2,867,386 

730,000 1,046,985 1,735 2 
I,111,600 1,247,875 1,414,522 

507,000 765,170 1,089,585 

812,700 1,090,740 750,344 

974,c00 629,500 509,324 

864,400 729,250 805,531 

473,000 849,000 891,807 

526,000 1,003,500 ‘ 

539,100 %70,000 393.314 

440,000 1,183,000 586,816 

172,000 642,435 

256,000 539,704 

I19,200 1,694,000 589,510 

226,100 1,831,100 415,844 

166,268 1,734,000 514,362 

105,000 983,300 = 727,377 

£19,000 1,116,300 396,000 

127,000 672,875 167,035 

69,570 859,000 455 “05 

145530 1,195,555 472,913 

104,000 813,500 460,751 

98,000 642,000 769,066 

184,724 1,089,060 555,962 

113,553 1,123,900 7914453 

2,087 929,800 890,432 

146,522 846,400 865,945 

73416 864,400 951,018 

197,813 673,700 762,737 

189,326 1,205,000 554,396 

165,320 897,000 891,760 

271,434 1,169,000 506,029 

292,277 1,227,800 968,638 

658,066 559,240 591,003 

649,877 815,000 244,556 

Cotton. 











18901. 
284,751 
410,848 
407,568 
242,695 
335,157 
288,406 
347»759 
378,639 
600,390 
652,128 
465,382 
534,803 
514,184 
474,926 
241,669 
286,420 
265,862 
350,998 
357,808 
418,819 
629,462 
621,274 
512,462 
586,654 
915,947 
877,808 

£,330,611 
818,195 
766,765 
922,411 
382,814 
205,959 
289,028 
436,589 
387,545 
196,411 
799.427 
386,125 
1,313,831 
985,342 
598,192 
687,885 
607,262 
597,085 
568,764 
$53+364 
312,085 
757+657 
648,973 
683,627 
1,160,893 
1,778,982 


Exports of raw cotton for June and the ten 
months ending June 30, 1895 and 1894, compare as 


follows : 
JUNE, 
Bales. Pounds. Values. 
1895.----------------- 167,584 83,949,065 $5,574,000 
142,704 70,082,396 5,248,697 
TEN MONTHS ENDING JUNE 30. 
6,783,717 — 34427,845,716 198, 325.347 
5,159,252 2,566,982,921 201,755,653 
Petroleum. 


Exports of mineral oils and its products during 
June and the twelve months ending June 30, 1895 
and 1894, compare as follows : 











JUNE. 

— Gallons ———$} S$ ———-- Values——~ 

1895. 1894. 1894. 
Crude s: <a 2-3< 11,927,590 12,252,102 $484,634 
Naphtha....... 1,057,951 390,889 27,013 
IWuminating ... 52,385,379  63,-439,05" 3,657,144 2,696,152 
Lubricating ..-. 3,498,087 3,176,748 479,893 422,818 
Residuum. ....- 3,150 2,184 330 198 
Totals ...-- 68,872,157 79,266,974 4,938,956 3,63m415 

TWELVE MONTHS ENDING JUNE 30. 

tyne Soa. ewe I11,103,795 121,203,600 . 5,135,765 4,369,786 
Naphtha ....... 14,673,080 15,472,569 897,914 9359355 
Illuminating ... 707,401,686 722,810,637 34,196,200 30,125,710 
Lubricating .... 42,375,091 39,158,247 5,627,222 55259,213 
Residuum...... 101,892 118,100 10,196 772% 

Totals ..... 875,656,144 898,763,153 45,867,297 40,69747 
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Dry Goods. 
[Special to BKADSTREET'S.] 

The market holds steady, but the volume of busi- 
ness is quiet outside of deliveries of fall goods, 
which still go on well. Jobbers have opened their 
fall goods to a large extent, and are preparing their 
men for the road with the new samples. Some 
traveling men have been started, but the bulk will 
not be off before next week. Cotton fabrics hold 
firm, but until traveling salesmen begin to be heard 
from the tendency will be towards quiet purchases. 
The market is strong, however, and every prospect 
indicates yet higher prices. Prints have opened 
well at the advance and the prospect is good. 
Ginghams are quiet, but the market is steady at the 
advance. Dress woolens are quiet, but the mills are 
busy on old orders, while free deliveries for fall are 
being made by agents. Men’s-wear woolens are 
firm at the advance asked for spring goods, the 
higher market for wool being the strongest feature. 


Wool, 
(Special to BRADSTREET'S.) 

The market maintains a firm tone, with last 
week's prices strong. The active demand has been 
checked to some extent, this being largely due to 
the fact that there is less speculation on the part of 
dealers. Values in the country are yet quoted 
above the parity of seaboard markets. The Lon- 
don market holds firm, with prices advanced yet 
more under a good demand for this country, pur- 
chases for America to date being in excess of 40,000 
bales. The active sale in London is absorbing 
supplies faster than was expected, and the sales 
will end July 31. The Antwerp sales have opened 
firm at the full London advance. The sales of 
domestic wools yet run largely to territory grades, 
although a fair amount of unwashed fleeces are also 
being taken. But few new washed fleeces have 
been opened as yet, although considerable supplies 
have come forward. Of the large sales the past 
month about half were taken by manufacturers, and 
the balance was bought on speculation by dealers, 
to sell again. 





EXPORTS OF IRON AND STEEL FROM 
THE UNITED STATES. 


The London /ron and Coal Trades Review says: 
““The growth of the American export trade is one 
of the factors with which Englishmen will have to 
reckon in the near future. The American trade 
and other journals are devoting a great deal more 
space to this subject than our own, although the 
issues involved are probably much more serious to 
our own country than to the United States. We 
cannot very well keep up our industrial and com- 
mercial supremacy without a large export trade, 
whereas the United States would still be great and 
prosperous and progressive even if they did not 
export a dollar's worth of produce, whether raw or 
manufactured, from year’s end to year’s end. But 
the growth of the American export trade of late 
years has been startling, and, in some directions, 
even portentous. In previous issues of the Review 
we have shown how far American iron and steel 
manufacturers were invading our Canadian markets 
until they had reached the point of sending a larger 
volume of iron and steel goods into Canada than we 
send from England. ‘This is but one of many signs 
and tokens that have been but too apparent during 
the last few years, and more especially during the 
last twelve months, when the Yankees have beaten 
the record for cheap prices. The export of manu- 
factured goods from the United States is now nearly 
one-third of the total exports of the country, which at 
one time, and that not so very long ago, consisted 
almost exclusively of food and agricultural products. 
A recent utterance by one of the largest exporting 
houses in the United States was to the effect that 
‘America will probably, in the near future, 
dominate all the markets of the world in the pro- 
duction of manufactured goods, The old-time 
supremacy of England is on the wane, and even in 
England itself many grades of American goods, 
particularly cotton goods, manufactured leather 
and iron, are sold more cheaply than the native 
products.’ The Americans themselves argue, and 
not unnaturally, that they must continue to increase 
the export of their manufactured goods, since their 
exports of food and other raw products must in- 
evitably decline. In the long run this is no doubt 
likely to be so, but it is a far cry to the exhaustion 
of the resources of the United States for the pro- 
duction of food supplies. The western and south- 
western states are as yet but little more than 
tapped. The last half dozen years alone have 
witnessed the bringing under cultivation of enor- 
mous tracts of virgin soil in Oklahoma, Indian 
Territory and Texas, within a thousand miles of 
the greatest distributing center, after London, in 
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the world—namely, the city of Chicago. It is not, 
therefore, because they are likely to cease to export 
wheat and maize, and pork and other agricultural 
products that the Americans are increasing their 
exports of manufactured products, but because 
they are impelled thereto by their command of 
cheap raw materials and by highly effective, if not 
nominally cheap labor, which enables them to pro- 
duce a larger quantity of any given product with 
the same number of hands as compared with the 
older countries of Europe. 

‘‘Lest there may be those who are inclined to 
dispute the more general aspects of this matter 
hitherto presented, we would call attention to a few 
products in which the Americans have been making 
remarkable progress. During the last five years 
they have developed a very large export business 
in barbed wire, so much so that one of the largest 
exporting houses in New York declares that ‘ we 
have beaten England, Germany and Belgium in 
their own markets, and have driven their manufac- 
turers out of the export business.’ This is, per- 
haps, somewhat far-fetched, considering that Ger- 
many exports Over 200,000 tons a year of wire of all 
kinds; and England, although apparently forced 
to be content with a much lower place in the com- 
petition, has yet an annual export of some 40,000 
or 50,000 tons a year at the least. More serious 
still, however, is the American competition in wire 
nails. The Americans claim that they have now 
machinery for this purpose superior to any pos- 
sessed in Europe, and they find, as a consequence, 
that ‘wire nails are now being shipped from the 
United States to’every part of the world in ever- 
increasing quantities.’ Asa case in point, a state- 
ment was recently made that an order for 20,000 
kegs of American-made wire nails was recently 
given by one of the great houses of Birmingham. 
Hitherto the American steel rail manufacturers 
have not succeeded in doing a great deal in outside 
markets, but they have secured orders within the 
last twelve months in Canada, South America and 
Cuba, and on this point we are told ‘it is only a 
question of time when we shall control a large por- 
tion of the markets of the world.’ It is the same 
with other railway equipment, including locomo- 
tives, which the Americans have supplied, in com- 
petition with our own manufacturers, in Brazil, 
Japan, Argentina and even Australia. So again 
with agricultural implements, especially harvesters, 
mowers and headers, which American houses 
showed at the Royal Agricultural Society's show 
in Darlington only last week in considerable num- 
bers, and which they are stated to be shipping 
largely to Russia, South America and other coun- 
tries. The manufacture of pipes is one to which 
the Americans have given a great deal of attention, 
and with such success that we are told they ‘ under- 
take to lay down gas, steam and water pipes in 
English warehouses at lower prices than the Eng- 
lishmen can meet.’ Even in South Africa, which 
England has done so much to develop, most of the 
iron pipes used is produced in the United States, 
and American bar iron is being shipped to Japan, 
China and other eastern countries. There is reason 
to believe that this is only the beginning of a great 
movement, and that we shall see further develop- 
ments of the same sort by-and-by, . 

‘‘ What, then, is to be done. Must we take all 
this for granted and assume that it is inevitable ? 
The Americans themselves supply the answer. In 
arecent contribution in the Exgineerine Magazine 
of New York, we find the statement that ‘ England 
is actually cursed by trades unionism,’ and the fur- 
ther statement that ‘You don't find the English 
workmen inventing machines to take the place of 
handwork; they not only won't invent them, but 
won't permit their use when they are invented.’ 
This is one serious disadvantage under which Eng- 
land Jabors, and it must be got rid of at the ear- 
liest possible moment if England's manufacturing 
supremacy is to have a chance. There are other 
difficulties to be overcome, but this, in our opinion, 
is the most serious, and until it has been got rid 
of we are likely to find ourselves worse off than we 
are at present.” 


BRITISH BANK NOTE CIRCULATION. 
The circulation of banks in the United Kingdom 
at the latest report has been given as follows: 






























May. June. 
Bank ot England.c...0.ccasandases see #26,112,251 £25,811,520 
Evivee. Dance ono ec stent ete ee ees 721,070 710,335 
Jointstock tanks) 202 < 2-2 2.cse eee ee 1,118,731 1,129,383 
“Lotal id np ianGceveas. oes hee #271952,052 £27,651,238 
scotland Ze. eon wes ve teen een sae eo 6,605,203 71355552 
Ireland ...- oi .e=eeew a eee eee 6,607,062 6,669,109 
United Kingdom ................ 441,164,317 £41,455,899 


‘* And as compared with the corresponding period 
of last year the above returns show an increase of 
£814,236 in the circulation of notes in England, and 
an increase of £1,350,160 in the circulation in the 


United Kingdom. On comparing the above with 
the fixed issues of the several banks, the following 
is the state of the circulation : 


The English private banks are below their fixed issue £1,540,085 
The English joint-stock banks are below their fixed 





iss0G coo os ste angie eee cates nena 844,819 
Total below fixed issue in England..-.....----. £24384,904 
The Scotch banks are above their fixed issue_....__. $41459,202 
The Irish banks are above their fixed issue_......... 314,615 


“The average stock of bullion held by the Bank 
of England in both departments during the month 
ending June 5 was £37,158,067, being an increase 
of £105,143 as compared with the previous month, 
and an increase of £2,065,48t when compared with 
the same period last year. The following are the 
amounts of specie held by the Scotch and Irish 
banks during the month ending May 18: 





Gold and silver held by the Scotch banks........-.. 4£5»447,681 
Gold and silver held by the Irish banks........---.. 3,300,854 
48,748,532 


being an increase of £768,590 as compared with 
the previous return, and an increase of £640,052 
when compared with the corresponding period last 


year. 


RAILWAY RECEIVERSHIPS AND FORE- 
CLOSURES IN 1895. 
The Railway Age says: ‘‘ The brightening out- 
look in the financial world during the first half of 


the present year was promptly reflected in the 


prospects of railway properties, and it is not sur- 
prising, though it is encouraging, to find that the 
number of roads which were placed in the hands of 
receivers during the past six months and also the 
mileage involved is very much less than in either 
half of 1894, while compared with any six months 
in the disastrous year 1893 the improvement is still 
more marked. There was great need of a check in 
the movement into bankruptcy. A year ago, on 
June 30, 1894, receivers were operating 156 railways 
in this country, representing about 39,000 miles of 
lines, and $2,500,000,000 of capitalization—that is, 
about 25 per cent. of the then existing mileage, and 
about 25 per cent. of the combined capital stock 
and bonds. In the last half of that year fifteen 
more roads were placed in the hands of receivers, 
with a Jength of 4,037 miles and a capitalization of 
$135,690,000, while in the first half of the present 
year the number of new receiverships required has 
been only eleven, although covering 2,409 miles 
and affecting $147,615,000 of bonds and stock. 
Meantime, within the past twelve months forty-six 
roads, representing 6,723 miles of lines and 
$343,000,0c0, have escaped from the hands of the 
courts through the door of foreclosure sales, re- 
ducing the number now in receivers’ hands to 136, 
although the mileage and capital involved are not 
very much less than a year ago, owing to the slow 
work of reorganizing a few. great companies that 
furnish the bulk of the aggregates. A decreasing 
number of receiverships, together with a large and 
even an increased number of foreclosure sales, in- 
dicates that the movement is steadily going on 
toward the time when solvency will be the rule and 
insolvency the exception with the railways of the 
United States, and so the record of the last six 
months may be considered encouraging. 

‘The following is a list of the railways which 
have been placed in the hands of receivers during 
the past six months on account of default in meet- 
ing their interest obligations: 


RECEIVERS APPOINTED FROM JANUARY 1 TO JULY 1, 1895. 













Funded Capital 
Road. Miles. debt. stock. 

Manhattan, Alma & Burlingame -.. 56 $678,000 $1,000,000 
Wichita & Western (A., T. & S. F.). 12 1,750,000 1,035,000 
Norfolk & Western ........-.- ~---1,574 55,000,000 59,500,000 
Delaware River & Lancaste: 12 310,000 244,000 
Atlantic Short Line (Ga.). 38 * 400,000 * 400,000 
Pittsburgh, Marion & CI 2 896,000 500,000 
Ohio Southern ...-- 224 5,4€3,c00 3,840,000 
Pensacola & Perdido. . 10 60,000 125,000 
Bellaire, Zanesville & Cin. Gee WEE 988,000 1,628,000 
Columbus, Sandusky & Hocking 227 ©©8,243,000 = 7,363,000 
Mobile & Spring Hill.......-.--.-- 7, 100,000 100,000 

Motals; xx toadsueeeessse = wees 2,409 $73,888,000 $75,735,000 


Total bonds and stock ....... Seiste I Boisson 
* Estimated. 


149,615,000 


Receivers were also appointed for the following named com- 
panies owning partially completed roads not in operation: Wash- 
ington & Chesapeake Beach, Montgomery, Tuscaloosa & Mem- 
phis, San Antonio & Gulph Shore, Gulf & Interstate of Kansas, 
Cincinnati, Union City & Chicago. 


“« The number of lines in the list is comparatively 
small, but the total of mileage and investment was 
swollen to important proportions by the failure of 
one great company, the Norfolk & Western, which 
contributed 1,574 out of the 2,409 miles, or 65 per 
cent., and $114,500,000 of the $149,615,000, or 76 
per cent. of capital involved during the six months. 
The more important of the other lines turned over 
to receivers are the Columbus, Sandusky & Hock- 
ing, 227 miles and $15,606,000 of capital; the Ohio 
Southern, 224 miles, $9,303,000 capital, and the 
Bellaire, Zanesville & Cincinnati (narrow gauge), 
111 miles and $2,616,000 capital. 












recently failed to meet their interest, and by others 
which will find themselves unable to hold out unti 
the better times are inaugurated. In fact, even in 
the best of times some railways will fail to pay, un 
less better rates of transportation than at presen 
are secured; but the increase of traffic which now 
seems in sight will enable many companies at pres 
ent on the edge of bankruptcy to keep afloat, and 
it is to be hoped to reach a condition of fair pros- 
perity. 

‘““The foreclosure sales were nearly twice as 
many as the receiverships established during the 
same period, although they involved a litile less 
mileage and nearly 33 per cent. less capital. The 
number of roads sold was 20, their mileage aggre- 
gating 2,396 miles and their capitalization about 
$101,000,000, of which over $59,000,000 was in 
bonds and nearly $42,000,000 in stock, as the fol- 
lowing table shows: 


ROADS SOLD UNDER FORECLOSURE FROM JANUARY fr 
TO JULY 1, 1895. 




















Funded Capital 

Road. Miles. debt. * stock. 
Lake Erie, Alliance & Southern.... 36 $2,085,000 $3,000,000 
Asheville & Spartanburg.--_......- 66 715,000 1,050,000 
Western New York & Pennsylvania. 633 30,000,000 20,000,000 
Charleston, Sumter & Northern. .._. 150 2,285,000 1,328,000 | 
Chattanooga Southern. ..._.... 1,440,000 1,440,000 
Georgia Southern & Florida 3,420,000 Sere | 
Northeastern (Georgia)..... - 575,000 239,000 
Toledo, Ann Arbor & Nort! 7»485,000 6,500,000 
Mobile & Birmingham. .-- 4,500,000 3,000,000 
Florida & Georgia Wester! *100,000 *100,000 — 
Mary Lee Coal & Railway - 184,000 500,000 — 
Savannah, Americus & Mont, 3,600,000 1,164,000 
Frankfort & Southeastern.........- 234,000 Rs 4 
Northern Adirondack......_.. eo 497,000 840,000 
Santa Fe Southern (New York). Some sade 
Atlanta & Blovida. ...-....-<0=s.00 105 840,000 1,115,000 _ 
Bristol, Elizabethton & N. Carolina. 22 ie 600,000 
Texas, Louisiana & Eastern ....._. 30 150,000 500,000 
Chattanooga Union = 43 750,000 wes 
Brigantine Bédch.2o25400- oes eae 13 350,000 355,000 

Total, 20 roads... -.4.cenecuace 2,396 $59,210,000 $41,731,000 


er 


Total bonds and stock. 100,941,000 
* Estimated. } 


The Zanesville (Ohio) Belt and Louisville (Ky.) terminal 
railways, each having a few miles of switching track, were also 
sold for debts. The Washington Southern, a lumber road in 
western Washington with about 4o miles of track, was sold. a 

‘The largest of the properties thus reorEahizedia 
and started under new auspices is the Western 
New York & Pennsylvania, operating 633 miles, 
representing an investment of $50,000,000. Other 
important sales are those of the Toledo, Ann Arbor — 
& North Michigan, mileage 298, capitalization 4 
nearly $14,000,000; the Georgia Southern & 
Florida, 285 miles, $3,420,000 of bonds, but no — 
stock outstanding—an unusual condition; the — 
Mobile & Birmingham, 147 miles, $7,500,000 in- 
vestment, and the Savannah, Americus & Mont-— 
gomery, operating 300 miles, and representing ~ 
$4,764,000 of stock and bonds. It is noteworthy — 
that of the 20 roads sold thus far this year 13 are 
located in the south, several of these being frag-- 
ments of the old Richmond & Danville failure, and 
having now been absorbed into the more promising 
reorganization resulting in the great Southern — 
Railway Company. 

“The foreclosure record within the next year or 
so is likely to be tremendously increased by the 
addition of the Atchison, Topeka & Santa Fé, 
Northern Pacific, Erie, Union Pacific, Philadelphia — 
& Reading, Central of Georgia, and other great © 
companies for which plans of reorganization are 
now being arranged. But after the existing crop 
of bankruptcies is finally gathered there is reason { 
to hope that the sowing of that kind of seed will be 1 
much less profuse than it has been in the past 
fifteen years or so, and that consequently foreclos- 
ure sales and receiverships will become novelties 
instead of every-day affairs in this country.” 


a 


WATER FOR A GREAT CANAL. 

The Philadelphia Press says: ‘‘If contracts are 
kept the great canal which is to connect Lake 
Michigan with the Mississippi river will be finished 
in 1896, and one of the greatest projects of modern 
times will be brought to completion. The enter-— 
prise was suggested many years ago and a number i 
of plans were proposed, but it is only in recent 
years that it was undertaken seriously. It has been 
pushed with vigor, however, the improvement in 
dredging machines and in blasting methods en- 
abling rapid progress to be made. It will serve not 
only as a sbip canal, but as a drainage channel for 
Chicago’s sewerage. There are in reality two 
canals, one extending westward from Chicago to 
La Salle on the Illinois river, where it is met by 
another canal, which extends eastward from Rock 
Island, on the Mississippi river. 

“With the completion of these canals in sight 
the problem of supplying them with water is caus- 
ing much discussion. The canal running eastward 
from Rock Island will draw its supply from the 
Mississippi river, but as this water flows into the 
Illinois river and so is returned to the Mississippi 
river a few miles north of St. Louis, no harm to 


oe 


q 


Seg Se 


‘« The list of receiverships for the entire year will | the navigation of the Mississippi river is antici- 


be increased by a number of companies which have 


pated, The same confidence is not felt in respect 
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to the source from which the canal running west- 
ward from Chicago will draw its water supply. 
This supply must come from Lake Michigan. The 
canal is 160 feet wide at the bottom, where it is cut 
through rock, and 200 feet wide through earth cut- 
tings, and it is intended to furnish a depth of 18 feet 
of water, although its full capacity may not at once 
be utilized. 

“The quantity of water necessary to supply the 
canal at first it is calculated will be 300,000 gallons 
a minute, and, as it must all be drawn from Lake 
Michigan, the extent to which it will lower the level 
of that body of-water and all the other lakes also is 
amatter of grave moment. Some engineers esti- 
mate that there will be a general lowering of three 
inches in all the lakes, while others estimate that 
five or six and even nine inches is nearer the quan- 
tity that will flow off. If such a material lowering 
of the lake levels takes place it may disastrously 
affect commerce, especially in dry years. Many 
harbors now having a sufficient depth of water for 
the largest lake vessels would be shallowed, and the 
St. Clair and Detroit rivers would not be naviga- 
ble for heavy draft vessels. It is calculated also 
that the water now running over Niagara Falls 

-would be diminished by 5 per cent. at once and 
ultimately by Io per cent. 

‘Professor Wright has estimated that the basins 
of Lakes Michigan and Huron are so delicately 
poised that it needs only a displacement of a few 
feet of rock and gravel at Chicago to spill them 
into the Mississippi valley. Lakes Huron and 
Michigan are about on the same level and elevated 
580 feet above the sea, while Lake Erie is 8 feet 
lower. Lake Superior rests in a basin of its own, 
20 feethigher. The drainage area of the four laxes 
is about 250,000 square miles, with an average an- 
nual rainfall of 31 inches. There have been theories 
that these great bodies of water are supplied by 
hidden springs, and the rise and fall of the lakes at 
times could be explained on this theory. But it is 
not generally accepted. 

“The question of how much water will be drawn 
from the lakes into the canal is of sufficient impor- 
tance to demand a definite answer before the canal 
is opened. The commerce of the Great Lakes 
must not be allowed to suffer, although every one 
will sympathize with Chicago in its effort to obtain 
a water channel to the Mississippi and a drainage 
outlet for its sewerage. The carrying capacity of 
the lakes is over 30,000,000 tons, and the value of 
the merchandise carried annually is many million 
dollars. The government has spent much money 
in deepening channels, and is now completing 
costly improvements at the Sault Ste. Marie Falls. 

Care should be taken that nothing is done to injure 
this great commerce or to lessen the usefulness of 
the improvements made.” 





‘DISPUTED ALASKA BOUNDARY. 

The Springfield Republican says: ‘‘ The report 
of the joint commission appointed by our own and 
the British government to resurvey and so settle 
the boundary line between Alaska and British 
Columbia is said to be nearly ready to be presented 
to both governments. This report will not be made 
public until it has been considered at London and 
Washington, and may not be until it is laid before 
Congress and Parliament. In the meantime every- 
body connected with the commission is under the 
strictest orders to conceal all particulars of their ob- 

servations and all results of their surveys. ‘These 
results must be important, for upon them depends 
the possession of some of the richest of Alaskan 
‘territory, as well as a possible addition of some 
good harbors and a considerable coast line to Brit- 
_ ish Columbia, and the consequent loss of the same 
_ by the United States. 
“The old and existing boundary follows the 
lines set down in the treaty between Great Britain 
and Russia made in 1825, which ran from the south 
end of Prince of Wales Island in latitude 54 
degrees and 4o minntes, north, along the Portland 
channel to the 56th parallel of latitude; then it 
followed a supposed range of mountains east to 
the r4rst parallel of longitude, then north to the 
Arctic ocean. The line was to be at no time more 
than 10 marine leagues from the coast, and was to 
follow its windings. No such mountain range as 
the treaty of 1825 describes exists, so that it has 
been understood that the line follows the coast, at 
the prescribed distance of 10 leagues, to the Arctic, 
and it was this boundary that was contemplated in 
‘the treaty to purchase between the United States 
and Russia. 

“A few years ago Canada set up a claim that 
this old conception of the boundary is wrong, and 
that the real starting point of the line is Behm and 
not Portland channel. Canada urges that the 
Behm channel boundary suits the description in 

a. treaty of 1825, in that there is a mountain chain 
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about ro leagues from the coast, and that the real 
boundary between Alaska and British Columbia is 
some 20 miles nearer the ocean than the existing 
line. If this Canadian contention is sustained by 
the commission, the United States will lose con- 
trol of the entrance to the Yukon basin, as well as 
a strip of rich territory something like 600 miles 
long and 250 wide.” 


CHINESE REVENUES. 

The Brussels La Céte Libre ‘‘has made an esti- 
mate of the Chinese revenue which is rather inter- 
esting. Its figures are based on a report made 
by the Finance Minister, which appeared in the 
Gazette of Pekin in 1890 and gave the empire's re- 
ceipts as follows: 













Taels. 

Imperial maritime customs. ..........--.----------+- 15,000,000 
And thks eae- aon on ceuee een. deeenaneaes -= 10,000,000 
BS ds) tt Cee eee Bad ers are Cap wa eaters ae i - 12,000,000 
Chinese customs (other than those mentioned) . 3,000,000 
Eikio or transport, Wes. 5 c.cas aor cece eenasancin «= 13,000,000 
Taxes on tea, pawnshops, etc ........--- = 3500,000 
Sundry taxes and receipts 15,530,000 

Ota. saeco we ena dacceenclleeceebe «susapesaans 72,030,000 





These figures, however, only represent the sums 
sent to Pekin after the provincial authorities have 
deducted their quota, and therefore the gross rev- 
enue of China must be considerably larger; but 
they are a fair guide to the means at the disposal 
of the imperial government, and show that five 
years ago the impcrial revenue was rather less than 
£11,000,000.”" 





BUSINESS FAILURES. 


THE WEEK’S FAILURES, UNITED STATES AND CANADA, 


Week 
ending Previous Weeks corresponding tc 








July 18, week, this weeh-——— 
States and territories. 1895. 1895. 1894. 1893. 1892. 1891. 

Middle states, --.......:. 50 67 50 80 37 53 
New England........- - 26 16 38 61 43 43 

Sumter cess ese on oe 33 34 23 54 22 22 
Wester = 5322226525200 65 85 BY Jar 30 76 
Northwestern ........--- 17 34 23 64 16 37 

PBCIIC. ae cre ence sess Oe 18 24 22 a8 26 20 

Pegritories.cocccccasce = 5 6 5 9 5 1 
OCHS) cen ss es ola ean 214 266 212 527 1790-252 
Canada:socccccuvascsess's 29 30 40 40 22 15 

THIS WEEK'S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED. 
eae 5 eke 

Q3 . = . See oic ols ols ee 

e8 2°68 83 8S Shore Caro 8 < 

oS Siete © Sl os sote om xs 

w hE eke eee Caen tS 

States. as &® &F GF BF S48 

Middle......-- 37 8 3 : I = ae 50 
NewEngland.. 25 I = = 3 26 
Southern..... 28 5 me = = “ 33 
Western 2.-=- ay 54. 7 3 I = AS — 65 
Northwestern.. 10 3 4 = 17 
Pacific...2522-% 16 2 3 = a 18 
Territories .... 5 ae rx a ee 5 
Totals...-.1 170 26 10 I I ae. =a 2%4 
Canada .. 28 I as ‘ be 29 


In the United States about 82 per cent. of the total number 
of concerns failing had $5,000 or less, and 12 per cent. had from 
$5,000 to $20,000 capital. 








BRADSTREET’S 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT. 
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Agency, is issued every Saturday, and goes to the better class of 
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SPECIAL NOTICES. 


A Stand-by 


is that which stands by one in need ; some- 
thing upon which one relies for constant use, or 
inan emergency. No lighting system has proved 
to be so reliable under all conditions as the 
Standard system of arc and incandescent lighting. 
Can be depended upon in an emergency, and has 
run for years without requiring a penny’s worth 
of repairs. By the way, have you ever figured 
out what you would have saved if no repairs had 
been required on your plant ? 





Send for our book. Free. 
lamps ? 


Do you want a pointer on arc 


STANDARD ELECTRIC COMPANY, 
2us La Salle St., Cor. Adams, Chicago. 








INVESTMENTS. 


WE AMERICAN REAL ESTATE 
INVESTMENT UNION. 
A REALTY CORPORATION. 


Combines Capital, Invests it in New York Real Estate, Guaran- 
tees six per cent., and apportions profits above that sum on money 
invested, Send for circular, 


Office, 280 Broadway, N, Y., 
STEWART BUILDING, 













1895. 
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United States 
Cordage Company. 


BONDHOLDERS’ 
Reorganization Committee. 


THE UNDERSIGNED, 





at the request of the UNITED 


STATES CORDAGE BONDHOLDERS' PROTECTIVE COM- 


MITTEE, have consented to act as a Committee for the reorgani- 


zation of the affairs of the Company. 


This Committee deems it a matter of prime importance that 
the affairs of the reorganized Company be managed by persons 
conversant with the Cordage business in order that the failures of 
the past may not be repeated. They recommend that the mills 
not necessary for the purposes of the Company should be dis- 
posed of, and that the amount thereby realized be applied to the 
By this 
means, also, the cost of carrying idle mills, which last year 
amounted to $100,000, will be saved. 
agement it is believed that the Company can safely incur the 


payment of underlying liens on the remaining mills. 
With an efficient man- 


fixed charges imposed by this plan. 


The Committee has prepared and deposited with the 
FARMERS’ LOAN AND TRUST COMPANY A PLAN OF 
REORGANIZATION providing for the issue of the following 
securities ; 


$6,250,000 FIRST MORTGAGE ¢0 year bonds, interest to 
begin April 1, 1896, at 5 per cent. for 3 years, and 6 per cent. 
thereafter. 


$16,250,000 COMMON STOCK. 


(a.) Holders of bonds may exchange the same for new First 
Mortgage Bonds at the rate of $600 of bonds and $400 of new 
stock for each $1,000 of present bonds. 


(b.) Holders of GUARANTEED STOCK may subscribe $15 
per share and will receive new First Mortgage Bonds for the 
amount paid and new stock to the amount of $90 per share. 


(c.) Holders of PREFERRED STOCK may subscribe $7.50 
per share, and will receive new First Mortgage Bonds for the 
amount paid and new stock to the amount of $45 per share. 


(d.) Holders of COMMON STOCK may subscribe $3.75 per 
share, and will receive new First Mortgage Bonds for the amount 
paid and new stock to the amount of $22.50 per share. 


Subscriptions will be payable one-third on deposit of the stock 
under the Reorganization Agreement and the residue in two in- 
stallments as called for by the Committee on not less than 10 
days’ notice. 

Holders of securities of the United States Cordage Company 
must deposit the same on or before MONDAY, AUGUST 5TH, 
1895, with the FARMERS’ LOAN AND TRUST COMPANY, 
NEW YORK CITY, as follows: 

First Mortgage Bonds, Guaranteed Stock, with first installment 
of $5 per share. Preferred Stock, with first installment of $2.50 
per share. Common Stock, with first installment of $1.25 per 
share. 

NEGOTIABLE RECEIPTS will be issued by the Farmers’ 
Loan and Trust Company on deposit of the Bonds and of Guar- 
anteed, Preferred and Common Stock; and application to list the 
same will be made to the NEW YORK STOCK EXCHANGE. 

Stockholders must endorse their stock in BLANK in proper form 
for transfer and must deliver the certificates to the Farmers’ Loan 
and Trust Company on or before Monday, August sth, 1895, ac- 
companied with certified check or New York draft for first install- 


ment. 
NEW YORK, July 17th, 1895. 
STUYVESANT FISH, 
GEORGE MOSLE, 
CHARLES A. PEABODY, Jr., 


Bondholders’ Reorganization Committee. 


BURRILL, ZABRISKIE & BURRILL, 


Counsel. 
JOHN H. RATHBONE, 


Secretary, 21 Broad Street, New York. 
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FINANCIAL. 


NV ORTHE RN PA CIFIC 
RAILROAD CO. 
REORGANIZATION COMMITTEE. 
DEPOSITS OF THE 
Seconds, Thirds and Consols 


should be promptly made with 
THE MERCANTILE TRUST COMPANY, 


in exchange for its negotiable certificates. 


UNITED ACTION by these THREE CLASSES OF MAIN- 
LINE BONDHOLDERS results in such a control of the property 
as secures to them the best attainable results, DUE REGARD 
BEING GIVEN TO THEIR RESPECTIVE LEGAL POSITIONS 


AND PRIORITIES. ° 
Under the agreement for deposit the committee may, in 
its discretion, terminate the period for deposits without 
notice, and impose exceptional terms for deposits there- 
after. 
EDWARD D. ADAMS, Chairman. 
LOUIS FITZGERALD, 
JOHN C. BULLITT, 
CHARLES H. GODFREY, 
as rROBS I: 
JAMES STILLMAN, 
ERNST THALMANN, 
Reorganization Committee. 
A. MARCUS, Secretary, 
Mills Building, New York City, March 1, r8q5. 





INVESTMENTS. 


PV GOM ES fT ARES 


CLASS ‘*C"’ COUPON SHARES are paid up 
at the rate of $85. per share. They pay a fixed pre- 
ferred dividend of 6 per cent. per annum_on the 
par value of $100. per share or 7 1/,, per cent. per 
annum on the money invested. 

They are dated on the day of issue and the 
coupons fall due semi-annually thereafter. These 
may be collected through any bank. The amount 
invested is withdrawable after sixty days notice 
together with the dividend accrued thereon. 

The desirability of these shares as an investinent, 
from which to derive a semi-annual cash income, is 
unquestionable, 


New York Building-Loan 
Banking Company, 
Home Offices, No. 96 FirTH AVE., cor. 15th St., 
NEW YORK. 


Open g A. M. to 5 P. M. 





Mondays until 8 Pp. m. 
$1,135,887 28 
$83,587 46 


Assets, January Ist, 1895, - - 
Surplus, - - - - - - 





6% and 7% GUARANTEED 
PREBPERRED SLOCK 


Sold at par, never worth less than par, and bought 
at par if the holder desires to sell after 
prescribed time. 

PRINCIPAL ABSOLUTELY SAFE. 


Don't fail to send for circulars to the 
GRANITE STATE PROVIDENT ASSOCIATION 
G. PERCIVAL STEWART, President, 


38 PARK Row, NEW YORK. MANCHESTER, N. H. 











THE NEW MODEL 


No. 


REMINGTON 


Standard Typewriter 
CONTAINS MANY VALUABLE IMPROVEMENTS. 





More Permanent Alignment. 
Improved and Quicker Letter Spacing Mechanism. 
Uniform and Easy Touch. 
Larger, Lighter and Stronger Carriage holding Wider Paper. 
Economical Ribbon Movement. 
Improved Paper Feed. 
Readily Adjustable Paper and Envelope Guides. 
Faultless Construction in Every Detail. 


SEND FOR ILLUSTRATED CATALOGUE. 


WYCKOFF, SEAMANS & BENEDICT, 


827 BROADWAY, NEW YORK, 
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FINANCIAL. 





Brown Brothers @& Co. 


PHILA., NEW YORK, BOSTON. 
ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 


Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 


for customers. We receive ac- Investment 
Banks, 


Firms and Individuals, on favorable terms, 


Securities 


counts of Bankers, Corporations, 


Securities. 


and make collection of drafts drawn abroad on all points in the 
United States 


States on foreign countries. 


Letters 


collections and issue Commercial and Travellers’ 


Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


and Canada, and of drafts drawn in the United 


and 


also make 


We also buy and sell Bills of Exchange on, 


make cable transfers to all points; 





GEORGE COPPELL. DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Puris, 


Banco Nacional de Mexico, 
And its Branches. 


GERALD L. Hoyr, 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c¢., & ce. 


Redmond, Kerr & Co., 





BANKERS, 
MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
41 Wall Street, New York, 
421 CHESTNUT STREET, PHILADELPHIA, 


GOVERNMENT, 
RAILROAD & STREET RAILWAY 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 


16 AND18 BROAD STREET, NEW YORK. 
WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 


BONDS. 








C LAPP & COMPANY, Bankers, 
MILLS BUILDING, NEW YORK. 
Municipal and Railway Bonds. 


4 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED. 





Kean & Van Cortlandt, 
BANKERS, 
83 Wall Street, New York. 
INVESTMENT es EGU Rika E Se 





Established 1871. 

Hal DINE VY WES PEP EINES OW. 
Members New York Stock Exchange, 

PITTSBURGH, 


V 


PA. 








SPECIAL NOTICES. 








ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited, 


New York, Philadelphia, Baltimore, Chicago 
and San Francisco, 





Branch Offices; 





FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS, DEPT. 
STATE OF NEW YORK, $100,000. 
Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, 
C. VINCENT SMITH, Sec’y. 
Issues Policies insuring Merchants 
against Losses through the failure of 


BANKS. 


ci 


ASHINGTON 





OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 


CAPITAL, —- te 
SURPLUS te 


$800,000 
400,000 


Vice-Pres. 


DAVID M. MORRISON, 








their Customers. President. 
ECS cl 3 F F 
LOSSES PAID IN 1894, $168,777.79. CORRE AUSTIN MORRISON, TiEeTeicants, 
FRANCIS H. PAGE, M. S. LOTT, 
Secretary. alss*t Secretary. 


PROSTEES. 


Cuares F. Crark. Lucius K. WiLMErRDING. 
P. C. Lounspury. Gero. Austin Morrison. 
Geo. H. Prentiss. Josrru C. Batpwin. 
CuHarvtes H. Russet. Jno. F. ANDERSON, JR. 
Grorce E. Hamuin. Joun R. HEGEMAN. 
Davin M. Morrison. WILuiAM WHITING. 
Seto E. Tuomas. Dan P. ELLs. 

BL aye. SLALT. Daviv B. Powe. 


INSURANCE. 


1850. 1898. 
VIE-UNITE DS TADIES: 
LIFE INSURANCE CO. 


IN THE, CITY OF "NEW YORE: 

This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents, These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York, 

OFFICERS: 


BURFORD, President. 








INTEREST ALLOWED ON DEPOSITS, 





This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 








PROFESSIONAL 


Established 


BAYLDONE, 


1878. 
GEORGE H. 


Tee (Es 





re ee ae Aan ke tena Sal pe Ecce Attorney for Collections and Settlements, 
: SEL ; ss S$ ary. 
WM. T. STANDEN, - - - - - Actuary. 31 MILK STREET, BOSTON, MASS. 
ARTHUR C. PERRY, - a - - - - Cashier. 
JOHN P. MUNN, - : - - - - Medical Director. , 7 y - 
; ; SUR EON a MK C LOCK, MILLER, CROWTHER 
NA] MM: EE / ee - 
GEO. G. WILLIAMS, - -  ~ Prest. Chem, Nat. Bank. & MONTGOMERY, 
JOHN J. TUCKER, - : - Builder. Barristers, Solicitors, &c. 
E.H. PERKINS, JR., Prest. I Tt aTr der Nat. Bank. 
JAMES R. PLUM, . mp fees $ Leather, | WM. MULOCK, Q.C. W. N. MILLER, Q. C. 


JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address : “* Mulocks Toronto.” 


yf VMAN & JACKSON, 
Attorneys and Counsellors, 
CHICAGO, 





ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 
CHARLES E. WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 
JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 





86 WASHINGTON STREET, ILL. 





JOHN G. WHITE. 


V HITE, JOHNSON & McCASLIN, 
Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD'G. CLEVELAND, OHIo. 


cCORMICK & SPENCE, 
M' Attorneys and Counsellors-at-Law, 


DALLAS, TEXAS. 


THOS. L. JOHNSON, T. A. MCCASLIN. 


E. O. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
> 9 MA 


Metropolitan Agency, 173 Broadway. 

fe t MUTUAL LIFE [INSURANCE 
COMPANY OF NEW YORK. 

RICHARD A. McCURDY, Presipgnt. 





CiTY NAT. BANK BLD’G. 





DWARD A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. J. 


OHN H. BIRD, 


Attorney and Counsellor, 
279 BROADWAY, 


MITH & WHITE, 
Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 


HOMAS R. CURTIS, 


EQUITABLE BUILDING, BOSTON. 


COMMERCIAL AND OTHER COLLECTIONS, 
Established 1883. 


The Largest and Best Company in 
the World. 


ASSETS OVER $175,000,000. 


NEW YORK. 





ISSUES THE MOST LIBERAL FORM OF POLICY. 








IEF. RTFORD 








THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING 


Nos. 279, 281, 283 BROADWAY, NEW YORK 


STEAM BOULER: 


INSPECTION AND INSURANCE 


TRUST COMPANY 








NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, = - = “$1,000,008 


Solicits accounts, offering to depositors liberal treatment an 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks. j 


y 


JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice- nei 
JOHN I, COLE, Cashier. 





We CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK, 


CLEARING HOUSE BUILDING, 
Cor. Pine snd Nassau Sts. 





CapriTAL AND SurPLus,. . . .. »« $1,500,000 

Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 
Wm. H. Porter, J. F. Mints, rz 


Vice-President. Cashier. 


C. C. Stapr, 


Asst Cashier, 








ANHATTAN ) 
TRUST COMPANY. 


Capital, $1,000,000. 
CORNER OF WALL AND NASSAU STREETS, 


A Legal Depository for Court and Trust 
Funds and General Deposits. 


Liberal Rates of Interest Paid on Balances.. 


JOHN I. WATERBURY, President. 

JOHN KEAN, JR., Vice-Pres. AMOS T. FRENCH, 2d Vice-Pres, 
CHAS, H. SMITH, Sec'y. W. PIERSON HAMILTON, Treas, 
Directors 1895: 

John Kean, Jr., 

John Howard Latham, 
John G. Moore, 

E. D. Randolph, 
James O. Sheldon, & 
Samuel Thomas, 
Edward Tuck, 

John 1. Waterbury, 

R. T. Wilson, 


August Belmont, 

H. W. Cannon, 

k. J. Cross, 

Rudulph Ellis, 

John R. Ford, 

Amos T, French, 
John N. A, Griswold, 
H. L. Higginson, 

W. Pierson Hamilton, 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 









GEORGIA. 
AUGUSTA . 22202 wamankcains Sones Georgia Railroad Bank. ! 
OHIO. a 
CLEVELAND... 2 oreensncos anaes The Wick Banking and 
Trust Co. 








BANK VAULTS. 





ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. H 
Cannot be Sawed, Cut or Drilled. Positively SNS Proof, 
CHROME STEEL WORK 
Kent Ave., Keap and Paes! Sts. 
BROOKLYN, N. Y. 








ACCOUNTANTS. 





M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books. 


EXCHANGE BUILDING, 52 STATE ST., BOSTON, MAss 





COMPANY. 


ALLEN, President. W. B. FRANKLIN, Fice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 


J. M. 








SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 

Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating's Cleaning Brush, 

THES: TOSMITHICO;, 


10 PARK PLACE, NEW YORK. 





LN Sel AsUe lars 


W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 








BRANCHES IN 





ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York, 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 


AMSTERDAM, PARIS, 








(one ENT BINDER 
FOR BRADSTREET’S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS. 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1,25, 


VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG, 


THE BRADSTREET CONMEANY 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 





Information can be obtained and contracts for service made at any of its American Offices, 


| 
| 
| 
| 
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The raising of the sugar bounty question 
by Comptroller Bowler has led to a protest 
on the part of Louisiana representatives in 
Congress. Both senators from the state 
and an active member of its representation 
in the House of Representatives had a con- 
ference recently with Secretary Carlisle, in 
which they took the ground that the Comp- 
troller had no authority under the law to 
question the constitutionality of an act of 
Congress, but that he was simply charged 
with the construction of the laws as he found 
them, and that if he had the power claimed 
he would be paramount to Congress. The 
Secretary himself has taken a different view 
of the matter, and while admitting that the 
Comptroller might embarrass the govern- 
ment very seriously in its operations, de- 
clares that he sees no present remedy. He 
believes, in fact, that Congress has con- 
ferred the great authority claimed by the 
Comptroller upon him, and that the head 
of the department has no right to question 
his acts. This is a view that has often been 
taken of the extent of the Comptroller’s 


» 


powers, notably by one of the strongest of 
our ex-Presidents, who is reported to have 
said on one occasion when the question as 
to the extent of the Comptroller’s powers 
was under discussion, that while he had 
authority to remove a Comptroller and ap- 
point a new one, he had no power to de- 
termine the Comptroller’s action in a case 
coming regularly before him. 





Such a comparatively long time has 
elapsed since there has been a hostile 
Indian demonstration that the news from 
Wyoming this week has come with a sense 
of surprise. It appears from the accounts 
which have come to hand that the Bannock 
Indians have gone upon the warpath as the 
result of the arrest of some members of the 
tribe for violations of the game laws, the 
arrested Indians having been killed in an 
attempt to escape. The Bannocks are said 
to have surrounded Jackson’s Hole, from 
which the arresting party set out, with the 
intention of massacring the inhabitants. 
So serious has the situation become that 
troops have been dispatched to the assist- 
ance of the settlers in Jackson’s Hole, 
where some accounts say that a fight was 
in progress a day or two ago. The serious- 
ness of the outlook, of course, depends upon 
whether the Bannock Indians will be joined 
by others, for if not it will not be difficult to 
deal promptly with them. 


Assistant Secretary of the Treasury 
Curtis, who has been absent in London in 
connection with the bond syndicate opera- 
tions, reports on his return that he found 
the feeling regarding investments in United 
States stocks, bonds and other securities, 
both public and private, better than he had 
expected. There is, he says, a very large 
amount of money in England awaiting in- 
vestment, and he is satisfied that if the 
owners were assured that the value of what 
they bought would not be reduced by legis- 
lation regarding our currency, largeamounts 
would flow to this side of the water and an 
era of great prosperity would follow in this 
country. One point of interest noted by 
him in connection with the recent election 
in England was that the change of govern- 
ment made no changes in the daily busi- 
ness of the department, and though he was 
in the Treasury the morning after the an- 
nouncement of the new ministry taking 
office, there was no attendant line of office- 
seekers, and heads of the bureaus and 
divisions had no anxiety as to any prospec- 
tive decapitation. In fact, he was told by 
a member of the new government that the 
total patronage, including, of course, the 
highest officers, only amounted to about 
sixty places, and one of the hardest prob- 
lems the conservative leader had to deal 
with was a fair division of these few places 
among those considered entitled to them. 


The Nicaragua Canal Commission has 
reached Washington and is about prepar- 
ing its report upon the feasibility of the 
projected canal across the Isthmus. The 
report being intended for the special infor- 
mation of Congress, it is unlikely that its 


conclusions will be formally made public 
before the meeting of Congress in Decem- 
ber. It is difficult, however, to prevent 
information of the kind contained in the 
report from being made public in advance 
of official time, and while the members of 
the commission decline to discuss the nature 
of their report, it appears to be generally 
understood that it will be favorable to the 
completion of the Nicaraguan Canal. It is 
probable that a slight change of the route 
will be recommended in order to avoid 
some serious obstacles to the success of the 
engineering work. It is said that the mem- 
bers of the commission estimate that the 
canal can be finished in seven years about, 
at a total cost of $110,000,000. One of the 
features of the report, according to rumor, 
will be a criticism in some respects of the 
past management of the canal. 


Assistant Secretary McAdoo, who has 
lately returned to Washington after his in- 
spection of the various state naval militia 
organizations, has become convinced, ac- 
cording to telegraphed interviews, of the 
necessity of early consultation between the 
officers of the various naval reserve organi- 
zations regarding the outings and drill for 
next year. Whatever can be done by him 
in his official position to further the work of 
bringing about uniformity in matters of 
equipment and drill will be done. He has 
it in mind to hold a practice cruise or a 
series of such cruises next summer, in the 
course of which the naval militia of adjacent 
states can be brought into communication, 
and where a kind of drill can be acquired 
which is impossible of attainment under 
present conditions. Under the existing leg- 
islation, it will be necessary for the Assistant 
Secretary to secure the codperation of the 
officers of the naval militia of the several 
states, but it is probable that their interest 
in the matter and their good sense will 
render compliance with the Assistant 
Secretary’s suggestions easy, not to say 
enthusiastic, 


Increased vigilance has been enjoined 
upon the revenue marine on the south 
Atlantic coast for a double purpose ; in the 
first place to prevent filibustering expedi- 
tions for Cuba setting out from the ports of 
the United States, and in the second place 
to guard against the introduction of yellow 
fever from Cuba. After directing the 
officers of the marine, in addition to their 
regular duties under the customs and navi- 
gation laws, to pay strict attention to the 
enforcement of the neutrality laws, the 
Treasury Department directs the officers 
to send fishing smacks, or other vessels 
from foreign ports which may be found 
near the coast, with or without the inten- 
tion of making a port of the United States, 
and not having on board a bill of health, 
signed by the consular officer of the 
United States at the foreign port from 
which the vessel last sailed, to the nearest 
quarantine station, to report there to the 
medical officer in charge for his action, 
The patrol of the south Atlantic coast will 


apparently be more 
than it has been for a long time past. 


thorough this year 
The 
cruiser Atlanta has already reached Havana 
in pursuance of orders from the Navy De- 
partment, intended to guard against the 
violation of the neutrality laws by filibus- 
tering expeditions. 





The most important engagement which 
las taken place up to the present in the 
Cuban at Bayamo a 
short time ago, and it seems to have re- 
sulted in a decided reverse for the Spanish 
troops, who were commanded by General 
Martinez Campos in person. In his report 
of the engagement, which naturally does 
not lean in the direction of his opponents, 
the Spanish general admits that the battle 
was a hard-fought one. He seems to have 
been out-generaled to the extent that he was 
caught in an unfavorable position, and was 
outnumbered, according to his own account, 
by the troops of the insurgents. One 
Spanish general was killed, and Martinez 
Campos announced in his report that he 
desisisted from going out of Bayamo, Later 
accounts seem to indicate that the general 


struggle occurred 


was seriously injured in the engagement, 
and was, in fact, surrounded by the insur- 
gents, so that his not going out of Bayamo 
was scarcely a matter of volition with him. 
Spanish accounts, naturally enough, repre- 
sent the insurgents as being disheartened 
and disposed to disband, but all the indica- 
tions go to show that in this engagement 
the Spanish forces have met a serious check. 


The latest reports of the British elec- 
tions indicate that while the Conservative- 
Unionist coalition has a majority of over 
sixty over their combined opponents, the 
Conservatives still lack a few votes of a ma- 
jority overall. Inasmuch, however, as some 
forty or more constituencies remain to be 
heard from, it seems likely that the Con- 
servatives will be able to secure a majority 
over all the other members of the House 
of Commons, even including their allies, 
the Liberal Unionists. The importance of 
this will be felt when the programine of 
legislation for the coming session comes to 
be acted upon. A Conservative 
ment depending for its retention of power 
on the support of the Liberal Unionists is a 
different thing from one resting on the 
basis of a majority of its own adherents 
alone. In case the latter condition should 
be at, the importance of Mr. 
Chamberlain, at present a very weighty 
factor in British politics, suffer a 
decline. Some of the bimetallists on the 
other side hail the returns of the election as 
indicating a turn of popular sentiment in 


govern- 


arrived 


may 


favor of their views, and they are inclined 
to hold Sir William Harcourt’s expressions 
of opinion on financial matters responsible 
in large part for the defeat of the Lib- 
erals. This appears to be an exaggerated 
view, for even regarding the situation from 
a distance, a decisive defeat of the Liberals 
has for some time been regarded as a fore- 
gone conclusion. 


466 





BRADSTREET’S, SATURDAY, JULY 27, 1895. 














THE SYNDICATE AND GOLD 
SHIPMENTS. 

From the beginning of last February up 
to within a fortnight ago the Belmont- 
Morgan syndicate was successful in check- 
ing any drain upon the government’s gold 
reserve through the shipment of gold to 
Europe. Since July 6, however, about 
$2,000,000 has been sent to Europe, of 
which $1,100,000 came from the Treasury 
on the redemption of legal tenders, the 
balance being procured through Assay 
Office checks, which was equivalent to pur- 
chasing the bullion in the open market. 

The obligations under which the com- 
mercial and financial community rest to 
the syndicate for its work in connection 
with the government reserves is being ap- 
preciated more and more, even if the full 
measure of the difficulties which it has 
overcome cannot be made plain to those 
not intimately acquainted with the work- 
ings of the foreign exchange market. The 
feat which they have accomplished was the 
more striking because the period through 
which we have just passed is that at which, 
under normal conditions, the balance of 
trade runs against the United States, and 
in which, from past experience, we might 
have expected gold to go out in settlement 
of our balances. It is, however, peculiarly 
gratifying to find that the shipments of gold 
which have actually taken place have 
caused no diminution of confidence in the 
ability of the Belmont-Morgan combina- 
tion and its allies to govern the situation 
till the export movement of the crops 
affords permanent relief from the danger 
of further demands on the Treasury re- 
serves. Indeed, the nature of the transac- 
tions in question seems to have been better 
generally understood than is 
None of the large 


and more 
usual in such cases. 
banking houses with international connec- 
tions have been shippers. Many of them, 
in fact, are taking part in the syndicate 
operation, and give its leaders Joyal sup- 
port in their efforts to avert shipments. 
This influence checks the disposition to 
ship which might assert itself on the part 
of other bankers. Indeed, the actual gold 
exports have been made directly by com- 
mercial establishments, and all the rumors 
of further operations of the same kind are 
connected with concerns of that character. 
These transactions have indeed served a 
useful purpose, apart from the clear exhi- 
bition they afford of the confidence re- 
posed in the syndicate. They have been 
an object lesson in the principles which 
regulate the exchange market and the 
movement of specie between this country 
and Europe. ‘There can be in these cases 
no imputation of speculative motives. The 
firms which have shipped gold had _ bal- 
ances to meet in London. They regarded 
the current rate for demand sterling ex- 
change, 4.90, as excessive, and concluded 
that they could effect a saving by shipping 
gold. In the case of the prominent bullion 
house, the operation, as already mentioned, 
was tantamount to its purchasing parcels of 
the metal in the open market. The im- 
porting firm which forwarded $1,000,000 a 
week ago, however, exercised its privilege 
of taking greenbacks to the United States 
Sub-Treasury and demanding their re- 
demption in gold coin, which was forthwith 
sent abroad. It, of course, remains to be 
seen whether the operation.is profitable, or 
rather, whether, after all, it would not have 
been cheaper to purchase bills, the weight 
of the gold delivered by the Treasury in 
redemption of legal tenders having a con- 


siderable influence in this connection. In 
its general bearing the incident demon- 
strates how, whenever the balance of trans- 
actions with the world at large shows an 
excess on the debit side, the balance is 
settled in gold. In this very instance the 
importations to pay for which the $1,000,- 
ooo was sent to London were in South 
American coffee, and not goods of Eu- 
ropean manufacture, yet the final payments 
for them have to be effected at the world’s 
clearing-house—London—and as financial 
houses refuse to ship gold, a commercial 
house has taken that course of meeting its 
foreign obligations. 





CONSERVATISM IN INDUSTRIAL 
MATTERS. 


The spring and summer of 1895 bid fair 
to be remembered as a sort of Golden Age 
in industrial lines. It would probably be 
hard to mention any similar period when 
the position of labor improved financially 
so materially. It is safe to say that from 
March 1 to the last week in July, 1895, the 
number of mills, factories and miscella- 
neous industries which resumed work gave 
employment to many thousands, who look 
back to the winters of 1893 and 1894 as 
times of bitter privation. It was not, how- 
ever, for the opportunity afforded to secure 
work that the present year will be especially 
remembered. Perhaps the most notable 
feature of the improvement which has 
occurred were the numerous advances in 
the rates of wages paid. This tendency 
toward higher compensation was, in fact, so 
widespread as to render any accurate com- 
pilation regarding it almost out of the 
question. The months of April, May and 
June, 1895, probably witnessed the most 
numerous advances. As early as June I 
BRADSTREET’S showed that between April 
1 and June I 227 important manufacturing 
concerns, employing 53,000 workmen, had 
resumed work, but the additional and more 
significant fact was also shown in the report 
that the wages of no less than 187,000 in- 
dustrial employees had been advanced dur- 
ing that same period an average of at least 
10 per cent., and of this large number six- 
sevenths received an advance in wages 
without striking. Since June 1 the tend- 
ency to advance wages has remained un- 
checked, and estimates have been made 
that the total number of people receiving a 
higher rate of wages than was paid during 
the depression following the panic was 
between 300,000 and 400,000. As above 
stated, the very frequency and the large 
amount of the advances reported render 
any very accurate compilation almost out 
of the question. 

That these large advances in wages 
should have occurred without recourse to 
strikes is a tribute alike to employees and 
employers. Naturally enough, the em- 
ployees profited by bitter experience when 
they, except in a few cases, refused to strike 
to gain the point where advances or reduc- 
tions of wages were concerned. That the 
employers had their eyes open to the justice 
of granting increased wages to their men 
just as soon as the industrial conditions 
warranted it is proved by the large num- 
ber of advances above mentioned. Labor 
troubles, of course, are inseparable from 
any grand upward or downward swing in 
industrial progress, and it is not, therefore, 
surprising to see within the past few weeks 
a tendency upon the part of employees to 
use that much abused weapon of labor, a 
strike, to secure still further advances in 
wages. There is such a thing, however, 





as overdoing it, and the leaders of strikers 
should bear in mind that labor has profited 
very largely by the late increase in activity 
in general trade. The disposition of the 
employers to voluntarily grant increased 
wages without even being asked for the 
same should not be forgotten. Some 
strikes which occurred this week and last, 
while not involving large numbers of em- 
ployees, are interesting as showing the rise 
of a very dangerous and absurd feeling 
among some branches of labor. Strikes 
have occurred in wire mills at Cleveland 
and ore mines in Michigan because the 
workmen were not satisfied with one vol- 
untary advance and insisted upon still an- 
other one being granted, although the ein- 
ployers claimed to be paying all they could 
at present afford. At one blast furnace the 
workmen went out in a body shortly after 
they received notice of an advance. When 
asked to name the amount of advance they 
wanted it was found they hadn’t made up 
their minds on the subject, and evidently 
struck because of a nervous feeling that an 
acceptance of any advance would be a sign 
of weakness. Ata large mill in New Eng- 
land four hundred operatives struck be- 
cause of the employment of one person 
who was distasteful, because of nationality. 

That a great deal of this growing un- 
easiness in labor lines is due to exaggerated 
impressions conveyed by some journals as 
to the magnitude of the present business 
improvement is undoubted. Papers which 
two years ago were magnifying all the bad 
features of industrial news.are now engaged 
in extolling the immense improvement 
which has occurred in trade and industry 
during the present year. There is danger 
that this may be overdone, and that a check 
1o the present trade revival may occur from 
a quarter from which it is least expected. 
Any widespread labor troubles at the 
present time would, undoubtedly, have an 
unfavorable effect, and capital and labor 
alike should move cautiously in this matter, 
to the end that the present very generally 
amicable relations should remain undis- 
turbed. 


MOVING FOR TRUNK-LINE 
HARMONY. 


Readers who. have followed these col- 
umns for some years past are aware of the 
fact that agreements to maintain railroad 
rates are generally, perhaps invariably, made 
only to be broken. We have yet to ascer- 
tain whether permission to form money 
pools and divide receipts from competitive 
traffic under the sanction of law and with 
the supervision of the Interstate Com- 
merce Commission would be a cure for the 
evil. Every other expedient has certainly 
been tried—and failed—from the time of 
the old trunk-line pool down to the so- 
called ‘‘ gentlemen’s agreement.”’ 

It is only a few weeks since the presi- 
dents of the various trunk-lines and Central 
western railroads, moved by the demorali- 
zation in rates, both east and west bound, 
came together in this city and solemnly 
resolved that a stop should be put to such 
proceedings. They had, it would seem, 
the privilege of hearing some pretty direct 
admonitions from Mr. J. Pierpont Morgan, 
whose recent return to this country gave 
the effect of law to his utterances in regard 
to the evil effects of the continued disre- 
gard of solemn obligations by American 
railroad managers upon American credit in 
Europe. That this had its influence there 
is no doubt. ~The railroad presidents 
hastened to set their hands to another of 


insure .harmony, and that in the future 


the alleged cast-iron agreements, and when 
the appointed time for the restoration o 
rates came, it was announced with pride 
that everything possible had been done to 


there would be no rate-cutting or deviation 
from tariff rates on competitive traffic. 

In ordinary business matters such a com- 
pact would doubtless be strictly observed. 
Railroad traffic and rates in the United 
States are, however, subject to complica- 
tions, and are governed by conditions which 
no assemblage of gentlemen can pretend 
to govern. Even since the June compac 
there has been more or less talk of evasion 
and cutting, in secret, on the part of cer- 
tain parties to the compact. This, 
course, may have been the object of some 
exaggeration, and a due amount of con- 
sideration must be given to the assertions 
of the railroad folk that any further pro- 
ceedings are merely for the purpose o 
enforcing both letter and spirit of the 
recent agreement. 

The fact, however, that another very 
large gathering of trunk-line and western 
railroad managers has been in session this 
week at a resort in convenient proximity 
to New York has, naturally, attracted atten- 
tion. Itis thought that the meeting has 
reference to the future regulation of rates 
more than to the correction of existing 
evils. An unusual degree of secrecy has 
been manifested about the proceedings, 
but it is learned on good authority that the 
assembled managers are discussing a pro- 
gramme which includes some innovations 
upon preéxisting methods of regulating 
rates. The matters in question have been 
duly thrashed over by a committee of the 
foremost men in trunk-line circles, and it is 
understood that outside propositions will 
not be lacking. It is given on good au- 
thority that the lines of discussion will be 
on the following heads: 

First—The organization of a governing 
board with absolute powers, to which the 
rail and lake lines shall be parties, with 
representation. 

Second—The appointment of three com- 
missioners to represent and possess its 
authority, issue its orders, construe agree- 
ments, authorize changes in rates, fares, etc. 

Third—The discontinuance of joint rela- 
tions with lines which do not observe agreed 
rates or fares. 

Fourth—That if the present associa- 
tions cannot be made more efficient they 
be merged. 

Fifth—That freight and passenger agents 
be consolidated into joint agencies under 
the direction of the commissioners, and 
that soliciting agents be discontinued. 

Sixth—That a clearing house be estab- 
lished to clear all joint waybills, tickets, 
vouchers, accounts, charges of destina- 
tions, etc., and import and export freights, 
and all accounts heretofore audited or paid 
by fast freight lines. 

Seventh—That fast freight lines be dis- 
continued except as titles on cars and way- 
bills, and to indicate routes. 

Eighth—That conference in all cases 
precede action of a disturbing character. 

Ninth—That a uniform rule of majori- 
ties be made for all committees, such com- 
mittees to be hereafter recommendatory in 
character to the governing board. 


CORN RAILROAD PROSPECTS. 


Every indication at the present moment 
points to an enormous yield of corn. The 
outlook for that crop, in fact, is the best 
that the agricultural west has enjoyed in 


of 
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“years. Abundant moisture, with a due 
proportion of heat, have carried the growth 
}to a stage where the only possible dangers 
would be in the form of early frosts. The 
| increase in the acreage, due to the destruc- 
| tion in some localities of the winter wheat 
‘and its replanting with corn, is another 
feature of the situation, and tends to make 
| the year 1895 a phenomenal one as far as 
| corn is concerned. 

Not only the crop itself but the sec- 
ondary products of corn are of immense im- 
portance to the railroads of the United 
States. This country has an easy preémi- 
nence as a producer of the cereal in ques- 
tion, while the world at large has been 
constantly finding new uses to which it can 
be put. Past experience shows that years 
‘of full corn crops have always been marked 
‘by good railroad traffic and increasing 
‘earnings, while wherever there was a failure 
in this respect the transportation systems 
of the country were among the chief suf- 
ferers. This was strikingly exhibited in 
the past year, and to the deficiency in the 
yield of corn rather than to the commercial 
depression we must ascribe the difficulties 
in which so many of the western railroad 
corporations were involved. 

_ The prospect of a decided change of con- 
ditions created by the present crop outlook 
has not been lost on the speculative 


country upon speculative values. It will 
also be observed that the figures given cover 
not only the panic and depression of 1893-94, 
but in some instances that of 1873 as well. 
If the depression of 1884 may be classed 
with that through which the country has 
just passed, the exhibition would be entitled 
to examination with reference to the results 
of three periods of that kind. 

Among the roads included in the table, 
the Chicago, Burlington & Quincy and the 
Chicago, Rock Island & Pacific may be 
taken as the chief representatives of the 
effects of larger or smaller corn crops on 
railroad earnings, and, consequently, on 
dividends, to say nothing of stock market 
fluctuations. In such cases the latter, how- 
ever, follow earnings and dividends. In 
this case, particularly during the last two 
years, it is not difficult to trace the results 
of this kind of influences. As far as a 
number of the roads whose stocks are in- 
cluded in the tables of fluctuations are con- 
cerned, the reductions of dividends may 
be attributed in part to other causes, but 
the main feature of their difficulties in 
almost every case may be attributed to the 
deficient corn crop, and the depression 
which such a result occasioned in the 
chief agricultural regions which the roads 
traversed. 

Taking the two representative corn roads, 


community. The consequence has been a| it will be seen that the highest figures of 


COURSE OF PRICES OF SHARES OF THE GREAT “CORN-CARRYING RAILROADS” DURING THE YEARS SPECIFIED, COVERING TWO PANIC PERIODS. 








which was rendered unproductive on ac- 
count of the failure of the corn crop in the 
very regions into which they had pushed 
these burdensome extensions of their lines. 
The following table gives the yield of corn 
in bushels from the government estimates 
each .year from 1880 to 1894, with the divi- 
dends on Burlington and Rock Island stock 


for the same years: 
Rock 
Burlington, Island. 
div'ds, div'ds, 
per ct. per ct. 


Corn crop, 
bushels. 
1,717,000,000 
1,194,000,000 
-- 1,617,000,000 
-+ 1,551,000,000 
= 1,795,000,000 
1,936,000,000 
1,665,000,000 
1,456,000,000 
-- 1,987,000,000 
.. 2,112,000,000 
--- 1,568,000,000 
«~- 2,060,000,000 
1,628,000,000 
1,619,000,000 
1,212,000,000 


* 


% 


USNSENOBMDMDMDDMOOH 
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4% % 

It will be noticed that after the large corn 
yield of 2,112,000,000 bushels in 1889 the 
Burlington’s dividend for 1890 rose to 5 per 
cent., against 4 per cent. paid in 1889, and 
that the crop of over 2,000,000,000 bushels 
in 1891 was succeeded by an increase of the 
dividends of both these typical corn carriers, 
that of Rock Island in 1892 and 1893 being 
4 per cent., against 3 per cent. in 1891, 
while Burlington, which paid 4% per cent. 
in the latter year, divided 5 per cent. with 
its stockholders in 1892 and 1893, returning 
to 43% per cent. in 1894, after the exceed- 
ingly short corn crop (1,619,000,000 bush- 
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payment of any debt or obligation not 
made necessary by the limited legal-tender 
qualities of the notes.” 

In defense of his suggestion Mr. Sover- 
eign says: ‘*The national banks are re- 
sponsible for the destruction of the green- 
backs, the payment of the bonds in coin, 
the funding acts, the demonetization of 
silver, and all the corrupt financial legisla- 
tion in this country for the past thirty years. 
They have boycotted and discriminated 
against every kind of money that promised 
relief to the debtor class and prosperity to 
the industrial masses. They are boycotters 
of the most cruel and merciless kind. Now, 
we propose, through the Knights of Labor, 
Farmers’ Alliance, People’s Party, and all 
reform organizations, that a boycott be 
placed on the notes of national banks, and 
that on and after September 1, 1895, our 
people be requested and urged to accept no 
national bank bills in any of the ordinary 
transactions of business. National bank 
notes are legal tender between the national 
government and the people and between 
the banks and the government, but not 
legal tender between individuals. They 
are not legal tender for private debts, wages 
or merchandise, nor any of the multifarious 
transactions that enter into business inter- 
course between individuals; and it is gen- 
erally agreed that if only one person in a 
kundred boycotts these notes it will make 












































Evidences of revival| Year of continued | Check to enterprise, Year of large and Checked volume of \ Yearof large volume 
Abproe in trade and : succeeded by expanding business succeeded by of trade ending 
Closing pikes and speculation. extreme depression. | five months of panic. trade operations. improvement. with Baring crists. Lowest | Highest| 

Arr prices prices in panic|in boom| Lowest Highest 

Fuly 26, \after panic period, of in in 

1895. March, 1895, 1895, 1894, 1894, 1893, 1893. 1892, 1892, 1891, 1891, 1890, 1890, | 1884-85. |1880-81./1873-77.| 1869. 

1895. Highest. | Lowest. | Highest. | Lowest. , Highest.| Lowest. | Highest. | Lowest. | Highest. | Lowest. | Highest. | Lowest ' 

Chicago, Burlington & Quincy-.-.. 9034 69 90% 69 84% 685¢ 103% 69% I105¢ 95 10956 7534 Ily 80 107 | 182%] 78 | 200 
Chicago, Milwaukee & St. Paul..- 70% 53% 70% 53% 6734 54% 83% 40% 8456 7558 81% 50% 7956 44 5834) 29] II 84% 

Chicago & Northwestern..-..-.-- 10034 8734 | 101 873% | 110% 96% | 116% 84% | 121% 110% 11834 | 102% 117 98 8134] 136 15 94 
Chicago, Rock Island & Pacific. -- 714% 60% 17% 60% 723% 5834 893% 51% 944 75% 90% 63% 9856 61% | 100%] 148%] 63 | 138% 

Chicago, St. Paul, M. & Omaha... 41 2834 41% 2834 413% 32 583% 24 54358 44 444 21 36% 19 18%) 54 eaters Nill vs 

Cleveland, Cin., Chic. & St. Louis! 47% 35% 48 35% 42 3 60%: 25 75 57 74% 5634 804% 55 Ser Sees eee 3 

Mepenors;Central):- 2. <2. -1 5-2... | 99% 81% 99% 81% | 96 3% 1 104 | 86 119 95%4 10934 90 120 85 110 | 146%} 40%! ..-. 

‘Pittsburgh, Cin., Chic. & St. Louis 19% 15 22% 15 16 (1 121 21% 10 3058 19 29% 12% 14 12 Beeler weds 

Wabash .....-.--.-------------- 9% 5% 9% 5% 5% 8% 1258 534 15% 10 16 856 15 |* 8% 2 60 Moh Seas 

Atchison, Topeka & Santa Fé..... 1434 3% 15 yy 16 3 36% 9M 4056 323% 473% 2456 503% 2Beu le S561 154K | ove.) | eae 

Missouri, Kansas & Texas..-...-- 17% 12 19 12 165% 113 16 8 20% | 13% 20 11% 205 9% 9%| 54 Sone, |dsaee 

BSS OUNIBEACING 52 cis 3.5 acc een 343% 1834 3434 183% 3214 184% 60 16% 6534 53% 717% 544 794 53 634 e114 | eee. |esese 
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‘marked revival of interest in the condition 
‘and prospects of the corn-carrying rail- 
‘roads, which, indeed, for the past fortnight 
have been the special features of the Wall 
‘street stock market, eclipsing even the in- 
dustrial group of shares. Under such cir- 
‘cumstances a review of the past fluctua- 





the present year (which were made in the 


‘week closing to-day) are in .the case of 


tions of market values for this class of secur- | 


ities is of decided interest, and the accom- 
-panying tabulation has accordingly been 
prepared as a contribution to the subject. 
_ The list of roadsincluded in the table given 
herewith requires some explanation. Two 
of the companies in the list—the Chicago & 
Northwestern and the Chicago, Milwaukee 
& St. Paul—are, in fact, wheat rather than 
corn carriers. The Cleveland, Cincinnati, 
Chicago & St. Louis (Big Four) and the 
Pittsburgh, Cincinnati, Chicago & St. Louis 
(Pan Handle) belong to the trunk-line fam- 
ily, while the Wabash might also be in- 
cluded in the central western division of 
that group. The Illinois Central also for 
about one-half its mileage is a cotton rather 
than acorn road, while both the Atchison 
and the Missouri, Kansas & Texas prop- 
| erties fall to a certain extent under the same 
| category. At the same time all the lines 
comprised in the table traverse corn-raising 
regions, and are more or less dependent 
upon that crop for their earnings.” The 
range of their fluctuations, therefore, will 
exhibit the effect of the corn crops of the 





Burlington, about 20 points above their 
lowest figures (recorded prior to last March), 
and in Rock Island, representing an advance 
of I5 per cent. above the extreme depres- 
sion in that stock. Moreover, the present 


level of prices for both stocks is higher 


than the best quotations they respectively 
attained in 1894. Both roads, it may 
also be observed, are among the western 
companies which were forced to make 


heavy reductions in their dividend 
rates. The Burlington company, which 
paid 5 per cent. in 1892 and 1893, 


reduced its rate on the stock to 1 per cent. 
for the last quarter of 1894, and has re- 
mained upon a 4 per cent. basis since that 
time. Rock Island, which divided 4 per 
cent. on the share capital of the company 
in 1892 and 1893, came down to 3% per 
cent. in 1894, and paid }4 per cent. for the 
February and May quarters of the current 
year. Both organizations being regarded 
as among the steadiest dividend-payers of 
the western railroad group, it is important 
to follow the effect of the successive corn 
crops upon their dividends, although it 
should be noted that the cutting down of 
the high rates which they paid in former 
years may be traced in a large measure to 
the effects of the large additions to the 
mileage of the two companies, much of 


els) in 1893. These figures keep pace with 
the decline in the quotations for the stocks, 
1891 showing the lowest price (7534) for 
Burlington till the panic in 1893 carried the 
price down to 69%, the succeeding year of 
depression, 1894, making the further low 
record of 685g. The same process may be 
traced in the record of Rock Island’s quota- 
tions, and indeed is more or less applicable 
to all the roads in the tabulated list of quo- 
tations, while it is to the expectation of a 
corn crop which will in volume exceed 
2,000,000,000 by an as yet indefinite 
amount that we may attribute the decided 
improvement of prices for the stocks of all 
the roads which cepend largely on that 
cereal for their prosperity. 


THE BANK NOTE BOYCOTT. 

If the Knights of Labor constituted a 
really vigorous organization at the present 
day, it is probable that the action taken by 
General Master Workman Sovereign lately 
in assuming to boycott the notes of national 
banks would arouse more interest than 
it has. This decision to do this was 
announced in a manifesto addressed by the 
head of the organization to ‘‘all lovers of 
liberty,” asking every member of the or- 
ganization ‘‘and every person whose love 
of justice is above the sordid interests of the 
tyrants” to ‘‘refuse to accept national bank 
notes in payment for wages, produce, or in 


the work effective and depreciate them, and 
force the banks into a humiliating defense 
of their ‘fiat’ money. A boycott of this 
kind will agitate the doubtful free silver 
advocates, and stick in turn for the dagger 
it has stuck into the hearts of the people, 
a dagger into the hearts of the money 
power.” 

According to the statement of Mr. Sov- 
ereign, this decree is obligatory on the mem- 
bers of the order, and is expected to be en- 
forced by allsympathetic bodies. As to the 
effect of the boycott, it is true that national 
bank notes, as between individuals, are not 
legal tender and can be refused, if offered 
by one individual to another, without im- 
pairing the validity of the debt. At the 
same time, in case a national bank note 
should be declined by a creditor, the debtor 
has only to present it to the Treasury for 
redemption, when a legal tender will be 
issued which the creditor will be obliged to 
accept. It will be seen, therefore, that the 
boycott of the national bank note can only 
have a temporary effect. All -it will do will 
be to cause the government to issue legal- 
tender notes or coin in the place of national 
bank notes in the first instance. When 
this comes to be understood it is probable 
that we will hear less of the boycott. It is 
hardly likely, moreover, that men receiving 
wages will take the absurd and profitless 
step suggested simply for the sake of annoy- 
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ing employers, or that creditors will harass 
debtors gratuitously, for that is all that 
the movement will amount to when all is 
done that can be accomplished by it. 


INTERNATIONAL RAILWAY CON- 
GRESS. 


The fifth International Railway Congress 
(at London) was soon over, and most of the 
delegates promptly went on their several 
ways about Europe, in many instances sight- 
seeing. Most of the papers read, as has 
been declared, were technical in character. 
The meeting of representative railway men 
compared favorably with preceding con- 
gresses, particularly because this year, ‘‘ for 
the first time,” the United States ‘‘senta 
representative delegation.” 

A writer on the staff of London 7yansport 
publishes the substance of a talk he had 
with Col. H. S. Haines, of the Plant 
(southern) System of Railroads, which is of 
special interest, as it was based on what the 
American railway man had heard and seen 
abroad respecting railroad building else- 
where. He said in contrasting the differ- 
ences in the methods of constructing Ameri- 
can and English railways: 

““We recognize that our conditions are 
different from yours. The railway facilities 
for conducting the commerce of a populous 
nation must of necessity be different. With 
us it is the function of the railway to open 
up the wilderness. I cannot emphasize this 
fact too much. If we had waited—if we 
had put off building our railways until we 
could build perfect ones—where wouid the 
United States have been to-day? 

“Tt is all very well in England where the 
country is thickly populated, and your 
populous centers are not separated by 
thousands of miles, to construct lines which 
are almost perfection so far as the art of 
railway building is concerned. We have 
some lines built on the same principle, 
but in very many cases the railway was 
constructed first, and the people settled on 
it afterwards.”’ 

It was admitted that American railway 
engineers can hardly hope to show English 
engineers much that would prove of special 
advantage in railway building in the United 
Kingdom, but it was not in that kingdom 
that the ‘‘ railway building of the future is 
likely to take place.” In following out this 
suggestion the American gentleman is 
quoted as follows: 

“‘It is in the opening up of the Dark 
Continent that it seems destined to play the 
next important part, and as regards the 
kind of railway best adapted for that, I 
think we can show the members of the 
congress something if they will honor us 
with a visit. I would say to the Belgian 
delegation: You cannot develop the re- 
sources of the Congo State without a rail- 
way across a Jarge part of Africa. Come 
and see our prairie lines before you build 
it. I would say the same to the French- 
men, who will have to construct railways 
before their work is completed in Tim- 
buctoo, Senegal and the Western Sahara, 
and to the Italians, who need railways to 
connect the territories which are under 
their influence with the Red sea. In the 
continent of Europe the same class of rail- 
ways is required to connect the scattered 
districts of Austro-Hungary, and to open 
up communication with the Balkan states. 

** The railways best adapted for this work 
at the outset are not the highly finished 
products of engineering skill that you see 
here, but a cheaper and rougher article. 
it may be that you will build your railways 





as we have done and rebuild them after- 
wards. Our bridges and embankments 
are, however, so constructed in the first 
place that we can widen and improve our 
lines without having to rebuild them. We 
make these things first-class in view of the 
future.” 

Being asked whether we had not ‘‘our 
own peculiar difficulties” to meet, the reply 
was made that ‘‘recent years have not 
been so prosperous” as one could wish 
here, and ‘‘the most serious fact which 
confronts the railroad managements of the 
United States is the continuing reduction 
in the margin between the charge for 
transportation and the cost of performing 
the service. We have postponed the 
critical moment at which they will meet in 
the vanishing point by economies, true and 
false, by a more enlightened use of the 
facilities at our command, and by requiring 
more work for less pay. But strive as we 
may between the conditions which confine 
our path on the one hand and on the 
other cost and compensation, they cannot 
be kept parallel by changing the direction 
of the one so long as the other changes at 
a greater angle—in other words, so long as 
the pay for doing the work increases faster 
than the cost of doing it can be decreased. 


Here is the position in cents per ton mile: 
Cost. Profit. 


630 371 
+579 +299 

It was added that a thorough investiga- 
tion into the cost of services rendered by 
the railroads as compared with the com- 
pensation received led him to conclude that 
“there is no margin for further reduction 
in freight rates, and that the passenger 
traffic is at present being conducted without 
profit as a whole to our railroad system.” 

In reply to other questions, the ventle- 
man named declared the organization of 
the railway congress was admirable; that 
the Belgians and the French evidently have 
a faculty for organization. But by no other 
class of railway representatives present was 
he more impressed than by the Russian 
engineers, whom he declared to be very 
progressive, and predicted that we shall 
hear more of them in the future opening 
up of Asiatic Russia. 


Revenue, 
1.001 


Year. 


CONSUMPTION OF WHEAT 
PER CAPITA. 


A recent number of the Cincinnati Price 
Current contains a letter from Mr. B. W. 
Snow, crop reporter and statistician, who 
has evidently applied himself, so far as is 
practicable without material expense, to 
the elucidation of the standing problem in- 
volved in determining the average quantity 
of wheat consumed per capita per annum 
in the United States. 

One of the several reasons why it is im- 
portant to know the average consumption 
of wheat per capita per annum is to render 
it possible to estimate approximately the 
total quantity of wheat carried over from 
one cereal year to the next. 

Such information at times is of extra- 
ordinary importance. If, for instance, the 
trade could have known how large were the 
quantities of wheat carried over on June 
30, two and three years ago, it would have 
been worth a good many dollars to some of 
them. fs 

If one presumes the official report as to 
the size of the domestic wheat crop correct, 
or very nearly so (which, in some instances, 
would have been very presumptuous), then 
the exact or nearly exact knowledge bear- 
ing on the quantity of wheat remaining in 
the country at the end of the twelve 


months involves (1) the size of the crop, 
(2) the year’s exports of wheat and of 
wheat flour, and (3) the quantity used for 
seed. Home consumption, of course, must 
amount to the quantity on hand for a year’s 
supply, less that exported, planted, fed 
to cattle and carried over as stock on hand 
at the end of the year. 

There is a missing link, however, in the 
quantity on hand, visible and invisible, at 
the beginning of the year under discussion. 

In 1878 Statistician Dodge of the Agri- 
cultural Bureau investigated the consump- 
tion of wheat in this country to test the an- 
nual estimates of production. ‘‘His results 
pointed to an annual average use of 4% 
bushels. ‘This rate was used in all sub- 
sequent calculations of crop distribution, 
and the fact that on this basis there was 
virtually harmony between the estimates of 
ten successive crops and the recorded dis- 
tribution is striking testimony to the ac- 
curacy both of the consumption rate and 
the annual crop estimates.” During re- 
cent years this harmony, writes Mr. Snow, 
““has been disturbed, and instead of look- 
ing for the error in the estimates of produc- 
tion which are made afresh each year, and 
which for two years past have been shown 
to be thoroughly inaccurate, * * * afew 
have professed to believe that the accepted 
consumption was too high.” 

The writer named then proceeds to an 
examination of census returns of the quan- 
tity of flour ground by wheat-flour mills in 
the United States in 1880 and in 18g0, 
allowing for the quantities officially re- 
ported exported, and finds an apparent 
annual consumption of wheat per capita of 
5.53 bushels and 5.28 bushels respectivel y— 
nearly a bushel more per capita on the aver- 
age than the Dodge total, 4.65 bushels. 

The second calculation is much more 
elaborate and painstaking, though probably 
worth less. It is based on dietary schedules 
taken from the Commissioner of Labor’s 
reports for 1890 and 1891, showing articles 
of food consumed in 8,544 families, com- 
prising 44,158 people. To show the pains 
taken in this calculation, it should only be 
necessary to add that Mr. Snow went care- 
fully through the records of actual food 
eaten by 44,158 people, members of 8,544 
families, for two years, ‘‘ tabulating sepa- 
rately all those furnishing a statement of 
flour or bread, or both.” The indicated 
rate of consumption per 100 units ‘‘ would 
have made a total consumption in 1880 of 
10,411,340,803 pounds of flour, or a per 
capita consumption of 207.58 pounds. The 
best authorities agree in making the aver- 
age flour product of a bushel of our wheat 
between 43 and 44 pounds. Taking 43% 
as a fair statement, we have a per capita 
consumption of 4.77 bushels of wheat.” 

The conclusion drawn by the investigator 
is that, ‘* until a wider investigation shall be 
made, * * * the results presented must 
stand as the average rate of consumption 
indicated by such investigations. The figure 
is so near the 4.65 estimate of Statistician 
Dodge as to practically confirm his investi- 
gation, and bring confusion upon those who 
have urged the public to look for error in 
the accepted rate of consumption rather 
than in an inefficient crop reporting service 
and palpably erroneous official estimates of 
production.” 

The evident care taken to search among 
the surface indications of the average con- 
sumption of wheat per capita per annum is 
a credit to Mr. Snow, but there are reasons 
why the evidence thus far adduced is far 
from convincing that the quantity of wheat 


consumed on the average by each individua 
is as much as 4.65 or 5 bushels of wheat. 

The data based on the grinding of th 
mills throughout the country in 1880 andi 
1890 are admitted to be imperfect, and any 
calculation of the average quantity of whea 
flour consumed by 70,000,000 people, based 
on the approximate quantity consumed, on 
the average, per annum by 44,000 people, 
must, on the face of it, be misleading. 

It is a matter of common observation 
that while some people are great bread 
eaters many others eat very little bread. In 
other words, the average flour consumption 
of 44,000 people, perhaps one-twentieth o 
I per cent. of the total population, may 
hardly be assumed to be indicative of the 
rate of total consumption. While pretend 
ing to no special or exclusive information, 
indications in sight would seem to point to 
the present average rate of consumption of 
wheat per capita per annum as less than 
the figure reported by Statistician Dodg 
in 1878. 


RECENT AGRICULTURAL DEPART- 
MENT INVESTIGATIONS. 


Under the able and vigorous administra- 
tion of Secretary Morton the Agricultural 
Department continues to furnish matters of 
interest to a constituency which is daily 
manifesting more concern in its proceed- 
ings. 
result of the extension of the jurisdiction of 
the department into doubtful fields, for, as 
is well known, Secretary Morton hass set 





This is happening, too, not as the 


his face firmly against the expenditure of © 


money on account of his department for 
purposes not contemplated by law. The 
increasing interest felt in the departmént’s 


work is the result of the application of | 


energy and ability to the unquestioned’ 


field of its operations. 


One of the main purposes of the depart-— 


ment has to do, of course, with the diffusion 
of information upon agricultural subjects, 
and in connection with this the furtherance, 
where possible, of agricultural education, 


The department has now in preparation a — 


review of the status of agricultural education 
in the United States. From advance in- 


formation touching the facts set forth in 


the review it is learned that there are 65 @ 


institutions in operation, under the pro- 
visions of the acts of July 2, 1862, and 
August 30, 1890. Sixty of these maintain 
courses in agriculture. 
rate institutions are provided for white and 
colored students. Special courses in dairy- 
ing and other agricultural industries have 
been recently established at a few of the 
colleges. The value of additions to the 
equipment of these institutions during 1894 
is estimated at $11,415,495. Great experi- 
ment stations are now in operation in all the 
states and territories. Sub-stations have 
been established in several states. Exclu- 
sive of these the total number of stations is 
55, of which 51 receive the appropriations 
provided for by law. The total income of 
the stations during 1894 was $996,157, of 
which $719,830 came from the government 
and the remainder from states and individ- 
uals. The station bulletins are now regu- 
larly distributed to half a million persons 
closely identified with agricultural interests. 

The work being carried on at the experi- 
ment stations promises to be fruitful. A 
wide range of scientific research is being 
conducted in the laboratories and plant 
houses, and a large amount of practical 
experimenting is progressing in yards, 
stables and dairies. It appears that 30 
stations are studying problems relating to 
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meteorology and climatic conditions, 43 are 
} investigating soils, 20 drainage and irriga- 
| tion, 39 conducting field experiments with 
| fertilizers, 48 matters connected with the 
more important crops, 35 composition of 
feeding stuffs and digestion experiments, 
25 coils and soilage, 37 methods of feeding 
and 33 dairying. Botanic studies occupy 
more or less of the attention of 27 stations 
and horticulture 43, while several stations 
have begun operations in forestry. Some 
idea of the work done by the United States 
_ from the comparative point of view may be 
pS thered from the fact that about 320 ex- 
( periment stations are in operation in the 
| different countries of the world. 

The department officials have been con- 
ducting a number of special investigations, 
which have recently been submitted to the 
Secretary. One of these investigations, 
which is of wide interest, has reference to the 
_kind of road best suited to the needs of the 
farmers. General Roy Stone, who has had 
this investigation in charge, says that a 
fine, dry, smooth dirt track is the perfec- 
tion of roads, easy on the horses’ feet and 
legs and free from noise and jar. The 
_ stone roads, on the other hand, wear more 
in dry weather than in wet. Practical ex- 
| perience shows that the junction of the 
stone and earth sections of the roads can 
| be kept even, and there is no difficulty in 
_ the meeting and passing of loaded trains, 
_two points which have been raised in the 
discussion of the construction methods. 
No running of the earth road results. 





CREDIT MEN ORGANIZING. 


The movement to secure greater uni- 
'formity in legislation affecting business 

relations is being progressed by a number 
of bodies, acting from varying points of 
view, as the special interests they are en- 
- deavoring to further may dictate. Reference 
| was made last week to the proposed con- 
| vention of commercial lawyers in Detroit, 
and this week we notice the formation of 
an organization in New York city which, 
while principally of local and special in- 
terest in its initiatory stage, aims at im- 
portant results of wide bearing as the ulti- 
mate goal of its efforts. The first object 
_ of the organization is the bringing of credit 
men into closer relations with each other. 
These men fulfill an important function in 
the modern commercial world when the 
“credit system is being so widely extended. 
Up to the present there has been no 
organization of them in the largest city in 
the country, though associations of them 
have been in existence in some cities in the 
west. Like men in almost all fields of 
activity, they feel that they can increase 
their usefulness individually and as a body 
by acting upon some uniform method in 
what relates to the determination and grant- 
ing of credit. For the present the plan or 
_system to be adopted in the prosecution of 
this design appears to be undetermined, 
but that some one will be evolved as the 
result of the formation of the association is, 
of course, expected. 

As has been suggested, however, the 
association has a wider ultimate outlook. 
One of its objects is the modification or 
abolition of the custom of dating ahead, 
which has proven an inconvenient as well 
as an unwise extension of the credit system 
proper. Our opinions regarding this sys- 
tem have long been before our readers. 
| It is an excrescence on the legitimate credit 
system which crept in under the extraordi- 
nary pressure of low prices in the period 
immediately following the panic of 1873. 





































































At that time, prices having reached their 
lowest point, goods could only be kept 
moving by offers of extra inducements on 
the part of holders, and these mainly 
took the form of extensions of credit by 
dating bills ahead, which has had unfavor- 
able results in practice. 
of credit by dating ahead is specially objec- 
tionable because it is an extension by means 
of a fiction, and falls within the class of 
evasions and fictions which tend to obscure 
real conditions, and are 
pernicious, without regard to their effects 
in other directions. 


to promote the enactment of measures 
changing existing legislation so as not to 
give debtors so great an opportunity for 
evading their obligations. 
the association will advocate the enactment 
of laws to prevent debtors from disposing 
of their stock of goods without first adver- 
tising the sale for a given length of time 
before it takes place, or in some other way 
notifying their creditors of their intention to 
dispose of them, and they also advocate 
laws preventing preferential assignments. 
Ultimately the association hopes to see a 
national organization formed, so as to secure 
the adoption of the measures proposed by 
the states generally, a consummation which 
the temper of the times seems to point to as 
growing increasingly within the range of 
accomplishment. 
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The enlargement 


to that extent 


Still another object of the association is 


For example, 


THE PRISON CONGRESS AT 
PARIS. 
It is seldom, indeed, that the public takes 


an interest in the proceedings of such a 
body as the International Prison Congress 
that held its sessions lately in Paris. 
subjects discussed are deemed too remote 
from the usual line of interest to secure 
more than a passing mention from the or- 
dinary news agencies of the day, and the 
result is that nothing but the most meager 
accounts of the meetings come to hand. 
Yet it cannot be gainsaid that it is within 
the province of the penologist to play an 


The 


important part in the development of 
modern society. In that society it is sought 
to adjust the relations between crime and 
punishment on philosophical principles. 
The old vindictive idea of punishment is 


being gradually replaced by another one 


more consonant with the progress of the 
age, and punishment is beginning to be re- 
garded as a means to an end rather than as 
an end in itself. 

While it is scarcely to be wondered at 
that the proceedings of the International 
Prison Congress recently held at Paris 
have not attracted more attention than 
they have, that body reached some 
conclusions which are deserving of atten- 
tion. For one thing, it suggested that 
while a prisoner has no right to wages for 
his labor, it is to the interest of the state to 
give him a certain sum, and that its amount 
should be fixed by regulation and not left 
to the discretion of the prison authorities. 
The congress furthermore resolved that a 
prisoner, on coming out of prison, should 
not have the free disposal of the money 
that he has earned by way of wages or 
gratuity, but that it should be intrusted 
either to the public savings bank or to 
some authority on the spot at the place 
where the discharged man is going to live, 
or to a discharged prisoners’ aid society— 
always provided that in each case guaran- 
tees shall be forthcoming that the money is 
paid over to the man according to his 
known or presumed necessities. 




































tions advocating the extension of the contro] 
of the state over children adjudged to have 
acted both with and without discernment 
up to the age of their civil majority, the 
right of release remaining in the hands of 
the state on reasonable proof of amendment’ 
being given. 
the right of a criminal tribunal to deprive 
unworthy parents of the guardianship of 
their children, and suggested the assign- 
ment to aid societies of the disposal of chil- 
dren on their release. The congress further 
resolved that the disabilities which follow 
on aman’s conviction in bis own country 
should be given effect to in other countries ; 
that the principle of cellular imprisonment 
should be adhered to; that labor should be 
obligatory in prison in all circumstances; 
that criminal lunatics should be treated in 
special asylums, and should not be restored 
to liberty except on the joint authority of the 
committing tribunal, the lunacy board and 
the prison administration ; 
ought to be treated with greater considera- 
tion than men as regards food, discipline and 
prison labor; that the principle of physical 
education for young prisoners should be ad- 
hered to, and that the chief feature of 
physical education should be agricultural 
work in the open air. 


to effect in Europe in order to pay the war 
indemnity to Japan continue to give the 
London market a good deal of concern. 
During the past fortnight, however, inter- 
national finances have been affected by a 
new element in the shape of renewed Bul- 
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Moreover, the congress adopted resolu- 


Again, the congress affirmed 


that women 


CHINESE LOANS AND SILVER. 
The borrowings which China is obliged 


garian complications, which, raising the pos- 


sibility of Russia’s engaging in active hos- 
tilities, cast a doubt upon her readiness to 
finance the remainder of the amount which 


China must raise. The $80,000,000 cov: 
ered by the Russian-Chinese convention is 
only half the amount of the entire indemnity 
agreed upon in the original treaty. Since 
then, moreover, Japan has yielded to the 
representations of Russia, France and Ger- 
many, and, by retroceding the Liao-Tung 
peninsula, became entitled to a further 
money indemnity, which is said to amount 
to $35,000,000. Altogether China must 
therefore be a borrower of at least 
$115,000,000, in addition to the amount 
which Russia and France have insisted on 
furnishing. Whether the same parties will 
be in position to take care of the next 
installment is considered a question. At 
the same time it is noticeable that English 
financial authorities, while dwelling with 
some emphasis on this phase of the matter, 
are prompt to point out that the present 
charges on the Chinese customs, plus the 
expenditure of the government, already 
exceed the income, and that unless there is 
a decided reform of the internal administra 
tion, insuring a better collection of revenue, 
the ability of China to meet its present and 
prospective fixed charges will be open to 
serious question. 

In one sense the Chinese loans have 
already been a serious disappointment. 
The one just concluded has had no effect 
upon silver, and the hopes of speculators 
who banked upon the transactions for a 
decided advance in silver have been de- 
cidedly shaken. Japan receives the whole 
of the $80,000,000 already raised in gold, 
and there is a belief that she will expend it 
in Europe in the purchase of ships and 
material of war, presumably with a view to 


strengthening herself against the further 


aggressions of Russia. 
like doing anything for silver, with the 
present installment of the indemnity, or, 
indeed, with the further payments yet to be 
made by China on account of the costs of 
the war. 


deal of discussion. 


little demand for money. 


this country 
trade has adapted itself long ago to set- 
tling the Chinese debt to India by the 





drafts. 
the clearing house at which the debt due 
from China to India is settled. 


Council 
the remarkable thing at present is that the 





This does notZlook 


In spite of this, the position of India ex- 


change is improving, and this, as the Lon- 
don Sfatist remarks, is giving rise toa good 


There has been no 


further decided rise in the rate for rupees, 
but the London market absorbs readily the 
maximum offerings of the India Council 
bills. 
teresting article on this question, from which 


The same journal furnishes an in- 


it may be inferred that the financial opera- 
tions of the Chinese government are indi- 
rectly influencing India exchange. 
“Tt is certain that trade is exceedingly dull 
throughout India, and that there is very 


It says: 


Therefore it is 


puzzling, to say the least, to find the de- 
mand for Council drafts about twice what 
is offered for 
Council is able to allot the whole 60 lacs 
week after week. 


tender, and also that the 


It cannot be for ordinary 


remittance purposes, since there is so little 
demand for money. 


The best answer ap- 


pears to be that the buying is, to a con- 
siderable extent at all events, on Chinese 
account. 


China purchases from India 


usually every year more than she sells to 
India. 
cotton yarn, and so on, and she sells very 
little in return. 
a large balance due from China to India. 
On the other hand, we ourselves buy from 
China more than we sell to her; there- 


She buys opium, cotton goods, 


There is always, therefore, 


fore, there is always a balance due from 


(England) to China, and 


roundabout method of remitting from 
London through India by means of Council 


London, that is tosay, has become 


Every year, 


therefore, there is considerable buying of 


drafts on Chinese account. But 
Indian demand for those drafts, owing to 
the slackness of trade, seems to be smaller 
than usual—to be as slack as the season— 


and yet the demand for the drafts keeps up. 


It would seem to follow, therefore, that the 


Chinese demand is much larger than usual. 
It is clear that our remittances to China, or, 
to put the matter more correctly, the power 
of China to cause us to remit on her ac- 
count, is increased just at present by the 
Chinese loan of a million sterling, recently 
issued by the Chartered Bank of India. 
Even if the great bulk of the loan was 
required to pay for matériel of war pur- 
chased in Europe, still it is possible, at all 
events, that some portion of it may have to be 
remitted to China. And itisalso possiblethat 
the Chartered Bank of India may have remit- 
ted, let us say, to Calcutta, and instructed 
its agent in Yokohama to draw upon Cal- 
cutta. But the point of discussion is, sup- 
posing that China has an exceptional power 
at present to cause money to be remitted 
from London through India, how is the re- 
mittance from India to China financed? 
So far as is known in London, there is no 
debt due from India to China. How, then, 
is the remittance made—in what form and 
by what means?” It seems, therefore, that 
there are some features of the matter not 
yet clearly understood. Perbaps the inter- 
ference of Russia in China’s financial straits 
might furnish an explanation, conducting, 


‘as the Russian government has always done, 
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so many of its operations in the London 
market by means which cannot be accu- 
rately traced. 


EDITORIAL NOTES. 


Special telegrams from domestic points of 


accumulation and cables to BRADSTREET’S” 


from Beerbohm’s Evening Corn Trade List 
(London) point to the following changes in 
stocks of available wheat: 


July 13. July 20. Week's changes. 
In U. S. and Canada. 
both coasts. ....... 55+199,000 53,811,000 Dec. 1,388,000 
Europe and afloat for 
Europe (Beerbohm) 70,536,000  69,304,0c0 Dec. 1,232,0c0 





Increases and decreases of available wheat 
stocks, both coasts, each week; from Jan- 
uary 5, 1895, as reported to BRADSTREET’S, 
with comparisons for three preceding years, 
were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.] 
Bushels week 



















































ending 1893. 1892. 
January 5-- —138,342 
January 12--. —1,501,556 
January 19.. —500,000 
January 26.. —638,825 
February 2 +63,637 
February 9- 631,000 1,747,832 
February 16- —796,000 —575,811 
February 23- +103,892 
March 2..-- +288,651 
March 9...- —1,063,848 
March 16..-- —1,015,712 
March 23..-- —1I,052,500 
March 30... - 1,851,637 
Apr! Gos5c5 ~=2,319,935 
Apriliz3--. <2 —1I,047,509 
April 20...- 4,639,152 
April 27 —2,343,037 
May 4-.-.-.-- 





—4,559,698 



























s —1,166,647 
97,000 —1,426,675 
16,000 —1,376,953 
—1I,123,680 
—1,223,354 
—569,712 
—1,841,498 
) —1,003,797 
—13,000 + 461,251 
+2,975,000 + 407,446 
[Pacific Coast, United States.] 
January 5--. —323,000 +17,000 —105,000 —1,447,000 
January 12.. —1,043,000 — 381,274 
January 19-- 134,000 —500,000 
January 26.. —1,566,000 —398,616 
February 2. + 104,000 —892,284 
February 9. —514,357 
February 16. —629,503 
February 23- —564,204 
March 2.... —170,000 —101,724 
March 9.... —190,000 —4915774 
March 16.... —151,000 — 316,898 
March 23.... —520,000 —305,200 
+273,000 +511,629 
—446,000 —101,200 
-—265,000 —1589,000 
——540,000 —229,000 
+9,000 +450,000 
—28 000 +53,000 
—416,000 —280,000 
—275,000 + 154,000 
—81,000 -+ 10,000 
+273,000 —159,000 
+ 100,000 —180,600 
4-1,000 + 2,800 
+81,000 +150,000 
—359,000 +134,000 
-++-109,000 —7 4,000 

18,000 6,000 4 
69,000 +222,000 +435,200 
+166,0c0 1,463,000  +-93,300 


Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 




















in store July Indian 
20, 1895. Wheat. corn. Oats. Barley. Rye. 
Minneapolis... 8,914,000 5,000 88,000 7,000 we 

Priv. Elev’ eats Pwle= 
Duluth. ....... 86,000 1,000 
N. W. Interior 

Stocks .<...- Sale sea ee 
Milwaukee .... %, a 9,000 4,000 

Priv. Elev's-. . ACCT: et ae 
Omaha and C. 

Bluf$--.<-<2 =. 6,000 §,000 Se 
Burlington _... 1,C Oc 5,000 26,000 rae 1,000 
Davenport and 

Rock Island. 5,000 5,000 
Leavenworth. . 86,000 1,000 ben 
Kansas City... R 49,000 64,000 2,000 
St. Joseph..... 41,000 9,000 eer See 
Chicago....... 16,457,000 2, 09 1,687,000 6,000 39,00¢ 

Priv. Elev'’s.. 2,660,000 8,000 475,000 rn = 
Peoria --.-..-- 17,000 38,000 170,000 2 2 
Nolet’: 2cai.s 126,000 baats = = 
Kankakee..... 4,000 ese m 
Cairo, TH... 5 “Fe 56,000 = 
IOUINCY {wa < soe 50,000 - 
Evansville .... 6,000 «se Beas = 
Indianapolis .. 98.000 36,000 22,000 eee alana 
he sOULS oe cee 310,000 449,000 82,000 aoa 1,000 
Louisville ..... 38,000 129,000 45,000 FS 1,000 
Nashville ..... R 1,000 2,000 2,000 —— 
Memphis...... 75,000 23,000 = 
Galveston ..... Ec 
Fort Worth... 75,000 - ee — Ae 
On Mississippi. ae 16,000 1,000 Be 
On lakes...... 1,175,000 422,000 oon 
On canal..... 328,000 490,000 ane ee 
Detroit... c.2.8 243,000 36,000 1,000 4,000 
Grand Rapids . 37,000 2,000 2,000 Ea Ae 
Lansing ...... 14,000 See a, SS 
Port Huron.... 1,000 410,000 300,000 wae 
AOlOdO. csccace 488,000 153,000 34,000 16,000 
Cleveland..... 141,000 6,000 100,000 ais ee 
Cincinnati 29,000 50,000 32,000 ao Bie 7,000 
ETON... 3350 oe 110,000 14,000 170,000 9,000 5,000 
Wheeling..... meee 9,000 10,000 mime isis 
Pittsburgh .... 60,000 17,000 47,000 7,000 15,000 
Bullalo. <<a T, £75,000 289,000 246,000 12,000 58,000 
Rochester... .. 133,000 8,000 14,000 ewe 2,000 
Syracuse...... 35,000 10,000 10,000 eses ecce 
Oswego....... axes 3,000 ene an hes ween 
Ogdensburg .. 190,000 950,000 12,000 je ooee 
Cape Vincent . 30,000 ee Son auen ews 





In store July Indian 



























20, 1895. Wheat. corn. Oats. Barley. Rye. 
Fulton. o5 2 - 50,000 10,000 2,000 rye a 55 
Albany ....... asae 110,000 100,000 
Boston: wv ae 142,000 345,000 86,000 Ags “Es5 
New York. .... 3,584,000 797,000 1,077,000 8,000 5,000 

Afloat... 2-55 28,000 94,000 pera Sales oven 
Philadelphia .. 138,00c 98,0006 188,000 eae 
Baltimore ._... 390,000 235,000 100,000 Ac 7,00 
NewportNews. 105,000 161,000 nase eee sace 
Montreal. . 57,000 8,000 191,000 5,000 4,099 
Toronto. 20,000 23,000 ate owas 
Kingston . 18,000 8,000 
Winnipeg... 175,000 
Manitoba el'v.~ 760,000 al ses 
Ft.Win., Pt. Ar. 

& Keewatin. 478,000 ne Sane See 
July 20, 1895. 48,775,000 7,350,000 6,550,000 67,000 171,000 
July 21, 1894. 63,336,000 4,660,000 1,698,000 327,000 250,000 
July 13, 1895- 49,844,000 8,659,000 6,926,000 173.000 159,006 
July 6, 1895 . 52,002,000 9,5£3,000 7,777,000 104,000 155,000 
July 1, 1895 53,568,000 10,762,0 9,007,000 166,000 158,000 
June 4, 1895 . 64,375,000 12,629,000 11,284,000 162,000 177,000 
May 1, 1895-.- 80,449,000 13,142,000 8,174,000 627,000 218,0co 
April I, T295.- 91,286,000 16,330,000 8,005,000 1,274,000 366,000 
Mar. 1, 1895.-. 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895. -106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895 .-113,707,000 12,882,000 11,864,000 3,781,000 583,000 
Dec. 1, 1804.-113,116,000 6,380,000 12,332,000 4,455,000 598,000 
Nov. 1, 1894.-105,874,000 3,504,000 12,581,000 4,029,000 560,000 
Oct. 1, 1894 92,100,000 5,206,000 10,765,000 2,401,000 411,000 
Sept. 1, 1894.. 79,826,000 4,295,000 9,380,000 774,000 372,000 
Aug. 1, 1894.. 66,311,000 4,917,000 1,597,000 314,000 241,000 
July 1, 1894.. 65,250,000 7,793,000 3,134,000 383,000 289,000 
June 1, 1894.. 71,816,000 9,555,000 3,401,000 399,000 302,000 

[Pacific Coast Available Wheat Stocks.] 
S. F. (call bd.) 
&otherstocks 4,400,000 ene, Aas “oe 
Oregon storage 

points....... 354,000 ocse exsa se== “sce 
Cacoma, Wash. 262,000 sen AS awn ses 
Seattle. Joc ccs 20,000 Sans ee LAS Sees 
July 20, 1895.. 5,036,000 ones See eee. os ad 
July 13, 1895.- 5,355,000 Kes ae 5 
July 21, 1894 . 8,413,000 one walsts rai Acar 
July 6, 1895... 5,760,000 cae aces S585 eae 
July 1, 1895... 6,549,000 =e Secs a8 Ported 
June 1, 1895. 8,445,000 oe atea'e oe tie, 
May 1, 1895-..-10,150,090 Sees seb ores 
April 1, 1895- ..10, 456,000 eae He anas = 
Mar. 1, 1895...11,801,000 ae aes= Ponte wae 
Feb. 1, 1895. -.13,118,000 ae Sein Me 
Jan. 1, 1895. .. 13,302,000 Sata aan oeee 





Returns covering the values of the foreign 
trade of the Dominion of Canada for the 
past fiscal year do not show as great a de- 
crease when contrasted with like totals for 
the year before as had been anticipated, in 
view of the depression of business there. 
For twelve months the total entered for 
consumption was $105,557,092 and the 
duty collected $17,880,623, as compared 
with $112,931,801 entered for consumption 
and $19,378,106 du y collected in the same 
period in the preceding year. The total 
exports for the twelve months were $110,- 
765,103 as against $114,488,713, a decrease 
of $3,723,610, of which $924,448 was in the 
produce of Canada and $2,799,562 the 
produce of other countries. The following 
shows details of the trade of 1893-94 as 
compared with that for 1894-95 : 












1893-94. 1894-95. 

Produce Of mine woesessn tse uceenee $5,854,291 $6,992,802 
Produce of fisheries -.. 11,305,890 10,798,665, 
Produce ot forest..-..... z 26,201,716 23,977,636 
Animal and other produce 31,905,909 34,712,237 
Agricultural products . 17,643,722 15,671,689 
Manufactures . 7-743,060 7,639,614 
Miscellaneous: 222.245. ons souewsee 151,210 153,814 
€oin‘and bullion:: 3s. 20.lb.cteee ce 310,719 246,010 

Totals fo. 2.42 $<. oan es edesk se $101,116,517 $100,192,467 


For June, 1895, the imports were $8,770,- 
839, a decline of $650,654 as compared 
with June, 1894. The duty collected was 
$1,610,542, an increase of $325,168. The 
exports were $10,567,277, a falling off to 
the extent of $2,658,596, which was in 
goods not the produce of Canada. 

So much impression has been made by 
recent events upon the lines of the silver 
forces that they have determined to set on 
foot an active propaganda to meet the 
efforts of the sound money advocates. 
The national silver committee, which has 
lately finished the work of organization, 
has decided to establish three bureaus for 
the dissemination of silver literature and 
the promulgation of the 16 to 1 platform. 
These bureaus are to be established at 
Chicago, Nashville and San Francisco. 
The committee is going to push the work 
of organization vigorously. It proposes to 
organize bimetallic leagues throughout the 
entire country, which all those who believe 
in the restoration of the free and unlimited 
coinage of silver at the existing ratio of 16 
to 1, independently of the action of any 
other nation, shall be invited to join, and 
to appoint a committee of five to take 


charge of the movement, to provide and 
distribute literature, to place organizers 
and speakers in the field, and otherwise to 
advance the cause of bimetallism as in 
their judgment they shall think best. 
Furthermore, each member of the national 
committee is authorized to select a chair- 
man for each county of his state, and the 
chairman so selected may appoint in each 
district of his county and in each ward of 
an incorporated town and city three mem- 
bers, to constitute a county committee, 
which committee shall organize bimetallic 
leagues. This activity on the part of the 
silver men indicates that they recognize 
that the sound money movement has made 
serious inroads on their position. 


A Washington dispatch contains an out- 
line of the preliminary report of the opera 
tions of the Internal Revenue Bureau for 
the fiscal year ended June 30, 1895, sub- 
mitted to Secretary Carlisle. It shows the 
receipts from all sources to have been $143,- 
295,978, which were less by $3,922,472 
than those of the previous year. The ex- 
penditures will approximate $4,068,254, 
making the gross percentage of cost of col- 
lection 2.84. Of the expenditures, however, 
$10,392 was on account of the sugar bounty 
and $88,789 on account of the income tax. 
Deducting these sums from the gross 
amount, the net percent. of cost of collec- 
tion is shown to be 2.77, against 2.70 last 
year. The total payment of income tax 
was not quite so large as estimates previously 
furnished, being but $77,131. The amounts 
received from the several sources as com- 
pared with last year were as follows: 






1895. 1894. 
Spirits. 25 oon. o oo se cow cma ds nSannisins ss $79,802,027 | $85,259,982 
TPODACCO ls ccctao. seco = 29,704,908 28,617,899 
Fermented liquors . __ “d 31,640,618 31,414,788 
Income tax 725.2 S25 77131 Pe. 
Oleomargarine. .-. < 1,409,211 1,723,480 
Miscellaneous 22.755. 8. 2. . Bis ae 2 551,483 158,029 


By states and territories the collections were 
as follows: Alabama, $88,720; Arkansas, 
$84,953; California and Nevada, $2,090,- 
720; Colorado and Wyoming, $300,112; 
Connecticut and Rhode Island, $1,066,176; 
Florida, $470,763; Georgia, $393,418; 
Illinois, $30,604,070 ; Indiana, $6,804, 165 ; 
Iowa, $465,106; Kansas, Indian Territory 
and Oklahoma, $277,634; Kentucky, $19,- 
947,824; Louisiana and Mississippi, $1,178,- 
369; Maryland, Delaware and District of 
Columbia, $3,771,282 ; Massachusetts, $2,- 
687,178; Michigan, $2,173,888; Minne- 
sota, $2,169,345; Missouri, $7,830,901; 
Montana, Idaho and Utah, $175,433; Ne- 
braska, North and South Dakota, $1,146,- 
948; New Hampshire, Maine and Vermont, 
$500,907; New Jersey, $4,088,667; New 
Mexico and Arizona, $41,308; New York, 
$19,090,723; North Carolina, $2,632,780 ; 
Ohio, $12,477,148; Oregon, Washington 
and Alaska, $331,891; Pennsylvania, $10,- 
981,086; South Carolina, $87,419; Ten- 
nessee, $897,303; Texas, $392,129; Vir- 
ginia, $2,607,182; West Virginia, $688,991 ; 
Wisconsin, $4,706,442. 


Recent figures respecting our trade with 
Cuba possess more than the customary 
interest in view of the insurrection there. 
The American consul at Lagua la Grande 
reports to the State Department at Wash- 
ington that the value of Cuban exports to 
the United States for the period named 
was $4,750,886. Of these exports Ameri- 
can vessels carried $1,241,187 worth, Brit- 
ish $2,397,215, Spanish $818,550, German 
$78,804 and Norwegian $215,129. One 
reason for the scarcity of American as com 
pared with foreign vessels in Cuban ports, 
says Mr. Barker, is the onerous port 




















charges, to say nothing of the unreason- 
able fines inflicted for such trivial matters 
as a clerical error in a ship’s manifest. The 
amount of Cuban imports carried in Ameri- 
can bottoms is given at $99,048. The rev- 
ocation of the reciprocity treaty by Spain, 
together with the impoverished condition 
of the sugar industry, has reduced imports 
from the United States, with the excep- 
tion of coal and lumber, with small cargoes 
of flour, to insignificant figures as com- 
pared with other years. Coal valued at 
$86,236 and lumber at $14,812 were im- 
ported during the year. ‘‘It is unfortu- 
nate,” says the consul, ‘‘that such a check 
has been put upon the importation of 
American flour into Cuba. Under existing 
requirements of Spain’s import duties on 
American products shipped direct to Cuba, 
flour is brought from Spain for $1.50 per 
bag of 200 pounds less cost than it can be 
imported from the United States direct. 
Yet those who can afford it buy the Ameri- 
can flour, its grade being so far superior, and 
even the bakers doing the trade of the bet- 
ter class use American flour.” Mr. Barker 
says that American flour could and should, 
in his opinion, be made the largest of the 
imports from the United States. In con- 
cluding he says that the insolvent condition 
in which the sugar industries have become 
involved renders the sale of machinery im- 
possible, so that Cuba can take from the 
United States the prime necessities, and it 
is to be heped that such arrangements may 
be made as will enable Cuba to purchase 
these from her logical market—the United 
States. 


A Chicago dispatch gives a résumé of 
the report of the Director General of the 
World’s Fair, which has only lately been 
completed. The report gives a history of 
the inception, organization and administra- 
tion of the great enterprise. Although 
written and edited with the purpose of 
securing the utmost brevity consistent with 
the production of a complete and intelligent 
narrative, the work is necessarily volumi- 
nous. It takes about 3,500 pages of 
printed and typewritten matter, mostly 
the latter, Jlustrated by 2,000 photographs. 
It is bound in twenty volumes, in addition 
to the catalogue of exhibits, consisting of 
nearly 2,400 pages in double column, non- 
pareil type. The catalogue is made part 
of the report. The history of the exposi- 
tion is described in five periods, each termi- 
nated by some notable act or event. To 
each a chapter is devoted, with one upon 
the exhibits and one upon the close and the 
distribution of exhibits. The reports of the 
chiefs of the great departments are given in 
fifteen volumes, each report representing a 
concise view of organization, promotion and 
administration, all being copiously illus- 
trated by photographs. Chicago’s efforts 
to secure the fair, legislation, national, state 
and civic, the governing boards, member- 
ships, officers and rules; the classification 
of exhibits and regulations, general statistics 
of construction, reports of commissions to 
foreign countries and _ lists of foreign: 
commissioners; bureau of transportation, 
dedicatory and inaugural ceremonies, with 
speeches, etc.; the United States govern- 
ment at the exposition, admissions, conces« 
sions and catalogue ; Sunday closing in the 
courts; awards; the action of the Director 
General and of the foreign commissioners 
relating thereto, and forms and statistics 
are included in the exhaustive report, on 
which the Director General has been en- 
gaged for the last two years. 
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Grand Master Sovereign has issued a manifesto 


to his organization and to the Farmers’ Alliance, 
People’s Party, reform clubs and kindred societies 


reciting ‘the wrongs of the masses,’ and calling 


> 


for a general boycott on national bank notes in all 
- dealings between individuals. 


The boycott is to 
go into effect September Tf. The refusal of the 
“Grand Master Workman"’ to accept his salary 
from the order of which he is the head in case bank 
notes are proffered is anxiously awaited. 

The Pittsburgh District Miners’ Convention has 
decided to demand an advance in wages beginning 
August 1. The price to be asked is 69c. a ton 
where a store exists and 64c. a ton where the 
operator pays in cash. 

On September 1 the union carpenters of Boston 
will demand that eight hours shall constitute a day's 
work, and that they shall be paid 35c. per hour. 

The strike in the Wheeling, W. Va., coal min- 
ing district is broken. Over 150 union men have 
returned to work at the 5tc. rate. They went out 
for 60c. Eight hundred people are idle. 

Wages advanced: Newtown, Conn., rubber 
works; Iron Mountain, Mich., jron miners, Io per 
cent.; Lawrence, Mass., cotton mills, 6 per cent. ; 
Newcastle, Pa., iron works, 12 per cent. ; Steelton, 
Pa., steel works; Kenosha, Wis., furniture fac- 
tory; Lowell, Mass., cotton mill; Wheeling, W. 
Va., iron mills, 10 per cent. ; Lancaster, Pa., roll- 
ing mill; Washington, D. C., street-car em- 
ployees, 45 per cent. ; Chicago, IIl., railroad em- 
ployees, 10 per cent., 1,000 men, Philadelphia, 
Pa., carpet mill, 734 per cent.; Manchester, Conn., 
knitting mill, to per cent.; Buffalo, N. Y., iron 
furnace, 500 men, 30 per cent. 

Strikes: Cleveland, Ohio, wire mills, 400 men ; 
Glenwood, Wis., iron works, 500 men; New York 
city, building hands, 500 men; Bridgeport, Conn., 
silk weavers, 200; New York city, bricklayers, 150. 

The Indiana bituminous coal operators, at a 
meeting in Terre Haute on Tuesday night, re- 
solved that ‘so long as their competitors had their 
mining done on the 5c. basis it would be folly to 
attempt operations at a higher price, and that they 
adhere to the terms of the contract made July r2.”’ 

A stratum of gas was struck this week in a well 
at Fort Erie, Ont., a small village opposite Buf- 
falo, which, it is said, will yield 500,000 cubic feet a 
day. The gas will be piped to Buffalo. 

The Chattanooga Tradesman says: “ The chief 
features of the week is the advance in wages among 
southern coal and iron industries apd the stiffening 
in iron. The chief coal operators of the south have 
by mutual agreement advanced coal 2s5c. a ton.” 

Five southern blast furnaces have gone into 
blast, and southern iron works are booking ahead. 

Philadelphia is preparing to make a splendid 
exhibit of heavy machinery at the Atlanta Cotton 
States and International Exposition. In a recent 
interview, Mr. George E. Vickers, the secretary of 
the Pennsylvania Commission, in speaking of the 
Pennsylvania exhibit, said: ‘‘ Almost every firm 
engaged in the iron and steel industry will send 
specimens of their work. Heavy cotton and textile 
machinery will, of course, have the preference. I 
think Philadelphia's exhibit of cotton, textile and 
milling machinery will be as great as at the World’s 
Fair. 

The Press (Philadelphia) says “ the iron trade 
has been somewhat excited for a day or two over 
the announcement that the Carnegies had appeared 
in the western Pennsylvania and Ohio markets as 
large buyers of pig iron. They have bought and 
contracted for no less than 125,000 tons. It was 
just such a buying order as this which started the 
activity in iron and steel four months ago. 

The ‘‘ Four States Coal Combine ” was organized 
at Lookout Mountain on Saturday by the coal 
operators of Tennessee, Georgia, Alabama and 
Kentucky. An increase in the price of coal was at 
once made. 


Commercial. 


The Mail and Express says: ‘‘Itis generally ac- 
cepted as a fact by those not conversant with the 
subject that owing to the use of electricity the con- 
sumption of gas has decreased; the exact opposite, 
however, is the truth. Statistics have been com- 
piled by experts which show that the total output 
of gas in the United States in 1891 was 23,713,- 
000,000 cubic feet, while in 1894 it amounted to 
34,287,000,000 cubic feet, showing an increase in 
five years of I1,174,000,000. That this wonderful 
showing will be still further increased is thought 
by experts and those posted in gas affairs to be 
more than likely, as its introduction for heating 
and cooking purposes is becoming more general.” 

The report of the}Agricultural Department on the 





hand, agrees to take Russian wheat, petroleum and 
free. The petroleum received from Russia is to be 
Americans, who have been supplying the entire 


market in Greece up to the present time, and the 
price to be paid the Russians will be that ruling in 


has ceased. Feeding cattle has become one of the 
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production and price of cotton for the past 100 years 
points out that the surplus stocks in Europe on July 
1 last were 2,484,000 bales, against a total crop in 
the United States for that season of 9,476,435 bales. 
Prices reached the lowest point during the years 
when the accumulation of surplus stocks was the 
largest, and that those were the years of largest 
crops. The average variation of prices during the 
years from 1891 to 1895 was 2.2Ic., against yearly 
range in the previous decade of 1.77. The greatest 
range of prices occurred during the period 1861 to 
1870, inclusive, being 43.95. For the year ending 
July 1, 1895, the cotton crop in the United States 
was 9,476,435 bales; consumption, 2,704,153; €X- 
ports from here, 6,614,619; stocks at the close of the 
year, 405,519. For Europe figures for the same 
period are: Imports, 9,387,000 bales; consumption, 
6,903,000; stocks on July 1 were 2,484,000. 

The Wool Reporter says: ‘‘ There is a general 
realization of the fact that wool is very cheap, after 
figuring the utmost advance obtained since May. 

Reports of damage to wheat at the northwest, 
with small market receipts, were the basis of the 
sharp advance on Wednesday this week. 

In the southern states the corn crop is practically 
laid by and gathering of fodder has begun. 

While a marked improvement in cotton is re- 
ported from Alabama, South Carolina, Oklahoma, 
Mississippi and Louisiana, in Tennessee and North 
Carolina it is running to stalk, and too much rain 
has caused injury in portions of Arkansas, Louisi- 
ana and Florida. In southwestern Texas cotton is 
suffering for rain. ; 

The lumber trade in New York and vicinity is said 
to show a fair movement. ‘Spruce is on a sound 
basis. There is a call for yellow and North Car- 
olina pine, though prices for such lumber could be 
steadier. Cypress is selling well this season, with 
prospects of enlarged demand. Western pine is 
gaining in volume of distribution.” 

In regard to the Russo Greek treaty of commerce, 
“which gives Russian petroleum a monopoly of 
the Greek market," the Hera/d states that the King 
of Greece recently ‘‘went to Russia on purpose to 
favor the treaty. The treaty gives both countries 
certain advantages. The chief benefit to Greece 
is that it will be allowed free entry for currants into 
Russia, and it can ship olives to the latter country 
on more favorable terms. Greece, on the other 


754,000 in individual deposits. The reserve held 
was 31.16 per cent. A loss of $6,700,000 in the 
banks’ holdings of gold was shown between May 7 
and July rt. 

The Commissioner of Internal Revenue has sent 
to the Auditor of the Treasury, for bis approval, 
the claims for a refund of the income tax paid 
before the law was declared unconstitutional by the 
Supreme Court of the United States. They amount 
to $77,131. 

Senators Blanchard and Caffrey and Representa- 
tive Myers, of Louisiana, had an extended con- 
ference with Attorney-General Harmon in Wash- 
ington, Thursday, on the legal aspect of the 
cane-sugar bounty claims row pending before the 
Treasury Department. 

Railroads. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 56,400 tons, against 
63,873 tons the previous week and 29,146 tons the 
corresponding week of the previous year. 

The Southern Railway Company bas leased for a 
period of thirty years, renewable forever at the 
option of the railway company, terminal facilities in 
the city of Norfolk. The company is to pay annu- 
ally a rental of $1 and taxes. It is to establish at 
Norfolk a deep-water terminus, and give Norfolk 
freight rates as favorable as are given to and from 
Portsmouth, Richmond and West Point. 

The new corporation which is to control the street 
railways now operated by the three traction com- 
panies in Philadelphia will be known as the Union 
Traction Company, and have a capital of $30,- 
000,000. 

The Toledo & Ohio Central Belt Line, 10% 
miles around the city of Columbus, which has been 
building for the past year, connecting the eastern 
and western divisions, was opened for business 
July 21. 

The agreement just signed between the Baltimore 
& Ohio and Wheeling & Lake Erie railroads and 
the reorganization committee of the Valley Railway 
of Ohio will go into effect as soon as the reorgani- 
zation of the Valley Railway can be completed. It 
runs for ninety-nine years, and secures to the 
Wheeling & Lake Erie full running rights over the 
Valley road, giving it a much coveted entrance to 
Cleveland and many facilities likely to result in a 
largely increased traffic. The Baltimore & Ohio 
receives full running rights over the Wheeling & 
Lake Erie between Valley Junction and Wheeling, 
secures the control of the reorganization of the 
Valley Railway, and has its way opened to an en- 
trance to Toledo over the Wheeling & Lake Erie 
tracks. 

The Farmers’ Loan and Trust Company of New 
York has filed a petition in the Northern Ohio 
United States Circuit Court at Cleveland, asking 
that a mortgage covering all of the property of the 
New York, Lake Erie & Western Railway Com- 
pany be foreclosed and the property sold. Similar 
petitions were filed in every United States Court 
district through which the road passes. 

A Seattle dispatch says : ‘‘ Great Northern officers 
in St. Paul are now making a thorough reorgani- 
zation of western passenger and freight depart- 
ments with a view to keeping them entirely sepa- 
rate. A new office of general western passenger 
agent will be created. Its territory will embrace 
all Washington, Oregon and California.” 

AUtica, N.Y., dispatch says: ‘* The Unadilla Val- 
ley Railroad was formally opened to-day, Itruns 
through a rich hop and dairy valley from Bridge- 
water to New Berlin, a distance of twenty miles, 
and cost $65,000, which was raised by subscription. 
By means of the new road the Delaware, Lacka- 
wanna & Western road at Bridgewater and the New 
Berlin branch of the New York, Ontario & Western 
road are brought into direct connection.” 

The Metropolitan Railway, in Washington, 
D. C., bas completed the construction of an 
underground trolley system on one of its lines. A 
trial trip made was successful and satisfactory. 

The sub-committee of the trunk-line presidents, 
in New York, on Thursday, adopted a plan for the 
maintenance of uniform rates. It will be submitted 
to the general committee for approval. 

A Birmingham, Ala., dispatch says that the Sea- 
board Air Line is preparing to secure a western 






































































caviare under a favorable modified tariff, but not 


equal in quality to that at present received from 


Bremen.” In Greece the petroleum import trade is 
run by the government. The total imports of 
petroleum into Greece are small, between 150,000 
and 200,000 cases, Or 30,000 to 40,000 barrels a year. 

A special dispatch from Lancaster, Pa., to the 
Philadelphia Press, referring to two new stock yards 
to be built at Lancaster, adds that ‘‘ Lancaster is 
the most important stock cattle market east of the 
Alleghenies. There are fifteen local firms and in- 
dividuals who deal in cattle, the number of animals 
annually handled aggregating about 45,000, princi- 
pally feeding cattle. The cattle season begins in 
June and runs along until February, fat cattle being 
brought into market when the demand for stockers 


most important adjuncts in eastern Pennsylvania, 
and is pursued not only for the direct profit there is 
in it, but also as a means to keep up the fertility of 
the soil.”’ 

Since the damage said to be done to spring 
wheat the prophets have turned their attention 
solely to corn, ‘‘ and they are operating on the 
basis that the largest crop on record is assured. It 
will be nearly two months before the corn crop is 
out of danger. It matures from the rst to the 2oth 
of September. At this time the promise is for a 
large crop, and there will bea great yield if August 
proves to be a hot, dry month, and the plant is not 
injured by frost.” 


Financial. 
The following securities were sold at auction this 


week at New York: 
soo Shares City National Bank of Fort Worth, Tex... 5 


80 Shares Mechanics’ National Bank...---.-------+ 184 | outlet from Atlanta by way of Birmingham. The 
40, Shares National Broadway Banil (o2< use mnencn sce 239% ; : 

4 Shares New York, New Haven & Hartford. ...... 205 Seaboard people purpose purchasing the East & 
1x Shares Merchants’ National Banks 3 icaccsay a=e's 136 West Railroad of Alabama, and, by building 


$2,000 Toledo, Ann Arbor & North Michigan..--.-.-.-- 44 
15 Shares New York, New Haven & Hartford......- 


The firm of Nesslage, Colgate & Co., New York, 
was dissolved Friday. The firm had come into 
prominence as an exporter of gold. 

The reports made by the fifty national banks of 
New York of the condition of business on July 12 
show that they had outstanding $357,816,000 in 
loans and discounts, $142,739,000 lawful money re- 
serve, of which $48,718,000 was in gold and $311,- 


thirty miles on each end of it, to complete a line 
from Atlanta to Birmingham, thus securing a direct 
route from Portsmouth, Va., to Birmingham. 

A St. Louis dispatch says a seventy-five mile 
electric line will be built at an early day from 
Lebanon, Mo., on the Frisco line, through Cam- 
den and Miller counties, to connect with the Mis- 
souri Pacific at Bagnell. The country is rich but 
is isolated. Its splendid water power can be uti!- 









ized by the line at a comparatively small cost. The 
survey has been made and right of way acquired. 

The North Carolina Railway Company¥has 
received a proposition from the Southern Railway 
Company for a further lease of ninety-nine years 
from Igor, when the present lease expires. Vice- 
President Andrews, of the Southern, offered the 
same rental paid under the present lease, $273,000 
annually. 

A special rate on canned and pickled meat, as a 
result of the horse-meat industry, has been made to 
eastern points by the Pacific railroads. The Oregon 
Railway & Navigation Company, in connection with 
the Union Pacific system, Great Northern Railway 
and the Northern Pacific, has issued an amend- 
ment to the east-bound North Pacific coast tariff, 
applicable equally to all eastern points, making a 
rate of $r per 100 pounds in carloads of 24,000 
pounds minimum weight. The present rate is 
$1.85 to Chicago and $2.10 to New York. The 
new rate is effective August 2. 

Miscellaneous. 

The State Department has advised the president 
of the American Humane Society that there is no 
ground on which it can interfere to prevent the 
proposed ‘‘ bull fights’ at the Atlanta Exposition, 
and that if such ‘‘ bull fights"’ are a violation of the 
laws of Georgia, it will be the duty of the state au- 
thorities to act. 

Foreign. 

In its report of proceedings in the Canadian 
House of Commons the Toronto Mai/ says: ‘‘In- 
asmuch as the United States tariff has been con- 
strued to place a duty of 25 per cent. on sawn 
boards, planks and deals, planed, tongued and 
grooved, the Canadian duty was fixed at the same 
figure until such time as these goods are restored 
to the free list of the United States. The same 
principle was acted upon regarding ftesh salmon, 
which was placed at %c. per pound until the United 
States makes it free.” 

A St. Petersburg dispatch says ‘‘a treaty has 
been concluded between Greece and Russia by 
which a fixed import duty has been determined 
upon for Russian cereals, and by which Russia is 
given the monopoly of the kerosene trade in 
Greece. It is expected that this will have the effect 
of driving American petroleum from the Greek 
market.” 

The United States consular representative at 
Matamoras, Mexico, reports a prosperous condi- 
tion of affairs there. ‘‘ Crops of all kinds are more 
abundant than they have been for six years, while 
manufacturing has increased in every line. There 
has been also a marked increase in exports, due to 
the new tariff. Among the articles in which there 
was the greatest activity were wool, cattle and 
hides, and large advances in prices were made. 
All but about 20 per cent. of the imported goods 
sold in Matamoras last year came from the United 
States. Exports of fruit were largely increased in 
consequence of the Florida frosts." 

A dispatch was received at the State Department 
Thursday from Consul-General Vifquain, saying 
that the governor of Panama expressed himself as 
able to maintain order. If there is no change for 
the worse in the situation no United States warship 
will be ordered to Colon or Panama. 

The members of the Nicaragua Canal Commis- 
sion will meet at the Army Building, New York 
city, on Tuesday next, to begin the preparation of 
their report for Congress. 

The London agents of Nobel Brothers, St. Peters- 
burg, ‘have authorized the United Press to say 
that they know nothing whatever of the report pub- 
lished here that an agreement is about to be signed 
whereby the petroleum trade of the Mediterranean, 
Sweden and Norway will be left exclusively to the 
Nobels, Russia at the same time exporting 35 per 
cent. of the petroleum required to supply the re- 
mainder of Europe. The managing partner of the 
London firm assured the representative of the 
United Press that he did not believe that the report 
was true, though he admitted that negotiations 
looking to the conclusion of an arrangement of the 
character mentioned had been pending for two 
years. ; 

A London cable dispatch says: ‘‘ The French 
delegates to the Geographical Congress are author- 
ized to accept the Greenwich standard meridian on 
condition that the metric system be used in pre- 
paring the great terrestrial map proposed at the 
fifth congress by Dr. Peuck. This project pro- 
vides for the preparation of an international map of 
the world on a scale of approximately 16 statute 
miles to an inch. The matter was referred to a 
committee, which will report to this congress.” 

The official returns on the crops throughout 
Hungary show that the harvest does not exceed the 
average, and that it is equal to that of 1894, while 
in quality the crops are generally good. 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET'’S.] ~ 


Building Association—By-Laws. 

In the case of The State of Minnesota vs. Henne- 
pin County Catholic Building and Loan Associa- 
tion, recently decided by the Supreme Court of 
Minnesota, it appeared that the by-laws of a mu- 
tual building and loan association were ambiguous 
and of doubtful meaning, but the association and 
its members had always by a uniform and well- 
understood course of dealing given a practical con- 
struction to these by-laws. The court held that as 
applied to contracts entered into between the asso- 
ciation and its members during such course of deal- 
ing, such construction of the by-laws must control. 





Railroad —Right—Reservation. 

The Supreme Court of Louisiana held, in the 
case of Palfrey et als. vs. Foster et als., that where a 
party sells a tract of land and reserves the right 
to construct on his own land a connection or switch 
railroad with a road to be constructed over the land 
sold, a subsequent vendee of the party making the 
reservation can exercise no greater right than that 
reserved, and that where the immediate vendee of 
the party constructs the road and builds it, there 
being nothing said as to its location or the kind and 
character of the road, or when this is doubtful, the 
location of the road by said vendee, and the kind 
of road he builds, will conclude a purchaser from 
him, and he can demand no greater rights than 
those exercised by the purchaser under the original 
reservation. 





Chattel Mortgage Lien—Foreclosure. 

The Supreme Court of Georgia held, in the 
recent case of Benton vs. McCord, that a mort- 
gagee of chattels, whose mortgage has been duly 
executed and recorded, though possession remain 
in the mortgagor, is nevertheless entitled to have 
preserved in its integrity his lien upon the mort- 
gaged property until such time as he may see 
proper by foreclosure to enforce the payment of the 
debt secured, and that by virtue of his interest as 
mortgagee he may maintain an action on the case 
as against a third person having notice, actual or 
constructive, of the mortgage, who wrongfully or 
fraudulently destroys or impairs his security, and 
in such action may recover to the extent that his 
security has been thus diminished damages within 
the value of the mortgaged property and not in 
excess of the debt secured. 


Insolvency—Mortgage—Evidence, 

In the case of Nicolay vs. Mallery et al., de- 
cided recently by the Supreme Court of Minne- 
sota, it appeared that in insolvency proceedings 
under the insolvency law of 1881 a judgment was 
entered releasing the insolvent from all claims held 
by the creditors filing releases. A creditor filed a 
claim and a release of the same and took a 
dividend. He held another separate and distinct 


claim secured by mortgage, which he did not file 
The court 
held that while the personal liability of the in- 
solvent was released as to this claim the mortgage 


and on which he received no dividend. 


security was not, and that on the trial of an action 
to set aside a transfer of property on the ground 


that it was made with intent to defraud the creditors 
of the transferer, the inquiry should generally be 
allowed to take a wide range and much latitude 
The 
court reversed the judgment for failure to observe 


should be allowed on cross-examination. 


this rule. 





Contract—Option—Mutuality. 

The case of The American Cotton Oil Company 
vs. Kirk et al., recently decided by the United 
States Court of Appeals for the Seventh Circuit, 
and reported in the Chicago Legal News, involved 
the construction of the following agreement: 
“December 23, 1891. American Cotton Oil Com- 
pany. Ten thousand barrels prime yellow cotton- 
seed oil at 32%c. per gallon delivered in Chicago, 
with the option of taking the 10,000 barrels in 
tank cars loose at 3oc. per gallon. Deliveries 
to be made per week as Kirk & Co. desire. Pay- 
ments ten days after the arrival of oil at our works. 
This purchase made through H. Bausher, Apes 
agent.’’ The court held that this agreement was 
void for want of mutuality, saying: ‘‘ Where in 
this contract, as testified to by the plaintiff, is there 
any agreement to order and receive 10,000 barrels ? 
It is clear that the time of ordering, as well as the 
quantity, is left wholly to the discretion of the plain- 
tiff. Deliveries are to be made per week as Kirk 
& Co. desire. But suppose Kirk & Co. do not 
desire and do not order, or order in such quantities 
as would require a hundred years to complete the 


delivery ; is there any way open to the defendant to 
put plaintiffs in default? We think not, and that 
there is no mutuality of promises for the sale of a 
definite or ascertainable quantity of oil. Suppose 
the plaintiffs had decided upon ordering six barrels 
of oil per week, or one barrel for every working 
day. That would require thirty-two years for the 
fulfillment of the contract. And we can discover 
no way by the terms of the contract whereby the 
defendant could put the plaintiffs in default for 
failure to order more oil each week, because the 
amount and times of ordering are left wholly to the 
plaintiffs. If the market price of oil should fall 
below the contract price, then, according to their 
contention as to the terms of the contract, the plain- 
tiffs could purchase their supply of oil elsewhere 
and at the lower price, resorting to the contract 
when and only when the price stated was lower 
than the market price, and this without respect to 
time. Such a contract is one-sided and without 
mutuality. * * * In the case at bar there was 
no agreement on the part of plaintiffs to purchase 
from defendant all the oil they required in their 
business. They might order as little as they 
pleased and supply the bulk of what they needed 
from other sources. The contract had the effect 
merely to bind the plaintiffs to receive and pay for 
at the stipulated price all the oil which might be 
shipped upon their order from time to time by the 
defendant, not exceeding 10,000 barrels. Further 
than that it.can have no binding force for want of 
mutuality.” 








Will—Bank Stock—Insurance. 

The Kentucky Court of Appeals held, in the re- 
cent case of Waters et al. vs. Waters, Executor, et 
al., that where a testator had by the second clause 
of his will set apart certain shares of bank stock, 
the dividends upon which were to be used in keep- 
ing in force a policy of insurance upon the life of 


his niece, and then provided by the fifth clause of 


bis will that upon the death of his niece the pro- 
ceeds of the insurance policy and the bank stock 
should become a part of his estate, ‘to be divided 
as the remainder thereof as hereinafter directed to 
be divided,”’ neither the insurance policy nor the 
bank stock was to be considered as a part of the 
testator's estate in estimating what the widow was 
entitled to under the third clause of the will, giving 
her one-half the estate, and that a tract of land 
specifically devised by the fourth clause cf the will 
was not to be regarded as a part of the estate in 
estimating the share of the widow as that of the 
other legatees or distributees. 





Railroad—Incorporation—Powers. 
The Supreme Court of Georgia held, in the re- 
cent case of Hopkins et al. vs. Florida Central & 
Peninsular Railroad Company, that the power 


conferred upon a railroad company ‘to take, for 


obtaining gravel and other material, as much land 
as may be necessary for the proper construction, 
Operation and security of its railroad,”’ as conferred 
by paragraph 4 of section 9 of the general act for 
the incorporation of railroads, includes the power 


to condemn for the purposes indicated, and is itself 
a power which, in the exercise of the right of em- 


inent domain, the General Assembly may lawfully 


confer upon a railroad company; that the power 


thus conferred authorizes the appropriation of such 


land lying outside of the right of way of such rail- 


toad, for the purpose of obtaining such gravel and 


other material as may be ‘ necessary to the proper 


construction, operation and security of its railroad,"’ 
and that the statute conferring the power was not 
in conflict with the constitution of the state. 





Municipal Ordinance—Public Health. 
The Supreme Court of Louisiana held, in the 
recent case of The State vs. Payssam, that the 


preservation of health and the maintenance of 


cleanliness are not foreign to the ends of a munici- 
pal corporation; that where the legislature confers 
express powers upon the municipality to pass ordi- 
nances to protect health and maintain cleanliness, 
an ordinance adopted in order to remove and de- 
stroy animal and vegetable matter is not necessarily 
a nullity and unreasonable; that the purpose of the 
ordinance is within the scope of the express legisla- 
tive power; that the ordinance being in harmony 
with the general laws of the state is not per se 
oppressive ; that one has, in so far as relates to 
health and cleanliness, in which the public is con- 
cerned, the right only to a reasonable use of his 
property; that he is expected to endurea reasonable 
amount of discomfort and annoyance for the public 
good without compensation, and that the ordi- 
nance does not effect a divestiture of vested rights 
so long as the limitations upon private rights and 
personal liberty are not unjustifiable and unreason- 
able, 


en PT hci eeaesni jie. 3.02. 


BUSINESS NOTES. 


The World’s Coal. 
An English contemporary says ‘‘ the production 





of coal throughout the world last year was esti- 


mated at 553,700,000 tons. In this total the United 
Kingdom figured for 185,000,000 tons, Germany for 


74,000,000 tons, France for 25,250,000 tons, Bel- 


gium for 19,500,000 tons, Austria and Hungary for 
10,250,000 tons and the United States for 170,000,000 
tons. It is estimated that 5,000,000 tons of coal 


were raised last year in Australia and New Zealand, 
4,000,000 tons in Canada and 3,000,000 tons in 


British India." 





Agriculture at the South. 

The Boston /ndustrial Record says: ‘‘ Observa- 
tions along the Southern Railway, through the 
Carolinas and Georgia, indicate a very marked 
disposition on the part of the planters to grow more 
corn to the exclusion of cotton, and the corn crop 
is promising, due to recent rains. This is taken as 
a satisfactory turn in the habits of farmers, which 
heretofore have been in the direction of too much 
cotton and too little corn planting. Everything 
agricultural in this section is full of promise except 
the cotton crop. This is likely to be small in area 
and small in yield. The conditions of other farm- 
ing products are good, and better than they were 
at this time last year.” 





New England Lumber. 


The Northeastern Lumberman says: ‘In New 
England there is a continuance of the conflict be- 
tween the spruce association and the Boston 
dealers. The mill operators in Maine and Néw 
Hampshire insist that they will maintain prices or 
shut down their mills. The Boston dealers claim 
that they can get all the spruce necessary for their 
trade at prices lower than the association list. It is 
ever thus when manufacturers and dealers lock 
horns in a tussle for a footing in the market. 
Endurance, coupled with extent of demand, will at 
length decide the warfare. But the fact seems to 
be at the present time that the supply is not so 
great that it has appreciably weakened prices in 
New York, and the cheerful. feeling in Albany re- 
garding spruce indicates a good demand in terri- 
tory reached from that market."’ 





Reversing Locomotives. 

The New York Engineering News Says) ltas 
still a common opinion among locomotive en- 
gineers that the best way to quickly stop a train in 
an emergency is to reverse the engine, and this 
method is still very generally practiced, having 
become a habit with enginemen in the days before 
driving-wheel brakes were used. Under modern 
conditions, with fast engines equipped with driving- 
wheel brakes, the quickest and most efficient 
emergency stop is made with these brakes alone 
and steam shut off, for the reason that reversing 
with the brakes on is certain to cause the wheels to 
slide (thus reducing the retarding force due to fric- 
tion between the rail and a braked wheel), and is 
very likely to cause a breakage of some part of the 
machinery. The reasons for this were discussed at 
some length in our issue of October 5, 1893, and 
we find in Locomotive Engineering for July an 
account of a series of tests made to determine this 
point, the results of which were reported at the 
convention of the Association of Railroad Air- 
Brake Men. These tests were made on the Nash- 
ville, Chattanooga & St. Louis Railway, under the 
supervision of Mr. J. W. Thomas, Jr., assistant 
general manager, in order to ascertain the relative 
distance in which stops can be made (1) with the 
air-brakes alone, (2) with the engine reversed, and 
(3) with air-brakes applied and engine reversed at 
the same time." 








The Railway Congress. 

The London /yon and Coal Trades Review says: 
‘The International Railway Congress has come 
and gone, and the world is very little the wiser. The 
delegates present numbered nearly a thousand, and 
they were accredited from all parts of the world, 
They could not complain of scurvy treatment. The 
Prince of Wales gave them an opening welcome, 
and Her Majesty the Queen sped the parting guests 
at Windsor. They had receptions, banquets and 
excursions galore, but it may well be doubted 
whether they have done much to reciprocate all 
this hospitality by enlightening us as to railway 
methods, systems and rules. The proceedings of 
the congress, in short, were open only to the ac- 
credited delegates, and the papers read at the con- 
gress had been in type many months, and in some 
cases even years, before the congress was opened, 
It is to be hoped that if other countries _were 
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afforded the opportunities of learning something 
of English railway administration, England will 
have had some equivalent in a comparison with 
other countries, 
traders will be likely to benefit remains an un- 
solved problem.” 


The question of how far the 





Importing Steel Billets. 
The Cleveland /ron Trade Review says: ‘The 


importation recently of 3,000 tons of basic billets 
from Germany, with a New England point as 
their destination, has caused some comment, in 
view of the rapid advance in steel in the United 
States. 
can mills was for some months below that of billets. 
on board ship at European ports, the advance on 
this side has now made the difference the other 
way, so that billets at Philadelphia are about $4 a 
ton higher than billets at Liverpool. 
be a chance of liberal imports were it not for the 
duty. 
soon as the market advances on this side foreign 


While the price of billets rolled in Ameri- 


There might 
It has been the experience, however, that as 


mills usually put up their prices, so that there is 


still room for higher prices here without danger of 


any check from imports. Where steel is bought 
abroad to be manufactured in this country for ex- 
port there is, however, a good margin to eastern 


manufacturers under present conditions. The 3,000 


tons of basic billets referred to were bought at $26 
on board ship, Atlantic port. With the rebate of 
practically all the $6.72 duty on the exportation of 
the manufactured material, the buyer would make 
a much better profit than would be possible on 
steel bought at home at current prices.”’ 





British Failures for Six Months. 

The London /ronmonger says: ‘‘ The statistics 
just issued by Mr. Richard Seyd show that the 
total number of failures announced during the first 
half of 1895 was 4,834 (2,570 bankruptcies and 2,009 
deeds of arrangement), as against 5,306 in the first 
half of 1894. This seems to show a steady im- 
provement in trade, and particularly so in the 
retail branches, where the failures this year were 
4,088, as compared with 4,756 in the first six morfths 
oflast year. The items of interest to our readers 


in the figures relating to the retail trades are as 
follow : 


First halfof First half of 





——1894— —1895——, 
B. 

2r 12 21 23 
8 6 I =a 
L972, t22 109 74 
Carpenters, joinersand wheelwrights 49 30 34 19 
Catmage builders3-2 <5 2) ee 13 13 13 10 
Clerks and commercial travelers ... 75 16 77 12 
Cycle manufacturers and agents... 13 13 8 5 
BAMORGYS O.~ <2. en et aes Oe 172 124 176 152 
Glass and earthen@are dealers. _____ 15 2r 13 13 
Ironmongers, japanners and tinmen 4I 24 35 s2 
Jewelers and watchmakers ....__... 38 40 23 26 
Oulmibn |e decsesae cc cee La 9 vi 13 
Opticians aoe ve- cae ae. oo et eee 3 I I I 
Pawnbrokers ce... Ses eee ee 5 if 5 4 
Plumbers, painters and gasfitters..__ 48 49 50 41 
Saddlers and harness makers....... 18 20 23 12 
Toy and fancy dealers ............. It 9 2 16 
Tradesmen’s assistants..........._. 43 2 36 4 
Miscellancousis.- . ancece eee ne 198 103 I51 63 


It is significant to note that in the six months 
ending June 30, 1895, as many as 622 limited com- 
panies were wound up—267 voluntarily, 220 on 
account of liabilities, 84 for the purpose of recon- 
struction, and 51 with orders from the court.” 





Imports of Iron and Steel. 

The American Iron and Steel Association pre- 
sents a table, compiled from the monthly summary 
of the Bureau of Statistics of the Treasury De- 
partment, showing the quantities of iron and steel 
and iron ore imported into the United States in the 
first five months of 1895 : 




















— —1895- 

Articles—Gross tons. Jan. Feb. March. April. May. 
Pig wlron coe eee 1,287 1,174 1,373 git 713 
Scrap iron and steel. ._ 271 178 52 3 4 
Bar iron,As o> ee 2,640 295 439 301 442 
Tron and steel rails .... 14 oes 3 368 Ior 
Cottonities >. 32... bo ee noe ee S50 i3 Ser 
Hoop, band or scroll .. AREA ae, ana Saae ase-, 
Steel ingots, billets, etc. 1,536 1,050 977-1543 992 
Sheet, plate, etc..._... 2,025 1,462 1,829 T,194 763 
‘Tiuplates -St.co2) sees. 22,492 15,044 24,586 20,731 15,000 
Wire rods, iron or steel 2,133 2,120 2,060 1,808 1,204 
Wire and wire rope... 989 276 471 484 764 
ATES Sone ste coe Se Sr 16 79 35 50 
Chinins 26, sees 68 27 36 19 15 

otal’ Gemeeces ete 33,506 21,642 31,905 27,397 20,058 
TOG. Of: one cartcues 3 17,879 21,603 30,052 29,464 24,712 


““The total quantity of the above articles, except 
iron ore, which were imported in the first five 
months of 1894 was 119,460 gross tons, and the 
total quantity imported in the first tive months of 
1895 was 134,508 tons. Included in the foregoing 
figures were 86,016 tons of tinplates in 1894 and 
97,853 tons in 1895. The total value of all our im- 
ports of iron and steel, excluding iron ore, but in- 
cluding articles not mentioned in the above table, 
in the five months above named amounted to 
$9,869, 136, against $7,966,720 in the corresponding 
months of 1894, an increase of $1,902,416, or 24 
per cent,” 





_ BRADSTREET’S, SATURDAY, JULY 27, 1895. 











PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895. 























































































































































































































































































































































































































































































































































































































| : = 
Rate Sat., July 20. Mon,, July 22. Tues., July 23. Wed., July 24. , i 2 
Date er Highest Highest cy ty ly 23 uly 24 Thurs., July 25. 
Stock Bonded payment cent, ||Divi'nd|| Sales of and and as Ce 
Mileage. fast last || period. || the week. lowest lowest STOCKS. y 9 Ry S 9 Re b 9 a ie) 9 a i) 9 
outstanding. ||/ndebtednes. dividend || divi- & si/F |&le,s is 1S |e te | F there is 
declared. || dend. Shares. 1894. 1895. 2 x 18 2 ie iz Rl aes eves eis |3 
sn : = , 8 : 49 2 = ® KI s * 
$12,000,000 ---- |\June 1,’95}| 2 ||Q. Mar. 5 || 154%| x40 || 150 | 140 AMIe Ek presi. 6 <nkansac-seseen<an4 2 ah hry we | we | ee [fra8 2g ]148 24 124854 J 
20,237,100 Gene (fitasasaene on -2ce 3,680 34%| 2x4 30%] 1844|] American Cotton Oil Co. common... |] 2644] 2534] 2646|| 26 26 | 26 2644| 2614] 2614]| 2744] 26%] 2641] .. - 
10,198,600 wees |jJune £,.‘95) 3 ||. & D. 562 7944) 63 79%| 6144|| American Cotton Oil Co. pref -....-. | Wat 73 73 ||\0474|11476|214%)| 74 74 | 74 7414| 744| 7446|| 75%] 75% | 754 
18,000,000 seen MUL =i 95 S ye & J. 119 116 108 119%] 109 American Express...........-- 2 hag = <2 ee ae 115 |t147lr147@I]\114 | 1r4 114. 2 ee 2 : 
~ 37»500,000 ad July 1, ’95 3 i Q 190,165 11474] 7554|| 1213@| 86%4)| American Sugar Refining Co*..... -|[r115¢|1105¢ | 11054] (1134 | r113g) 103 4G [11444 [113 4g) 11354) [114 94| 11256) 113 44||1137%G 112596 | 1034 
37»500,000 Bere < 1% 4 1,229 100'| 7934|| 102%| o90%|| American Sugar Refining Co. pref* -|[100 {100 [100 aa = eS ror |roxr |1or ||ror'|r00%\1014%! |rox 4 | 1014 |ror 
14,000,000 ---- |\June x, "95 1 Q. 149 93 85 98 87%4|| American Telegraph & Cable - . sl Pi as Pe = = ia a 96%] 96%] 96%|l 97 | 97 | 97 ae te ro 
17,900,000 cam Aug. 1, '95) 3 i Q 24,079 107 69%|| 117 845¢|| American Tobacco ......---- -||r097%|109 |109 ||r10%4}109%4|110 | |rr194/ 41044 |rrx bg) |r 1134 | 110% | 110% | |1107% | 11014 | 1109 
11,935,000 --- es 2 140 t10 gt4|| 115%] 10344|| American Tobacco pref. ..... aire re == 113 4@| 113 4%|113%]| -- S, —s = i a 1134 |11344|113% 
101,844,987 232,574,670 6,634 % sean ones 16 3 9% 3% Atchison, Topeka & Santa Fe........---- x A ae = af iS ae ~< =a a ES mh = = + 
weceseee || -*------ ao =m 62,428 = a 15 934|| Atchison, Topeka & Santa Fe 2d asst. pd .|| 13 123%] 13 134%| 13 13%|| 1434] 1334| 1376@|| 1434] 1334] 14% || 1456) 144] 14% 
79+760,300 38,913,629 947 oo wsee 1,075 1% % 2 1|| Atlantic & Pacific .-...------ co oe. -- be I 1 ry] tf r4gi| 14 .t t4gi| -- “A a 
25,000,000 80,847,932]| 1,965 2 ||M. & N, 1,210 81%] 58 3%} 49 Baltimore & Ohio common. a a # 6254| 6214] 6244]| 63 63 63 std = * 6344| 6354| 63% 
mis00,000 |] =------. as Ae aoe 200 27%| 165¢|| 25 12 Bay State Gust << 252 o.oo Gin acount ens 21 21 21 ie a a oe oe a =e a is a 04 ape a 
( 6,000,000 10,338,000) 335 a cee sees 25 20 24 19 Buffalo, Rochester & Pittsburgh common .|| -. ne Ze oe ~ eG a 2a ee Es “ - : ce 
| 15,000,000 19,020,000/} 358 14 ||F. & A, 3,040 53%| 47 56%| 48 Canada Southern. .....----.------------- 53%| 5394| 5394|| 54 | 54 | 54 || 54%] 54 | 54%] 54M] 544 | 54% 54% 
: 65,000,000 48,088,086]! 6,391 2gi|A. & O. 140 73%| 58 60 38 Canadian Pacific All) ae =r = as a = 5344| 53%4| 53%]! 5334| 5334| 5334 5244 
68,000,000 61,349,002|] 1,360 I\IF. & A. 15 185g] ro%4|| 223%] 127%%|| Central Pacific .... Mies a oa = = = a5 a at 18 18 18 at Se - 
60,469,100 64,804,435]| 1,362 F ee 5,507 22 16 23%4| 1534|| Chesapeake & Ohio. Se | a act |e 21%] ax | axl|| 22%] 22%] 22%4|| 22 | 2156| 2154|| 2234] 2144] 21%! 
22,230,600 9,110,850 843 ||June 1,"95 2 Q. oe 147 130 164 145 Chicazgo'& Ailton'- 2: <..---..-- Feel) “s =< ee -: = as aS ae es = ne A " i 
82,004,200 122,561,900] 5,730 ||June 15, '95 r |/Q. June.}| 129,503 844] 6856|| 907%] 69 Chicago, Burlington & Quincy -- .|| 8634] 8614] 8644]| 8844] 8614] 8844|| 8934] 8834] 8834|| 8914] 8814] B8%4|| 894! 883g) Bolg 
| 6,197,800 RE Geordco 516 { Mar. 1, ’88 3 ae ---- 55 50 57 5° Chicago & East Illinois. ...--- | a aS Zs = =: es ae es fe = oe 7 F <2 a 
\ 4,830,700 boar July x, "95 144/|Q. Jan. 500 97%| 93 102 89%|| Chicago & East Illinois pref -|| 99%} 99%] 99%4|| 9934] 9934] 9054]] -- 2e en roo |100 |100 as fe a5 
. 24,885,800 24,346,000]| .... ||April 25, "95 x Q. 177/945 80 58%|| 7814] 49%|| Chicago Gas Companies -.----.- -|| 53%] 53. | 5356|| 5494] 53% 34% 36%| 54%| 5634|| 58 | 5614] 5634)| 5634] 5334] 5444! 
46,027,261 138,636,000|| 6,148 j April x9; ‘95 r |jJA. & O 735395 673@| 54%|| 7058] 53%|| Chicago, Milwaukee & St. Paul -.-- -|| 6844| 6844} 6844]! 6934] 0844] 6914|| 70% 6954 6914|| 6934| 69 69%|| 695¢| 6944 6956 
26,156,900 3%||A. & O. 933 12314| 116 125 11444|| Chicago, Milwaukee & St. Paul pref. Iies oo = ||r234g [12344 |123%4 | |1234 [123% | 123 4 |]123 44 | 123 14 | 123 44] 112346 | 12349 [1234 
39,052,400 131,664,5001| 5,030 j Jul 95 rH\\J. & J. 16,672 1104] 96%4|| rox 873@|| Chicago & Northwestern..-....--.--- -|| 99% | 9876] 9914||1003¢| 9914 | 1004} |1007%% | 100 4g | 100 }g} |1005g| 9954 99%||t00'4! 9956| 997% 
22,335,000 pane HO3! ie bl 13%||Q. Apr. 260 145%| 135144|| 14614] 13644|| Chicago & Northwestern pref . 4 es za S = = = fs we | [x 4654 [14644 | 14646] 114534114554 14344| 
46,156,000 62,712,000]| 3,57t ||Aug. t, '95 %4||Q. May.|| 69,629 72%| 58%4|| 77%| 60%4|| Chicago, Rock Island & Pacific... .|| 7234| 72 | 72% 743%4| 72%| 7434|| 76%4| 7456] 75%4|| 76 | 75%4| 75%41| 7636] 7544| 76! 
21,403,203 24,840,800|| 2,492 § ||, -27°2773 ee os 4,560 413%] 32 4144| 2834|| Chicago, St. P., Minneap. & Omaha....-. oo oe = 40%] 40 405g|| 407g| 4034] 4076|| 4114] 41 41%|| 4136| 41434) 4x | 
12,646,833 -" 049) Aug. 20,95 a%||F. & A. 200 11644 | 105 120 104 Chicago, St. P., Minneap. & Omaha pref-.|| -- ae a eS a he -- ||r20 |120 |120 == mc 
28,000,000 53,063,730|| x 636 { Aug. 15, 93 | he eee 8,638 42 31 48. 35%|| Cleveland, Cincinnati, Chic. & St, Louis. .|] -- or, -& 46%| 4534| 4656 47% 4634) 4736|| 4734) 4744) 47% 4756| 47 | 475% 
10,000,000 : July 1,95 ry 15t 38 78 9454| $2 Cleveland, Cin., Chic. & St. Louis pref... .|| -- Ss. te of A aa 92 g2 92 ae ae ae, 9434| 94 94 
6,000,000 1,077,000) Sey | Renee ES ~--- 13% 4% 114 4 Colorado Coal & Iron Development Co.com|| -- as Br 32 <5 mn oe = = = as wa -- - 
9,250,000 3,021,000]| .... |/May 15, '93 ry i 1,145 2744| 21 41%| 23%|| Colorado Fuel & Iron common .-....---.-|| 37% 3734| 3734|| 3844] 38 38 28 a as a Se a 375% 37%4| 37% 
4,700,000 946,000 e ake 1,538 9%| 434|| 944]  234|| Columbus & Hocking Coal & Iron Co....-|| -- | -- | -- 434| 43) 4341] 436] 4341 4341] 436] 4%] 436|| 4%] 472] 4%) 
11,696,300 } 15,703,000 es AEA 305 20%| 1514|| 2776) 16 Columbus, Hocking Valley & Toledo...-- a5 Ze = 2598| 2546| 2546]! -- Be oa Je a5 ey 243%4| 2434] 2434! 
2,000,000 ios 2yi\J. & J. +--- 66 574%4|| 6934] 55 Columbus, Hocking Valley & Tol. pref .--|| -- an 5 x = 33 = “3 ae Sa = “5 = 
35+430,060 2,488,000 2 Q. M. 2,970 140 | crx 149 | 125 Consolidated Gas Company ....---------- 13874 | 13876 |13876||140 44 138% 140%||140 |r40 |x40 ||/13974|13934|13974||140 |140 |140 
35,000,000 5,000,00C€ 134|/Q. June. 3199 1444| 11934|| 13344] 123 Delaware & Hudson Canal.-..........---- 130 49 |13044|13044||13044)130 |430 |la3r [x3 [131 ||r30_ [12934 |1297g)|/"3"_ | 130 130% 
26,200,000 3,067,000 ry|| Q. A. 2,200 174 155%4|| 1664| 15534|| Delaware, Lackawanna & Western . Be 35 se Bo ES w= [416244 |16214 |162 44] |16256 |16254| 16294) |1625g| 16154 | 16194 
say saaeel 43,136,060 a ts 300 13 8 164| xo%|| Denver & Rio Grande .--..-.------ As em oF ad = as P 14%| 1434] 14%4|] 15 | 15 | 15 
r oo ae 1 i. 350 37%| 24 ba 32% pearere Rio Grande pref. “ c a a oe 47%| 47%| 47%] -- q 4738| 4738| 4736' 
000, 30005 AG Soe tte -- ee 390A] 29 etroi AS aaa te Sepak = eye ac . “- = aa = = ae a oe =s o- == 
34,171,500 || -------- is Wek 31,810 30% mH lg 13%|| Distilling & Cattle Feeding T.C. 20 205@|| 2144] 2034) 21%4|| 2144] 21 2x%\| 2156] 207%] 20%%|| 215g] 2236) 21% 
12,000,000 i 23,000,000) ay fee ose 8 4 214|| Duluth. South Shore & Atlantic* = A = ma = 42 me ea 5 = 
10,000,000 egies = ea ase 3 19 12 16% 5%|| Duluth, South Shore & Atlantic pref* - es ee as Es me Pe $2 oa ae = SS se A . 

4 7:938,000 4,312,000) 1% Q. 588 104 92%%|| 10244] 94 Edison Electric INuminating Co., N. Y....|| -- a =2 99%] 99%] 99%|| 99 | 99 | 99 97 | 97 | 97 = ae 
3,298,2c0 4 9,640,200 2 ||F. & A. ---- 164] 14 17% 9 Flint & Pere Marquette. ....-.----.------ a = 55 oe aa be =e Pe ae ex re =5 = as 
6,342,c00 Eve ce PES, Saks 45 44%|| 45 36 Flint & Pere Marquette pref ee id % be = x = : as aS 2s a ° x com 

30,460,000 8,750,000 Q. 8,447 45%] 3034|| 3778] 26 General Electric Co. common. -|| 3634] 36 | 3634|| 36446] 3534] 36 3634| 36 | 3636|| 3634] 3614] 36%4]| 36 35%] 35% 
25,000,000 15,000,C00 ry Q. ---- 106 983%4)| 134 99%|| Great Northern pref............- alles <= Ee 12744|12744|127%4|| --. a as Es EA ce, a Sa as 
8,000.000 4 Ft Cod 215 = cs ---- 7% I 2 Y|| Green Bay, Winona & St. Paul T. R- St a =e As a5 == Se = as ey Bie a os =< : -- 
2,000,000 ae None =x ae oos- 12 1% 4%| 1%|| Green Bay, Winona & St. Paul T. R. pref-.|| -- S cS = a is = = + Re ra = ae ae a 
y 50,000,000 75»153,000]| 2,888 244||M. & S. 563 96 83%4|| 99%| 81%|| Ilinois Central 99 | 99 | 99. || 97%] 9744] 97%} 99 | 99 | 99 || 99 | 99 | 99 99%| 99%| 99% 
i 18,650,600 13,200,000]} _... 2 Se 1,300 a 78%| 70 Illinois Steel Company . 74%| 7446| 7454|| 74 73 74 7434) 74 7434|| -- aa 25 7416| 7446] 7444 
8,217,456 6,327,370 =e aes 3.125 11%] 6 11% 534|| lowa Central......-- ee =o = 1t Ir It 1144] 11 1x{|| 113g] 113} 1134)| 11g] 1 IL 
{ 515459456 § a. ore ; r |\J. & D. 1,123 39%) 224 37%| 19 Iowa Central pref -- 36 | 36 | 36 354%] 35%] 354411 37 | 3634| 37 3734| 3736| 3734\| -- : 
i‘ 7»500,000 } 10;000,000|| ---- Fea | ieee oes 925 27 15 33%| 23 Laclede Gas ..... aa ee = <a ef = 24 | 24 | 2 ie a ae 2344] 23%4| 23% 
2,500,000 : sees f2igiiJ. & D. Soa 82%] so g2%| 81 Laclede Gas pref... ee - a a Bs s a ee a = a aes = 3 ‘ 
11,840,000 0g0,000]]. 72s § ||, ------73 a ee 5,256 1944) 13%|} 28 154%|| Lake Erie & Western... 267%4| 265¢| 2676|| 2734| 27 | 2734|| 28 | 2734] 27%4|| 27%! 27% 27% 27%| 27%| 27% 
11,840,000 Baroy 725 } Aug. 65, °95) ry Q. 2,060 74 63 85 69 Lake Erie & Western pref .....-......--- ar a 38 8434] 8414] 8434]| 85 8414] 8414|| 8414] 8444] 8444] 85 8459] 85 
49,466,500 43,692,000]| 1,448 ||Aug. t, 's5 3-\|F. & A. 5.782 139 11834|| 15344| 1341|| Lake Shore & Michigan Southern .......- rwsrjjrsx  |x5144|/15346(15244|153 | |15344|152'4|15246/|153 |153 [153 15344 |15234 |152%4 
12,000,000 154549702) 360 |/Aug. 1,95 1 |/Q. Feb. 230 100 85%4|| 884) 83 TON AGAR oe sos tee ee 87%| 874%] 8741 -- = a 8514] 8514] 85441] -- a as ss - -: 
303000,000 || -------- ieee z =a ee 1,800 22 10%|| 17 5 Long Island Traction Co. rst asst. paid...|} -- =a a a5 = oe 1534| 153@| 153@!| 1534] 15 1534|| 16 153%4| 16 
52,800,000 79»158,660]| 2,956 ||Aug. 1,93 2 oe 17,270 57%| 407%|| ox 467%|| Louisville & Nashville. -.-......--------- 59%| so | 30%|| 5958] 59%4| 5056|| 6034] 5924] 6044|| 5034] 59%] sota|| 5924] 59%6| 5978 
9,000,000 } #2 Sa0.000 { -s aes 362 104 54%|| 10% 6 Louisville, New Albany & Chicago .......]| -- a Be = = ae 9 9 9 9 9 9 8%%| 8%) 8% 
6,250,000 act $37 4 ees 725 40 19 29%| 19%|| Louisville, New Albany & Chicago pref...|| -- = eS 25%) 2546| 2544|| 27 2634| 27 27%| 27%) 27% 22 +. 
30,000,000 37»791,000]| 361% 144//Q. July. 45558 12734| 102\%|| 11976] 104 Manhattan Consolidated | |xxx8g [11034 |rx144| |rx3 14 [11144 [x13 44| |r13 4g] 11246 | 113 ¥4| [213 44 |x13 14 |r13 44) 412% [11214 112% 
27.366,650 || -------- eae r¥\\Q Jan. 250 120 10444|| 10344] 8314]| Metropolitan Traction* . a Ae On: 25 Se -. ||tori4|10114| 10x44] |10044 |10034 |10034)|100 |100 |r100 
18,738,000 21,675,000]! 1,619 2 ||F. & A. 37° 100%| 93 103 91%4|| Michigan Central cs ey a a 40 ae aa 5 <2 a a ms > as a 
6,000,000 Be 222 2,623 = a4 23 1654|| Minneapolis & St. Louis Ex ue = 2134| 2034] 2134|| 221%| 22 | 22%4]| -- Be “e as ae ee 
2,500,000 10,000,000 3795 334|| ---- 175 Se - 88 8134)| Minneapolis & St. L. rst pref. 5 p.c. cum.|| .- ee as 8244] 8244] B2t4]| -- ae ae es oe ce 8134| 8134] 8134 
4,000,000 Pa weis 800 a oe 49%) 43 Minneapolis & St.L.2d pref.5 p.c. non-cum.}| -. ze Se; 47 47 47 47%| 47 47 et a z= ae a = 
16,500,000 || -------- AS i ee 485 52 40 69 39%|| Minnesota Iron Co a a nS ae = a 63 63 63 ne aS < ain 
erconege } 67,228,0C0|| 1,672 -- Bree 2,260 165g] 1134/| 19 12!4|| Missouri, Kansas & Texas ...-- ae of} = 18 175@| 18 183g] 18 183@|| 177g] 177%] 17% 17% 17%| 17% 
13,000,000 ao 197: ; 5 oes 10,130 27 18%|| 39 21¥%|| Missouri, Kansas & Texas pref. 36%| 3674| 36%|| 3756| 37 | 3756|| 38%| 3734] 3794|| 37%| 374| 3774|| 3778| 377 37% 
4714360575 54,012,000}} 3,218 x ||Q. July.|| 28,315 32%| 1814|| 3434] 1834|| Missouri Pacific -.....-..---- 33 | 32%| 33. || 3394| 33 | 335¢|| 34 | 3344] 3376|| 3496| 3314] 3334/1 34 | 33%4| 3396 
5,320,600 17,137,485, 687 == Le ees 22 15%|| 27 1314|| Mobile & Ohio... at os Zs ae ws id Se ic =e ss _ an 2 - 
15,000,000 24,744,000 120 |\July  ¢,’94 3%||J- & J. 5 fe 164 148 164 156 Morris & Essex lee eo -- |[162 |162 |162 =° SS ee == - 33 a 
10,000,000 14,923,000) goz ||Aug. 1,95 zr |iQ. Feb. o--- 75 65 7° 64 Nashville, Chattanooga & St. Louis ales 7 a on a es -2 — ma ae Ea Se Xs -- -: 
14,905,400 || ...----- S.<- [\Dec. 3%. "94 1 ae 3.423 45 22 38 26%4|| National Lead* .-...-..---------- << =a es 34%| 34%| 34%|| 35. | 34%] 3444|| 3534] 3434] 35%4|| 3528] 3424) 3474 
14,904,000 = meses |)yaHe? Zs, "95! 1% ‘o 633 9214] 67 91%| 78%|| National Lead pref*. ae a ae 903%) 9034] 9034]| 9136] 91 91 91%] or o1 || -- = = 
18,000,000 3,000,000 L Oe = 1,580 25 14 31% an National Linseed Oil 28 27%| 28 2746| 27 27 28 2644| 28 aa os a 28 27%| 28 
4,450,700 I ace 12 sil] 12 National Starth ...... me ar a5 oe = a oe <9 ne = ae = -- 
2,219,400 4,500,000 4 100 56 40 55 = National Starch rst pref. 5 Za = = te 3 50 50 50 ial = ~ - : 
1,845,800 6 7.2 Sinan 35 20 30 12 National Starch 2d pref. BW |e a cee es = 25 Be aS ee ae oo <a “e © -- 
22,497,000 48,663,100 r4||Q. July. 8,785 1173%4| 874%|| 10434] 8144|| New Jersey Central..-...........- 1005¢| 0054 |10054||ror 4 |ro05¢|ror!4||r02 |rorl |ror¥4||1023%4 ror 4 | 102 14 toz%g|r02 |1r02k4 
100,000,000 79,6775333 x ||Q. Apr. 14785 1025g|  94%|| 104 925¢|| New York Central & Hudson River. .||ror |xoolg|zor ||ror4g}101 3g) ror 44] |102 z0334 rot Z| |101 7% | 101 7 | 101 Z| |r01 7g | 101 Fg | 1019 
14,000,000 _ tS 3,050 17 13 18%%| x144|| New York, Chicago & St. Louis .......... es re a ~ a 2a 17 1644| 1634|| 17 17 17 17 17 17 
5,000,000 ‘ 19,425,000 4 160 75%4| 62 72 62. New York, Chicago & St, Louis rst pref...|| -- 2 xe zs oe > a aa % - 25 a aS aa -< 
11,000,000 ES ase rt 344) 2 344| 24 New York, Chicago & St. Louis 2d pref.-.|| -- oF ae x aS es 32 32 32 oe aa = a Be =. 
? 77,837,000 644,125 = soe 400 185g o%|| 1538 7\%|| New York, Lake Erie & Western....-...- os oo: oS = =2 se cs es a 10 ro ro 10 to 10 
| 8,536,600 TIVO 4As g od ro 394%] 22 30 A New York, Lake Erie & Western pref ....|| -- ae “5 EF Zs = é 50 Sa a3 a3 ak 2144] 2144| 21% 
i 20,000,000 10,000,000 a A 3,135 33% 33|| 56 New York & N.E. Trust Rec. all asst. paid|| so 50 50 504%| 50%%| 50%%]| 5146] 5134] 5136]| 5434] 53 5434|| 55 54%] 55 
H 37,950,000 4,300,00€ 2 |/Q. Jan. 464 197 178 218 Fe New York, New Haven & Hartford ....... 205 44/205 44 |20544]| -- a5 ..- ||205 |204 |204 ||205 |205 |205 zs = 
: 58,119,982 13,725,000) = he 1,851 17%| 14 19%| 15%|| New York, Ontario & Western ......--..-. a -E se 175@| 1744| 17%|| 1756] 1756 17596 1736] 17%4| 1734|| 17%4| 17% | 17% 
| 11,746,200 } 12,635,000) = aaae 1,985 17%| 13%|| 14% 6%|| New York, Susquehanna & Western new..|| 10 ro 10 ze ae ae 1044] 103g] 1044|| 107g] 1076] 1076|| 1¢ It {I 
12,816,500 ea Pa | ae 3,220 48 36 43/4| 2 New York, Susq. & Western new pref. 27%| 2714) 27%|| 2736| 2744| 2734|| 27% age 2736 28%4| 28 | 28 2914| 2844] 29 
See $3:518,200 = Ee 220 9%| 4 64| 2 Norfolk & Western. ......-.....-- Eo 4 ake bl poe || eal eer | 33%4| 336] 356i| -- | -- . 34| 3% 3% 
50,000,000 saat © x |jJA. & O. 250 26%| 17 19¥%|  9%|| Norfolk & Western pref..- aMiee Le 2s a = Se e 14%| 14 14¥%|| 1444| 1434] 14% 
40,000,000 || -------- aia eae 1,955 5%| 2% 7 234|| North American Company be = Ss = Ae e 5% "356 5%4\| 374| 55%| 5%|| 578] 5%] 5% 
49,000,000 136,973,000) PC ps 51542 6% 3% 8h% 24%|| Northern Pacific --|| 4%) 4%] 4%}| 5 AG OB than a a 5 5 5 5 5 5 
351250,147 SUsa7o HE aes 6,803 23¥%| 1244|| 27 13 Northern Pacific pref ....-...--..- -|| 184g| 184g] 1844|| 1834] 1844] 1844]| 18%4| 1836] 183)| 1834] 183@] 1836 133g] 184] 18} 
15,000,000 || -.------ soc. ||Monthly “ee 14 6%|| 10%} 8%|| Ontario Silver Mining .......-.- ep twain trae Zac Keats iy (PSC call Ite seelaxe = - Jee fe 
7,000,000 10,561,000] .... ||Aug. 1, '90 1 aoe 10 19%| 10 14%4 8 Oregon Improvement Co. common- es as a & = a is ey ae - os & “A =F - 
24,000,000 22,703,000|| . 643 ||Oct. 2, '93 14/!Q. July. 5r 30 10 30%] 17 Oregon Railway & Navigation ...-. 28 28 28 oes we ee == as ie = -: + 
f 26,169,220 49,794,000]| 1,422 || -.-...-- a £35 350 10%| 44% 9%| 3%|| Oregon Short Line & Utah Northern. dh es SS oe * = 2 6%) 6%] 6%!) .. 5 6%) 6%) 6% 
| 20,000,000 || .------- ---- ||Sept. 15, ’87, I eee 39245 24 13 324%4| 20 Bacthouiaieoyeemenoesate ceca o5 28%| 287%| 2874|| 2874| 2874] 287¢|| 28%4| 2876] 2876|| 2834) 2814) 2856 2844| 2844] 28% 
8,838,800 5,717,075 995, || ieeaeeess SS ees 2,060 6% 2h 7 2%|| Peoria, Decatur & Evansville. 4 ee ee es a ie ae 3% 538 5%|| 6 5%| 6 6 6 6 
t 41,224,361 144,309,118]| 2,515 ||Jan. *76|| .. pe 117,880 23¥%| 13%|| 2158] 74%|| Philadelphia & Reading -|| 17%| 1734) 17%|| 17%| 17 | 1734|| 2734] 1634] 2634)| 18%] 1694] 1758 1774| 1734] 17% 
_ —s— 25,098,819 i 47.216,000\1 3,090.9), 2072273 A ot ae 1,200 214%! rolg|| 224] 15 Pittsburgh, Cincinnati, Chicago & St. L._.|| -- ea oa ar ae a 1944 Bat: 1934 oe “i = 1944} 1834] 19 
f 22,671,182 et sem ; April 25, 94! 2 segs 200 54 4144|| 54 43%|| Pittsburgh, Cincinnati, Chic. & St, L. pref. .|| -- ne - == ae “a 5146] 5144] sx44i| 524%] 52%] 52%]! -- -- -- 
5,000,000 Gpaealt) Ssccsms a aes 200 35 20 33/4] 27%4|| Pittsburgh & Western pref. -..- ue dd 3z0 |sare gt oe xe ws bs F ; =< -- 
. 36,000,000 || -.-~---- ---- ||May 15, "95 2 |1Q. May. 2,047 174 | 152 178%) 153 Pullman Palace Car Company 173 |x73_ |\173%4|x73%4|17376||t75 |x74 |27450\|x7544|475 [175 %4]|*7976|176 4 |17676 
10,000,000 2. ee aes 16%] 15 19%| 15 Rio Grande Western...... .- Z za Ra a i at ia o is re . 3 - - 
6,250,000 14\/Q. Feb. cose S2 =. 46%] 30 Rio Grande Western pref..-.. a Re oa 3 e ae = 2 7 as . fe = = . 
10,000,000 14% Q. 118 | r0944|| 11734| 1123%4|| Rome, Watertown & Ogdensburg 5 4 es 25 32 aS ae a ar == ae = =a < +: 
16,500,000 i estaaningd - See 5%| 3 8%| 4%|| St. Louis Southwestern .---..... A} 734) 734] 734i| 736] 744] 7%4]] 8%] 758] 8 8 8 8 8 8 8 
20,000,000 Saas — sich Ir 7 18 844|| St. Louis Southwestern pref. || 2744| 167%] 167%|| 1734] 1734] 2744]| 1734] 1742] t7341] 1794] 17% z73%|| 1734] 17%] 17% 
4,660,207 3,000,000 a” ae 28 22 31%] 18 St. Paul & Duluth..... pan Sos a Je de ae x a =< = ae = aa *: = 
457939123 etre 2ig||M. & S. aoe 95 85 95%] 80 St. Paul & Duluth pref............ Sade Aa as zs 3 Sd i A ae or a = Fo +: o. 
20,000,000 7916541354 1%||Q. May. 318 1It_ | 100 118 | 1034|| St. Paul, Minneapolis & Manitoba. ise na aa ec = w- |irrg34}rx5 |rr534]|x16%4|rx6  |xr6%o|\tt7 | rt7 117 
108,232,270 70,069,500) 4 eee 2,690 25 17%|| 26 16%|| Southern Pacific Co......---....--.-- _ .|| 2444] 2436] 244|| 2476) 24%] 2476]| 25 | 2434) 2494/| 25%] 25 2514|| 25%| 2534] 2534 
119,900,000 roo Ranaos BS aaa 5.945 14%| 103¢|| 1474]  8'%|| Southern Railway Co. voting trust ctfs....|] 144g] 14%@| t4%]| t444| 14%] 1474] 1494 1444| 1444|| 144] 14%] 14he]] 24. | 1378] 14 
50,000,000 is # a 10,172 45&4| 34%|| 44%] 2934|| Southern Railway Co. pref. 5 p. ct. T. C_.|| 4134] 4144) 41% 42%| 42 | 4246|| 4234] 42%] 4254]| 4344 | 4254] 4234]| 4294] 4220 4254 
20,000,000 i 9,894,600 #4 core 145555 20%| 14%|| 404| 13%|| Tennessee, C.I. & R.R. Co.-......----..|| 3544] 35%| 35%4|| 3574] 3494] 35%|| 36% 355@| 3574|| 3674] 3644] 3644|| 3044] 3598) 36 
1,000,000 Segice 4°. & Je aohes 7. 62%4|| 102 75 Tennessee, C. I. & R. R. Co. pref. ete oi we ea cS =p : ae Ao = Bo ea =e = «= 
33,710,900 §0,000,00¢ ate 3,640 ir 7 137%8| 8%|| Texas & Pacific .......-.-.----.-- .|| 1236] 1236] 1236] 1234] 124g] 12% 12% 123%| 1276|| 1234] 1244] 1234|| 1244] 1299) 1294 
6,500,000 7»335,000 ae 100 11%| 2 4% %|| Toledo, A. A. & North Michigan al) yee a = zs be a re as = 2 2 2 . : - 
60,868,500 131,500,354 ee 4,900 22) 7 17%| 8%|| Union Pacific ......-...--.-- 13 | 127%] 127%|| 13%| 13 | 1334|| 1346] 1344] 1346|| 1276] 27%] t276]) -- | -- | -- 
32,786,982 15,673,000 ea oes 6%| 3 7%| 3%|| Union Pacific, Denver & Gult See a sz Be re Se LS a he Be “z. ae -- -< -- 
17,992,300 piss 4,789 23% 5%|| 104 %|| United States Cordage...-... -|| x3 rh rl} x4] x4] xl) 2 % %\| 1% %| 1 t%| 1 r 
6,000,060 6,294,500 ee 605 61 1634|| 23 3%|| United States Cordage gtd... a | ia oes eal Ae aa ee ee) Fees ae 3%| 36] 334|| 346] 334] 3% 
7+311,720 ee 590 4n Biol] 14 14%4|| United States Cordage pref .........-...- ce 4 os 5S ee Fe r14| 13] 144|] 2 r4| 2 tM) 4) 1% 
10,000,000 M. & N. 65 57 4 45 35 United States Express -.-.. Jah ee 5 ee sh a = = 42 41'4| 42 40 4u 4n 
$60,000,000 eee 9,855 12 8 24%| 7 United States Leather* -.... |} 1534] 1544] 1534'| 1534] 1534] 153% 1654| 16 | 165¢|| 1774] 1676| 1776|| 284] 1734) 17% 
60,000,000 ave 27,819 6844) 5244]] 9794] 58 United States Leather pref*. -|| 8344] 82 83 8344| 8144] 83%] 85 834%] 85 88 | 8449] 88 89 | 86%) 87° 
20,766,000 ae 6,090 45%| 33 48 374|| United States Rubber --..... |] 4144] 4034] 41%'] 4r$6| 4044] 4044|] 47% 404 4x4}| 4244 413@] 42394) 4034] 4194) 40% 
19,400,500 || -------- J. & J. 264 99%| 79%] 98%] 91 United States Rubber pref - 94%| 94%! 944% | -- a: is 94 9344! 94 94 94 o4 94 94 94 
28,000,000 pS 2,772 844] 5% 956| 534]| Wabash —=.....-..-..--=- 2 ie ek = ae 2 oF 8% 8% 8%|| 936] 876] 9481) 9 | 9 9 
aepagrerg | an 3 27,340 185| 1244|| 2134] 1234|| Wabash pref .......------ -|| 1944] 1946] 19%]| 1974] 1956] 1976|| 21%] 1978) 2076) 2" 2044| 205%) 21%! 20%] 207% 
8,000,000 ---- |[July 15,’95}] 3 |. & J. 163 || 128 | ros || xx¥¥4] 104 Wells, Fargo & Co. Express BS (ae Bae hess oe Ae = -- |[r07%4|10734|10744|| -- =o.) 
95+370,000 ---- ||July 15, ’95 ty Q. 5,580 92%] 80%])| 9444] 86 Western Union Telegraph . or | or | ox 91541 91% | 9r5¢l] 92. | 9234] ox 34]| 9176] 9134] 9174|| 9t7% on ori 
10,000,000 z § Sgeapinen ae iene 37,160 ™4¥%l 9 184 854|| Wheeling & Lake Erie . .. 17%| 16%| 17%'| 175@| 174] t744|] 17%] 1736) 1°76 17%| 17%] 17% 17% 16% 17 (8) 
41590,000 47) ||May 15, '94 1 |/Q. May. 2,230 51%| 32%] 54%| 32%%|| Wheeling & Lake Erie pret. - al te os = 5344| 5244] 534|| 5436] 54 | S444|| 544] 54 | 5444)| 532 53'4| 53/4) 
12,000,000 CO | ote « oA Pane, wees 854 1% 6% 24|| Wisconsin Central Company --..- settee -- on oo + as ss “- -: ++ - *s +e a —~ aS 
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BRADSTREET’S, SATURDAY, JULY 27, 1895. 








LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING 


HIGHEST AND 


LOWEST 


PRICES 


AND 


AMOUNT SOLD FROM JULY 19, 1895, TO JULY 25, 1895, 


BOTH INCLUSIVE. 


Corrected from the Official List of the N. ¥. Stock Exchange. 
The last sale, whether occurring during the current week or 

previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 


May 1, 1895. 


+ Indicates last sale occurring prior to May r, 1895. 
GOVERNMENT SECURITIES. 


































































Last —Week ending July 25—~ 
U. S. Government— sale. High. Low. Amt. sold. 
6s currency, 1898, J. J.----- *109 . 3 eee 
2 registered op., Q. M.. i eT 97 97 2,500 
4% registered, 1891, Q. M.. *99%% x as er 
4% coupon, 1891, Q. M..--- t100% = <a mare 
4s registered, 1907, Q. J 112% 1124 1124 5,000 
4s coupon, 1925, Q. F - *124% ae «4 
4s registered, 1925, Q - *121% =A —- rakes 
4s coupon, 1907, Q. J - 12% 12% 11244 1,000 

5s coupon, 1904, Q. I - *116% oi ae 

5S registered, 1904, Q. F.... * 116% ae 
Total Government bonds. = ae a 8,500 

RAILROAD SECURITIES. 
Atchison, Topeka & Santa Fe 

too yr. gen. g. 45, 1989... *76 = ss —aem 
Eng. Trust Co. ctfs.-...--. 79% 79% 76% 483,000 
300 yr. gen. g. 45, reg. 1989.. *73% at a5 wea 
ad 2%, 4g. Class A, 1989... *25 4% -$. oe wes 
Trust Co. ctfs., 1st inst. paid 31% 31% 287% 2,049,000 
New gen. 4s when issued... 81 Br 79% 288,000 
New adjmt when issued. -.- 53% 54% 53% 234,000 
Inc. g. 55, 1989 .----------- *24l4 7 =< ae 
Col. Mid. con. gold 4s, 1940. = 28 28% 28 3,000 
Col. Mid. 4s, Trust Co. ctfs. 290% 2934 26 359,000 
Colorado Mid. rst 6s, 1936... 75 75 74 4,000 

Atlantic & Pacific— 
Central Division, inc.,1922.. *4 ab ah ene 
Western div., income, 1910. 444 4% 4 48,000 
Guar; rst g. 45, 1937-------- *soly ia ay Saae 
Baltimore & Ohio— 
Gonees; 1988. oto eae *112 es “ e 
Gold, 1885, 55, 1925 -- --- *113% a8 Las 
Gold, 1885, aise E06 om bee 
Balt. & O. S.W.1stcon. g.4% *101 lg = oe S33 
Balt. & O.S.W.1stInc.5s,B. *23 = é Shes 
Central Ohio reorg. 1st con. 

Pe 4568) 19050--2-eas—-<n-=~ * 104 ee - osee 
Balt.B.1st g.5s int. gtd, 1990 105 105 105 5,000 
Ak. & Chic. Junc. ist gtd. 

int. g. 5S, 1930----------- *102 <t Sc zee 
ust 6s Parkrsb br., 1919-- --- 123 123 122 5,000 

Bklyn Eley., 1st gold 6s, 1924. 10644 robs 10644 ,000 
ad g. 5S, 1915-------------- ny = = ove 
Seaside & Bklyn Bge rst gtd 

g. 5S, 1942.-------------- 8846 8816 8846 5,000 

Union E. 1st gtd gold6s,1937 105 105 104 31,000 
Buff., Roch. & Pitts. g. §s,1937 9834 9854 98 34,000 
Roch. & Pitts. rst. m,6s,1921 *125 oS as Seer 
Roch. & Pitts. rst con. 65, 1922 * 119 eo <5 es 
B. Cedar R. & N. 1st 5s, 1906. 106% 107 10634 2,000 
Con. 1st & Col. trust ss,1934 97% 977% 97% 12,000 
Minn. & St. L.1st gtd.7s,1927 *140 = A Sen 
lowaCity & W'n 1st g.7S,1909 *107 F ae orn 
Canada Southern— 
Guaranteed rst 5s, 1908. --.- Ito rro% 110 25,000 
ad 5S, 1913---------------- 10834 10834 108% 10,000 
ad reg. 5S, 1913 ------------ * 105 : a nate 
Central Pacific— 
Gold bonds, 6s, 1895 = aS ete 
Gold bonds, 6s, 1896 104 104 1,000 
Gold bonds, 6s, 1897 - 104% 104% 2,000 
Gold bonds, 6s, 1898 105 105 1,000 
Land Grant Gold 5s, 1900 .. 95 95 95 1,000 
W. Pacific bonds, 6s, 1899.. 105% 105% = 105% 10,006 
San Joaquin Br. g. 6s, 1900. *r105% Be Ls yy 
C. & O. Div. ex. g. 5S, 1918. *10644 eo oo ee 
N. Ry. (Cal.) 5s, 1938.------ 94 94 93% 27,000 
C.R.&Bkg Co. of Ga. c. 58,1937 *95 a — 
Sav. & W. 1st gtdss,1929 . *57 are aes 
Say. & W.eng.Trust Co. ctfs. 63 63% 62 145,000 
Central R.R. of New Jersey— 
rst cons. 7S, 1899. .-.------- * 113 bE 4 wens 
Convertible 75, 1902- ---- *120 cave 
Convertible deb. 6s, r908... ¢114 = <n ree 
General mortgage 5s, 1987.. 116% 116% + ==116 27,000 
Gen’l mtge 5s, reg. 1987..-. *11514 c ae 
L. & Wilkes. mtge 55, 1912. *8y ee, a Sasa, 
L. & Wilkes.Con.Ass. 75,1900 108 108 108 4,000 
Am. Dock & Imp't 55, 1921. 1134 11346 113% 3,000 
Chesapeake & Ohio— 
Gen. mtge gold 44s, 1992.. 8344 83% 83 91,000 
Pur. money fdg. 6s, 1898-... *108 = aé aes 
6s, gold, series A, 1908-..-. 120 120 120 1,000 
Mortgage 65, 1911 .-.- *r18Y : - ae a 
1st cons. 55, 1939--- *1I2 aa eee 
zSt cons. 55, reg .---5-----+ *105% S8 - esa 
R. & A. rst con. g. 45, 1989- 99 99 98 134,000 
R. & A. 2d con. g. 45, 1989. *88 a aa Be 5, 
Eliz., L.& B.S. gtdg.58,1902 102 102% 101% 33,000 
Ches., O. & Southw. 2d 6s, 1911 *45 se oe Ee 
Chicago & Aiton— 
Sinking fund 6s, 1903 ------ *116 ss Es, Pe 
Miss.R. B.1st sink.f.g.6s 1912 *10714 = ae. 
La. & Mo. Riv. 1st 75, 1900. *113%4 _ Ss 
Chic. & Ea. Ill. rst cur., 1907. *115%4 35 FS 
1st con. gold 6s, 1934 ------ *12514 ak = a 
Gen. consol. 1st 5S, 1937---- 100lg 1004 997% 37,000 
Chic.&Ind. Coal Ry rst 5s, 1936 *100 = ¥ anes 
Chicago & Northwestern— 
Consolidated 7s, 1915 ------ 1425g 14236 14256 20,000 
Coupon gold 7s, 1902. - - *1214 ae BS eds 
Registered gold 7s, 1902... *120 6 BR =3 
Sinking fund 6s, 1879-1929 . * 11644 sy wa at 23 
Sinking tund 6s, registered. {116 “2 _ ares 
Sinking fund ss, 1879-1929. 110% 10) 110 12,000 
Sinking fund 5s, registered. +109 3 oF. a25 
Sinking fund deb. 5s, 1933-- *110 = S wed 
Sinking fund deb. 5s, regsd. f 108 =e ae se 
a5 years’ debenture 5s, 1909. 106% 106% 106% 45,000 
25 years’ debenture 55, reg . * £05 = oe ee 
Extension 45, 1886-1926.... 103 103 1014 6,000 
Ex. bonds, reg. 1886-1926... *99 me oa ee 
go years’ deb. 5S, 1921----.- IIo 110 109g 30,000 
30 years’ deb. 55, 1921, reg. {107% = ae o--s 
Chicago & Mil. rst 75, 1898. *r11c% as =< ioe 
Win. & St. Peter 2d 7s, 1907 *127 ce se oe 
Escanaba&L.Sup.1st 6s,1901 *112% = = -P 
Milw., L. S.& W. rst 6s, 1921 *13154 PMs wes 
Mich. Div. 1st g. 6s, 1924... *126 a ae 
Ext. & Imp. 55, 1929.-----. *113% - =e ae 
TucOmMeS, IOLT 2. 5---~-<5-< *110 os A ee 
C. & W. Ind. 1st s. f. 6s, 1919. * 1064 . ss. ay 
Gen. mtge g. 6s, 1932-----. *176 fh a3 basa 
Chic., Bur. & Nor. ist 55,1926. 107 107 107 9,000 
Chic., Burlington &4uincy— 
Consolidated 75, 1903 12014 +120 26,000 
Sinking fund ss, 1901- < aA ede 
Debenture 55, 1913--- 103 102% 20,000 
5s, conv. bonds, 1903------- 2 107% 107 18,000 
Towa Div. s. f. 5S, 1919-.--- ~107%4 2 = Ae 
Towa Div. s. f. 45, 1919 - 10044 100% 100% 7,000 
Denver Div. 45, 1922--.-.--- 97 97 97 1,000 
Chicago & Iowa div. 5s, 1905 *1074% ae ae 
Nebraska extension 48,1927 91% 91% 91% 9,000 
Nebraska ext. 45, 1927, reg. *9044 5 ez 
Han. & St. Jo. con. 6s, 1g11.. * 1183 a <F A 
Ch cago Mill. & St. Paul— 
ist 8s (Pr. du Chien), 1898.. 1135g¢ 11356 113% 3,000 
2d 7 3-10 (Pr. du Chien), 1898 *113 = ia ios 
1st 78, River div., $, 1902... *12344 - ---- 
rst 75, River div., ZH» 1902 .. F120 =, as ag 
ist lowa & Minn. 7s, 1897 -. {119 ee Se os ae 
rst Iowa & Dakota ext. 1g08 *130 Z ss _ 
rst C. & M. 75, 1903--.----- *126 . az woes 
(Gon. 521.85, 19x06 .. - << *r102 - * iA 
Consolidated s. f. 75, 1905 -. 12644 126% 126% 3,000 
rst 6s, S. W. div., 1909 .---. 11644 11644 1166 3,000 
ist 5s, La C. & Dav., 1910... *108 ve By are 
ist 6s, So. Minn,, 1910..-... od Mee © 4.0 Me od.+ 4 000 
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Last —Week ending July 25— Last —Week ending July 25—~ Last —Week endi: 
< sale. High. Low. Amt. sold. sale. High. Low. Net! oF) sale. High. sige nid) 
«St 75, Hastings & Da., 1910 *127 = Ae ate Cecilian branch 7s, 1907.... *108% a =e a5 3d pf. inc. cony., 1958. .--- - *16% = _ 
tst 5S, Hastings & Da., 1910 $105% - 24 as New O. & Mob, 1st 6s, 1930. 122 122 122 10,000 Gen. mtge gold 4s, 1958.-.. 79 79 78 62 
Chic. & Pac. div. 6s, 1910... 117 117 117 3,000 New O. & Mob. 2d 6s, 1930. *108 ie oe —— Gen, G45 t68--s--- 5-2 a 75 75 75 ’ 
1st Chic. & Pac., W. 58, 1923 1 13% 113% 113% 1,000 General mortgage 6s, 1930. *120 ae = ae Gen. g. 4s Tr.Co. certfs.,1958 71 71 69% 304 
Chic, & Mo. Riv. 5s, 1926... *105%4 a 3S aS86 5p.c.s5oyeargld bonds, 1937 10rsg 101% ror 6,000 Extd. Tr. Co. certfs,unstpd. 784% 78% 7844 : 
Mineral Point div. 5s, 1910. - *105 = = ees E. H.&Nash.1st g. 65, 1919. 113 113 113 1,000 | Pitts,Shen.,&L.E.1st g.55,1940 864, 8614 £64 
Chic. & L. Sup. div. 5s, 1921 108 108 10614 6,000 St. Louis div. 1st 6s, r921.. *12416 as ae ..-. | Pittsb. &West. rst gold 45,1917. 85% 85% 837g 106,000 
Wis. & Minn. div. 5s, 1921-. 110 110 109% 10,000 St. Louis div. 2d 3s, 1980... *67 AA os ...- | Rio Grande West'n 1st 45,1939 774 77% 77 : 
Terminal g. 5s, 1914.------- beet IIL 111 2,000 Nash, & Decatur 1st 7s, 1900. *11244 32 = ---- | S.A. & A.P. rst gold gtd 45,1943 65 65% 65 
Dakota & Gt. So. 5s, 1916. -- *105% 35 Be =25= So. & N. Ala. con. g. 55,1936 9843 9814 9844 10,000 | San F.& N. P. 1stskg fund g. 5s *119 > = 
Gen. mtge 4s, series A, 1989. 0514 95% 95% 10,000 Unified gold 4s, 1940..---- - 83% 834% 827% 27,000 | St. Jos. &G. L.rst 6s, 1925.-.-- 63 63 63 
Gen. mtge 4s, series A,reg. *or wa Ax = Pensacola & At. 1st 6S, 1921 *104 ae ee <ee's St. J. & G. 1. Cent. Trust Co. 
Mil. & Nor. rst 6s, 1910. ---- *11615 as =o ae Ky Central gold 4s, 1987... §9 89 89 1,000 Gifs of Geposit==~ sae -—wee 64% 64% 63 
Mil. & Nor.1st con.m.6s,1913 *118 . oe, - Nash.,Flor. & S.1st g. 58,1937 *89 == 5 San 2d income, 1925. .-- : 
Chicago, Rock Island & Pac.— L. N. Alb. & C. 1st 6s, 1910... *109 we te) ..-- | St. Louis, Alton & v. H— be a 
Coupon 6s, 1917------------ 129% 1291 129% 5,000 Con. gold 6s, 1916 *100 = Le tek ist Ex. term. g. 5S, 1914.--. 106 106 1054 
Registered 6s, 1917 ---. *126 Be x ae Gen. mtge gold 5s, 1940.--- 75 75 74% 7,000 Chic.,St.L.&Pad. rst 55,1917 *100 ae; ~ 
Exten. & collat. 5s, 1934---- 105 105% = 105 57,000 | Louis.,St.L.&Tex.1st g.6s,1917 *59 eee as “ae Bellev’le &Carodt rst 6s, 1923 *1004@ 2 
Ex. and col. 5s, reg., 1934 -- *104 = Eee ...- | Met. Elevated rst 6s, r908.... 120 120 120 1,000 Bell. & So. Ill. R. rst 8s, 1896 *104% ie a 
Debenture 55, 1921. -.-.---- 984 98% 97% 42,000 2d. 6S; 1899: ~- 56. -s.e0==<- *I07 = = .--- | St.L.& S.F.2d 6s, class A, 1906 * cre 4g ES a 
Des M. & Ft. D, x18t.48.-2-2) “8334 834 8344 1,000 Man. Ry con. mtge 45,1990 101 ror ror 11,000 2d 6s, class B, 1906.......-. 116 116 116 
ite rae ag 1st 2445,1905 Aes = ---- | Mexican Cen. con. g. 4S, 1911. *68 ne BA onee 2d 6s, class C, 1906......-.. *11644 
: es M. 1st 5s, 1923 -. ¥103 =e as =se~ | Mex. Juter. 25t.g. 45, t942-.5- 23,000 | General mortgage 5s.-.-..-.- 94 94 
C., St. P., Minneap. & Omaha— Mex. Nat. 2d inc. 6s, ‘‘B,"" 1917 ee het 2 : Peed reece eas Ps 1931. ee pie 94% 
Consolidated 6s, 1930..----. * 12734 Re a eile ad inc. .65,“SA," 59%7.---26 *36Y e ze fie 1st trust g. 5S.-... : ‘3 : 8244 824% 82% 
Caste: & Minn, rst 65,1918 13034 130% 130% 1,000 | Michigan Central— Cons. guar. 4s, 1990. wes *53% 
St. P. & Sioux C. 1st 6s, 1919 * 1304 7 oa eos 1st consolidated 7s, 1902.-.. *120% as a5 So 4 F.S.&VanB.Bdgist £.68,1910 * 100 ie x 
Cin., Ham. & D. con.s.f.75,1905 *118 ee — o2.8 BS; L900 sas cede eee - *1196 <1 ae! «+--+ , St.L.Swn. rstg. 4s bdctfsr989 8044 81 805% 
Cin., Day.&Ir.1st gtd 55,1941 110 104% = 110 66,000 43, A940: Set atee = =o = *102 A == ——s 2d g. 4s bd cfts 1989......-. 39% 39% 38 
Cleve., C. & I. 1st sink. fund 7s *r12 = ~3 aS rst consolidated 58, 1902..-- 111 IIL III 1,000 | St. P., M. & M’toba 1st 75s 1909 *110 
Con. 78, 1914.------------- 133% 133% 133% 1,000 Coupon 58) 193%- -=---<=--~ +1184 2 a 2d 6s, 1909.-..- fasha ete 120 120 120 
Gen. con. g. 6S.-----.----- *r19lg ae = .--- | Minneap. & St. L. 1st 75, 1927 *140 = ae ae Dak. Ex. 6s, 1910. *1197% 5 
Cleve., Cin., Chic. & St. L.— 1st con. g. 5S, 1934.--.----- 10214 1024 = 102% 7,000 xst-can. 68, 1039> snesns *1214% a 
ist 7S, Sinking fund, 1899--- *T1T as aia eB Iowa ext. 1st g. 7S, T909- *123 is 2s pe ist con. 6s, reg., 1933 *TI5 3 o a 
St. Louis Div. 48, 1990.----. 954 9514 95 24,000 Pac. ext. 1st g. 65, I92T..... *118Y4 ae a as Reduced to 44s..-.- 104% 104% 104% 
C.,W. & M. div. 1st g.48, 1991 *914% << = woes Southwestern Extension.... 12444 124% 124% 10,000 Reduced to 4s, reg.....-- *100 - : . 
Cin.,San, & C. c.1st g.55, 1928 * 110% = ea ...-. | Mo., Kan. & East. 1st 5s, 1942 924% 92% 92% 10,000 Montana Ex, 4s, gold, 1937- 94 9486 94 
Cin.,Ind.,St.1.&C.1stgs,1936 *96 “s ..-. | Missouri, Kansas & Texas— Mont. ext. rst g. 45, 1937,reg *85 a 
Cin,, Ind.,St. L.& C.4s,reg. +95 = = sees 1st mortgage 4S,1990.-.--. 874% 874% 8634 34,009 Minneap. Union rst 6s, 1922 *11644 = ca, 
Cairo Div. T5t-4S, 003hs ones we or or 10,000 2d mortgage 45, 1990 6244 63 604% 361,000 Mont. C. rst 6s int. gd, 1937 119% «219g 118% 
Peoria & F.1st con. 45,1940. 824 8214 82 14,000 1st ext. g. 5S, 1944..---- 914 91% 915% 16,000 Mont. Cen.c5s, 1937. <-2--2 *104y i 
Income 4s, 1990.-.----+---- 28 28 27 34,000 K. C. & Pac. 1st 48, 1990--. 75% 75% 75% 5,000 East M. 1st g. 5S, 1908 ..... *102 ; a 
oe iy . 1st ye 7S, 1990 *113% = = w2e3 ae & Wet 58,1940... 86 86 86 2,000 | St. Paul & Duluth 2d 5s, 1913. *105 ef ia 
eve. & Canton 1st 55, 1917-. *904 2. <= Soak ..K. & T.of Tex. rst 55,1942 8 8 8 7,000 «Fla. a +g-6S. 4 1 
Cleve., Loraine & W. rst...-. 1084 = r084%SsC108 1 15,000 | Mo. Pacific rst con. g. 6s, 1920. hor i if + ts a iien @ monet He Soe aco na ie 
Col., Hock. V. & T. 1st 5s,1931 937g 93% 9346 12,000 3d 7S, 1906... ------ es nuce 112 112 112 3,000 | South Carolina & Ga.ust5s . *97% - is 
Gen. mtge gold 6s, 1904. oa eC Osee 9344 934 9,000 Trust'g: 55, 1917--. =< *83Y oe - .-.. | So, R’y rst con. g. §S,1994--- 97% 98 57% 
Delaware & Hudson Canal— 1st collateral g. 5s, 1920 ..-. *75 i Lee Alabama Central tst 6s, 1918 kri2ig 2 
Pennsylvania div. c. 75,1917 144% Sa " ee Pac. of Mo. 1st ex. g.48,1938- *10514 35 a iTenn.reorein passeingse 93 93 93 
Penn. div. 7s, reg. 1917 ---- ¥142 Se =o eho Pac. of Mo. 2d ex. g. 55,1938. *105 a mA anc E.Tenn.,Va.&Ga.1st7s,1900. *116 ‘ 
Al. & S. 1st con. g. 75, 1900.. $1304 = 4 ae St:L.& I. M. rst ext. 5s, 1897 *10344 33 oo E.T.,Va.&Ga. div’l 2.551930 *rrg * a 
Alb. & Sus, 1st con. 6s, 1900. *119% = =o ass St. L. & I. M. 2d 7s, 1897... *104 om =e owe E.T.,Va.&Ga.con.1stg.§s,'56 10944 10956 109 
Alb. & Sus. con. 6s, reg .--. {120% ee a e St.L.&1.M.Ark.Br.1st7s,1895 1034 103% 103% 2,000 Ga. Pac. Ry. 1st g. 5-68, 1922 ar32% ae tg 
- Qa oe Ist C. 7S, 1921 *14t a He Soa St,L.W1.M. ¢ A.&T.18t7s,'97 *ro1 4 a SE aoe Knoxyille&Ohiorstg.6s,1925 115 1I5 TIS 1,000 
iq ar, 1st 7S, reg. 1921 .. {144 ate ie ose Gen. con. ry & l. g.55,1931- 84% 84% 8314 10,000 R. & Danville con.g.6s,1915 120% 120% 120% 10,000 
Delaware, Lackawanna & W.— Gen.con.ry.&1.g.55,stp.1931. *78% mie ts Sees R.&Danv.equip.fd.g.55,1909  *96 : 
Cons. mortgage 7S, 1907..-- *131 Bc “3 ..-- | Mobile & O. new 6s, 1927 -.. *119!4 a5 re is R.&Dany.deb.5s stmpd,1927 100 100 100 008 
Syr., Bing. & N.Y.1st 7s, 1906 $130 ae ie sess 1st extension 6s, 1927 .---.- 113 33 = wane Va. Midland gen. 5s, 1936.. * tor i 
Mor. & Es. rst mtge 75,1914 14244 142% 142% 1,000 Gen. mtge 4S, 1938-.-- = 075% 67% 67% 11,000 Va.Mid,gen.5s,gtd stpd,1936 *103 a = Be 
Mor. & Es. bonds 7s, 1900.. *118 se & eet St. Louis & Cairo 4s ....--. t8r oe - haan West'n N.C.1stcon.g.6S,1914 115 115 115 006 
es - 78 of 1871, 1907. ee = = ..-- | Morgan’s La.&T. 1st g.6s,1920 *113 Be ae ecto f (oti baee of Cal. 1st g. 6s, 1903-12 *112 ae 
“ .stcon, guar. 75,1915 *140 © oe 6 eee TSt 7B) LOLS sem ose cme ssnee en 128 128 128 20,000 S.Pac. of Cal. rst con. 55, 94 94 oan 
N. Y., L. & W. 1st 65,1921.. *13244 =4 5 .-.. | Nash.,Chatt.& St. L. tst 7s,r91r3 *132% 8 < a J S.Pac. oe Mee. ait 4 roo ie ae ni ae 
N: ¥,, Le & W. con 55, 1923 *117 ae et asc 1st cou. g. 5S, 1928 .4...... 103 103 10214 18,000 Southern Pac. of Arizona ist 99 99 98% ,000 
Denver & Rio Gde 1st 75, 1900 * 11244 oe ae .... | New York Centrai— Aus. & Nthw'n rst g.55,1941 93% 93% 9244 Soe 
ist consolidated 4s,1936.-.. 86% 86% 86 3,000 N. Y. C. & H. rst c. 7s, 1903 123 123 123 1,000 | Tex. & N.O.Con. Mtge 55,1943 9436 94% 94% 6 A 
Imp. mtgs, gold 5s,1928.... 86 86 86 21,000 N.Y. C. & H. rst r., 1903--. *122% - Be Saam Ist 7S, 1905 *r10 : has 
i ies & = l. g. 3%» IgIt.. a2 Fe =e ane Debentures, 5S, 1904.------ 1104 110% 110 3,000 mexas a Dai ‘yin ie = a = 
ul. ron Range 1st §S,1937. 9 9 96 16,000 Debentures, 5S, reg., 1904-. 10 10 10 2,000 inc. 5S, 2000 ....... y 
Dul., S.S. & Atl. 1st g.58,1937 97 97 97 1,000 Debenture, 4S, 1905 -------- Fees i a peony aa bi ie ip ocea Fit ae 32% ree: : 
om 7 Deb. ctfr. ext. g. 45, 1905.--. 104 104 104 3,000 | Toledo & O. Cent. 1st 55, 1935 110% 1104 1104 Bee, 
€W20):GORS) 2-5 onaisee= =~ 66 66 66 2,000 Harlem ist mtge 75, C., 1900 *117 - 5 Sorte. Western Div. 1st g. 58, 1935 1114 111% «=-111% Ss #_s« 5,000 
New 2dcons.D.Mg.ctfs.stpd *68 an =e . Harlem rst 7s, reg., 1900... *116% 38 aS os Kanawha & Mich. 45, 1990 80 80 % ne 
Fund coupon 55, 1885-1969. f60 < os West Shore gtd coupon 4s.. 1054 wos = 105 31,000 | T., A.A. & N. Mich. rst Tr. Rec *79 ne aa 
New Drex. Morg. ctfs. stpd. *67 ae ee West Shore gtd 4s, reg.-.-. 1054 105% 105% 3,000 Tol., A. A. & Cad. Tr. Co. cfs = e _ 
Collateral trust, 68, 1922 .... f100 ae a Beech C’k Ry rst g. 48, 1936 *107 a 43 mes for gt. g. 65, 1917 72 72 6 11,01 
Income OS) 1977 acess esuas ss +81 a ie R.W.& O.cons.1St ex.5S,1922 *119 “ os Se Rapti States C. ist g. 65, 1916 72 72 a ee 
Erie 1st mtge ext. 75, 1897-. 107% 107% 107 N. Y. & Putnam 1st con. gtd TOL, St. Ic..dt Bee ay Ls 'R.. Sar ie 72 5 ee 
Erie 2d mtge ext. 5S) 191g... *115% Pin as a fp pe eee es 3 *10344 a =o ---- | Tol.,Peoria&W'n.sst 4s,1917-- 78 78 78 mee 
so pean akes ye 1923. Baad! 109% = 1694 3,000 | N.Y.,C.& St. L., rst g. 45,1937- 105 105% 104% 23,000 Funded coup., July 1896, inc *75% -- 
Sri Xt. 58,1920... *115 ae 5S sem Ist 4S, 1937) TE8------------ a se ---- | Ulster & Delaware 1st 55..... ted ate sf 
Erie sth mtge ext. 4s,1928.. *1o17g oc a= .... | N.Y. Elevated rst 7s, 1906 107% 107% 17,000 | Union Pacific—rst 6s, 1306 bins pie 1065% 10634 
Erie 1st consol. gold 7s, 1920 *134'% Zz ye coe. POND. id N. Bi xsthys, xo05) - 25 aaa as a wee TSEOS, TO0%-hewae a= 106% 107 10644 
Erie cons. g. fd. 5s, 1885-1969 +133 oe = .... | N.Y.,N.H: & H. Deb. Certf.... 1437 145 143 11,000 1st 6s, 1898 Loe eee 10754 107% 106% 
Erie reorg. 1st lien 65, 1908. “110 at ze es Deb. Certf. small bonds .... 14344 ~ 144 143% #00 1st 6a, 1899- se 10744 107% 10 9 
Long Dock cons. g. 6s, 1935 *129 ss Z .. | N. Y., Sus. & W’n— Ext. Sinking fund 8s, 1899. 97 97 z 
B., N. Y. & Erie 1st 7s, 1916. *133 =. = agen Terminal 1st 5S, 1943-.------ ms -- ees Col. trust 5s, 1907 : : *76 
Jefferson 1st gtd 58,1900... 102% 1024 = 10244 1,000 2d mortgage 4144S, 1937---- 3 <5 se Pee Col. trust 6s, gold notes, “1894 9844 98% 58 
Chic. & Erie rst g. 4-55, 1982 90 90 go 5,000 ist refunding 55, 1937------ *973%4 =< -- sbos Col. trust 6s, gold nts stpd *95 Fe 
Chic.&Erie inc. mtg. 58,1982 *25% a5 a ce General mort. g. 58, 1940... *81 ae =e Sees Col. trust g. 414, 1918 % +43 cs a 
Ev. & T. H. rst gen. g. 58,1942 * 11 Es as SA Mid. of N. J. rst 68,1910... 117 117 117 6,000 Col. tr. 44% eng. tr. ctfs FNS * 40 a = 
Flint & Pere Marq. 6s, 1920... UTA r17%e 016% 6,000 Wilk, & E. 1st gtd g.5s,1942 89 89 89 3,000 Kan. Pac. rst 6s, 1895.----. *106% EA S 
Behe 7s ee -<s00 ee =o =a $r2 Na phe hla % % z r Kansas Pac. 1st 6s, 1896.-.. 108 108 108 
4 Rie heer a eS ae ‘on. I ne Sn LOSS swine mer ia OTL 110 110 000 . P., Den. div., 6s as’d, y 
Fla. Cent. & Pen. con.g.55,1943 95% 95% 9546 30,000 Refunding 1st g. 45, 1992--- 4 94% as 11,000 s ee 1st consol. 6s. ee pei Beh ee 
Ft. Worth & Den. C. rst 6s, 192170 2% 70 1,000 | Norfolk &West. gen. 6s, 1931.. *118%4 eS se ce K.Pac. 1stcon. 6s, Tr. certfs. 74 4 rai 
Ft.Worth & Rio G.ist ¥-58,1928 60 60 60 5,000 ClinchVal. rst m.g’ld 55,1937 *60 ae ae aan! Atch., Col. & Pac. ist 65, 1905 42 cs fe 
Gal., Harrisb’g & 5S, Antonio— e x0 yr. mtge g. 5S, 1990.--. *6r ods SS wats Ore. Short Line 1st 6s,1922. 997g 100 99 
rst 6S, I910....---.-------- *105 -- - Bale SciotoV.& N.E.guar. 48,1989) 85 85 84 39,000 Ore. Sh. Line 6s, Tr. Rec... 100 100 909% 
2d mortgage 7S, 1905------. 104 104 104 10,000 Md. & Wash, 18! 5s, 1941... *65 of 3S See O.S.L.& U.N.con. g.55,1919 47 47 4 
Mex. & Pac. 1st g.55,1931- 93% 94% 93% 37,000 | No. Pac. gen. 1. g. 1st coup. 6s. 11644 1164 =115% 6,000 Trust 'CoscertSs.csseccewese (hong 4844 x! 
Gal.,H.& H.,1882,1st5s,1913.. *70 = we ee Gen. l. g. ust reg. 65, 1921-- 115% 115% 115% 5,000 0.S5,L.& U.N.c. t. 8S, 1919. #25 by a ( 
Ga. So. & Fla. 1st. g. 68, 1927. - *97 2 == : ae 2d mtge 6S, 1933----------- 103% 103% 102 63,000 Atch.JewellCo&Wist6s,t905 *414 . SS 
G. Bay, Win. & St. P. rst..-... +48 is as .... | 2d mtge 6s, reg. 1933-----. *98 ES = ..-. | Union Pac. Lin. & Col. xst ; ss 
2d income Lae Kepd eA eae *5 oi Fe ate 3d mg.RR.& l.g.s.f.g.65,1937 73 73% 72% 60,000 PLO eS; XO LO cea ae eee 40% 40% 40K 
Housatonic R. con. g. 5S, 1937 *122 2 os ward 3d mtge eng. Trust Co. ctfs. *67 ao <5 Ses Utah Southern gen. 78, 1909. *64 == wean 
yet dar Central— a af eon mtge ae 5S, 1989. 5° ree 44% 40% 527,000 Utah & Northern g. 5s, 1926 *86 a A 
+ 5S) 1937 -----------=- 5,000 on. mtge gold 5s, reg., 19) 25 or = Ses f +265 
Con. g. 65, int. gtd rg12.... 5 te Soe Con. 5s, Trust Rec.. e 437% 43% 40% 303,000 ieee 1 Se dis 39% 
Gen. g. 45, 1921 71% 714% 22,000 Gol) Proust moles. eee rae 86 86 85% 35,000 Wab. R.R. Co. 1st 55, 1939- 10674 ‘107 106% 
Deben. 45, 1897 : =- oe ace Recvs Cts. 6s g. Jan. 1897.. f101 an = nieele Wab. R.R. Co. 2d 55, 1939 78 78 656 
Deben. 6s, prin. and int. gtd *9o0 5 os hae Dividend Scrip .-.....---.- "6% Ae oe Apis Debenture series B, 1939- a 28% 291% ue 
Illnois Centrai— Dividend Scrip extended... 66 66 66 1,000 Nor. Mo, 1st mtge 75) 1895.- *103¥% a) 
ist gold 4s, 1951 ----------- *112 = = ee Terminal ist gold 6s, 1933-- 10534 10534 105 13,009 St. L., K. City & N. RI. Est. us ¥ *h 
MS, HOSA c sow oee Me eee eae 105, 105 105 1,000 Spok. & Pal. rst 6s T.R.,1936 *75 Pe ix see & R. 7s, 1895.1.....=---- 103% 103% 103% 
4S, 1953 > 104 104 104 6,000 St. Paul & No. Pac. 6s, 1923. *122% Be = oe St.Charles Bridge rst 6s 1908 * 106 
34s, gold, 1951... *r1ors se S eect St. Paul & No. P. reg. cert... *11944 = a Seem Det. & Chic. Ext...... : 9634 97 96% 
3745 gold, reg., 1951- +97 + a agen Duluth & Man. ist 6s, 1936. +77% ss AS W.Va.C.&Pitts. 1st g. 6s, 1911. £10654 re 
WwW estern Line 1st 4s. --.-<.. 103% 10374 103% 125,000 Tr. Rec. ctfs of deb.stamped +75 Be =< W’'n N. Y. & Pa. rst 55, "1937- es 10854 a ~ 
C., St. L. & N. O. 1st 75, 1897. * 107 == oe Be se Dul. & Man.rstDak.div.T.R. *77 ao 310 Gen. g. 2-3-45 1943. red 47% 47% 47 
C.,St L.& N.O.2g. 6s, 1907 f120 an ae ae N. Pac. & Mon. rst g. 68,1938 *39% o aa aa hs eee jae Samos eS 430% vid 
C., St. L. & N, O. g. 55, 1951. *11714 sis As eS Chic. & N. P. 1st g. 5S, 1940. *46 as a5 ae Inc. 55, 1943 6 183g 185% 18% 
C.,St.L.& N.O.g.5sreg.,1951 117% 117% 117% 4,000 Chic. & North Pac. T. R... 48 484% 46 166,000 | Wheel’g & L. Erie 1st 55,1926 104 ts Io4 104 
Ind., D. & Sp.1st 7s, 1906, tr. r. *11244 3 sh eee S:, LaS./80E. ast 65.2. a.e= - 47% <a I mourg Gonis 45) 1992-005 : = *72% 
Ind., Ill. & Ia rst g. 45, 1939-.. *84 : e Sea) (SaihshanewsheeReee *47 z - 711) | Wheeling div. rst g. 5s, 1928 *93% .- es 
1st Ext. £. $5, 1943 .-..----- 96 BS ¥ ~.__ | Ohio & Miss. con. s. f. 7s, 1898. *108% = eao-|' syeceansion’ ae lmpeericertoaniades same ory 
Internat. & Great Northern— Consolidated 7s, 1898...-.. 105% = 105% 105 1h 1,000 | Wiscon. Cen. rst trust 58,1937 56% 563% 55% 
1st 6S, gold, FOLGe seen 119% «19% 119% 1,000 2d consolidated 7s, 1911--.. 11844 1844 118% 1,000 Eng. Tx. Corictts ....-= 56% 26% oe 
ad mtge 444-58, 1909 - 81 81 81 20,000 | Ohio Southern gen’l 45,1921. 33 34 33 10,000 Wisconsin Cen. income ss. au ; ; e 
3d mtge 45, 1921....--.- a ae an BF, ee rst 6S, 1921... 88 88 8714 12,000 ar iy = 
Iowa Cen. 1st gold 5s, 1938... 93 94 92 37,000 | Omaha & St.L.R’y 1st 45,1937. +36 ie 3 ey MISCELLANEOUS BONDS. 
Kings Co. Eley. 1st g. 55, 1925 80 80 80 5,000 Omaha& St. L. 1st Trust Rec *42 == a .--- | Am. Cot. Oil Co. deb. 85, 1900. * 11344 - 
Fulton Eley. rst 55, t929.--. *75 . aS .. | Oregon & Cal.ist gtd g.55,1927  *83 te a _... | At. av. of Bknimp. g. 5s, 1934. *85 ie = 
Lake Erie & esters ist 58 -. *115% 50 =e .... | Oregon Imp. Co. 1st 65, 1910.. 98 98 98 10,0co | Broadway & 7th Ave. 1st..-... 114 114 114 
2d mtg. g. 55, 1941-.------- 104 104 104 8,000 Con. mtge g. 5S, 1939 ------ 504% 50 26,000 | Brooklyn City 1st con. 5s, 1941 *113 ot. oe 
Lake Shore & Mich.Southern— Oregon R'y. & Nav. 1st 6s, II Tmt 7,000 | BklynaWhf&W.Co.1st g.58,1945 10754 1077 107% 
Buffalo & Erie new 75, 1898. * 109% a5 a eae Gonvee Son 00ab--aeseeee ook ae = .--- | Chic. Gas Lt.& Cokerst5s..-- 91% 915g 904 
Division bonds, 7s, 1899.... *1124g = ae ee Con. g.5s,eng.TrustCo. ctfs. 95 96 95 10,000 | Col.Coal&Ironist con g6s,1900 100 100 100 
Cons. coupon st 7S, 1900... *116 we = EO Coll. Trust 5s, Trust Co. ctfs 65 65 65 x0,000 | Col. & Ninth Ave. 1st gtd. 5s. aire x11 x11 
Cons. registered rst, 1900... *115 << oe .... | Pennsyivania Railroad Co— Con. Gas Co. of Chic. st5s.--. 8144 8144 811g 
Cons. coupons 2d 7s, 1903 -. 123 123 123 3,000 Pa. Co. gtd. 44s istc., 1921 112% 112% 112% 2,000 | DetroitGasCo.con.1stg.5s,1918 74% 74% 72% 
Cons. registered 2d, 1903... *122¥% 5 a ($8 Pa. Co. gtd. 444s 1st r., 1921 *112 55 oe ---- | Ed. Elec. Ill. Co. of N. Y., 18st hie a a 
Detroit; Monroe & Toledo ta P., Ft. W. & C. rst 7s, 1912.. *13834 Se 2 Sees conv. g. 5S, 1910... -- 109% 109146 x09 
Be 7S) 1906... --.-------- 12814 ES <6 ee P., Ft. W. & C. 2d 7s, 1912.. $137 ee = eo 1st con. g. 5S, 1995 .---t--- 1034 103% 103% 
Mahon’gCoal R.R.1sts5s,1934 *11914 == == sae P., Ft. W. & C. 3d 7s, 1912 . * 131 Aes an .--- | Ed. Elec. Ill. Co. of Brooklyn 
Leh. V. of N. Y. 1st 44%, 1940. 102% 102% s02 5,000 Clev. & P. Con. s. f. 75, 1900. *117 me an ees ist g. 55, 1940.----..-1---. rum5g 119g) orig 
Lehigh V. Ter. 5S, 1941 .... * 150 z& se ee Chic., St. L. & Pitts. rst con. Eq. Gas & Fuel Chic. ist gtd. 
L. R. & Memp. ist g. 58, Cent. BelS8y TOBA see me nee eens *716 ae = Saks 2508; TG08.— bs sive eeeeene 95 95 94 
Tr. Co. certs, 1937.-..-----. *35 a5 = : P., C. & St. L. 1st 7s, 1900... *z15 - ae .--- | Laclede Gas rst 55, 1919. --.-. - 96% 97 96% 
Long Island ist mtg. 7s, 1898. *109 =< a Penn. R.R. Co. 1st real estate Lehigh Valley Coal Co. 1st gtd. 
- oe 55; 193 Taecasasse * 142 = Re PO BEC Bese cee poeecrs *I10 oe as eee = Ba tase sar = ae ae 102% =6102% 102% 
ay rae e ae +e22----- *100 oo “5 P.,C.C.& St.L.g. 4445,A,1940 * 111 a a ---- | Lex. Ave. & Pay. F.1stgtd.ss. 116 Tit Tur 
ee : a se £-5S,1927 to9 £ SS PayiGiG. ox St.L.g.4%5,B, 1942 110% 110% 110% 45,000 | Man. B.H.& L.lim.g. g.4s,1940 48 48 48 
a af kee s e 94% 3 Sa ae U.N.J.R.R.&C.Co.g 14s,1944 *11444 = rs .--- | Nat.StarchMfgCo 1st g.6s,1920 98 98 98 
ri 1 a e ete eee 10344 ss “4 Grand Rapids & Ind. g. 4% *111 Ls & .--- | Peop.Gas & Coke Co.1stcon.6s 100% 10014 100 
—— : - seer each ae, Senta ae Ey. rote 1g20. tor xorg 101% 7,000 | Tenn. Coal, Iron & R. Bir. div. 
c + + 5S, 1935------- a eer vaus. Div. rst g. 65,1920.. 10244 102g 1024 6,000 FGb CON..O5; LOLFs-csxee oe y y 
. BS tert as 7S, 1897 *103 ar ss nae Sed 2d mortgage 5S; E0e7s-- 5 cee 35 35 35 12,000 | Third Ave. ist g. Ee 1037 -<>- nae Bis bad 
"Gen oa z +8 -5S,1939 04 49% 40% 5,000 Peoria&PekinU.2d g-4448,1921 70 7o 70 2,coo | United States Cordage rst_... 36 37% 35% 
ac eeine Snes pecuea ate 14 = Be .--. | Philadelphia & Reading— Small bonds. ._- 35% 354% 35% 
onan , vi ve a ist preference income, 1958. 33 34 33 130,000 | U. S. Leather Co. sink. : 
Capeciacea, ee Ranas3 eel ao =e ates 2d preference income, 1958. 19% 20 19% 55,000 NOS Okdtin= nee eee 114 114 114 
75; 1598.---.00 109 <s Me, sees 3d preference income, 1958. 14% 14% 1314 31,000 | West. U. col, trust cur. 55,1938 rroM% 110% 110% 












THE STATE OF TRADE. 


[A Summary of Special Telegrams to BRADSTREET'S.] 
The most striking features of the business week 
are the influences of improved crop prospects 
and the continued large demands for iron and 
steel, with one of the largest makers in the market 
as a buyer of Bessemer pig. Most of the com- 
mercial and industrial features of the preceding 
week are retained. The volume of trade has not 
varied materially, but in instances is larger than 


at a corresponding period last year. Trade in 


| 


almost all lines is fairly active for the seAson, and 
the general tendency of mercantile collections is 
toward greater ease. Commercial travelers are 
being sent out in all leading lines, and reports 
from those now on the road appear to meet ex- 
‘ pectations. 

In the New York stock market the strength of 
the granger railroad shares, particularly the leading 
corn carriers, gives a bullish tone to speculation. 
Trading, however, is professional, and while the 
street takes a very rosy view of the crop outlook, 
the public hesitates to interest itself, and London is 
still distinctly indifferent, if not bearish. The in- 
dustrial stocks have been less prominent and to 
some extent unsteady. The strength of foreign 
exchange continues, demand sterling being quoted 
at 4.90%, and cable transfers are very firm. Beyond 
$100,000 shipped on Thursday no further gold has 
been shipped; an engagement of $100,000 for 
Saturday by a bullion firm has been canceled. 

Total bank clearings in the United States this 
week amount to $927,000,000, a decrease of about 
Io per cent. from the week before, but an increase 
of fully 20 per cent. as compared with the last week 
in July, 1894. Contrasted with the corresponding 
total in the panic year 1893, this week's gain is 4 
per cent., but as compared with the last week in 
July, 1892, the falling off is 6 per cent. This record 
continues that of the past few weeks in showing 
very material increases over clearings totals one 
and two years ago. 

The price record this week is rather more pro- 
nounced in showing the strength of the upward 
tendency than last week or the week before. Among 
the more important staples Jard alone is reported 

lower. Anthracite coal, of course, promises to 
remain at bottom prices until the coal roads get 
ready to control production and maintain prices. 
Among the long list of staples for which prices are 
unchanged are wool, cotton, corn, sugar, pork, 
flour, brown and bleached cottons and copper. 
More conspicuous advances are found in wheat, 
and in higher prices paid for Bessemer pig iron 
and steel billets. 
quotations for leather, oats, coffee, print cloths, 


There were also advances in 


and in galvanized and black sheets. 

The strength of the wheat market based on the 
reports of damage to the spring wheat, together 
with the falling off of receipts at primary markets, 
is followed by a drop in the quantity of wheat ex- 
ported this week, which total (flour included as 
wheat) amounts to 1,265,000 bushels from both 
coasts of the United States and from Montreal, 
compared with 1,652,000 bushels last week, 3,388,- 
coco bushels in the fourth week of July, 1894, 
4,363,000 bushels in the corresponding week of 
1893, 2,524,000 bushels in 1892, and 3,164,000 
bushels in 1891. The present week's wheat ship- 
ments, therefore, are the smallest sent out since the 
first week in June, 1891. 

Among larger eastern cities no striking changes 
in the condition of trade are reported, with the ex- 
ception of an improvement in industrial lines, and 
in the lake trade at Buffalo, and a rather smaller 
volume of business reported from Baltimore. Pitts- 
burgh iron furnaces are sold months ahead, and at 
Philadelphia the strike among the textile workers 
remains unsettled. 

Central western cities, among them Cleveland, 
Detroit, Cincinnati and Louisville, report the usual 
yolume of midsummer business, with perhaps more 


| 
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activity relatively at Louisville, where the question 
of suspending the production of whisky is being 
discussed. 

Fair orders are being received by jobbers and 
merchants at both Chicago and St. Louis, but no 
pronounced revival in the demand for fall delivery 
is expected there until after August 1, country 
merchants preferring to await corn crop pros- 
pects at that time before giving out orders. Iron 
and steel industries there are refusing orders except 
at full prices. A fair business is reported from 
Kansas City, although needed rains throughout 
Kansas are expected to improve demand in the 
near future. Excellent crop prospects in Nebraska 
have resulted in more activity at Omaha, where 
trade in some lines is in excess of that of 1894. 
Duluth, 
Minneapolis, St. Paul and Sioux Falls—there is 


At northwestern cities—Milwaukee, 
the customary volume of midsummer business, 
with prospects for a greatly improved fall trade. 
Lake traffic has increased, the flour and lumber 
industries are more active, and jobbers in general 
lines anticipate an early increase in the demand for 
staples. 

The feature of the week at the south is in the 
rather more satisfactory report from Memphis, 
Chattanooga, 
orders have been received in some instances in 
excess of expectation, and the volume of busi- 
ness is larger than at the corresponding period 
last year. At such points as Charleston, Savan- 
nah and New Orleans no material change is 
reported as compared with a week ago, and the 
like is true at Birmingham. Atlanta reports rather 
less doing in dry goods, notions and groceries, but 
that the outlook for trade this fall is good. The 
volume of business has fallen off at Jacksonville. 
The most disturbing influence in Louisiana is the 
withholding of payments of the sugar bounty. 

Most conservative reports on the Pacific coast 
come from Portland, Ore., where the condition of 
trade is fair. San Francisco ranks next, with a 
generally improving condition of business, the 
price of wheat steady, and a large number of ves- 
Seattle 
announces damage to the wheat crop in Wash- 


sels afloat for that port to load with wheat. 


ington, and that not all the hop crop there will be 
picked because of the low price—probably not over 
20,000 bales. Business is more active at Tacoma, 
where importations of tea are heavy and exports of 
lumber increasing. Work has been begun there 
on the large wheat warehouse and the coal 
bunkers. 

Total number of business failures in the United 
States this week, as reported to BRADSTREET'’S, is 
237. Last week the total was 214, in the week a 
year ago it was 237, and in the last week of July, 
1893, in the midst of the panic, the total was 489. 
In the corresponding week of 1892 the total was 
only 263. 

The seasonable trade reported throughout the 
United States in most lines characterizes the condi- 
tion of trade at Montreal, where less uneasiness is 
now felt over the possible consequences of the bank 
embarrassment there. The Province of Quebec is 
suffering from grasshoppers and needs rain. There 
is no change in trade Characteristics at Toronto, 
where business remains quiet. In Nova Scotia 
trade is rather lighter than usual at this season. 
Advices from Labrador are that the fishing season 
The New Brunswick 


The total number of business 


will be a prosperous one. 
hay crop is light. 
failures in the Canadian Dominion, as reported to 
BRADSTREET'’S, is 25, against 29 last week, 32 in 
the week a year ago, and 33 in 1893. 








FINANCIAL. 


The Money Market. 

The dullness incident to the season affects the 
New York loan market. A slight increase may be 
noted in the demand for time money, and lenders, 





Augusta and Galveston, where 








in view of the expectation of more active demands, 
are not so eager to find borrowers. Rates are un- 
changed, however, at 2@2¥% per cent. for short 
and 2% @3 per cent. for long dates. Commercial 
paper is also quiet, though offerings are fair in 
volume, the quotations for best names and in- 
dorsed bills receivable being 3@4 per cent. Call 
money is still r per cent. 





Rates for Money, on Time and on Call. 
[By Telegraph.to BRADSTREET'S.]} 
ae all loans 

















Cities, The market. This week. Last week. Last year. 
Boston ... -<= Quiet. 2 @3 14@ 3 14@ 2 
Providence .... .. Easy. 24%4@ 3 2% 24@ 3 
Hartford .....-... Firmer. 2 2 2 
Portland, Me..... Steady. 5 @6 5 @6 5s @6 
Philadelphia ..... Quiet. 24%4@ 3 24%@ 3 2 
Pittsburgh .... ..- Firm 6 6 5 @6 
Baltimore ......-- Easy. 3%@ 4 34@4 2%@4 
Buffalo... .-ssiane Easy. 6 @7 6 @7 6 @8 
Ciicago.ccccescee Steady. 4@4% 4 @4% 3 @4 
Bialoovis-~ecese= Easy. 5 @7 5 @7 5 @7 
Milwaukee ......- Easier. 5 5 5 
Cincinnati. ....... Easier. 3 @3% 3 @3% 3 @3% 
Louisville ....---- Easy. 5 @6 6 6 @7 
Omaha osscccjasen Firm 8 8 8 
Des Moines ....-- Firm. 8 8 Bost 
Kansas City ..-... Easy. 6 @7 6 @7 6 @8 
Minneapolis. -.--. Easy. 6 6 7 
Sioux Falls, S. D.. Close. eee ee aan 
Duluth s.< <.+5<.,, Quief. 5 @6 5 @6 4 @6 
S]ol ge See Easy. 6 6 8 
etrolt.— cn ea~ 5 Easy. 5 5 6 
Indianapolis. --.-- Easy. 6 @8 6 @8 6 @8 
Denver s.~.'- .- Easier. 10 @12 10 @12 1o @12 
Cleveland .....--- Firm. 6 @7 6 @7 7 
St. Joseph......-. Tight 7 @8 7 @8 7 @8 
New Orleans .-.-- Easy. 4 @5 4 @5 4@5 
Memphis ..-.. ---- Easy. 5 @8 5 @8 5 

8 8 8 

8 @r1o 8 @r1o 7 @8 
Savanna’. .<i2s6- Easy 7 @8 7 @8 7 @8 
Charleston ....--- Easy. 7 @8 7 @8 7 @8 
Birmingham. --.--- Easier. 8 8 8 
Nashville .... . Easy. 6 @8 6 @8 8 
Mobile ..... -... Easy. 8 8 8 
Housten 22-5 --.. Tight. 8 8 8 
Atlanta. -s]..1ss-5 Easy 8 8 8 
Richmond. ....--- Easy. 6 6 Sete 
Augusta. .--. . Easier, 235 a ae 
Little Rock .<-..< Easy 8 @t10 8 @r1o 8 @10 
San Francisco .... Easy. 4 4 3 
Portland oscn<<==- Stringent. 8 8 8 
Seatle =... ----- 6 Tight. 9 @it 9 @ir 9 @it 
Tacoma Close. ro 10 10 
Los’Angeles...... Firmer. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @t10 8 @r1o 8 @u1o 
Montreal ._.. .... Easy. 4@4% 4 @4% 4% 
HOrOntOs ence. <= Easier. 4% 4% 4% 








Discount Rates and Exchange on 
New York. 
[By Telegraph to BRADSTREET'’S.] 
——_Time loans 





New York exchange 








This week. Yearago This week. Last week. Y'r ago. 


Boston.... 3 @3% 2%@ 3% 15s@17cD 12cD Par@3cP 
Providence. 4 @ 4% 34%@5 Par Par Par 
Hartford... 3 @3'%4 3 @5 Par Par Par 
Portland... 6 6 Par Par Par 
Philas2..sc 4@5% 3 @5% Par Par Par 
Pittsburgh. 6 5 @6 Par Par Par 
Buffalo....6 @7 6 @8 Par Par Par 
Baltimore... 4 @5 44@ 5 Par Par Par 
Chicago... 5 @ 6 5 @6 20cP 1ocP 15cP 
St.Louis... 5 @7 5 @7 124gcP 25cD 25cP 
Cincinnati. 5 @ 6 4 @5 4ocP 4ocP 45cP 
Kan. City.. 6 @7 6 @8 Par. socP gocP 
Cleveland. 6 @7 7 $1.00P $1.00P $1.coP 
Louisville . 7 6 @7 Par. socP Par@socD 
Milwaukee. 6 @ 7 6 @7 25cP 20cP 25cP 
Minneap .. 6 @ 8 7 @8 8ecP 60cP 20cP 
St. Paul.... 6 8 60cP 6o0cP Par 
Denver....10 @12 10 @u12 Par Par Par 
Omaha.... 8 @u10 8 @1o $1.00P $1.00P $1.00P 
Des Moines 8 _... Par@$1.00P Par@$1.00P -... 
Duluth....7 @8 6 @8 73cP 75cP Par 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 6 @7 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 4 @ 6 4 @6 $r.50P $1.50P $1.50P 
Memphis... 5 @8 6 @8 $r.coD $1.00D  $1.90P 
Nashville... 6@ 8 8 $2.50P $2.50P $2.50P 
Galveston. 7 @ 8 7 @8 $1,25P * $x.25P $2.50P 
Dallas. .... 8 @rto 7 @8 $2.00P $2.00P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Savannah... 8 @u10 8 @t1o $r.25P $1.25P $1.25P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u1o0 8 @1o. $1.25P $1.25P $1.25P 
Mobile .... 8 8 5ocP socP socP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @1o 8 @rto $2.50P $2.50P $1.50@$2P 
Richmond . 6 6 @7 $1.00P $1.00P $1.00P 
San Fran.. 6 5 @6 $r.00P $x.00P $1.25P 
Portland... 8 @uro 8 @r1o Par Par $1.25P 
Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @1tr 9 @ir Par Par Par 
LosAngeles 7 @ 9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C’'y 8 @to 8 @10 $xr.00P $1.00P $1.00P 


Montreal .. 6%@ 7 6@7 $1.25@1.50P $1.25@1.50P $1.25@1.50P 
Toronto ...6 @6% 6 @7 20@25cD 20cD $1.25D 


The New York Banks. 
The changes shown by the bank statement of 
last Saturday were larger than would have been 
expected, in view of the apparent movement of 





money for the week it covered. The reduction of 
over $4,000,000 in the average of loans was a sur- 
prise, while $5,000,000 in money appears to have 
come from the interior, in the face of reports that 
the autumnal demand for money at the interior was 
making itself felt. ‘The surplus reserve increased 
over $5,090,000, the figures comparing as follows 
with those of the preceding week : 








July 13. July 20. Differences. 
Loans ...-.-.-..---- $511,092,000 $506,926,500 Dec. $4,165,500 
Specie ....: Sis 64,264,900 64,369,300 Inc. 104,400 
Legal tenders -- 111,132,900 116,201,400 Inc. 5,068,500 
Deposits res 567,970,000 568,318,300 Inc. 348,300 
Circulation... 4 13,178,300 13,238,200 Inc. 59,900 
Total reserve........ 175,397,800 180,570,700 Inc. 5,172,900 
Reserve required. .. 141,992,500 142,079,575 Inc. 87,075 
Surplus reserve... -... 33,495,300 38,491,125 Inc. 5,085,825 


At the corresponding period last year the surplus 
reserve was $74,113,600, against a deficit of $1,256, - 
550 in 1893. 


The Boston Banks. 












July 22,'95. July 15,95. Changes. 

EORRERG Se acice, tote Ga $174,384,000 $173,956,000 Inc, $428,000 
Circulation ‘. 7+357,000 7:377,000 Dec. 20,006 
Deposits. 7 ~ccs----0 116,415,000 118,201,000 Dec. 

Due from reserve agts 31,604,000 31,463,000 Inc, 140,000 
{_egal tenders........ 7,000,000 8,489,000 Dec. 1,489,000 
Specie....-..--- -- 11,127,000 10,871,000 Inc. 256,c00 
Surplus reserve....-.. 2,344,971 3,275,371 Dec. 930,400 





Bank Clearings’ Totals. 
AT 84 CITIES FOR THE WEEK ENDED JULY 25, 1895, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘“* BRADSTREET’S.” 
Compared with 


week in 1894. Week ending 
Inc. p.c. Dec. p.¢. July 18,'95. 


Week ending 


Clearing houses. July 25,'95. 
































































































New York....-... $5c6,054,626 23-7 «+= $567,847,947 
Boston ..- ae 93,510,428 34-3 pene 102,111,561 
Chicago -. = 79,605,288 7-4 86,038,627 
Philadelphia 65,916,884 22.4 ee 69,147,565 
St. Louis...- 20,568,922 6.7 fe 2,555 
Pittsburgh -- 15,963,100 28.2 ei, 6,079 
Cincinnati - 12,059,950 9-0 see 700 
Baltimore ---..-.. 12,395,850 pe = 4-6 14,400,557 
San Francisco. ... 11,901,672 12.2 ake 14,668,464 
Kansas City. -.... 8,975,962 7.0 =a 9,699,402 
New Orleans ..-- 5+934,200 Pons He 6,831,267 
Louisville. s 4,918,602 re 2 17.7 5,839,992 
Hetrolt. sss.) e<<« 6,549,618 37-9 pie 7,240,618 
Minneapolis - - 5:529,208 30.8 7 6,055,405 
Cleveland. ... es, 6,534,539 38.0 “a 
Providence ..--.. 5,056,400 23-1 = a 
Milwaukee -- a, 4:257-337 13-9 aS 
Indianapolis ...-. 3,822,198 A 3.7 
Bafislo:— <5 <t..cs< 4,144,240 12.5 Sted 4,638,035 
St. Paul. 4,590,802 44-3 a 5,486,029 
Omaha ---.------ 3,007;91T ---- 29-0 3,302,111 
Columbus, Ohio .. 3,199,000 24.1 aid 3,811,300 
Denver... <=.-.--.6 2,303,517 et arate 2 
Wallas = 2. 2 5 2,096,581 aes se 
Richmond - a 2,269,604 11.6 * 
Hartford .- - x 2,167,745 chat, Sats 
Peoria ...-. - 1,585,947 Ape 19.3 
Savannah...-...< 1,691,950 57-9 sae 
Washington 1,545,085 12. Jud 
Meinphis .-.-..--.- 1,291,512 I4-1 2 
Fort Worth 1,008,773 28.5 a 
Rochester .....-- 1,3¢4,828 vit r 
Springfield, Mass. 1,261,207 18.8 
New Haven ..-.... 1,591,436 34-7 alae 
St. Joseph .. 1,151,000 ys - 
Worcester .- 1,303,253 24.7 = 
Portland, Me...-- 1,179,904 723 we 
Salt Lake City ..- 907,157 7-9 ee 
Atlante 2 oo can ww 818,371 26.6 ASE 
Los Angeles ..... 1,258,567 95.0 at 
Des Moines...... 722,958 eer) 22.2 
Portland, Ore .... 1,001,578 one 10.7 
Norfolk... . g 836,537 6.4 Paral 
Nashville - 732,850 es: 6.0 1,031,735 
Syracuse. .-. a 937,167 33-8 1,004,450 
Grand Rapids. ... 948,379 48.8 4 
Fall River -- E- 660,820 12.0 Z 3 
Scranton... s.2= 824,479 ee = 742,864 
Wilmington, Del. 725,817 aes - 804,178 
Po Weles ooe<. tee 645,944 4-5 750,010 
Helena ~ oe 590,474 8.2 Seen 639,709 
Tacoma ..- 548,370 25-9 sae $18,773 
Sioux City - 343,478 = ees Ir.2 408,648 
Wichita. .... 319,203 6.6 = 298,062 
Senttie: 24 58.< 56 661,322 40.0 - 500,890 
Topeka. wywa-c-cn— 352,669 aa 9.0 394,230 
New Bedford..... 410,407 21.6 = 
Saginaw, Mich... 410,987 41-8 Seu 
Lexington, Ky -.. 269,166 a 19.4 
Spokane -.- 370,412 36-5 a 
Lincoln 301,005 es 17.0 
Jacksonville ..... 261,822 eee g.0 i 
Birmingham . 424,758 61.8 AeA 330,135 
Binghamton ~ 342,000 ae. 6.4 372,000 
Bay City..--- 300,146 7-9 oe 442,157 
Kalamazoo .. 230,962 8.4 % 
Chattanooga ..... 209,900 28.2 oe 
Rockford, Ill..... 206,554 6.7 as 
Akron. -....- 235,084 53-5 soe 348,713 
Canton, Ohio 153,000 10.8 Sued 188,400 
Springfield, Ohio. 163,350 33-6 Bare 184,918 
Fargo, N. D...-.. 119,518 46.9 po ie 146,280 
Fremont, Neb. .-. 47,745 --0s 29.8 47,007 
Sioux Falls, S. D.. 40,130 Ria 65-5 55.372 
Hastings, Neb.... 65,902 aie 22.6 57:397 
Little Rock$...... 225,192 = a 275,370 
Toledo§ -.- 1,539+384 --2- - 1,438,607 
Wacot ..- 1,005,986 5-4 ae 1,128,540 
Houstonf ---.-..- 3,694,955 ate 2.6 4,049,639 
Galveston .----- 3,129,805 4-6 a 3»769,065 
. ——— — 

Totals, U.S.. $926,665,760 20.2 ..-. $1,029,875,262 
Tot., outside N.Y. 420,611,134 16.3 Sate 462,027,315 


DOMINION OF CANADA. 

















Montreal .. - 11,142,288 ae 26.0 11,922,366 
Toronto -... ‘ 5,467,115, 12.5 exe 5,308,334 
Halifax -.-- = 1,328,509 17.8 1,250,625 
Winnipeg. - Su 908,771 ey A - 926,617 
Hamilton .....--- 580,816 6.8 Sa 665,200 

Totals ....--- $19,427,499 a 13-4 $20,073,142 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 


ee 


Silver. 

The London silver market has been flat and 
lower, the quotation for bars declining from 303d. 
per ounce to 305/;6d. This is thought to be due to 
disappointment of speculators with the results of 
the Chinese indemnity and loans, the prospect that 
any large part of the payments to Japan will be in 
silver becoming smaller all the time. New York 
merely followed the London quotations. 


SILVER PRICES, 


July 20. July 22. July 23. July 24. July25. July 26. 
London... 304d. 303gd. 303¢d. 30,5-16d. 30 s-16d. 30 5-16d. 
New York. 67¢.  665gc. 665ac. 6c. 663¢c. 66¥%c. 
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Foreign Exchange. 

Exchange has shared fully in the dullness which 
prevails in the financial market in general. In- 
quiry has been on a very restricted scale, but the 
supply of commercial bills or futures has been even 
smaller. The syndicate continues to sell when 
drafts are needed at 4.90, and reports were circu- 
lated that other mercantile houses would follow the 
example of the concern which sent $1,000,000 gold 
to London last Saturday. It is, however, the im- 
pression that such proceedings will depend upon 
the results of the last shipment in reference to the 
quality of the gold delivered by the Treasury. The 
same firm of bullion dealers which has been ship- 
ping for the past fortnight also sent $100,000 in 
gold this week, the amount, unlike its former ship- 
ments, being withdrawn from the Sub-Treasury 
against legal tenders. A shipment of $100,000 
more by Saturday's steamer, arranged by the same 
house, was, however, countermanded, the partner- 
ship in question having been suddenly dissolved by 
mutual consent. 

Posted rates have been unchanged at 4.89% @ 
4.90%, and there was practically no variation in 
actual business till Friday, when the demand rate 
rose to 4.90%, probably in sympathy with an ex- 
pected lowering of Bank of England purchasing 
price for American gold coin, which would make the 
gold shipping point here correspondingly higher. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 


DEMAND STERLING. 
July 20. July 22. July 23. July 24. July 25. July 26. 
4.8946 4.8984 4.8914 4.8916 4.8944 4:89 36 
@ @ @ @ @ 
4.9016 49016 4.9016 4.9036 4.9016 4.90% 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 

4.90 4.90 4.90 4.90 4.90 4.90 
@ @ @ @ @ @ 
4.90 4.90 4.90 4.90 4.90 4.90% 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING, 
4.89 4.89 4.89 4.89 4.89 4.89 
@ @ @ @ @ @ 
4.89% 4.89% 4.8914 4.8914 4.89% 4.89% 


Closing quotations on Friday for other classes of 
bills were: Cables, 4.90% @4.90%; commercial 
bills, 4.88% @4.88%; francs, 5.16% @5.15; reichs- 
marks, 959/15 @9515/1¢. 

The Bank of England rate is still 2 per cent. 
The bank this week gained £437,000 in specie, and 
its proportion of reserve is 59.03 per cent., against 
58.41 per cent. last week. The large increase, it is 
thought, is due to arrangements in connection with 
the payment of the Chinese indemnity to Japan, it 
being intimated that the latter government has 
ordered the whole of the £15,000,000 it will receive 
as a result of the Russian-Chinese loan to be placed 
on deposit in London. 

The following table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending July 19, 1895: 








1895. 1894. 
Dry GO00S s-==. one aetacneaseeceees $2,819,806 $1,756,679 
General merchandise -.-.........-.. 6,717,759 9,104,387 
Total for the week.............. $9,537,565 $10,861,066 
Previously reported. sce cccnseneee 280,669,196 231,538,576 
Since January 1 oi s.2ace cence nee $290,206,761  $242,419,642 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending July 23 were 
$1,160,311 below those of last week. The following 
enables comparisons to be made with the corre- 
sponding period of last year: 





1895. 1894. 
MOREDe WEEK. onaccarcesatevkcedens $5,380,323 $7,241,177 
Previously reported. = 2-252. sateen ane 186,366,603 201,079,326 
Since Jantlary Dscsccuc + eccesccn $191,747,016 $208,320,503 





THE STOCK MARKETS. 


The New York Stock Market. 

During a considerable portion of the week the 
speculative share market has been practically 
asleep. When it did show any signs of life its 
tendencies were more or less bullish, and Wall 
street would seem at the moment to be thoroughly 
imbued with the idea that the crop situation, par- 
ticularly as regards corn, promises an era of pros- 
perity for the railroads. The strong feature of the 
market has been the corn roads, the presence of a 
large, nervous and anxious short interest in these 
stocks making it comparatively easy to advance 
them upon modest transactions. It would seem that 
some of the large professional elements in the 
market have been working on the bull side in 
these and a few other securities, and there has as 
yet been no tangible increase in the outside partici- 
pation. Nor does London display any change in 
its indifference toward American stocks, the fear of 
trouble over our currency situation outweighing the 
good effects of the favorable crop prospects. Con- 
sequently, while Wall street showed bullish tenden- 
cies, the foreigners were light sellers of these 
specialties, directing, however, their principal 
pressure on St. Paul and the wheat carriers, on the 
ground that the short yield of winter wheat will 
check any material improyement in the position of 


that road. The market, it should be noted, has 
made but little account of London's bearishness, 
nor did the shipment of $1,000,000 gold last Satur- 
day by a coffee importing firm and threats that 
other mercantile houses would take the same line of 
action shake confidence in the ability of the Bel- 
mont-Morgan syndicate to protect the Treasury 
from a drain of its specie reserve. At the same 
time the fact that exchange holds firm at top rates, 
4-90 being the quotation for demand sterling, that 
gold shipments are only averted by the influence of 
the syndicate,.and that commercial bills against 
grain exports are in poor supply, owing to the high 
prices at which grain is held, all tend, it is thought, 
to maintain a waiting attitude on the part of the 
public, and to make the growth of outside partici- 
pation slow. On Friday the market, however, had 
another upward move, led by the corn roads, 
which was the more remarkable in view of the 
further decided hardening of foreign exchange 
rates, 

The leaders in the rise of the grangers were 
Burlington and Rock Island, as these roads will, it 
is thought, be most favorably affected by the pros- 
pective large corn crop. The short interest and 
the room traders were the most conspicuous buyers, 
but it is believed that large interests are active in 
both stocks, and that in Rock Island in particular 
the inside people are buying. That stock advanced 
from 72 to 77%, while Burlington rose from 86% to 
90%. St. Paul, as already stated, hung back to 
some extent, though on last Tuesday it advanced to 
over 70, and, after receding to nearly 69, touched 
70% on Friday. Northwest rose to 100%, reacted 
to 9954, and then rallied to ror, the influence of 
London sales being apparent in both these 
stocks. Atchison was the most active of the 
southwestern, the stock and the bonds all rising 
in the face of some marked London selling. The 
stock call assessments paid sold up to 14% on 
Friday, that being the highest price since the 
success of the organization was assured. The 
latter fact, together with the prospect for a large 
corn traffic, are responsible for the advance. 
While Northern Pacific securities were all strong, 
the common shares rising from 4% to 57%, the pre- 
ferred from 18% to 1954, and the general mortgage 
5 per cent. bonds from 18% to 20, the result is 
due more to the prospect of a successful carrying 
out of the reorganization, with the concurrence and 
guarantee of the Great Northern people, than to its 
improving earnings and the good crops along the 
line. Reading was weak on prospects for reorgani- 
zation with a heavy assessment and on the con- 
tinued demoralization of the coal trade. 

In the industrials interest was confined to Sugar, 
Chicago Gas and Leather. The first named was 
manipulated up from 11054 to 11414, and receded 
to 1125. Gas was more than usually erratic. 
Stories were afloat that a way had been found to 
legalize the payment of the dividends where the 
properties are earning, and the price rose to 58. 
Rumors of further legal attacks, however, drove 
it down to 53%, and the manipulation in it was 
apparently with a view to weakening the rest of 
the market. United States Leather preferred, 
after an advance to 89, was knocked down to 8554, 
the manipulative machinery in this security being 
scarcely concealed. Cotton Oil was stronger and 
advanced to 2734 on the improvement in prices for 
its product. 


Comparative Transactions at New 
York Exchanges, 


STOCK EXCHANGE, 


Jan. 1 to 
This week. Last week, date. Year ago. 
Stocks, shares. 1,259,820 1,263,692 35,658,580 27,316,837 
Bonds, R. R.. $10,535,800 $6,464,500 $278,606,050 $186,686,846 
Bonds, state .. $123,000 ¥41,900 $4,137,200 4,174,200 
Bonds, gov ... $8,500 $41,500 $5,376,000 $2,736,900 
CONSOLIDATED EXCHANGE, 
Petlm., bbls .. erat rcs 46,000 346,295 
Stocks, mng.. 19,100 9,050 349,020 188,367 
Stocks, R. R.. 285,420 325,600 10,623,670 11,037,461 
Bonds, R.R.. $372,00c $295,000 $11,157,800 $13,605,000 
COTTON EXCHANGE, BALES. 

Cotton, op.... 634,900 554,100 23,047,400 18,654,900 
Cotton, spot .. 3,210 2,875 137,742 86,399 
PKODUCE EXCHANGE, BUSHELS. 

Wheat, op. .. 32,445,000 34,885,000 987,220,000 743,331,000 
Wheat, cash... 64,000 II1,200 12,671,998 22,301,270 
Corn; op ..... 1,630,000 2,050,000 71,510,000 72,400,000 
Corn, cash... 996,000 568,000 11,002,105 14,907,650 
Oats; op 222 555,000 615,000 26,012,000 21,100,000 
Oats, cash... 437,000 421,000 11,822,750 12,031,000 
Flour, cash... 65,000 61,500 2,459,360 2,050,400 
COFFEE EXCHANGE, 

Rio, futures, 
Bb Sincasen 49,256 12,250 1,859,101 2,021,450 


Boston Stock Market. 

(Special to BRADSTREET’S.] 
The tone of values has shown more strength this 
week, with the close higher for nearly all kinds. 
Atchison shows 1% points advance and a more 
active business, while New England closes 7% 
points higher, with a moderate trade.- 


Mining | 


stocks have been attractive, and Calumet and 
Hecla closes 7% points higher, with Tamarack 
advanced 13 points from a week ago. Land has 
been quiet. Bell Telephone shows a slight ad- 
vance, with a quiet trade. 
Prices of principal shares, with volume of trans- 
actions, have been as follows: 
Week ending 








Price Price Sales Sales 
July 25, July 18, July 26, July 18. 

1895. 1895. 1895. 1895. 

Atchison, Topeka & Santa Fe. *146 10 26,797 7471 
Atlantic & Pacific............ r 1% 500 250 
Mexican Central............. 12} 11% 1,701 1,030 
New York & New England... 55 47% 635 900 
Wisconsin Central........... 5% 5% 100 aha 
Calumet & Hecla... --- 30744 300 164 261 
‘Eamarack2o--c-sece 158 143 779 182 
San Diego Land... ..... me 5 5 Soto ome 
West Bnd and s-yecoss- ace 2% 25-16 500 1,313 
Bell Télephone* foc .o..cseees 19614 196 398 625 


Wotalivaluebonds 05 25 cene cca e tae eee $2,091,600 
186,857 
*Second installment paid 





COMMERCIAL. 


Comparative Prices of Staples. 


July 26,1895. July 19,1895. July 27, 1894. 


Flour, strght spg. $3.15@$3.60 $3.15@$3.60 — $3.00@$3.50 
Flour, strghtwint. $3.40@$3.75 $3-40@$3.75 $2.45@$2.85 
Wheat, No, 2 red. 73% 70 %c. 56c. 
Corn, No. 2 mixd.. 48c. 484 c. 52c. 
Oats, No. 22. .<. <6 28l4c. 29c. 4246c. 
Rye, No. 2 west’n. ES sas Stes 
Barley, No,2,Milw. ee ae Ses 
Cotton, mid. upld. 7c. 7c. 7c. 
Print cloths, 64x64. 2 15-16c. 27%c. 25gc. 
Wool,Ohio&Pa.X. 17@1744c. 17@17 4c. 18@ rgc. 
Wool, No. 1 cmbg. 21@23¢. 21@22c. 21@23¢. 
Pork, mess, new... $12.25 $12.25@$13.00 $14.00@ $14.25 
Lard, westn, stm... 6.62c. 6.60@6.626c. 7-30¢. 
Butter, creamery... 1744c. 17¢. 19C. 
Cheese,ch.east.fty. 758C- 75@c. 834c. 
Sugar, centrif, 96°- 34c. 3c. 3c. 
Sugar, granultd... 4 7-16c. 4 7-16c, 4 5-16¢ 
Coffee, Rio, No. 7. 16l4c. 1644c. 164¢ 
Petroleum,N,T.Co. $1.30 $1.59 82c, 
Petroleum, rfd gal. 7-65¢. 7-05c. 5.15c. 
Iron, No. 1 anth.. $14.00 $14.00 $12.50 
*Iron, Bess. pg... $14.60 $14.35 $12.25 
*Steel billets, ton. $21.75 $21.0co@$21.50 $18.00 
Ocean Steam Freights: 

Grain, Liverpool 14d. 15¢d. r4Y@riged. 

Cotton, do. 3. .5 5-64d, 5-64d. 5-64d, 


* Pittsburgh. 


ACTIVE MIDSUMMER TRADE. 





(Special to BRADSTREET’S.} 


Larger Eastern Cities. 

Boston, Fuly 26.—The general tone is firm in 
most departments of the merchandise market, with 
general operations yet moderately conducted. The 
fall trade is opening favorably, however, and indi- 
cations point toward a good general business. The 
money market is yet quiet, but the tone is rather 
firmer, insomuch as lenders are asking stronger 
rates. Business paper is quoted at 3@4 per cent., 
with corporation loans at 234 @4 per cent. and col- 
lateral loans at 2%@3% per cent. In the shoe 
trade values are very firm and yet tending upward 
in sympathy with the strong position of the Jeather 
market. The factories are busy, but few new 
orders are being taken. Leather is firm, with hides 
strong at the highest prices since the advance 
began. Iron and steel continue firm, and values 
are tending higher. ‘The copper market is strong. 
Lumber is steady, with coal dull and featureless. 

Providence, Fuly 26.—The tone of the general 
market is firm. Hardware and mill supplies are in 
good demand. Shoes are quiet, but jobbers are 
understood to be accumulating stock in expectation 
of an advance in prices. Dyestuffs and mill chemi- 
cals are quiet and firm. Wholesale grocers and 
meat dealers report their business quiet, but with 
the prospective rise in wages they anticipate a good 
fall trade. While some trades report no special 
change, they announce collections easier. 

Buffalo, Fuly 26.—\ron manufacturers have again 
advanced wages, and the demand continues strong. 
Improvement is noted in most all industrial lines. 
General trade is fairly active. Anthracite coal is 
dull and trade very unsatisfactory. 

Baltimore, Fuly 26.—General trade as usual at 
this time of the year is dull, and but little is being 
done. In dry goods prices are firm, and the season 
has been a fairly prosperous one. In boots and 
shoes orders are coming in as well as can be hoped 
for, and the same state of affairs is found in the 
notion trade. Collections are somewhat slow, but, 
as a rule, fairly satisfactory. 

Philadelphia, Fuly 26.—The strike of the carpet 
weavers is still on, and both sides apparently 
determined to hold out. A few of the smaller 
manufacturers have yielded to the strikers, but the 
larger mills are shut down. Dry goods jobbers 
have a fair outlook for fall business; orders booked 
for fall delivery are said to exceed those of the 
same time a year ago. Leather and morocco still 
continue active, with a bright outlook for fall trade. 

Pittsburgh, July 26.—The volume of business 
continues large, notwithstanding the fact of summer 
dullness and stock-taking. Every indication 
points to increased fall trade, but trayelers have 


not yet been started except in special lines, and no 
estimate can be formed as yet of actual condition 
of buyers where stocks have been held to imme- 
diate wants. Large supplies are being received in 
the produce markets and prices rule low. Collec- 
tions are not satisfactory, which has a correspond- 
ing effect in opening new accounts. The iron and 
steel market is active. All furnaces in operation 
have sold up for several months to come, and idle 
plants are being put in blast. Sales have been 
made at higher figures than last week, and the 
outlook is still encouraging. 


West and Northwest. 

Cleveland, Fuly 26.—General trade conditions re- 
main practically unchanged, and the usual mid- 
summer quiet prevails. Collections fair. 

Cincinnati, Fuly 26.—Midsummer dullness pre- 
vails in mercantile and manufacturing circles. 

Detroit, Fuly 26.—There are no features worthy 
of mention in the trade situation. A fair business 
is doing in most lines, but collections are rather 
unsatisfactory, Money in fair supply; demand 
active. . ' 

Chicago, Fuly 26.—Dry goods jobbers report in- 
creased order sales and a larger number of interior 
buyers here, who have made liberal purchases, 
Deliveries of fall goods are being made. Sales of 
cloth to the far west are light, as buyers are holding 
off to see how the corn crop prospects are on the 
first of the month before they load up with goods. 
Shoes are selling well, but leather is quiet and firm. 
There is no let up in the demand for steel rails or 
billets, but orders are of smaller size. The feeling 
is strong, and mills refuse to take orders unless at 
full prices. Charcoal iron is firmer, with an in- 
creased demand. Light and heavy hardware holds 
strong and sales have increased. Trade in other 
lines is good for the season and prices are strong. 
Wool receipts, 2,446,943 pounds. 

Louisville, Fuly 26.—Advancing prices in almost 
all merchandise lines has a tendency to stimulate 
the buyer to take advantage of present market, 
which materially assists in creating a very fair vol- 
ume of business, and a cheerful tone to nearly all 
lines of trade is noticeable. Whisky seems slow- 
est to revive, and the question regarding tbe $us- 
pension of the production of whisky during the 
coming season is being agitated. 

St. Louis, Fuly 26.—While fall trade has not 
fairly opened up, orders for reasonable amounts are 
received for immediate delivery, followed by larger 
ones for fall use. Jobbers of dry goods, boots and 
shoes, clothing, hats and caps, ete., are preparing 
for a good trade, and being satisfied that prices 
will continue upward, are purchasing stocks. 
Transactions in leather are only fair, but prices are 
steady. Fruits are dull, with quite heavy offerings. 
Sales of wool light and stocks large. Pig iron is 
firm, with good sales and well scattered. Iron and 
steel are unchanged, but with an upward tendency. 
Galvanized sheets higher and difficult to secure for 
prompt shipment. Black sheets higher. 

Kansas City, Fuly 26.—Trade is quiet in all lines. 
Collections are fair. Good rains have fallen 
throughout all parts of Kansas. 

Des Moines, Fuly 26.—There has been no. ma- 
terial change in business or collections during the 
past week. 

Milwaukee, July 26.—Trade remains practically 
unchanged. The volume of business is up to ex- 
pectations. Collections are fairly good. 

Minneapolis, Fuly 26.—The movement of mer- 
chandise from jobbers’ hands is now at the usual 
low point incident to midsummer, but orders for 
future delivery indicate a good volume of business. 
Lumber and flour are more active. 

Duluth, Fuly 26.—Local trade continues quiet, + 
but orders from country merchants are quite satis- 
factory, with collections good. Lumber is un- 
changed. Lake traffic is improving. 

Omaha, Fuly 26.—Jobbing trade in some lines is 
larger in volume than in the corresponding month 
last year, especially dry goods, boots and shoes, 
which are fairly active. The favorable crop out- 
look has created a very encouraging feeling; col- 
lections are not altogether satisfactory, however. 
The cattle market is still weak and hogs are lower. 

Stoux Falls, Fuly 26.—Favorable conditions con- 
tinue, with a good harvest. Trade holds up re- 
markably well. A heavy fall business is expected. 
Collections are fair. 


Southern Cities. 

Charleston, Fuly 26.—Wholesalers and jobbers 
report the volume of business holding up. . Retail- 
ers report fair trade. Collections seasonable. 

Savannah, Fuly 26.—Business for the past week 
in all lines is dull, retail lines especially so, with 
very few orders. Collections slow. 

Allanta, Fuly 26.—Wholesale shoes, dry goods, 
notions and grocers report a falling off in sales. 




















Collections are fair. Trade in general is looking 
forward to fine fall trade. 

Augusta, Fuly 26.—Conditions remain about the 
‘same as last week. Collections continue very fair. 
D ry goods jobbers report good orders coming from 
salesmen in the country. 

Facksonville, Fuly 26.—Business has fallen off 
heavily, and very little is doing in any line, Col- 
lections are slower than for a long time past. 
Birmingham, Fuly 26.—Trade in all lines is 
seasonably quiet, though a more confident feeling 
exists. Collections are fairly satisfactory. 

Chattanooga, Fuly 26.—Dry goods sales run 40 
per cent. over what they did a year ago. Col- 
lections fair. 

Memphis, Fuly 26.—General trade is fairly satis- 


factory. Crop prospects are favorable, and a good 


fall trade is looked for. Collections fair. 

New Orleans, Fuly 26.—Trade is only fair, owing 
to continued rains. Withholding the sugar bounty 
has caused anxiety among planters and merchants, 
and may prove disastrous to many. Additional 
lumber mills have resumed operations, owing to 
the brighter outlook. Better prices are looked for. 
The tone of sugar, rice and cotton is quiet. 

Galveston, Fuly 26.—Trade continues to improve, 
and there is every indication of a good fall business. 


Pacific Coast. 

San Francisco, Fuly 26.—Improving business and 
a generally hopeful feeling are the rule. Wheat 
is steady at go@g2'4 per cental. Freights are firm. 
At last accounts nearly 200 wheat carriers were on 
the way here or listed to load for this port, and 
ship owners and brokers are expecting the present 
high rates to weaken by December. Three cargoes 
of barley for the United Kingdom and one partial 
cargo for New York were cleared this week. 

Portland, Fuly 26.—There is no change in the 
state of trade. Business is fair for this season. 

Tacoma, Fuly 26.—General trade is more active, 
with better collections. Importations of tea con- 
tinue heavy. Lumber shipments in July will 
double those of June. Work has commenced on 
the new 20,000-ton wheat warehouse and the new 
50,000-ton coal bunkers. 

Seattle, Fuly 26.—Trade remains good. The 
Big Bend wheat crop is reported light in sections; 
Palouse continues good. Hops, though in good 
condition, will not be picked in many sections, 
owing to low prices. Estimated output, 20,000 
bales. 

Canada. 

Toronto, Fuly 26.—Trade in wholesale circles 

continue quiet, and there are no changes of impor- 





WEEKLY EXPORTS OF WHEAT, 


TOTAL EXPORTS OF 
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tance. Woolens keep very firm, in sympathy with 


raw material. 


Remittances are fair. 


Montreal, Fuly 26.—There are no new features 
in trade this week. The usual midsummer dullness 


prevails. 


Less uneasiness is felt at the close of the 


week than at commencement, owing to expected 
complications in connection with the Banque du 
Peuple matter not having arisen. 
suffering from want of rain, and grasshoppers are 


doing considerable damage. 


The country is 


Money is abundant. 


As prosperity increases in the United States just 
so much better are Canada's prospects. 

Halifax, Fuly 26.—General trade, though light 
in volume, is fair for the season, and collections are 
about up to the average. 
are to the effect that the fishing season will be 
good. The New Brunswick hay crop is light, but 
is being put in the barns in fine condition. 


Reports from Labrador 





Bushels of Indian Corn Exported. 





eee I 


March 14... 
March 28... 


I 


March ates 


I 
I 
I 
I 


1 


August 8.... 
August 15... 
August 25... 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Oct. 6.. 
Oct. 13. 
Oct. 20. 
Oct. 27. 
Noy. 3.- 
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1895. 
872,441 
1067,406 
661,257 
695,500 
942,461 
927,310 
562,381 
592,967 
847,851 
498,568 
882,956 
486,327 
672,545 
781,982 
814,130 
778,527 
482,990 
,O16,155 
933,897 
»210,728 
9932,273 
1040,342 


»149,510 


6555754 
858,951 
884,261 
388,863 
1055456 
885,512 
779994 


1894. 
1,657,300 
1,570,000 
2,052,200 
1,865,000 
2,147,000 
1,424,000 
1,520,000 
1,355,000 
1,237,200 
14947300 
1,278,000 
1,119,000 
1,667,000 

“1,274,500 
1,427,000 
2,040,000 
1,642,000 

889,000 
730,000 
1,111,600 
507,000 
812,700 
974,000 
864,400 
478,000 
526,000 
539,100 
440,000 
172,000 
256,000 
119,200 
226,100 
166,268 
105,000 
119,000 
127,000 
69,570 
145,301 
104,000 
98,000 
184,724 
113,553 
92,087 
146,522 
730416 
197,813 
189,326 
165,320 
271,434 
292,277 
658,066 
649,877 


1893. 
631,942 
824,644 
655,400 
735,050 
7205515 
487,387 
712,490 
866,310 

1,076,350 
6795797 
966,069 
904,045 
614,434 
944,160 
908,275 
694,280 
764,692 

1,040,520 

1,046,985 

1,247,875 
765,170 

1,090,740 
629,500 
729,250 
849,000 

1,003,500 
870,000 

1,183,000 

1,192,700 

1,587,580 

1,694,000 

1,831,100 

1,734,000 
983,300 

1,116,300 
672,875 
859,000 

1,195,555 
813,500 
642,000 

1,089,060 

1,123,900 
929,800 
846,400 
864,400 
673,700 

1,205,000 
897,000 

1,169,000 

1,227,800 
5595240 
815,000 


1892. 
2,646,447 
3)321,434 
2,856,732 
3,833,932 
3»271,598 
2,927,141 
3,243,260 
35377973 
2,567,985 
2,638,913 
2,701,369 
2,202,318 
257345545 
2,425,061 
157421304 
1,010,644 
1,796,067 
2,867,386 
157351392 
1,414,522 
1,089,585 

7591344 

509324 

805,531 

891,807 

622,553 

393,314 

586,811 

642,435 

539764 

589,510 

415,844 

514,362 

7279377 

396,000 

167,035 

Ch evar 

472,913 

460,751 

769,066 

555.962 

791,453 

890,432 

865,945 

951,018 

762,737 

5541396 

891,760 

566,029 

968,638 

591,003 

244,556 


1891. 
284,751 
410,848 
407,568 
242,695 
3359157 
288,406 
347+759 
378,639 
600,390 
652,128 
465,382 
534,803 
514,184 
474,926 
241,669 
286,420 
265,862 
350,998 
357,808 
418,819 
629,462 
621,274 
512,462 
586,654 
915,947 
877,898 

1,330,611 
818,195 
796,765 
922,411 
382,814 
265,959 
289,028 
436,589 
387,545 
196,411 
799,427 
386,125 

1,313,831 
985,342 
598,192 
687,885 
607,262 
597,685 
568,764 
5531364 
312,085 
757,657 
648,973 
683,627 

1,160,893 

1,778,982 





CORN AND FLOUR TO EUROPE. 
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Glas- 
gow. 


Bris- 
tod. 


Lon- 
don. 


Liver- 


Wheat from Hull. | Leith. 


_ =e 
Halifax, N.S.---- 
Montreal, Que --- 
Portland, Me 
Boston 
New York .. 
Philadelphia 
Baltimore 
Newport News 
Norfolk. ..---- 
Galveston -- 
New Orleans..--- 


12,713) 48,658] 32,694 
Saeoee 53,804) 48,896] .--- 


48,000 











Totals, bushels. 


Indian corn from 
Halifax, N.S-.-.-- 
Montreal, Que 
Portland, Me.---- 





18,322 


4 
4 
eal (ee 
Cn 
ite Raber 
et Ma) rag 
re} 
1 
ih 
ur 
ES 





24,977 
25,446 
12,87 


121,386 





Philadelphia 
Baltimore. -.----- 
Newport News --- 
Norfolk 


50,754 








Dub- 
lin. 


Bel- 
Sast. 


OW K. 
orders. 


Other 
U.K. 











12,694 


Ant- 











French 
werp. | ports. 








WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS’ 
WITH DESTINATIONS, FROM JULY 13 TO JULY 19, INCLUSIVE. 


Port 
ugal. 


Totals, bushels .'180,793 172,100] 81,602] 17,188 





EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, 


EES aaa aaanenr ian Tana EERE 




















Liver-| Lon- 

Wheat flour from Ser, haan. 
EEE 
Halifax, N.S -------------------- - eae a 
Montreal, Que - -| 14,595] 14,341 
Portland, Me - = Pee at 
Boston ...-. 2 960) 5,895 
New York... = 780) 6,347 
Philadelphia. - -| 13,000 Sas 
Baltimore --... =) 5,054 Rae! 
Newport News. ‘ attne aes 
Norfolk -.-. 4 
Galveston .- . 


New Orleans. .- 


Totals, barrels ....- sewioboanswaaneensax 





- | 34,3891 26,583 





WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 







































Hull, 





Glas- | Bris- 

fow, tol. 
3,150] 25759 
2,625]... 
1,000] 1,700 
91796) ---= 

16,571| 45459 








Leith. 














Wheat from Liverpoc ral pe woe Continent, Wheat flour from 
San Francisco.....----- meee 486,880 soo ---. |San Francisco . oe 
Portland, Ore on 88,500 sees ---- |Portland, Ore... a 
Tacoma ..... sane exon Poe seco | L&8COMA -..06 ~ 5 
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Wheat and Flour Exports, by Weeks, 
Both Coasts. 
{Special to BRADSTREET'S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET'S as follows: 


























Week. 1895. 1894. 1893. 1892. 189i. 
Jatiss cusps 3,142,578 3,196,400 3,008,020 5,321,500 2,076,000 
Jan. 10.... 2,587,178 2,409,850 3,308,907 4,183,121 1,104,079 
Jan. 17 ~--. 3,564,459 3+332,050 3,637,687 4,522,219 2,205,614 

eee 25840,750 259471950 215311385 35571395 21093,145 

= 2,483,858 2,083,100 3,123,745 45740,451 1,366,628 

= 2,020,521 2,678,000 3,931,731 3,641,623 2,236,283 

= 2,572,740 2,005,250 3,080,055 4,042,779 2,089,879 

= 1,808,978 1,730,500 2,596,815 3,307,746 1,684,240 

- 2.689,038 2,972,250 3,251,031 2,908,898 1,831,637 

= 3,272,002 2,851,400 2,894,077 3>754,108 2,091,684 

= 2,791,160 3,258,050 2,886,139 3,818,970 2,733,089 

= 2,998,685 2,343,780 2,766,722 2,965,967 1,820,977 

---- 2,562,965 2,966,250 2,875,122 2,597,330 2,164,188 

April 4 .... 2,853,933 2,778,150 3,635,470 2,959,882 2,934,652 
April rr... 2,934,179 1,955,500 2,948,052 2,910,356 2,456,080 
April 18 ... 3,165,296 3,019,000 3,963,417 3,107,150 2,222,895 
April 25 ... 2,431,634 2,727,300 2,507,796 3»259,56I 2,300,703 
May 2....- 2,555,660 2,773,250 2,776,970 3,951,718 2,349,194 
May 9- = 2,805,320 2,815,762 2,712,752 3,621,802 1,041,337 
May 16.... 2,397,513 2,420,900 3,885,120 3,603,894 2,499,744 
May 23.-.. 2,754,023 2,310,500 3,106,687 2,280,732 2,342,899 
May 30.... 2,426,677 2,401,830 3,253,490 2,891,356 2,697,464 
June'6_ <2. - 2,991,768 2,742,625 3,610,500 3,052,797 1,190,609 
june 13.... 1,781,737 25254,170 3,834,840 3,336,346 2,398,371 
June 20.... 2,857,307 1,927,600 3,553,000 2,457,820 1,906,411 
June 27..-. 1,946,402 1,717,250 3,971,300 3,216,745 2,221,897 
July 4scce. 2,007,031 1,850,200 3,677,900 2,060,504 2,225,652 
July 11 -... 2,317:237 25377350 4,134,630 2,583,155 2,220,860 
July 18 .... 1,652,892 1,873,300 5,077,835 2,716,280 2,230,522 
July 25 .-.. 1,265,096 3,388,000 4,363,572 2,524,540 3,164,311 
August I-. ---- 2,977:957 5,622,045 3,978,696 4,030,517 
August 8.. ae-= 3y417,2C0 5,018,200 4,148,173 5+147,350 
August 15-.. w--- 259791924 6,129,700 3,750,174 5,761,187 
August 25.. ---- 3,182,100 4,960,400 4,606,820 6,348,054 
Septiir.= Ja. ---- 3,420,000 5,092,500 3,241,050 5,441,566 
Sept. 8. = ---- 35207,300 4,902,000 3,567,813 4,726,232 
Sept. 15.--- ---- 2:789,000 5.357.425 3,384,241 6,974,643 
Sept. 22---. ---- 39537:283  45727,925 39711,567 4,711,064 
Sept. 29. ..- ----  25562,500 3,490,000 4,045,769 3,405,982 
OGE Ge. coe =--- 3)243,100 3,189,091 4,017,059 3,958,810 
Oct. 13..-.- w-+-  39317,048 2,862,641 3,625,994 4,093,447 
Oct. 205. .<5 ~--- 39192,093 2,709,700 3,270,275 3,500,271 
Oct. 27 e--+ 393539774 393271525 4,078,212 3,381,123 
Nov ---- 29349372 2,860,920 3,714,738 3,820,311 
Nov ---- 2,689,323 2,813,250 3,885,554 4,490,765 
Nov ~--- 2,909,724 2,645,250 3,943,032 5,383,691 
Nov. wee 31312,675 2,764,080 3,465,195 4,082,808 
Dec. 2,667,825 2,440,750 4,533,059 5,662,910 
Dec. 3,011,563 2,558,000 4,404,758 6,033,501 
Dec. 2,536,292 3,217,050 3,277,093 5+495»589 
Dec. 22.... 39554)330 2,005,770 452475215 34558,848 
Dec. 29.... a--- 1,814,053 2,036,500 2,917,772. 3,106,977 





Total Wheat, Corn and Flour Exported 
for the Week. 


[Special to BRADSTREET'’S.] 
—Fiour, bbls —Wheat, bush~—Ind.corn,bush~ 


Week, This Last TArs Last This Last 

July 25. week. week. week. weer. week. week. 
New York.. 28,015 47,908 153,128 90,865 425,067 458,277 
Philadel.... 31,500 7,386 31,046 50,907 122,817 53,523 
Baltimore .. 21,021 25,219 64,000 116,800 34,286 435356 
Boston. ..., 3,808 10,258 53,804 64,893 89,396 114,73 
Newp’tNews ---- 26,025 otos e--- 50,714 162,857 
Norfolk .... moc Seo aes Roe, re wae 
Halifax .... ance eae Bao sos eo ASoe, 
St.John,N.B. pees Saal oer one See soe 
Montreal. -. 30,983 37,915 143,599 117,549 18,139 22,722 
Portl’d, Me. oS eee Bae Gack nate Dist 
N. Orleans. . saws acne 1,363 gis §29,252 a 
Galveston .. Ane Sete Sa. a9 sem osee. 
San Fran... 12,262 6,498 155,415 385,788 443 46 
Portl'd, Ore. See ..-. 88,600 885,500 oes sida 
Tacoma.... eee, 2520 eae Fac BaP te) ee 
Seattle << =: este 545 aise = HSS Seon 





Totals.. 127,589 163,909 





690,946 915,302 





779,094 885,512 





Dry Goods. 
[Special to BKADSTREET'S.] 

Trade continues moderate in most departments 
and the outlook is favorable for an excellent fall 
business. Jobbers are fast getting their traveling 
salesmen out on the road with fall samples, and by 
the end of this week they will be pretty well 
started. Some orders are being received from 
the earlier men sent out, but they are mostly for 
reorderings of summer stuffs and dress goods. 
The market for brown and bleached cottons is 
firm, with buyers ordering out earlier purchases 
very freely. Colored cottons are steady, but trade 
is yet slow at the higher prices asked. Printed 
fabrics for fall are being steadily opened, but they 
have not begun to move to any extent as yet. 
Dress woolens are quiet but firm, owing to the 
advance in wool. Flannels are also firmer. Men’s- 
wear woolens are meeting with some spring orders 
at the advance. Overcoatings are doing well. 





Wool, 
(Special to BRADSTREET'’S.) 
Sales of wool have fallen off somewhat from the 
business of a few weeks ago, but the movement is 
large. Boston sales reported since January 1 have 
been 121,488,000 pounds, against 76,978,000 pounds 
last year, a gain of 44,510,000 pounds in this year’s 
business. The sales to date during 1893 were 
76,272,500 pounds. There is less speculative 
movement noted at the advance, the present busi- 
ness being largely with manufacturers. The 
strength of the present market is helped by the firm 
market in London, and the prospects are that the 
sale there will close at the full advance, even if it 
does not go still higher. French and continental 
buyers who had been holding back earlier in the 
sales, hoping for lower prices when the American 
and English market was filled up, have been 
forced to go in and buy, and it is their competition 
that gives strength to the market, Prices here are 





generally well maintained for both domestic and 
foreign grades. The East India wool sales at 
Liverpool this week showed 5 per cent. advance in 
prices on carpet wools. 





FOREIGN TRADE OF JAPAN. 

At a special meeting of the London Chamber of 
Commerce, June 12, Mr. Gonsuké Hayashi, consul 
in London for Japan, addressed the assembly (in 
part) as follows : 

‘‘Tn order to show the development of the foreign 
trade of modern Japan, I will make the year 1868 
the starting point, because at the very beginning of 
that year the government of Tokugawa, which had 
lasted more than 250 years, was abolished, and the 
government of Japan was at the same time restored 
to the imperial authority. It is not my business 
now to dwell upon the causes which produced this 
remarkable change in the history of Japan, but I 
will only state here that the sudden appearance of 
Commodore Perry in 1853, and soon after this the 
pressure exercised by the powers of Europe to 
open up the country which had enjoyed its self- 
imposed secluded life, were the immediate causes 
which led to the political change just referred to. 
This pressure was no doubt more keenly felt than 
the combined pressure recently exercised upon my 
country by certain great military powers of Europe. 
But Japan was able to get the better of the shock, 
out of which an entirely new order of things has 
since been evolved. 

‘« When Japan awoke to the necessity of opening 
up the country to foreign intercourse, the whole 
nation saw that they were, as a nation, immensely 
behind when compared with most of the western 
powers, and they determined to make up the gross 
neglect of the past. It is satisfactory to notice that 
this determination has, so far, been successful in 
regard to foreign trade as in other matters. The 
following table shows how rapidly the volume of 
foreign trade of Japan has grown from the insig- 
nificant figure of yen 26,246,545 in the year 1868 to 
yen 230,728,042 in 1894: 


TABLE SHOWING FOREIGN TRADE OF JAPAN DURING THE 
TWENTY-SEVEN YEARS FROM 1868-94. 














Totals. 
26,246,544.66 
33,692,611.08 


Silver yen—- 
Imports. 

10,693,071.79 
20,783,633-09 
335741,63 
21,916,727.6 


—_ 





Years. 


Exforts. 
15553+472-87 
12,908,977-99 
14,543,012.51 
17,968,608.66 
17,026,647.22 
21,635,440.85 
19,317,306.09 
18,611,110.61 









26,174,814.93 


27,711;527-50 
23,348,521.60 


5°+769,424.55 
58,862,974 
61,128,772.5 
65,021,987.66 
62,250,133.95 
67,168,344.55 
64,712,861, 
63,544,112.95 
66,503,659. 
81,044,745.05 
96,711,93 





35,626,601.00 
31,191,246.02 
29,446,593-98 
28,444," 41. 


31,058,887.93 
3797 23575° 
36,268,019 
33,871,465-59 
37+146,691.43 
48,876,312.79 
52,407,6081.15 








65,705,510.24 131,160,744. 
70,060,705.82 136,164,472.42 
5,6 6.03 138,332,086.53 
2.34 142,454,540-72 
3-63 162,428,833.13 
89,712,804.59 88,257,170.7  177,970,036.30 


113,246,086.15 117,481,955-46 230,728,041.61 

“You will see from the above table that the 
growth of the foreign trade of Japan, both in im- 
ports and exports, has not only been rapid, but, 
generally speaking, regular and steady, more par- 
ticularly of recent years. One more point to notice 
in these figures is the balance of trade. The 
balance had generally been against Japan up to the 
year 1881—that is to say, the imports had been 
greater than the exports ; but since that year the 
balance has been, with only the two exceptions of 
1890 and 1894, to the credit of Japan. I suppose 
many of you have read an interesting article on 
“The Commercial Development of Japan,’ by Mr. 
J. H. Gubbins, secretary to the British Legation at 
Tokio. It appeared in the October number of the 
Chamber of Commerce Fournal, 1894. The figures I 
have given above are somewhat different from those 
given in his article, but both sets of figures agree in 
showing the general tendency to a rapid and 
steady growth of trade. As to the supposed errors 
in statistics, and the changes of method in the com- 
pilation of returns at the customs of Japan, I refer 
his able paper to you. 

“Tt will be interesting just to compare the volume 
of foreign trade of Japan with that of the neighbor- 
ing empire of China. China has, not including 
Manchuria, Mongolia, Thibet, Eastern Turkistan, 
etc., about ten times as large an area, and ten 
times as large a population, as that of Japan, and 
she has a greater number of ports opened to 
foreign trade than Japan has, numbering twenty. 
Notwithstanding this larger area and population, 
this greater number of open ports, and supposed 
boundless resources (and no doubt they are im. 
mense), China's foreign trade last year (1894)—in 
which year the volume of trade amounted to the 
highest figure ever attained, as was the case with 
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Japan—was in Mexican dollars, which are equiva- 
lent to silver yen, only 443,563,577, not quite double 
the amount of the foreign trade of Japan in the cor- 
responding year. Again, the rate of the growth of 
foreign trade of Japan has been greater than that 
of China, though I will not trouble you with dry 
statistics on this point. 

“T entirely agree with Mr. Gubbins, that the 
rapid development of the commerce of Japan is 
largely due to ‘the enterprise and perseverance 
of the foreign merchants’ resident in Japan, who 
numbered at the beginning of 1884 little over 4,000, 
together with many other people who are not mer- 
chants (Chinese are not included in this number). 
But the development is still more largely due, no 
doubt, to the rapid increase of both the producing 
and the buying power of the people, favored by the 
improved system of roads and other means of com- 
munication, extension of railways, and the develop- 
ment of the coasting traffic. According to the latest 
statistics, there are Over 2,000 miles of railways 
open to traffic; these are owned by the government 
and fifteen railway companies. As to the shipping 
of Japan, there was a paper read before ‘the Japan 
Society’ by Dr. Elgar, a very able paper, which 
attracted the attention of the British public. There 
is one more factor which favored the increase of the 
producing power of Japan, namely, the deprecia- 
tion of silver. But even without this depreciation 
of silver, I am of opinion that Japan has still been 
able to increase her producing power on account 
of the cheap and abundant supply of coal and labor 
and of the easy access to her principal markets. 
With regard to gold-using countries, the reasoning 
that Japan’s export trade has been favored by the 
depreciation of silver alone does not apply gen- 
erally, for we had an instance of an enormous de- 
crease of exports to the United States of America 
in 1893, caused, no doubt, by the disturbance of 
the economic affairs there in consequence of the 
violent fluctuations in silver.”’ 


ALCOHOL IN FRANCE. 


Consul Chancellor at Havre has made an ex- 
tended report to the State Department upon alcohol 
in France. He quotes largely from M. Maurice 
Laporte-Bisquet, who has recently published a 
brochure inveighing against the farmers of France, 
who, it is said, convert allor part of the products 
of their vines and fruit trees into an indifferent 
brandy by a process of imperfect distillation. Mr. 
Chancellor says they are literally legalized ‘‘ moon- 
shiners.’ The existing law in France concedes 
without taxation to this class of distillers having 
small portable stills entire liberty to manufacture 
into liquor all their own fruit and all that may be 
brought to them by neighbors, and also they may 
move about from place to place and make liquor. 
The large distillers, who are heavily taxed, 
object to this, and it is asserted that it works 
a great fraud on the treasury. The law was 
originally intended to apply to a limited quantity 
meant for home consumption, but it has resulted in 
the manufacture of an enormous amount of vitiated 
brandy which is sold to the community and drink- 
ing houses at a very low price, and has had the 
effect of greatly increasing the drunkenness in 
France. 

Senator Bisquet says this habit has grown to 
such proportions that the country stands in the 
presence of a very serious danger, not only in the 
moral and social aspect, but it is felt in a loss to 
the government in a reduction of revenue amount- 
ing to more than 32,000,000 francs annually. The 
effect upon the legitimate commerce in brandies 


and alcohols has been serious, some large houses 
complaining that their business has fallen off 25 


to 50 per cent. A reduction in prices has also 
resulted. 

In 1874 there were less than 300,000 of these 
small distilleries in France, and but 4o liters were 
allowed to be produced by a single proprietor, and 
this was confined to use on the premises, In 1894 
the number had increased to go0,000, with privilege 
of unlimited production. Much of this cheap 
liquor finds its way to the United States as ‘ pure 
French brandy.’ It is said many thousand hecto- 
liters of this pernicious distillation are annually 
exported to the United States. 

Consul Savage at Nantes, France, in writing to 
the Department of State, says that since the advent 
of ‘‘crooked brandy the progress of alcoholism 
in France has been very rapid. Increase of 
drunkenness among the lower classes has been 
alarming in the past ten years. A writer in one of 
the public journals says: ‘ Alcoholism is the great 
misfortune of the present day, and if the evil is 
not corrected, France—the country of sunshine, of 
good wine and great gayety—will be changed into 
a nation of brutes,’”’ 


Insanity is also on the increase with the increase 
of drunkenness. In 1884 there were 133 cases to 
each Io0,000 of population, in 1885 136 to 100,000, 
and at this time it is said to be 166 to every 100,000. 

Consul Savage thinks that whisky drinking in 
the United States can be checked by the substitu- 
tion of cheap wines. While cheap wines were 
obtainable in France, and before the great increase 
of cheap brandy, drunkenness was comparatively 
rare. 





COMPETITION IN PROVISIONING THE 
WORLD. 

The National Provisioner says: ‘‘In taking a 
survey of the present status of affairs connected 
with the meat and provision trade of the world, it 
does not at first sight appear that the United States 
is confronted with any competition that can for the 
moment be regarded as serious. We learn from 
time to time, however, of developments in other 
countries, which indicate that their respective gov- 
ernments have about decided that the well-being of 
a nation can in no way be better conserved than by 
a due regard to agricultural interests, and to the 
advancement and promulgation of such knowledge 
as will stimulate the farming class of citizens to 
begin the raising of cattle, sheep and hogs, and will 
set the commercial classes thinking as to how the 
products coming from this branch of agriculture 
can be turned to the most advantageous account. 

“All this, we might say, has been the growth of 
a year or so; or, to be more definite, that this 
general movement dates from the passage of the 
Wilson bill, and emanated in reality, we think, 
from a feeling of resentment and a desire for re- 
taliation on the part of some countries whose com- 
merce was no doubt affected by our tariff changes. 
We do not contend that this apparent and general 
desire to enter into competition with American 
products is due to this particular cause, but that it 
is so in great part it would be hard todeny. In 
Europe, in particular, we find that since Germany 
gave us the cold shoulder almost every other country 
on the continent has followed suit, and thereby 
considerably lessened our export possibilities. 

‘““The movement, making, as it did, a sort of 
combination of protection, patriotism and com- 
merce, has turned out to be an excellent party 
platform, and in this way has been steadily growing 
ever since. This desire to enter the field against 
American products grows stronger, and it certainly 
must continue to do so so long as it is fanned by 
political feeling and pretends to emanate from the 
praiseworthy motive of assisting ‘the poor suffer- 
ing farmer.’ ‘Thus it is that every few weeks or so 
we get harrowing cablegrams from various parts of 
the world, blackguarding the character of Ameri- 
can meat products, and holding them up to odium 
generally. All such twaddle emanates, of course, 
from those who want to give us a black eye, but 
who prefer to stab us in the back by parading 
anonymous falsehoods in the columns of a prosti- 
tuted press rather than by entering the fair field of 
open and honest competition. 

‘““Such methods should perhaps be beneath 
notice, but the evidence of their existence comes to 
the surface so often, and the ramifications of our 
traducers are so extended, that we would be blind 
to our duty if we did not point out their motive. 

‘Passing this nasty phase of so-called competi- 
tion, and agreeing that the changes under notice 
have in the main been brought about by our own 
tariff enactments, and that our export trade has 
narrowed down very materially thereby, we throw 
the rays of our searchlight to the Argentine Repub- 
lic, New Zealand, New South Wales, and nearer 
home to Denmark, and in these countries we find 
the most extraordinary effort being made to enter 
the export trade and compete against us in the 
great European markets. 

‘““What this effort will amount to in the end it 
would be difficult to forecast now. It is costing 
money and purchasing experience, and whether or 
not we need to watch these several countries as 
embryo competitors or seriously regard them as to 
the future is still a very open question.” 


MONEY IN RAISING FLAX. 

The St. Paul Pioneer Press says: ‘‘ The trouble 
with the northwestern farmer is not that he is at 
the mercy of the gold bug or the silver bug, or even 
the chinch or any other old bug, but that he has 
the wheat habit too firmly fixed on him. There is 
a sort of gold cure for the habit, and some of the 
agriculturists should take it. All of them ought to 
have a treatment, in fact. The cure is flax, Just 
flax. 

‘“There is more money in raising flax than in 
any other crop that may be grown in the northwest. 


i It is a tolerably sure crop, It is at least quite as 


certain as wheat, and the world is ready and willing 
to buy more flax at the same price that it now pays. 
Flax is worth about $1.35 in St. Paul, and its value 
is not fixed in Liverpool, nor is it liable to depre- 
ciation on account of possible competition of the 
Hindoo coolie. There is, of course, a great deal 
of flax grown in the northwest, but not nearly so 
much as there should be, and, unfortunately, a 
great deal of it is grown on the wrong side of the 
boundary. The Canadian northwest produces 
much flax and exports very little to this country. 
The Mennonites along the boundary, like most of 
the Russian agriculturists imported to this country, 
know the value of a flax crop and grow it exten- 
sively. They are consequently rich, while their 
neighbors who stick to wheat are being forced into 
politics to ameliorate their condition. Acre for 
acre, Jand will produce one-third more money if 
sown to flax, taking one year with another, than it 
will if put into wheat. 

‘‘And the best of flax growing is that it stimu- 
lates manufactures. Wherever flax is grown it 
may be manufactured into oil and seed cake. 
Every little town in the northwest might just as 
well have its flaxseed mill as not. The only 
trouble is that farmers do not go in for the crop 
strong enough. Nearly all of the flax grown in the 
northwest, says the manager of the only flaxseed 
mill in St. Paul, isin southern Minnesota. There 
is some produced ‘in the Red river valley on both 
sides of the line, but this market is supplied gen- 
erally from the southern part of the state. A few 
years ago the Manitoba Mennonites exported flax, 
paying the duty of 20c. per standard bushel, and 
even then making a great deal more money than 
they could out of wheat. The little town of Neche, 
N. D., on the boundary, was for some time and 
until within a couple of years one of the principal 
flax markets in the country, buying much of the 
Mennonite crop, but the Canadians have already 
seen the advisability of manufacturing flax, and 
there is little exported now. The strange part of it 
all is that most of the farmers know that there is 
more money in flax than in wheat, but they still 
refuse to accept salvation by repudiating King 
Wheat. And flax will thrive under exactly the same 
weather and other conditions that are best for 
wheat. 

“St. Paul buys for manufacturing purposes 
140,000 bushels of flax every.year. This year there 
will be a trifle more bought for the purpose. That 
means that the yearly output of the St. Paul factory 
is about 7,000 barrels of oil, besides a vast amount 
of the seed cake so valuable in cattle fattening. 
The business is profitable, even when the large 
price commanded by flax is paid, for there is no 
waste in the seed.”’ 


THE IRON BAROMETER. 


The Chattanooga Tvadesman says: ‘If the iron 
trade is the business barometer, then general busi- 
ness is bound to be getting better. Southern pig 
iron has been raised in price 39 per cent. since April 
1. Lehigh has gone up 34 percent. The average 
raise of all iron and steel staples has been 35 per 
cent., 13 per cent. of which has come since June 1. 
Steel rails are back to the highest price of 1894, $24 
aton. And the output of materials being made by 
the great mills is something stupendous, yet nobody 
thinks of such a thing as stopping the raise of prices 
and the steady advance of wages. The decided 
increase in the volume of iron business is helping 
the railroads greatly. They are handling much 
larger amounts of raw material, as well as greatly 
increased amounts of the materials that are worked 
with iron, such as lumber, timber, stone. The 
Tradesman \ast February, and again in March, ad- 
vised the railroad companies that could do so to 
buy what rails they could profitably lay down this 
summer and next fall, since we were sure they would 
presently go up. Well, rails in round lots could 
then be bought for $19 a ton; they are now ex- 
tremely stiff at $24 and will probably be $25 before 
this is read by our patrons. Those who bought 
three months ago saved $5 on the ton, or more than 
26 per cent., a pretty high rate of interest for one to 
pay unless one must. It is our judgment that rails 
will go very close to the point in price that would 
cover the price of foreign rails duty free in an east- 
ern port, which is about $27 or $28 a ton. 

‘All now needed to complete the circuit of good 
times is big crops and fair prices for them, and both 
seem to be in plain sight. Of course, there is the 
usual croak about cotton, about hay, about north- 
western spring wheat that is still standing, but it 
will come round all right, as usual. The roads 
will be full of work next fall and winter. The 
people, being able to do so, will travel much. 

‘Altogether, without a shadow of doubt or ques- 
tion, not only has the back of ‘hard times’ been 









broken, the ugly thing has been done to death very 
completely. There will be small flurries ; prices of 
leading articles will be ‘boomed’ beyond reason 
by speculators, and they will drop back a few points, 
then the croakers will croak; but before they can 
croak much the legitimate price will have been 
found and business will be going ahead as before."’ 


A NEW HURRICANE SIGNAL. 

The Department of Agriculture, through Willis 
L. Moore, chief of the Weather Bureau, has made 
the announcement that a special signal, called the 
‘‘hurricane signal,"’ has been adopted. It consists 
of two red flags with black centers, one above the 
other. This signal will be displayed at all Weather 
Bureau offices and wind signal display stations, © 
and at numerous points at sea and lake ports, to 
give warning of the approach of tropical hurricanes. 
Arrangements have also been made to have the 
signals on various vessels, and to have the latter 
fire rockets of warning by night. The attention of 
people in the districts in which these storms fre- 
quently occur are called upon to aid the bureau in 
case of necessity. 


AUSTRALIAN FIBERS. 

An English exchange says that Australia gener- 
ally is rich in many regions in plants yielding fibers 
suited for manufacturing purposes. It notes ‘‘ that 
the third report on fibers from the Victorian collec- 
tion at the Imperial Institute has been published, 
and brings out many useful and encouraging facts. 
It appears that the Cordyline Australis (or, in Eng- | 
lish, Forster's palm lily) is likely to prove of no little 
industrial importance. This plant grows 30 or 40 } | 
feet high and yields a liberal leafage. It has the 
merit of growing vigorously on land subject to par- 
tial inundations, and it can be grown in places 
where little else can be cultivated of mercantile con- 
sequence. It further appears that this fiber can be 
made into strong rope, and other fibers that have 
been tested seem likely to yield excellent results. 
It is well known that Queensland produces some _ 
fine fibers, whence the aborigines have made very 
serviceable nets, ropes and other articles, and. it 
seems to us that later on it may be found that Aus- 
tralian fibers will come forward as of more impor- } | 
tance than has yet been imagined, just because 
these comparatively humble materials are apt tobe 
overlooked in the early days of settlement, and | 
especially in the face of gold finding and the like.” 
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AMERICAN CARPET EXPORTS. | 

The Carpet Trade Fournal says: ‘‘The export- 
ing of American carpets to England has been 
noticed from time to time in our regular market 
reports, and the conditions under which this trade is 
prosecuted have been fully explained. The audacity 
of the American manufacturers in invading the 
English market has evoked a great deal of com- _ 
ment, but has not caused much alarm among the | 
carpet manufacturers of that country. They are 
quite right in their belief that the special lines of 
carpetings which can be successfully exported from 
America are few, but there is a possibility that they 
may have underestimated the demand that is likely 
to be worked up in these goods. The trade has P 
shown little increase since the first consignments, _ 
but this is due to the effects of the business de- 
pression rather than to any inability of our manufac- 
turers to hold the market. The bulk of the exports 
has consisted of moquettes, made by Alexander 
Smith & Sons, who practically control their manu- 
facture both in this country and England, notwith- 
standing the fact that their patented rights have . 
expired. Moquettes compete with the better grades 
of tapestries, and also cut into the Brussels trade. 
Their superior sightliness, due to the greater 
variety of color combinations which can be used in 
their manufacture, attracts the buyer fully as much 
as their comparative cheapness. They are special- 
ties in the English market as in this country, and 
until foreign manufacturers can invent a similar 
fabric they are likely to have a constantly increas- 
ing sale. 

‘Another variety of carpet is being exported by 4 
Boyd, Harley & Co., of Philadelphia. It is a 
union ingrain, made by a manufacturer of that 
city. When it is understood that there are prac- 
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tically no carpets of this kind made in England 
(the few that are being the product of hand- { 
looms), it will be seen that this is also a specialty in ; 


that market. It is sold at a price sufficiently under 
that of the cheap tapestries to escape much compe- 
tition. These low-priced tapestries occupy much 
the same place in the English market that is held 
by the ingrain trade in this country, with the differ- 
ence, however, that the trade is much smaller, 
















































































































fifty feet, and are straight-stemmed with no lower 
branches, owing probably to the dense shade of the 
forest in which they grow. Ten years’ growth is 
said to be required before the tree is ready for 
tapping. This is carried on by the Cambodian 
and Siamese islanders in the rainy months from 
June to October, when the sap is vigorous, by cut- 
ting a spiral line round the trunk from a height of 
some Io feet downwards to the ground. Down these 
grooves the resin wells out of the bark and trickles 
in a viscous stream into a hollow bamboo placed at 
the base of the tree, and from these is decanted 
into smaller bamboos where it is left for one month 
to solidify. To remove the gamboge the bamboo 
is placed over a red hot fire, and the bamboo husk 
cracking off, there is left the article known as 
‘pipe’ gamboge. The trees can be tapped two 
or three times during one season, and at the end 
of the season their trunks present a curious net- 
work of intersecting spirals. Care must be taken 
to prevent the rain water mixing with the resin in 
the grooves, as any mixture of water causes honey- 
combing and black discoloration, and a consequent 
depreciation of from 20 to 30 ticals (£2) per picul 
in value. The most valuable gamboge is that 
which is the least honeycombed or discolored, and 
is all the more difficult to obtain, considering the 
period of heavy rains during which the resin is 
extracted. The bamboos contain on an average 
less than one pound of gamboge, or about 170 
bamboos to the picul. The price asked by the 
pickers themselves is at the rate of 2 ticals (3s.) for 
five bamboos full, and the local price is at the rate 
of 2 ticals (3s.) for three, or 65 ticals (£4 18s.) per 
hundred, or about £8 7s. per picul. The whole 
output is sold to local Chinese traders and taken 
by sailing boat to Bangkok.” 


HEAVY TURPENTINE MOVEMENT. 

The Oil, Paint and Drug Reporter says: ‘‘ There 
is a marked difference between the condition of the 
naval stores market this year as compared with 
what it was last year. The movement of spirits 
turpentine from the interior to the seaboard is very 
heavy, promising to greatly exceed anything on 
record. So far the receipts at Savannah alone 
during the first half of July exceed by 5,000 barrels 
those of last year, and are over 4,000 barrels larger 
than during any previous year for the correspond- 
ing time. The total receipts so far this season are 
over 3,000 in excess of last year, and the month’s 
arrivals are expected to reach, or possibly exceed, 
the enormous total of 40,000 barrels. The general 
course of the market has been downward both here 
and at Savannah. This is what is naturally ex- 
pected at this season of the year, when the crop is 
being brought forward as rapidly as possible, and 
when the demand reaches the minimum. The 
enormous run of spirits this year is explained in two 
ways. The season was a late one, and not only 
was the run of gum retarded, but early shipments 
were delayed by bad roads. As if to equalize mat- 
ters to some extent, however, the weather of late 
has been particularly favorable to the turpentine 
producer. Aside from the large crop this year, 
when comparing with last year, it must be remem- 
bered that the combination of factors in Savannah 
was then in full swing. In their battle with the ex- 
porters they did their utmost to make as bullish a 
showing as possible, and by their efforts the 
producers were induced to hold back large quanti- 
ties of spirits for the purpose of making the receipts 
appear light. These appeared later in the season, 
although the stock on hand on April 1 was very 
small.” 


Here even the poorest laborer boasts of at least one 
peted room in his humble dwelling. In England 
fhe great mass of the poorer classes cannot afford 
these luxuries, and for that reason the exports of 
ingrains are likely to be somewhat limited. There 
is a possibility, however, that a large part of the 
cheap tapestry trade may be influenced in favor of 
‘American ingrains. These low-grade tapestries 
of such poor texture that notoriously their 
earing quality is practically nil in comparison 
with even a union ingrain. All attempts to intro- 
duce them into this country have proved, fruitless, 
e few tapestries imported not being the lowest 
grades. We are confident that a careful study of 
he requirements of the English and other foreign 
ade will result in our manufacturers being able to 
at least export sufficient carpets to balance the im- 
ports of the same. They obtain their raw materials 
as cheap as the foreigners, and on the special lines 
instanced have the benefit of superior machinery. 
It is not likely the English manufacturer will be slow 
in reaching out for the ingrain trade if it should 
develop sufficiently, but in the meantime the Amer- 
ican has the advantage.” 





MIDSUMMER PIG-IRON STATISTICS. 

The American Iron and Steel Association has re- 
ceived from the manufacturers ‘‘ complete statistics 
of the production of all kinds of pig iron in the 
United States in the first half of 1895; also com- 
plete statistics of the stocks of pig iron which were 
on hand and for sale at the close of the half year. 

“The total production of pig iron in the United 
States in the first half of 1895 was 4,087,558 gross 
tons, agaiast 2,717,983 tons in the first half of 1894 

‘and 3,939,405 tons in the second half of 1894. 
Large as was the gain of 1,369,575 tons in the first 

half of 1895 over the first half of 1894, the gain over 
the second half was only 148,153 tons. In the 
twelve months from June 30, 1894, to June 30, 
1895, we made 8,026,963 tons of pig iron. In the 
last six months of 1895 we shall probably make 

about 5,000,000 tons, which will bring our total 
production for 1895 up to 9,000,000 tons. Our 
maximum production was in 1890, when we made 
9,202,703 tons. Our next largest production was 
in 1892, when we made 9,157,000 tons. In 1893 
our production fell to 7,124,502 tons, and in 1894 it 
fell to 6,657,388 tons. 

“The production of Bessemer pig iron in the 
first half of 1895 was 2,402,023 gross tons, or over 
58 per cent. of the total production. 

«The number of furnaces which were in blast on 
June 30, 1894, was 108. On December 31, 1894, the 
number in blast had increased to 185. On June 30, 
1895, the number in blast was 186, while 314 were 
out of blast. 

“Our statistics of unsold stocks of pig iron on 

June 30, 1895, are exceedingly favorable for the 
producers. The stocks of pig iron which were un- 
sold in the hands of manufacturers or their agents 

| at that date, and which were not intended for their 
| own consumption, amounted to 439,290 gross tons, 

a decrease of 158,398 tons since December 31, 1894. 
These figures do not include pig iron sold and not 
removed from the furnace bank, nor pig iron man- 
ufactured by rolling-mill proprietors for their own 
use. The largest decrease in the six months just 
ended was, of course, in coke pig iron, but there 
was also a large decrease in charcoal stocks, from 
250,183 tons to 200,687 tons. On June 30 charcoal 
stocks still constituted, however, nearly one-half of 
the unsold stocks. 

“Included in the 439,290 tons of unsold pig iron 
on June 30 last were 40,900 tons in the yards of 
the American Pig Iron Storage Warrant Com- 
pany which were yet under the control of the 
makers, the part in these yards not under their 
control amounting to 81,300 tons, which, added to 
the 439,290 tons above mentioned, makes a total 
of 520,590 gross tons of unsold pig iron which were 
on the market at that date, against a total of 661,- 











BUSINESS FAILURES. 


THE WEEK’S FAILURES, UNITED STATES AND CANADA, 
Week 

ending Previous Weeks corresponding tc 

July 25, week, — this weekR-——— 
1895. 1895. 1894. 1893. 1892. 1891. 

63 509 58) 77 37. «48 
39 26 41 58 36 40 





Stutes and territories. 
Middle states . 
New England. 























ons on December 31, 1894. Southern. ...-- 23 33 2a 48 14 23 
eens on Decem : See ; Western ....-- 69 65 5: 205 30 60 
“The total quantity of stocks in the above-named | Northwestern 24 17 36 «72 21 14 
Pacifics..-<= me, 26 18 19 a2 22 12 
warrant yards on June 30 was eae largest yet | Teritories .... oe fe F o ; 
recorded, amounting to 122,200 tons. pg 2S ES ae Ee 
Totals .- -- 239 214 237 489 163 2c0 
— Ganete <cinaeesseeee me ag 29 32 33 22 20 
GAMBOGE. “THIS WEEK'S FAILURES CLASSIFIED AS TO CAPITAL 
. EMPLOYED. 
The London Trading World says: ‘‘ Gamboge rapes eh o 

. - » ri , 7 Bate ia e : 
is, next to gum-benjamin, perhaps, the most in- . 83 38 38 38 gs 33 . 
i i d Whi ben- gf 38 88 83 83 38 g&§ § 
teresting of Siamese products. ilst gum-ben BG-8e Se ce 8a a8 SE 

eh Ce . . . A A ” Cie 
jamin is peculiar to a small belt of land in the noe as a a Bet Ge FS as ‘ 
A : Aa HAdle = 5 -cn ens 4 I Ao Sites 3 
north, gamboge is a tesinous product indigenous | NewEngland.. 36 2 : I Ewes 
only in the islands and the sea coast of the Gulf of ar ES ea is 
Siam lying between the roth and 12th degrees of Kegaresies wi 2 a” eee ee a4 
. . ci I 2 I a E A= ae 1 
north latitude. The tree is known locally as ‘Ton merits = Oe, Ae Se Se So eRe 5 
A A . : oe eee ee ee one PS 
Rong.’ It is found only in the islands of Koh Petals a. se - as a 
Canada 24 1 ae 2 ~ = 25 


Chang, Koh Kong, and Koh Rong, and the main- 
land of the Indo-Chinese peninsular opposite these 
islands. The trees grow to the height of some 


In the United States about 87 per cent. of the total number 
of concerns failing had $5,000 or less, and 8 per cent. had from 
$5,000 to $20,000 capital. 
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paper, published by the proprietors of The Bradstreet Nercantile 
Agency, is issued every Saturday, and goes to the better class of 
business and professional men of this country and Europe— 
including bankers, lawyers, ratlroad and insurance officials, 
merchants, mauufacturers, and public men. 


similar periodical in the world. 
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FINANCIAL. 





bie Soke PAE TS 


A JOURNAL OF TRADE, FINANCE AND 
= PUBLIC ECONOMY, 


CRIMERN <PACTI IE 
RAILROAD CO. 
REORGANIZATION COMMITTEE. 
DEPOSITS OF THE 


Seconds, Thirds and Consols 





ADVERTISING DEPARTMENT. 
BRADSTREET’ S, the weekly financial and commercialnews- 








It has alarger and choicer paid subscription list than any 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 








ADVERTISING RATES FOR SINGLE INSERTIONS. should be promptly made with 
DISPLAYED.......-- 2s cents a line, agate measure. +r - =; = SEES — a 
$ J THE MERCANTILE TRUST COMPANY, 
in exchange for its negotiable certificates. 
UNITED ACTION by these THREE CLASSES OF MAIN- 
| N 4E 2 R E T: LINE BONDHOLDERS results in such a control of the property 
S é. as secures to them the best attainable results, DUE REGARD 
BEING GIVEN TO THEIR RESPECTIVE LEGAL POSITIONS 





on and after August 1st, 1895: 
AMERICAN COTTON OIL CO. 


ANDERSON, IND., 

BEDFORD, IND., 

LAWRENCE R. R. CO. 

MARION COUNTY, IND., 

PITTSBURGH, FT. WAYNE & CHICAGO R’Y CO. 


PORTSMOUTH, OHIO, 
RED KEY, IND., 
ROCK ISLAND, ILL., 
RIDGEVILLE, IND., 


GRANT COUNTY, IND., 


HAMILTON COUNTY, IND., 


STARKE COUNTY, IND., 


HAMILTON COUNTY, IND., 


AND PRIORITIES. 

Under the agreement for deposit the committee may, in 
its discretion, terminate the period for deposits without 
notice, and impose exceptional terms for deposits there- 
aster. 






HE INTEREST ON THE FOLLOWING 
Bonds is payable at the banking-house of Messrs. WINS- 


LOW, LANIER & CO., No. 17 Nassau St., New York city, 


Debenture 8s, 
EDWARD D. ADAMS, Chairman. 
LOUIS FITZGERALD, 
JOHN C. BULLITT, 
CHARLES H. GODFREY; 
J. D. PROBST, 
JAMES STILLMAN, 
ERNST THALMANN, 
Reorganization Committee. 
A. MARCUS, Secretary, 
Mills Building, New York City, March rt, 1895. 


Municipal Bonds. 

Municipal 6s. 

First Mortgage 7s Principal and Interest. 
County 5s. 


First Mortgage 7s, Series B. 
Second Mortgage 7s, Series H. 


City 5s. 
School 6s, 


Water Works 5s. 








School 6s. 
AUGUST 15. 


Gravel Road 6s. 
County 5s. 


INVESTMENTS. 


ENCOME, SIT Ah Ls 





Gravel Road 6s. 


County 6s. 
AUGUST 26. 


County 6s. - 
CLASS ‘C’’ COUPON SHARES are paid up 








C. C. ABEL & CO., Sole Agents, 





WM. MULOCK, Q C. 


: at the rate of $85. per share. They pay a fixed pre- 
ferred dividend of 6 per cent. per annum on the 
par value of $100. per share or 7 1/;, per cent. per 
annum on the money invested. 

They are dated on the day of issue and the 
coupons fall due semi-annually thereafter. These 
may be collected through any bank. The amount 
invested is withdrawable after sixty days notice 
together with the dividend accrued thereon. 

The desirability of these shares as an investinent, 
from which to derive a semi-annual cash income, is 










SPECIAL NOTICES. 


Choice Dutch Bulbs, 


Grown by C. G. VAN TUBERGEN, Jr., Haarlem (Holland.), 
For Fall and Spring Importation. 


CATALOGUES FREE. 





P. O. Box 920, New York. 
unquestionable. 
New York Building-Loan 
Banking Company, 
Home Offices, No. 96 FIFTH AVE., cor. 15th St., 
NEW YORK. 

Mondays until 8 Pp. M. 

$1,135,887 28 
$83,587 46 





PROFESSIONAL 


1878. 





Established 


C. BAYLDONE, 


Attorney for Collections and Settlements, 
BOSTON, MASss. 


. 
Open g A. M. to 5 P. M. 


31 MILK STREET, 


fees MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 
W. N. MILLER, Q. C. 


JAMES CROWTHER. J. D MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address : ** Mulocks Toronto.” 


& JACKSON, 
Attorneys and Counsellors, 
CHICAGO, ILL. 


Assets, January Ist, 1895, - - 
Surplus, - - - = cs 2 








6% and 7% GUARANTEED 
PREFERRED STOCK 


Sold at par, never worth less than par, and bought 
at par if the holder desires to sell after 
prescribed time. 


PRINCIPAL ABSOLUTELY SAFE. 
Don't fail to send for circulars to the 
GRANITE STATE PROVIDENT ASSOCIATION 
G. PERCIVAL STEWART, 
MANCHESTER, N, H. 





Wf YMAN 


86 WASHINGTON STREET, 





JOHN G. WHITE. THOS. L. JOHNSON. T. A. MCCASLIN. 


HITE, JOHNSON & McCASLIN, 
Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD’G. CLEVELAND, OHIO. 


President, 





38 PARK Row, NEW YORK. 
(ie AMERICAN REAL ESTATE 
INVESTMENT UNION. 
ARUBA LeTsy. CORPORATION. 





| Vig tt ok haa & SPENCE, 


Attorneys and Counsellors-at-Law, 





C1ITy NAT. BANK BLD'G. DALLAS, TEXAS, Combines Capital, Invests it in New York Real Estate, Guaran- 
tees six per cent., and apportions profits above that sum on money 
invested. Send for circular. 


Office, 280 Broadway, N. Y., 


STEWART BUILDING. 


y Oe eee A. & WILLIAM T. DAY, 
Attorneys and Counsellors, 


765 BROAD STREET, NEWARK, N. Jj. 


JOHN H. BIRD, 


Attorney and Counsellor, 














SPECIAL NOTICES. 


The End of a 


Contract, 


like the end of a wasp, merits respectful 
consideration. It may be of value or worthless, 
though the beginning overflows with promise. We 
promise little, perform much. We bind you to use 
the Standard lighting system, not by contract, but 
by the excellent service the system gives, the low 
cost of maintenance, the rare need of repairs. An 
ever present contract, uniting us in the invisible 
bonds of satisfactory treatment. No system for are 
or incandescent lighting so simple, so perfect me- 
chanically, so efficient electrically, Our book will 
tell the rest. Mailed free, 
STANDARD ELECTRIC COMPANY, 
2u5 La Salle St., Cor, Adams, Chicago, 


279 BROADWAY, NEW YORK. 
: ‘MITH & WHITE, 

Attorneys and Counsellors, 
NEW YORK CITY. 











280 BROADWAY, 








ACCOUNTANTS. 


M. FRANKLIN HALL, 
Examines, adjusts and audits books and accounts, 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MASS 





a 
aoe ————— eee 


THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING 


Nos, 279, 281, 283 BROADWAY, NEW YORK 
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FINANCIAL. 


Brown Brothers & Co. 


3OSTON. 





PHILA., 


ALEX. BROWN & SONS, BALTIMORE. 


WIRES. 


NEW YORK, 


CONNECTED BY PRIVATE 
Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 
We 


Bankers, 


Investment 
Securities. 
and make collection of drafts drawn abroad on all points in the 


United States and Canada, and of drafts drawn in the United 


States on foreign countries. 


Letters 


collections and issue Commercial and Travellers’ 


Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


for customers, receive ac- 
Banks, 


Firms and Individuals, on favorable terms, 


Securities 


counts of Corporations, 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; .also make 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Puris, 


Banco Nacional de Mexico, 
And its Branches, 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., 


Redmond, Kerr & Co., 
BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
41 Wall Street, New York, 
CHESTNUT STREET, PHILADELPHIA, 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


Act as agents 


&e. 
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New York, Boston, Philadelphia, Chicago. 


hk. J. Kimball & Co. 


BANKERS AND BROKERS, 
16 AND 18 BROAD STREET, NEW YORK. 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 








CLAPP & COMPANY, Bankers, 
MILLS BUILDING, NEW YORK. 
Municipal and Railway Bonds. 


4 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED. 


Kean & Van Cortlandt, 


BANKERS, 
83 Wall Street, New York. 
[INVESTMENT SECURITIES? 








Established 1871. 


LN EY USP OS TE PL Ba SOI 
Members New York Stock Exchange, 


PITTSBURGH, PA. 








SPECIAL NOTICES. 





ORBES LITAOGRAPH 
MANUFACTURING CoO. 


181 DEVONSHIRE ST., BOSTON, 
High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices; New York, Philadelphia, Baltimore, Chicago 
and San Francisco, 





FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS, 
STATE OF NEW YORK, $100,000. 
Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 
Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 





DEPT. 








INSURANCE. 


1850. 1895. 
HE ONTLTED Slade 
LIFE INS ORAN CE GO, 


IN THE CITY OF NEW YORK, 

This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 

OFFICERS: 


GEORGE H. BURFORD, President. 


Cc. P. FRALEIGH, - - - - - - Secretary, 
A. WHEELWRIGHT, - - - - Assistant Secretary. 











WM. T. STANDEN, - - - - - - Actuary, 
ARTHUR C. PERRY, - . - - - - Cashier. 
JOHN P. MUNN, - - - - - - Medical Director, 


FINANCE COMMIITEE: 
GEO. G. WILLIAMS, - - - Prest. Chem. Nat. Bank. 


JOHN J. TUCKER, - - - - - - - Builder, 
E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. 
JAMES R. PLUM, - . - . - - 6 Leather. 
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ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
LS EE he AND TaN Ge ee PON Fad 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 

CHARLES E, WILLARD, PRESIDENT, 


SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 
JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President, Secretary. 
E. O. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK. 


Metropolitan Agency, 173 Broadway. » 
Ties MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 
RICHARD A. McCURDY, Presipent. 





The Largest and Best Company in 
the World. 
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COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
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SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 


THES. T. SMITH CO., 
10 PARK PLACE, NEW YORK. 
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A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS. 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1.25, 
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OF THE CITY OF NEW YORK. 
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DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
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Secretary. 
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Davin M. Morrison. WILLIAM WHITING. 
SerH E. Tuomas. Dan P. EELts. 

H. J 'S: RAs Davio B. Powe tt. 


Vice-Presidents. 


M.S. LOTT, 
ass't Secretary. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds aud is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





QUARTERLY REPORT 


OF THE 


BANK OF AMERICA 
ON THE MORNING OF THE 
12th DAY OR JULY, 1895. 


RESOURCES. 


T_oans and discounts, less due from directors. -- $18,604,572 84 








‘Die from directorss 5. a2. 5 5 eee waste ee ooo 5 60,000 oo 
OVGrOratG. -eecse eae ts eee ee eee eee ie 396 29 
Due from trust companies, State and National banks 941,537 07 
Banking housé:and lot... wana ascinosens saan 900,000 oo 
Stocks and bonds..... - 1,264,891 00 
United States bonds. 162,532 46 
MDECIC-\ Aen a canes Reese ean «eee ee ee 2,971,082 59 
U.S. legal-tender notes and circulating notes of 
Nidtional!bagks <2. oe beewe vaceane en eae 4,006,007 00 


Bills and checks 
-- $4,843,582 33 
66,583 34 


Cash items, viz.: 
for the next day’s exchanges -. 
Other items carried as cash...-- 






4,910,165 67 








$33,911,184 92 
LIABILITIES. 


$3,000,000 00 
1,500,000 00 
616,838 24 


Capital stock paid in, in cash......- BS Sain Soee 
Surplus fund = 
Wudivided profits(net)2< 2st este ac eneeetess 
Due depositors as follows, viz-: 
Deposits subject to check ..-.-.-. $14,691,601 86 
Demand certificates of deposit... 6,825 00 
Certified checks 2,560,046 32 
Cashier's checks outstanding... 465,801 39 








179724,274 57 


Due trust companies, State and National banks... 7,959,140 24 














ENE SAVINGS DH DKGs see ee ante ie ae eae aa ee aes 3,057,499 87 
Unpaid dividends..-.2:...-- 13,432 00 
Taxes, city, county and state 40,000 00 

Ota) -ceusen chases 5 Casecis Geese edev pecans $33,911,184 92 


STATE OF NEW YORK, COUNTY OF NEW YORK, SS.: 


WILLIAM H. PERKINS, President, and WALTER M. 
BENNET, Cashier, of the Bank of America, a bank located 
and doing business at Nos. 44 and 46 Wall street, in the City of 
New York, in said county, being duly sworn, each for himself, 
says that the foregoing report is, in all respects, a true statement 
of the condition of the said bank before the transaction of any 
business on the 12th day of July, 1895; and they further say that 
the business of said bank has been transacted at the location re- 
quired by the Banking law (Chap. 689, Laws of 1892), and not 
elsewhere; and that the above report is made in compliance with 
an official notice received from the Superintendent of Banks des- 
ignating the reth day of July, 1895, as the day on which such 
report shall be made. 

WILLIAM H. PERKINS, President. 


WALTER M. BENNET, Cashier. 


Severally subscribed and sworn to by both deponents, the 
nineteenth day of July, 1895, before me, 


CHAS. D. CHICHESTER, 
Notary Public. 
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If the testimony of recent observers of 
conditions in the west is to be accepted, the 
free silver agitation has passed its culmi- 
nating point in that section. Comptroller 
Eckels, who has recently returned to Wash- 


ington from a visit to Illinois, says that the | 


tide of free coinage agitation has subsided 
in that state with marked rapidity. Among 
the influences codperating to bring about 
this result are the return of good times and 
abundant crops. The farmers of the state, 
he says, are rejoicing over the prospects of 
a plentiful crop and have not time to keep 
up the free coinage agitation. He adds 
that the labor leaders in the state are aban- 
doning the silver cause, and certainly with- 
out the farmers and the workingmen the 
sixteen to one shibboleth will lose much of 
its force as a cry to conjure with. This is 
gratifying news, for it may well be regarded 
as a representative western state, and the 
subsidence of the free silver craze there 
gives much ground for hope as to the 
outcome in other states in that section. 





A delegation of leading citizens of At- 
lanta visited New York this week in the 
interest of the International Exposition to 
be held in that city in September. The 
Atlanta delegation met, among others, the 


executive committee of the Chamber of 

















Commerce, which adopted resolutions de- 
claring that the commercial interests of 
the entire country would be promoted 
through a better mutual knowledge of the 
resources and industries of each section, 
and of the South American republics, 
whose exhibits will be a feature of the 
coming exposition in Atlanta, and that a 
better understanding of financial conditions 
would be promoted by personal intercourse 
between the business men of our several 
sections. The committee further, pending 
the general meeting of the chamber, to be 
held in October, approved the action of 
the New York legislature in making pro- 
vision for the representation ofsthe state, 
and the action of the governor in appoint- 
ing commissioners to the Cotton States and 
Industrial Exposition, urged the citizens of 
New York to visit the exposition, and ex- 
pressed the hope that the representatives of 
the state’s commercial and industrial in- 
terests would avail themselves of this op- 
portunity to make such exhibits as will be 
creditable to the resources and activities of 
the state of New York. 


Secretary Morton, of the Department of 
Agriculture, has issued an order directing 
the attention of the officers of all railroad 
companies engaged in the transportation of 
live stock from one state or territory into 
another, or whose roads form any part of a 
line of road transporting live stock from one 
state or territory into another, to sections 
4386, 4387, 4388 and 4389 of the Revised 
Statutes, which impose certain regula- 
tions for the transportation of cattle. The 
Secretary says that complaint has been 
made to the department by its officers 
supervising the movement of animals in 
the interstate and export trade that the pro- 


visions of the sections referred to are not 


complied with by many railroad companies, 
and that cattle and other live stock are con- 
fined in cars for a period exceeding twenty- 
eight hours, and that at times when they are 
unloaded they are not allowed the five 
consecutive hours for rest provided by 
statute. The Secretary points out that the 
failure of the railroad’ companies to conform 
to the law causes animals great suffering 
while in transit to points of destination, 
which it is the intent of the law to prevent, 
and he directs that railroad companies 
make such arrangements as are necessary 
in their train service, and provide the 
necessary feeding and watering stations to 
comply with the above-named sections of 
the Revised Statutes, and says that any 
failure to do this will render them liable on 
conviction to the penalty provided in sec- 
tion 4388. 


Statistics of government receipts and ex- 
penditures for the opening month of the 
current fiscal year are not very satisfactory. 
The receipts for July amounted to $29,- 
069,697, which represents a decrease of over 
$5,700,000 as compared with the corre- 
sponding month of last year. The expendi- 
tures, on the other hand, amounted to 
$38,548,063, which represents an increase 


receipts. 
off of over $12,300,000 as compared with 
July, 1894, while the receipts from cus- 


of over $5,600,000. 
show an increase of over $900,000 for the 





of almost $1,900,000 as compared with 
July last year. 


Some marked changes are 
noticed: in the details of the figures for 
Internal revenue shows a falling 


toms, on the other hand, show an increase 
Miscellaneous receipts 


month as compared with July last year. 
The most favorable item in the showing is 
the increase in the receipts from customs, 
which are above the monthly average for 
the fiscal year ending in June, and notably 
in excess of the figures for that and the two 
preceding months. Indications seem to 
point to the gradual increase of the govern- 
ment revenue from this source. 





Among the expenditures the most 
marked item showing a change is that of 
interest, the payments on account of which 
amount to almost $6,300,000 more than in 
July, 1894. Slight increases are noticed in 
the expenditures on civil and miscellaneous 
account, for the Navy Department, and on 
account of Indians. The most marked 
item of increase is one amounting to over 
$1,300,000 on account of the War Depart- 
ment. The only item showing a decrease 
is that of pensions, where the falling off 
amounts to not quite $150,000. As will be 
seen by a comparison of the receipts and 
expenditures for July this year and for July, 
1894, the excess of expenditures over re- 
ceipts for the month just closed amounted 
to almost $9,500,000, whereas the excess 
for July, 1894, amounted to only a little 
over $1,800,000. The net cash balance in 
the Treasury amounted on August 1 to 
$187,149,530, which is over $8,000,000 
less than on the corresponding date last 
month. The gold reserve amounted on 
August 1 to $107,236,486, which was about 
$270,000 less than on July 1. 











National bank circulation outstanding on 
July 31 amounted to $211,281,908, which 
represents a decrease for the month of 
$318,790, but an increase as compared 
with July 31, 1894, of $3,836,419. The 
portion of the circulation based on the de- 
posit of bonds amounted to $186,577,433, 
an increase of $515,335 for the month and 
of $5,521,499 for the twelve months ending 
therewith. The portion of the circulation 
secured by the deposit of money amounted 
to $24,704,475, a decrease of $83,125 for 
the month and of $1,685,080 for the year 
ending therewith. While, therefore, there 
has been an increase in the total bank cir- 
culation for the twelve months ending with 
July, this increase has been wholly owing 
to the augmentation of the portion based 
on bond deposits, while the circulation 
based on money deposits shows a decrease, 
exhibiting the continuance of a tendency 
already noticed in previous statements of 
the Comptroller of the Curreney. 








It seems that the opinion recently ren- 
dered by Solicitor-General Reeve, of 
the Treasury Department, regarding the 
















scope of the Chinese Exclusion act, has a 
wider bearing than was indicated in the 
first dispatches received. According to 
later advices, the decision goes so far as 
to hold that the provisions of the law pro- 
hibiting the reéntry into the United States 
of Chinese who have once departed there-* 
from are restricted in their operation to 
laborers alone, and that every other class of 
Chinese, whether merchants in the strict 
sense of the term or otherwise, who comply 
with the requirements of the law regarding 
registration and certificates, are entitled to 
return to this country. 
rendered in the case of one Low Yee Soon, 
a restaurant keeper of Los Angeles, who 
was refused admission at San 
upon his return from China on the ground 
that he was not a merchant within the 
meaning of Solicitor-General 
Reeve’s. opinion, which is concurred in by 
the Department of Justice and the Treasury 
Department, reverses this decision of the 
collector of the port of San Francisco, and 
the Chinaman will as a result be admitted. 


The opinion was 


Francisco 


the law. 





An announcement comes from Ambas- 
sador Runyon, at Berlin, of the establish- 
ment by the German Bundesrath of an 
obligatory quarantine of ruminating ani- 
mals and swine imported by sea, in order 
to prevent the introduction of Texas fever, 
pulmonary consumption, 
pox, swine pest, swine plague, foot and 
The duration 


mange, sheep 
mouth and other diseases. 
of the quarantine is fixed at four weeks, 
and in addition a period of observation of 
five months at the place of destination. 
The Imperial Chancellor, however, is em- 
powered to reduce the time of quarantine 
as a special concession to ten days in the 
case of animals from other countries where 
the above-mentioned diseases do not at the 
The regulations are to go 
This new step is 


time exist. 
into effect on October I. 
not regarded by the Agricultural Depart- 
ment officials as having any special interest 
for the United States, owing to the fact 
that importations of American cattle have 
already been prohibited, and unless pre- 
vious prohibitions should be removed the 
new quarantine would seem to have no 
other effect than to allow the introduction 
within a rather wide range of official dis- 
cretion of cattle from other countries. 





Some interest has been aroused by the 
reported seizure by Great Britain of the 
island of Trinidad lying off the coast of 
Brazil. For the present the interest ap- 
pears to be confined mainly to the British 
Foreign Office officials and the inhabitants 
of Brazil, for while the State Department 
has received notice of the seizure, it does 
not appear, at least as far as can be learned 
from advices from Washington, to have 
concerned itself in the matter particularly. 
The island, which is apparently not a very 
valuable possession, is wanted by Great 
Britain for a cable station, but it is claimed 
by the Brazilian government on the ground 
of a treaty with Portugal ceding to Brazil 
all the islands on the coast, 


482 








THE SYNDICATE PROTECTING THE 


TREASURY. 


The critical, not to say distinctly unfavor- 
able, spirit in which the foreign financial 
press—especially the leading London jour- 
nals of that class—view the situation in this 
country, and which has its effect on all their 
expressions of opinion in regard to our 
stock market, renders any favorable words 
from such a source in relation to the bond 
syndicate and its operations extremely 
agreeable. It would, indeed, be hard to 
find anything to criticise in the way in 
which the Belmont-Morgan syndicate has 
carried out the letter and spirit of its compact 
with the United States Treasury, and the 
admission of the principal London financial 
authorities that it has performed its task 
very skillfully is no more than deserved. 

Within a week the syndicate has given 
fresh proof of its ability and intention to 
protect the Treasury gold reserves at all 
hazards. At no time have the managing 
members of the syndicate been free in an- 
nouncing a programme. In fact, they seem 
to have expressly avoided any statements 
which would commit them to a line of 
action, and by so doing have gained a free- 
dom of action which they are able to turn 
to good account according to the varying 
circumstances which have been  encoun- 
tered. Nevertheless, when the heads of the 
syndicate called on the bankers associated 
in the operation for an amount of gold 
equal to their individual subscriptions, it was 
pointed out in these columns that such 
action could have no other object than to 
place the syndicate in position to come to 
the aid of the Treasury should any drain 
on its gold resources render it necessary, or 
to supply specie for shipment if such a step 
were needful to furnish the exchange market 
with bills of exchange. The amount of 
gold which thus came under the charge of 
the bankers who control the syndicate’s 
operations was understood to be upward of 
$8,000,000. It now seems that the views 
expressed in this journal in regard to 
the purpose of the step in question were 
correct. Last week the syndicate turned 
$2,000,000 of gold into the Sub-Treasury 
at New York in exchange for legal tend- 
ers, thereby making good any impair- 
ment in the available gold reserve held 
by the government from the recent ship- 
ments of specie to Europe by a bullion 
firm and a commercial establishment, as 
well as the withdrawals for transfers to 
Canada which have been made by Cana- 
dian banks, apparently in connection with 
the recent Newfoundland loan. Owing to 
the operations in question the gold balance 
in the Treasury, which before they began 
stood at over $107,000,000, fell to some 
$105,000,000, The amount turned in by the 
syndicate has restored the figures to their 
first proportions, the amount of free gold 
held in the Treasury on August 1 being 
$107,236,486. It is also significant that 
the action of the syndicate in the premises 
was not made public at New York, and 
only appeared when the balances were 
made up at Washington. In other words, 
their payment took place on Friday, July 26, 
but was not known to the public till the fol- 
lowing Monday. Following this, it is an- 
nounced that the balance of gold in the 
hands of the syndicate, some $6,000,000, 
will be used freely to protect the Treasury 
and replace any impairment of its gold bal- 
ance from shipments or withdrawals of the 
kind which have already occurred. 

Reference might also be made to the 
fact that there is no disposition at London 
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to attract gold. On the contrary, the fact 
that the $75,000,000 which China has 
raised under the arrangement with Russia 
is to be paid into the Bank of England to 
the credit of the Japanese government 
promises to increase the existing glut of 
gold. The Bank of England, in view of 
this, has already reduced its purchasing 
price for Russian and French gold. It 
would doubtless take the same step in re- 
gard to American coin if gold shipments 
from this country assumed any importance, 
and the probability of this has doubtless 
encouraged the syndicate to allow ex- 
change, as it has done this week, to make 
a further advance. A decline in the price 
paid for American gold coin at London 
would tend, of course, to elevate the gold- 
shipping point, and thus give the syndicate 
additional leeway. 

It is gratifying, moreover, to learn that 
the prospect of any large proportion of 
government 4 per cent. bonds which were 
subscribed for in London coming back to 
this country is remote. The high price for 
the issue here will doubtless bring some 
millions of them back, but the prevalent 
opinion is that nearly the whole of the 
$32,500,000 taken by the foreign branch 
of the syndicate is in the hands of per- 
manent holders, and that the dearth of 
equally safe and attractive investraents in 
the London market will overcome the 
temptation to realize the premium over the 
issue price. 

While London thus shows symptoms of 
returning confid-nce in the American finan- 
cial si'uation and market, it is important 
to remember that its distrust has not been 
with regard to the syndicate’s ability to 
carry out its undertaking. The case is put 
by the London S¢a¢is¢t in a way that is 
worthy of attention. The journal in ques- 
tion says in a late issue: ‘Danger would 
be removed if Congress could be induced 
to legislate properly. If it cannot, the 
danger might be greatly reduced if there 
were to be a speculation in American rail- 
road securities in Europe. If, that is to 
say, European speculators were to buy very 
large amounts of American securities, then 
the debts due from America to Europe 
would be offset to the extent of the pur- 
chases. But if anything were to happen to 
frighten the speculators, then the old diffi- 
culty would return once more. There is no 
permanent trustworthy settlement but wise 
legislation and economy.” 





BANK CLEARINGS FOR JULY AND 
FOR SEVEN MONTHS. 


The total volume of July bank clearings 
throughout the United States, as reported 
to BRADSTREET’S, amounts to $4,538,- 
000,000, Or 30 per cent. more than the: 
corresponding total one year ago, when 
general trade was at its lowest ebb, follow- 
ing the panic of 1893. The July increase 
as compared with two years ago, when the 
full effects of the panic were being felt, is 
about Io per cent. in round numbers. But 
as compared with July, 1892, when the 
volume of business was heavy, there is a 
slight decrease, less than 2 per cent. That 
New York has maintained its position as the 
commercial center of the country is seen 
from the fact that its increase from last 
month as compared with July, 1894, was 
about 40 per cent., the increase at cities 
other than New York being about 25 per 
cent. 

It is worth noting that the July total of 
bank clearings for this year, as given 
above, has been exceeded only three times 















in like months during the preceding ten 
years—in 1892, as already shown, and in 
1890, when the aggregate was $4,839,- 
000,000, and in July, 1889, when the total 


was $4,658,000,000. It is worth noting that 








the two years last referred to represented 
the highest point in the flood-tide of gen- 
eral trade following the panic of 1884, and 
that the year 1892 represented the top of 
the rise in the volume of business following 






BANK CLEARINGS AT 85 CITIES FOR JULY THIS YEAR, AT 82 CITIES FOR THE MONTH AND SEVEN MONTHS 
THIS YEAR AND LAST, AND AT 67 CITIES FOR FOUR YEARS. 








Clearing Houses. 


Boston 
Providence. .. .2..< 
Hartford 3. .-22-<.3 
Springfield 
New Haven 


Total New Engl’d 


New York 
Philadelphia 
Pittsburgh 
Buffalo 


Syracuse 
Wilmington 
Binghamton 
Scranton, Pa* 


Total middle....! 











2,527,267,495 





2,939,624,082 

















July. 
1895, 1894, 1893 
448,409,335] 332,040,956] 374,218,798) 
231939,700 19,802,100] 25,147,000 
12,269,952 10,179,713 11,038,363 
6,867.938 51383,527 51995103 ¢ 
71587,529 6, 463,203 74759236 
6,222,101 5,281T,90y 5:410,055 
5+799»233 51305,t78 5,506,268 
3+119,079 2,544,592 2,839,044 
1,924,641 1,656,676 1,940,144 
3,217,738 2,894,676 3,060,335 
516,049.508} 388,657,854] 439,569,922 


305,033,647 
69,794,001 
21,090,849 

6,912,046 
4,481,585] 
3357659 
1,086,801 

3,407,534 








1,843,4 18,776 
250,255,648 
57+3591309 
17,641,521 
6,243,376 
314151464 
3»159,406 
1,558,800 
3,168,998 








2,183,052,300 


2,393,406,870 
280,679,388 
56,191,005 

_ 171909.156 
7:036,002 
4,155,311 
3,929,086 
1,397,200 








2,764,704,018 


Seven months. 








1892, 1895 1894 1893 1892. 
424,157,772| 2,706,770,399| 2,377,913,616| 2,903,053,009| 2,866,779,248 
24,267,600 155,087,800 131,463,500 188,333,300 161,032,300 
10,961,785 68,921,001 60,291,146 749570,474 68,220,138 
6,097,300 42,954,262 371337138 435159,533 40,427,874 
6,988,787 43,149,226 41,300,412 46,868,382 43,267,026 
5,885,134 38,518,409 34,972,996 41,028,735 371996, 485 
5,612,42¢ 36,313,478 3457321709 39:279,190 36,009,698 
3,316,602 18,771,828 18,188,376 30,220,842 25543324 
2,321,908 12,215,872 12,647,761 15,156,956 13,911,082 

a 22,420,050 21,767,912 235535,259| ena 








489,609,309 


2,578,476,711 











249771952,918 


































Cincinnati - 58,742,400 56,657.757 46,811,800 59,829,650 387,322,130 368,792,157 411,548,100 428,860,500 
Louisville . 25,545,858 27,664,755 21,231,930 31,161,260 186,662,338 184,410,120 217,364,484 219,894,713 
Wetroit. ee ewe el 29,613,083] 23,137,186] 24,594,448] 29,777,491] 179,976,794] 160,119,365] 208,012,429] 194,635,398 
Cleveland .... .... 28,343,551 20,915,174 22,874,165 25,407,861 161,051,324 134,299,129] .174,964,468 165,671,595 
Indianapolis ...... 20,363,854 17,385,811 18,532,933 18,134,723 125,904,513 100,629,206 123,950,145 124,456,318 
Columbus a ee 15,452,100 17,793,200 12,972,300 14,995,400 102,555,700 101,215,720 101,135,400 105,144,600 
Grand Rapids™-.-. 3»700,465 3)334,510 3»517,051 4,326,829 25,387,752 23,081,552 29,081,924 27,998,932 
Lexington ........ 1,687,009 1,702,122 1,217,258 1,957,019 10,910,215 10,373,412 12,013,966 13,638,722 
Saginaw .-..--- <.u6 846,019 1,278,366 1,573,991 1,487,223 10,114,398 8,328,756 11,416,379 £0,291,170 
Canton, Ohio...... 836,849 649,790 687,996 760,108 5,388,524 4,443,576 5,080,773 4,871,966 
Bay City*. <2 soc 1,646,208 41,156,737 1,236,966 are 9,148,012 7718,909 9,498,584 cae 
Akron*)-- tee 7,361,084) 7559570 847,562 Sake 6,786,474 5,013,785 71786,045 — 
Springfield, Ohio* - 7795553 591,047 795s176 see 5,209,429 45747118 6,390,633 
Kalamazoo, Mich* . 1,117,165 871,499 nite sate 7,632,322 6,991,315 = 
Toledo, Ohio* .... 5,938,929 wane BAe meee se a= ee a5 
Total western...) 185,131,188] 170,518,671; 154,013,872| 187,837,564) 1,195,273,688] 1,095,692,988| 1,294,568,068 1,295,463,914 
Chicas 2-- 222-550 493-454,014| 321,318,877] 350,448,061; 423,197,025] 2,639,766,672| 2,402,238,158! 2,924,983,224| 2,844,557,784 
Minneapolis... ..---. 26,288,547 20,752,248 22,515,614 33,604,087 171,434,406 153,542,638 200,884,271 229,340,258 
Milwaukee ... .... 21,270,267| 17,557,613] 20,568,501] 27,197,711] 137,434,026] 125,136,749!  240,863,034| 189,517,962 
St. hauls 2... <-= 21,489,736] 14,027,139 17,561,805] 23,165,720 120,233,441 9791715435 139+454,093 148,845,645, 
Omaha’ iano. Secs 14,321,390 19,098,216] 22,311,459 26,524,138 103,038,291 145,239,029 197,082,202 164,753,649 
Peotiag. .e+ (Sass 9,082,125 9,294,675 6,123,173 8,161,969 60,644,621 50,310,341 51,788,513 57,674,335 
Des Moines .....-. 31530,236 4,671,214 313701396 413745173 3157595595 291789,963 30,378,113 29,420,761 
Sioux City ..2....- 1,788,190 2,289,632 2,131,263 4,398,226 eet 4 19,465,834 30,025,921 32,095,889 
Eqneoin 2 seas 1,388,306 1,704,819 1,831,330 2,257,000 10,459,12 13,600,729 16,023,607 19,408,360 _ 
Fremont, Neb*.._. 250,380 353,886 320,401 1,998,696 2,562,301 2,883,459 . 
Sioux Falls, S. D.* 230,229 516,300 §84,850 1,791,261 3,664,564 4,727,715 
Rockford, Ills*.... 947,975 876,585 Ses 6,556,315 pea eS 
Fargo, N. D*...... 668,747 493.363 oe 4,099,377 3,627,553 ene 
Hastings, Neb* ... 316,879 356,381 295,458 eres 1,799,430 2,632,394 Sake 
Total n'thwest’n.| 502,612,811] 410,714,433] 446,861,602] 552,880,049| 3,290,041,133] 3.036,494,873] 3,831,482,978| 3,715,615,144 
StiLouis: = sd fee 103,452,679 87,53C,649 82,596,431] 100,027,298 723,844,778 644,961,332 71,443,517 691,894,979 
Kansas City 41,337,634 36,050,818 275390,338 39,339,961 289,238,239 267,922,803 302,827,742 273,982,230 
Dallas... 5 9,005,240 7,664,834 5,986,939 6,898,617 79,615,548 62,995,344 61,982,503 59»295,196 . 
Fort Worth. 4,063,033 4,674,194 3,128,655 4,271,027 44,709,627 38,759,196 36,879,654 331244,41E 
St. Joseph... 5»342,000 6,557+270 6,478,612 713031398 40,536,117 44539193 C 57+175,616 531591309 
Wichita: aia oe 1,507,178 1,283,335 1,816,652 2,160,363 14,290,757 13,137,632 151416,452 16,296,697 
Topeka cs ccs 1,538,186 2,142,679 1,517,727 1,613,630 13,033,026 14,173,034 12,030,590 ec 
Little Rock, Ark*.. 1,114,616 meas aati as 91379961 see awe 
Waco f1a.8eac cee 4,316,421 4,162,580 2,334,117 3,148,481 53,814,763 33,724,871 34,190,370 77, 19) 
Houston fiscesc-. 2 15,244,990 13,203,379 12,471,331 9,809,220 ey 107,934,529 14,285,804 96, 661,634 
Galvestonf. ...... 15,707,285 14,601,715 15,041,723 13,181,113 136,981,531 121,897,406 159, 2301993 122,523,706 
Total st'hwest'n -] 166,245,950] 145,903,779] 128,915,354] 151,614,294] 1,196,268,092 1,086,489,272) 1 ovat, 074] 1,139,425,422 
Baltimore. .-...... 64,093,588 60,633,305 60,85c¢,814 63,153,593 392,261,705 392,051,576 433,483,566 453,207,147 
New Orleans 29,249,13€ 27,408,911 27,469,963 29,023,642 2551943440 247,416,161 305,271,098 279,805,863 
Richmond ..-..... 12,391,408 11,003,160 10,683,193 11,540,083 72,171,635 67,024,735 71,017,728 75»707,895 
Savannah........ 8,051,889 5,278,719 4,644,474 4,969,928 5718711305 49,676,023 45,106,156 4315591835 
Memphis - .-- 0,384,837 5570,537 3»539,501 7,716,169 52,3921345 51,071,743 7,600,734 82,951,169 
Washington....... 8,201,367 7,098,825 6,945,800 8,898,137 559737184 47,903,072 65,126,702 59,409,171 
Atlanta). 2... 231,632 3,538,833 3+7975745 4,069,683 33,544,185 30,339,356 37+582,417 328,440,516 
Nashville __ 4,220,939 3,700,028 3,751,136 7»141,830 28,104,723 27,083,611 46,180,431 56,660,086 
Norfolk ...... 4,121,288 3,658,730 4,122,065 3,941,016 28,083,647 27,853,424 26,887,778 28,823,193 
Birmingham .~ 1,554,489 1,229,793 1,282,149 2,101,744 10,521,324 91230,242 14,894,507 16,518,744 
Chattanooga .. 981,551 790,000 1,105,566 1,072,000 6,841,474 5:980,579 12,144,618 13,607,000 
Jacksonville* .... 1,274,498 144774730 1,407,033 oo 10,253,399 12,343,445 13,503,077 nae 
Total southern ..| 143,481,826] 129,910,841| 128,182,406] 143,628,725 meade 955,630,522] 1,115,295,735| 1,148,690,619 
San Francisco ._... 58,881,568 455570,136 49,895,463 67,142,191 383,507,404 379s197,712 418,724,311 450,355,827 
Denver cpa 11,400,785 10,247,032 10,229,945 22,006,385 80,036,967 80,269,006 140,339,173 149,830,627 
Los Angeles - 5,042,413 29559333 2,436,029 2,857,011 34,076,575 26,640,829 2749571066 21,959,430 
Portland ..... 519795753 31926,500 5,210,518 8,792,492 33,147,441 29,161,526 52,915,667 60,473,486 
Tacoma... 2,303,499 1,876,362 1,851,963 31587,026 16,609,034 16,232,956 23,894,309 25,704,578 
Seattle ~-soewsd 2,403,991 3,913,423 2,667,597 4,925,978 14,240,986 16,000,719 31,540,737 30,415,665 
Spokane, Wash* .. 1,675,470 3,913,142 1,461,878 sha 10,891,683 33»357,852 23,706,326 POs 
Helena*. . 25-0025 2,443,216 1,064,060 aS sees 16,901,433 8,681,115 eee sack 
Salt Lake City* ... 5,035,475 2,318,462 es Mente 34,690,023 13,838,068 waa ee 
Total far-western. 85,111,809 66,488,786 72,291,515] 109,311,083 561,618,407 538,502,748 695,371,263 738,739,613 
GRAND TOT. U. S.,| 4,538,257,374]3,495,246,664 | 4,134,538,689| 4,622,833,942|29,713,171,491 | 25,553,490, 413 |35,142,302,539| 35,695,612, 468 










































































3»125,302,275 


16,715,286,824 


19,351,494,929 

































































13,791,868,005, 


299,787,434! 1£,988,984,016| 1,709,310,156 
66,332,570] 419,035,727] 380,766,794 
17,140,934 122,711,534 110,519,710 

7,168,062 45,633,334 42,255,169 
3,910,200 28,301,465 25,003,968 
3»965,407 21,126,029 21,433,354 
1,170,600 10,416,000 10,175,200 

2s 21,964,744 20,917,971 





16,091,832,356 


























2,748,847,654] 3,381,651,118] 3,293,196,172 


20,760,165,296 | 21, 487,908,776 


2,179,195,761| 2,218,068,084 
435,188,330] 442,485,709 
136,329,208 109,896,601 
48,036,753 44,817,529 
30,565,528 27,089,037 
28,022,327 26,517,449 
8,664,100 7:698,400 


23,626,167,303 24,364,481)585 























Outside New York. |2,010,989,679| 1,651,827,888 








Canada. 
Montreal. 225. ~s6 51,902,367 
Lorentoxn..522ees oe 26,838,600 
Halifax >. 2 eae 557395551 
Hamiltone os o..net 2,972,495 
Winnipeg* ....... 4,038,846 
Total Canada... 87,453,013 


1,741,131,819 








2,044,357,231 











12,997,884,667 








I1,761,622,408 


45,223,709 49,301,208 54,216,858 326,765,760] 300,446,944 
23,763,086 27,043,577 28,784,881 172,056,072 160,744,175 
5+492,685 5+510,016 5,235,688 331499,58% 32,960,606 
2,682,632 31274564 3,185,734 21,853,833 19,984,832 
3,570,221 see noes 24,869,970 24,337,463 
77»162,112 85,129,365 91,423,161 554175,246 514,136,557 




















14,382,137,243]14,207,703,692 


335,889,905 320,843,866 
185,928,224 183,922,794 
331963,170 33,989,295 
22,359,924 21,679,435 
578,141,223] 560,435,390 





* Not included in totals because comparisons are incomplete for four years. 


items than clearings. 


+ Not included in totals because they contain other 


COMPARATIVE MONTHLY TOTALS OF BANK CLEARINGS AS REPORTED TO “ BRADSTREET'S.” 





Months. 


January (59 cities) . 
February (60 cities). 
March (60 cities)... . 
April (61 cities) 
May (61 cities)... 
June (61 cities) ~ 
July (60 cities). ..... 
August (56 cities) . . 
September (56 cities) 
October (56 cities) a 
November (55 cities) 
December (55 cities) 





Totalss; s.2-) a= 





1835. 1894. 1893. 
$4,364 | $4,023 | $5,910 
31384 | a 51047 
4,008 31729 5383 
4,232 34703 4,917 
4,839 3,868 5:247 
4,381 39577 4,519 
4,538 3,491 4,134 
tees 31526 35353 
oe 3,483 35304 
ees 4,228 3,975 
oe 4,103 4,033 
fea a 4,249 4,006 
oe 45,161 | 53,828 
* Fifty-five cities, 








[000,000’s omitted.) 
1892. *1891. | *1890. 
$5,635 | $4,957 | $5,270 
5,190 31965 41464 
51269 4:229 4,638 
5,071 45795 4,842 
5,015 4,806 5,896 
4,921 4,38 5,105, 
4,622 4.401 4,839 
4,518 4,161 4,801 
4,769 5257 4,983 
59458 | 5,527 | 5,803 
59423 41935 51252 
5+950 59391 4,840 
61,841 56,805 | 60,733 


{ Forty-nine cities. 


} Forty-one cities, 


T1889. 





56,321 


$1888. 


$3,987 
39524 
39747 
3970 
4239 
3796 
3,783 
3,812 
4,089 
4,970 
4,320 
4,619 


§1887. 


$4,380 
3,678 
4,310 
40457 
4,284 
4,524 
3,807 
3,826 
4,057 
4,517 
4.505 
4,231 


48,856 


50,576 


§1886. 


$4,150 
3,834 
4,158 
31598 
3,602 
4,001 
3,784 
37636 
3,848 
4,676 
4,625 
5,106 


49,018 


§ Thirty-eight cities, 


§1885. | §1884. 
$3,340 | $4,637 
25794 4,032 
3,008 3,979 
2,924 4,075 
3,023 4544 
3,003 3421 
3,48t 3,213 
3,012 2,996 
35149 31039 
4,498 31516 
4,651 3,124 
4,566 | 3,536 
41,409 | 44,112 








me eee 





cantina ee 





the temporary check in 1891, consequent 
upon the Baring crash, which took place at 
the close of 1890. 

_ There are 17 cities reported for July with 
smaller clearings’ totals than in “July, 


1894, contrasted with 21 cities reported in. 
June last having smaller clearings than in 


June, 1894. Those with smaller July totals 
throughout the central west are Louisville, 
Columbus, Lexington and’ Saginaw. At 
the northwest reduced totals of clearings 
Jast month as compared with July a year 
ago are reported from Omaha, Peoria, Des 
Moines, Sioux City, Lincoln, Fremont, 
Sioux Falls and Hastings. In the far 
northwest, on the Pacific coast, Spokane is 
added to this list, and from the southwest 
St. Joseph, Topeka and Fort Worth, while 
Jacksonville is alone at the east and south 


_ with a smaller July clearings’ total this yéar 


than last. 

Clearings totals for seven months of the 
calendar year are smaller than a year 
ago at only 12 cities, Io out of the 12 
being among those already named as hav- 
ing smaller July totalsk—Omaha, Sioux 
City, Lincoln, Fremont, Sioux Falls, Hast- 
ings, St. Joseph, Topeka, Spokane and 
Jacksonville. In addition, Seattle and 
Wilmington, Del., present smaller totals 
for seven months this year than last. 


COURSE OF PRICES OF SH 
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condition. The stock market at the present 
time reflects this difference of conditions, 
the stocks of railroad companies which 
are prominent as transporters of soft coal, 
especially those in central western territory, 
showing a strong and advancing tendency, 
while those of the hard coal companies are 
neglected, and, indeed, show a disposition 
to yield, which would be more pronounced 
but for the fact that the stocks of the lead- 
ing members of the group are virtually 
“cornered” by the large interests which 
control them. 

The contrast between the relative posi- 
tions of the two classes of coal railroads is 
indeed a curious one. While the bitumi- 
nous roads have to contend not only with 
sharp and constant competition between 
different districts, but with frequent strikes 
of the labor employed in the mines, the 
anthracite companies have a monopoly of 
the article which is preferred for all domes- 
tic purposes, and which finds increased 
markets as such even where soft coal is 
produced. These advantages are set at 
naught by the constant tendency to over- 
produce, so that when a check to consump- 
tion occurs demoralization of prices ensues. 
Reference has been made in these columns 
on several recent occasions to the situation 
which now exists in the anthracite -trade— 











action necessary if the leading companies 
want to maintain their dividends. As yet, 
however, no steps have apparently been 
taken to harmonize the trouble, and the 
situation is unchanged. 

With the bituminous carriers a very differ- 
ent spirit prevails. The exceedingly hard 
experience which the roads endured during 
the great miners’ strike of last year, with 
the closing down of iron and other indus- 
trial works, seems to’ have created a de- 
cidedly conservative spirit. With the ad- 
vent of better times, the disposition shown 
has been to avoid undue competition, both 
between different districts and among the 
lines operating in the separate districts. 
An evidence of this was given in the more 
recent combination of the central Ohio 
coal operators and railroad companies, by 
which an elaborate system of maintaining 
rates was put into effect, and has, indeed, 
been found to work very well. With the 
increased consumption of coal and the 
augmented tonnage, to say nothing of the 
generally good prices that are obtained for 
the output, the present position of the 
bituminous coal carriers is a favorable one. 
It must be admitted, however, that the 
restless character of much of the labor en- 
gaged in this class of mining is a danger. 
Even at this juncture there is dissatisfaction 





ARES OF THE GREAT COAL-CARRYING RAILROADS DURING THE YEARS SPECIFIED, COVERING THREE PANIC PERIODS. 


dends, seems to regulate their prices and to 
keep them upon an extremely high level. 
Of Reading it is, of course, difficult to 
speak, the position of that company finan- 
cially and in the trade being so peculiar. 
As the great disturbing element, its reor- 
ganization is thought to be a preliminary to 
any settled conditions in the business,*but, 
on the other hand, the leading interests in 
the Reading Company itself are apparently 
convinced that before the property can be 
put upon a basis calculated to hold out 
some hopes of returns t» the security- 
holders, there must be a readjustment of its 
relations to the other roads which will 
enable it to earn more from the coal prop- 
erties, under the weight of which it is now 
crushed. 

Consideration of the figures embodied in 
the tabulation given herewith is convincing 
as to the extremely fluctuating character 
of the anthracite stocks as a class. The 
range of quotations for the leaders of 
the group wider that of any 
other stocks classed as investments. It 
is not necessary to go back to the low 
level which even the best of them reached 
after the panic of 1873, but it can be seen 
that since the Baring crisis in 1890 the 
market prices for stocks of the principal 
anthracite-carrying railroads have moved 


is than 

































































! 
Evidences of revival\| Year of continued Check to enterprise, Year of large and Checked volume of \ Yearof large volume 
Approx. in trade and ; succeeded by expanding business succeeded by of trade ending Fgshect 
E losing lowest and speculation. extreme depression. | five months of panic. trade operations. improvement. with Baring crisis. | 7 owest|Highest\ Lowest \in eae 
vices rices a 1 PES Ic A 
Anthracite Coal Roads. Peer 2, i panic “ie ; pie, ua : f ? “period, Be: Agr 
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The gains for July over last year at some 
of the more important cities, aside from 
that at New York already specified, are 
worth a reference. At Chicago the increase 
was more than 25 per cent., at Boston 5 per 
cent., Philadelphia more than 20 per cent., 
St. Louis 20 per cent., Baltimore 7 per 
cent., San Francisco 30 per cent., Pitts- 
burgh 20 per cent., Buffalo 25 per cent., 
Cleveland 4o per cent., Minneapolis 30 per 
cent., Milwaukee more than 25 per cent., 
St. Paul 50 per cent., Kansas City about 
15 per cent., and New Orleans more than 
7 per cent. 

Like comparisons at New York for seven 
months of this year as compared with last 
present a gain of more than 25 per cent. 
At Chicago the increase is 8 per cent., at 
Boston 12 per cent. and Philadelphia nearly 
16 per cent., while the gain in volume of 
clearings at Baltimore is only nominal. At 
Cincinnati the increase was over 5 per cent. 
and San Francisco over 3 per cent. 





COAL-CARRYING RAILROADS. 

While the revival of activity in general 
lines of industry has been productive of 
decided improvement in the bituminous 
coal trade, it seems to be generally ad- 
mitted that the condition of the anthracite 
business was never in a more demoralized 





to the demands of the Reading Company 
and its receivers for an increased allotment 
of the total production, and the inability of 
the so called ‘‘strong” roads to come to 
any understanding with the Reading. The 
present week has seen matters only grow 
worse. The anthracite coal sales agents 
representing the various companies met in 
New York, but took no steps whatever to 
restore prices; in fact, they showed appar- 
ently by their action that such an attempt 
would have been hopeless. Meantime 
there have been further reductions in 
prices both at tidewater and at western 
points, while the roads have even gone so 
far as to make important concessions in 
what is known as their line trade. The 
price of stove coal, in fact, is now as low as 
it ever was in the history of the trade, being 
quoted at $2.75 per ton at New York bay, 
while at Chicago the price has broken 
down to $3.88. Among other indications 
of the virtually hostile conditions which exist 
among the different lines, a cut of 25c. per 
ton in rate for transporting coal from the 
mines to Buffalo has just been put into 
force. Rumors that the presidents of the 
anthracite roads are to come together and 
that harmony will soon be restored are 
circulated. Indeed the gravity of the 
present situation will, it is thought, render 


in the western districts, and the prospect of 
a strike is regarded as serious. But even 
with this in view, it would seem that the 
stocks of these railroads, as a class, have 
had very little improvement in proportion 
to the advantages they enjoy as compared 
with the carriers of anthracite. 

The course of prices of the two kinds 
of coal roads during recent years is, in- 
deed, an interesting study. With refer- 
ence to the lines which depend upon the 
hauling and production of anthracite there 
is a general belief that the leading stocks 
of the class are among the safest and 
surest dividend-payers on the stock list. 
Reference, however, to the accompanying 
tabulation of prices for both anthracite and 
bituminous railroad stocks in the period of 
twenty years would show that the fluctua- 
tions have been extreme, while the recent 
memory of such an event as the stopping 
of dividend payments by Lehigh Valley, 
once the most reliable of the whole group, 
would show that this confidence is not in 
accordance with the facts, notwithstanding 
the high prices of Delaware & Hudson, 
Lackawanna and Jersey Central, the three 
dividend-payers of the division. In fact, as 
before referred to, the control of these 
shares, rather than real circumstances con- 
nected with their earning power and divi- 


within a limit of 20 to 30 points every 
year, without taking into consideration the 
performances of Reading consequent upon 
the bankruptcy of the road and the down- 
fall of Mr. McLeod’s ambitious schemes. 
In the same group the figures representing 
the market position of two minor stocks— 
the Ontario & Western and the Susque- 
hanna & Western—have been included. 
The latter, of course, is now one of the dis- 
turbing elements in the coal trade, and 
unless it falls into the hands of one of the 
older corporations, is likely to make trou- 
ble. The Ontario road, on the other hand, 
is less of a factor, the steady improvement 
in the price of the stock being a tribute to 
the influence of a non-speculative manage- 
ment which has judiciously developed the 
earning power of the property. 

Turning to the bituminous group, while 
large variations in prices are apparent, it is 
seen that stocks of corporations of that 
class have been upon a much less inflated 
basis than the anthracite securities. It 
should be remarked, however, that several 
of the companies included in the exhibition 
have preferred shares, most of them paying 
dividends. At the same time there has 
been none of the inflation in this con- 
nection which is so apparent in the securi- 
ties of the hard coal roads. In fact, the 
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fluctuations of prices for most of the bi- 
tuminous stocks which are given herewith 
can be traced with perfect ease to natural 
and general causes. An instance of this is 
afforded by the course of nearly all of them 
during 1894, which, apart from the business 
prostration and suspension of industrial 
actwity, was, on account of the great 
miners’ strike, the severest year corpora- 


tions of the kind had ever endured. The 
extreme depressions recorded on_ that 
account were but little in excess of the 


declines in 1893, when positively panicky 
conditions prevailed. It is true that the 
preferred stocks of the class of companies 
in question showed in both 1893 and 1894 
more serious declines, and in several cases 
the suspension or reduction of dividends 
were made necessary. Even in such cases, 
however, the variations were far from ex- 
cessive, and corresponded closely with the 
general tendency of the stock market at 
large, the absence of extensive speculation 
in such securities tending, moreover, to 
prolong the period during which they re- 
mained on a low basis of price. At the 
same time that the recovery in price for 
bituminous coal road stocks has been note- 
worthy, there appears to be considerable 
room for a further decided appreciation. 
While, as arule, these quotations are much 
above the best of 1894, they have yet to 
make considerable further advance before a 
range of prices approximating to those 
which obtained for the same stocks in 1893 
is reached. Under the circumstances, and 
particularly taking into consideration the 
expansion of manufacturing and coal con- 
suming industries at the west, there is 
every reason to conclude that the bitu- 
minous coal roads asa class are in line to 
improve their position in the market on a 
basis of genuine merit, their position in 
this respect being the more striking be- 
cause of the distinctly unfavorable condi- 
tions which surround the anthracite group. 





“THE TURNING OF THE TIDE.” 


An interesting study of the variations of 
the foreign trade of the United States dur- 
ing the past.two fiscal years from the pen 
of the Chief of the Bureau of Statistics of 
the Treasury Department, Mr. Worthing- 
ton C. Ford, in the August number of the 
North American Review, proves to be an 
interesting paper, outlining as it does the 
directions in which our trade abroad fell 
away and in which it shows signs of reviving. 

The importance of such an analysis lies 
in the fact that there may be difficulty 
late next fall and winter in maintaining 
the gold reserve in the Treasury, unless 
(1) our foreign trade revives sufficiently 
to raise the volume of national revenues 
above expenses, or (2) unless London 
and other foreign investors recover from 
their indifference to American securities 
and buy them with something of the 
interest shown in the past, and so help to 
determine the current of exchange from 
east to west. 

On this point Mr. Ford touches very 
briefly, but it is one which goes far to 
render his article something of far more 
importance than the routine review of the 
course of our trade with foreign countries. 

A summary of the situation for the fiscal 
year 1895 compared with 1894 includes in- 
creased imports of merchandise, decreased 
exports of domestic products, less gold im- 
ported and more exported, smaller receipts 
and shipments of silver, a larger tonnage 
movement, and diminished immigration— 
not a particularly pleasing exhibit, 


But when conditions prevalent at the end 
of June, 1895, are compared with those 
existing one year before, the change for the 
better is conspicuous. The rush of gold 
abroad had been stopped, the Treasury 
reserve was intact, and, better than that, 
the volume of general trade as well as 
industrial production had begun to im- 
prove and to give signs of permanence. 

Less food was imported in 1895 than in 
1894, but more raw materials for domestic 
industries, also more partly manufactured 
articles and more manufactured for con- 
sumption—all evidences of ‘‘a rising indus- 
trial movement.” While the exports of 
grain last year were ‘‘normal,” the few 
large differences are explained as due to 
improved outturns in various competing or 
consuming countries. 

There was no great change in the value 
of meats, meat products and dairy products 
exported last year, the decrease being 
about 8 per cent., while the large increase 
in shipments abroad of cotton, nearly 
900,000,000 pounds more than in 1894, 
netted $3,400,000 less, owing to the greatly 
depressed price of the staple. 

Considerable space is given over to the 
course of our foreign trade in wool, it 
being pointed out that in 1895 more than 
4,000,000 pounds of wool were exported, 
more than double the quantity so shipped 
the year before. Details, however, are not 
so encouraging, our exports of wool having 
gone mainly to Mexico, which is not a 
manufacturing country, and to Canada, 
which is a manufacturing country. The 
statement is appended that ‘‘ the success 
or failure of free wool is yet to be deter- 
mined.” Much more encouragement is 
drawn from a review of the iron and steel 
industries. In 1894 our exports of the same 
reached a value of $30,106,482—a figure 
never touched before—and in 1895 this 
aggregate is surpassed by more than a 
million. Details of the expansion in this line 
have been published so frequently of late as 
to render a recapitulation unnecessary. 

In conclusion, it is pointed out that ‘‘ the 
largest share of our trade is still with 
European countries and must be for many 
years; but the commercial relations with 
our neighbors are capable of great devel- 
opment, and a commercial supremacy 
would involve other relations of high im- 
portance in the near future.” 

Imports during the past year increased 
from Europe, South America, Asia and 
Africa, and decreased from Canada, the 
West Indies and Oceanica. A larger value 
of exports was sent to South America, 
Oceanica and Africa, while a smaller value 
went to Europe, Canada, the West Indies 
and Asia. 

Severe as was the depression in 1894, it is 
believed to be preferable, when followed by 
ready recovery, than ‘‘a long lingering de- 
cline followed by sudden access of specula- 
tion and extravagant trading, ending, as it 
always must end, in disaster.” 








ERIE REORGANIZATION 
MATTERS. 


The success which has attended the car- 
rying out of the Atchison reorganization 
plan, including the readiness with which 
holders of both bonds and stock have paid 
heavy assessments, has given considerable 
encouragement to the people in charge of 
other bankrupted railroads. Of course, the 
three principal companies which have yet 
to be subjected to the process of financial 
rehabilitation—Erie, Northern Pacific and 
Union Pacific—all present serious difficul- 


ties. In the case of the latter, indeed, 
there seems to be no escape from a disin- 
tegration of the former system and the 
separation of the once extensive concern 
into its original component properties. 
The outcome in regard to Northern Pacific 
is also somewhat obscure, though there is 
no doubt about the integrity of the property 
being preserved, or in regard to a solution 
of any difficulties in carrying out a reor- 
ganization and placing the road upon a 
solvent basis. 

The New York, Lake Erie & Western 


property is one of the most important of 


the organizations which succumbed under 
the combination of poor traffic and exces- 
sive indebtedness. Not only is it a member 
of the trunk-line group of roads, but the 
fact that so large a part of its securities are 
held abroad gives it a disproportionate in- 


fluence in connection with the standing of 


all American railroad stocks in the London 
market. For this reason the abandonment 
of the plan of reorganization of January, 
1894, after it had been practically accepted 
by the bondholders, and recognition of the 
fact that a much more severe process would 
have to be resorted to, was in every sense 
a misfortune, and affected other interests 
besides those of Erie security-holders. 
That it. was unavoidable it is needless to 
say. Indeed, if the committee of the 
directors which put forth the plan had 
waited but a few months, the heavy addi- 
tional shrinkage of earnings would have 


doubtless convinced them of the futility of 


any half-way measures. The propositions 
made to the bondholders by the Messrs. 
Morgan, therefore, pointed directly to fore- 
closure and an assessment of the stock as 
the proper remedy, and it was understood 
that when Mr. J. P. Morgan recently re- 
turned to this country he brought with him 
full power from the representatives of the 
English security-holders of Erie to deal 
with the matter in the most radical fashion. 

Within a fortnight a move has been 
made in regard to Erie which indicates that 
the long-delayed reorganization will now be 
taken up. The incident itself is a pre- 
liminary. It is an application by the trus- 
tee of the second consolidated mortgage 
for a foreclosure of the mortgaged property 
under that instrument. It may be recog- 
nized at the outset that this means an 


assessment on the stock for the purpose of 


wiping out the $15,000,000 of floating debt. 
At the same time there is still a complication 
in the way of securing foreclosure under 
the second consols, owing to the remarkable 
provisions of the mortgage in regard to 
defaults. It contains a clause that no 
foreclosure shall be had unless six half- 
yearly coupons of the bonds remain unpaid, 
the generally received construction being 
that this means successive coupons. In- 
deed the argument that it was impossible 
to foreclose and assess the stock was used 
with effect in inducing the holders of the 
seconds to accept the plan of January, 1894, 
and subscribe for 22 per cent. of their 
holdings in new 5 per cent. bonds. It now 
seems, however, that a judicial interpreta- 
tion of the terms of the mortgage is to be 
obtained. Default has now continued since 
June, 1893, making four coupons in ar- 
rears, while in 1884 the company defaulted 
for three half-years, these coupons being 
converted into the funded coupon bonds. 
As no interest has been paid upon the 
latter, the original default, it is asserted, 
has revived, so that altogether there are 
seven unpaid coupons upon the seconds. 
Failing in this proceeding, however, it is 





understood that the foreclosure will be 
carried out under one of the other mort- 
gages on the Erie property, and assurances 
are given that the new plan will not be 
long ‘delayed, and that when it appears it 
will be of the radical character needed to 
establish the Erie property upon a perma- 
nent basis. 


THE SECRETARY OF THE TREAS- 
URY AND CUSTOMS APPEALS. 


It seems to be the policy and the effect 
of the great body of legislation relating to 
the duties of the Secretary of the Treasury, 
and in particular that affecting the collec- 
tion of customs duties, to give that official 
complete control over the acts of his sub- 
ordinates. For example, the Secretary of 
the Treasury is authorized, whenever, in his 
Opinion, the public interest demands it, to 
clothe deputy collectors at ports other than 
the principal port of entry with all the 
powers of their principals appertaining to 
official acts, and to require such deputies 
to give bonds to the United States in such 
amount as the Secretary may prescribe for 
the faithful discharge of their official duties. 
So collectors of customs have the authority 
to employ deputies only with the approval 
of the Secretary of the Treasury. The 
Secretary is likewise empowered to limit 
and fix the number and compensation of 
the clerks to be employed by collectors and 
other customs officials. Collectors and 
similar officials are required to account to 
the Secretary for their emoluments, and 
the expenses incident to their offices and 
their accounts are required to be supported 
by such proofs as shall be prescribed by the 
Secretary. Finally, it is made the duty of 
all officers of the customs to execute and 
carry into effect all instructions of the Sec- 
retary of the Treasury relative to the execu- 
tion of the revenue laws, and in case any 
difficulty shall arise as to the true construc- 
tion or meaning of any part of the revenue 
laws, the decision of the Secretary of the 
Treasury is declared to be conclusive and 
binding upon all officers of customs. 

It might be supposed that such legisla- 
tion as this would have set at rest any ques- 
tion as to the relation existing between the 
Secretary of the Treasury and subordinate 
customs officials. A provision contained 
in the Customs Administrative act of 1890 
seems, however, to have thrown doubt on the 
matter. This provision declares that if the 
owner, importer, consignee or agent of any 
imported merchandise, or the collector or 
the Secretary of the Treasury shall be dis- 
satisfied with the decision of the Board of 
General Appraisers, as provided for in a 
preceding section of the act, as to the con- 
struction of the law and the facts respect- 
ing the classification of such merchandise 
and the rate of duty imposed thereon 
under such classification, they or either of 
them may, within thirty days next after 
such decision, and not afterward, apply to 
the Circuit Court of the United States 
within the district in which the matter 
arises for the review af the questions of law 
and facts involved in such decision. The 
phrase ‘‘the collector or the Secretary of 
the Treasury,” contained in this provision, 
has been construed by one collector as giv- 
ing him the privilege of appealing in case 
the Secretary of the Treasury decline to 
appeal. A case involving this contention 
was lately laid before the Attorney-General 
for his opinion as to the right of the col- 
lector in the premises. Some time ago the 
Board of General Appraisers at New York 
decided that a certain kind of currants im- 
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therefore free of duty. 


port appealed. 


The Secretary of the Treasury submitted 


to the Attorney-General the question 
whether any collector can exercise the 
privilege of appealing in a case where the 
chief of the department himself has de- 
cided not to appeal. The Attorney-Gen- 
eral has now rendered a decision to the 
effect that section 2652 of the Revised 
Statutes, which makes the decision of the 
Secretary of the Treasury conclusive and 
binding upon all officers of customs, was 
not repealed by the Customs Administrative 
act of 1890, and that, therefore, the col- 
lector, being a subordinate, cannot under- 
take what his superior declines to do. 
This opinion, it is understood, will lead 
to a reversal of the policy which has 
prevailed in the Treasury Department 
since the passage of the Customs Admin- 
istrative act of 1890. It has been the 
practice of the department in the past, 
when the Secretary declined to take an 
appeal, to permit the collector to do so 
in case he regarded it as desirable. But 
this opinion of the Attorney-General, 
throwing the responsibility as well as con- 
trol upon the shoulders of the Secretary, 


will necessarily lead to an abandonment of 


the practice under which individual col- 
' lectors acted, as it were, as free lances, with 
the effect, at times, of involving the depart- 
ment in expense, the incurring of which 
was regarded as inexpedient by the Secre- 
tary. Of course, the opinion of the 
Attorney-General necessarily has not the 
weight of a decision of a federal court, 
but whatever may be thought of its legal 
soundness, there can be no doubt whatever 
as to its expediency, and as to the impolicy 
_ of legislation laying down a different rule 
of conduct. 


oe 





FREE SEED DISTRIBUTION 
ABOLISHED. 


Secretary Morton’s opposition to the 
policy of free seed distribution has long 
been a matter of familiar knowledge. On 
Saturday last his antagonism reached its 
culmination in an order abolishing the bu- 
reau after October 1. The Secretary pro- 
cured from Attorney-General Olney, in 
April last, an opinion to the effect that the 
Secretary of Agriculture could only pur- 
chase for distribution such seeds as are 
described in section 527 of the Revised 
Statutes, namely, such as are ‘‘rare and 
uncommon to the country, or such as can 
be made more profitable by frequent 
change from one part of the country to 
another, and that he could reject any and 
all bids made under a call for proposals to 
furnish such seeds.” In his letter to the 
Chief of the Bureau announcing his pur- 
pose, the Secretary inclosed a copy of the 
advertisement for seeds for the year ending 
June 30, 1896, dated April 27, 1895, drawn 
in accordance with the language of the law 
quoted, together with the report of the 
committee of department employees who 
opened the bids submitted in response to 
that advertisement, three in number, dated 
July 6, 1895, that they “‘find that the same 
do not meet the requirements of the ad- 
vertisement as printed, and therefore re- 
‘spectfully recommend that all bids be 














ported were not Zante currants, and were 
Neither the collec- 
tor at the port of New York nor the Sec- 
retary of the Treasury cared to appeal from 
the decision of the Board of General Ap- 
praisers, but within a short time after, upon 
a similar importation being made at the 
port of San Francisco, the collector at that 








rejected.” 
that as a result of all these things there 
will be no seeds purchased for gratuitous, 
promiscuous distribution during the fiscal 
year 1896 by the United States Department 


of Agriculture, and that the necessity of 


the chief being continued in office, together 
with the force immediately under him, will 
not exist after October 1, 1895, by which 


date it is demanded that all business of 


the seed division shall have been thoroughly 
finished up and reported upon. 

One of the interesting features connected 
with this action of the Secretary is the fact 
that the displaced official entirely coincides 
with the policy of his superior. Mr. Fagan, 
the head of the bureau of seed distribution, in 
acknowledging the receipt of the Secretary’s 
letter, declares that he will place his resig- 
nation in the Secretary’s hands on the date 
named, with a complete report of all work 
performed, and adds that he congratulates 
the Secretary upon the action taken in this 
matter, for the reason that he has been fully 
convinced since his first examination of the 
work of the division that no reasonable 
excuse could be offered in behalf of its 
continuance, and so stated in his first 
annual report. - 

There would seem to be no doubt what- 
ever that seed distribution, as practiced by 
the department in the past, has involved 
very considerable abuses. The law author- 
izing the purchase and distribution of seeds 
by the Agricultural Department provided, 
as has been said above, only for the distri- 
bution of such as were rare and uncommon 
to the country, or such as could be made 
more profitable by frequent change from 
one part of the country to another. It was 
shown, however, by the first annual report 
of the present Secretary that a study of the 
history of the seed bureau for some years 
showed that the ‘‘ new and valuable” seeds 
distributed were known and catalogued by 
nearly every prominent seedsman of this 
country and Europe for two years before 
their purchase by the department, and many 
of those ‘distributed were so old and well 
known as to hardly require the formality 
of printing the name upon the package. 
Moreover, the distribution seems to have 
been regarded as a gratuity, as was shown 
by the failure of any general recognition of 
benefits on the part of those receiving the 
packages. The instructions of the depart- 
ment required them to report results, but 
it appears that less than a thousandth 
part of those receiving seed acknowledged 
the courtesy of the department by making 
a report of their trial of the seed. Under 
the circumstance the expense of seed dis- 
tribution could hardly be regarded as 


justified. 


YACHTING AND THE NAVAL 
ESTABLISHMENT. 


To one not looking much beneath the 
surface it may seem a far cry from yachting 
to naval development, yet the two may be 
associated, even closely so, as is pointed 
out by Assistant Secretary McAdoo in a 
paper contributed to the current JVorth 
American Review on ‘‘ The Yacht as a 
Naval Auxiliary.” Mr. McAdoo points out 
that the modern well-conditioned yacht as- 
similates her life as nearly as possible to 
that of the warship in her order, discipline, 
etiquette, and even outward emblems and 
signs, and that, as a general rule, all 
yachtsmen are the warmest and _ closest 
friends of the naval establishment. He 
directs attention further to the fact that at 
the beginning of the year there were ninety 


The Secretary then announced 
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regularly organized yacht clubs and four 
auxiliary associations in the United States, 
whereas in all the remainder of this hemi- 
sphere there are but seven yacht clubs all 
told, a comparison which goes to show the 
extent to which the development of yacht- 
ing and of interest in maritime concerns 
generally has gone among the people of 
the United States. In fact, Mr. McAdoo 
sees in the growth of yachting in the 
United States, whose people he regards as 
at heart a maritime people, but one of the 
many signs of the turning of the popula- 
tion again to the sea, and the réestablish- 
ment of our merchant marine in the proud 
positién it held in the days of the famous 
clipper ships. 

But it may be asked, what is the value of 
all this individual and organized effort in 
relation to the development of a naval 
establishment? For one thing, it 
plies a useful, indeed a needed, training 
school for sailors if the personnel of the 
navy is to be augmented and elevated up to 
the desired point. The present naval per- 
sonnel is inadequate even for peace con- 
ditions, for the addition of a few new ships 
to the navy required an increase on the 
first of July of 1,000 men in the naval force, 
and the total force at present is only 10,000 
men, which is but one-third more than it 
was at the outbreak of the civil war in 1861. 
In those days, three or four decades ago, 
the merchant marine furnished most of the 
men enrolled in the navy. Conditions are 
now changed, and for recruiting the naval 
service we must look elsewhere. Recruits 
are not to be picked up under the spur of 
necessity, but the question of supplement- 
ing the naval force has become a question 
of systematic preparation and organization 
in time of peace. 
naval reserve will, no doubt, supply a most 
useful body of men, both officers and sea 
men, in time of need, but it is yet in an 
incipient stage, while the seagoing yachts 
are regarded by the Secretary as giving the 
very best training in seamanship and navi- 


sup- 


The naval militia or 


gation, and that, too, over the widest area. 
From both together, material for the in- 
crease of the existing naval force is con- 
fidently looked for. 

It is not only, however, regarded as open- 
ing a field for the supply of sailors that the 
yachting enterprise and enthusiasm of the 
country are regarded by this intelligent 
naval official. He suggests that the yachts 
themselves may, in part by adaptation of 
the existing types, and in part by an agree- 
ment preparatory to construction between 
the government and private owners, become 
efficient auxiliary naval vessels. Naturally, 
it is to the steam yacht in particular that 
we must look for such additions to our fleet. 
Three types of these are considered by Mr. 
McAdoo; first, large, full-powered steam 
yachts; second, an auxiliary type with a 
moderate steam and sail power, and third, 
high-speed boats for sheltered waters and 
comparatively short runs. It is suggested 
that the first and third classes might be 
utilized as torpedo boats by considerable 
alterations in the direction of removing un- 
necessary weights and strengthening the 
decks, but the types in the future, by con- 
forming in the plans to one or two neces- 
sary conditions, might be made to answer 
all the purposes of the owners in time of 
peace and of the government in the time of 
war. Just how this agreement would be 
arrived at is a question which depends, of 
course, partly upon the patriotism of 
the yacht owners and partly upon intelli- 
gent and, liberal dealing,on the part of 










Mr. McAdoo sug- 
ges's that the government might furnish 
inspectors to superintend the 


the naval department. 


building, 
provide all the supports, racks, bulkheads, 
fittings, etc., of a military character, have 
the yachts regularly inspected as to hull, 
fittings, machinery, and the competence 
of the master and engineers, and officially 
enroll them ina naval reserve with the right 
to fly a special flag, and to uniform their 
officers and crew in conformity therewith, 
while, in return, the government should 
have the right to charter or purchase them 
in time of war, and by special agreement 
to use them for a few days for each year for 
drill or training purposes at a time when 
the owners would need them least. Just 
how this proposition of Mr. McAdoo’s will 
strike the portion of the public especially 
devoted to yachting remains to be seen, 
and can only be determined when yacht- 
ing men themselves are heard from. The 
suggestion, however, seems fraught with 
useful possibilities, and it is, at least, de- 
serving of attention at a season when inte- 
rest in sailing for pleasure simply is as keen 
as it is just now. 


DISTRIBUTION OF SOUTHERN 
PIG IRON. 


A communication from Mr. J. Bowron, 
treasurer of the Tennessee Coal, Iron and 
Railroad Company, contains an interesting 
exhibit of the relative distribution of ship- 
ments of pig iron by the company named 
during 1888 and in 1894-95, for a period of 
twelve months at each time. The gentle- 
man named is one of the best posted men 
on the production of pig iron, and takes 
great interest in analyzing the movement 
and price of the product with which his 
name is so intimately identified. 

The following statement shows the num- 
ber of tons of pig iron shipped by the com- 
pany named to various states from July I 
to December 1, 1888, and from July 1 to 
June 30, 1894-95. 

SHIPMENTS OF PIG IRON, BY STATES AND COUNTRIES. 


Domestic, 1888, January 1 to December 31. 








































(oj dG eee ae a aepeee ee 65,561 | Wisconsin............ 818 
Missouri - 33 Louisiana .- 588 
New York... West Virgin 387 
Kentucky - - Kansas....- 383 
Michigan -...- Ss Maryland 268 
Tinoiss .<.. <--2-~=< 16,193 | Nebraska 234 
Mlabarid ose cecce = sans $5,700) | hOxaS cso Seow es oes 224 
Tennessee. -.. <.-...- 13,18 Mississippi ........... 155 
iidtandes- Sc soo eee California: 5. 2.6s.u44 = 150 
Pennsylvania - .. AxrkansaS: —2<< 6 nus -2e 122 
Massachusetts Minnesota. 70 
FOwsrs.-2 22 <u Delaware . . 36 
New Jersey- -- Georgia ..- = 18 
Connecticut -... < North Carolina........ 1s 
@olofade..>.. 02d See =- 
Rhode Island...-...... Total, tons ....... 224,634 
Domestic, 1894-95, July 1 to June. 
@Qhidd q.ceecan scone ces 136,487 Rhode Island......... 645 
Alabama 89,054 | Louisiana ...:........ 635 
Kentucky - 48,376 | Minnesota............ 612 
News Vorks =... .5.>.s 44,690) || Virginiazse. cons otsoe 580 
THINGS. oe 2s ooo 38,736 Mississippi ..........- 560 
New Jersey........... 92,965) | Delaware. sess 2 2s 360 
Tennessee ..-...-.--- 30,368 AskanSaS 5 vances: cance 308 
Missouri .-..-. ----- 35 New Hampshire ...... 295 
Michigan o | District of Columbia -. 293 
Indiana - 47 Nebraska. . ...0..scece 276 
Pennsylvz 2I5).\|, Golorade = 22ceasescsee 158 
Wisconsin. avon) (910380), Blorida:-ccc. «oce-en 60 
Maryland .....-..---- 4,748 | South Carolina........ 57 
Massachusetts .....--- 4,456 | Washington.......... 50 
VOW fohec cium cone ae 2,251 West Virginia ........ 18 
Connecticut -......--. 1,950 
Maine . . 22.6 -s0ceerex 1,925 Foreign. 
Georgia. 1,910 | Canada..... 2,034 
Texas ...-- 1,605 | Mexico...... 357 
North Carol 1,102 | Eogland .... = 250 
Kansas. ..-.- 1,034 | Nova Scotia .......... 40 
Callferniasoco2 sede <<= Oia. f) Italy < sa acscedawesces 17 
Vermont ....-....-.--- 800 
Oregon .... .---.+---- 685 Total, tons ....... 572,910 


The year last named, it will be noticed, 
includes the latter half of 1894, a period of 
extreme depression in the iron industry, so 
one may hardly consider the recent boom 
in iron as having any material effect in 
making the total shipments shown for the 
past year more than twice as large as in 
1888. ; 

Not least in interest is the exhibit of 
shipments of southern pig iron to Canada, 
Mexico, England, Nova Scotia and Italy. 
Among the features of the tabular state- 
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ment given herewith is the fact shown that 
Alabama, which was seventh in importance 
as aconsumer of this pig iron cight years 
ago, is now second, and that Tennessee has 
advanced from eighth to seventh in im- 
portance. As to whether the removal of the 
office of the compiler of the accompanying 
statement from Nashville to Birmingham, 
Ala., is connected in any way with the in- 
creased importance of Alabama as a con- 
sumer of pig iron, no explanation is given. 


THE MOVEMENT OF PRICES. 


The movement of prices has long been a 
favorite subject with statisticians, more par- 
ticularly during the Jast fifteen or twenty 
years, during which the tendency bas been 
markedly downward. Among those who 
have made the field peculiarly their own, 
the English statistician, Mr. Augustus 
Sauerbeck, has for some years held a dis- 
tinctive position, and the recent publication 
by the Bureau of Statistics of the Treasury 
Department of his tables comparing the 
prices of various articles for a number of 
years is a matter of economic interest. The 
tables given compare the prices fer impor- 
tant groups of articles in 1894 with those 
for the sixteen years preceding, and with 
the average prices for the period of eleven 
years from 1867 to 1877, which are taken 
for purposes of comparison as representing 
a standard. The method of comparison is 
by means of index numbers, the prices for 
the period 1867-77 being represented by 
the index number 100. 

A special interest attaches to the showing 
made because of the fact that the lowest 
index number on record was reached this 
year. This appears to be only an instance 
of a practically continuous tendency extend- 
ing over the whole period in question, for 
without a single exception the various 
groups of commodities compared show de- 
creases in price in 1894 as compared with 
1878, and in all but one case still more 
marked decreases as compared with those 
for the standard period 1867-77, while 
for the period from 1885 to 1894 average 
prices were in every instance lower than for 
the period from 1878 to 1887. With few 
exceptions the downward tendency appears 
to have been constant, or nearly so, the 
most marked exception being in the case of 
animal food, meat, etc., the index numbers 
for which were above the standard (100) in 
the years 1878, 1880, 1881, 1882 and 1883, 
though falling in 1894 to 80. 

Taking the other groups of commodities 
in their order, we find that the index num- 
ber for vegetable food, corn, etc., which 
stood at 95 in 1878, fell to 55 in 1894. For 
sugar, coffee and tea the index number 
declined from go in 1878 to 65 in 1894. 
For food prices as a whole, the index num- 
ber declined from 96 in 1878 to 66 in 1894, 
and the average fell from 84 in the period 
from 1878 to 1887 to 72 in the period from 
1885 to 1894. The index number for min- 
erals fell from 74 in 1878 to 64 in 1894; 
that for textiles from 78 in 1878 to 53 in 
1894, and that for sundries from 88 in 1878 
to 64 in 1894. For these various classes of 
materials the number fel! from 81 in 1878 
to 60 in 1894, while it declined from 76 in 
the period from 1878 to 1887 to 67 in the 
period from 1885 to 1894. The index 
number for the grand total of foods and 
materials fell from 87 in 1878 to 63 in 1894, 
and from 79 in the period from 1878 to 1887 
to 69 in the period from 1885 to 1894. 
The index number fell still lower in the 
early part of this year, when it reached 60, 
or three-fifths what it was in the standar1 








period 1867 to 1877, and the lowest level 
recorded up to that'time. The decline in 
the price of silver was particularly marked, 
being from 86.4 in 1878 to 47.6 in 1894. 
Taken as a whole, the exhibit shows a 
marked decrease in the prices of commodi- 
ties in the course of the last two or three 
decades. 


EDITORIAL NOTES. 

Special telegrams from domestic points of 
accumulation and cables to BRADSTREET’S 
from Beerbohm’s Avening Corn Trade List 
(London) point to the following changes in 
stocks of available wheat: 


July 20. July 27. Week's changes. 


In U. S. and Canada. 


both coasts. ....... 53,811,000 2,682,000 Dec. 1,129,000 
Europe and afloat for 
Europe (Beerbohm) 69,304,000 68,008,000 Dec. 1,296,000 





Increases and decreases of available wheat 
stocks, both coasts, each week, from Jan- 
uary 5, 1895, as reported to BRADSTREET’S, 
with comparisons for three preceding years, 
were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.] 
Bushels week 




































ending 1895. 1894. 1893. 1892. 
January 5.. —578,000 —379,000 -+1,013,526 —138,342 
January 12.. —1,422,000 -+1,045,000 +385,000 —1,501,556 
January 19.. —r1,708,000 —522,000 1,750,000 —500,000 
January 26.. —1,147,000 —90,000 —684,000 +—638,825 
February 2. —1,935,000 —666,000 —737,000 + 63,637 
February 9. —1,599,000 —165,000 —631,000 —1,747,832 
February 16. —2,152,000 —1,118,000 —796,000 —575,811 
February 23. —2,718,000 —x,307,000 —252,000 +103,892 
March 2.... —1,700,000 —2,320,000 —478,000 +288,651 
March 9.... —1,8%9,000 —1,382,000 +272,000 —1,063,848 
March 16.... 1,553,000 —1,377,0CcO —s8,000 —1,015,712 
March 23.... —1,596,000 —1,034,000 —751,000 —1,052,500 
March 30.... 2,421,000 —765,000 —442,000 —1,851,637 
Aprill Gs. tee —2,310,000 1,287,000 —2,078,000 --2,319,935 
April 13ccce5 —2,629,000 —2,219,000 —-2,225,000 —1,047,509 
April 20..... —2,451,000 1,391,000 2,556,000 4,639,152 
A DTH Sires —3,442,000 —2,380,000 -—1,176,000 —2,343,037 
May Ac--.a- 4,283,000 2,033,000 3,315,000 —2,551,365 
May TZ. -2s- —3,333,000 —2,626,000 —770,000 —1,865,323 
May 18 ....- 3,093,000 1,975,000 2,499,000 —4,559,608 
May 25s... —2,647,000 —1,655,000 —2,746,000 —1,166,647 
June’ Deca —2,717,000 —2,297,000 —349,000 —1,426,675 
June 8. —3,174,000 —1,616,000 —3,653,000 —1,376,953 
June 15. —2,727,000 —1I,526,000 -—3,595,000 —1,123,680 
June 22..... —1,883,000 —1,853,000 5,033,000 —1,223,354 
Tane 29-525. —}3,023,000 1,581,000 —r1,084,000 —569,712 
aly “Giecea. —1,566,c00 —893,000 —625,000 —1,841,498 
July xs: cues —2,158,c00 —1,008,000 —2,756,000 —1,003,797 
July-a0..<<.. —1,069,000 —13,000 —623,000 + 461,251 
alye7su ses. —855,000 +2,975,000 + 27,000 + 407,446 
Aupiist Y2cng0 a soos +3,455,000 —126,000 + 1,656,993 
AUpUst Fgcse a eee eee +2,.875,000 —1,516,000 +42,624,588 
Augastax...< ase sacs +1,566,000 —1,659,000 +4,042,346 
August 28... +1,646,000 —515,000 + 3,245,063 
Sept, dvccse +3,973,000  —540,000 -+2,593,090 
BEDtcIks sass +3,915,000 —22,000 -+3,118,455 
Sept. 28.255 ~ | ipweses -+2,061,000 +1,496,000 +3,250,248 
DEPtich- sense My Mecoee te +2,693,000 +1,919,000 +4,743,458 
October 2.. +3,605,3¢0 +2,900,000 +3,079,451 
October 9.-. +3,369,000 +3,217,000 +4,398,610 
October 16-. +2,611,000 +2,967,000 +6,311,826 
October 23.. + 4,005,000 +2,735,000 +4,739,100 
October, 3055 =.ssee +3,789,000 +3,238,000 +3,307,865 
November 6 ~~ .....- +2,198,000 +3,365,000 +5,162,782 
November 23°) eee 2s + 1,138,000 +4,284,000 +2,774,289 
November 20 ~~... +1,278,000 -+3,883,000 + 4,098,582 
November 27 +1,729,000 -+1,242,000 +2,106,688 
December 4 +898.000 +898,000 +41,904,382 
December r1 —314,000 -+1,064,000 4,986,224 
December 18 + 2,005,coo -+1,487,000 +4,577,336 
December 25 —219,000 +81,000 —1,651,201 
December'3i 0 sss ace —881,000 +187,000 +42,148,176 
[Pacific Coast, United States.] 
January 5-. —323,000 +17,000 —I05,000 —1I,447,000 
January 12.. +238,000 —294,000 —1,043,000 —381,274 
January 19-.- —198,000 —245,000 —134,000 —500,000 
January 26... +130,000 —340,000 —1,566,000 —398,616 
February 2. —354,000 —248,000 + 104,000 —892,284 
February 9. —20,000 -—302,000 —310,000 —514,357 
February 16. —322,000 +161,000 —261,000 —629,503 
February 23. —137,000 +152,000 —520,000 —564,204 
March’ a... —192,000 —491,000 —170,000 —I01,724 
March 9..-. —727 —85,000 —190,000 — 491,774 
March 16.... —341,000 —47,000 —151,000 — 316,898 
March 23.... —556,000 —214,000 —520,000 —305,200 
March 30.... +279,000 -+220,000 +273,000 +511,629 
April 6<.<22 +116,000 —371,000 —446,000 — 101,200 
April 1352-2 —258,000 -+420,000 —265,000 —189,000 
i —129,000 +83,000 —540,000 —229,000 
+65,000 -+241,000 +9,000 + 450,000 
—405,000 —86,000 —28,000 +53,000 
—518,000 —294,000 —416,000 —280,000 
—7=21,000 —99,000 —275,000 + 154,000 
-+19,000 —95,000 —81,000 +10,000 
— 80,000 —100,000 +273,000 —159,000 
—}325,000 —104,000 + 100,000 —180,600 
—570,0c0 —138,900 4-1,000 +2,800 
—601,000 —41,000 + 81,000 +150,000 
—400,000 —168,000 —359,000 -+:134,000 
July 6 —789,000 -+109,000 —7 4,000 —12,300 
July 13 —405,000 —18,000 —16,000 —118,000 
July 20 —319,000 -++-69,000 +222,000 +435,200 
July 27 —274,000 +166,0c0 -+1,463,000 +93,300 
August 7... —258,000 + 407,000 +237,900 
August 14... —4,000 +524,000 +278,000 
August 21... —85,000 +166,000 +132,000 
August 28... -+199,000 + 121,000 +171,500 
Sept. 4 -+101,000 +459,000 +1,252,100 
Sept. rr. 4 —II,0c0 —8,000 1,015,200 
Sept. 18. Ss -++207,000 +537,000 +943,500 
Sept. 25----- —434,000 +463,000 -+989,100 
October 2.. +780,000 +56,000 +364,350 
October 9.- +781,000 +261,000 +359,552 
October 16.- -+1,319,000 +53,000 +969,020 
October 23... +667,000 -+492,000 —436,016 
October 30.. -+-167,000 —208,000 —332,006 
November 6 +1,122,000 +41,260,000 +672,200 
November 13 -++590,000 +855,000 +856,250 
November 20 -++292,000 +354,000 316,000 
November 27 +399,0c0 +530,000 +117,500 
December 4 —287,000 —130,000 —250,500 
December 11 —965,000 +261,000 +557,000 
December 18 —g0,000 +-98,000 —260,600 
December 25 +165,000 +16,000 —256,400 
December 31 +371,000 —7 6,000 —880,000 








Details of stocks of wheat available in the 


United States and Canada last Saturday, as 
reported to this journal, are as follows: 







































In store July Indian 
27, 1895. Wheat. corn. Oats. Barley. Rye. 
Minneapolis... 8,061,000 5,000 65,000 7,000 2,000 

Priv. Elev’s.. 655,000 854 SEF Shoe aa 
Duluth.....2.< 6,501,c00 ere 80,000 1,000 ce 
N. W. Interior 

stocks 2... 845,000 Seon <oam hice aces, 
Milwaukee.... 235,000 ak cena 9,000 4,000 

Priv. Elev’s.. 889,000 eo was cene aaa 
Omaha and C. 

Blufis- ops. an, 10,000 7,000 Baise! eeaeet 
Burlington .... 42,000 6,000 1,000 esa 1,000 
Davenport and 

Rock Island- 10,000 3,000 2,000 4,000 cats 
Leavenworth.. 161,000 60,000 2,000 5 Sa Foie 
Kansas City... 157,000 34,000 64,000 pre 2,000 
St. Joseph..... 50,000 37,000 73,000 apa awe 
Chicago...-<<. 15,670,000 1,696,000 662,000 Eke 42,000 

Priv. Elev's.. 3,193,000 134,000 331,000 cae Ser, 
Peoria ee... 22,000 35,000 147,000 3 1,000 
Joliet... - 126,000 oes 2235 con Aas 
Kankakee. = ceae 25,000 3,000 ate meas 
Catro, TS 2. weiss asks 46,000 Re : 
Quincy... =... 55,000 eats tear are cee 
Evansville .... 7,000 Use aS ete . 
Indianapolis .. 170,000 35,000 24,000 ane are er 
St Louik: ..- <5 541,000 390,000 53,000 T,000 1,000 

Afloat. . : aes 40,000 grad wick meee 
Louisville - 195,000 77,000 64,000 See ,000 
Nashville = 18,000 1,000 5,0c0 2,000 -ens 
Memphis. Fy 4,000 40,000 20,000 Sa gis Se 
New Orleans .. Eas 20,000 aii aps Siete 
Galveston ..... 35.000 ae - see phere 
Fort Worth. ... 75,000 aoe = 5= eee! maven 
On Mississippi. Exe Beae 4,000 ae PES 
On lakes 930,000 1,507,000 5,000 aaa a 
On canal. . 83,000 268,000 eters cima: 
Detroit=- <6 85,000 35,000 1,000 5,000 
Grand Rapids - 41,000 2,000 2,000 oe aes eee 
Lansing .....- 15,000 ree cms esse oeee 
Port Huron.... 3,000 365,000 330,000 aS oo 

795,000 160,000 34,000 er 21,000 

116,000 55,000 95,000 ores ase 

Cincinnati .... 29,000 36,000 7,000 Poe 8,000 

Akron... 100,000 9,000 162,000 7,000 4,000 

Wheeling. Geos 6,000 10,000 Jame Sasi 

Pittsburgh - 61,006 16,000 37,000 6,000 2,000 

Buffalo 1,421,000 58,000 258,000 12,000 57,000 

Rochester. 115,000 8,000 14,000 eo 2,000 

Syracuse... 38,000 13,000 10,000 2,000 Bag 

Oswego 21,000 3,000 Aton oe Bae 

Ogdensburg .. 15¢,000 290,000 8,000 eae ioe 

Cape Vincent - 28,000 ae ate want Tee 

70,000 10,000 2,000 SEA eee 

Pag 55,000 90,000 aes eo 

177,000 471,000 86,000 Saco costs 

456,000 565,000 833,000 ooh ee 

24,000 43,000 146,0c0 a nak, oa 

Philadelphia -. 175,000 77,000 201,000 oe were 

Baltimore ..... 578,000 202,000 124,000 Saas 7,00 

Newport News. 162,000 27,000 Sar ASP So 

Montreal. ..... 54,000 7,000 = 176,000 1,000 4,099 

LOYORtO< 5 ccc 19,000 ears 23,000 a5 Sas 

Kingston .... 18,000 ae 8,000 zoe Pe 

Winnipeg..... 168,000 ste wal Aree er ae, 

Manitoba el’v. 730,000 F=- are eee seme 
Ft.Win., Pt. Ar. 

& Keewatin. 515,000 aes cae SEC) Mad a 
July 27, 1895. 47,920,000 6,424,000 6,079,000 58,000 164,000 
July 28, 1894. 66,311,000 4,917,000 1,597,000 314,000 241,000 
July 20, 1895. 48,775,000 7,330,000 6,550,000 67,000 171,000 
July 13, 1895. 49,844,000 8,659,000 6,926,000 173,000 159,006 
July 6, 1895. . 52,002,000 9,513,000 7,777,000 104,000 155,000 
July 1, 1895 53,568,000 10,762,000 9,007,000 166,000 158,000 
June 4, 1895 - 64,375,000 12,629,000 11,284,000 162,000 177,000 
May 1, 1895.. 80,449,000 13,142,000 8,174,000 627,000 218,0co 
April 1, 1895.. 91,286,000 16,330,000 8,005,000 1,274,000 366,000 
Mar. 1, 1895.- 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895. .106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895 . 113,707,000 12,882,000 11,864,000 3,781,000 583,000 
Dec, 1, 1804. .113,116,000 6,380,000 12,332,000°4,455,000 598,000 
Nov. 1, 1894..105,874,000 3,504,000 12,581,000 4,029,000 560,000 
Oct. 1, 1894 . 92,100,000 5,206,000 10,765,000 2,401,000 411,000 
Sept. 1, 1894-. 79,826,000 4,295,000 9,380,000 774,000 372,000 
Aug. I, 1894.- 66,311,000 4,917,000 1,597,000 314,000 241,000 
July 1, 1894.- 65,250,000 7,793,000 3,134,000 383,000 289,000 
June 1, 1894.. 71,816,000 9,555,000 3,401,000 399,000 302,000 


[Pacific Coast Available Wheat Stocks.] 


S. F. (call bd.) 
&otherstocks 4,180,000 
Oregon storage 





pomts:2. 2 328,000 Soo se ae 
‘facoma, Wash. 232,000 one ae 
seattle... .cic- 22,000 eres Pee 
July 27, 1895 - 4,762,000 —a54 es 2ene eae 
July 20, 1895.. 5,036,000 ee Sen aoe She 
July 13, 1895.- 5,355,000 = == aA nee 
July 28, 1894.. 8,579,000 aoe “oe See nor5 
July 6, 1895... 5,760,000 oe see SPs oe 
July 1, 1895... 6,549,000 Otee cer aeat evsé 
June 1, 1895... 8,445,000 were dans Sas ~oae 


May 1, 1895..-.10,150,000 
April 1, 1895. -.10,456,000 
Mar, 1, 1895-..11,801,000 
Feb. 1, 1895... 13,118,000 
Jan. 1, 1895. -.13,302,000 


It is not often that the North Pole has 
been made the subject of so much discus- 
sion as at the meeting of the International 
Congress at present in session in London. 
General A. W. Greely read a paper on the 
scope and value of Arctic explorations, in 
which he said that the simple narratives of 
Arctic exploration showed to what extent 
man’s determination and effort could domi- 
nate everything, even under the most 
adverse environment. General Greely re- 
counted the splendid achievements of the 
earlier Arctic voyagers, and said that it had 
remained for the present century to outline 
the northern coast of America and discover 
the archipelagoes and islands situated near 
the Pole. Within a period of a little more 
than two centuries the Arctic region had 
furnished the world with products worth 
$1,200,000,000, He concluded by paying 
high tribute to the cheerful heroism of the 
Americans and the English who had sacri 
ficed their lives in adventurous search for 
the North Pole. Professor Neumayer urged 
very strongly the necessity for Arctic explora- 
tion. Admiral Markham advocated Franz 











Josef Land as the proper basis of opera- 
tions. Mr. Andree explained a plan for 
reaching the North Pole by balloon. He 
suggested that the start should be made 
early in the summer of 1896, in time to 
reach the Norskoarne islands, situated in 
the northwest corner of Spitzbergen, by the 
middle of June. The congress appointed a 
committee of six, with Sir Joseph Hooker 
as president, to draft a resolution calling 
upon the civilized nations of the world to 
undertake an Arctic exploring expedition. 


With a view of simplifying existing 
methods in the Navy Department, Secre- 
tary Herbert has made an order in effect 
concentrating in the Bureau of Construc- 
tion and Repairs the supervision of all the 
practical work on ships in process of con- 
struction, subject to the inspection of the 
Ordnance Bureau as far as the details of ar- 
mament are concerned. The new order pro- 
vides that the duties of the Bureau of Con- 
struction and Repair shall comprise all that 
relates to designing, building, fitting and 
repairing the hulls of ships, turrets, spars, 
capstans, windlasses, steering gear and 
ventilating apparatus, and the designing, 
construction and installation of all ammu- 
nition hoists, their shafts, machinery and 
appurtenances, after consultation with the 
Bureau of Ordnance, and according to the 
requirements thereof, as determined by that 
bureau; placing and securing armor, after 
the material, quality and distribution of 
thickness have been determined by the 
Bureau of Ordnance; placing and securing 
on board ship, to the satisfaction of the 
Bureau of Ordnance, the armament and its 
accessories as manufactured and supplied 
by that bureau; care and preservation, of 
ships in reserve and requiring for or manu- 
facturing all its equipage and supplies for 
ships prescribed by the authorized allow- 
ance tables. The Bureau of Construction 
and Repair is also, after conference with 
the Bureau of Ordnance, to design the 
arrangements for centering the turrets, the 
character of the roller paths and their sup- 
ports, and furnish that bureau every oppor- 
tunity to inspect the installation on board 
of all armament and accessories supplied by 
that bureau. The step taken by the Secre- 
tary is one in the direction of efficiency. 


The bond syndicate deposited $2,000,000 gold 
with the Sub-Treasury this week, which more than 
makes good the amounts withdrawn for shipment to 
Europe and other purposes during July. The gold 
was delivered last week (Friday) in exchange for 
legal-tender notes. It brings the balance up to the 
highest point reached.—Newspaper item. 

In commenting on the situation the New 
York correspondent of the Philadelphia 
Ledger truthfully states: ‘For a short 
time, when small sums of gold were going’ 
abroad, there were some doubts of the 
ability of the syndicate to prevent a con- 
siderable drain on the Treasury. The syn- 
dicate was even criticised for holding its 
rates so high, as it was claimed that it was 
cheaper to export gold than to buy the 
bankers’ sterling bills. But the syndicate 
itself entertained no doubts of its position. 
It calmly disregarded the small exporta- 
tions. At last the movement ceased. Wall 
street’s attention was diverted from the 
high rates of exchange to the brilliant out- 
look for the corn crop, and the deposit of 
$2,090,000 gold in the Sub-Treasury, re- 
storing the reserve to its former amount, 
puts an end to all apprehensions and adds 
another item to the many favorable fea- 
tures of the business situation. The re- 
serve now stands at $107,321,076.” 











CURRENT BUSINESS NEWS. 


Industrial. 


The Railroad Gazette says: ‘‘ The general feeling 
s now exceedingly hopeful in all commercial circles, 
and the orders for new cars and locomotives and 
other railroad supplies indicate that railroad officers 
practically unanimous in the view that the 
autumn business will be good. The universal 
strengthening of confidence during the past two 
eeks is based, of course, upon the increasing as- 
surance that the corn and wheat crops are nearly 
out of danger from drouth or frost.” 

The Cleveland /ron Trade Review says: ‘‘ Not 
qnly are a number of blast furnaces long inactive 
preparing to get into blast and share in the profit 
on pig iron that is now a temptation to producers 
whose cost is not the lowest, but there is a steady 
increase of rolling-mill output through the brushing 
up of plants, some of them idle since ‘92. Just 
where the line will be passed that will menace 
present prices can be told a few weeks later.”’ 

The Chattanooga 7vadesman says that the usual 
midsummer dullness among southern industries ‘‘ is 
not at all in evidence this year, but, on the contrary, 
they are more active than for two years, especially 
the iron, textile and lumber industries. Reports 
rom all over the south indicate an increasing de- 
mand for lumber, but no advance in prices. The 
iron foundries, mills and furnaces all over the south 
are busy, and new furnaces that have been out of 
blast for four years are resuming. Iron is stiff at 
present quotations. There have been several ad- 
vances in wages during the week, chiefly among 
textile plants.” 

Pennsylvania bar iron manufacturers met at 
Philadelphia this week and advanced prices $2 
per ton. 

Nineteen lodges of puddlers at Youngstown, 
Ohio, have decided to withdraw from the Amal- 
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their difference with the latter as to the rate which 
should be paid for puddling. 

President McBride, of United Mine Workers, 
predicts a simultaneous strike in the anthracite and 
bituminous fields. Stocks of coal in the Hocking 
valley are heavy and mining there is being pushed. 

The labor difficulty at the Newburyport, Mass., 
shoe factory has heen amicably adjusted. ‘ 
Pennsylvania and Reading coal miners will be 

paid ro per cent. below the $2.50 basis for the latter 
half of July and the first half of August. 

About 12,000 out of the 15,000 New York tailors 
struck last Saturday for a fifty-nine-hour week, a 
weekly wage scale, employment of union opera- 
tives only and abolition of sweat shops. These 
tailors, unfortunately, have not worked for manu- 
facturers direct, but for contractors who are diffi- 
cult to dea! with. By July 31 it looked as if the 
strike might extend to Chicago, Rochester, Phila- 
delphia, Boston, Baltimore and other smaller cen- 
ters. But since then many New York contractors 
have surrendered, and it looks as if the operators 
would win. 

A strike is threatened by two thousand furnace 
men at Sharon and Sharpsville, Pa., who demand 
an increase in wages of toc. and I5c. by August 
to. About five thousand men in the two valleys 
will be affected. 

The Philadelphia Ledger says: ‘‘ Rail mills are 
well employed, the demand just now being about 
50 per cent. in excess of last year. Iron trade re- 
ports indicate a steadier and less excited market. 
The demand for manufactured material shows no 
signs of falling off; on the contrary, it is increasing, 
and with the advance in wages and the prospects 
of higher freights, the tendency is in the direction 
of higher cost.” 

The /ron Age says: ‘‘ Mills in the Chicago dis- 
trict are crowded with work, and to relieve the 
pressure 10,000 tons of steel billets have been pur- 
chased in the east. Car building has been more 
active. Many railroad shops are resuming work 
on full time, thus increasing consumption of ma- 
terial heavily.” , 

A conference of bituminous coal miners and op- 
erators of the Pittsburgh district was held on Thurs- 
day. The former wanted an advance to 69e. and 64c. 
on October 1, while the latter wanted the advance 
delayed until November 1 ,as they had contracts run- 
ning until the latter date. The miners demanded 
a decision on August 2. If the request was refused, 
they declared, a strike would result in Pennsyl- 
vania, Illinois and Indiana, affecting at least 80,000 
men, and probably almost 100,000. 

Pittsburgh puddlers have struck to secure recog- 
nition for the Union. _ 

Advanced wages: Maryland Steel Co., Balti- 
more, 10 per cent., 700 employees ; Reading Iron 
Co., Danville, to per cent., 350 employees; Gas 
Coal Co., Pittsburgh, rate demanded by miners, 





420,000,000 July I. 
has dropped seven points since July t. 


gamated Iron and Steel Association because of 
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64c.; Great Falls Manufacturing Co., Somers- 
worth, N. H.,, 8 per cent., 2,000 employees ; roll- 
ing mills, York, Pa., 10 per cent., second advance ; 
puddlers’ wages, Reading and at Pottstown, Pa., 10 
per cent.; Norristown, Pa., woolen mills, to per 


cent.; New Brunswick, N. J., boiler company, Ito 
per cent.; Republic Mine, Marquette county, Mich., 


ro@15 per cent.; Dunkirk Locomotive Works, ro 


per cent., 1,200 employees; National Bureau of 


Printing and Engraving employees, 20 per cent. 
Shutdowns: Everett mills, Lawrence, Mass., 
1,200 operatives (during August); nail works, 
Cleveland, Ohio, account of demand for hisher 
wages; roofing slate quarries, Bangor, Me., dis- 


trict, to curtail supply, affecting 1,000 employees, 


and coal mines near Pittston, Pa., owing to low 


price of coal. 


Started up: Woolen mills at Great Barrington, 
Mass., 300 employees; steel mills, Chicago, 1,400 


employees; Chicago, Burlington & Quincy Rail- 
road shops, Aurora, IIl., 2,000 employees, and 


Reading Iron Company, Danville (August 12); 
U. S. Rubber Company, New Brunswick Com- 


pany, 1,000 employees ; Atchison, Topeka & Santa 
Fé Railroad Company, machine shops, Topeka. 


Commercial. 
According to New Orleans advices the Board of 


Trade at that city has indorsed a proposal by the 


Panama Railroad Company to establish a regular 


line of steamers between that port and Colon. 


Pig lead continues strong. There have been 
further advances establishing the price at $3.50 


per ton. This is an advance of $9 per ton from 


the low point in March. White lead has advanced 


only $5 per ton. 


The Orange Fudd Farmer estimates the total 
spring and winter yield at 405,000,000, against 
It says spring wheat condition 
The crop 
of the Dakotas and Minnesota it estimates at 120,- 


000,000, and the total spring wheat crop it estimates 


at 165,000,000. It says South Dakota has dropped 
17, Washington 19, Minnesota 3 points, North 
Dakota 5 points, since July 1, California thrashing 
reports bad, not over ten bushels to acre. 

The New England Cotton Manufacturers’ Asso- 
ciation has accepted the invitation of the Cotton 
States and International Exposition Company to 
visit Atlanta in October. The party will consist of 
several hundred. ‘‘ The recent movement of cot- 
ton mills southward and the building of large cot- 
ton mills both by local and New England capital 


has stirred up great interest in New England.” 


The Pennsylvania Railroad Company has placed 
an additional order for 9,000 tons of steel rails at 
$24 per ton, which makes a total of 56,0e0 tons 
ordered. ‘The order was divided as follows : Penn- 
sylvania Steel Company, 2,000 toms ; Scranton 
Steel Comipany, 2,000 tons ; Cambria Iron Com- 
pany, 3,000 tons, and the Edgar Thompson Com- 
pany 2,000 tons. Besides the order for 9,coo tons 
of steel rails, another order will be placed with the 
Illinois Steel Company for 1,000 tons for the west- 
ern line. 

Several hundred tons of high grade pig iron from 
the Shenango valley have been sent to England, 
the first ever shipped out of that section to Europe. 
«Tt was a trial order and purchased at double the 
price of English iron.” 

The Merchants’ Bar Iron Association, composed 
of twenty-two firms west of Pittsburgh, met in 
Detroit Tuesday and advanced the price of bar 
iron $2 per ton. 

The Standard Oil Company has “reduced the 
price of oil, on the ground that the increased 
production 6f oil has justified the lower price.” 

Prices of raw silk have advanced more than 20 
per cent. within the past few months. 


Financial. 
The following securities were sold at auction this 
week at New York: 


$14,000 Chicamauga & Durham Railroad Company rst 
mortgage 6 per cent. gold bonds, due Decem- 
ber 10, 1906. July, 1893, and subsequent coupons 
attached (hypothecated).-..---.---.---------- 
$179,000 Chicamauga & Durham Railroad Company 1st 
mortgage 6 per cent. gold bonds, due Decem- 
ber 10, 19¢6. July, 1892, and subsequent coupons 
attached (hypothecated). .-.-------.---------- 30 
137 Shares American Telegraph & Cable Company, 
$100 each .......------ 2-2 -- se eee e eee ere nee 98 


29% 


The return of the Chicago national banks to the 
Comptroller of the Currency shows that on July 11 
they held $20,450,000 in gold. 

American Grocery Company, it is said, will show 
July 31 a year’s surplus of $65,000, or 36,000 
more than enough to pay 7 per cent. dividends on 
the first preferred stock outstanding. 

Interest and dividend disbursements in Boston in 
August are reported to amount to $3,634,016, 
against $3,796,495 a year ago. 

Dividend and interest disbursements at New 


York in August are given at $21,926,285, against , 
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$23,946,903 August, 1894, $27,657,847 in 1893, $22,- 
201,641 in 1892, and $19,130,128 in 1891. 

The Calumet Mining Company, at Boston, 
declared a dividend of $5 per share, payable 
August I9. 

A press telegram states that ‘‘ the National Wall 
Paper Company has ‘deferred’ its quarterly divi- 
dend, due July r.” 

Preparations are making for the first payment to 
the Nez Perces Indians in Idaho of the $600,000 
due under treaty for ceded lands. 


Railroads. 


The Rome, Watertown & Ogdensburg Company 
has declared a dividend of 1% per cent., payable 
by the New York Central, lessee, August 15. 

Articles of incorporation of the Georgia & Ala- 
bama Railroad, formerly the Savannah, Americus 
& Montgomery, to run for ror years, with privilege 
of renewal, have been filed. 

East-bound trunk-line shipments last week were 
41,644 tons, against 56,400 the week before and 
47,255 last year. Fort Wayne carried 5,900; Michi- 
gan Central, 4,030; Wabash, 5,726; Lake Shore, 
5,452; Panhandle, 4,497; Baltimore & Ohio, 3,450; 
Grand Trunk, 3,454; Nickel Plate, 5,605 ; Erie, 
2,232; Big Four, 1.28. 

The St. Paul Pioneer Press says: ‘‘ Northwestern 
farmers will require about 12,000 men and over 
60,000 cars before the harvest is over,’ and that 
‘they will have considerable difficulty in getting 
either men or cars.”’ 

A rate-war was reported at Savannah between 
the Ocean Steamship Company and the Merchants’ 
& Miners’ Transportation Company. 

First Vice-President Thomson, of the Pennsyl- 
vania Railroad, denies the announcement from 
Chicago that the Pennsylvania and Burlington 
systems will consolidate. 

The newspapers have announced ‘‘a scheme to 
place the Northern Pacific and Great Northern 
Railroad companies under the protection of the 
laws of New Jersey by throwing them into the 
North American Company.’’ The charter of the 
North American Company is said to be ‘‘ very 
elastic, and the Northern Pacific and Great North- 
ern could be readily absorbed by simply increasing 
the original capitalization.” 

A Baltimore dispatch says a temporary truce has 
been arranged between the Merchants’ and Miners’ 
Transportation Company, whose steamers ply be- 
tween Baltimore and Savannah and Baltimore and 
Boston, and the Ocean Steamship Company, 
which operates steamers between New York, Phila- 
delphia and Savannah, and a “disruption in the 
southern freight-rate situation has been avoided for 
the time being.”’ 

It is announced that on Monday Lehigh Valley, 
Reading and Pennsylvania ‘‘ will reduce freight 
rate on coal from mines to Buffalo from $2 to 
$1.75." 

The reorganization of the Savannah, Americus 
& Montgomery Railroad as the Georgia & Ala- 
bama Railroad has been completed. The presi- 
dent of the new company is Mr. John S. Williams, 
Gf. foal. Williams & Sons, the Richmond, Va., 
bankers. 

Miscellaneous. 

An American merchant abroad writes that while 
nobody there believes the United States will fail to 
sustain the gold standard, ‘‘the continued silver 
agitation in America is causing Europeans, able to 
invest anywhere, to prefer other investments to 
those in the United States. Despite the plethora 
of money in western Europe, American securities 
are not purchased freely, although the Chinese 
and Brazilian loans were oversubscribed.” 

It is reported that the Western Union Telegraph 
Company contemplates the construction of another 
large cable to San Francisco to cost about $300,000. 

Acting Secretary Wike, of the Treasury,. has 
decided that an artificial leg attached to the wearer 
is not subject to duty. 

According to news received at San Francisco, 
the Hawaiian authorities have formally taken pos- 
session of French Frigate Shoal, declaring it to be 
a part of the territory of the republic. 

In the course of discussion of the foreign budget 
in the Chamber of Deputies, this week, Premier 
Crispi declared that no statesman in Europe was 
desirous of war. The government of Italy aimed 
at order within the Italian borders and peace 
abroad. In regard to Italy's interests in Africa, he 
said the treaty which Uccialli concluded between 
Menelek and Italy during the life of King John of 
Abyssinia was made to enable Menelek, with the 
support of Italy, to succeed King John. 

The Official Gazette of Madrid publishes a decree 
calling out the military reserves of the class of 1891. 
This action is taken in consequence of the extra- 
ordinary drafts of troops for service in Cuba, 

















The London Times has published a dispatch 
from Rio Janeiro saying that the Senate has unani- 
mously adopted a motion affirming that that body 
is determined to aid the government to retain 
Trinidad, the island off the coast of Brazil recently 
occupied by the British. 

The Philadelphia Press asks editorially: ‘‘Is it 
not possible that the statistical blunders of the past 
five years in farm products are due to these unseen 
changes in the acreage yield due to changes in 
cultivation which tend toward the largest possible 
crop, and to more violent fluctuations in consump- 
tion, due to the larger number whose daily food 
depends on current business conditions ?”’ ; 

The total number of pieces of mail matter handled 
in the New York post office last year reached the 
enormous total of 1,387,898,892, an increase over 
the previous year of 51,673,130, or almost 1,009,000 
a week. Letters delivered in New York numbered 
307,041,113, or an average of about three letters a 
week for each person in the city. The gross re- 
ceipts were $7,254,984 and the net revenue $4,- 
282,857. 

A new ministry has been formed in Chili under 
the presidency of Manual Racabarren. 

The new Chief of the Weather Bureau ‘has 
directed all weather station chiefs to prepare lists 
of street railway superintendents, general managers 
of railroads, superintendents of railroad telegraph 
lines, and like officials of large property interests, 
to whom warnings of expected occurrence of 
unusual weather conditions will be sent.” 

Washington dispatches say that four of the 
largest powder firms in the United States are 
working hard to produce a smokeless powder ac- 
ceptable to the Army Ordnance Bureau; that a 
large number of tests have been made, and that 
ordnance officers are greatly encouraged by the 
results obtained. 

The British admiralty has placed orders with 
shipbuilders of Glasgow for the construction of 
three torpedo destroyers, capable of maintaining a 
rate of speed of thirty-six land miles per hour. 
The intention is that these boats shall be the fastest 
vessels of their kind afloat. 

Bids were opened at Norfolk this week for coal 
supplies for naval vessels. An agent of the Virginia 
coal companies was at the department to-day and 
said that although the coal from southwest Virginia 
tested as high for steam purposes as the Cumber- 
land coal, the latter was accepted because of trans- 
portation rates. The Cumberland coal is brought 
to Baltimore and towed in barges to Norfolk at a 
lower rate than the coal can be brought from south- 
western Virginia. 

Foreign. 

Official advices put the yield of the Indian 
wheat crop at 6,278,000 tons, or 20,207,000 
quarters (480 pounds), against 6,771,000 tons, or 
31,260,000 quarters, last year. The exports from 
India for the twelve months ended March 31 were 
only 1,610,000 quarters, against 2,840,000 quarters in 
1893-94. 

The directors of the Russian Petroleum Company 
announce in the Novoe Vremya that they have not 
arrived at an agreement with the American petro- 
leum syndicate to partition the petroleum market. 

The State Department has been advised that 
trains are moving without interruption over the 
route of the Panama Railway and that ‘the strike 
is practically over.” 

The Panama Canal Company, says a Colon 
dispatch, ‘‘intends to employ 6,000 hands imme- 
diately. Animated discussion is going on over 
Prefect Guzman’s threat to expel all foreign 
strikers, hundreds of whom are British subjects.” 

It is reported that ‘‘ the area under vineyard cul- 
tivation in France has been actually decreasing 
during the last twenty years. Since 1880 the im- 
ports of wine into France have been largely in 
excess of the exports, and the home consumption 
of wine is enormous.” 

A dispatch from Vienna says that Professor 
Oleskow, of Galicia, is about to start for Canada to 
study the agricultural resources of that country. 
He will be accompanied by a practical farmer. 
He leaves England on August 1, and will proceed 
thence to Canada. He goes on his mission in 
behalf of various farmers’ societies, and _ hopes, if 
the visit proves satisfactory, to be able to make 
arrangements to divert to Canada some Austrian 
agricultural emigration that has hitherto gone to 
Brazil. 

Consul Roosevelt, at Brussels, reports to the 
Department of State the adoption of a new tariff 
by Belgium, in which oatmeal, four and malt, 
heretofore free, are rated as follows: Oatmeal and 
flour, 77.2c. per 220 pounds ; other flour, including 
semolina, 38.6c. per 220 pounds, and malt, 28.9¢. 
per 220 pounds. The rates of duty on these 
articles went into effect on? July 16 last, 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET’S.] 
Ordinance—Validity—Selling Meat. 

The Supreme Court of Minnesota beld, in the 
recent case of The State ex rel. Spangenberg vs. 
McMahon, that an ordinance of the city of St. Paul 
providing for the licensing of retail dealers in fresh 
or butchers’ meat and dressed poultry, and prohib- 
iting all sales thereof except in the public market 
without a license, was valid. 


Defective Building—Owner’s Liability. - 

The Supreme Court of Minnesota held, in the 
recent case of Ryder vs. Kinsey, that while the 
owner of a building is not an insurer against acci- 
dents from its condition, yet, so far as the exercise 
of ordinary care will enable him to do so, he is 
bound to keep it in such condition that it will not, 
by any insecurity or insufficiency for the purpose to 
which it is put, injure any person rightfully in, 
around or passing it, and that where a building 
falls without any apparent cause, in the absence of 
explanatory circumstance, negligence will be pre- 
sumed, and the burden is upon the owner of show- 
ing that he exercised ordinary care to keep it ina 
safe condition; but where it appears from such ex- 
planatory circumstances that the cause of the fall 
of the building was a latent defect in its construc- 
tion, and there is no evidence to connect such cause 
with the owner's negligence, the burden rests upon 
the party asserting such negligence to show that 
such cause might have been discovered and re- 
moved before the accident by the exercise of ordi- 
nary care on the part of the owner. 


Insolvent Corporation—Receiver. 

In the case O'Gorman as Receiver vs. Sabin et 
al., decided by the Minnesota Supreme Court, it 
appeared that the plaintiff, as receiver of an in- 
solvent corporation, was ordered by the court to 
sell all its property at public auction, and upon 
confirmation of the sale and the payment of the 
purchase money, to execute to the purchaser the 
proper instruments of conveyance. After the sale, 
but before it was confirmed, the defendants exe- 
cuted to the receiver an undertaking whereby they 
promised and agreed that, if after the confirmation 
of the sale he would transfer and deliver the prop- 
erty to the purchaser or hold it in readiness to be 
so transferred and delivered, they would pay him 
the amount of the purchase money bid at the sale. 
After the sale was confirmed the receiver, in reli- 
ance on this undertaking, but without authority 
from the court and in violation of its order, trans- 
ferred and delivered the property to the purchaser 
without having received payment of the purchase 
money. ‘The court held that the undertaking can 
be enforced by the receiver in his official capacity 
as an Officer of the court, notwithstanding that the 
consideration for which it was executed was the 
doing of an act on his part which was in violation 
of the order of the court and a breach of his 
official duty, and that his recovery was not in 
his own right, but in that of the court whose officer 
he is. 





Electric Light—Property—Injunction. 

The Court of Appeals of the District of Colum- 
bia held, in the recent case of The United States 
Electric Lighting Company vs. The Metropolitan 
Club of the City of Washington, reported in the 
Washington Law Reporter, that an appeal lay to 
the court from an order of the court below continu- 
ing to the final hearing of a cause a temporary re- 
straining order issued ex parte in the first instance, 
enjoining the appellant, an electric lighting com- 
pany, from cutting off from appellee’s premises the 
electric current furnished by it, or from interfering 
with the free and proper use of the current by ap- 
pellee, such an order being one affecting the pos- 
session of property within the meaning of a section 
of the act creating the appellate court, but that on 
an appeal from such an order, however, the action 
of the court below would not be interfered with 
unless it were clearly shown that such action was 
erroneous or that it was in the interest of justice 
that it should be vacated. The court said: ‘It is 
quite apparent that the appellant's threat to cut oft 
the electric current from the appellee's premises 
would occasion serious, if not irreparable, injury to 
the appellee, if done without just right. And it 
would be done without just right if the contract is 
fair and just, and a valid subsisting contract, and it 
is finally made to appear that not otherwise could 
the appellee be properly supplied. Irreparable 
injury is not the loss of that for which some substi- 
tute might be had. Irreparable injury implies the 
destruction of some right. If the appellee here is 
entitled to the right which_it_claimszunder its con- 
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tract, irreparable injury would result from the pro- 
posed action of the appellant, which would destroy 
that right. While that right, like every other right, 
may have a money value at common law for which 
its destruction may be compensated, it is clearly of 
the class of rights which equity should protect by 
injunction, for it is possible that no pecuniary com- 
pensation could restore the right destroyed, or any 
equivalent of it.” 


Mortgage—Note—Liability. 

The Supreme Court of Georgia held, in the case 
of Williams vs. Moody, that where a deed of con- 
veyance recited that it was made subject to a mort- 
gage upon the property conveyed, given by the 
grantor to a third person to secure a specified sum 
with interest, ‘‘ which said mortgage and interest 
said grantee assumes as part of purchase price"’ of 


the property, the grantee, upon failing to pay off 


the mortgage at its maturity, became liable to the 
grantor for the amount due thereon; that although 
the mortgage of which the grantee had thus as- 
sumed payment did not upon its face disclose that 
a given default in the payment of interest could 
render the principal of the note secured by the 
mortgage due at a date earlier than that otherwise 
fixed for its maturity, yet where that note, as de- 
scribed in the mortgage, referred to an ‘interest 
coupon note,’ which, though not so stated in the 
mortgage, was in fact attached to the note for the 
principal, and it appeared that an examination of 
the latter note would have disclosed the terms upon 
which its maturity would be advanced, the grantee 
in the deed was chargeable with a knowledge of 
these facts, and in assuming payment of the mort- 
gage became liable accordingly, and that the ma- 
turity of the note secured by the mortgage having 
been advanced because of default in the payment of 
interest, demand for which was made upon the 
grantee and payment refused by him, and the 
mortgagee having exercised a power of sale in the 
mortgage, the proceeds of which sale were in- 
sufficient to pay off the debt, and the mortgager 
having paid the balance due thereon, the grantee 
became liable to her in an action for the amount of 
such balance. 





Receiver—Creditors— Garnishment. 

The Supreme Court of Michigan held, in the 
recent case of Cohen vs. Sweenie, reported in the 
Chicago Legal News, that under the laws of 
Michigan, where a showing is made that the 
property in the hands of a receiver is largely in 
excess of the mortgages which he was appointed to 
protect, a court may permit proceedings in garnish- 
ment to be instituted to reach any surplus re- 
maining after satisfaction of the liens. The court 
said: ‘‘In the present case there had been no as- 
signment of the property for the benefit of the 
creditors. The receiver was appointed at the 
instance of a mortgagee. No proceedings had 
been taken on behalf of creditors to secure a distri- 
bution of the surplus. The court granted leave 
upon a showing that the property in possession of 
the receiver was largely in excess of the claims 
secured by the mortgages. The appointment of 
the receiver had divested unsecured creditors of 
the right to proceed against such surplus. The 
statute * * * expressly provides that ‘if it 
shall appear that the garnishee had in his posses- 
sion any personal property of the principal defend- 
ant, and that the same is subject to any pledge, lien 
or mortgage, and at the time of the disclosure has 
not been sold by the garnishee, that the same shall 
be delivered by the garnishee to the commissioner 
or receiver, if the commissioner or judge so order, 
to be by himself disposed of under the direction of 
the court, and if a greater amount than the in- 
cumbrance can be obtained for it, after paying the 
amount of such incumbrance the balance is to be 
applied to the liquidation of the plaintiff's claim.’ 
The statute elsewhere * * * provides that such 
garnishee shall be liable on any contingent right 
or claim against him in favor of the principal 
defendant. Prior to the appointment of the re- 
ceiver the surplus in the hands of the mortgagee 
was, under the statute, subject to garnishment 
proceedings, although the amount was unliquidated 
and the liability of the holder thereof in a sense 
contingent, and it cannot be said that, because the 
property has, at the instance of the mortgagee, 
reached the hands of a receiver, it is not still sub- 
ject, with the consent of the court, to garnishment 
proceedings. The custody of the receiver Sit 
is true, the custody of the court, but the court may 
allow replevin to be brought by a third party to 
test the title to any of the property held by the 
receiver, and it may with equal propriety permit 
proceedings in garnishment to be instituted to 
reach any surplus remaining after the satisfaction 
of the lien,”’ 


BUSINESS NOTES. 


June Petroleum Statistics. 

As compared with the first of June, petroleum 
stocks decreased to July 1 in the Appalachian field 
from 4,506,874.40 barrels to 4,275,506.12 barrels, a 
decrease of 231,368.28 barrels. The average daily 
production increased from 84,560.95 barrels to 
86,177.65 barrels, an increase of 1,616.70 barrels. 
The receipts in June were 2,452,171.18 barrels, as 
compared with 2,533,024.19 barrels in May, a de- 
crease of 80,853.01 barrels. 


Steel Rail Outlook. 

The Railroad Gazette says: ‘‘The amount of 
steel rails annually required for renewals may be 
estimated at about six tons per mile of road, which 
on the present mileage of the country would repre- 
sent about 1,080,000 tons. Adding to this estimate, 
which is probably within bounds—notwithstanding 
the increasing life gained from increased weight— 
the requirements for some thousands of miles of 
new construction yearly, at the low average of 
too tons to the mile, it is evident that the rail 
mills will continue to find occupation." 





Anthracite Coal Demoralized. 

The Philadelphia Ledger says: ‘‘The anthracite 
coal trade is in a more demoralized condition than 
it has been at any previous time this year. The 
larger mining and carrying companies having stored 
all the coal possible at their various distributing 
ports in the eastern markets and at tidewater 
points, as well as at the western ports on the great 
lakes, are now engaged in an effort to move the 
newly mined output of coal by making further 
cuts in prices to the local line and city trade. 
The Reading, Lehigh and Pennsylvania companies 
are now openly offering coal at the lowest prices 
touched for many years.” 


Russian Petroleum. 

The American Manufacturer says: ‘The pro- 
duction of petroleum in Russia last year is officially 
returned at 297,500,000 poods, as compared with 
324,700,000 poods in 1893 and 286,500,000 poods 
in 1892. The production effected January, this 
year, was 34,000,000 poods, while in February the 
output was 31,400,000 poods. The stocks held at the 
commencement of January, this year, were esti- 
mated at 6,500,000 poods. The corresponding 
stocks in July, 1894, were returned at 23,000,000 
poods. It requires some 10.18 poods to make a 
barrel of 42 gallons. The demand for Russian 
petroleum is stated to be increasing both on home 
and foreign account.” 





“Egyptian Cotton. 

According to the Agyptian Gazette, of Alexandria, 
the plague of cotton worms recently reported as 
threatening the Egyptian crops has apparently 
abated for the time being, but in a week or two it 
is probable that fresh swarms will be hatched from 
the eggs of the moths, and the cotton plants will be 
again at the mercy of the invading hosts. It is 
difficult, we are told, in the absence of any reliable 
information, to estimate with any approach to accu- 
racy the amount of damage so far done by the 
worms. ‘‘ There is no doubt, however,” adds the 
Alexandria paper, ‘that almost everywhere in lower 
Egyptthe young cotton plants have suffered severely 
and in many cases have been totally destroyed.” 





To Check Cattle Diseases. 

A Boston dispatch says: ‘‘ The tuberculosis con- 
vention met here and effected a permanent organ- 
ization to be known as the Tuberculosis Commis- 
sion of New England. Officers were elected as 
follows: President, F. H. Osgood, Massachusetts ; 
secretary, C. M. Winslow, Vermont. The elec- 
tion was followed by the adoption of resolutions 
setting forth that, since tuberculosis exists to 
a great extent throughout New England, the 
boards of cattle commissioners of the states of 
Maine, New Hampshire, Vermont, Massachusetts 
and Connecticut agree that no animal shall be 
allowed entrance into any of the respective states 
without quarantine restrictions, unless a certificate 
has been furnished by the person desiring to ship 
such cattle."’ 





South African Diamonds. 

The Engineering and Mining Fournal says: ‘‘The 
half-yearly reports of the South African diamond 
companies—at present the only large producers of 
these precious stones in the world—show no de- 
crease in their prosperity. The ‘hard times,’ 
through which all the world has been passing toa 
greater or less degree, have not apparently dimin- 
ished the demand for diamonds to any appreciable 
extent, though a slight decrease in the average 
prices obtained for the stones is reported. Never- 
theless, the De Beers Company, which practically 
controls the supply, has been able to keep up its 











dividends at the rate of 25 per cent. yearly, afte 

making full payments for the surplus fund and de- 
preciation fund, and considerable additions to its 
plant. The new Jagersfontein Company—a much 
smaller concern than the De Beers—also maintained 
its dividend rate and reported a considerable sur- 
plus. The steadiness of the trade which these 
companies supply is due chiefly to the fact that the 
production is so closely controlled. Nevertheless, it 
is a curious fact that in a period of depression the 
fluctuations are less than those of mineral products 
which are necessities.” 






Lead Mining Statistics. 

In discussing the lead mining industry of 1894, 
the Geological Survey representative says that the 
year was one of exceptionally low prices. Mining 
declined, and it was necessary to draw on foreign 
sources to supply the deficiencies. The production 
of refined lead in the United States has grown from 
1,500 short tons in 1825 to 219,000 tons in 1894, 
The product of 1893 was the largest on record, 
amounting to 229,000 short tons. The lead markets 
of the United States are supplied from four sources. 
The first is from domestic mining, divided between 
the soft lead ores of the Mississippi valley and the 
silver lead ores of the Rocky mountains. The 
second source is Mexico and British Columbia. 
The third is the base bullion sent from Mexico for 
desilvering and refining in bond in this country, 
and the fourth is refined foreign lead. The follow- 
ing table shows by states the domestic product 
smelted: Colorado 50,600 tons, Idaho 33,300 tons, 
Utah 23,200 tons, Montana 9,600 tons. Other 
producing states are Nevada, New Mexico, Ari- 
zona, California, Missouri, Kansas, Wisconsin and 
Tennessee. The total domestic product is put at 
132,700 tons. The consumption of lead is placed at 
102,371 tons. Prices during the year ranged from 
3-70C. to 3.02%c. per pound. 





Production of Copper. 

The forthcoming report of Dr. David T. Day, of 
the Geological Survey, on copper, will show that 
during the calendar year of 1894 the copper mining 
industry resisted the tension of the year better than 
other branches of trade, both in base and precious 
metals. The export of copper was not so large as 
in 1893, but it was almost entirely in the form of 
refined product, the American producers having 
finally attained the aim of working at home all the 
furnace material of domestic origin. The product 
of American ores aggregated 360,844,218 pounds, 
against 337,416,848 pounds in 1893. The report 
says there were no notable discoveries of new de- 
posits in 1894 and no indications of a sudden addi- 
tion of consequence to producing capacities. There 
was, however, steady development in spite of 
adverse conditions, and unless the output is arti- 
ficially restricted or reduced by accidents, the pro- 
duction of 1895 promises to record a further advance 
under more favorable auspices commercially. The 
Lake Superior country outranks all others in pro- 
ductions, and is followed by Montana and Arizona, 
these three localities yielding nine-tenths of the 
copper of the United States. The world’s supply 
of copper in 1894 was 319,391 long tons, of which 
North America supplied 175,290 tons, and the 
United States continues to be the heaviest contrib- 
utor to the English market. 





Bull View of Cuban Sugar. 

Messrs. Willett & Gray in their circular say: 
“One of the largest Cuba crops was made last 
year, the figures now showing 1,008,000 tons visible 
crop, and receipts not yet ended. We have fora 
long time estimated but 600,900 tons for the coming 
crop, and really, judging by all the information at 
hand, we do not see how even that amount of sugar. 
can be secured from Cuba. The conditions for 
sugar raising have grown constantly worse and 
worse. The insurgents have now forbidden the 
grinding of cane if it is raised, and give good evi- 
dence of having the power to enforce their edicts. 
We have seen a copy of their manifesto to planters 
signed by their commander in chief, and it certainly 
is not soothing to the feelings of even a neutral 
looker-on in Cuba. It forbids the shipment of all 
products from plantations to any city in Spanish 
control. It forbids the grinding of any cane either 
this or next crop under penalty of the burning of 
the cane fields and plantation buildings, and, what 
is more convincing, it says any planter going con- 
trary to this edict will be considered a traitor to 
the Cuban cause, and if caught willbe tried by 
court martial and executed if found guilty. Under 
such pleasant prospects, one planter whom we 
know of left three days’ cane cutting in the field 
unground and will cut no more. Field work for 
next crop is virtually abandoned with such pros- 
pects in sight, and the money for such work is not 
forthcoming,” 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BoNnDs, MILEAGE, LAsT DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895. 
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10005! ‘= eee 3,229 ae ae 23 16%|| Minneapolis Re Gee tas ote eee. oe 2244| 22 22l4|| 2234] 2214] 2234]! 224 2234| 2214]| 2234 22 | 2234|| 22 
2,500,000 : 10,000,000} ee | ee 8or os, ae 88 8134|| Minneapolis & St. L. 1st pref. 5 p. c. cum. 8244] 8244] 8244]| -- = : or 4 84 8344 84 fae 84 Ber 84 
Bzconsess hed me 7145 = st 50 43 Minneapolis & St.L.2d pref.s p.c. non-cum.|| 4776] 4772| 47%4|| 49 48 | 48%|| 4976] 49 | 49%4|| 493%4| 49_ | 4934|| 49 
- ns COGN WTiessudeae * 700 52 40 69 39%%|| Minnesota Iron Co 65 | 644) 65 65 | 65 | 65 65 | 65 | 65 65%4| 65%4| 65'4|| -- 
ayes 67,228,000) ea 3,830 16% as 19 184 Minton caus . See 2% |] 18 | 17%] 18 || 1844] 18%] 18%]| 18%] 184] 18% || 185g] 18/4 | 1854|| 18%: 
, ze Bee 95713 27 i 39 213% issouri, Kansas exas pre -|| 37% | 37% | 377%4|| 3836] 3798] 3532 3814 | 3734| 3734|| 3834| 3734| 3844|| 387 
47»436,575 54,012,000 x |lQ. July.|| 61,258 32%| 18%|| 38%| 1836|| Missouri Pacific.-.-.-. uae ! ah PAS Hs 35%. sh se 3554 3494 3538 3742| 3556| 3794|| 38 
5,320,600 375%37,485 3 ce 1609 || 22 | xsil| 27 | 13%%4|| Mobile & Ohio.. PEA tea Sbload | lad My a ita 
. 15,000,000 24,744,000 3%|\J- & J. 200 164 148 165 156 Morris & Essex.....------..-.- : eS ae oa =o; AS = = = mie A 165 
0,000,000 14,923,000 x ||Q. Feb, Pe 75 | 65 70 | 64 Nashville, Chattanooga & St. Louis. HIE SSORESeer ile eer dl peeee lite ties Peedi tits ils e. 
Baso05 408 I mone 13,039 45 22 38 2614|| National Lead* ......-----.---- Sines lesen ase 3514| 3544] 35%4|| 3624| 3524] 3556|| 365g] 3476| 3574|| 35 
“apes 13% Q. 2,313 92%] 67 92 784%|| National Lead pref*. “|| 926] 91%] 9x24|| 9134] 9234] 9x44]] 9276] 9154) 9176] 92 | 91 44] orl] 91 
. 5,000,000 3,000,000 yy aes 1,240 25 14 31%| 17% National Linseed Oil - _|| 28 28 28 28 28 28 2844] 2844] 2846|| 2 2844| 29 29 
414505700 150 12 s%|| 12 5 National Starch -.--.. | “ =a <= Fc 9%| 9%| 9%! -- P : - 
. 2,219,400 4,500,000 160 56 40 55 34 National Starch rst pref. e ae oe 5044| 5o0lg| 50% " = 7 ae = - - 
See oP 35 20 30 12 National Starch 2d pref. alee a 4 aS 3 = a2 a 2 Se ie ve 3 -- . - -- 
2,497,000 4 Bs aren 117%] 8744|| 10434] 8144]] New Jersey Central--.----...... *||1037%|1037%4 | 103%] [104% | 103 44 |103 74] |103 9 | 103 14 1034%4]|103% |102%4 | 10234||103 102% |1027@| |102 14 |102 | 102 14 
100,000,000 79,677,333 1025] 9444|| 104 925¢|| New York Central & Hudson River. “||101 % |x01 7% | 101 Z4| 102 ¥4| 101% | 101 94| |102 1g |t02 1% | 102 /g||10234| 102 ¥g| 1024 ro2zj|10z |xo2 ||102/4 |1017g| 101 7% 
14,000,000 we 5 ie 17 13 18%| x1114|| New York, Chicago & St. Louis -.....--.. 17%| 174) 17%] 1744] 17 | 17 .- +s ms eae zs 1744| 1744 | t774]| 17 | 17 | 27 
5,000,000 19,425,000 4 aes 75%| 62 72 62 New York, Chicago & St, Louis rst pref.-.}| -+ Se se se 5 ae se = = a ss =e = = =. S oe 
pt ee : — ae 344%] 2 3441 24 New York, Chicago & St. Louis 2d pref...|| -- Sc ag 3334| 3334] 3334|| -- -- -- 32%] 3244) 32%]| -- -- -: a 2 
et 7716445125 ne ee 185% 9%4|| 1536| 7%|| New York, Lake Erie & Western. .......- 104%| 10%} 10%4|| 1044] rot} r044]| 1034] 1074] 10%!| -- 105g 1044] 2044|| 10%] 9%] 9% 
aoe ‘ 3 es 39%| 22 30 15%|| New York, Lake Erie & Western pref -...|| -- na Sa 23 | 23 | 23 = = = La - me = -- -- 24| 2 2484 
0,000,000 16,500,000 =a ees 33%|  334|| 56%] 29 New York & N.E. Trust Rec. all asst. paid|| -. | -- | -- || 55%| 5532| 5574|| 56 | 5© | 56 || 56%] 36%} s6%/| 5¢ %| 56 | 56%|| 56 | 56 | 50 
; pee oe 4,300,00€ Q. Jan. 197 178 218 193 New York, New Haven & Hartford --....- aS ae .. |l205 |205 |205 ||205 |204 204 ‘ss Hs ~. |j205 |205 |205 ||205 |205 205 
i 2 say 2 13,725,000]} 318 || ...----- za cee 17%| 14 19%| 154|| New York, Ontario & Western --...-..-.. 1744| 17%] 1734|| 1734| 1756] 1756] -- | -- | -- 17%| 1734| 1734|| 1776] 1798] 1776 174%| 17%| 17% 
| s a Soa 12,636,000 157 § sesetee: ve eae 1734| 135@|| 14%| 6%|| New York, Susquehanna & Western new..|| 11/4 rr} 1x¥4]| 1146| 1x46] 11 44|] 22%6| 12%] TX)]] rx | tt | rt ur | mr | x rr | tr | i 
2, pagel Nov. 27,93 oo || Meese 48 36 4334| 2 New York, Susq. & Western new pref.....|| 30%| 30 | 30 || 307@| 30%] 3038 3034| 30 | 30. || 2934| 2934] 2934|| 29%] 299% 2934|| 2974) 29 | 29 
91500,00 } 53,518,200 1,567 § oceen ses - oer 9%) 4 6%| 2 Norfolk & Western. ..----<------.---.-. Faves hike Ske ifr = 35| 356] 356|| 3%] 394] 376|| 344) 3%] 3% || -- | -- | 7 -- : 
50,000,000 Oct. 28, '92 x |jA. & O. 26%| 17 19%|  9%|| Norfolk & Western pref... f= ay ce 15 1498] 15 154| 15% | 1544|| 15%| 15% 15%|| -- =e : -: 
40,000,000 = <oes 5%| 2% 7 23,|| North American Company - Bese feces fre < 6%] 5%) O%!] S44] S| O% B%l 6 6%|| 6%] 6 O¥l| 636) 6 6% 
49,000,000 4: wa 6%| 3%|| 8%]  244|| Northern Pacific -......--......--------- 534] 5%| sisi] 53a) 526] 596] 534] 5%] 5% 3%| s | sill si] 3 | SMI] 5%] 476) 5 
35+250,147 pms i ece 23¥%| 1244|| 27 13 Northern Pacific pref... 19%| 1914] 19%|| 1934| 1940] 19%4|| 1958 194] 19%]! 19 185g] 19 194} 19 19%]| 19 19 19 
| 15,000,000 || -------- Rese 31, '92|| soc. ||Monthly 14 6%|| 10%} 8%|| Ontario Silver Mining Pe ay lee Bh [eee tee Ey Soa fey ee | ad oe - 8%4| 8%) 8% 
7:000,000 10,561,000]] .... ||Aug. 1, ‘90 1 sen 19%| 10 14% 8 Oregon Improvement Co. common = #2 a2 1144| 11 ir = +s : t. = - -: -- -- 
f 24,000,000 22,703,000) 643 ||Oct. 2, "93 144||Q. July. 30 10 30%] 17 Oregon Railway & Navigation -.... ee “ie ee Bs ae re es <- : # : = *: .: : #3 
{ 26,169,220 491794,000 Loe 2 10% 4% 9%4|" 3% Oregon Short Line & Utah Northern oles ne ee 8 7 8 vo : 3s Py oe a 734| 7%4| 734 7%| 7 7 
‘ghee vetteeee I Sees 24 13 3234| 20 Pacific Mailicccnnscsss-=e-<scee se I] 2944| 29%4| 2936|| 2934| 29%] 20%4|| 2944] 2996] 2998]| 2036| 29 | 2074 293%] 293@| 29%4|| 30 | 29 | 2958 
838,800 51737075 ‘ ae: 6%| 24] 7 2%|| Peoria, Decatur & Evansville. |] 27) 27] Zl Gi] 6%) 64] 634] 6%4] O45|| 634) 624) 624|| 6% 634} 6%|| 6%) O%| 6% 
41,224,361 144,309,112 ¥e a. 23%| 13%4|| 2156] 744|| Philadelphia & Reading I] 1734| 2734] 1734|| 1856] 1776] 28%0|| 1844] 27%] 8 || 1776) 1778) 177% 17%| 1744 | t7%4|| 18 | 1774] 17% 
| agar H 47,216,000 oe oa 21%| xol4|| 224] 15 Pittsburgh, Cincinnati, Chicago & St.L...|| -- 25 Pe 193%| 19%| 19%4|| -@ | -- ae, ae oe me 21 1944] 2034)| 21 19% | 20 
2,671,182 2 EY 54 4r34|| 55 43%|| Pittsburgh, Cincinnati, Chic. &St.L.pref..}| -- | -- | -- || 52% 52\4| 323%4|| 523%4| 5294) 5234|| 5336] 53 | 53%4|| 55, | 54 54%4|| 55 | 55 | 55 
| 5,000,000 12,4539375 Pe sae 35 20 33%| 27%|| Pittsburgh & Western Pret} ea = = é es - > im -4 3144] 31 3144|| 3144] 3% 31 -: > = 
} 36,000,000 || -------- 2 ||Q. May 174 | 152 || 178%) 153 Pullman Palace Car Company - 176 |176 ||r76 |x76 |x76  ||x7634)17624 18752] |17676 |17€ 22 |176 74) 175% \175% |t7534||376 [175 |176 
10,000,000 : 1$,200,000 ne 3 16¥%| 15 19%| 15 Rio Grande Western. ..... ve = ry = m is eae -- : - - : 
} 6,250,000 oe 14||Q. Feb e as 46%] 30 Rio Grande Western pref..... Su pea has ote a fisa3 x Nee we = : 
} peso 9,076,000 14 Q. 118 109%|| 11734] 11234] Rome, Watertown & Ogdensburg .. ei > as ke < es 42 5 e- |[xxz |x1434|12434]| -- wis a = ae oa 
} 16,500,000 i 28,000,000 aa aoas 3,419 5%| 3 8%| 4%|| St. Louis Southwestern .--.....-- |} 8%] 8%] 8%l| 8h] 8 8 sae E eae aed 84] 8 8%] 8 8 8 
| 20,000,000 oS wees 4,982 Ir 7 18 81,|| St. Louis Southwestern pref oh || eee) eae (ee 173%4| 1744| 1744|| 1734] 1734| 1756]| 1756] 174] 17%} 1734| 1744| 17%|| 1756] 1774] 1744 
peer 3,000,000 = sate 200 28 | 22 314] 18 St. Paul & Duluth .--...- lhe a ese I e= Riai|pos eG ice - : Be ae Ne i cs. Ee [ie 
45793123 e 2%||M. & S. 322 95 85 954] 80 St. Paul & Duluth pref...--. a | eae Sm ioe to Ped a aie: 9r%| 9x34] 9134|| 914] 9274] 9174]| 92 | 92 | 97 
20,000,000 7916549354) 144||Q. May. 100 1It 100 118 103%|| St. Paul, Minneapolis & Manitob: 2 | es s -- | frxr644| 116% ]11644]| -- a ar = == = -: = -: = ae 
108,232,270 70,069,500) ywl\J. & J. 2,408 25 17%4|| 2676] 1634|| Southern Pacific Co. .....-.------------.- 26 | 26 | 26 264%] 26 | 26 26 | 2534| 2576|| 26% | 2534) 2644 Yl 257%4| 2636|| 2614] 2594] 26 
119,900,000 $10,000,000 ce BS 95943 14%| 10% 14% 81,|| Southern Railway Co. voting trust ctfs....|] 14% 14% | 14%|] 1439] 1446] 1436|| 2446] 1444] 14241] 1424 r4hq| 14%4|| 1458] 1424] 144]! 1496 144] 1414 
50,000,000 oe A 19,565 45%| 34%|| 44%] 29%4|| Southern Railway Co. pref. 5 p. ct. T. C..|| 42 4254| 425¢|| 4346] 4294] 4234|| 4344] 4224] 4296]| 4298 41%| 4234|| 4276| 42% 4256|| 4256] 4174) 4276 
20,000,000 } 9,894,600 .- eee 19,830 20%| x4%\| 40%] 13%|| Tennessee, C. I. & R.R. Co..... || 38%| 3544] 3545|| 3644] 36 | 36 || 37%| 35%) 37 37341 37. | 374|| 37%] 37. | 37 |] 37 36% | 361% 
1,000,000 ym] |S Sera oes- 71 6244|| 102 75 Tennessee, C. I. & R. R. Co. pref. = re ae ne * PF, a a Ee rs ats Be -: : : 
38,710,960 BENECD O08) -- a-s= 1,817 II 7 13%|  8%|| Texas & Pacific.........-... es 125¢| 1254] 125¢|| 127%] 12%] 12%4|| 127%| 1256] 1294)! 1276) 1298 12%|| 13 | 12%| 1274)| 1276) 127 12 
Egon aig rm ee oa aves — a, 2 4% %|| Toledo, A. A. & North Michigan . a as Pe < oe ae os i Be = a = Pe : . com 3%] 13% 
868, 1500, 625 Z50l) 6cs. +71 22 7 Rael Ueelll: UnlontPaciicns... esta seae cc aotew enemas 13%| x2%| 13 || 14 | 13%] 1334]] 24 | 1376] 1376|| 2424] 13% r4{|| 1436] 1376] '476]] 13%) 134) 134 
3786982 15,673,00¢|| 1,385 iad | ie 30 6% 3 7%4| 3%4|| Union Pacific, Denver & Gull -----....... as dg Be ae i Set oe to bee “ul “Zs aie 
, pee - some 75334 23%| 5%\| 10% ¥%|| United States Cordage....-. ae y%| %i| xl | 1M] te] ry%|| 14] x] che'] 3%] 24) 278 2%) 2 = 
6,000,000 6,294,500]}  - as te 1,703 61 1634|| 23 344|| United States Cordage gtd. - =e = =e : 4% aha 4% $< el " —= wa val eae ; ~ 10%| 434] 8%|| 8%) 8 8% 
793115720 - a ane 2,867 4 8i4|| 14 14%|| United States Cordage pref - TH] 234] 234] 1341] 2%] 244] 2¥l] 2%] 2% 2%|| 2%] 2%] 2h!| © 2h] 4%4)| 4%] 3 4 
10,000,000 - 2.||M. & N. go 57 4 45 36. United States Express - .-- 2 >. 3 = ae are ae =a = 41 ar 41 -- > P| lise: +3 pers 
$60,000,000 = a5 eA 4,075 12, 8 24%| 7 United States Leather* -... Slinger ee - 17%| 17%| 173%4]| 1734] 173] 1744] 17%] 217 17%4)| 1736| 16%4| 1674)| 1696 1614] 169% 
60,000,000 : X = 11,362 68%| 524|] 97%] 58 United States Leather pref* “"l] 87 | 8576] 87 |} 88. | 87. | 8744] 88 | 87%] 87%! 8744) 8776] 877% 875g 8544| 8544]| 8656] 85_ | 8574 
_ 20,766,000 || ------- - 2|| ---- 2,270 4544| 33 48 374%|| United States Rubber -.---- “|] 4x44} 4045] 41%]] 4x44] 4056] 4uto}| 40 to] 4x | at 4c | 4e_ | at 40%| 407%| 4076|| 4x | 4094] 4096 
19,400,500 Ee 4 |. & J. 1,510 99%| 7934|| 9834] 9x United States Rubber pref. 9344| 9344| 9394|| 9444] 9344] 94 || 9378] 9378] 9376] 93% 93%| 93K | -- |= Joe [94 | 94 | 94 
28,000,000 i £879 { : = 3.235 84) 5% 9%| 5%|| Wabash-..-....-- }1 9%! 9%] 944|| 9%] 9%] 9%] 9%] 9% 9%1| 9%| 924) 9%) --_ | o° --_ || -- se aa 
34,000,000 INov. 5, "81|| 134 22,382 1854| 12%|| 2244| 123¢|| Wabash pref ...--. ----- “""]] ard] 21%%| 21%5|| 2176] 2x44] 2x%{| 2x90] 2298) 2258/| 22 | 2176 ax%@|| 22%4| 2x76] 2276) 2276) 2144) 22%4 
8,000,000 arecceee ---- |ijuly 15, ’95]] 3 fee 57 || 128 | 105 11244] 104 Wells, Fargo & Co. Express Jira fxr) |xa2 we a ka al ce | wa. ier, [t09) [x09 |izt2 kaa, tre 11214] 12% | 11244 
95+370,000 | 14,848,747|| ---- ||July 15,’95 14% Q. 27,948 92%| 80%|| 94%| 86 Western Union Telegraph - : 92 | 9x5 92 || 927%] 92 | 9254|] 92%] 92%] 9236 9234] 9244] 92%4|| 9358) 92/4 93% 93%] 93, | 93 
10,000,000 #,000,000]| 247 $|laze""32"to4l| “a Mo. ia 26,203 || 14%| 9. || 18%]  896|| Wheeling & Lake Erie .... HH orul a7 | a7¥all 2754] x7_.| 27S6l| 17%] 2676] 2676]] 27%4| 2658] 17%4|) 2778 2676) 2778 17%) 10%] 16% 
4,500,000 May 15,'94]) 1 ||Q. May. 925 51¥4| 3234|| 547) 32%|| Wheeling & Lake Erie pret. “I 53%4| 53%] sata] s4 | 5396] S4_ || 5272] S24] 527 521%4| 52%| s2%4|| 53 | 53 | 53 |] 53 | 524] 53 
12,000,000 12,000,000|] 628 oe ne na 1,550 854| 134|| 654, 2%4|| Wisconsin Central Company ---.---.---.- 5%| s%| Sil] © 5%a| SAI] -- | -- .: 64} O% ad 6m) © ° oot eat tse 


- * Unlisted. + Extra dividend 19, { Part omly issued. 
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BRADSTREET’S, SATURDAY, AUGUST 3, 189s. 








LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM JULY 26, 1895, TO AUGUST 1, 1895, 
BOTH INCLUSIVE, 

Corrected from the Official List of the N. ¥. Stock Exchange, 
The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 
May 1, 1895. 
+ Indicates last sale occurring prior to May 1, 1895. 


GOVERNMENT SECURITIES. 































































Last —Week ending Aug. 1~ 
U. S. Government— sale. High. Low. Amt. sold. 
6s currency, 1898, J. J.-.--- *109 os Ls Ses 
2 registered op., Q. M..---. *97 =A oo asen 
4% registered, 1891, Q. M.. *9934 : = Soh 
4% coupon, 1891, Q. M...-. fr003% as se aa 
4s registered, 1907, Q. J..-. 112% 112% 112 7,000 
4s coupon, 1925, Q. F 12344 123% 123% 24,000 
4s registered, 1925, Q. F.... *12144 set “ awa’ 
4s coupon, 1907, Q. J.-.---. *112% ae e5 —=s< 
55 coupon, 1904, 0. F - «115% 11534 115% 4,000 
ss registered, 1904,Q. F.... 1155g 11554 11558 2,000 
Total Government bonds. ea AG 37,000 
RAILROAD SECURI TIES. 

Atchison, Topeka & Santa Fe 

roo yr. gen. g. 45, 1989... 80 80 80 1,000 
Eng. Trust Co, ctfs......-. 804% 814 79% 888,500 
100 yr. gen. g. 4S, Teg. 1989.. $73% s = === 
ad 2%, 4g. Class A, 1989... 25% ka 5 aes 
Trust Co. ctfs., 1st inst. paid 335% 34 3134 2,148,000 
New gen. 4s when issued... 824 8214 Sr 944,000 
New adjmt when issued.... 5514 5634 53% 664,000 
Inc..g. 58, 1989 -..--------- F244 oe = nose 
Col. Mid. con. gold 4s, 1940. *28 ea 183 a2 
Col. Mid. 4s, Trust Co. ctfs. 2934 30 2814 90,000 
Colorado Mid. 1st 6s, 1936-. - ai 7846 76 46,coo 

Atlantic & Pacific— 
Central Division, inc.,1922.. *4 ae = i eh 
Western div., income, 1910. 4% 4% 43 40,000 
Guar. 1st g. 4S, 1937-------- *50%g ae a pe 
Baltimore & Ohio— 
Con. 5s, 1988 ....---------- ar -- 5-4 
Gold, 1885, 5S, 192 2 112%) r124 2,000 
Gold, 1885, 55, 1925, reg. *106 “2 = ae 
Balt. & V.iustcon. g.444 *1o1lg =p 33 
Balt. & O.S.W.1stInc.5s,B. *23 <e ates a5 
Central Ohio reorg. rst con. 

7 4545, 5990..---=-2-n==-- *ro4 = ag 
Balt.B.1st g. 5s int. gtd, 1990 *105 3 5 s 
Ak. & Chic. Junc. 1st gtd. 

Ants os 55; KORO se awa a nm *102 = = Seats 
rst 6s Parkrsb br., 1919.---- 123% 123% 123 8,000 

Bklyn Elev., 1st gold 6s, 1924. 106% 10614 106 14,000 
ad g. 5S, I9I5-..----------- *79 aes - 
Seaside & Bklyn Bge rst gtd 

2 9, TOMS oceania an *8814 =a -: Bans 

Union E. ist gtd gold6s,1937 11444 414lg 114 51,000 
Buff., Roch. & Pitts. g. 55,1937 9844 9844 98l4 5,000 
Roch. & Pitts. rst. m.6s,1921 *125 ee ae ae ate 
Roch.&Pitts. 1st con. 6s, 1922 *119 a5 = eae 
B. Cedar R. & N. 1st 5s, 1906. 106% 10634 1063, 1,500 
Con. 1st & Col. trust 55,1934 9778 97% 97% 7,000 
Minn. & St. L.1st gtd.7s,1927 *140 - =5 4 
IowaCity & W'n ist g.7S,1909 *107 = 4 
Canada Southern— 
Guaranteed 1st 55, 1908...-- 110% xo 110% 4,000 
2d 5s, 1913 08 = : ae 
ad reg. 5S, 1913 .----------- os a= me 
Central Pacific— 
Gold bonds, 6s, 1895 ae AH 
Gold bonds, 6s, 1896 . - = 
Gold bonds, 6s, 1897 - . = 
Gold bonds, 6s, 1898 - s Le : 
Land Grant Gold ss, 1900 - *95 E = ee 
W. Pacific bonds, 6s, 1899 -- *1054% = Cee. 
San Joaquin Br. g. 6s, 1900. *10544 ae Be ~~ 
C. & O. Div. ex. g. 55, 1918. *1064 = == misiet 
N. Ry. (Cal.) 5S, 1938.------ 94% 04% 94 
C.R.&Bkg Co. of Ga. c. 58,1937 *95 = = 
Sav. & W. 1st gtd5s,1929 . *57 : ales 
Sav. & W.eng.Trust Co. ctfs. 64% 64% 63 80,000 
Central R.R. of New Jersey— 
ist cons. 7S, 1899 aS Eis eae 
Convertible 7s, 190 2 “e ae 
Convertible deb. 6s, 1908... #114 a = Rime 
General mortgage 5s, 1987.. 11634 117 116% 17,000 
Gen’'l mtge 5s, reg. 1987.... 115% 154% 3 =115 11,000 
L. & Wilkes. mtge 5s, 1912. *8y == =5 one 
L. & Wilkes.Con.Ass. 75,1900 108% 1084 1084 2,000 
Am. Dock & Imp’t 55, 1921. *1134g ae He 5 
Chesapeake & Ohio— 
Gen. mtge gold 414s, 1992-- 831% 8314 8344 67,000 
Pur. money fdg. 6s, 1898- .-- = = a. 
6s, gold, series A, 1908. -- a 
Mortgage 6s, 1911 ..- I2r 121 1,000 
Ist cons. 5S, 1939-- 112 rir 43,000 
rst cons. 5S, reg -- y - -- +--+ 
R. & A, 1st con. g. 45, 1989. 97% 98 97% 12,000 
R. & A. 2d con. g. 45, 1989. *88 re = oe 
Eliz., L.& B.S. gtdg.ss, 1902 1023g 102% 102 43,000 
Ches., O. & Southw. 2d 6s, 1911 *45 S53 we ibe 
Chicago & Alton— 
Sinking fund 6s, 1903 --.--. 116% 116% 116% 6,000 
Miss.R. B.1st sink.f.g.6s 1912 *19744 3 = i ta 
La. & Mo. Riv. 1st 7s, 1900. *11334 ee . os 
Chic. & Ea. Ill. 1st cur., 1907. *1154%4 -- ie 
1st con. gold 6s, 1934 ------ *125% rs <- <a 
Gen. consol. 1st 55, 1937---. JOL 101 1004 94,000 
Chic.&Ind. Coal Ry rst 5s, 1936 *1¢c0 e 5 eae 
Chicago & Northwestern— 
Consolidated 75, 1915 ..---. *1425 ay os aa 
Coupon gold 7s, r902.--..-- 122g 122% 122 5,000 
Registered gold 7s, 1902 ... *120 as a 5 pres 
Sinking fund 6s, 1879-1929 . * 116% a + aes 
Sinking tund 6s, registered. +116 aa = GN, 
Sinking fund 5s, 1879-1929. 111% «11g 111% 7,000 
Sinking fund 5s, registered. tro 110 110 1,000 
Sinking fund deb. 5s, 1933.. *110 a a a 
Sinking fund deb. 5s, regsd. f 108 33 Bie 
25 years’ debenturess,1909. 10644 106% 106% 1,000 
25 years’ debenture 5s, reg . * 105 heed yee 
Extension 4s, 1886-1926 .... *103 we we 
Ex. bonds, reg. 1886-1926.. *99 Wa a ae 
30 years’ deb. 58, 1921---... 111 111 110 27,000 
30 years’ deb. 5s, 1921, reg. f107% a5 ae Ss 
Chicago & Mil. rst 75, 1898. *1105g = cece 
Win. & St. Peter 2d 7s, 1907 *127 se == 2 
Escanaba& L.Sup.1st 6s,1901 * 112% a as te 
Milw., L. S.& W. 1st 6s, 1921 ee a = Bn 
Mich. Div. 1st g. 6s, 1924... *126 es = » is 
Ext. & Imp. 5S, 1929.- 35 Aen 
Incomes, tgit..-..-- - ag t= 
C. & W. Ind. rst s. f. 6s, 1919. * 1064 E Be, = 
Gen. mtge g. 6s, 1932-.---. *1:6 ¥, et he 
Chic., Bur. & Nor. 1st 55,1926. 106 106 106 1,000 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 - 120 120% 120% 29,000 
Sinking fund ss, 1901. * 1044 ae oS TFs, 
Debenture 55, 1913... * 103 = ss a 
55, conv. bonds, 1903-. 107% 108 107 30,000 
Iowa Div. s. f. 5s, megs *107% =) “sis 2 ae 
lowa Div. s. f. 4s, fed *rtoolg 3 a Lee 
Denver Div. 45, 1922-..---.. *97 ae 5 b Pe 
Chicago & Iowa div. 55, 1905 *10744 Sia st Se 
Nebraska extension 4s, 1927 92% 92k5 92 66,000 
Nebraska ext. 4s, 1927, reg. *9054 = “5 ars 
Han. & St. Jo. con. 6s, 1911... *1183g . : a2 
Chicago. Mill. & St. Paul— 
ist 8s (Pr. du Chien), 1898.. *1135¢ ca 3 oe 
2d 7 3-10 (Pr. du Chien), 1898 *113 ow Zz oes 
1st 75, River div., $, 1902... *12344 at on As 
1st 7s, River div., £, 1902 .. +120 = “S — 
1st lowa & Minn. 75, 1897 -. 1 119 she oa ee 
1st lowa & Dakota ext. 1908 *130 i = oo 
1st C..& M. 75, 1903...--... *126 2 — ‘t4 
Con. s. f. 55, 1916 -. ~S aS Seek 
Consolidated s. f. 7s, 1905 .. *126'% =f. os ay ee 
ist 6s, S. W. div., 1909 -.... *11615 J 
rst 5s, La C. & Day., 1910.. *108 a Fe 
1st 6s, So. Minn,, 1910...... 117 117 117 2,000 


Last 

sale. 
«St 7s, Hastings & Da., 1910 125% 
1st 5s, Hastings & Da., 1910 105% 
Chic. & Pac. div. 6s, 1910... * 117 





tst Chic. & Pac., W. 5s, 1921 *11344 
Chic. & Mo. Riv. 5s, 1926... 10644 
Mineral Point div. 5s, 1910.. * 105 
Chic. & L. Sup. div. 5s, 1921 *108 
Wis. & Minn. div. 5s, 1921. *110 
Terminal §- 5S, 1914-------- Itt 
Dakota & Gt. So. 5s, 1916... * 1054 i 
Gen. mtge 4s, series A, 1989 - *95%4 
Gen. mtge 4s, series A,reg. *9r 
Mil. & Nor. 1st 6S, 1910..... *116% 
Mil. & Nor.1st con.m.6s,1913 118% 
Chicago, Rock Island & Pac.— 
Couponi6s, 1947. ---22-<--<5 130 
Registered 6s, 1917 ..-.---- *126 
Exten. & collat. 5S, 1934-.-- 105 
Ex. and col. 5s, reg., 1934 -- *104 
Debenture 55, 1921. ---...-. 99% 
Des M. & Ft. D. 1st 4s..... *83% 
Des M. & Ft. D.1st24gs,1905 *64 
K’'k & Des M. 1st 5s, 1923 .. *103 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930.....-. 128% 
C., St. P. & Minn, rst 65, 1918 * 13048 
St. P. & Sioux C. 1st 6s, 1919 13254 
Cin., Ham. & D. con.s.f.7s,1905 *118 
Cin., Day.&Ir.ist gtd 55,1941 110 
Cleve., C. & I. rst sink. fund 7s * 112 
Gon. 7501904. <0 eee *1334 
Gen, con. g. 6s.. aise Sree) ART 
Cleve., Cin., Chic. & St. ite — 
ist 7S, Sinking fund, 1899... *111 
St. Louis Div. 4s, 1990...--. 96 
C.,W. & M. div. 1st g.4s, 1991 *91% 
Cin.,San, & C. c.1st g.55, 1928 * 11046 
Cin.,Ind.,St.L.&C.1st4s,1936 *96 
Cin., Ind.,St. L. & C. 4s,reg. +95 
Cairo Div. 1st 4s, 1931----.- *o1 
Peoria & E. 1st con. 4S, 1940. 844% 
Income 4S, 1990. ..---...--- 2846 
Ind., B. & W. 1st pfd 7s, 1900 * 11346 
Cleve. & Canton 1st 5s, 1917.. *904 
Cleve., Loraine & W. 1st..... 109 
Col., Hock. V.& T. 1st 55,1931 94% 
Gen. mtge gold 6s, 1904..-. 93'4 


Delaware & Hudson Capal— 
Pennsylvania div.c. 75,1917 1144% 
Penn. div. 7s, reg. 1917 .... *142 
Al. & S, rst con. g. 7S, 1900.. $1304 
Alb. & Sus, rst con. 6s, 1900. *119'% 
Alb. & Sus. con. 6s, reg .... 120144 
R. & Saratoga 1st c. 75, 1921 *141 
R. & Sar. rst 7s, reg. 1921 .. {144 

Delaware, Lackawanna & W.— 

Cons. mortgage 7S, 1907.... 131 
Syr., Bing. & N.Y.1st 7s, 1906 {130 
Mor. & Es. rst mtge 7s,1914 1414 
Mor. & Es. bonds 7s, r900.. *118 
Mor. & Es. 75 of 1871, 1903.. *119 
M.& E. 1stcon. guar. 7s,1915 140% 
N. Y., L. & W. 1st 65,1921... *132% 
N. Y., L. & W. con 58, 1923 *117 

Denver & Rio-Gde ist 75, 1900 * 11244 
ist consolidated 4s, 1936.... 88 
Imp. mtgs, gold 5s,1928.... 86 

Det., M. & M.1. g. 34%, t911-. *22 

Dul. & Iron Range 1st 55,1937. 9834 

Dul., S.S. & Atl. ast g.55,1937 98 


Erie— 
New 2d cons *66 
New 2d cons.D. Me. ctfs.stpd 70 


Fund coupon 55, 1885-1969. +60 
New Drex. Morg. ctfs. stpd. *67 
Collateral trust, 6s, 1922 .... F100 
Tncome65,'1977- 25 cee. n nae 81 
Erie 1st mtge ext. 75, 1897.. *1074% 
Erie 2d mtge ext. 5S, 1919 -. *11544 
Erie 3d mtge ext. 4448, 1923. 10944 
Erie 4th mtge ext. 55, 1920... *11514 
Erie 5th mtge ext. 4s,1928.. 102 
Erie 1st consol. gold 7s, 1920 *134% 
Erie cons. g. fd. 5s, 1885-1969 +133 
Erie reorg. 1st lien 6s, 1908. *110 
Long Dock cons. g. 6s, 1935 *129 
B., N. Y. & Erie 1st 75, 1916. *133 
Jefferson 1st gtd 5s, r900... *10234 
Chic. & Erie rst g. 4-58, 1982 91 
Chic.&Krie inc. mtg. 5s, 1982 *2546 
Ev. & T. H. rst gen. g. 55,1942 *111 
Flint & Pere Marg. 6s, 1920... *117% 
ZSt'CON55, 2089. 2— eeueln oes *or 
Port Huron rst 55, 1939----- 90 
Fla. Cent. & Pen. con.g.58,1943  *95'4 


Ft. Worth & Den. C. 1st6s,1921 70 


Ft. Worth & Rio G.1st g.5s,1928  *60 
Gal., Harrisb’g & S. Antonio— 

¥St:'65, 19802 ocsen ces oe = *105 

2d mortgage 7S, 1905.-----. 101 

Mex. & Pac. 1st g.55,1931- 93% 
Gal.,H.& H.,1882,1st 5s, 1913.. *70 
Ga. So. & Fla. 1st. g: 6s,1927.. *97 
G. Bay, Win. Got bk. It. ss. +48 

2d income T. R., rorr...... *5 
Housatonic R. con. g. 58, 1937 *122 
Houston & Texas Central— 

EShio. SayOS tie soee ae mene 1114 

Con. g. 65, int. gtd rg12 1084 





Gen. g. 4S, 1921 
Deben. 4s, 1897 










Deben. €s, prin, and int. gtd *go 
Inois Centrai— 
rst gold 45, 195% .--....--.. 110 
45) Soba ssceane I0L 
4S, 1953 - - - *104 
3745) gold, 1951--- *101¥ 
34s, gold, reg., 1951 -- +97 
Western Line 1st 4s........ 104% 
C., St. L. & N. O. 1st 7s, 1897. * 107 
C., St. L. & N. O. 2g. 6s, 1907 F120 


C., St. L. & N. O. g. 55, t951. *117% 
C.,St.L.& N.O.g.5s reg.,1951 *11744 
Ind., D. & Sp.tst 7s, 1906, tr. r. *11244 





Ind., Ill. & la rst g. 45, 1939-- *84 
ASHCXE. B55 ROA ese ws aoe #96 
Internat. & Great Northern— 
ist 6s, gold, TOXLGE- cane eros * 1194 
2d mtge 442-55, 1909 8r 
3d mtge 4s, 1921.- *32 
lowa Cen. 1st gold 5s, 1938... 93% 


Kings Co. Elev. 1st g. 55, 1925 80 
Fulton Elev. 1st 55, 1929. .-.- 
Lake Erie & Western ist 5s -. 
2d mtg. g. 5S, 1941 a 
Lake Shore & Mich. Southern— 





Buffalo & Erie new 7s, 1898. 110 
Division bonds, 7s, 1899.... 11334 
Cons. coupon 1St 7S, 1900... *116 
Cons. registered 1st, 1900... *115 
Cons, coupons 2d 7s, 1903 -. 123 
Cons. registered 2d, 1903... 123 
Detroit, Monroe & Toledo 
ISt 7S; KOUGw ae se Saas es oo *1284 
Mahon’gCoal R.R.1st5s,1934 *11944 
Leh. V. of N. Y. 1st 444, 1940. 102% 
Lehigh V. Ter. 5s, 1941 --.. *110 
L. R. & Memp. 1st g. 5s, Cent. 
Tr. Co. certs, 1937---..52.5. *35 
Long Island 1st mtg. 7s, 1898. *109 
1st CON. g. 5S, 1931.-..-.--. 122% 
Gen. mtge 4S, 1938--....-.. toolg 
N.Y. & Rock.B.1st g.55.1927  t99 
GKEY 4565; 19285220 aoe oa <8 *o4g 
N.Sh.Br.1stcon.gtd g.5s,1932 *103'% 
N Y., Bklyn & Man. Beach 
ist con. g. 5S, 1935....._- *I03 
N. Y. & M. Beach 1st 7s, 1897 * 103 
L. ky.& St.L. 1st con.g.55,1939 * 404 


Gen. g. 4S, 1943. -- 
L_cursville & Nashville— 

Coll Tre. SS; £93k. nsen ccs 

Consolidated 7s, 1898....... 





—Week ending Aug. 1— 
Low. Amt. sold. 


High. 
125% 


106% 


131 
rar 
140% 


88 
86 
98% 
98 


1094 
102 


e74 


go 
70% 


ror 


93% 


93% 
80 


135% 
110 
113% 


133 
123 


125% 


106% 


128 
13234 
100 


123 


131 
14034 


86 
86 
96 
98 


10or 


93% 


110 
1084 
70% 


1r0 
101 


104 


934% 
80 
115% 


110 
11334 


122'6 
122% 


ro2l4 


12214 


10,000 


1,000 


1,000 
53,000 
49,000 


12,000 
10,000 
37,000 


2,000 


3,000 


125,000 
26,000 


52,060 
32,c00 
1,000 








2,000 
1,000 


15,000 





10,000 
24,000 


13,000 
T,000 
59,000 


1,000 
1,000 


62,000 


1,000 
10,000 
5,000 


4,000 


1,000 
3,000 


12,000 
16,000 


37,000 


5,000 
12,500 





Last 

sale. 
Cecilian branch 7s, 1907.... *10844 
New O. & Mob. rst 6s, 1930. *122 
New O. & Mob. 2d 6s, 1930. ‘108 
General mortgage 6s, 1930. *120 
5 p. c. 50 year gid bonds, 1937 *1014g 
E, H.&Nash.tst g. 6s, 1919. * 113 


St. Louis div. rst 6s, 1921... *1241 
St. Louis div. 2d 3s, 1980... *67 
Nash. & Decatur 1st 7s, rg00. * 11244 
So. & N. Ala. con. g. 58, 1936 *984g 
Unified gold 4s, 1940..-.-.. 85 
Pensacola & At. 1st 6s, 1921 106 


Ky Central gold 4s, 1987... 90 








Nash.,Flor. & S.1st g.5s,1937  *89 
L. N. Alb. & C. 1st 65,1910... 110 
Con. gold 6s, r9r6_........ 100 
Gen. mtge gold 5s, 1940. 75% 
Louis.,St.L.&Tex.1st g.6s,1917. 60 
Met. Elevated rst 6s, 1908... 11934 
2d: OS, Th6Q Roce aat oe emares o *107 
Man. Ry con. mtge 4s, 1990 10144 
Mexican Cen. con. g. 4S, 1914. *68 
Mex. Inter. 1st g. 4S, 1942---. 75% 
Mex. Nat. 2d inc. 6s,B,"" 1917. *9 
ad inc.63;" As Ror coees *3614 


Michigan Central— 
1st consolidated 7s, 1902.... 
68; 5900... cus nc yess sta 
48, 1940... 
st consolidated 5s, 1902. 
Coupon 5s, A6sru-.ne- eee * 

Minneap. & St. L, 1st 7s, 1927 
1st con. ©. 5S, 1934---.-.... 
Iowa ext. 1st g. 75, 1909. 
Pac. ext. 1st g. 6S, 1927... 











Southwestern Extension.... #12444 
Mo., Kan. & East. 1st 5s, 1942 92! 
Missouri, Kansas & Texas— 

ist mortgage 4s, 1990 8734 


2d mortgage 45, 1990.- 
1st ext. g. 5S, 1944 
K. C. & Pac. 1st 4S, 1990... 75 
Dal. & Waco ist5s, 1940... 87 
M.,K. & T.of Tex. 1st 55,1942 
Mo. Pacific 1st con. g. 68,1920. 99 
30. 9S, 1900s. sccowscnesenose 









Trast:¢. 5S; I057=-~ == *83Y 
1st collateral g. 5s, 1920 ..-. 75 
Pac. of Mo. 1st ex. g.45,1938. 10516 
Pac. of Mo. 2d ex. g. 58,1938. 1064 
St.L.& I. M. 1st ext.5s,1897 841% 
St. L. & I. M. 2d 7s, 1897... * 104 


St.L.&1.M.Ark.Br.1st7s,1895 *1031% 
St,L.€1.M.C A.&T.1st7s,’97 *101 4 
Gen. con. ry & 1. g.55,1931- ° 84 





Gen.con.ry. &1.g.55,stp.1931. *7814 
Mobile & O. new 6s, 1927 -.. 120 
1st extension 6s, 1927 -...-. f113 
Gen. mtge 4s, 1938... = 68% 
St. Louis & Cairo 4s ..-.... $81 


Morgan's La.&T. rst g.6s,1920 *113 
XS 7S; MOOR ea cs es sane 

Nash.,Chatt.& St. L. rst 75,1913 
tst con. g. 5S, 1928 -....-.. 

New York Centrai— 
N. Y. C. & H. 1st c. 75, 1903 
Ny YC. ee Horst rr.) 1903.6 
Debentures, 5S, 1904-.--... 
Debentures, 55, reg., 1904. - 
Debenture, 4S, 1905 .....-.. 
Deb. ctfr. ext. g. 4S, 1905.... *104 
Harlem 1st intge 75, C., 1900 
Harlem rst 7s, reg., 1900... *1161 
West Shore gtd coupon 4s.. 
West Shore gtd 4s, reg..--. 
Beech C’k Ry rst g. 48, 1936 *107 











R.W.& O.cons.rst ex.58,1922 11854 
N. Y. & Putnam 1st con. gtd 
a 45; SQO see esas ease *103% 

N.Y.,C.& St. L., rst g. 48, 1937- 10514 

Wat 4s; .2097, .eeeneaase sees *105 
N. Y. Elevated rst 7s, 1906.... *1074 
N.Y. & N. E. 1st 7s, 1905 -... *12r 
N.Y., N. H. & H. Deb. Certf... 143 

Deb. Certf. small bonds.... 144 
N. Y., Sus. & W’n— 

Terminal 1st 5S, 1943------- *102 

2d mortgage 4145, 1937 *73 

rst refunding 55, 1937- 98 

General mort. g. 55, 1940... *8r 

Mid. of N. J. rst 6s, 910... *117 

Wilk. & E. 1st gtd g.5s,1942 *89 
N. Y., Ont. & W’n— 

Con. 3St, 2.) 59) 19s0e—~aaeee 110 

Refunding 1st g. 48,1992... 9434 





Norfolk &West. gen. 6s, 1931-. *11844 
ClinchVal. rst m.g'ld 5s, 1937 
100 yr. mtge g. 5S, 1990..-- 
SciotoV.& N.E.guar. 45,1989 85, 


Md. & Wash, 1st 5s, 1941... *65 
No. Pac. gen. 1. g. rst coup. 6s. 117 
Gen. l. g. 1st reg. 65, I921-. 117 
ad mtge 65, 1933------.---. 102% 
2d mtge 65, reg. 1933 -----. *98 


3d mg.RR.& l.g.s.f.g.65,1937 74 


3d mtge eng. Trust Co. ctfs. *67 
Con. mtge gold 5s, 1989.--- 44 
Con. mtge gold 5s, reg., 1989 +25 
Gon.55, rast Ree. vo scenes 44% 
Gols Trust notes 2-22 -ace= 8644 
Recvs Cts. 6s g. Jan. 1897.. 104 
Dividend Scrip-<-3.-sccees *61 
Dividend Scrip extended... *66 
Terminal rst gold 6s, 1933-. 106 
Spok. & Pal. rst 65 T.R.,1936  *75 
St. Paul & No. Pac. 6s, 1923. *122% 
St. Paul & No. P. reg. cert.. *11944 
Duluth & Man. 1st 6s, 1936. 177% 
Tr. Rec. ctfs of deb.stamped $75 
Dul. & Man.1stDak.div.T.R. *77 


N. Pac. & Mon. ist g.6s,1938 39 
Chic. & N. P. 1st g. 55, 1946. 
Chic. & North Pac. T. R.-- 
Si, LS. & EK. 1st 65.2... 
S.,L. S. & E. rst T. R 
Ohio & Miss. con. s. f. 7S, 1898. 
Consolidated 7s, 1898.-.... 
2d consolidated 7s, 1911... 
Ohio Southern gen’l 45, 1921. 
EStOS, TG9t sees -tecaes J go 
Omaha & St.L.R’y rst 45, 1937- 
Omaha& St.L.istTrustRec 42 
Oregon & Cal. ist gtd g.55,1927 
Oregon Imp. Co, 1st 65,1910-. 99 








Con. mtge g. 5S, 1939 ------ 49 
Oregon R'y, & Nav. 1st 6s,1909 110 
Conse 5S) 2985 -a- essa *95 
Con. g.5s,eng.TrustCo. ctfs. *95 
Coll. Trust 5s, Trust Co, ctfs *65 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s 1st c., 1921 115 
Pa. Co. gtd. 44%s rst r., 1921 *112 
P., Ft. W. & C. 1st 7s, 1912... * 13834 
P., Ft. W. & C. 2d 7s, 1912.. $137 
P., Ft. W. & C. 3d 7s, 1912 . *131 
Clev. & P. Con. s. f. 78, 1900. *117 
Chic., St. L. & Pitts. rst con. 
We Saa kt OS at maades aire aie aa *116 
Fan ore & St. L. rst 7s, 1900... *115 
Penn. R.R. Co. rst real estate 
TAS, LO Age wesc eRe *110 
P., C.C.& St.L.g. 4%s,A,1940 112 
P., C.C.& St.L.g.444s,B, 1942 112 
U.N.J.R.R.&C.Co.g'l4s,1944 711416 
Grand Rapids & Ind. g. 44% 111 
Peoria, Dec. & Ev. 1st 6s, 1920. *1o14 
Evaus. Div. rst g. 6s,1920.. 102 
2d mortgage 55, 1927..._..- 36 
Peoria&PekiuU.2d g.444s,1921 *70 
Philadelphia & Reading— 
1st preference income, 1958. 3234 
2d preference income, 1958. 195% 
3d preference income, 1958. 14% 


' 


—Week ending Aug. t~ 


High. 


102% 


93 
87% 


93 
797% 


8744 


112 
75 
105% 

107 


8434 


84 


120 


68% 


103% 
122% 
11044 
103% 
10534 
1054 
118% 
105% 


143 


144, 


98 


110 
9494 


85 
117 
117 
1024 


106 


90 
2 
99% 
50 
i110 


115 


112 
112 


IIt 
103 
36 


34 
20% 
15% 


Low. 
‘ 8454 
106 
90 
110 
100 


7434 

60 
119% 
101 

75 


120% 


120 


67% 


103% 


122% 
110% 
10334 
eae 

105% 
1054 
118% 


105% 


143 
143 


97% 


109% 
93 44 


84% 
116 7% 
eld 
102k 

73% 

43 

44 

86% 
105% 

39 

48 
106 

89 

42 

99 


49 
110 


115 


112 
112 
II 
102 

36 


32% 
1958 
143% 


Amt, sold. 


12,000 
5,000 
12,000 


9,000 


53,000 


120,000 
196,000 
23,000 
25,000 
3,000 

* 83,000 
£,000 
22,000 
9,000 
3,000 
8,000 
31,000 


6,000 


8,000 


7,000 
14,000 
34,000 
13,000 
80,000 
46,000 
28,000 

460,000 
35,000 
30,000 
36,000 


128,000 
10,000 
47,000 

4,000 
5,000 
49,000 
2,co0o 


6,000 


5,000 
5,000 
2,000 


4,000 


t 
4,000 


168,000 
83,000 
65,000 








Last 
sale. 
3d pf. inc. conv., 1958...-.. *16% 
Gen. mtge gold 4s, 1958. 804% 
GOR. &. 9S Peo. sae aoe OFS 
Gen. g. 4s Tr.Co. certfs.,1958 73% 
Extd. Tr. Co. certfs, unstpd. *784% 
Pitts,Shen.,&L.E.ist g.55,1940 *86'» 
Pittsb. &West. rst gold 4s,1917. 85% 
Rio Grande West’n rst 48,1939 7744 
S.A. & A.P. rst gold gtd 45,1943 655@ 


San F.& N. P. 1stskg fund g. 5s *119 


St. Jos. &G. L.rst 6s, 1925..... *63 
St. J. & G.I. Cent. Trust Co. 

ctfs of deposit or ie: 

2d incomé, 1925... .-.--sc=.- *2% 


St. Louis, Alton & T. H— 
ist Ex. term. g. 5S, 1914 --. 105% 
Chic.,St.L.&Pad. 1st 5s, 1917 
Belley’le &Carodt 1st 6s, 1923 * 100g 


Bell. & So. Ill. R. rst 85, 1896 *1044 

St.L. & S.F.2d6s, class A, 1906 116 
2d 6s, class B, 1906..-..-.-.. *116 
2d 6s, class C, 1906...-..... 116% 
General mortgage 5s......- 5 
General mortgage 6s, 1931.. *109 
TSt trust Pgs oa ow ee 





Cons. guar. 4S, 1990- - 
F.S.&VanB.Bdgist g.6s,1910 * 100 
St. L. Swn, rst g. 4s bd ctfs 1989 
2d g. 4s bd cfts 1989. -....-- 
St. P., M. & M'’toba tst’7s, 1909 
30 (63; T9095 - seer cacnensas 
Dak. Ex. 65, 1910. 
1st Con. 6S, 1933------ 
1st con. 6s, reg., 1933 
Reduced to 4%s...-.- 
Reduced to 4\%s, reg......- 
Montana Ex. 4s, gold, 1937- 
Mont. ext. rst g. 48, 1937, reg 
Minneap. Union rst 6s, 1922 *116'% 







TA e 
% 
- 
8 
- 
ry 


' 
% 
« 
° 
a4 

x 


Mont. C. rst 6s int. gd, 1937 120 
Mont. Cen. 55, 1937.-.----- 105 
East M. 1st g. 58, 1908 ..... *102 
St. Paul & Duluth 2d 5s, 1913. * 105 
Sav.,Fla.& W.1st con.g.6s. 1934 *114 
Seaboard & Roan. 1st 5s, 1926 * 1004 
South Carolina & Ga. tst5s . 9644 
So, R’y 1st con. 2. 58,1994--- 97% 
Alabama Central tst 6s, r918 *1124% 


E.Tenn.reorg.1n.g.4-5S,1938 93 
E.Tenn.,Va.&Ga.1St7s,1900 - 
E.T.,Va.&Ga. div'l g.5s,1930 
E.T.,Va.&Ga.con.1stg.55,'56 
Ga. Pac. Ry. rst g. 5-65, 1922 
Knoxville&Ohiorstg.6s, 1925 
R. & Danville con.g.6s, 1915 
R.&Danvy.equip.fd.g.5s,1909 
R.&Danvy.deb.s5s stmpd.1927 
Va. Midland gen. 5s, 1936. . 
Va.Mid,gen.s5s,gtd stpd,1936 
West’n N.C. rst con.g.6s,1914 
So. Pac. of Cal. rst g. 65, 1905-12 
S.Pac. of Cal. rstcon. 58,1937 95 


S.Pac. of N. Mex. 1st 65, ro11 106 

Southern Pac. of Arizona ist 97% 

Aus. & Nthw’n ist g.55, 1941 94 
Tex. & N.O.Con. Mtge 55,1943 9434 

XS67S, TO0G 2-52 v omw eg aed LEO 
Texas & Pacific— 

2d gold inc. 5s, 2000 ....-.. 29% 

Est 'pold 5S, 2000..-.5--2ce5 (93 
Toledo & O. Cent. 1st 5s, 1935 *11044 


Western Div. rst g. 55, 1935 *111@ 
Kanawha & Mich. 4s, 1990 - 
T., A.A. & N. Mich. 1st Tr. Rec 
Tol., A. A. & Cad. Tr. Co. cfs 
for ot. ©. 0S, 97a ae ene 73 

T., St. L. & K.C. ist g. 65, 1916 
Tol, St. L6e Keke Rue 
Tol.,Peoria& W’'n.1St 4s, 1917-- 80 


Funded coup., July 1896, inc *751% 
Ulster & Delaware ist 55...-.. ~104y 
106% 


Union Pacific—trst 6s, 1896 ... 
1st 6s, 1897. --- = 
SOS; LAQO wey cto ante ae 
XSt 6S; 089Ga- soca encanaem= 
Ext. Sinking fund 8s, 1899. 99 





Gol. tvust §s; S907 22-7. ees *76 
Col. trust 6s, gold notes, 1894 95% 
Col. trust 6s, gold nts stpd.. *95 
Col. trust g. 44, 1918.-.-.. *43 
Col. tr. 4% eng. tr. ctfs. *40 





Kan. Pac. 1st 6s, 1895. - 
Kansas Pac. 1st 6s, 1896... 
K. P., Den. div., 6s as’d, 1899 
K. Pac. 1st consol. 6s, 1919 - 74 





K. Pac. rstcon. 6s, Tr. certfs. 7434 
Atch., Col. & Pac. 1st6s,1905 47% 
Ore. Short Line ist 6s, 1922. 100 
Ore. Sh. Line 6s, Tr. Rec... 100% 
O.S.L.& U.N.con. g.55,1919 514@ 
Trust Co. certss-oscce-ceces) PACs 
0.S,L.& U.N. c. t.5s, 1919. *25'9 
Atch.JewellCo&Wrst6s,1905 4144 
Union Pac. Lin, & Col. rst 

gid ig.i65, ro18-. 2 ee 40% 
Utah Southern gen. 7s, 1909. *64 
Utah & Northern g. 55, 1926 *86 
Den.& Gulf 1st con.g.55,1939 39% 

Wabash— 

Wab. R.R. Co. rst 55,1939 - 107% 


Wab. R.R. Co. 2d 5s, 29885 17 


Debenture series B, 1939. . 30% 
Nor. Mo. rst mtge 7s, 1895 -- - *103% 
St. L., K. City & N. RI. Est. 

GR: 7S, 8805505 anes eee 103% 
St.Charles Bridge 1st 65,1908 *106 
Det. & Chic. Hxt..2...2.-< * 9634 

W.Va.C.&Pitts.1st g. 65,1911... *10644 

w'nN. Y. & Pa. ist 55, 1937-- 109% 
Gen. g. 2-3-45, 1943 ------- 472 
gd “PAR soeocss se=5 





Inc. 5S, 1943-- 


Wheel’g & L. Erie 1st 5s, 1926 104 
Goni ss 43) 2002 sen=ee seaeee *724% 
Wheeling div. st g.58, 1928 95 
Extension & Imp. g. 55,1930 93 

Wiscon. Cen. 1st trust 55,1937 5716 
ng. Ure CG, Cosi nas ce cece 57% 
Wisconsin Cen, income 5s... *.r 

MISCELLANEOUS 


Am. Cot. Oil Co. deb. 8s, r900. * 11344 


At. av. of Bknimp. g. 58,1934- *85 
Broadway & 7th Ave. 1st -.--- 114% 
Brooklyn City 1st con. 58,1941 114 
BklynuWhf&W,Co.1st g.55,1945 107 by 
Chic. Gas Lt. & Cokerst5s..-. 9134 
Col.Coal&Ironist con g 6s,1900 * 100 
Col. & Ninth Ave, 1st gtd. 5s. 112 


Con. Gas Co. of Chic. 1st5s.... 82 








DetroitGasCo.con.istg.5s,1918 *7434 
Ed. Elec. Ill. Co. of N. Y., 1st 

conv. g. 5S, I9T0..... 109% 

ist con. g. 5S, 1995 103% 
Ed. Elec. Ill. Co, %OF Brooklyn 

MSGS, SS, X94 sc es aamieee as 11% 
Eq. Gas & Fuel Chic. 1st gtd. 

@; GS, 1905. 2-25 ~o-ssann- 95 
Gen Electric cons. deb. 5s. 90 
Laclede Gas rst 55, 1919..---- 07 
Lehigh Valley Coal Co. 1st gtd. 

ee Mey SO8St cede onan aak es 103 
Lex. Ave. a Pav. F.rstgtd.ss. 1114 
Nat.StarchMfgCo rst g.6s,1920 *98 
Peop.Gas & Coke Co.1st con.68 101 
Tenn. Coal, Iron & R. Bir. div. 

TSE CON. 65, 1977... <saenman 924 


Tenn Coal, Tenn. div. 1st.... 89 





Third Ave. ist g. 5S, 1937--.. 120 
United States Cordage 1st..-. 43 
Small bonds. ..-.. --.---s2 "3534 
U. S. Leather Co. sink. fd. deb. 
Ps ONRLOb An oso e ens aaa *1x4 
West. U, col. trust cur, 55, 1938 110% 


High. 
8r 
73% 
8554 
77% 
66 


65% 


105% 


116 


116% 
95 


54 


80% 
39% 


120 
105 


95% 
98 
93% 

ut 

115 


1204 


102 


115% 


95 
106% 
ris 


94% 


30 
93 


80% 


73% 
72% 


80 


1065g 
107 
107% 
107% 
99 


97 


74 
74% 
47% 
100% 
1004 
52 


any 
40% 


40 
10744 

50 

30% 


103% 


109% 
47% 
19 

104 


95 
93 
58% 
58 


BONDS. 
rr4sg 
114 
1074 

9134 
112 
82 


110 
103% 


111% 


90 


103 


boee74 


ror 


93 
120 
43% 


11054 


Low, Amt. sold, 


79% 
71% 


85 
77% 
64% 


64 


108% 


116 


116% 
94% 


119 

104% 
9654 
97% 
93 


109 
115 
1204 


101% 
115% 
94 

106 
974 
93% 
94% 


2934 
92% 


80 


72% 
72% 


79 


10656 
57 
107 


10744 
97% 


9532 
74 
74 
47 
9934 


100 
49 


ary 
4olg 
39% 
10644 
754 
28% 


103 
rir 


ro 


go 


120 


37% 


110% 





65,000 





22,000 
23,000 


186,000 
63,000 
- 17,000 


16,000 
1,000 
12,000 


%©1,000 
19,000 
27,000 

€,000 

89,000 

2,000 


8,000 
13,000 
3,000 
48,000 
62/000 
173,000 


5,000 


1,000 


23,050 


180,000 
525,000 
515,000 





12,000 , 
5,060 

136,000 

238,000 


40,000 
10,000 
32,000 
1,000 
40,000 
4,000 


17,000 
35,000 


10,000 


24,000 
Ir,000 


10,000 
44,000 


2,000 





39,000 
10,c00 
3,000 
157,000 


17,000 
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THE STATE OF TRADE. 















































































—Time loans—-— ——New York exchange—— 


the panic of 1884. Seven months’ clearings are 
This week. Year ago. This week. Last week, Yr ago. 


about 16 per cent. larger than in 1894, but 15 per 





























































































































































Bank Clearings’ Totals. 


AT 84 CITIES FOR THE WEEK ENDED AUGUST tf, 1895, WITH 






































































































{A Summary of Special Telegrams to BRADSTREET’S.] Baltimore.. 4 @5 44@5 Par Par Par COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET’S.” 
The week presents a larger volume of trade in | cent. less than in 1893, and 16 per cent. less than in Chicago---.5 (@)s s\@ 6 a5ch aock) Par@x0F Compared with 
li d at ints th i h k 1892 St. Louis.. 5 @7 5 @7 25cP 124%cP a5cP are Ww eek ending week in 1894. Week ending 
many Jines and at many points than in the weeks | 1992. Cincinnatl. 5 @6 4 @s$  25cP eee asc Rican eatin a satin 95. Inc. p.¢. Dec. p.¢. Jithy 25+'95. 
: . 4 : i amr eee a | ee reser ase 98,711.7 ae a-e $506,054,626 
before and one year ago. The rush of orders for} The general industrial situation is somewhat } Kan.City..6 @7 © @8 — 2scP Par 2scP ae weeetereee 91,347,380 35-4 93,510,428 
be . ae : . ' Cleveland. 6 @7 7 $1.00P $1.00P $1.00P MEO SD as eimw ova 83,562,619 0.4 “+ 79,605,288 
: ark ; Philadelphia . 697, mere 
‘steel and iron leads in interest, displaying remark- | improved through the probable end of the strike | ; ouisvitie . 7 eva tar Sd REIS boat gprs ee, hoe 05:916.884 
>. -- ; z 7 savor” ’ - 10,505,922 
able strength. Western manufacturers have been of the New York tailors, the end of the strike of} Milwaukee.6 @7 6 @7 = 25cP a5cP 2ocP ener ss 14,045,790 17-6 «we 15,963,100 
‘ incinnati ... 12,172,550 7 2 < 
; : ’ ; é M 6 @8 8  8ccP  8ocP “P : n47205S 7-0 ease 12,059,95 
ebliged ‘to purchase eastern billets to meet their the Cleveland wire drawers, continued frequent ad- rene 2 ih es ye eae Baltimore ... 16,874,425 3-5 as 12,395 850 
5 St. Paul.... 6 8 6ocP 6ocP Par San Francisco.... 13,874,538 2.2 nt Li gouieya 
“orders. Less confidence is placed in last week's | vances of wages, starting up of new manufacturing | Denver....10 @12 10 @t2 Par Par Par pcre sete ag : pine5isee 6.7 «-- 8,975,962 
: . : A 2 > f ORCANS «2200 5,633,152 . 2.9 5,934,200 
rumors of serious damage to the spring wheat crop | enterprises and a further increase in demand for mabe. 8 Camas) Ste | Feent, Ser $200F | Loulsville. .....-. 5:455:027 --. 3-8 4,918,602 
- E Des Moines 8 ...- Par@$1.00P Par@$r1.00P .... Detroit... . 6,867,216 29.6 nA 6,549,618 
in Minnesota and the Dakotas, and another con- | leading manufactured staples, notably in iron and } Duluth....7 @% 6 @8 73cP —s_75cP Par oe caecs bit ge 33 - 5,529,208 
-. . : : . . itagche2 S79 i “a 
“spicuous feature of the week is the evidence of| steel. At Chicago coke pig iron oe Bei Bead CSE Ge Ee OC se oat acta OEY hase onl Ara 70a EELS -: 
. * Detroit .... 6 6 @7 $1.00P $1.00P $1.00P Milwaukee ...... 3,532,035 = 3.8 
reviving confidence on the part of western and | have been refusing orders. Indianap..6 @8 6 @8  $1.00P $1.00P  $1.00P ee Bare =, as 5-4 3,822,198 
: : : 4 : alo... AK »269,102 17.0 233, 4,144,240 
northwestern interior merchants now that the corn] There are 221 failures in business reported to Ni Orieans. § @G. 1 4 @6 7 Sngek) SuscP “Suser | | Ot Eeal---s-0>-~- 4,042,980 33-7 «~~ 41590,802 
% ee : a ate ; Memphis..6 @8 6 @8 $1.50D $1.00D = $1.00P ee oecens sees 2,856,207 : 33-7 3,067,911 
d spring wheat crops promise well. This is] BRADSTREET'S this week, as compared with 239 | Nashville.6@ 8 $2.50P $2.50P —$2.50P Ceembue ON c= oes a eS 3+499,000 
: * : F : : aren: ARE aaa: tr ein Il sae 213039527 
shown plainest at Chicago, St. Louis, Milwaukee | throughout the United States last week, 220 in the Galveston. 7 @8 7 @8 $2s0P $r.25P $2.50P_— | Pale BOSSE ee” ase 
" Dallas. .... 8 @r10 @8 $2.00P $2.00P $2.00P eee ee 24199125 79.6 --28 
and St. Paul, where order demand and sales to | week one year d in th ndin , ie be age ee sg ha ENS 
. . , y ago, and 459 In e€ correspo & | Atlanta.... 8 8 $x.50P $1.50P $1.50P PROTIE wet = sees sai 1,643,473 ees a 
buyers in person have increased to a striking | week of 1893. In the like week of 1892 the total } Savannah..8 @ro 8 @ro Par = $1.25P — $1.25P pbx “piges peter “ay ee 
; Charleston. 7 @ 8 8 Par Par Pardee li Memphis. .c20.! eae poe =" 
extent. At the south general trade remains of as | was only 155. Bies'ohiam 5 aa : ae $rasP. $1.asP  $1.05P elses tia ea cops 
“moderate volume as previously noted, Nashville] In textile lines all previous gains are retained. Mobile .... 8 8 socP = socP_——s socP Sane SRY rap es ni Pa a , 
cf ’ . »422,5 39.5 aie aie 1,261,207 
and Galveston alone i i i i i pouston-= 8 § $2.75D' $2.75D $2752 |) New Haven. ----- T308)773;, EXP sacs 1,591,436 
= to reporting material gains. | There is less speculative demand for wool, but |; ite Rock 8 @1o 8 @ro $2.50P $2.50P $1.50@$2P St. Joseph 3 103,000 =... 389 meg 
_ There is a better outlook and feeling at Charleston, | prices are steady, sales to American buyers at the | Richmond. 6 6 @7 $1.00P $1.00P —$1.00P Portland, Me. seeks py: abe 
y 5 - - San Fran.. 5 @ 6 5 @6 Par $1.00P $1.25P Salt Lake City ... 1,210,5 I 31.6 at lee 
but elsewhere.midsummer quiet rules. All the | recent London sales (60,000 bales) being three or], ang. 8 @10 8 @r0 . ae Age eon se sk ane ieae 9070857 
a > : ; : : i : Los Angeles .... 6 ae 
"mills are busy at Augusta. Delay in paying the four times the quantity usually taken. Dry goods | Seattle ....10 @12 10 @r12_ $r.a5P_$1.25P — $1.25P Geena fegeee ey Mee 
' : Pi P - 4 Portland, pate R =a 
_ sugar bounty affects trade very unfavorably in | are in only fair volume, but more active, and sales- ae ae a oe = ae ee 836 ae ae fe 
: “i ars ; 7 9 aah 58 B59 Nashville .. < a ¢ a 
- Louisiana. At larger eastern centers there are no | men are beginning to send in orders for autumn | SaltLa.C'y @ @ro 8 @1o — $1.00P_ $1.00P_—$r.00P Syracuse.....-... ier: cal 
2 : ; : ; xe Grand Rapids. ... 85,5 
changes beyond a better demand in leading staple | delivery. Sales of fall prints are moderate thus shat eae oe aprpee Saar $1.25G1.50P | eo River... a oa a7 een 
I é oronto...6 @ 6% 6 7 25¢ 20@23cD 6ocD ite Stpr aoe ce oe paige Bing Sap deo 
., at Baltimore, New York and Boston, based | far. Prices of ginghams tend upward, while men’s- Wilmington, Del- a er peng? 
4 4 . 3 5 . F = Lowell 5,132 Eee! 7 64549 
on improving interior demand for fall delivery. | wear woolens are in some instances selling at an Rates for Money, on Time and on Call Helena . pe: eid as a 
= C 4 Tacoma 00,33 é : ie cas 
Trade on the Pacific coast is of moderate volume, | advance. [By Telegraph to BRADSTREET'S.] Sioux City 321419 eee 33.478 
. ; ‘ 5 : = —Call loans Wichita *319,203 i ree 319,203 
fair for the season, Tacoma aud Seattle reporting Exports of wheat (flour included as wheat) from Cities. The market. This week, Last week. Last yeas. Ease 475,200 PauGy ape oe 661,322 
. 5 . - op 35754) eeee 6. 5 
_ an expansion of demand, and Portland and San | both coasts of the United States and from Mon- LEI Nee ge aa aces Quiet 2G 2 @3 1%@2 | New Bedford..... “hy Aig hese = 
J A Py s Providence .... .. Easy. 24%4@ 3 24@ 3 24%@ 3 Saginaw, Mich... 399,349 31.2 ers. »,987 
_ Francisco no material change. treal show a moderate increase over a week ago, } qartfora Wither) = < 3 i Lexington, Ky ... 351,908 16.2 .... 69,268 
J : 3 3 E 50 tet rr | Pca Mae RS oa : Spokane .... ---. 346,890 31.0 Ae 370, 
Stock speculation at New York is mainly profes- | the total being 1,460,000 bushels, a gain of about | Portland, Me...-. Steady 5 @6 5 @6 5 @6 | Lincoln ........- 292,164 ---. 25.6 probe 
s. 2 ; pe Philadelphia ....-. Strong. 2} Jacksonville ..... 238,960 Sods 6. 61,822 
sional. Such interests, however, are decidedly | 200,000 bushels. This is due to increased exports be ok . eed : ve 2 : @6 Birmingham Bese 6.9 ee ia 
ee eran SE SUNe NS aoe = . Binghamton . 335.800 11.6 -- 348,001 
bullish on the crop outlook and the prospect of | of flour, principally from New York, Baltimore and | Baltimore -...---- Easy. 34@4 34@4 2%@4 | Bay City..... 307,837 3K-K ---- oostké 
: ¢ : : : ; Bilffalo)s2-.2<j2n 22 Easy. 6 6 6 Ralemazoo,-- 245.936 25-00... 230,962 
better railroad earnings. Prices have advanced on | Newport News. This week's total of wheat and } (,; ‘ thd ps @® | Chattanooga _--.- 217,000 2%-2° 2... soe 
F 1 7 91900 
f ; Chicago.... . Steady. 4 @4% 4 @4% 4 @5 Rockford, Ill. .... 152,010 sa2e 16.0 206,554 
_ buying from such quarters, and the market disre- | flour exports of 1,460,000 bushels is contrasted with | St. Louis......... Steady. 5 @7 5 @7 5 @7 | Akron.....-- Ze 248,512 14-2 -.-- 235,681 
f ‘ > =e, Canton, Ohio: ..-- 163,200 24.4 xs $3,000 
a Mil a a 5 2 2 - 153,00 
gards the absence of both outside support or for- | 2,977,000 bushels a year ago, 5,622,000 two years bs cae ro. = Boe S aie ¢ 2 7 | Springfield, Ohio. 126,442 2-4 z eee 
j j ; ; f : ; incinnati--- ier. 3 3 3 3 3 3% | Fargo, N.D..---. 46,022 ee 61.3 110,518 
eign buying. The continued rise in foreign ex- | ago, 3,978,000 bushels in the corresponding week | Louisville - -- Easy. 5 @6 5 @6 6 @7_ | Fremont, Neb. ... 122,278 30... + 47,745 
; y : q Sioux Fails, S. D-. 44,042 se 60.0 40,130 
change and the withdrawal of about $1,600,000 | of 1892, and 4,038,000 in a like week of 1891. Coane ae ae : 2 8 Hastings, Neb... BBROGINY Lacl Anke Fane 
: ‘ Des Moines ..---.. ig 8 oe Little Rock§ 238,612 sais Aa 225,192 
gold from the Treasury produces a slight cooling General trade throughout the Province of Ontario | Kansas City ....-- Easy. 6 @7 6 @7 6 @8 Ear, aoe oes - ene 1,539,384 
. . . e i fs acof -- 559532 -- 8. 005,986 
off at the close of the week. remains seasonably quiet, with the volume for July | Minneapolis. -.-.- Firmer. 6 6 Wsiston sees ee. ce A eas ed 
i x : : is less than that for June. There isno improvement Sioux Falls, S. D.. Close. ee ate. . Galvestonf ..-.-- 2,863,131 a “ES 3,129,805 
The action of the Belmont-Morgan syndicate in | . ; ‘ J ee Duluth Quiet 5 @6 5 @6 4 @6 - - 
¥ in business circles at Montreal, although the out-} 7 oo) = : , Z Totals, U.S..  $915,847,689 18.6 $926,665,760 
a sys . * id ‘ ‘ 2 4 ay AU ete 3 aos asy. te side N.Y. 3135592 “ 2 
‘ depositing $2,000,000 gold in the Treasury in ex- | jook is encouraging, and hope is now entertained | petroit sad ; : ; Tot., outside 41751351923 -1X-4 - 420,611,134 
‘3 change for legal tenders is taken as earnest of its | there that La Banque du Peuple will be enabled to } Indianapolis. -.-.- Easy. 6 @8 SnGise 6s (ao DOMINION OE CAN SD A: 
3 = - = : P 2 Montreal! .----... 9,262,179 1S 3-4 +142,288 
_ intention to protect the Treasury gold reserves. resume business. Halifax advices arg that the hay | Denver.--..----- Easier. 10 @12 10 @i2 10 @r12 ‘Toronto ee eee aan 16.4 a8 Pie ie 
i 7 j j j Cleveland ........ Firm. 6 G 6 Malifasi.s-s- == 1,152,839 4-5 ae" 1,328,50: 
_ Exchange is, however, advancing. A glut of gold cropen Nova Scotia will be an average one, the eae mike 2 f = ; d 3 | Winnipeg-..----- Beem Ceri gh = Be ip phe 
a ) fruit harvest abundant, and the outturn of grain | °*- 7 eae at 7 7 @ Hamilton ...-.--- 604,209 ---- 20.5 580,816 
at London makes it probable that the Bank of : : .4, | New Orleans . Easy. 4 @5 4@5 4 @5 
favorable. The hay crop in New Brunswick will Monphis Easy. 5 @B Eg ts Totals cic--s- $17,522,915 G18ue | tee $19,427,499 
England will reduce the price paid for American | be light, and on Prince Edward Island harvests Active. 8 8 8 * Last week's total. + Not included in totals because con- 
coin, This raises the gold-export point. The | will be fair, though the weather is very dry. There } Dallas......----- Easy. Seaaee) > Greta are sh ne Per ieems than clearings: “Nok, included! tat tete 
i a a = because of no comparison for last year. 
scarcity of exchange, however, makes it probable arene failures reported from Canada this week, et pone oe wats (OS ee 2), 171: O% 
; ’ against 25 last week, 31 in the week a year ago, See Easy. EA Ae 
that mercantile firms may export specie. Total cus Birmingham...... Easier. 8 8 8 ° Sil 
... and 43 in the week two years ago. July bank | voc vine Easy Pe atiolet gies Ivers 
takings of gold from the Treasury are $2,350,000. clearings at Montreal, Toronto, Halifax and Ham- | mobile ..... ...- Easy. : _ A The silver market is dull and unchanged, Lon- 
About $1,200,000 of this week's withdrawals from | ilton aggregate $87,453,000, an increase of about | Houston ........- Tight. 8 8 8 don prices having sold down fractionally, with a 
the Treasury goes to Canada in connection with | 12 per cent. over a year ago, but an increase of | Atlanta........-- Easy. 8 8 8 slight recovery. ; 
: : only 2% per cent. as compared with July, 1893, and SSE oa C S veee ced cas 
the Newfoundland loan. Demand sterling bills are ; : Dogs ae St eae a eee Se ae a. oe July 27. July 29. July 30. July 3x. Aug. 1. Ang. 2. 
a falling off of nearly 4 per cent. as compared with | rite Rock E London... 30 3-16d. 30 3-16d. 303-16d. 304d. 304d. 30l4de 
quoted at 4.90% @4.90%. Tuiyilstoe a ues stone es 8 @10 8 @1o 8 @r10 NewYork. 664%c. 66%c. 66c. 663@c. 66/gc. 663¢C. 
} i ; : , gi an Francisco .... Easy. 3 4 3 
_ The course of prices still continues upward for Perlande Stringent. 8 8 8 
many leading articles, notably copper, which has FINANCIAL ee seeecseeee Tight. 9 @r 9 @ 9 @t Foreign Exchange. 
: ° ACOIBG se. ce is ves Close. 10 10 10 . : 
had quite a speculative advance at Boston, the OS eee? bs Ravelee aes Easy, Ae or a The action of the exchange market this week 
i . , moe shows that the bon ndicate i i 
quotation apparently being held firmly at 12c., con- The Money Market. Salt Lake City.... Firm. 8 @10 8 @10 8 @r0 if a d Ss . ‘ . = ane of its 
° ry ‘ ‘ : tan trealaaeanmee Easy. i Gus 4 Gas 4y position, and is disposed to let exchange advance a 
i Intense dullness has settled again upon the : P — : : 
trasted with 9%c. earlier in the year. Pig lead is § pon the New | toronto. ......--- Easy. 4% 4% 4% little further. The payment by it of $2,000,000 into 
y y 


York loan market, in spite of the expectation of 
better rates and increased demands in the autumn. 
Call money is plentiful at 1 per cent., and as long 
as this is the case no eagerness is shown to effect 
time loans, which are quoted at 2@2¥% per cent. for 





also higher, and two associations of manufacturers the Treasury has a tendency to improve its com- 


mand of the situation. It is known that gold is not 
wanted at London, and is a drug in the open mar- 
ket there. No definite announcement has been 


of bar iron have advanced that product $2 per ton. The New York Banks. 


Last Saturday's bank statement was not a favor- 
able exhibition, although the changes in the aver- 


Wheat flour is quoted higher than a week ago, and 


cotton and sugar show fractional advances. Lum- 





ber and wool are reported steady and firm, but 
petroleum is lower on increased production. At 
western markets hogs are lower, and at tidewater 
prices for anthracite coal are admittedly demor- 
alized. Raw silk has advanced over 20 per cent 
since the rise began. 

Bank clearings for July aggregate $4,538,000,000, 
about $156,000,000 more than in June, and more 
than in any preceding month this year, except May. 
They are 30 per cent. larger than in July last year, 
Io per cent. larger than in 1893, but not quite 2 per 
cent. smaller than in 1892. Last month's clearings 
are the heaviest for July within twelve years, except 
in 1892, as noted, and in that month in 1889 and 
1890, the topjof the rise in volume of business after 








thirty to ninety days and 2% @3 per cent. for longer 
dates. In commercial paper there is an appreciable 
slacking of the buying demand, certain institutions 
being out of the market for the time being. The 
offerings of good names are fair in volume, but the 
buying is still fully equal to the supply, double- 
named paper being 3@4 per cent. 





Discount Rates and Exchange on 
New York. 
[By Telegraph to BRADSTREET’S.] 
——Time loans——. ——New York exchange 
This week. Year ago. This week. Last week. Y'rago. 





Boston .... 24%@ 4 24%@ 3% 12%cD 15@17cD 2%@scP 
Providence. 4% 4% Par Par Par 
Hartford... 3 @3'%% 3 @5 Par Par Par 
Portland... 6 6 Par Par Par 
Phila.....< 5 @6 3 @5% Par Par Par 
Pittsburgh. 6 5 @6 Par Par Par 
Buffalo....6 @7 6 @#% Par Par Par 





ages reflected disbursements made at the begin- 
ning of the month rather than any alteration in the 
immediate movement of money. The principal 
alteration in the averages were the large increases 
of $4,161,000 in reserve and of $2,624,000 in de- 
posits. The loans, it will be observed, decreased 
to the extent of $750,000, and the surplus reserve 
increased over $3,500,000. The figures of the state- 
ment compare as follows with those of the preced- 
ing week : 







July 20. July 27. Differences. 
Beans - 226.2 ceconans $506,926,500 $506,176,000 Dec. $750,500 
Specie ....-.. -- 64,369,300 65,297,400 Inc. 928,100 
Legal tenders..-.-.. 116,201,400 119,434,900 Inc. 3,233,590 
Deposits ...--.- ---- 568,318,300 §70,942,900 Inc. 2,624,600 
Circulation.......--< 13,238,200 13,138,600 Dec. 99,600 
Total reserve.......- 180,570,700 184,732,300 Inc. 4,161,600 
Reserve required.... 142,079,575 142+735.725 Inc. 656,150 
Surplus reserve..-... 38,491,125 41,996,575 Inc. 3,505,450 


At the corresponding period last year the surplus 
reserve was $71,903,725, against a deficit of $4,301,- 
675 in 1893. 





made of a reduction in the Bank of England pur- 
chasing price for American gold coin, but it is 
thought that some influence of that nature is at 
work. Posted rates were accordingly advanced on 
Tuesday %c.—to 4.90@4.91—and actual business 
rose to 4.90% @4.90% for demand sterling. On 
Thursday, indeed, syndicate bankers refused 4.99% 
net for bills. The only supply comes from the 
syndicate, as exporters are withholding futures, 
expecting to realize high rates for their exchange. 
This, of course, creates a possibility that there will 
be a deluge of bills later on and a break in ex- 
change, though it must be borne in mind that the 
syndicate members are largely short of exchange, 
and will have to cover extensively when any 
amount of drawings against either mercantile 
exports or securities do finally appear. Some at- 
tention is also paid to the possibility that in the 
present month part of government bonds placed 


492 


BRADSTREET'’S, SATURDAY, AUGUST 3, 1805. 








_ 


in London will begin to come back to this country 
and aid in further keeping up exchange. 

The gold-shipping situation is uncertain, owing 
to the doubts above referred to about the Bank of 
England price for American coin. It is pretty cer- 
tain that if any large shipments from New York 
began it would be promptly lowered. Neverthe- 
less, some $200,000 gold has been taken from the 
‘Treasury for shipment to Canada, while on Thurs- 
day it was announced that a firm of coffee im- 
porters would ship $250,000 on Saturday, this being 
followed on Friday by the withdrawal from the 
Treasury of $1,000,000 gold for Canada, of another 
$1,000,000 by a coffee house which recently 
shipped a similar amount, and $100,000 for a_bul- 
lion firm. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


July 27. July 29. July 30. July 31. Aug.1t. Aug. 2. 
4.8944 4.891% 4.90 4-90 4-90 4.90 
@ @ @ @ @ @ 
4.9016 4.9014 4.91 4.91 4.91 4.91 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.90 4.90 4.901% 4.9014 4.90% 4.9036 
@ @ @ @ @ @ 
4.9014 4.9014 4.90% 4.9046 4.9034 4.9016 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.89 4.89 4.89% 4.89% 4.89% 4.89% 
@ @ @ @ @ @ 
4.80% 4.8014 4.8914 4.89 54 4.8914 4.8914 


Closing quotations on Friday for other classes of 
bills were: Cables, 4.90% @4.90%; commercial 
bills, 4.8834 @4.99 ; francs, 5.1554 @5.1436; reichs- 
marks, 959/15 @9515/16- 

The Bank of England rate remains at 2 per cent. 
The bank gained £172,000 specie for the week, and 
its reserve is 57-75 per cent., against 59.03 per cent. 
last week. In the London open market discount is 
9/1, per cent. and call loans 4 per cent. 

The following table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending July 26, 1895: 





1895. TBQ4. 
Dry goods ........--2c0---cceseeene $3,338,628 $1,696,127 
General merchandise ...........---- 6,635,154 71344,698 
Total for the week $9,973,782 $9,040,825 
Previously reported..........-..---- 290,206,761 242,419,642 








Since January © ...cc0---ccene== $300,150,543 251,460,467 

The exports (exclusive of specie) from New York 
to foreign ports for the week ending July 30 were 
$930,680 above those of last week. The following 
enables comparisons to be made with the corre- 


sponding period of last year: 








1805. 1894. 
MOL Tne WweGha. essen ses en seas a se $6,311,003 $5,912,228 
Previously xeported_-~....-----2---- 191,747,016 208,320,503 
Since January L--s2cenaneeesne= $198,058,c19 $214,232,731 








THE STOCK MARKETS. 


The New York Stock Market. 

Professional interests turned to the bull side of 
the New York stock market this week and gave a 
very strong tone to the proceedings, in spite of the 
lack of any marked outside buying and the nega- 
tive attitude of the London market. The chief im- 
provement was in the grangers or the bonds of 
roads favorably affected by the prospective large 
corn crop, the operations by traders of the manipu- 
lative kind, which advanced the leading industrials, 
being really unhealthy signs. For a time the mar- 
ket disregarded the strength of foreign exchange, 
but when at the close of the week about 
$2,350,000 gold was taken from the Treasury for 
transfer to Europe and Canada, it produced an 
effect upon the temper of speculation and led toa 
reactionary disposition in the general list. The 
market for the whole week has been under the in- 
fluence of professional operators, and the outside 
participation was on a very limited scale. The 
‘*boom” in copper shares at Boston absorbed a 
good deal of attention from an element which is 
influential in certain stocks, and relegated the 
manipulation of some of the leading stocks to in- 
terests which are very prompt to change their posi- 
tion according to the incidents of the hour. 

As awhole the market for the week has been 
most irregular. The grangers have been the real 
feature, and different speculative influences have 
been at work in almost every member of the group. 
The Rock Island insiders supported that stock 
and advanced it from 77% to 80, while one of the 
most curious combinations Wall street has ever 
seen is credited with having put Burlington's price 
from 89% up to 92. Standard Oil interests were 
also said to have been instrumental in advancing 
St. Paul from 70% to72%. At the same time the 
market turned in a large degree to the low-priced 
grangers, especially the stocks which it is to be 
supposed will be benefited by the large corn crop. 
Missouri Pacific, for instance, rose from 34% to 
37%, but the real trading of the week in this class of 
securities was in the bonds of the reorganized 
Atchison, the new,.4s, (when issued) selling from 
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81% up to 82% and the adjustment bonds from 
53% to 563%. Wabash securities were also a feature, 
and the fact that the Gould family interests were 
so prominent in the transactions did not escape the 
notice of the traders, Western Union advancing 
from 91% to 935. Louisville & Nashville ad- 
vanced from 59% to 62%, but London selling 
seemed to create a decline to 61%. The trunk lines 
were neglected, but it is to be noted that Canada 
Southern rose from 55% to 56% on Friday in the 
face of an otherwise reactionary market. 

Sugar was once more the feature of the indus- 
trial stock market. It was put up from 112 to 118 
apparently by the same manipulators who have 
been for two or three weeks active in depressing 
the stock, and broke on Friday on liquidating sales 
to 113%. Chicago Gas, too, after a decline to 
54, rose to 5834 on vague rumors that the legal 
troubles of the company were coming to a close. 
Leather, however, was an object of bearish man- 
ipulation on the idea that some of the insiders in 
the concern are disposed to sell out. Cordage 
securities became almost a feature, the bonds 
rising from 37% to 43% on the news that the direct- 
ors’ plan of reorganization has been pronounced 
operative, and that important operating economies 
will be introduced in the actual management of the 


property. 


Boston Stock Market. 
[Special to BRADSTREHT’S.] 

There has been an active business, particularly 
in copper-mining stocks, the principal transactions 
being in Boston & Montana and Butte & Boston, 
although operations in all popular mines were 
large. The excitement in copper shares in July 
was greater than at any time since the early sixties. 
The Boston News Bureau says: ‘‘ The copper 
share list is taking arest (Thursday). Transactions 
are lighter and some realizing sales are in evidence. 
At the same time the undertone is remarkably firm 
in view of the advances already recorded and the 
profits which appear on paper. Copper interests 
are still very strong on the metal. A rec. copper 
level is not considered excessively high, especially 
in face of the enlarged use of the metal and its 
statistical position. 

‘A comparison of highest and lowest Boston 
prices for the principal copper stocks for July, and 
highest and lowest prices for 1895 and the past three 
years, is as follows: 


—July—— —-1895—. —1894-— —1893— 
Low. High. Low. High. Low. High. Low. High. 


Atlantic... --<2= 17 34 9% 34 7% 12 7 123% 
Boston & Mont.. 61 9936 333% 99% 22 %3334 15 3456 
Butte & Boston... 1534 284 9 2844 7% 1% 5 1134 
Calumet & Hecla295 330 280 330 269% 302 247 320 
Centennial -.... 95c. tH so0c.2.064% soc. 5 1% 9% 
Franklin: -.2.< 15% 25 105g 25 7% 15% 814 *13% 
Kearsage .....- 143g 26 7 26 4% 8 434% 1234 
Osceola’ s...- <x. 28 414 20 41g 18 28 20 374% 
Ouincy.....s--=-. 116 170 *98 170 f80 131 80 144 
Tamarack... -... 135 275 a5 275 ‘x46 270 x72 c66 
Tamarack Junior 19 30 1044 30 10 20 Ir 24 
Wolverine... .... 65, 10 2.6834 10 1% 3% 75c. 3 


* Ex. dividend, + Assessment paid. 


Railroads have shown more strength as a rule, 
and values have hardened somewhat. Atchison 
has advanced 1 point during the week, with New 
England quiet and quoted 1 point higher. Land 
stocks have been very quiet. Bell Telephone 
closes 1% points lower. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 








— Week ending- 
Price Price Sales Sales 
Augi, July 25, Aug.1, July 25, 
1895. 1895. 1895. 1895. 
Atchison, Topeka & Santa Fe. 1514 14% 379714 26,797 
Atlantic & Pacific. 355.2 s222- 1% I 575 500 
Mexican 'Gentral 2-56-05 ac5 12 1214 2,335 1,701 
New York & New England. 56 55 872 635 
Wisconsin Central..-.. 6 5% 1,207 100 
Calumet & Hecla............ 310 30744 925 164 
amaracke. ose aes vesue 5 158 1,623 779 
San Diego Land........- a 5 5 Sone “rae 
West End Land..-...... 2% 2i4 275 500 
Bell Telephone. ...-..... 195 196% 428 398 
Motal value Dondsicn .ccacer ores omcetp en ee emaenes $1,899,050 
Total number shares 389,146 








Comparative Transactions at New 
York Exchanges, 


STOCK EXCHANGE, 


Jan. to 
This week, Last week, date. Year ago. 
Stocks,Shares. 1,358,588 1,259,820 37,042,168 27,883,804 
Bonds, R. R.. $13,307,500 $10,535,800 $291,913,550 $189,828,346 
Bonds, state .. $47,000 $123,000 $4,184,200 $4,171,200 
Bonds, gov ... $37,000 $8,500 $5,413,000 $2,780,900 
CONSOLIDATED EXCHANGE, 
Petlm., bbls .. Cees aac0 46,000 346,295 
Stocks, mng.. 21,600 19,100 370,620 194,567 
Stocks, R. R.. 310,385 285,420 10,934,055 11,281,821 
Bonds,R.R.. $443,000 $372,00c + $11,600,800 $13,830,950 
COTTON EXCHANGE, BALES. 
Cotton, op.... 440,100 634,900 23,487,500 19,222,100 
Cotton, spot .. 25,149 3,210 162,891 93,431 


PRODUCE EXCHANGE, BUSHELS. 





Wheat, op. -. 28,095,000 32,445,000 1,015,315,000 751,276,000 
Wheat, cash... 6,400 64,000 12,677,398 22,790,270 
Corn, op . = 1,595,000 1,630,000 73»105,000 76,160,000 
Corn, cas = 706,000 996,000 11,708,105, 15,257,050 
Oats, op ..-.. 415,000 555,000 26,427,000 21,635,000 
Oats, cash... 268,500 437,000 12,091,250 12,675,000 
Flour, cash... 90,100 65,000 2,549,460 2,103,900 
COFFEE EXCHANGE. 

Rio, futures, 

Dags .csaes 751750 49,256 1,934,852 2,086,950 


General Mention. 

Messrs. Griswold & Gillett offer a limited amount 
of first mortgage 5 per cent. 30-year gold bonds of 
the Centralia & Chester Railroad Co. of Illinois, at 
92% and accrued interest, at which price they will 
payt he investor over 5% percent. These bonds are 
not a new security; as stated, the twelfth coupon 
was paid at the Farmers’ Loan and Trust Co., 
trustee of the mortgage, on July 1. 

Elsewhere in this issue will be found an an- 
nouncement from Messrs. N. W. Harris & Co., 
offering $1,900,000 5 per cent. fifteen-year gold 
bonds of the consolidated surface railroads of Kan- 
cas City, at 97% andinterest. The statement is 
made that, after paying fixed charges and interest, 
the roads earned last year a surplus of $271,299. 





COMMERCIAL. 


Comparative Prices of Staples. 


Aug. 2,1895. July 26, 1895. AUuL, 3, 1894. 

Flour, strght spg. $3.15@$3.60  $3.15(@$3.60 $3-00@ $3.50 
Flour, strght wint. $3.40@$3.75  $3.40@$3.75 $2.45@$2.85 
Wheat, No. 2 red. 73c. 73c. 56c. 
Corn, No, 2 mixd.. 483gc, 48c. 56lgc. 
Oats, NOo2s a aaae 28c. 28l6c. 42c. 
Rye, No. 2 west’n. 58c. ates Saas 
Barley, No.2,Milw. EES Bees AEBS 
Cotton, mid. upld. 7c. 7c. 7c. 
Print cloths, 64x64. 2 15-16c. 2 15-16c. 2 9-16c. 
Wool, Ohio&Pa. X. 17@18c. 17@17 '9c. 18@tro9c. 
Wool, No. 1 cmbg. 21@23¢c. 21(@23¢. 21@23¢. 
Pork, mess, new..$11.75@$12.2 $12.25 $14.25@$14.50 
Lard, westn, stm.. 6.45¢.@6.50¢. 6,62c. 7-50C. 
Butter, creamery... 17c. 17gc. 17@21c, 
Cheese,ch.east. fty. 716c. 759c- 834c. 
Sugar, centrif, 96°. 3 5-16c. 3\c. 3c. 
Sugar, granultd... 4 7-16c. 4 7-16c, 4 7-16. 
Coffee, Rio, No. 7. 1634¢. 16'4c. Saas 
Petroleum,N.T.Co. $1.30 $1.30 8oc. 
Petroleum, rfd gal, 7-10. 7-65¢. 5-15c. 
Iron, No. 1 anth.. $14.00 $14.00 $12.50 
*Iron, Bess. pg... $14.50 $14.50 $12.25 
*Steel billets, ton. $21.75 $21.75 $17.50 
Ocean Steam Freights: 

Grain, Liverpool 154d. 144d, y@rd. 

Cotton, do.._.. = 5-64d. 5-64d. 1-16d. 


* Pittsburgh. 


TRADE FEATURES. 





IMPROVEMENT IN CROP CONDITIONS 
AND DEMAND FOR STEEL 
AND IRON. 





[Special to BRADSTREEJ’S.) 


Larger Eastern Cities. 

Boston, August 2.—Business is showing some im- 
provement in most lines of trade, but operations 
are yet conservatively conducted. As the fall busi- 
ness gets under way there are signs of more ac- 
tivity. The money market continues dull, with 
rates about the same, although the tendency ap- 
pears toward weakness. Business paper is quoted 
at 3@4 per cent., with corporation loans at 2% @4 
per cent. and collateral loans at 2% @3% per cent. 
The boot and shoe market maintains a firm tone, 
with trade yet quiet as far as new orders are con- 
cerned. The factories are busy and shipments 
continue large, the total from Boston since January 
I footing up 2,489,999 cases, against 2,061,208 last 
year at this date, an increase of 428,791 cases. 
Leather is firm but quiet, with hides quoted strong 
in price. Theiron and steel trade is active, with 
prices gradually working higher. Lumber is quiet 
but steady. Coal dull and the market unsettled 
and weak. 

Buffalo, August 2.—There are no new features 
in general trade; conditions are practically un- 
changed. Indications point to an increased fall 
trade. 

Philadelphia, August 2.—Textile manufacturers 
are fairly busy, except the carpet mills, the strike 
still being on. Wool is firm, and a fair amount of 
business doing. Clothing manufacturers report 
plenty of orders, and there is a fair trade doing in 
dry goods. 

Pittsburgh, August 2,—General trade is feature- 
less, with midsummer dullness prevailing in nearly 
all lines except iron and steel. Collections are un- 
satisfactory. The iron and steel market continues 
active and strong. Demand for steel billets has not 
diminished, and Bessemer iron is being purchased 
in large quantities by all the leading rail mills. 

Baltimore, August 2.—Merchants in this city 
speak favorably of the present trade, and report 
the demand in all lines in excess of the supply. 
The boot and shoe trade anticipate an advance in 
the next thirty days. Collections in the various 
lines of trade are reported seasonable. 


West and Northwest. 

Cincinnati, August 2.—Business shows no im- 
provement. , 

Cleveland, August 2.—Iron and steel markets 
continue active, and for midsummer the volume of 
trade in other lines is fairly satisfactory, without 
special new feature, 





Chicago, August 2.—Sales in about all lines du 
ing July show a good increase over last year, and 
August starts in with a larger run of orders an 
also a liberal number of personal buyers on the 
market. The latter feel greatly encouraged over 
the prospects for fall business in the west, and are 
buying goods with usual freedom. Dry goods, 
clothing and shoe jobbers report increased sales. 
There is also more doing among the light and heavy 
hardware men, and prices are very firm. Sales of 
charcoal pig iron are increased, and several thou- 
sand-ton orders have been placed at better prices. 
Furnace men are sold so far ahead on coke irons 
that they do not care to take orders. The steel 
men are getting numerous small orders for rails 
from roads which are buying for the second time. 
Prices are firm, but manufacturers are not expect- 
ing a further advance for the present. White pine 
lumber is stronger, with more selling. The prod- 
uce trade is fair. Butter is higher. Fruits are 
plentiful and very low. Wool receipts, 2,300,830 
pounds. 

Louisville, August 2.—It is hardly probable that 
a cessation in the production of whisky during the 
coming season will be determined upon, and the 
whisky market continues quiet. In almost all other 
lines of merchandise, however, a satisfactory vol- 
ume of business is being done, and in dry goods 
a material increase over last year is noticeable. 
Profits are beginning to be realized, particularly 
where jobbers made purchases before the advance 
in prices. Fruit receipts are large and shipments 
are fairly active, but prices are unsatisfactory. A 
io per cent. increase in wages of 350 employees of 
a local establishment went into effect the first of 
the month. 

St. Louis, August 2—Continued rains have in- 
terfered somewhat with retail trade, but jobbers of 
nearly all necessities say orders are more frequent 
and for increased amounts. Prospects are flatter- 
ing for an abundant corn crop, in partial conse- 
quence of which interior buyers are arriving and 
selecting fresh stocks of better grades. Leather 
remains firm in price, factories having consid- 
erable made-up stock are awaiting develop- 
ments, but concessions are unlikely. The hide 
market being firm, quiet prevails. In pig iron 
circles consumption is increasing. The hardware 
market exhibits considerable activity. Iron and 
steel are in good demand, and iron bars $2 per ton 
higher. Sheets are all higher and the mills are 
full of orders. Iron nails are wanted at the ad- 
vanced prices. The settlement of the wire-drawers’ 
strike in Cleveland will likely be followed by a re- 
sumption of work in factories that have been idle 
for want of wire. Collections fair. 

Kansas City, August 2.—Cattle receipts are good 
and prices are firm. Hog receipts are good and 
prices are low. Jobbing trade is above the 
average. 

Milwaukee, August 2.—The movement in mer- 
chandise seems quite active for this season of the 
year, and merchants generally seem satisfied with 
the volume of trade and feel encouraged. Indica- 
tions for fall are favorable. Collections are fair, 

Des Moines, August 2.—Wholesale houses report 
fairly good business for this season. Collections 
are slow. Retail trade is not up to the average. 

St. Paul, August 2.—Jobbers report most satis- 
factory trade conditions, with prospects improving, 
Every day all lines are busy on fall orders. Col- 
lections are fairly good. 

Minneapolis, August 2.—Trade conditions are 
practically unchanged from last week. 

Omaha, August 2.—The conditions are still favor- 
able, but merchants are inclined to move cautiously, 
Jobbers, however, anticipate a better tributary trade 
than ever before. The cattle market is dull, and 
there is a decline in the price of hogs. 

Sioux Falls, August 2.—There is no change in 
trade conditions, and no disappointing features in 
harvest. Range cattle are beginning to move to 
market. Collections are fair. 


Southern Cities. ra 


Charleston, August 2.—Trade is fair, Collections 
are seasonable and there is a good feeling. 

Atlanta, August 2.—Jobbers report a small in- 
crease in sales and collections. Some merchants 
are enlarging their stores, looking forward for an 
increased trade during the exposition. 

Savannah, Auoust 2.—Trade in general remains 
practically unchanged. Collections are fair for the 
week. Naval stores are abundant, with light de- 
mand. : 

Augusta, August 2.—General trade is quiet; the 
usual midsummer dullness. Mills are all running 
full. Good corn prospects. Cotton is promising. 

Facksonville, August 2—No chan ge. Collec- 
tions are still slow in country and city, though the 
past,two days show, a gain oyer the like period last 
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eck in the retail trade. 
f a year ago. 
Birmingham, August 2.—Groceries show some 
tivity, while other lines are normal. Collections 
sontinue fair. 

_ Chattanooga, August 2.—No material change. 
‘Dry goods are active. 

Nashville, August 2.—Trade in all departments 
quite active. Early fall business has opened 
briskly, and jobbers are pleased with the prospects. 
ollections are satisfactory for the season. 
Memphis, August 2.—General trade shows no 
_ material change. Collections fair. 

New Orleans, August 2.—Business has slackened, 
owing to its being the close of the month and 
owing to the uncertainty of bounty payments. 
irst arrivals of new crop of rice and cotton are 
‘reported. But litile is doing in sugar, cotton and 
Tice. 

Galveston, August 2.—Trade in all lines con- 
*tinues to show improvement. 


Sales are far below those 
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Pacific Coast. 
San Francisco, August 2,—General trade is quiet, 
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place in teas, and sugars are lower, with demand 
limited. Country stores are reported well stocked, 
but refiners expect more inquiry shortly. Heavy 
rains have resulted in better harvest prospects. 
Prices have not gained, but are firm. The outlook 
for fall trade is encouraging. There seems to be 
more reason to hope for the resumption of La 
Banque du Peuple than last week. Its affairs may 
turn out a little better than at first expected. 

Toronto, August 2.—Business this week has been 
quiet, and that for the past month is much smaller 
in volume for dry goods than in June. Merchants 
are buying cautiously, and payments are fairly 
satisfactory. 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
{Special to BRADSTREET'’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET'S as follows: 
















































: =o 4 Week. 1895. 1894. 1893. 1892. 189x. 
and fruits and produce are dull. Grain is threshing te Sis-se= 3,142,578 3,196,400 3,008,020 §,321,500 2,076,000 
ro. r an. 10..-. 2,587,178 2,409,850 3,308,907 4,183,121 1,104,079 
out poorly. Collections are rather poor. There j Jan. 17... 3,564,459 3,332,050 3,037,687 4,522,219 2,205,614 
has been an advance in canned and green fruits, tom 24 ---- cy eee mela pave Saree 
_ but salmon is firm. Wheat has advanced. Nothing Feb. 7 2,020,521 2,678,000 3,931,731 3,641,623 2,236,283 
7 Feb. - 2,572,740 2,005,250 3,080,055 4,042,779 2,089,879 
is doing in grain freights, no vessels being avail- } yep. 1,808,978 1,730,500 2,596,815 3,307,746 1,684,240 
able. A cargo of barley has cleared for the United | Fe> 2,689,038 2,972,250 3,251,031 2,908,898 1,831,637 
2 Mar 3,272,002 2,851,400 2,894,077 3,754,108 2,091,684 
: Kingdom. Mar. = 2,791,160 3,258,050 2,886,139 3,818,970 2,733,089 
| Portland, August 2.—Both country and city trade a ame See ie tie moe eet 
are good for this season. The salmon pack is in- yee ---- 21853,933 pee 3,635,470 21959,882 2,984,652 
‘ x 4 5 F pril rm ~.. 2,934,179 1,955,500 2,948,052 2,910,356 2,456,080 
creasing in quantity. Collections are fair. April ao 31651296 3,019,000 39639417 3,107,150 2,222,895 
= * pril 25 ... 2,431,634 2,727,300 2,507,796 3,259,561 2,300,703 
Tacoma, August 2.—Jobbers report increased Maree Gace Soq “Sipssasa apeiare Taonts718 aghet94 
sales over July last year. Collections are easier. May ras 2,805,320 2,815,762 aya, 758 aiariooe 1,041,337 
May 16-.... 2,397:513 2,420,900 3,885,120 3,603,894 2,499,744 
Imports for July, $3, 400,000 ; exports, I0,000,000 | May 23.... 2,754,023 2,310,500 3,106,687 2,280,732 2,342,899 
feet of lumber and 25,000 tons of coal. May g0=<2- 2,420,677 2,402,830 3.253.490 2,897,350 2.697.494 
fune'6.<-.- 2,991,768 2,742,625 3,610,500 3,052,797 1,190,609 
Seattle, August 2.—Groceries and hardware show | June 13.-.. 1,781,737 2,254,170 3,834,840 3,336,346 2,398,371 
5 F € 20.... 2,857,30: 1927,600 3, ,000 2,457,820 1,906,411 
-an increase over June. Increase of lumber ship- nate ae Gpohata Hereen coor gist Be aire 
y j ; j July 4.25<< 2,007,03€ 1,850,200 3,677,900 2,060,504 2,225,652 
§ ments by rail and water. new steamer line is Tobie Bay Savas Barr sdeoia, Tas Oso ayaBa. tee) (j2205866 
¢ being established by Seattle parties to Central | July 18 .... 1,652,892 1,873,300 5,077,835 2,716,280 2,230,522 
July 25 -.-- 1,265,096 3,388,000 4,363,572 2,524,540 3,164,311 
> American points. August 1.. 1,460,917 2,977,957 5,622,045 3,978,696 4,030,517 
f Canada. August 8.. ---+ 3,417,200 5,018,200 4,148,173 5,147,350 
y a ¢ August 15-- 2,979:924 6,129,700 3,750,174 5,761,187 
" Halifax, August 2.—As usual at this season, bus- } August 25.. 3,182,100 4,960,400 4,606,820 6,348,054 
t i i i i i : Sept.1...-- 3,420,000 5,092,500 3,241,050 5,441,566 
_ iness in all lines is very quiet and without special eenual as ieee vac acoWe goaiecc! = sey dese ai736,232 
_ feature. Reports from the Annapolis valley state oa os, SH1E9;060" Si387:448 3,384,241 6:974,643 
; : ept. 22... ---+ 395379283 45727,925 3,711,567 4,711,061 
, that the hay crop is fully up to the average, and Sept.29.-.- v 11) 2)562,500 3,490,000 4,045,769 3,405,982 
ent prospects are that there will oh Mibebiecst << +--+ 3,243,100 3,189,091 4,017,059 3,958,810 
eres Brose be an abun wot. 34317,048 2,862,641 3,625,994 4,093,447 
_ dant fruit harvest. Reports as to grain crops are ---= 3+192,093 25709,700 3,270,275 3,500,271 
t . ‘ eA , ’ 9327552 ,078,212 »381,12 
favorable. New Brunswick farmers announce light ae, aoe ayiiee. yes Pious 
hay crops. Advices from Prince Edward Island =--- 2,689,323 2,813,250 3,885,554 4.490765 
, z 5 ---- 2,909,724 2,645,250 3,943,632 5,383,691 
state the crops are looking fairly, although the ---= 39312675 2,764,080 3,465,195 4,082,808 
. P : e--- 2;667,82 9440, 1533» »662, 
& weather this season has been exceedingly dry. aed as cas faded ase 4 GG ooas sox 
_ Montreal, August 2.—Trade remains dull and un- ---- ,21536,292 3,217,050 3,277,093 5,495,589 
w-++ 395541330 2,605,770 4,247,215 3,558,848 
% changed. A little heavier movement has taken see 1,814,053 2,036,500 2,917,772 3,106,977 
‘ 
f 
WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 
TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
WITH DESTINATIONS, FROM JULY 17 TO JULY 26, INCLUSIVE. 
[Special to BRADSTREET’S.] 
Liver-| Lon- | Glas- | Bris- F Dub- Bel- | U. K. | Other| Ant- |French| Port Other 
Wheat from | soo. | don. | gow tot, | ue. | Letth.| 7 | ast. \orders.| U. K.| werp.| ports. | ugal. | Cont’. 
Halifax, N.S...-- asa fees <ea5 wees Fae =s55 aaa aes oye tas seek wae aie 
Montreal, Que 38,711 SW ace =a eee oats =oe=|) 26,872] | .se5 == AS eee sed 
_ Portland, Me. er mare es Sate a seat aa ood Se oe ae oe 
- Boston .- es Pe Ree | Ere pry Ne eS Beet) potas oe nosed a7 
New York . 24,891] 32,000 PACE lb one eA ----| 9,998 8,297 
Philadelphia. sei sans a= ae rarer aoe —— HeSe eee, 
Baltimore .----- see oe: ----| 32,000] -.-- ---- oes 23,600 
Newport News <<. sees eens eers et cos aoa ae 
Norfolk... = eeee esas een! a Se Gags ee 
Galveston - esse ose - are) ieee mate Sate es 
New Orleans...-- oese 2--- o-e- wes eae ase oes Anes 
Total, bushels. ----]| 32,000 roe Esse ERG 31,897 
Indian corn from 
‘Halifax, N.S....- Seee eee eset | Meee Bhs eee 
Montreal, Que —-=0 <a eee Sera cas ae 
Portland, Me ence ate eo aaa eee Sees 
Boston -. ocee wee o--- cas as) = mene 
New Yo oeee Sena Pere ----] 9,695! 308,149 
Philadelphi oes Pace errr = ene 
Baltimore. .- eoss ase Sues 175143 
se ghadae oe ee eo Sees fame ae ane 
orfolk. . PEF <= wees ee Sea aa54 a, 
alveston once Sank awee Rica's aaah = 
New Orleans pane aan a aes ee Hear 
Totals, bushels | 341,2751135,042] 27,139 ake ork es=n Dats tues Rese | 325,292 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
——— eee 
Wheat flour from Liver-| Lon- | Glas- | Bris- . Dub- | Bel- |Other | Conti- 
meee pool. | don. | gow. tod. Hull. | Letth. lin. | fast. | U.K. | nent. 
Halifax, N. S ...--------- 2022-22 enn e cece eee nnee area =aa Bo atn eee aces oheS aes aan PES ae 
Montreal, Que 596 ----| 6,852 cen eas Seen! ae o<s0] 54,8rz ae 
Portland, Me ano ase ane wee moos ae Poe Hoe meee =eo5 
1,139 aoe Agee sted has ons oeee soe iar wacs 
----| 8,862} 3,388] 1,200 165 Eas meas 255 4=5 15,576 
4,400] 3,400] 18,000 en eae erate 3 wae Roo 980 
28,240] 1,200 14,811 16,557 

















































WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, 


















Wheat from Liverpoct. es tae Continent. Wheat flour from ea ba i ee Continent, 
——e —— 
‘San Francisco........-- ais 102,928 148,220 -.-- |San Francisco .. 
Portland, Ore . oe 88,600 aes .--- |Portland, Ore.. 
1 oer esae a seoe | FACOMA 2... 
Same, pe tea oose , [Seattle ..ccnccceccccccce 
Bada 191,528 148,220 pene Totals, barrels....-..- 








| road with fall samples have begun to forward some 





Bushels of Indian Corn Exported. 


{Special to BRADSTREET'S.] 
























Week, 1895. 1894. 1893. 1892. 1891. 
Jan. 872,441 1,657,300 631,942 2,646,447 284,751 
Jan. 1,067,406 1,570,000 824,644 3,321,434 410,848 
Jan. 661,257 2,052,200 655,400 2,856,732 407,568 
Jan. 695,500 1,865,000 735,050 3,833,932 242,695 
Jan. 942,46 2,147,000 790,515 3,271,598 335,157 
Feb. 7 927,310 1,424,000 487,387 2,927,14% 288,406 
Feb. 562,381 1,520,000 712,490 3,243,260 347,759 
Feb. 21.-...- 592,967 1,355,000 866,310 3,377,973 378,639 
Feb...28..<.. 847,851 1,237,200 1,076,350 2,567,985 600,390 
March 7..... 498,568 1,947,300 679,797 2,638,913 652,128 
Marchr4.... 882,956 1,278,000 966,069 2,701,369 465,382 
March 21.... 486,327 1,119,000 904,045 2,202,318 534,803 
March 28.... 672,545 1,667,000 634,434 25734545 514,184 
April 4... 781,982 1,274,500 944,160 2,425,061 474,926 
April 11. 814,130 1,427,000 908,275 1,742,304 241,669 
April 18..... 778,527 2,040,000 694,280 1,010,644 286,420 
April 25...-- 482,990 1,642,000 764,692 1,796,067 265,862 
May 2....... 1,016,155 889,000 1,040,520 2,867,386 350,998 
May9..----- 933897 730,000 1,046,985 1,735,392 357,808 
May 16...... 1,210,728 1,111,600 1,247,875 1,414,522 418,819 
May 23--..... 1,032,273 507,000 765,170 1,089,585 629,462 
May 30. ---- 1,040,342 812,700 1,090,740 750344 621,274 
Tune 6. - 1,149,510 974,000 629,500 509,324 §12,462 
June 23. --.< 655.754 864,400 729,250 805,531 586,654 
June 20..... 858,951 478,000 849,000 891,807 915,947 
Ine a7. <6 884,261 526,000 1,003,500 622,553 877,898 
Why 4. oem 388,863 539,100 %70,000 393,314 1,330,611 
July 222.2... 1055,456 440,000 1,183,000 586,811 818,195 
Julyix8. .. 2.5 885,512 172,000 1,192,700 642,435 766,765 
uty CR REE 256,000 1,587,580 539,764 922,413 
August r. 119,200 1,694,000 589,510 382,814 
August 8... 226,100 1,831,100 415,844 265,959 
August 15... 166,268 1,734,000 514,362 289,028 
August 25... aleee 105,000 983,300 7275377 439,589 

eae 119,000 1,116,300 396,000 387,545 
ea ate 127,000 672,875 167,035 196,411 
eee 69,570 859,000 455~05 769,427 
ooo 145,30L 1,195,555 472,913 386,125 
Hea 104,000 813,500 460,751 1,313,831 
ae ote 98,000 642,000 769,066 985,342 
---- 184,724 1,089,060 555,962 598,192 
---- 113,553 1,123,900 701,453 687,885 
ees 92,087 929,300 890,432 607,262 
faa 146,522 846,400 865,945 597,685 
et 73.416 864,400 951,018 568,764 
ad 197,813 673,700 762,737 5531364 
ane 189,326 1,205,000 554396 312,085 
oe 165,320 897,000 891,760 757,657 
Sees 271,434 1,169,000 566,029 648,973 
—— 292,277 1,227,800 968,638 683,627 
Aer 658,066 559.240 591,003 1,160,893 
ee 649,877 815,000 244,556 1,778,982 








Total Wheat, Corn and Flour Exported 
for the Week. 


[Special to BRADSTREET’S.] 
—Flour, bbis— —Wheat, bush——Ind.corn,bush~ 











Week, This Last This Last This Last 

Aug. I. week, week. week. week. week, weer. 
New York.. 71,723 28,015 49,000 153,128 86,071 425,067 
Philadel.... 11,808 31,500 48,017 31,046 41,674 1i22,817 
Baltimore .. 33,882 21,021 166,990 64,000 196,799 34,286 
Boston. ..-, 19,048 3,808 49,000 53,804 86,071 89,396 
Newp'tNews 26,286 mera ee meee 135,647 50,714 
Norfolk .... hoe Biers sae nak nee Sane 
Halifax -... = Bane Pete eee Sto Sass 
St. John,N.B. ae ete S$ Saee alte ee 
Montreal. .. 24,453 30,983 69,058 143,590 47,995 18,139 
Portl’d, Me. ae Keg ee § aoe See Re 
N. Orleans.. Pete Oe te =eee 1,363 22 oe 
Galveston .. ae me tS seca Sp Bae 
San Fran... 6,676 12,262 206,410 155,415 608 “443 
Portl’d, Ore. see 5 es ..-.. 88,600 Sous oes 
Tacoma.... ass mae Sze none =o eS 
Seattle. .< maa oR ats PASE aan =e 

Totals.. 193,876 127,589 588,475 690,946 594,865 770,094 

Dry Goods. 


[Special to BRADSTREET'’S.] 

The market is showing rather more activity as 
the season advances, but the volume of trade is 
yet moderate. Traveling salesmen who are on the 


orders, but they have hardly been out long enough 
as yet to expect heavy returns. Cotton goods 
hold firm, and with a good demand later, the 
tendency favors higher prices. Some advance has 
been maintained, but values have been worked up 
slowly notwithstanding the firm tone to raw mate- 
rial. Print cloths are quoted stronger, but it has 
been more difficult to get as much advance on 
other cotton goods. Fall prints have been opened, 
but as yet sales have been moderate. Ginghams 
are quiet, but prices will probably be advanced an- 
other fraction. Dress woolens are meeting with 
steady delivery by agents, while jobbers are putting 
out a fair amount of fall stuffs. Reorders from 
agents have not amounted to much as yet. Men’s- 
wear woolens are selling fairly for spring. On 
some goods an advance of 5 to 8 per cent. is being 
obtained, but others yet sell at opening quotations. 
Fall overcoatings are doing well. 





Wool. 
{Special to BRADSTREET’S.] 

The market maintains a steady tone for domestic 
wool, while the firm closing of the London auction 
sale keeps foreign supplies ona firm basis. Pur- 
chases for America at the London sale were in ex- 
cess of 60,000 bales, which is about three or four 
times what is generally taken at those sales. The 
speculative demand for wool at the seaboard 
which was so noticeable a few weeks since has 
ceased, owing to the advance in prices which has 
been forced. The business doing at present is 
largely to meet the wants of manufacturers, who 
are yet taking considerable wool, although the 
larger manufacturers have considerable wool on 
hand, the result of recent free purchases. Territory 
wools have met with most business as yet, although 
new fleeces are now being opened. Sales of choice 
XX and above Ohio have been made at tgc., with 
fancy XXX Ohio at 21c, Australian wool is selling 
well at full prices, 
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TINPLATE CRISIS IN WALES. 

Consul Howells, at Cardiff, has furnished the 
State Department a report of the tinplate trade of 
South Wales, in which he gives an account of the 
recent increase in wages in that industry in most of 
the mills. Mr. Howells begins hy saying that this 
trade is emerging from a crisis which had reached 
an acute stage on the first day of this month, when 
the notice to terminate contracts on the part of 
the men expired, and work was consequently sus- 
pended at nearly all of the mills. The demand 
made was for a restoration of the former wage 
scale, which was virtually conceded, resulting in 
an increase in wages of from ro to 22% per cent. 
Commenting on the situation, Mr. Howells indi- 
cates that the American situation with reference to 
tinplate manufacture had considerable influence on 
both sides of the controversy. He says: ‘‘ The 
lesson has evidently been taken deeply to heart 
that it was worse than useless to attempt to prevent 
American competition, and whatever effect the 
restoration of the old list may have upon the de- 
mand for plates it must necessarily produce an im- 
provement of prices,’’ and, he adds, ‘‘in the in- 
terests of the immense number of operatives who 
have at times been brought to the verge of starva- 
tion by the badness of trade lately it is to be hoped 
that the list will, as of yore, remain in operation for 
many years.” 

He says that for months previous a great deal 
of anxiety had been manifested by both masters 
and men because of American competition, to 
which the fall in the prices and the consequent 
reduction of wages and the Stoppage of a large 
number of mills were attributed. It is expected 
that all the operators will soon concede the ‘'74” 
list, but Mr. Flowells says ‘‘it remains to be seen 
how long that will last, and how far success will 
attend the efforts to regulate the price by the wage 
standard.” 

A table is attached to the report showing the 
exports of tinplates and sheets from Great Britain 
to various countries for the first six months of 1895 
as compared with 1893 and 1894, which shows a 
total of £2,087,292 for the present year, £2,012,- 
456 for 1894, and £2,866,804 for 1893. Of this 
exportation £1,262,648 came to the United States, 
as against £1,229,863 for 1894 and £2,103,255 for 
1893. 


CATTLE EXPORTS. 

C. W. Chandler, United States consul at Havre, 
writes about the importation of American cattle 
into France as follows: ‘‘ In the matter of shipping 
cattle to Europe, American dealers seem to be 
sadly in need of the exercise of that common sense 
which has generally been regarded as a feature of 
the American character, and, as a result, European 
governments have adopted stringent measures to 
stop the importation of cattle from the United 
States. Formerly many animals were shipped 
from the United States to this pori principally for 
the Paris market. These animals came jammed in 
steamers with no proper provisions for their safety 
and comfort and practically no attention en route, 
except nominally from a class of men wholly irre- 
sponsible and unsuited for the work. Many of the 
animals, seasick and battered from the roughness 
of the sea, and it may be for days without food, 
water or sleep, would die on the steamer, while 
those landed at the end of the journey were for the 
most part in a crippled, bruised and famished con- 
dition, and often so exhausted as to render their 
removal from the steamer extremely difficult. 
What wonder that European governments should 
interdict the importation of animals under such 
circumstances. Animals intended for the food 
market of Europe should not be transported in 
rough weather without abundant provision being 
made for their protection on the steamer in the way 
of padded stalls, swings, etc., and, above all, under 
the care of intelligent, humane and reliable attend- 
ants, who will not prod and beat them from wanton 
and vicious cruelty.” 





CLASSIFICATION OF MINERAL WATERS. 


The Washington Star says: ‘Acting Secretary 
Wike, of the Treasury, has settled an interesting 
question in regard to the classification of natural 
mineral waters. The United States consul at 
Cologne recently reported that the owner of a 
natural mineral spring, in submitting an invoice 
for verification, refused to declare that the mineral 
water covered by the invoice was a natural produc- 
tion of said spring, and had not been subjected to 
any change or process of manufacture, for the 
reason that the carbonic acid gas which the water 
contained was not entirely the production of the 
spring, but was natural carbonic acid gas purchased 
by him and added to the water, He also informed 
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the consul that the water from his spring was put 
up in the same manner as that from other springs 
shipped to the United States, and that if the owners 
of those springs declared to such a certificate he 
could do the same. 

‘““The question of whether the integrity of the 
water of a mineral spring is destroyed, so far as 
relates to its being a natural mineral water, by the 
addition of carbonic acid gas, was thoroughly con- 
sidered by the Treasury Department several years 
ago, in regard to the bottled waters of the apolli- 
naris spring. At that time the collector of customs 
at New York assessed duty upon apollinaris water 
as an artificial mineral water, giving as his reason 
therefor that the water which reached this country 
was not the same as the water produced by the 
spring, because it had undergone certain manipula- 
tions, such as the addition of salt and carbonic acid 
gas. ‘The question was such an important one that 
the department sent an agent to the springs in Ger- 
many to investigate it. He observed the processes 
employed in preparing the water for shipping to the 
United States, and reported to the department that 
the forcing of carbonic acid gas into the bottles 
was simply the restoration of the identical gas 
which escaped from the water as it was taken 
from the spring, and that only an infinitesimal 
quantity of salt was added as a measure of protec- 
tion to the water. Based on this report, the de- 
partment made a decision authorizing the free 
entry of apollinaris as a mineral spring water, and 
declaring as a general principle that where the 
identity of a subject is not lost by the process it 
has undergone it d6es not cease to be the original 
article. 

“In a letter to the Secretary of State on this sub- 
ject a few days ago Acting Secretary White says: 
‘Paragraph 555 of the present tariff act provides 
for the free entry of ‘‘ mineral waters, all not arti- 
ficial." Paragraph 249 provides for a duty of 20 per 
cent. upon ‘‘ all imitations of mineral water and all 
artificial mineral waters.’’ The distinction between 
these two specifications is not clear, the latter 
term being probably intended to comprise such 
artificial waters as are not imitations of natural 
waters. A combination of the products of two 
mineral springs would not result in an artificial 
water, nor would the addition of a small quantity 
of gas obtained from an adjoining spring change its 
status as a natural mineral water. There seems to 
be no reason, therefore, why the proprietor of a 
spring should hesitate to take the required oath, 
provided the water referred to therein is the genuine 
product of a mineral spring, and has undergone no 
further change or manipulation than is above 
described.’ 

The Acting Secretary says he approves the sug- 
gestion of the consul at Cologne, that owners of 
springs be required to swear before some German 
official authorized to administer oaths to the cor- 
rectness of the certificates of natural mineral waters, 
and that the certificates afterward be verified by the 
consular officer. He requests the Secretary of State 
to issue instructions to carry into effect the consul’s 


” 


suggestion.” 


AUSTRIA’S “KIEL* PROJECT. 

The Vienna correspondent of the London &con- 
omist says that ‘‘ the opening of the Kaiser Wilhelm 
Canal has called the attention of Austria's com- 
mercial world to the subject of a canal to connect 
the Danube with the Moldau and Elbe on one side, 
and with the Oder and Vistula on the other—a 
plan which has long been entertained, but which 
the indifference and instability of Austrian govern- 
ments have failed to promote. Some years ago a 
committee was formed with the avowed intention 
to work out the details of the plans for a Danube- 
Moldau-Elbe Canal and place the government in 
the position of having to approve or reject a ready- 
made plan. This committee counts among its 
members some of the most influential corporations. 
of Austria and northern Germany, of Prague and 
Vienna, the Hans towns, with Hamburg at the 
head, navigation companies on the Danube and 
Elbe, etc. The committee was divided into sec- 
tions, each of which included some distinguished 
engineers, and the plans were studied from all 
sides at once. In the spring the different plans 
were submitted to the general committee, which 
assembled at Vienna, and a competition was an- 
nounced for the delivery of plans for new ship rail- 
ways, etc., prizes of 1,000 florins, 2,000 florins and 
3,000 florins being offered. The Diets of the differ- 
ent crown lands and the chief cities of lower 
Austria and Bohemia will bear the cost. Cities 
and crown lands have offered to help the canal with 
a subvention of £12,000,000. It is therefore to be 
hoped that a company will soon be found that will 
volunteer to build this important line of commu- 
nication,” 


EXPERIMENTS IN FLAX GROWING. 

A Washington dispatch says: ‘‘ Extended inves- 
tigations of much importance to the commercial 
interests of the country, having in view the deter- 
mination of the possibility of growing flax here 
successfully for fiber, have been decided on by the 
Agricultural Department. The work will be begun 
at once, and will cover this season and doubtless 
extend to next year. The experiments will be 
conducted at East Ferndale, Wash., in the éx- 
treme northwest county in the United States. Agri- 
cultural officials believe that this region is best 
adapted to flax growing, in view of its damp, moist 
climate, and the best flax raised in this country, 
practically all of which is for oil purposes and none 
for use as fiber, is said to be raised in the vicinity 
of Puget Sound. The investigations will involve 
expenditures aggregating at least $900,000, and 
will be in charge of Dr. A. W. Thornton, the 
agent of the department there, who will be assisted 
by an expert Belgian who has been in this country 
for some time.” 








BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 


Week 
ending Previous Weeks corresponding te 





Aug.t, week, — this weekR-——— 
Stutes and territories. 1895. 1895. 1894. 1893. 1892. 1891. 
Middle states ....... pa. Ly! 63 65 69 39 63 
New England......... » 33 39 26 68 a5 31 
SOUthER Goce eee acl ae 19 23 17 41 15 28 
Western ose 52.262 eacns 68 69 59 151 32 52 
Northwestern <-.--- <<... 24 24 28 86 27 17 
Paciic#. scucoceussnaecee 2I 16 21 31 15 22 
Territories. 22cecdecnaese 3 5 4 13 2 5 
TE OtalSicbsasts A cnaees < 221 239 220 459 155 218 
Canada ono naceeeeeeee 24 25 31 43 16 29 
THIS WEEK'S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED. 
SUR. ee Om ors: work ork 

0S oe oe cee Se ee me 

Oia: WUC RO LOO ee SE SS cS. 25S" ae 

oS 28 98 68 88 22 Gee as 

States. as &* &F fe Qe FR K&S & 
Middle. 23.-.~~ 46 6 2 z 5 - -- 54 
NewEngland.. 30 2 Se = 32 
Southern..... 16 2 . I a 19 
Western ~o. a 57 6 a 68 
Northwestern.. 21 2 I 24 
PaCItC 5. aeeee 17 4 3 2 3a 5 ~~ 2r 
Territories .... 3 es 2 ss == = vs 3 
Totals..... 190 22 7 I x ee 221 
Canada cocecce 24 : a 24 


In the United States about 86 per cent. of the total number 
of concerns failing had $5,000 or less, and 10 per cent. had from 
$5,000 to $20,000 capital. 


isMyersyib ey il decsek i IE AS 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT. 

BRADSTREET'S, the weekly financial and commercialnews- 
paper, published by the proprietors of The Bradstreet Mercantile 
Agency, ts tssued every Saturday, and goes to the better class of 
business and professional men of this country and Europe— 
including bankers, lawyers, ratlroad and insurance officials, 
merchants, mauufacturers, and public men, 

It has alarger and choicer paid subscription list than any 
similar pertodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS. 
DISPLAVED-ccecace- 25 cents a line, agate measure. 


PROFESSIONAL 


Established 
FR C. BAYLDONE, 


Attorney for Collections and Settlements, 


BOSTON, MAss. 


PL he MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK,Q C. W. N. MILLER, Q, C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address: ‘* Mulocks Toronto.” 


JE YMAN &. JACKSON, 
Attorneys and Counsellors, 
CHICAGO, ILL. 


1878. 


31 MILK STREET, 








86 WASHINGTON STREET, 





JOHN G. WHITE. THOS. L. JOHNSON. T. A. MCCASLIN, 


[ HITE, JOHNSON & McCASLIN, 
Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD'G. CLEVELAND, OHIO. 





i ees CES SPENCE, 
Attorneys and Counsellors-at-Law, 


CITY NAT. BANK BLD'G. DALLAS, TEXAS, 





DWARD A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N, J. 


hae HT GBIRD, 


Attorney and Counsellor, 
279 BROADWAY, 


Snead & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY, 





NEW YORK. 





FINANCIAL. 


ENTRALIA & CHESTER 
RAILROAD CO. 


OF ILLINOIS. 


First Mtge. 5 per cent. 30-Year Gold Bonds. 


DUE 1919. 
ISSUE LIMITED TO $12,000 PER MILE. 
Interest Payable January 1 and July 1 
AT THE FARMERS’ LOAN & TRUST CO., N. Y., TRUSTEE. 





These are not a new security, as the Twelfth Coupon was paid 
at the Farmers’ Loan & Trust Co., Trustee of the mortgage, on 
the first day of July. 

THESE BONDS ARE PAYABLE, PRINCIPAL AND 
INTEREST, IN GOLD. 

We offer for sale a limited amount of above bonds at 921) and 
accrued interest, at which price they will pay the investor over 
54s per cent. interest. 

The balance of this total issue of $900,000 of bonds on this 
section of the Centralia & Chester Railroad are held for invest- 
ment by many of the largest insurance companies and savings 
banks in the country. 


FOR FURTHER PARTICULARS APPLY OR ADDRESS, 


GRISWOLD & GILLETT, 
64-68 BROADWAY, NEW YORK, 
NEW YORK, July 27th, 1895. 





INVESTMENTS. 


WE AMERICAN REAL ESTATE 
INVESTMENT UNION. 
A REALTY CORPORATION. 


Combines Capital, Invests it in New York Real Estate, Guaran- 
tees six per cent., and apportions profits above that sum on money 
invested, Send for circular. 


Office, 280 Broadway, N. Y., 
STEWART BUILDING, 


SPECIAL NOTICES. 


Choice Dutch Bulbs, 


Grown by C. G. VAN TUBERGEN, Jr., Haarlem (Holland.), 
For Fall and Spring Importation. 
CATALOGUES FREE. 

C.C. ABEL & CO., Sole Agents, 
P. O. Box 920, New York. 








Fine Book Binding 


Vellum, Crushed Levant, 


Morocco, ete. 


RARE BOOKS, MSS. & PRINTS 
CLEANED, REPAIRED & 
INLAID. 


THE BRADSTREET COMPANY, 


279, 281, 283 Broadway, N. Y. 























FINANCIAL. 


NVORTHERN PA CIFIG 
RAILROAD CO. 


REORGANIZATION COMMITTEE, 
DEPOSITS OF THE 
Seconds, Thirds and Consols 


should be promptly made with 
THE MERCANTILE TRUST COMPANY, 


in exchange for its negotiable certificates. 


UNITED ACTION by these THREE CLASSES OF MAIN- 
LINE BONDHOLDERS results in such a control of the property 
as secures to them the best attainable results, DUE REGARD 
BEING GIVEN TO THEIR RESPECTIVE LEGAL POSITIONS 
AND PRIORITIES. 


Under the agreement for deposit the committee may, in 
its discretion, terminate the period for deposits withou 
notice, and impose exceplional terms for deposits there 
aster. 





EDWARD D. ADAMS, Chairman. 

LOUIS FITZGERALD, 

JOHN C. BULLITT, 

CHARLES H. GODFREY, 

JD: PROEBSE 

JAMES STILLMAN, 

ERNST THALMANN, 
Reorganization Committee. 


A. MARCUS, Secretary, 
~ Mills Building, New York City, March 1, 1895. 


INVESTMENTS. - 


INCOME SHIA 


CLASS ‘‘C”” COUPON SHARES are paid up 
at the rate of $85. per share. They pay a fixed pre- 
ferred dividend of 6 per cent. per annum on the 
par value of $100. per share or 7 1/,g per cent. per 
annum on the money invested. 

They are dated on the day of issue and the 
coupons fall due semi-annually thereafter. These 
may be collected through any bank. The amount — 
invested is withdrawable after sixty days notice 
together with the dividend accrued thereon. 

The desirability of these shares as an investinent, 
from which to derive a semi-annual cash income, is 
unquestionable. 


New York Building-Loan 
Banking Company, 
Home Offices, No. 96 FirtH AVE., cor. 15th St., — 
NEW YORK. 
Open g A. M. to5 Pp. M. Mondays until 8 Pp. mM. 
$1,135,887 28 
$83,587 46 





Assets, January Ist, 1895, - = 
Surplus, - - - - =e 


6% and 7% GUARANTEED 
PREFERRED STOGs& 


Sold at par, never worth less than par, and bought 
at par if the holder desires to sell after 
prescribed time. 


PRINCIPAL ABSOLUTELY SAFE, 
Don't fail to send for circulars to the 
GRANITE STATE PROVIDENT ASSOCIATION 
G. PERCIVAL STEWART, President, 
38 PARK ROw, NEW YORK. MANCHESTER, N. H. 











THE NEW MODEL 


REMINGTON 


Standard Typewriter 
CONTAINS MANY VALUABLE IMPROVEMENTS. 


No. 


More Permanent Alignment. 
Improved and Quicker Letter Spacing Mechanism, 





Uniform and Easy Touch. 
Larger, Lighter and Stronger Carriage holding Wider Paper. 


Economical Ribbon Movement. 
Improved Paper Feed. 
Readily Adjustable Paper and Envelope Guides. 
Faultless Construction in Every Detail. 


327 BROADWAY, NEW YORK, 


e 
SEND FOR ILLUSTRATED CATALOGUE. 


! 
WYCKOFF, SEAMANS & per 





, BRADSTREET'S, SATURDAY, AUGUST 3, 1895. 





BANKS. 


THE 


ASHING TON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 


$500,000 
400,0°C 













FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 


CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 
Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


FINANCIAL. 
Brown Brothers & Co. 


BOSTON. 




















PHILA., 
ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 


NEW YORK, 









GABYTT AT ae on — 
SURPLUS Ee 


Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 
Securities for customers. We receive ac- Investment 
counts of Banks, Bankers, Corporations, erat 

| Firms and Individuals, on favorable terms, Securities. 
and make collection of drafts drawn abroad on all points in the 
“United States and Canada, and of drafts drawn in the United 
_ States on foreign countries, 


ettersS We also buy and sell Bills of Exchange on, and 
of make cable transfers to all points; also make 

ra collections and issue Commercial and Travellers’ 

Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 





DAVID M. MORRISON, 
President, 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


Cuarves F. CLark. Lucius K. WiLMERDING. 
P. C. Lounspury. Geo. Austin Morrison. 
Geo. H. PrenTIss. JoserH C. BaLpwin. 
Cuar_Les H. RussELL. Jno. F. ANDERSON, JR. 
Georce E, Hamuin. Joun R. HEGEMAN. 
Davip M. Morrison, WILLIAM WHITING. 
Setu E. ‘THomas. Dan P. EELLs. 

H. J. S. Ar. Daviv B. Powe tt. 


INTEREST ALLOWED ON DEPOSITS, 


; Vice-Presidents. 


M. S. LOTT, 
adss't secretary. 








INSURANCE. 


1850. 1895. 
ae COV ITED CS Lat i 
LIFE INSURANCE. CO. 


“IN THE CITY OF NEW YORK. 


This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 

OFFICERS : 











_ GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 





This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





QUARTERLY REPORT 


OF THE 


BANK OF AMERICA 


Act as agents 
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BANKS. 





NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 
Capital, - - - - $1,000,000 
Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 
The Bank also acts as reserve agent for National Banks and 


New York State Banks. 


JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President. 
JOHN I. COLE, Cashier. 


HE CHASE 
NATIONAL BANK, 
OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cor. Pine and Nassau Sts. 





CapITAL AND SurPLUS,. . . .. . $1,500,000 

Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 
Wm. H. Porter, J. T.. Mis, jr, 


Vice-President. Cashier. 


C. C. SLapg, 


Ass't Casnier, 





ANHATTAN 
TRUS TOCOMPAN ¥, 








5 Letters of Credit, GEORGE H. BURFORD, President 
‘ : : ; ; * 
: a LE Aa IS SAPO eer pe eae ON THE MORNING OF THE a a slag ADR ees ; 
Messrs. Smith, Payne & Smiths, London, A. WHEELWRIGHT, - - -_ - Assistant Secretary. : CORNER OF WALL AND NASSAU STREETS. 
. . WM rs SDANIDEN =e Kseug= = = Actuary A Legal Depos 
: : F eed : pository for Court and Trust 
Messrs. Mallet Freres & Cie., Puris, ARTHUR C. PERRY, pes - Cashier. Funds and General Deposits. 


Banco Nacional de Mexico, 
And its Branches. 


} 
AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &c. 
is 
» 








‘RR. J. Kimball & Co., 


BANKERS AND BROKERS, 


16 ANDi8 BROAD STREET. NEW YORK. 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
; ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 











CLAPP & COMPANY, Bankers, 


~ MILLS BUILDING, NEW YORK. 


Municipal and Railway Bonds. 


4 per cent. interest allowed on current 
balances. 


_ Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED. 


| Kean & Van Cortland, 


1a BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 





; 





Established 1871. 
Pine Yo STEPHENSON, 


: Members New York Stock Exchange, 
| PITTSBURGH, PA. 








| 
| SPECIAL NOTICES. 





Beko LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
| MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 
STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco. 


_ A Splendid 
- Victory 


was won when the new Standard Arc Lamp 
was placed on the market. A victory over obsolete 
patterns and crude, cumbersome and complicated 
mechanism. For no Jamp is so simple in operation, 
so easily kept in order, so perfect mechanically, so 
efficient electrically, or so moderate in price, good 
qualities considered. To discard your old lamps 
and purchase the new is excellent economy. In- 
terest on investment is more than offset by lessened 
cost of maintenance, to say nothing of increased 
service. That book of ours shows. why; mailed 


ree. 
















STANDARD ELECTRIC COMPANY, 
2u5 La Salle St., Cor. Adams, Chicago, 


JOHN P. MUNN, - - - - “ 





of life insurance at the lowest rates consistent with absolute 
safety. 
MENT INSURANCE which can be devised. 


JOSEPH H. PARSONS, 





12th DAY OF JULY, 1895. 


- Medical Director. 


FINANCE COMMIITEE: Liberal Rates of Interest Paid on Balances. 



















GEO. G. WILLIAMS - - - Prest. Chem, Nat. Bank. 2 J 
WOHNMIRTUGKER, 2 (Seales co). "= | Builder. RESOURCES. JOHN I. WATERBURY, President. 
E.H. PERKINS, JX., Prest. Importers’ and Traders’ Nat. Bank. | | oans and discounts, less due from directors. .--.- $18,604,572 84 JOHN KEAN, JR., Vice-Pres. AMOS T. FRENCH, 2d Vice-Pres, 
JAMES R. PLUM, - - : - - : . Leather. Due from. directors oe 60,000 oo | CHAS. H. SMITH, Secy.  — W- Bee Brea gr 
Oi verdratte! 2c. osc eemade tesa Sees Se eens Eanes 396 29 Directors 1895: 4 
Due from trust companies 941,537 97 oo Re ee Honey Sans las 
Banking house and lot 3 goo 300 00 H.W. Cannon, John Howard Latham, 
ROVIDENT SAVINGS LIFE | stocks and bonds. ....- : Sisseseee Tr264,89% 00 Se ae te sole & Meee 
~ | United States bonds 162,532 46 Pee poe 7 D. Randolph 
z ae a ohn R. Ford, James O. Sheldon, 
OF NEW YORK, Specie. --.--.- Sy Bees oe ke SIE ah ln 23971708259 Amos T. French, Samuel Thomas, 


Edward Tuck, 
John I. Waterbury, 
R. T. Wilson, 


U.S. legal-tender notes and circulating notes of 
National banks ......-.----------------------- 

Bills and checks 

-- $4,843,582 33 

66,583 34 


John N. A. Griswold, 
H. L. Higginson, 
W. Pierson Hamilton, 


LSet he eAD tN Gaebex PION EAN TD AsOBG,097, 00 


Cash items, viz. : 
for the next day's exchanges - - 


It also issues the VERY BEST FORMS OF INVEST: | other items carried as cash......-- 











4,910,165 67 








CHARLES E. WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 


WM. E. STEVENS, 
Secretary. 


$33,911,184 92 


BANKS MAKING COLLECTIONS 
A SPECIALTY. 


LIABILITIES. 


Capital stock paid in, in cash..-..--------------- $3,000,000 00 


Vice-President. Surplus fund. ...-------------- - 1,500,000 00 








E. 0. ear yree eee Undivided profits (net) - -.-- see eeter et seeer teres 616,838 24 
Dee - Due depositors as follows, viz-: : * GEORGIA. 
Deposits subject to check ...---- 14,691,601 RERCRIGT AS ee ee a Georgia Railroad Bank. 
HOME OFFICE, 29 BROADWAY, NEW YORK. Denuad eaniastes of deposit. . - 6,825 00 oe OHIO ad aarti Sa :% 
i Certified checks .....----------- 2,560,046 32 ae = Pei ee Le E 
Metropolitan Agency, 173 Broadway. ey eM SE eGIS TUE TaAUINes Lote a6si80% 36 Gib VELAN Dias. woe Svensee Be Theo Bee and 





Due trust companies, State and National banks... 
Due savings banks 


Unpaid dividends.-..---.------ 
Taxes, city, county and state 





175724,274 57 
71959s140 24 
3:057+499 87 
13,432 00 
40,000 00 












ee MUTUAL LIFE [INSURANCE 
COMPANY OF NEW YORK. 


RICHARD A. McCURDY, Presipenr. 








BANK VAULTS. 


Totali aeesew sears eae ae Scand w alge aaa Ra amicc= $33,911,184 92 








STATE OF NEW YORK, COUNTY OF NEW YORK, SS.: 


WILLIAM H. PERKINS, President, and WALTER M. 
BENNET, Cashier, of the Bank of America, a bank located 
and doing business at Nos. 44 and 46 Wall street, in the City of 
New York, in said county, being duly sworn, each for himself, 
says that the foregoing report is, in all respects, a true statement 
of the condition of the said bank before the transaction of any 
business on the r2th day of July, 1895; and they further say that 
the business of said bank has been transacted at the location re- 
quired by the Banking law (Chap. 689, Laws of 1892), and not 
elsewhere; and that the above report is made in compliance with 
an official notice received from the Superintendent of Banks des- 
ignating the r2th day of July, 1895, as the day on which such 
report shall be made. 


The Largest and Best Company in 
the World. 


ASSETS OVER $175,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY. 


ECURE BANK VAULTS. 

WELDED CHROME STEEL AND IRON 

in Round and Flat Bars, and 5-ply Plates and Angles, 

FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof, 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N. Y. 











[ok ORL 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 


ACCOUNTANTS. 


7M. FRANKLIN HALL, 
Examines, adjusts and audits books and accounts, 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MASS 





Severally subscribed and sworn to by both deponents, the 
nineteenth day of July, 1895, before me, 
CHAS. D. CHICHESTER, 
Notary Public. 











NS leis ia bist 


W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN Ee 
BRANCHES IN 


AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES, 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 








SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 


THES. T, SMILE CO; 


ro PARK PLACE, NEW YORK. 








ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 


THE BRADSTREET COMPANY, 


SOLE AGENT FOR THE 
UNITED STATES AND CANADA 











ATENT BINDER 
FOR BRADSTREET'S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS. 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1.25. Information can be obtained and contracts for service made at any of its American Offices, 
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INVESTMENT BONDS 





$100,000 
Illinois Central Railroad Company 
First MTG. 4% GOLD BONDs, 
Western Lines Division. 


DATED 18985. DUE 1981. 


A first mortgage on the Western Lines Division of the 
Illinois Central R. R. Co., which has paid 
regular dividends for upward of 33 years. 





$300,000 
First MTG. 5 % GOLD BONDS 


OF THE 
Bridgeport, Conn., Traction Company, 
DATED JULY, 1893. DUE JULY, 1928. 


Secured by an absolute first mortgage upon the entire 
street railway system of Bridgeport, Conn., the second 
largest city in the State of Connecticut. The net earnings 
are double the entire interest charges. 





$100,000 
Steinway Ratlway Company 


First MTG. 6 % GOLD BONDs. 
DATED 1892. DUE 1922. 


A first mortgage on the most important portion of the 
Street Railway System of Long Island City, N. Y 


$80,000 


Cleve., Cinn., Chicago & St. Louts, 

Springfield and Col. Div. 

FIRST MtTc. 4 % GOLD BONDS. 

DUE 1940. 

A first mortgage on the line of the Clev., Cinn., 

Chic. & St. Louis R. R., Columbus to Spring- 
field, Ohio. 


DATED 1890. 


$80,000 
Lehigh Valley of New York 
First Mrc. 4% % Guar. GoLp Bonps 
DATED 1890. DUE 1940. 


A first mortgage on 175 miles double track main line to 
Buffalo, N. Y., including valuable Terminal property in 
that city. 





$28,000 


Chicago, Milwaukee & St. Paul, 


Hastings and Dakota Extension. 


FirsT MtTa. 7 % BONDS. 
DATED 1880. DUE 1910. 


A first mortgage on 395 miles of main line, at about 
$16,000 per mile. 


We offer the above Bonds in addition to a number of other choice issues, and will furnish full partieulars 
and prices upon application. 


REDMOND, KERR & CO., 


BANKERS, 


Members of the New York Stock Exchange, 


41 WALL STREET, NEW YORK, 


421 CHESTNUT STREET, PHILADELPHIA, 


DEALERS IN 


Government, Railroad and Street Kailway Bonds. 


ORDERS EXECUTED ON STOCK EXCHANGES IN 


NEW YORK, BOSTON, PHILADELPHIA, CHICAGO. 








We offer, subject to sale, at 97% and interest, 


$1,900,000 
CONSOLIDATED MORTGAGE 8% GOLD BONDS 


(DUE MAY 1, 1910), 


OF THE 


Metropolitan Street Railway Company, 


A CONSOLIDATION OF THE SURFACE RAILWAY BUSINESS OF 


KANSASECILY, Miss OGier 






Capital StoGkuie este oe ee ee ones cane eee er eee $5,586,800 00 
Bonded® Débti en ccce see cies eee es eee eee 6,905,000 00 
The issue is) limiteditoseeee eae eee ee eee ee eee 8,500,000 00 


The combined earnings, expenses and fixed charges of the railroads now owned 
by this Company for the year ending June rst, 1895, were as follows: 


$1,544,160 58 
906,941 53 


Gross Earnings 
Operating Expenses, including Taxes and Insurance 


637,209 05 
365,920 00 


$271,299 05 


These figures are furnished by the president of the road; he makes what we believe to be a 
conservative estimate of next year’s operation, which shows a surplus earning of $303,419 applicable 
to stock. 

Legality of franchises and titles to real estate have been examined and approved by two of the best 
firms of lawyers in Kansas City; legality of mortgage and consolidation proceedings by Seward, 
Guthrie, Morawetz & Steele, the physical features of the property investigated by our street railway 
expert, Mr. A. L. Scott; the opinion of each or all of these gentlemen will be furnished on application. 


N. W. HARRIS & COMPANY, Bankers) 


18 WALL STREET; NEW wYORE 


ALSO CHICAGO, BOSTON. 


Net Earnings 
Fixed Charges, including .all Interest 2e.0 9-3 eee eee 


Surplus. Harmings:< 032.5200) == eee ee eee eee 





Age ish 


> 2 SVE ee) 


IS THE OLDEST FIRM IN THE WORLD IN THE 
MANUFACTURE OF 


Inked Ribbons, Inked Pads, 


CAR 


BON, 


MANIFOLD AND TYPEWRITER 


LINEN PAPERS, 


POR? ANG 


YEP BS Wer aT Nae 


MACHINES, 


And received the highest award at the World’s Fair for their Typewriter Ribbons, 
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Gold shipments to Europe from this 
country are still favored by the advanced 
rates for bills of foreign exchange, and 
though bankers connected with the bond 
syndicate refuse to ship, mercantile houses 
have this week forwarded gold to the 
amount of over $2,000,000. To make 
good this reduction in the specie reserve 
the syndicate is understood to be about to 
turn a similar amount of gold into the Treas- 
ury in exchange for currency. Somecriticism 
has naturally been aroused by the apparent 
inactivity of the syndicate, although it 
would be difficult for the critics to state 
how its managers could do any differently. 
The truth seems to be that the bankers 


- composing the syndicate are waiting for the 


supply of commercial bills against grain 
and cotton shipments now being arranged 
for the autumn and winter. With the ap- 
pearance of such drafts on Europe in any 
amount the weakening of exchange rates is 
assured. The confidence with which the 
syndicate views the situation is exemplified 


by the fact that a further division among 


the subscribers has just been made, leaving 
only 30 per cent, in the hands of the man- 


agers, . 








Indications of the waning strength of the 
free-silver craze continue to come under 
notice. One of the latest occurrences of 
this kind is the disposition made of the 
silver question in the lowa Democratic con- 
vention, which met at Marshalltown this 
week. About three-fifths of the delegates 
appear to have been sound money men, 
who secured the adoption of a plank re- 
affirming the declaration of the last national 
convention of the party, holding to the use 
of both gold and silver as the standard 
money of the country, and to the coinage 
of both gold and silver, without discrim- 
ination against either or charge for mint- 
age, but declaring that the dollar unit of 
coinage of both metals must be of equal in- 
trinsic and exchangeable value, or be ad- 
justed by such safeguards of legislation as 
shall insure maintenance of the parity of 
the two metals and the equal power of every 
dollar at all times in the market and in the 
payment of debts, and demanding that all 
paper currency shall be kept at par with 
and redeemable in such coin. The con- 
vention declared that it insisted upon this 
policy as especially necessary for the pro- 
tection of the farmers and laboring classes, 
the first and most defenseless victims of 
unstable money and a fluctuating currency. 
This declation puts the lowa Democrats in 
line with the conservative members of the 
party in other states. 


No little stir was created a day or two ago 
by the statement that a report had been re- 
ceived at the State Department from Con- 
sul Roberts, of Victoria, B. C., to the 
effect that the seals in Behring sea had 
been practically exterminated. This state- 
ment was received by many people, par- 
ticularly those in the fur trade, with in- 
credulity, and it now turns out that no such 
report was received at the State Depart- 
ment, and in fact that no report whatever 
had been received from Consul Roberts for 
several months. It is thought by some 
that the statement may have originated in 
reports of sealers who had returned from 
the sealing grounds without having made 
any catch. Of course, the chance of a 
very serious falling off in the catch, if not 
a gradual extermination of the seals, has 
been for some years before the minds of 
those who have devoted attention to the 
question, the need of more stringent regu- 
lations to prevent the extinction of seal life 
having been a contention of the State De- 
partment for years back. 


Those who see in increased postal re- 
ceipts an indication of increased business 
activity will note with interest a statement 
just given out by the Post Office Depart- 
ment giving the figures of receipts at 
twenty of the largest cities of the country 
for the quarter ending July 31. The total 
receipts at those offices for the quarter 
amounted to $6,794,000, an increase of 


7% per cent. over those for the cor- 
responding period of last year, The heav- 


iest increases were at New York and Chi- 


cago, Philadelphia, Boston, St. Louis, Bal- 
timore, Cincinnati and Brooklyn following 
in the order named. Some of the smaller 
cities show large relative gains over the 
receipts for last year, while of the larger 
cities only San Francisco and Washington 
show decreases, the falling off in the case 
of the latter city being attributed to the 
large sale of Columbian stamps to col- 
lectors in 1894. 





Argument upon the right of Comptroller 
Bowler to pass upon the constitutionality of 
sugar bounties has been in progress at 
Washington during the week, the sugar 
producers being strongly represented at 
the hearings. The main line of argument 
adopted has been in effect that the Comp- 
troller of the Treasury is without authority 
to question the validity of an act uf Con- 
gress; that the appropriation called in 
question was of constitutional warrant, and 
that if not constitutional, strong equities 
existed, justifying Congress in naaking the 
appropriation, and that Congress had 
equitable jurisdiction. One of the counsel 
directed attention to the fact that the de- 
cisions upon the question of constitution- 
ality, which, of course, had been rendered 
by subordinate courts, had not been one 
way, and that it would be a very singular 
thing if a subordinate Treasury official 
should declare an act of Congress invalid. 
The argument, which is being carried on in 
the office of the Comptroller, has not yet 
been concluded. 





A vacancy has been again created on the 
bench of the Supreme Court of the United 
States by the death of Justice Howell E. 
Jackson, who has passed away this week at 
the age of sixty-three. Justice Jackson 
was the youngest member of the court but 
one in point of service, having been ap- 
pointed in 1893, his only junior on the 
bench being Mr. Justice White. Justice 
Jackson was for a long time in infirm 
health, as will be recalled by the discussion 
about his condition at the time of the in- 
come tax hearings. He did not sit at the 
first hearing, but was present at the re- 
hearing, when, as may be recalled, he voted 
to sustain the income tax law. He was not 
long enough upon the bench to leave a 
marked impression. More than usual in- 
terest will attach to the appointment of his 
successor, owing to the closeness of the 
divisions in the court in some recent cases 
of importance. No hint as to his probable 
successor has yet gained any currency. 


According to the annual report of the 
Commissioner of Patents which was sub- 
mitted to the Secretary of the Interior this 
week, there were during the fiscal year end- 
ing June 30 last 36,972 applications for 
patents received, 1,453 applications for de- 
signs, 77 applications for reissues, 2,314 
caveats, 2,183 applications for trade marks, 
and 318 applications for labels. There were 
20,745 patents granted, including reissues 
and designs, 1,804 trade-marks registered 
and six prints registered, The number of 


patents which expired was 12,906. The 
number of allowed applications which were, 
by operation of law, forfeited for non-pay- 
ment of the final fees was 3,208. The total 
expenditures for the year were $1,195,557, 
the receipts over expenditures $157,390, 
and the total receipts over expenditures to 
date to the credit of the Patent Office in the 
Treasury of the United States $4,566,757. 
Commissioner Seymour states that in the 
last week in June, 1895, all but one out of 
the thirty-four divisions of the office had the 
work up to within one month of date, and 
the remaining division was between one and 
two months from date. At the close of the 
fiscal year there were 4,927 applications 
awaiting action on the part of the office. 





From time to time reports of outbreaks 
of Texas fever and other diseases among 
cattle gain currency, particularly at this 
season. One such outbreak is rumored 
to have occurred in Tennessee lately. It 
appears from a statement of Dr. Salmon, of 
the Bureau of Animal Industry, who has 
been asked about the matter, that the 
Agricultural Department has received no 
information as to the existence of the 
disease at the place mentioned. He added 
that the county named is not very far north 
of the boundary line of the Texas fever 
district, and that there or less 
movement of cattle for short distances 
across the line which lead to local infections 
of very limited extent and of no conse- 
quence to the country at The 
cattle in the Texas fever district, it appears, 
are covered with a species of tick, which 
they distribute when they are moved out- 
side of the district, and this tick produces 
the disease in animals which are not accus- 
tomed to its attacks. The disease, how- 
ever, does not spread from one susceptible 
animal to another, and is, consequently, 
self-limited. Inspectors guard the principal 
railroads and the large stockyards, so that 
it is impossible for any of these cattle to be 
shipped abroad or to cause disease in this 
country, except in isolated cases. 


is more 


large. 





A laconic dispatch from General Cop- 
pinger to the War Department, from Jack- 
son’s Hole, to the effect that there are no 
Indians there and that all is quiet, gives 
the latest news at hand regarding the 
threatened rising of the Bannocks and 
massacre of white settlers. As far as can 
be learned, the Indians have gone peaceably 
back to their reservation, and no trouble is 
apprehended by the army officers who are 
in the immediate neighborhood. The 
quiet on the part of the Indians was at 
first attributed to their desire to postpone 
hostilities until they had placed their 
families in safety on the reservation, and 
that they meditated a descent when that 
object was accomplished. Those hostili- 
ties, however, have not followed. The 
whole affair bears such an aspect at present 
as seems to point to the desirability of a 
searching investigation, in which it is to 
be hoped some experienced army officers 
will have a hand. 
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HEAVILY DECREASED AUGUST 
WHEAT STOCKS. 


Stocks of wheat available on both coasts 
of the United States and Canada on Satur- 
day last, corresponding to August I, were 
smaller than at corresponding dates of two 
preceding years, but larger than on August 
I in years prior to 1893. In the absence of 
the usual report of total stocks of wheat at 
San Francisco and nearby points of accu- 
mulation, the official total of those supplies 








for August 1 is here used as prepared by 
Mr. Abell, inspector of the Produce Ex- 
change, San Francisco, though apparently 
including a larger number of warehouse 
stocks than totals previously received. 
Total stocks of wheat available on both 
coasts of the United States, together with 
those in Canada, on August I, as reported 
to BRADSTREET’S, are contrasted with those 
at like dates in preceding years as follows : 


STOCKS OF WHEAT UNITED STATES AND CANADA. 








East Rocky Pacific Totai U. S. 

mountains. coast. and Canada. 
August 1, 1895...---. 46,767,c00 6,850,000 53,617,000 
August 1, 1894....-.. 66,311,000 8,579,000 74,890,000 
August 1, 1893. 68,689,000 4,437,000 73,126,000 
August 1, 1892....--.- 31,310,000 2,770,000 34,080,000 
August t, r89r....-.- 23,132,000 2,044,000 25,176,090 
August 1, 1890..... - 24,087,000 2,863,000 26,950,000 
August 1, 1889.....-- 16,071,000 5,941,000 22,012,000 
August 1, 1888....... 29,176,000 3,800,000 32,976,000 


As compared with one year ago, avail- 
able stocks of wheat in the United States 
and Canada, east of the Rocky mountains, 
are almost one-third smaller, amounting on 


compared with 66,311,000 bushels one year 
ago and with 68,689,000 bushels two years 
ago. Like stocks on August I in preceding 
years, as shown in an accompanying table, 
were much smaller. 

Available wheat on the Pacific coast, 
with the explanation made in the foregoing, 
amounted to 6,850,000 bushels last Satur- 
day, about 1,700,000 bushels less than were 
held there two years ago. 

The total quantity of available wheat in 
the United States and Canada, both coasts, 
on the Ist instant, as shown in connection 
herewith, was 53,617,000 bushels, against 
74,890,000 bushels one year ago, and as 
compared with 73,126,000 bushels two 





and in Canada was only 34,080,000 bush- 
els, and on August 1 in the four years next 
preceding the total was still smaller. 

During the past five years, in only two 
has the month of July witnessed a net 
zucrease in the total quantity of available 
wheat east of the Rocky mountains, viz., 
in 1891 and in 1894. In July this year the 
decrease is 50 per cent. heavier than in 
July, 1893, and three and one-half times 
heavier than the decrease in July, 1892. 
In other words, the falling off in supplies 
of available wheat throughout the country 
last month was the heaviest on record for 
any month of July. On the Pacific coast, as 
shown in an accompanying table, tkere 
have been net increases in available sup- 
plies of wheat during July in each of the 
past five years. 

Combining increases and decreases for 
both coasts, it is found that during July 
this year the total net falling off of supplies 
of wheat in this country and in Canada 
was 6,591,000 bushels, contrasted with an 
increases of 1,387,000 bushels in July, 1893, 
and 1,991,000 bushels in July, 1892, and 


las compared with an increase of 2,141,000 


bushels in July, 1891. 
Combining total decreases and increases 
for July with the aggregates of decrease of 


‘such stocks in the previous six months, it 





years ago. On August 1, 1892, the grand 
total of available supplies of wheat here | 


appears that during seven months of the 
current calendar year the total net decrease 


avail heat i fe 
Satandagildstato sonty, 40-767 commetee | of available wheat supplies throughout the 


country and in Canada was 73,490,000 
bushels, aS compared with 65,512,000 bush- 
els last year, and with about 40,000,000 
bushels in seven months in each of the 
next three preceding years. 


EUROPEAN AND AMERICAN STOCKS OF WHEAT. 


U.K. and 
continent Grand 
East of Pacific and afloat total, 
Rockies. coast. Jor Europe. bushels, 
Aug. 1, 1895.. 46,767,000 6,850,000 65,240,000 118,857,000 
Aug. 1, 1894.. 66,311,000 8,579,000 67,464,000 142,354,000 
Aug. I, 1893.. 68,689,000 4,437,000 77,944,000 151,070,000 
Aug. 1, 1892.. 31,310,000 2,770,000 64,448,000 98,528,000 
Aug. 1, 1891.. 23,332,000 2,044,000 60,668,000 85,864,000 
Aug. 1, 1890.. 24,087,000 2,863,000 41,872,000 68,822,000 
Aug. 1, 1889 . 16,071,000 5,941,000 47,120,000 69,132,000 
July 1, 1895... 53,568,000 6,549,000 70,760,000 130,877,000 
June, 1895 -. 64,375,000 8,445,000 68,656,000 141,476,000 
May 1,1895.-- 80,454,000 10,150,000 64,376,000 154,980,000 
April 1, 1895.- 91,296,000 10,456,000 60,752,000 162,504,000 
March 1, 1895- 98,745,000 11,801,000 60,112,000 170,658,000 
Feb. 1, 1895... 106,917,000 13,118,000 61,384,000 181,419,000 
Jan. 1, 1895... 113,707,000 131392,000 57,744,000 184,753,000 
Dec. 1,1894 .. 113,116,000 14,582,000 56,912,000 184,610,000 
Nov. 1, 1894... 105,874,000 12,008,000 60,800,000 178,682,000 
Oct. 1, 1894--- 92,100,000 9,074,000 61,032,000 162,206,000 
Sept. 1, 1894.. 79,826,000 8,532,000 63,264,000 151,622,000 


AVAILABLE WHEAT IN THE UNITED STATES, CANADA AND EUROPE AND AFLOAT FOR EUROPE. 

















1895. 1894. 1893. 1892. 1891. 1890. 1889, 
ONUOTY Ss — occ. 55>s=~= 184,753,000 190,223,000 182,372,785 156,536,901 III,484,940 115,092,000 130,760,000 
February 1.-........-.. 181,419,000 183,927,000 178,088,000 155,308,532 105,087,936 105,533,415 119,459,000 
MaSrChi:S <2 seccrs ocean 170,658,000 184,116,000 178,181,000 145,615,967 99,523,948 95,841,001 109,724,000 
D171 Ge operas eet 162,504,000 1751959,000 178,233,000 14315955598 99,808,145 | 90,854,445 99,383,000 
May ete sess cont oop se 154,980,000 170,692,000 172,039,000 125,894,838 95,409,776 82,787,971 86,793,000 
URES ease ae aan ats 141,476,000 160,392,000 167,138,000 120,170,855, 90,244,614 84,610,612 81,795,000 
ULV Deeg ea aaie se =k e< 130,877,000 146,519,000 152,308,000 99,203,425 83,395,759 69,185,408 66,298,000 
PN) ORE Ey 118,857,000 142,354,000 151,070,000 98,528,427 85,864,963 68,822,262 69,132,576 
September. ...--...- é 151,622,000 149,407,000 II1,014,032 86,851,835, 69,183,260 73:870,000 
OCLSDET ce aes sios oes = 162,206,000 158,190,000 131,663,084 TII,414,574 81,885,000 80,984,000 
November z .....-.... 4 178,682,000 173,225,000 154,272,035 133,641,284 91,150,025 109,117,796 


184,610,000 


DECREASES AND INCREASES 


190,386,000 


175,814,258 15717485775 107,669,274 11752551455 


PRECEDING YEARS. 
[East of the Rocky Mountains.] 





In addition to the rather unusual shrink- 
age of supplies of wheat as shown in the 
foregoing exhibits, stocks of wheat afloat 
for and in Europe on August I were 
smaller than on like dates in two preceding 
years, 65,240,000 bushels, as compared with 
67,464,000 bushels one year ago and with 
77,944,000 bushels two years ago. 

This makes a record for the month of 
July in the matter of decreases of available 
wheat afloat for and in Europe, the total 
net falling off being about 12,000,000 
bushels last month, whereas in July, 1894, 
the decline was only 4,000,000 bushels, and 
in that month of 1893 a little more than 
1,000,000 bushels, while in 1892 the July 
falling off in available supplies of wheat in 
America, in Europeand afloat for Europe was 
only about three-quarters of a million bush- 
els. In the corresponding month of 1891 
available stocks of wheat here and abroad 
zucreased more than 2,000,000 bushels. In 
that month 1890 the July decrease was only 
360,000 bushels, while in 1889 the month 
recorded an zzcrease of about 2,800,000 
bushels. In the face of a record like this, 





therefore, a shrinkage of 12,000,000 bushels 
last month goes far to emphasize previous 
reports of short supplies of old wheat, re- 
duced exports, and the slowness with which 
new crop has been coming to market. 





THE SITUATION AND OUTLOOK 
FOR COPPER. 


The excitement in copper stocks during 
the past month or more has attracted general 
attention, and is bringing copper into a 
prominence that it has not enjoyed since 
the time of the breaking of the great French 
syndicate corner nearlyadecadeago. At that 
time the metal was forced up to a high value 
by thesyndicate, which owned and controlled 
about all of the available supplies, and was 
able to keep up the price of the new copper 
“as it came in at their own figures. At that 
time the American production did not cut 
much of a figure in the markets of the 
world, and for a number of years the syndi- 
cate were able to dictate prices. High 
prices encouraged production, however, 
and after a time the load became too heavy 
to struggle under and the pool collapsed, 
leaving large supplies which had been piled 
up during the years of the syndicate’s 
power. 

The low price of copper which followed 
had undoubtedly much to do with bringing 
this metal into popular use, which was 
earlier prevented by the high prices prevail- 
ing. The use of electricity as a motor 
power has been the final movement that 
is bringing copper again to the front, and 
this time it looks as though the boom was 
based on something stronger than a combi- 
nation of capital. The development of 
electric power is not confined alone to this 
country, but is being felt in Europe. The 


AVAILABLE STOCKS OF WHEAT IN THE UNITED STATES AND CANADA DURING THE PAST SIX MONTHS, WITH COMPARISONS FOR FOUR 





















































ushers. Increase last Decreases, | Decreases: | Decreases, | Decreases, | Decreases, | Decreases, | Decreases, | Inc. or dec.,| Net dec. 
6 months. January. February. March. April. May. June. 6 months. July. Wf months. 
48,457,000 6,790,000 8,072,000 7:449,000 10,842,000 16,079,000 10,807,000 60,139,000 6,892,000 67,031,000 
26,276,000 $54,000 3,350,000 6,878,000 7»277,000 10,869,000 | 6,566,000 | 34,886,000 $1,061,000 59,078,000 
71,443,000 2,523,000 2,032,000 1,482,000 8,031,000 9,675,000 13,365,000 32,062,000 4:577,000 39,463,000 
48,599,000 2,269,000 2,167,000 4,933,000 10,349,000 10,133,000 | 5,962,000 36,154,000 1,977,000 34,639,000 
21,641,000 3,351,000 1,857,000 1,776,000 6,963,000 5,641,000 6,175,000 25,765,000 $2,077,000 | 34,077,000 
[Pacific coast states.] 
5,049,000 184,000 1,317,000 1,352,000 306,000 ; =‘ 1,705,000 1,896,000 6,760,000 $301,000 6,459,000 
7,879,000 862,000 237,000 617,000 $375,000 674,000 | 451,000 2,466,000 326,000 6,434,000 
6,932,000 2,848,000 987,000 682,000 1,251,000 518,000 177,000 6,463,000 + 1,595,000 871,000 
6,867,000 2,799,000 2,600,000 734,000 119,000 63,000 | 53,000 6,369,000 73,968,000 2,495,000 
10,941,000 2,531,000 2,098,000 1,583,000 2,799,000 2,227,000 453,000 11,693,000 463,000 6,306,000 
[Totals for both coasts.} 
Bm SO0,000 | GGR cra os cabot ee en ace 6,974,000 9,489,000 8,801,000 11,148,000 17,784,000 12,703,000 66,899,000 6,591,000 73»490,000 
34,045,000 [£894 coo e eect eset onsccacce cs 808,000 3»587,000 7»495,000 6,904,000 11,543,000 7:017,000 | 37,352,000 +1,387,000 65,512,000 
78.:370,;000_|[Z803: c oo eaencb eae seo snes eee 324,000 3,019,000 2,164,000 9,282,000 10,193,000 13,542,000 38,525,000 2,982,000 40,334,000 
55,461,000 5,468,000 4,767,000 5,688,000 10,468,000 10,196,000 6,015,000 42,524,000 ¢ £991,000 40,533,000 
32/503,000-(T80%. os nap Adan ons eeeee axes 5,882,000 3+955,000 35359,000 9,762,000 7,869,000 | 6,628,000 37,458,000 $2,141,000 40,383,000 
* Decrease, | Increase, 





new underground electric railroad in Lon- 
don and plant for lighting shows an ex- 
pense of £3,000,000, while even in Rome 
application has been made to construct 
and operate an extensive electric rail- 
road. 

This spread of the demand for electricity 
as a motor power has made the need for 
copper enormous, and gradually the surplus - 
stocks in this country as well as in Europe 
have been absorbed. As the use of electric 
motor power becomes more general it is 
seen that to give greater power the feeder 
cables should be larger, and those that are 
now being put into use are being made at a 
weight of 19,800 pounds per mile, which 
absorbs very much more metal than 
was the case in the earlier experiments. 
The development of the use of electricity 
as a motiv2 power led the Baldwin Lo- 
comotive Works and Westinghouse Elec- 
tric Company to effect one of the most 
important industrial combinations in this 
country. 

The fact that the surplus of copper has 
become worked down both here and in 
Europe has caused a sharp advance in the 
price of this metal. During the earlier 
part of December, 1894, lake ingot was 
selling in the New York market at 9'%c. 
per pound. The price has gradually been 
advanced since that time. The first of the 
present year about 9.85c. per pound was 
the price, and at the present writing large 
producers are not disposed to take orders 
below 12c. per pound, although occasional 
outside lots which show a profit to the 
holder can be picked up a fraction below 
the latter price. The London price has 
advanced in proportion, that market open- 
ing Tuesday, after a three days’ holiday, at 
446 2s. 6d. for spot and £46 tos. for 
futures, but the market closed 5s. lower. 
At these prices the metal cannot be ex- 
| ported from this country at a profit, for to 
be on a parity with New York‘the quotation 
should be not below £52, and this price 
will have to be obtained to start export con- 
tracts again. 

The shipments to Europe from this 
country during July were 5,982 tons, but 
these included deliveries on old contracts. 
From now on the exports are expected to 
| diminish unless prices are advanced abroad, 
as American producers will not now sell for 
export below the parity of New York quo- 
tations. 





Copper is going into consumption in 
unusual quantities in this country, and a 
large increase over present consumption is 
expected. Producers now have less ne- 
| cessity to look to foreign countries for a 
| market, as they have no surplus stock and 
the quantity exportable is going to be 
smaller. If European buyers want Amer- 
ican copper they will have to advance 
prices, unless demand _ here proves much 
less than at present. About the first week 
in September it is expected fall trade in 
copper will begin, and what strength there 
is in the market will probably be shown at 
that time. Leading operators claim that 
the advance in copper is legitimate, al- 
though some speculation may have helped 
the upward movement at the start. Con- 
| sumption in England and France is light 
yet compared with what is promised. 
_ Some copper interests expect the price to 
|go much higher, and name 1sc. for 
lake ingot as the limit. The fact that 
some companies claim that they can lay 
their product down in New York at 5%c. 
per pound at a profit should count for 
something in discussing the future price, 
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These companies are running to their full 
capacity, and if demand exceeds this the 
cost of production will be a small factor in 
the situation. Even though copper exports 
bid fair to be smaller for some time to 
come, there is every prospect of there being 
an excellent fall business at home. 





STATISTICS OF CIRCULATION. 


According to the monthly Treasury state- 
ment regarding circulation, there was a net 
increase in the circulation for the month 
ending August 1 amounting to $10,401,- 
818. The most important items of increase 
were United States notes, in which the in- 
crease amounted to $6,239,871, and gold 
coin, in which the increase amounted to 
$5,503,553. The other items of increase 
were $1,515,000 in currency certificates, 
$623,366 in silver certificates, and $312,790 
in subsidiary silver. The items of decrease 
were $1,974,327 in Treasury notes, $1,317,- 
989 in national bank notes, $263,990 in 
gold certificates, and $236,456 in standard 
silver dollars. The statement showing the 
changes in money and bullion in the Treas 
ury exhibits a net decrease amounting to 
$3,997,132. The heaviest item of decrease 
was the amount of United States notes re- 
ferred to above under the head of increases 
in circulation, next in order being a falling 
off of $4,445,357 in gold coin. The only 
other decrease was one of $19,909 in subsi- 
diary silver. The principal item of increase 
was $3,905,491 in gold bullion. Other in- 
creases were of $1,376,207 in Treasury notes, 
$998,999 in national bank notes, $236,456 
in standard silver, and $190,852 in silver 
bullion. 

The following table gives the total stock 
of money coined or issued, together with 
the amounts in circulation and in the 


Treasury : 
General stock, Amount in 
coined In circulation 
or issued, Treasury. Aug. 1, 1895. 


Gold coin. ..<.5..-c2 502 $580,481,167 $94,702,557 $485,778,610 




















Standard silver dollars.... 423,289,219 371,542,513 51,746,706 
Subsidiary silver. 77:055,444 16,532,936 60,532,508 
Gold certificates - 48,336,909 219,330 48.117,579 
Silver certificates. --- 330,932,504 10,577,386 320,355,118 
Treasury notes, act July 
PE 8 Se © 145,490,280 31,485,899 114,004,281 
United States notes...... 346,681,016 75,331,689 271,349,327 
Currency certificates, act 
(uke -8,'4872-02.-S2 0 2 57,040,000 120,000 56,920,000 
National bank notes. ..... 211,372,045 5,642,488 205,729,557 
LOGS ec Sains coo’ = = 2,220,688,584 606,154,798 1,614,533,786 


The principal items of increase as com- 
pared with the like date last year were over 
$6,700,000 in United States notes, over 
$3,000,000 in national bank notes, over 
$2,200,000 in subsidiary silver, and over 
$700,000 in standard silver dollars. The 
most marked i'ems among the decreases 
were over $17,800,000 in gold certificates 
and over $15,900,000 in Treasury notes. 
Other decreases were of over $13,300,000 in 
gold coin, over $4,100,000 in silver certifi- 
cates, and over $4,700,000 in currency cer- 
tificates. As compared with the corre- 
sponding date a year ago there was a 
falling off in circulation amounting to over 
$43,000,000. The circulation per capita, 
based upon an estimated population on 
August 1 of 70,200,000, is put by the 
Treasury experts at $23.06. This repre- 
sents an increase of 12c. for the month, but 
a decrease of $1.13 for the twelve months 
ending with July. The disproportion between 
the amount of gold and that of silver in 
circulation still continues, over five-sixths 
of the gold coined and issued being in cir- 
culation, while Jess than one-eighth of the 
standard silver dollars coined are in use 
among the people. Of the subsidiary silver 
the great bulk is found in circulation, only 
$16,500,000 in round numbers out of 
$77,000,000 coined or issued being found 
in the Treasury. 
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THE DEMORALIZED ANTHRACITE 
TRADE. 


While other lines of industry all over the 
country show more or less decided symp- 
toms of improvement, the state of the 
anthracite coal industry is calculated to 
cause serious thoughts. From every im- 
portant center or distributing point of the 
trade the uniform cry is that the coal trade 
is demoralized, prices having reached a 
level which certainly leaves no profit to 
miner or shipper, and which, if it continues, 
must seriously affect the revenues of the 
great coal transporting railroad corpora- 
tions, depending, as most of them do, on 
their interests in the mining of the fuel. 
This subject was referred to in an article 
published in the last issue of this journal. 
Instead, however, of showing any signs of 
amelioration, the position of the trade seems 
to grow constantly worse. Indeed, the situ- 
ation has become so bad that signs of alarm 
are to be noted, not alone among trade in- 
terests, but on the part of the stockholders 
and directors of the anthracite railroads, 
and it is suggested that if the officials, who 
are supposed to regulate matters in the 
trade on behalf of the railroads, cannot or 
will not settle the complications, steps will 
have to be taken to force them to act with 
due regard to the interests of the real 
owners of the anthracite roads. 

Among the facts which have recently 
developed a few may be cited as affording 
a view of the condition of the trade. It is 
stated, for instance, that during the current 
week stove coal has been contracted for 
at wholesale for shipment from New York 
at as low as $2.75 per ton, the prices rang- 
ing from that figure up to $3. In Boston 
a price of $3 per ton is quoted, equivalent 
to $2.50 to $2.60 per ton at New York 
bay, and from Chicago the advices are that 
coal can be purchased, delivered in cellar, 
at $4 per ton. Such figures are unpar- 
alleled, the demoralization being probably 
just as great as if the Reading receivers had 
carried out their threat of selling coal at 
auction. Nor do the excessively low prices 
stimulate demand. On the contrary, it 
would seem that dealers and consumers are 
confident that the large coal companies and 
railroads cannot come to an agreement, 
and that the reign of cheap coal is likely to 
continue indefinitely. With the autumnal 
demand for stocks of coal liable to develop 
itself soon such a prospect is far from re- 
assuring to coal interests in general. It is 
indeed stated that the companies will not 
make contracts at such rates extending for 
any considerable time, but as a rule reserve 
the right to cancel the prices for any unde- 
livered coal. 

There is, of course, a prospect that be- 
fore the close of the current month general 
consumption of coal will assume sufficiently 
large proportions to relieve the congestion 
of stocks of the article at tidewater and 
thus pave the way for higher prices. This, 
however, has been looked for for some 
time back, and the feeling in the trade is 
that the severity and extent of the de- 
moralization is the only ground for expec- 
tations that matters in the anthracite situa- 
tion can or will be mended before a good 
deal of harm is done to all concerned. 
The action taken at the meeting of the 
coal sales agents last week was undoubtedly 
very discouraging. Certain officials flatly 
refused to join in an agreement to advance 
coal prices. This was particularly disap- 
pointing to the individual operators of 
mines, who in this struggle are, through 
no fault of their own, being ground be- 





tween the upper and the nether millstones 
represented by the contending railroads. 
The independent operators throughout the 
anthracite regions are, indeed, said to be 
generally suspending work at their mines 
or placing them on two days’ time per week. 
Through the Coal Operators’ Association 
they have already addressed strong repre- 
sentations to the coal road presidents as to 
the necessity of a prompt and effectual 
settlement of the existing troubles. This 
ac.ion, however, has had no apparent 
effect, and a report has been circulated 
that the Coal Operators’ Association is 
considering the practicability of placing 
1,000,000 tons of coal on the market at as 
low as $2 a ton, with a view to forcing the 
fighting and bringing matters to a head. 
This, however, appears to be a canard, 
and, indeed, such a plan is impracticable, 
as the operators would depend upon the 
railroad companies for cars with which to 
transport the very coal to be used in break- 
ing the market. 

In the present state of affairs it is dif- 
ficult as yet to discover a solution. The 
origin of the whole trouble is the demand 
of the Reading Company for an increase 
in its proportion of the total production 
and the utter refusal of the other roads to 
concede anything. On the present basis 
everyone, however, is losing ground, and 
it is suggested that some of the large capi- 
talists interested in the coal stocks as in- 
vestments, and, in some cases, acting as 
directors of the companies, may take a 
hand and force the officials to make some 
agreement. 


A COMPLETED CENSUS IN SIGHT. 


Among the annual reports which are 
beginning to come in, preparatory to the 
compilation of the annual reports of the 
heads of the departments, is one of some 
interest by Commissioner Wright, of the 
Department of Labor, who is also superin- 
tendent of the census, on the operations of 
the Census Office during the fiscal year 
ending June 30. According to Commis- 
sioner Wright, the total cost of the census 
up to the end of July was $10,531,141, of 
which $604,153 was expended for printing. 
At present the annual cost of the Census 
Office has naturally been greatly reduced by 
means of concentrating and otherwise econ- 
omizing the employment of the census 
force and material. The annual cost of 
rent has been reduced from $12,000 to 
$2,220. It is expected that the appropria- 
tion now available will suffice for the final 
printing and binding, and the commissioner 
expects that the whole work of the census 
may be completed and given to the public 
before the end of the present calendar year. 
When completed the census reports will 
number in all 25 volumes, comprising 
22,000 pages, of which 16,522 pages have 
been already plated and finished. Seven- 
teen volumes are already out of the hands 
of the Census Bureau, nine of which have 
been issued and distributed among the 
people. Eight others have been completed, 
but have not been yet issued. These com- 
prise vital statistics, part 4; crime, pauper- 
ism and benevolence, part 2; manufactures, 
parts 2 and 3; wealth, debt and taxa- 
tion, part 3; insurance, part 2; agriculture, 
irrigation and fisheries, part 1. These 
eight volumes will be distributed to the 
public as soon as possible. 

There is always some criticism as the 
census work nears completion about the 
delay incident to the compilation of the 
census reports and their final completion 


and distribution. It is now five years since 
the census inquiry was begun, and not all 
of its results have been made public. Com- 
missioner Wright refers to this feature of 
the census work, and says that while the 
impatience of the public is in part reason- 
able, yet the work involved cannot be done 
any faster than it is being completed by the 
Washington office. He expresses the opin- 
ion that, compared with the censuses in 
fereign countries, that of the United States 
is far more serviceable. At the same time 
he expresses the belief, which he states 
after consideration and examination of con- 
ditions, that with a more scientifically ar- 
ranged system and the employment of a 
force drawn from the civil-service list at least 
$2,000,000 might have been saved in ex- 
pense of the Eleventh Census, and at least 
one year in the completion of the final 
reports. As has already been explained, 
the force of the bureau is to be reduced 
after October 1, and before the end of the 
calendar year there will be an entire cessa- 
tion of the clerical work in connection with 
the census. Moreover, the public printer 
promises to have the final reports ready 
before the expiration of the year, in which 
event the Eleventh Census will have been 
completed two years sooner than was the 
Tenth. 

A portion of Commissioner Wright’s re- 
port is devoted to some special features of 
the statistics gathered. He says that the 
most difficult feature of the census of popu- 
lation is that connected with the statistics 
of occupation, under which are tabulated 
the occupations of 22,000,000 people, with 
subdivisions covering color, age, conjugal 
condition, place of birth, ability to read, 
write and speak the English language, and 
other particulars covering a liability of 
error, which the commissioner puts at a 
third of a million chances, in the work of 
transcribing from the original schedules. 
Necessarily, great care has had to be taken 
in the work of revising these tabulations. 
Of the second volume dealing with popula- 
tion statistics about eight-tenths have been 
completed. The report on vital statistics 
cannot, however, be finished until the 
entire work on population is completed. 
At the same time considerable headway 
has been made with the collation of this 
class of statistics. The report is divided 
into four parts, of which two are plated, 
one is completed and in the hands of the 
printer, and the fourth part is almost 
finished. Other branches of the census 
work which still require labor on the part 
of the census force are the third part of the 
compendium, which complete that 
work, the second edition of the abstract 


will 


authorized by Congress, and the statistical 
atlas, work on all of which has to be de- 
layed until the tabulation of occupations 
has been put out of the way. Of: the 
abstract, indeed, all is completed but the 
chapter on occupations. The commis- 
sioner estimates that the compendium can 
be put in shape in a fortnight after the 
tabulation of the population statistics, and 
after this is done scarcely anything beyond 
proof-reading will be required of the census 
force. 


MONETARY LEGISLATION IN A 
NUTSHELL. 

It is very seldom, indeed, that so useful 
a compilation as that made by the sound 
currency committee of the Reform Club 
in its pamphlet No. 17, issued on August 1, 
finds place in a series issued prepared for 
propagandizing purposes, This pamphlet 
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contains a reprint of the legislation of the 
United States relative to coinage, currency 
and banking from the year 1792 to the 
present. The pamphlet is a small one, 
consisting of only forty-eight pages, but it 
contains practically all the important legis- 
lation of Congress touching the currency 
during the century and more since the 
enactment of the law establishing the mint 
in 1792. 

The usefulness of this valuable little com- 
pendium is increased by the insertion of 
notes and references, by the addition of a 
brief but serviceable index, and by the in- 
clusion of an appendix giving a table of the 
gold and silver coins minted under the sev- 
eral laws authorizing the coinage, a brief 
account of the regulations respecting weight 
and fineness, and the amounts of each 
coined. It is no exaggeration to speak of 
this small pamphlet as one of the most 
valuable contributions to the literature of 
the monetary debate which has been in 
progress for time. Though it is 
susceptible of use for controversial pur- 
poses, the pamphlet itself is not polemical 
in character. It is simply a manual of 
legislation, but it is so compact and so con- 
venient, and will prove so helpful to real 
students of the currency question, that it 
deserves something more than a _ perfunc- 


some 


tory mention. 

A glance at the contents of one portion 
of the pamphlet, that relating to the coin- 
age laws, will, perhaps, best serve to in- 
dicate the usefulness of the compilation. 
Beginning with the act of April 2, 1792, 
establishing the mint, it gives the act of 
1793 in reference to foreign coins, the act 
of 1834 reducing the weight of gold coins, 
that of 1837 revising the coinage laws, 
that of 1853 reducing the weight of sub- 
sidiary silver coins, that of 1857 repealing 
the legal-tender provisions relative to for- 
eign coins, the much discussed act of 1873 
revising and amending the coinage laws, 
the Bland act of 1878, the Sherman law of 
1890 providing for the purchase of silver 
bullion, and the act of 1893 repealing the 
Sherman law in part. 

The compilation is judiciously made, 
and it presents in a shape convenient for 
reference the principal pieces of legislation 
respecting the coinage, many of which ap- 
pear to be more talked about than under- 
stood by heated controversialists. 





THE TRUNK-LINE STOCKS. 


A more accurate reflection of the gen- 
eral conditions through which business in the 
United States has passed cannot be found 
than in the record of prices of trunk-line 
railroad shares during the past twenty years. 
Representing, as such quotations do to a 
certain extent, the influence of speculative 
considerations, they also afford a distinct 
reflection of the effect which business con- 
ditions and the financial situation of the 


country at large have had upon the most 
important of the railroad properties. At 
the present time, indeed, the leading mem- 
bers of the trunk-line group of stocks have 
to all appearances ceased to be speculative 
factors in the stock market, and have be- 
come investments pure and simple. In 
other words, the trunk lines have ac- 
quired fixed positions, though we may 
except from this designation the shares 
of the Erie Company, which, after a long 
series of trials and misfortunes, has at last 
found a haven in the hands of receivers, 
and is about to be the object of a reorgan- 
ization which, it is to be hoped, will place it 
upon a permanently sound basis and make 
it worthy of the association it enjoys in the 
same class with such roads as the Pennsyl- 
vania and New York Central. In the same 
way the New York, Chicago & St. Louis 
Railway, or, as it is more commonly called, 
the ‘‘Nickel Plate,” represents in the 
market quotations for its securities a certain 
minor phase of the activity of the trunk-line 
carriers. Nevertheless, as a member of the 
great Vanderbilt group of roads, the posi- 
tion in the market of its securities is a 
matter of interest. Precisely similar con- 
siderations apply when Chesapeake & Ohio 
is taken into account, though in this case 
one must consider the progress of a property 
whichis not only takingits full share of trunk- 
line traffic from the west to the seaboard, 
but is building up a traffic through new 
terminals and improved facilities. The list 
given in the ensuing tabulation also omits 
one important and troublesome member of 
the trunk-line family, the Grand Trunk 
Railway of Canada. In spite of the fact 
that it is, so far as its finances are concerned, 
a purely British instituton, the corporation 
in question parallels in its career that of 
Erie, and demonstrates the fact that over- 
capitalization is not, as some of our foreign 
contemporaries constantly seek to insinuate, 
a typical American evil. Nor is it pos- 
sible in this instance to show to what 
extent the participation of such railroads as 
the Lehigh Valley and Lackawanna in 
trunk-line business has affected their cor- 
porate prosperity or ranked as an element in 
the settlement of trunk-line rate and trans- 
portation problems. 

To a very large extent the prices for 
trunk-line railroad shares represent the in- 
fluence of what is known as the rate prob- 
lem. In fact, the roads of this group are, 
as a class, more readily affected by compe- 
tition than any others. Though most of 
them, notably the Pennsylvania and the 
New York Central, run through thickly 
populated sections, the industries of which 
create a large proportion of their traffic, 
they, as well as the others of the same 
class, are vitally interested in the problems 
arising from the transportation of the 
products of the west to the ports of the 
Atlantic seaboard, whence they are trans- 














ported to foreign~-countries. The long 
competitive struggle between the com- 
panies interested and the never-ending 
efforts they have been making to settle 
these matters are recorded in railroad his- 
tory, but it is a significant fact that at the 
present time the trunk-line roads, in con- 
cert with their immediate western connec- 
tions, are still striving to reach a perma- 
nent solution of this apparently unending 
problem. 

The prices of the stocks of the leading 
companies of this class exhibited in the 
accompanying tabulation cover the period 
from the panic of 1873 onward. In several 
instances, indeed, they go back a little 
earlier to the ‘‘boom” in speculation 
which succeeded the close of the civil war. 
For practical comparisons, however, the 
latter may be disregarded, especially as the 
share capital of the companies whose stocks 
are quoted for that early period have all been 
greatly increased, if not ‘‘ watered.” Real 
interest in the trunk-line problem and in 
prices for the trunk-line stocks begins with 
the period extending from 1873 to 1877. 
By that time the various systems had, by 
consolidation or otherwise, assumed sub- 
stantially their present form, while sharp 
competition and rate wars were already of 
frequent occurrence. In the panic of 1873 
the stocks of the class under consideration 
reached the lowest figures at which they 
have ever sold, New York Central at the 
lowest depression touching 77%, while 
Lake Shore sold down to 45, Michigan 
Central to 345g, and Pennsylvania ($50 
shares) to 25. From this to the boom of 
1881 represents an enormous jump in 
prices under the influence of the heavy 
crops and large exports, which gave abund- 
ant traffic to the trunk-line railroads in 
transporting grain from the west to the 
seaboard. In most instances the highest 
recorded prices in this connection were 
made during the years named, which were 
also distinguished by the violent form com- 
petition assumed, and by the rise of the 
trunk-line pool to a position of importance 
and influence. The inflation, however, 
led to the inevitable panic which cul- 
minated in 1884. Its effects were ren- 
dered the worse for the trunk lines, 
because their prosperity had stimulated 
the building of such lines as the West 
Shore and Nickel Plate, and the in- 
ception of the ill-starred South Pennsyl- 
vania. At the same time the declines of 
that period, while severe, did not carry 
prices to as low a level as in 1873. Nor 
was the record of prices for these stocks in 
the recent financial crisis and its succeed- 
ing period of depression so unfavorable as 
in the case of other groups of stocks. 
The Erie Company may, of course, be ex- 
cepted, but though there were considerable 
declines between 1892 and 1893-94 in the 
quotations for the Vanderbilt and Pennsyl- 


vania properties, it would seem that the in- 
vestment features which now attach to the 
stocks of roads under such control asserted 
their influence. This is the more note- 
worthy because of the steady lowering of 
rates and the serious complaints which rail- 
road authorities have made in relation to 
the effects of the Interstate Commerce act. 
It may also be noted that these stocks were 
among the very first to recover from the 
extreme drop in all prices during 1893-94, 
and that in the present year at least one of 
them—Lake Shore—sold at the highest 
figure it ever touched. In short, the tend- 
ency of this comparison of quotations is to 
demonstrate that the leading trunk-line 
shares are to be classed with the invest- 
ment rather than with the speculative sec- 
tion of the stock list. 


THE SOUTH CAROLINA REGISTRA- 
TION CASES. 


The latest step in the proceedings grow- 
ing out of the South Carolina registration 
cases has been the handing down by Judge 
Goff of a decision dismissing the complain- 
ant’s bill for an injunction. It will be re- 
called that in his first decision in these 
cases Judge Goff made permanent an in- 
junction against the enforcement of the 
South Carolina registration laws. His de- 
cision was reversed subsequently by the 
Circuit Court of Appeals sitting at Rich- 
mond, but that court, which had disposed 
of the appeal taken from Judge Goff’s de- 
cision with great promptness, did not hand 
down an extended opinion upon the ques- 
tions of law involved, probably from lack of 
time. 

In his opinion, just handed down, Judge 
Goff refers to this point, and expresses the 
hope that in its complete opinion the Cir- 
cuit Court of Appeals will go fully into the 
questions involved. The judge says that, 
after giving the decision of the Circuit 
Court of Appeals and such memoranda as 
were filed with it due consideration, he is 
unable to find the reason or the authority 
by which the injunction granted in that 
case was dissolved and the bill dismissed. 
He thinks that in that case, as well as in the 
one before him, the rights claimed by the 
respective plaintiffs, as citizens of the United 
States and of the state of South Carolina, 
have a property value of the highest and 
most sacred character—of far greater value 
and importance than have commodities, 
the values of which are measured by the 
number of pounds they weigh or the num- 
ber of goods they contain. These rights, 
it was admitted, the plaintiffs were deprived 
of, but it was insisted that they had ade- 
quate remedies at law, and that equity, 
therefore, could not entertain their com- 
plaints. 

He expresses his regret that the appellate 
court did not indicate the character of the 
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j Approx. in trade and succeeded by expanding business succeeded by 

Closing lowest and speculation. extreme depression. | five months of panic. trade operations. improvement. 

Names. prices prices 
August 9, \a/ter panic 
1895. March, 1895 1895 1894 18 8 8 8 
, 95) ’ 45 1893, Se 1892, 1892, 891, 8o1, 

1895. Hig heel. \ Dowssh, Highest. feet on et ohare BEE Hi tenet Lease Hi hee Woot 

Baltimore & Ohio.-------------- 64% 57% 6534 49 81% 58 9734 56% | 10034 84 104 85 
UE sla ane ae 504 | 484 | ° 50% | 48 536@ ) 47 58% 1 34% | 64%) 54K | 64% | 4756 
Chesapeake & Ohio...... uacedte. 2156 16\% 2356 1534 22 16 25% 12% 28 2134 28 14% 
Lake Shore & Michigan Southern-! 151% 1363@ 153% 13415 139 11834 134% 104 140% 120 127, | 105% 
Michigan Central er rere 100% 91% 103 y1% 10034 93 108% 79% 117 102 109% 87% 
New York Central - were eee eee ----| 102% 96% 104 9256 1025 04% 111% 92 119% 107% 119% 9814 
New York, Chicago & St. Louis. - 1634 121% 18% my 17 13 20% 9% 20%; 15% 2234 114 
New York, Lake Erie & Western. 83% 836 15% 7% 1856 9% 2656 74, 3434 23% 3414 17% 
Pennsylvania -..-----------++--- 54 49% | 54% | 48% | 52 48 55 4638 | 57% | 53 57 4958 
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; pores, ae 3 period, |\war, in 
Fick | romeeal tase ie 
1074 93 16614] 210 79 | 128% 
61% 42 23 go ee eee 
27% 14% 3 33/6) “=-c8 | =o 
114% | 101 5034) 13534) 45 | 117 
10434 83 46 | 120%] 3456] .... 
111 95% | 8134] 155%4| 7776] 96 
184 9% LWA [seme A iS pe Se 
2934 | 16 il)" OM) Radel ately 
56% | 47% | 45%] 70%] 25 | 60% 
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remedy at law referred to by it, and that he 
is unable, after thorough investigation, to 
find it. He will not, he says, concede that 
it is proper to close the doors of the courts 
of the United States to their citizens, who 
are complaining that they are deprived by 
the states of the rights and privileges guar- 
anteed to them by the Constitution of the 
United States, and to advise them that they 


must seek the jurisdiction of the courts of 


the states for relief from the outrages im- 
posed by the unconstitutional enactments 
of such states. In his judgment such cases, 
under the rules distinguishing equity and 
law cases applicable to the courts of the 
United States, should be especially heard 
on the equity side of such courts, for the 
reason that said courts are, among other 
things, established to determine controver- 
sies involving conflicts between state and 
federal constitutions and enactments, and 
for the further reason that in such-cases 
there is no full and adequate remedy at 
law, for it has been repeatedly held by the 
courts of the United States that equity will 
interfere when the injury complained of is 
such that it cannot be fairly compensated 
for by damages, or if it is continuing or per- 
manent in character. Nevertheless, while 
he entertains these views, his great respect 
for the Circuit Court of Appeals, his desire to 
properly regard the judicial proprieties, and 
his duty to give due weight and authority to 
the decisions and opinions of the appellate 
courts of the United States, compel him, 
finding, as he does, that the case before 
him in its material allegations, its true 
scope and effect, is in fact similar to the 
case decided by the appellate court to 
which he referred, to refuse the injunc- 
tion asked for and dismiss the complainant’s 
bill. So far the state of South Carolina 
has won in the contest over the registration 
laws, but it is understood that an appeal 
will be taken to the federal court of last re- 
sort—the Supreme Court at Washington— 
without whose opinion one way or the other 
the controversy will not be regarded as 
settled. 





BRITISH TRADE AND LONDON 
BANKS. 


In discussing the effects on the London 
banks of the unfavorable nature of general 
trade during the past year, the London 
Financial News points out that smaller 
dividends have been declared by leading 
joint-stock banks within the half year than 
in the first six months of 1894. Through- 
out the half year loanable capital in London 


has been so abundant that the difficulty of 


making banking profits at all must have 
been enormous. ‘The official minimum 
rate of discount at the Bank of England 
has been 2 per cent., the figure which has 
remained unchanged since February, 1894, 
a longer time than the rate has ever stood 
at before without any variation. The near- 
est approach to the existing state of things 
was in the period following the Overend- 
Gurney crash in 1866, when the bank rate 
stuck at 2 percent. from July 25, 1867, to 
November 29, 1868.” 

Throughout the past six months “short 
loans” at London have seldom been worth 
more than % percent., & to % per cent. 
having been much more common. In fact, 
the difference between allowances on de- 
posits and discount rates was so small that 
it was with difficulty the banks employed 
their resources at a profit at all. The paper 
named adds that were it not for the fact 
that the interest on bank investments went 
‘a long way toward paying the current ex- 


last, with the changes: 
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penses, bank dividends would have made a 
much more unfavorable showing. 

“Dealing, in the first place, with the 
banks and discount companies which do 
business wholly, or mainly, in the me- 
tropolis, we find that out of eleven six pay 
smaller dividends than for the first half of 
last year, usually to the extent of I per 
cent.; but in the case of Lloyds the divi- 
dend has fallen from 15 per cent. per an- 
num to 12% per cent. per annum. The 
following table shows the dividends for the 
past half year and for the corresponding 
period in the three preceding years: 


—— Fer cent 











1895. 1894. 1893. 1892. 
Clyde ativan esas sa onin einen mem arene 8 9 10 10 
Consolidated . _..- as<newessseenssieanss 8 9 g 9 
Dloydss 6 <.oswa sonics canis ye mnare seas) 12% 15 15 15 
London and Midland..--...-. Seen Se 15 15 15 
London and Southwestern. 10 10 9 9 
London and Westminster 10 IL 12 13 
London and Yorkshire. 7 7 r 7 
London Joint Stock. ..- 9 10 10 10 


Union of London-.---- 10 10 


National Discount 12 12 
Union Discount ......------2-.s-se--= 9 9 9 9 


‘Only a few years ago the City Bank 
paid 11 per cent., Lloyds 17% per cent., 
the London and Westminster 18 per cent., 
and the London Joint Stock 12% per cent.; 
but that was in the halcyon times of metro- 
politan banking, such as we do not live in 
now. On the other hand, the London and 
Southwestern for some years up to June, 
1889, paid only 7 per cent.; it is now a 


steady 10 per cent. payer.” 


The provincial banks are, of course, less 


affected in this manner than London in- 
stitutions, for whatever may be the rate of 


money in London, it is explained, they are 


to a large extent ‘‘able to dictate their own 
terms,” subject, of course, to local trade 


‘and other conditions.” 
It would be only natural to anticipate 


some depreciation in the market value of 


London bank shares after such a falling off 


in their dividend-earning capacity; but, as 
a matter of fact, no such decline has taken 


place, prices in almost every instance being 
higher than they were one year ago. ihe 


following table, showing quotations for 


British bank shares in July this year and 


——Tuly— Rise 

1895. 1894. or fall. 
Capital and Counties. ...--------------- 3344 41% 
City -.---2.----- -----2-- 222-222-2222 17% + 
Consolidated .....--------------------- 7% whe 
Lloyds ....------------2+ +2022 e-e eee? 24% 41% 
London and County. .----------- 9 +44 
London and Midland ---. 3614 +3% 
London and Provincial. . . 19% +4 
London and Southwestern 43% 46% 
London and Westminster 54% —2% 


Londor Joint Stock 
Bar's audithe Alliances: 6: -=-sees-cee= 
Provincial of Ireland----..-.------------- 
Union of London. ..---..--------+------ + 
The London and Westminster is seen to 
be the only instance in which the quotation 
is lower than a year ago. In other cases 
the improvements have varied from %, or 
about 4% per cent., to 64 points, or about 
13 percent. It is evident from this that 
bank shareholders ‘‘look for better times, 
on the one hand, while. they recognize the 
fact that first-class securities of all kinds 
have steadily appreciated in the past year 
or so, and they are fain to content them- 
selves with the ills they have, in the shape 
of fluctuating dividends, rather than fly to 
others that they know not of, by shifting 
their capital to other forms of investment.” 
At the same time the paper named be- 
lieves that the ‘‘ heavy liability attaching to 
ownership of bank shares” seems “‘ to en- 
title investors” to a larger return than now 
obtainable on this class of securities, the 
average being ‘‘ barely 4% per cent.” 


+1% 
+2% 


1 





6 
2 
30% +2 
I 
2 
2 





CONTINUANCE OF THE SOUTH 
AFRICAN BOOM. 
Some three months have elapsed since 
a time when, if previous speculative ex- 
perience was of any value, the boom in 
South African mining shares, which has 






been the feature of the London stock 
market for the last year, should have come 
to an end. It will be remembered, indeed, 
that all through the spring months signs of 
an impending collapse were apparent in 
the workings of the market. The fact that 
the attention of the English public was 
centered in this speculation and that no 
room was left for attention to anything 
else created an idea that the decline of the 
craze for Witwatersrand gold properties 
might lead up to increased interest in 
American rails. This, it is true, involved 
a practical application of the proverb that 
its an ill-wind that blows nobody good, and 
considering the symptoms of increased 
favorable sentiments toward ‘‘ Yankee rails” 
in London, there was an opportunity for 
hopes, if not for positive expectations, that 
the next excitement in the London market 
would be directed toward the latter. 

Not only have we seen this belief doomed 


to disappointment, but the South African 


mining boom has developed unexpected, 
not to say anomalous, permanancy. The 
British public shows that it is wedded to 
the mining market, and though it does not 
sell American holdings, the favorable state 


of the crops and the revived activity of busi- 
ness here meet with the feeblest kind of a 
response. 
that fears about the stability of our currency 
and as to the possibility of Congress taking 


It has already been pointed out 


mischievous action on the silver question 


have, however remote such dangers may 
be, a sensible influence upon foreign specu- 
lative feeling where the railroad and other 
securities of the United States are con- 


cerned. It may indeed be surmised that 
this has been a factor in maintaining the 


supremacy of mines as the favorite form of 
speculative activity in the world’s great 


stock market, and thus prolonging the life 
of a movement which to all appearances 
should have been seriously modified in 
intensity some time ago. 

For the present, at any rate, the 
“‘Kaffir circus,” as it is called, furnishes 
the most important part of the dealings of 
the London Stock Exchange. We have 
no statistics from that quarter such as the 
New York stock board furnishes of its daily 
and weekly sales, but it is known, taking 
the last fortnightly settlements as an indi- 
cation, that the speculative position (i. e., 
the amount of shares carried by brokers 
for outside customers and speculators) in 
the mining market is larger than ever. 
There have, of course, been some periods of 
dullness, but that is a malady which affects 
the London stock market equally with New 
York during the summer months. Dis- 
quiet aroused by the political complica- 


SHIPMENTS OF PETROLEUM PRODUCTS FROM 


tions in southeastern Europe has also 
had an effect. Nevertheless, the promotion 
of new mining ventures in the ‘‘ Rand” 
has gone on merrily, and even the some- 
what discredited West Australian gold fields 
have been the objects of renewed attention 
on the part of promoters and mining share 
speculators. 

The whole movement, apart from the real 
or supposed obstacle it constitutes to the 
awakening of speculative interest at Lon- 
don in American railroad shares, is a phe- 
nomenon worthy of attention. The fact 
that quite a large number of the leading 
mines in the Transvaal pay dividends quite 
up to expectation is a factor of much im- 
portance, their regularity and permanency 
in this respect being something out of the 
ordinary. At the same time the leading 
London financial papers do not fail to no- 
tice some circumstances tend to 
create distrust, and which may lead in the 
end to asubsidence of the excitement. The 
success which has attended the introduc- 
tion of the better class of Kaffir mines to 
the British speculator has likewise brought 
a noble army of promoters to the front, 
and a multitude of claims have been staked 
off, organized and put on the mining mar- 


which 


ket without much regard to the intrinsic or 
other possibilities of their ever being pay- 
ing investments. The fact that it is dif- 
ficult, if not impossible, to obtain informa- 
tion about this class of properties has 
naturally developed, and with the multipli- 
cation of new enterprises, many of them 
coming within the definition of wild-cat 
mines, the symptoms of an impending 
waning of the boom are more apparent. 





RUSSIA’S PETROLEUM CRISIS. 


In view of the rather frequent reports 
that the proprietors of the Russian petro- 
leum industry near the Caspian sea, at 
Batoum, had finally arranged with the 
Standard Oil Company to divide the mar- 
kets of the world between them, and the 
correspondingly frequent denials by both 
interests of the truth of the story—in view 
of the interest which the competition of 
these two enormous industries excites, the 
American public will read with some sur- 
prise that the shipments of petroleum and 
products thereof in 1894 were smaller than 
in 1893, notwithstanding the bulk of its 
trade is in the Far East. 

The British consul at Batoum points out 
to the Foreign Office at London that the 
exports of mineral oils from the port of 
Batoum decreased during 1894 to the ex- 
tent of 6,053 tons in lubricating and 115,- 
oo2 tons in refined oils, whilst the exports 
of crude oil increased by 2,862 tons and 





BATOUM DURING THE YEARS 15893-94—BY TONS, 












































































Crude Total Ilinminating Total Refined Ott - : 
and Residuum. Lubricating Oil. Distillate. (Iilwmninating). Grand Totat. 
To a = 
1894. 1893. 1894. 1893. 1894. 1893. 1894. 1893. 1894. 1893. 
United Kingdom. ... 31304 5,470 II,t04 19,7901 19,559 13,193 113,648 127,586 152,095 
Austria-Hungary. .-- 4,534 1,314 3,689 4,768 88,779 100,186 11,728 107,919 123,996 
Belgium .-..--. -.--- 71566 6,916 18,306 17,380 513 852 6 51,68 57,803 
Bulgaria and Servia. 33 12 11 170 as 73 9,897 10,024 
Cochin-China...-.-... oe a 
Ghinag:ss< ae at eae oees 23,405 
Egypt .- ane a 170 232 exe Pe 25,943 
France. . 8,184 5,402 21,440 23,317 32,480 21,114 6,129 
Germany -- 2,838 2,476 24,893 18,149 1,170 1,943 
ae sas 374 95 10,712 
ae oees oeee vad 89,55° 
139 2,298 77 2,639 8,557 
oes esse -- oven wees 10,034 
acre eee 20,893 
<6 ry 5,112 
fa=s oar 2 as seers Sans 39527 
oad Seals 1,014 1,094 2 eat 6,306 
Zs s 1,276 427 1,437 
85 608 427 86,887 
eee Sasa fo 3 603 
Suez Canal. ..-.---- Seen Bana aoe atk «cee 112,590 
Other countries..... I mae 9 33 | = 1,590 
Total exports...| 26,664 23,899 81,445 89,552 141,769 142,515 5549836 681,429 937395 
Riugsla.. 2 seen cess 2,024 1,927 45554 | 2,500 71795 6,876 106,474 94,883 106,180 
Total shipments.| 28,688 25,826 85,999 | 92,052 149,465 149,391 661,310 7795312 925,462 | 1,043,584 
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those of illuminating distillate by 74 tons. 
The United Kingdom took less crude, lubri- 
cating and refined oils, but more illuminat- 
ing distillate. To India and Malta less 
refined oil was sent, the falling off with the 
former being as much as 75,342 tons. The 
annexed table gives a clear insight into the 
distribution of the Russian oils and oil 
products. 

There is said to be a heavily increased 
demand for residuum at good prices, so 
that Russian refiners are now paying much 
of their attention to that product. It is 
estimated that the output of it this year 
will reach 3,300,000 tons or more. The 
natural result of this will be to diminish 
the production of refined oil. If sufficient 
residuum is not made crude oil will be sold 
for fuel—‘‘indeed, the well-owners are 
already agitating in that direction—and the 
refiners may find themselves deprived of 
the most lucrative branch of their busi- 
ness.” Hitherto the refiners have con- 
trolled the industry, but if the crude oil is 
sold just as it is raised the weil-owners will 
become ‘‘ bosses.” 

The Russian oil syndicate does not ap- 
pear to have been very successful, and it is 
now engaged in an effort to get the Russian 
government to lower freight rates. The 
success of Americans in competing with 
the Russian industry in the United King- 
dom is attributed to greater ability, better 
administrative powers and greater enter- 
prise. The principal causes which have 
led to “the crisis in the Russian petroleum 
trade, as gathered from an official review 
of the industry,” are disunion, irregular 
supplies, insufficient means of storage, a 
want of capital amongst the producers, and 
a general absence of business capacity. If 
these faults can be remedied it is thought 
the Russian oil trade ‘‘may become pros- 
perous,” whereas, if the existing state of 
things continues, there is little hope of 
Russian illuminating oils being available in 
the United Kingdom ‘‘or other leading 
markets of the world.” Probably ‘the 
Americans were wel] aware of this,” says 
the London /vonmonger, ‘‘ when they made 
the recent advance in prices.” 


? 


HARVEST IN THE UNITED 
KINGDOM. 


An English correspondent, writing to us 
on July 30, says: Farmers here are dread- 
ing a permanently wet harvest as a climax 
to the misfortunes of one of the worst of 
seasons. We had a prolonged hot and dry 
period from the last week in April to nearly 
the end of June, then a few showers or 
storms in parts of the country, and lastly, 
during the last fortnight, thoroughly rainy 








there will be a very small supply of roots 
which can be pitted for winter use; but 
since the dry period ended a large area has 
been planted with swedes and white tur- 
nips, which promise well, though it is 
doubtful whether swedes sown so very late 
will come to full maturity. The wheat area 
is the smallest of the century—probably 
not much, if any, more than 1,500,000 acres 
for the United Kingdom. The yield, I 
reckon, will be only about 25 bushels per 
acre, and the total produce about 37,500,- 
ooo bushels. For a maximum it will be 
safe to reckon on no more than 40,000,000 
bushels. Out of 528 reports on the wheat 
crop from different parts of England, Scot- 
land and Ireland, published in yesterday’s 
Agricultural Gazette, only 12 represent it 
as over average and 118 as average, while 
398 describe it as under average. Nearly 
all the writers refer to the reduced area of 
the crop. 


EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, both coasts, each week, from Jan- 
uary 5, 1895, as reported to BRADSTREET’S, 
with comparisons for three preceding years, 


were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA. 
(East of Rocky Mountains.) 
Bushels week 
















































ending 1895. 1894. 1893. 1892, 
January 5.. —578,000 —379,000 +1,013,526 —138,342 
January I2.. O +-1,045,000 +3385,000 —1,501,556 
January 19.. —522,000 +41,750,000 —500,000 
January 26.. —1,147,000 —90,000 —684,000 — 638,825 
February 2. —1,935,000 —666,000 —737,000 +63,637 
February 9. —1,599,000 —165,000 —631,000 —1,747,832 
February 16. Te —1,118,000 —796,000 —575,811 
February 23. —1,307,000 —252,000 + 103,892 
March 2.... —z,700,000 —2,320,000 —478,000 + 288,651 
March g.... 1,889,000 —1,382,000 +272,000 —1,063,848 
March 16.... —1,553,000 —1,377,000 —£8,000 —1,015,712 
March 23.... —1,596,000 —zx,034,000 —751,000 —1,052,500 
March 30.. . —2,421,000 765,000 442,000 1,851,637 
April’ 6.2225 —1I,287,000 —2,078,000 --2,319,935 
April 73..-2. —2,629,000 —2,219,000 —-2,225,000 —1I,047,509 
April 20..... 2,451,000 —1,391,000 —2,556,000 —4,639,152 
April 27... —3,442,000 2,380,000 1,176,000 2,343,037 

2,033,000 3»315,000 2,551,365 

—2,626,000 —770,000 —1,865,323 

—1,975,000 —2,499,000 —4,559,698 

—1,655,000 —2,746,000 —1,166,647 

—2,297,000 —349,000 —1,426,675 

—1,616,000 —3,653,000 —1,376,953 

—1,526,000 -—3,595,000 —1I,123,680 

1,853,000 5,033,000 1,223,354 

—1I,581,000 —1,084,000 —569,712 

893,000 1,841,498 

1,008,000 1,003,797 

—1I3,000 +461,251 

+2,975,000 + 407,446 

+3,455,000 +1,656,993 

+2.875,000 —1,516,000 2,624,588 

* +1,566,000 —1,659,000 +4,042,346 

Aupustig4 iss.) 1 Mees +1,646,000 —515,000 +3,245,063 
August 32.2. “ ieee -+3,973,000 —540,000 2,593,090 
SepGxt.-f kee +3,915,000 —22,000 +3,118,455 
Sept. e8lcc258 = -wasaee 2,063,000 +1,496,000 +3,250,248 
Sept ates, 0 aes +2,693,000 +1,919,000 +4,743,458 
Octabex tare eeeac* +3,605,300 +42,900,000 +3,079,451 
October, 9:4 1 7 SEsssas +3:369,000 43,217,000 +4,398,610 
October x6--, 9) oseeee +2,5£1,000 -+2,967,000 +6,311,826 
October'23-5)) = sesce +4,005,000 +4 2,735,000 +4,739,100 
October gos. 9 4-2 52ee +3,789,000 +3,238,000 +3,307,865 
November) 6." 412.33 +2,198,000 +3,365,000 +5,162,782 
Novemberxg,  <. 225. +1,138,000 -+ 4,284,000 +2,774,289 
November20 3 ...... +3,883,000 4,098,582 
November27 ~ . 2.25.2 + 0 +1,242,000 +2,106,688 
December 4 ee eS + 900 +898,000 +1,904,382 
December rr = —314,000 +1,064,000 +-4,986,224 
December 18 +2,005,co0 +-1,487,000 +-4,577,336 
Decemberas, 2 aeo.-e —219,000 -+81,000 —1,651,201 
December3r  —....... —881,000 +187,000 42,148,176 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 


reported to this journal, are as follows: 





In store Aug. Indian 
- on -" - 2 3, 1895. Wheat. corn. Oats. Barley. Rye. 
weather. Late as the rain was, it did BOO: semnenccie., ces Gao Pagan beccect meee nico, Maia 
F fae Z a Priv. Elev’s.. 550,000 as a= wens re ne 
to all but the earliest of the grain crops, ee rem markers Em minccupt oR cae 
p 7 r + we a7 N. W. Interior 
and to barley especially. Wheat was never seeks has G08 ne a ny en 
thick enough on the ground to come to a | Milwaukee... 235,000 2 a bee. gee 
5 5 Priv. Elev’s.. 780,000 as ae a, AES 
full crop, and oats were too badly injured | Omaha and C. 
; ; q : q Biufis-22:. © e- 10,000 7,000 eee 
1 r r rer , | Burlington .... 4,C00 3,000 1,000 1,000 
by the ong dry period to recover to any Da rorseer wal 1 : 
considerable extent. Harvest had begun |, Reck Island. 10,000 5,000 4000 4,000 
; . F é 5 Leavenworth.. 192,000 35,000 2,000 Se bien 
in the early districts before rain became Kansas City... 201,000 35,000 34,000 — 3,000 
x St. Joseph. a 50,000 66,000 12,000 aps 1,000 
abundant, and now there is the dread of | Chicago....... 564,000 1,837,009 666,000 === 55,000 
‘i Priv. Elev's.. 3,316,600 127,000 247,000 marae 
the continuance of unsettled weather, | Peoria........ 22,000 33,000 129,000 
4 3 Joliet .... au. 296,006. yas ene 
There is no doubt that all the grain crops | Kankakee.___. 23,000 9,000 
: Caito, Tli.2. 22 ae mak 35,000 
are much below average. All published | Quincy......7 60,000 af = 
F ; . : Evansville ..__ 8,000 oo23 Be 
estimates confirm this verdict, which I Rave | Indianapolis .. 228,000 44,000 23,000 
, tk i St. Louis...... 766,000 242,000 57,000 
in this writing a month ago, after seeing a] Afoat......” ~--+ | 45,000 2s See eee 
3 Louisville 2... 214,000 62,0 6, ae 
wide extent of country. Potatoes alone, Nashville ._... 21,000 Eabd i 5,000 
- Memphis...._. 710 5: ’ se ewie’ = 
among the crops for human food, promise] New Dries. 7°" ae A ae a 
Galveston ..._. 6, i 
to be abundant. The first crop of hay was | For worth.” cae xe die de La 
y k, s On Mississippi. = Bat 0,0 <0, Rs i 
extremely tight, but there is nowa promise | on fakes eck 487,000 Aaa Aes coe i A 
On canal.._.. 376, sl se ais 
of good second growths. As for the root | pena 777 ppoece. | Sheol? ieee vale eee 
Grand Rapids . z 00 : ; 
crops, the mangolds and swedes sown at| Vansing 2. 48:02 9702x000 ee 
: 5 . : Port Huron.... 24,000 325,000 200,000 suk Pe. 
the usual time failed to a wide extent, and | eqn 777 zona see: | Faxood ype) osc gies 

























































In store Aug. Indian 
3, 1895. Wheat. Corn. Oats. Barley. Rye. 

Cleveland..... 122,000 5,000 85,000 ae eae 
Cincinnati .... 33,000 42,000 5,000 ae 8,000 
Akron ic. c=. Ze 116,000 18,000 144,000 4,000 9,009 
Wheeling... aes 7,000 10,000 SNe a 
Pittsburgh .... 60,006 17,000 34,000 8,000 3,000 
Buffalo. ....... 1,295,000 205,000 161,000 7,000 43,00c 
Rochester... 124,000 5,000 13,000 2 kee 5,00 
Syracuse 40,000 10,000 8,00e 2,000 OE 
Oswego....... 35,000 8,000 aase see c 
Ogdensburg .. + 16,000 3+0,000 5,000 aioe FS 
Cape Vincent . 35,000 aaae coer Bk aaa 
Fulton 50,000 6,000 2,000 mes othe 
Albany .. SE 35,000 70,000 Se 
Boston 215,000 314,000 85,000 pea - 
New York - 3,386,000 432,000 922,000 Kage toe 

Afloat 128,000 15,000 103,0C0 a ete 
Philadelphia .. 254,000 74,000 186,000 ee Hens 
Baltimore ____. 755,000 84,000 124,000 cee 8,00 
Newport News. 190,000 27,000 sleet ae 
Montreal. __... 10,000 3,000 166,000 “ 4,09 
Toronto. 2. +..2 16,000 aes 23,000 cous. =28 
Kingston _- 33,000 8,000 
Winnipeg 159,coo eas =—ae She 
Manitoba el’v. 710,000 Seas elas ease HARE 
Ft.Win., Pt. Ar. 

& Keewatin. 450,000 Scie aS a5 5 
Aug. 3,1895.-. 46,767,000 5,770,000 4,653,000 48,000 215,000 
Aug. 3, 1894 - 69,766,000 4,816,000 2,135,000 290,000 . 263,000 
July 27, 1895. 47,920,000 6,424,000 6,079,000 58,000 164,000 
July 20, 1895. 48,775,000 7,350,000 6,550,000 67,000 171,000 
July 13, 1895. 49,844,000 8,659,000 6,926,000 173,000 159,006 
July 6, 1895.. 52,002,000 9,5£3,000 7:777,000 104,000 155,000 
July 1, 1895 . 53,568,000 10,762,000 9,007,000 166,000 158,000 
June i, 1895 . 64,375,000 12,629,000 11,284,000 162,000 1 77,000 
May 1, 1895.. 80,449,000 13,142,000 8,174,000 627,000 218,0co0 
April 1, 1895.. 91,286,000 16,330,000 8,005,000 I,274,000 366,000 
Mar. 1, 1895.- 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895. 106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895 ..113,707,000 12,882,000 11,864,000 3,781,000 583,000 
Dec, 1, 1804..113,116,000 6,380,000 12,332,000 4,455,000 598,000 
Nov. 1, 1894..105,874,000 3,504,000 12,581,000 4,929,000 560,000 
Oct. 1, 1894 . 92,100,000 5,206,000 10,765,000 2,401,000 411,000 
Sept. 1, 1894.. 79,826,000 4,295,000 9,380,000 774,000 372,000 
Aug. 1, 1894.. 66,311,000 4,917,000 1,597,000 314,000 241,000 
July 1, 1894.. 65,250,000 7,793,000 3,134,000 383,000 289,000 
June 1, 1894.. 71,816,000 91555,009 3,401,000 399,000 302,000 

In a little pamphlet entitled ‘* The Pied- 


mont Region,” published by the Southern 
Immigration and Improvement Company, 
Atlanta, Ga., is found the following: ‘Mr, 
Edward Atkinson has contended that the 
cotton states were hampered by climatic 
conditions in the manufacture of cotton 
above the coarser grades. He was able to 
convince many for a while, but the present 
heavy movement of capital from New Eng- 
land to the Piedmont region for investment 
in cotton mills would lead one to believe that 
Mr. Atkinson’s theory had lost credence. 
It has a few believers in the southern mills, 
but most southern spinners scout the idea 
that fine cottons cannot be spun and woven 
in this climate.’’ 





Attention has recently been drawn again 
to the unlawful fencing of large areas of the 
public lands in Colorado. The fact was 
reported by the United States attorney for 
the district, who requested the services of a 
local surveyor to determine the lines of 
the fences with a view to instituting suits 
against the offenders. In reply to a com- 
munication of the Attorney General direct- 
ing attention to the matter, Acting Secre- 
tary Sims, of the Interior Department, has 
stated that the department could not afford 
the expense of a survey, owing to inade- 
quacy of appropriations, but he tendered 
the services of a special agent to assist in 
securing evidence for a suit. It appears 
that illegal fencing of the public domain 
has been carried on extensively in the west, 
principally in Colorado, Wyoming and 
Montana, and because Congress has pro- 
vided no fund for the maintenance of special 
agents, the department has been almost 
powerless to prevent. In the latter part of 
the 80’s this practice was nearly broken 
up by Mr. A. E. Bowers, now Assistant 
Comptroller of the Treasury, and Major 
Robert Hunter, now an assistant attorney 
of the Interior Department, who were ap- 
pointed special land inspectors. They 
made a tour of the public domain, and 
where illegal fencing was discovered ordered 
the offending parties to remove the fences. 





Returns of United States shipping com- 
missioners for the fiscal year ended June 30 
show 79,415 shipments of seamen on Amer- 
ican vessels at the seaports of the United 
States, an increase of 8,000 over the pre- 


ci | vious year. The increase at New York was 


7,100, By nativity 24,182 were Scandi- 














navians, 21,881 Americans, 11,552 British, 
11,057 Germans, 871 French, 1,370 Ital- 
ians, 1,047 Russian Finns and 7,455 other 
nationalities. Compared with the previous 
year Americans show a decrease of 250, 
Scandinavians an increase of 2,000, Other 
nationalities show increases. The cost of 
shipping commissioners’ services was $61,- 
500, a saving of $27,009 over the former 
fee system. 


Washington dispatches say that the Post- 
master-General has before him a hearing 
as to the legality of the methods of busi- 
ness of the various bond investment com- 
panies operating throughout the United 
States, and against whom Judge Thomas, 
Assistant Attorney-General for the Post 
Office Department, has issued fraud orders 
excluding the matter of these concerns from 
the mails. These companies have appealed 
from the action of Judge Thomas, and are 
represented by counsel to argue their case 
before Postmaster-General Wilson. The 
methods of business of these companies are 
considered by Judge Thomas to constitute 
a lottery. As explained at the Post Office 
Department, they issue numbered bonds to 
be paid for at a fixed rate per month. The 
directors then order that bonds bearing 
numbers that constitute a series of arith- 
metical progression shall be paid off as the 
money to pay them accumulates. For ex- 
ample, they may order that the first $1,000 
received shall be paid to the holder of bond 
No. 5, the second to No. to, third to No. 
15, and soon, ‘Then the series may begin 
again and run 1, 6, 11, 16, and so on. A 
man who has made one payment of said 
five may receive his $1,000 at once, while 
the next subscriber in point of time may 
have to wait years. It is also contended 
that the holders of the bonds that are to be 
paid last will not be paid at all, as there 
would be no one left to pay the installments 
to pay them. It is held by department law 
officials that the whole matter is clearly a 
lottery, and that there should be no revoca- 
tion of the work accomplished by Post- 
master-General Bissell during the last tw 


years. . 





General Young, the minister of the 
United States to Guatemala and Honduras, 
is quoted as saying, in a recent interview, 
that a large majority of the intelligent pa- 
triotic citizens of Central America would 
like to see a union of all those republics. 
They believe that such a federation would 
be greatly to the advantage of each and all 
of them, and at some time all of these gov- 
ernments have expressed themselves as in 
favor of such a union. They have had 
several conventions on the subject in the 
past, but for some reason they have not 
been able to agree upon a definite plan. 
Minister Young says that at this time all of 
the presidents of the Central American 
republics are patriotic, conservative men. 
The government of the United States has 
but one sentiment for these republics, and 
that is one of affection; it hopes and wishes 
that each of them shall be permitted to 
pursue its happiness in its own way, unin- 
terrupted by foreign powers. In the five 
republics there are perhaps 4,000,000 of 
people. The population of Guatemala is, 
in round numbers, 1,000,000. The people 
are intensely American in their sentiments 
and are great believers in the United States. 
Their idea is that any federation which 
might be brought about should be based 
on the Constitution of the United States, 
modeling the government as much as pos- 
sible after our_own, 




















































































$50,022; total, $280,306; total previous month, 
$344,508. 

A steamer is to sail from Jacksonville, Fla., for 
Jamaica with material for 50,000 orange boxes and 
a number of expert orange pickers and packers for 
the firm which ‘has secured control of the Jamaica 
crop for three years, by which time it is expected 
the Florida trees will be in bearing condition 
again.” 

The Electrical Review says prices for incandes- 
cent lamps are the lowest ever known. eeTbey 
range from 22c. down to 14c., with a rebate for re- 
turned bases." 

Beerbohm cables the foreign wheat crop will be 
short of last year as follows: ‘‘ United Kingdom 
15,000,000, France 40,000,000 to 48,000,000, Russia 
40,000,000 to 80,0co0,000. Latter crop promises to 
be of poor quality. German crop is expected to 
be about same as last year. Austria-Hungary will 
have an average crop in quantity, but ro to 30 per 
cent. has been blighted.” 

It is stated that a contract was recently let to 
contractors in Anniston, Ala., for water pipe for 
the city of Tokio, Japan, as against English, Ger- 
man and Belgian bidders. 

The Maryland board of public works advertises 
for sealed proposals for the sale of the state’s in- 
terest in the Chesapeake & Ohio Canal. 

Brass manufacturers have advanced the price of 
brass to 13.20., less the discount. 

The anthracite coal situation is said to be ‘‘ most 
demoralized at Chicago, and stove there is selling 
at $4, the lowest price on record.” 

It is reported that there are negotiations on foot 
for a large sale of sole leather to European buyers. 
The French supply has been greatly reduced by 
recent heavy purchases for the French army. 
‘« The foreign market is higher than ours.” 

The success of the reported plan to form a trust, 
with $35,000,000 capital, to control the newspaper 
industry may well be doubted. There are too 
many paper milis capable of competing at small 
outlay, and too many news paper mills. This, at 
least, is the one view held of the project. 

The London Statist says: ‘‘ The present indica- 
tions of the chief crops of the world are as follows: 
America, 425,000,000 bushels, against 510,000,000 
bushels last year; Russia, 360,000,000 bushels, 
against 420,000,000 bushels last year; Austria- 
Hungary rather less than last year; Roumania and 
Bulgaria rather more ; France 40,000,000 bushels 
less; Germany about equal; India 18,500,000 bush- 
els less. These, as we have said, are the present 
expectations; if they be realized it will be seen 
that there is a margin in present very low prices 
for a decided advance when the effect of this less- 
ened production comes to be felt.” 

The wheat circular which has been sent out by 
‘the so-called Triple Alliance’ to hold wheat for 
41 per bushel seems to affect the market bearishly 
rather than otherwise. 

Messrs. Clapp & Co., New York, say: ‘‘Foreigners 
secured about 800,000,000 pounds more cotton last 
season than the previous year at about $6,500,000 
less money. American spinners’ takings since Au- 
gust 31 equal 2,768,648 bales, or about one-third as 
much as was exported.” 

A line of steamers (weekly) has been started be- 
tween New York and Costa Rica. 

The board of managers of the Metal Exchange 
have voted to acquire adjoining property and build 
a ten-story structure. 

The fire loss in the United States and Canada 
for July, compiled from the records of the New 
York Fournal of Commerce, shows a total of $o9,- 
085,000, as compared: with $16,307,000 in July, 
1894, and $12,118,700 in July, 1893. The total loss 
for the first seven months of the current year is 
$75.582,600, or nearly $2,400,000 less than that for 
the corresponding period of last year, and $22,- 
500,000 below that for the first seven months of 
1893. 

The coal miners in the Pittsburgh district were 
wise when, in a conference with the railroad oper- 
ators last week, they averted a serious strike and 
secured an increase in wages to go into effect on 
October I. 

Argentina has made most rapid strides in wheat 
growing, and at the same time a great alteration in 
the economy of the world’s wheat trade. From an 
interesting little volume by Mr. William Goodwin, 
issued by the Northern Publishing Company, of 
Liverpool, are taken the following estimates of the 
crops and exports of Argentina since 1890: 


CURRENT BUSINESS NEWS. 


3 Industrial. 

{. The Railroad Gazette says of the combination 
formed between the Baldwin Locomotive Works, of 
Philadelphia, and the Westinghouse Electrical & 

Manufacturing Company, that the simple fact is 

_ that these two companies have made an arrange- 

ment, under which they will unite in developing 
electric motors suitable for railroad work. The re- 
sources of both establishments will be utilized in 
design, experiment and determination of standards, 

in general and in detail. Further than that, orders 

( which may be secured for engines of this descrip- 

tion will be divided, each works doing that part for 

which it is fitted by plant, skill and experience. 

The riotous miners of Spring Valley, Ill., 
met Thursday, and resolved to permit the negro 
miners to work, declaring that they would ‘‘ recog- 
nize the Fourteenth Amendment.” 

The national convention of Trades Assembly, 
Knights of Labor, garment workers, began in Chi- 
cago this week. 

The Chattanooga 7vadesman reports ‘‘ advances 
in wages at large southern mills and the resump- 
tion of important establishments that have been idle 
in some instances for years.” There is no change in 
the iron, coal or lumber markets, ‘‘ but all are stiff 
at present quotations, with prospects of an advance 
of 25c. a ton in steam coal.” 

y It is announced the INinois Steel Company has 

contracted ahead for 487,000 tons of steel rails. 

The Minnesota Iron Company will, it is said, de- 

liver the 2,000,0co tons of ore which it sold early in 

the season, but decline to accept a higher price for 

I,000,000 tons more, “* in the belief that the ore will 

be in greater demand next season than it was this 

year, and that it will command approximately $1 a 

ton more than it did this spring.” 

| Individual coal operators, says the Philadelphia 

Ledger, ‘have received offers from the Ontario & 

Western and Susquehanna & Western to carry 

their coal to the market. The Ontario & Western 

offers to transport the coal at 4c. a ton per mile.” 
The Jron Age says: ‘‘ July was a record-breaker 

' for production at the Homestead Steel Works. 

j The output was 43,000 tons of finished material, 

the largest in any one month in the history of the 

plant. Of this product 17,150 tons were beams, all 
of which were shipped. This tonnage in beams is 
as large as could have been turned out at the 
Homestead works in twelve months only a few 
_~years ago.” 
The /von Age says: ‘‘ The conviction is gaining 
ground throughout the iron trade that the present 
high level of prices is not alone going to hold its 
own, but that even better figures are bound to rule. 
It is noted that any slight reaction promptly results 
- ina burst of activity, which clears up all bargains 
very promptly.” 
Shutdown: Philadelphia & Reading Coal & Iron 
Company mines near Pottsville, Pa., indefinitely, 
We 1,000 employees rendered idle. 
Resumed work: Shipman Coal Company mines, 
Shamokin, Pa., 300 employees; New York, Lake 
Erie & Western shops, Susquehanna, Pa., part 
time; coal mine employees (2,100) on full time. 
Wages advanced: Copper miners, Hancock, 
Mich., to level of two years ago, Keystone Iron 
5 Works, Reading, Pa., 25c. ton; 10,000 iron pud- 
dlers in Pennsylvania and Ohio, 25c. ton; Leba- 
non, Pa., Bolt and Nut Works, 500 employees, 10 
per cent.; Lebanon Iron Company, 10 per cent.; 
Rhode Island woolen (Providence, National, Sara- 
| nace and Manton) mills at Olneyville, and Farwell 
| Mills, Central Falls, about 7% per cent.; New- 
market Manufacturing Company (N. H.), 10 per 
cent.; iron furnace, Reading, Pa., 200 employees, 
ro per cent.; tannery, Huntingdon, Pa., 60 em- 

ployees, 10 per cent.; steel and iron, Brazil, Ind., 
500 men, 25¢. per ton. 

| ‘The government gives reports of cotton spindle 

statistics as follows: France, 5,000,000, Belgium, 

1,250,000 ; Switzerland, 1,200,000; Austria, 4,000,000 ; 

Russia, 5,600,000; United Kingdom, 53,641,052; 

: J Prussia, 1,344,250; Alsace-Lorraine, 1,400,000 ; Ba- 

| ; varia, 1,165,636; Saxony, 1,331,437; Wurtemburg, 

435,885; Baden, 396,134; Japan has 800,000. 
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Commercial. 

The Tacoma harbormaster reports ocean com- 
merce at the port of Tacoma for July to include: 
imports, 20,353 tons of tea, silk, sealskins and 
curios from China and Japan, per Northern Pacific 
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steamships Strathnevis, Eskdale, Evandale, and Phuirsere 
_ British ship Manx King, value -$3,400,0c0; total Cae 
previous month, $429,959. Exports, 10,486,592 feet Crop. Ears. 
of lumber to Africa, Australia, etc., value $98,842; Pama a tees Saecsos 
25,770 tons of coal to San Francisco, value $79,480 ; «++ 71328,000 4,635,000 
21,060 barrels of flour to China, value $51,980; mMis- | 1894...-..-------2----000--seo0--- Paeesc0 apna 





_ cellaneous merchandise to China and Japan, value * Estimated. 
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of the mineral resources of the country will show 
that the production of aluminium in the United 
States in 1894 was 550,000 pounds. The imports 
were valued at $4,110. 
of aluminium, has been found in sufficient quantity 
to be commercially valuable in only three localities 
in the United States; they are New Mexico, 
Arkansas and the Coosa valley of Georgia and 
Alabama. 
now found the position in the arts predicted for it, 
and the demand is increasing. 


wheat export trade of late years, is now becoming 
again quite a formidable competitor of other wheat- 
exporting countries. 
exported 1,270,000 quarters, against 540,000 quar- 
ters last year. 


week at New York: 


the corresponding call July 18, 1894: 
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The forthcoming review by the Geological Survey | able in 1929. The lists closed at 2 o'clock on 
Wednesday. The new mortgage loan of the To- 
ronto Railway Company amounts to £323,080. 
Of this amount £250,000 was to be issued in 
Canada and the rest in London. The applica- 
tions for the loan amounted to twice the amount 
desired. The average price offered was 99%. 
Applicants who offered 99% and above will receive 
allotment. 


Bauxite, which is an oxide 


Aluminium, the review will say, has Railroads. 

East-bound shipments last week were 43,330 tons, 
against 41,644 the week before and 47,783 last year. 
Wabash led with 6,153. Other lines carried: 
Michigan Central, 4,064; Lake Shore, 5,058; Fort 
Wayne, 4,868; Panhandle, 5,779; Baltimore & 
Ohio, 3,208; Grand Trunk, 4,124; Nickle Plate, 
5,430; Erie, 3,641; Big Four, 1,005. 

It is reported from Spokane, Wash., that the 
Chicago, Burlington & Quincy Railroad is survey- 
ing a line to the coast between the Union Pacific 
and Northern Pacific. ‘‘ Engineers are reported 
very actively at work in the Rocky mountains.” 

Stockholders of the Augusta & Savannah Rail- 
road have decided to accept the offer of the Georgia 
Central Railroad reorganization committee of 5 per 
cent. on the capital stock. Under the old lease 7 
per cent. was paid. 

Representatives of the southern traffic lines in 
New York this week reached an agreement by 
which the cutting of freight rates between northern 
and southern Atlantic ports is to be stopped. 


The Indian empire, after losing much of its 


Already since April she has 


Financial. 
The following securities were sold at auction this 


$78,000 Excelsior Pebble Phosphate Co, 1st mortgage 6 
per cent. gold bonds, due March 1, 1915.------ 
$2,000 Manhattan Beach Hotel & Land Co., Limited, 
general mortgage 4 per cent. gold bonds, due | 
November 1, 1940. May, 1898, and subsequent 9 
coupons attached. Bonds Nos. 66 and! 67225... 40% 
Scrip certificates, $150 each, Manhattan Beach 
Hotel & Land Co., Limited. Nos. 66 and 67 
Shares Merchants’ Exchange National Bank, $50 
Cah sc ccd onwccnen es cece wanes macwecitenaee ses 
Policy of insurance in the Mutual Life Insurance 
Co. of New York, dated March 14, 1888, No. 
319,864, on life of Julius H. Eisner, for $5,000, 
being a ten-year distribution policy with all the 
premiums paid, except the premium No. 226, 
due March 14, 1895, not paid, and time to pay 
which has expired ....------------------+---- $100.00 


$9,200 


i) 


113% 






































roo Shares United New Jersey R. R. and Canal Cos.. 238 Miscellaneous. 
600 Shares New York & Harlem--...-------------- 275% . 
zoo Shares Renssalaer & Saratoga...-.--.---- 18214@183 4g Assistant Attorney-General Thomas, cf the Post 
150 Shares North Chicago Street Railway Company. 288% oo : 
65 40-100 Shares West Chicago Street Railway Company.. £28 Office Department, has rendered a decision in re- 
650 Shares Baltimore Traction Company. ---- $20 per share | g Wy , , re 
$10,000 West Chicago Street Railway Co. 1st 5 percent. 104% gard to the puzzle device employ ed Py ‘SOME DEWS 
$20,000 Lake Shore & Michigan Southern 1st 7 per cent. 115% | papers to increase circulation. A Chicago paper 
$5,000 New York & Harlem ist 7 per cent --.----.---- 117% has b di is ] b jean I 
$5,000 New York Central & Hudson Riverist 7percent. 123 as been awarding bicycies to boys and girls who 
$5,000 New York, Lackawanna & Western tst 6 per cent. 13244 | should cut out and paste together and name cor- 
$5,000 Chicago, Rock Island & Pacific rst 6 percent... 1295 : A 
$2,000 Harlem River & Portchester rst 6 per cent.----- 115% | rectly disarranged fragments of portraits of people 
$15,000 Harlem River & Portchester 1st 7 per cent..-.-.- 5 . ve . : : 
$2,0co Atchison, Colorado & Pacific 1st 6 per cent notable in politics, etc. To this Chicago's post- 
$1,000 Penn Township, Co. of Osborne, Kan.,8 percent. 102 master objected, on the ground that the scheme was 
$1,000 New York & New Jersey Telephone Company 


alottery. Judge Thomas decided thatif the awards 
went by merit and not by chance the idea was not a 
lottery. 

Mr. Edwin F. Uhl, Assistant Secretary of the 
State Department at Washington, has arrived in 
London, after making inspections of the American 
legations and consulates in Germany and Holland. 


general mortgage 5 percent...-..------------ 107 
St. Paul & Northern Pacific 6 per cent.-----.--- 12r 
Florida Pebble Phosphate Company 7 per cent. $76 lot 
Florida Pebble Phosphate Company 7 per cent. $75 lot 
Shares Florida Pebble Phosphate Company, non- 

assessable. .c..-20=-- -----ee enn sese2 st 2sc. per share 
68 Shares Illinois & Mississippi Telegraph Com- 

pany $34.50 per share 

50 Shares Canada & Southern). .-...-2.----e20--=- 55% 
18 Shares Gold & Stock Telegraph Company. ----- 
1 Share Atlantic & Ohio Telegraph Company..-..- 


$4,000 
$1,500 
$1,500 

159 


23 Shares Brooklyn City Railroad Company. ------- 18034 | Mr, Uhl reports that he found the legations and 
23 Shares Eighth Ward Bank of Brooklyn. ..-....- 854% 4 — 

25 Shares South Brooklyn Saw Mill Company..---- 100% consulates in excellent condition. 

ro Shares United States Projectile Company.....-- 56 a 

to Shares Equitable Gas Light Company, New York 19434 Foreign. 


20 Shares Long Island Safe Deposit Company. --.-- 76 
61 Shares Brooklyn City Railrood Company..----- 
zoo Shares Ohio Southern Railroad Company. -. 


A New York Times special says: ‘‘ The new 
Panama Canal Company makes the official an- 













so Shares Brooklyn Warehouse & Storage Company 123% es 
4o Shares a & op Chauncey Real Estate Com- nouncement that it is prepared now to employ 
ue pany, imitédl. 5.922) ee sasiaisniek cing ease 107 ¢ 
$s00 People’s Gas Light Co. of Brooklyn 6 per cent.. 100% workmen—artisans, firemen and common labor- 
1,000 Milwaukee & St. Paul (St. Paul Div.) rst 7 p. cent. 122: ’ . 
pened Usion Gas Light Co. & Brooklyn 5 per La ee oa ers—who apply at the companys sectional offices. 
1c Shares Adam’s Express Company. ..----------- 149 The company will pay to common laborers from 
1,000 Shares American Art Publishing Company... -.-.-.- $50 lot $ Gol ay ay a 
sr Shares Mechanics” & Traders’ Bank. --.-------- 740% | 8oc. to HI, 19 CO ombian silver currency. 
pee: Se cnt Sere eee aoe 277% | A Washington dispatch says that the republic 
$r,000 Detroit & Bay City 8 per cent of Santo Domingo, in order to discharge certain 
ae fferson, Madison & Indianapolis 1st er t. 11534 . : : : 
ae eng Hodees River 2 at head ag ras seis | French claims, has adopted a new tariff, increasing 
roo Shares Morris & Essex. .-------+---------5-->- 155% | by 3 per cent. the duty on all imports. ‘The law 


went into effect July t. It will be revoked imme- 
diately upon the payment of the obligations which 
are the objects of its enactment.” 

A London syndicate “has offered a guarantee of 


The following shows the condition of the na- 
tional banks at Chicago July 11 compared with 












1895. 1894. Increase. Decrease 
No. of banks... = 21 21 ASA etaad ohne Ss ador’s agent t ar rac- 
SN at ata i OI Sangenon $angeeieco =... Be five millions to Salv lo s ge t toc rry out P ac 
Surplus and profits... 13,519,592 13,322,764 $195,828 ---- tically all the railways building and projected in the 
Bank notes out...-.. 1,000,505 1,035,255 es $34,750 ate 
Deposits....-------- 72,287,734 738551363 1,367,629 | republic. : 
Due to banks - 59,518,808 58,779,804 739,004 : A Yokohama cable dispatch reports that contin- 
Loans ....------ =. 98,067,064 89,234,051 8,833,013 ‘ eta : J 
Due from banks..--. 18,259,823 18,799,823 3 s4o,o00 | uous rains have ruined the rice crop in many 
*Cash on hand .-.-. 40,692,323 46,867,598 re 6,175,275 ” 
Total resources. ...-. 167,261,508 165,913,489 1,348,019 = ---- parts of Japan. 


The Mark Lane Express, in an article upon the 
wheat crop in Great Britain, says that reports from 
the various districts in England show the yield this 
year to be 78.4 per cent. of the average. The yield 
in Wales is 80 per cent. of the average and in Scot- 
Jand 83.1 per cent., making the entire crop for Great 
Britain 22 per cent. behind that of last year. The 
harvest is now in progress, but the weather is un- 


* $20,451,690 gold in 1895 ; $23,178,648 in 1894. 

W. H. Crossman & Brothers, New York coffee 
importers, withdrew $1,000,000 gold from the Sub- 
Treasury Thursday for export. The Philadelphia 
Ledger's New York correspondent says: ‘‘ This 
firm seems to have gone, temporarily, at least, into 
the sterling exchange business."’ 

It is reported that of the $6,c00,000 Louisville & 
Nashville Railroad bonds purchased by Messrs. 
Kubn, Loeb & Co. last week, $2,000,000 have been 
sold abroad, and that ‘‘the larger part will be 
placed in Europe." 

It is announced that ‘‘ owners of convertible de- 
penture certificates of the New York, New Haven 
& Hartford Railroad will be entitled to subscribe at 
par for additional certificates to be issued October 
I, 1895, in the proportion of one-fourth of the 
amount of their holdings September 1, 1895.” 

St. Paul & Duluth has declared 2% per cent. on 
the preferred, payable September 3. 

A London dispatch says that the total applica- 
tions for the new issue by the Toronto Railway 
Company of first mortgage 4% per cent. bonds 
amounted to £371,600. All the bonds have been 
allotted. Messrs. Hambro & Son to-day invited 
tenders for £251,500 City of Toronto general con- 
solidated loan 3% per cent. debentures. The miti- 
imum price is placed at 99. The loan is redeem- 


favorable. 

A Paris cablegram says that the Department of 
Seine-Inferieure has been authorized to raise a loan 
of 4,000,000 francs for the purpose of enlarging the 
port of Havre. The total cost of the projected 
improvement will be 27,000,000 francs. The works 
include two new piers of double width, extending 
500 meters into the sea. 

A dispatch from Melbourne by way of London 
says that the City of Melbourne Bank closed its 
doors on Wednesday morning. The London 
branch of the bank has not received any notice to 
this effect, but the officials there express no sur- 
prise at the closing of the bank. The London 
branch has been in liquidation, for, some‘time. The 
assets are protected, but the {doors have not been 
closed. There have been differences of opinion 
for some time between the3London and Australian 
officials respecting the details of a reconstruction 


scheme. 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET’S.] 





Tax Sale—Rede mption—Notice. 


The Supreme Court of Minnesota held, in the 
case of Peterson vs. Mast et al., that a notice of the 
expiration of redemption from a tax sale, under 
the provision of laws 1877, chapter 6, section 37, 
served July 12, 1888, which stated that the time for 
redemption would expire ‘‘on the 9th day of Sep- 
tember, 1888, or within sixty days after the service 


of this notice,’’ was insufficient. 


Vendor and Vendee—Title. 


The Supreme Court of Minnesota held, in the 
recent case of Ladd vs. Weiskopf et al., that where 
a contract between vendor and vendee calls for 
“‘good"" title the vendee is entitled to a title that is 
"as well as good in fact, and is not 
bound to accept a title which is so doubtful as to be 
unmarketable, and that the rule is the same whether 
the action is one brought by the vendee to compel 
specific performance or by the vendor to recover 


‘“marketable 


back his earnest money. 





Note—Purchaser—Usury. 


The Supreme Court of Minnesota held, in the 
recent case of Robinson vs. Smith et al., that the pos- 
session of a negotiable promissory note payable to 
bearer was prima facie evidence of ownership 
thereof, and that such was the rule whether it was 
transferred before or after maturity; that the term 
as used in the proviso to 
section 2214, General Statutes 1894, meant a bona 


“Innocent purchaser," 


fide indorsee or bearer witbin the law merchant; 


that one Morgan was such bona fide bearer of cer- 
tain usurious notes which he had purchased before 
maturity for full value in good faith without any 
notice of any rights or equities of the makers, and 


with no intent to evade the usury laws of the state, 


and after the maturity of the notes he sold them to 


the plaintiff for a valuable consideration, and that 


the plaintiff took the notes freed from the vice of 


usury and with the same right to enforce payment 
of them that his transferrer had. 


Mechanics’ Lien—Consideration. 


The Supreme Court of Minnesota held, in the 


recent case of Reed vs. McGregor et al., which 


arose upon an action on a bond to indemnify plain- 


tiff against mechanics’ liens on property conveyed 
to plaintiff by the principal of the bond, upon which 
the latter was, at the time of the conveyance, erect- 
ing a house which he agreed to finish. 


ment of plaintiff to pay the purchase money sooner 
than it was payable according to the terms of the 
contract. ‘The court held that this was a sufficient 
consideration. ‘There was no agreement or under- 
standing between plaintiff and the principal on the 
bond, or between plaintiff and the sureties, that she 
should retain the purchase money and apply it to 
the payment of mechanics’ liens, and so far as 
appeared it was all paid to the vendor before any 
lien claims were asserted against the property and 
before plaintiff knew that any such would be 
asserted. The court held that the sureties were 
not released by the fact that plaintiff thus paid over 
the purchase money to the vendor. 


Note—Interest—Interstate Law. 
The Supreme Court of Georgia held, in the recent 
case of Underwood vs. American Mortgage Com- 
pany of Scotland, Limited, that although the note 


sued upon was, on its face, payable in the state of 


New York, where the charge or reservation of a 
greater rate of interest than 6 per cent. was not only 
unlawful, but made the contract utterly void, yet as 
the payee was presumably a resident of New York, 
and the rate of interest specified in the note, viz., 
8 per cent., was legal in Georgia, and as it affirma- 
tively appeared that the note was executed in the 
latter state, was given for the purchase of Jand 
therein situated, and contained a waiver of the 
benefit of the homestead and exemptions provided 
for by the constitution and laws of Georgia, and 
there being no evidence tending to show any device 
or contrivance to evade the usury laws of New 
York, the jury were warranted in inferring that the 
parties had not voluntarily entered into a contract 
to be carried out in accordance with the laws of 
New York, under which it would be void, and, 
accordingly, they were authorized to find that these 
parties had in view the law of Georgia, and not the 
law of New York, in fixing the rate of interest. 





Note—Extension—Payment. 

The Supreme Court of Georgia held, in the recent 
case of Heath vs. Achey, that where the principal of 
a note became due upon a date therein specified, and 
prior to its maturity the maker signed a written ap- 
plication to a third person, requesting him to 
obtain an extension of the time of payment, the 





One of the 
considerations for giving the bond was the agree- 
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application by its terms identifying the note, and 
where, after the granting of such extension, the 
maker executed and delivered to the payee of the 
note other notes for the annual interest to accrue 
upon the same, these interest notes also by their 


terms identifying the main note, the effect was to 


renew the latter and extend the maker's original 


liability thereon, with all the terms and conditions 


therein expressed; that where suit was brought 
upon such note, and the application for its renewal 
was also declared upon and set forth, this applica- 
tion, in the absence of a plea of non est factum, was 
admissible in evidence, at the instance of the 
plaintiff, without proof of its -execution, and that 
when the original note had attached to the same 
certain coupon notes for the payment of the interest 
annually to accrue thereon, and contained a stipu- 
lation that ‘upon failure to pay any of said in- 
terest notes within thirty days after due said 
principal sum shall, at the option of the holder, be- 
come due and be collected at once," this stipula- 
tion, after such a renewal as that indicated in the 
preceding notes, became applicabie to the new 
interest notes, and consequently a failure to pay 
one of these within thirty days after its maturity 
gave the holder of the main note the option ac- 
cordingly. 





Building Contract—Construction. 
The Supreme Court of Louisiana held, in the re 
cent case of Mahoney et al. vs. The Rectors, War- 


dens and Vestry of St. Paul’s Church, that notwith- 


standing the stipulation in a building contract that 
the builders should not be entitled to demand and 
receive the final balance due them on the contract 
price until they should first procure from the archi- 
tects in charge of the work a certificate that the edi- 
fice had been completed according to contract and 
accepted by said architects, the builders might sue 


the owners for the balance due, after having put the 
architects in default by demanding a certificate from 


them after the completion of the work, their only 


objection being that the full amouut due the sub- 
contractor and material men had not been paid, al- 
though it had been provided for by the builders 
The court held 
that where the building contract provided that in 
case of delay in the completion of the structure bya 
certain fixed date the builder should pay a forfeit 


to be paid out of the amount due. 


of a certain sum daily during the period of default, 


other provisions of the contract must be examined 
and compared in order to determine upon whom— 
from the general tenor and provisions of the con- 
tract—the fault was imposed in causing the delay 
in the completion of the building, and that where 
those other provisions disclosed that the builder 


was to furnish the materials and perform the work, 
and the architects were to furnish the plans and 
specifications and superintend the work, it was 
an easy matter to show by evidence whether the 
delay in the completion of the work was caused by 
the fault of the builder or architect, and judgment 
would go accordingly. 


Note—Signature—Purchaser. 

In the case of The Yellow Medicine County 
Bank vs. Wiger et al., decided by the Supreme 
Court of Minnesota, it appeared that a large num- 
ber of persons signed a paper upon which the 
plaintiff brought an action against all of them, 


alleging it to be a negotiable promissory note of 


which he was the assignee, and upon the trial the 
plaintiff produced a note and proved the signatures 
to the note to be genuine as to many of them, 
while several of the defendants denied the genuine- 
ness of their signatures, the defense interposed in 
the defendants’ answer being allegations of fraud 
on the part of the payee in the note, and that he 
represented it to be a blank book for their sub- 
scriptions in taking shares in .the purchase of a 
stallion, and that the paper signed by them was 
concealed by means of a false cover or paper 
placed over the book, whereby their signatures 
were thus obtained by false and fraudulent means 
and representations. Upon the trial four of the 
defendants did not appear or give any testimony 
as to their being misled or deceived in signing the 
paper or note which plaintiff had proven to be a 
negotiable promissory note with their genuine sig- 
natures attached. The court held that it was error 
for the jury to find a verdict in their behalf. It 
also appeared that one of the defendants who 
signed the note did not then know that it was a 
note, he being the second person who signed it, 
but it did conclusively appear that shortly after he 
signed it he was informed that it was a promissory 
note, and thereafter he went around with the payee 
in the note and saw him get additional signatures 
to it. The court held that the plaintiff, being a 
purchaser of the note before maturity in good 
faith, and for value, was entitled to a verdict as 
against such defendant. 


BUSINESS NOTES. 


Our British Iron and Steel Imports. 

In the following, from the British Board of Trade, 
are the latest statistics relative to British iron and 
steel exports to the United States for June this 
year and for the corresponding month in 1894. The 
figures for the first six months of 1894 are also given: 

——June—. —Six months~ 

















1804, 1895, 1894, 1895, 

Tons. Tons. Tons. Tons. 
Pigiron..- esc aaeee e 99% 2,174 5,717 6,975 
Bar, angle and bolt iron 59 180 528 666 
Railroad iron and steel. ....... ete 3 oe 3,972 
Hoops, sheets and boiler plates 557 50 5,711 476 
Tinplates and sheets ... _.__.-. 171247 13,760 100,364 108,394 
Wid Giron’ <ce  e c eee = wee apt State Bir 354 
Steel, unwrought ............. 1,585 1,249 7AI4 71379 
Wire, iron and steel. .._...-... 295 534 1,882 3,010 
Black plate for tinning........ eos 510 os 4,757 
Motals Soo ec cane eck pases. 20,734 18,460 122,426 135,987 


Shipping Hogs to Austria. 

An Austrian correspondent writes to the National 
Provisioner that ‘‘ 47 live hogs were recently shipped 
from Copenhagen to Hamburg and all carried 
safely. This goes to show that the long voyage 
between the two ports mentioned was withstood 
very well by the hogs, and suggests possibilities for 
American shippers. Germany and other European 
countries prohibit the importation of the American 
hog, but Austria, via Trieste, is open tous. The 
price of hogs in Vienna approximates $7 per cwt. 
for prime heavy (400 pounds) hogs. The freight 
from Trieste to Vienna—7o hours rail—is 75. per 
head, and the duty $1.50. It depends much, of 
course, on the freight from Chicago or Kansas City 
to Trieste whether at present values it would pay 
to enter upon this business, but if we are going to 
have another large hog crop, and indications are 
that we will, with prices relatively lower, it seems to 
us that the exporting of live hogs to Austria is an 
experiment worthy of consideration.”’ 


Bank Capital Reduced. 

The Bank of America, New York, will reduce its 
capital from $3,000,000 to $1,500,000, and the 
directors have asked the stockholders to vote in 
regard to the proposition. This is significant of 
the low rates of interest and of the competition in 
business between the banks, leading many of them 
to pay more for the deposits of out-of-town institu- 
tions than the demand for money warrants. In 
their circular to the stockholders the directors of 
the Bank of America say: ‘‘ The bank is receiving 
very low rates of interest, while it is paying in 


taxes a sum approximating $80,000 yearly, of 


which about $30,000 can be saved when the reduc- 
tion in capital is carried into effect. The earnings 
of the bank are largely derived from the profitable 
employment of its deposits ; of the earnings realized 
during the last eighteen months not more than 20 
per cent., after the payment of taxes, has been 
received as a return from the capital proper. The 
proposed reduction in capital, the surplus contin- 
uing unchanged, will leave a remaining capital and 
surplus ample in every respect for the proper con- 
duct of the business, and will occasion no very 
considerable reduction in net earnings.” 





British List of Loans in Default. 

The London &conomis¢ prints a list of the prin- 
cipal Joans in default in which the English investor 
is interested. The matter is of some interest here, 
as the loan of the Confederate States, amounting, 
principal and interest, to $37,000,000, is in the list. 
It is said that there is a committee in London 
“representing the holders of this loan, which is 
awaiting an opportunity to push for payment.” 
The following is the list : 







Principal Interest 

outstanding. arrears, 
Argentine provincial loans........... 420,193,912 4413695775 
Argentine municipal loans... = 2,451,840 584,480 
Argentine provincial cedulas - 11,816,002 oa 
Colombia.7 =< 3.esseesee< 1,913,500 1,996,435 
Costa "Rica seo cdtemeea eee 2,00¢,000 50,000 
Former Confederate States . 2,418,800 5,079,480 
Guatemala. 225% 5 sce ac 1,851,844 107,818 
Honduras. 225. <o22 5,398,570 10,223,880 
Liberias ous 2. See a 100,000 447,000 
Louisiana (certificates) . 184,432 PEC 
Mississippi -.....-. 1,400,000 4,033,000 
Nicaragua . 285,000 17,000 
Paraguay. - 836,650 76,500 
West Virginia 2-0-6. tose eo seceee. 31047,874 aor 





53,808,424 #26,085,468 
The economist, in commenting on these defaults, 
says: ‘‘ Beyond the fact that a rearrangement of 
the Guatemalan debt is now in progress, it can 
scarcely be said that any of the defaulting states 
are showing much disposition to effect settlements 
with their creditors, and there is only too much 
reason to fear that a very large proportion of the 
principal and interest shown in the above table, 
and amounting to close upon £60,000,000, is hope- 
lessty lost. In any case there is an abundant scope 
for all the influence and all the energy of which the 
Corporation of Foreign Bondholders is possessed 
in endeavoring to save as much as possible from 
the wreckage. The statement emphasizes in a very 
striking manner the necessity which exists for some 
general agreement between the London_Stock Ex- 


Wotelscee sack cats te cee o eae 
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change and the continental bourses for the placing 
of the loans or defaulting states into a kind of black 
list, and for refusing quotations to any further loans, 
public or private, of such states unless and until 
satisfactory settlements are come to with the exist- 
ing creditors. By such arrangements dishonest 
governments would be taught the lesson they re- 
quire more effectively than by any amount of cor- 
respondence and private negotiations.” 


Flaxseed in 1894. 
The Oil, Paint and Drug Reporter says: ‘‘ The 
flaxseed year closes with the end of July, at which 
time new seed begins to arrive from the southwest, 


and all of the old crop is supposed to have been 


marketed, At this time the statistics for the year are 
compiled, and a general summing up of events is 
indulged in by those most closely interested. The 
crop of 1894 is now found to have amounted to only 
7,500,000 bushels, which is but little more than one- 
half of the average crops of the four years pre- 
ceding, and falls 5,000,000 bushels below the crop 
of 1893. The largest crop was that of 1891, which 
amounted to 19,000,000 bushels. The small crop 
of the past year would have caused a scarcity but 
for the large importations of Calcutta seed, and 
this has also prevented an increase in prices which 
the smaller supply of domestic seed otherwise war- 
ranted. At the close of the crop year the price for 
cash seed at Chicago, while lower than a year ago, 
was higher than at the close of either of the three 
preceding years, but at the close of the crop year 
of 1889-90, and on the eve of a then almost unprec- 
edentedly large crop, the price was nearly 12 per 
cent. higher. ‘This may be taken as indicating the 
influence of free imports of foreign seed. As to the 
crop of 1895 estimates vary greatly, but it appears to 
be conceded that it will exceed 10,000,000 bushels.”’ 


Gold in Idaho and Montana. 

The Engineering and Mining Fournal says: 
‘“While we do not hear quite as much of the in- 
crease in gold production from placer mines in 
Idaho and Montana as we dida year ago, there is 
still a great deal of such work going on in a quiet 
way, the results of which will be apparent in the 
returns for the year. In Idaho especially the num- 
ber of placer miners at work is large, and the 
season so far has been fairly favorable. In Oregon 
also the placers are being prospected more thor- 
oughly than for a long time past, and in several 
cases extensive operations have been undertaken. 
It must be remembered that in these northern 
states there are difficulties in the way of prospecting 
which are not found in the regions further south. 
In a country where the climate permits work to be 
carried on for six months in the year at the most a 
larger capital is needed for operations, and the 
individual prospector’s field is much restricted. 
Moreover, in Oregon and Washington, and in a 
large part of Idaho and Montana also, the dense 
forest growths are a very serious hindrance to travel 
and exploration. They not only render progress 
slow and difficult, but prevent the ready examina- 
tion of the surface indications, which is easy in an 
open country. Under all the circumstances it was 
to be expected that the development of the mining 
resources of the northern regions would proceed 
more slowly than that of Colorado or New Mexico, 
in spite of their undoubtedly great resources.”’ 





National Bank Figures. 
The following shows the state of the individual 
deposits in the leading cities on May 4, 1893, and 
at the date of the last two reports to the Comp- 


troller: 
INDIVIDUAL DEPOSITS. 









Cities. May 4, 1893. May 7, 1895, July 11, 1895. 
New ‘York ’ss, sees $286,895,310 $302,398,494 $31,754,522 
Boston a ae eee 98,125,482 106,890,282 117,781,178 
Philadelphia weasel tate 95,489,471 88,597,044 96,833,603 
Chicagasi5. 25 jaca 759781,073 74,015,258 70,782,731 
Baltimore’ <5. 55. 2.-cc0¢ 25,298,793 25,118,576 26,299,712 
Washington’; i. 2 ..220. 10,722,476 18,003,260 8,970,686 
Gincingatizn. 2 20,790,800 18,743,670 20,061,940 
Cleveland _...... 16,212,007 17,632,539 20,031,456 
Pittsburgh chee 41,561,952 34,526,554 37»407,936 
St. Louis. 19,855,231 17,049,535 19,017,226 

10,002,795 9,614,631 10,456,201 
13,589,792 15,228,438 15,602,458 

i 8,929,716 6,771,959 7»281,073 
Milwaukee 8,097,750 17,603,622 18,365,581 
Louisville .- 5,483,096 5,025,152 4,675,824 
New Orlean: : -- 17,509,329 15,855,881 16,037,836 
San Francisco......... 39743472 4,270,467 5,006,525 


The following shows the loans and discounts in 
each city just before the crisis and at the date of the 
last two reports to the Comptroller : 

LOANS AND DISCOUNTS. 





Cities. May 4, 1893. May 7, 1895. July 11,1895. 
New, York. = s2-7.. --- $307,372,242 $338,643,970 $357,816,163 
Boston....... 142,975,348 145,239,931 154,997,883, 
Philadelphia FS 96,655,812 89,149,608 91,625,126 
Chicago. -__ 96,824,856 98,851,418 97,805,658 
Baltimore -- 32,780,822 33»322,145 31,758,697 
Washington 7,936,111 6,505,549 6,845,865 
Cincinnati. . 27,376,524 25,845,597 26,612,426 
Cleveland ......_. 275339275 25,052,977 25,476,447 
Pittsburgh eee J 41,561,952 41,914,844 42,602,290 
St. Louis Se HR Ee la eas 32,736,801 30,009,203 28,014,901 
Dettoitiets. ee eee 17,298,377 16,248,642 154579,994 
Brooklyn . ose eeeeceeese 10,629,843 9,714,706 9,700,304 
Minneapolis .-----..... 13,045,509 10,083,013 10,437,274 
Milwaukee Semis oweee 8,836,458 15,334,841 15,324,424 
Louisville .3--t.<acce5 12,466,008 8,430,078 8,521,752 
New Orleans BE Sy 3s 14,860,894 12,035,766 12,634,007 
San Francisco. ........ + 57331798 61717:844 714471738 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BonDs, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895. 



































































































































































































































































































































































































































































































































































































































































Rate | 
Dae per Highest Highest Sat., dug. 3. Mon., Aug. 5. Tues., Aug. 6. Wed., Aug.. 7. || Thurs., Aug. 8. Fri, Aug. 9. 
Bonded es gy alas cent. ||\Divi'nd|| Sales of and and eae 
tleage. ast last || period. || the week. lowest ‘ 

Indebtedness dividend || divi- SS BLOCKS: Fy 3 g FY 3 = = y 2 a g 2 g 3 g a & g 

declared. || dend. Shares. || 1894. 1895 Sie Vets te re |f jh NS Le Lae he | ee 4 & | 8 

: Sopeelesia parte Weis /e tk le Els es te ye 

ee hs % = x * % 2 = Pod 
$12,000,000 || -------- 2 ||Q. Mar, 65 154% ean likeaan| | RACE Eee ne cd | a eg | a eran asia | 4 iz a es 5 rs igoneeed face | tiarmaaes rine 

. . 4} 140 iso | 140 Adams Express ......-.---.--- ty 1 SE | 
Pec 7 : nace cece ee cer settee eee bs Ye a ve ae cS I 149 I 0 5 ) 2 : 

exes Goo oe | er -- Bet pees 34% 21¥%|| 30%| 18%|] American Cotton Oil Co. common. 27 | 27 | 27 265¢| 2614] 261% ah 26% pr) er ey sacar) eae ape Lacs Bay fo 
aged 3 |. & D. Ye 79%| 63 79%| 6134|| American Cotton Oil Co. pref ----- <= APom ee sai ee ae 5 | 73 : 5 : Dl geal lac eeelN See eee ne 267%| 26/4 | 267% 

a5 00 3 |. & J. 4 116 | 108 11944| 109 American Express....-..------ <e x .. |ferg farg [arg i Rb 3A 73/4\) 734 | 7298) 73/4) -- cS oF 
Janeen + } Q. lanees 11474 7554|| 12134] 86%4|] American Sugar Refining Co*---.. a|Jxxs |xx244|1143@\|r05 4 [113% [114% 115% 114% 114% oe 112% stake 11456 |113%%]11434 114% 114 HA |114% 
epee 4 A toolg| 7934|| 107 90%|| American Sugar Refining Co. pref* Jlx0g x05  |ros |\r04!4}10434 [10444] 10434 [10434 |104 34 a alrwate 113% pid | bee4) bee bees. 

* Piscaicoo al Q. 2 848 93 - 99 8744|| American Telegraph & Cable --.-....--.-- = ss 7 97 97 97 99 99° 99. “ Ze iia abcend Paarl oki beep 

3 ae 107 9%) | 117 8454|| American Tobacco ......-- UlyreWlurx%|lrrr%laxce [x12 2% \evsilxre Iecxeiiziay |eev%lxia Ber (Oy |S 
R. 1,935,000 2 t Q weoen 110 gtl4|| 115%] 10344 American Tobacco pref. i ate as és ee a rae ra% 111% ea re re ee Fig a ati (te ky 
seeeeeee Yl ---- Hie 16 3 "15%|  934|| Atchison, Topeka & Santa Fe 2d asst. pd .|| 153g] 15%] 15% 15%| 15%] 15%|| 1536| 15 | 15 15 | 14%| ts || 15%] 15 1s%l| 16%4| x2 ~ 347 
38,913,629 ro =e 1% “ye 33 31% ryeaeey Topeka &5S. F. ee = os = 32 32 32 32 2 32 3144] 314%| 31% 3145 313 Bets a 50% 52 

| 9913, <a So sess 2 tlantic & Pacific ......- ee. 3 4 z: ie sad “| 3? 

$25)200;000 80,847,932 2 ||M. & N. Vc 81) 58 65% es Baltimore & Ohio common. eel lta: ca a 6 1 65 65%) 6 6s 6: 6A bi ry in - ee me 3 Py 
Bisno,c00|! I °..-.«---- a | 300 27%| 16% ae a4 Bay State Gas* SNES gl WER < 5%| 65 | 65%|| 65 | 65 | 65 || 64%] 64%4| 6444]! -- “ -- 6444| 6414] 6414 
: oo || 27%] 165¢]| 25 | 12 || Bay State Gas®...--.....---------------- mi Fe +f, =a ar on, =) a oe 2 Wl ac : a 

ederce rps aa ay FE. rae dane am 20 ee 19 baa eemenh Rochester & Pittsburgh common .|| 21 21 2t “- -- -- a6 +< Se 2 sp oe “ A a % : 5 
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BE dieal 2 ||M.& N. : ns 57 4L ay 35 United States Express. --.+-.-.....-....- = ts a 40 40 40 x re = x ™ phi -- -- -- -- -: -: 
6,000,000]} ~~~ Saas es Ld ones , 12. 8’ 24%) 7 United States Leather* --.-- alias Xe ae a uff 16%] 1534| 15%|] 16 | 1554] 1576|| 1576] 1556] 1556)| 26 15%| 16 
ease. PAR. Ss "95 I 12,044 68%) 52%]| 97%] 58 United States Leather pref*. -|| 85% asl 85%4|| 8544] 847%] 8474 ne 3 % oni 8354 Bed aie me 82 | 8234) 83% 82'y| 83% 
eae = ---- |JJan. 15, ‘95]] 2%] ---- 1,500 45%] 33 48 37%4|| United States Rubber -..-.-- “|| 4034] 4046] 404$]| -- | -- | -- 403%4| 40%| 4036 | 40%| 40%] 40%4]| 4°78] 4°78) 4076 wy 40%| 4044 
seca: PUY 283,95) ie | | eo ae 670 99%| 793%|| 98%] 91 United States Rubber pref - ones 2 xe 94%! 94%] 94%4!| 943% 03h 94 ees ae e. 94° $| 9444] 94%]| -- -- -- 
oeceee-e ae sate ee 84) 5% 945| 53¢|| Wabash .--.......--------- -l| 9%] 9%] 9%l| -- < z 9 9 8%| 8%] 876|| 87s} 870] 876) -- -: -- 
1% = 76% 1854] 1244|| 2244] 1234|| Wabash pret -|| 215¢| 2134] 213¢|] 2144] 2036] 2134]! 2156 sake 21¥|| 214] 207%) 2x 2ryg| 2x | 21% 21%4| ax] 21% 
Sore i 3 1 a | es || 128 105 m4 104 Wells, Fargo & Co, Express. . | Ss f= 34 110/110 =—‘|110 a on oo a an Ir4 |109 |114 -- -- -- 
1848,747 1% Q. ae oy 92%] 807%|] 94%| 86 Western Union Telegraph -.. ‘ll 934] 93. | 93461] 9344] 93. | 93_ |] 93%] 93 | 93. || 9276] 9274 92% || 9234| 9234| 9234] 94%] 9294] 94 
$,000,000]| » 247 $ |. -2**<275 55 ey 1254 14%] 9 184|  854|| Wheeling & Lake Erie ..-- || 16%| 1636] 16%|| 1744] 1634] 167@)) 17%| 1644] 1634)| 1676| 16%) 1676 16% | 165] 165g]| 17 | 1674} 27 
x |/Q. May. ye 514} 32%|| 54%%| 32%4|| Wheeling & Lake Erie pret... al fe eae |e SS | a | a a = | ce) we |) S338) $394) 53541| 5276) 5274) S278]! -- | <2 jens 
12,000,000 % ee 6co 856) 1% 65g| 2\%|| Wisconsin Central Company - b+} eae * Ba 6%| 6%| 6%4|| -- 4 an 6%| O%] 64!) -- - .- 6 6 6 
ee 


* Unlisted. t Extra dividend 1%. =| Part omly issued. 
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BRADSTREET’S, SATURDAY, AUGUST 10, 1895. 














LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING 


HIGHEST AND 


LOWEST PRICES 


AND 


AMOUNT SOLD FROM AUGUST 2, 1895, TO AUGUST 8, 


1895, BOTH INCI.USIVE. 


Corrected from the Official List of the N. ¥. Stock Exchange, 
The last sale, whether occurring during the current week or 

previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 


May 1, 1895. 


+ Indicates last sale occurring prior to May 1, 1895. 


GOVERNMENT SECURITIES. 
—IlVeek ending Aug. 8~ 
Amt. sold. 










































Last 
U. S. Government— sale. High. 
6s currency, 1898, J. J.----- *j09 4 
2 registered op., Q. M-- *9O7 
444 registered, 1891, Q. M. *99% 5 
444 coupon, 1891, Q. M----- » $100% = 
4s registered, 1907, Q. J- 11244-11234 
4S coupon, 1925, QO. F . - *1234% 4 
4s registered, 1925, Q. . *121% == 
4s coupon, 1907, Q. J. - *112% se 
5s coupon, 1904, Q. F . 5% 115% 
§s registered, 1904, Q. F.... 115 115 
Total Government bonds. -- 
RAILROAD SECURITIES. 
Atchison, Topeka & Santa Fe 
too yr. gen. g. 48, 1989... *80 = 
Pas, Leust Cowctfe:.2.c.uc. 809 804 
100 yr. gen. g. 48,reg. 1989.. +7344 ae 
2d 244, 4g. Class A, 1989... ¢25% = 
Trust Co. ctfs., 1st inst. paid 325g 33% 
New gen. 4s when issued... 824% 8216 
New adjmt when issued.... 544% 55% 
RHC: 5S, MOCU.- ceann sae amd $244 ea 
Col. Mid. con. gold 4s, 1940. *28 2 
Col. Mid. 4s, Trust Co. ctfs. 29 29 
Colorado Mid. rst 6s, 1936... 754 7536 
Atlantic & Pacific— 
Central Division, inc.,1922.. *4 
Western div., income, rg10. 4% 4% 
Guar. 1St g. 4S, 1937-.------ 514% 51\% 
Baltimore & Ohio— 
GOULSS, 2000..2 a fa nae ne lem * 712 =. 
Gold, 1885, 5s, 192 : - *1124% a 
Gold, 1885, 5S, 1925, reg- .. *106 
Balt. & O. S.W.1st con. g.444 *101g 2 
Balt. & O.S.W.rstInc.5s,B. *23 = 
Central Ohio reorg. rst con. 
$4566, 19090... -c 225s *104 i 
Balt.B.1st g. 55 int, gtd, 1990 *105 
Ak. & Chic. Junc. ist gtd. 
in€.\ 5S, XQ30>-.- <5. <s * 102 - 
1st 6s Parkrsb br., 1919.-... 122 122 
Bklyn Eley., rst gold 6s, 1924. 106 106 
ad g. 5S, 1915. -------0t0-+- *79 - 
oes & Bklyn Bge rst gtd 
Ae CY ees Sr 88 8814 
Dalcn E. 1st gtd gold6s,1937 105 105% 
Buff., Roch. & Pitts. g. 55,1937. 985% 985g 
Roch. & Pitts. 1st. m.65,1921 *125 
Roch.&Pitts. rst con. 6s, 1922 12044 12034 
B. Cedar R. & N. 1st 55, 1906. 10634 10654 
Con. 1st & Col. trust 55, 1934 977% 97% 
Minn. & St. L.1st gtd.7s,1927 *140 as 
lowaCity & W'n ist g.75,1909 *107 5 
Canada Southern— 
Guaranteed 1st 5s, 1908... -- 110 110% 
aclth Sy etOrd thea ase aoe 10844 10834 
ed reg. 5S, 1913 *105 4 
Central Pacific— 
Gold bonds, 6s, 1895 .-.---- * 103 =e 
Gold bonds, 6s, 1896 - * 504 - 
Gold bonds, 6s, 1897 10433 104% 
Gold bonds, 6s, 1898 ....... *105 a5 
Land Grant Gold 5s, 1900 -. *95 we 
W. Pacific bonds, 6s, 1899 .. *1051%4 =. 
San Joaquin Br. g. 6s, 1900. *10544 Js 
Cc. & O. Div. ex. g. 55, 1918. *10649 ZA 
N. Ry. (Cal.) 55, 1938------- 94 94% 
C.R.&Bkg Co. of Ga. c. 58,1937. *95 gs 
Sav. & W. 1st gtdss,1929.. *57 = 
Sav. & W.eng.TrustCo.ctfs. 631% 6314 
Central R.R. of New Jersey— 
ast cons. 75, 1899-..<. -..5- exy3 > 
Convertible 7s, 1902. ....... *120 : 
Convertible deb. 6s, 1908... #114 = 
General mortgage 5s, 1987.. 1174 118 
Gen’l mtge 5s, reg.1987---. 115% 315% 
L. & Wilkes. mtge 5s, 1912. *8y ae 
L. & Wilkes.Con.Ass. 75,1900 110 110 
Am. Dock & Imp't 5s, 1921. *11344 
Chesapeake & Ohio— 
Gen. mtge gold 44S, 1992.. 83 834% 
Pur. money fdg. 6s, 1898-... *1o8 “3 
6s, gold, series A, 1908...-. *120 4 
Mortgage 6s, 1911 .... eer — 
Ist Cons. 5S, 1939--.- ri1lg 112 
TS COS, 55,76. nace ase *1057% a 
R. & A. 1st con. g. 45,1989. 97 97 
R. & A. 2d con. g. 45, 1989. *88 Pe 
Eliz., L.& B.S. gtdg.5s, 1902 102% 102% 
Ches., O. & Southw. 2d6s, 1911 *45 5 
Chicago & Aiton— 
Sinking fund 6s, 1903 .----- *116% 2 
Miss.R. B.rst sink.f.g.6s 1912 *107!4 - 
La. & Mo. Riv. 1st 7s, 1900. #1134 ae 
Chic. & Ea. Ill. rst cur., 1907. 114% 114% 
rst con. gold 6s, 1934 -----. 127% 1274 
Gen. consol, 1st 5s, 1937---. Tor 101% 
Chic.&Ind. Coal Ry rsts5s, 1936 99% 99% 
Chicago & Northwestern— 
Consolidated 7s, 1915 ------ * 14256 = 
Coupon gold 7s, 1902..-- * 122i & 
Registered gold 7s, 1902 ... *120 ae 
Sinking fund 6s, 1879-1929. 117 117 
Sinking tund 6s, registered. +116 = 
Sinking fund 5s, 1879-1929. 112% 112% 
Sinking fund 5s, registered. *rro ar 
Sinking fund deb. 5s, 1933-. *110 as 
Sinking fund deb. 5s, regsd. }108 . 
25 years’ debenture ss, 1909. *10614 Ze 
25 years’ debenture 5s, reg . * £05 ne 
Extension 45, 1886-1926 .... *103 5 
Ex. bonds, reg. 1886-1926.. *99 ES 
30 years’ deb. 55, 1921.-.... * 111 he 
30 years’ deb. 5s, 1921, reg. $1074 oe: 
Chicago & Mil. 1st 75, 1898. ies ee 
Win. & St. Peter 2d 7s, 1907 1284 128% 
Escanaba&L.Sup.1st 6s,1901 ral a 
Milw., L.S.& W. 1st 6s, 1921 *13134 
Mich. Div. 1st g. 6s, 1924... *126 
Ext. & Imp. 5s, 1929..-.... *113% Z 
FRCOMES, TOLL. 5. ws eke *110 ae 
C. & W. Ind. ist s. f. 6s, 1919. * 10614 é 
Gen. mtge g. 6s, 1932----.. 18 118 
Chic., Bur. & Nor. 1st 5s, 1926. * 106 ae 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 ------ 1204 61204 
Sinking funds5s,1go1.---... 1074 107% 
Debenture 55, 1913.--- - *£03 « 
5s, cony. bonds, 1903-. 10734 107% 
Iowa Div. s. f. 5s, 1919.-... *107% = 
Iowa Div. s. f. 4s, 1919 ----. *100% ora 
Denver Div. 4s, 1922.-..... * 
Chicago & Iowa div. 5s, 1905 *1074% = 
Nebraska extension 45,1927 9244 92% 
Nebraska ext. 45, 1927, reg. *90%4 a 
Han. & St. Jo. con. 6s, rgir.. *1183g : 
Chicago Mill. & St. Paul— 
1st 8s (Pr. du Chien), 1898.. *1135g aie 
2d 7 3-10 (Pr. du Chien), 1898 *113 7 
1st 7S, River div., $, 1902... 12374 12378 
ist 78, River div., £, 1902 .. t120 - 
1st lowa & Minn. 75, 1897-. 12033 120% 
1st lowa & Dakota ext. 1g08 122 122 
rstiC. & M: 75, 1903.-.-.... *126 . 
Con. s. f. 55, 1916 - *ro2 E 
Consolidated s. f. 7s, 1908 . ~ *1264 - 
ist 6s, S. W. div., 1909 -.... *11644 é 
1st 5s, La C. & Dav., 1910... *108 
tst 6s, So. Minn,, 1910..-... 11634-11634 











Low. 


122 
106 


87 
105 

985g 
120 
106% 

97% 


110 
yy 
108 ly 


104g 


94 


63 


117 
1154 
1097% 


83 


1114 


97 


102 


12836 


123% 
120% 


122 


116% 





233,000 
324,000 
614,000 
154,000 


28,000 
1,000 


10,000 
IT,000 


14,000 
1,000 


15,c00 
48,000 
2,000 
15,000 
2,000 
2,000 


6,000 
15,000 


1,000 


30,000 


13,000 


71,000 
2,000 


10,000 


213,000 


41,000 


1,000 
2,000 
65,000 
1,0co 


3,000 


2,000 








30,000 

4,000 
18,000 
20,000 








Last 
sale. 
ast 7s, Hastings & Da., 1910 *12534 


tst 5s, Hastings & Da., 1910 }10554 
Chic. & Pac. div. 6s, 1910... * 117 
1st Chic. & Pac., W. 5s, 1921 *113%4 
Chic. & Mo. Riv. 5s, 1926... 10634 
Mineral Point div.5s, 1910.. 107 
Chic. & L. Sup. div. 5s, 1921 *1ro08 
Wis. & Minn. div. 5s, 1921-. 110 
Terminal g. §s, 1914..------ #711 
Dakota & Gt. So. 5s, 1916... *1053%4 
Gen. mtge 4s, series A, 1989. 951% 
Gen. mtge 4s, series A,reg. *91 
Mil. & Nor. 1st 6s, 1910..--. 411614 


Mil. & Nor.1st con.m.6s,1913 *118 4 
Chicago, Rock Island & Pac.— 

Coupon 6s, 1917. «= *130 

Registered 6s, 1917 - - - *r26 








Exten. & collat. 55, 1934---. 105% 
Ex. and col. 5s, reg., 1934 -. *104 
Debenture 5s, 1921.-....-.. 99 
Des M. & Ft. D. rst 4s..--. *8316 
Des M. & Ft. D.1st24gs,1905 *64 
K'k & Des M. 1st 5s, t923-. 1004 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930...--.. 128% 


C., St. P. & Minn. rst 6s, 1918 *13044 
St. P. & Sioux C. 1st 6s, 1919-1324 
Cin., Ham. & D. con.s.f.7s,1905 *118 
Cin., Day.&Ir.1st gtd 5s,1941 1104 
Cleve., C. & I. 1st sink. fund 7s *r12 
Cony7s, 1O04s.5-0-cse hes ae BR 
Gen. con. g. 6s. ca RS) 
Cleve., Cin., Chic. & St. 
1st 7S, sinking fund, 18998 ia) MELE 
St. Louis Div. 4s, 1990-.---- 954 
C.,W. & M. div. 1st g.4s,1991 924% 
Cin.,San. & C. c.1st g.55, 1925 “1104 
Cin.,Ind.,St...&C.tst4s,1936 *96 






Cin,, Ind.,St. L. & C. 4s,reg. $95 
Cairo Div. 1st 4S, 1931.----. *gr 
Peoria & F. rst con. 45, 1940. 84 
Incomes 4s,.1990. «-=4-<ss == 274% 


Ind., B. & W. 1st pfd 7s, 1900 * 11344 


Cleve. & Canton 1st §s, 1917-. *90% 
Cleve., Loraine & W. rst..... 10g 4 
Col., Hock. V. & T. rst 55,1931 94 


Gen. mtge gold 6s, 1904.-.. 93 
Delaware & Hudson Canal— 
Pennsylvania div.c. 78,1917 +1441 


Penn. div. 7s, reg. 1917 --.. *142 
Al. & S. rst con. g. 7S, 1900.. fF 13014 
Alb. & Sus. 1st con. 6s, 1900. *119!%4 
Alb. & Sus. con. 6s, reg .... {120% 
R. & Saratoga ist c. 75, 1921 * 141 
R. & Sar. rst 7s, reg. 1921 -. 1144 
Delaware, Lackawanna & W.— 
Cons. mortgage 7S, 1907.--. *131 
Syr., Bing. & N.Y.1st 7s, 1906 $130 
Mor. & Es. 1st mtge 75, r914 * 14134 
Mor. & Es. bonds 7s, 1900.. *118 
Mor. & Es. 7s of 1871, 1901... *119 
M.& E. 1st con. guar. 7s, 1915 *14014 
N. Y., L. & W. 1st 65, 1921. . *132% 
N. Y., L. & W. con 5s, 1923 *117 
Denver & Rio Gde 1st 7s, 1900 * 11234 
ist consolidated 4s, 1936.--. 87% 
Imp. nitgs, gold 5s, 1928.... *86 
Det., M. & M.1. g. 3%, 1911-. *22 
Dul. & Iron Range ist 5s, 1937 10014 
Dul., S. S. & Atl. ast g.5s,1937 99% 
Erie— 
New RG) CONS <sese- eae Loy 
New 2dcons.D.Mg.ctfs.stpd 6814 
Fund coupon 5s, 1885-1969. {60 
New Drex. Morg. ctfs. stpd. *67 
Collateral trust, 6s, 1922 -... f100 
Income 65, 19772. -...0--s=< = gee 


Erie rst mtge ext. 75, 1897-. *10744 


Erie 2d mtge ext. 5S, 1919 -- *11534 
Erie 3d mtge ext. 4448, 1923. 10934 
Erie 4th mtge ext. 55, r920.. *11514 
Erie sth mtge ext. 45,1928... *102 


Erie rst consol. gold 7s, 1920 *13414 
Erie cons. g. fd. 55, 1885-1969 +133 
Erie reorg. rst lien 6s, 1908. 
Long Dock cons. g. 6s, 1935 
B., N. Y. & Erie 1st 75, 1916- 
Jefferson 1st gtd 5s, 1900... 
Chic. & Erie rst g. 4-55, 1982 
Chic.&Erie inc. mtg. 55, 1982 
Ey. & T. H. rst gen. g. 55, 1942 
Flint & Pere Marq. 6s, 1920... 
Ist COM. 5S, 1939------ 5 2 
Port Huron 1st 55, 1939-.--- 91 
Fla. Cent. & Pen. con.g.58,1943 
Ft. Worth & Den. C. 1st6s,1921 71 












Ft.Worth & Rio G.1st g.55,1928 *60 
Gal., Harrisb’g & S. Antonic— 
MSEIOS, 19X01. Sons erence 205, 
2d mortgage 75, 190. 104 
Mex. & Pac. rst g. 55, 1931- 93% 
Gal.};H.& H.,1882,1St5s,1913.. *70 
Ga. So. & Fla. 1st. g.6s,1927.. *97 
G. Bay, Win. & St. P. rst_.-... t48 
2d income T. R., 1911---... *5 
Housatonic R, con. g. 58, 1937 *122 
Houston & Texas Central— 
SGU. G5, 2087 = s--eeeaeene a 114 
Con. g. 6s, int. gtd r9or2.... 108% 
Gen. (8214S, 392T 2. Saces meen) | 700K 
Deben. 45, 1897... d--22< 2056 84 
Deben. 6s, prin. and int. gtd *g90 
Ilnois Centrai— 
zSt gOld'45; KO5% 222s. -<5-— = *110 
AS IORA5~ dae oe - *10r 
4S, 1953 -------- - 104% 
3%s, gold, 1951--.-.. see toztg 
34s, gold, reg., 1951. aaa Lay, 
Western Line 1st 4s........ *104'4 
C., St. L. & N. O. rst 75, 1897. * 107 
C., St. L. & N. O. 2g. 6s, 1907 +120 
C., St. L. & N.O.g. 58, 1951. 118 


C.,St.L.& N.O.g.5s reg.,1951 *11744 
Ind., D. & Sp.1st 7s, 1906, tr.r. *r1244 


Ind., Ill. & Ia rst g. 48, 1939-- 8446 
ast ext. g. 5S, 1943 .-------< *96 
Internat. & Great Northern— 
rst 6s, gold, OE Reeser geet 


2d mtge 41-5, 1909 - 
3d mtge 4s, 1921 





lowa Cen. 1st gold 5s, 1938. 93% 
Kings Co. Eley. rst g. 5s, 1925 *80 
Fulton Elev. rst 55, 1929--.. *75 


Lake Erie & Western 1st 5s .. 
2d mtg. g. 5S, 1941..--..-.. 
Lake Shore & Mich.Southern— 
Buffalo & Erie mew 7s, 1898. 
Division bonds, 7s, 1899. ..- 
Cons. coupon sSt 7S, 1900... 
Cons. registered rst, 1900... 
Cons. coupons 2d 7s, 1903 .. 
Cons. registered 2d, 1903... 
Detroit, Monroe & Toledo 
KGt LYS; 79062 5. sea cacte ss 
Mahon'gCoal R.R.1st5s,1934 
Leh. V. of N. Y. 1st 44%, 1940. 
Lehigh V. Ter. 5s, 1941 ---.. 
L. R. & Memp, 1st g. 5s, Cent. 
Tr. Co. certs, 1937 
Long Island 1st mtg. 75, 1898. *rog 
Ist con. g. 5S, 1931...--.... *1224% 
Gen. mtge 4S, 1938.-.-...-. 100g 
N. Y. & Rock.B.1st g.5s,1927 t99 
toga ee Ce ee Se 95 


* 115% 
106 


*110 
*113%4 
115% 
*115 
* 123 
*123 


* 12814 
#11934 
10234 
*r10 
“35 





N.5h.Br.1stcon.gtd g.58,1932 *10314 
N Y., Bklyn & Man. Beach 
rSt con, &. 55, 1935...=.... *103 

N. Y. & M. Beach 1st 7s, 1897 * 103 
L.,Ev.& St.L. ist con.g.5s,19390 ©. 38 

OMe a 4S) TON, - aes. cores *14 
Louisville & Nashville— 

Goll Tries, 1oshack ec en *10b 

Consolidated 7s, 1898..... -- 109% 


—Week ending Aug. 8— 


High. 


106% 


107 


110 


101 
1284 
132% 


112 


92% 
844 
2816 
10934 
95 
93% 


1004 


100 


67 
6834 


90% 
24% 
1174 
g2 
gt 


7 


104% 
93% 


m1 
1084 
79% 


104g 
10244 


118 


8414 


r2r 


95 
38 


10934 


Low. 


106% 

107 

110 
95% 


105 


9534 
92% 


834 
27% 
109 
93% 
93 


79% 


104 


93% 


84% 
120! 


93% 


106 


115% 


109% 


Amt. sold. 


2,000 
5,000 
2,000 
3,000 


99,000 
55,000 


1,000 


2,000 
1,000 
24,000 





31,000 
10,000 


19,000 


20,000 
31,000 


1,000 
14,000 


2,000 


29,000 
1,000 


2,000 
2,000 
24,000 
67,000 


11,000 
33,000 


8,000 
1,000 
5,000 


1,000 
19,000 
10,000 


5,000 


18,000 
12,000 
9,000 


6,000 


7,000 


5,000 


10,000 


Last 
sale. 
Cecilian branch 7s, 1907..-. *108% 
New O, & Mob, 1st 6s, 1930. *122 
New O. & Mob. 2d 6s, 1930. *108 
General mortgage 6s, 1930. *120 
5 p. c. 50 year gld bonds, 1937 *1014% 
E. H.&Nash.rst g. 6s, 1919. *113 
St. Louis div. rst 6s, 1921.. *12444 
St. Louis div. 2d 3s, 1980... *67 
Nash, & Decatur 1st 7s, 1900. *1121g 
So. & N. Ala. con. g. 55, 1936 *984g 
Unified gold 4s, 1940...--.. *85 
Pensacola & At. 1st 65, 1921 103 
Ky Central gold 4s, 1987... 90 
Nash., Flor. & S.1st g.55,1937  *89 
L. N. Alb. & C. 1st 6s, 1910... It 
Con. gold 6s, 1916....-.--- 100 
Gen. mtge gold 5s,1940.--. 75% 
Louis.,St.L.&Tex.1st g.6s,1917  *60 
Met. Elevated rst 6s, 1908... 11934 
dS; X09. pase scnnee ee 107% 
Man. Ry con. mtge 4s, 1999 102 
Mexican Cen. con. g. 4S, 1914. *68 


Mex. Inter. rst g. 4s, 1942---. 7 
Mex. Nat, 2d inc. 6s,°B,"" 1917. *9 
ad inc, 68, $A," SOU7 co ccee 
Michigan Central— 
1st consolidated 7s, ake 
6s, 1909. 
ASHIGKOCS Sac awss sda wk 
rst consolidated 5s, 1902 = 
Coupon. '5s, 1932. =-.---<--s 
Minneap. & St. L. 1st 7s, 1927 
1st con. g. 5S, 1934---- sa 
Iowa ext. 1st g. 75, 1909 
Pac. ext. 1st g. 65, 1921... 












Southwestern Extension.... *124% 
Mo., Kan. & East. 1st 55,1942 93 
Missouri, Kansas & Texas— 

ist mortgage 4S, 1990.-.--. 87146 

2d mortgage 4s, 1990... 6334 

1st ext. g. 5S, 1944 913% 








K. C. & Pac. 1st 45, 1990--- 75 
Dal. & Waco rst 5s, 1940--. 87 


M.,K. & T.of Tex. 1st 55,1942 8714 
Mo. Pacific rst con. g. 6s,1920. *99 

$075, 1900 zoe scme ose. awe an * p12 

Trust. .g.:55), 298%:<- -o< *83Y 





1st collateral g. ss, 1920 .-.. *75 
Pac. of Mo. rst ex. g.45,1938 - 
Pac. of Mo. 2d ex. g. 55, 1938 - 
St. L. & I. M. 1st ext. 5s, 1897 
St. L. & I. M. 2d 7s, 1897... 
St.L.&1.M.Arck.Br.1st7s,1895 
St,L.&1.M. C A.&T.18t7s,'97 
Gen. con. ry & 1. g. 55, 1931- 
Gen.con.ry. &l.g.55,Stp.1931. 
Mobile & O. new 6s, 1927 --- 
ist extension 68, 1927 -- 
Gen. mtge 4s, 1938-..-- 
St. Louis & Cairo 4s 
Morgan's La.&T. 1st g. 6s,1920 * 




















$5657; LORE ee tee ee ee 
Nash.,Chatt.& St. L. Ist 79,1913 131% 
Ist com. g.'§S,; 1928'\....0. 2.5 *103%4 
New York Centrai— 
N. Y. C. & H. 1st c. 75, 1903 123 
N. Y. C. & H. ast r., 1903... *12234 
Debentures, 5S, 1904..---.. *110% 
Debentures, 5S, reg., 1904.. *107 
Debenture, 4S, 1905 ...-.-.- * 103% 
Deb. ctfr. ext. g. 4S, 1905.... *104 
Harlem rst imtge 75, C., 1900 *117 
Harlem rst 7s, reg., 1900... *11644 
West Shore gtd coupon 4s.. 1064 
West Shore gtd 4s, reg...-.. 107 
Beech C’k Ry rst g. 48, 1936 *107 
R.W.& O.cons.1st €x.58,1922 119 
N. Y. & Putnam 1st con. gtd 
PAGS ZO0G seen we ate a *10314 
N.Y.,C.& St. L., rst g. 48,1937- 1054 
ISt 4S, 1937, €8-.-- 652. - *105 
N. Y. Elevated 1st 7s, 1906.... 1074 
N.Y. & N. E. 1st 78, 1905 .-.. *121 
N.Y., N. H. & H. Deb. Certf... 144 
Deb. Certf. small bonds -... *144 
N. Y., Sus. & W’n— 
Terminal 1st 5s, 1943.---- ee * 102 
ed mortgage 414s, 1937- *93 
1st refunding 5S, 1937-- 9914 
General mort. g. 5s, 1940... 82 
Mid. of N. J. rst 65, 1910... 117 
Wilk. & E. 1st gtd g.5s,1942 90% 
N.Y., Ont. & W'n— 
Con. ISt g. 5S, 1939-------- 110 
Refunding rst g. 48, 1992--- 94% 
Norfolk & West. gen. 6S, 1931.. *118% 
ClinchVal. rst m.g’ld 5s, 1937 *60 
100 yr. mtge g. 5S, 1990..-. *61 
SciotoV.& N.E.guar. 45,1989 85 
Md. & Wash. 18: 5S, 1941--. 62 
No. Pac. gen. 1. g. rst coup. 6s. 117% 
Gen. 1. g. 1st reg. 65, 1921.. *117 
2d mtge'6s, 1033---..e5-=- 102% 
2d mtge 6s, reg. 1933 ------ *98 


3d mg.RR.& l.g.s.f.g.65,1937 73 
3d mtge eng. Trust Co.ctfS. 73 








Con. mtge gold 5s, 1989.... 4244 
Con. mtge gold 5s, reg., 1989 +25 
Gen pgs, rushes. 65 eee < 4244 
Col. Trust notes - 85 
Recvs Cts. 6s g. Jan. 1897... fio1 
Dividend Scrip - *6r 
Dividend Scrip extended... *66 
Terminal rst gold 6s, 1933.. 105% 
Spok. & Pal. 1st 6s T.R.,1936 *735 


St. Paul & No. Pac. 6s, 1923. *122% 
St. Paul & No. P. reg. cert.. *1r19 





Duluth & Man. 1st 6s, 1936. +77% 
Tr. Rec. ctfs of deb.stamped $75 
Dul. & Man.rstDak.div.T.R. *77 
N. Pac. & Mon. rst g. 65,1938 *39 
Chic. & N. P. 1st g. 55, 1940. *46 
Chic. & North Pac. T. R... 49% 
Sy, eos See kSt OS eae ie 
Sipe. ete ase gist oD, URS catne 
Ohio & Miss. con. s. f. 7S, 1898. 4 108% 
Consolidated 7s, 1898.-.... *106 
ed consolidated 7s, 1911.... *1185%4 
Ohio Southern gen’l 45, 1921. 32% 
EStiGS, LORPLES ue Seas seee *90 
Omaha & St.L.R'y 1st 48,1937- +36 
Omaha& St. L. rst Trust Rec * 42 
Oregon & Cal.1st gtd g.5s,1927  *83 
Oregon Imp. Co. 1st 68,1910... *99 
Con. mtge g. 5S, 1939-----. 48 
Oregon R'y. & Nav. 1st 6s,1909 111 
ConnOv ss, BORbes. saan noses 95 
Con. g.5s,eng.TrustCo. ctfs. 95 
Coll. Trust 5s, Trust Co. ctfs *65 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s 1st c., 1921 115 
Pa. Co. gtd. 444s 1st r., 1921 *112 
P., Ft. W. & C. rst 7s, rg12.. *13844 
P., Ft. W. & C. 2d 7s, 1912.- $137 
P., Ft. W. & C.3d 7s, 1912 . *131 
Clev. & P. Con. s. f. 78, 1900. *117 
Chic., St. L. & Pitts, rst con. 
GS, TONSs ee ee anes *116 
P., C. & St..L. zst 7s, 1900.2 *215 
Penn. R.R. Co. 1st real estate 
Cae OR eCEE ee es is =O *I10 
P.,C.C.& St.L.g. 4465,A,1940 113 
P., C.C.& St.L.g.4%s,B, 1942 *112 
U.N. J.R.R.&C.Co.g'145,1944 *11414 
Grand Rapids & Ind. g. 44% *114 
Peoria, Dec. & Ev. rst 65, 1920. 1021% 
Evaus. Div. 1st g. 6s, 1920.. * 102 
2d mortgage 55, 1927....... 35% 
Peoria&PekiuU.2d g.44%s,1921 *70 
Philadelphia & Reading-- 
1st preference income, 1958. 3244 
2d preference income, 1958. 19% 
3d preference income, 1958. *14% 


—Week ending Aug. 8~ 


High. 


102% 


877% 
6 


119 


105% 
107% 
144 


99% 
82 
117 


90% 


110% 
94% 


85 
1174 


103 
74 
73 
44 
42% 
86 


105% 


49% 
49 


32% 


48% 


itr 


95 
96 


115 


113 


10234 
36 


32% 
19% 


Low. 


_ 103 


go 
rit 
100 


75% 
119% 
1074 
1014 


75 


123 
105% 
105% 


119 
ros 


107% 
143 


4834 
47% 
32% 


48 
Tit 
95 
95 


115 


113 


102% 
35% 


324 
19% 


Amt. sold. 


2,000 
1,00c 
1,000 
11,000 
34,000 
17,000 
2,000 
18,000 
22,000 


8,000 


28,000 


8,000 


39,500 
236,000 
2,000 
42,000 
1,000 
113,000 





gic 
es 
os 
ae 
ies 
2,000 


7,000 


15,000 
1,000 


9,500 


9,000 
22,000 
1,000 
16,000 


10,000 
16,000 


5,000 
164,000 
13,000 
11,000 

















35,000 


15,000 























2,000 
11,000 


16,000 
10,000 





Last 
sale. 
3d pf. inc. conv., 1958.-..-.. *16%4 
Gen, mtge gold 4s, 1958. 804g 
LN Ae a got ee *75 
Gen. g. 4s Tr.Co. certfs.,1938 72 
Extd. Tr. Co. certfs, unstpd- af 
Pitts, Shen.,&L.E.1st g.58,1940 
Pittsb. & West. rst gold 4s, 1917 a vA 
Rio Grande West'n rst 45,1939 7636 


S.A. & A.P. rst gold gtd 45,1943 65 


San F.&N.P. tstskg fundg.s5s tor 
St. Jos. &G. I.rst 6s, 1925... *63 
St. J. & G. 1. Cent. Trust Co. 
Chis of enosit=eeccouces= 6414 
ad:incomé) TH26h-s2-<e4sen=eten £O 
St. Louis, Alton & T. H— 
rst Ex. term. g. 5S, 1914 --- 10534 
Chic.,St.L.&Pad. rst 58,1917 *1oo 
Bellev'le &Carodt rst 6s, 1923 *100% 
Bell. & So. Ill. R. ist 8s, 1896 *104% 


St.L. & S.F. 2d 6s, class A, 1906 * (16 






2d 6s, class B, 1906.-....... 118 
2d 6s, class C, 19c6-. ee 18 
General mortgage 5s...--.. 97 
General mortgage 6s, 1931.. *109 
TSt trust Go Soe ss sven cies ce #8246 
Cons. guar. 4S, 1990......-- *54 


F.S.&VanB.Bdgist g.6s,1g10 * 100 






St. L.Swn. istg. 4sbdctfs1989 80 
2d g. 4s bd cfts 1989.....--. 37% 

St. P., M. & M’toba 1st 7s, 1909 *110 
aG (OS, L900G cans a7 Geena *120 
Dak. Ex. 6s, 1910 - *119% 
1st con. 6S, 1933----- 1224 
1st con. 6s, reg., 1933. = PITS 
Reduced to 41s..-.....-.. 104% 
Reduced to 44s, reg....... *100 
Montana Ex. 4s, gold, 1937. *94 
Mont. ext. rst g. 48,1937,reg *85 
Minneap. Union rst 6s, 1922 *116% 
Mont. C, 1st 6s int. gd, 1937 119/4 
Mont: Cén.-55, £037 ---«=-5= 105 
East M. 1st g. 5S, 1908 ..... * 102 

St. Paul& Duluth 2d 5s, 1913. *105 


Sav.,Fla.&W.1st con.g.6s. 1934 *114 
Seaboard & Roan. 1st 58, 1926 * 1004 
South Carolina & Ga.ut5s . 9634 
So. R’y 1st con. g. 55,1994.-. 97% 
Alabama Central tst 6s, 1918 *11244 
- E.Tenn.reorg.In.g.4-55,1938 924% 
E.Tenn.,Va,&Ga,1st7s,1900. *116 
E.T.,Va.&Ga. div’l g.55,1930 *114 
E.T.,Va.&Ga.con.1stg.55,'56 
Ga. Pac. Ry. 1st g. 5-6s, 1922 
Knoxville&Ohiorstg.6s, 1925 
R. & Danville con.g.6s, 1915 12044 
R.&Danv.equip.fd.g.55,1909  *96 
R.&Dany.deb.5s stmpd,1927 * 100 
Va. Midland gen. 5s, 1936-. *1tor 


*ri246 
1144 


Va.Mid,gen.5s,gtdstpd,1936 107 
West'n N.C.1st con.g.65,1914 11534 
So. Pac. of Cal. 1st g. 6S, 1905-12 * 112 
S.Pac. of Cal. rstcon.55,1937 95 
S.Pac. of N. Mex. 1st 6s, rg11 106 
Southern Pac. of Arizona ist 98% 
Aus. & Nthw’n rst g. 55,1941 9354 
Tex. & N.O.Con. Mtge 55,1943 9544 





ISt 7S, 1905- 
Texas & Pacific— 


ad gold inc. 5S, 2000 ..--... 29 
1st gold 5S. 2000......-.--. 92% 
Toledo & O. Cent. rst 5s, 1935 *11044 


Western Div. 1st g. 5s, 1935 *111'g 
Kanawha & Mich, 45, 1990... 
T., A.A. & N. Mich. sst Tr. Rec 
Tol., A. A. & Cad. Tr. Co. cfs 
fOr PENS. GS TOL? . osas 2 = 73 








T., St.L. & K.C. 1st g.63,1916 73% 
Poly Ste Me Oe Ky Gj de Ress ee 
Tol.,Peoria&W'u.tst4s,1917.. 80 
Funded coup., July 1896, ine *75% 
Ulster & Delaware 1st 55...-. *1044y 
Union Pacific—tst 6s, 1896 ... 107% 
BSE LOS; P8079. caine oe tame 
Ist 6s, 1898. . 
St (65, 08095. saa een cece wey Te 
Ext. Sinking fund 8s, 1899. 98% 
Col. trast'ss, 2907=-~ 225 = *76 
Col. trust 6s, gold notes, 1894 9516 
Col. trust 6s, gold nts stpd.. *95 
Col. trust 2-444, 1928... .-.. * 43 
Col. tr..44% eng. tr. ctfs..-.. *40 
Kan. Pac. rst 6s, 1895.----. * £0634 
Kausas Pac. 1st 6s, 1895.-.. *108 
K. P., Den. div., 6s as'd, 1899 110 
K. Pac. 1st consol. 6s, 1919 - 73 
K. Pac. 1st con, 6s, Tr. certfs. 73% 
Atch., Col. & Pac. 15st 6s, 1995 414 
Ore. Short Line 1st 6s, 1922. 994 
Ore. Sh. Line 6s, Tr. Rec... 100 
O.S.L.& U.N.con. g.55,1919  *51% 
AD nist | Co.CentS cen wccces 50% 
0.S,L.& U.N.c.t.5s, 1919. *254 
Atch.JewellCo&Wiust6s,1905 *4r4g 
Union Pac. Lin. & Col. rst 
gid! g.§s,.1618_- 5-5 ae *40l6 
Utah Southern gen. 7s, 1909. *64 
* Utah & Northern g. 5s, 1925 *86 
Den.& Gulf rst con.g.55,1939 39 
Wabash— 
Wab., R.R. Co. 1st 55, 1939 - 107% 
Wab. R.R. Co. 2d 55, 1939-. 77% 
Debenture series B, 1939--. 3044 
Nor. Mo. rst mtge 75, 1895.. *103% 
St. L., K. City & N. RI. Est. 

SER 75) 2OOg sone a eae *1034% 
St.Charles Bridge rst 6s,1908 * 106 
Det. Chic: Ext..---.6- os 97 

W.Va.C.&Pitts.1st g, 65,191r.. *10634 
W'n N. Y. & Pa. 1st 58, 1937-- 1004 


Gen. g. 2-3-45, 1943 
Ye ta Was Sree, Serta 
Inc. 5s, 1943- 
Wheel’g & L. Erie 1st 5s, 1926 *104 






Cons. AS) 0008+ <a wcenetane s Seen 
Wheeling div. rst g. 5s, 19238 *95 
Extension & Imp. g. 58, 1930 *93 
Wiscon. Cen. 1st trust 58,1937 5744 
ng, “Cr. Co. ctisic. een 5746 
Wisconsin Cen. income 5s.. 1034 


MISCELLANEOUS BONDS, 


Am. Cot. Oil Co, deb. 85, 1900. 114 
At. av. of Bknimp. g. 55,1934. *85 
Broadway & 7th Ave. 1st ..... Its 
Brooklyn City 1st con. 5s, 1941 *114 
BklynWhfx W.Co.1st g.55,1945 104 
Chic. Gas Lt. & Coke rst5s.... *9134 
Col.Coal&Ironist con g 6s,r900 * 100 
Col. & Ninth Ave. rst gtd. 5s. 114% 
Con. Gas Co. of Chic. 1st5s.... 82 


DetroitGasCo.con.rstg.58,1918 = 75 
Ed. Elec. Ill. Co. of N. Y., 1st 
conv. g. 55, 1910. 
1st con. g. 55, 1995... 
Ed. Elec. Ill. Co. of Brooklyn 
ast §F. 65) 1040 -22- one a noon 
Eq. Gas & Fuel Chic. 1st gtd. 
Ps (OS, KOOn Gen catered ee eek 
Gen Electric cons. deb. 5s 
Laclede Gas rst 55, 1919. .---- 
Lehigh Valley Coal Co. 1st gtd. 
$i GS) L999 see oc atau sees * 103 
Lex. Ave. & Pav, F. rstgtd.5s-. 
Nat.StarchMfgCo rst g. 65,1920 
Peop.Gas & Coke Co.1st con.6s * 101 
Tenn. Coal, Iron & R. Bir. div. 











MSE CON. OS; ORT toe sae sce 5 93 
Tenn Coal, Tenn. div. rst... 914% 
Third Ave. 1st g. 5s, 1937---. 122 
United States Cordage 1st.... 42 

Small bonds. 25... <n soe 39 
U.S. Leather Co, sink. fd. deb. 

GS NOEs e ae ee eee r14 
West. U. col. trust cur. 55,1938 110 


109 4" 





—Week ending Aug. 8 





High. Low, Amt. so 
80% Bolg 
72% «(7 1395 
87 87 10,000 
854% 85% 0 
77 76'4 22, 
65% 65 399 
IOL 101 76,008 9 
65 64% 
10 10 It, 
105% = 105% 
u8 118 15,00 
18 118 11,00 
97 95 23, 
80 % 80 12, 
38% 8937 55,00 
104% 104% 18,0 
It 9 | 19 % 
105% 8 =105, 
96% 96% 22,001 
98 97% 11,000 
93 9244 33h 
109% 109% 
114% 114% 
12044 120% 10,000 
107-07 10, 
115% 11534 
9% 95 21 
1063g 106 2 
983, 97 28,000 
9358 93% 11,000 
954 95 31,000 
293% 28% 137,000 
93% 92% 19,000 
8 79% 
84% 83 12,c00 
73 72% 
734% 73% 10,000 
81 79 25,000 
107% 1065 794 
107% 107 30,000 
107% = 107 4% 63,000 
107% 107% 
98% 984 21,000 
93% 98% 28,000 
110-170 
74 73 20,000 
73% 73% — 15,000 
42 41'g 
99% 99% 10,000 
100 99% 7 
50% 4944 30,000 
39'4 39 44,000 
107% 107% 173,000 
71% 76 147,000 
30% 304% 25,000 
97% 96% 51,000 
109% 109% 
47% 4714 «= 49,000 
18% 18% 30,000 
at 
57% 57% 
574 578 11,000 
Ir . 10% 
Ii4 11g 
115 TES 
104 Jo2 % 89,000 
111% m11% 45,000 
8246 82 12,000 
75 75 10,000 
110 110 10,000 
103% 103% 7,000 
111401114 7,009 
90 90 5,000 
98 9634 10,000 
rir 4% «+ 11 78,000 
97% 97% 4,000 
93 93 12,000 
ory ory 6,000 
122 1214 11,000 
4244 41% = 73,000 
40 39 16,000 
114 114 5,000 
Tit i110 471000 
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THE STATE OF TRADE. 


[A Summary of Special Telegrams to BRADSTREET’S.] 


nce in prices of steel and iron, practically all first- 
producing plant having been put into service, 
not a few of the cripples. Striking as was 
he demand for and advance in the price of wheat, 
eather, cotton and other staples for a month or 
wo following March 1 last, no rebound since the 


llepression of 1894 has been stronger or more 
rprising than that in iron and steel. 

of the same nature is the evidence of improved 
usiness conditions shown by the activity in almost 
\M manufacturing lines, more particularly, of 
ourse, those in which iron and steel are em- 
d. Demands for railway cars have been 
avily increased, as have requests for steel rails, 
in consequence for Bessemer pig iron. In 
‘otton goods present prices, which have an up- 
rd tendency, do not represent the full advance 
While mid- 


ummer dullness characterizes all but a few de- 


the quotations of raw material. 


artments of industry and commerce, it is plain 
the distribution is far in excess of the total 
le year ago, and that the outlook is quite favor- 


Prices have shown no great change this week, 
ton, leather and prints being noteworthy for ad- 
nces, and copper for its strength after its sudden 
ward rush in price. Business failures as reported 
BRADSTREET’S numbered 2cg throughout the 
nited States this week, against 221 last week, 197 
y the week one year ago and 474 two years ago. 

e New York stock market continues to show 
bullish tone, based on the corn crop outlook. 
ansactions have been on a limited scale, with only 
fessional trading. Speculation is held in check 
ome extent by the fear of gold exports, the total 
ngagements for the week having been $1,012,000. 
‘mn spite of this there is no evidence of liquidation, 
ut, on the contrary, stocks are bought at any 
lines and rally with ease. 

Foreign exchange has been firm at 4.90% @ 
go% for demand sterling. The syndicate is in- 
five, and mercantile firms shipping gold have 
/3old bills against their exports. One reason for 
» confidence of the syndicate is the offering of 
ange for future delivery against grain ship- 
ts, though at prices which check business. 
This movement will, it is thought, lead to a weak- 
gin exchange. Bank clearings this week ag- 
egate $976,000,000, which is 6.6 per cent. more 
than last week, 26 per cent. more than in the week 
year ago, 25 per cent. more than two years ago, 
jut 2.4 per cent. less than in the week in 1892. 
Exports of wheat (wheat flour included as wheat) 
m both coasts of the United States and from 
ontreal amount to 1,550,000 bushels this week, 
inst 1,460,000 bushels last week, as compared 
h 3,417,000 bushels in the week a year ago, with 
e than 5,000,000 bushels in the like week of 
, 4,148,000 bushels in 1892, and as contrasted 
th 5,147,000 bushels in the corresponding week 
1891. 

On August 1, 1895, American, European and 
float for Europe stocks of wheat were smaller than 
nce 1892 at a like date, 24,000,000 bushels less 
an one year ago, and 33,000,000 bushels less than 
o years ago. But as compared with Aftigust 1, 
, the increased quantity held this year is 20,- 
9,000, and as compared with a like date in 1891 
® increase is 33,000,000 bushels. The bullish 
ture of the exhibit is found in the unprecedented 
ling off in the world’s stocks of wheat during 
ly this year. In 1889 world's stocks of available 
eat increased about 3,000,000 bushels in July, 


d about 2,500,000 bushels in 1891. In 1890 


falling off was only about 300,coo bushels; in 
t was about 700,000 bushels, and in 1893 the 


ge in the world’s wheat in July was 1,300,- 


‘pears to have been a success, and nearly all are 
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000 bushels, while in July a year ago it was 4,100,- | that state are ripening faster almost than the can- 


ooo bushels, quite a heavy decrease. 


The unusual | neries can handle them. 


character of the movement of the world’s wheat At Toronto general trade is of fair volume, but 
stocks in July, 1895, is made plain in the face of | better than that is the report of satisfactory remit- 
this July record for six preceding years by a falling 
An 
English correspondent writes to BRADSTREET'S 
that the wheat area in the United Kingdom is 


“the smallest of the century,’’ and the probable 


tances and the prospect of large crops. An im- 


off last month of more than 12,000,000 bushels. provement is also reported from Montreal, where 
the volume of maturing bills met on August 1 was 
in excess of anticipations, renewals asked for hav- 
ing been fully ro per cent. fewer than a year ago. 
maximum yield will not be more than 40,000,000 


bushels. 


Canadian cotton manufacturers have advanced 
prices for all products, and woolen goods makers 
on some of their fabries. 


Within the week short crop prophets have se- Crop reports from all 


cured a hearing in the wheat markets of the world, | points in Nova Scotia indicate more than an 
the 


The recent report to BRADSTREET'S 


where some effect has been witnessed on prices, | average outturn, notwithstanding recent 


notwithstanding reduced exports, in part offset by | drought. 


reduced ability to export from several countries. | concerning the success of the Labrador codfishery 


The announcement that there are 12,000,000 bush- | is confirmed in the statement that it will be the 


els of old spring wheat remaining in the northwest, | best for many years. Bank clearings at Winnipeg, 


and that the probable crop of spring wheat is in ex- | Hamilton, Toronto, Montreal and Halifax amount 
cess of prior estimates, would appear to weigh more | to $20,934,000 this week, against $17,532,000 last 


as market influences than alleged damage to the | week and $17,794,000 a year ago. 





winter wheat crop. <A very bullish influence in 


the wheat market, however, is found in the con- 


FINANCIAL. 


tinued heavy weekly decreases of available stocks 


through July and to the present time in August, The Money Market. 


Apart from more liberal offerings of commercial 
paper, there has been no feature of interest or any 
appreciable change in the New York loan market. 
Some local institutions have ceased to purchase 
paper, while the supply of choice names is better 
than for some time past. This is chiefly productive 
of increased activity, the purchasing power being 
still ample, and transactions are made on the basis 
of 3% @4 per cent. for best names and indorsed 
bills receivable. Time money is very quiet, owing to 
the restricted Stock Exchange demand and the fair 
supply from a variety of sources, rates being 14 @ 
2% per cent. for 30 to 90 days and 2% to 3 per cent. 
for longer dates. Call money is I percent. quoted, 
but it is said that private transactions in round lots 
have been continued at 3% of 1 per cent. 


whereas in preceding years increases in available 
supplies have generally begun early in July or at 
the close of that month. 

At larger eastern centers the only noteworthy 
change is in increased confidence in a large volume 
of business in the fall, though as yet no material 
progress has been made in that direction, although 
improvement in sales of commercial travelers is 
ceported from most cities covered. The strike of 


nearly 15,000 clothing operators at New York ap- 


again at work. 


There have been moderate changes in general 
trade in the southern states, the most striking 


being at Dallas andin general throughout Texas. Discount Rates and Exchange on 


New York. 
(By Telegraph to BRADSTREET'S.] 


—— Time loans- New York exchange: 
This week. Yearago This week. Last week. Y'rago. 


Crops of cotton and corn there are large, and 


country merchants are buying more freely. Build- 











ing is quite active in Texas, and has had the usual 





as . Boston .... 24%@ 4 2%@ 4 10@1scD 12%cD 5@6cP 
effect on the lumber and building materials trades. | providence. 4% 4 @5 Par Par Par 
At Memphis there has been a slight gain in the | Hatfrd...4 @44 3 @5 eer tas ee 
‘ site” Portland... 6 | 6 Par Par Par 
volume of merchandise distributed, and at Nash-} pha. 4 @s 3 @3s% Par Par Par 
ville business is quite active, with an improvement | Pittsburgh. 6 5 @6 as ee a 
A ri o t Buffalo....6 @7 6 @s Par Par Par 
in collections, owing to the marketing of wheat. | paiimore.. 4 @s 4%@ 5 Par ee pe 
Jacksonville and Savannah merchants announce | Chicago...5 @6® 5 @ © 15cP = 25cP 25cD 
. aes St. Louis... 5 @7 5 @7 25cD 25cP 25cP 
t 
a moderate gain, but at most other cities only the |G. iinati. Sere ra oe ae eee 
usual midsummer trade is reported, though with | Kan.City..6 @7 6 @8 25cD 25cP Par 
. : . Cleveland. 6 @7 z. $1.00P $1.00P $1.c0oP 
t : ctive fall business. n 
prospects for. an a usines. Continued nic : A agcP 
delay of payment of the sugar bounties continues | Milwaukee.6 @7 6 @7 25cP 25cP Par 
to act as a drag on general trade in the sugar dis- | Mimesp--© @8 7 @8 = acch Soc gee 
¢ St. Paul. ..5 6 8 7ocP 6o0cP Par 
trict of Louisiana. Arrivals of new rice at New | penver....10 @12 10 @12 Par Par Par 
Orleans are small an‘ prices unsatisfactory. With | Omaha----@ @10 8 @1o — $r.00P = $1.00P_—$1.00P 
Des Moines 8 ..-- Par@$1.00P Par@$r1.00P .... 
the free movement of new crop cotton, southern | pnyuth....7 @&8 6 @8 73cP 7c Par 
wholesale merchants are confident general trade | St- Joseph. 7 @8 7 @8 $1.00P $r.00P —$1.00P 
z Detroit .... 6 6 @7 $1.00P $1.00P $1.00P 
will promptly respond. Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
The center of commercial -activity at the west } N-Orleans.4 @6 4 @6 $r50P $rsoP — $1.50P 
F . . Memphis... 6 @ 8 6 @8 $1.50P $1.50D $1@$r.50P 
follows aline drawn from St. Louis through Chi- Naive o@re, ce @s60P- $ascP  $2.s0P 
cago, St. Paul and Minneapolis, with an improv- | Galveston. 7 @8 7 @8 $2.50P $2.50P $2.50P 
Z a 8 @to 7 @8 $2.00P $2.00P $2.00P 
ing demand also shown along the Ohio river val- hice ee 5 a ee eee 
ley. Reports of large crops of Indian corn and | Savannah..8 @10 8 @ro Par Par $1.25P 
c . Charleston. 7 @ 8 7 @8 Par Par Par 
ue a feature, a 
spring wheat continue a fe , and although corn Dear Geeuees Gi Skee! Since Seas? 
will not be beyond danger for more than a month, | Mobile.... 8 8 socP socP socP 
. » ‘ . c zs -75D 2.75D 
interior merchants at many points are beginning to | Mousten--- § Z hie at ea 
5 Little Rock 8 @ro 8 @t1o0 $2.50P $2.50P $1.50@$2P 
discount the outlook by purchasing more freely for | Richmond. 6 6 @7  $1.00P $1.00P $1.00P 
fall delivery. Wholesalers at Chicago and St. | 5a Fran--5 @6 5 @© as Si25F 
a ‘ Portland... 8 @uz1o 8 @rto Par Par $1.25P 
Louis report receipt of good orders for dress goods, | seattle....10 @12 10 @12  $14.25P $1.25P — $x.25P 
hats, caps, clothing and shoes, to a large degree | Tacoma---9 @tr 9 @tt Par Par Par 
f : : LosAngeles 7 @ 9 7 @9 $1.50P $1.50P $1.50P 
the result of personal selection by interior mer-| cara.c'y 8 @10 8 @r10 $r.00P $r.00P —_$r.00P 
chants. Montreal .. 64%@ 7 6@7 $1.25@r.50P $1.25@1.50P $1.25@1.50P 
Toronto ...6 @6% 6 @7 5socD 25cD 62cD 


General trade on the Pacific coast has improved 
within a month. One of the features is the recent 


importance of the foreign trade of Seattle and 


Rates for Money, on Time and on Call. 
(By Telegraph to BRADSTREET'’S.] 


——§—_——Call loans. 


Tacoma. The development of our interchange of 


Cittes. The market. This week. Last week. Last year. 

commodities with Oriental, Mexican, Central and | Boston .-.....--- Quiet. 2 @3 2@3 «t G2 
A A : rR bs Providence .... .. Easy. 24@ 3 24@ 3 24@ 3 

South American countries is having a marked] |) og ieee ears Z j 
effect upon the cities named. San Francisco au- | Portland, Me..... Steady. 5 @6 5 @6 5 @6 

eas . : . « :. | Philadelphia ..... Strong. 24@ 3 3 2 

\ i lifornia i z 

thorities wire that the wheat crop in Califor s aticbueghnneaed havi b e The 
badmittedly below the normal, and that fruits in | Baitimore ........ Easy. 34%@ 4 34@4 24%@4 
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————— Call loans ——____. 
Cities. The market. This week. Last weer. Last year. 
Easy. 6 @7 6 @7 6 @8 
Steady. 4 @4% 4 @4% 4 @4% 
Steady. 5 @7 $ @7 5 @7 
Milwaukee ....... Easier. 5 5 5 
Cincinnati 3 @3%4 3 @3% 3 © 3% 
Louisville . . 5 @6 5 @6 6 
Omaha ..... 8 8 8 
Des Moines 8 8 wiptalad 
Kansas City ...... Easy. 6 @7 6 @7 6 @8 
Minneapolis...... Firmer. 6 6 
Sioux Falls, S.D.. Close. eas saa aoe 
Duluth. so Quiet 5 @6 5 @6 4 @6 
Sat ay ee Easy. 6 6 8 
Detroit). ---..---. EAsy, 5 5 6 
Indianapolis. .__.. Easy 6 @8B 6 @8 6 @8 
DENRVE? = 35 eoccas Easier, Io @12 1o @iz2 10 @i2 
Cleveland... 2... , Firm. 6 @7 6 @7 7 
St. Joseph... -.- << Tight 7 @8 7 @8 7 @8 
New Orleans ..... Easy. 4 @5 4 @5 4 @5 
Mem Pits Scie) om ow Easy 5 @8 5 @8 5 
Cralveston a. c.s0 Active 8 8 8 
Wallas J cces ons Easy & @10 8 @r10 7 @8 
Savannah ....-... Firm 7 @8 7 @8 7 @8 
Charleston ....... Easy. 7 @8 7 @8 7 @8 
Birmingham...... Easier. 8 8 8 
Nashville... ..-. Easy. 6 @ 8 6 @8 8 
IE AN tar ata an Easy. 8 8 8 
EISuston = += s2n2 Tight. 8 8 8 
AHANGE .< 2555 52.5 Easy 8 8 8 
Richmond. ......- Easy 6 6 sents 
Augusta. ....- . Easier. Sens aoe a28© 
Little Rock... ... Easy. 8 @u10 8 @t1o $ @10 
San Francisco .... Easy. 3 3 4 
Portland) .-<+ vic Stringent. 8 8 8 
CARES 2 sacra =e Tight. 9 @ir 9 @itr 9 @it 
Tacoma... -2< san = Close. 10 10 10 
Los Angeles...... Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @rto 8 @10 8 @to 
Montreal .... --.. Easy. 4 4 @4% 4% 
“E6rontor 2-2. -.2=< Easy. 434 4% 4 @4% 


Bank Clearings’ Totals. 


AT 84 CITIES FOR THE WEEK ENDED AUGUST 8, 1895, WI11H 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET’S.” 


Compared with 
Week ending weertin 1894. Week ending 


Clearing houses. Aug. 8,’05. Inc. p.c. Dec. p.c. Aug.1,"95. 

































































































New York....--.-- $539,403.38 36.2 ---- $498,711,766 
Boston -.. 92,614,728 28.6 kowate 91,347,380 
Chicago ... 82,316,763 ae 1.9 83,562,619 
Philadelphia - 68,444,421 37-4 wat 64,697,240 
St. Louis.....< 21,994,870 ee OF eA 22,405,506 
Pittsburgh ..- 14,859,492 35.3 ee 14,045,790 
Cincinnati - 11,904,150 7-6 aes 12,172,550 
Baltimore ... 15,909,757 29.5 ee 2 
San Francisco 12,789,967 3-0 Sie 
Kansas City. - 10,788,680 17-1 e. 
New Orleans . - 6,852,676 19.6 = 
Louisville. _ 4 5,472,848 t-4 eS 
Detroit. ..... i 8,058,396 24.1 - 
Minneapolis - . 5,359,592 6.6 aes 
Cleveland..-- a 6,329,738 34.8 = 
Providence* - E 4,401,700 BEA oS 
Milwaukee .. . 3,876,619 ak eee 
Indianapolis --... 2,723,862 eos 21.7 
Buffalo ...... a 4,654,047 10.3 Saee 
St. Paul. a 4,154,404 40.1 ane, 
mana sam. «ee 3,511,678 ce 18_r 
Columbus, Ohio -. 3,619,200 17-7 Edel 3,019,000 
MBS dee ee 2,640,261 wit e 9.3 2,546,342 
PIATIASe Ee ie ster ais 2,973,836 47-6 ao 2,062,788 
Richmond ...---. 2,353,833 9-7 ia 2,199,256 
Hartford .-. 2,253,037 24.6 I,911,416 
Peoria tus. 1,910,110 40.8 ne 
1,510,762 36.6 a 
2,041,458 22.4 wets 
Memphis .......- 1,484,630 2.2 ee 
Fort Worth ..-..- 1,081,369 18.0 974,727 
Rochester 2-5... 1,841,652 It.5 155351999 
Springfield, Mass~. 1,266,930 9.1 1,422,523 
New Haven ...... 1,519,593 22.1 Pen, 3 1,395,773 
St. Joseph S 1,194,0u0 fae arr 1,103,000 
Worcester ..- 2 1,283,045 16.6 - 1,243,524 
Portland, Me..... 1,254,196 1.8 ae 1,152,079 
Salt Lake City ..- 1,980,078 7-6 =. 1,210,571 
Atlantés <2. --<s6 1,054,065 12.2 = 755,606 
Los Angeles - 1,061,749 34.6 asa 975,605 
Des Moines. . % 748,706 or 30.3 687,967 
Portland, Ore Ee 1,262,414 27.9 He 944,189 
Norfolkiac <2 a. 856,571 ete aie 838,549 
Nashville ....-.- 979,687 Jexe 5-2 772,044 
Syracuse....---< 1,077,110 20.4 Nite 930,715 
Grand Rapids. ... 909,139 23.0 Za 685,519 
Fall River....... 663,717 = 5 -6 626,563 
Seranton:cs--.-<¢ 614,726 sae -6 732,075 
Wilmington, Del. 698,39t 29.4 < 746,617 
Lowell .. 3 610,965 1.6 e 505,132 
Helena .. ea 480,660 af 468,767 
Patome,.....— ~~ 531,062 32.9 500,334 
Stour, City: cc 510,441 ae 322,419 
Wichita -.- os 338,457 17-8 apne 321,828 
Seattle .. “ 581,831 19.7 eee 475,200 
Topeka... ies 315,149 sa 49-4 357,348 
New Bedford. --.. 430,085 47-2 .Se- 397,404 
Saginaw, Mich... 459,333 32-7 --- 3991349 
Lexington, Ky -.. 348,626 pan 8.2 351,908 
Spokane ...-. .--- 366,610 14.6 Ee = 346,890 
Lincoln we 245,602 moe 30.7 292,164 
Jacksonville ..... 309,978 Sy aca Lr. 7 238,960 
Birmingham .-.... 4275257 57-1 eee 262,920 
Binghamton 332,200 1.9 id 335.800 
Bay City..-. 382,000 30.8 Sata 307,837 
Kalamazoo . 291,736 29.4 ee 245,936 
Chattanooga 255,000 28.1 ---§ 217,000 
Rockford, Ill 171,544 — 8.4 152,010 
247,248 61.1 cere 248,512 
Canton, O 222,975 67.4 =< 163,200 
Springfield, Ohio~ 202,664 4t.2 ob 126,442 
Barro, NwDU- oes 144,970 15.2 ain 46,022 
Fremont, Neb. ..-. 53.578 a aes 38.2 122,278 
Sioux Fails, S. D.. 49,895 utes 56.3 44,042 
Hastings, Neb.... 66,320 13-5 eS 68,964 
Little Rock§. ...-. 238,588 ae 238,612 
Toledo§ ..- 1,867,961 " - 1,925,794 
Wacot -- zs 1,063,412 12.1 -++- 855,531 
Houston - ‘ 4,301,579 43-7 -- = nodes 
Galvestonf .-..-... 3,281,130 8.3 Bete, 2,863,131 
Totals, U.S.. $976,032,215 25-9 ---- $915,850.34 
Tot., outside N.Y~ 436,628,834 15-1 =--- 417,138,548 
DOMINION OF CANADA. 
Montréal <.....-- 11,927,913 57.9 = 9,262,179 
Toronto . as 5+963,428 22.5 -- 5596.33" 
Halifax ....-<+--< 1,460,005 17-7 tee 1,152,839 
Winnipeg....---- 923,910 see 6.2 917,357 
Hamilton .....--- 628,927 10.9 -ee- 604,209 
Totals ....... $20,934,183 17.6 oe $17,532,915 


* Last week's total. + Not included in totals because con- 
taining other items than clearings. § Not included in totals 
because of no comparison for last year, 
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The New York Banks. 

The features of the statement of averages issued 
from the clearing house last Saturday were the 
large increases in both loans and deposits. In 
both cases the gains amounted to considerably 
over $3,000,000, and would seem to represent an 
augmentation of mercantile demands and accom- 
modations. ‘The changes in casualties were unim- 
portant, and apparently indicate that the movement 
of money to this center has decreased. As a result 
of the other changes, there was a reduction of over 
$1,000,000 in the surplus reserve. The figures of 
the statement compare as follows with those of the 
preceding week : ’ 













July 27. Aug. 3. Differences. 
EGans oc dene cstpaes $506,176,000 $509,327,000 Inc. $3,151,000 
SDGGIG o> 5 sas e aero 65,207,400 65,474,800 Inc. 177,400 
Legal tenders....... 119,434,900 119,018,500 Dec. 416,400 
Deposits... --= 0. 570,942,900 574,304,500 Inc. 3361,600 
Circulation... 2 2---< 3,138,600 13,163,200 Inc. 24,600 
Total reserve........ 0 184,493,300 Dec. 239,000 
Reserve required... 35.725 143,576,125 Inc. 840,400 
Surplus reserve... ... 41,996,575 40,917,175 Dec. 1,079,400 


At the corresponding period last year the surplus 
reserve was $69,053,700, against a deficit of $14,- 
017,000 in 1893. 





The Boston Banks, 


Aug. 5,'95. July 29,’95- Changes. 














[ee Re ae i aa $175,559,000 $174,233,000 Inc. $1,326,000 
Circulation!>.. <2. A-.< 7+369,000 7,347,000 Inc. 22,co00 
Deposits... -==a-e = <== 115,018,000 115,571,000 Inc. 347,000 
Due from reserve agtS 29,885,000 31,396,000 Dec. 1,51£,000 
Legal tenders- - 5,975,000 6,326,000 Dec. 351£,00¢ 
mpecie<--uss—e - 11,207,000 11,309,000 Dec. 102,000 
Surplus reserve...... 1,250,486 1,961,771 Dec. 711,285 
Silver. 


Apart from a fractional advance at the close of 
last week, and a correspondingly diminutive decline 
at the end of the present one, the silver market has 
been utterly without features. There seems to be 
nothing in the current situation to stimulate silver 
speculation, and the supply is apparently equal to 
the restricted demand. 


SILVER PRICES. 


Aug.3. Aug.5. Aug.6. Aue.7. dug.8. Aug.9. 
London... 305-16d. *.... 305-16d. 305-16d. 3g04%d. 30d. 
New York. 664c, 6614c. 664c. 664c. 663gc. 661lgc. 

* Holiday. 
Foreign Exchange. 
The present situation of the exchange market 
has given rise to a great deal of discussion outside 


of the market itself. Throughout the greater part 
of the week rates have been upon the highest 
level yet quoted, viz., 4.90% for bankers’ sight 
sterling and 4.90% for cables. Gold engagements 
aggregating $500,000 were announced on Monday ; 
another $1,175,000 was taken on Tuesday and 
shipped by Wednesday's steamer, and rumors 
were current of further large withdrawals for 
Saturday. The actual shipments to-day amount 
to $362,000, or a total for the week of “$2,- 
037,000. Of this all but $237,000 (shipped by a 
bullion firm) was withdrawn from the United States 
Sub-Treasury against legal tenders and Treasury 
notes. None of the shippers, however, were inter- 
national bankers, but it is understood that some of 
the commercial houses engaged in these transac- 
tions have offered their cables drawn against these 
shipments of gold, and that under the present 
circumstances there is a profit in the business so 
done. 

Some criticism has accordingly been heard in 
regard to the inactivity of the syndicate, which it is 
argued should provide exchange, even if it were 
necessary for it to ship some of the $8,000,000 or so 
of gold which its managers are understood to hold. 
The true state of the matter, however, appears to 
be that the bankers associated in the syndicate are 
waiting for the appearance of a more liberal supply 
of commercial bills, It is known that exchange 
for future delivery during the autumn has been 
offered this week in increasing amounts, but that 
exporters hold them at rates which bankers consider 
unwarranted by the situation. The members of 
the syndicate are, therefore, waiting till the pres- 
sure of such bills causes a decline and enables 
them to cover their own drawings at better figures, 
in the meantime allowing the parties willing to 
ship gold to realize the profit of such transactions, 
and standing ready, in addition, to make good any 
drain upon the Treasury gold reserve, reports being 
current on Thursday and Friday that the syndicate 
had or was about to exchange $2,000,000 gold at 
the Treasury for greenbacks. It is also announced 
that the syndicate has returned to its members 34% 
per cent. of their subscriptions, leaving only 30 per 
cent. to be still paid. 

On Wednesday and Thursday there was a 
weaker tone in the exchange market, due to the 
slack inquiry from importers, the current rates for 
demand sterling declining from 4.90% to 4.90% @ 
4.90%. On Friday, however, the market was firm, 


in spite of statements that some large sales of 
bonds had been effected abroad. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


dug.3. <Aug.s. Ang. 6. Aug. 7. Aug. 8 Aug. 9 
4.90 4.90 4.90 4.90 4.90 4.90 
@ @ @ @ @ @ 
4.91 4.90 4.91 4-91 4.91 4-91 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING, 
4.904 4.904 4.90% 4.90% 4.904 4.901% 
@ @ @ @ 

4.903% 4.90% 4.90% 4.9044 4.90% 4.9044 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.894 4.894 4.89% 4.89% 4.89% 4.894 
@ @ @ @ @ 
4.8914 4.8916 4.89% 4.89% 4.8948 4.89% 


Closing quotations on Friday for other classes of 
bills were: Cables, 4.903% ; commercial bills, 4.8834 ; 
francs, 5.1554 @5.143%; reichsmarks, 9554 @9515/,,. 

The Bank of England discount rate is unchanged 
at 2 percent. The Bank this week lost £37,954 in 
specie, and its reserve is 57.85 per cent. of the lia- 
bilities, against 57.75 per cent. last week. In the 
London open money market the discount rate is 
94g per cent., and day-to-day money (call loans) is 
\% percent. In the London stock market the fea- 
ture has been the heavy speculation in South 
African mining shares, both England and continent 
buying largely. 

The following table shows the imports (exclusive 
of specie) at the port of New York tor the week 
ending August 2, 1895: 











1895. 1894. 
Dry7e0ds =~ cee seesre ches eae $3,150,726 $1,830,532 
General merchandise ...... ne Muinaiete's 6,096,108 2,647,758 
Total for the week__....-....... $9,246,834 $10,478,290 
Previously xeported.-.- 2. .ccatse-acs 251,460,467 


300,150,543 





Since Januatyaie-c. coe sees $309,427,377 $261,938,757 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending August 6 were 
$258,965 above those of last week. The following 
enables comparisons to be made with the corre- 


sponding period of last year: 

1895. 
$6,569,968 
198,058,c19 


1894. 
$7,738,762 
214,232,731 











Since anuary 0 .ewesimekas cess $204,627,987 $221,971,493 








THE STOCK MARKETS. 


The New York Stock Market. 

Inactivity has been the most conspicuous feature 
of stock speculation at New York for the past week. 
The usual midsummer lull, which affects all busi- 
ness, of course, makes itself felt in this connection. 
The encouraging crop reports from the corn- 
growing regions and the expectation of a favorable 
development in general trade during the autumn 
months create an exceedingly strong undertone, 
and checks any decided disposition on the part of 
holders of stock to part with them, but at the same 
time a circumstance which aids in rendering specu- 
Jators timid and in keeping the outside public, no 
less than the foreign element, away from Wall street 
is the condition of exchange, and the probability 
that further amounts of gold will continue to dribble 
out to Europe. The street itself shares to some 
extent in the manifest confidence of the bond syndi- 
cate and the bankers connected with it that these 
withdrawals of specie will do no serious or perma- 
nent injury, and that within a short time com- 
mercial bills will make their appearance in quanti- 
ties sufficient to depress the exchange market 
below the gold-export point. ‘The situation in this 
respect, however, does not encourage activity by 
bull pools or leading operators, although it must be 
admitted that efforts of the trading element to sell 
stocks short and thus force sales of long holdings 
have met with practically no success. The trading, 
however, has been almost entirely in the hands of 
the professionals, and the readiness of the smaller 
class of such operators to change their ground for 
very small profits or losses has given an appear- 
ance of uncertainty to the market and a lack of 
definite direction in the fluctuations of prices. 
London has taken no part in the American market 
and remains unmoved by the crop prospects here, 
paying more attention to the possible danger of 
heavy gold shipments and consequent embarrass- 
ment to the Treasury, as well as to the somewhat 
remote danger of renewal of the silver agitation 
when Congress meets next December. It might 
be said, however, that London is still fully occu- 
pied with the enormous and wonderfully sustained 
speculation in South African mining shares. 
Transactions in that department are reported to be 
on a larger scale than ever, and the continental 
markets have joined London in keeping up the in- 
terest and excitement in mines. On Friday our 
market rallied a little at the close, on the fact that 
the gold shipments were much smaller than had 
been anticipated. : 

Notwithstanding its waiting attitude, the week's 
market has not been altogether without interest, 


One of the marked features was Sugar, which had 
a further decline from 115 to 112%, with a rally to 
115%. It is intimated that the insiders forced the 
people who have been recently bulling the stock to 
liquidate. Chicago Gas was irregular. It touched 
60 and seemed to have support, but reports of in- 
creasing legal complications appeared and the 
price declined. Cordage securities also showed 
strength on the progress of the reorganization and 
reports of a big demand for the company’s prod- 
ucts, though the decision of the committee repre- 
senting the rival plan of the bondholders to stay in 
the field may delay matters. 

Trading in the grangers was on a more limited 
scale. At the same time bear selling did not shake out 
long stocks, and the traders only seemed to put out 
shorts in the morning to take them back in the after- 
noon. There was, however, some natural sagging 
off, St. Paul declining from 71% to 70%, Burlington 
from gt to 89% and Rock Island from 79% to 77%. 
Missouri Pacific was again more active, and points 
were circulated about the benefit the road will reap 
from the corn crop. The price, however, declined 
from 38% to 3654, though on Friday it was very 
strong, advancing to 38%. Wabash bonds were 
an active and rather strong feature in the bond list, 
but there was decreased interest in Atchison securi- 
ties, with concessions in their quotations, 

Erie was the object of sales, based on reports 
that the reorganization plan, which is said to be 
ready and guaranteed by a London syndicate, 
provides for an assessment of $12 a share or more. 
It is stated that the Reading plan will be delayed 
until Erie is provided for, but the street found a 
topic for discussion in reports that individual coal 
operators, rendered desperate by the demoraliza- 
tion of the trade, are taking steps to end it. There 
seems, however, to be no foundation for the report 
that they will sell 1,000,000 tons of coal at $2 a ton, 
and thus bring the trouble to a head. A more 
plausible story is that the individual operators are 
using every possible effort to bring about a settle- 
ment. It is also said that investors in the coal- 
road stocks are alarmed, and that directors repre- 
senting such interests are taking steps to force the 
presidents to act. Reading stock was steady. The 
renewed effort of the Northern Pacific stockholders 
to secure the removal of the company’s receivers 
has little influence. Reports that the reorganiza- 
tion plan is ready are circulated, but attention is 
attracted by the signs of strong opposition of local 
business interests to any combination of Great 
Northern with Northern Pacific. Manhattan ad- 
vanced on stories that the Metropolitan Traction 
has acquired control. General Electric advanced 
from 35% to 38% and receded to 364%. The move- 
ment was apparently engineered by professionals, 
on the idea that the substitution of electric for 
steam power on any part of the railroads must 
benefit the company. 





Boston Stock Market. 
[Special to BRADSTREET’S.] 

There has been a generally steady tone prevail- 
ing, and some of the copper stocks have been ac- 
tive, although the market shows less excitement 
than last week. Boston & Montana and Butte & 
Boston yet prove attractive to operators, and large 
lines of stock are changing hands. Calumet & 
Hecla closes 3 points lower, with Tamarack 5 points 
above last week. Railroads have been quiet, but 
quotations hold fairly steady as a rule. Land stock 
is quiet, with Bell Telephone firmer at the close. 

Prices of principal shares, with volume of trans- 


actions, have been as follows: 
Week ending- 













Price Price Sales Sales 
Aug. 8, Aug.1, <Aug.8, Aug. 1, 

1895. 1895. 1895. 1895. 
Atchison, Topeka & Santa Fe. 15 15% 15,701 37,714 
Atlantic & Pacific........-... 14 144 50 575 
Mexican Centralos.-neoceeee) soo 12 3,905 2,335 
New York & New England... 56% 56 580 872 
Wisconsin Central..........- 6% 6 530 1,207 
Calumet & Hecla............ 307 310 183. ~ 925 
SLeMmaxack= ee cemarnss cain as 170 165 784 1,623 
San Diego Land. Se atece.” Bi 5 sae moe 
West Pind isand: i oe-: eos 2% 2% 510 275 
Mell Tetephone-2o, acts .-becs 197% 195 221 428 
otal value bonds. eee see ek ee ee $582,080 
Total number shares. - 191,921 








Philadelphia Stock Market. 
[Special to BRADSTREET’S.] 

Local speculation has suffered from the usual 
midsummer conditions and the restriction of busi- 
ness which they necessarily cause. The only fea- 
tures of importance have been the continued rise 
in the two local favorites, Welsbach Light and 
Electric Storage. The trading in both was on 
a comparatively large scale, and the advance in the 


former stock from 73% to 80 was sufficient to attract 


a good deai of attention. In other securities pecul- 
iar to this market, including the traction stock, 
interest was slack and prices weak, although the 
general tone continues firm and indicates the prob- 
ability of further improvement, 


| quiet, and although there is a constant demand fo 































The following shows the range of quotations 
the principal stocks in the Philadelphia market 


the week ending August 8, 1895: 
Highest. Lowest. 









Pennsylvania Railroad -..........-- 54% 54 
Lehigh Valley Railroad... was) S73 37% 
Lehigh Navigation ...._. 46% 4 
Metropolitan Traction -.- . 102 99 
Philadelphia Traction... . 2 85 84 
People's Traction. .....-..- 66 64% 
Baltimore Traction ........ 20% 20 
United Gas Improvement .- 81 79% 
Welsbach Light ......- 50 7314 
Electric Storage Battery --..-- 45 30% 
Electric Storage Battery prefe: opie aS 37 





Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE. 


Jan. 1 to 
This week, Last week, date, Year a 
Stocks, shares. 984,329 =: 1,358,588 38,026,497 28,721, 
Bonds, R. R.. $7,581,100 $13,307,500 $299,404,650 $125,78 
Bonds, state .. $155,000 $47,0c0 $4,339,200 $4,20 
Bonds, gov ... $76,800 $37,000 $5,489,800 $2,805, 
CONSOLIDATED EXCHANGE, 
Petlm., bbls .. ae aaa 46,000 
Stocks, mng.. 13,595 21,600 384,215 
Stocks, R. R.. 259,360 310,385 11,193,415 It, 
Bonds, R.R.. $286,000 $443,000 $11,886,800 $14,138, 
COTTON EXCHANGE, BALES. 
Cotton, op.... 604,600 440,100 24,092,100 19,618, 
Cotton, spot .. 124 25,149 170,132 
PRODUCE EXCHANGE, BUSHELS. 
Wheat, op. .. 30,67c,000 28,095,000 1,045,985,000 800,816, 
Wheat, cash-. 93,000 6,400 12,770,398 23,32! 
Com, Op'.sox6 2,400,000 —-1,595,000 751505,000 79,660 
Corn, cash... 1,650,900 706,000 131359,005 15,44) 
Oats, Op). -.s< 200,000 415,000 27,227,000 22,860,0 
Oats, cash... 450,500 268,500 12,541,750 13,046, 
Flour, cash... 72,775 90,100 2,622,235 
COFFEE EXCHANGE. 
Rio, futures, 
bags------ 59,250 759750 1,994,101 





COMMERCIAL. 


Comparative Prices of Staples. 


Aug. 9,1895. Aug.2.1895. Ate. 10, 
Flour, strght spg. $3.15@$3.60  3.15@$3.60 $3.00@ 
Flour, strght wint. $3.40@$3.65 $3.40(@$3.75 $2.45@ $2. 
Wheat, No. 2 red. 724% @72%4c. 734c. 5844c. 
Corn, No.2 mixd.. 465,;@47\4c. 483@c. 62% 
Oats, No.12-- 22 26'4c. 28c. 35c. 
Rye, No. 2 west’n. Sec5 58c. | 
Barley, No.2,Milw. Soa Sof <obe 
Cotton, mid. upld. 1%c 7c 6%c. 
Print cloths, 64x64. 2 15-16c, 2 15-16c. 25gc, 
Wool,Ohio&Pa, X. 17@18c. 17@18c. 19@20c, 
Wool, No. 1 cmbg. 21(@23¢. 21@23C¢. 23@25¢. 


Pork, mess, new..$11.25@$11.50 $11.75@$12.25 $14.50@$14.71 


Lard, westn, stm.. 6.55C. 6.45@6.50c. 7-75Ce 
Butter, treamery-.. 17@18¢, 17¢. 
Cheese)ch.east.fty - 74c 736c. 
Sugar, centrif, 96°. 3 5-16@3 4c. 3 5-16c. 
Sugar, granultd... 4 7-16@4%c. 4 7-16c, 49-16 
Coffee, Rio, No. 7. 1744¢. 16% c. 16% 
Petroleum,N.T.Co. $1.30 $1.30 
Petroleum, rfd gal. 7-10C, 7.U0C. 7 
Iron, No. 1 anth_. $14.00 $14.00 $12.50 
*Tron, Bess. pg--- $14.50 $14.50 $12.25 
*Steel billets, ton. $2.75 $21.75 $17-75 
Ocean Steam Freights: 

Grain, Liverpool 14d. 15¢d. y%@rd. 
_ Cotton, do..... x 5-64d. 5-64d. 1-16d. 


* Pittsburgh. 


TRADE FEATURES. 


REVIVED DEMAND FOR MERCHANDISE 
WEST AND NORTHWEST. 


INDUSTRIALS AGI iy inves 





(Special to BRADSTREET’S.] 


Larger Eastern Cities. 

Boston, August 9.—The fall business in mos 
departments of the merchandise market is showing 
improvement, although the increase in most line: 
of trade is yet gradual, The money market . 


funds, it cuts no figure as yet compared with 
abnormally large supply. Commercial paper is y 
quiet, with business paper quoted at 3 @4q per cent 
corporation loans at 234 @4 per cent., and collatere 
loans at 2%@3% per cent. The boot and shoe 
trade yet rules quiet as far as new business is con 
cerned, but the factories are still fairly employec 
on previous orders. Leather is firm but quiet 
with the price of hides fairly maintained under. 
slow demand. The iron and steel market is actiy 
with operators full of business, and values fo! 
nearly all kinds gradually hardening. Copper is 
firm at the full advance, The lumber market i 
steady, with a fair trade, while building operations 
are going on freely. Coal is yet dull, and th 
market depressed. 

Providence, August 9.—General trade condition: 
are practically unchanged. Merchants expres 
themselves as satisfied with the volume of business 
and are anticipating a large fall trade. ; 

Philadelphia, August 9.—Wool fairly active 
Some manufacturers have large orders. Undel 
wear fairly busy. Hosiery dull. The carpet strike 
still continues; the leading manufacturers have 
announced that they will withdraw their -proposi 
tion of an advance December 1 unless weavers gi 
to work August 12. Dry goods jobbers doing a 
active trade, Little doing in paints and glas 


{ 


| 














































































ain and flour weak. Iron active; prices strong, 
t no further advance. 
Pitisburgh, August 9.—Fall trade has not begun 
ny extent and prices remain unchanged. More 
ent orders are being received for seasonable 
. Jobbers of dry goods, boots and shoes, 
othing, hats and caps, etc., anticipate a larger 
Wl trade. Retailers, however, seem inclined to 
ait development of prices before stocking up to 
ay considerable extent. Collections are not 
re mpt enough to give satisfaction in many lines. 
iron and steel market continues active, with 
ased demand for Bessemer metal and steel 
; the trade is considered in excellent con- 
, and prices have an upward tendency. The 
jardware and glass trades anticipate an increased 
a nd for building purposes, and better prices are 
yoked for. 


| 


| Buffalo, August 9.—General business continues 
nly fair, with collections slow. There is consider- 
e building in progress throughout the city, and 
of the planing mills are quite busy, though 
s are low. 

timore, August 9.—Dry goods houses report 
sfactory week, with good collections. Boots, 
and notions also appear satisfied with the 
y orders are coming in. Clothing dealers are 
g a good business, considerably in excess of 
e time last year. All trades report satisfactory 
tions, and prospects for an excellent fall trade 
ontinue good. 


West and Northwest. 


Cleveland, August 9.—The general merchandise 
sbing trade is reasonably satisfactory. The iron 
d steel markets are active and firm. 
Cincinnati, August 9.—Business is more ani- 
vated, though the volume is not large. 
Detroit, August g—The movement of general 
aerchandise is quiet, as is usual at this season of 
syear. Collections are reported only fairly sat- 
actory. 
Chicago, August 9.—There has been a general in- 
ease in sales of dry goods, clothing, shoes and 
ollateral lines, both on mail orders and to interior 
ers, the latter being here in larger numbers. 
de is good for the season, with a firm feeling on 
ottons and higher prices for print cloths. Light 
ind heavy hardware sold more freely at the recent 
nce. Orders for steel rails continue to come 
n liberally, and some are for good-sized lots. The 
lemand for pig iron has fallen off slightly, and the 
narket is quiet but steady, and furnacemen are not 
nxious sellers. Groceries are active, particularly 
sugars, which are lower, owing to a local fight 
ng wholesalers. Leather is quiet but firm. 
mber is firmer, with business better than last 
ar. Produce trade is fair. Fruits are lower and 
gutter higher. Wool is firm and sells readily. 
Wool receipts 2,065,599 pounds. 
ouisville, August 9.—Business in general main- 
ins a healthful tone, and a satisfactory fall trade 
s assured. Leather is more in demand at 
anced prices. Crops are very promising except 
‘some localities. Tobacco is being injured by 
‘ain. Collections are fairly good. 

St. Louis, August g.—Increased sales are reported 
jobbers of dry goods, clothing, hats, caps, boots, 
es, groceries and general necessities. The mid- 
mmer dullness is rapidly changing into activity. 
he rubber trade is better than it has been for sev- 
years and dealers are in good spirits. Struc- 
iron, hardware and lumber are moving in 
d quantities. Pig iron is quiet, and sales are 
fined to small lots. Iron and steel bars are 
; sheets in black and galvanized are scarce and 
higher, mills being full of orders for early shipment. 
« ollections are fair. The money market is fairly 
‘active and business is increasing. 

Kansas City, August 9.—Business in all lines is 

sood. Collections are a little slow. An immense 

corn crop is assured. Large business this fall. 

| Milwaukee, August 9.—The week has passed 

without special features. Business continues satis- 
ctory on the whole, with collections fair and 


. 


P dications encouraging. 

St. Paul, August 9.—Jobbers report heavy sales 
P d are working overtime to keep up with the 
? rders. The demand is increasing every day as a 
re sult of crop reports. 

Omaha, August 9.—Jobbers report trade quiet 
and satisfactory, especially fall orders. Dry goods 
shown a marked improvement, but there is 
e improvement in collections. Cattle are still 
ak and there is a slight decline in hogs. 

Sioux Falls, August 9.—Summer dullness is felt 
all lines, and more particularly with the retail 
de. Money is still close, with bank collections 


| 


Southern Cities. . 
ton, August 9,—Trade for the week js 








normal. Collections are only fair. Good prospects 
for fall business. 


provement in retail trade. 
mains unchanged. Sales in naval stores are fair. 


as last week. 
in general business, nor do local dealers look for 
much activity until the cotton crop begins to 


come in. 


circles show a slight gain, but both city and coun- 
try collections are slow. 


erate in volume, with collections fair. 
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Portland, August 9.—General trade continues 
with encouraging steadiness. Collections are not 
so good, owing to harvesting operations. 

Seattle, August 9.—Trade continues good. Col- 
lections are easier. During July Seattle received 
2,820 tons of coal and shipped 10,582; received 85 
tons of fish, largely shipped east, and shipped 510 
of wheat. The oat hay crop is excellent and wheat 
is good, . 

Tacoma, August 9.—Trade conditions are favor- 
able. Collections continue easier. The steamer 
Evandale has cleared for Hongkong with a cargo 
of 3,500 tons, mostly flour. 


Savannah, August 9.—There is a marked im- 
Wholesale business re- 


Atlanta, August 9.—Trade remains about same 


Augusta, August 9.—There are no new features 


Jacksonville, August 9.—Wholesale and retail 


Canada. 

Toronto, August 9.—Trade is fair, with remit- 
tances reported generally satisfactory. Owing to 
improved outlook for spring crops, the feeling in 
business circles is hopeful. Prices of leading 
staples are firm. 

Montreal, August 9.—Notwithstanding a large 
amount of bills have matured, careful inquiry 
shows that less renewals were asked this year than 
last, about ro per cent. better all round. Cotton 
manufacturers have been advancing prices all 
along the line, while woolen fabrics are firm and in 
some lines higher. Hardware trade is dull, but 
collections are satisfactory. There is not much 
change in groceries. Results show that customers 
are meeting obligations better, while sales are 
about normal. 

Halifax, August 9.—An average amount of busi- 
ness is being done, and merchants Jook forward 
confidently to a good fall trade. Crop reports 
from all over Nova Scotia indicate that the sea- 
son's crops are likely to exceed the average, not- 
withstanding the prevalence of drouth in some sec- 
tions. Late advices from Newfoundland confirm 
previous reports concerning the Labrador cod- 
fishery, which is expected to be the best for many 
years. This is a matter of much encouragement to 
the business people. 


Birmingham, August 9.—Business continues mod- 


Chattanooga, August 9.—Sales are holding up to 
the usual amount. No material change since last 
week. 

Memphis, August 9.—General trade shows a 
slight improvement, especially in groceries. Pros- 
pects continue favorable. Collections are fair. 

Nashville, August 9.—Business is active. Dis- 
tribution of goods is heavier than last week. There 
is improvement in collections owing to the market- 
ing of wheat. Jobbers are satisfied with the out- 
look. The money market is well supplied, and the 
demand is falling off some. Lowest loans for the 
week 5 per cent. 

New Orleans, August 9.—Trade is at a standstill 
except groceries, which have been fairly active. 
Sugar and cotton are quiet. Arrivals of new rice 
are light, with only a fair business doing, with un- 
satisfactory prices. Money is in ample supply and 
moderate demand. 

Galveston, August 9.—There is a fair demand for 
dry goods and notions, with but little doing in 
groceries and hardware. Collections are reported 
slow. 

Dallas, August 9.—Every line of trade shows 
much improvement over last year. The crop pros- 
pect for alarge yield of cotton and corn is very 
flattering, and has a tendency to strengthen trade 
with country merchants. ‘There is a large amount 





Total Wheat, Corn and Flour Exported 
for the Week. 

















we CG h a —Filour, bbls —Wheat, bush——Ind.corn, bush ~ 
of building going on throughout the ee: which Week, Se RE The. Lest 2 ML Las 
makes a demand for lumber and builders’ material. Aug. 8. week. week. week. week, week. weer. 
New York.. 97,014 71,723 132,652 49,000 508,357 86,071 
Banks report a good demand for money at 8 and | phijagel._.. 540 11,808 52,602 48,017 118,365 41,674 
ro per cent. Everything considered, the state looks | Baltimore -. 9.520 33,882 16,000 £66,990 95,159 196.799 
. Boston. -.-. 13,363 19,048 15,751 49,000 306,306 86,071 
very bright. Newp’tNews 22,050 26,286 eee eae cece 395,647 
Pacific Coast. Norfolk... 9 ---- 0 +--+ sore weet sate oe 
E é F Halifax .... Se 3s Sabe'e meee aCe, acs oc 
San Francisco, August 9.—Business is of good ole tries Neg ea PP aes 

< ontreal. .. 26,854 24,453 104,91 05 0,044 i 
volume, and values as a rule are firm. Wheat is | Portia, Me. ie es pene ee cds Meds 
firm and higher at 96% @98% per cental. Nothing | N- Orleans. ---- 0 --- SIA | ace SEYRERGI) cer 
is doing in wheat freights. Thrashing is about | San Fran... 15,862 6,676 321,00 206,410 1,196 608 
, A Portl'd, Ore. we << me eee! gent ee 
over, and the crop is admittedly below the normal. | Tacoma... 16214 1.0 less ress tee ; 
Fruits are ripening almost faster than the canneries Seattle ..-. ---- ---+ oo -ee- ---- ---- 
can handle them. Trade generally is fair. Totals.. 201,417 193,876 644,184 588,475 1,106,770 594,865 

WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATILANTIC PORTS, 


WITH DESTINATIONS, FROM JULY 27 TO AUGUST 3, INCLUSIVE. 
{Special to BRADSTREET’S.] 





Dub- Bel- | U. K.| Other | Ant- | French 
lin. | fast. \orders.| U. K. | werp. | ports. 


Other 
Cont’. 


Glas- 
gow. 


Lon- 
don. 


Liver- 


pool. Hull. 


Wheat from Leith. 


SS 
Halifax, N.S-.---- 
Montreal, Que -.- 














4 15,997 


24,008) 23,994 











Norfolk 








Galveston ..- 


New Orleans : miei Sac === awe ataies re mae saad Sore aon 
Totals, bushels. a 23,994] 9,097] 44,334] 15,997 ae seme a Ae: ----] 24,000 as 4 





Portland, Me-.--- cess! see --e- ose +e ---- --- ---- =ceS 
Boston .-...-- 49,000 -s-- eens ---- ---- ---- -+-- ---- --- «see 
New York - -| 32,394 =--- --- see ---- sees ++ ---- esse 8,300 
Philadelphia- ---- +--+ wees -s-- ---- ---- -+-- +--- sees +--+ see +--+ ---- aaa 
Baltimore -------] 56,000] ---- seers +--+ ---- +--+ see 24,000 ---- ---- 15,390 
Newport News --- ---- ---- see- +--+ see sete +--+ --- ase ---- oa=6 








23,690 


Indian corn from 
Halifax, N.S.---- 
Montreal, Que --- 


17,404 





Portland, Me.---- o--- a eae -s-- — 36 nese aon Son <<s= eek Aree 
Boston ..-- -|148,150| 17,200 Soon eo oeae AEBS oe Sates ware eau soo es ae 
New York ..-----|130,186, 51,996] ----| 8,616) 67,639] ---- ee bene ----] 25,892] 59,665 a= 169,888 
Philadelphia -----] 24,990] ---- nee ---- aaa =e Ae Sane eA Secs cyte 





85,543 


34,286 


Baltimore- .------ 
Newport News --- 
Norfolk 




















----} 25,892| 76,808 255,432 


EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 





Dub- Bel- | Other 
lin. | fast. | U.K. 


Contr. 
nent. 


Glas- | Bris- 


tol. 


Lon- 
don. 


Liver- 


Wheat flour from Hull. | Leith. 
























Halifax, N.S 
Montreal, Que - 
Portland, Me - 














Boston .... 2,393; 6,464 asco ae pess eee ‘ 

New York. 500} 1,002 seesl 31700 155 tld aase 2 

Philadelphia. 3,000 2S ee wanes mene me arenes 3 es 

Baltimore --.- =2--)| 16,209 aie aoe 35571 ocr 4 2,694 

Newport News 8,289) 14,821 aes, ese aie wens 3 ees 

Norfolk ...-- eats oe oEee Biss 

Galveston ..- eee Stare cae 

New Orleans. ....------------+--------+-2-------- aaee oe wets ae 
Totals, barrels ....-.------------------------- 16,865; 43,699] 22,922] 6,984 1551 79534] 3»57¢ As Pon 59532 




















WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 


U.K. For orders| Direct 
orders. U.K. jorts U.K. 





Other 


U. K. Continent, 


Wheat from Liverpocl. Continent. Wheat flour from 



































San Francisco ........-- ‘a 
Portland, Ore.. 
Tacoma -....- 
Seattle ......---2 -cseseee 


Totals, barrels.......- 


110,550 


San Francisco. .-..--- ooe 
Poftiand, Ore .. 
Tacoma .....-. 
Seattle ....--.--------- 















————$—$—— | | $< | 


Totals, bushels..... 



























Wheat and Flour Exports, by Weeks, 
Both Coasts. 
(Special to BRADSTREET’S.] 
The total quantity of wheat (flour included) ex- 


ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 















































Week. 1895. 1894. 1893. 1892. 1891. 
jan. 9). ---< 3,142,578 3,196,400 3,008,020 5,321,500 2,076,000 
Jan. 10.... 2,587,178 2,409,850 3,308,907 4,183,12I 1,104,079 
Jan. T7 -~--+ 31564.459 31332,050 3,037,087 4,522,219 2,205,014 
Jan. 24 ..-. 2,840,750 2,947,950 2,531,385 35571395 21093145 
Jan. 31 .-.. 2,483,858 2,083,100 3,123,745 4740,451 1,366,628 
Feb. Tene 2,020,521 2,678,000 3,931,731 3,641,623 2,236,283 
Feb. I4---- 245721740 2,005,250 3,080,055 4,042,779 2,089,879 
Feb. 2t.... 1,808,978 2,596,815 6 1,684,240 
Feb. 28 - 2.689,038 3,251,031 1,831,637 
Mar. 7- 3,272,002 2,851,400 2,894,077 3,754,108 2,091,684 
Mar. 14-. 2,791,160 3,258,050 2,886,139 3,818,970 2,733,089 
Mar. 21... 2,998,685 2,343,780 2,766,722 2,965,967 1,820,977 
Mar. 28.... 2,562,965 2,966,250 2,875,122 2,597,330 2,164,188 
April 4 ...- 2,853,933 2,778,150 3,635,470 2,959,882 2,934,652 
April 11... 2,934,179 14955,500 2,948,052 2,910,356 2,456,080 
April 18 ... 3,165,296 3,019,000 3,963,417 3,107,150 2,222,895 
April 25 ... 2,431,634 2,727,300 2,507,796 3,259,561 2,300,703 
May 2-...<- 2,555,060 2,773,250 2,776,979 3,951,718 2,349,194 
May g..-... 2,805,320 2,815,762 2,712,752 3,621,802 1,041,337 
May 16..-. 2,397:513 2,420,900 3,885,120 3,603,894 2,499,744 
May 23.-.. 2,754,023 2,310,500 3,106,687 2,280,732 2,342,899 
May 30.-... 2,426,677 2,401,830 3,253.490 391,356 2,697,464 
yane,6>‘<-. 2,991,768 2,742,625 3,610,500 3,052,797 1,190,609 
June 13.... 1,781,737 2,254,170 3,834,840 3,336,346 2,398,371 
June 20.... 2,857,307 1,927,600 3,553,000 2,457,820 1,906,411 
June 27.--- 1,945,402 1,717,250 3+971,300 3,216,745 2 1,897 
Piulyi #s<~~= 1,850,200 3,677,900 2,060,504 5,652 
July zr.... 2 : 4,134,630 9,860 
Bt bs Bene 51977835 30,522 
July 25 .... 1,265,096 4,303,572 3,164,311 
August 1.. 1,460,917 5,622,045 3,978,696 4,030,517 
August 8.. 1,550,562 3,417,2c0 5,015,200 4,148,173 531471350 
August 15.. ---- 2,979,924 6,129,700 3,750,174 5,761,187 
August 25.. ---- 3y182,100 4,960,400 4,606,820 6,348,054 

=--- 35420,000 5,092,500 3,241,050 5,441,566 

e--< 3,207,300 3,567,813 4,726,232 

---- 2,789,000 3,384,241 6,974,643 

«++ 355371283 39711,567 4,711,064 

w--- 27502,500 3,490,000 4,045,769 3,405,982 

=.= 37243,100 3,189,091 4,017,059 3,958,810 

w--2 39317048 , 3,6 4,093,447 

= 3»192,093 31500,271 

- ---- 393539774 4,078,212 3,381,123 

- ---- 25934)372 2,860,920 3,714,738 3,820,311 

Noy. 10. ... ---- 2,689,323 2,813,250 3,885,554 4,490,765 
Novel ifs. ner 2 2,645,250 3,943,632 5,383,691 
Nov. 24.... = 2,764,080 3,465,195 4,082,808 
Dec Tocee ~ 2,440,750 45533,059 5,662,910 
Dec. 8.. .. 2,558,000 4,404,758 6,033,501 
Dec. 15- = 3,217,050 352771093 5.495.589 
Dec..22.ce. = 3955443 2,605,779 4,247,215 31558,848 
Dec. s96-.5 a... 1,814,053 2,036,500 2,917,772 3,106,977 


Bushels of Indian Corn Exported. 


(Special to BRADSTREET’S.] 







































Week. 1895. 1894. 1893. 1892. 1891. 
Peat tae 872,441 1,657,300 631,942 2,646,447 284,751 
Jan. 10 - 1,067,406 1,570,000 824,644 3,321,434 410,848 
Jan. 17 661,257 2,052,200 655,400 2,856,732 407,568 
Jatiea4.. ee 8 695,500 1,865,000 3,833,932 242,695 
jansgic ace 942,461 2,147,000 3,271,598 335,157 
Feb. 927,310 1,424,000 2,927,141 288,406 

562,38r 1,520,000 712,490 347.759 
592,967 1,355,000 866,310 378,639 
847,851 1,237,200 1,076,350 2,567,985 600,390 
2 498,568 1,947,300 679,797 2,638,913 652,128 
March r4..-. 882,956 1,278,000 966,069 2,701,369 465,382 
March at.... 486,327 1,119,000 904,045 2,202,318 534,803 
March 28_... 672,545 1,667,000 614,434 25734545 514,184 
April 4...--. 781,982 1,274,500 944,160 474,926 
Apriliz..... 814,130 1,427,000 908,275 241,669 
April 18..... 778,527 2,640,000 694,280 286,420 
April 25 482,990 1,642,000 764,692 265,862 
May 2.. 1,016,155 889,000 1,040,520 350,998 
May9.. 933»897 730,000 1,046,985 357,808 
May 16. I,210,728 1,111,000 1,247,875 418,819 
Mav 23-- 1,032,273 507,000 765,170 629,462 
May 30- - 1,040,342 812,700 1,090,740 621,274 
Tune 6.. 1,149,510 974,000 629,500 512,462 
June 13- 6555754 864,400 729,250 805,531 586,654 
June 20. 858,951 478,0c0 849,000 891,807 915,947 
June 27. 884,261 526,000 1,003,500 377,898 
July 4.-- 388,863 539,100 1,330,611 
July x1- 1,055,456 440,000 586,811 818,195 
July 18. - 885,512 172,000 ° 642,435 760,765 
jwly 25s. 2555 779,094 256,000 1,587,580 539,764 922,411 
August r.... 594,865 119,200 1,694,000 589,510 382,814 
August 8.... 1,106,770 226,100 1,831,100 415,844 265,959 
August 15... ans'= 166,268 1,734,000 289,028 
August 25... ues 105,000 983,300 436,589 
ate 119,000 1,116,300 396,000 387,545 
esse 127,000 672,875 167,035 196,411 
+++ 69,570 859,000 455-05 769,427 
---- 145,30L 1,195+555 472,913 386,125 
ene 104,000 813,500 460,751 1,313,831 
— 98,000 642,000 760,066 985,342 
e 184,724 1,089,060 555,962 $98,192 
— 113,553 1,123,900 701,453 687,885 
5 ace 92,087 929,800 890,432 607,262 
146,522 846,400 865,945 597,685 
EE 73416 864,400 951,018 568,764 
e--- 197813 673,700 = 7625737 5530364 
Fe 189,326 1,205,000 554.396 312,085 
--+- 165,320 897,000 891,760 7575657 
wded 271,434 1,169,000 506,029 648,973 
ae 292,277 1,227,800 968,638 683,627 
ears 658,066 559,240 591,003 1,160,893 
oS 649,877. 815,000 244,556 1,778,982 

Dry Goods. 


[Special to BKADSTREET’S.] 

The market shows some increase in activity as 
the season advances, with prospects yet favorable 
for a steady fall business. Cotton goods are firm, 
and the tendency is yet towards stronger prices as 
the season advances and the demand becomes 
more marked. Raw cotton has advanced, and 
manufacturers are less disposed to sell their goods 
below the basis of the raw material. The business 
doing for the past few months has been largely on 
the basis of 534c. cotton, from the fact that the 
mills were well stocked when the advance took 
place and manufacturers were anxious for trade. 
Present prices asked for cotton goods do not rep- 
resent the full advance of the raw material, but the 
market is gradually working that way. Orders 
from salesmen on the road with fall samples are 
coming forward to a fair extent. Printed fabrics 
promise well. Dress woolens are firm, but any ad- 
vance comes slow, notwithstanding the higher cost 
of wool. Men’'s-wear woolens are selling fairly for 
spring, but on the higher cost goods it is difficult 
to secure any adyance in price, 


510 





Wool. 


(Special to BRADSTREET’S.] 


Demand has fallen off sharply from the active 
business of a few weeks ago, but values yet main- 
The arrivals of wool purchased 
at the last London sale are large, but it is esti- 
mated that fully half of the 60,000 bales purchased 
was on manufacturers’ account, and large blocks of 
the remainder have been sold to arrive, so that the 
amount to come on the market to sell is not ex- 
But few wools suitable for America are 
expected to be offered at the September and No- 
vember sales in London, these being the cleanings 
up of the season, and too early for many new 
Domestic 
fleece wools are being opened, and some sales at 
full prices are noted, XX and above Ohio selling at 
Territory wools are quiet, but values are yet 
quite well maintained on the basis of 34@36c., 
scoured, for choice fine medium and fine, with 
Australian 
wools yet move quite well, with other foreign fine 


tain a firm tone. 


cessive. 


wools to come forward from Australia. 


gc. 


fancy parcels of Montana at 36@38c. 


wools steady. Carpet wools are quiet but firm. 





PIG IRON PRODUCTION THIS YEAR. 


The American Manufacturer says: ‘‘ The state- 
ment of the American Iron and Steel Association 
relative to pig iron production during the first six 
months of 1895 shows that the aggregate made in 
This is an in- 
crease of 1,369,575 tons compared with the produc- 
Of this amount 
Pennsylvania produced 2,087,381 tons, an increase 
of 736,915 tons compared with the output during 
Pennsylvania's 


the United States was 4,087,558. 


tion during the first half of 1894. 


the first six months of last year. 
output during the past six months was but 67,695 
tons over that of the last half of 1894. Ohio's pro- 
duction also shows a big increase, as the output 


during this year so far, compared with that of a 
similar period last year, shows a gain of 299,767 


tons. Alabama, the next largest producer, made 
390,553 tons during the past six months, as against 


255,950 tons in the first half of last year, a gain of 


134,603 tons, an increase of over 52 per cent. The 
increase in Alabama's production during the past 
six months compared with the last half of 1894 
amounts to about 16 percent. Illinois during the 
first half of the present year turned out 376,401 
tons of pig iron, which was 160,280 tons over the 
product of a similar period last year. West Vir- 
ginia shows the largest comparative increase in 
pig iron production. 

“‘Some states show a lower pig iron production 
this year than was recorded for the same time in 
1894. Thus Connecticut made 3,369 tons during 
the first half of last year and 4,047 tons during the 
latter part of the year, but during the past six 
months the production has been but 2,438 tons. 
New York made less iron during the last six months 
than it did in the first half of last year, but more 
than was made during the last half of last year. 
New Jersey shows similar figures. Georgia shows 
greatly reduced figures for the past six mouths, as 
the output compared with a similar period last 
year has fallen off over 48 per cent. Texas shows a 
very slight increase, while Kentucky has gone back- 
ward somewhat. During the past eighteen months 
Tennessee's pig iron production has been increas- 
ing. “Michigan has made less iron this year than 
the record shows for the first six months of last 
year. Wisconsin, however, is increasing her pro- 
duction, as she made but 38,372 tons during the 
first half of 1894, whereas the record for the past 
six months shows 53,750. Minnesota and Wash- 
ington have made no iron during the past 18 
months, and Colorado shows none for the past year. 

‘‘Considering the production from the stand- 
point of fuel used, the bituminous furnaces show 
the largest increase. The anthracite furnaces made 
more iron in the past six months than they did 
during the first half of last year, but their output 
was less than it was during the Jast six months of 
1894. The charcoal furnaces show a similar record. 
Comparing their record for the past six months 
with that of a similar period in 1894 an increase of 
304 tons is shown, but compared with the figures 
for the last half of 1894 a decrease of 14 per cent. 
aS Seen. | 


COLONIZATION IN CANADA. 

The London Times says: ‘‘ The sixth report of 
Her Majesty's commissioners, appointed to carry 
out a scheme of colonization in the Dominion. of 
Canada of crofters and cottars from the western 
highlands and islands of Scotland, has just been 
issued as a parliamentary paper. It shows that in 
the settlement of Killarney, Manitoba, which was 
established in the summer of 1888, there are 55 
homesteads under cultivation, and the settlement 
numbers about 160 persons. The area under culti- 
yation gives an average of 117 aores per family, 
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the number of families being 30. 
crops were obtained in 1894. 


interests. 


municipality for seed grain. 
homesteads have been 


municipality for taxes. The causes which 


tural produce. 


for each homestead. 


borhood. 


indebtedness in this respect being only $210. 


southern Manitoba. 


THE FOREIGN TRADE OF INDIA. 


The Glasgow Herald says: ‘‘ The commerce of 


the world is now, as many people think, depending 


so much on a recovery in the gold price of silver 
that a peculiar interest and importance attaches to 


the trade relations of India. And for this reason— 


that there can be no permanent recovery in the 
general silver market unless there be a recovery in 
the ‘demoralized rupee,’ and because the exchange 
value of the rupee depends largely on the external 


trade of India. It will be remembered how much 


he government looked to a development of Indian 
exports to help them out of the difficulty accen- 


tuated, if not created, by the closing of the mints. 
Without dwelling on currency problems, however, 
further than where they overlap trade, we think it 
will be of interest to present in succinct form a sur- 
vey of the foreign trade of India—a subject to which 
people at home have not hitherto given much 
attention. 

‘‘ Now, in the first place, what is the value of the 
total trade of India, in so far as evidences are 
obtainable, and does it show progression or the 
reverse? In answer, we submit the following table, 
presenting a comparison of the seaborne trade in 
six distinct periods between 1881 and 1892. The 
amounts are in ‘tens of rupees’ (Rx.), which for- 
merly was the equivalent of ‘ pounds sterling,’ but 
nowadays, alas! very liberal reductions are needed 
to bring out the equivalent in sterling: 

















-— Import. — = Export 
Foreign. Coasting. Foreign. Coasting. 
Year. Rx. Rx. Rx. Rx. 

1881-82_... 60,436,155 29,697,615 83,068,198 28,523,770 
1883-84.... 68,157,311 32,854,878 89,186,397 31,390,637 
1885-86... 71,133,666 32,534,529 84,989,501 32,564,979 
1887-88.... 78,830,468 33,065,706 92,148,279 32,458,626 
1889-90._.. 86,656,930 32,580,751 105,266,720 31,678,459 
1891-92.... 84,155,045 37,266,806 111,460,278 35,522,052 


‘‘ We have arranged the figures in this form in 
order that it may the more readily be seen how 
greatly the foreign trade expanded during the dec- 
ade as compared with the coasting trade. Most 
remarkable of all, however, is the rapid expansion 
(with but one relapse) in the export trade. But now 


to show the totals in comparison with last year : 
TOTAL SEABORNE TRADE. 


Foreign. Coasting, 
Rx. Rx. 
143,504,353 58,504,355 
1571343708 64,245,515 
156,123,167 65,099,508 
170,978,747 65,524,325 
192,023,710 64,268,210 
195,615,323 72,788,858 
206,086,249 68,446,208 





‘Here, again, the progress of the total foreign 
trade is shown most markedly, the increase being 
more than one-third in the decade, while the coast- 
ing trade increased by less than one-fourth. It is 
noticeable, however, that the rate of increase, both 
in the foreign and coasting trades, has been greater 
in the imports than in the exports. 

‘The returns of the decade give an average of 
about 22 per cent. in the ‘balance of trade’ in 
favor of India. On this point and the relations of 
the trade to the silver question Mr. J. A. Baines, 
C.S.1., makes this remark: ‘The fluctuations of 
exchange with countries having a gold standard 
were abnormal in 1890-91, leading to a complete 
dislocation of the course of trade. Throughout 
1891, however, the rupee pursued its downward 
flight to the extent of some r2 per cent., varied by 
occasional but very slight fluctuations. Thus in 
the former year the importations of bullion as well 
as merchandise increased very largely, and exports 


Only indifferent 
The considerable 
debts owing to the storekeepers and implement 
makers continue to retard the progress of the set- 
tlers, the total amount of these debts being $20,388. 
It is not known how the crofters have been able to 
obtain so much credit, which has certainly been a 
great disadvantage to them and prejudicial to their 
Further than this, the municipal taxe, 
owing up to 1893 amounted to $1,890, to which must 
be added the taxes for 1894 and $1,050 due to the 
Thirty-five of the 55 
nominally sold by the 
have 
tended to interfere with the progress of the settle- 
ment, in addition to the unnecessary indebtedness 
so recklessly incurred, have been indifferent farm- 
ing and the unprecedentedly low prices of agricul- 
The Saltcoats settlement, in the 
Northwest Territories, was established in 1889, and 
contains about 90 persons, who have 272 acres 
under cultivation, an average of less than 20 acres 
In arable farming they have 
hardly done so well as other settlers in the neigh- 
They have gone more largely into 
stock-raising than the settlers at Killarney, and 
have not been encouraged to run so much into debt 
with storekeepers and implement makers, the total 
The 
crops at Saltcoats have not been so good as in 















































languished. 


of expansion.’ 


each in the decade: 








than in the earlier period. 


market than they had been for twenty years. 


greater purchasing power on 
people. 


difference. 


cent. and Belgium 4 per cent. 


ago, and Belgium supplies close on 17 per cent. 


Of coal we send 97 per cent. and Australia sends 3 


per cent., but the rapid development of the Indian 
coal fields is altering all this, and soon British coal 
will not be seen in India at all. Silk is imported 


in the proportions of 46 per cent. from the United 


Kingdom, 35 per cent. from Hong Kong and the 
balance from France. Of woolens we now supply 
only 75 per cent., as against 94 per cent. ten years 
ago, Germany and Austria making up the differ- 
ence. The refined sugar is drawn chiefly from 


Mauritius and Hamburg, precious stones from the 


Persian gulf, gold from the United Kingdom and 
Australia, and silver from the United Kingdom, 
China and America. 

“The principal items of export for 1881-82 as 
compared with 1891-92 were: 


EXPORTS OF INDIAN PRODUCE, 








1881-82. 1891-92. 
Items. Rx. Rx. 

Raw) cottons - 22 <= 22. eden Eee eee 14,935,959 10,754,312 
Cotton piece goods. ..._..... 554,829 1,132,182 
Cotton twist and yarn 1,368,836 517715033 
Hides and’ skins... .22..... 2,029,819 2,367,043 
RAW WODL (2 <5 5 owe eee Nenee 814,551 1,013,864 
Manufactured wool.........._-. 196,683 94,788 
Opium oos-< 3. seoeas ns eee. 12,432,142 9,562,261 
Deanne ENN Sys Yeh Aer 3,609,136 5,968,129 
Oilseeds > 2225 5-+=-tep hae eee oe 6,054,098 12,208,458 
Raw jute 5,030,302 6,848,493 
Manufactured jute 1,096,027 2,513,100 
Wheat 22329 ess seca oe 8,604,081 14,380,462 
Husked rice 8,240,577 13,296,782 
Millet, etc 108,640 491,306 
Gold'p22tss Stee tceeses 12,408 1,705,137 
Silver ojacasc cs 5225s cet cdssatees 1,087,339 7,438,049 


“The largest item of export, it will be seen, was 
cotton in 1881, but wheat in 1891. Cotton now 
takes fourth rank, both oilseeds and rice bulking for 
more value in 1892. Next to cotton in importance 
ranks opium, but the decline on the decade in this 
item is serious. Jute and tea come next, and in 
1892 the jute exports exceed tea by about one mil- 
lion tens of rupees; but in 1893 tea made a still 
further advance to Rx. 6,585,835. The increases in 
the exported manufactures—cotton piece goods, 
cotton twist and yarn and manufactured jute—are 
very remarkable. 

‘“With regard to wheat, one of the reporters to 
the Indian government expresses the opinion that 
there seems to be a normal demand for Indian 
wheat of something below a million tons, round 
which the export flutters according to the state of the 
American or Russian market, and that there is no 
necessary correspondence between the exports and 
the rate of exchange, This opinion is by no means 
generally held, for the great expansion in the Indian 












































held back, whilst in the last year the latter, both of 
goods and bullion, were stimulated and imports 
The strong demand for Indian wheat 
in Europe somewhat helped to restore the balance, 
but on the whole the trade suffered a considerable 
check, and the imports are much as they were in 
1889-90, instead of continuing at their former rate 


‘“The principal articles of import are shown in 
the following table, in 1891-92 as compared with 
1881-82, showing the expansion or otherwise of 


1881-82. 1891-92. 

Imports. Rx. Rx. 
Gottonipiece:gaods 2.6 Soccee soe e eee 20,422,860 24,591,120 
Cotton twistandicyart.. oo ee ee ee 3,222,065 3+514,619 
WardWweves- accns scoot en eee ene e een eee 626,613 1,238,994 
Tron 1,414,384 2,321,284 
Tin 159,715 264,331 
Copper 1,467,462 2,089,024 
Coal 979:932 1,213,403 
Precious stones 294,890 142,264 
Mineral oil 439,458 2,200,966 
Raw silk 749,204 1,263,007 
Silk piece yoods -_.. 1,186,048 1,453,407 
Wieolen pieceisoods,.. <2 5 aise 1,121,097 1,762,031 
Refined'supar =. cose etna c te ees 1,242,189 2,516,803 
Sale, See eee as ce eee ae eee 569,067 627,953 
Wine, beer and ‘spirits... 25 o5- 2) 1,308,672 1,442,005 
Old... 2. Beas Meow doe eee ete ate 4,856,892 4,118,929 
SVEN Yan <n astess oe ase eee ee Oe ee 6,466,389 10,603,733 


‘The increase in value over 1881-82 is, in round 
numbers, about 40 per cent., although prices in the 
later period were all, or nearly all, much lower 
It is to be noted, for 
instance, that some cottons, such as ‘ gray shirt- 
ings,’ were in 1891-92 quoted lower in the Calcutta 
The 
increase in the volume of import trade seems to be 
for the most part in such goods as indicate a 
the part of the 
What, for instance, does the large in- 
crease in copper mean but that the natives have 
been able to a larger extent to substitue brass and 
copper for earthenware in their household utensils ? 
And, again, what does the enormous increase in 
the imports of mineral oil (now more from the 
Caspian than from America) mean but a higher 
standard of living and better facilities for attaining 
it? Piece goods form between 4o and 50 per cent. 
of the entire imports, and of that proportion Great 
Britain supplied 99 per cent. in 1881 and 98 per 
cent. in 1892, Italy and Holland making up the 
Of hardware the United Kingdom 
now supplies only 83 per cent., as against 96 per 
cent. ten years ago, Germany now furnishing 6 per 
Of iron we now 
supply 82 per cent., as against 99 per cent. ten years 





_been amazingly cheapened. This is strikingly tru 




































































wheat trade is directly traceable to the low 1 
of exchange. Moreover, there are large area 
wheat-yielding lands in India which have practic; 
not been touched yet for the European mark 
because of their distance from seaports and wan 
railway or canal communication. 

“Indian cotton yarn is exported chiefly to Chi 
and Japan, and it is this branch of business whi 
has suffered most from the currency policy of 
government. In 1882-83 the exports of this ya 
were 45,378,000 pounds, and in 18go-gr they h 
risen to 169,275,000 pounds, an enormous develc 
ment. There was a falling off in 1891-92, owing 
exchange, to 161,253,000 pounds, but in 1893-94 t 
total was only 134,066,000 pounds. Indian cott 
fabrics find different markets from the Indian ya 
and are not subject to quite the same influena 
In 1882-83 the exports were 41,530,000 yards, and 
1891-92 they had risen to 73,350,000 yards, most 
to Arabia and East Africa, but also with a fair pi 
portion to Ceylon and the Straits Settlements ; 
1893-94 there was a decline to 72,715,000 yar¢ 
The trade in cotton cloths has of late years sho) 
a rising tendency in the treaty ports of China, k 
was checked by the disorganization of exchang 
For twist and yarn the export demand has suffere 
too, by the establishment of spinning mills in Japa 
a country which used to take over ro per cent. | 
the Indian output, but which in 1891-92 took on 
4% per cent. It has been reported, however, th 
the Japan mills have not come up to expectatior 
and Indian spinners are in hope of getting ba 
this trade, which, indeed, the war has partly helpe 
them to do in China. 

‘‘As regards the manufactures of jute, we fin 
that at the beginning of the decade the bulk wer 
to Australia, a fair proportion to China and th 
East, and about 8% per cent. to the United State: 
About the middle of the decade the Australia 
proportion had fallen to 22% per cent., the United 
States proportion had risen to 2 per cent., an 
South America and United Kingdom figured 4 
new customers for the balance.”’ 


GROWTH OF PAPER MAKING. 

The Philadelphia Record says: ‘‘ Current rumo 
of a proposed combination of paper manufacturer 
invite public attention to an industry whose growth 
during the past ten years forms one of the mos 
interesting industrial phenomena of recent times 
Through the rapid progress of invention during 
the past decade there has been a remarkable ip 
crease in the capacity for producing nearly all ar 
ticles and materials of daily use, and their cost has 


of the manufacture of paper of grades used for 
ordinary book and newspaper work, and _ since 
wood pulp and chemical fiber supplanted rags in 
the making of these classes of paper the productive 
capacity of the industry has increased more rapidly 
than the market for its products has expanded, 
The result has been the depression of prices to ¢ 
point that would not have been regarded as pos 
sible five years ago. 

‘“Just as it has been announced that the paper 
makers contemplate a consolidation of competing 
interests, Lockwood's Directory of the Paper Trad 
furnishes some freshly compiled statistics of the in 
dustry which are of peculiar interest at this time 
The increase from year to year in the daily capa- 
city of the pulp and paper mills has been remark. 
able, and a comparison of the industry of to-day 
with its condition of fifteen years ago is calculated 
to surprise even those who have watched its growth. 
In 1881 the total daily capacity of all the papel 
mills in the United States was 4,557,600 pounds of 
product. In 1885 the daily capacity had increased 
to 6,708,730 pounds, and in the ten years since then 
the growth of the productive capacity has been a: 
follows: 


Years. Pouna | 
pec ae 6,849,381 
1887 7+265,930 
1888 719376 
1889 8,770,3' 
1890 .- 9,548,0) 
189% .- 10,722, 


1892... 
1893 .. 
1894 -.. 





14,102,5 

‘‘These figures represent not what the mill: 
actually produce, but what they could produce 
they should run continuously at their full capacity 
but as there are always some idle mills and others 
only partially in operation, the maximum indicated 
in these figures is neverreached. The largest item 
in the increase in productive capacity is book and 
newspaper, the branch of the industry in which 
overproduction has been most excessive. In 188r 
the mills of this country had capacity sufficient te 
turn out I,390,050 pounds per day ; in 1886 the total 
daily capacity was 2,142,900 pounds; in 18go it 
reached 3,081,350 pounds, and at present the mill 
could make 5,284,400 pounds per day if necessary 


| 
































The tremendous significance of this growth can be 
better appreciated by making the comparison on 
‘the basis of yearly instead of daily capacity. 
Reckoning 300 working days to the year, the ca- 
; city for producing book and newspaper has in- 
ased since 1881 from 208,500 tons to 792,600 tons 
| per annum, a gain of 584,100 tons. P 
; “The largest factor in causing this tremendous 
growth was the development of processes for 
making chemical fiber and wood pulp, enabling 
| the substitution of these materials for rags, with a 
te onsequent large reduction in the cost of making 
aper. In 188z the pulp mills of the United States 
had an aggregate daily capacity of 259,500 pounds 
_ of chemical fiber and 484,300 pounds of wood pulp. 
_At the present time the total capacity is calculated 
i t 2,958,000 pounds of chemical fiber and 4,930,400 
| pounds of wood pulp daily. The capacity for 
making chemical fiber and wood pulp is now more 
b han one-half the capacity for manufacturing all 
| kinds of paper. It is estimated that if the use of 
wood pulp shall continue to increase at the rate of 
growth maintained in the past fifteen years, five 
years hence the consumption of spruce wood for 
is purpose will equal the present cut of spruce 
ogs for lumber in all New England and New 
York. 
‘©The cheapening of paper is one of the greatest 
benefits that has resulted from the remarkable in- 
_ dustrial progress of the past decade. After coal, 
_ wood and iron there is hardly any material that is 
of more general or more varied utility than paper 
i in its many forms, and consequently any influences 


; hat affect its cost or supply are widely felt.” 


STREET RAILWAY STATISTICS. 

' The Railway Age says: ‘‘ Although street rail- 
"ways represent a mileage and capitalization small 
in comparison with those of steam railways, about 
which very full statistics are available, there has 
| been a strange lack of collated information in 
"regard to the former, or at least in its presentation 
to the public. The remarkable increase of lines for 
_ street and suburban transportation within the last 
few years, and the great change that has been 
_ going on of Jate in the methods of propulsion, have 
excited general interest in statistics on these mat- 
"ters, and the journals devoted to the subject are 
showing more enterprise in collecting data and 
bringing them down to a comparatively recent 
time. The latest and apparently most complete 
figures at hand are furnished by the S¢ree¢ Railway 
- Fournal, which gives a table of street railway statis- 
' tics for each state and territory in the United States, 
' the footings of which are as follows: 







































DIMESER IT LONDS 2 get Sow en om een hens cane 976 

_ Miles of track and motive power—Electric 10,363, 

y horse 1,914, cable 632, miscellaneous 679—total. 13,588 
Number of cars (3.29 per mile of track)........... 44,745 

_ Capital stock ($55,000 per mile of track).........- $7 48,014,206 
Funded debt ($40,600 per mile of track). ......... 552,125,505 


: Capital liabilities ($95,600 per mile of track). _.... 1,300,139,711 


_ “As the greater part of the street railways are of 
' double track it is evident that the ‘ miles of track’ 
are greatly in excess of the miles of line, which 
probably do not aggregate more than 9,000 miles— 
an amount small in comparison with the 180,000 or 
more of steam railway lines in the United States, 
which have a large additional mileage of second, 
third and fourth track, with a vast extent of yard 
track and sidings, making a total of over 235,000 
miles of track. The capitalization of street rail- 
_ ways, if the Yournal's figures are near the truth, is 
enormously greater per mile than that of the steam 
railways, for the street roads, with no cost for right 
of way, grading, bridging, station buildings, sig- 
naling apparatus, air brakes, sleeping and dining 
cars, freight equipment, costly locomotives, and 
many necessities of steam roads, profess to repre- 
sent a capitalization of $95,600 per mile of track, 
while the steam railways report a capital Averaging 
only $62,951 per mile of line. As nobody will be- 
lieve that it costs twice as much per mile to lay 
down a track on the level street of a city as to 
tunnel mountains, fill valleys, span rivers and build 
stations, it must be assumed eitber that the street 
railways are enormously overcapitalized or that 
‘the figures here quoted are unreliable. Probably 
both assumptions would be correct, for it is well 
_ known that in many cases street railway stocks have 
' been heavily watered, while the Yournad refers to 
its table as the result of ‘an attempt to obtain a 
‘close approximation’ to the mileage, equipment 
and capitalization, and admits that ‘there are in- 
| superable difficullies in the way of obtaining per- 
fect results.’ Street railway statistics would seem 
to afford a good field for investigation by state 
railroad commissions and other representatives of 
government. 

“ But even if they are not perfect the Yournal's 
figures are of much interest. The statement that 
electricity is already the motive power for 10,363 
out of 13,588 miles of track, and that the term 
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‘horse railways,’ which but a very few years ago 
correctly described almost every mile of street road, 
now applies to only about 1,900 miles of track and 
is rapidly becoming obsolete, tells a very remark- 
able story of change. 

“The table by states shows that street railways 
are now found in 42 of the states and territories, 
the only exceptions being New Mexico, Indian 
Territory, Oklahoma, North Dakota, Nevada and 
Arizona, though, as the valuable ‘directory of 
street railways of the United States and Canada,’ 
which occupies sixteen pages of the same issue, 
shows 5 miles of electric and 5 miles of horse rail- 
way in Phoenix, Ariz., it must be concluded that 
the tabulation is not quite complete. Indeed, it is 
to be remembered that the rapidity with which 
street railway constructicn has been pushed of late 
makes it very difficult for the news-gatherer to keep 
pace, and that figures which were correct a month 
ago may fall far short of completeness to-day. 
Making all allowances, however, it is apparent that 
in respect of length of line alone the street railways 
of the United States compare with the steam roads 
only in about the ratio of 1 to 20, while as the total 
capital of the steam railways is considerably less 
than $11,000,000,000, it cannot be believed that the 
street lines represent as much as that.” 








THE BANK OF SCOTLAND. 

The Evening Post says: ‘‘ An event of consider- 
able interest took place in Scotland last month. 
The Bank of Scotland celebrated its two hundredth 
anniversary on July 16, having been founded one 
year later than the Bank of England. The Scotch 
bank became the pioneer of the most celebrated 
and successful system of banking that the world 
has ever seen. The merits of a banking system 
must be measured by the success with which it 
serves the community—not a class, or a part, or a 
section, but the whole mass. The Scotch system 
does this as no other system ever did. Every per- 
son entitled to credit can secure bank accommoda- 
tion in Scotland, and these operations are carried 
on with what we should consider a ridiculously 
small amount of reserves, upward of $400,c00,000 
of loans and ‘discounts being carried with only 
$20,000,000 of gold. Of course, the Scotch banks 
have reserves in London that they can reach in case 
of emergency, but these reserves are seldom 
touched. The secret of this great success is the 
branch system. There are only ten banks in the 
country, but they have nearly 1,000 branches, 
reaching every hamlet in the nation. De- 
posits are received and loans are made 
at each branch, but the branches pay out 
only the notes of the bank, which are redeem- 
able at the head office only. So it is necessary to 
have real money only in one place instead of 100 
different places. At the branches the bank's circu- 
lating notes answer the purposes of retail trade, 
while checks drawn against deposits answer all 
other purposes. In other words, credit has been 
systematized in Scotland to the last degree, and is 
found to answer all purposes so long as the paper 
sovereign can be converted into the gold sovereign 
at the pleasure of the holder. There have been 
only two bank failures in Scotland in a century, 
and in these there was no loss to noteholders. In 
these two cases (the Western Bank and the City of 
Glasgow Bank) the shareholders were subject to 
unlimited liability, but this rule never applied to the 
three largest institutions, the Bank of Scotland, the 
Royal Bank and the British Linen Company, whose 
charters were granted before that principle was ap- 
plied to Scotch banking. After the failure of the 
City of Glasgow Bank, the other Scotch banks 
were allowed to register themselves as limited lia- 
bility companies, except as to circulating notes. 
As to notes, the shareholders are liable without 
limit, but the notes are a very small proportion of 
the banking liabilities.”’ 


LOGS FROM CANADA. 

The Lumber World says: ‘‘ According to reports 
from Saginaw and other points in Michigan, the 
present season will witness the sawing of large 
amounts of Canadian logs in Michigan mills. 
The total that will cross Lake Huron from Canada 
to Michigan this season is set down at 350,000,000 
feet of logs. So large an importation of logs, 
much of them by firms who own milis in Canada, 
would seem to mean that the Americans operating 
in Canada do not intend to let their American mills 
fall into decay. It may also mean that they do not 
find the operation of sawmills in Canada either so 
easy, so attractive or so profitable as they expected 
to find it. Again, it may mean that they find the 
transportation of the logs by lake so cheap that they 
find at least as much profit in sawing on this side 
as they find in the sale of lumber sawed in 


Canada and brought over by lake and rail, Viewed | EXCHANGE BUILDING, 53 STATE ST., 


or 
— 
— 





in any light, the movement is so Jarge as to form 
an interesting feature of the trade. It is suspected 
that the Americans operating in Canada do not 
expect to see the present free-lumber tariff stand- 
ing more than two years from the present time, 
and that their expectation of a restoration of the 
tariff in 1897 or 1898 will prevent them from going 
to great expense to erect large mills in Canada. 
With Canadian saw millers rushing their mills to 
their full capacity, with many Americans operating 
large sawmills on both sides of the border, and 
with American mills cutting about an average of 
lumber in addition to the very large amount of 
‘scorched’ lumber that has been and is being 
‘cut to save it,’ there is no immediate prospect of 
an advance in the prices of any of those lines of 
lumber concerned in these transactions in the mar- 
kets of the United States.” 





BUSINESS FAILURES. 





THE WEEK'S FAILURES, UNITED STATES AND CANADA, 





Week 
ending Previous Weeks corresponding tc 
Aug.8, week, — this week-—— — 
Stutes and territories. 1895. 1895. 1894. 1893. 1892. 1891. 
Middle'states........-... St 54 30 85 3L 58 
New England-......-.- a 23) 32 29 37 19 31 
Southern. j 200-2252 -555 27 19 26 48 23 29 
Western’ -f2s.o2cce=- se 58 68 52 174 29 60 
Northwestern. ..-..--..- 18 24 27 95 14 12 
PacihG= cc stean ances 26 2r 26 a1 17 19 
Territores S222. 22e% 55 aa 6 3 7 14 5 4 
CCGG. etait ate aaa 209 22t 197 474 138 86.213 
aad diceccs cucccet cate 31 24 40 28 23 25 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED. 
Ss . [wa 
ee ONO. Bea ceke bE ty 
Pacey ste Toe ees yc ee 
OY) (Cle 6G Sele iaO" MB Gog sy 
BX So than Om We we 3 
States. Be Ber Se Be ge Se as & 
Middle....-... 37 9 3 I r as we 51 
NewEngland.. 21 I = . I <3 4 23 
Southern..-... 24 3 oe ate a =< - 27 
Weasterni...-.. 47 9 2 = re ; 58 
Northwestern.. 17 I % ps = 18 
Pacifici oseenae 22 4 26 
Territories .... 5 I a ~r = ss 6 
‘Tetalsc. c=. 173 28 3 3 2 209 
Gaweda ..c-.06 30 I 4 _ BF 31 


In the United States about 82 per cent. of the total number 
of concerns failing had $5,000 or less, and 13 per cent. had from 
$5,000 to $20,000 capital. 
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A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY, 





ADVERTISING DEPARTMENT. 

BRADSTREET’S, the weekly financial and commerciainews- 
paper, published by the proprietors of The Bradstreet Mercantile 
Agency, is issued every Saturday, and goes to the better class of 
business and professional men of this country ana Europe— 
including bankers, lawyers, ratlroad and insurance officials, 
merchants, mauufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 

SUBSCRIPTION, FIVE DOLLARS A YEAR. 

ADVERTISING RATES FOR SINGLE INSERTIONS. 


DISPLAYED.....--.- 25 cents a line, agate measure. 








PROFESSIONAL 


1878. 





Established 


vie C. BAYLDONE, 


Attorney for Collections and Settlements, 


3t MILK STREET, BOSTON, MASS. 


MS MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK,Q C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address : ** Mulocks Toronto.” 


YUAN & JACKSON, 
Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 











JOHN G. WHITE. T. A. MCCASLIN. 


HITE, JOHNSON & McCASLIN, 
Attorneys and Proctors in Admiralty, 

26 & 27 BLACKSTONE BLD'G. CLEVELAND, OHIO. 

/ Figo A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
NEWARK, N. Jj. 


THOS. L. JOHNSON. 


765 BROAD STREET, 


Whee H. BIRD, 


Attorney and Counsellor, 
279 BROADWAY, 


MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 





NEW YORK. 











ACCOUNTANTS. 


"‘U. FRANKLIN HALL, 
Examines, adjusts and audits books and accounts, 
Designs special forms of account books. 


BOSTON, MASS 











FINANCIAL. 


N° LTHERN -FPA CLG 
RAILROAD CO. 
REORGANIZATION COMMITTEE. 
DEPOSITS OF THE 
Seconds, Thirds and Consols 


should be promptly made with 


THE MERCANTILE TRUST COMPANY, 


in exchange for its negotiable certificates. 


UNITED ACTION by these THREE CLASSES OF MAIN- 
LINE BONDHOLDERS results in such a control of the property 
as secures to them the best attainable results, DUE REGARD 


BEING GIVEN TO THEIR RESPECTIVE LEGAL POSITIONS 
AND PRIORITIES. 

Under the agreement for deposit the commuttee may, in 
its discretion, terminate the period for deposits without 
notice, and impose exceptional terms for deposits there- 
aster. 

EDWARD D. ADAMS, Chairman. 
LOUIS FITZGERALD, 
JOHN C. BULLITT, 
CHARLES H. GODFREY, 
J. D. PROBST, 
JAMES STILLMAN, 
ERNST THALMANN, 
Reorganization Committee. 
A. MARCUS, Secretary, 
Mills Building, New York City, March 1, 1895. 








INVESTMENTS. 


HeeG & STAR Les 


CLASS “C’’ COUPON SHARES are paid up 
at the rate of $85. per share. They pay a fixed pre- 
ferred dividend of 6 per cent. per annum on the 
par value of $100. per share or 7 1/;, per cent. per 
annum on the money invested. 

They are dated on the day of issue and the 
coupons fall due semi-annually thereafter. These 
may be collected through any bank. The amount 
invested is withdrawable after sixty days notice 
together with the dividend accrued thereon. 

The desirability of these shares as an investinent, 
from which to derive a semi-annual cash income, is 
unquestionable. 


New York Building-Loan 
Banking Company, 
Home Offices, No. 96 Firru AVE., cor. 15th St., 
NEW YORK. 
Open 9 A. M. to 5 P.M. Mondays until 8 Pp. mM. 


$1,135,887 28 
$83,587 46 





Assets, January Ist, 1895, = - - 
Surplus, - - - 2 = = 





6% and 7% GUARANTEED 
PREPRESS lOOCK 


Sold at par, never worth less than par, and bought 
at par if the holder desires to sell after 
prescribed time. 


PRINCIPAL ABSOLUTELY SAFE. 
Don't fail to send for circulars to the 
GRANITE STATE PROVIDENT ASSOCIATION 
G. PERCIVAL STEWART, President, 
MANCHESTER, N. H. 





38 PARK Row, NEW YORK. 
y Psi AMERICAN REAL ESTATE 
INVESTMENT UNION. 
mM REALTY CORPORATION: 
Combines Capital, Invests it in New York Real Estate, Guaran- 


tees six per cent., and apportions profits above that sum on money 
invested. Send for circular. 


Office, 280 Broadway, N. Y., 


STEWART BUILDING. 








SPECIAL NOTICES. 


Choice Dutch Bulbs, 


Grown by C. G. VAN TUBERGEN, Jr., Haarlem (Holland.), 
For Fall and Spring Importation. 
CATALOGUES FREE. 

C.C. ABEL & CO., Sole Agents, 
P. O. Box 920, New York. 











THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING 


Nos, 279, 281, 283 BROADWAY, NEW YORK, 





FINANCIAL. 





Brown Brothers & Co. 


PHILA., NEW YORK, BOSTON. 


ALEX. BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRES. 


Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 


We receive ac- Investment 
gee Securities. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


for customers. 
Banks, 


Firms and Individuals, on favorable terms, 


Securities 


counts of Corporations, 


States on foreign countries. 


Letters 


of ; ae 
collections and issue Commercial and Travellers 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans, 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Puris, 


Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c., &¢. 


Act as agents 


Messrs. 





: ae 
Redmond, Kerr & Co., 
BANKERS, 

MEMBERS OF THE NEW YORK STOCK EXCHANGE, 

41 Wall Street, New York, 


CHESTNUT STREET, PHILADELPHIA, 
DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS, 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


hk. J. Kimball & Co., 


BANKERS AND BROKERS, 


16 AND18 BROAD STREET, NEW YORK. 
WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 


421 








'€ LAPP & COMPANY, Bankers, 


MILLS BUILDING, NEW YORK. 


Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED. 


Kean & Van Cortlandt, 


BANKERS, ; 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 








Established 1871. 
HITNEYVY & STEPHENSON, 
Members New York Stock Exchange, 


PITTSBURGH, PA. 








SPECIAL NOTICES. 





(PASS LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BosTON. 
High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL* PLATE EFFECT. 


Correspondence solicited, 


Branch Offices; New York, Philadelphia, Baltimore, Chicago 
and San Francisco, 
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FINANCIAL. 





HE MERCANTILE CREDIT 


GUARANTEE CoO. 
OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 
Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec'y. 


Issues Policies insuring Merchants 


against Losses through the failure of 


their Customers. 


LOSSES PAID IN 71894, $168,777.79. 








INSURANCE. 


1850. 1895. ; 
JES UNITED. STATES 
LIFE INSURANCE CO. 


IN THE City OF NEW VOR K, 

This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine gua nom of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums, Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 








OFFICERS : 
GEORGE H. BURFORD, President. 
C. P. FRALEIGH, - - - - - - Secretary. 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN, - - - - - - Actuary. 
ARTHUR C. PERRY, - - - - - Cashier. 
JOHN P. MUNN, - - - - - - Medical Director. 


FINANCE COMMITTEE: 
GEO. G. WILLIAMS, - - - Prest. Chem. Nat. Bank. 
JOHN J. TUCKER ose 65> ta ee Gemeinde 
E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. 
JAMES R. PLUM, - - : - - Leather. 





DEON S SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 

CHARLES E, WILLARD, PRESIDENT, 


SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 


JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 
E, 0. PARKER, 
Supt. Agencies, 
HOME OFFICE, 29 BROADWAY, NEW YORK. 
Metropolitan Agency, 173 Broadway. 
thts MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 
RICHARD A. McCURDY, Presipent. 





The Largest and Best Company in 
the World. 


ASSETS OVER $175,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY. 





af 


SEAM SB O Jk se 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, ed Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 








SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating's Cleaning Brush, 


THE S. T. SMITH CO., 
10 PARK PLACE, NEW YORK. 








IE ae LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31,33, 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 








ATENT BINDER. 
FOR BRADSTREET'S, 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted, 


Sent postpaid om receipt of $2.25, 





AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


BANKS. 


THE 


NATIONAL 
AEN xT company| Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


BANKS. 



















OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 


pore rel Capital, - - - - $1,000,000 
CARE ET eee es ee OOS Solicit ts, offering to depositors liberal treatment 
Solicits accounts, offering to depositors liberal treatment and 
SURPLU Ss, - = ae = = 400,090 every facility consistent with sound banking principles. 


FST Te SOR The Bank also acts as reserve agent for National Banks and 
DAVID M. MORRISON, New York State Banks. 
President, 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


Cuares F. Ciark. Geo. Austin Morrison. 
Cuar_tes H. RusskLt. JosepH C, Batpwin. 
Gro. H. Prentiss. Jno. F. ANDERSON, JR. 
P. C, Lounssury. Joun R. HEGEMAN. 
Davip M. Morrison. WILLIAM WHITING. 
Seru E. Tuomas. Dan P. EEtts. 
Lucius K. Witmerpinc. Davin B. Powe t. 

ee oro eH ALE. 


INTEREST ALLOWED ON DEPOSITS. 


JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 


} Vice-Presidents. JOHN I. COLE, Cashier, 


M. S. LOTT, 
adss’t Secretary, 


HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cor. Pine and Nassau Sts. 





CaPITAL AND SurPLus,. . . .. . $1,800,000) 

Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 
Wo. H. Porter, J. 2. Mirrs, rey 


Vice-President. Cashier. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing, 


C. C. Stapg, 
Ass't Casher, 





QUARTERLY REPORT 


OF THE 


BANK OF AMERICA 


ON THE MORNING OF THE 





EW YORK GUARANTY 
& INDEMNITY CO, 


68 Cedar Street, New York, 
Mutual Life Building. 


CAPITAL. me $2,000,000 
SURPLUS,~- - <= |< ‘Si, 800;cm—E 


IS A TRUST COMPANY UNDER THE BANKING AC 
AND TRANSACTS ALL TRUST COMPANY BUSINESS. 


12th DAY OF JULY, 1895. 






RESOURCES. Is a legal depository of trust funds. 

; pis 1 due fi directors...... 18,604,572 8 Acts as Trustee, Transfer Agent, or Registrar for Corporations. 
Seaton etnget :9 Rates Fe Acts as Executor, Administrator, Guardian or Trustee o: 
Overdrafts.......- é ererie Aspe er erre Meee isan ove 396 29 Estates. ALLOWS INTEREST ON DEPOS 
Due from trust companies, State and National banks 941,537 07 UY NTE Hess OSITS 
Banking ‘honse‘and lotji.2.cccsea-. aneseceeees 900,000 00 subject to check. 

Stocks and bonds. ....- + 1,864,891 00 WALTER G. OAKMAN, President. 
United States bonds ‘ 162,532 46 ADRIAN ISELIN, Jr., Vice-rresident. 


2,971,082 59 ~ GEO. R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 


J. NELSON BORLAND, Assistant Treas. & Sec. 


DIRECTORS, : 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Walter G. Oakman, 
Alexander E. Orr, 
Henry H. Rogers, 
Henry W. Smith, 
R. Somers Hayes, H. McK. Twombly, 
Charles R. Henderson, Frederick W. Vanderbilt, 
William C. Whitney. 


Spe A ees wwasees 
U.S. legal-tender notes and circulating notes of 
National hanks (ol sce. oes cacsae eee ieee ee erat 
Cash items, viz.: Bills and checks 
for the next day’s exchanges .... $4,843,582 33 
Other items carried as cash........ 66,583 34 


4,096,007 00 


Samuel D. Babcock, 
Geprge F, Baker, 
George S. Bowdoin, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 

G. G. Haven, 
Oliver Harriman, 





4,910,165 67 











$33,911,184 92 
LIABILITIES. 
$3,000,000 00 


1,500,000 00 
616,838 24 


Capital stock paid in, in cash.........-----..---- 
DSurpis funds. 2a. ccecepenese “3 
Undivided profits (net) 
Due depositors as follows, viz- : 

Deposits subject to check ..- 







-- $14,691,601 86 














Demand certificates of deposit. 6,825 00 
Certified. .checks::.. <2. .=cs<=-ns- 2,560,046 32 
Cashier’s checks outstanding. ... 465.801 39 





Due trust companies, State and National banks... 
Due savings banks 





171724,274 57 
71959140 24 
3,057+499 87 


BANKS MAKING COLLECTIONS 












Unpaid dividends......------- 13,432 00 
Taxes, city, county and state 40,000 00 A S P EC | A = eYe 
otal 320 Gc rene unse eee cane k= pore eee eee $33,911,184 92 
GEORGIA, 
STATE OF NEW YORK, COUNTY OF NEW YORK, SS.: AUGUSTA. coo caceseeee cece Georgia Railroad Bank. 
WILLIAM H. PERKINS, President, and WALTER M. Mog 9 OHIO. ? : 
BENNET, Cashier, of the Bank of America, a bank located | CLEVELAND....-..............-.. The Wick Banking and 


and doing business at Nos. 44 and 46 Wall street, in the City of Trust Co, 
New York, in said county, being duly sworn, each for himself, 
says that the foregoing report is, in all respects, a true statement 
of the condition of the said bank before the transaction of any 
business on the 12th day of July, 1895; and they further say that 
the business of said bank has been transacted at the location re- 
quired by the Banking law (Chap. 689, Laws of 1892), and not 
elsewhere; and that the above report is made in compliance with 
an official notice received from the Superintendent of Banks des- 
ignating the 12th day of July, 1895, as the day on which such 
report shall be made. 








BANK VAULTS. 





ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof, 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N. Y. 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 


Seyverally subscribed and sworn to by both deponents, the 
nineteenth day of July, 1895, before me, 


CHAS. D. CHICHESTER, 
Notary Public. 
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CONTENTS. with the corresponding month of 1894. 
During July of last year the dutiable im- 
ports were considerably less than half the 
total in value, those free of duty exceeding 
the dutiable imports by over $12,600,000. 
In July of this year, however, the condi- 
tions were reversed, the dutiable exceeding 
the free-of-duty imports by not far from 
$8,009,000. There was an excess of im- 
ports for the month amounting to $16,- 
868,788, as compared with a corresponding 
excess of $12,687,890 in July, 1894. For 
the seven months of the calendar year end- 
ing with July the exports are valued at 
$443,465,860, which represents a decrease 
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of over $67,300,000 as compared with 
seven months of 1894. For the seven 
months ending with July the imports ex- 
ceeded the exports in value by $21,603,823, 
whereas during the seven months ending 
with July, 1894, the exports exceeded the 
imports by $59,182,709. This shifting of 
the excess from the export to the import 
side of the account shows a continuance of 
the tendency disclosed by the Treasury sta- 
tistics for the last two fiscal years. During 
the fiscal year ending with June, 1895, the 
exports showed an excess of value over the 
imports, as did the figures for the preceding 
year, but the excess was very much dimin- 
ished in amount, and now it has shifted to 
the other side of the account. The figures 
for the seven months show, as do the fig- 
ures for July, when compared with last 
year, a gradual increase in the amount of 
dutiable as compared with duty-free im- 
ports. The figures for the seven months of 
1894 showed that the duty-free imports 
were $84,000,000, in round numbers, in 
excess of the dutiable in value, while the 
figures for the seven months of 1895 show 
an excess in value of dutiable over duty-free 
imports amounting to over 27,000,000. 
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A large balance on the wrong side of the 
ledger is shown by the figures of govern- 
ment receipts and expenditures for the first 
half of the month of August. The receipts 
amounted to a little over $14,000,000, and 
if they should continue at the same rate the 
total for the month would be about the 
same as for July. The expenditures for the 
period in question amounted to over $21,- 
400,000, or almost as much and a half as 
the receipts. If this rate should be kept up, 
which seems unlikely, the expenditures for 
the month would be 50 per cent. in excess 
of the receipts, anda larger deficit would be 
shown for August than for July. Up to 
the middle of August the deficit amounted 
to over $16,600,000, but this rate is not 
likely to be kept up during the remainder 
of the year. 


——— 





The statistics regarding imports and ex- 
ports of the precious metals show, as do 
those for 1894, an excess of exports over 
imports, though the excess for the month 
and for the seven months in 1895 were 
very much smaller than those for the 
corresponding periods of last year. For 
example, whereas in July, 1894, the exports 
of gold coin and bullion showed an excess 
of over $12,800,000 over imports, the ex- 
cess for July, 1895, amounted to only 
$3,293,469. In like manner, for the seven 
months ending with July, 1894, the excess 
of exports over imports of gold coin and 
bullion amounted to $72,297,978, while 
for the seven months ending with July, 
1895, the excess amounted to only $12,- 
539,961. In short, the excess continues 
on the same side, but has been very greatly 
reduced in amount. The figures regarding 
silver, both for the month and the seven 


Preliminary figures of the foreign trade 
of the United States for July and the seven 
months ending therewith have just been 
given out by the Bureau of Statistics of the 
Treasury Department. The exports for the 
month amounted to $56,600,665, an in- 


ing therewith in 1895 as compared with the 
corresponding periods in 1894. The excess 
of exports of silver amounted to $3,740,448 
in July, 1895, as compared with $2,256,175 
in July, 1894, and the excess for the seven 
months in 1895 amounted to $23,325,444, 
as compared with $21,386,171 in» seven 
months of 1894. 
remarked, do not include exports or im- 
ports of either gold or silver ore. 
of gold ore in 1895 show, as did those in 
1894, an excess over exports, and the same 
is true as regards the movement of silver 
ore, where the excess of imports over 
exports for seven months¢ in 1895 was 
not 
ing excess for seven months in 1894. 
Immigration appears to be decidedly on 
the increase, the number of immigrants 
coming over during the seven months end- 
ing with July, 1895, being 185,530, which 
is over 35,000 in excess of the number for 
the corresponding period of 1894. 


America seem to point to the existence of a 
feeling in favor of federation on the part of 
the bulk at least of the inhabitants of the 
republics there. 
that part of the world indicate that the 
movement toward federation among the 
republics has reached such a stage that a 
draft of the constitution has received the 
approval of the presidents of three of the 
republics, and that it only awaits ratifica- 
tion by the legislatures of those countries 
in order to be put in force. 
to the nature or scope of this constitution 
have come to hand, and, indeed, only the 
most meager information as to what has 
been done is accessible at all. 
stood, however, that one object proposed 
by the framers of the constitution is the 
establishment of freer trade relations, not 
only 
states, but also with the republic of Mexico, 
and perhaps with the other Latin-American 


in Central America, the question of finance, 
including that of arranging for refunding 
the debts of the federating states, consti- 
tutes probably the most trying question to 
be disposed of. 
covered in the constitution said to have 
been in part adopted does not appear. 





agreement, and it is possible that it may be 
left to future negotiation between the re- 





















































been a large interest in Texas, and the 
shortage in that line has been felt consid- 
erably, though its general effect will not be 
bad. The corn crop is enormous, and it is 
generally believed that Texas will raise 
enough corn this year to supply the de- 
mand in the state and probably exporta 
large amount. This is something unusual 
for Texas, but the farmers, in decreasing 
their cotton acreage last spring, were nat- 
urally inclined to plant corn. The cotton 
crop is not so large as last year, yet the 
plant is in better condition in many sec- 
tions, and it is thought that the yield will 
The fruit crop has been 


These figures, it may be 


Imports 


be very good. 
very large, but the prices have been low. 
The lumber trade is very much better than 
it was last year, and the millmen are feeling 
The 


mining interests on the line of the Texas & 


far from double the correspond- 


much encouraged over the outlook. 


Pacific Railroad are very much increased, 
and there is a heavy demand for all the 
products. 


—————— 








The manufacturing interests of the state 
are in better condition than ever before. 
The cattle interest is in better shape than it 
has been for ten years, and there has been 
considerable money made in that line. The 
sugar plantations in south Texas have suf- 
fered a little, but it is not thought they are 
materially affected. There is a great deal 
of building going on throughout the state, 


Reports recently received from Central 


The latest advices from 


and everyone feels much encouraged over 
the outlook. There will be an increase of 
at least twenty cotton compresses in the 
state for the coming crop, and reliable in- 
formation points to an increase of about 
This is regarded 


No details as 


140 gins over last year. 
by some as indicating an increase in the 
crop, yet many observers believe that the 
crop will not be near so large as last year. 
The farmers seem to be taking much more 
interest in the Texas State Fair, which is to 
be held in Dallas in October, than they 
took in former years. This naturally goes 
to show that their condition is improved, 
and that they are willing to spend their 


It is under- 


with the other Central American 


countries. As is usual in cases like that 
now engaging the attention of public men | money in making a showing of their prod- 
ucts at this exhibition. Business in all 


lines, both wholesale and retail, is much 
improved, still there is some uneasiness felt 
owing to the political situation, Texas being 
a little inclined to support free coinage at 
the ratio of 16 to I. 


—————————— 

The latest accounts from Spain are to the 
effect that the Madrid Cabinet has decided 
to pay the Mora claim in a lump sum, but 
without interest, the payment to be made 
next month. The claim itself amounts to 
about $1,500,000, and the interest which 
the Spanish government expects to avoid 
paying amounts to something more than 
half of that amount. Whether this rather 
peculiar offer will be accepted by the State 
Department and those immediately in in- 
terest has not yet been made to appear. 
The settlement proposed is, of course, in 
the nature of a compromise, and it seems 


Whether this question is 


Ordinarily a provision of that kind would 
form an obstacle to anything like a speedy 


publics, or possibly to future legislation. 





So many inquiries have been made re- 
garding the condition of affairs in Texas, 
and so many contradictory reports have 
gained currency, that it has been thought 
advisable to have a special investigation 
made, the results of which may be sum- 
marized as follows: The wheat and oat 
crops were not very good this season, but 


crease of nearly $4,000,000 as compared 
with the corresponding month last year. 
The imports were valued at $73,469,453, 


an increase of over $8,000,000 as compared 


months, show also an excess of exports over 
imports, though here there is a slight 
increase for July and the seven months end- 





the wheat crop, however, has never been 
very large, and its effect was not felt to any 
great extent, The oat crop 


to have been forced upon the Madrid gov- 


ernment by the pressure of political 


! ° : 
has always exigencies 
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THE BOND SYNDICATE AND 
GOLD SHIPMENTS. 


The chief financial event of the present 
week has been the continuance of the gold 
export movement. Commercial houses, 
chiefly in the coffee trade, or bullion deal- 
ers, have shipped $4,300,000 specie to Eu- 
rope, making the record the heaviest of any 
week since the present outflow began in 
July. Against this it must be recorded that 
the Belmont-Morgan bond syndicate has 
again given convincing proof of its ability 
and readiness to protect the Treasury gold 
reserves by again turning gold into the 
United States Treasury in exchange for 
greenbacks. The amount so deposited this 
week was $3,000,000, and, in spite of the 
large and steady withdrawals of specie by 
the gold exporters, the balance of free gold 
held by the government has not fallen be- 
low $102,000,coo, and at the close of the 
week is approximately $104,000,000. 

The present moment is a favorable one 
for a review of the operations of the bond 
syndicate in connection with the preserva- 
tion of the Treasury gold reserve. The 
last payments by the syndicate, completing 
the $65,000,000 of gold called for by its 
contract with the government, were effected 
in June last. The exports of gold by com- 
mercial houses and bullion dealers began 
on July 13. Since then the total amount 
of specie forwarded from New York to 
London by such establishments reaches a 
total of $10,867,000, of which $5,500,000 
has been shipped by Messrs. W. H. Cross- 
man & Brother, the first conspicuous 
establishment of a purely mercantile char- 
acter to enter upon this line of transactions. 
It should also be noted that $1,000,000 in- 
cluded in the total was withdrawn from the 
Sub-Treasury by the agency of a prominent 
Canadian bank in this city, with the state- 
ment that the sum in question would be 
retained by it, and, in fact, represented a 
similar amount which the institution in 
question some months ago transferred to 
this city, and which would for the present 
remain in its own vaults. A further feature 
of the matter is that the bullion houses 
which have figured as shippers of gold 
have to a considerable extent taken gold not 
on legal tenders but on Assay Office checks 
representing purchases of bullion from 
western miners and smelters, so~ that 
the net result in such cases did not 
involve any encroachment upon the Treas- 
ury gold reserves. Another matter worthy 
of attention is the circulation of reports that 
a wealthy and prominent coffee house, 
which this week figured for the first time as 
a gold shipper, was a member of the bond 
syndicate. The amount which it took from 
the Treasury this week against legal tenders 
was $750,000. Its representatives, how- 
ever, were prompt in stating that this was a 
misconception, and that though the con- 
cern in question had been a subscriber for a 
considerable amount of the new govern- 
ment 4 per cent. bonds issued last February, 
it was not and had not been a member 
of the syndicate proper, which is com. 
posed of banks and banking firms usually 
looked on as intermediaries for the trans- 
fer of international balances in the form of 
specie. 

These qualifications are necessary, be- 
cause it would appear that all of the ship- 


ated against these gold-shipping transac- 
tions. It is understood that the large 
houses engaged in the foreign exchange 
business have, so far as possible, declined 
to purchase drafts or cables issued by the 
so called amateur gold shippers. Certain 
avenues, however, exist through which such 
drawings could be disposed of, apart from 
the demands of commercial remitters, and, 
according to the closest calculation, there 
has been a profit of about $3,009 on. each 
million of gold shipped, an amount suffi. 
cient to attract cupidity. 

The action of the syndicate under these 
conditions has been notable. At the mo- 
ment Messrs. Belmont, Morgan and their 
coadjutors are under no legal obligation to 
supply gold to the Treasury. Yet they 
have thus far turned in some $6,000,000 in 
specie, and direct assurances are given that 
further amounts will be forthcoming from 
the same sources. As to the ability of the 
bond syndicate to redeem such promises 
there is no question. The exact amount in 
the hands of its managers is unknown, but 
it is probably in excess of $10,000,000. At 
any rate, with "its credit here and abroad, 
the syndicate would have no difficulty in 
producing an amount of specie equal to any 
necessities of the Treasury. 
























































GREATLY IMPROVED NET RAIL- 
WAY EARNINGS. 


If any proof were needed of the vast 
improvement in the conditions of railway 
business this year over last, it would cer- 
tainly be found in the tabulation of gross 
and net earnings figures of the leading 
railroad companies in the country for the 
first half of 1895. As has been remarked 
in RRADSTREET’S, the first six months of 
the year 1894 witnessed the most severe 
shrinkage in earning power that probably 
ever occurred in the history of the railroads 
of this country. To the natural reaction 


1893 growing out of the World’s Fair was 
added the additionally depressing features 
of a year of monetary panic and derange- 
ment, of coal miners’ strikes, and curtailed 
power, alike of production and consumption, 
in all lines of trade and manufacturing. 
With these disturbing features to contend 
with it was little wonder that the gross and 
net returns of 1894 showed a great shrink- 
age. This shrinkage was not confined only 
to gross receipts, but was even more mani- 
fest in the direction of net earnings, prov- 
ing that the most severe economtes insti- 
tuted by railway officials were insufficient to 
counteract the tendency toward reduced 
compensation. 

The gross earnings of 145 railroad com- 
panies for the first six months of 1895 ag- 
gregate $349,099,773, a gain of 3.6 per 
cent. over the corresponding period of 1894, 
which, in turn, showed a decrease from 
1893 of 16.4 per cent. The net earnings of 
the same roads for this year aggregate 
$102,767,786, a gain over last year of 8.1 
per cent., and following a decrease in 1894 
from 1893 of 18.8 per cent. The following 
table of gross and net earnings for the first 
six months of this year and last will be 
found of interest as showing the very sharp 
contrast in results for the two years under 
discussion: . 


—-Gross earnings. ——WNet earnings——~ 
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A year ago, it will be seen, every ‘group 
of American railroads showed decreases in 
gross receipts, varying from 10.4 per cent. 
in the case of the southern railroads to as 
much as 21.5 per cent. for the southwestern 
railroads. Decreases in net earnings were 
even more strongly marked, varying from 
a falling off of 7.4 per cent. in the case of 
the granger railroads to as much as 40.6 
per cent. in the case of the southwesterns. 
This year the exact opposite may be said to 
be the case. It is true there are some de- 
creases in gross earnings this year from 
last, notably in the cases of the southern 
and granger railroads, but there are also 
notably large increases in nearly all the 
other groups, where last year the dead level 
of decrease was without relief. 

When the net earnings’ figures this year 
are considered the showing is still better. 
The decreases in the granger and south- 
western railroads are still notable, but the 
gains shown in the other groups of roads 
are sufficient to more than counterbalance 
this falling off, and the result is a very 
satisfactory gain in net over a year ago. 
That the enlarged business has been ac- 
companied by careful management in the 
operating departments is proved by the fact 
that while gross earnings this year gained 


3-6 per cent. over the first six months of 
1894, the gain in net is relatively more 


than twice as much—8.1 percent. These 
increases, it should not be forgotten, 
compare with decreases in 1894 from 1893, 
gross and net, respectively, 16.4 and 18.8 


-percent. As has been said in previous earn- 


ings reports, the sore spots in the railroad 


situation have been the granger and south- 


ern railroads. In the case of the grangers, 


however, a good deal of loss in gross has 


been made up by economies in operating. 
The same, however, cannot be said of the 
southern roads. In the case of the central 


western roads, the trunk lines and the 


eastern and southwestern railroads the 
gain in net far surpasses that shown in 
gross earnings. The fractional decrease in 
gross in the Pacific group turns out a large 
increase in net. Naturally enough, the 
coal-road situation is an unsatisfactory one. 
A large business has been done, but ap- 
parently most of it at a loss, as the gain in 
net is less than one-fifth the gain shown in 
gross. : 

A striking uniformity is noted in the 
increases and decreases in gross and net 
in the different groups into which this 
tabulation is divided. Of the 126 railroad 
systems, comprising 145 railroads, which 
makes up this table, about two-thirds 
show gains, not only in gross, but also in 
net, over a year ago. One-third show de- 
creases. The larger number of gains, 
naturally enough, accompany the heavier 
percentages of increase, while the most 
numerous decreases are in those groups in 
which earnings, as a whole, showed a fall- 
ing off. For instance, in the granger group 
only I out of 7 systems shows a gain in 
gross, and of the southern railroads only 9 
out of 26 show gains. On the other hand, 
in the central western group 23 out of 27 
roads report an increase, and in the trunk 
lines 9 out of 10 show gains. In the south- 
western group 7 out of 10 show an increase 
over a year ago, while the Pacific group is 
evenly balanced with 4 increases and 4 de- 
creases. The eastern and coal-road groups 
show a large number of increases also, 13 
out of 17 in the case of the former and 11 
out of 14 in the case of the latter. Very 
much the same showing is made as regards 
net, although slightly fewer individual gains 





are noted, this being made up for by a 
smaller number of large increases. 
GROSS AND NET EARNINGS FOR SIX MONTHS. 
GRANGER ROADS, 


—-Gross earnings, —Net earnings— 


















1895. 1894. 1895. 1894. 
Bur., Ced. Rap. & Nor. 1,739,033 1,762,311 507,244 445,006 
Chic., Bur. & North’n. 794,976 798,718 98,109 163,045 
Chic., Bur. & Quincy ..13,873,909 15,160,139 4594,995 5,307,230 
Chic., Mil. & St. Paul 12,540,279 13,678,296 4,957,554 4,640,963 
Towa Central. 22.222. 732,500 815,965 240,150 234,160 
Minn. & St. Louis .... 833,551 783.314 325,626 261,186 
St. Paul & Duluth.... 608,2c5 627,083 132,942 155,697 
Sioux City & Northern. 64,938 106,503 *9,410 26,957 
CENTRAL WESTERN ROADS, 
Chic. & W. Mich. ..... 788,806 741,233 106,725 98,330 
Cin., Jack. & Mack. 279,413 291,793 25,124 44,634 
Cin., Ports. & Va. ....- 120,308 117,316 18,530 20,800 
Cleve.,Can.& South’n. 297,859 232,998 53,155 *8,131 
+Cleve., Akron & Col. 358,818 356,164 135.502 995517 
Cleve., Cin., C. & St. L. 6,594,209 5,917,319 1,594,333 1,510,034 
Peoria & Eastern... 939,002 713,326 242,278 41,782 
Det., Lan. & North ... 547,920 503,840 101,917 60,834 
Detroit & Mackinac... 187,040 131,804 89,215 62,524 
Elgin, Joliet & East... 539,218 493,867 189,010 138,924 
Flint & Pere Marq .... 1,213,445 1,203,975 292,841 314,815 
Grand Rap. & Ind. (4). 1,262,380 1,154,363 258,678 268,399 
Illinois Central -..___- 9,228,988 8,517,325 2,920,905 2,028,406 
tInd., Dec. & Western 184,354 137,879 61,649 15,537 
Ind., Ill. & Iowa ..... 330,103 395,719 96,322 83,315 
tKanawha& Mich.... 174,898 145,960 40,732 39,533 
Lake Erie & Western. 1,675,531 1,503,155 703,284 603,384 
{Louisy.,Evans.&St.L. 549,162 579,479 105,401 130,525 
tLouisv., N, A. & Chic. 1,190,428 1,047,960 318,373 269,639 
Manistique ies ace 67,796 39,977 37,071 18,504 
Pitts., Young. & Ash.. 698,505 454,703 229,841 141,446 
Sag., Tus. & Huron... 54,668 53,656 10,034 12,067 
*St.L., Alt.&T.H. bchs 535,661 536,581 234,381 222,425 - 
tTol., A.A.& N. Mich. 417,073 430,883 58,176 131,959 
Tol., Peoria& W..... 459,671 400,391 81,861 61,774 
Tol. & Ohio Central... 771,656 675,905 184,794 185,644 
Wiabashiics sss ieee 5,668,288 5,335,344 1,356,629 1,056,293 
TRUNK LINES. 
Balt.& Ohio (2). ..... .1c,428,886 9,682,211 2,789,523 2,383,68x 
+G'd Trunk of Can.(3). 8,121,138 8,423,144 1,767,257 1,658,278 
Lake Sh.& Mich.South. 9,536,404 9,396,328 3,189,130 3,201,242 
Mich. Cent. & Can. So. 6,200,000 6,169,000 1,730,000 1,740,000 
N. Y. C. & H.R. R...20,431,818 19,638,441 6,169,442 6,447,454 
N. Y., Chic. & St. L... 2,920,897 2,538,073 527,586 322,779 
N.Y., L. E.& West’n. .12,576,630 11,684,067 3,114,590 2,951,813 
Penn.(east of Pitts.) . .29,558,777 26,248,178 7,645,357 6,873,719 
¢ Penn. (west of Pitts.).19,223,713 17+320,495 6,399,416 5,320,556 ~ 
EASTERN ROADS, 
f Adirondack. 2.2.2... 81,296 67,457 32,883 18,144 
Allegheny Valley..... I,I7%,179 946,851 456,077 342,548 
}Bangor & Aronstook. 306,89t 121,608 91,422 30,023 
Bath & Hammondsport 10,548 95237 2,861 82r 
Bennington & Rutland 100,178 105,195 16,816 2,776 
Boston & Maine__._.. 8,137,291 75552,138 2,181,030 2,698,857 
Camden & Atlantic... 363,274 344,533 74,181 49,393 
Clarendon & Pittsford 14,221 20,627 6,323 9,842 
Cutnberland Valley ... 370,373 351,801 931983 93,648 
Fitchharg. iss caces 3»401,449 3,175,928 925,895 856,084 
Hoosac Tun, & Wilm. 23,581 18,122 8,562 4,295 
N.Y., Phila. & Norfolk 449,189 446,227 101,445 00,541 
N.Y. & New England. 2,864,654 2,473,256 804,161 504,270 
Northern Central ..___ 3,036,430 2,697,146 842,905 738,084 
Staten Island R.T.... 319,255 462,616 139,500 140,363 
Stony Clove & C.M... 12,065 12,892 1,885 1,917 
Ulster & Delaware.... 168,666 174,895 18,934 36,481 
West Jersey c.-. ee 708,714 674,369 172,986 152,055 
Western Maryland.... 561,968 539,108 168,742 163,351 
COAL ROADS, 
Buff., Roch. & Pitts ... 1,416,117 1,082,888 331,703 236,838 
Central: ofN. Jeosc.ce 59921,471 5,755,284 2,180,697 1,837,653 
Albany & Susq. .... 1,822,517 1,803,781 635,537 700,593 
N.Y. & Canada. - 403,479 365,890 88,704 32,358 
Rens. & Saratoga... 1,006,568 965,078 229,820 238,475 
Lehigh & Hudson.... 218,961 204,212 87,082 54,924 
N.Y., Lack. & Western 3,660,410 3,683,949 1,838,258 1,642,676 
N. Y., Ont. & West.... 1,678,956 1,746,960 406,403 464,593 
N. Y., Sus. & West... 1,075,592 889,719 363,625 323,303 
Phila, & Reading. - 9,804,570 9,309,552 4,151,661 3,870.166 
Phila.,Reading & N.E. 350,195 305,208 93,045 60,246 
Stace aie iy } 934,012 871,895 82,961 * 1,009 
Syr., Bing. & N. Y ... 428,308 432,812 186,630 209,951 
West. Va. Cen. & Pitts. 504,750 424,281 179,715 145,095 
Western N.Y. & Pa... 1,492,463 1,316,394 356,658 329,439 
SOUTHERN ROADS. 
Atlanta & West Point. 214,431 226,784 82,272 74,298 
{Central of Georgia... 1,861,978 2,137,880 316,085 683,225 
Cheraw & Darlington. 7,022 4,265 871 *3,782 
¢Ches., Ohio & S.W.. 907,605 810,037 280,449 228,250 
Chesapeake & Ohio... 4,593,857 4,125,489 1,430,530 1,311,880 
Gads. & Atalla Union. 3,933 3,136 2,336 1,690 
Georgia .22 255) 523-22 5731255 614,165 64,668 157,086 
Georgia South & Fla.. 386,508 422,830 94,680 89,600 
¢Jack.,Tampa & K.W. 219,465 424,664 38,110 197,967 
Louisv.,St.L.& Tex . 188,937 193,617 27,243 30,926 
Louisville & Nash. .... 9,089,115 9,218,413 2,891,582 35235,975 
Macon & Birmingham. 35,444 36,254 2,839 4,322 
Mobile & Ohio. ...... 1,598,488 1,589,491 452,196 504,122 
Nash., Chatt. & St.L . 2,236,133 2,251,539 883,121 887,586 
New Orleans & South. 33,929 47,871 * 4,036 3,035 
Oconee & Western. ..- 10,874 15,588 *140 1,853 
Ohio River. . 22.2222 349,757 299,280 118,552 99,933 
Ohio River & Char. ... 85,600 81,609 11,967 10,751 
HPetersburge 2h ae 212,204 231,219 69,310 66,214 
Rich., Fred. & Poto... 375+756 363,840 120,652 138,037 
tRich. & Petersburg . 132,960 138,646 28,717 34,733 
¢Sav., Amer. & Mont. 179,874 175,023 4,966 4,131 
Sav., Fla. & West..... 3,703,772 2,045,561 534,038 689,500 
Southern Railway. .._. 8,368,652 8,428,086 1,952,073 1,734,323 
WesternRailway of Ala 233,502 243,821 69,862 45,987 
Wrightsville & Tenn. . 38,261 36,169 6,828 11,305 
SOUTHWESTERN ROADS. 
Arkansas Midland.... 42,157 38,701 16,466 12,7¢8 
Atchison (3). "2p a 18,248,447 17,838,989 3,681,156 3,195,584 
Denver & Rio Grande. 3,209,302 31052,569 1,322,481 1,141,969 
7 Ft.Worth&RioG’nde. 150,295 106,423 38,706 10,275 
Houston, E. & W. Tex. 360,276 189,931 89,253 54,098 
K. City, Fort S. & M.. 2,128,140 2,354,201 645,406 687,315 
K. City, Mem. & Bir... 478,697 498,278 70,858 89,914 
Rio Grande Southern. . 183,473 161,300 $2,619 73,919 
¢+San Antonio&Aran.P. 748,226 563,584 147,274 15,004 
Tex., Sab. Val.& N.W. 20,098 20,475 6,385 *2,264 
PACIFIC ROADS, 
Canadian Pacific 71556,233 8,137,769 2,538,824 2,285,230 
fNorthern Pacific. .... 5,846,614 5,353,465 1,601,234 976,982 
Oregon Improvement . 1,570,994 1,809,224 152,747 303,348 
Rio Grande Western... 1,044,398 964,359 348,017 271,£10 
San Fran. & Nor. Pac.. 362,950 364,909 91,556 102,469 
Southern Pacific (6). ..23,968,982 22,927,606 6,635,595 6,613,749 
Union Pacific (6) .. ... 9,864,582 10,753,243 3,201,262 2,530,565 
Union Pac., Deny. & G. 1,423,147 1,307,473 235,999 201,566 
MEXICAN ROADS. 
Mexican Central. ..... 4,603,911 4,293,951 1,917,075 1,376,950 
Mexican International. 1,292,651 1,062,363 526,458 457+749 
Mexican National .... 2,153,827 2,119,760 951,351 884,557 
tMexican Northern .. 269,896 268,906 142,220 143,784 


* Deficit. 
1894 total, 


} Five months. } Estimated. Based on one-half of 











THE EFFECTS OF INCREASED 
GOLD PRODUCTION. 


Following up its instructive series. of ar- 
ticles upon the present low rate of interest 
and small return on investments, the 
London Séadis¢t is now treating in its cur- 
rent issues of the rise in prices which it is 
thought will inevitably come. In this con- 
nection the writer of the articles in ques- 
tion, Mr. T. Lloyd, gives, in the first place, 
particular attention to the part which the 
increasing supply of gold will play in the 
movement of prices. It will be remembered 
that the same gentleman’s views in regard 
to the development of a large demand for 
gold for monetary purposes in countries 
which do not now possess the metal have 
been previously.set before the readers of 
this journal. In the present instance he 
takes up the increase of gold production 
and the effects upon its purchasing power. 
This, in view of the large gold output of 
South Africa and expected augmentation of 
the supply from this country, is a matter 
worthy of attention. He says: ‘‘ What is 
specially remarkable about the purchasing 
power of gold is that there has been no per- 
manent tendency in its course during the 
century. Sometimes there has been a rise, 
then there has been a considerable fall, and 
then there has been a greater rise still. Up 
to the middle of the century it seems clear 
that gold was appreciating. The great dis- 
coveries in Russia, California and Australia 
caused a rapid and a very considerable fall 
in the purchasing power of gold, which 
lasted somewhat less than a quarter of a 
century. Since 1873, on the other hand, 
there has been a very remarkable rise in the 
purchasing power of gold. Just as prices 
rose continuously and markedly between 
the middle of the century and 1873, so they 
have fallen equally continuously and still 
more markedly since 1873. Thus, while 
there has been an almost unbroken tend- 
ency to fall in the prices of commodities 
since the close of the great Napoleonic wars 
—a fall that became more and more empha- 
sized as the railway and the telegraph were 
extended over the world, and the use of the 
steamship became more general—there has, 
on the other hand, been no permanent 
tendency in the course of the purchasing 
power of gold.” 

Pursuing the inquiry as to the causes 
which have created these variations, the 
authority quoted finds a solution of the 
matter in the inventions of the century, 
which have lessened the cost of production 
of all commodities. He says: ‘* Causes 
which have affected gold specially have 
not been uniform. Sometimes they have 
lessened its value, sometimes they have 
heightened it. The revolutions in the 
American possessions of Spain shortly after 
the Napoleonic wars secm to have rather 
increased the purchasing power of gold by 
interrupting mining. On the other hand, 
the great discoveries in California and 
Australia cheapened gold very materially. 
It was not merely that the output of gold 
was immensely increased; it was rather 
that the cost of mining for several years 
was small. The gold was found by indi- 
vidual diggers to a very large extent. 
There was no need for costly machinery or 
great capital upon a large scale; ‘The 
result was that gold became cheap, and 
that the prices of commodities generally 
rushed up. But after a while the gold that 
was easily come at was exhausted, and 
deep mining had to be resorted to, imply- 
ing costly machinery and large capitals. 
Then the cost of mining increased, and, 
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as a natural consequence, the purchasing 
power of gold also augmented, which is only 
another way of saying prices fell. I have 
said that it was not the mere increase in 
the output that affected the value, and in 
support of that statement I would cite the 
well-known fact that the production of gold 
began to fall off about the middle of the 
sixties, and it was not until] about the 
middle of the seventies that prices began 
to fall seriously. Roughly, it took nearly 
ten years for the decrease in the output of 
gold to tell upon prices, which is incredible 
considering the waste of capital through the 
Franco-German war, the wild speculation 
that followed the war, the vast extension 
of railway building, especially in the 
United States, and all the other influ- 
ences, in short, that were marking the era 
economically.” 

In this field, however, it is pointed out, 
the mechanical processes employed in min- 
ing gold ore and securing the metal have 
been completely transformed. The writer 
continues: ‘*The processes of extraction 
have been so improved, especially in 
South Africa, that properties which were 
not worth working a couple of years ago 
are now highly profitable. It is also no- 
torious that there has been a great inflow of 
both capital and labor into gold mining in 
America and Australia for several years 
past, and even in Russia quite lately, show- 
ing conclusively that the industry is ex- 
ceptionally attractive in all three countries 
as well as in South Africa. It follows that 
profits and wages in the richer mines, and, 
indeed, in the industry generally, must ‘be 
exceptionally great. That cannot last long. 
After a while profits and wages must adjust 
themselves to the general level of the 
world, and that can only be done by lower- 
ing the purchasing power of gold; in other 
words, by raising prices.” 

From this standpoint, therefore, Mr. 
Lloyd finds support for the theories in re- 
lation to the future of prices which he has 
heretofore advanced, the evident conclusion 
from the facts he adduces in this instance 
being that, despite the increasing use of 
gold for monetary purposes, the effect of the 
present increase of its production must end 
in an appreciable rise in prices generally. 





TAMPA AND KEY WEST AND 
THE CIGAR INDUSTRY. 


The migration of the cigar manufactur- 
ing industry, in part at least, from Havana 
to Key West has been succeeded by a 
similar flight of factories from the latter 
city to Tampa, Fla., and while Key West 
can in no sense be regarded as having lost 
the cigar manufacturing industry, Tampa 
may claim to have become, within a few 
years, a factor in that industry. 

Correspondents at Tampa and Key West 
present a favorable view of the situation 
and outlook at each. From the point of view 
of Tampa, the exodus of a part of the Key 
West cigar industry has been so great as to 
cause those cities to practically change 
positions with reference to the industry, 
‘¢ while before that time Key West was the 
largest cigar manufacturing center in the 
United States ; now Tampa enjoys that posi- 
tion.” Itis declared that fifty cigar factories 
have left Key West for Tampa, among them 
Seidenberg & Co., O’Halloran & Co., Julius 
Ellinger & Co., Havana & Key West Cigar 
Company, S. & F. Fleitas, Trujillo & Ben- 
emelis, Fernandez & Saxby, La Hilda Cigar 
Company, Guesta, Ballard & Co., Castro, 
Fernandez Y Co., Lopez & Vila. The total 
number of cigar factories at Tampa now is 





said to be in the neighborhood of one 
hundred. 

Advices from Key West are that while it 
is true the factories have been leaving for 
the mainland during the last seven or eight 
years, just as the first factories left Havana 
for Key West, the movement has been 
stimulated during the past two years by 
extra inducements offered Key West manu- 
facturers to locate at Tampa. This was 
the more effective because of the high price 
of land in Key West, where the available 
area is circumscribed. Yet, in spite of these 
changes, it is claimed that ‘“‘ Key West has 
about held its own, and, as a rule, in place 
of the factories leaving, others, though gen- 
erally not so large, have started up.” It is 
the impression of the collector of internal 
revenue at Key West that the annual output 
of cigars there is from 80,000,000 to 
85,000,000, from which it will be perceived 


t that Key West is still engaged in business. 


It should be added that Key West was 
‘‘within the next few days” to ‘‘bond the 
county for $500,000” to help build a rail- 
road from Key West to Biscayne bay, 
which, when completed, if is declared, will 
prove of great benefit to the trade of that 
city. Itis true, of course, that Tampa has 
in the meantime enjoyed exceptionally 
good railroad facilities—better, of course, 
than Key West—and it is claimed that 
the climate of Tampa ‘‘is probably as 
advantageous as Key West,” so far as 
the cigar manufacturing industry is con- 
cerned. 


THE SUGAR BOUNTY QUESTION. 


The discussion over the right of Comp- 
troller Bowler to pass on the constitution- 
ality of the sugar bounty claims was closed 
on Saturday by the argument of Judge 
Semmes, of Louisiana, against the position 
taken by the Comptroller. Judge Semmes 
argued that no executive officer had the 
right to disobey an act of Congress until 
the proper constitutional courts had passed 
on it. He also advanced the opinion that 
the Comptroller had no right to pass on 
the constitutionality of the law in question, 
and read the act in full. The matter, he 
said, came to the Comptroller for the con- 
struction of the statute and for the estab- 
lishment of a rule to guide subordinate 
officers of the Treasury. He was a mere 
accounting officer, and could not construe 
the Constitution and thereby destroy an act 
of Congress. He asked whether it could be 
regarded as the construction of a statute to 
declare that the statute had no existence. 
He thought not. Every man, at his peril, 
could refuse to obey an act of Congress. 
An executive officer, whose duty it was to 
give effect to the act undeclared unconsti- 
tutional, could do the same. Impeachment 
was the penalty for such action. An ap- 
propriation was a matter of political econ- 
omy exercised by the party in power in 
Congress. The power of appropriation was 
not to be submitted to any other branch of 
the government. 

Regarding the decision rendered by the 
Court of Appeals of the District of Colum- 
bia, Judge Semmes said that it was no more 
than the decision of a court in some distant 
territory. The court was not a constitu- 
tional one, and could not speak with the 
authority of the Constitution. In the Miles 
case the act of 1890 was under considera- 
tion and not the act of 1895, which was the 
one in question before the Comptroller. 

By the act of 1890 Congress had held out 
certain inducements in legislation to citi- 
zens to invest their means in the production 






of sugar, and the citizens had accepted them 
as valid. The sudden repeal of the law 
caused great loss, and the act of 1895 was 
but a small recompense for the heavy losses 
that the planters had sustained. The coun- 
sel said that he did not want to be told 
when he appealed to the conscience of the 
nation to repair a wrong done by Congress, 
that Congress had not the right to do so, 
and that he had no right to trust in the act 
of Congress. If Congress had the power to 
do equity at all, if it could do it in one 
case it could do it in another, the doing of 


justice being a legislative act. 


An interesting contribution to the dis- 
cussion has been made by Judge William 
Lawrence, of Ohio, who was for some years 
Comptroller of the Treasury. Judge Law- 
rence said in a published communication 
regarding the exercise of power by execu- 
tive officers : 


Whenever the exercise of that power requires an 
executive officer to pass on the constitutionality of 
an act of Congress, his authority is necessarily as 
ample within the executive domain as is that of a 
court in cases in the judicial domain. The Consti- 
tution itself is a law—the highest law—and the 
Comptroller is bound by his official oath to support 
it as the highest law over and above any attempt 
by Congress, in the form of a statute, to repeal, 
annul or disregard any of its provisions. The con- 
clusion is inevitable that the Comptroller has just 
as ample power to decide on the constitutionality 
of an act of Congress in the allowance of claims as 
a court has in other matters within its appropriate 
jurisdiction. If an act of Congress is passed to pay 
a class of claims which the Constitution declares 
cannot exist against the government, such claims 
are not ‘‘ warranted by law.”’ The statute has thus 
expressly invested the Comptroller with the power, 
and made it his duty to decide whether they are so 
‘« warranted.’ This power is as much an executive 
function as a similar power in courts is a judicial 
function in cases over which they have jurisdiction, 
It was in view of this that Mr. Madison said in the 
First Congress that the duties of the Comptroller 
‘partake of a judiciary quality as well as execu- 
tive. The principal duty seems to be deciding 
upon the lawfulness and justice of claims." And 
the Supreme Court, in Watkins vs. The United 
States (g Wall, 764), refers to the duties as requir- 
ing ‘‘intelligent scrutiny’’ and a ‘‘decision."’ 
Here, then, are recognitions of the unqualified 
power of the Comptroller to judge, as fully as a 
court can, of every question arising upon the right 
of a claimant, including the constitutional validity, 
of the act of Congress under which a claim is 
made. And this power is so ample and unlimited 
that it is well settled that no court can, by manda- 
mus, mandatory injunction or otherwise, interfere 
with or contro] the exercise of the power. 


Judge Lawrence contended that while 
Congress and the President together could 
abolish the office of Comptroller, yet while 
the office existed with its present powers 
neither the President nor a committee of the 
Senate, nor Congress, could interfere with 
the Comptroller in the discharge of his 
duties. 





PENDING RAILROAD REOR- 
GANIZATIONS. 


Considerable progress has been made 
within the past three months in the work 
of clearing away some of the corporation 
wrecks which have encumbered the stock 
market. The most noteworthy instance of 
this is afforded by the successful progress 
of the plan for the reorganization of the 
Atchison, Topeka & Santa Fé railroad 
property. Indeed, that process, so far as 
regards the parent organization and its 
branches, is practically completed, though 
it must be admitted that its various off- 
shoots, the St. Louis & San Francisco, 
Colorado Midland and Atlantic & Pacific, 
are left in an unsettled condition finan- 
cially, and will have to be taken in hand 
later, if, indeed, it is not decided that cer- 
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tain portions of the auxiliary system shall 
be dropped. 

Another incident which has given consid- 
erable satisfaction to Wall street is the total 
defeat of the old management’s efforts to 
obstruct the Distilling & Cattle Feeding 
Company reorganization. Not only were 
these people turned out of two courts dur- 
ing the present week, but the sale of the 
company’s properties under judicial decree, 
which they had sought to enjoin, has been 
carried out, the reorganization committee 
becoming the purchasers for $9,800,000. 
Although it is to be apprehended that 
Messrs. Greenhut, Morris and their allies 
will continue their harassing tactics a little 
longer, there does not seem to be any pos- 
sibility of their doing serious injury to the 
reorganized concern, and the steadiness 
and success with which the work of rehabil- 
itating the company has been pursued argues 
well for its future in the hands of a manage- 
ment which command public confidence— 
an element conspicuously and justly absent 
as long as the Greenhut crowd held the 
control and directed the manipulation of 
the company’s stock. Another concern 
the history of which has been almost as 
great a scandal to the American stock mar- 
ket is Cordage Company. It would seem, 
however, that the reconstruction of the 
property under the plan devised by the 
directors will be carried through, though 
the representatives of a minority of the 
bondholders have been making a fight 
against the terms of the plan, and promise 
to keep it up, even though their own 
propositions have not been acceded to bya 
sufficiently large number of security-holders 
to make them operative. A circumstance, 
however, which has some influence in 
this connection is the improvement in 
the trade and the demand for goods of this 
kind. As an example of the effects, it is 
stated that the large stock of manufactured 
goods heid as security for advances by 
bankers to the old National Cordage Com- 
pany has been practically exhausted, leav- 
ing the market again open to the manufac- 
turers. This fact would tend to improve 
the actual position of the Cordage Com- 
pany, and would discourage unnecessary 
delay in putting it once more on its feet 
and in condition to take advantage of the 
market. 

Progress of this kind in the instances 
cited has a tendency to facilitate the work 
which must be performed in connection 
with Union Pacific, Northern Pacific, Erie 
and Reading. Of course there is very little 
ground to hope for anything of a favorable 
nature in relation to Union Pacific. That 
corporation resembles a derelict on the 
ocean, and is already breaking up into its 
component parts. In fact, efforts to save it 
intact have been virtually abandoned. The 
condition of the Northern Pacific reorgani- 
zation is also a cause of disappointment. 
The action of the company’s directors in 
seeking to procure the removal of the re- 
ceivers by the courts does not promise any 
greater results than the former attempt of 
the same kind. The fact, however, that 
legal objections and public opposition to a 
reorganization which would ally the North- 
ern Pacific with the Great Northern Rail- 
way have arisen has caused a deadlock in 
relation to the proposed reorganization 
plan, and may result in further delay. 

Assurances are, however, given that the 
Erie plan will not be long delayed, and that 
it will be a radical one, involving an assess- 
ment on the stock sufficient in amount to 
discharge all the debts and put the much- 



















































abused corporation for the first time in a 
sound financial position. The smallest sum 
which has been named as the probable as- 
sessment on Erie common is $12 per share, 
while it seems that there is to be a scaling 
down of fixed charges by converting a cer- 
tain proportion of the second consols into 
preferred stock. While full details of the 
plan have not been made public, it is known 
that a powerful syndicate has been formed, 
chiefly in London, to underwrite the plan, 
the eagerness displayed to participate in the 
arrangement arguing well for its success. 

The house of J. P. Morgan & Co. has 
the Erie in charge, and the same gentle- 
men are also to take a leading part in the 
Reading reorganization. It is, however, no 
secret that any action on Reading will be 
delayed till the Erie plan has been brought 
out and practically carried through. At 
the same time this will afford the needed 
opportunity for a settlement of the troubles 
between the anthracite companies which 
must evidently precede any successful treat- 
ment of the Reading problem. 


duty trom July 1, 1893, to June 30, 1894, 
inclusive. 
The total value of importations of duti- 


in the preceding twelve months. 


chandise and products free of duty. 


ticles of food and of manufactured articles. 


spring and early summer this year. Thus, 
the value of dutiable articles of food and 


contrasted with $34,238,000 the year be- 
fore, and manufactured articles for con- 


months were valued at $122,731,000, com- 
pared with $89,830,000 in the preceding 
twelve months. Dutiable imported articles 
specified as ‘‘ luxuries, etc.,” were valued 
at $85,733,000, compared with $69,690,000 
the year before. But dutiable manufactured 
articles for use in the mechanic arts did not 
vary very materially in value, the total for 


FOREIGN TRADE FOR THE PAST 
FISCAL YEAR. 

The detailed report by the Chief of 
Statistics of the Treasury Department of 
the foreign trade of the United States for 
the fiscal year ending June 30, 1895, is of 
unusual interest. This is true, not so 
much because of a new revelation as to the 
outward and inward movement of mer- 
chandise and produce, as it is because the 
records for the twelve months in question 
cover the lowest point of depression follow- 
ing the panic of 1893, and the first few 
months of the revival in business which 
manifested itself here in March last. So 
far as the indications of purchase and ship- 
ment of goods are concerned, the report of 
the department for May and for eleven 
months of the fiscal year practically charac- 
terized our foreign trade for the entire 
year. But completed details classified under 
the heads ‘‘imports free of duty” and 
“‘dutiable” and “exports” are of value, 
and are reproduced herewith: 


797,000 the year before. 
dutiable articles in a crude condition for 
domestic industry fell off last year to $29,- 
070,000, from $33,641,000 the year before. 

It is a striking coincidence that the total 
value of exportations of domestic manufac- 
tures was almost exactly the same in 
1894-95 as it was in 1893-94, and the like 
is true as to values of exports of domestic 
products of the forest and of domestic ex- 
ports classified under the head of miscel- 
laneous. 
domestic fisheries during the year were 
slightly larger in value for the year— 
$5,328,000 against $4,261,0o00o—but our ex- 
ports of products of the mine were a little 


IMPORTS AND EXPORTS OF MERCHANDISE FOR TWELVE . 
smaller than in the year before—$r18,509,- 
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dustay ts ei ee 138,922,735 21.21 191,110,810 26.11 | lection that, leaving aside the question of 
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d 1 77 73 55 : 
Forconsumption.... 100,936,679 15.41 138,197,141 18.88 uantities shipped out of the country, the 
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ries, etc...-. 20... 721519957 11.07 93,255,730 12.74 | extraordinary shrinkage in values had much 
Total imps mdse.. 654,994,622 100 731,957,875 100 to do with the exhibit as shown in dollars 
Per cent. of free .. = ote 57-98 eae 49.62 
Ais and cents. More cotton went out of the 
Domestic— 

Saeed fas Seen 72.28 553,215,317 69.68 country last peas than the year. before, but 
anufactures......... 183,718,484 21.14 183,595,743 23.14 | 7 iti 
Mining page so zern.s98 2.3 reson bee it netted a smaller sum gross. In addition 
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Foreign— 
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The total value of importations free of 
duty for the fiscal year just ended was 
$363,228,274, which is $16,567,000 less 
than the total value of importations free of 


able products during the past year was 
368,729,601, or $93,530,000 larger than 
The 
heavy increase in imports of dutiable mer- 
chandise and products is in striking con- 
trast with the falling off in value of mer- 
This 
extraordinary gain in receipts of dutiable 
merchandise is found to be largely on ac- 
count of increased values and receipt of ar- 


In this is seen the effects of the provision 
made for the revival in trade incident to the 


live animals last year was $82,797,000, as 


sumption imported during the past twelve 


last year being $48,396,000, against $47,- 
Importations of 


Our shipments of the products of 


,North America and Mexico. 


gold to the value of $35,146,734, an exhibit 
which, from the point of view of some who 
have given the subject attention recently, 
is hardly as favorable as desired. Thus, 
in the preceding fiscal year, that ending 
June 30, 1894, covering all but the very 
beginning of the recent panic, the total 
value of exports of gold from the United 
States was $76,978,061, or nearly $11,000, - 
000 in excess of the quantity sent abroad 
during the past twelve months; but the 
importations were $72,449,119, almost as 
large as the value of exports for that year, 
and more than twice the total value of im- 
portations of gold into the United States 
during the twelve months ended June 30 
last. 

The value of exports of silver from the 
United States during the past fiscal year 
was almost as large as in the year before— 
$47,227,317 against $50,451,265. Im- 
portations of silver during the last fiscal 
year were not so large as in the preceding 
twelve months—$9,552,520 as compared 
with $13,286,552. The tonnage of steam 
vessels entering United States ports during 
the fiscal year under discussion was slightly 
in excess of that recorded for the preceding 
fiscal year, and that of steam vessels clear- 
ing from domestic ports a little less. 





IMMIGRATION STATISTICS. 


The volume of immigration to the United 
States has been declining for some years 
past. The figures for the fiscal year end- 
ing June 30, 1894, showed a decrease of 
over 186,000 as compared with those for 
the preceding year, and the figures for the 
twelve months ending June last show a still 
further decrease, though one not at all in 
Proportion to that recorded for the preced- 
ing year, the decrease amounting to a little 
over 35,000. The figures given by the 
Bureau of Statistics of the Treasury Depart- 
ment, it may be remarked, comprise about 
99 per cent. of the immigration to the 
country at ports reporting such arrivals, 
but do not include immigration from British 
The total for 
the year ending June 30, 1894, was 311,- 
612, and that for the year ending June, 
1895, was 276,136. As might be expected, 
figures for the more important countries 
contributing immigration to the United 
States showed decreases, though in a few 
instances comparisons disclose an augmen- 
tation of numbers. Of the more important 
countries, Germany, Italy, Russia (except 
Poland), Austria (excepting Poland), and 
Sweden and Norway show decreases. In- 
creases are noted in the immigration from 
Hungary, from England and from Ireland. 
There is a slight increase in the immigra- 
tion from France and in that from Den- 
mark. The most marked increase was in 
the immigration from Ireland, which in- 
creased during the year by over 14,000, 
Another marked change in the course of 
immigration is from Germany, which sent 
over 23,000 fewer immigrants in the twelve 
months ending June, 1895, than in the pre- 
ceding year. 

Of the total number of immigrants land- 
ing 2,395 were barred, the Majority of 
them on the ground that they were 
paupers, a classification which included 
1,704 of those excluded. Eight were barred 
on the ground that they were idiots and 
insane and 680 on the ground that they 
were contract laborers, while, singularly 
enough, only three were barred on the 
ground that they were convicts. The 
larger number of those excluded came from 
Italy, namely, 737, of whom 507 were ex- 











clued on the 
paupers. 
Russia, 599 of the immigrants of which 
were barred, 463 on the ground that they 
were paupers and 135 on the ground that 
they were contract laborers. Third in the 
list of those contributing excluded immi- 
grants was Austria-Hungary. Austria- 
Hungary, as a whole, sent 441 immigrants 
who were excluded, and of these 205 were 
excluded on the ground that they were 
contract laborers and the remainder on 
the ground that they were paupers. From 
England there came 196 immigrants who 
were barred, and of these 176 were ex- 
cluded because they were paupers.  Ire- 
land, on the other hand, furnished only 83 
excluded immigrants, of whom 70 were 
classed as paupers. The figures given 
above indicate quite clearly that it is on 
the ground of dependence or contract eela- 
tions that the bulk of the excluded immi- 
grants are barred, and that the defective 
and criminal classes trouble the Treasury 
officials but little. 

The figures given above indicate that 
immigration to the United States has 
shown a marked, though by no means 
steady, decline during the last few years. 
But when the statistics are considered by 
months it will be seen that there has been 
a gradual increase during the latter months 
of the fiscal year in the number of immi- 
grants coming to the country. The high- 
est figure reached during the fiscal year 
ending in June, 1894, was in the first 
month of that year—July—when the total 
amounted to 47,719. From this figure 
there was a gradual decline to January, 
1894, when the lowest figure for the year 
was reached, namely, 9,216. After this there 


ground that they were 
Next in order in this list comes 
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that had led to the seclusion of Africa were 
internal misrule, the slave trade, an inhos- 
pitable coast without ports, exposed to ad- 
verse winds and currents, and a bad cli- 
mate. Owing to these conditions the Arabs, 


Persians and Indians had the advantage of 


Europeans, but the introduction of steam 
power, of improved firearms, and the open- 
ing of the Suez Canal, had reversed them, 
and, moreover, the Sahara shut off central 
Africa from the colonies on the north coast 
along the Mediterranean, while the great 
distance and the presence of hostile and 
powerful tribes prevented the colonies in 
the south from extending inland. The 
speaker suggested that the time had now 
come for Europe to open up the continent, 
to develop it by means of modern agencies, 
and to teach the negro to assist in its de- 
velopment. 

Of the conditions necessary for the suc- 
cessful European colonization of Africa, 
climate was, he said, the most important. 
All maritime zones and districts below 5,000 


feet elevation could be dismissed as useless 


for the purpose, but in the higher central 


plateau a climate was found which con- 


trasted favorably with that of countries out- 


side of, but bordering on, the tropics already 
settled by white races. The localities which 
fulfilled all the conditions were few. 
west Africa was impossible of colonization, 
with the possible exception of German 
southwest Africa, which had probably a 


All 


good. climate and minerals, but lacked 


harbors, and its development would never 
precede the better areas in east Africa in 
the samé latitude. 
all the conditions, and would probably be 
the first site of a colony in tropical Africa. 
The high plateau west of Nyasa and Bato-: 


Matabeleland fulfilled 





from those who advocated force and a mili- 
tary régime for the blacks, he stood equally 
aloof from those who thought the negro 
could be guided by setting him a good ex- 
ample and reading homilies to him. If the 
negro were taught to work he would work. 

Among the contributors to the discussion 
was Mr. Henry M. Stanley, the famous ex- 
plorer, who suggested that the pioneer must 
first of all endeavor to make the mechanical 
instruments of civilization do for him a con- 
siderable part of the work, such as travel- 
ing. On the Congo they had now got 
sometbing like 40 steamers and 800 white 
men, where sixteen years ago there was 
not one. He thought they would be able 
to show in the future that central Africa 
was just as habitable as India or the West 
Indies. They had found out that English 
people and English children could live on 
the Congo, and the time would come when 
the whole of central Africa, barring the 
maritime regions, would be in the same 
condition as Mexico, Brazil, India or 
Ceylon. It was the art of living that 
needed to be taught in tropical countries. 
There appeared to be substantial agree- 
ment upon this point, and a later speaker, 
Captain Hinde, from the Congo Free 
State, urged the appointment of a small 


medical commission to inquire into the 
best manner of combating the diseases 
which were met with in céntral Africa. 
The successful colonization of Africa was 
regarded by the speakers, it will be seen, as 
largely a question of hygiene. 








THE COFFEE TRADE. 


The London Séa¢is¢ contains an extended 


review of the coffee trade of the world 


significant.” 


The event of the season, however, is said 


to be the great bull speculation in Havre 


undertaken by a Paris syndicate. The 


syndicate had to receive 180,000 bags of 
coffee in Havre, tendered to them on De- 
cember contracts. 


The difficulty of carry- 


ing this was so great that it was deemed 
advisable to consign large parcels to New 
York, Germany and Holland. 
tion was certainly saved from utter failure 
only by reports from Brazil, just in the nick 
of time, that cholera had appeared in the 
interior, and that unfavorable weather had 
damaged the prospects of the crop. 


The opera- 


As big cornering operations tend to exer- 


cise a paralyzing influence on trade for 
months afterwards in the speculative de- 
partment, the transactions in the several 
foreign and domestic speculative markets 


‘have for a long time past been quite in- 
In a lesser degree dealers 


and distributors are also affected, and very 
naturally bought only from hand-to-mouth. 
The authority quoted adds: ‘‘It is not too 
much to say that this intervention of the 
syndicate in Paris has cost consumers 
of coffee in Europe and America fully 
£2,000,000.” 


The prospects of the coffee market de- 


pend on the outturn of the present crop, 
but will also be affected by reports of the 
flowering of 
‘‘which will be received in the course of 
the 
reports often have proved deceptive.” All 
estimates of the present crop are small. 
There are some very low, but the ma- 
jority run from 5,250,000 to 5,750,000 for 
Brazilian. 
season and the small crop generally ex- 
pected, there is no disposition to sell short. 


the 


next 


crop (1896-97), 


next three months, although such 


In view of the experience of last 







during the past year, which it is declared 
was more satisfactory to producers than to 
importers and other distributors. The 
supply of coffee (exclusive of Brazilian) at 
European and American ports during the 
last twelve months is declared by Mr. 













was a recovery which reached its highest 
point in April, 1894, the number being 
36,220, from which point the figures de- 
clined until August, 1894, when they fell to 
17,449. The next two months showed an 


On the other hand, prices are at too high 
a level to afford much inducement to 
operators either to increase their stocks or 
make purchases in the future markets. “If 
receipts at Rio and Santos should not 


kaland appeared to fulfill the conditions, 
but present knowledge was insufficient for 
a positive judgment. The discovery of 
minerals would hasten colonization. An- 
other district fit for colonization was Masai- 


upward tendency, immigration in October 
amounting to 27,209. From this point 
there was a sharp decline until January, 
1895, when the lowest point for the year 
was reached, namely, 8,783. Afterwards, 
however, began an immediate and marked 
increase, which reached its culminating 
point in May, 1895, with a total of 48,950, 
a higher figure than had been reached since 
June, 1893. The figures for June, 1895, 
show a falling off from those of May, but 
are still in advance of those for any month 
since April, 1894. It seems entirely prob- 
able that when the figures for the calendar 
year 1894 are made up an increase will be 
shown over those for the calendar year 1895, 
a fact which is taken by some to indicate 
that the immigrating classes abroad have 
become convinced that the upward and for- 
ward tendency in industry and commercial 
conditions in the United States bids fair to 
become permanent, using that expression 
with qualifications as applying to a limited 
period at least of the immediate future. 








THE DEVELOPMENT OF AFRICA. 


It is generally recognized that the devel- 
opment of Africa is one of the movements 
of the immediate future, and one of the 
most interesting discussions before the re- 


‘cent Geographical Congress in London 


dealt with this important question. The 
discussion dealt largely with the question 
from the standpoint of English interest in 
Africa, but that has necessarily to be the 
case with any country considered as a sub- 


ject for colonization. Sir John Kirk, who 
opened thejdiscyssion, said that the causes 


everywhere 
areas periodic change to Europe was essen- 
tial, but in the less unhealthy districts a 
change to hill stations would be sufficient. 





land, when once rapid access was given by 
the construction of a railway. 
other district possible for residence for the 


The only 


white races was Abyssinia. Settlement was 
possible. In the low-lying 


Native labor abounded, and the increase of 


the native races owing to good government 
and prevention of disease would constitute 
a danger to be avoided by (1) the Euro- 
peans forming the mass in a colony, (2) 


firearms being restricted to Europeans, and 
(3) laws being established to compel the 


natives to comply with European usages. 


Captain Lugard, in treating of the means 


whereby the native races might be taught 
to aid in the development of the country, 
suggested the introduction of small colonies 


of British Indians, believing that the object 


lesson of Indian village life would be an 


important factor in raising the negro. 
Such colonies, he said, would be important 
allies to the whites, and the Indians would 
be invaluable as artisans and skilled labor- 
men in the hot districts. Count Pfeil sug- 
gested that the task of civilizing Africa was 
too onerous for any single nation. Much 
attention, he said, should be paid to the 
study of tropical hygiene. To make trop- 
ical Africa a healthy abode was the greatest 
steps towards colonizing it. One of the 
most important means to bring this about 
was a study of tropical hygiene. The 
question of how could they make the negro 
take an active share in the labor of civiliza- 


tion was an important one, Far remoyed 






Anton Hvistendahl to have been about 


4,500,000 bags, which indicates a steady 
increase in the supply of miscellaneous 
coffee during the past five years, except in 


1893-94, owing to the short Java crop. 


The increase over 1893-94 is about 300,000 
bags, and over 1890-91 about 1,000,000 
bags, from which it is inferred that Brazil’s 
hitherto ‘“‘ predominant position” is being 


“encroached upon.” 

The following are totals of other than 
Brazilian and of the Brazilian coffee crops 
of late years: 





Bags — 

Other than Brazilian ; Grand 

Season. Brazilian. Rioand Santos. totals. 
1890-91. --------------- 3,109,622 5,345,000 8,454,622 
--+ 39512,059 7,401,000 10,913,459 
--+ 3:945,202 6,194,000 10,139,202 
- 3,806,812 4,307,000 8,113,812 
4,097,879 6,700,000 10,797,870 


Including minor supplies, the conclusion 
is reached that the total supply in 1894-95 
really reached 11,200,000 bags. A com- 
parison of the world’s stocks on hand on 
July 1 last with those of one year before 
shows an increase last year of about 900,000 
bags during the season of largest annual 
production. As invisible supplies on July 
1, 1894, were unusually small, they cannot 
be employed to explain more than an ex- 
ceedingly limited portion of the year’s in- 
crease of 900,009 bags of visible coffee. 
The conclusion drawn from this is that the 


1894-95 fell below 10,500,000 bags, appar- 
ently a safe deduction, and one which ap- 
pears to the discomfort of those in the 
trade who had long contended that the 
world’s annual consumption of coffee was 


fully 11,000,009 hags of coffee, 


world’s actual consumption of coffee in. 








confirm the small crop estimates, prices 
might easily experience some decline, and 
it is scarcely probable that speculators or 
traders will commit themselves largely one 
way or the other before more light is thrown 
on this subject. For some little time, there- 
fore, it is likely that we shall have quiet and 


uninteresting markets.” 





THE WITWATERSRAND GOLD 
FIELDS. 


A Johannesburg, South Africa, corre- 
spondent of BRADSTREET’S writes, July 15: 
“‘The June output of gold from the Wit- 
watersrand mines has just been officially 
declared at the magnificent total of 200,941 
ounces, which is fully 6,000 ounces ahead 
of the previous month’s production, and 
easily outdistances all records. It is pre- 
cisely three years since the production of 
these mines reached what was then con- 
sidered the marvelous monthly total of 
JO0,000 ounces, SO that in that period the 
output has been exactly doubled. It is 
claimed here that this enormous growth 
in the Rand mining industry will place the 
Transvaal this year in the premier position 
as a gold-producing country, and there has 
been much jubilation locally over this pros- 
pect. Assuming that the gross output for 
1895 will average 200,000 ounces per month 
_-and from great developments in prog- 
ress at various mines it is safe to predict that 
this rate will be exceeded—it means a total 
money value of $42,000,000. This, be it 
noted, only applies to the Witwatersrand 
gold fields. The output of the De Kaap 
(Barberton), Klerksdorp and other gold 
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fields in the Transvaal will represent at 
least $5,c00,o00 more, bringing up the 
total production of the country to something 
like $47,000,000. According to the re- 
cently published returns of Mr. Preston, 
Director of the United States Mint, Aus- 
tralia took first place last year with a 
gross output of $41,000,000, the United 


States being second with a total of $39,- 
It will thus be seen that America 
and Australia will have to make consider- 
able progress this year if they are to keep 
the Transvaal out of the position of being 


500,000. 


the first gold-producing country in the 


world. 

An analysis of the Witwatersrand re- 
turns for the past few years brings out the 
interesting fact that the output of gold has 
increased at a much greater ratio than the 
crushing capacity of the various mines. 
This is accounted for by improvements in 
the processes of recovery, chiefly in the 
treatment of tailings by cyanide. Thus,’in 
June, 1892, when the gross production was 
103,252 ounces, the number of stamps at 
work was 2,035, whereas last month, when 
the output totaled 200,941 ounces, the 
stamps numbered 2,745. In the interval 


the cyanide process for the treatment of 


tailings has made vast strides. In June, 
1892, the amount of gold recovered from 
tailings by means of this process was only 
15,722 whereas last month the 
amount was no less than 54,446 ounces. 
But, taking only the amounts recovered 
from the battery, the comparison is still 
very striking. In June, 1892, the total so 
recovered was 82,395 ounces, being at the 
rate of 40.48 ounces per stamp. The 
amount obtained from the batteries in June, 
1895, was 132,016 ounces, or slightly over 
48 ounces per stamp. This substantial in- 
crease in the productive power per stamp— 
and it is the more remarkable, in view of 
the fact that the average yield from the bat- 
tery has fallen from 9.92 dwts. per ton in 
June, 1892, to 9 dwts. last month—is ex- 
plained by the improved machinery now in 
use at nearly all the mines. 


ounces, 


By the em- 


ployment of heavier stamps, generally of 


1,050 pounds, the production of the mills 
has been materially increased. The im- 
provements effected in this direction will 
be understood from a comparison of the 
average stamp duty at the periods named. 
While in June, 1892, the average duty per 
stamp was only 3.14 tons per day, in June, 
1895, the average had risen to 4.12 tons 
per day. In January this year the average 
was as high as 4.23 tons per day, while at 
one particular mine—the New Primrose— 
the daily average is regularly over 5 tons, 
and at other good mines, like the Robin- 
son, Crown Reef, Durban, Roodepoont, 
etc., the average is little under that figure. 
To put the comparison in another way, 
while in June, 1892, 2,035 stamps crushed 
158,351 tons of ore, being at the rate of 
77.81 tons per stamp for the month, in 
June, 1895, 2,745 stamps crushed 290,000 
tons, or 105.64 tons per stamp for the 
month. Figures like these testify elo- 
quently to the enormous strides which 
the Rand gold-mining industry is making 
in mechanical and scientific progress. 

At the moment a further development 
of the fields is imminent. Within the 
next eight weeks crushing operations will 
be commenced at the first of the great, 
deep level mines, the Geldenhuis Deep, 
which will run 200 stamps, and this will 
only be the precursor of a large number of 
similar undertakings. The half dozen 
which are presently being developed will 








begin crushing gradually during the next 
few years, but the field for deep level enter- 
prise has been little more than tapped, and 
the flotation of deep, level mines will con- 
tinue for many years to come. Within the 
next four years about 2,000 stamps will be 
running at the new deep level mines now 
being opened up, and additions will be 
regularly made to this number in subse- 
quent years for an indefinite period. At 
many of the existing outcrop mines large 


additions to plant are just now under order 


or in contemplation; other.mines which 


have been dormant since the early days of 


the fields are now being resuscitated, and 
it is believed that in the majority of cases 
they will yield profits consequent upon the 
reduction of cost and the improved pro- 
cesses in use, while the line of reef has 
recently been traced many miles further, 
both-to the east and west of the former 
supposed limits. New companies have re- 


cently been floated on these extensions of 


the reef, and others are projected. It will 
thus be seen that the output of gold at the 
Rand is certain to continue at an increasing 
ratio for many years to come. Of the ex- 
isting mines, no one of any consequence 
has a shorter life than 10 years; the aver- 
age life of the existing mines—excluding 
those on the deep levels, all of which are of 
great ex‘ent—may be taken at 20 years, 
but numbers of well-known mines on the 
present basis will not be exhausted for 25, 
30 and even 40 years. 

The number of white workmen employed 
at the mines last year was, according to 
the official returns of the Chamber of Mines, 
5,652. This, of course, does not include 
the large army of prospectors, speculators 
and other unattached persons, who always 
abound on a prosperous gold field. Neither 
does the number include any of the popu- 
lation of Johannesburg, now estimated at 
from 50,000 to 60,000 whites. Of Kaffir 
laborers the number employed last year 
was 40,504. Both as regards white work- 
men and Kaffirs a material increase has 
taken place in the numbers employed since 
the beginning of the present year, and in 
the immediate future further additions must 
be made to the amount of labor em- 
ployed. 
the present year 60,000 Kaffirs will be re- 
quired, with a proportionate increase in the 
number of white workmen. The average 
wage paid to white workmen at the mines 
is $26.25 per week. As most of the mines 
provide free quarters, this is a very hand- 
some rate of remuneration. Board for a 
single man costs from $5 to $6a week, and 
the price of clothing, etc., may be taken at 
about American rates. The working hours 
average 9.6 per day, or 57 per week. 


EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, both coasts, each week, from Jan- 
uary 5, 1895, as reported to BRADSTREET’S, 
with comparisons for three preceding years, 
were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.] 





Bushels week 





ending 1895. 1894. 1893. 1892. 
January 5.. —578,000 —379,000 1,013,526 —138,342 
January-12_. —1I,422,000 -+1,045,000 +385,000 —1,501,556 
January 19.. —x1,708,000 —522,000 -+1,750,000 —500,000 
January 26.. —1I,147,000 —90,000 —684,000 —638,825 
February 2. —1I,935,000 —666,000 —737,000 + 63,637 
February 9- —I,599,000 —165,000 —631,000 —1,747,832 
February 16. —2,152,000 1,118,000 —796,000 —575,811 
‘February 23. —2,718,000 —1,307,000 —252,000 +103,892 
March 2___. —1,700,000 —2,320,000 —478,000 + 288,651 
March 9_... —1I,889,000 —1x,382,000° +272,000 —1,063,848 
March 16.... 1,553,000 —1,377,000 —s8,000 —1,015,712 
March 23.... —1,596,000 —1,034,000 —751,000 —z,052,500 
March 30.-.. 2,421,000 765,000 442,000 1,851,637 
April LW —2,310,000 —1,287,000 —2,078,000 --2,319,935 
April 13..... —2,629,000 —2,219,000 —-2,225,000 —1,047,509 
April 202-4 —?,451,000 —1,391,000 —2,556,000 —4,639,152 
April 27.__.. —3+442,000 —2,380,000 —x1,176,000 —2,343,037 
May “Aveceue —4,283,000 —2,033,000 —3,315,000 —2,551,365 
May x35 7282 —3>,333,000 —2,626,000 —779,000 —1,865,323 ! 
May 18 ..... 310931000 —1,975,000 —2,499,009 —4,559,698 


It is estimated that by the end of 





ending 1895. 1894. 1893. 1892. 

—2,647,000 —1,655,000 —2,746,000 —1,166,647 

—2,717,000 —2,297,000 —349,000 —1,426,675 

—3,174,000 —1,616,000 —3,653,000 —1,376,953 

—2,727,000 —1I,526,000 -~3,595,000 —1,123,680 

—1,883,000 —1,853,000 —5,033,000 —1,223,354 

—3,023,000 -——1,581,000 —1,084,000 —569,712 

—1,566,000 —893,000 —625,000 —r1,841,498 

—2,158,000 —1,008,000 —2,756,000 —1,003,797 

—1,069,000 —13,000 —623,000 +461,251 
—855,000 -+2,975.000 + 27,000 +407,446 
—I,153,000 +3,455,000 —126,000 +1,656,993 
August ro... —540,000 +2,875,000 —1,516,000 +2,624,588 
AUSUSER ZS Ss 0 “Secces +1,566,000 —1,659,000 +4,042,346 
Augustay_2.| BSR +1,646,000 —515,000 + 3,245,063 
Ppa ache 9 ae +3,973,000 —540,000 +2,593,090 
peptslisct. 7 ee eee +3,915,000 —22,000 +3,118,455 
Sept t8i.gee 9 een eee +2,061,000 +1,496,000 +3,250,248 
Sept, ahocnc) eee. tae +2,693,000 +1,919,000 + 4,743,458 
October 2-0 “seen +3,605,300 +2,900,000 +3,079,451 
October 9.. ------ 3,369,000 +3,217,000 -+4,398,610 
October t6., cane +2,6£1,000 +2,967,000 +6,311,826 
October'a322 8 <2..45 +4,005,000 +42,735,000 +4,739,100 
Octoher.so2.7.8 ve se +3,789,000 +3,238,000 +3,307,865 
November 6 2.22 +2,198,000 -+3,365,000 +5,162,782 
Novemberxg sn. 2s. +1,138,000 +4,284,000 +2,774,289 
November z6qre a2 253 +1,278,000 -+3,883,000 +-4,098,582 
November27 ~—...... +1,729,000 -+1,242,000 +2,106,688 
December 4 «225.04 -+898.000 +898,000 +1,904,382 

Decemberxt 9s s.sea25 —314,000 +41,064,000 +44,986,22 
December18 =  . ..<.2 +2,005,c00 41,487,000 +4:577,336 
December.25 3 Uc —219,000 + 81,000 —1,651,201 
December 3x ~—_—.. —881,000 +187,000 +42,148,176 


Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 























In store Aug. Indian 
10, 1895. Wheat. corn. Oats. Barley. Rye. 
Minneapolis_.. 6,293,000 5,000 55,000 6,000 20,000 

Priv. Elev’s.. 535,000 = Eee —- a 
Duluth: 222 os5 5,812,000 Ss 67,000 1,000 3,000 
N. W. Interior 

StockS) .cccce 400,000 bese ASS Danis eee 
Milwaukee... 243,000 Lees ae 8,000 9,000 

Priv. Elev’s.. 832,000 ease 4445 Pe raves 
Omaha and C. 

Bluffs: ...2.- 5 seas 9,000 10,000 asretel Ss 
Burlington -... 10,C00 6,000 9,000 Sera 1,000 
Davenport and 

Rock Island- 10,000 2,000 2,000 8,000 Pas 
Leavenworth... 190,000 34,000 2,000 ants ne 
Kansas City... 293,000 35,000 2,000 accu 3,000 
St. Joseph... ... 52,000 122,000 8,000 aes. were 
Chicago....... 15,373:000 1,335,000 701,000 aoe 68,000 

Priv. Elev’s.. 3,361,000 279,000 356,000 Se se 
Peoria ieee 26,000 40,000 225,000 a oe 
Joliet soo. 22 126,000 ahs ees ieee te 
Kankakee... oo8 19,000 7,000 ene. aes 
‘Cairo, Ble te == ca guts 37,000 >, was Soke 
Quincey... 5... 80,000 org te aoa S255 
Evansville -... 8,000 eee 35" ome roe 
Indianapolis .. 252,000 39,000 18,000 ase aes 
St Wonisi 2 ace 960,000 251,000 80,000 1,000 4,000 

Afloat....... Se 20,500 ale So eee 
Louisville ..... 224,000 65,000 83,000 Some 1,000 
Nashville _.... 16,000 Sea 9,000 4,000 2,000 
Memphis...... 5,000 27,000 20,000 ieee Pye 
New Orleans .. cee 40,000 oe aos sun 
Galveston ._... 57.000 =e aa ee 
Fort Worth. ... 75,000 S25 meats case 5 
On Mississippi. 1,000 57,000 22,000 Jyes aaa 
On lakes.-..... 758,000 1,439,000 256,000 ARR Saas 

- 108,000 121,000 sece 7,:900 
86,000 28,000 wane 14,000 
Grand Rapids - 43,000 1,000 3,000 pris eS 
Lansing 22s. os 14,000 A ee = Peery Seno 
Port Huron.... 9,000 365,000 200,000 Seee = aleal 
DOIG O aan 1,162,000 153,000 147,000 erase 55,000 
Cleveland..... 186,000 6,000 70,000 ees oe 
Cincinnati ‘ 47,000 38,000 18,000 cae 7,000 
Akron... <. 100,000 21,000 121,000 re 7,000 
Wheeling..... Rach 9,000 11,000 aa ee 
Pittsburgh .... 44,000 13,000 38,000 11,000 12,000 
Buffalo. ....... 1,193,000 252,000 268,000 7,000 42,000 
Rochester... . 178,000 6,000 13,000 Dees 6,000 
Syracuse.._._. 39,000 10,000 10,000 17,000 eraaret 
Oswego...-... 16,000 26,000 en aR ess 
Ogdensburg .. 150,000 275,000 5,000 a 
Cape Vincent - 47,000 a) +43 aS SEA 3 
Fulton 40,000 4,000 3,000 = ae 
Albany date 30,000 80,000 ae as 
Boston. = 148,000 288,000 86,000 Soe eee 
New York ~ 3)518,000 274,000 1,229,000 = ais 2,000 

Afloat 89,000 9,000 88,0co0 21,000 a oe 
Philadelphia .. 391,000 67,000 152,000 ath Se 
Baltimore -_... 825,000 59,000 105,000 Soe 15,005 
NewportNews. 217,000 46,000 peck isos 
Montreal...... 10,000 3,000 160,000 3 
Toronto... 8,000 Bee 30,000 a 
Kingston __ 30,000 — 8,000 ee 
Winnipeg... .. 165,000 ete, eae ane 
Manitoba el’v. 650,000 Ernie apy 5 
Ft.Win,, Pt. Ar. 

& Keewatin. 482,000 aerate. sane etic Loe 
Aug. 10, 1895. 46,227,000 5,973,000 4,969,000 84,000 282,000 
Aug. 11,1894. 72,641,000 4,219,000 3,836,000 128,000 284,000 
Aug. 1,1895.. 46,767,000 5+770,000 4,653,000 48,000 215,000 
July 1, 1895... 53,568,000 10,762,000 9,007,000 166,000 158,000 
June £, 1895.. 64,375,000 12,629,000 11,284,000 162,000 177,000 
May 1, 1895.. 80,449,000 13,142,000 8,174,000 627,000 218,0c0 
April 1, 1895.. 91,286,000 16,330,000 8,005,000 1,274,000 366,000 
Mar. 1, 1895.- 98,745,000 I7,00f,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895. .106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895 - -113,707,000 12,882,000 11,864,000 3,781,000 583,000 
Dec, 1, 1804. .113,116,000 6,380,000 12,332,000 4,455,000 598,000 
Noy. 1, 1894. .105,874,000 3+594,000 12,581,000 4,029,000 560,000 
Oct. 1, 1894.. 92,100,000 5»206,000 10,765,000 2,401,000 411,000 
Sept. 1, 1894... 79,826,000 4,295,000 91380,000 774,000 372,000 
Aug. 1, 1894.. 66,311,000 4,917,000 1,597,000 314,000 241,000 
July 1, 1894.. 65,250,000 7+793,000 3,134,000 383,000 289,000 
June 1, 1894.. 71,816,000 91555,009 3,401,000 399,000 302,000 


According to the figures given by the 
Geological Survey regarding the production 
of coke during the year 1894, all of the 
coke except about 4% per cent. comes from 
the Appalachian coal fields. The following 
figures show the value of coke made in the 
United States during 1894 by states and 
territories: Alabama, $1,871,000; Colo- 
rado, $904,000; Georgia, $116,000; Ken- 
tucky, $52,000; Pennsylvania, $6,585,000; 
Montana, $100,000; Tennessee, $410,000; 
Ohio, $90,000; Virginia, $295,000; West 
Virginia, $1,640,000. Other states and 
territories, including Illinois, Indiana, In- 
dian Territory, Kansas, Missouri, New Mex- 
ico, Utah, Washington, Wisconsin and 
Wyoming, $261,000. Total product, $12,- 
394,000, The figures, it should be said, 












are confined to what is called*oven “coke, 
and do not refer to that produced as a by- 
product of the manufacture of illuminating 
gas. 


The same authority gives the figures for 
the production of antimony and platinum. 
Antimonial ores, it appears, have been 
found in a number of western states, chiefly 
in Arkansas, California, Idaho, Montana, 
Nevada and Utah. Antimony is usually 
found in the form of a sulphide, but also 
occurs combined with iron, copper and 
lead. The product of the United States 
has risen from 60 tons in 1882 to 250 tons 
in 1894, valued at $45,000. Nearly the en- 
tire supply is from California and is smelted 
at San Francisco. The production of plat- 
inum is still insignificant. The results of 
the examination of the black sands of the 
Oregon beaches have proved a disappoint- 
ment, the amount of platinum being scarcely 
noticeable, although the sands contain 
$1.55 in gold per ton. 


The most recent estimate of the world’s 
wheat crops made public is that given in 
Beerbohm’s Zis¢, just at hand, as made by 
the Russian Minister of Finance, in which 
the latter gives the probable crop this year 
in the leading producing countries as not 
above an average, and about g per cent. 
less than last year. While not venturing 
on anything like a positive opinion regard- 
ing this year’s yield of wheat throughout 
the world, the following totals from official 
and other reports from various producing 
countries are given as approximately cor- 
rect in comparison with the totals accepted 
one year ago: 





Quarters ———_, 

Estimated, Final, 

1895. 1894. 
Austria-Hungary. dloneeeanes oe 24,000,000 24,100,000 
Birance 25 see 38,500,000 42,800,000 
Germany ..---.. 13,000,000 13,500,000 
Roumania ..... 7,000,000 5,300,000 
Russia 2.2-0= 47,000,000 55,000,000 
America ..... 55,000,000 64,c00,000 
Argentina ._. 7,200,000 10,300,000 
Australasia ...._. 4,100,000 5,100,000 
ndiasse.- 29,300,000 31,600,000 
United Kingdom 6,000,000 7»500,000 








23 .100,000 259,200,000 


The foregoing indicates a decrease this 
year of about 28,000,000 quarters, or 224,- 
000,000 bushels, and if all of the estimates 
of the crops for this year are as large in 
proportion as is that for America, it is fair 
to presume the 1895 grand total is not be- 
low the actual output. Last year, it may 
be recalled, the world’s crop of wheat was 
probably the largest on record, considerably 
larger than the requirements for that year. 
Whether the crop this year throughout the 
world will fully equal the grand total of the 
annual consumption may be regarded as 
doubtful, although so incomplete are the 
totals respecting the world’s stock on hand 
that it will be almost impossible to deter- 
mine accurately whether the coming year’s 
consumption of wheat is taken éxclusively 
from the year’s supplies or in part from 
stocks carried over. In any event, the con- 
clusion is drawn by Beerbohm’s that ‘‘one 
is justified in saying the future of wheat 
ought to be very encouraging.” 





Owing to a typographical error in our 
monthly bank clearings exhibit a year ago, 
a misrepresentation was made with respect 
to Spokane, last week. By the shifting 
of a total, that of Spokane was placed op- 
posite Helena, and that for Helena oppo- 
site Spokane. Of course, the error was an 
obvious one, and would have been detected 
were it not for the haste required to bring 
the monthly clearings exhibit out promptly. 
The fact is that Spokane clearings, instead 
of showing a decrease during the first seven 
months of 1895, really showed a gain of 
more than 25 per cent. 











CURRENT BUSINESS NEWS. 










Industrial. 

A St. Louis, Mo., wire works has shipped six 
miles of steel wire weighing 137,000 pounds, con- 
signed to the Metropolitan Street Railway Com- 
pany of New York. 

What is said to be the largest belt in the world 
has recently been made by a Hartford belting com- 
pany. It is 118 feet long, 78 inches wide, and is 
four-ply. It took the hides of too steers to make it. 

A dispatch from Princeton, Ill., says that the 
situation was quiet in Spring Valley yesterday, and 
the coal shafts will be operated to-day. Many 
Italians are reported to have left the city, fearing 
that arrests on a Jarge scale are about to be made. 

The tailors’ strike in New York has been officially 
declared off. 

The coal companies at West Superior, Wis., 
have brought in over 200 men to replace the strik- 
ing coal heavers. 

The Japanese consul at Vancouver has just re- 
ceived word from his government that passports 
may not be granted to any more Japanese to leave 
Japan for Canada unless they have sufficient money 
to engage in farming or trade. 

Information has reached Commissioner-General 
Stump that a company had been formed in Japan 
to send into this country large numbers of Japanese 
under contract. 

A Baltimore dispatch says that a new cotton 
compress for making cylindrical bales is being 
built in that city, and is to be put in operation first 
in Arkansas. 

A rubber factory, employing 1,000 people, will 
be built at Wilmerding, near Pittsburgh, Pa. 

It is reported that a British syndicate has pur- 
chased harvesting machinery shops at Springfield, 
Ohio, and will take possession on September 1. 
Eight hundred hands are employed. 

No discussion of the wage scale was had at the 
conference of steel manufacturers which was held 
at Atlantic City on Friday and Saturday last. 
There was also no question of a combination to 
raise the price on structural and plate steel. 

Two new anti-trust cigarette factories are, it is 
said, to be started at St. Louis, one by Liggett & 
Myers and one by the Drummond Tobacco Com- 
pany, with a capacity for 25,000,000 cigarettes 
daily. . 

The hat finishers in the Orange, N. J., factories 
have decided on a demand for a general increase 
of 25c. a dozen on all grades of hats. The men 
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are confident that it will be granted, as the manu- 


have to fill, even at a loss, 


Newport News. 


iron 
creased.” . 
Resumptions : Flemington, Pa., rolling mill. 


as 10,000. 


employees, 10 per cent.; 
miners ; 
2,000 employees, 10 per cent. 


Io per cent. 


Mich., iron miners. : 


in all the shops are unanimous in the demand, and 
facturers have large orders on hand that they may 


The Boston Towboat Company, operating a 
large fleet of coal barges between Philadelphia 
and New England ports, has announced its inten- 
tion of dropping out of the Philadelphia trade, and 
hereafter sending all their craft to Norfolk and 


Iron industries all over the south are busy, 
says the Chattanooga Tradesman, ‘‘many being 
compelled to decline orders for early delivery ; the 
production of the south is considerably in- 
















Emboldened by the success of the 12,000 tailors 
last week, a large number of other clothing workers 
struck this week in New York and vicinity for fewer 
hours. The number of strikers is placed as high 


Wages advanced: Salem, Mass., cotton mill, 
1,400 hands, 5 per cent.; Flemington, Pa., rolling 
mill, to per cent. ; Glendale, R. I., woolen mill, 200 
Norway, Mich., iron 
Benwood, W. Va., nut and bolt works, 
; Harrisburgh, Pa., 
jron works, 7 per cent. ; Lewistown, Pa., tannery, 






Strikes: New York city, clothing workers, 9,000, 
for fewer hours weekly ; Philadelphia, Pa., uphol- 
stery weavers, 1,000, against reduction ; Houghton, 
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of lumber is so superior to the Baltic product that 
it is forcing the latter out of the market,tespecially 
for the timbering of the great mines of that section 
of the world. Attention to the greater length and 
strength of the Puget sound lumber was called by 
the California miners, and now a trade has sprung 
up which promises to grow to a large size.” 


Commercial. 

The probable crop of corn in Kansas this year 
is placed at 300,000,000 bushels. 

A meeting of newspaper publishers throughout 
the country, at some centrally located city, is said 
to be contemplated at an early day, to consider the 
question of the Paper Manufacturers’ Trust, which 
has been lately organized. The movement for the 
meeting has its origin, it is said, with the American 
Newspaper Publishers’ Association. 

The Philadelphia Press says: ‘' The peach crop 
of Georgia for 1895 has nearly all been harvested, 
and the last car loads will soon go to market. It 
has been by all odds the largest crop of peaches 


Financial. 


The following securities were sold at auction this 
week : 


$25,000 Aiuminum Brass & Bronze Company of Bridge- 
port, Conn., rst mortgage 6 per cent. bonds, 
due 1906, January, 1893, coupons atta hed 
(hypothecated:...------------------*7-32"" 25% 


10 Shares Trow Directory Printing & Bookbinding 












¥ i Company, preferred, $100 fo fel Cd 60% 
the state has ever raised, although, as is usual, so Shares Corn Exchange Bank, $100 each...-.-- 29 
- A ,ooo Ne x y 1 ti Railroad 
early calculations were not fully realized. The June a esa sar esh npeseanhte Heirs ae 
crop report of the National Agricultural Depart- 19087 (COUpORS. <—e eve ndeer sateen Sr 323 
ane a £ $1,000 Memphis & Charleston cons. 7 per cent.--.--- go 
ment placed the condition of peaches in Georgia at to Shares Trow Directory Printing & Bookbinding 
. Company, preferred ..-.-----------=------- 65% 
105, which was 20 per cent. better than any June $10,000 Terminal Warehouse Company 8 per cent. deb 60 
report for five years. It was then believed that 200,000 St. Louis, Indianapolis & Eastern 1st 5 per cent. 5% 
; 5 Shares St. Louis, Indianapolis & Eastern, com- 
there would be 2,500 cars of peaches shipped from PSN Ree CPR TS ier ae ese rts. $x lot 
7 = e 31,844 Shares St. Louis, Indianapo astern Rail- 
Georgia before the end of July. As a matter of Ta Comaucer aretenedhag «states Asdatos se, ae 


25 Shares The Cook & Bern 
COMMOD. < . ok cee wcise ececes Sees cen 2 

1o Shares Title Guarantee & Trust Company. ---- 
$200 New York, New Haven & Hartford 4 per cent. 


ner Company, 
$1,113-87 lot 
210 


fact, the total shipments will be about 1,500 cars, 
which, however, does not include those canned and 
sent to the cider and brandy manufacturers.” 


Conv: Geb: . cs cee cnSencenesesconsser sess 143% 
The Engineering and Mining Journal says: 2 Shares National Butchers’ & Drovers’ Bank... 160 
ro Shares Phenix National Bank.-.------------- 116 


“The exports of copper from this country are 
rapidly declining, and are, indeed, now made only 
to fill existing contracts. On the other hand, we 
learn that G. M. B. (good merchantable brands) 
copper is coming here from Europe, quite an im- 
portant purchase of it having been made, it is said, 
for consumption here. The consumption in the 
United States is increasing rapidly, and promises 
to absorb nearly all the copper we can produce 
this year, so that the foreign market must look else- 
where for its chief supply.” 

The August report of the statistician of the De- 
partment of Agriculture shows a reduction in con- 
dition of cotton during the month of July from 
82.3 to 77.9, OF 4.4 points. This is the lowest 
average for August ever reported, being half a 
point lower than the average for August, 1893. 
The reason for low condition generally given by 
correspondents is excessive moisture, though in 
South Carolina drouth seems to be the principal 
cause of injury. There is much complaint of grass 
and not a little of rust, blight worms and insect 
enemies of the plant. 

The July decrease in provision stocks at Chicago, 
Kansas City and Omaha is reported by Price Cur- 
rent as 49,496,000 pounds. The world’s lard visible 
is reported as 182,000 tierces, against 170,000 tierces 
a year ago and 104,000 tierces two years ago. 

Secretary Morton has made a comparative esti- 
mate of the shipments of American cattle to Europe 
for the first six months of this year with those of 
last vear. He finds to his surprise an enormous 
decrease for this year. The figures are as follows, 
by months: 


5 Shares Ninth National Bank. .---------------- 


Arrangements have been nearly completed for 
new stock yards in Indianapolis. The investment 


will be $1,000,000. 
as 
Railroads. 


The present equipment of the railroads, says the 
Philadelphia Record, is not sufficient to handle the 
prospective crop, and as soon as it is settled that 
there is no danger of the corn being injured by 
drouth or frost, and it is safely cribbed, there will 
be a great rush for new rolling stock by the dif 
ferent companies. This, of course, will mean a big 
demand for iron and steel, many thousand tons of 
which will be required for wheels, axles, couplers, 
brakes, bars, etc. 

According to the reports received by the Afanu- 
facturers’ Record, the state of West Virginia excels 
any other in the country in the mileage of railway 
under construction and projected by responsible 
companies. At present over 500 miles of line are 
being built and projected, representing an invest- 
ment of nearly $8,000,000 of capital. Most of the 
roads are for the purpose of giving the undevel 
oped coal and timber tracis a connection with the 
market. Companies representing over 300 miles of 
line have been organized since April 1, or since the 
revival in business. 

As an evidence of the preparations being made 
by the railroads in the west to carry the crops, it is 
announced that the Grand Island road will shortly 
reopen all the stations in Kansas and Nebraska 
which were closed on account of the crop failure 
last year. Three of the stations will be reopened 


1895. 1894. 189s. 1894. | this week, and by the time the grain crop begins 
anuary ------- 22,576 26,430 | April -..------ 19,258 44,834 
a aes iid Eau 26,780 a ea ies to move, all are expected to have been opened for 
March:s.--.2-= 22,011 35441 | June-..-..----- 23,359 47-212 | business again. 





The all-rail east-bound shipments of dead freight 
from Chicago last week were 46,415 tons, against 
43,330 tons the previous week and 61,500 tons the 
corresponding week of the previous year. 

The Massachusetts railroad commissioners have 
notified all the street railways in the state that they 
must equip their cars with new fenders and wheel 
guards on or before November 14, 1895. 

Yhe Pittsburgh, Cleveland & Toledo Railroad 
Company, operated by the Pittsburgh & Western, 
has become the owner of the Trumbull & Mahon- 
ing Railroad, which runs from Niles to Hazleton, 
for $369,525- 

A Columbus dispatch states that the Ohio coal 
roads are doing a much heavier business, owing to 
the increased activity in trade. The Columbus, 
Hocking Valley & Toledo is hauling 150 to 200 
car loads of coal daily to northern points. 

A certificate of agreement for consolidation of 
the Rochester & Honeoye Valley Railroad Com- 
pany and the Rochester & Southern Railroad 
Company was filed to-day-with the Secretary of 
State. The name of the consolidated corporation 
is the Rochester Southern Railroad Company, and 


Secretary Morton does not attribute this falling off 
to any protest against American cattle, but believes 
that it is due to the fact that the scarcity of the 
corn crop has resulted in a poor condition of cattle 
generally, and consequent inability of being satis- 
factorily disposed of in a foreign market. 

The Jron Age says: ‘Mr. Atkinson assumes 
that our consumption of iron, which was placed at 
8,500,000 tons in 1890, is to reach 15,500,000 tons 
toward the close of the century. There is included 
in this, of course, an amount, not determined, of 
old material. We may frankly confess our inability 
to rise to such a height. It is true that low prices 
aid the consumption of iron and steel, and in many 
ways new lines have been opened and old channels 
have been expanded. But it seems to us that while 
the miscellaneous consumption of iron per capita is 
expanding, the railroad demand is not developing at 
a rate calculated to sustain any such increase as 
Mr. Atkinson’s rise from 300 to 400 pounds per 
capita in ten years.” 

Stocks of wheat in St. Louis private elevators on 
August 1 amounted to 438,000 bushels. 

A feature of the southern lumber market ‘‘ was 
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Foreign. 

The Austrian Minister of Finance, according to 
Le Monde Economique, reports that during late 
years the production of petroleum in Galicia has 
increased by 600,000 quintals yearly, while the im- 
portation of Russian petroleum into the dual state 
has diminished by 400,000 quintals, and that of the 
United States has been reduced to 80,000. The 
excise on petroleum has increased by 2,000,000 
florins yearly. A company formed at Fiume is en- 
gaged in active prospecting for petroleum in the 
Carpathians, and also in Croatia, where enormously 
rich springs are found. 

The Engineering and Mining Journal says: “ If 
credit is to be given to the representations made 
concerning the deposits of nitrate of potash lately 
explored in South Africa, there may be consider- 
able changes in the market for that material. The 
existence of the mineral was known some time ago, 
but until recently no efforts have been made for its 
exploration or development. Now, however, some 
large properties have been taken up and companies 
organized in London to work them with a large 
capital. 

A correspondent of the Price Current says: ‘‘ The 
following live stock figures, indicate the supplies 
in 1892, in Australia and New Zealand: 














Cattle. Sheep. Hogs. 
- ~ “ 

New South Wales. ....------- 2,147,000 58,( 00,000 250,000 
Queensland .... 6,500,000 21,000,000 116,000 
Wictorias..- == 1,800,000 13,000,000 300,000 
South Australia. 700,000 71250,000 63,000 
West Australia ... 162,000 1,685,000 24,000 
iaemanig. <2 dase. ca = 170,000 1,600,000 60,000 

Rotals (eo cec. sia0 = 11,479,000 102,535,000 813,000 
New Zealand. .----- 850,e00 ©=—- 18, 500,000 300,000 
Aggregate -.-....----------- 12,327,000 121,035,000 1,113,000 


“The London Times, with all its caution, says 
we are on the eve of a marked revival of business, 
especially of foreign business, and predicts that 
people will not much longer put up with the poor 
returns they are receiving from home investments.” 

The wholesale value of best dressed beef in New 
South Wales in May, 1895, it is said, ‘‘ was 2c. per 
pound, and of mutton 13c. per pound. A 1,500- 
pound animal on the hoof, valued at $20, would 
dress 862 pounds, or 2.30c. per pound for the 
dressed product. A 60-pound wether with six 
months’ wool on, the fleece being worth 52c., was 
worth $1.50." 

London /ronmonger says: 
tween capital and labor have recently undergone a 
distinct improvement, and it is quite conceivable 
(again we make no reference to party politics) that 
the trade unions will take up a more modest and 
less arrogant attitude now that their political allies 
no longer control the government. These are all 
indications of a coming change for the better, and 
the only disquieting feature at home is the proba- 
bility of a poor harvest.” 

The Novoe. Vremya publishes advices from Viadi- 
yostock showing that the outbreak of cholera in 
China, Corea and Formosa is becoming serious. 

The English railways spent £2,711,746 for coal 
in 1894, £2,892,300 in 1893, £2,948,350 in 1892, 
and £3,113,496 in 1891. In 1888 coal at the mouth 
of the mine in England was 6s. per ton. It ad- 
vanced steadily until 1891, when it was 13s. per 
ton. The present quotation is about 8s. 6d. The 
cost of fuel per train mile was 3.08d. in 1891, 2.86d. 
in 1892, 2.9od. in 1893, and 2.56d. in 1894, and 
1.g2d. in 1888. 

The London Statist looks for ‘‘ more difficulty in 
banking circles in Australia, and thinks silver must 
fall in price because there is no extraordinary de- 
mand for it growing out of the Japanese and 
Chinese war settlement.’ It adds: ‘« There has 
recently been a considerable advance in the prices 
of leading American brewery shares. We suspect 
that this rise has been in part engineered for the 
purpose of enabling ‘insiders to realize, and there 
appear reasons for their seeking to do so. It looks 
very much as if the duty on beer in the United 
States will be doubled, and well-informed people on 
the other side are apprehensive still as to the 
position with regard to the currency, and are confi- 
dent that no substantial general improvement in 
trade will come about until the vexed question is 
dealt with effectually in Congress.” 

In reply to a member of the House of Commons, 


“The relations be- 


A press dispatch from Ishpeming, Mich., says 
that it is rumored that at least one of the big Ish- 
peming mines has shipped its last ore for 1895, and 
it is believed by many that the mining companies 
are not averse to having the present strike continue 
until the close of navigation. The ore now mined 
and stocked will, it is said, bring 50c. or $1 more 
per ton next season than this year. There are 
750,000 tons in Ishpeming stock piles, with enough 
in the county to bring the figures up to an even 
® million tons. There is already much want among 
strikers and their families, and now that stores will 
sell for cash only, absolute starvation will face hun- 
dreds of families within a few weeks. 





who asked whether the government was aware that 
the present exclusion of Canadian store cattle had 
caused and was causing severe loss in some of the 
agricultural districts, and whether the restriction 
could be removed, the president of the Board of 
Agriculture, Walter Long, replied, saying that as 
late as July ro cases of cattle suffering from pleuro- 
pneumonia had been found among the cargoes 
coming from Canada, and the government, in con- 
sequence, must maintain the restriction placed upon 
He said that the government was 
with the government of Canada on 


the principal office will be in Rochester. The cap- 
ital is $800,000. 

An Akron, Ohio, dispatch says the Northern 
Ohio Railway Company, by which name the Pitts- 
burgh, Akron & Western is to be known hereafter, 
was organized this week. The officers are H. L. 
Brice, brother of the senator, president; Avec 
Conger, of Akron, vice-president, and W. E. 
Hackedorn, of Indianapolis, secretary. The road 
will become a part of the Lake Erie & Western 
system. It is said that Senator Brice will spend 
$1,000,000 in straightening the line and improving 
the roadbed. 


the placing of an order for 100,000,000 feet of pine 
by a St. Louis company with a Mississippi manu- 
facturer; it is regarded as significant of the activity 
in the future.” 

The Treasury Department has promulgated reg- 
ulations governing the importation of articles for 
exhibition at the Cotton States and International 
Exposition at Atlanta, Ga. The regulations follow 
closely those enforced at Chicago for the Columbia 
Exposition. 

The San Francisco Chronicle says: “ Large 
quantities of Pacific coast pine and fir are being 
shipped to the South African republic. This class 





such cattle. 
communicating 
the subject. 











RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET’S.} 


Defective Machinery—Contract. 

The Supreme Court of Georgia held, in the re- 
cent case of Harder vs. Carter, that even if the ma- 
chinery for the agreed price of which an action was 
brought was in fact defective or worthless, yet as 
the defendant, after the most ample and complete 
opportunities for trying and testing it, and with the 
full knowledge of its character and of allits alleged 
defects, deliberately promised in writing to pay for 
it, she could not thereafter set up, in resistance to 
sueh action, the defense of failure of consideration, 
predicated upon the alleged defectiveness or worth- 
essness of the machinery. 





Contractors’ Liability—Accident. 

The Supreme Court of Louisiana held, in the 
recent case of Sincer vs. Bell's Widow and Heirs, 
that a contractor who furnishes his sub-contractor 
with appliances to do the work expected from him, 
and the sub-contractor’s employees are injured by 
defective appliances furnished by the contractor, 
the sub-contractor who pays a judgment against 
him for the injury resulting from the defective ap- 
pliances has his recourse against the contractor, 
the obligation of the contractor to reimburse the 
sub-contractor resulting from the contract to fur- 
nish good and safe appliances to the sub-con- 


tractor, and that in such case the prescription of 


one year does not apply. 


Husband and Wife—Debt. 

The Supreme Court of Louisiana held, in the 
recent case of Brownson vs. Weeks et al., that a 
wife may, after the death of the husband, ratify the 
act by which she had bound herself and her prop- 
erty for his debt during his lifetime; that the nul- 
lity of such act is only absolute in the sense that she 
cannot ratify it as long as she is under marital in- 
fluence; that the ratification may be express or 
tacit; that in executed contracts, which may be 
tacitly ratified, a presumption of ratification results 
from silence and inaction during the time fixed for 
prescription, and that the prescription of five years, 
under article 3542, C. C:, applies to an action 
brought by a wife to set-aside a judicial sale which 
she had made during her husband's life in enforce- 
ment of a mortgage granted by her to secure his 
debt. 





Railway—Sparks—Fire—Negligence. 

The Appellate Court of Indiana held, in the re- 
cent case of The Chicago & Erie Railway Com- 
pany vs. Zimmerman, that a general allegation 
that the appellant negligently ran its engines over 
the right of way near appellee's farm, and that it 
carelessly and negligently suffered sparks of fire 
to escape from its engines, which were not pro- 
vided with proper spark arresters, was not in such 
conflict with the answers to thé interrogatories and 
the general verdict as cannot be reconcilable; that 
in the absence of the interrogatories and answers 
thereto. the general verdict including a finding that 
the engines were not provided with suitable spark 
arresters, the finding that there was no evidence 
that such engines were equipped, and no reliable 
evidence that the arresters were in good condition, 
was not in conflict with the implied finding of the 
general verdict, but strongly supported it, and that 
in an action for damages on account of fire alleged 
to have been occasioned by negligence, it was not 
necessary that the facts found should be limited to 
a single act of negligence. 








Insurance—Injury—Accident. 

The Supreme Court of Georgia held, in the re- 
cent case of Cobb vs. Preferred Mutual Accident 
Association, that where an accident policy insured 
the person to whom it was issued ‘ against bodily 
injuries effected through external, violent and ac- 
cidental means,"’ and on trial of an action thereon, 
predicated upon the loss of an eye, it appeared 
from the evidence that the plaintiff, while in an 
emaciated and feeble condition, after safely alight- 
ing from a train, carried his baggage, weighing 
from sixty to eighty pounds, a distance of about 
fifty yards, and ‘injured himself in some way or 
another’’ in so doing, so that soon after putting 
the baggage down a defect in the vision of one of 
his eyes became apparent, which finally resulted in 
a total loss of sight as to that eye, and it also ap- 
peared that the plaintiff had noi fallen, nor received 
a blow or jar or shock of any kind, and that there 
was nothing unusual in his manner of carrying the 
baggage or in his locomotion while so doing, no 
case for a recovery was made, The court said that 
even if the plaintiff's injury was attributable to the 
carrying of the baggage, it was not effected by 
“external, violent or accidental'’ means in the 
sense in which these words are used in the policy, 
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Bank—Stockholders’ Liability. 

The Supreme Court of Minnesota held, in the 
recent case of Harper vs. Carroll et al., that under 
the part of General Statutes 1894, section 2501, 
which provides that the stockholders of all banks of 
deposit and discount shall be individually liable in 
an amount equal to double the amount of stock 
owned by them for the debts of the bank, and 
that such individual liability shall continue for one 
year after a transfer of their stock shares, the 
individual liability of a stockholder who, in good 
faith, has transferred his shares is confined and 
limited to such debts as have been created and in- 
curred prior to the time of the transfer; that at the 
end of the year of continuing liability the novation of 
the parties may be complete, the old stockholders 
being relieved of further responsibility ; that if 
within the year conditions arise or exist which au- 
thorize the commencement of an action to en- 
force the stockholders’ liability, under the pro- 
visions of General Statutes, chapter 76, the right is 
complete, and the action may be brought within 
six years after the debt against the bank matures, 
and that the action may be maintained by a cred- 
itor, in his own behalf and in behalf of all other 
creditors, against all stockholders, past or present, 
who are liable to any of the creditors, the respective 
tights and obligations to be determined on the 
trial, but that the complaint must show a liability 
on the part of such defendant to some one or more 
of the creditors. 





Corporation— Stock—Pledge. 

The Supreme Court of Georgia held, in the re- 
cent case of The Guarantee Company of North 
America vs. East Rome Town Company et al., 
that where stock of an incorporated company is 
pledged by the owner as collateral security for the 
payment of a debt, the pledgee is, as a general 
rule, entitled to collect and receive the dividends 
thereon, unless this right is reserved by the pledgor 
at the time the pledge is made; that if the com- 
pany by which the stock was issued with notice of 
the fact that the pledge has been made pays the 
dividends to the pledgor, it is, ordinarily, liable to 
the pledgee for such dividends, although the stock 
has not been actually transferred on the books of 
the company; that where the president, secretary 
and treasurer of an incorporated company actually 
know that certain shares of stock therein have been 
transferred by the person in whose name the stock 
stands on the company’s books to another, such 
knowledge is notice to the corporation itself, and 
that, as a general rule, it is the right and duty of a 
pledgee to whom stock has been pledged as 
collateral security to collect and receive for the use 
of the pledgor dividends accruing upon the stock 
pending the bailment, although the debt secured 
by the pledge may, after such accrual, have been 
fully paid off by an actual payment of the stock ; 
and in an action by the pledgee against the com- 
pany for such dividends so accruing, the company 
will be liable, unless it shows that it has in fact 
paid the dividends to the pledgor, though the above 
general rule may for equitable reasons be subject 
to exceptions in particular cases. 





Note—Constructive Knowledge. 

The United States Circuit Court of Appeals for 
the Eighth Circuit held, in the case of Clark vs. 
Evans et al., reported in the Washington Law Re- 
porter, that the knowledge of such facts as would 
put a prudent man on inquiry in reference to nego- 
tiable paper is, in the absence of bad faith, not suf- 
ficient to affect the rights of a purchaser for value 
and before maturity. This action was brought by 
the appellant against the appellees, as partners, to 
recover the contents of a promissory note for the 
sum of $416.67, dated May I, 1891, made by R. A. 
Evans & Co., payable to the order of T. A. Kyle 
twelve months after the date thereof, and by Kyle 
indorsed to the appellant. The defense was that the 
note was obtained from the makers by fraud, and 
was without consideration, and that the appellant 
had knowledge of these facts before she purchased 
the same. The appellant claimed to have purchased 
the note in good faith and for value before matur- 
ity. The appellees got a judgment which was re- 
versed by the Appellate Court, that court citing a 
decision of the United States Supreme Court, say- 
ing: ‘The law is well settled that a party who 
takes a negotiable paper before due for valuable 
consideration, without knowledge of any defect of 
title, in good faith, can hold it against all the world. 
A suspicion that there is a defect of title in the 
holder, or a knowledge of circumstances that might 
excite such suspicion in the mind of a cautious per- 
son, or even gross negligence at the time, will not 
defeat the title of the purchaser. That result can 
be produced only by bad faith, which implies guilty 
knowledge or willful ignorance, and the burden of 
proof lies on the assailant of the title," 


BUSINESS NOTES. 


Australian Cotton. 

A foreign exchange says: ‘South Australia is 
endeavoring to enter the market as a cotton-grow- 
ing country, and its Agricultural Bureau has for- 
warded to Manchester samples of the cotton grown 
at Davenport in that colony, The bureau believes 
that if cotton can be grown profitably in South 
Australia and can find a ready market, many of the 
colonial farmers may be induced to take it up. If 
South Australia will but reduce its tariff, there is 
every reason to believe that we could buy its cotton 
in preference to that of the United States." 


Bulgarian Agriculture. 


The British Trade Fournal says: ‘‘ The Bulga- | 


rian government has arranged that two agricultural 
exhibitions shall be held, one at Eski Djoumaya, 
Shumila department, and the other at Plevna. The 
exhibitions are to comprise all kinds of farm stock, 
agricultural machinery and wine-producing appa- 
ratus. For every class of exhibition there is to be a 
competition and a prize awarded. Foreigners have 
been invited to exhibit agricultural machinery and 
wine-producing apparatus. The award for such 
exhibits will not go beyond honorable mention, but 
exhibitors will be afforded every facility for intro- 
ducing and recommending their machinery. The 
agricultural school established near Rustchuk takes 
part in the Eski Djoumaya exhibition, and the one 
established in Plevna in that of Plevna.” 


One View of ‘Free Wool.” 

The London Financial News says: ‘‘ There can 
be no doubt that the removal of the duty on wool 
is stimulating American woolen industries to a 
very considerable extent, for during the first six 
months of this year 38 new woolen mills have been 
started in the United States, against 28 in the 
second half and 17 in the first half of 1894. But it 
is not only woolen, but nearly all textile industries 
which are going ahead, and an American trade 
journal gives the following table of the new textile 
mill enterprises in the United States for the last 
three half-years : 











First six First six Second six 

70S. 1895. tos. 1894. mos. 1894. 
Woolen. 3 io ceetee eee eee 38 17 28 
Cotton). 2: tone eeeeee eee 73 43 58 
Knitting ....- or 57 3r 38 
Dilkey . sae a 16 13 8 
Miscellaneous 17 12 I5 
otals. 2225. ese ees 20r 116 147 


Southern Iron Industry. 

The Baltimore Manufacturers’ Record says: ‘The 
remarkable advance in the price of iron during the 
last two months and the continued activity in the 
iron market means very much for the south. The 
furnaces now in operation are making good profits, 
and there is now a fair prospect not only that every 
well-located furnace in the south will soon be in 
operation, but that there will be a good foundation 
for the building of more furnaces. The consumption 
of iron is steadily increasing, and the I0,000,000-ton 
notch of a féw years ago must soon be largely in- 
creased, It is hardly unreasonable to look for a 
consumptive demand of 15,000,000 tons a year some 
time before the end of the century. This would 
mean a wonderful increase in furnace building and 
iron and coal developments generally. The results 
of this prosperity in the iron trade will be felt in 
every part of the south.” 


A Real Map of the World. 

A London exchange says: ‘‘ Among the matters 
remitted from the Berne (Geographical) Congress 
(to that recently held in England), that which ex- 
cited the greatest amount of interest was the pro- 
posal associated with the name of Professor Penck, 
of Vienna, for the construction of a map of the 
world on a uniform scale of I: 1,000,000. At the 
Berne meeting the proposal had been very fully 
discussed, and the general feeling of the congress 
Was unquestionably in favor of the proposal. But 
there was a certain degree of opposition to the 
proposal on the ground of the many difficulties it 
presented. That this feeling has not been wholly 
conquered during the four years that have elapsed 
was manifest from the speech of Professor Wagner, 
of Géttengen, and the applause that it elicited; but 
the majority of the members felt with Professor 
Shrader, of Paris, that the existence of great diffi- 
culties was not a sufficient reason why the attempt 
should not be made.” 








Crops Reviewed. 

The August to report of the statistician of the 
Department of Agriculture relates to conditions as 
they stood on the 1st of the month. Thus under- 
stood, the returns show an improvement in the 
condition of corn about 3 points during the month 





of July, or from 99.3 to 102.5. The condition of 


spring wheat has fallen since last report 6,3 points, 


them were preparing to blow out. 





being 95.9, against 102 for the month of July. Th 

condition of oats has advanced 1.3 points since 
last report, being 84.5, against 83.2 July r. Spring 
rye condition is 84, against 77 in July last, while 
barley has fallen to 87.2 from 91.9 in July; tobacco 
to 82.7, against 85.9 at that date and 74.9 in August, 
1894; rice is 84.1; last year, 91; apples, 71.2, 
against 44.0 last year; peaches, 83.3, against 22.3 
last year. Buckwheat has an acreage of 96.5 per 
cent. of last year and condition 85.2. Area under 
hay, 91.5 per cent. of 1894; condition of timothy, 
69.9, against 75.6 last year; product of clover, 66.7, 
against 72.1, and quality of clover, 87.3, against 
g0.2 a year ago; condition of pasture, 77.8; last 
year, 66. Irish potatoes, condition, 87.7, a fall of 
nearly 4 points from 91.5 in July. 





Condition of the Provisions Trade. 

The National Provisioner says: ‘The condition 
of business in the provision trade is, for the time 
being, anything but encouraging, but we are glad 
to note that the leading packers of the country 
seem to entertain the opinion that a change for the 
better may be confidently looked for in the fall. 
We sincerely trust that their prognostications may 
turn out to be correct, and that before long the same 
improvement which has for some time past been 
making itself felt in other branches of trade will 
extend to provisions. It is, indeed, exceedingly 
difficult to intelligently reason out the occasion of 
this protracted dullness, but to whatever cause it 
may be due, whether to overproduction, curtailed 
demand, or what, it certainly cannot last much 
longer, even if stocks are heavy and the outlook 
for cheap corn and hogs never more apparent. 
The outlook for the coming winter for business 
generally is cheering, and the improvement must 
sooner or later assert itself in the packing trade. 
Present conditions are dull, depressing and dis- 
couraging, but we believe in common with many 
in the trade that a better time is drawing near, 
both for domestic and foreign trade.” 





Use of Natural Gas. 

The natural gas industry is fully reviewed in the 
annual report of the Geological Survey. The im- 
portant gas fields now are those of western Penn- 
sylvania, western New York, northwestern Ohio 
and central Indiana, but gas has been found in 
commercial quantities also in Arkansas, California, 
Illinois, Iowa, Kansas, Kentucky, Louisiana, Mis- 
souri, South Dakota, Tennessee, Utah, West Vir- 
ginia, Wisconsin and Wyoming. The highest ac- 
tual observed pressure of the gas has been about 
800 pounds to the square inch, closed pressure. In 
all districts the pressure has decreased steadily 
and materially. Heretofore natural gas could be 
easily carried in pipe for long distances under its 
own pressure, but now in most places artificial 
means must be used to drive it to the place where 
it is needed. No statement of the amount of nat- 
ural gas consumed has ever been given, and the 
report says it is not possible to make one. The 
amount has been greatly reduced within the last 
few years by the cutting off of the enormous waste, 
while improved appliances have doubled the effi- 
ciency of what is used. The total value of that 
consumed in 1894 was nearly $14,000,000. This is 
a steady decrease from 1888, when the value was 
$22,500,000. 





Heavy Iron Output. 

The Engineering and Mining Journal says: 
“The reports received from the blast furnaces 
show that at the beginning of August there were 
203 furnaces running, with a total weekly capacity 
of 176,505 tons, an increase of 16 furnaces and, 
8,469 tons over the July report. The increase was 


‘quite evenly distributed, but was perhaps more 


notable among the anthracite furnaces, which have 
been somewhat slower to start up than the western 
coke-burning stacks, and could not afford to blow 
in until better prices seemed to be assured. We 
are now producing pig iron at the rate of nearly 
9,200,000 tons a year, a figure which is very close 
to our highest production. The following table 
will show the comparative production at the pres- 
ent time at the beginning of July and in August, 
1894 and 1893: 


August, August, July, August. 

1893. 1894. 1895. 1895. 

Furnaces in blast ..._.. 172 136 187 203 
Weekly capacity, tons.. 111,482 116,460 168,036 176,505 


In August, 1893, the furnaces had not yet felt the 
full force of the panic, and production had not 
fallen to its lowest point. Many of the smaller 
furnaces were still running, though a number of 
A year ago 
only the largest and best equipped furnaces were 
able to run under the stress of low prices. Thé 
increase of 60,000 tons in the weekly production is 
a quite sufficient index of the changed condition 
during the year,"' 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK 


STANDING, BONDs, MILEAGE L 
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LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM AUGUST 9, 1895, TO AUGUST 15, 
1895, BOTH INCL.USIVE. 

Corrected From the Official List of the N. ¥. Stock Exchange, 
The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 

August 1, 1895. 

{ Indicates last sale occurring prior to August 1, 1895. 
GOVERNMENT SECURITIES. 











































Last —Weekending Aug. 15—~ 
U. S. Government— sale. High. Low. Amt. sold. 
6s currency, 1898, J. J.----- *109 a “= RAPE 
2 registered op., Q. M.----- *97 4 i“ = yo 
4% registered, 1891, Q. M.. *99% 2 e Saas 
444 coupon, 1891, Q. M...-.- f¢xr00% a ae eee 
4s registered, 1907, Q. J- m2% «112% 41124 974500 
4s coupon, 1925, Q. F . 1224 22% 122 12,50¢ 
4s registered, 1925 - *r121% se “4 a 
45 coupon, 1907, Q. - 112%, 112% 112% 10,000 
5s coupon, 1904, Q. F ..-..- rig -sa115%m 115% 33,000 
5s registered, r904,Q. F-.-. 1153g 11538 115% 10,000 
Total Government bonds. ats 24 a 163,000 
RAILROAD SECURITIES. 
Atchison, Topeka & Santa Fe 
too yr. gen. g. 45, 1989--- ¢80 ES ae ae 
Eng. Trust Co. ctfs..--.--- 80 805g 80 354,000 
100 yr. gen. g. 45, Teg. 1989-- $764 ale ae anos 
ad 2%, 4g. Class A, 1989... t25% Ae aa se 
Trust Co. ctfs.,1st inst. paid 3344 33% 32% 757,000 
New gen. 4s when issued... 82 82% 52 301,000 
New adjmt when issued.... 54% 5546 534% 206,000 
Col. Mid. con. gold 4s, 1940. *29 oe a. sone 
Col. Mid. 4s, Trust Co. ctfs. 2854 © 285g 284% 17,000 
Colorado Mid. 1st 6s, 1936... *7514 bs ae Sone 
Atlantic & Pacific— 
Central Division, inc.,1922..  *4% a ae eee 
Western div., income, 1910. +4 ae Se 
Guar. rst g. 4S, 1937-------- *51% am =F) tos 
Baltimore & Ohio— 
Con. 5S, 1988 .....--------- t1r2 ee sane 
Gold, 1885, 5S, 1925 -------- ¢112% oe Pree: 
Gold, 1885, 55. reg 106 . as = 
Balt. & O. S.W.1st con. 2.414 107 = FE Az 8 
Balt. & O.S.W.1stInc.5s,B. f22 as = ‘ 
Central Ohio reorg. 1st con. 
gZ- 4145, 1930.--.--------- f104% a. we oe 
Balt.B.ist g. 5s int. gtd, 1990 F105 5 se Ase 
Ak. & Chic. Junc. 1st gtd. 
int. g. 55, 1930...-------- fio2 <7 ae re 
rst 6s Parkrsb br., 1919.---- A122 a Ss ech 
Bklyn Eley., rst gold 6s, 1924- 106% 106% 106% 1,000 
od g. 5S, 1915. ------------- +79 a Pe: | 
Seaside & Bklyn Bge rst gtd 
£. 5S, 1942--------------- *88 “= a Bee 
Union E. rstgtd goldés,1937 10534 10534 105 7,000 
Buff., Roch. & Pitts. g. 58,1937  *985% -- ae aes 
Roch. & Pitts. rst. m.6s,1921 f 125 an = aes 
Roch.&Pitts. rst con. 6s, 1922 *1204 Ss oe ee 
B. Cedar R. & N. 1st 5S, 1906. 107 107 107 3,000 
Con. 1st & Col. trust 5s, 1934 98 98 97% 24,000 
Minn. & St. L.tstgtd.7s,1927 +93 a5 35 ene 
Cedar Rapids, Iowa Falls & 
Northwestern 1st 5S, 1921 - 98 98 98 2,000 
IowaCity & W’nistg.75,1909 10746 1n7% 06107 2,000 
Canada Southern— 
Guaranteed 1st 5s, 1908. - «10 Ito 110 2,000 
2d 5S, 1913---------- 108% 10834 10834 4,000 
ad reg. 55, 1913 F105 = ae ite 
Central Pacific— 
Gold bonds, 6s, 1895 ------- F103 == ke aoe 
Gold bonds, 6s, 1896 - - trorlg ne ze fake 
Gold bonds, 6s, 1897 - - *104)9 a s ce 
Gold bonds, 6s, 1898 -----.. f104 sa aj 
Land Grant Gold ss, 1900. f95% 4 =e ti 
W. Pacific bonds, 6s, 1899-. 106%  r064% 1064 5,000 
San Joaquin Br. g. 6s, 1900. ¢105% Se ® SS 
C. & O. Div. ex. g. 55, 1918. F100 mia A= eae 
N, Ry. (Cal.) 55, 1938------- 945% 04% 94 35,000 
C.R.&Bkg Co. of Ga. c. 55,1937 95 px a bie 
Sav. & W. 1st gtdss,1929.- +57 Lz re) ae 
Sav. & W.eng.Trust Co. ctfs. 6214 6314 61% 136,000 
Central R.R. of New Jersey— 
rst cons. 7S, 1899. --------.- F113 aa os. ae 
Convertible 75, 1902.--.--..- f 120 = ae 
Convertible deb. 6s, r908... f1t4 a 25 A ee 
General mortgage 55, 1987-- 117% 117% 1174 49,000 
Gen’l mtge 55, reg. 1987-.-. *1151%4 ee, a ee 
L. & Wilkes. mtge 5s, rote. f8y oy aS See 
L. & Wilkes.Con.Ass. 75,1900 110 110 110 1,000 


Am. Dock & Imp't 55, 1921. $11344 is = ae 
Chesapeake & Ohio— 




























Gen. mtge gold 4445, 1992-. 83 83% 83 20,000 
Pur. money fdg. 65, 1898..-. f 108 = ae Satein 
6s, gold, series A, 1908-...- fy120 ae = Sale 
Mortgage 6s, 1911 - ~ fr2r oe ae ae 
Ist cons. 5S, 1939--- = Lute 111% m1 50,000 
Ist CONS. 5S, T6g ----------- t105% =- = ee 
R. & A. 1st con. g. 48, 1989. 96 964% 96 4,000 
R. & A. 2d con. g. 4s, 1989. +88 Ps =o aaa 
Eliz., L.& B.S. gtdg.5s,1902 103 103 10244 32,000 
Chicago & Alton— 
Sinking fund 6s, 1903 --.--- *r11606 ae a= er 
Miss.R. B.1st sink.f.g.65 1912 [10744 = ws pees 
La. & Mo. Riv. 1st 7S, 1900. 113% ae ar Ts 
Chic. & Ea, Ill. rst cur., 1907. 115% 115% 115} 2,000 
st con. gold 6s, 1934 ------ 127% a3 35 sine 
Gen. consol. 1st §S, 1937---. 1023g 102% 1014 117,000 
Chic.&Ind. Coal Ry 1st 5s, 1936 *9934 ze ae ars 
Chicago & Northwestern— 
Consolidated 75, 1915 ------ T142% 3 - ae ke 
Coupon gold 7s,1902----.-- 12234 122% 122) 1,000 
Registered gold 7s, 1902 ... $120 ES 7 es 
Sinking fund 6s, 1879-1929. 117 117 117 3,000 
Sinking fund 6s, registered. +116 br .o oa: 
Sinking fund 5s, 1879-1929. 112144 11244 112% 2,000 
Sinking fund ss, registered. } 110 zs yo -s 
Sinking fund deb. 5s,1933-- 112} z12ig ss rIi 10,000 
Sinking fund deb. 5s, regsd. +108 = 5 ace 
25 years’ debenture 5s, 1909. {106% 2 = 
2s years’ debenture 55, reg . ¢ £05 7 tes 
Extension 4s, 1886-1926 .... +103 ae <6 
Ex. bonds, reg. 1886-1926.. 99% Pe Se Bon 
3o years’ deb. 55, 1921...... mr «iy 111% 17,000 
30 years’ deb. 5s, 1921, reg. f 107% g5 ee pikes 
Chicago & Mil. 1st 7s, 1898. f 110% a a eS 
Win. & St. Peter 2d 7s, 1907 *1284g ee a 
Escanaba&L.Sup.1st 6s,r901 F112 ws as es 
Milw., L.S.& W.1st 6s, 1921 135 135 135 5,000 
Mich. Div. 1st g. 6s, 1924... 7126 ae a ee 
Ext. & Imp. 5S, 1929---.---- 1104 110% 110% 1,000 
ARCOMES) SOUT 225 -- > ae = ow fir0 = ae ake 
C. & W. Ind. ist s. f. 6s, 1919. f106% * = 
Gen. mtge g. 65, 1932------ *1z8 ee a2 
Chic., Bur. & Nor. 1st 5s, 1926. $106 s&s a4 mee 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 - - 20% 120% 1204 78,000 
Sinking fund 5s, 1901 a £07, 107 107 5,000 
Debenture 5s, 1913-- - 26203 103 103 5,000 
5s, conv. bonds, 1903-.-- = ‘x08 109 108 25,000 
Jowa Div. s. f. 5s, 1919. - $107% & as des 
Jowa Div. s. f. 45, 1919 - =p eou ror 101 1,000 
Denver Div. 45, 1922.-----. 197 es ae is 
Nebraska extension 4s, 1927 92% 924 92% 10,000 
Nebraska ext. 48, 1927, reg. {90% = — | 


Han. & St. Jo. con. 6s, 1911.. $1183g ce a4 
Chicago, Mill. & St. Paul— 
ist 8s (Pr. du Chien), 1898-. +1135 a Se; 


2d 7 3-10 (Pr. du Chien), 1898 #118 Ess - 
1st 7S, River div., $, 1902... *1237% ie = 
1st 75, River div., 4 1902 .. t120 iw <4 eS 


ist lowa & Minn. 75, 1897 -. *120%4 


xst lowa & Dakota ext.1908 1204 120% 1204 1,000 
rst C. & M. 75S, 1903-----=-- F126 a = coe 
Gon.'s,f. 5S), 2916-2-- es euaen TOS = He, aaa 
Consolidated s. f. 75, 1905 -. 12634 12634 12634 10,000 
1st 6s, S. W. div., 1909 -.--. 116 116 116 1,000 
ist 5s, La C. & Dav., 1910.. {108 ea vs awe 
rst 6s, So. Minn,, 1930,+++-- 41634 11634 116% 5,000 




















BRADSTREET’S, SATURDAY, AUGUST 17, 1895. 














Last 

sale. 
1st 7s, Hastings & Da., 1910 126 
1st 5s, Hastings & Da., 1910 106 
Chic. & Pac. div. 65,1910... 115 
rst Chic. & Pac., W. 58, 1921 115 
Chic. & Mo. Riv. 55, 1926... *1063%4 
Mineral Point div. 5s, r910.. 107% 
Chic. & L. Sup. div. 5s, 1921 ro8 
Wis. & Minn. div. 55, 1921-. 110 
Terminal g. 5s, 1914-------- rr 
Dakota & Gt. So. 55,1916... 108 
Gen. mtge 4s, series A, 1989. *95% 
Gen. mtge 4s, series A,reg. 91 
Mil. & Nor. 1st 65, 1910...-- Fr16% 


Mil. & Nor.1st con.m.6s,1913 f 118% 
Chicago, Rock Island & Pac.— 

Coupon 6s, 1917 

Registered 6s, 1917 .--- 





Exten. & collat. 5s, 1934---- 1065 
Ex, and col. 55, reg., 1934 -- $104 
Debenture 55, 1921..-..---- 99 
Des M. & Ft. D. 1st 4s...-. 183% 


Des M. & Ft. D. rst 24s,1905 +64 
K’k & Des M. ist 55, 1923 -. *100% 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930.-.---. *1284%4 
C., St. P. & Minn. rst 65,1918 +1304 
St. P. & Sioux C. 1st 6s, r9t9g * 13244 
Cin., Ham. & D. con.s.f.7s,1905 {118 
Cin., Day.&Ir.1st gtd 55,1941 110 
Cleve., C. & I. 1st sink. fund 7s +112 





COns75; 19TH. ees ace kop es 1133%4 

Gen, con. g. 6S oe kas 
Cleve., Cin., Chic. & St. L.— 

St. Louis Div. 45, 1990.----- 9534 


C.,W. & M. div. 1st g.48, 1991 *o219 
Cin.,San. & C. c.1st g.55, 1928 fr10 4 
Cin.,Ind.,St.L.&C.1st45,1936 1004 
Cin., Ind.,St. L. & C. 4s,reg. +95 
Cairo Div. 1st 4S, 1931------ for 
Peoria & FE. 1st con. 45, 1940- 844 
Income 4S, 1990.-...-..---- 23 
Ind., B. & W. 1st pfd 7s, 1900 F 11344 
Cleve. & Canton rst 55, 1917.. *914 
Cleve., Loraine & W. rst..... 1094 
Col., Hock. V. & T. rst 55,1931 94% 
Gen. mtge gold 6s, 1904---. *93 
Delaware & Hudson Canal— 
Pennsylvania div.c. 75,1917 +1444 
Penn. div. 7s, reg. 1917 ---- [142 
Al. & S. 1st con. g. 75, 1900.. +1301 
Alb. & Sus. 1st con. 6s, 1900. F119! 
Alb. & Sus. con. 6s, reg .--. $120 
R. & Saratoga 1st c. 7s, 1921 f 141 
R. & Sar. rst 7s, reg. 1921 -. $144 
Delaware, Lackawanna & W.— 
Cons. mortgage 7S, 1907.... 132 
Syr., Bing. & N.Y.1st 7s, 1906 $130 
Mor. & Es. rst mtge 75,1914 142 
Mor. & Es. bonds 75, 1900.. 118 
Mor. & Es. 75 0f1871,1901-. 119% 
M.& E. rst con. guar. 7s, 1915 ~ 140% 
N. Y., L. & W. rst 65, 1921... £13246 
N. Y., L. & W. con 55, 1923 F117 
Denver & Rio Gde 1st 7s, 1900 F 11244 
rst consolidated 4s, 1936...- 89 
Imp. mtgs, gold 5s,1928.... 8714 
Det., M. & M.1. g. 3%, 1911-. f22 
Dul. & Iron Range 1st 55,1937 100 
Dul., S. S. & Atl. 1st g. 58,1937 *9934 
Erie— 
New ad cons ~= "22. -.5.--s +46 
New 2dcons.D.Mg.ctfs.stpd 69 
Fund coupon 5s, 1885-1969. +68 
New Drex. Morg. ctfs. stpd. 66% 
Collateral trust, 6s, 1922 .-.. f100 
Income 65, 1977----------- a vf 8x 
Erie 1st mtge ext. 75, 1897.. 107% 
Erie 2d mtge ext. 55,1919 -. 116 
Erie 3d mtge ext. 444s, 1923. 110 


Erie 4th mtge ext. 55, 1920.. f 11544 
Erie sth mtge ext. 45,1928... *102 
Erie rst consol. gold 75,1920 1355 
Erie cons. g. fd. 53, 1885-1969 $133 
Erie reorg. rst lien 6s, 1908. f110 
Long Dock cons. g. 65, 1935 +129 


B., N..Y.& Eric rst 75, 1916. 134% 
Jefferson 1st gtd 55, 1900... 103 
Chic. & Erie 1st g. 4-58, 1982 97 
Chic.&Erie inc. mtg. 58,1982 26 


Ey. & T. H. rst gen. g. 58,1942 T95 


Flint & Pere Marq. 6s, 1920... *1174% 
ISt CON. 5S, 1939. ----------- 94 
Port Huron rst 55, 1939.--- 91% 























Fla. Cent. & Pen. con.g.5s,1943 $9544 
Ft. Worth & Den. C. 1st6s,1921 7034 
Ft. Worth & Rio G.1st g.58,1928 {60 
Gal., Harrisb’g & S. Antonio— 
ESt 165) COLO aese east ee ses HP AOS 
2d mortgage 7S, 1905.-----. *104 
Mex. & Pac. 1st g. 58, 1931- 93% 
Gal.,H.& H.,1882,1st 5s,1913-. $70 
Ga. So. & Fla. 1st. g.6s,1927.. +97 
G. Bay, Win. & St. P. rst.----. $48 
2d income T. R., 1911----.- +5 
Houston & Texas Central— 
EStiP ho; 1987 - seece= eae een) AOL 
Con. g. 6s, int. gtd ror2.... * 108% 
Geb 2: 455028 cn eatceeem | EE 
Deben. 45, 1897...2-«---<<- $84 
Deben. 6s, prin. and int. gtd f90 
Ilnois Centrai— 
ist gold 45, 1951 .---------- *110 
YS, \TOS2 sc aees'< - F105 
4S, 1952, reg- ro1lg 
45, 1953'--=--- saa) f04 
34s, gold, 1951.--- Ae Gays 
3s, gold, reg., 1951- - +97 
Western Line 1st 4s.-.-.... $1044 
C., St. L. & N. O. 1st 75,1897. 108 


C., St. L. & N. O.2g. 6s, 1907 F120 
C., St.L. & N.O. g. 5S, 1951. 119 
C.,St.L.& N.O.g.5s reg.,1951 ¢1174% 
Ind., D. & Sp.rst 7s, 1906, tr. r. f 11246 
Ind., Ill. & Ia rst g. 45, 1939-- *8446 
Ist ext. g- 5S, 1943 - 796 
Internat. & Great Northern— 








St. 6S, Gold, TOLG. sce see 
ad mtge 44-55, 1909 - 
gd mtge.4s, £921--12--.---- 
Iowa Cen. 1st gold 55,1938... 9334 
Kings Co, Elev. 1st g. 55,1925 80 
Fulton Elev. 1st 55, 1929---- +75 
Lake Erie & Western rst 55 -. 116 
ad mtg. g. 5S, 1941--------- 106% 


Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. f110 
Division bonds, 7s, 1899.--- #112% 
Cons. coupon sst 7S, 1900... *115% 
Cons. registered rst, 1900... f 115 


Cons. coupons 2d 7s, 1903 -. 123 
Cons. registered 2d, 1903--- 123 
Detroit, Monroe & Toledo 

TSE 75,/f9002-tena- ack eee 412814 


Mahon’ gCoal R.R.1sts5s,1934 +1194 
Leh. V. of N. Y. 1st 44%, 1940. *10254 

Lehigh V. Ter. 55, 1941 ---- f 11044 
L. R. & Memp. ist g. 5s, Cent. 

Tro: certs; £09 feneadac ace 195 
Long Island 1st mtg. 7s, 1898. froggy 


rst con. @. 5S, 1931-......<. t1224% 
Gen. mtge 4S, 1938..-.....2 *10044 
N.Y. & Rock.B.1st g.5s,1927 +99 
Ferry 4566) 1922. -ecssepaes *95 


N.Sh.Br.1stcon.gtd g.5s,1932 $1034 
N Y., Bklyn & Man. Beach 
Ist Con. g. 5S, 1935..--.-- F103 


N.Y. &M. Beach 1st 7s,1897 103 
L., Ev.& St.L. 1st con.g.55,1939 38 
Gen. g. 4S, 1943. - t14 






Louisville & Nashvi 
Goll. Drv gs'5S, X98n2. eee aes 
Consolidated 7s, 1898... 
Cecilian branch 7s, 1907.... 1084 


—Week ending Aug. 15— 


High. 
126 
106 
115 
115 
107% 
110 
108 


131 
10654 
99 


rit 


95% 


roo lg 


844 
28 


109% 
94% 


108 


119 


83 

93% 

80 
116 
106% 


123 
123 


103 
33 


109% 


-- 


Low. 
126 
106 
rms 
115 


107% 
110 
108 


132 


141g 


11914 


79% 


118 


934 

80 
116 
1064 


123 
123 


103 
38 


109% 


Amt. sold. 
1,000 

1,000 

3,000 
14,000 
5,000 

8,000 


1,000 








4,000 
33,000 
12,000 


8,000 


5,000 


10,000 
15,000 
5,000 
30,000 
3,000 


7500 
61,000 


10,000 


60,000 








1,000 
2,000 
10,000 
8,000 





4,000 


10,000 


3,000 


2,000 
5,000 


1,000 





Last 

sale. 
New O. & Mob. rst 6s, 1930. #122 
New O. & Mob. 2d 6s, 1930. 106% 
General mortgage 6s, 1930. 119% 
5 p. c. 50 year gid bonds, 1937 f1or4g 
E. H.&Nash.1st g. 6s, 1919. F113 
St. Louis div. rst 6s, r92t.. ¢124% 
St. Louis div. 2d 3s, 1980... +67 
Nash. & Decatur 1st7s, 1900. FIrr 








So, & N. Ala. con. g. 55,1936 t98% 
Unified gold 4s, 1940..---.. *85 
Pensacola div. 6s, 1920 ..--. 112 
Pensacola & At. 1st 65, 1921 102 
Ky Central gold 4s, 1987... *90 
Nash.,Flor. & S.1st g.58,1937 +89 
L.N. Alb. & C. rst 6s, 1910... rit 
Con. gold 6s, to16....- 229 LOX 
Gen. mtge gold 5s, 1940---- 75% 
Louis.,St.L.&Tex.1st g.6s,1917 60 
Met. Elevated 1st 6s, 1908..-. 119% 


ach 6S teOouicemee seme cams ae *1074 





Man. Ry con. mtge 4S, 1999 101g 
Mexican Cen. con. g. 4S, 1911. 68 
Mex. Inter. 1st g. 4S, 1942---- 7544 
Mex. Nat. 2d inc. 6s, ‘*B,’ t9 

2d inc. 6s, ‘‘ A,” 1917 136% 


Michigan Central— 
ist consolidated 75, 1902.-.. *12r 
GS)1900so e+e een asl . tr190% 




















AS; TOMOL = se Seco aa te 
rst consolidated 5s, 1902 
Coupon 55S, 1931------- 

Minneap. & St. L. 1st 7s, 1927 {140 
1st con. g. 5S, 1934--------- 103 
Iowa ext. rst g. 75, 1909 
Pac. ext. rst g: 6S, 192T.-... f 1184 
Southwestern Extension.... f12414 

Mo., Kan. & East. rst 5s, 1942 9344 

Missouri, Kansas & Texas— 

Ist mortgage 4S, 1990. - 88% 
ad mortgage 45, 1990. 63% 
ist ext. g. 55, 1944 ~~ 92% 
KCi a Pac, 1ste4s, To90..s 5am 
Dal. & Waco 1st 5s, 1940... °*87 

M.,K. & T.of Tex. 1st 58,1942 8846 

Mo. Pacific 1st con. g. 65,1920. rorlg 
3d 7s, 1906 Fh ee] 
Prust'g.55) 2057h s+) < Sass - ep eae 
ist collateral g. §s, 1920 .-.. f70 


Pac. of Mo. rst ex. g.45,1938- ¢ 10544 
Pac. of Mo. 2d ex. g. 55, 1938. *107% 
St. L. & I. M. rst ext. 5s, 1897 *1034 
St. L. & I. M. 2d 7s, 1897... f104 
St.L.&1.M.Ark.Br.1st7s,1895 $103 14 
St,L.&1.M.C A.&T.15t7s,'97 fror 
Gen. con. ry & 1. g.55,1931- 84 
Gen.con.ry.&1.g.58,Stp.1931. +84 
Mobile & O. new 6s, 1927 --- +120 
1st extension 6S, 1927 -- 
Gen. mtge 4s, 1938--.--.---- 
St. Louis & Cairo 4s 
Morgan's La.&T. 1st gv6s,1920 F113 
ESE 75) )2OkO se ee ee ae es eee eee 
Nash.,Chatt.& St. L. tst 7s,1913 *131% 






Ist con. @. 55, 1928). ..5.-.- 104 
New York Centrai— 

N. Y. C. & H. 1st c. 7s, 1903 123 

N. Y. C. & H. 1st r., 1903... ¢122% 

Debentures, 55, 1904-.----- *r1i0% 

Debentures, 55, reg., 1904.. $107 

Debenture, 4S, 1905 .-----.- + 103 


Deb. ctfr. ext. g. 45, 1905..-- F104 


Harlem rst intge 7S, C., 1900 118 
Harlem rst 7s, reg., 1900... {11644 
West Shore gtd coupon 4s.. 1074 
West Shore gtd 4s, reg----. 107% 
Beech C’k Ry rst g. 4S, 1936 $107 
R.W.& O.cons. 1st ex.58,1922 119 
N. Y. & Putnam rst con. gtd 
ie. AS ONS Rae eee ae = f103% 
N.Y.,C.& St. L., cst g. 45,1937- 105% 
Ist 45, 1937, TES. ---.e=---== F105 
N. Y. Elevated rst 75, 1906- 107% 





N.Y. & N. E. 1st 7s, 1905 --.. {124 





N.Y., N. H. & H. Deb. Certf... 144 
Deb. Certf. small bonds.... 144 
N. Y., Sus. & W'n— 
Terminal 1st 5S, 1943------- +93 
2d mortgage 4145, 1937----- +73 
rst refunding 5S, 1937-----. 100 
General mort. g. 5S, 1940... 8214 
Mid, of N. J. rst 6s, r9r0... *117 
Wilk. & E. 1st gtd g. 55, 194 91 
N. Y., Ont. & W’n— 
Con, St g. 5S, 1939------«2 110 
Refunding rst g. 4S, 1992--- 94% 
Norfolk & West. gen. 6s, 1931-. f 11844 
ClinchVal. rst m.g’ld 55,1937 60 
100 yr. mtge g. 5S, 1990--.- 61 
SciotoV.& N.E.guar. 48,1989 845% 
Md. & Wash. 1st 5S, 1941... 63 
No. Pac. gen. 1. g. rst coup. 6s. 117% 
Gen. l. g. rst reg. 65, 1921-- 11738 
2d mtge 6s, 1933----- eae to24 
2d mtge 6s, reg. 1933 ------ +98 
3d mg.RR.& l.g.s.f.g.65,1937 72 
3d mtge eng. Trust Co. ctfs. *73 
Con. mtge gold 55, 1989--.- 4134 
Con. mtge gold 5s, reg., 1989 +25 
Con. 35,4 rust Rec. saees- 41% 
Cols. rust motes: . 2. e<se~ se 85 
Recvs Cts. 6s g. Jan. 1897.. f101 
Dividend Scrip -.....-----. 76r 
Dividend Scrip extended... 66 
Terminal rst gold 6s, 1933-- 105% 


Spok. & Pal. rst 6s T.R.,1936 +75 
St. Paul & No. Pac. 6s, 1923. f122% 
St. Paul & No. P. reg. cert.. ¢1194 


Duluth & Man. ist 6s, 1936. +77% 
Tr. Rec. ctfs of deb.stamped $75 
Dul. & Man.rstDak.div.T.R. +77 
N. Pac. & Mon. rst g. 65,1938 39 
Chic. & N. P. 1st g. 55,1940. 47 
Chic. & North Pac. T. R... 4816 
S., Ta /Sii8¢ Be xst-6S.22---5< +4744 
Silos Sa eerste beter ee * 49 
Ohio & Miss. con. s. f. 75, 1898. $10834 
Consolidated 7s, 1898...-.. 10554 
2d consolidated 7s, r911.... 711344 
Ohio Southern gen’l 4s, 1921. *321% 
*St16S, Kgex fc. cc cu chen ss 89 
Omaha & St.L.R’y rst 45,1937. +36 
Omaha & St. L. 1st Trust Rec f42 
Oregon & Cal.1st gtd g.5s,1927 +83 
Oregon Imp. Co, 1st 65, 1910.. 97 
Con. mtge g. 5S, 1939 ------ 47 
Oregon R'y. & Nav. 1st 6s,1909 1114 
Con. g. 5S, 1925.---- axe cena 98 
Con. g.5s,eng.TrustCo, ctfs. 100 
Coll. Trust 5s, Trust Co. ctfs 69/6 


Pennsyivania Railroad Co— 

Pa. Co. gtd. 4% rst c., 1921 *115 
Pa. Co. gtd. 4445 1st r., 1921 f 112 
P., Ft. W. & C. rst 7s, r9t2.. 413834 
P., Ft. W. & C. 2d 7s, 1912.- +137 
P., Ft. W. & C. 3d 7s, 1912 . F131 
Clev. & P. Con.s. f. 75, 1900. {117 
Chic., St. L. & Pitts. rst con. 

PesS) ate noes e eke ae 116 
P., C. & St. L. 1st 75,1900... F115 
Penn. R.R. Co. rst real estate 

00 45,0029) onset ese we fro 
P., C.C.& St.L.g. 4465,A,1940 *113 
P., C.C.& St.L.g.4445,B, 1942 f 112 
U.N.J.R.R.&C.Co.g'145,1944 $1144 
Grand Rapids & Ind. g. 44 fir 


Peoria, Dec. & Ey. 1st 6s, 1920. 102% 
Evaus. Div. 1st g. 6s,1920.. 103% 
2d mortgage 55, 1927-.....- +3546 

Peoria&PekiuU.2d g.444s,1921 {70 

Philadelphia & Reading— 
rst preference income, 1958- 33 
2d preference income, 1958. 1916 
gd preference income, 1958. 1534 


—Week ending Aug. 15— 
Low. Amt. sold. 


High. 
106% 
1194 


ri2 
102% 
111 
yor 
75% 
320 
ror 
75% 


103 


93% 
884 
64% 
92% 
75% 
8814 
ro1lg 


49% 
103% 


97 
48% 
ti1tk 


102% 
103'% 


33% 
20% 
15% 


106% 
119% 


102% 


87% 


107 
106 


119% 
105% 
107% 


140% 
144 


100 
8214 
90% 

r10 
944 


61 
. 845% 
6 


3 
117% 
117% 
1024 


72 
40% 
Ar 
85 


103% 


48% 


102% 
103% 


321% 
1944 
15% 



























































































Last 
sale. 
tine 3d pf. inc, conv., 1958..--- - 15% 
1,000 Gen. mtge gold 4s, 1958..-. 814 
2,000 Gen. g. 45 Tr.Co. certfs., 1958 73% 
eee Gen. 4s, Tr. Co. ctfs, unspd. 814 
A Pitts,Shen.,&L.E.1st g.55,1940 88 
Pittsb. &West. rst gold 4s,1917. 85% 
Rio Grande West'n 1st 45,1939 7638 
S.A. & A.P. rst gold gtd 45,1943 65% 
_... | San F.& N.P. rstskg fund g. 5s *1or 
..L. | St. Jos. &G. LzSti6s, 7925.5 -- 5 63% 
4,000 St. J. & G. 1, Cent. Trust Co. 
5,000 etfs of deposit........--. 64% 
ar. ad income, 1925. - #10 
.... | St. Louis, Alton & T. H 
1,006 ist Ex. term. g. 5S, 1914 .-. *1053%4 

17,000 Chic.,St.L.&Pad. rst 58,1917 {100 

10,000 Belley’le &Carodt rst 6s, 1923 froo 
eM Bell. & So. Ill. R. rst 8s, 1896 #104% 

3,000 | St-L. &S.F. 2d 6s, class A, 1906 ¢ 15% 
“sae 2d 6s, class B, 1906.-....--. *118 
1,000 ad 6s, class C, 1906... *118 
ae General mortgage 5S.-----. *97 

28,000 General mortgage 6s, 1931-- $109 

es TSH tryst assy Soe cee ee ee eS 
nee ~ Cons. guar. 45, 1990- *54 

F.S.&VanB.Bdgist g.6s,1910 $90 
_... | St.L.Swn. stg. 4sbdctfs1989 Bo 
is ad g. 4s bd cfts 1989.-...--- 37% 
_... | St. P., M. & M’toba rst 7s, 1909 F110 
a 5% 20: 05), 3900-2 cue mer sana eae 
hae Dak. Ex. 6s, 1910 -- T119% 
By? te. ist con. 6S, 1933----- os *1a2h 

45,000 ist con. 6s, reg., 1933------ F115 
ee Reduced to 44%s-..-. sar 305 
eee Reduced to 4%s, reg.....-- } 100 
Aa Fs Montana Ex. 4s, gold, 1937. +94 

22,000 Mont. ext. 1st g. 4S, 1937,Teg +85 

Minneap. Union rst 6s, 1922 f 1164 

81,000 Mont. C. rst 6s int. gd, 1937. 119% 

43,500 Mont. Cen. 5S, 1937---.---. 05 

12,000 East M. rst g. 5S, 1908 .-.-. tro2 

6,000 | St. Paul & Duluth 2d 5s, 1913. F105 
_... | Sav.,Fla.&W.1st con.g.6s, 1934 $114 
7,000 | Seaboard & Roan. rst 5s, 1926 frooly 

1,000 | South Carolina & Ga.tst5s . 97 
_... | So. R’y rst con. g. 5S, 1994--- 96% 
Alabama Central rst 6s, 1918 f 11244 
E.Tenn.reorg.In.g.4-58,1038 93% 
E,Tenn.,Va.&Ga.1st7s,1900. #116 
eo E.T.,Va.&Ga. div'l g.55,1930 #114 
ae E.T.,Va.&Ga.con.1stg.55,°56 11114 
Ga. Pac. Ry. 1st g. 5-65, 1922 f 1124 
Bee Knoxville&Ohiorstg.6s,1925 116 
ha R. & Danville con.g.6s,1915 120% 

26,000 R.&Danv.equip.fd.g.5s,1909 +96 
SS R.&Dany.deb.ss stmpd,1927 f 1090 
eo Va, Midland gen.5s, 1936-. 10134 
ez Va.Mid,gen.5s,gtd stpd,1936 *107 

46,000 West'n N.C.1rst con.g.6s,1914 *1153%4 
_... | So. Pac. of Cal. 1st g. 6s, 1905-12 F112 
5 ae S.Pac. of Cal. rstcon. 55,1937. 95% 
=e S.Pac. of N. Mex. 1st 65,1911 106 
Rake Southern Pac. of Arizona 1st *98% 

6,000 Aus. & Nthw’n ist g.5s,1941 934% 
Terminal Assn of St.L. 1st con. 

25,000 £- 5S, 1894-1944. ----------- 99% 
_... | Tex. & N.O.Con. Mtge 55,1943 954% 
Bees ESE7S, LOS pees = cireee ieee frro 
_... | Texas & Pacific— 

NE ae 2d gold inc. 5s, 2000 ..-.-. « 29 
ated rst gold 5s, 2000.-....- ee Oa 
1,000 | Toledo & O. Cent. rst 5s, 1935 111 
peas Western Div. rst g. 5s, 1935 F111 
7,000 Kanawha & Mich. 4s; 1990.. 81 
1,500 | T., A.A. &N. Mich. rst Tr. Rec 87 
ae Tol., A. A. & Cad. Tr. Co. cfs 

10,000 for gt. g. 6S, I9t7-...-2.<0 5 

T., St. L. & K.C. 1st g.6s,1916 *7319 
2 ay Tol Sp Lek Ci DoR. nc 73 
34,000 | Tol.,Peoria& W'u.rst 45, 1917- - 804 
Ene Funded coup., July 1896,inc +75 
4,000 | Ulster & Delaware 1st 55..... 102% 
_... | Union Pacific—rst 6s, 1896... 107 
21,000 Ist 6s, 1897 
500 ist 65, 1898 
ast 6S, 1899 
See Ext. Sinking fund 8s, 1899. 99 
sits Col. trust 55, 1907..----..-- +76 
2,000 Col. trust 6s, gold notes, 1894 954% 
5,000 Col. trust 6s, gold nts stpd . 97 
— Col. trust g. 44%, 1918.-.-.. Tas 
31,000 Gol. tr. 446 eng. tr. cifS...-- 63 
Kan, Pac. rst 6s, 1895..---. f 10634 
2,000 Kansas Pac, 1St 6s, 1896. ... } 108 
8,000 K. P., Den. div., 65 as’d, 899 110 
ose K. Pac. 1st consol. 68, 1919. = 72 
eS K. Pac. 1st con. 6s, Tr. certfs. 73 
7,000 Atch., Col. & Pac. 1st 68,1905 42 
4,000 Ore. Short Line 1st 6s, 1922. roolg 
20,000 Ore. Sh. Line 6s, Tr. Rec... 102% 
26,000 O.S.L.& U.N.con. g.58,1919 50% 
5,000 rust:Co.icerts:< ces ona Ps 54 
5,000 0.S,L.& U.N.c.t.5s, 1919. 23% 
ae Atch.JewellCo&Wist6s,1g05 * 41/4 

34,000 Union Pac. Lin. & Col. rst 

aves gtd g. 55, 1918_.-...--.-- 404% 
521,000 Utah Southern gen. 78,1909. {64 

aaraie Utah & Northern g. 55, 1926 $86 
228,000 Den.& Gulf rstcon.g.55,1939 39% 

21,000 | Wabash— 
aaa Wab. R.R. Co. rst 5s, 1939 - 107% 
eee Wab. R.R. Co. 2d 5s, 1939-- 77% 
sae Debenture series B, 1939... 29% 

3,000 Nor. Mo. rst mtge 75, 1895.. $1034 
Joe St. L., K. City & N. Rl. Est. 

eee GOR 7S, 2805. s.nc2-se= *103 4% 
Jace St.Charles Bridge rst 6s,1908 = 106 
o=5 Det. /e&Chic, Exts--2-s2.ce) 198 
_... | W.Va.C.&Pitts.rst g. 6s,1911.. $1054 
.... | W'nN. Y. & Pa. rst 5s, 1937-- * 109% y 
aS Gen. g. 2-3-45, 1943 .--- 47% 
1,000 Inc. 55) E943 -<sacn-e~0 vom *1BYw 

72,000 | Wheel’g & L. Erie 1st 5s, 1926 104% 
ee Con. &. 4S) 99S «sean s-e= t72% 
aac Wheeling div. 1st g. 58,1928 9446 
aa Extension & Imp. g. 55,1930 +93 

1,000 | Wiscon. Cen. 1st trust 5S, 1937 *5746 
ha Ser Eng. Tr. (C0. Cus o. 5. -- c= - 57% 
25 Wisconsin Cen. income 5s.. *1o% 










10,000 


Am. Cot. Oil Co. deb. 8s, rg00. 
Broadway & 7th Ave. rst ...-- 
BklynWhf& W.Co.1st g-55,1945 
Chic. Gas Lt. & Coke rst 5s.... 
Col. & Ninth Ave. rst gtd. 5s. 


5,000 
53,000 
2,000 


51,000 | Ed. Elec. Il. Co. of N. Y., 1st 
101,000 CONV. £1 55,19%0. 2. =- 6a a 
20,000 1st con. g. 5S, 1995.-------- 
| Ed. Elec. ll. Co. of Brooklyn 

250 pu §5y XQK0.-o5-- <c- ee 


Gen Electric cons. deb. 5s..-. 
Interior Cond. & Insul. Co. 
deb... 63, 1925. s-c2easnn- 
Laclede Gas rst 55, 1919----.. 
Lehigh Valley Coal Co. rst gtd. 
§-)S5) 2039-5. <5 <.0= se 
Lex. Ave. & Pav. F. rstgtd.5s. 
Nat.StarchMfgCo ist g. 65,1920 
Peop.Gas & Coke Co.1st con.6s 
, 20 gtd. 65) 2.2. -s02 seamen 
St. Paul City Ry Cable con. g. 
BS, 1037-.-<--<07s-a-anaasee 
Tenn. Coal, Iron & R. Bir. div. 
1St con. 65, 1917-----------0 









2,000 | Tenn Coal, Tenn. div. rst...-. 
5,000 | Third Ave. 1st g. 5S, 1937 -- 
..-. | United States Cordage 1st.... 
pice Small bonds: 2.2. .nca-sens 
ist Tr. Co. cert., 1st ins. pd. 
119,000 | U. S. Leather Co. sink. fd. deb. 
48,000 g. 65, 1913----- ees aadees ace 
6,000 | West, U, col. trust cur. 5s, 1938 


Tig 

115 

104 
924 


1126 


109% 
1034 


111% 
go 


113% 
110% 


—Week ending Aug. 15, 





High. Low, Amt. sol 


15% 
Chars 
74 
81g 
88 
8514 
76% 
66 


63% 
64% 


85 


8r 
38 
122 


105 


119% 


105 


rit 


J . 
801g 
103% 
10744 
107% 
108 


40% 
39% 
108 
77% 
30 


98 
47% 
104% 
9448 
58 


MISCELLANEOUS BONDS. 


114 
Its 
104% 
92% 
11246 


110 


103% 


m1, 
go 


81% 
986 


11144 
98 
101 
rob lg 


96 


91% 
122 
43 


42 


113% 
1104 


96% 


rirlg 


116 
120% 


ror 


107% 


104% 


114 


105 
104 


g2 
11h 


109% 
1034 


11144 
go 


81y 
98 


111}g 
98 

TOL 

1064 


95% 


ori 
122 


4g 


4r 


113% 
110% 





| 


THE STATE OF TRADE. ~ 


Summary of Special Teleyrams to BRADSTREET'S,] 






















idsummer quiet is more conspicuous than a 
ago, though less so in industrial than in com- 
jal lines. As a rule, leading manufacturing 
tries are exceptionally busy for the season, 
it is worth adding that the increase in output 


f, demand and prices for iron and steel still con- 


| Continued strength in exchange and the ship- 
ie 





nent of over $4,000,000 gold to Europe restricts 
le ulative activity in the stock market. The fact 
the bond syndicate has turned $3,000,000 gold 
ito the Treasury and is in a position to protect 
gold reserves, however, creates confidence on 
part of holders of stocks, supplementing the 
rable influence of the crop outlook. Profes- 
al operators who sell stocks short find dif- 
iculty in getting them back, and the market rallies 
ease and preserves a strong undertone, the 
al fluctuations being unimportant. 

Foreign exchange is strong at 4.90% for demand 
erling. Commercial bills fail to appear in any 
tity, and the market is partly supplied by the 
nercantile houses now shipping gold. The feature 
tas been the large demand for cables. Demands 
New York for money in connection with the 
yp Movement develop very slowly. 

ross and net railroad earnings returns for the 
t half of the present year show very satisfactory 
gregate gains over last year, a period of great 
al and railroad strikes and of financial and in- 
The best 


owings in net earnings are made by the central 


trial depression and derangement. 






































estern, eastern and southwestern roads, while the 
ly decreases noted are in the granger and south- 
roads. The total gross earnings of 145 com- 
ies, operating about two-thirds of the country’s 
‘ailroad mileage, aggregate $349,099,773, a gain 
yer the first half of 1894 of 3.6 per cent., while the 
earnings aggregate $102,767,786,.a gain of 8.1 
cent., or more than twice the proportion of 
n in gross earnings. The above percentages of 
4in are in sharp contrast with the decrease shown 
‘in 1894 from 1893 in gross and net of respectively 
{6.4 and 18.8 per cent. A year ago every group of 
lAmerican railroads showed decreases from 1893. 
his year only two groups show decreases from 
4, and these are of limited extent. 
| Many in the trade were surprised by the very un- 
yorable cotton crop report by the government, 
the price of cotton speedily advanced. Steel 
lets have also been marked up, as well as some 
arieties of print cloths. Quotations for flour, oats, 
ork, sugar, copper and wool have remained firm 
unchanged, while declines are recorded by 
jan corn on very favorable crop report, by lard, 
the 
rength of the cereal in every direction except 


and by wheat, notwithstanding statistical 
jexports. 
| There are 195 business failures reported through- 
the United States this week, compared with 
last week, 234 in the like week of August, 1894, 
jog in the corresponding week during the panic of 
, and 187 in 1892. 
Bank clearings for the week continue to hold up 
remarkably well, the total for the past six business 
days being $894,000,000, 8 per cent. less than last 
week, but 13 per cent. more than the total for the 
esponding week one year ago, 22 per cent. 
more than in the second week in August (panic 
period), 1893, but 11 per cent. less than in the like 
week in-1892, when general trade was of large 
lume and regarded as prosperous. 
Exports of wheat (and flour as wheat) from both 
asts of the United States have been slowly in- 
This week they 
nount to 1,824,000 bushels, against 1,550,000 


easing for four weeks past. 


shels last week, 2,979,000 bushels in the week a 
ago, 6,129,000 bushels in the second week of 
st, 1893, 3,750,000 bushels in 1892, and 5,761,- 
ushels in the corresponding week “in r89r. 


Feat 









-report a fair volume of business and collections 





BRADSTREET’S, SATURDAY, AUGUST -17; 1895. 


Exports of wheat and flour during seven weeks of 
the new cereal year amount, in round numbers, to 
12,000,000 bushels. In the like period one year 
ago the total exported was 19,000,000 bushels, two 
years ago it was 34,000,000 bushels, in 1892 it was 
21,000,000 bushels, and in 1891 25,000,000 bushels. 

Jobbers in the more important staple lines at 
Chicago, St. Louis, Kansas City, Omaha, Mil- 
waukee, Minneapolis and St. Paul report. an im- 
proved demand. ‘The outlook at all those points 
is for an active fall business, and the larger among 
them report country merchants are personally 
selecting fall stocks quite as freely as expected. 
Kansas City dealers do not regard an early ad- 
At Omaha 
country merchants are said to be buying more 


vance in prices of live stock probable. 
freely than for years. At San Francisco leading 
commercial lines are quieter. Hop-picking is about 
to begin on that coast, with the outlook for only a 
moderate crop. The wheat crop prospect in Cali- 
fornia is rather less favorable. Forest fires are 
raging in the vicinity of Seattle. The canneries 
expect a larger catch than last year.. Washington 
crops are good. ‘Tacoma reports easier collec- 
tions, lumber shipments about equal to those in 
the preceding month, and the receipt of 10,000 
tons of freight this week from the Orient. Port- 
land, Ore., wires that the spring salmon catch on 
the Columbia river is large. : 

Throughout the southern states general trade 
remains as quiet, and in some instances quieter, 
than a week ago. Mercantile collections have not 
begun to improve, and at some points jobbers re- 
port a small falling off in the volume of sales, 
though in several instances this is due to rainy 
weather. On the other hand, rain is needed in 
South Carolina, while in Texas it is estimated that 
even with very favorable conditions from this time 
on the Texas cotton crop will not exceed 2,250,000 
bales. Word is received that Texas interior mer- 
chants have been canceling bagging and tie orders. 

At Toronto some improvement is shown in 
wholesale dry goods, and considerable activity is 
At Montreal the week 


has been quiet, and the tendency of prices of cot- 


looked for by September r. 


tons and woolens and iron bas beenup. On the 
other hand, country produce is lower. Mercantile 
collections are reported satisfactory from Quebec 
city, but trade there is dull. Nova Scotia houses 
good. Crop reports from that province are also 
favorable, but bad weather has interfered with the 
fishing industry. Bank clearings at Winnipeg, 
Hamilton, Toronto, Montreal and Halifax aggre- 
gate $19,246,000 this week. Last week the total 
was $20,934,000; in the week a year ago it was 
$16,165,000. There are 29 business failures re- 
ported from the Dominion of Canada this week. 
Last week the total was 31, in the week a year ago 


it was 40, and in the year before that 26. 





FINANCIAL. 


The Money Market. 

Very dull conditions have continued to prevail in 
the New York loan market. The improvement in 
the supply of commercial paper noted a week ago 
is still apparent, offerings, however, being readily 
absorbed on the basis of 3@4 per cent. for double 
names. Time money is very dull, with little or no 
inquiry, at 1% @2¥% per cent. for short and 2% @3 
per cent. for long dates. Call money has been 1 
per cent., and private transactions are said to be 
made on a still lower basis. 


Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET'S.] 
Cail loans. 








Cities. The market. This week. Last week. Last year. 
Boston. 4-s0-4=— == Steadier. 2 @3 2 @3 1 @2 
Providence .... -. Easy. 3 24%@ 3 2%@ 3 
Hartford, ~~ c.ccs Firmer. *§ 3 24%@ 3 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..-... Firm. 24@ 3 24%@ 3 2 
Pittsburgh .... --- Easy. 6 6 5 @6 
Baltimore. 2.7 n- Easy. 3%@ 4 34@ 4 24@ 4 
Buffalo ...... -.-. Easy. 6 @7 6 @7 6 @8 
Chicago.....--e.- Steady 4 @4% 4 @4% 4 @4% 




















— —— Call loans ———_—_ — 
Cities. The market. This week. Last week. Last year. 
Str Louis ccs 4-5 Steady. 5 @7 5 @7 5 @7 
Milwaukee ....... Easy. 5 5 5 
Cincinnati_....... Easier. 3 @3% 3 @3% 4 @ 4% 
‘Louisville - <<<... Easy. 6 5 @6 6 @7 
Omanhecpcoeases< Firm. & 8 8 
Des Moines -..... Tight. 8 8 ran 
Kansas City -..-..- Easy. 6 @7 6 @7 6 @8 
Minneapolis. ....- Firmer. 6 6 ‘| 
Sioux Falls, S. D.. Close. stam a aaee erates 
Duluth ...2.. 2. Quiet. 5 @6 5 @6 4 @6 
St. Paul... 6 6 8 
Detroite. a-s<-5 25 5 5 6 
Indianapolis. ..... Easy. 6 @8 6 @8 6 @8 
Diver. vsaeces ss Easier. 10 @12 10 @i2 10 @12 
Cleveland -..<..3. Firm 6 @7 6 @7 7 
Bt, JOSEpR. woe enn Tight. 7 @8 7 @8 7 @8 
New Orleans ..... Easy. 4@5 4@5 4 @5 
Memphis ........ Easy 5 @8 5 @8 5 
Galveston ........ Active, 8 8 8 
POF) 61 en = s aeee Easy 8 @t10 8 @t1o 8 @u10 
Savannah ........ Firm 7 @8 7 @8 7 @8 
Charleston ....-.. Easy. 7 @8 7 @8 7 @8 
Birmingham. ..... Easier. 8 8 8 
Nashville <5 <<... Easy. 6 @8 6 @8 8 
MoDile Bec. aae5 8 8 8 
Houston 8 8 8 
Atlanta. 2. =... Easy. 8 8 8 
Richmond. - 6 6 Rece 
Augusta Sats Ecce ass 
Little Rock .--... Easy. 8 @t1o0 8 @t1o 8 @t1o 
San Francisco .... Easy. 3 es 3 @4 
Portland <. <<»)... Stringent. 8 8 8 
Seattle -. dee hee. 9 @it 9 @it 9 @it 
PEACOM ayes oon clean Close. 10 10 10 
Los Angeles. ..... Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @t1o 8 @tro 8 @to 
Montreal .... .... Easy. 4 4 4% 
- Easy. 4% 4% 4 @4% 





Discount Rates and Exchange on 
New York. 
{By Telegraph to BRADSTREET'S.] 


—-_ Time loans-——~ New York exchange 
This week. Yearago This week. Last week. Y'rago. 


Boston .... 3 @ 4 2%@ 3% 17@20cD 10o@15cD Par@scP 














Providence. 44%@ 5 4 @5 Par Par Par 
Hartford... 4 @ 4% 3%@ 4 Par Par Par 
Portland... 6 6 Par Par Par 
Phila. = 5... 4 @5% 3 @5% Par Par Par 
Pittsburgh. 6 5 @6 Par Par Par 
Buffalo....6 @7 6 @e Par Par Par 
Baltimore... 4 @5 444@ 5 Par Par Par 
Chicago... 5 @6 5 @6 25cP 1scP 4o@s5ocD 
St. Louis.. 5 @ 7 5 @7 4ocD 25cD 25cD 
Cincinnati. 5 @ 6 4 @5 25@s5oecP Par 45cP 
Kan. City..6 @7 6 @8 5o0cD 25cD socD 
Cleveland. 6 @7 7 $1.00P $1.00P $1.00P 
Louisville . 7 6 @7 Par Par@socP Par 
Milwaukee. 6 @7 6 @7 Par 25cP 45cD 
Minneap .. 6 @ 8 7 @8 $1.00 4ocP 4ocD 
St. Paul.... 6 8 qocP jocP Par 
Denver....10 @12 10 @12 Par Par Par 
Omaha... 8 @u1o 8 @10 $1.00P $1.00P $1.00P 
Des Moines 8 ..-. Par@$1.00P Par@$1.00P -.-.- 
Duluth.... 7 @ 8 6 @8 50@73cP 75cP Par 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 6 @7 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 4 @ 6 4 @6 $r.50oP $1.50P $1.50P 
Memphis... 5 @ 8 6 @ 8 $1.50P $1.50P $1@$x1.50P 
Nashville... 6 @ 8 8 $2.50P $2.50P $2.50P 
Galveston. 7 @8 7 @8 $2.50P $2.50P $2.50P 
Dallas. -..- 8 @t1o 8 @r1o $2.00P $2.00P $2.00P 
Atlanta... 8 8 $1.50P $1.50P $1.50P 
Savannah.. 8 @ur1o 8 @10 Par Par $1.25P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @uzro0 8 @u1o0 rash | HrasP $1.25P 
Mobile -... 8 8 socP socP socP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @ro 8 @u10 $2.50P $2.50P $1.50@$2P 
Richmond . 6 6 @7 $r.00P $1.00P $1.00P 
San Fran.. 5 @ 6 5 @6 $1.00P Par $1.25P 
Portland... 8 @uro 8 @10 Par Par Par 
Seattle ...10 @12 10 @z2 $1.25P $1.25P $r.25P 
Tacoma...9 @ur1r 9 @1IrI Par Par Par 
LosAngeles 7 @ 9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C’y 8 @ro 8 @u10 $1.00P $1.00P $1.00P 
Montreal .. 6144@ 7 6@7 $1.25@t.50P $1.25@1.50P $1.25@1.50P 
Toronto...6 @6% 6 @7 socD 50cD 62cD 
The Boston Banks. 
Aug. 12,'95. Aug. 5,'95. Changes. 
LOanSis occsne ane an as $77,502,000 $175,559,000 Inc. $1,943,000 
Circulation - = 71307,000 7,369,000 Dec. 62,c00 
WEpPosits. ---cces cnn e 113,983,000 115,918,000 Dec. 1,935,000 
Due from reserve agts 27,797,000 29,885,000 Dec. 2,088,000 
Legal tenders. -....... 5,892,000 5,975,000 Dec, 83,000 
Specie ses Seow cae - 11,060,000 11,207,000 Dec. 147,000 
Surplus reserve...... 826,743 1,250,486 Dec. 423,743 
The New York Banks. , 


Last Saturday's clearing house statement of 
averages displays to a certain extent the influence 
of the gold shipments, there being a decrease of 
over $2,000,000 in legal tenders. This is also ap- 
aprent in the decrease of $127,000 in deposits, in the 
face of a further gain of $1,649,100 in loans. The 
result of the changes was a decrease of $1,976,400 in 












surplus. The figures of the statement compare as 
follows with those of the preceding week : 

Aug. 10. Aug. 3. Chanees. 
oang.a eves. eS aesnie $510,976,1c0 $509,327,000 Inc. $1,649,100 
Specie pc ass. -- 65,480,500 65,474,800 Inc. 51700 
Legal tenders... -- 116,879,600 119,018,500 Dec. 2,138,900 
Deposits ...- == 573677300 574,304,500 Dec. 127,200 
Circulation... -- 13,173,000 13,163,200 Inc. 9,800 
Total reserve........ 182,360,100 184,493,300 Dec. 2,133,200 
Reserve required.... 143,419,325 143,576,125 Dec. 156,800 
Surplus reserve....,. 399495775 49,917,175 Dec, 1,976,400 
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At the corresponding date last year the surplus 
was $67,002,850, against a deficit of $14,821,800 in 
in 1893. 


Bank Clearings’ Totals. 


AT 84 CITIES FOR THE WEEK ENDED AUGUST 15, 1895, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET'S.” 
Compared with 


week in 1894. Week ending 
Inc. p.c. Dec. p.c. Aug. 8,"95. 


Week ending 


Clearing houses. Aug. 15,'95. 





























































































New York__--..-2< $496,891,511 21.8 ----  $539,403,38r 

Boston eS = 82,627,853 14-4 eer 92,614,728 

Chicago -- - 77+711,333 =e yh 82,316,763 

Philadelphia . z 55.044,455 2.6 wens 68,444,421 

St. Louis... 21,430,423 x ata 21,994,870 

Pittsburgh = at 12,752,775 17.5 sae 14,859,492 

Cincinnati . ‘. 11,032,400 a ES 9-8 11,904,150 

Baltimore ......< 10,858,887 oe Ir.4 15,909,757 

San Francisco. ... 14,125,643 5-2 Cas 12,789,967 

Kansas City...... 9,833,062 4-3 . 10,788,680 

New Orleans 6,359,877 18.2 mes, 6,852,676 

Louisville. ....... 5,447,014 aah 4-2 

Metrvoits-..2'-... 9,343,442 27-9 eeu 

Minneapolis 5,619,509 15.6 >. 

Cleveland... 6,032,392 37-6 3 

Providence... 16.7 Ae. 4,903,800 

Milwaukee ...... 14.3 oe. 3,876,619 

Indianapolis ...-- rs ae 26.3 2,723,862 

Buffalo .... =~ 13.5 aoe 4,654,047 

St. Paul. . oa 4,175,323 19.4 ae 4,154,404 

Omaha .... a 3,447,751 eer 10.8 3,511,678 

Columbus, Ohio .. 2,672,200 Seti Orie 3,619,200 

DERVer = fsctccnta 2,391,633 eats 1.2 2,640,264 

Dallas --.- 2,008,109 5-2 fans 

Richmond 2,168,402 8.5 oe 2 

Hartford ._ 1,736,246 12.3 sa ae 037 

Peoria... 1,859,816 asa 21.9 1,910,110 

Savannah... 1,508,773 18.1 a 1,510,762 

Washington 1,669,191 20.2 ee 2,041,450 

Memphis .-.-- 1,193,320 14. ant 

Fort Worth - 1,310,386 ay, 

Rochester -. aeee 

Springfield, Mass. 12.1 225 1,266,930 

New Haven ...... 10.9 Ret 1,519,593 

St. Joseph .- PE 18.1 1,194,000 

Worcester <<. sues. 55 ae 1,283,046 

Portland, Me..... 10.7 ee 

Salt Lake City 2.4 

Aflanta\ 2. ...9.2- 21.0 way 

Los Angeles 34.8 aes 

Des Moines. Sein 9-4 748,70 

Portland, Ore 933.964 —— 72% 1,262,414 

Norfolk... .. 866,345 be sole 856,571 

Nashville 889,128 14.7 nae 979,687 

DYTACURC og o.0 326 925,790 6.9 1,077,110 

Grand Rapids. --. 790,240 5-3 909,139 

Fall River .. 732,322 19.0 663,717 

Scranton 24423. =. 593,397 ae 6 5 

Wilmington, Del. $54,137 

BOwellio nc. cs esse 763,160 tee 

Helena . 537-117 19.2 

Tacoma .... a 566,560 tea 

Sioux City . 5 387,844 29.6 510,441 

Wichita .... = 326,015 ae 338,457 

Seattle ..- “8, 451,152 azA 581,831 

Topeka....--..-. 347,917 12.8 315,149 

New Bedford-.--.-.. 461,329 7 430,085 

Saginaw, Mich... 378,852 3 

Lexington, Ky ... 269,021 5 34-8 

Spokane -. 2 369,4c0 ~ fev 

Lincolf es oacce 315,204 = 15-0 

Jacksonville ..... 258,758 2 23.8 309,978 

Birmingham . * 363,613 8 s 

Binghamton - = 309,900 ce aE 

Bay City.-... . 397,045 38.8 fs 

Kalamazoo ~~ “ 309,476 39.1 = 

Chattanooga = 230,000 24.3 x 

Rockford, Ill..... 204,800 16.5 cee 

AXON cane s 41.1 - 

Canton, Ohio....- ° 8.5 Se 

Springfield, Ohio. 7 16.5 ae 

Mare) Nuno tem 3 a 17-5 

Fremont, Neb. ... 6 40.4 

Sioux Fails, S. D-.. 5 53.0 

Hastings, Neb_... 7 marie 

Little Rock§.-....-. 3 

Toledo§ y 5 E- = 

Augusta . = . -- 

Wacoft ... oe 767,576 aad 31-5 1,063,412 

Houston} - - 3,712,136 16.6 re 4,301,57' 

Galvestonf ..---- 3,202,725 20.3 = 3,281,130 
Totals, U.S.. $893,743,925 13.0 ---- 975,634,315 

Tot., outside N.Y. 396,852,414 3-3 J--- 436,230,934 


DOMINION OF CANADA, 












Montreal......--. 11,412,326 21.7 aa 11,927,913 
Toronto .. 5,240,518 27.4 Boe 5,963,428 
Halifax ... 1,150,215 10.8 
Winnipeg- : 753533 10.8 
EL AnUtON =< sacs ae 689,457 - 

Dotalsineesee5 $19,246,049 19.8 SRA $20,934,183 


} Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison 
for last year. 





Silver. 

An absence of features and very restricted fluc- 
tuations continue to be seen in the silver market. 
This week has been without change in this respect, 
the markets closing at almost the same level as at 
the beginning of the week. 


SILVER PRICES. 


Aug.10. Aug. 12. 
London... 304d. 303d. 
New York. 665¢c. 6614c. 


Aug. 13. Aue.t4. 
30 7-16d. 3044d. 
66%%c. 667%6c. 


Aug. 15. Aug. 16. 
303@d. 30 7-16d. 
6654c. 667g. 


Foreign Exchange. 


No relief has yet appeared in the exchange situ- 
ation, and gold shipments to the amount of $4,300,- 
ooo have been made by bullion and coffee houses. 
Indeed, the offering of bills, especially cables, by 
these concerns has been the only means of keeping 
the market supplied in a measure with bills. There 
was avery poor supply of commercial drafts, and 
the few drawings against recent sales of securities 
abroad were absorbed with great avidity. The 
posted figures have accordingly remained at 4.90@ 
4.91, and demand sterling was 4.90% @4.90%4, with 
some little weakness on Wednesday, when the 
offerings of bills against the gold shipments 
affected the tone. Very few grain or cotton bills 
made their appearance. The syndicate is not sell- 
ing bills with any freedom. The facts in regard to 

_the transfer by the syndicate of $3,000,000 gold to 
the Treasury are referred to in another column. On 
Friday the market was so dull, inquiry being very 
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restricted, that a slight but appreciable impression 


was made on rates. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 


DEMAND STERLING. 























shippers. It is further stated that not only has the 
syndicate a large amount of gold on hand, repre- 
senting the balance of the amounts subscribed by 
its own members, but that it has accumulated a 





















Philadelphia Stock Market. 
[Special to BRADSTREET’S.] 
Speculation in the local market sympathized 


with the dullness that reigns in the New York 










oo "* pt hl ea: i oie pie considerable sum in Assay Office checks, represent- Stock Exchange. Some slight concessions were 
ne Se = Art m4 Pe ing gold bullion derived from western mines and recorded in the traction, gas and electric stocks, 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. smelters. With these resources at command, it is | which have been the features. At the same time 
4.90% 4.99% 4.90% 4.90% 4.9036 4.99% | argued that the syndicate is fully able to protect the volume of transactions has been very narrow, 
Bact 41.90% ek 4% 4.90% 4.90% | the Treasury gold reserve and render recourse to a | and toward the close of the week a tendency to 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. new bond issue unnecessary. The unfavorable | recover ground was shown, particularly in such 
a Ae artots anes —" 489% element in the situation, however, is the continued | favorites as Welsbach Light and Electric Storage. 
4.89% 4.8914 4.89% 4.89% 4.80% 4.80% | strength of exchange rates and the non-appearance | _The following shows the range of transactions for 
Closing quotations on Friday for other classes of | of any supply of commercial bills, though the | the week: : 
bills were: Cables, 4.9054@4.90%4; commercial | weaker appearance of the exchange market on] stocks. Det age ei 
bills, 4.883%; francs, 5.16% @5.15; reichsmarks, | Friday gives room for hopes of a favorable out- Pe anes tae seeeeses seers ah ae aoe 
95% @ 9515/16. come. Lehigh Navigation Pe 4614 40% 40% 
The Bank of England rate is unchanged at 2 per These facts, supplementing the influence of mid- Sarmint, aed te _ tet pa sae 
cent. The bank this week had an increase of | summer weather, restrict interest in the stock mar- Spike haestpaete - . eet a 
£940,000 in specie. Its proportion of reserve is| ket and keep it in a purely professional state. | Baltimore Traction -..- 20% 20 20 
58.51 per cent., against 57.85 per cent. last week. | London's part in the speculation is entirely nega- Llne So ee og oe oe 
In the London open market money is superabun- | tive. In fact, that market is fully occupied with the nia eee preferred . 45 ae 44% 
dant, rates being % @% per cent. for discount and ¥ | South African gold boom, which has assumed sited Ges atranient ES. 80% Sai Re 


per cent. for call money, though owing to the fort- 
nightly Stock Exchange settlement there was a 
temporary advance in the figures to 4@%. An 
enormous and excited speculation in South African 























larger proportions than ever, while Argentine se- 
curities are advancing on the fall in the gold pre- 
mium at Buenos Ayres and the increasing wheat 
shipments from that country. These movements 













































Comparative Transactions at New 
York Exchanges, 


STOCK EXCHANGE. 


mines still continues. check whatever disposition there may be abroad to Ve nea 
The following table shows the imports (exclusive | purchase speculative American securities, though | . This week. Last week. date. Year ago. 
: as a Stocks, shares, 818,730 984,329 38,845,227 29,925,136 
of specie) at the port of New York for the week | all authorities agree that there is a good market | Bonds, R. R.. $7,761,500 $7,581,100 $307,256,150 $134,627,346 
P ae i 5 Bonds, state .. $59,500 $155,000 $4,398,700 $4,510,000 
ending August 9, 1895: rae eee abroad for our strictly first-class railroad bonds. Bonds. gov --. $162,000 $76,800 $5,666,000 $2,816,900 
Dry goods ....-.- te $3,078,992 $1,903,439 In spite of its narrow condition the stock market CONSOLIDATED EXCHANGE. 
General merchandise 7234406 24441 | has been steady to strong. Short selling by the | Petim.,bbls -. Ls 2 46:600 BAGaos 
- th Tay edie Coe 0,333,458 8,117,88 . Riranie se liquidati ¢ i Stocks, mng-. 11,680 13,595 395,895 214,647 
pristay nnn See eae ag eee traders fails to produce liquidation, and the covering | Stocks, R.R.. 293,350 259,360 11,986,565 12,030,940 
é 37 | of contracts which ensues causes recoveries in the | Bonds,R.R.. $318,000 $286,000 $12,204,800 $14,622,950 
Since January 1 ----.+---------- $319,740,835 $270,056.37 | market with the greatest possible ease. The larger COTTON EXCHANGE, BALES. 
The exports (exclusive of specie) from New York | interests generally hold off, and seem to be waiting | Cottomop.-.- 916,400 604,600 25,008,500 20,991/100 
5 e . ; “ 5 Cotton, spot .. 3,621 7,24 1735753 107,38 
to foreign ports for the week ending August 13 were | for the exchange situation to assume a better shape, } ; Pad 
= : PRODUCE EXCHANGE, BUSHELS. 
$458,086 below those of last week. The following | and for the safety of the corn crop to be assured. 
f I Je with tt 2 x Wheat, op. .. 13,355,000 30,67¢,000 1,069,340,000 828,746,000 
enables comparisons to be made with the corre- | Crop news has been variable, but generally good, | Wheat, cash.. _ 492,000 93,000 13,262,398 + 24,437.270 
spondin eriod of last year: : = . sys Corn, Op = 2. .< 2,305,000 2,400,000 | 77,810,000 81,545,000 
sponding p y orl Ay though as far as corn is concerned conditions are | Gorn, cash... 977,000 1,650,900 4,336,005 15,613,650 
Forte week cette erence ane $6,111,282 $8,240,367 | believed to be less favorable than was shown by | 03ts, op .---- 7551000 BLOG 0 Tear oe ones maa oe aires 
Previously reported -- 204,627,987 221,971,493 P Oats, cash... 339,000 450,500 12,880,750 13,561,000 
P Nase 493 | the government statement for August 1, published | Flour, cash... 58,875 725773 2,681,110 2,210,150 
Since January 1.---- eeenneeee== $210,739,869 $230,211,860 | Jast Saturday. The poor average of cotton is not COFFEE EXCHANGE. 
: a : * “7 3 q : Rio, futures, 
Imports.and exports of the United States for the | considered an evil in Wall street, as it will have a ey Eripec aeraca B oisror Mamsiersato 


month and seven months ending July, 1894 and 
1895 (preliminary figures for 1895, corrected to 


August 14, 1895), are as follows: 



















tendency to hasten the movement of the crop and 
thus benefit the railroad lines of the south. Some 
disappointment is felt because of the absence of a 
better demand for money, which would reduce the 



















































































































COMMERCIAL. 








July. MERCHANDISE. ee 4 7 
Exports— 1894. 1895. j . * x . 
Sonate ie aa a ee Senaenese ge tects volume of idle funds at New York and establish Comparative Prices of Staples. 
Foreign ...---------+-----2+-+--- 972,281 1,405,896 | better interest rates. Aug. 16, 1895... Aug. 9.1893. Aug. 17,1894. 
e There have been few developments of any con- | Flour, strght spg. $3.15@$3.60  $3-15@$3.60 — $3.00@ $3.50 
Totals genes Shee Sere B2,0X4570 56,600,665 F Pp y Flour, strght wint. $3-20@$3.50 $3.40@ $3.65 $2.45@$2.85 
Imports—Free of duty - - 38,974,308 32,816,260 | sequence during the week. Reports of a settle- | Wheat, No.2 red. — 707%e. 72% @724%c 57 16C 
Dutiahblesc.s- cc <6 = s2-eeee eon eee = 26,327,758 40,553,193 A Corn, No. 2 mixd 45¢. 46%@47 4c 6rkc 
Bee eh _*""** | ment of the anthracite coal troubles seem to have | 6:4.’No. 2 5 oe seek ae 
= a 2 a De berm 2 ee 3 
Totals = .--=2-~-+52-7==-2--25- Boys omgoS 73-4°9-453 | no definite foundation, though Jersey Central was | Rye No awestin. — --.- ee ae 
2s L Se, a Seen ; i arley, No.2,Milw. Pee sacle Br 
Excess of imports _......------- 12,687,890 16,868,788 | firm, and there appears to be persistent buying of Colton, mid. upld. —_7 g-16c. 7c. 7c. 
Seven months endine July. S = 2. - 5 Print cloths, 64x64- 3c. 2 15-16c. a5gc 
Exports—Domestic -.-..-.- -------- 444,814,972 434,577,283 Susquehanna & Western. A sudden rise in New Wool,Ohio&Pa, X. 17(@18c. 17@18c, 19@20c. 
Purcion c sesee cee ea nees ce eeras 12,048,665 8,488,577 | England to 65, the highest point since the com- ae Net aes 21@23¢. : 21@23¢. 23@25¢. 
” = 5 ri Z Pork, mess, new.-$r1.25@11.75 $11.25@$11.50 $15.00@ $15.25 
WGtale ee ee 456,863,637 443,465,860 | Pany’s reorganization, 1s attributed to a short in- | Lard, westn, stm.. 6.50¢. 6.85C. Sti 
Imports—Free of duty ~~ 241,551,210 218,819,368 | terest and to the possibility that the road may be Butter,ex.creamery 20c. 17@18c, 23¢. 
Dutlablenwoe dk oe eee eee nena 156,129,718 246,250,315 ea if 4 Cheese,ch.east. fty - Tc 74c. as 
again included in a Reading deal. As respects | Sugar,centrif,96°. 3 5-16c. 3 5-16C. 3\c. 
PR ORIS 2 ose was ene ee ee coem saa 397,680,928 465,069,683 . * . Sugar, granultd... 4 7-16c. 4 7-16¢c. 4 9-16c, 
: Reading, the street is convinced that some large | Coffee, Rio, No. 7. rae i7ibc. Bice 
Excess of exports. -- => 59:182,709 ...- | interest has obtained a controlling interest. The | Petroleum,N.T.Co. — $r.26 $1.30 8016c. 
Excess of imports -....s.-c.c0.2 Simi 21,603,823 . z : Petroleum, rfd gal. 7-10C. 7.toc. 5.£5C. 
oe eee grangers were not active, and their fluctuations | Iron, No. x anth. $14.00 $14.00 $12.50 
uly. 5 : * a iy bye 
Coin and bullion—exports ..--.----- 14,230,201 3,867,518 | have been irregular. London, however, sold St. st ha reg eee aes He 
Imports. .----.--------+----+----- 1,406,629 574049 | Paul, which declined from 7154 to 703, Burlington | Ocean Steam Freights: 
F So : Grain, Liverpool 134d. 134d. Wd. 
Excess of exports....-.--------- 12,823,572 3,293,469 | going from 91% to 89% and Rock Island from 80 Cotton, ets meted 5-64d. ore 
In ore—exports ~ 67 miata ‘ . - es F ; 
RSP eae SONY 2 Sis Baas 158,645 | to 7834. After touching 39 Missouri Pacific fell to _ * Pittsburgh. 
% on realizing sales. 
Excess of imports ......-------- 71,566 168,645 37 4 , : g ; ; ; 
Soe area _ Liquidation of an outside interest in Sugar took 
Coin and bullion—exports -..---.--- 85,150,380 39,098,956 | the stock down to 113%. American Tobacco has 
Wasiport ste cacas ese seecaweeees = oe 12,852,402 26,358,995 3% 5 TRADE FEA DUICES: 
= also been sold on rumors of heavy competition, and 
Excess of exports -.--.--------- 72,297,978 12,539,961 : 4 ee 5 
In ore—exports eth Bees declined from 114 4 to 106%. The completion of the ; 
Imports ..--.- 417,257 999,039 | sale of the Distilling properties to the reorganiza- | BUSINESS SOMEWHAT QUIETER IN 
es 7 . ‘3 
Excess of imports --.-.--------- 307,538 682,110 | tion committee caused an advance to 22%, but fears COMMERCIAL, BUT STILL QUITE 
rua SILVER. that the old management or the Attorney-General ; 
aes eae bation exports ao eoeee pats See Bete might yet create legal complications forced it back ACTIVE IN INDUSTRIAL 
mports..--------------+-----+----- 950,210 1,073,503 
—_—_—_ | to 21%. LINES. 
Excess of exports ....---------- 2,256,175 3+740,448 a 
In ore—exports .- 13,781 Sag 
Imports... sce see sewn ee aes a= 869,118 491,679 Boston Stock Market. 
; [Special to BRADSTREET'S.] [Special to BRADSTREET'S.] 
Excess of imports ...-...------- 855,337 491,679 Th 4 7 
neral tone ha n Ars 
Seven months ending July. : epee aS s bee ore EK, with Larger Eastern Cities. 
Coin and bullion—exports -......--- 26,928,700 28,711,498 | prices for some of the more active ccpper stocks Boston, August 16.—The general volume of trad 
2 c ; 2 3 ; ston, Augus 5 3 
SRD ORES a= SC n= oe aa FEE 5,386,014 | showing considerable fluctuation. Atchison closes | ;,, ; : che 
: ; ; : ing in merchandise continues moderate, although 
Excess of exports ...----.------ 21,386,171 23,325.444 | a little higher than last week, while at the close th d : 
n ore—exports 183,55) 36,142 ; r. a a [= 
I t 851626 3 Nido? Fin ARAL aE CEO < as the season advances business appears to bi 
Imports .--.--- 4,007,448 6,565,482 i gia sala : cee ae “ra picking up more in many lines. The money mar- 
: agp ET closin rice of t at el i . . 
Excess of imports -....---.----- 31913,892 6,533,340 OSI D8 SDE’ © ter ng 9 points higher ket is showing more strength and the demand is 


than a week ago. Calumet and Hecla declined 1 
point. Tamarack is over 5 points lower. Bell 
Telephone closes more than 3 points above last 
week's price. Prices of principal shares, with vol- 
ume of transactions, have been as follows: 


* Gold and silver. 











THE STOCK MARKETS. 


Week ending- 





— 


The New York Stock Market. 











Price Price Sales Sales 

Activity in the New York stock market was still Aug. 15, Aug. 8, Aug. 15, dug. 8, 

; ‘ uA ) 1895. 1895. 1895. 1895. 

further restricted this week by the condition of | Atchison, Topeka & Santa Fe. 1534 15 10,633 15,701 
5 Z : __ | Atlantic & Pacific........-..- 1% 114 Siae 50 
foreign exchange and the continuance Of gold Ship=l rasteaicentraloic.fosaeee rity x2 aee ane 
ments. The outflow for the week has amounted to | New York & New England... 65% 564 2,440 580 
js é Wisconsin Central.....-...-. 6 6% 130 530 

$4,300,000, the same agencies which have been | Calumet & Hecla ~ 308 309 106 183 
. . : . : . Tamarack... -- 164% 170 I7t 784 
active in this connection being the shippers. The Saniievo Land. 2 : ae im 
government bond syndicate has, however, partly | West End Land.-- 2} 2 oe 510 
Bell Telephone. .-. - 200% 197% 873 221 





met the situation by turning $3,000,000 of gold into A ee eat 


the Treasury tg replace that withdrawn by these | Total number shares,.,-c0r+reeeeeereerseesereresesey yee 


128,330 , 





increasing. Rates are steadier at 3@4 per cent. for 
business paper, with corporation loans at 3@3% 
per cent. and collateral loans at 3@4 per cent. The 
business in the boot and shoe market yet continues 
moderate, although manufacturers are still quite 
busy making up previous orders for footwear. 
Values hold firm, and the tendency is yet in favor 
of higher prices when the demand starts. Leather 
maintains strong values but moves quietly, as 
manufacturers will only buy when they get orders 
for shoes. Hides are quiet but steady. The iron 
and steel market is very firm, with values harden- 
ing from week to week. Business is good. Lum- 
ber is quiet, but values hold about steady, Coal is 
dull and featureless, 


. somewhat of a falling off has been noticed. 



























































































Philadelphia, August 16.—Wool is  sluggis 
owing to stiff prices, stocks being held largely h 
speculators. Dry goods are fairly active. A get 
eral strike of upholstery goods weavers is threat 
ened, the cause being, as alleged, a reduction 6 
about ro per cent. in wages. Leather continues t 
improve ; orders are large from out-of-town sources 
factories are running to full capacity. There isa 
moderate demand for paper and paper stock, ane 
prices are slightly advanced; yet there are com 
plaints that expectations have not been realized 
Iron maintains a strong market, without change o 
prices. 

Pittsburgh, August 16.—No change in generé 
trade, A moderate seasonable demand exists, wit! 
but little change in prices. Builders’ supplies ar 
reasonably active. Collections are unsatisfactory 
The iron and steel markets continue strong in al 
lines, with Bessemer pig and steel billets still active 
There is a slight advance over last week. Price 
are steady for all other iron products, and a co 
tinued good business is looked for. 

Buffalo, August 16.—Conditions in general trade 
for the week are not improved. 

Baltimore, August 16.—The dry goods merchant 
report business in a most flourishing condition 
The market continues firm, and collections are re 
ported seasonable. Boot and shoe dealers spea 
favorably of business, but are not soliciting amy 
new trade at present, owing to the unsettled mar- 
ket. ‘They report collections fair. The whole: 
clothing and notion houses report an excelle 
season and feel confident of a large winter trade, 
Collections in these lines are reported fair. Cloth- 
ing houses report an increase to date of about 
per cent., in comparison with last year. Crockery 
houses appear satisfied with results so far, althou 
Pros- 
pects appear good. 


West and Northwest. 


August 16.—Business is without 
Manufacturing is quiet. Exchang 
Money is abundant; interest un- 


Cincinnati, 
animation. 
is stronger. 
changed. 

Cleveland, August 16.—The ruling features 
general merchandise jobbing trade are in favorable 
comparison with those usually prevailing in August, 
and the outlook for the fall is encouraging. The 
metal markets continue active and firm. 

Detroit, August 16.—Trade in all lines continues 
quiet. The movement of staples is moderate ii 
volume, though a fair fall trade is anticipat 
Collections continue slow. 

Chicago, August 16.—There has been a genera 
increase in sales in all lines this week. More 
buyers have been in from the country and hav 
made good purchases. There is a confident fee 
ing and goods are held at full prices. The 
mand for pig iron is not as good, but the marke 
holds strong, with light offerings, as furnace men 
are not disposed to sell too far ahead. High grade 
Bessemer ores are rather scarce, and the outp 
will be enlarged from the early expectations, 4 
prices are up 60c. from the opening sales. Steel 
rails and billets are selling well and the tone is 
strong. Bar iron is strong, with a better trade 
than usual for the season. Light hardware is 
active. Leather is slow and the feeling easier 
Hides are slow and easy, with packers anxious 
sell for future delivery at current prices. Lumb 
is strong, with more doing. Produce is slow, wii 
ample offerings. Wool receipts, 1,199,397 pounds 

Louisville, August 16.—Manufacturers are fa’ 
busy. ‘The volume of trade in general merchan- 
dise continues good for the season. Fair weat 
for the past week has been favorable to the gr 
ing tobacco crop. Leaf tobacco is selling fre’ 
Prices are good for best grades. Whiskey mark 
is quiet. Collections are fair. 

St, Louis, August 16.—Jobbers and manufacl 
turers in nearly all businesses report a mater 
betterment of trade. In such lines as dry good 
boots and shoes and hardware orders are 
increased amounts, and the retailer has reac’ 
the conclusion that prices will continue upwar 
Groceries have latterly shown considerable activi 
Leather is fairly active at steady prices. 
furniture business, which has been dull for sor 
time, is showing signs of revival. Pig iron 
moving in small lots, and agents report only sm 
stocks at the furnaces. Iron and steel are fi 
black and galvanized sheets in good demand at a 
vanced prices. Tin and terne plates moving fre 
without quotable change in prices. 

Kansas City, August 16.—Receipts of cattle 
more liberal, while hogs show a falling off on 
count of lower values. The late heavy rains ha’ 
induced farmers to hold off until fall and wint i 
heing assured of heavy corn crops, Receipts o| 
sheep haye,been Jess Jiberal and yalues.about th 

















































same as last week. The outlook for better values 
in live stock in the immediate future is not good. 
Heavy jobbers in dry goods, boots and shoes enjoy 
larger orders for fall shipments than experienced 
1892. Collections are very good. Produce 
ymmission merchants complain of large ship- 
ents of fruits and vegetables, but the value is ex- 
nely low. — 

Vilwaukee, August 16.—Merchants and manu- 
urers report a reasonable degree of activity for 
the season, and appear satisfied with the prospects. 
Collections are fair. 

Des Moines, August 16,—Dealers in wholesale 
ind retail lines report but little increase of business 
er previous weeks. Collections still remain slow, 
but with the returns from the large crop which is 
practically assured business must be good before 
many weeks. 

St. Paul, August 16.—The conditions reported 
st week are still in force. Country merchants are 
buying more freely than for several years, and the 
eling all through the state is one of confidence. 
nnedpolis, August 16.—Demand for staples for 
mmediate shipment is satisfactory, and advance 
orders for later shipments of seasonable goods are 
orable indications for the future. The outlook 
‘lumber and flour is good, with large shipments 
it present. 

Duluth, August 16.—Trade conditions continue 
orable and jobbers are fairly busy. Collections 
the country are good; local collections are 
atisfactory. Lumber is moving fairly well, with 
he market firm. New wheat is expected to arrive 
about ten days; yield and quality are good. 
Money market is quiet ; rates unchanged. 

Omaha, August 16.—There has been a general 
rease in the demand for dry goods, boots and 
hoes, and as the season advances general trade 
hows a steady improvement. There is very little 
provement in cattle receipts, and prices of hogs 
e steady. 

ioux Falls, August 16.—Wholesale houses re- 
satisfactory trade. Retail houses complain of 
uiiness. Banks find, money close. Collections 
re fair. 

Southern Cities. 


Charleston, August 16.—Business in all lines is 
t. Collections are only fair. Rain is needed 

‘n some sections to mature crops. 

Savannah, August 16.—Wholesale business is 

ry good, and collections have been coming in 
adily. There have been heavy sales in naval 
es and a very strong market. 

} Atlanta, August 16.—Jobbers report a sinall fall- 
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ing off in sales on account of rain. Collections are 
fair. 

Augusta, August 16.—Conditions continue favor- 
able for a revival of business in the fall. The 
amount of trade for this season is fully up to the 
average. Collections are fair. 

Chattanooga, August 16.—Merchants report no 
change in the state of trade. 

Sacksonville, August 16.—Reports an improve- 
ment in both wholesale and retail trade, with coun- 
try and city collections better than those last week. 

Birmingham, August 16.—Retail trade continues 
quiet. The volume of wholesale business is sea- 
sonable. Collections are fairly satisfactory. 

Memphis, August 16.—General trade in all lines 
is fairly active. Prospects are good for the fall 
business. Collections are fair. 

Nashville, August 16.—The distribution of goods 
is well sustained for the summer period. The vol- 
ume of business is somewhat lighter than last 
week. Collections are fair and the money market 
is unchanged. 

New Orleans, August 16.—The business move- 
ment shows some improvement, notably in dry 
goods, notions and groceries. The cotton market 
is active but feverish. Rice is sluggish and move- 
ment light. Sugar is dull; no new features in 
general trade. 

Galveston, August 16.—Jobbers in groceries, dry 
goods, notions, boots and shoes report a very fair 
demand. ‘The weather continues unfavorable in 
this section for growing cotton, and it is the con- 
sensus of opinions here that with very favorable 
conditions from now on the Texas crop will not 
exceed 2,250,000 bales. Interior merchants are 
reported canceling bagging and tie orders. 


Pacific Coast. 


San Francisco, August 16,—Business is good, 
especially in the fruit and wine industries. Wheat 
prospects continue poorer as threshing advances, 
and wheat is weaker at 95@964c. per cental. 
Wheat freights are stagnant, but some business 
could be done on the basis of 35s. to Cork for 
orders if holders of the scanty free tonnage in 
port would agree to these rates. Sugar is lower, 
with granulated at 5c. One cargo of barley has 


cleared for United Kingdom this week. Leading 
commercial lines are quiet and weaker. Wool is 
dull and the produce market is heavy. Hop-pick- 


ing about to begin. 
a normal crop. 

Portland, August 16.—The spring salmon pack 
on Columbia river is large. General business is 
fair. 


Indications are for barely 





CORN AND FLOUR TO EUROPE. 


WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
WITH DESTINATIONS, FROM AUGUST 3 TO AUGUST 9, INCLUSIVE. 


[Special to BRADSTREET'’S.] 


































































































Liver-| Lon- | Glas- |) Bris- Hult. | Leith Duéb- Bel- | U. K.|\ Other| Ant- |French| Port-| Other 
pool. \ don. | gow tol. 4 ‘| din. | fast. jorders.| U. K. | werp.| ports. | ugal. | Cont’: 
--0-- a--- Stil CD | sae sae a ‘oar Cr pies ae =<<= a--- 
18,496) 67,379 ed os weet] cere] ----[ 0 ---- eee ose 
Lo oe ie | ee see | pee as) eee fee ie) eee |r| oe 
24,352 Saae] aa5e oe ss 
43,696 49,352 ---- wees Beers ete 8,000 
ae 26,350 335694 ees nape Tom 
33,708 = ===] 104,093 we] - 164,954 
34,113 ----| 37,651 eer sees 
I12,231]135,801 ~---|141,744 wees) 164,074 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
Liver-| Lon- | Glas- | Bris- 5 Dub- | Bel- | Other | Conti- 
Params teas (7078 pool, | don. | gow. tol. MCG | pet din. | fast. | UW K. | nent. 
7,607 
500 
4,897 
Potals, barrels .....-------------------------- 1£4,398| 30,387] 41,037] 4,429 asco} 5:067] 6714] ~ 2... 13,004 





















WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 
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Seattle, August 16.—Trade is steady and collec- 
tions are becoming easier. Building operations are 


improving. 


Forest fires are raging hereabouts. 


The salmon cannery started with more men and 
the expectation of a largér catch than last year. 
Crops continue excellent. 


Hops are too low for 


profit. 

Tacoma, August 16.—Dry goods and groceries 
are in fair demand. Collections are easier. Lum- 
ber shipments are up to the average of last month. 
Ten thousand tons of Oriental freight received 
this week. 

Canada. 

Toronto, August 16.—Trade in wholesale dry 
goods shows some improvement, and activity is 
looked for by September 1. Prices of general 
merchandise are firm and payments fair. New 
red winter wheat is lower, selling at 68c. at On- 
tario points. 

Montreal, August 16,—Trade remains unchanged. 
On the whole, the week has been a quiet one, with 
a tendency to firmer prices in cottons, woolens and 
iron. Country products do not share in firmer 
values and are slightly lower. Quebec city jobbers 
report orders light and buyers holding back, but 
state collections are fairly satisfactory. Flour is 
quiet but firm, awaiting reports from Manitoba 
wheat growers. Recent heavy rains have not 
damaged the root crop to any great extent. Money 
is abundant. 

Halifax, August 16,—Wholesale houses report a 
fair amount of business and collections as good as 
anticipated. Buyers are still inclined to be con- 
servative. Crop reports continue satisfactory. 
Bad weather has somewhat interfered with fishing 
operations. 


Exports of Domestic Breadstuffs 


Exports of breadstuffs for the month ending July 
31, 1895, with comparisons for last year: 














——Ouantrties. Values 
1895. 1894. 1294. 

Barley, bush ....- 525,193 19,166 $8,859 
Corn, bush.--.... 3,894,857 1,006,951 2,023,002 403,354 
Cornmeal, bbls... 20,245 25,140 58,538 72:59 
@ats, bush .<.-..- 206,433 48,820 91,375 18,167 
Oatmeal, lbs ..... 2,178,076 263,368 47,431 5,647 
Rye, bush. ..--.-. 153 Rents 126 are 
Wheat, bush ..... 45271,29t 55571944 2.739.554 3,372,672 
Wheat flour, bbls- 964,336 1,164,934 3,350,359 4,167,303 

NG) eee Sere) REE ees 8,500,913 8,138,593 





Total Wheat, Corn and Flour Exported 
for the Week. 


—Flour, bbis— —Wheat, bush——Ind.corn,bush~ 














Week, This Last This Last This Last 
Aug. 15. week. week, week. weeks weer, week, 
New York.. 47,687 97,014 60,573 132,652 487,459 508,357 
Philadel.-.. 6,100 540 212,564 52,662 14,107 118,365 
Baltimore -. 57,870 9.520 211,695 16,000 30,557 95,159 
Boston. .--. 19,144 13,363 34,972 I5,751 164,967 306,306 
Newp’tNews wose, Baj050 Core sooe mete sot 
Norfolk _... Ee) <oee eer Sieser ETE Aas Sa 
Halifax .... cae Snr: a Bia rer 
St.John,N.B. awe ews BAe eta sate eae 
Montreal. -. 37,071 _ 26,854 126,090 104,919 94,796 60,044 
Portl’d, Me. SESE Se=f SRE ete aera aes 
N. Orleans. . ee ae ---- 81,200 40,000 17,343 
Galveston .. nee ee See S055 SE Pee 
San Fran... 14,805 15,862 222,788 321,co0 1,232 1,196 
Portl’d, Ore. 20,000 enue 43,900 sean ata eee 
Tacoma -.... Sues) 26;204 nea aoc soe. eee 
Seattle .. .. sees eee =F, rae nae of 
Totals.. 202,677 201,417 912,582 644,184 944,546 1,106,770 


Bushels of Indian Corn Exported. 
[Special to BRADSTREET’S.] 











Week. 1895. 
Jan. 32..2c--- (872)447 
Jan. 10 --- 1,067,406 
Jamyz7----+2) ‘661,257 
Jan. 24..---. 695,500 
Jatiiigt-s2ce5 942,465 
Feb. 7. = (927,310 
Feb. 14 - 562,382 
Feb: 20.32.4 592,967 
Hebi 28-2 5= 847,851 
March 72S 498,568 
March r4.... 882,956 
March21_.-. 486,327 
March 28.... 672,545 
April 422.225 781,982 
April rr-.-.. 814,130 
April 18..... 778.527 
April 25 482,990 
May2..----- 1,016,155 
May9..----- 933,897 
May 16..-.-... 1,210,728 
May 23.---.- 1,032,273 
May 30. -..- 1,040,342 
Tune: 6225... I,149,510 
June 13----. 6555754 
June 20..... 858,951 
June 27..... 884,261 
July 4....... 388,863 
July 11-- - 1,055,456 
July r8..-... 885,512 
July 25-----. 779,094 
August 1-... 594,865 
August 8.... 1,106,770 
August 15--- 944,546 
August 25... Soo 





18904. 
1,657,300 
1,570,000 
2,052,200 
1,865,000 
2,147,000 
1,424,000 
1,520,000 
1,355,000 
1,237,200 
14947300 
1,278,000 
1,119,000 
1,667,000 
1,274,500 
1,427,000 
2,040,000 
1,642,000 

889,000 
730,000 
1,111,600 
507,000 
812,700 
974,000 
864,400 
478,000 
526,000 
539,100 
440,000 
172,000 
256,000 
119,200 
226,100 
166,268 
105,000 
119,000 
127,000 
69,570 
145,308 
104,000 
98,000 
184,724 
113,553 
92,087 
146,522 
73416 
197,813 
189,326 
165,320 
271,434 
2925277 
658,066 
649,877 


1893. 
631,942 
824,644 
655,400 
7351050 
700,515 
487,387 
712,490 
866,310 

1,076,350 
679797 
966,069 
904,045 
614,434 
944,100 
908,275 
694,280 
764,692 

1,040,520 

1,046,985, 

1,247,875 
765,170 

1,090,740 
629,500 
729,250 
849,000 

1,003,500 
£70,000 

1,183,000 

1,192,700 

1,587,580 

1,694,000 

1,831,100 

1,734,000 
983,300 

1,116,300 
672,875 
859,000 

1,195,555 
813,500 
642,000 

1,089,060 

1,123,900 
929,800 
846,400 
864,400 
673,700 

1,205,000 
897,000 

1,169,000 
1,227,800 
559,240 
815,000 


1892. 1801. 
2,646,447 284,751 
35321,434 410,848 
2,856,732 407,568 
3:833,932 242,695 
3»271,598 335,157 
2,927,14t 288,406 
31243260 347,759 

*3,377:973 378,639 
2,567,985 600,390 
2,638,913 652,128 
2,701,369 465,382 
2,202,318 534,803 
257345545 514,184 
2,425,061 474,926 
1,742,304 241,669 
1,010,644 286,420 
1,796,c67 265,862 
2,867,386 350,998 
1,735:392 357,808 
1,414,522 418,819 
1,089,585 620,462 

759344 621,274 

509,324 512,462 

805,531 586,654 

891,807 915,947 

622,553 877,808 

393,314 1,330,611 

586,811 818,195 

642,435 766,765 

539764 922,411 

589,510 382,814 

415,844 265,959 

514,362 289,028 

7271377 436,589 

396,000 387,545 

167,035 196,411 

455 ~05 769,427 

472,913 386,125 

460,751 1,313,831 

769,066 985,342 

555,962 598,192 

791,453 687,885 

890,432 607,262 

865,945 597,685 

951,018 568,764 

762,737 553364 

554.396 312,085 

891,760 757657 

566,029 648,973 

968,638 683,627 


591,003 1,160,893 
244,556 1,778,982 


kw 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
{Special to BRADSTREET'S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 


wire (in bushels) to BRADSTREET'’S as follows: 


































































Week. 1895. 1894. 1893. 1892. 1891. 
fan. 3 -....< 3»142,578 3,196,400 3,008,020 §,321,500 2,076,000 
Jan. 2,587,178 2,409,850 3,308,907 4,183,121 1,104,079 
Jan. + 31564,459 3,332,050 3,637,687 4,522,219 2,205,614 
Jan. 2,840,750 2,947,950 2,531,385 35571395 2,093,145 
Jan. 3 2,483,858 2,083,100 3,123,745 4,740,451 1,366,628 
Feb. 2,020,521 2,678,000 3,931,731 3,641,623 2;236,283 
Feb, 255725740 2,005,250 3,080,055 4,042,779 2,089,879 
Feb, 1,808,978 1,730,500 2,596,815 3,307,746 1,684,240 
Feb. 28.... 2.689,038 2,972,250 3,251,031 2,908,898 1,831,637 
Mari 733.25 3.272,002 2,851,400 2,894,077 3,754,108 2,091,684 
Mar. 14.... 2,791,160 3,258,050 2,886,139 3,818,970 2,733,089 
Mar. 21.... 2,998,685 2,343,780 2,766,722 2,965,967 1,820,977 
Mar. 2,562,965 2,966,250 2,875,122 2,597,330 2,164,188 
April 4 .... 2,853,933 2,778,150 3,635,470 2,959,882 2,934,652 
April rr -.- 2,934,179 1,955,500 2,948,052 2,910,356 2,456,080 
April 18 ... 3,165,296 3,019,000 3,963,417 3,107,150 2,222,895 
April 25 ... 2,431,634 2,727,300 2,507,796 3,259,561 2,300,703 
May 2..... 2,555,660 2,773,250 2,776,970 3,951,718 2,349,194 
May 9... 2,805,320 2,815,762 2,712,752 3,621,802 1,041,337 
May 16.. 3975513 2,420,900 3,885,120 3,603,894 2,499,744 
May 23.. 2,754,023 2,310,500 3,106,687 2,280,732 2,342,899 
May 30.. 2,426,677 3253490 2,891,356 2,697,464 
June 6... 2,991,768 3,610,500 3,052,797 1,190,609 
june 13.... 1,781,737 3,834,840 3,336,346 2,398,371 
June 20.... 2,857,307 1,927,600 3,553,000 2,457,820 1,906,411 
June 27.... 1,946,402 1,717,250 3,971,300 3,216,745 2,221,897 
July 4-.... 2,007,03t 1,850,200 3,677,900 2,060,504 2,225,652 
July rr... 2,317,237 4,134,630 2,583,155 2,220,860 
July 18 .... 1,652,892 5:977:835 2,716,280 2,230,522 
July 25 .--- 1,265,096 3,388,000 4,363,572 2,524,540 3,164,314 
August 1.. 1,460,917 2,977,957 5,622,045 3,978,606 4,030,517 
August 8... 1,550,562 3,417,200 5,018,200 4,148,173 5,147,350 
August 15.. 1,824,628 2,979,924 6,129,700 3,750,174 5,761,187 
August 25.. E 3,182,100 4,960,400 4,606,820 6,348,054 
SEptal----= ---= 3)420,000 5,092,500 3,241,050 5,441,566 
SER s<- 2 --++ 3,207,300 4,902,000 3,567,813 4,726,232 
Sept. 15.... oars 91000 51357425 3,384,241 6,974,643 
Sept. 22 = ~+-- 355375283 4,727,925 3,711,567 4,711,068 
Sept, 29; ~.= -++- 2,562,500 3,490,000 4,045,769 3,405,982 
Oct. 6-_. = - 31243,100 3,189,091 4,017,059 3,958,810 
Oct. s33.<-- +--+ 35317,048 2,862,641 3,625,994 4,093,447 
Oct. 20. = 2 3,192,093 2,709,700 3,270,275 3,500,273 
Oct. 27. = ---- 39353774 393271525 4,078,212 3,381,123 
Nov. . =--- 25934372 2,860,920 3,714,738 3,820,314 
Noy. s ---- 2,689,323 2,813,250 3,885,554 4,490,765 
Nov. - ---- 21999:724 2,645,250 3,943,632 5,383,691 
Nov. a ---- 39312,675 2,764,080 3,465,195 4,082,808 
Dec. . ---- 2,667,825 2,440,750 4,533,059 5,662,910 
Dec. “J - 3,011,563 2,558,000 4,404,758 6,033,501 
Dec. ---+- 2,536,292 3,217,050 3,277,093 5,495,589 
Dec. ~=+= 3)554)330 2,605,770 4,247,215 3,558,848 
Dec. 29.... ---- 1,814,053 2,036,500 2,917,772 3,106,977 


Exports of Live Stock and Provisions. 
Exports of live stock, meats and dairy products 
for the periods set forth are officially reported as 





























follows : 
JULY. s 
——Onuantities - Values— 
1895. 1894. 1895. 1894. 

Cattle, number -.. 21,376 37247 $2,029,800 $3,445,683 
Hogs, number. .--. 29 35 493 439 
Beef, canned, Ibs. 4,753,442 2,304,490 450,19r 206,642 
Beef, fresh, lbs _.. 12,911,549 14,776,033 1,225,967 1,288,268 
Beef, salt, Ibs -... 4,285,190 4,393,146 251,786 246,487 
Tallow, lbs... 1,220,306 3,084 69,155 149,394 
Bacon, lbs. 6 39,370,878 3,852,85¢ 3,291,918 
Hams, lbs. 1051475575 1,215,18¢ 1,114,509 
Pork, lbs_- 5:934,745 4.0 40,287 384,506 299,147 
Lard, lbs. - °37.293,518 32,090,761 2,794,135 2,457,870 
Butter, lbs 1,892,322 251,602 85,410 
Cheese, lbs ...... 7,296, 058 658,202 1,248,301 
Oleo. butter, Ibs_- 579,690 255 61,036 31,485 
Oleo. oil, Ibs ..... 9,246,163 10,028 779773 919,934 

Totalsecocaes PS skwccy |“ asenae 14,024,683 14,785,755 


Cotton. 
Exports of raw cotton for July and the eleven 


| being ordered, and very freely. 


months ending July 31, 1895 and 1894, compare as 
follows : 





JULY. 
Bales. Pounds. Values. 
OEE BS a 58,270 29,084,412 $1,918,979 
pte? ee en ee ce 84,626 41,450,357 3+127,950 
ELEVEN MONTHS ENDING JULY 31. 

6,541,987 3,456,930,128 200,244,326 
5243,878 2,608, 433,278 204,877,612 

Petroleum. 


Exports of mineral oils and its products during 
July, 1895 and 1894, compare as follows: 











JULY. 
— Gallons —Values- — 

1895. 1894. 1895. 1894. 
Grids ees 5.05 7+505,057 5,488,864 $436,845 $231,313 
Naphtha .....-.. 1,083,006 1,410,431 94,187 65,422 
Illuminating ©... 57,412,190 62,510,462 3,977,760 2,329,550 
Lubricating .... 3,726,599 2,605,710 482,730 358,962 
Residuum. ...-- 15,078 6,888 1,381 815 
Totals ..... 69,741,930 72,022,355 4,992,903 2,985,792 

Dry Goods. 


[Special to BKADSTREET'S.} 

The market is steady, with an improved jobbing 
trade, very fair orders for fall stuffs being received 
through salesmen on tbe road. This is favorable 
for reorders at first hands, and in this respect the 
situation looks well. The strong tone to raw 
cotton, which is now selling at a higher price than 
for several years, tends to yet further strengthen 
the goods market, and the outlook favors advanced 
prices for cottons. Brown and bleached goods are 
in a steady position, and previous purchases are 
Printed fabrics in 
fall styles are selling well and promise an excellent 
trade. Ginghams are quiet, but steady. Dress 
woolens are meeting with a good jobbing demand. 
With agents the mills are busy on old orders and 
deliveries are free, but reorders have not cut much 
of a figure as yet. Values for all kinds of woolens 
are strong, but very little advance has been ob- 
tained, notwithstanding the higher cost of wool, 
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Wool. 
{Special to BRADSTREET'S.) 

The market shows a quiet demand for wool, 
although buyers are yet picking up some supplies. 
Values are well maintained as a rule, and condi- 
tions are generally quite strong in spite of the 
quietness. Arrivals of foreign wools bought at the 
London sale are large, but this causes no weakness, 
as a large part goes directly to consumers, the 
wools having been either bought on manufacturers’ 
account or else sold to arrive. Domestic fleece 
wools are opening fairly, with sales made at Ige. 
for choice lines of XX and above Ohio and Penn- 
sylvania washed, while X Michigan fleeces are sell- 
ing at about 16% @17¢c. Medium washed fleeces 
are steady at 21 @23c. for Michigan and Ohio 
combings and 20@22¢. for choice clothing grades. 
For % and 34 blood unwashed fleeces the market is 
quiet at 18 @19¢. for combings and 17 @18e. for ¥%- 
bloods. Territory wools are quiet but steady on 
the scoured basis of 34 @36c. for choice fine medium 
and fine, with choice lines of Montana quoted 
about 2c. higher. Sales of Australian wools con- 
tinue liberal. 








RAILWAY OPERATING EXPENSES. 


Apropos of the following statement of earnings 
and expenses of the Chicago & Northwestern Rail- 
road last year and year before, something in rela- 
tion to what operating expenses consist of are of 


interest : 
P.ct. 
1895. 1894. Decrease. dec. 
Gross earnings....-.-- $28,108,374 $31,986,182 $3,877,807 12.12 
Operating expenses and 
tanes 2 p= 17,503,917 19,867,627 2,363,710 11.90 
Net earnings less taxes 9,596,645 11,078,252 1,482,607 13.38 


The Railway Age says: ‘‘ The following figures 
extracted from the detailed statement of operating 
expenses of the Chicago & Northwestern Railway 
for its last fiscal year, and arranged in order of 
magnitude, show the chief items of expense in the 
operating of a great road. The total of operating 
expenses, it may be added, on a mileage of 5,030 
miles, although amounting to $17,503,917, was less 
by $2,363,710 than the total of the preceding year 
on average, mileage of 4,841 miles, there being a 
decrease in 45 items and an increase in only 9 
items compared with the year before. 
$2,362,788 

1,904,937 


1,759,510 
1,113,238 





Fuel for locomotives 
Engineers and firemen-..-.----- weieseeses 
Repairs of roadway and track. -..-..---- 
Laborers 
















Repairs of freight cz 87¢,559 
Repairs of freight loco 694,976 
Freight brakemen. . 673,866 
Switchmen.-..... 505,738 
Freight conducto 487,618 
Agents 460,317 
Miscella 418,828 
Clerks at stations. .......-----------------+----+------ 402,202 
Renewal of ties. ...---.---------------------+---+-- 399,059 
Operating telegraphy ---.-..----------------------- 380,838 
Repairs of buildings. -....-.----------------+------- 342,407 
Repairs of passenger cars..-...----------------+--- 324,441 
Clerks at general offices....--...------------------- 314,254 
Repairs of bridges and culverts...- -.----- -------- 306,375 
Repairs of passenger locomotives....-.------------- 278,875 
Locomotive wipers and dispatchers. ....----.-------- 266,232 
Renewal of rails. ..--..--.-2--s00.+--- e007 = ane =e 261,247 
Passenger conductors....-..-----------++----+------- 260,332 
Outside agents....--....--------------+-+------+---- 211,764 
Passenger brakemen.--.--.------------------+------ 188,172 
Mileage of freight cars—balance..-----.------------ 170,908 
Salaries of general officers. --.--..----------+------- 167,137 
Flapmen.9s...--.- eee oR a Sets, SE re ae 162,249 
Watchmen. ca .c5 ec ac oo csc cece e cones peeeme = mew serer= 156,262 
Stationery and printing...--.-.--------------------- 150,919 


““ The other items run from below $150,000 down 
to only $4,911 for insurance, and end with $550 for 
expenses of stockyards and elevators. 

“Of the $17,500,000 which it cost to keep this 
road running, in a year of retrenchment and econ- 
omy, labor received the largest share. The wages 
of employees connected directly with operation— 
trainmen, stationmen, switchmen, trackmen, clerks, 
etc.—aggregated $6,700,833, and clerks at general 
offices, outside agents and general officers in- 
creased this to $7,393,988, while the labor embraced 
under the heads of repairs of roadway and track, 
bridges and culverts, rolling stock, etc., in operat- 
ing telegraph, handling fuel, and in many other 
ways not covered by the above classification, cost 
many millions more.” 





THE BOND SYNDICATE. 


The Philadelphia Ledger says: ‘‘ One of the few 
radically Republican newspapers which is frank 
enough, manly enough and sufficiently just to tell 
the truth about the bond syndicate and the great 
service it has rendered the country by rebuilding 
and sustaining the gold reserve, thereby maintain- 
ing the national credit at home and abroad, is the 
Cincinnati Commercial Gazette, one of the ablest 
and most influential public journals of the west. 
In its issue of the roth instant that stalwart Repub- 
lican newspaper says: 

«Tt has seemed to be necessary to many news- 
papers to take every opportunity to cast doubt and 
reflections on the good faith of the syndicate that 
took the last issue of bonds, * * * 


















































of foreign exchange, especially to control it at the 
time when the work was begun, was a gigantic 
task. When, in the course of it, it seemed wise to 
pay $17,000,000 American gold into the Treasury 
instead of importing an equal amount from abroad 
taken in payment for the bonds, a chorus of ‘‘ ohs 


and ‘‘ahs”"’ arose from those who thought some 
advantage could be gained by creating renewed 
distrust. 


they say ‘I told youso,” and print surmises as if 
they were facts and suspicions as if they were truths 
and innuendos as if they were the gospel. 


this country. 
ports and for the use of travelers abroad. The only 
wonder is that, under these conditions, more gold 
has not been exported, not that so little has gone. 
This week the withdrawals from the Treasury have 
been rather larger than usual, and the cry is raised 
that the syndicate regards its obligations to the 


ment of the last installment of gold in July, and 
dicate is really at work to force another issue of 


bonds. 


were deposited. And yet the gold reserve had not 
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“«The syndicate raised the gold reserve from 
$44,000,000 to $107,000,000. They undertook an im- 
mense task. Those who belittle it, those who talk 
glibly of the profits of the transaction, do not 


realize the magnitude of the operation or the tre- 
mendous responsibility the transaction involved. 


““«To undertake to control the rates and course 


“«« So lately, since the shipments of gold began, 


««« Well, the course of exchange has been against 
Gold is needed to pay for our im- 


government as having been fulfilled by the pay- 
that henceforth it will let the government paddle 


its own canoe. There are hints, too, that the syn- 


“Right on this clatter come the New York dis- 
patches reporting that on Thursday the syndicate 


had deposited two millions in gold, destined for 


the Treasury, and that yesterday two millions more 


yet fallen to the hundred million limit. 

‘«« There is no man that is more interested in the 
prosperity of the country than Mr. J. Pierpont 
Morgan; no man whose interests are wider or 
greater. It is the most arrant folly to suppose that 
for the sake of a possible profit—and the profit is 
only possible—he is willing to jeopardize the pres- 
ent moderate prosperity and risk a return to the 
days of February. The country cannot stand 
many renewals of those days, and that syndicate is 
not going to bring them back. 

‘«« There is no question of party in this. 
Neither fancied partisan advantage, nor Demo- 
cratic opposition to Mr. Cleveland, nor the gutter 
gossip of snide financiers, can excuse the sowing of 
apprehension and distrust at this time among the 
American people. Particularly not, as no sound 
reason has been alleged to warrant the expectation 
that the syndicate is not going to live up to its 
agreement loyally and in good faith.’ "’ 


* * * 





RATE CUITING ON AMERICAN 
RAILWAYS. 


London Tvansport says: ‘‘ American railways 
have admittedly reached an interesting stage. The 
figure indicator points distinctly toa trade boom. 
Now, a trade boom is what all railways like, and to 
the American systems, which have passed through 
a period of unparalleled depression, it would be 
particularly welcome. It is declared that the price 
of pig iron is twice what it was twelve months ago ; 
that the iron and steel industries are actually ina 
flourishing condition; that the prices of leather, 
cereals, metals, cotton, wool, and many other 
staples, are materially higher than in February last; 
that railway earnings are improving, and promise 
to improve still further; that the weekly bank clear- 
ing totals are advancing by leaps and bounds, and 
that the wages of industrial employees are ad- 
vancing all along the line. These are truly healthy 
signs. Add to these that the agricultural outlook is 
exceedingly favorable, and that the business pros- 
pects for the autumn months are good, and you 
have got the reason of the Americans for the faith 
that is in them. The brightening outlook in-the 
commercial and financial world has been reflected 
on railway properties. The number of systems that 
went into the hands of receivers during the past six 
months and the mileage involved is very much less 
than in either half of 1894, and when compared with 
the dismal record of 1893 the improvement is still 
more marked. In June, 1894, upward of 150 rail- 
ways, representing nearly 40,000 miles of line and 
capital of £5c0,000,000, were in the hands of re- 
ceivers. But in the last twelve months 46 roads, 
representing 6,723 miles of rails and about £70,- 
000,000, have escaped from the clutches of the courts 
through the door of foreclosure sales. Everything, 
it is argued, points to the time when solvency will be 


the rule and insolvency the exception with the rail- , 


ways of the United States, The official returns show 











































upon which we conduct our traffic. 
many respects utterly dissimilar to those prevailing 
in this country. With us competition is sometimes 
carried so far that it results in demoralization and 
disorganization. The strong lines are most anxious, 
and always have been anxious, to conduct their 
business at remunerative rates, and over and over 
again they have entered into agreements with the 
weaker systems to carry freights at prices which 
will leave a margin of profit. 














that in the first six months of the year’126 roads, rep- 
resenting 101,473 miles, or about 55 per cent. of the 
total mileage of the country, earned $236,553,676, 
against $229,453,013 in 1894, an increase of $7, 100,- 
663, or a little over 3 per cent. 
84 showed increases aggregating $12,224,000, but 42 
fell behind the poor earnings even of 1894, the de- 
creases aggregating $5,123,000. 


Of these 126 roads 


‘The present is, therefore, an interesting time as 


far as American railways are concerned, and the 
views of Mr. Chauncey M. Depew, who is one of 
the best known of living Americans, who is the 
president of the New York Central and the ad- 
ministrative head of the entire Vanderbilt system, 
and who, all things considered, is probably the 
greatest railway magnate in the worid to-day, are 
sure to be welcomed by my readers. 
is almost as well known on this side of the Atlantic 
as on the other, and during his stay he has been, 
as usual, kept busy with social engagements. 
left on Wednesday for the continent, but before his 
departure 1 had a chat with him in his rooms at the 
Savoy Hotel on American railway questions. 


Mr. Depew 


He 


‘««Tt is extremely difficult,’ observed Mr. Depew, 
‘for English investors to understand the conditions 
They are in 


These agreements, 
as often as they have been entered into, have been 
broken by the weaker companies, who, in their 


eagerness to get traffic, would accept it on any 
terms, and you know the result.’ 


‘“«TInsolvency and plenty of work for the re- 
ceivers ?' 

“«Tust so. We have in America too many roads 
for our business; and when we have a panic like 
that which has been running for the last two years, 
and a general paralysis of business, there is really 
only traffic for half the roads. But if rates were 
maintained the roads would do fairly well even on 
this traffic.’ 

‘«« What class of traffic do you particularly refer 
tons 

‘«*T am speaking now of both goods and passen- 
ger business. But the weaker roads, that is to say, 
the ones that are always on the danger line be- 
tween solvency and bankruptcy, make frantic 
efforts to keep up their full earnings, and in doing 
so they bid for traffic at rates which are far below 
the agreed prices. The effect of this, before they 
derive any substantial benefit, is that all the com- 
peting lines follow them, and in the end they get 
no more of the whole body of traffic than they got 
before, and they are carrying it at half the rates 
they might have obtained had they adhered to 
their agreements. 

‘“¢The result is that the weak road gets into the 
hands of a receiver, and the receiver will cut rates 
in order to get the business of a large shipper or 
secure a large consignment so that he may get 
immediate ready money. Of course, the weaker 
lines can fix the rates of their own traffic, and thus 
the trouble goes on.’ 

““«How is the difficulty to be solved, Mr. 
Depew?’ 

“««The remedy for this demoralization would be 
a pool, but our Interstate Commerce law prohibits 
a pool. A bill allowing pooling contracts under 
the supervision of the Interstate Commerce Com- 
missioners was passed last year by the lower house 
of our Congress, but last winter it failed in the 
Senate for want of time. When this becomes law, 
as I think it will, we may hope for permanent 
agreements and stable rates which will be equally 
beneficial to the public and to the stockholders of 
the railways. Nothing, to my mind, is worse for 
general trade and business than that the shipper 
should have to deal with fluctuating rates.’ 

“‘T may supplement Mr. Depew's remarks on 
the pooling question by observing that another ex- 
cellent authority on the subject declares that the 
deplorable condition in which American railways 
have found themselves is owing to the fact that 
there are no pools in existence. The feeling is 
certainly growing in favor of an amendment of the 
fifth section of the act to Regulate Commerce by 
permitting pooling under the supervision of the 
commissioners. Ignorance and prejuice in abun- 
dance have been manifested in opposition to the 
bill, but of intelligent argument there has been 
none, 

““«Just before I left,’ continued Mr. Depew, 
‘the trunk lines, with great unanimity and earnest- 
ness on the part of the managers, agreed to the 



































































restoration and maintenance of the old rates. Tt 
very rapid revival of business n the United State 
and the fairly assured promises of a great crop thi 
fall, gives encouragement for the hope that ther 
will be a resumption of the full traffic after the 1 
of October. I think the rates will be maintaine 
under this new agreement, because the roads 
feel the advantage of having this traffic come t 
them while they are having fairly remunerativ: 
rates instead of coming to them when they are de 
moralized, and when they are getting no profit ou 
of it. For these reasons I look very hopefully 2 
the railway future in the United States. ; 

“««One thing that the English investor does n¢ 
grasp in his criticism of American rails is that ou 
scale of wages is about double the scale of the Eng 
lish companies, while our rate per ton per mile} 
about half. We make our money through the im 
mense volume of the business with which we dez 
This business is constantly increasing with the d 
velopment of new industries, the opening up of ne 
areas brought under cultivation, and the workin 
of new mines as fast as rates go down.’ 

‘“«« To you think the present revival of trade give 
indication of permanency ?’ 

““«T do. In 1893, when so many of our road 
went into the hands of receivers, three-fourths of o1 
factories closed their doors, 2,000,000 of operative 
were thrown out of employment, and the pw 
chasing power of between 10,000,000 and 15,000,00 
of people was suspended. There are now not mor 
than to per cent. of those mills idle, and the res 
are in full operation:’ "’ 


RAILWAY COMMUNICATION BETWEE 
EUROPE AND INDIA. 


A correspondent of the 7zmes of India writes on 
the feasibility and advantages of direct railway 
communication between Britain and India. The 
subject is one so fascinating from every point of 
view that we do not apologize for reproducing here 
the main points referred to by the writer. Th 
Euphrates valley has long been talked of as the 
new route to India, the idea: being to establish a 
British port at Alexandretta in North Syria and 
carry the railway across to the Euphrates 
Birak—the head of the navigation—and thence 
down the river bank to the Persian gulf. The 
objections to this scheme—a scheme dating from 
the Chesney expedition—will suggest themselves 
those who study the map and look at the circum 
stances from every point of view. Alexandretta is 
not well placed as a terminus for the Mediterranean 
is an unhealthy place, and there would be no g 
politically. Besides, the Sublime Porte has already 
given a concession for a line of railway stretching 
right across Asia Minor from the Bosphorus 
Angora southward, the exact route to be follow 
after Mosul is reached being still undecided. 
line thus conceded, it is manifest by a mere gla 
at the map, will in the future constitute the dir 
railway between Britain and India, and involve 
comparatively easy task of throwing a seco 
Forth bridge over the Bosphorus at one or other ol 
the sites for such a structure at Constantinople. 
But the main line taking this route must be a work 
of time, and meanwhile it is a pressing matter te 
shorten the present Red sea passage, and rende} 
ourselves independent of the readily blocked S 7 
Canal. These objects will .be at once effected by 
laying down a section of railway from Ismailia ‘ 
the head of the Persian gulf, terminating, to begir 
with, preferentially at the always accessible Arabia: 
port of Koweit. The distance is about 1,000 mile 
and the country seems to present no special di 
culties. Water would be got, Indian way, by w 
sinking. No railway of that length could be pro 
jected that would have more far-reaching results ii 
advancing, not merely British interests, but tl 
welfare of neglected lands which form the cradle 
our race, and are full of the secrets of antiquit 
The whole length would lie also in a tract wh 
British influence now predominates, and there i 
nothing but good-will shown on the part of thi 
Arab inhabitants, who have, with some predator 
habits, a strong commercial leaning. 

‘The best route for this section of the Indian rail 
way is a matter for geographical investigation 
but one point to pass would most likely be tl 
head of the Gulf of Akabah, and the other a poin 
of junction with the Turkish line through Assyria 
in the Mesopotamian Jerireh, between Bagdad a1 
Bussorah. ‘The junction is provisionally carried | 
far north, because there is every reason to suppo 
the Euphrates flows over a vast coal deposit : 
about this part of its course, evidenced by bitume 
and naphtha springs mentioned by Herodotus, ani 
still running in our own day. Now what would 1 

' the effect of connecting Ismailia and the Persia 
gulf by railway, but removing the commercii 


























frontier of our Indian empire at one sweep from 
urrachee to Alexandria? It is apparent that 
when our military reliefs and Brindisi passengers 
land in Egypt and can reach the Persian gulf ina 
day and a night, fast steamers will be put on be- 
tween Koweit and Kurrachee, performing the sea 
part of the journey in three and a half days at a 
great reduction of fare. The long-pending desert 
section of railway between Kurrachee and Agra 
would then be profitable to make, and nearly all 
the stream of passenger traffic and troop reliefs 
would be diverted trom Bombay to the nearer and 
ising port of Kurrachee. 

“ The latter is much better suited than Bombay 
for Europeans making their first acquaintance with 
India. Kurrachee lies just outside the tropics, and 
has a much cooler and drier climate than Bombay, 
and one which is not at all uncongenial to the 
European constitution, Villas in cut stone and of 
colonial pattern are being built there in numbers, 
and the place is rapidly preparing for its obvious 
destiny as the European port of India. Kurrachee 
also, with an annual rainfall of only 7 inches, is 
singularly well adapted for the secure storage of all 
kinds of raw produce. From a defensive point of 
view the Egypto-Assyrian Railway holds out enor- 
mous advantages over the clumsy ‘overland’ 

route, so called, down the Red sea. The moral 
effect of the thousands of our men in transit across 
the Arabian and Red seas is now entirely lost. 

Their presence adds no strength to the empire. 


But the continuous landing of the relieving bodies 
of men in Egypt, and in transit over the most vital 
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portion of the mainland of Arabia, would give us at 
once full value for their services, and the whole 
merely at the cost of 1,000 miles of railway, cheap 
¥ pa and crossing very little drainage to speak 


























































a would, in fact, be quite practicable to arrange 
a daily mail service to India throughout Egypt and 
via the Persian gulf and Kurrachee, as soon as the 
thousand miles of railway were opened to traffic. 
‘Such, then, are the results to be expected from a 
thousand miles of railway in Arabia, namely, ex- 
tension of the British Indian empire by 20 degrees 
of longitude, the opening of immense coal fields, a 
daily mail by a verysshort sea passage, substitution 
of the extra-tropical port of Kurrachee for the 
steamy intra-tropical and monsoon-saturated port 
of Bombay, as well as more reasonable passage 
fares and utilization of our wasted military re- 
sources. There is no line of the same mileage that 
has ever opened up such a brilliant prospect to the 
‘nation. Of course, its construction would be fol- 
lowed as a political necessity by the extension of 
the Egypto-Assyrian system along the shores of 
the Persian gulf and Beluchistan to meet the rail- 
ways terminating in Kurrachee. But nearly all the 
gain would accrue before this section was entered 
upon. It would allow of through trains running 
between Europe and India, and give Great Britain 
a material stake on the Persian littoral. There is 
understood to be no difficulty in taking a railway 
over the Jow strip underlying the mountains which 
bound the great plateau of Persia, and the whole 
extent would be under the protection of our fleet in 
Indian waters. Without question there would be 
freight both for the trains and steamers. For pas- 
sengers there would be the convenient option of 
going right through in Pullman cars, or, at a little 
sacrifice of time, performing portions of the journey 
in quick steamers. Branch lines to Ispahan and 
Shiraz, as indicated by the late Sir Oriel St. John, 
would bring the trade of the south of Persia to the 
old center at Ormuz, and the straits there can be 
fortified at a small cost.’’ 
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CONSULAR HINTS TO EXPORTERS. 
There is no lack of consular information to guide 
would-be American exporters. A recent publica- 
tion states: ‘‘ Under this administration, as under 
former ones, the Department of State has been 
busy collecting data, through the diplomatic and 
consular officers, as to the commercial systems, 
markets and consumption of products of all the 
important countries of the world. Incidentally, 
in the course of these investigations, it has 
been shown that many of the simplest require- 
ments for successful trade with particular coun- 
tries have either been neglected or ignored by 
American exporters. It need hardly be said 
hat in bringing this fact to light there was no 
intention to cast discredit upon American busi- 
hess methods or American enterprise. The object 
to enlighten our manufacturers and merchants 
is to the best means of reaching foreign markets 
and securing a share of their trade. To do this it 


Present system of manufacturing and exporting. 
The energies of our official representatives abroad 
jaye been directed most strenuously by the pres- 


} 


s necessary to point out the deficiencies of our | 
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ent administration to the great task of building 
up our foreign trade as the logical comple- 
ment of its efforts to establish and maintain 
the friendliest relations with other countries. 
Every month the State Department issues a publi- 
cation, ‘Consular Reports,’ containing a variety of 
commercial information from consular officers, and 
in addition, from time to time, a special pamphlet 
dealing with a particular line of trade. The con- 
suls, commercial agents, etc., are constantly report- 
ing new fields for American enterprise, and the day 
scarcely passes that the Public Ledger does not con- 
tain some reference to one or more of their dis- 
patches. Besides this, a vast number of individual 
inquiries from manufacturers, merchants, profes- 
sional men, business and industrial organizations, 
etc., are answered through the aid of the consular 
service. Many of the consular officers are also the 
willing agents for distributing trade circulars, cata- 
logues, etc., of American firms, and important busi- 
ness negotiations are often greatly facilitated by 
their good offices. A number of new industries 
and business enterprises in this country have had 
their origin in their suggestions or advice or in the 
information they supplied. Their usefulness to 
trade is necessarily more in the nature of sugges- 
tion than in the active help they are able to give in 
carrying out any definite plan of commercial devel- 
opment. Government aid can be given to inform, 
to instruct, to caution, and even to prepare the 
way, but it can never take the place of individual 
enterprise and effort. The great work of creating 
foreign commerce must be done, not by govern- 
ment officials, but by the manufacturer and the 
merchant who has his own interests to serve, who 
can serve them best only through his own chosen 
agents.” 


MANCHESTER SHIP CANAL, 

An English exchange says: ‘‘ Although the efforts 
made by the directors of the Manchester Ship Canal 
to divert the cotton trade has so far met with scant 
success, some of the shareholders in the undertak- 
ing and the cotton spinners in the district are still 
sanguine of the ultimate realization of their hopes. 
About 200 members of the Manchester Cotton As- 
sociation had a trip on the canal on Saturday, when 
speeches were made in support of the movement 
for the direct importation of cotton. It was urged 
that the trade must secure the benefit of the cheaper 
mode of transit now open. Mr. C. W. Macara, 
the president of the association, declared that they 
were impressed with the fact that the ship canal was 
quite capable of fulfilling what it had been made for. 
In passing down it they had seen vessels of the very 
largest class that were used for the transit of goods. 
Already, directly and indirectly, the canal had been 
of great benefit to the trade of Lancashire. There 
had not only been the saving on the limited amount 
of traffic which had been secured, but there had 
been a far greater saving through the reduction of 
railway rates, the two amounts being sufficient to 
pay a very substantial rate of interest on the whole 
undertaking. There was a duty lying upon every 
man in Lancashire to stand by that great undertak- 
ing. Nearly £150,000 a year could be saved if the 
raw cotton came direct to Manchester, and another 
£150,000 if the manufactured goods were shipped 
by the canal. It was not necessary to put the 
brokers in Liverpool to the expense at first of open- 
ing offices in Manchester. They would be per- 
fectly willing to buy cotton at Liverpool which was 
lying at Manchester if those concerned would send 
them the cotion they required, and not that which 
had been rejected at Liverpool.” 





BUSINESS FAILURES. 


THE WEEK’S FAILURES, UNITED STATES AND CANADA, 


Week 
ending Previous Weeks corresponding to 
Aug. 15, week, — this weer 
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Stutes and territories. 1895. 1895. 1894. 1893. 1892. 1891. 
Middle states ........... 43 51 56 84 55 46 
New England......... e028 23 29 33 22 2r 
Southern... 200s 3s-e00 028 25 27 28 49 22 22 
Wester =>. 4-sccducrsene 56 58 55 51 40 48 
Northwestern ........--. 26 18 22 51 19 20 
PACU Cae peo we as teeceed 24 26 37 35 24 20 
Termtories.-.< 2 sesmneen 3 6 7 6 5 4 
Thai. 2. generates a ane 195 209 234 409 187-181 
Cansei os ssc sasecs seus = 29 31 40 26 26 18 

THIS WEEK'S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED. 
we Sas c. S-6G 

Secrest (aie Susmeeo ears 
BtSt S'S) Ouh cal eat Reno Be 
Sie (k Ge ie oe “Oren uo ey ole 3 
~a On On OM ME LR S 

States. B= §F Oe ge Fe as 
Middle..<sne< 5 I a aa rs ae 43 
New England... 2 == T 4 22, ae 18 
Southern .... 3 = » a ee, aS 25 
Western ...-- 8 I = eS aS wd 56 
Northwestern... 20 4 a r I a4 =a 26 
Paces ss os 20 2 at == 26 ne 24 
Territories .... 3 as =- oe é 3 
t«  Totalsr.3.. 163 a4 2 5 r ee ee 205 
Canada .---5-— 26 3 ae 5 ne aa = 29 


In the United States about 83 per cent. of the total number 
of concerns failing had $5,000 or less, and 12 per cent, had from 
$5,000 to $20,000 capital. 





BRADSTREET’S 


A JOURNAL OF TRADE, FINANCE AND 


BRADSTREET'S, the weekly financial and commerciainews- 
paper, published by the proprietors of The Bradstreet Mercantile 
Agency, is issued every Saturday, and goes to the better class of 


PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT. 


business and professional men of this country and Europe— 


including bankers, lawyers, ratlroad and insurance officials, 


merchants, mauufacturers, and public men. 


It has alarger and choicer paid subscription list than any 


similar periodical in the world. 


ADVERTISING RATES 


SUBSCRIPTION, FIVE DOLLARS A 


FOR SINGLE 


YEAR. 


INSERTIONS. 


DISPLAYED. ..cc<cos 25 cents a line, agate measure. 


INVESTMENTS. 





e2 


Combines Capital, Invests it in New York Real Estate, Guaran- 
tees six per cent., and apportions profits above that sum on money 


AMERICAN REAL ESTATE 
INVESTMENT UNION. 


A REACEY iCORPFORATION, 


invested. Send for circular. 


Office, 280 Broadway, N. Y 
STEWART BUILDING. 





Choice Dutch Bulbs, 


Grown by C. G. VAN TUBERGEN, Jr., Haarlem ae yr 


CaG ABEL & COr Sole Agents, 


SPECIAL NOTICES. 


For Fall and Spring Importation. 


CATALOGUES FREE, 


P. O. Box 920, New York. 


PROFESSIONAL 


Established 1878. 


IR C. BAYLDONE, 


Attorney for Collections and Settlements, 


3t MILK STREET, 


BOSTON, MASS. 





M” 


WM. 


s. 


Barristers, Solicitors, &c. 
MULOCK, Q C. Ww 
JAMES CROWTHER. J. D MON 
WM. MULOCK, JR. 


ILOCK, MILLER, CROWTHER 
& MONTGOMERY, 


N. MILLER, Q. C. 


TGOMERY. 


Solicitors for The Dominion Bank, &c. 


W. cor, King and Church Sts., 
Cable Address 


TORONTO, ONT. 
“« Mulocks Toronto.” 





¥f YMAN 


86 WASHINGTON STREET, 





& JACKSON, 


Attorneys and Counsellors, 


CHICAGO, ILL. 





JOHN G. WHITE. 


26 & 27 BLACKSTONE BLD’G. 


DA. & WILLIAM T. DAY, 


Fe WAR 


765 BROAD STREET, 


e/. OHN 





THOS. L. JOHNSON. 


T. A. MCCASLIN. 


HITE, JOHNSON & McCASLIN, 


Attorneys and Proctors in Admiralty, 


Attorneys and Counsellors, 


15k, Sey Oka 8). 


Attorney and Counsellor, 


279 BROADWAY, 





5 


280 BROADWAY, 


MITH & WHITE, 


Attorneys and Counsellors, 
NEW YORK CITY. 


CLEVELAND, OHIO. 


NEWARK, N. j. 





NEW YORK. 


FINANCIAL. 








[NORTHERN PROCLL LE 
RAILROAD CO. 


REORGANIZATION COMMITTEE. 
DEPOSITS OF THE 
Seconds, Thirds and Consols 


should be promptly made with 
THE MERCANTILE TRUST COMPANY, 


in exchange for its negotiable certificates. 


. 

UNITED ACTION by these THREE CLASSES OF MAIN- 
LINE BONDHOLDERS results in such a control of the property 
as secures to them the best attainable results, DUE REGARD 
BEING GIVEN TO THEIR RESPECTIVE LEGAL POSITIONS 


AND PRIORITIES. 

Under the agreement for deposit the committee may, in 
its discretion, terminate the period for deposits without 
notice, and impose exceptional terms for deposits there- 
aster. 

EDWARD D. ADAMS, 

LOUIS FITZGERALD, 

JOHN C. BULLITT, 

CHARLES H. GODFREY, 

ji DD PROBST; 

JAMES STILLMAN, 

ERNS’ Yr THALMANN, 
Reorganization Committee. 

A. MARCUS, Secretary, 
Mills Building, New York City, March 1, 1895. 


Chairman. 





INVESTMENTS. 


LVGONMES SILA Lola 


CLASS “ ‘COUPON PON SH ARES are paid up 
at the rate of re per share. They pay a fixed pre- 
ferred dividend of 6 per cent. per annum on the 
par value of $100. per share or 7 
annum on the money invested. 

They are dated on the day of issue and the 
coupons fall due semi-annually thereafter. These 
may be collected through any bank. The amount 
invested is withdrawable after sixty days notice 
together with the dividend accrued thereon. 

The desirability of these shares as an investinent, 
from which to derive a semi-annual cash income, is 
unquestionable, 


New York Building-Loan 
Banking Company, 

Home Offices, No. 96 FIFTH AVE., cor. 
NEW YORK. 


Open g A. M. to 5 P. M. 





1/;, per cent. per 


15th St., 


Mondays until 8 Pp. m. 
$1,135,887 28 
$83,587 46 


Assets, January Ist, 1895, - - 
Surplus, - - - - - - 





6% and 7% GUARANTEED 
PREFERRED STOCK 


Sold at par, never worth less than par, and bought 
at par if the holder desires to sell after 
prescribed time. 

PRINCIPAL ABSOLUTELY SAFE. 


Don't fail to send for circulars to the 


GRANITE STATE PROVIDENT ASSOCIATION 


G. PERCIVAL STEWART, President, 


38 PARK Row, NEW YORK. MANCHESTER, N. H. 





No. 





THE NEW MODEL 


REMINGTON 


Standard Typewriter 
CONTAINS MANY VALUABLE IMPROVEMENTS. 





More Permanent Alignment. 
Improved and Quicker Letter Spacing Mechanism. 
Uniform and Easy Touch. 
Larger, Lighter and Stronger Carriage holding Wider Paper. 
Economical Ribbon Movement. 
Improved Paper Feed. 
Readily Adjustable Paper and Envelope Guides. 
Faultless Construction in Every Detail. 


SEND FOR ILLUSTRATED CATALOGUE. 


WYCKOFF, SEAMANS & BENEDICT, 


3827 BROADWAY, NEW YORK. 


528 








FINANCIAL. 





Brown Brothers & Co. 


PHILA., NEW YORK, BOSTON. 
ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 


Securities for customers. We receive ac- Investment 


counts of Banks, Bankers, Corporations, 


ecurities. 
Firms and Individuals, on favorable terms, Ss a t s 
and make collection of drafts drawn abroad on all points in the 
United Stdtes and Canada, and of drafts drawn in the United 


States on foreign countries. 


We also buy and sell Bills of Exchange on, and 


Letters 
all 


of : ; 
a collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


make cable transfers to points; also make 





GERALD L. HOYT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Puris, 


Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c¢., &e. 


keedmond, Kerr & Co., 
BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
41 Wall Street, New York, 


CHESTNUT STREET, PHILADELPHIA, 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New Vork, Boston, Philadelphia, Chicago. 
? ’ > fo} 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 
16 AND 18 BROAD STREET, NEW YORK. 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 


GEORGE COPPELL. 


Act as agents 





421 








€ LAPP & COMPANY, Bankers, 


MILLS BUILDING, NEW YORK. 


Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED. 


Kean & Van Cortland, 


BANKERS, 
833 Wall Street, New York. 


IN VS DMEN TSS Ey CURE ror 





Established 1871. 
ALL NED OSS TE PLEIN S OWS 
Members New York Stock Exchange, 


PITTSBURGH, PA. 








SPECIAL NOTICES. 








ORBES*LITHOGRAPA 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 
High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 


Correspondence solicited. 


New York, Philadelphia, Baltimore, Chicago 
and San Francisco 


Branch Offices; 
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FINANCIAL. 


MERCANTILE CREDIT 
GUARANTEE CoO. 


7 ve fa 
OF NEW YORK, 


CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 
Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 
Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777-79: 














INSURANCE. 


1850. 1898. 
HE ONTPLD SAI 
LIFE INSURAN CECE. 


IN THE CITY OF - NEW YORK. 

This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine qua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 

OFFICERS : 


GEORGE H. BURFORD, President. 








Cc. P. FRALEIGH, - - - - - Secretary. 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN, -° - - - - - Actuary. 
ARTHUR C. PERRY, - ° - - - - Cashier. 
JOHN P. MUNN, - - - - - - Medical Director. 
FINANCE COMMITTEE; 
GEO. G. WILLIAMS, - - - Prest. Chem. Nat. Bank. 
JOHN J. CUCKERS: oa Men pee ayn ob uilders 
E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. 
JAMES R,. PLUM, - - - - - - Leather. 








ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 
CHARLES E, WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 
JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 
E. O. PARKER, 
Supt. Agencies, 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
Metropolitan Agency, 173 Broadway. 





y pee MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 


RICHARD A. McCURDY, Presipenr. 


The Largest and Best Company in 
the World. 
ASSETS OVER $175,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY, 





VE EEE OE 


SULBAM BOLE: 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President, W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer, 








SPECIAL NOTICES. 


YS fam tice FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 

Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush. 

THE S. 2. SMITH ICO. 
10 PARK PLACE, NEW YORK. 








f pe LINDENMEVR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 








ATENT BINDER 
FOR BRADSTREET’S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 


HOLDING CURRENT NUMBERS. 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1.25. 
























BANKS. 


THE 
“ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROAD WAY. 


$500,000 
400,000 








CAPITAL. +) 
SURPLUS |= 12. re 





DAVID M. MORRISON, 
President, 


CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TRUS TEE S's. 


Cuarces F. Crark. Gero. Austin Morrison. 
Cuartes H. RusseLt. Joseru C. BaLpwin. 
Gro. H. PReENTIss. Jno. F. ANDERSON, JR. 
P. C. Lounspury. Joun R. HEGEMAN. 
Davin M. Morrison. WILLIAM WHITING. 
Sern E. THomas. Dan P. EE Lts. 
Lucius K. WitmerpinG. Daviv B. PowkLt. 

» HH. J..S. Hare, 


} Vice-Presidents. 


M.S; LOTS, 
aiss’t Secretary. 


INTEREST ALLOWED ON DEPOSITS. 





This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





QUARTERLY REPORT 


OF THE 


BANK (OF AWE RIGA 


ON THE MORNING OF THE 


12th DAW: © Hid OLY Sob: 










RESOURCES. 

T.oans and discounts, less due from directors. - - - $18,604,572 84 
Due from directors. -..---.----------------- 60,000 GO 
Overdrafts..--.---.--=- 396 29 
Due from trust companies 941,537 07 
Banking house and lot. 900,000 00 
Stocks and bonds. .-.-- 1,264,891 00 
United States bonds. 162,532 46 
Specie.....ssseecn~ sean = 2,971,082 59 
U.S. legal-tender notes and circulating notes of 

National banks _......--------------------=---% 4,096,007 00 


Bills and checks 
--- $4,843,582 33 
66,583 34 


Cash items, viz. : 
for the next day's exchanges - 
Other items carried as cash.-.----- 








4,910,165 67 











$33,911,184 92 
LIABILITIES. 





Capital stock paid in, in cash...---------------+- $3,000,000 00 
Surplus fund. -.....----5---- = 1,500,000 00 
Undivided profits (net) - ---- 616,838 24 
Due depositors as follows, v 
Deposits subject to check ..----- $14,691,601 86 
Demand certificates of deposit. . - 6,825 00 
Certified checks ......--------<- 2,560,046 32 
Cashier's checks outstanding. -.- 465,801 39 
ree 17,724,274 57 























Due trust companies, State and National banks... 7,959,140 24 
Due savings banks - 310575499 87 
Unpaid dividends ..--.-.----- = 13,432 00 
Taxes, city, county and state -.------------------ 40,000 00 

otal Pox tes nce atuc eee etemeeee ces shee mar ee $33,911,184 92 


STATE OF NEW YORK, COUNTY OF NEW YORK, SS.: 


WILLIAM H. PERKINS, President, and WALTER M. 
BENNET, Cashier, of the Bank of America, a bank located 
and doing business at Nos. 44 and 46 Wall street, in the City of 
New York, in said county, being duly sworn, each for himself, 
says that the foregoing report is, in all respects, a true statement 
of the condition of the said bank before the transaction of any 
business on the r2th day of July, 1895; and they further say that 
the business of said bank has been transacted at the location re- 
quired by the Banking law (Chap. 689, Laws of 1892), and not 
elsewhere; and that the above report is made in compliance with 
an official notice received from the Superintendent of Banks des- 
ignating the s2th day of July, 1895, as the day on which such 
report shall be made. 

WILLIAM H. PERKINS, President. 


WALTER M. BENNET, Cashier. 


Severally subscribed and sworn to by ‘both deponents, the 
nineteenth day of July, 1895, before me, 


CHAS. D. CHICHESTER, 
Notary Public. 


Information can be obtained and contracts for service made at any of its American Offices, 











TNs dolar lees 4 


W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 


BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 


THE BRADSTREET CO MEANS 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 





BANKS. 





NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital - - = = $1,000,006 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 
The Bank also acts as reserve agent for National Banks and 
New York State Banks. 
JOHN M. CRANE, President. 
JOHN A, HILTNER, Vice-President, 
JOHN_1. COLE, Cashier. 





HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cor. Pine snd Nassau Sts. 





CapPiITAL AND SurPLUS,. . . ..- ~« $1,500,000 





Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 

H. W. Cannon, President. 
Ww. H. Porter, J. 'T. Mitts, Jr.; 


Vice-President. Cashier. 


C. C. SLADE, 


Asst Cashiers 








ANHATTAN 
TRUST COMPAN®T 


Capital, $1,000,000. 
CORNER OF WALL AND NASSAU STREETS. 


A Legal Depository for Court and Trust 
Funds and General Deposits. 


Liberal Rates of Interest Paid on Balances. 


JOHN I. WATERBURY, President. 

JOHN KEAN, JR., Vice-Pres. AMOS T. FRENCH, 2d Vice-Pres, 
CHAS. H. SMITH, Sec’y. W. PIERSON HAMILTON, Treas. 
Directors 1895: 

John Kean, Jr., 

John Howard Latham, 
John G. Moore, 

E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 

John 1. Waterbury, 

R, T. Wilson, 


August Belmont, 

H. W. Cannon, 

R. J. Cross, 

Rudulph Ellis, 

John R. Ford, 

Amos T. French, 
John N. A. Griswold, 
H. L. Higginson, 

W. Pierson Hamilton, 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 














GEORGIA. 
AUGUSTA Georgia Railroad Bank. 
OHIO. 
CLEVELAND (io see-. owner The Wick Banking and 


Trust Co. 








BANK VAULTS. 





‘ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof, 
CHROME STEEL WORKS, 


Kent Ave., Keap and Hooper Sts. 
BROOKLYN eae wee 








— 


ACCOUNTANTS. 


M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MASS 








BRADSTREET S 


A Journal of Trade, Finance, and Public Economy. 








VoL. XXIII.—No. 895.] 





Entered according to Act of Congress, in the year 1895, by THE 


NEW YORK, SATURDAY, AUGUST 24, 1895. 


[PRICE, 10 CENTS. 





BRADSTREET COMPANY, in the office of the Librarian of Congress at Washington, D. C. 








CONTENTS. 


WEAKER TENDENCIES IN EXCHANGE... 
THE TWIN HARBOR CITY 
THE INDIAN CORN CROP.. 















ANOTHER TRUNK-LINE EXPERIMENT ......------------ 530 
THE NICARAGUA CANAL AND THE CLAYTON-BULWER 

Re ream e oe ge otonee eee es ccc assessueahees 531 
THE STORY OF THE GOLD MOVEMENT AGAIN « 53% 
CHESAPEAKE AND OHIO'S REPORT..---.------- 532 
SPEED IN SOME NEW VESSELS ...------------- 532 
SEPTLEMENT OF THE MORA CLAIM....------- = ae 





RECRUITING THE NAVY .....----.------------- 
IMPROVEMENT IN TRADE IN GREAT BRITAIN .....---- 
ANOTHER PHASE OF THE SOUTH AFRICAN EXCITE- 
Oya oo oY Se SR ee ee ee 

EDITORIAL NOTES ...-.-.-..-.- 
CURRENT BUSINESS NEWS..- 
RECENT LEGAL DECISIONS.- 
BUSINESS NOTES. .--.-.-..------ 
Three Great Canals Opened in 1895. -- 
Test of Electricity on the Erie Canal--. 
Window Glass Situation. .-.....--- 
Exports of Manufactures ......-- 
British Iron and Steel Competition. 
An Industrial Inquiry --.---.------ 
Foreigners Discrediting American G 
The British Iron and Steel Trade - - 
‘Phe Postal Union. ...2-...-...---5- 
The Wood Pulp Age -- 
Canada’s Growing Trade. .-.-.------- 
British Chemical Industry --.--.-----------------------+---- 
PRICES OF SECURITIES: 

Range of Prices of Railroad and other Stocks >= > seceiea= 

Latest Quotations for Railroad and other BOnUSi = seam al 
THE STATE OF TRADE...--------- -------------+------ 
FINANCIAL: 

The Money Market 

iver scsecs ----<- 

Foreign Exchange 

Bank Clearings’ Totals -...--.------- 




























The New York Banks ....-.----------------------- +--+: 539 
The Boston Banks ........---------------+------------ 539 
THE STOCK MARKETS: 
The New York Stock Market..----..--- 540 
Comparative Transactions at New York E 540 
Boston Stock Market. ...-.-.-------------------- 540 
Philadelphia Stock Market ---...----------------------- 540 
General Mention. ..-.-.--- 540 
COMMERCIAL: 
General Trade Features—Grain and Flour—Dry Goods— 
iC) Ge ee een eee ee ESCH oe eee 540-54¢ 
BUSINESS FAILURES. . 
ADVERTISEMENTS ...----------------+----2 +7777 7777" 











rene) > DRE Elis 


A JOURNAL OF 


‘ 


TRADE, FINANCE, AND PuBLic ECONomyY. 
PUBLISHED WEEKLY BY 


THE BRADSTREET COMPANY, 
Nos. 279, 281 & 283 Broapway, NEw YORK. 
Berlin Office, 23 Charlotten Strasse. 
London Office, 137 Cheapside, E. C. 


Melbourne Office, 231 Flinders Lane. 
Paris Office, 20 Boulevard Montmartre. 


TERMS: $5.00 PER YEAR IN ADVANCE; 
SINGLE COPIES 10 CENTS. 


Remit by Express Money Order, Draft, P.O. Order or Registered 
Letter. 





Communications regarding editorial matters should be aca- 
dressed to the Editor; all others to the Publishers. 
ne 


ENTERED AT THE POST OFFICE AT NEW YORK, N. Y., AS 
SECOND-CLASS MATTER. 


| 





SaTurDay, AUGUST 24, 1895. 











It is one thing for a statesman to make 
declarations regarding points of policy 
while in opposition, and quite another thing 
to treat the same subjects when clothed 
with the responsibility of office. Some 
people were inclined to attach great im- 
portance to the declarations of Mr. Balfour 
in relation to an international monetary 
agreement when that gentleman was sitting 
on the opposition benches, because of the 
fact that he was regarded as in the line of 
succession to the premiership, and as cer- 
tain to be the leader of the Conservative 
party in the House of Commons. Those 
who took this view regarded Mr. Balfour as 
speaking in some sense for the administra- 
tion of which he was about to become so 
important a member. A statement made 
by him in the House of Commons this 
week, however, seems to put anew aspect 
upon the matter. He was asked whether, 
in consonance with the views he had re- 
peatedly expressed, he weuld advise the’ 
present government to invite the assembling 


of another international conference in order 





to obtain an agreement in relation to the 
currency question. Mr. Balfour replied 
that while he had always been strongly in 
favor of an international agreement upon 
the currency question, he had no right to 
pledge his colleagues to such an opinion, 
nor had he any reason for thinking such an 
agreement would result at the present mo- 
ment from an international conference, and, 
in his opinion, a second abortive conference 
would be extremely undesirable. This 
declaration of Mr. Balfour sets his recent 
expressions of opinion in exact relation to 
the facts of his position and that of the 
government. [It seems unlikely that any 
English government at the present time 
will move actively in the direction of pro- 
curing a bimetallic agreement, and this 
view of the matter has long been held by 


all acquainted with the steady conservatisn” 


of the British government, particularly in 
matters relating to finance. 





Senator Chandler has stirred up the 
Interstate Commerce Commision by a com- 
munication in which he asks that body to 
take action to prevent the consummation 
of an agreement between the railway trunk 
lines. He asserts that an agreement has 
been reached between sixteen presidents 
appointed by the Trunk Line Association 
to formulate means for maintaining east- 
bound and west-bound rates. The object 
of the combination is, he says, to abolish 
competition and eventually to raise the 
present scale of charges. As to what 
action, if any, will be taken by the com- 
mission nothing has been said officially, 
but the view appears to prevail that 
Senator Chandler’s letter presents no defi- 
nite charges upon which the commission 
can act. Meanwhile the trunk-line railway 
officials say that their agreement will com- 
ply with all the laws governing transporta- 
tion rates, and that until the rates agreed 
upon have been posted with the commission 
and show to the contrary, the presumption 
must prevail that the association is acting 
within its own proper authority. 





Crop conditions in the west are being 
reflected in the noticeable extent of the 
demand on the Treasury from many points 
in the west and southwest for small notes 
with which to move the crops. The demand 
is particularly noticeable at Chicago, St. 
Louis and New Orleans. The Treasury, 
it is understood from Washington ad- 
vices, is well supplied with the required 
denominations, and will experience no diffi- 
culty in complying promptly with the 
demands from the sections referred to. 
The officials at Washington, indeed, are 
well pleased with the demand, for the 
reason that the operations involved in 
meeting it will have a tendency to build 
up the gold reserve. 


The victory of the sound-money men in 
the Ohio Democratic convention this week 
is very significant politically. While not 
regarded as a pivotal state in the same 
sense that that expression is used in regard 









to New York or Indiana, it is yet one of 
the most important states politically, and 
it is always regarded as a possible source of 
presidential or vice-presidential nomina- 
tions. An attempt was made to force the 
convention into line for free silver in a reso- 
lution demanding the free coinage of both 
gold and silver, with full legal-tender qual- 
ity and without discrimination against 
either metal. This resolution was voted 
down by almost a two-thirds majority, 
and the convention thereupon reaffirmed 
the declaration of the national Democratic 
convention of 1892, bolding to the use of 
both gold and silver as the standard money 
of the country and the coinage of both 
metals without discrimination against either 
or charge for coinage, but providing that 
the unit of coinage of both metals must be 
of the same intrinsic value, or be adjusted 
by international agreement or such legisla- 
tion as should insure the maintenance of 
the parity of each metal and the equal 
power of every dollar at all times in pay- 
ment of debts, and demanding that the 
paper currency be kept at par with and re- 
deemable in such coin. The resolution in- 
sisted upon this policy as especially neces- 


sary for the protection of farmers and the 


laboring classes, who are the first and most 
defenseless victims of unstable money and 
fluctuating currency. While a strong senti- 
ment in favor of free coinage still exists in 
some of the states in the south and west, it 
now seems practically certain that the cur- 
rency plank in the platform of the next 
national convention of the administration 
party will be in substance a reaffirmance of 
the plank contained in the national plat- 
form of 1892. 








Some time ago reports were current to 
the effect that seal life in Behring sea had 
been practically brought to the verge of 
extinction. The reports were subsequently 
found not to have been official, and do not 
seem to have been confirmed, while now 
it is learned through Canadian sources 
that a wrong view of the matter was pre- 
sented by the earlier rumors. The Domin- 
ion authorities have received reports from 
returned Canadian sealers which, while ad- 
mitting that the past season has been a 
very poor one for sealers, say that their ill- 
success has been due to exceptional con- 
ditions. They say that had the weather 
conditions in particular been otherwise than 
they have been the Canadian sealers would 
have met with their usual success. Many 
of them report meeting with large herds of 
seals which they were debarred from hunt- 
ing on account of the close season, and 
altogether the statements made by them go 
to controvert the earlier rumors, which 
represented the seals as having been practi- 
cally exterminated. Taken in connection 
with the size of the sealing catch of 1894, 
these reports from Canadian sources seem 
to enforce the advisability of taking the 
earlier rumors with a great many grains of 
allowance. 





The Post Office Department still con- 


tinues to make up tabulations of the receipts 
of the leading post offices of the country, on 
the theory that these receipts constitute a 
sort of barometer of the changes in business 
conditions throughout the country. The 
department has given out this week a state- 
ment showing the gross receipts at the lead- 
ing cities throughout the country for July, 
with comparisons for the same month in 
1894. The statistics appear to show a con- 
tinued improvement in general business 
conditions. The receipts at New York 
amounted to $536,808, an increase of $63,- 
491 as compared with the corresponding 
month of last year, a gain of nearly 12 per 
cent. At Chicago the gain was still larger 
proportionately, the receipts for July 
amounting to $352,265, an increase of 
over 18 per cent. At Philadelphia the in- 
crease was over 10 per cent., at Boston the 
increase is over 14 per cent., at St. Louis it 
was about 16 per cent., at Cincinnati over 
13 per cent., at Brooklyn over 18 per cent., 
at San Francisco over 22 per cent., at Bal- 
timore nearly 10 per cent., and so on 
throughout the list of the larger cities, all 
of which show increases with the exception 
of Washington, which shows a very slight 
decrease. These statistics simply continue 
the story told by those last issued by the 
Post Office Department, which reflected, as 
far as such figures can be regarded as doing 
so, the improvement in general business 
conditions which has been going on tk rough- 
out the country. 


Accounts lately received from Cuba are 
not any more favorable to Spain than they 
have been for some time past. In spite of 
all her exertions her forces have been unable 
to put an end to the insurrection, and as 
far as can be judged of the situation 
from a distance and by the light of 
the meager and distorted information which 
has come from the island, the revolutionists 
appear to have had decidedly the better of 
the struggle. One report, which may, of 
course, be exaggerated, has it that the rev- 
olutionary forces have control of the greater 
part of the island, while their adherents 
abroad are reported as about to ask for rec- 
ognition as belligerents. The great effort 
put forth by Spain at the present juncture, 
together with the apparent lack of confi- 
dence displayed by its leading soldier now 
in command in the island, are at any rate 
significant. 





China has again become the subject of 
international discussion, owing to the mas- 
sacres of foreign missionaries in certain 
parts of the country. The Chinese gov- 
ernment appears to have been remiss in 
the matter of affording protection to for- 
eigners, whether from lack of ability or of 
inclination, and the need of intervention of 
some kind to secure protection to the lives 
and property of foreign residents may be 
said to have become pressing. The proba- 
bility appears to be that joint action will be 
taken by the United States and Great 
Britain, the two countries most interested, 
if such action should be deemed necessary, 
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WEAKER TENDENCIES IN EX- 
CHANGE. 
During the week about $4,200,000 in 
gold was forwarded to Europe by bullion 


dealers, commercial houses, and a banking 


house with European connections, which, 
however, is not a participant in the opera- 
tions of the Belmont-Morgan bond syndi- 
cate. The amount withdrawn by the finan- 
cial firm in question from the Sub- Treasury 
against the deposit of legal tenders was 
$2,350,000, which, it is understood, repre- 
sents the transfer to their European corre- 
spondents of proceeds from a block of the 
United. States 4 per cent. bonds sent here 
from London for disposal. At the close of 
last week the free gold reserve in the 
United States Treasury had been reduced to 
$102,000,000. These withdrawals brought 
the amount below the $100,000,000 mark, 
and accordingly on last Tuesday afternoon 
the syndicate placed in the hands of the 
Assistant Treasurer at New York an amount 
of $2,000,000 in coin, against which legal 
tenders were withdrawn. This action again 
raised the Treasury gold reserve to the fig- 
ures which are regarded as the limit of 


safety, and thereby checked any growth of 


distrust or uncertainty arising from the gold 
exports and the shrinkage of the Treasury 
reserve for the redemption of legal tenders. 

It is probable that Wall street at large 
the gold shipments with such 
simply because 


regarded 
comparative indifference 
that, even while the shipments were being 
made, it was noticed that the exchange 
market was steadily becoming weaker, and 
that the current rates tended more and 
more to leave a reduced balance in favor of 
the concerns which either shipped gold on 
their own account or did so in order to draw 
cables and drafts against their shipments. 
At the close of last week demand sterling 
drafts on London commanded 4.90% @ 
4.90%, and cables had been selling at 
4.9034 firm. Even on the 16th inst., how- 
ever, there were decided signs of weaken- 
ing from these quotations, such tendencies, 
however, not being due to freer offerings of 
commercial bills and sales of exchange for 
future delivery, but to the absence of the 
same eager demand for remittances, which 
during the past two months has kept the 
foreign exchange market upon its abnor- 
mally high level. With the beginning of 
the present week these tendencies became 
even more pronounced. There have, 
it is true, been some considerable draw- 
ings by bankers against securities sold 
abroad, but such transactions after all 
have played only a 
in the general result. 


secondary part 
It would really 
seem that the large inquiry for exchange 
has for the present evaporated, and that 
trifling requirements from scattered lines of 
importing trade furnish the only require- 
ments of the moment. At the close of the 
week exchange tended to decline steadily, 
and on Friday demand sterling was 
quoted at 4.8934, plus a commission, while 
cables did not command more than 4.go. 
The downward tendency of exchange rates 
had, indeed, become so pronounced even 
before this that the posted rates of the lead- 
ing drawers were reduced to 4.89% @4.90%4, 
after having stood at 4.90@4.91 ever since 
July 30. This example was, however, gen- 
erally followed, and was accompanied, 
moreover, by a noteworthy increase in the 
willingness of banking firms to sell their 
bills, which latter tendency can only be ex- 
plained on the hypothesis that the experts 
of the exchange market considered a de- 
cline in rates to be actually at hand. It 
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can scarcely be said that offerings of com- 
mercial bills and cotton and grain futures 
have increased in volume. Nevertheless, 
there is considerable material of that char- 
acter in sight. The idea that very high 
rates could be realized by waiting has, of 
course, kept them off the market, but the 
symptoms of weakening in exchange to 
which reference has been made would have 
a decided tendency to bring a tangible sup- 
ply into the market and thus produce a 
lowering of rates. ; 


THE TWIN HARBOR CITY. 

Monday, July 29, was a red-letter day in 
the history of Seattle. On that day the 
first actual work of excavation of the ship 
canal from Seattle harbor to Lake Wash- 
ington was formally begun. This enter- 
prise, from the attention it is attracting in 
many cities outside of Seattle, bids fair to 
be of the highest possible consequence, not 
only to that city, but to all other cities on 
the shores of Puget sound. The idea at 
the bottom of this great enterprise seems 
to be the providing of what would prac- 
tically be an additional and fresh water 
harbor for the city of Seattle. The sec- 
ondary object, and one necessarily de- 
pendent upon the building of the canal, is 
the filling in of the so-called tide lands 
bordering on Elliot bay with the material 
excavated during the process of canal 
building. The advantage of having a fresh 
water harbor within two miles of the city 
is, of course, evident when the question of 
dry-docking or cleaning ships visiting Se- 
attle is brought up.. The project of build- 
ing this canal is by no means a new one. 
As far back as 1853 Captain (afterwards 
General) George B. McClellan is said to 
have indorsed a plan similar to that which 
is now being put in operation. Up to 
the year 1890 nothing practical was done 
in this direction, but during that year the 
state of Washington having provided means 
of gaining title to the tide lands, and the 
city of Seattle having grown to such pro- 
portions that the lands became of great 
value, the scheme for a canal and plans 
for their improvement became subjects 


jointly for active consideration. -In 1893 


a bill was introduced authorizing the filling 
in of the tide lands and the placing upon 
them of a lien by the company doing the 
filling. When the law went into effect 
contracts were entered into with the state, 
and the Seattle & Lake Washington Wa- 
terway Company was formed by prominent 
citizens of Seattle. A committee to bring 
the attention of eastern capitalists to the 
matter was sent east shortly thereafter. 
After inquiry in several large cities of the 
country, this committee succeeded in in- 
teresting a number of St. Louis capitalists 
in the matter, and in spite of the intense 
depression in business which has lasted 
since the formation of the company, the 
enterprise seems now to be on the high 
road to success. Some idea of the work to 
be performed may be had from the state- 
ment that 36,000,000 cubic yards of earth 
are to be removed and five waterways and 
one canal; in all, about six miles of excava- 
tion or dredging are to be completed. As 
before stated, the material excavated or 
dredged from these cuttings is to be used 
in reclaiming an area of sunken lands, com- 
prising 1,500 acres of the present water 
front of Seattle. Of course, the building 
of docks and wharves, allowing trains to be 
run alongside the ships, thus facilitating 


| the transfer of cargoes, will be one of the 


later details of this great work. Estimates 





, much of the crop is to go abroad. Further- 















































is not too late yet for the Indian corn cro 
to be badly damaged by frost. Not befor 
the middle of September can the corn be 
regarded as out of danger in this respect. 
The present crop is still in the fields un- 
gathered. Getting at anything like an 
exact total of the crop of Indian corn in the 
United States is something as distressing 
as trying to take a hay crop census. Indian 
corn is grown so generally that none of the 
usual methods of government crop report- 
ing pretend to be able to find all of it. 
Whether 2,500,000,0co is a ‘‘ rough guess” 
or not we do not know, but a crop of 
2,000,000,000 bushels would be very large 
indeed. The tendency in a big crop year 
is to overestimate it, and in a short crop 
year, the reverse. 


of cost vary, but are placed between 
$5,000,000 and $6,000,000. A_ subsidy 
fund considerably in excess of $500,000 
was easily raised last spring, and with this 
subsidy fund as a guarantee the work has 
been commenced. 

Among the advantages to accrue to 
Seattle as a result of the completion of 
this great work are the increasing by five 
miles the water frontage of the city, the 
improvement of the harbor on a systematic 
plan consonant with the requirements of 
commerce, immense savings to wharf own- 
ers and other persons having structures on 
the tide flats through doing away with the 
ravages of the teredo, the creation of an 
area of level land directly adjoining the 
city, adjacent to a body of water and all 
railroads, and the improvement of the 
present unsatisfactory condition of the flats, 
which are now exposed at low water. 
The opening to ocean commerce of the 
great body of fresh water in Lake Wash- 
ington, with a frontage of eighty miles, free 
from the teredo and all tidal changes, the 
opening of the land bordering Lake Wash- 
ington for manufacturing purposes, and the 
creation of facilities for building dry docks, 
are among the secondary results surely ex- 
pected to follow. That the completion of 
this great work will find Seattle harbor 
equal to any, if not superior to most, of the 
Pacific coast harbors is the confident ex- 
pectation of the promoters of this great 
work. - 


THE INDIAN CORN CROP. 


The fact that it has been generally ad- 
mitted for the past month that the outlook 
is for the largest Indian corn crop on record 
in the United States appears to have 
made a remarkably vivid impression on 
some people within the past few days, and, 
as a result, they are indulging in many 
natural and, in some instances, grotesque 
conjectures as to what it means. First 
among them is the tendency to jump to the 
conclusion that an enormous crop of Indian 
corn will mean very heavy exports of the 
same, which does not follow at all. Less 
than one-half of one per cent.—one two- 
hundredth—of our crop of Indian corn goes 
abroad in that form or as Indian meal. 
When one pauses to consider the probable 
effectiveness of European agrarian legisla- 
tion, called sanitary regulation by courtesy, 
in keeping American hog and beef prod- 
ucts out of European countries, some notion 
may be gained of the outlook for increased 
exportations of Indian corn, either as corn, 
meal, cattle, hogs, or as beef and hog prod 
ucts. A Washington Agricultural Depart- 
ment outgiving places the probable domes- 
tic crop of Indian corn at nearly 2,500,- 
000,000 bushels, which, it is added, at the 
present price for corn, means about $768,- 
000,000 for the producers of the cereal, 
without taking into account the value of 
the stalks. The latter, it has been esti- 
mated, would bring the total value of the 
Indian corn crop to the farmer up to more 
than $1,000,000,000. But this crop will 
have to come to market sooner or later, and 
the granger and other railroads will have to 
carry it, so that a more than two-billion- 
bushel crop of corn must be regarded as a 
bull factor in the railway stock market. It 
is quite as likely such a crop will have more 
of an influence on the general prosperity of 
the country through the increased purchas- 
ing power it will give the agricultural com- 
munity than through any question of how 

























ANOTHER TRUNK-LINE 
EXPERIMENT. 


The railroad corporations whose lines — 
extend between the eastern seaboard and — 
the Mississippi are now entering into an-_ 
other new compact for the purpose of pre-_ 
venting demoralization in rates on com- 
petitive business. The new agreement is 
the outcome of the recent meeting of the — 
trunk-line presidents, when harmony was — 
proclaimed and promises were given to stop 
rate cutting by all concerned. A committee 
of sixteen, selected from among the most ex- | 
perienced managers, was appointed to take 
into consideration the work of formulating a 
plan. This the committee has done, their 
report having been completed last week, 
and it is now submitted for ratification at a 
meeting of the trunk-line and central | 
western railroad presidents which is to be 
held for that purpose during the ensuing — 
month. : 

The new compact has excited some in- 
terest-even on the part of the public, which 
has naturally grown skeptical as to the 
ability of railroad managers to live up to 
any agreement. It is stated that the ideas 
upon which the present one are based were 
largely the suggestion of Mr. Ingalls, the 
president of the Chesapeake & Ohio and 
“Big Four” railroads. The plan provides 
for the delegation of the power to fix rates 
on competitive business throughout trunk- 
line territory to a committee of managers 
only large enough to give each of the trunk- — 
lines systems a representation. It also pro- 
vides that any disagreement shall be re- 
ferred to arbitration, machinery being cre- 
ated for that purpose. In addition, there 
is to be a clearing house for the settlement 
of balances arising in the conduct of joint 
business among the trunk-line roads and 
their central western connections. 

This, it will be seen, does not differ very 
materially from the old style of agreements 
which the trunk-line presidents have so 
often ratified and just as surely violated. 
In the absence of authority to form a money 
pool, it is probably as practicable a measure 
‘as the railroad men could devise, but it re- 
mains to be seen whether it will constitute 
any bar to the tendency to cut rates and 
attract business away from rival lines. The 
proposition for the creation of a clearing 
house has in particular excited some inter- 
est, and the possibility that the new plan 
constitutes a virtual pool has resulted inthe ~ 
presentation of requests to the Interstate 
Commerce Commission to investigate the 
matter, with a view to ascertaining whether 
any violation of the law is involved in the 
new agreement. It is scarcely to be sup- 
posed, however, that the railroad managers 
have not avoided any such mistake. 

One feature of the last meeting of the 


more, it should not be overlooked that it 

































































trunk-line magnates deserves notice, and 
was, indeed, the object of more comment 
than its real importance justifies. This 
was the appearance at the meeting of 
Sir Charles Rivers Wilson, the new presi- 
‘dent of the Grand Trunk Railway. It is 
stated'that he made a favorable impression, 
and in addressing the meeting spoke in 
favor of harmony and the better main- 
tenance of rates. As a great deal of the 
constant rate troubles of the trunk lines 
may be laid at the door of the Canadian 
company, its new president can do more 
to make the new agreement effective than 
probably any other authority. If, indeed, 
hearty codperation on the part of the Grand 
Trunk can be secured, most of the other 
obstacles to stable rates would disappear or 
be greatly modified. 


THE NICARAGUA CANAL AND THE 
CLAYTON-BULWER TREATY. 


It is possible that the unofficial outgivings 
regarding the result of the investigation 
into the condition of the Nicaragua Canal 
enterprise may have directed attention in 
Great Britain to the state of affairs in 
Central America. Asa result, the status of 
the Clayton-Bulwer treaty may be again 
brought into controversy. A London 
journal, the S¢. James Gazette, has pub- 
lished an article in which it asks how Great 
Britain stands with the United States gov- 
ernment in the matter of the Nicaragua 
Canal, and suggests the propriety of an 
official declaration upon the subject in the 
House of Commons. The journal in ques- 
tion remarks: ‘‘ As far as can be seen, we 
are heading straight for a crisis, and there 
will be either a diplomatic deadlock between 
the two countries or the English will sur- 
render important treaty rights. The dead- 
lock can be avoided by discreet handling of 
the facts by the Foreign Office, and a 
‘surrender need néver occur. Should a 
situation be brought about in which the 
United States finds it can ignore the united 
‘states of Central America, then good-bye 
‘to any hope of retaining, much less ex- 
tending, our commercial hold of the re- 
‘publics of the Spanish main, a market in 
which we already suffer from uncommonly 
sharp competition from the Americans and 
Germans.” 
_ After a review of the history of canal en- 
terprises in Nicaragua, the journal quoted 
refers to the remarks of President Cleve- 
land in his last annual message, saying that 
the carefully weighed words of the Presi- 
dent were designed to create a minimum of 
distrust. in the Foreign Office, and adds: 
_“ When read in relation to the consistent, 
“moral support given by the United States 
‘to the company’s enterprise, and the in- 
sistent demand of the United States people 
‘that their government guarantee the whole 
‘capital, come what may, it is plain that the 
‘ultimate object is not so much the cutting 
_of the canal as the firm and final establish- 
ment of the United States authority in 
Central America. With the canal com- 
pleted wholly by the United States, the in- 
‘dependence of the republics would be 
‘merely normal. It is true that English 
financial assistance was sought by the 
American syndicate, lest the United States 
government falter in giving the guarantee ; 
but these negotiations have collapsed, be- 
ause it is not proposed to allow the Eng- 
lish capitalists their due share of control, 

hich is sufficient indication of the exclusive 
ower the Americans mean to exercise on 
he isthmus. The cardinal point of the 
hole matter is, does the government mean 


to enforce the Bulwer-Clayton treaty? If 
so, will it enjoin the United States guar- 
antee of the capital? If not, what steps 
have been taken to secure the neutrality of 
the canal and the equality of rights and 
opportunities of British subjects? It is 
conceivable that events may so shape them- 
selves in the near future that the United 
States will be practical masters of Central 
America; but before we consent, any abro- 
gation of the Bulwer-Clayton treaty must 
be made by ourselves.” 

If the status of the Clayton-Bulwer treaty 
should be again brought into question, we 
may expect that the incident will not be 
closed without a much more clear and 
definite statement of the whole question 
than has yet found its way into official 
literature. It is quite natural that the gov- 
ernment of Great Britain should regard 
this treaty, whose negotiation, to say the 
least, does not form one of the most 
brilliant episodes in the management of 
the foreign affairs of the United States, as 
in full force and effect. The view of the 
United States government, as set forth in 
the Jatest official expressions regarding 
the convention, is that it has lapsed as 
far as any bearing it might have on the 
construction of the Nicaraguan Canal now 
proposed is concerned. This was the 
view of the matter taken by Secretary 
Frelinghuysen in his correspondence in re- 
lation to the question a dozen years ago’ 
His view was that the object of the treaty, 
at least as far as the first seven articles 
thereof were concerned, was to insure at the 
earliest possible moment the completion of 
the particular ship canal for which the con- 
cession had been originally obtained; that 
the United States being then without the 
means to build the canal, for which they had 
secured an exclusive grant from Nicaragua, 
naturally turned to England for capital, for 
which they were willing to surrender some 
of their exclusive privileges, and that the 
canal never having been built, the reason 
for the surrender had ceased and the treaty 
was voidable, being without consideration 
or any object to which it was applicable. 
It is probable that this position will be 
maintained by the present administration. 
It is possible that the raising of the ques- 
tion by the British government may lead to 
the consideration of the advisability of re- 
voking a convention which has been pro- 
ductive only of dispute and contention, 
and which is regarded by the most keen- 
sighted of American publicists as having 
been, from the American standpoint, par- 
ticularly unwise in conception and. un- 
skillful in execution. The treaty should be 
formally abrogated, though of course with 
such ceremony as the requirements of inter- 
national courtesy demand. 


THE STORY OF THE GOLD MOVE- 
MENT AGAIN. 


In the Vale Review tor August appears a 
paper by Mr. Worthington C. Ford, chief 
of the Bureau of Statistics of the Treasury 
Department, on ‘‘ Foreign Exchanges and 
the Movement of Gold, 1894-95,” which 
proves an invaluable account of the causes 
which led to the recent financial panic and 
depression, together with the outflow of 
gold from the United States during the 
past four or five years. Being accompa- 
nied by carefully drawn charts showing the 
movement of gold into and out of the coun- 
try, by months, from 1886 to 1895, inclu- 


sive, and the fluctuations in the rates of 


foreign exchange between New York and 
London, it is of particular interest to every 


ever since. 
movement since 1890 is that there has been 
a preponderance in exports of gold. 
Ford attributes the depression of 1893-94 to 
causes running as far back as 1873—to the 





BRADSTREET'S, SATURDAY, AUGUST 24, 1895. 


531 








student of the conditions underlying the 


financial situation of the country in recent 


years. 


These charts make it plain that for a se- 
ries of years prior to 1890 foreign exchange 
rates showed a periodicity in variation an- 


swering to the movement of gold into and 
out of the country. 
in no two years before or since have gold 
importations been so heavy as in 1880 and 


It is made plain that 


1881, and gold exportations so small, due 


to the revival of trade in those years, based 
on large crops at home and small crops 
abroad. 
cussing the periodicity of fluctuations in 
exchange rates as being abnormal. 
reaction which followed the years named 
continued from 1882 to 1885, inclusive, in 
the last year imports and exports of gold 
almost balancing. 
considers the movement from 1886 to 1895, 
inclusive. 
lowing considerable regularity is noted in 
the movement of gold into and out of the 
country, gold going abroad during the 
summer and returning during the winter 
months of those years. 


These years are ignored in dis- 


The 


The chart, therefore, 


In 1886 and the three years fol- 


It was in 1890 that the line denoting 


variation in the exchange rate between 
New York and London began to show 
signs of irregularity, which have continued 


The only regularity in the 


Mr. 


greenback craze, which had to be met and 
overcome, and to the concession to demands 


for cheap money in limited purchases and 
coinage of silver. 


It is pointed out that the 
fifteen years required to demonstrate the 


danger of that compromise have resulted in 
so great an increase in volume of currency 


that its quantity has continually been 
brought near the line of debasement. This 
raised a feeling of uncertainty and growing 
unrest, which was aggravated by the ap- 
proach of ‘‘bad times,” the failure of the 
Barings, and the crisis and depression in 
Australia. 

The stock of gold in the Treasury had 
increased to $332,351,306 by September, 
1888, the highest total ever reached, since 
which time it has been steadily drained, 
particularly since the passage of the silver 
law in 1890. By October that year the 
total stock had fallen below $300,000,000, 
and in May, 1893, below $200,000,000. It 
was in April, 1893, that withdrawals from 
the Treasury became sufficiently large in 
volume and frequent in occurrence to excite 
alarm. In May nearly $1,000,000 a day 
was sent abroad, and this in face of the fact 
that leading foreign money markets were 
stagnant and in a chronic state of over- 
supply. In 1894 the aggregate gold 
shipped abroad was more than double that 
for 1893, due only in part to Austria being 
in the market for gold. It is pointed out 
that there was no need for gold abroad in 
such quantities as could have induced the 
export of that metal from this country 
which took place in 1893-94. Yet, in de- 
fiance of this, gold was accumulated in 
European cities; even in Chili a $10,000,- 
ooo gold loan was subscribed many times 
over; ‘‘only in the United States was there 
stress and anxiety.” 

The writer restates that there is annually 
due Europe from the United States a sum 
estimated at from $100,000,000 to $350,- 
000,000 for freights, for money expended 
abroad by tourists, interest on foreign cap- 
ital invested here, etc., but prefers to esti- 





mate this grand total at $145,700,c09, and 
adds that for this commodities must be ex- 
ported or American securities given in set- 
tlement. It is further explained that, be- 
ginning in 1892 (although we prefer to 
believe it took place in 1890), large amounts 
of American securities have annually been 
sent back to this country by farsighted for- 
eign investors; that is, they have sold out 
“at the top,” by those who prefer to buy 
back when they are lower. The results 
show the wisdom of their course; but inthe 
meantime an enormous credit for Europe 
was created here; that is, we were obliged 
to make far heavier remittances to pay for 
our own securities. Just to what extent it 
is difficult to state, as there is no method of 
measuring these invisible imports and ex- 
ports. 

Here, then, were three demands for 
gold—one for export, one for banking 
reserves, and a third for personal hoarding. 
Gold held by banks can be retained by 
them if they choose to keep it, but the 
Treasury is obliged to redeem government 
legal-tender notes with gold on demand. 
This story has been told and retold in 
BRADSTREET’S, in the daily newspapers 
and in magazines, time and again. But 
this paper possesses an added interest for 
the statistical data contained, no less than 
because of the able manner in which its 
author presents the dramatic situation at 
the time when a panic last confronted the 
country. The effect of gold withdrawals 
about a year and a half ago, when the 
bond syndicate made its appearance on the 
stage of finance and rescued the credit 
of the United States, is made exceedingly 
clear. 

To quote Mr. Ford: 


Congress was appealed to and the crisis fully 
explained, but refused to give any assistance ; and 
the Treasury, struggling against a deficit, and ap- 
parently weakened beyond repair, was left to its 
own resources. In the darkest days of the civil 
war the credit of the nation never received such a 
blow as threatened it in the first week of February, 
1895. A remarkable transaction, unequaled, in my 
belief, in financial history, was entered upon. * * * 

It may be stated at the outset that the task un- 
dertaken by the syndicate had more factors op- 
posed to its success than were in its favor. The 
experiment was a novel one, and not since 1860 
had any studied attempt been made to regulate 
foreign exchanges in such a manner as to prevent 
a movement of gold in itself natural and to all ap- 
pearances inevitable. The getting of the gold was 
a simple business transaction, but the retention of 
it in the Treasury was a complex and tentative 
performance, having important political as well as 
economic features. The summer months would 
naturally call for an export of gold, as in many 
years past; and it was assured this export must 
fall upon the Treasury holding. The excited con- 
dition of money circles, kept alive by the sudden 
disappearance of the proceeds of the bond sale of 
November, and made even more sensitive and 
fearsome by the attitude of Congress, was the 
greatest obstacle to success, for it had found ex- 
pression in the rapid presentation of notes in un- 
precedented quantities for redemption in gold. It 
was necessary to allay the panic already in sight, 
and so to play upon exchanges as to render an ex- 
port of gold unnecessary or of small amount. The 
Treasury was powerless to do either, * * * 

To call in such assistance as best promised to 
give relief was good policy, and has been justified 
by tbe results. What these results are may be 
summarized as follows: Restoration of confidence, 
the Treasury reserve intact, and no exports of gold, 
in spite of exchange rates that would permit them, 


In conclusion, it is pointed out that there 
will always be agitation of the money ques- 
tion until some national agreement either 
‘¢makes a place” for silver or proves the 
impossibility of it; that the gold reserve 
must be maintained so long as a credit 
paper circulation is outstanding, Whilea 
private individual is free to buy or sell gold, 
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the Treasury has not this command over 
its gold, having to redeem its notes on call. 
If redemption of legal tenders meant re- 
demption, the notes when paid would be 
canceled, but in this particular instance 
the notes are required to be issued again, 
and so may again be presented for redemp- 
tion. In the opinion of the writer of the 
paper, if these government issues are to be 
continued the Treasury should have the 
power to maintain a gold reserve for re- 
deeming them. In its Necessity ‘‘the 
Treasury cannot issue a temporary note 
answering to the exchequer bill of Great 
Britain or the dons de tresor of France,” 
which is declared to be a convenient instru- 
ment of finance and little capable of abuse 
in the United States. The opinion is of- 
fered that some such instrument should be 
placed at the disposal of the Treasury until 
a permanent system of financial manage- 
ment is devised which is suited to the 
times. 


CHESAPEAKE & OHIO’S 
REPORT. 


The Chesapeake & Ohio Railway is in 
some respects one of the most interesting 
additions to the trunk-line system of the 
country. Operated as the road is in close 
connection with another Vanderbilt prop- 
erty, the Cleveland, Cincinnati, Chicago & 
St. Louis, it constitutes a system of no 
small extent. With its reorganization upon 
a stable financial basis, the work of placing 
the property in good physical condition has 
been steadily pursued, until the line is be- 
lieved to be ina state to handle the heavy 
traffic which supplies its revenues in a de- 
cidedly economical way. At the same time 
the energetic management of the corpora- 
tion has devoted a good deal of energy to 
building up export trade through its deep- 
water terminals at Newport News, Va. 
Success has attended this policy, though at 
times the road has been something of a 
thorn in the side of the trunk lines, in spite 
of the fact that it has not been a conspic- 
uous rate-cutter, Within two months, 
indeed, the company has become a full 
member of the Trunk Line Association, 
and its president, Mr. M. E. Ingalls, has 
taken a leading part in the present endeavor 
to frame a practicable and effective com- 
pact for the maintenance of rates by the 
trunk-line carriers. 

The report of the company for the fiscal 
year ending June 30, 1895, shows very 
satisfactory results, particularly when the 
nature of the conditions which prevailed 
during the greater part of the time is taken 
into consideration. The comparison of 
earnings and expenses with those of the pre- 
ceding year shows the following changes: 








Year ending June 30. 1895. 1894. Changes. 
Gross earnings...-.....-.. $9,596,030 $9,044,108 Inc. $551,922 
Oper. expenses and taxes. 6,464,528 6,027,128 Inc, 437,400 

Net earnings. ......... $3,131,502 $3,016,980 Inc, $1 14,522 
Fixed charges. ........... 3,112,796 8,002,920 Inc. 109,876 
Surplus over charges... $18,706 $14,060 Inc. $4,646 


One of the most satisfactory features of 
the report is the simple statement that the 
company has no bills payable outstanding 
for its own purpose, and is liable for only 
$275,000 or so in connection with some of 
‘the auxiliary steamship or warehouse or- 
ganizations. It is also pleasing to note that 
no change has been made in the policy of 
charging all improvements which do not 
directly increase earning power to expense 
account. The construction account is conse- 
quently increased only $315,000 for the year. 
Moreover, no new work is now in progress, 
Nor is it intended to undertake any. 


The! 


fixed charges for the current fiscal year will 
consequently be only $11,248 larger. 

As regards the results of operating the 
road, the statement is made that nothing 
but the extraordinary cheapness with which 
business could be handled has enabled the 
company to haul an immense tonnage at 
extremely low rates. The showing in re- 
gard to the number of tons hauled per 
train mile is indeed extraordinary, being 
315 tons against 301 tons in 1893-94, while 
the earnings per train mile fell off from 
$1.437/10 to 41.33/10, due to the shrink- 
age in rates. The total amount received 
per mile for each ton, including coal, 
was 44% mills as against 478/100 mills, 
a decrease of over one-half a mill. The ex- 
hibition of economy and efficient train ser- 
vice thus afforded is certainly worthy of 
remark, while it should also be noticed 
that the Chesapeake & Ohio, unlike many 
other roads, did not meet the effects of the 
shrinkage of business and fall of rates by 
excessive economy in operating cost. It 
may also be said that if the same rates had 
been obtained as in 1893-94, 1 per cent. 
would have been earned on the common 
stock. 


SPEED IN SOME NEW 
VESSELS. 


Cabled reports from Southampton give 
an account of the official trial of the Amer- 
ican line steamship St. Louis, which has 
been attended with most gratifying results. 
According to the account the vessel main- 
tained a speed of 223/10 knots per hour for 
over four hours. The course was from 
Portland Hill to Start Point, a distance of 
52 knots. The St. Louis made a flying 
start, due west, with the tide. The time 
consumed was 2 hours, 12 minutes, 5 sec- 
The 
return trip was made in 2 hours, 28 min- 
utes, 37 seconds, a speed of 21 knots. The 
sea was smooth. This is understood to be 
the finest measured record for a ship of this 
class. A favorable report of the vessel was 
sent to Secretary Herbert by the commander 
of the St. Louis. 

The fact that the St. Louis had pre- 
viously attained a speed of only 198/10 
knots was explained when she went into 
the dock at Southampton on Sunday. It 
was then found that her bottom was ina 
very foul condition, being covered with 
grass a foot long. The St. Louis by her 
performance has won a mail-carrying con- 
tract for ten years at the rate of $4 per mile 
for a weekly service between New York and 
Southampton, a contract which will take 
effect on October 12. 

It will be of interest to direct attention to 
the legislation under which the St. Louis 
has won this contract. This is the act cf 
March 3, 1891, which gives the Post-Office 
Department authority to contract with citi- 
zens of the United States for carrying the 
mails on American steamships to such 
foreign countries as, in its judgment, will 
best subserve and promote the postal and 
commercial interests of the United States, 
the service to be equitably distributed among 
the Atlantic, Mexican, Gulf and Pacific 
ports. In addition to being of American 
register, eligible vessels must be owned and 
officered by American citizens, and certain 
proportions of their crews are required to 
consist of American citizens. The contracts 
are to run for periods of five and ten years 
respectively. The proportion of Americans 
among the crew is required to be increased 


onds, showing a speed of 23.6 knots. 


-from one-fourth during the first two years 


of the contracts to one-half during the last 











half of the period. The minimum speed of 
the first-class of these vessels is put at 20 
knots per hour, a speed surpassed easily by 
the St. Louis, as will be seen. There are 
three other classes, the minimum speed for 
which is put at 16, 14 and 12 knots respec- 
tively. 

Perhaps the most interesting and cer- 
tainly not the least important feature of 
the legislation is that to which attention 
has already been directed in these columns, 
by which provision has been made for the 
economical conversion of these vessels into 
naval cruisers. The vessels of the first- 
class are required to be constructed with a 
view to this end, and in accordance with 
plans and specifications to be agreed upon 
by the owners and the Secretary of the 
Navy, and of sufficient strength and sta- 
bility to sustain the operation of at least 
four effective six-inch rifled cannon. The 
act provides that no vessels can be em- 
ployed by the Postmaster-General without 
having gained the approval of the Secre- 
tary of the Navy, and, in addition, it re- 
quires all accepted vessels to take American 
boys as cadets and apprentices, and stipu- 
lates that any of these steamers may be 
taken and used by the United States as 
transports or cruisers upon payment to the 
owners of the actual value of the vessels at 
the-time of taking. The compensation for 
the service rendered in carrying the mails 
ranges from 66 cents to $4 per mile. It is 
gratifying to recall the fact, in connection 
with the trial of the St. Louis, that the 
cruiser Columbia made the highest record 
yet reached by any warship for quick trav- 
eling for any such length of time as that 
consumed in its trip across the Atlantic, 
so that the citizens of the United States can 
congratulate themselves on having the 
swiftest war vessel and the swiftest mer- 
chant vessel at present afloat, and that the 
latter, as well as the former, may be used 
for purposes of naval warfare. 





SETTLEMENT OF THE MORA 
CLAIM. 


The Mora claim incident is now prac- 
tically settled. Washington advices an- 
nounce that an agreement has been signed 
by Secretary of State Olney, Minister Du- 
puy de Lome, of Spain, Antonio Maximo 
Mora, and Mr. Mora’s counsel, providing 
for the settlement of the Mora claim, on the 
basis of $1,500,000, on the 15th of Septem- 
ber next. By the agreement the claimant 
waives all demands for interest and accepts 
the amount named as full satisfaction of the 
claim. There is only one point on which it 
appears possible that there may yet be a 
hitch. The Spanish government insists that 
the payment shall be made by Captain- 
General Campos in charge of the Spanish 
forces in Cuba, and that the money shall be 
transferred to Mora or his representatives 
in Havana. Mr. Mora does not accept this 
condition, and insists that as the settlement 
is the result of negotiations between Spain 
and the United States, the payment should 
be made either in Madrid or Washington. 
This difficulty will probably be accommo- 
dated without much trouble, inasmuch as 
the substantial points at issue have been 
settled. 

The claim which has been so long pend- 
ing, and which seems at one time at least to 
have brought the two countries to the verge 
of a collision, originated about a quarter of 
a century ago, when the property of the 
claimant was confiscated on the ground 
that he was a participant in the rebellion 
in Cuba. Mora himself, it appears, though 
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born in Cuba, had at the time of the con 
fiscation been for a considerable time 
resident of the United States, where he had 
become a naturalized*citizen. The confi 
cation and seizure of the property was b 4 
order of a court-martial, which also sere 
tenced Mora to death, though he was not 
in Cuba at the time. The claim, after con-— 
siderable prosecution, was allowed by Spain 
about eight years ago, when the sum was 
fixed at about $1,500,000. Spain at fir’ 
refused to pay interest, but this point was 
pressed by the United States, and would 
doubtless have been insisted upon but for 
the waiver of the claimant. 
A rather interesting incident connected 
with the case has only just been made pub 
lic. It appears that the delay of the Span 
ish government in carrying out the agree- 
ment to pay the claim and its refusal 
pay the interest thereon so exercised the 
patience of the Washington authorities that 
they at one time decided to occupy the port 
of Havana and collect the claim and inter- 
est out of the revenues of the custom house 
at that port. An expedition having this’ 
objective view had been planned, and its ex- 
ecution, it is said, would not have been long 
delayed but for the waiver of the interest 
by Mora and his counsel. It is learned also | 
that some rather sharp diplomatic corre- 
spondence found its way from the State De- 
partment to the minister at Madrid, Secre- 
tary Gresham very summarily dismissing 
the contention at one time put forward by 
the Spanish government that the payme My 
of the Mora claim should be conditioned 
upon the payment of certain Spanish claims 
against the United States. All that, how- 
ever, has now become matter of history. 


RECRUITING THE NAVY. 


Acting Secretary McAdoo, of the Navy 
Department, called attention some time 
ago to the difficulties in the way of recruiting 
the naval service. A Washington dispatch 
says that the department is finding con- 
siderable difficulty in enlisting men to fill 
existing vacancies and to man the new 
ships that will soon be ready to go into 
commission. According to the naval of- 
ficials, it is with difficulty that enlistments” 
of seamen, machinists and others are made 
during the summer season. At this period 
men who combine a knowledge of such 
matters can always find more remunerative 
employment on private yachts and along 
shore, where a greater measure of indi- 
vidual freedom is enjoyed, and where the 
duty is not so exacting as it is in the navy; 
and the business conditions, which are 
more satisfactory now than they have been 
for several years, make it also possible to pro 
cure work that is more satisfactory to them 
than serving the government, and for these 
reasons enlistments proceed slowly. Later 
in the autumn, however, when the private 
yachts shall have been laid up, the men 
engaged upon them will seek other em 
ployment, and then the vacancies in the 
ranks of the enlisted men will be rapidly 
filled. 

Just at present the navy is particularh 
jealous of the character, intelligence and 
physical condition of the men it is taking 
into its service, and it has been asserted 
that 90 per cent. of the applicants are 
rejected for one reason or another. The 
limitation as to the age of applicants is 
strictly enforced, and while the pay of the 
men is liberal as compared with that al-— 
lowed by other governments, the conditions 
of the service are severe, so that enlistment 
is not vigorously sought for, Just now the 
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and other raw materials. Under the latter 
head one of the heaviest fallings away is in 
the value of coal exported, and the diminu- 
tion in the value of exports of metals for 
the past seven months is particularly dis- 
agreeable from the point of view of the 
British reader. When details of July im- 
portations are considered it is Jound there 
are marked increases in values of food- 
stuffs, textile raw materials, other raw ma- 
terials, and of manufactured articles, the 
heaviest being in values of raw materials 
for textile manufactures, cotton accounting 
for a very small portion of the same. It 
need hardly be added that wool and flax 
are the principal contributors to the in- 
crease, Australasian wools showing a large 
increase in value, while wools from South 
Africa and India were also imported into 
the United Kingdom to a much larger 
degree. 

British imports since January I were as 
follows: 


department officials are paying a great deal 
of attention to the apprentice system as a 
yeans of supplying recruits. Under this 
_ an average of 450 boys are enlisted 
each year. The term of service is four 
years, and 16 years is the average age at 
which they are accepted. To each an ex- 
cellent education, which will compare fa- 
orably with that of the grammar schools 
in the large cities, is given, in addition to a 
thorough knowledge of gunnery, a wide 
familiarity with torpedo work and electrical 
engineering. The results of the physical 
training, together with the habits of clean- 
finess and discipline required at the school, 
‘are shown in the high average of health 
ind strength which is observable among 

em. Efforts are made to add to the 
technical training a fondness for a naval 
life and a respect for the service. Its his- 
tory, its incidents of peril and dash, and 
its life on foreign stations are taught by 
lectures. 


in exports of mining machinery is due to 
the gold-mining craze in South Africa, 
but Australia has also taken considerable 
machinery. 

In the comprehensive list of ‘all other 
articles” which show increases, in values 
exported this year there are 
£80,000 in arms and ammunition, £31,000 
in railway equipment, £41,000 in bicycles, 
£33,000 in coal products, £36,000 in leather 
and £39,000 in paint. The only impor- 
tance of this list is the indication as to the 
general character of the recovery. Even 
the exports of beer and ale jumped up 
£26,000 last month as compared with July 
a year ago, and shipments of herring from 
the United Kingdom increased £131,000. 
From the exhibit as a whole, therefore, 
considerable encouragement is drawn, as 
comparatively few industries appear able to 
complain that they are still beyond the influ- 
ences of the revival in trade which has at 
last evidently crossed the ocean. 


gains of 































These things would seem to be calculated | “ors. , 1895. 1894. Inc.or dec. Per ct. 
= 36,753,068 £38,458,013 —£1,705,545 —4-43 
‘to work to the advantage of the service, but 28,134,489 33,984,085 5.849.506 —172r| ANOTHER PHASE OF THE SOUTH 
§ eke 35,980,590 359327-037 +653.553  +1.85 
in practice this is not found to be the case. 34,341,358 35,015,781 —674,423 —x. 

P E . . 34,752,086 34,134,060 4-618,026 eg +! AFRICAN EXCITEMENT. 
“The bulk of the boys trained, it appears, 33,884,584 34,229,679 345,093 | —z.00 re er. 
-. : 5 3,128,242 31,835,553 -+3.292,589 —+10.34 The progress of British enterprise in 
withdraw from the service on graduation. SS Sie a ea ak 2 a 

Seven mos. 238,801,680 242,806,918 —4,005,238 —r1.64 South Africa and of the speculation in the 


The instruction and experience which they 


: . London stock market to which it gives rise 
have acquired render them desirable for 4 


Exports since January 1 were as follows: : : 4 
is worthy of serious attention. It will be 











Bemployment in private concerns at highet January 2... £18,224,236 £18,100 880 Of brea86 F359 remembered that its commencement dates 
ee Pore vy the government, rege 18,098,003 ~$4240127 $2534 from the discovery of the diamond mines of 
as, indeed, is the case in many other direc- ye ec oreet Fare Kimberly, and that the practical consolida- 
tions. Still, special exertions are now being pe ae he ce aanisin ar 7a ton at tl those interests in the form of the 
made Eyene cieparinent to keep its trained Seven mos. 126,677,002 125,282,011 1,394,991 +x.11 | De Beers Company, under the leadership of 
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actual settlers are, of course, one of the 
methods of exploiting the company’s con- 
cessions, but for the present the main 
source from which it expects to derive large 
revenues is the sale and lease of mining 
rights throughout its territory, and the in-. 
terest it reserves to itself in all mining com- 
panies formed to operate in the same. A 
multitude of developing and prospecting 
companies are now busy in Rhodesia, as 
the company’s empire is called, and as 
they become the parents of mining com- 
panies will work up interest for the Char- 
tered Company, which is entitled to from 
one-third to one-half of the vendor’s scrip 
in each case. It has been seen what the 
Rand can do in the way of gold produc- 
tion, and there appears to be a belief that 
Mashonaland can do even better when 
thoroughly explored and developed, and 
when the advent of the railroad which the 
indefatigable Rhodes and his associates 
are building makes access to the new 
fields comparatively easy. There is, indeed, 
plenty of room for disappointment in the 
ultimate results, but for the moment the 
London market seems to pin a good deal of 
faith on the future of the Chartered Com- 
pany. Only three years ago the market 
value of the 2,500,000 £1 shares into which 
the capital of the company is divided fell 
to 10 shillings each, though that was in the 
midst of the depression caused by the Ba- 
ring panic. At present they sell at £6 each, 
and as long as the mining excitement con- 
tinues their continued advance is more than 


apprentices in its employ, though with what 
‘success can only be made apparent after 
‘the policy has been tested by experience for 


‘some time. 
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_ IMPROVEMENT IN TRADE IN 
4 GREAT BRITAIN. 


Returns of the British Board of Trade 
show that at last the tendency to improve- 
ment in business, which has been notice- 
able in the United States for the past few 
months, is making itself felt in the United 
Kingdom. In fact, if the returns referred 
‘to may be regarded as a fair criterion of 
the external commerce of the United King- 
dom, general trade there is improving in 
all directions. It is true that during the 
past few months there have been isolated 
“evidences of gain in various lines of trade, 
but in July these symptoms became gen- 
eral to such an extent that the fact that 
| July this year had twenty-seven working 
days against twenty-six in July last year 
_ will not account for the increase in volume. 
The total value of British importations 
in July showed an increase of 10.5 per 
cent. over July, 1894, which, when com- 
bined with the record for six months of the 
year, reduced the aggregate decrease in 
value of imports for seven months to only 
1.6 per cent. At this rate a few more 
months of equally satisfactory foreign trade 
would show an increase as compared with a 
like period last year. 

The total value of British exports last 
month increased sharply compared with 
July, 1894, the gain being nearly 12 per 
cent., which makes the total decrease for 
seven months of the current year about 
1.1 per cent. compared with a decrease for 
ix months of this year contrasted with last. 
The improvement in July, both with re- 
spect to imports and exports, is found to 
characterize trade in almost all leading 
ines, although when the seven months’ 
totals are considered there are still de- 
creases in some of those lines contrasted 


of foodstuffs, metals, clothing, chemicals, 
























with 1894, such as total values of exports 


Reéxports since January I were as follows: 








Re-exports. 1895. 1894. Inc. or dec. Per ct. 
January ..----- £3:887,258  £4,346,643 —Z£459,385 —10.56 
February - .-.-- 4,407,824 5,051,720 —643,896 —12.74 
March\..-< = - 4,846,599 5+342,336 —496,267 —9.29 
April... 6,608,362 4,810,362 +1,797:753 -+37-37 
May 5,215,785 4,904,108 +311,677. +6.35 
June 5+265,773 51198,180 +67,593 +1.30 
July s222 4,789,951 4,289,764 +500,187 +411.65 

Seven mos. 35,021,305 33,943,663 +1,077,642 -+3.17 


At this point an English commentator 
compares July exports of raw and manu- 
factured wool with importations thereof, 
and finds that raw wool exports increased 
nearly £60,000, the United States being 
the most active purchaser, while European 
continental buyers showed considerable in- 
difference. In woolen and worsted yarns 
the increase for the month was nearly 
£117,000, in woolen fabrics nearly £179,- 
ooo, and in worsted fabrics £318,000, 
while in alpaca and mohair yarns the in- 
crease was £101,000. It is added: ‘‘ For 
these remarkable increases we have to thank 
the United States almost solely, although 
Germany’s custom, especially for yarn, has 
been of a good deal of moment. It is sig- 
nificant that while we have been doing so 
well in the manufacture and sale of woolen 
goods, we have also been buying more of 
them, a large proportion of the increment— 
£701,750—in imports of manufactured 
articles being due to such fabrics as divided 
the honors with silks. It is only natural 
that the set of feminine favor towards 
woolen and worsted goods, and specially 
those of the lighter description, should tell 
in the sale of. the French stuffs in this 
country, at the same time as Leeds and 
Bradford are prospering so greatly.” There 
was a slight revival also in the price of 
piece goods in July, though it is declared 
the margin of profit is extremely small. 
Indian purchases are still declining, as are 
those from Japan and the Straits. But 
China, the United States, Argentina, Chili 
and Mexico bought more at Lancashire in 
July this year than last. Brazil, South 
Africa and India are taking more English 


in the value of telegraph wires exported, 

































railway iron, but there is a heavy falling off 


Probably one-third of the month’s increase 


Mr. Cecil Rhodes, first made a South Afri- 
can enterprise a commanding feature in 
the largest stock exchange of the world. 
The gold mines of the Witwatersrand 
have, of course, since eclipsed everything 
else in that connection, and are now the 
objects of the greatest speculative mining 
excitement that has ever been witnessed. 
Nevertheless, it must be recognized that 
there is also an abundant crop of other 
South African ventures in which the Eng- 
lish and continental financial public are 
interesting themselves with considerable 
enthusiasm. They include land, explora- 
tion and trading companies, as well as 
mining schemes, and in every class there 
are numerous instances in which large deal- 
ings and advancing values are being re- 
corded in the London market. This may 
be due in a large degree to the compara- 
tive success which has attended the devel- 
opment of the Rand, but, whatever the 
cause, millions of British capital are going 
into such channels, and the avidity of the 
public there for the class of securities in 
question seems to know no limits. 

A striking instance of the tendency is 
afforded by the position of the British 
South Africa Company, called, for short, the 
Chartered Company. This was among the 
earlier, and still remains the most am- 
bitious, of the undertakings with which the 
name of Mr. Rhodes, the political and 
financial dictator of South Africa, is con- 
nected. The scope of the company’s op- 
erations included nothing less than the 
development of an immense territory, some 
750,000 square miles in extent, equaling in 
its area the whole of central Europe. The 
actual operations of the corporation, it is 
true, have been confined to Mashonaland 
and Matabeleland, and the vigorous efforts 
by which the company wiped out all danger 
from the Matabele savages will be borne in 
mind. Indeed, the objects and methods 
pursued bear some resemblance to those of 
the old East India Company, even in the 
particular of carrying on war with the sur- 
rounding tribes, Sales of its lands to 





probable. 


follows: 


excitement 


This appreciation, it must also 


INCREASES OR DECREASES 


be observed, is purely speculative. 
real value of Chartered Company shares 
depends upon the success of the syndicates 
and companies in making Rhodesia a rival 
as a gold producer of the Transvaal, and 
the movement is, therefore, typical of the 
influences which govern the present mining 
in London, 
such a golden hue to everything that bears 
the magic name of South Africa. 


and which 


EDITORIAL NOTES. 
Increases and decreases of available wheat 
stocks, each week, from January 5, 1895, 
as reported to BRADSTREET’S, with com- 
parisons for three preceding years, were as 


The 


give 


OF AVAILABLE WHEAT EACH 


WEEK IN THE UNITED STATES AND CANADA, 


Bushels week 





(East of Rocky Mountains.] 





ending 1895. 1894. 1893. 1892. 
January 5-- —578,000 —379,000 +1,013,526 —138,342 
January 12.. —1,422,000 1,045,000 +385,000 —1,501,556 
January 19.- —1x,708,000 —522,000 -+1,750,000 —500,000 
January 26.. —1,147,000 —90,000 —684,000 —638,825 
February 2. 1,935,000 —666,000 —737,000 +-63,637 
February 9- —1,599,000 —165,000 —631,000 —1,747,832 
February 16. —2,152,000 —r,118,000 —796,000 —575,81r 
February 23- —2,718,000 —1,307,000 —252,000 + 103,892 
March 2.... 1,700,000 —2,320,000 —478,000 +288,651 
March 9..-- —1,839,000 —1,382,000 +272,000 —r,063,848 
March 16.... —1,553,000 —1I,377,000 —£8,000 —1I,015,712 
March 23..-- —1,596,000 —1,034,000 —751,000 —I,052,500 
March 30.... —2,421,000 —765,000 —442,000 —1,851,637 

—2,310,000 —1I,287,000 —2,078,000 -~2,319,935 

—2,629,000 2,219,000 —-2,225,000 —1I,047,509 

—2,451,000 —I,391,000 —2,556,000 —4,639,152 

—3,442,000 —2,380,000 —1,176,000 —2,343,037 

—4,283,000 —2,033,000 3,315,000 —2,551,365 

—3,333,000 —2,626,000 —770,000 —1,865,323 

—3,093,000 —I,975,000 —2,499,000 —4,559,608 

—2,647,000 —1,655,000 —2,746,000 —1,166,647 

—2,717,000 —2,297,000 —349,000 —1,426,675 

—3,174,000 —1I,616,000 —3,653,000 —1,376,953 

—2,727,000 ——I,526,000 -—3,595,000 —1I,123,680 

—1,883,000 —1,853,000 —5,033,000 —I,223,354 

—3,023,000 —1,581,000 —1,084,000 —569,712 

—1,566,000 —8g3,000 —625,000 —r1,841,498 

—2,158,000 —I,008,000 —2,756,000 —TI,003,797 

—1,069,000 —13,000 —623,000 + 461,251 

—855,000 -+2,975,000 +27,000 +407,446 

August 3... —1,153,000 +3,455,000 —126,000 -+1,656,993 
August 10... —540,000 -+2,875,000 —1,516,000 -+2,624,588 
August 17... —1,39C¢,000 +1,566,000 —1,659,000 + 4,042,346 
August 24... 41,646,000  —515,000 3,245,063 
August 31--. -+-3:973,000 —540,000 -+2,593,090 
Sept. 11...-- +3,915,000 —22,000 +3,118,455 
Sept. 18..... -+2,061,000 1,496,000 -+3,250,248 
Sept. 25.---- +2,693,000 +1,919,000 +-4,743,458 
October 2-. +3,605,300 2,900,000 -+3,079,451 
October 9-- +3,369,000 3,217,000 4,398,610 
October 16.. -+2,611,000 +2,967,000 + 6,311,826 
October 23-- = ee - == +4,005,000 +2,735,000 -+4,739,100 
October 30-- «== --= +3,789,000 +3,238,000 -+43,307,865 
November 6 ~~ .----- +2,198,000 +3,365,000 +5,162,782 
November13 ~—~—- ----- +1,138,000 +4,284,000 +2,774,289 
November20 _~__ .------ +1,278,000 43,883,000 44,098,582 
November27 ~—_—------ +1,729,000 1,242,000 2,106,688 
December 4 ~— ---=--- -+898,000 +898,000 -+1,904,382 
December1r ~—«-- === —314,000 +1,064,000 +-4,986,224 
December18 —— .-.---- 2,005,c00 -+1,487,000 -+4,577,336 
December 25 «wee —219,000 +81,000 1,651,201 
December 3% eevese 881,009  +387,000 +2,148,176 
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Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 


Indian 


In store Aug. 



































































17, 1895. Wheat. corn. Oats. Barley. Rye. 
Minneapolis... 5,413.000 6,000 79,000 11,000 30,000 
Priv. Elev's. . wsce eons mess 
Dulittis. < a. <a 30,000 3,000 5,000 
N. W. Interior 

stocks .+.<<; 425,000 SEO ——5= wits ne 
Milwaukee -... 326,000 8,000 5,000 

Priv. Elev’s.. 862,000 owe aie 
Omaha and C. 

BTS. Son 0 6 eee 10,000 12,000 nates! sas 
Burlington ~... 4,c00 18,000 10,000 ose5 1,000 
Davenport and 

Rock Island. 10,000 5,000 4,000 8,000 
Leavenworth... 32,000 5,000 Sees mee 
Kansas City... 31,000 2,000 3,000 
St. Joseph. 80,000 7,000 are ane 
Chicag 1,667,000 707,000 187,000 78,000 

iv. 134,000 584,000 5,000 

40,000 -- 

Kankakee... ... 27,000 10,000 
SBIFG) UN os sane 21,000 
Quincy..-..-.. 
Evansville ae ee 
Indianapolis .. 17,000 = 
Stouts: =2 526 121,000 5.000 
Louisville ..... 102,000 1,000 
Nashville* .... 9,000 2,000 
Memphis. -..... 24,000 < 
New Orleans ae 
Galveston - were -- 
Fort Worth eae nt ao 
On Mississipy 21,000 11,c00 z 
On lakes...... 9 1,193,000 213,000 ar 
On canal...... 141,00¢ 154,000 SFr 2355 
DeroOlt a wean 86,000 33,000 1,000 18,000 
Grand Rapids - 2,000 3,000 oare 
Lansing -.....- 12,000 ae ae Sane 
Port Huron.... 30,000 240,000 140,000 Hite 
Toledo... -.55 1,147,000 156,000 162,000 73,000 
Cleveland..... } 5,000 75,000 As ste 
Cincinnati .... 48,000 15,000 wee 14,000 
Akron..-2-.. << 25,000 67,000 1,000 7,000 
Wheeling..... 8,000 9,000 See aoe 
Pittsburgh .... 21,000 43,000 11,000 12,000 
Buffalo. ....... 1,066,000 175,000 204,000 7,000 41,00C 
Rochester... .- to) 6,000 13,000 fees 6,00¢ 
Syracuse... 39% 10,000 6,000 2,000 a--- 
Oswego... ..<-- 11,060 arate ate 
Ogdensburg .. 130,000 250,000 5,000 asc 
Cape Vincent . 45,000 aes ae: 
PHriton. 22ness 40,000 10,000 5,000 ae 3 
Albany <..2c2- 30,000 60,000 
Hoste. Se 5c5 76,000 eae Byatt 
New York=: --= 3547 ) 1,099,000 3,000 

Afloat....... aie 
Philadelphia -. 146,000 35° 
Baltimore ..... 106,000 25,00 
Newport News. See wed 
Montreal. ..... 154,000 4,09 
TOrontec. sacs 30,000 
Kingston -.... 3,000 
Winnipeg..... 

Manitoba el’v. E 
Ft.Win., Pt. Ar, 
& Keewatin- 
Aug. 17, 1895 244,000 338,000 
Aug. 18, 1894. 316,00¢ 
Aug. ro, 5. 8 O ,000 
Aug. 1,1 48,000 215,000 
July 3, x 166,000 158,000 
June ¢, 1 177,000 
May 1, 1 218,0c0 
April 1, 366,000 
Mar. 1,1 423,000 
Feb. 1, 1 508,000 
Jan. 1, 1895 583,000 
Dec. 1, 1804. . 598,000 
Nov. 1, 1894 560,000 
Oct. 1, 10 2,401,000 411,000 
Sept. 1, g 00 774,000 372,000 
Aug. 1, ) 1,597,000 314,000 241,000 
July x, 1894. 3,134,000 383,000 289,000 
June 1, 1894-.- 3,401,000 399,000 302,000 


Maritime conditions are to receive atten- 
tion at the hands of the Department of 
Labor, which has under way an investiga- 
tion into the work of American seamen in 
the merchant service. It appears that 
agents have been stationed at five principal 
ports of the country—New York, Boston, 
Philadelphia, Baltimore and San Francisco 
—whose business it is to investigate the 
conditions of the life and service of the 
common sailors employed in the merchant 
shipping carried on under the United States 
flag. The terms upon which seamen are 
employed, the wages paid them, the treat- 
ment accorded to them at sea, and, in- 
cidentally, the rations and accommodations 
furnished on shipboard, are being investi- 
gated. Particular attention is being paid 
to the contracts made with seamen and to 
the custom which largely prevails among 
ship captains of engaging the services of 
middlemen to enlist their crews. 





The Washington Svar, in referring to 
this investigation and the circumstances 
leading up to it, says: ‘‘ During the last 
Congress an effort was made by the Na- 
tional Seamen’s Union to secure the enact- 
ment of legislation to improve the condition 
of the men in the merchant marine. Sev- 
eral bills were introduced in both houses 
providing for a higher standard of rations, 
for better sleeping and living quarters on 
shipboard, for the abolition of whipping 
and all manner of corporal discipline, and 
doing away with imprisonment as a punish- 


ment for the violation of civil contracts by 
sailors. These measures were strongly op- 
posed by delegations from the shippers’ or- 
ganizations of the country, and as strongly 
advocated by representatives of the Seamen’s 
Union. None of the measures were successful 
except the bill doing away with imprison- 
ment for failure to fulfill contracts. Their 
advocacy by the union before Congress, 
however, called attention to alleged condi- 
tions which seemed to furnish a proper 
field for investigation by the Labor Bureau, 
and so the matter was taken up. ‘he 
bureau entered into the work without inten- 
tion to sustain the theories of either the 
seamen or the shippers, merely desiring to 
throw whatever light it might upon the 
condition of the United States merchant 
marine. This is the only branch of labor 
for which special laws have been enacted 
regulating the terms of contracts and 
service. It has always been assumed by 
the government that the sailor was a 
proper subject for paternal legislation, and 
the offices or shipping commissioners have 
been instituted for his protection. The in- 
vestigation is expected to develop whether 
the system of commissioners can be consid- 
ered a success in fulfilling its mission.” 


According to a statement contained in a 
report made to the State Department by 
Commercial Agent Murphy, of Luxem- 
burg, the projected convention looking to 
the control of the petroleum markets of the 
world between the Noble Brothers, of Rus- 
sia, and the Standard Oil Company, of the 
United States, has received a decided set- 
back. Mr. Murphy quotes an article in the 
Jocal press there, which says that owing to 
the advance made by Russian petroleum, 
the conclusion of the convention has been 
delayed. The article in question calls at- 
tention to a table in the weekly journal of 
the Russian Ministry of Finance, in which 
the supplying capacities of the Russian and 
American petroleum industries were com- 
pared. The action of the Minister of Fi 
nance in delaying the conclusion of a con- 
tract with the Standard Oil Company was 
made known in the same issue. Russian 
petroleum exporters were at that time in- 
clined to content themselves with the right 
to supply 25 per cent. of the world’s mar- 
kets, but as it was becoming more and more 
apparent that the Russian industry was 
already able to compete on equal terms 
with the American company in the world’s 
markets, the minister declined to sanction 
that arrangement. The Russian merchants 
were advised to learn from the Americans 
how to manipulate the markets, to use 
similar means for holding foreign trade, to 
push ahead regardless of consequences, and 
not to be frightened by a temporary fall in 
prices. . 

Operations of distillery warehouses 
throughout the United States in the last 
fiscal year have been made public by the 
Treasury Department, and prove somewhat 
surprising, in that the output for the year 
ending June 30 last was considerably heavier 
than the consumption. 


—For year ending June 30 


Transactions. 1894. 1895. 
Production of whisky and spirits in 

the. United (States= oo o' as... 89,510,969 80,116,374 
Withdrawn from bond in the United 

SUAtOS oon toeeee ws ceeseweaees 96,995,749 78,070,969 
Withdrawn for export in the United 

SRSLCS ) coc ate cae seks Saeee 6,119,7¢9 1,806,170 


Remaining in bond in distillery 
warehouses in the United States. - 137:994,453 
Withdrawn for transfer to general 
bonded warehouses (established 
under act of August 28, 1894)'= So. 


136,401,260 


1,950,634 





Detalin bond... 224. so cco oe a 13719945453 138,351,894 


It will be noticed that whereas in 1894 the 


production of the entire country was, in 





round figures, 7,500,000 gallons less than 
the total withdrawals, in 1895 the produc- 
tion has been greater than the total with- 
drawals by 2,045,405 gallons. Or, not 
counting the transfer of spirits from distil- 
lery warehouses to the new general bonded 
warehouses as a withdrawal in the true 
commercial sense of the term, because it is 
not a withdrawal for consumption or ex- 
port, the 1895 production has been greater 
than the consumption by 3,996,039 gallons. 
“*Two other features are at once noticeable 
in the foregoing table. One is the effect 
that the extension of the bonded period— 
the elimination of forced withdrawals—has 
had in reducing the exportation of spirits, 
and the other is the slight increase in the 
stock of the country June 30, 1895, as com 
pared with the same date of the preceding 
year.” 


In a report to the Department of State 
Consul Meeker, of Bradford, says that the 
United States consular service is at present 
being held up to public view in England as 
a model after which the English govern- 
ment should copy. Thiscompliment comes 
not from mere tyros or theorists, but is 
bestowed by a very eminent authority in 
the United Kingdom—the executive coun- 
cil of the Association of Chambers of Com- 
merce. The attention of the executive 
council was called to the action of the gov- 
ernment of the United States in supplying 
its traders and business men with informa- 
tion up to date, by means of consular re- 
ports, with regard to openings for business 
in foreign countries, and that body has re- 
quested the government to provide for con- 
sular reports such as are made by the con- 
sular service of the United States. Mr. 
Meeker says it may be of interest to the 
public to know that the work of our consular 
officers is, as a general rule, very highly 
spoken of by British merchants and tourists. 
Our consuls are given credit for zeal, intelli- 
gence and great activity, and their willing- 
ness to oblige traders and travelers with 
useful information is often referred to. The 
English newspapers constantly publish ex- 
tracts from consular reports issued by the 
Department of State, and the information 
given is not infrequently made use of by the 
exporters, investors and engineers of the 
United Kingdom. 


Notwithstanding its large majority in the 
House of Commons, the new administration 
of Lord Salisbury is proceeding with much 
caution as far as regards the enunciation of 
any programme, at least so far as details 
are concerned. In the Queen’s speech read 
recently there appeared very little indi- 
cation of the extensive programme outlined 
in a recent speech by Mr. Chamberlain, 
new Secretary for the Colonies, who was re- 
garded at the time as voicing the sentiments 
of the cabinet, particularly as regarded 
domestic legislation, especially measures 
affecting labor and agricultural interests. 
The speech was confined in the main part to 
a brief reference to foreign affairs, the bulk 
of the government programme being de- 
ferred, with the suggestion that it may be 
found more convenient to postpone until 
another session the consideration of any 
legislative matters, except those necessary to 
provide for the administrative changes for 
the year. It is possible that the unex- 
pected showing of strength made by the 
Conservatives, unexpected, that is as regards 
the size of their following in the House, 
may be regarded as rendering it advisable 
to rearrange and modify the programme 
originally announced before the full extent 

































































of the Conservative victory had been ascer 
tdined. The only decided statement in re: 
ference to domestic legislation made on the 
part of the government was that made by 
the Chief Secretary for Ireland, who an: 
nounced that the government’s attitude 
toward home rule is and will continue to 
be one of unflinching opposition. 


Late advices from Washington have 
something to say regarding the case of ex: 
Consul Waller, of Tamatave, Madagascar, 
who is now in prison in France. Commu- 
nications received at the department from 
Ambassador Eustis tell of the efforts o 
that official to secure a copy of the record 
from the French Ministry for Foreign Af 
fairs, and of his several failures through 
the temporizing policy pursued by the au- 
thorities. After considerable delay and 
repeated requests he was furnished a copy 
of the charges and specifications, and of 
the sentence imposed on Waller. He then 
renewed his demand for a copy of the evi 
dence, and was at first told that it would be 
granted very soon, as soon as the record 
had been received in France. But, ac 
cording to his latest advices to this govern 
ment, the French Ministry has told him 
that the record of evidence is in Mada 
gascar, and cannot be furnished without 
great delay. The statement that the gov- 
ernment of the United States has done all 
that can be done to bring the Waller case 
to a speedy adjustment is unquestionable. 
The demand for Waller’s release would 
have been made this month if the State 
Department had not been actuated by 
desire to obtain for him the indemnity due 
for the confiscation of the rubber conce 
sion. According to the view taken by the 
President and Secretary Olney, compliance 
with a demand for Waller’s immediate re 
lease would practically have ended the case 
and left litthe ground for a claim for in 
demnity. It is the desire of the Wash 
ington government to make its efforts to 
secure the freedom of Waller dependent on 
the intention to obtain indemnity, and thus 
make the French do full justice to the im 
prisoned man. As matters now stand, 
Waller’s prospects are very hopeful, and 
his release is assured, even if the indem 
nity fail to be forthcoming. The amount 
of the indemnity to be asked for will be 
more than $1,000,000. 





Late advices from Honolulu by way of 
San Francisco give an account of the 
granting of a cable subsidy. It appears 
that on August 12.the executive laid be 
fore both houses of the legislature a con 
tract made with Z. S. Spalding to grant 
subsidy and exclusive franchise in return 
for laying and operating a cable from San 
Francisco to Honolulu. The only material 
change was a reduction of the annual sub 
sidy from $50,000 to $40,v00. Only one 
senator made decided opposition to the 
concessions granted. The Senate ap 
pointed a committee to confer with the 
Chamber of Commerce and ascertain the 
views of the merchants. The conference 
was held on the day following. Vigorous 
opposition to the concessions was made by 
some, but several others earnestly favored 
them. Mr. Thurston, Spalding’s attorney, 
made a very effective statement for the con 
cessions. The chamber voted 20 to 3 in 
favor of ratification by the legislature of . 
the contract. In the afternoon the Senate 
passed the joint resolution ratifying the 
contract of the government with Spalding, 
only one senator dissenting. The repre 
sentatives followed also with a similar vote: 
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CURRENT BUSINESS NEWS. 





Industrial. 


Prominent capitalists in the Delaware & Hudson 
‘Canal Company are reported to have concluded 
arrangements to complete the financial reorganiza- 


tion of the Troy Iron Works, which failed several 


years ago. It is understood that the mines of the 
‘company on Lake Champlain will be worked again 


to their full capacity, and that the result will be a 


materially increased freight business for both Dela- 
ware & Hudson and New York Central. 
The Weavers’ Union in New Bedford, Mass., 


has requested an increase of 25 per cent. in wages. 


The New York jacket makers, who struck on 
ednesday of last week, have won their fight. 
About 2,500 men and women have resumed work. 
_ A dispatch from Ishpeming, Mich., says that the 
Cleveland Cliffs and Lake Angeline mining com- 
panies will allow their mines to fill with water. 
The former has nearly 400,000 tons of ore in stock, 
the latter 150,000 tons. 

A Birmingham dispatch says that 25,000 coal 
iners in Alabama, Kentucky and Tennessee are 


‘preparing to organize a tri-state combine to com- 


bat the combination just formed by the mine op- 
erators of those states, which the miners regard as 
inimical to their interests. 

Employees of the Calumet & Hecla, Tamarack, 
Tamarack Junior, Osceola and Kearsarge mines 


have been notified of an increase in wages, dating 


from August 1, amounting to 10 per cent. More 
than 5,000 men are employed at the five mines. 
All but two of the Lake Superior copper mines 
have now raised wages since August I. 

New York city clothing contractors are reported 
as looking forward toa great number of strikes in this 
business. The period of business depression which 
is being followed now by a revival of trade left a 
scarcity of manufactured goods on the market. 
With the revival of trade comes an unusual de- 
mand for goods and an unprecedented demand for 
workers. For once the unions have taken a busi- 


‘ness view of the situation and are striking at the 


best time for success. Some of the contractors say 
that before the strikes are over from 40,000 to 
60,000 workers are likely to be directly or indirectly 
involved. So far about 14,000 operatives are re- 
potted to have gained their demands for higher 


- wages. 


: 


a be agreed upon. 


Strikes: Orange, N. J., hat makers; Marquette, 
Mich., iron miners, for advance; Rockford, IIl., 
furniture workers, 150. 

Wages advanced: Calumet, Mich., copper min- 
ers, 5,000, Io per cent. 

A Pittsburgh dispatch says there will be no win- 
dow glass workers’ strike. The Chambers Glass 
Company will agree to the terms of the workers, 
and, as it practically controls the situation, the other 
manufacturers will follow its example. At the meet- 
ing of the wage conference committees to-morrow a 
settlement on a basis of a ro per cent. advance will 
The company’s action is of 


_ especial interest to 25,000 window glass workers 


throughout the country, as it means a settlement of 
the wage question at a substantial advance and the 
early resumption of work in al) the factories. 

The Tradesman, Chattanooga, says: ‘‘Idle fur- 
naces in the iron districts of the south are being 
overhauled, and several plants in Alabama, Vir- 


ginia, Kentucky and Tennessee will be put in blast 


within the next sixty days.” 
The coal product of the state of Oregon in 1894 
was 47,521 short tons, having a spot value of 


$183,914. 


The report of the Fall River mill earnings for the 
July quarter is encouraging. The average quar- 


- terly dividend for thirty of the mills is reported at 


1.87 per cent. Two of the mills have paid extra 
dividends, one of 10 per cent. and the other of 3 
per cent. This would seem to indicate that the 
cotton manufacturing business is in favorable con- 
dition. : 

The Chicago Railway Age says: ‘' The steel 
makers are unable to buy all the raw material they 
want and are unable to accept all the orders offered. 
This is said to be the condition to-day and to ac- 
count for the strong upward tendency of prices.” 

Pig iron production is only about 16,000 tons per 
week ‘under the output of the phenomenal year 
1892.” 

The southern phosphate industry is receiving at- 
tention, and interest in the manufacture of cotton 
in the south continues active. Demand for iron 
and steel is firmly maintained, the furnaces and 
rolling mills being taxed to fill orders for immedi- 
ate delivery. 

Members of the Bar Iron Association from vari- 


‘ous parts of the country held a secret meeting at 


Cleveland Tuesday, It is understood “‘ they were 





pound, an unheard of price for goods of,correspond- 


low rates. 
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called together to regulate the price of bar iron and 
discuss the present condition of the market.” 

Resumptions: Greenville, Pa., iron works, 1,000 
men; Poughkeepsie, N. Y., iron works; Embre- 
ville, Tenn., iron furnace; Port Henry, N. Y., iron 
furnace. 

Wages increased: Easton, Pa., switch works, Io 
per cent.; Woonsocket, R. I., machine shops, cot- 
ton and woolen mills, 1,500 employees, Io per cent. 

Strikes: Boston, Mass., clothing workers, 300. 

A Philadelphia dispatch says twenty-two leading 
carpet manufacturers have resolved to end the 
strike of the ingrain weavers at once, it being 
agreed that each firm shall make the best terms it 
can with the operatives. A number of firms de- 
clared their purpose to open their mills and pay 
the new schedule of wages demanded by the 
strikers to-day. 

Commercial. 

What is described as ‘‘ the largest pine land deal 
ever made in northern Minnesota’’ has just been 
closed at Duluth. Rupp & Kerr, of Saginaw, 
Mich., have sold 75,000,000 feet of pine near Ely, 
Minn., to the Knox Lumber Company, the con- 
sideration being $180,000. 

The Commercial Bulletin says: ‘‘ The hop trade 
is at the present time in a deplorable condition. 
Prices were never as low or business as difficult to 
execute. Within a week fine quality 1894 crop New 
York state hops have been sold at 3%c. to 4c. per 


ing quality. In past years there have been ‘bulls’ 
on hops at 25¢. per pound and over; but, remark- 
able as it may seem, no ‘ bulls’ appear now at ruling 
Conditions in Europe are very similar 
to those existing on this side of the Atlantic, and 
great depression prevails in both English and con- 
tinental hop markets.” 

The slump of 6c. in the price of linseed oil to 
soc., making a gc. drop since August 3 last, makes 
the lowest price established since September, 
1894. In August, 1894, the price was 54c. * The 
weakness is due to probability that the seed 
crop this year will be 14,000,000 bushels, as against 
something less than half that amount in 1894. 
Good judges of the market say that the figure is 


still above an intrinsic value, and that it is destined 
to go lower.” 


The Secretary of the Treasury has directed an 


appeal to be taken from a decision of the Board of |’ 


General Appraisers in the case known as the con- 
ditional invoice sugar case. In this case the board 
reversed a decision of the collector assessing penal 


duties on the excess on a cargo of sugar imported 
by the American Sugar Refining Company, the 


conditional invoice of which showed that the sugar 
tested higher than the regular invoice stated. 

The onion crop of New England, New York and 
Ohio shows a heavy increase over last year, accord- 


ing to a report in the New England Homestead. 


Conditions attending the crop of 1895 are exactly 
opposite those of a year ago, and in the sections 
named the acreage and probable average yield 
suggest a crop of about 2,700,000 bushels, against 
barely 2,000,000 bushels in 1894, 2,226,000 bushels 
in 1893 and 3,200,000 bushels in 1891, the bumper 
crop year. The yield per acre runs from 400 to 500 


bushels and even more in New England to 75 and 


100 bushels in portions of the west and south out- 
side the onion belt. In the east the acreage is a 
full one, while in Ohio much of the area seeded 
was destroyed in the spring by unfavorable weather 
conditions, and eventually given over to other 
crops. While there is a possibility of the latest 
plantings being blighted, seriously curtailing the 
total yield, the crop is practically made, and prices, 
where established, not high. 

Total exports of iron and steel into the United 
States in 1895 were valued at $32,000,989, against 
$29,220,264 in 1894. These included machinery, 
castings, cutlery, firearms, sewing machines, etc., 
the weight of which was not ascertained. To 
the amounts above given may also be added exports 
of agricultural implements, which were valued at 
$5,413,075 in 1895 and $5,027,915 in 1894. Exclud- 
ing agricultural implements the value of our iron 
and steel exports in the fiscal year 1895, namely, 
$32,000,989, was $2,963,752 greater than the value 
of our total imports of iron and steel and manu- 
factures thereof in the same fiscal year. 

The San Francisco Commercial News says: ‘‘The 
tea trade has left San Francisco, the island trade is 
drifting north, and the trade in Oriental goods gen- 
erally is heading that way.’’ That paper, says a 
Tacoma journal, ‘‘ then notes the receipt of 810,000 
Calcutta grain bags coming through Tacoma for 
San Francisco, and comments on the turn of events 
which has brought the great supply point of the 
Pacific coast for this commodity to receiving its im- 
portations through a port which had previously 
been one of its best customers.” 
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The United States imported 206,133,906 pounds 
of wool in the fiscal year ending June 30, 1895, the 
largest total on record. The second was in 1893 
with 172,433,838 pounds. 

At Pittsburgh on Tuesday was begun the annual 
session of the National Society of American Florists 
for 1895. About 2,000 members of the organiza- 
tion, representing almost every state in the Union, 
were in attendance. 


throughout the country. The gunboats are to be 
of 1,000 tons displacement, and the cost is not to 
exceed $230,000 each. The law provides that not 
more than two of the six shall be built by one 
builder or at any one yard. 

Foreign. 

The first spinning mill to be put in operation in 
Japan was started in 1883, and there were 5,436 
spindles. In ten years there were 46 mills with 
about 600,000 spindles. Labor is cheap and profits 
large. ‘‘ America will soon have cheaper competi- 
tion in its cotton-cloth trade with China.” 

Canada has reduced the import duty on eggs 


Financial. 


The following securities were sold at auction this 
week at New York: 


508 Shares Long Island Traction Co., $100 each....... 15% i . 2 
25 Shares National Bank of Commerce, $100 each_... 183% from of per dozen to 3¢- During 1894 the United 
50 Shares American National Bank, Omaha, Neb., States exported to Canada 116,004 dozen eggs 


$100 each... 1 ccc c nnn nde e nee een n cen ans nase 5 
Shares Trow Directory Printing & Bookbinding 
Company, preferred, $100 each.....------------ 
New York, Chicago & St. Louis Railroad Company 
1st mortgage 4 per cent. gold bonds, due October 
1, 1937, registered. Coupons April and October. 
Milwaukee, Lake Shore & Western Railroad Com- 
pany rst mortgage 6 per cent. gold bonds, due 
May 1, 1921, registered. Coupons May and Nov. 
Long Island Railroad Company 1st consolidated 
mortgage 5 per cent. gold bonds, due July 1, 1931, 
registered. Coupons January, April, July and Oct- 
Chicago, St. Louis & New Orleans Railroad Com- 
pany 5 per cent. gold mortgage registered bonds, 
due June 15, tos5t, interest June 15 and Decem- 
ber 15, guaranteed by Illinois Central Railroad 
Company 
St. Louis & San Francisco Railroad Company 2d 
mortgage (now 1st) 6 per cent. gold railroad and 
land bonds, due November 1, 1906, registered. 
Coupons May and November, $2,000 series B and 
$2,000 series C....-...-------------------+--+- 
Metropolitan Gas Light Company, New York, 6 per 
cent. bonds, July 31, 1901, registered. Coupons 
February and August, five of $1,000 each and two 
of $500 each 
Shares Home Insurance Company, $100 each. .---. 


(against 56,697 dozen in 1895), and, on the other 
hand, imported 1,791,430 dozen from all countries, 
the latter coming almost exclusively from the sec- 
tion named. 

Canada’s representative in Denmark reports that 
during the past year a new industry has been estab- 
lished—the shipment of frozen milk to large cities. 
A year ago a Danish merchant experimented in 
this direction by taking Danish milk, ‘‘ freezing it 
by the use of ice and salt, and sending it in barrels 
by rai] and steamer to London.” 

The phylloxera is said to be still ravaging the 
vineyards of France, and the wine crop will not be 
above 660,000,000 gallons, a falling off from last 
year of 34 percent. This insect appears to be one 
of the worst known to cultivators of the soil. In 
twenty years it has reduced the total area of French 
vineyards from 6,919,859 acres to 4,365,864, and the 
yield of wine by one-half. 

Harvest operations throughout Canada indicate 
a total increase of about 9,000,000 bushels over last 
year. The crop for 1895 is: Manitoba and the ter- 
ritories, 35,000,000 bushels; Ontario, 16,575,000; 
other provinces, 3,000,000; total, 54,575,000 bush- 
els. \Last year Manitoba and the territories pro- 
duced 23,000,000 bushels, Ontario 20,000,000 and 
the other provinces 3,000,000 ; 
bushels. 

The value of Germany's exports for six months 
of 1895, without precious metals, was $365,187,200, 
while during the same period last year they 
amounted to only $325,917,200, showing an in- 
crease of $39,270,000, or more than ro per cent. 
for the present year. This increase has been in 
exports of manufactures, among which the follow- 
ing classes of goods share most largely: Cotton 
goods, $18,992,400, an increase of 16 per cent.; 
silk goods, $14,446,600, 27 per cent.; woolen goods, 
$21,277,200, 10 per cent.; aniline dyes, $7,187,200, 
2i per cent.; various chemical products, $3,760,400, 
37 per cent.; iron and hardware, $31,582,600, 7 per 
cent.; instruments and machines, $15,874,600, 10 
per cent.; copper and copper goods, $7,401,800, 
17 per cent.; leather and leather goods, $17,040,- 
800, 16 per cent.; paper and paperware, $11,067,- 
000, II per cent., and sugar, $31,106,600, 45 per 
cent. 

According to late advices much anxiety is felt in 
Japan about the rice crop. The prosperity of the 
country depends in part upon the quantity of rice 
harvested. The average year’s yield represents 
about 300,000,000 yen. The weather this season 
has been so unfavorahle up to the present that 
already a deficiency of 20 per cent. is anticipated 
in the crop, which means a loss of 60,000,000 yen. 

The International Coédperative Congress was 
opened in the hall of the Society of Arts in London 
this week. Earl Grey presided. In opening the 
congress the earl dwelt upon the progress made by 
the codperative movement throughout the world. 
Signor Ferraris, the postmaster-general of Italy, 
and M. Andremont, president of the People’s 
Banks, of Belgium, were vice-chairmen of the 
congress. 

According to a report to the Department of State 
by Consul Eugene Germain, at Zurich, the de- 
struction of vineyards in Italy by an insect, com- 
monly known as the vine louse, has been enor- 
mous. Since the appearance of the insect in that 
country it has totally ruined 282,529 acres of vine- 
yards and 186,160 acres partly so. Sicily has been 
and is still the greatest sufferer from the pest. The 
vineyards ruined in that island cover an area of 
239,561 acres, and 156,323 acres are partly de- 
stroyed. The effects of the vine louse can be seen 
over the whole island with the exception of the 
southern part. The province of Sassaria, in the 
island of Sardinia, is overrun by the insect to such 
an extent that no measures are taken to fight it. 
In Calabria the same condition prevails. The gov- 
ernment has restricted its measures to endeavoring 
to protect the province of Cagliari, which so far 
has been spared. Central Italy has suffered less 
from the plague than other sections. Mr. Germain 
adds that the pest has spread more slowly in Italy 
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A mortgage for $7,000,000 from the Maryland 
Steel Company to the Girard Life Insurance, An- 
nuity and Trust Company of Philadelphia has been 
filed for record in the clerk's office at Towson, Md. 

A Chicago dispatch says that because of technical 
objections to the city time warrants, authorized by 
a recent act of the Illinois legislature, local banks 
did not bid for any part of the first $500,000 adver- 
tised to be allotted yesterday by Comptroller 
Wetherell. The only bid received was from Cleve- 
land, Ohio, for $100,000, at a premium of $470. 

The Consolidated Street Railway Company, of 
Syracuse, N. Y., was sold on foreclosure proceed- 
ings by the sheriff, on Saturday, to Frederick 
Strauss, of New York, representing the reorgani- 
zation committee of the majority bondbolders, for 
$865,000. 

The directors of the National Park Bank have 
elected as president, to succeed the late E. K. 
Wright, Mr. Edward E. Poor. Mr. Joseph T. 
Moore was nominated for the vice-presidency, 
made vacant by the election of Mr. Poor to the 
presidency. 

An exchange announces. ‘The New Zealand 
government has granted an annual subsidy of $100,- 
ooo to Pacific steamers for calling there on both 
outward and inward voyages for mails to and from 
Great Britain, which the Canadian government 
has agreed to carry across the continent free of 
charge. It is also arranged that a Japanese line of 
steamers will soon be started between Japan and 
Auckland.” 

The Treasurer of the United States is said to be 
in communication with New York bankers for the 
purpose of arranging transfers of money deposited 
in the Sub-Treasury in New York to New Orleans, 
where it can be used in moving the cotton crop. 


total, 46,000,000 


Railroads. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 48,338 tons, against 
46,415 tons the previous week and 61,500 tons the 
corresponding week of the previous year. 

At the adjourned meeting of the Southern Rail- 
way and Steamship Association, held on Tuesday 
at New York, the new agreement was signed by the 
representatives of the important southern trans- 
portation lines. It will go into effect on September 
r, and the association will be called after that date 
the Southern States Traffic Association. , 

An agreement was signed Tuesday between rep- 
resentatives of the Macon. & Northern Railroad 
bondholders and Messrs. Thomas & Ryan, under 
which the Macon & Northern will become a part of 
the system of the reorganized Central Railway & 
Banking Company of Georgia. 


Miscellaneous. 

Colonel Kellogg, commandant at Fort McPher- 
son, is soon to detail the companies of the Fifth 
Regiment United States Infantry to camp on the 
Atlanta Cotton States and International Exposi- 
tion grounds, near the Government Building, ‘‘ to 
make an object lesson in the discipline of the 
United States Army.” 

The Bureau of Ordnance and Repairs of the 
Navy Department has completed the plans and 
specifications for the six light-draft composite gun- 
boats authorized by the last session of Congress, 


| 
| 


‘and copies have been mailed to shipbuilders than has been the case in other countries. 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET’S.] 





Mortgages—Growing Crops. 

The Supreme Court of Minnesota held, in the 
recent case of McRae vs. O'Hara, that, as between 
mortgagees upon separate undivided shares of a 
growing crop, the date of the execution, delivery 
and filing of the same is immaterial; that the 
mortgagees have the rights of tenants in common, 
and that if a portion of the crop is destroyed by the 
elements or is appropriated by a wrongdoer be- 
fore a division, the balance is to be divided between 
the mortgagees as if none had been lost or misap- 
propriated, and according to the interests as fixed 
in the mortgages. 


Note—Mortgage—Homestead—Usury. 

The Supreme Court of Georgia held, in the 
recent case of Johnson vs. Davis et al., that an ad- 
mission that notes were executed and a mortgage 
given to secure a preéxisting usurious debt was not 
necessarily an admission that the notes and mort- 
gage, or any of them, appeared on their face to be 
usurious; that unless usury appeared on the face 
of the papers it was too late for the debtor, after a 
judgment of foreclosure, to attack, as being void 
because of usury in the debt secured by the mort- 
gage, a waiver of homstead duly made therein, and 
therefore a homestead applied for and set apart 
after the judgment of foreclosure was not good 
against such a waiver; that there being nothing in 
the record affirmatively showing that the plaintiff's 
waiver of homestead was invalid, the sheriff's sale 
under the mortgage execution was valid. 


Insolvent Debtor—Gift—Creditors. 

The Supreme Court of Georgia held, in the re- 
cent case of The First National Bank of Carters- 
ville vs. Bayless, that a gift by a debtor insolvent at 
the time is void as to his then existing creditors, 
whether made for the purpose of defrauding them 
or not; but a gift by such a debtor is not void as to 
a person who subsequently becomes his creditor, 
unless at the time of making the gift there was an 
actual intention on the part of the debtor to after- 
wards obtain credit from and defraud that person, 
and the gift was made in whole or in part for the 
purpose of accomplishing this result, and that even 
if the money of the subsequent creditor was ob- 
tained by the debtor for the express purpose of 
paying debts existing when the gift was made, and 
was actually used for that purpose, these facts alone 
would not make the gift void as to this creditor if 
the conduct of the debtor throughout the entire 
transaction was honest and he had no real intent to 
defraud. 


Note—Accommodation—Debt. 

The Supreme Court of Georgia held, in the 
recent case of Kyle vs. Chattahoochee National 
Bank, that where a promissory note is drawn by 
one person for the accommodation of another, and 
such note, together with like papers drawn by 
other persons to the order of the same payee, and 
other choses in aciion upon open account due to 
the payee, are by him assigned to secure the pay- 
ment of an indebtedness by him to yet another per- 
son, which several items of indebtedness are each 
before assignment severally secured by a mortgage 
executed by the payee of such note to such other 
person, upon the understanding between the 
mortgagor and the mortgagee that the purpose 
of the mortgage was to save harmless such accom- 
modation maker as well as to secure the mortgagee, 
the mortgage containing no direction as to the ap- 
propriation of the moneys arising from a fore- 
closure thereunder, and no other direction being 
given as to how and in what manner such moneys 
shall be appropriated to such several items of 
indebtedness, the law will so direct the appropria- 
tion to such items of the secured indebtedness as to 
give the accommodation maker the benefit of the 
security afforded by the mortgage, and, to that end, 
will apportion the money realized from the fore- 
closure ratably among the several items secured, 
section 2869 of the code being applicable only in 
cases of voluntary payments by the debtor; that 
while one of such original debtors by accommoda- 
tion note has the right to consent that the 
mortgagee shall apply to the discharge of the debt 
due by another of such original debtors that por- 
tion of the general fund which, under the rule 
above stated, would otherwise be appropriated to 
the payment of the former's debt, yet where the 
evidence is silent as to any such consent it is error 
for the court to give to the jury instructions based 
upon such theory; and that in a contest between 
creditors generally, some secured and others un- 
secured, if a secured creditor who has taken a 
mortgage upon the property of the debtor given to 
secure the payment of accommodation paper drawn 


in favor of the debtor and delivered by the latter as 
collateral, in order to compound with unsecured 
creditors, surrenders his priority of lien upon a 
portion of the proceeds arising from the sale of the 
property of the principal debtor mortgaged to secure 
such accommodation paper, he will thereafter, in 
the settlement of his demands upon such paper 
held as collateral, be held to account to such 
debtors to the extent of his lien thus abandoned to 
other unsecured creditors. The court also held 
that a draft drawn generally by a debtor to the 
order of his creditor in part settlement of an open 
account, which account, together with other debts, 
has been secured by a mortgage, is not of itself 
alone an appropriation of money in the drawee’s 
hands; and if, before its acceptance and payment, 
all funds of the drawer in the drawee’s hands are 
assigned to the holder of such draft and accepted 
by him as additional security for the payment of 
the entire account of which the drafts represents a 
part, as well as security for the payment of other 
debts also secured by the assignment of such funds, 
the amount of the account represented in the draft 
will not be given a preference in the apportionment 
of the fund among the various debts to secure the 
payment of which it was assigned. 


Insurance—Premium Note. 

In the case of Swing vs. H. C. Akely Lumber 
Company, the Supreme Court of Minnesota held 
that if a member of a mutual insurance company 
is assessed on his premium note for losses incurred 
at a time when he was not a member, or if other 


members liable to be assessed with him for losses’ 


are knowingly omitted from the assessment, it is 
voidable as to him. In this case it appeared that 
the appellee company secured a $10,000 insurance 
policy in a fire insurance company, for which, under 
the rules of such companies, it gave what is known 
as a premium note for $1,250. The insurance 
policy was to run for five years, but after it had 
been in force for a litle more than one year, and 
on December 3, 1890, the policy was surrendered 
for cancellation. Prior to the surrender of the 
policy the appellee company had paid in assess- 
ments the sum of $500. After the surrender of the 
policy the insurance company was adjudged in- 
solvent by the Supreme Court of Ohio, and the 
appellant was appointed trustee to collect its assets 
and wind up its affairs, being authorized by the 
court to levy a proper assessment on the premium 
notes held by the company in order to meet the 
liabilities. The trustee assessed the premium 
notes of the lumber company for their full face, 
that is, for the $750 apparently remaining due after 
$500 had been paid during the time the policy was 
in force. The Supreme Court held from all the 
facts in the case that the assessment of the appeilee 
company’s note was an arbitrary one, and therefore 
should not be paid. 


Insurance—Prohibited Material. 

The Supreme Court of Pennsylvania held, in the 
recent case of Fraim et al. vs. The National Fire 
Insurance Company, reported in the Chicago Legal 
News, that the agents of the insurance company 
having viewed the machinery insured in use in the 
plaintiffs’ factory, the company was presumed to 
have known what materials were then in use and 
necessary for carrying on business at said factory ; 
that the machinery having been insured as belong- 
ing to a certain kind of factory, it would be pre- 
sumed that the intention was to insure machinery 
used for the purpose of that particular kind of a 
factory, although the policy did not say for what 
purpose the machinery was used; that in a suit on 
such policy evidence was therefore admissible as to 
the necessity for using a prohibited inflammable 
material in conducting that kind of a factory, and 
that the necessity for the use of the prohibited ma- 
terial in running the insured machinery need not 
be absolfite, and although another material not so 
prohibited might with less convenience have been 
used in its place, its use would not make void the 
policy. It appeared that the plaintiffs, a silver 
plating company, took out an insurance policy in 
the defendant company on the machinery in their 
building, one of the printed conditions in the policy 
providing that the policy ‘shall be void if (any 
usage or custom of trade or manufacture to the 
contrary notwithstanding) there be kept, used or 
allowed on the above described premises * * * 
gasoline.’ In the suit on the policy the defense 
was that gasoline was used in the factory, although 
kept in another building. The trial court in- 
structed the jury to find for the plaintiff if (a) the 
use of gasoline was necessary in the factory, and 
(3) it was used when the policy was issued and up 
to the time of the fire, and (c) was used properly 
and carefully. The Supreme Court held that this 
was not error, 


BUSINESS NOTES. 


Prospective Japanese Contracts. 

An English exchange says: ‘‘It is stated that 
the Japanese government intends spending some 
of the indemnity immediately in the purchase of 
eight swift cruisers, four belted cruisers, twelve 
torpedo sloops, and a flotilla of gunboats. Among 
other schemes on foot are the construction of new 
railways, the enlargement of the arsenals, the con- 
struction at Kobe of a dry dock capable of accom- 
modating a ship of 15,000 tons, and a cable from 
Kagoshima in Japan to Formosa and the Pesca- 
dores, passing by the Liu Kiu islands. There is 
also some talk of building an iron bridge over the 
Straits of Simonoseki.”’ 





National Bank Resources. 

Comptroller Eckels has tabulated the reports of 
the condition of the 3,715 national banks of the 
United States under the call of July 11 last. Since 
May 7, the date of the last previous report, there 
was an increase of four in the whole number of 
national banks. ‘The loans and discounts foot up 
$2,004,475,000, an increase over the May statement 
of $28,000,000; lawful money reserve, 382,942,000, 
an increase of $18,000,060 ; gold on hand, $171,- 
210,000, a decrease of $6,000,000; surplus, $247,- 
782,000, an increase of $1,000,000; undivided 
profits, $81,221,000, a decrease of $5,000,000 ; in- 
dividual deposits, $1,736,022, 000, an increase of 
$46,000,000 ; bills payable, $12,250,000, a decrease 
of $1,250,000. The aggregate of resources and 
liabilities reaches the enormous total of $3,410,- 
002,491 each. 


Clay Products. 

Information gathered by the Geological Survey 
from over 14,000 firms and individuals employed in 
the business of working clay leads them to place 
value of over $65,000,000 upon the clay products of 
the United States for 1894. “The census compila- 
tion made the value of the product in 1890 $67,- 
000,000 ; 53 per cent. of the product in 1894 was in 
bricks, over 6,000,000,000 being accounted for. 
Ohio stands at the head of the states in clay manu- 
facture, its product being valued at $10,668,000, or 
over 16 per cent. of the whole country. Illinois 
comes next with 13 per cent., Pennsylvania 11 per 
cent., New York 8 per cent., New Jersey 6 per 
cent., Indiana 5 per cent., Missouri and Iowa 4 per 
cent., Massachusetts and Michigan 3% per cent., 
Maryland, Wisconsin and Minnesota 2 per cent. 


“Paternal Legislation.” 

It is announced abroad that ‘the paternal 
legislation of the Austrian government for the 
encouragement of shipping has practically led 
to the establishment of a new line of steamers 
from New Orleans to Austria. Steamships sail- 
ing under the Austrian flag are at present entitled 
to a subsidy which is calculated by the ton, and 
which in the case of a vessel of, say, 1,500 tons, 
would amount to about £1,000. When, however, 
such vessels are employed in a service which 
is acknowledged by the government to be of im- 
portance to the country, they receive a further 
subsidy for every mile run, which in the case of a 
ship of the size required for this service would 
amount to about £2,500 a year. Thus vessels em- 
ployed in the cotton trade of the American gulf 
ports would be entitled to a subsidy of something 
like £3,500 per annum. The government admitted 
that a line such as was proposed between New 
Orleans and Trieste would come within the terms 
of the subvention clause. Several Austrian ship- 
owners pressed the matter further by asking for an 
additional subsidy for these steamers to run be- 
tween New Orleans and Fiume, and in this they 
have been successful.” 





Japanese Match Industry. 

In 1892 matches ranked fourth among the articles 
exported from the port of Kobé, but since then the 
exports have largely increased, and in 1893 the 
value amounted to 3,235,000 yen, or an increase of 
more than 1,500,000 yen over the figures for the 
preceding year. The Bulletin du Musée Commer- 
cial says that a large number of new match fac- 
tories were established in Japan in the course of the 
year 1893, principally in the neighborhood of Kobé 
and Osaka. These two towns tend more and more 
to become the centers of the industry, as may be 
seen from the fact that in 1893 the value of the ex- 
ports was 3,417,000 yen, out of a total value of 
3,558,000 yen for the whole of Japan. The pro- 
duction at Osaka is about half that at Kobé. At 
the latter place the output is principally for the ex- 
port trade, while at Tokio and elsewhere it is for 
local consumption, The principal destinations of 
matches from Japan are Hong-Kong, China and 
India, which imported in 1893 to the value of 





2,500,000, 636,000 and 294,600 yen respectively. 
India and Corea are commencing to develop a 
trade in Japanese matches which also seem to be 
entering into competition with the European ar-— 
ticle on the Australian markets. 


Siberian Railway. 

The Railway Review says: ‘‘ The Trans-Baikal 
section of the Siberian Railway is now completed. ; 
The original plans for this line were abandoned — 
owing to the fact that they would have necessitated © 


the carrying of the line to an elevation of 3,000 feet | 


above the sea, through arid districts where but few i 
settlers. could make a livelihood. A more southern 
route has now been adopted, which, though con- i 


siderably longer, will run by four of the principal — 


rivers, through regions rich in salt, soda, silver, — 


copper, iron, lead and gold, and in which many - } 


mines have been opened out. Some 750 miles of © 
the Siberian Railway are open for traffic, viz., — 


Chelabinsk to Omsk, in the west, 500 miles, and | 


Viadivostock to Grafskaja, in the east, 250 miles. 
Thus Omsk is placed in direct communication with 
Moscow and St. Petersburg. Of the total length 
of 6,000 miles from St. Petersburg to Vladivostock, — 
about 3,7c0 miles have still to be completed.”’ 


‘ 
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Argentine’s Foreign Trade. 

The British Trade Fournal says: ‘‘ One form in 
which the improvement in trade is specially show- | 
ing itself is the rapid increase in the exports of live 
cattle. It will be recollected that not very many 
years ago Argentina was a wheat-importing coun- 
try, but that since the crash she has become a very 
large wheat-exporting country. So, again, it will 
be remembered that not very long ago Argentina 
raised, it is true, a very large number of cattle, but 
that they were valued almost entirely for their 
skins. Now Argentina promises to take a very im- 
portant place, indeed, as a provider of meat for 
Europe. Even yet a very large part of the cattle 
are of the old breed, and, therefore, are not well 
calculated for supplying meat. But great efforts 
have been made during recent years to improve 
the breed both of cattle and sheep, and now a very ~ 
considerable minority of the cattle are well fitted 
for the European markets.” 


Our Iron and Steel Imports. 

The following table, compiled from a summary 
issued by the Treasury Department, gives the 
imports in the principal lines of iron and steel for 
the month of June, 1894 and 1895. The imports 
for the fiscal year ending June 30 and those for the 
year previous are also given. 






















Month ending I2 mos, ending 
——June 30, ——JSune 30,—-~ 

- 1894. 1895. 1894. 1895. 

Tons. Tons. Tons. Tons. 
Pig iron . 2,030 1,279 25,763 14,174 
Scrap. - xe 103 228 2,822 2,882 
Bar iron... “s 394 15732 10,162 12,926 
Raiisi2~ ics eseuese coo oe nee 2,178 784 
Hoops for barrels .-._.. —— are 800 Se5 
Hoop, band and scroll . 155 aah 993 173 
Ingots, blooms, etc... .. 678 1,510 12,447 13,441 
Sheets and plates 2,403 1,106 27,019 25,130 
Gotton\ties: - 2.2282 ore Sane eee re 
Tinplate--2>.555 55. 17,385 17,246 202,750 226,977 
WaYE PONS <2 ote cae, 1,035 1,538 25,102 22,551 
WOGUS: cusses coe 24,186 24,639 310,036 319,038 


Taking the iron and steel imports into the United 
States for June in comparison with the amount re- 
corded for the corresponding month last year, a very 
slight difference is seen, as the figures for last June 
are only 445 tons more than those for June, 1894. 


Labor-Saving Machinery. 

The Detroit Free Press says: ‘‘ It is well-known 
how ingenious machinery has well-nigh revolution- 
ized the once intricate work of the carpenter, leav - 
ing only the simplest part of the trade for manuel 
labor. Never was this innovation of patented de- 
vices more marked than between 1880 and 1890, 
yet there were 53,547 carpenters in the United 
States in the former year, while there were 140,621 
in 1890, and the average wages of the latter were 
$675 as against $450 for those who had far less 
machinery to contend with. Between the same 
years great strides were made in the molding and 
handling of brick by machinery, yet the number of 
workmen doubled while the number of yards was 
but slightly increased, and the wages advanced 
from an annual average of $228 to $300. In few 
industries has the saving of labor by machinery 
been more marked than in the manufacture of fur- 
niture, and the cheavening of the product has been 
simply amazing; yet the number of men employed 
in it increased from 55,304 in 1880 to 92,304 in I8go, 
wages advancing from an average of $453 to $527. 
This line of evidence might be pursued throughout 
the list of industries where, for any considerable 
time, machinery has been doing the work of brains 
and hands. The conclusion forced is that the in- 
troduction of lJabor-saving machinery is not to 
reduce permanently the number of employees, but 
simply to readjust the working force and insure 
higher wages,” 


| 
‘ 


| 
} 
| 
| 


Stock 





$12,000,000 
20,237,100 
10,198,600 
18,000,000 
37,500,000 
37»500,000 
14,000,000 
17,900,000 
11,935,000 
101,844,987 
79»760,300 
25,000,000 
1,500,000 
6,000,000 
15,000,000 
65,000,000 
68,000,000 
60,469,100 
22,230,600 
82,004,200 
6,197,800 3 
4,830,700 
24,885,800 
46,027,261 } 
26,156,900 
39,052,400 } 
22,335,000 
46,156,000 
21,403,293 i 
12,646,833 
28,000,000 i 
10,000,000 
6,000,000 
9,250,000 
4,700,000 
11,696,300 
2,000,000 
35,430,060 
35,000,000 
26,200,000 
38,000,000 } 
23,650,000 
4,000,000 
34,171,500 
12,000,000 
10,000,000 
7+938,000 
3,298,2c0 
6,342,c00 
30,460,000 
* 25,000,000 
8,000.000 
2,000,000 
50,000,000 
18,650,600 
8,217,456 
5+545+456 
7:500,000 
2,500,000 
11,840,000 
11,840,000 
49,466,500 
12,000,000 
30,000,000 
52,800,000 
9,000,000 
6,250,000 
30,000,000 
27,366,650 
18,738,000 
6,000,000 
2,500,000 
4,000,000 
16,500,000 
47,000,000 
13,000,000 
474364575 
5,320,600 
15,000,000 
10,000,000 
14,905,400 
14,904,000 
18,000,000 
4,450,700 
2,219,400 
1,845,800 
22,497,000 
100,000,000 
14,000,000 
5,000,000 
11,000,000 
77,837,000 
8,536,600 
20,000,000 
37:950,000 
58,119,982 
11,746,200 i 
12,816,500 
9,500,000 } 
50,000,000 
40,000,000 
49,000,000 
3592501147 
15,000,000 
7,000,000 
24,000,000 
26,169,220 
20,000,000 
8,838,800 
41,224,361 
25,098,819 
22,671,182 
5,000,000 
36,000,000 
10,000,000 
6,250,000 
10,000,000 
16,500,000 
20,000,000 
4,660,207 
45793,123 
20,000,000 
108,232,270 
119,900,000 
50,000,000 
20,000,000 
1,000,000 
38,710,9L0 
6,500,000 
60,868,500 
32,786,982 
1719925300 
6,000,000 
7»311,720 
10,000,000 
$60,000,000 
60,000,000 
20,766,000 
19,400,500 
28,000,000 
24,000,000 
8,000,000 
95%370,000 
10,000,000 
4,500,000 
12,000,000 
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BRADSTREET’S, SATURDAY, AUGUST 24, 1895. 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH 








outstanding, |\|Indebtedness 
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Rate | 
Date per Highest Highest 
Bonded payment cent. ||Divi'nd|| Sales a7 and and 
Mileage. fast last || period. || the week. lowest lowest 
dividend divi- 
declared. || dend. Shares, 1894, 1895. 
sex. ||Sept. 2, "95! 2 ||Q. Mar, -+-- 154%] 140 150 140 
PT | Pere Sh. ee ee 657 34%4| 2134|| 30/4] 184 
Sia June 14,95 Sy ahs Ger 681 79%] 63 79%_| 61% 
eS Faby. 72595 3 |J. & J 156 116 108 119%4| 109 
ao 1 , 3 i 315,991 114%] 7558|| 12134] 86% 
a July 395 1% Q- 973 100%] 7934|| 107 90% 
pune: %»95 ry Q. Fs Re 93 85 100 87% 
aren 3 348,984 107 69%|| 117 84% 
Me ogee oe rau } AUB. 995 2 } Q. 798 110 gt |] 115%| 103% 
232,574,670|| 6,634 pt apna? 16 17h, 9%6 
eens pe -- z -- -- 33 31% 
38,913,629|| 947 Si atce 150 1% % 2 % 
80,847,932 965, 2 ||M.&N 500 8144] 58 6s%| 49 
ate ene gs ES goo 2734) 165¢]| 25 12 
10,338,000 335 44 res 1,400 25 20 24 19 
19,020,000]| 358 TY ||F. & A. 2,831 536&| 47 56%} 48 
48,088,086]| 6,391 |JAug. "94 2||A. & O. 450 73%4| 58 60 33 
58,849,0C0|| 1,360 ||July 1, ’95) WI|F. & A. 100 1854| 10%|| 2236| 12% 
64,804,435|| 1,362 |) -.----- =p ore 6,933 22 16 2359| 1534 
9,110,850 843 ||Sept. 3,'95 2 Q. -+-- 147 130 161 145 
122,561,90¢]| 5,730 ||Sept. 16, ’95 xr ||Q. June 40,295 84%| 685¢)| 925g} 69 
Mar. 1, ’88 3 meals ---- 55 50 57 50 
18,060,000 516 ; July 1, ‘95 r¥4\lQ. Jan 1,155 97%| 93 104%| 803% 
24,346,000 tae April 25, ’95 I Q. TOI,422 80 58% 7344| 49% 
i ; ; x ||A. & O.|] 93-450 6 3% 7 
138,636,000]| 6,148 § April 19, '95 3% ||A. & O. 321 we 2a" ee : Bp, 
$ rHllJ. & J. 13,175 110%] 9614|| 103%] 873% 
131,664,500 5,030 § July 5, 95) 134|(Q. Apr. 290 14534| 13534 14734| 13614 
62,712,000|| 3,571 ||Aug. 1, ‘95 ¥%4\|Q. May.|| 60.819 7234| 58% HER 60% 
BAGH Meee soe a a5 4,745 4134| 32 42%| 283, 
24,840,800 1,492 § Aug. 20,’95|| 3%||F. & A 325 1164| 10 120%) 104 
A I 2 3,025 4 2 % yy 
7 ug. 15, 93 144 Sess 9025 42 31 49 35% 
53,063,730|| 1,686 § july aitecll” xailoc Get 22 98 | 78 95%4| 82 
OAPGOON|! cos {| ect a seas 7: sa 600 13%| 4%|| 12h 4 
3,021,000] _... |!May 15, "93 1% Q. 3,887 27%| 21 4% 2314 
ere, | hee =) | ane eee NS Pa 300 9%| 4% 9%] 2% 
Aug. 19. '85 : Phe goo 20%| 15%4|| 277%| 16 
; pee 325 | July x. ’os|} 2u&ilJ. & Jl] -z:- || 66 | 57i4|| 69%) ss 
2,488,000]] _... ||June 15, ‘95 2 Q. M. 861 140 feet 149 125 
s,000,00c]|_ 795 |\June 15,’95|] 134/10. ane, 1729 || 14444] 11934]| 13374] 123 
3,067,000 195 ||July 20, '95) 1%|| Q. 1,050 174 | 155%4|| 16644] 15534 
z me 300 13 8 16%] 103% 
43,136,0c0 P 0. 483 37%| 24 4834 3% 
2,000,000 ee ---- ae a5 I 
epee = : 255435 30% 73%4\| 24% BM 
_ ate a 8 4 9 2% 
23,000,000 ; ee Pasay: & oe 163% 534 
4,312,000|}  ___. 1% Q. 260 104 9214|| 10234) 94 
2 ||F. & A. +e 1634) 14 17% 
} eet AeC | oe gent roo || 45 | 44%|| 43 36 
8,750,000]}  _... 2 Q. 8,661 45%| 3034|| 3834] 26 
15,000,c00|| 4,381 iy Q. pee ee 9834|| 134 99% 
} 6,281,000 215 oe Sees As Zh 56 7 i 
Shas ne nee : 4 
751153,000]| 2,888 2¥l|M. & S& 320 96 834% pe 8114 
13,200,000]}  ___. v ee con ay 2 7 7o 
Be bse 4 280 11% 6 114 5% 
$ 6327:370]/ sto ; r |lJ. & D # 3934| 22%4|| 37%| 19 
ane ee oo 1,250 27 15 33/%| 23 
} ¥0,000,000]] ~~~ jayl||J. & D. 25 82%| 59 92% 80% 
ae aoe 12,715 19%] 13%4|| 2 15% 
} 9,050,000) 725 ; 14 Q. 7,031 74 63 85 69 
43°692,000]| 1,448 3 ||F. & A. 528 139 | 11834|| 15374] 13446 
15,549,702 360 1 |/Q. Feb. teet 100 85%4|| 8844) 83 
5 ee win ZS ee. 1,206 22 10%|| 17% 5 
79»158,660|| 2,956 Ginga 57%| 407% 2% 46% 
7 3 400 10% 5% 10% 6 
H 12,800,000) 537 5 |e 4x6 re a 4 aard| eager 
37»791,000|| 3614 144||Q. July 11,776 127¥4| 10244|| 11974) 104 
ae eS r4||Q Jan 590 120 | ro4%|| 1034] 83% 
21,675,000|| 1,619 2 ||F.& A , oe 100%| 93 a x4 
Sal Pe ’ o- fate: 25%8 164%) 
; 10,000,000 3795 336|| 55. hes - 3 ee) 813% 
AG eee a -- os 7 43 
ease «= eo 5 es ee 52 40 69 39% 
ee reer 0: 165g] x134/| 19 1214 
} 67,228,000|| 1,672 j 53 aoe. 3,683 27 18% 39 21% 
54,012,000]| 3,218 xr ||Q. July 191347 32%] 18%!| 39 184% 
17+137,485|| 687 Be pes 100 22 151%4|| 27 13% 
24,744,000 120 3%|\J. & J. se: 164 148 165 156 
14,923,000 goz xr ||Q. Feb, 27+ 75 65 7° 64 
ee See 22 1 nk 8,888 45 22 38 26% 
Ee 1%||  Q. 33018 9244] 67 94%! 78% 
3,000,000|| ___. All| es 3,198 25 14 31%| 1734 
aS I see see 12 5%4|| 12 5 
t 4,800,000]] ___. 4 anos 30 56 40 55 34 
oe ai 6 arate Ase 35 20 39 12 
48,663,100 672 14} |Q. July. 3,124 117%| 8744]| 108 814 
79,6771333]| 819 x ||Q. Apr. 742 1025¢| 9444|| 104 925% 
ee owe ==-s 17 3 18%| 1144 
19,425,000 513 4 7 75%4| 62 73%| 62 
a Bees 2,386 34% 2 . nt he 
& Felts , 185g) 9%4|| 15 7h 
7716445125 : ‘ae pe 304 | 22 30 15% 
16,500,000]| 36x || ..------ es Be. 795 33%] 3%|| 65%) 29 
4,300,00C]| 1,447 |/July 1, °95 2 |1Q. Jan 186 197. | 178 || 218 | 193 
133725,000 ooh: eal | eee ao zs eh: T4t5 17%| 14 194] 15% 
ces oP 4,945 17%| 13%|| 1476] 67% 
12,636,000] 157$ lIwoy "a7, i93|| “a4 71392 || 48 6 || 43%] 2x 
7 "% 3 
53,518,200 56: § Leste ae aaa Tae 9% 4 6% Z 
pare 597 9 llOct. 28,’92|| 1 ||A. & O 200 2654| 17 19¥8| 998 
we Aes 55° 558| 2% 7 234 
< %1320 6%| 3% 8%| 2% 
22 ad 5,010 2334| 1244|| 27 13 
f 50c. Monthly 308 14 6%|| 10% 8\y 
10,561,000]} _... ||Aug. 1, "90 1 aan 33 19}4| 10 14% 8 
22,703,000|| 643 ||Oct. 2,’93|} x%||Q. July. oo: 30 10 30%) 17 
49:794,000|| 1,422 || ..------ a ge 2,059 10%| 4%|| 10%) 3% 
ee snds w2s= iliSepte 15,787 I ame ee 35735 24 13 3244] 20 
S7ETO7Si|" 33e ||. s--ss25 %. eeey 115 6%| 2% 7 2% 
144,309,118|| 2,515 ||Jan id he oe ee 62,680 233%) 13%|| 2756) 7% 
Seiawits vs bare 530 214%} r0l4]| 224} 15 
} 47,256,00u]| 1,090 ; April 25, ’94 ae 250 54 44 55%| 43% 
Ta Ab3i375\ Se" Ill, =s-c eam ‘2 5.45 100 35 20 334| 27% 
Seats: vane |[Aug. 25,795) 2 |IQ. May. 185 174. 152 178%| 153 
Sears a BD: sete 16%] 15 197%| 15 
; 15,200,000) 531 ; June 20, '93 14 ||Q. Feb aa set 464%] 30 
9,076,000] 518 ||Aug. 15, '95 1% Q. ee we 10944 "th 112% 
} 28,000,000) ae i 160 = : o% on 
ae oa o--- 28 22 iy 18 
3,000,000} 24\IM. & S. car 98 85 95%| 80 
7916541354 114||Q. May. 150 rir | 100 118 | 1034 
79,069,500 wl\J. & J as = ak an 2d 
= et , 14 103|| 14 Ly 
} 100,000,000 e Een oe 45%4 ae pes. 29% 
Ar Pore U 204) 14 40 13% 
} 9,894,600 4 = 71 6244|| 102 75 
Lenape za 2,050 aT 7 mG 8% 
71385,000 a ste Ir 2 4% % 
131,500,354 1,822 ||April 1, '84) 1% 1309 22 7 17% Bi 
15,673,000|| 1,385 ate Bat 1,810 6%| 3 7%| 3% 
ae ee 4,387 23%| 5%4|| 10%6 % 
6,294,500 oe os, 762 61 163%4|| 23 3% 
= Ene 2,204 4u Bia|| 14 1% 
May 15,’94|] 2 ||M.&N 30 57 4u 45 36 
Ss aae ot oe 7495 x2 8 24% 7 
Aug. 1,95 aes 10,385 68%) 52%4|| 97%) 58 
Jan. -15,'9s|] 234/] ---- 4,647 45/4 33 48 37% 
July 15, '95 J. & J 651 99%| 793%4|| 98%] 9x 
cae 4 <5 ae 875 8%] 5%)]| 9%] 5% 
Nov. 5, 81|| 1% see 6,445 185g] 1244|| 22%] 12% 
July 15,°95]| 3 fon ae oye 20 128 | 105 m4 | 104 
14,848,747|| ---- ||July 15, ’95]) 1% Q. mee oer 807% 94% 86 
sae eee ew Fane 25,803 14% 9 184% 85% 
eaBOg;000 ML A47 j May 15,’94|| 1 |/Q. May 1085 || 5134] 32%4|| 54%) 327% 
12,000,000) 628 we Pe 5° 8% 1% 65% al, 











RANGE OF PRICES IN 1894 AND 1895. 





STOCKS. 


Adams Express -........---------------- 
American Cotton Oil Co. common. 
American Cotton Oil Co. pref ----- 
American Express.....-------- 
American Sugar Refining Co*.-..- 
American Sugar Refining Co. pref* 
American Telegraph & Cable 
American Tobacco ...--..- 
American’ Tobacco pref. .......--=------- 
Atchison, Topeka & Santa Fe 3d asst. pd - 
Atchison, Topeka & S. F. pfd, when issued - 
Atlantic & Pacific -.......-.--------- 
Baltimore & Ohio common. 
Bay State Gas*...........--.------------ 
Buffalo, Rochester & Pittsburgh common - 
Canada Southern. - 
Canadian Pacific . . 
Central Pacific ...-. 4 
Chesapeake & Ohio 
Chicago & Alton ...-...--- 
Chicago, Burlington & Quincy & 
Chicago & East Illinois. ---.- & 
Chicago & East Illinois pref 
Chicago Gas Companies 
Chicago, Milwaukee & St. Paul - 
Chicago, Milwaukee & St. Paul pret. 
Chicago & Northwestern... --------- 
Chicago & Northwestern pref -- 
Chicago, Rock Island & Pacific. .... 
Chicago, St. P., Minneap. & Omaha 
Chicago, St. P., Minneap. & Omaha Pe 
Cleveland, Cincinnati, Chic. & St. Louis- 
Cleveland, Cin., Chic. & St. Louis pref. - 
Colorado Coal & Iron Development Co.com 
Colorado Fuel & Iron common 
Columbus & Hocking Coal & Iron Co. 
Columbus, Hocking Valley & Toledo... .-- 
Columbus, Hocking Valley & Tol. pref --- 
Consolidated Gas Company 
Delaware & Hudson Canal. -....--.------ 
Delaware, Lackawanna & Western ~ 
Denver & Rio Grande ..--..------- 
Denver & Rio Grande pref. 
Detroit Gasihoeeesd-<sc- scene == 
Distilling & Cattle Feeding T. C. all in. pd. 
Duluth. South Shore & Atlantic¥........- 
Duluth, South Shore & Atlantic pref* - 
Edison Electric Illuminating Co., N. Y- 
Flint & Pere Marquette. -.-- 
Flint & Pere Marquette pref - - 3 
General Electric Co, common. s 
Great Northern pref 3 
Green Bay, Winona & St. Paul T, R..--.-. 
Green Bay, Winona & St. Paul T. R. pref-- 
Piinoly Central 2.526 2c essere oes a cee 4 
Illinois Steel Company. 
Iowa Central...-...- 
Iowa Central pref 
Laclede Gas 
Laclede Gas pref..-- 
Lake Erie & Western... --- 

Lake Erie & Western pref --...---. 2 
Lake Shore & Michigan Southern . 
Long Island 
Long Island Traction Co. rst asst. paid... 
Louisville & Nashville.......-..--.- 
Louisville, New Albany & Chicago - 
Louisville, New Albany & Chicago pr 2 
Manhattan Consolidated. -........------- 
Metropolitan Traction* - 
Michigan Central. -..-- 
Minneapolis & St. Louis.. -..-..--.----- 
Minneapolis & St. L. 1st pref. 5 p. c. cum~ 
Minneapolis & St.L.2d pref.5 p.c. non-cum. 
Minnesota aron GOs. ste sss es en etew ee nse 
Missouri, Kansas & Texas -. 
Missouri, Kansas & Texas pref........--- 
Missouri\Pactfic:.--2.5.----..-- 
Mobile & Ohio... 
Mortis tao bose Xs otanecsscenacctene 
Nashville, Chattanooga & St. Louis. 
National Lead* . ........-2..---.<< 
National Lead pref*-. 
National Linseed Oil 
National Starch 
National Starch rst pref. -- 
National Starch 2d pref- 
New Jersey Central. ..-...--- 

New York Central & Hudson River. 
New York, Chicago & St. Louis... _ 
New York, Chicago & St, Louis 1st pref... 
New York, Chicago & St. Louis 2d pref-. . 
New York, Lake Erie & Western....-..-- 
New York, Lake Erie & Western pref ----. 
New York & N. E. common T.R., A. A. P. 
New York, New Haven & Hartford - 
New York, Ontario & Western .......-.-. 
New York, Susquehanna & Western new. . 
New York, Susq. & Western new pref. .... 
Norfolké:Western =. 255 4-</t.sncaes-2--<= 
Norfolk & Western pref... -- 
North American Company - 
Northern Pacific ....----- 
Northern Pacific pref - 
Ontario Silver Mining ..-....-.- 
Oregon Improvement Co. common. 
Oregon Railway & Navigation 
Oregon Short Line & Utah Northern, ._.. 
Pacinc Mallee cee asso ce ae os eee seemcnias es 
Peoria, Decatur & Evansville. 
Philadelphia & Reading. --........---.-.- 
Pittsburgh, Cincinnati, Chicago & St. L... 
Pittsburgh, Cincinnati, Chic. & St. L. pref... 
Pittsburgh & Western pref_.-........--..- 
Pullman Palace Car Company - 
Rio Grande Western. .-... ..- 
Rio Grande Western pref......- 
Rome, Watertown & Ogdensburg 
St. Louis Southwestern -..-..... 
St. Louis Southwestern pref. 
St. Paul & Duluth ......-. 
St. Paul & Duluth pref- - 
St. Paul, Minneapolis & Manito z 
Southern acide Gols. sce tomes tness 
Southern Railway Co. voting trust ctfs_..- 
Southern Railway Co, pref. 5 p. ct. T. C.. 
Tennessee, C. I. & R.R. Co..-.- 
Tennessee, C. I. & R. R. Co. pref. 
Texas & Pacific 
Toledo, A. A. & North Michigan - 
Union Pacific 
Union Pacific, Denver & Gulf ...--....-.. 
United States Cordage 2d asst. paid*..... 
United States Cordage gtd, 2d asst. paid* . 
United States Cordage pref. 2d asst.paid* . 
nited/ States xpress. [25 -2- scnusecen neu 
United States Leather* --... 
United States Leather pref* 
United States Rubber 
United States Rubber pref - 
Wabash 
Wabash pref --.---- 
Wells, Fargo & Co. Express. 
Western Union Telegraph - - a 
Wheeling & Lake Erie - - F| 
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Sat., Aug. 
Ra b 
& 

aa 
BY zg 

Ka 5 


14 |114 
Ihece 11354 


104 


11 110 


199 
124 
30% 















Wheeling & Lake Erie pret. 
Wisconsin Central Company -- 





Neen ee ee eS 


* Unlisted. ft 


Extra dividend 1%, 


35% 


40%) 40% 
21% 
93% 
164% 
52% 


aig 
93% 
16% 
52% 





{Part only issued, 











I 41 
131 


47% 


2054 


369% 
99% 


73% 
150% 


16 
61% 


ro. 
23 
52% 
17% 
37% 
38% 


358% 


199 


35% 


1356 


93% 





Mon., Aug. 19. 


“say sey 


113% 
14% 
103% 
102% 
106 


17% 


20 
56% 
a1 
91% 
63% 
71%, 
128 
102% 


1454 
8044 


120 


49 


36% 


130% 
16354 


100 
10% 
25% 
243% 
77% 


154 


194 


25% 


41% 
35% 


12% 
1356 
6% 








51% 





“ysamoT 


73% 
11354 
11% 
103% 


92 
106 
37% 


20 
555% 


214% 
90% 
6154 
71% 
128 
101% 
14554 
79% 
120 
49 


36% 
4 


130% 
1634 


20% 
99% 
3658 


100 


10% 
25 
23 
78% 


25% 


34% 
12% 
1356 

6! 


16% 


3974 
94% 


214% 
93% 
164% 
51% 


wa | *Fuzso7D 


7344 
11344 
11244 
1034 

92 
106 

174 


20 


56 


214 
90% 


63 

71¥% 
128 
ro1y 
145% 

79% 


120 
49 


3644 


130% 
163% 


99% 


36% 


100 
10% 
25% 
24% 


624% 
199 
17% 
124% 
30% 
144 


10% 
2834 


19 
19% 





116 
25% 
13% 
4tlg 
34% 


2% 


Tues., Aug. 20. 





| "ysanoT 
| *SUuISOZD 


255% 
74 


110 

102% 
92 

105 
17% 


1 


Nw 
teu 
x 


114% 
10244 


96 
105 
17% 


14 
19%4| 1934 
56% 
53% 
18 
2r 
8998| 905g 
10344 
61% 
71% 
146 
79% 
41% 


1034 
62% 
1% 


102 

146 
80% 
41% 


49% 
95% 


4834 
95% 


36 


2498| 24% 


131% 
164 


130% 
163% 


14% 


114% 


ror 


2344 
5334 
37% 
37% 
3558 
93% 
3046 


106% 
102 


85g 
62% 
4|199 14 
12% 
30% 


5% 
184) 18 | 18% 


1056 
1834 


172 





2534| 25 
13% 
41% 
35% 


12 


25% 
1358 
413g 
35% 


11% 








13% 
“4% 


13% 


16% 
847%) 
3934 


854 


ary ary 


94% 
1644 
51% 


94% 
16% 
5116 



























































Wed., Aug. 21. |\|\Thurs., Aug. 22. 
yim] o iis | ble 
eli |e ye]: |e 
Ree Se liege lf an fete Nae 
eps (8 We] * | 
26 | 26 | 26 || 25%| 24%| 24% 
73%8| 73%8| 7358|| 74. | 74 | 74 
<i == 1147@| 114% | 114% 
riz |108% 108% 110 4g|10634|110 34) 
102'4|102 |102 troz |1014|102 
987] 93%4| 94 || 96%4| 93%] 957% 
10744|107%4|107 14]|106 441106 44|106 4 
17%) 17¥8| 1758|| 1776| 1774) 1798 
SAE EA ee | | Bed bea ae 
-- - -- 64%4| 64%| 6434 
5634] 56 | 56%4|| 5634] 56 | 56 
53%| 5394| 5394|| 5394] 5394] 53% 
2r¥g| 21%| 21% 21% 20 2034 
1%| 9056] 9074|| 9t | 90%| 903 
1044 |104 104% 103% 102% 103% 
6244| 6044] 60%4|| 6x%| sol4| 6rd, 
73%| 717%| 7258|| 72%| 72%| 7256 
12814 |1284g|12844||129 |12844| 12844 
103 {10244} 1025@| |10334| 1023] 1034 
14644 |14514|14646)| -- on =. 
82 807%%| 8144)| 82 Br¥g| 81% 
2 | At%@| 4176|| 4234) 42 | 42%4 
= oe Je 120 |119%4]120 
4956] 49%4| 49%4|| 493@| 49 | 49 
37 | 36%) 37 || 3734| 3634] 37 
-- -- = 4 4 
2534| 2534] 2534|| 25 | 24%] 24% 
142 |141 142 142 1424 142% 
13144 |131 4/131 ¥6|| -- ie 
16214 |16244/162%]| .. = < 
47 47 47 zs - 
2x | 2056| 20 21 
6 
== - 99 99 99 
37%| 36%] 37 || 37 | 3636] 3698 
1%, “2 4 as - 
10L Ior 101 2 : : 
(So Neer al erst | een PSE fn 
=. | .. | ll |) 86%) 86%| 286% 
26 25 26 2734| 2644| 274% 
77¥%| 79 | 7734|| 82 | 784] 80% 
1514gl15riglisrig||r52 [15134] 152 
14%4| 1444] 14%6|| 145@| 1456] 2456 
614%! 61 6r 6ry| 64 61\g 
8%| 87%) 8%|| 9 9 9 
26 2534| 26 26%| 26%4| 26% 
116 |113%]114%|\415 | 11444] 115 
oa “. z 10244 | 10134| 10134 
1017 | 101 4 | 1017g@}| -- se 2 
23%| 233@| 237@|| 25 24 2444 
8544| 85_ | 85%4|| 85%4| 8544) 85% 
57 | 5434] 56%4|| 5744] 562| 57% 
17%| 17%| 17%|| --_ | --_ | -- 
3778| 3744| 3798|| 379%4| 3798) 37% 
38%| 3844] 3844|| 3844| 3734) 38) 
3644] 3534] 36 || 3534] 3474] 35 
9398 bse 93%|| 9344| 9% | 91% 
3034] 3034] 3034|| 2976) 2824] 28% 
107% 106 |106 105 3% 10534 10534 
1oz |1roz |ro2 ||1017g|1017g]1017% 
73 3 73 - . s5 
856] 856 856] 84] 8 | 8% 
Se fecee esr ll bGora | e954l0.60 
199% |19934|19934||19974|19974| 1997 
17¥%| 174a| 17% 17% 17 17% 
134| 1234| 1234 13/6 13 13% 
33%| 32 | 32 || 32/4] 324) 32% 
5%| 5%} 5%|| 5%) 558) 5% 
5 5 5 4%| 47% 4% 
17%| 1734| 17%4]| 1744| 17%| 174 
-- oe fal 10 10 10 
10% 10% 10 10 10 10 
287%| 2844| 2854|| 2876] 2844 287% 
64 6% 644|| 65¢| 656] 658 
1934| 1844| 183|| 1834] 184) 18% 
A ae 195g] 195g] 195g 
54%] 54%4| 54%|| 5436] 5436) 5436 
31 31 31 -- es eo 
174 |173 |274 ||472%4|172%4|172% 
17¥%| 17¥%| 17¥a|| 17%] 177%) 17% 
25% 25% 257%|| 2574) 2534] 2576 
135¢| 1344] 1344||.139| 1342] 13% 
4u}g| 40 I 4x | 403%] 4 
36 | 35%] 35%4|| 3556] 3576] 35% 
12 | 12 | 12 eas ites 
139g] 1354] 1356|] 1324] 1334] 1336 
4%| 4%] 4Ml] 4%) 436] 4% 
TP | 27 OL £7 17%4| 1734) 17% 
854} 844] 844|] 856] 858) 856 
43%} 43_ | 43 -: -: 
17%| 16%| 16%|| 16% 16% 16% 
8634| 843@| 85 85%| 844] 8544 
404g| 40 40 4t¥%| 40 41 
-- | -- | --_ |] 9444] 94%8| 94% 
9%! 934| 9%4|| 9%] 9%) 9% 
21%| 2144| 21%4|| 21%) 21% 214 
rro |xto|xrro4|ir12 {x12 | 112 
94%} 9334] 93341] 9374] 9334] 9334 
1644] 16 16 16¥g| 16 164% 
524%| 50%| 51}4]| -- <2 ll oe 
=o a 5%| 5%) 5% 


Fri., Aug. 23. 











eile | 3 
2 |" |& 
110% |1087g| 109% 
ror3g|1013gl 1013 
100 100 100 
98% | 954| 98% 
107 |107_ |x07 
177%| 17%| 17% 
325@| 325%) 3256 
64%| 64 64 
21%4| 20% 20% 
56% | 55%] 55% 
21 204% 21 
90%| 9° | 90% 
104 103% 10344 
2 6t3]| 62 
72%| 7258) 72% 
12 12 129 
103 % | 10334] 10354 
8i1%| 8x | 8134 
424) 4076] 417; 
49¥a| 49 | 49% 
37%4| 37 | 37 
25 | 24%] 25 
14254|14244|14256 
IZ17%Bl(3I | 131% 
15¥~| 1538] 15% 
4854) 4836) 48% 
21\4| 2 214, 
43. | 42%] 427% 
3014] 3674) 36% 
134| 1%] 1% 
r1o1%4|1ory|ro1 4g 
2644| 26 26 
8644] 86 | 86 
2714| 26%| 27% 
82 8r 81 
15 15 15 
6x4| 6x4] 6x44 
115 |11334| 114 
101% |1015g| 1034 
1024 |1024%4 10214 
25¥a| 24%| 25% 
85%| 8: 85 
574| 57 57 
37%8| 37%4| 37% 
383~| 379%| 38 
24'4| 24%9| 2448 
35% | 34¥4| 35 
gt] 9t | 91% 
29'4| 2944] 2944 
10714 |107 4] 107% 
102 |roz |1024 
8%| 8%] 86 
6234| 6ob;| 6014 
2004g|200 |2004 
17%2| 17%4| 1774 
1314] 127] 13%4 
3244| 32%] 32% 
18 16%| 17% 
10%4| 1044] 104 
9 84) 9 
28% 28%| 287% 
64 6% 64% 
1834] 1814| 1844 
19 19 19 
8 7%) 8 
17%%| 1744| 1774 
2534] 25%4| 25%4 
1334] 13%] 1336 
43g] 41%) 4008 
35%| 35%4| 35% 
12 12 12 
134] 13%| 13% 
“43%6| 4 4% 
173%4| 174) 17% 
85% 8%] 85 
16% 16% 164% 
86 8414| 85 
405g] 403g] 409% 
9434] 94%] 94968 
9 9 9 
215| 21%| 214% 
94 | 9356] 9334 
163g| 164%] 1636 
50%] 50%) Sa 
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BRADSTREET’S, SATURDAY, AUGUST 24, 1895. 

















LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND 


LOWEST 


PRICES 


AND 


AMOUNT SOLD FROM AUGUST 16, 1895, TO AUGUST 22, 


1895, BOTH INCL.USIVE. 


Corrected from the Official List of the N. Y. Stock Exchange, 
The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 


August 1, 1895. 


# Indicates last sale occ urring prior to August 1, 1895. 
GOVERNMENT SECURITIES. 





























Last —Weekending Aug.22—~ 
U. S. Government— sale. High. Low. Amt. sold. 
6s currency, 1898, J. J..---- *109 Sees one 
2 registered op., Q. M...--- *97 = a 
4% registered, 1891, Q. M.. *99% ~ 
4% coupon, 1891, Q. M....- t100% Pr - 
4s “registered, 1907, Q. | Feta Ss : ate 
4s coupon, 1925, Q. F -- 121% 213% 121% 35,000 
4s registered, 192 Q. Eo -- ¥r22% es =3 
4s coupon, 1907, Q. )---..-- *1125% =. he - 
5s coupon, 1904, Q. - 115% 15% 115% 26,000 
5s registered, 1904,Q. F.... 115% 1154 1154 5,000 
Total Government bonds- se = = 66,000 
RAILROAD SECURITIES. 
Atchison, Topeka & Santa Fe 
100 yr. gen. g: 4S, 1989... f80l4 ag ae 
Eng. Trust Co. ctfs......-. 80% 80% 80 
100 yr. gen. g. 45, reg. 1989.. +76% a = signin 
2d 2%, 4g. Class A, 1989... +254 waee 


Trust Co. ctfs., 1st inst. paid 333, 






New gen. 4s when issued... - 823g 
New adjmt when issued.... 54% 
Col, Mid. con. gold 4s, 1940. *29 
Col. Mid. 4s, Trust Co. ctfs. *285¢ 
Colorado Mid. rst 6s, 1936... *75% 
Atlantic & Pacific— 
Central Division, inc., 1922. . 4% 
Western div., income, 1910. +4% 
Guar. 1st g. 4S, 1937-------- *514 
Baltimore & Ohio— 
fir2 
T1124 
5S, 1925, reg. .. f106 
V.istcon. g.444 F107 
Balt. & O.S.W.1stInc.5s,B. f22 
Central Ohio reorg. rst con. 
PATS; LHAN> aera ae Roe $ 10434 
Balt.B.ist g. 5s int. gtd, 1990 F105 
Ak. & Ne Junc. ist gtd. 
int. g. 5S, 1930. -.--.----= 






1st 6S ete br., 1919 
Bklyn Elev., rst gold 6s, 1924. 
wo Whe oe ee ee 
Seaside & Bklyn Bge rst gtd 





Union E. rst gtd gold6s,1937 105% 
Buff., Roch. & Pitts. g. 55,1937 *985¢ 
Roch. & Pitts, rst. m.6s,1921 ¢ 125 

Roch. &Pitts. rst con. 6s, 1922 * 12044 
B. Cedar R. & N. 1st 55, 1906- 





07% 
Con, 1st & Col. trust 5s, 1934 101 
pone oar gtd.7s,1927_ to3 
.R., 1. F. & N. xst5s,1921- 98 
ee aCity & W'n ist g.7s,1909 *10744 


Canada Southern— 
Guaranteed 1st §s, 1908 
S065, 3010-- 5 7-5> eee ee 
tk ay ee er ee 

Central Pacific— 

Gold bonds, 6s, 1895 
Gold bonds, 6s, 1896 - 
Gold bonds, 6s, 1897 - 
Gold bonds, 6s, 1898 











Land Grant Gold ss, 1900-. {9544 

W. Pacific bonds, 6s, 1899 .. *106\%4 

San Joaquin Br. g. 6S, 1900. . fr0sig 
Cc. & O. Div. - 5S, 1918. F1co 

N. Ry. (Cal.) 5s, 1938------- 94% 
C.R.&Bkg Co. of Ga. c. 55,1037 fos 
Sav. & W. 1st gtd5s,19290.- $57 

Sav. & W.eng.Trust Co. ctfs_ 61% 


Central R.R. of New Jersey— 
XSHCONS..75) 2809. oo-ck peice 
Convertible 7s, 1902.... 





Convertible deb. 6s, r9g08.._ frt4 
General mortgage 55, 1987-. 118 
Gen'l mtge 5s, reg. 1987.... *115 


L. & Wilkes. mtge 5s, t912. gg 
L. & Wilkes.Con.Ass. 75,1900 
Am. Dock & Imp't 55, 1921. 
Chesapeake & Ohio— 
Gen. mtge gold 4445, 1992-. 83 
Pur. money fdg. 6s, 1898. ..- 
6s, gold, series A, 1908. = 
Mortgage 6s, 1911 -- 4 
1st cons. 5S, 1939. ae ee | 
1st cons. 5S, reg - 
R. & A. 1st con. g. 45, 1989- *96 
R. & A. 2d con. g. 4s, 1989. 88 














Eliz., L.& B.S. gtdg.ss, 1902 103 
Chicago & Alton— 
Sinking fund 6s, 1903 .-.-.- *11646 
Miss.R. B.1st sink.f.g.6s 1912 10744 
La. & Mo. Riv. 1st 7s, 1900. 113% 
Chic. & Ea, Ill. rst cur., 1907. 115% 
ist con. gold 6s, 1934 -- +1274 
Gen. consol. rst 5s, 1937---. 1025 
Chic.&Ind. Coal Ry rst 5s, 1936 10044 
Chicago & Northwestern— 
Consolidated 7s, 1915 ...-.- $1425 


Coupon gold 7s, 1902... 





Registered gold 7s, 1902 ... 120 
Sinking fund 6s, 1879-1929 . *117 
Sinking fund 6s, registered. +116 
Sinking fund 55, 1879-19290. 11234 
Sinking fund 5s, registered. + r1o 
Sinking fund deb. 5s, 1933-. *11214 
Sinking fund deb. 5s, regsd. #108 
25 years’ debenturess,1g09. 107 
25 years’ debenture 5s, reg. $105 
Extension 4s, 1886-1926 .... $103 
Ex. bonds, reg. 1886-1926.. f99% 
go years’ deb. 5S, 1921...... 112 
30 years’ deb. 55, 1921, reg. f107% 
Chicago & Mil. 1st 75, 1898. ¢ 1107 


Win. & St. Peter 2d 7s, 1907 *1283g 
Escanaba&L.Sup.1st 6s,rgo1 ¢ 112g 
Milw., L. S.& W. 1st 6s, 1921 *135 








Mich. Div. 1st g. 6s, 1924... +126 
Ext. & Imp. 5s, 1929.---... * 11034 
UMCOMES, TOPE. 2h cc ws f110 
C. & W. Ind. 1st s. f. 6s, 1919. t10614 
Gen. mtge g. 6s, 1932...--. *1:8 
Chic., Bur. & Nor. 1st 58,1926. 107 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 ..-... 12054 
Sinking fund ss, 1901. = 92x08 
Debenture 5s, 1913... +5 £03 
55, conv. bonds, 1903. - 108 
Iowa Div. s. f. 55, 1919 - 107% 
lowa Div. s. f. 45, 1919 - ~ r00% 
Denver Div. 45, 1922....--. t97 
Nebraska extension 48,1927 93 
Nebraska ext. 45,1927, reg. f90% 
Han. & St. Jo. con. 6s, 1911._ f 118394 
Chicago, Mill. & St. Paul— 
ist 8s (Pr. du Chien), 1898.. $1135g 
ad 7 3-10 (Pr. du Chien), 1898 f 118 
1st 7S, River div., $, 1902... 124% 
1st 7S, River div., £, 1902 .. +120 
ist lowa & Minn. 75, 1897 .. *120%y 


1st lowa & Dakota ext. 1408 * 1204 





ist C. & M. 7s, 1903-.. F126 
SONGS, he 6S SONG re se eee t103 
Consolidated s. f. 7s, 1905 .. *1263%4 
1st 6s, S. W. div., 1909 -.... 116% 
ist 5s, La C. & Dav., 1910.. F108 
tst 6s, So. Minn., 1910...... 11644 


1st 7s, Hastings & Da., 1910 *126 


335% 33 


82454 $2 
54% 54% 
434 4% 
1234% 123% 





105% 10594 
10734 10644 
IoL 98% 
98 98 
rr0lg 110 
94% 4% 
614% 
112 112 
118 117 
91% 9146 
w8lg 10846 
83 82% 
121 120 
112 m1 
107% 107% 
103 103 
115% 115% 
102% 102 
100% 99'6 
ri2y%yeSr1244 
107 107 
112 112 
107 107 
120% 1204 
108 107 
103 103 
108% = 108 
1004 100% 
93 93 
1244 1235% 
116% 116% 
11646 115% 


222,000 
56,000 
50,000 








5,000 


5,000 


5,000 
8,000 
57,000 


8,000 


26, 000 


14,000 


4,000 


63,000 


9,000 
9,000 


177,000 


5,000 
45,000 
1,000 





1,000 





2,000 





1,000 


6,000 
2,000 
22,000 
10,000 
2,000 
1,000 


13,000 








Last 

sale. 
1st 5s, Hastings & Da., 1910 *106 
Chic. & Pac. div. 6s, 1910... *115 


tst Chic. & Pac., W. 5s, 1921 116 
Chic. & Mo. Riv. 55, 1926... 108% 
Mineral Point div.5s, 1910.. 107344 


Chic. & L. Sup. div. 5s, 1921 108 


Wis. & Minn. div. 5s, 1921.. *110 
Terminal g..§s, t9t4. <:.-<2- fiir 
Dakota & Gt. So. 5s, 1916... * 108 


Gen. mtge 4s, series A, 1989. 96 





Gen. mtge 4s, series A,reg. +91 
Mil. & Nor. rst 6S, r910..... ¢116'4 
Mil. & Nor.1st con.m.6s,1913 118 
Chicago, Rock Island & Pac.— 
Coupon 6s, 1917. .... -- *1304 
Registered 6s, 1917 -....... [126 
Exten. & collat. 55, 1934-... 106 
Ex. and col. 5s, reg., 1934 -- t104 
Debenture 55s, 1921.--..--.. 99 
Des M. & Ft. D. 1st 4s 783% 





Des M. & Ft. D.1st24gs,1905 +64 
K'k & Des M. 1st 55, 1923 .. *1004% 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930-.---.. * 12814 
C., St. P. & Minn, rst 6s, 1918 $1304 
St. P. & Sioux C. 1st 6s, 1919 13234 
Cin., Ham. & D. con.s.f.7s,1905 f118 
Cin.,Ham. & Daytonist44%s 105 
Cin., Day.&Ir.1st gtd 58,1941 1104 
Cleve., C. & I. rst sink. fund 7s ¢ 112 






CONS 3s, Sold see tees eee {133% 

Gen. con. g. 6S..... =e yxes 
Cleve., Cin., Chic. & St. L. 

St. Louis Div. 4s, 1990.---.. 95% 

C.,W. & M. div. ist g.4s, 1991 *92'% 


Cin.,San. & C. c.1st g.55, 1928 fr10'4 


Cin.,Ind.,St.L.&C.1st4s,1936 100 
Cin., Ind.,St.L. & C. 4s,reg. +95 
Cairo Div. 1st 4S, 1931-----. for 
Peoria & FE. 1st con. 45, 1940. 844% 
Income 45s, 1990.-..----.--.- 27% 
Ind., B. & W. 1st pfd 7s, 1900 F 11346 


Cleve. & Canton 1st 5s, 1917... *914 
Cleve., Loraine & W. rst..... * 109g 4 
Col., Hock. V. & T. 1st 55,1931 94 
Gen. mtge gold 6s, r904..-. *93 
Delaware & Hudson Canal— 
Pennsylvania div.c. 75,1917 t144% 
Penn. div. 7s, reg. 1917 .--. {142 
Al. & S. rst con. g. 75, 1900.- ¢13046 
Alb. & Sus, rst con. 6s, 1900. 11934 
Alb. & Sus. con. 6s, reg.... F120 
R. & Saratoga rst c. 7s, 1921 f 141 


R. & Sar. 1st 7s, reg. 1921 -. {144 
Delaware, Lackawanna & W.— 
Cons. mortgage 7S, 1907.... *132 


Syr., Bing. & N.Y.1st 7s, 1906 — 130 


Mor. & Es. rst mtge 7s, 1914 143 
Mor. & Es. bonds 7s, 1900.. F118 
Mor. & Es. 7s of 1871, 1901.. *119% 


M.& E. 1st con. guar. 75, 1915 ¢ 14014 
N. Y., L. & W. 1st 6s, 1921.. $1324 
N. Y., L. & W. con 55, 1923 f117 
Denver & Rio Gde 1st 7s, 1900 f 11234 
ust consolidated 4s,1936.... 89 


Imp. nitgs, gold 5s, 1928.... *8714 
Det., M. & M.1. g. 34%, 1911-- f22 
Dul. & Iron Range 1st 58,1937 101 
Dul., S.S. & Atl. ist g.5s,1937 99% 
Erie— 

New. 20 COnS..wcenasece +66 


New 2dcons.D.Mg.ctfs.stpd 69 


Fund coupon 5s, 1885-1969. f68 
New Drex. Morg. ctfs. stpd. 766% 
Collateral trust, 6s, 1922 .... f 100 
Tncbime 65, 2077. Joses-sacem $81 
Erie 1st mtge ext. 75, 1897.. *10744 
Erie 2d mtge ext. 5S, 1919 -- *116 
Erie 3d mtge ext. 4445, 1923. 110% 
Erie 4th mtge ext. 5s, 1920.. f115% 
Erie sth mtge ext. 45, 1928.. *102 


Erie 1st consol. gold 7s, 1920 *1355g 
Erie cons, g. fd. 5s, 1885-1969 +133 
Erie reorg. rst lien 6s, 1908. f110 
Long Dock cons. g. 6s, 1935 f129 
B., N. Y. & Erie 1st 7s, 1916. *13434 
Jefferson rst gtd 5s, 1900... *103 
Chic. & Erie 1st g. 4-55, 1982 100 
Chic.&Erie inc. mtg. 5s, 1982 *26 







Ev. & T. H. 1st gen. g. 55,1942 +95 
Flint & Pere Marq. 6s, 1920... *1174% 
ESE COR. §5,/59392 smccen'- sos *94 
Port Huron 1st 5S, 1939 .-- 92 
Fla. Cent. & Pen. con.g.55,1943 $9514 
Ft. Worth & Den. C. 1st6s,1921 7144 
Ft. Worth & Rio G.1st g.55,1928 60 

Gal., Harrisb’g & S. Antonio— 
1st 6s, IgIO.-.. ao) EO 


2d mortgage 7s, stoves *ZO4 
Mex. & Pac. 1st g. 5s, I93I- 93 





Gal.,H.& H.,1882,1St 55, 1913.. +70 
Ga, So. & Fla. 1st. g.65,1927.. 97 
G. Bay, Win. & St. P. rst. +48 

2d income T.R., t91r.--... +5 


Houston & Texas Central— 
ratio. ned SOG7 ies aoe eae ae ae 
Con. g. 6s, int. gtd 1912. 
Gen. g. 4S, 1921.- 
Deben. 4s, 1897. -.-. 
Deben. 6s, prin. and int. gtd 99 

LInois Centrai— 











1st gold 4S, 1951.--..-----. *1I0 
4S, 1952-.-- f105 
4S, 1952, reg *rorlg 
45, 1953 --=-= 104 
3%s, gold, 1951-- *r104 
3gs, gold, reg., 1951---.... t97 
Western Line zst4s.. 22... 103 
C., St. L. & N. O. 1st 7s, 1897. *108 


C.,St.L. & N. O.2 g. 6s, 1907 +120 





C., St. L. & N.O. g. 55, 1951. 119 
C.,St.L.& N.O.g.5s reg.,1951 F1174g 
Ind., D. & Sp.1st 7s, 1906, tr. r. 11244 
Ind., Ill. & Ia rst g. 48, 1939.. *8444 
TSt ext. Z. 55. 1943) -..--...5 +96 
Internat. & Great Northern— 
ESt 65, GOld,TOL9b- owe 122 
ad mtge 41-55, 1909 844 
3a mitre as) to88 0. sek ae a 32 
lowa Cen. 1st gold 5s, 1938... 94 
Kings Co, Eley. 1st g. 5s, 1925 *80 
Fulton Eley. rst 55, 1929.... +75 
Lake Erie & Western tst5s .. 116% 


ad mtg. g. 55, I941.------.- * 1066 
Lake Shore & Mich.Southern— 


Buffalo & Erie new 75s, 1898. f110 
Division bonds, 7s, 1899.... + 112% 
Cons. coupon rst 7s, 1900... 116 
Cons. registered 1st, 1900... f 115 
Cons. coupons 2d 7s, 1903 .. 123 
Cons. registered 2d, 1903... *123 
Detroit, Monroe & Toledo 

1SEI7S, CQ00 sa sce coe 712816 


Mahon’gCoal R.R.1st5s,1934 f11944 
Leh. V. of N. Y. 1st 44%, 1940. *10234 

Lehigh V. Ter. 55, 1941 -... f1104g 
L. R. & Memp. ist g. 5s, Cent. 

“Ex..Go. Certs, 1937 sae eee 36 
Long Island 1st mtg. 7s, 1898. f 10914 


ISt Con, g. 5S, 193I--.-----. 123 
Gen. mtge 4S, 1938-.....-.. 1014 
N.Y. & Rock.B.1st g.58,1927 to9 
HEtTy4595) 2022 sacsseen son | Ode 


N.Sh.Br.1stcon.gtd g.5,1932 ¢ 1034 
N Y., Bklyn & Man. Beach 
mst GON. £.'55, 1995.-=.-..< F103 
N. Y. & M. Beach 1st 7s, 1897 * 103 
Manhattan B.H. & L.Co.4s 50 
L.,Bv.& St.L. 1st con.g.55,1939 *38 


Genus go. 452049 -- (se +14 
Louisville & Nashville— 
Goll. Treg §S) 299%: -¢ces5- f109 


Consolidated 7s, 1898....... 109% 


—Week ending Aug. 22— 


High. 
116 «115% 
10814 10844 
10733 107% 
96 96 
18 118 
106% 106 
99 99 
132% 132% 
105 05, 
r10l 110 
54% 8695 
100-100 
844 83% 
274% = 274 
94% 93% 
119% = 119% 
143 143 
894 88 
ror 99% 
99% 9944 
69 68K 
11044 110% 
1004 58 
922 
72% 71 
107 107 
93% 92% 
110-110 
72 72 
99 99 
104-104 _ 
103 102% 
119-119 
I22 122 
84% 8446 
32 32 
94 93% 
116% 116% 
116 116 
123-123 
36 36 
123123 
102 roi 
94% 94% 
50 50 
10934, 109% 


Low. Amt, sold. 


8,000 
2,000 
3,000 
4,000 


1,000 


80,000 


4,000 


40,000 


10,000 
15,000 


5,000 


5,000 
2,000 
1,000 
4,000 


16,000 


11,000 


9,000 


5,000 
7,000 
6,000 


2,0C0 


2,000 


1,000 


Last 

sale. 
Cecilian branch 7s, 1907.... ¢108% 
New O. & Mob. 1st 6s, 1930. +122 
New O. & Mob. 2d 6s, 1930. * 106% 
General mortgage 6s, 1930. 120 
5 p. c. 50 year gld bonds, 1937 fror3g 
E. H.&Nash.1st g. 68, 1919. {113 
St. Louis div. rst 6s, r921.. ¢124% 
St. Louis div. 2d 3s, 1980... +67 
Nash. & Decatur 1st 7s, 1900. F111 
So. & N, Ala. con. g. 5s, 1936 
Unified gold 45, 1940.---... 
Pensacola div. 6s, 1920 ..... *112 
Pensacola & At. 1st 6s, I921 *102 


Ky Central gold 45, 1987... *90 
Nash.,Flor. & S.rst g.5s,1937. $89 
L.N. Alb. & C. 1st 6s, 1910... 41t 
Con. gold 6s, 1916....-.... 101% 
Gen. mtge gold 5s, 1940.-.. 757 
Louis.,St.L.&Tex,1st g.65,1917 60 


Met. Elevated rst 6s, 1908.... *119% 
20/68, 1890ssas nek < caren a 
Man. Ry con. mtge 4s, 1990 * 10144 

Mexican Cen, con. g. 4S, 1914- 

Mex. Inter. 1st g. 45, 1942..-. 75% 

Mex. Nat, 2d inc. 6s,"*B,""1917.  ¢9 
adinc, 6s, UA,S 2077) - sea 

Michigan Central— 
1st consolidated 7s, 1902. ... 





rst consolidated 5s, 1902.... {111 
Goupon. 55,0 204056< st sace <u t1184% 
Minneap. & St. L. 1st 7s, 1927 142% 
rst con. g. 5S, 1934.-.---... 1027% 
Iowa ext. rSt g. 7S, 1909.... $123 
Pac, ext. 1st g. 6S, 192T..... ¢118Yy% 


Southwestern Extension.... 126 
Mo., Kan. & East. 1st 58,1942 94 
Missouri, Kansas & Texas— 





Ist mortgage 4S, 1990 89% 
2d mortgage 45, 1990. 65 

1st ext. g. 5S, 1944 92% 
K. C. & Pac. 1st 48, 1990... *75% 


Dal. & Waco rst 5s, 1940... 89 
M.,K. & T.of Tex. 1st 55,1942 88 
Mo. Pacific 1st con. g. 6s,1920, ror 
BO 7s. 000 Caen e ese sees ftri2 





Trust g. 5S, 1917.-- 83% 
1st collateral g. ¢s, 1920 .... f70 
Pac. of Mo. rst ex. g.45,1938- 105 


Pac, of Mo. 2d ex. g. 55, 1938. *10734 
_ St.L.& I. M. rst ext. 5s, 1897 *1034 
St. L. & I. M. 2d 7s, 1897... tro4 
St.L.&1.M.Ark.Br.1st7s,1895 +1031 
St,L.&1.M.C A.&T.18t7s,'97 Fror 





Gen. con. ry & l. g.55,1931. 84% 
Gen.con.ry.&1.g.58,stp.1931. {84 
Mobile & O. new 6s, 1927 ... 121 
ist extension 6s, 1927 ---... {113 
Gen. mtge 45, 1938... - 68% 
St. Louis & Cairo 4s ._. t8r 


Morgan's La.&T. 1st g.6s,1920 f113 
{SE 7S) Rer8. shee. ssh e seca ¢128 
Nash,,Chatt.& St. L. ‘Ist 75,1913 *131% 


1St:cOmM. £6 55, 1998 bone os 104 
New York Centrai— 
N. Y. C. & H. 1st c. 75, 1903 123% 
N. Y. C. & H. rst r., 1903... ¢12244 
Debentures, 5S, 1904.---.. - *110% 
Debentures, 5s, reg., 1904.. f 107 
Debenture, 45, 1905 -.-.-. «2 $103 
Deb. ctfr. ext. g. 48,1905... 10344 
Harlem ist intge 7s,C., 1900 11744 
Harlem rst 7s, reg., 1900... f1164g 
West Shore gtd coupon 4s.. 10744 
West Shore gtd 4s, reg..... 107 
Beech C’k Ry rst g. 45, 1936 106 


R.W.& O.cons. 1st ex.55,1922 *119% 
N. Y. & Putnam rst con. gtd 


G+ 4S, 1993-------.-----0- $103 34 
N.Y,,C.& St. L., rst g. 48,1937. 106% 
4St- 45; 19375 TER. 55 ewe ga t105 


N. Y. Elevated rst 7s, 1906.... 107% 
N.Y. & N. E. 1st 75, 1905 -... fi2r 
N.Y., N. H. & H. Deb. Certf... 14354 

Deb. Certf. small bonds .... *144 
N. Y., Sus. & W’n— 





Terminal rst 5s, 1943- = 98 
2d mortgage 4145, 1937----- +73 
1st refunding 5S, 1937----.. 100 
General mort. g. 55, 1940... *824% 
Mid. of N. J. 1st 6s, 1910... *117 
Wilk. & E. 1st gtd g.5s,1942 9214 


N.Y., Ont. & W’n— 
Con. St S.; 65).2980en sane es *110 


Refunding rst g. 48, 1992... 95 
Norfolk & West. gen. 6s, 1931.. {11814 
ClinchVal. 1st m.g'lds5s,1937 {60 
100 yr. mtge g. 5S, 1990.... I 

SciotoV.& N.E.guar. 48,1989 84% 
Md. & Wash. 1st 5s, 1941... *63 
No, Pac. gen. 1. g. 1st coup. 6s. 117% 

Gen. 1. g. 1st reg. 6s, 1921.. *1179% 
2d mtge'6s, 1933..<s-<e.... - 102 
2d mtge 6s, reg. 1933-...-. {98 
3d mg.RR.& l.g.s.f.g.6s,1937. 714 
3d mtge eng. Trust Co. ctfs. *73 


Con. mtge gold 5s, 1989.-.- 39 
Con. mtge gold 5s, reg., 1989 
Con. 5s, Trust Rec... 
Col. Trust notes 
Recvs Cts. 6s g. Jan. 1897... = 
Dividend Scrip ............ 
Dividend Scrip extended... 
Terminal rst gold 6s, 1933-. 
Spok. & Pal. rst 65 T.R.,1936 
St. Paul & No. Pac. 6s, 1923. f 122% 
St. Paul & No. P. reg. cert.. ¢119' 
Duluth & Man. 1st 6s, 1936. 
Tr. Rec. ctfs of deb. stamped 
Dul. & Man.1stDak.div.T.R. 
N. Pac. & Mon. rst g. 65, 1938 
Chic. & N. P. 1st g. 5S, 1940. 47 





Chic. & North Pac.T. R... 48% 
S,, Le S.:&.E,.28t'6S5-—- s.r t47% 
Sas Levee GtepISt Ly Bis soe *49 
Ohio & Miss. con. s. f. 7s, 1898. $1083 
Consolidated 7s, 1898...... 105% 
2d consolidated 7s, 1911.... 120 
Ohio Southern gen’l 4s, 1921. = 33 
TSt (65, 1990 22 fo ee kee 887, 
Omaha & St.L.R'y rst 45,1937. +36 
Omaha& St.L.rst Trust Rec f42 
Oregon & Cal.ist gtd g.5s,1927 $83 
Oregon Imp. Co. 1st 6s,1910-. 97% 


Con. mtge g. 55, 1939------ 44 
Oregon R'y. & Nav. 1st 6s, 1909 *1114¢ 

COR Ss. §S):K925>0-anece esse 

Con. g. 5s,eng.TrustCo. ctfs. 

Coll. Trust 5s, Trust Co. ctfs 72 
Pennsyivania Railroad Co— 

Pa. Co. gtd. 44s 1st c., 1921 *115 

Pa. Co. gtd. 4445 1st r., 1921 fr12 


P., Ft. W. & C. rst 7s, r912.. 413854 
P., Ft. W. & C. ad 7s, 1912... $137 
P., Ft. W. & C.3d 7s, 1912 - $131 


Clev. & P. Con. s. f. 75, 1900. $117 
Chic., St. L. & Pitts. rst con. 

S55) KOR @te «Se een cenicae F116 
P., C. & St. L. rst 7s, 1900-. +115 
Penn. R.R. Co, rst real estate 

BAS 1983S. <ies 5 eceaons fit0o 
P.,C.C.& St.L.g. 41448,A,1940 114 
P., C.C.& St.L.g.4445,B, 1942 f112 
U.N.J.R.R.&C.Co.g"l4s,1944 $1146 
Grand Rapids & Ind. g. 4% 1114 

Peoria, Dec. & Ev. 1st 6s, 1920. *102% 
Evaus. Div. rst g. 6s, 1920.. *103% 
ad mortgage 55, 1927-...... 35 


Peoria&PekinU.2d g.4'4s,1921 {70 
Philadelphia & Reading— 
1st preference income, 1958. 33% 
2d preference income, 1958. 2014 





—Week ending Ang. 22— 
Low. Amt, sold. 


High. 
120 


97%4 
8344 


rir 
roiry 


75% 


107% 


75% 


1214 


142% 
102% 


126 
94 
89% 
65 
92% 
89 
88 

ror 

105 


8456 


12I 
68% 


104 


123% 


103% 
1174 
107% 
107% 
106 


106 
1n7\% 
14458 


100 


92% 


95 


61 
84% 


102% 


72 
40% 
4036 


105% 


hee 
47 
49 
105% 
120 
33 
89 
97% 
47 


ror 
72 


It4 
1X 
35% 
et | 


34% 
21 


120 


96 

83% 
ni 
100g 


75% 


107% 
75 


121i 
142 
102g 


126 
93 


88% 
63% 


884 


105 


120 


104 


123 


103% 
117% 
107 
107 
106 


106% 
107% 
143% 

99% 


g2 


95 


61 
8456 


117% 
102 


71% 

38 

38 
10484 


47 
48% 
105% 
120 
33 
8744 


97 
44 


100 


696 


x14 


rm1\y 


35 


33% 
20 








73,000 








53,000 
27,000 


25,000 
18,000 


66,500 
265,000 
15,000 
29,000 
46,000 
4,000 





11,000 
5,000 


12,0C0 


23,000 


5,000 
7,000 
9,000 
30,000 
29,000 
372,000 


29,000 





2,000 


4,000 


152,000 
139,000 


Last 

sale. 
3d preference income, 1958. 1634 
3d pf. inc. conv., 1958.---. - *15% 
Gen. mtge gold 4s, 1958.-.. 82 
Gen. g’. 4s Tr.Co. certfs.,1958 74 
Gen. 4s, Tr. Co. ctfs, unspd. 81% 
Deferred incomes ....--... 3% 

Pitts,Shen.,&L.E.ist g.5 88 





Pittsb. &West. rst gold 45,1917. 85 
Rio Grande West'n rst 48,1939 76% 
S.A. & A.P. rst gold gtd 45,1943 641g 
San F.& N. P. istskg fund g. 5s * ror 





St. Jos. &G. L.1st 6s, 1925----- 63% 
St. J. & G. 1. Cent. Trust Co. 
ctfs of deposit.....----. - *64% 
2d income, 1925... *to 
St. Louis, Alton & T. H— 
ist Ex. term. g. 5S, 1914.-.. 106 


Chic.,St.L.&Pad. rst 5s, 1917 {100 

Bellev'le &Carodt rst 6s, 1923 froolg 

Bell. & So. Ill. R. rst 8s, 1896 Fro4'% 
St.L. & S.F. 2d 6s, class A, 1906 115% 












2d 6s, class B, 1906..-..--.. 118 
2d 6s, class C, 1906. . 118 
General mortgage 5s. 97 
General mortgage 6s, 1931.. 110 
Ist trust g. 55 eee S85 
Cons. guar. 4S, 1990..--.--. *54 
¥F.S.&VanB.Bdgist g.6s,1910 $90 
St. L. Swn, rstg. 4sbdctfs1989 80% 
2d g. 4s bd cfts 1989. ...--.. 38% 
St. P., M. & M’toba rst 7s,1909 110% 
2d 6s, 1909..-.. ee ee 4122 
Dak, Ex. 6s, 1910 119% 
ret \Con;.6S,'2983°—..c0s ~ *1224 
1st con. 65, reg., 1933 - 120 
Reduced to 44s...--. «2 05 
Reduced to 4%s, reg....... {100 
Montana Ex. 4s, gold, 1937. {94 


Mont. ext. 1st g. 4s,1937,reg 89 
Minneap. Union rst 6s, 1922 ¢116% 


Mont. C. rst 6s int. gd, 1937 119'4 
Mont. Cen. 5S, 1937-------- 10414 
East M. 1st g. 5S, 1908 -.... t102 


St. Paul & Duluth 2d 5s, 1913. +105 
Sav.,Fla.&W.1st con.g.6s. 1934 +114 
Seaboard & Roan. rst 5s, 1926 f 100% 
South Carolina & Ga.tst5s . 97% 
So. R’y 1st con. g. 55, 1994--- 96 
Alabama Central tst 6s, 1918 #11244 
E.Tenn.reorg.1n.g.4-55,1938 93 
E.Tenn.,Va.&Ga.1st7s,1900. F116 
E.T.,Va.&Ga. div’l g.5s,1930 ¢114 
E.T.,Va.&Ga.con.1stg.5s,'56 110% 
Ga. Pac. Ry. 1st g. 5-6s, 1922 Fr124g 
Knoxville&Ohiorstg.6s, 1925 *116 
R. & Danville con.g.6s, 1915 *12034 
R.&Dany.equip.fd.g.5s,1909 f96 
R.&Danv.deb.ss stmpd,tg27 f 100 
Va. Midland gen. 5s, 1936.. to1lg 
Va.Mid,gen.5s,gtd stpd,1936 *107 
West'n N.C.1st con.g.6s,1914 *11534 
So. Pac. of Cal. rst g. 65, 1905-12 F112 
S.Pac. of Cal. rstcon.5s,1937. 95% 
S.Pac. of N. Mex. 1st 6s, 5911 10644 
Southern Pac. of Arizona ist *983g 





Aus. & Nthw’n 1st g.55, 1941 924% 
Terminal Assn of St.L. rst con. 

@- 5S, 1894-1944. .-.-.---- 20 *9914 
Tex. & N.O.Con. Mtge 55,1943 95% 
TSt 79, LoOshecon. Sere ae fr1o 

Texas & Pacific— 
ed gold inc. 5s, 2000 .-..-.. 7) 28 
Ist gold 5s, 2000. 93 


Toledo & O. Cent. rst 5s, 1935 *rrr 
Western Div. rst g. 5s, 1935 t111 
Kanawha & Mich. 4s, 1990.. 804 

T.,A.A. & N. Mich. 1st Tr. Rec #87 
Tol., A. A. & Cad. Tr. Co. cfs 


for ¢t. S-'6S, LOL7 =~ oes #75 
T., St. L. & K.C. ist g.65,1916 *7314 
Tol, 6t. Li& kh. C., TaRi-. 73, 


Tol.,Peoria&W'u.tst4s,1917.. 84 


Funded coup., July 1896,inc +754 
Ulster & Delaware 1st 55..... 104 
Union Pacific—tst 6s, 1896... 10634 

Ist 6s, 1897.--... == 107% 





1st 6s, 1898.. 
ast 6s, 1899 





Ext. Sinking fund 8s, 189). 100 
Col. trust 5s, 1907..-.-.. Rene ORZO: 
Col. trust 6s, gold notes, 1894 *9514 


Col. trust 6s, gold nts stpd.. f97 








Col. trust g. 444, 1918-..-.. £43 
Col. tr. 44% eng. tr..ctfs..... 44 
Kan. Pac. 1st 6s, 1895..-... + 10634 
Kansas Pac. 1st 6s, 1896... {108 
K. P., Den. div., 6s as'd, 1899 109% 
K. Pac. rst consol. 68,1919. 7246 


K. Pac. tstcon. 6s, Tr. certfs. 73 
Atch., Col. & Pac. rst 6s, 1905 
Ore. Short Line rst 6s, 1922. 
Ore. Sh. Line 6s, Tr. Rec... 103% 
O.S.L.& U.N.con. g.55,1919 58 





Trust Co. certs. - ee 
0.S,L.& U.N.c.t.5s, 1919. t23' 
Atch.JewellCo&Wiust6s,1g05 4244 
Union Pac, Lin. & Col. rst 

gtd g.5s, tor8-_. 2.3 *4oK 
Utah Southern gen. 7s, 1909. t64 
Utah & Northern g. 5s, 1926 786 
Den.& Gulf rstcon.g.55,1939 3936 

Wabash— 

Wab. R.R. Co. rst 55, 1939- 108% 


Wab. R.R. Co. 2d 5s, 1939-- 794% 
Debenture series B, 1939... 29% 
Nor. Mo. rst mtge 75, 1895.. $1033 
St. L., K. City & N. RI. Est. 


Gros, BOSC. ose nes cee *103 4% 


St.Charles Bridge rst 6s,1908 +106 
Det. & Chic. Ext. . 984 
W.Va.C.&Pitts.rst g. 6s,1911.. $1054 


W'n N. Y. & Pa. rst 5s, 1937-. 10914 
Gen. g. 2-3-45, 1943 ------- 48 
Ines SSntgdse ence ara Sats Sere 18% 


Wheel’g & L. Erie 1st 5s, 1926 *10434 
Gon) &..45, 002--sscanseere 72% 
Wheeling div. rst g.5s, 1928 *94'4 
Extension & Imp. g. 58,1930 9244 

Wiscon. Cen. 1st trust 55,1937 *574 
Bogs Wr. (Gos ctis : dace cae 574 
Wisconsin Cen. income 5s.. *104 


MISCELLANEOUS BONDS, 












Am. Cot. Oil Co. deb. 85,1900. 113% 
Broadway & 7th Ave. 1st -...-. Its 
BklynWhf&W.Co.1st g.58,1945 104 
Chic. Gas Lt. & Cokerstss.... 92% 
Colorado Coal & Iron Co. 6s . 100 
Col. & Ninth Ave. rst gtd. 5s. 11454 
Consumers’ Gas 1st 5S........ 824 
Ed. Elec. Ill. Co. of N. Y., 1st 

conv. g. 5S, I910.... eone LOGIE 

ISticOn. g. 55, 3995s 222 eae 103% 
Ed. Elec. Il. Co. of Brooklyn 

ISE SSS, }OMN os aay Aes 1117 
Gen Electric cons. deb. 5s go 
Laclede Gas rst 5s, 1919_---.. 07% 
Lex. Ave. & Pay. F.1stgtd.5s. 113% 
Minn. St. Railway rst 5s .-.-. 9844 
Peop.Gas & Coke Co.1st con.6s 1014 

aGigtd: Gepaie ad soe os * 106% 
South Yuba Water Co. 6s .... ror 
Tenn. Coal, Iron & R. Bir. div. 

I8t.CON..6S),XO17 ~~ .-ncc seco .. 93: 
Tenn Coal, Tenn. div. rst 91hg 
Third Ave. ist g. 5S, 1937.-.. *122 


United States Cordage rst.... 43 
Small-bonds.. ssos.02. i250 40 
rst Tr. Co. cert.,rstins. pd. 43 

U. S. Leather Co. sink. fd. deb. 

g- 6S, 1913 
West. U. col. trust cur. 5: 





High. 


16% 
8254 
74% 

“i 


85 
76% 
65 


64 


118 
118 


97 
110 


80% 
38% 
1104 


120 
105 


89 


119% 
10444 


roe 
935% 


104 
106% 
107% 


108 


roo 


44 


109% 
72% 


424% 
10214 


104 
58 


60 
42% 


39% 
10814 
79% 
29% 


98% 
209% 
ox 


92% 
37% 


114 
110 
104 
9234 
100 
114% 
8244 


109} 
1034 


orl 
40% 
43% 


114% 
110% 


15 


Br 
73 
arg 
3% 
85 
76% 
6414 


63% 


105% 
118 
118 
97 
110 


80 
37% 
1104 


120 
105 


119% 
1044 


97% 

95% 

93 
110 


ror 


94% 


106 
92% 


95 


28 
93 


80% 


801g 


104 
10634 
107% 


99% 
43% 
109% 

72% 

72a 

424 
ror 
1024 


55 
54 


42 


39 


107% 
77% 
2% 


109% 


91's 


41% 
41 


114% 
110% 


—Week ending Aug. 22~ 
Low. Amt. sold, 


72,000 
76,000 
321,000 
35,000 
65,000 
9,000 
17,000 
35,000 











3,000 
266,000 











11,000 


oom 
27,000 
25,000 


33,000 


28,000 


86,000 
14,000 


+ 21,000 


Bae 
5,000 


2,000 
4,000 
1,000 

Er, 
5,000 
42,000 
ans 
se 
S45, 
40,000 


6,000 
2,000 
49,000 
3,000 
10,000 
153,000 
41,000 
470,000 


10,000 


91,050 


136,000 
150,000 
45,000 


9,000 
10,000 
42,000 

7,000 
10,000 
40,000 


15,000 
16,000 
33,000 

2,000 
16,000 
47,000 

1,000 


5,000 
2,000 


15,009 
36,000 
8,000 
283,000 
16,000 
10,000 


5,000 


2,000 
39,c00 
1,100 
40,000 


10,000 
8,000 








THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET'S.] 


demand for shoes, dry goods, notions and clothing 
in the near future at leading eastern distributing 
The volume of general trade throughout the east, | Centers is expected to be large. 
south, southwest and on the Pacific coast is no 


larger in volume. 


Mercantile collections at most western centers 
remain slow, but many jobbers at Chicago, St. 
Louis, St. Paul and Minneapolis have been rushed 
to keep up with orders, which have not in all in- 


stances been confined to necessities. 


In fact, at several southern and 
eastern centers rather more of quiet is reported 
than a week ago. At western and central western 
points, with some exceptions, signs are conspicu- 
ous of the favorable 
of the 


crop, and the very large harvest of spring wheat. 


At the south grocery, hardware and dry goods 
jobbers are relatively most active. 


influence on_ business, 


prospectively enormous Indian corn General trade 
is as favorable as anywhere else south in the 
At the east stimulating influences are found in con- | Carolinas and Georgia. The Louisiana rice crop, 
it is estimated, will amount to 1,500,000 bags. 
Needed rains have fallen in South Carolina, Gen- 


eral trade at the south is practically waiting 


tinued activity in leading industrial lines, notably 
iron and steel, the recent marked advances in prices 


of which metals at eastern centers is being echoed 








































from Chicago and St. Louis. ‘until the cotton begins to move.” 

On the Pacific coast business is not particularly 
active. The Oregon as well as the California wheat 
crop is short. Portland will 


exposition in October. 


Bank clearings totals for the past six business 
days, as wired BRADSTREET’S, aggregate $gor,- 
industrial 


000,000, an increase of nine-tenths of 1 per cent. have an 


over last week, 11 per cent. more than in the third Rains in Washington have 
The clip- 
per service from San Francisco to New York has 


been resumed. 


week of August, 1894, and 33 per cent. more than saved much valuable timber from fire. 


in the like week of August, 1893, in the midst of the 
panic. As contrasted with like weeks in 1892 and 

Montreal and Toronto jobbers anticipate a sharp 
improvement in trade in the fall. The millinery 
openings and industrial exposition at the latter city 
will tend to stimulate trade. In Nova Scotia rain 
has helped the lumbering interest, but on Prince 
Edward Island it bas injured the grain crop. Quite 
cold weather in Manitoba causes anxiety as to the 
crops there. Bank clearings at Winnipeg, Toronto, 
Montreal, Hamilton and Halifax aggregate $18,- 
553,000 this week, against $19,246,000 last week, 
$18,800,000 in the week a year ago, and $16,228,000 
two years ago. There are 37 business failures re- 
ported from the Dominion of Canada this week. 
Last week the total was 29, one year ago it was 30 
and two years ago 47. ' 


1891, the decreases this week are Io per cent. in 
each instance. 

The price of cotton is up again on further reports 
of damage to the crop. A dispatch from Dallas to 
BRADSTREET'S says the north Texas cotton crop 
will be later than last year and 20 per cent. smaller 
in yield. The price is now about 2c. higher than a 
year ago, and cotton goods, notably ginghams, 
have been marked up in sympathy. Not only have 
Bessemer pig and forge irons been advanced in 
price again this week, but so have steel billets and 
Leaf to- 
bacco, too, tends upward. Among staples which 


barbed wire, wire nails and wire rods. 





have remained firm are wool, lumber, copper, coal 


FINANCIAL. 


The Money Market. 

There is absolutely no. change in the New York 
loan market. Lenders have in some instances 
made preparations for an autumn demand, of which 
no symptoms are yet apparent. Call loans are 1 
per.cent. or less, and time money is in large supply, 
with very small inquiry, the rates being 1% @2 per 
cent. for thirty to ninety days and 2% @3 per cent. 
for four to seven months’ transactions. The offer- 
ings of commercial paper are still moderate, quoted 
rates being 3% @4 per cent. for best names. 


and leather. Petroleum tends downward, and 
eight food products—flour, wheat, corn, oats, pork, 
lard, sugar and coffee—present lower quotations. 
The outlook for oats would suggest moderate 
prices, as would that for corn, and hence for cattle, 
pork and lard. Sugar is arbitrarily marked down, 
but why wheat should go off in view of accepted 
estimates of short supplies at home and abroad is 
not so clear. 


In this connection BRADSTREET’S furnishes the 





latest bullish news respecting wheat—the informa- 
Discount Rates and Exchange on 
New York. 
{By Telegraph to BRADSTREET’S.] 
—Time loans. 


tion that exports from both coasts of the United 
States and from Montreal this week have increased 








New York exchange. 





again, for the fifth week in succession, amounting 


2 This week. Yearago This week. Last week. Y'r ago. 

to 2,389,000 bushels, against 1,824,000 bushels last | Boston-...3 @4 24@ 4 8D  17@20cD s@rocD 
: . Providence. 4 @ 5 4 @4% Par Par Par 
week, 3,182,000 bushels in the week a year ago, Ssatkedin PYG Me BHO E B a < 
4,960,000 bushels two years ago, 4,606,000 bushels | Portland... 6 6 Par Par Par 
: . e : Phila. .--.< 3 @5% 34@5% Par Par Par 

k of 1892 and 6,348,000 in 1891. 

a roe ‘aang 9 aM 9 Pittsburgh. 6 5 @6 Par Par Par 
Business failures throughout the United States | puffalo....6 @7 6 @8 Par Par Par 
number 192 this week, which, when all conditions } Baltmore-- 4 Bie AA@ Shae wae Far. 

s Chicago... 5 @ 6 5 @6 6ocD 25cP Par 
are considered, show a falling off to almost the] ¢.Louis..5 @7 8 @7 40cD  4ocD Bae 
level of the week in previous comparatively normal | Cincinnati. 5 @ hey kes Par 25@socP 25cD@Par 

- Kan. City-. 6 @7 6 @8 $1.25D socD socD 
years, say 1892, when the total was 169, and in} qGp.yeand.6 @7 7 Sr pore Sr osPal 1 $2.00 
1891, when it was 186. In the third week of August, | Louisville.6 @7 6 @7 50cD Par Par 
4 A = : Milwaukee.6 @7 6 @7 zocD Par Par 
in the midst of the panic of 1893, the total number Midkete) 6-@' 7 @ So GrboD- -Br.00 ascD 
reported was 456, and in the like week last year it | St.Paul.... 6 8 jocP zocP Par 

Denver....10 @12 10 @12 Par Par Par 
was 195. Omaha_... 8 @r1o 8 @10 $1.00P $1.00P $1.00P 
Dull conditions and purely professional activity | Des Moines 8 -... Par@$1.00P Par@$r.ooP .... 
Pee 2 Duluth....7 @8 6 @8 50@73cP 50@75cP 25cD 
are the only characteristics of stock speculation at} Joseph 7 @S 7 @B - $x00P $r.0cP §$1.00P 
New York. Bearish manipulation continues in the | Detroit .... 6 6 @7 $x.00P $1.00P — $1.00P 
a é « none Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
industrial stocks, though the railroad list is firm on ica hae Ne a Se iccde 6: oP 
the crop outlook and the indisposition of holders to] Memphis-.5 @8 6 @8 $r.50P $4.50P — $1.50P 
. < Nashyille.. 6 @ 8 8 $2.50P $2.50P $2.50P 
N kes no interest and has sold a few 
sell. London takes no Galveston. 7 @8 7 @8 = $2.50P $2.50P $2.50P 
of the granger stocks. The decline of exchange to | patlas..... 8 @1o 8 @ro $2.00P $2.00P $2.00P 
Z : ‘. lanta__.- 8 8 $x.50P $1.50P $1.50P 
: r demand sterling fails to stimulate specu- | * 
4 89% 2 g ; [ P Savannah.. 8 @r1o 8 @u1o Par Par $r.25P 
Jation, as gold exports continue in the face of the | charleston. 7 @8 7 @8 Pac Par Par 
drop, over $4,200,0co having been shipped this Birm’gham.8 @1o 8 @r1o  $1.25P_ $r.25P — $1.25P 
Z ns Mobile .... 8 8 socP socP 5ocP 
week. The fact that the bond syndicate continues | pouston... 8 8 $2.75D $2.75D $2.75 
to protect the Treasury reserve and has deposited | Little Rock 8 @1o 8 @ro $2.50P $2.50P $1.50@$2P 
“ Richmond . 6 r 6 @7 $1.00P $1.00P $1.00P 
$2,000,000 gold to make the $100,000,000 gold | can Fran .. 6 ; re ee see 
reserve good prevents the gold exports from having | Portland... 8 @ro 8 @ro Par Par Par 
4 3 Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P 
oe disturbing effect. Tacoma...9 @ur11r 9 @i Par Par Par 
Demand for lake tonnage at Buffalo is improved, | LosAngeles7 @9 7 @9  $1.50P  $1.50P — $r.50P 
Salt La. C’y 8 @ro 8 @10 $1.00P $1.00P $1.00P 


but cold weather has hurt fruit, farm produce and 
The 


Montreal .. 644@ 7 6@7 $1.25@1.50P $1.25@t.5oP $1.25@1.50P 


Indian corn in some of the middle states. Toronto...6 @6% 6 @7 6D s0cD 62cD 





BRADSTREET’S, SATURDAY, AUGUST 24, °1895. 
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Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET’S.] 
Call loans 


















































Cities. The market. This week. Last week, Last year. 
Boston cestcata <== Quiet. 2 @3 2 @3 1%@ 2 
Providence .... .. Steady, 3 3 24@ 3 
Hartford ae. cera Firmer. 3 3 24%@ 3 
Portland, Me ..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Firm. 24@ 3% 2%@ 3 24@ 3 
Pittsburgh ....... Easy. 6 6 5 @6 
Baltimore .....-.- Easy. 34@ 4 344@ 4 2144@ 4 
Buffalo .-.... .... Easy. 6 @7 6 @7 6 @8 
Chicago. ...22-.<. Steady. 4 @5 4 @4% 4 @4% 
Sto Louise os. oee- Steady. 5 @7 5 @7 5 @7 
Milwaukee ....... Steadier. 5 5 5 
Cincinnati. .....-- Easy. 4@4% 3 @3% 4 @4% 
Louisville ........ Easy. 6 6 6 @7 
Omah@ <.<26 cs-< Firm 8 8 8 
Des Moines ...-... Tight 8 8 peo 
Kansas City .....- Easy. 6 @7 6 @7 @ 8 
Minneapolis. ....- Firmer. 6 6 7 
Sioux Falls, S. D.. Close. se ees aan 
Duluth =...<..2--— Quiet. 5 @6 5 @6 4 @6 
BpeMb aul aces ane Easy. 6 6 8 
WetrOt sc soe aes Easy 5 5 6 
Indianapolis. ...-. Easy. 6 @8B 6 @8 6 @8 
Denver .. -- Easier. ro @12 io @i2 10 @i2 
Cleveland ........ Firm. 6 @7 6 @7 7 
Str hOSCDN= oe eae Tight 7 @8 7 @8 7 @8 
New Orleans ...-. Easy. 4 @5 4 @5 4 @5 
Memphis ........ Easy. 5 @8 5 @8 5 

8 8 8 

8 @r1o0 8 @1o0 8 @r1o 
Savannah 2. .=:-. Firm 7 @8 7 @8 7 @8 
Charleston ......- Easy. 7 @8 7 @8 7 @8 
Birmingham. ...-.- Easier 8 8 8 
Nashville - -. .. Easy 6 @8 6 @8 8 
Mabile= a6 em sas. Easy. 8 8 8 
Houston-...6 <--. Lignt. 8 8 8 
Atlanta.......-.. Easy. 8 8 8 
Richmond. .-...--- Easy. 6 6 athe, 
Augusta: 252. =< Easier. teas, etal Se 
Little Rock ..--.. Easy. 8 @t1o0 8 @t1o 8 @u1o 
San Francisco .... Dull. 4 @5 3 3 @4 
Portland =...--2< Stringent. 8 8 8 
ya ye ae Tight. 9 @i 9 @it 9 @it 
Tacoma, =. Seccae = Close ro 10 10 
Los Angeles...... Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 .@10 8 @r1o 8 @to 
Montreal (2-5 =.22 Easy. 4 4 4% 
‘Torontds. .a+e= se Easy 4% 4% 4 @4% 

. Silver. 


Fluctuations in silver continue to depend entirely 
on the condition of the limited demand. There 
was a slight rise in the quotations for bars early in 
the present week, followed by an equaliy unim- 
portant concession. 


SILVER PRICES. 
Aug.17. Aug.19. Aug. 20. Aug.21, dug. 22. Aug. 23. 


London... 307-16d. 307-16d. 303d. 304gd. 303d. 303¢d. 
NewYork. 6634c., 66%c. 674%c. 6744c. 6644c. 667%c. 


Foreign Exchange. 

This week has witnessed a recession in exchange 
rates which is believed to be the beginning of a 
return to a normal level... There has been no 
pressure of either security or grain bills, though 
there seems to be a supply of the latter, as well as 
of cotton futures, which are more likely to come 
on the market as rates decline. Bankers show an 
increased willingness to draw, and the inquiry has 
lost the eager quality which had heretofore dis- 
tinguished it. Gold shipments for the week 
amounted to $4,200,000, the withdrawal of $2,750,- 
ooo from the Treasury on Tuesday reducing the 
gold reserve to $99,550,000, though the syndicate 
at once turned in $2,000,000, bringing the amount 
once more above $100,000,000._ Rumors of further 
gold exports later in the week were heard, but the 
sagging tendency of exchange became more 
marked. The rate for bankers’ sight sterling, 
which was 4.90% last week, fell to 4.90% by Tues- 
day, and in some cases sold below that figure by 
the amount of a commission. On Wednesday the 
posted rates, which had been 4.90 @4.91 since July 
30, were reduced to 4.8914 @4.90%, while actual 
rates continued their decline, demand selling on 
Thursday at 4.8934 @4.90. On Friday inquiry was 
very dull, and the market showed increased weak- 
ness, demand sterling declining to 4.8934. The 


gold shipments for to-day are, however, $1,100,000. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


dug. 17. Aug.19. Aug. 20. Aug. 21. Aug. 22. Aug. 23. 
4.90 4.90 4.90 4.8944 4.891% 4.8936 
@ @ @ @ @ @ 
4.91 4.91 4.91 4.90% 4.90% 4.00% 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.90% 4-90%4 4.90% 4.90 4.8934 4.89% 
@ @ @ @ @ @ 
4.9014 4.90146 4.9014 4.9014 4.90 4.90 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.894 4.8914 4.89 4.89 4.8834 4.88% 
@ @ @ @ @ @ 
4.8944 4.8914 4.89% 4.8914 4.89 4.89 


Closing quotations on Friday for other classes 
of bills were: Cables, 4.90@4.90% ; commercial 
bills, 4.88@4.88% ; francs, 5.167% @5.15% ; reichs- 
marks, 95% @95%. 

The Bank of England rate is unchanged at 2 
per cent. The institution gained during the week 
£1,385,000 in bullion. Its reserve is 59.17 per cent. 
of the liability, against 58.51 per cent. last week. 
In the London open market call money is 4 @% 

‘ per cent, and discount 4% per cent, 


539 





\ 
The exports (exclusive of specie) from New York 


to foreign ports for the week ending August 20 were 
$888,117 below those of last week. The folléwing 
enables comparisons to be made with the corre- 
sponding period of last year: 

1895. 


$5,223,765 
210,739,869 


1894. 
$6,313,924 
230,211,860 


$236,525,784 





Since January 1.... .-- $215,963,634 





Bank Clearings’ Totals. 
AT 85 CITIES FOR THE WEEK ENDED AUGUST 22, 1895, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘‘ BRADSTREET’S,” 
Compared with 


week in 1894. Week ending 
Inc. p.c. Dec. p.c. Aug. 15,"95-. 


Week ending 


Clearing houses. Aug.22,'95. 



















































































































New’ York: -2-=.25. $498,315,989 14.7 ---- $4096,891,511 

Boston a 85,899,942 18.3 ae 82,627,853 

Chicago’ 2...- s 81,144,534 Sane Ars 77:711,333 

Philadelphia = 61,763,034 30.5 wee 55.044,455 

Sti loulsecc.-20, 20,451,345 7-3 rs 2 

Pittsburgh .. 3 13,312,682 KG cGy Ponce 

Cincinnati .- = 10,127,450 ree 27.3 

Baltimore ....... 11,950,998 eee, 4.8 

San Francisco... 11,835,726 i Co 

Kansas City...... 10,390,365 13.6 oes 

New Orleans 5,223,438 8.2 a 6,359,877 

Louisville. -. 5»249:473 Brg tes 24-1 5,447,014 

Detroit... .. 6,836,868 17-7 x 91343442 

Minneapolis . 55795,015 19-1 3 

Cleveland.... 6,139,139 24.3 ~ 

Providence... -# 4,597,300 13.0 3 

Milwaukee .. r 4,195,617 kate one 4,870,559 

Indianapolis . 2,479,085 Bo ee 32.8 2,570,923 

Buffalo 3,852,015 8.1 Bios 4,201,979 

Stebaiwl 2. 2. 55.35 3,462,321 nde tev 4,175,823 

(HANS ote cee 31340,352 5 26.2 3,447,752 

Columbus, Ohio .. 2,638,000 ae 9-3 2,672,200 

Penvetcstonassee 2,714,449 II.o oats 2,391,633 

Dallas .... 2,073,986 16.6 és 2,008,109 

Richmond 2,012,579 6.9 ss 2,168,402 

Hartford ._ = 1,784,808 20.2 — 1,736,246 

Peoria -.- 1,946,400 bis 32.8 1,859,816 

Savannah-. 1,541,838 18.4 =a 1,508,773 

Washington . 1,4€8,989 12.3 . 

Meinphis --... : 18.2 at ae 

Fort Worth -....- 41.1 = 

Rochester. a= 14.6 AceA 

Springfield, Mass. 1,330,333 29-1 aoe 

New Haven ...... 1,166,200 54-5 re, 

St. Joseph ... - 1,211,000 ee 9-7 

Worcester ... - 1,350,721 35-5 me 

Portland, Me. m 1,171,369 4-4 =a 

Salt Lake City ... 1,207,450 21.0 

‘AtlantA-<2-.2.oe> 852,700 22.9 one 972,963 

Los Angeles ..... 1,129,081 39-2 as 1,171,562 

Des Moines...... 687,290 SAE 29.8 837,812 

892,203 ---- 10.0 933,964 

Norfolk..-... 831,787 19-3 a 866,345 

Nashville - 675,553 = eh 10.5 889,128 

Syracuse -..-...5 857,536 26.2 Ses 925,790 

Grand Rapids.... 784,585 esse 10.3 790,240 

Fall River ....... 701,994 13-9 Lees 732,322 

Scrantog. ses 622,052 aan 8.1 593,397 

Wilmington, Del. 742,283 S27 Bes 554.137 

Bowell f.25 Jicc0 731,923 39-7 --- 763,160 

Helena -. . 512,007 Sees 15.9 537,117 

Tacoma - 2 559,168 12.7 eo 566,560 

Sioux City - Ss 385,718 5 20.2 387,844 

Wichita -.. coat 314,998 Soe 326,015 

Seattle .. Sa 521,713 13.0 ve 451,152 

Topeka... .. - 629,525 21.8 aes 347,917 

New Bedford..... 359761 28.6 461,329 

Saginaw, Mich... 386,488 29-9 

Lexington, Ky... 324,829 aes ee 

Spokane 3.0 Succ 351,286 8.3 

Lincoln)... 4-.<~ 264,016 Boe 2 

Jacksonville ..... 226,678 eds 58 

Birmingham .. : 4l.7 f 363,613 

Binghamton .- 14.9 = 309,900 

Bay City-.-. 44-4 “<== 

Kalamazoo ... 16.7 re 

Chattanooga .. 219,000 r-7 -2-5 

Rockford, Ill... 181,688 19.8 4 

ARIGD sstee. a= 308,343 41-5 

Canton, Ohio...-. 141,236 ae 

Springfield, Ohio. 133,218 9-9 = 

Fargo, N. D..-... 129,909 TA. so mey 

Fremont, Neb. .-.- 50,903 ae II.t 50,766 

Sioux Fails, S. D.. 46,164 See 34-4 61,295 

Hastings, Neb.... 70,239 62.5 BEF, 69,927 

Little Rock§...... 342,124 SUES 202,583 

Toledo§ ..-- 1,411,472 a XE. 1,329,265 

Augusta§ - 375,010 30-0 311,845 

Wacof .-- 562,490 ae 767,576 

Houston} -.. 3,871,699 15-5 3,712,136 

Galvestonf -.---. 3,305,220 or +-- 3-202,725 
Totals, U.S.. $900,518,416 {0.7 ---- $893,743,925 

Tot., outside N.Y. 402,202,427 6.3 aa 396,852,414 


DOMINION OF CANADA, 








tfontréeal22--. <<: 10,739,890 1.0 oaee 
Toronto -_. 4,883,675 sexe 16.2 
Halifax -.. 1,388,374 18.9 She: 
Winnipeg. 990,452 56-1 re 
Hamilton:S..<s0<< £50,858 3-9 we 
Totals <5. $18,553,249 eons 1.5 $19,246,049 
+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 





The New York Banks. 

The bank statement of last Saturday was anoma- 
lous in its results, there being an increase of 
$3,003,900 in the average holdings of legal tenders, 
though the actual loss of currency to the banks 
from gold shipments and other transactions was 
estimated at between $3,000,000 and $4,000,000. 
The actual figures seem due to the influence of the 
repayment by the syndicate of 34 per cent. of its 














subscriptions. Deposits increased $3,546,000, and 
there was a small increase in loans, the figures 
comparing as follows with those of the preceding 
week : 
Aug. 17. Aug. 10. Changes. 

TL Oa0S) ate ae ana see $511,275,200 $510,976,1co Inc. $299,100 
Specie ...... 65,689,200 65,480,500 Inc. 208,700 
Legal tenders... 119,883,500 116,879,600 Inc. 3,003,900 
Deposits ..--.- 577:223,300 §73,6771300 Inc. 3,546,000 
Circulation. - 13,254,800 13,173,000 Inc. 81,800 
Total reserve... . 185,572,700 182,360,100 Inc. 3,212,600 
Reserve required 144,305,825 143,419,325 Inc. 886,500 
Surplus reserve..-..-. 41,266,875 38,949,775 Inc. 2,326,100 


At the corresponding date last year the surplus 
reserve was $67,806,650, against a deficit of $r2,- 
045,800 in 1893. 


The Boston Banks. 












Aug. 19.'95- Aug. 12,'95- Changes. 
Poans: ]-5ne-1 2 === $176,023,000 $177,502,000 Dec.$1,479,000 
Circulation ane 71337000 7+307,000 Inc, 30,c00 
Deposits.......------ 113,022,000 113,983,000 Dec. 961,000 
Due from reserve agts 26,662,000 27,797,000 Dec. 1,135,000 
Legal tenders. .-.....- 6,381,000 §.892,000 Inc. 489,000 
Specie 10,923,000 11,060,000 Dec. 137,000 
Surplus reserve..--+. 1,356,000 $26,743 Inc 529,257 


540 
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THE STOCK MARKETS. 


The New York Stock Market. 

Another week of dull speculation has passed. In 
spite, however, of bearish demonstrations in cer- 
tain industrial stocks, and of the continued absence 
of either public or foreign buying, there has been 
a strong undertone and a complete lack of liquida- 
tion. On the other hand, the favorable crop news 
does not seem to make any difference in the narrow 
conditions which surround the market, nor does the 
weakening of foreign exchange rates create any 
better feeling. In the latter connection the con- 
tinuance of gold exports is a bar to the growth of 
favorable influences, although the action of the 
Belmont-Morgan bond syndicate in restoring the 
Treasury gold reserve as soon as it was drawn on 
to below $100,000,000 was accepted as an assur- 
ance that help would be forthcoming from the same 
quarter as often as it was required. Trading has 
been conducted almost entirely by professional 
operators. Some pool support has been exbibited, 
particularly in the granger shares, but the chief 
interest and activity centers in the manipulated 
industrials, in which the bear traders met with con- 
siderable success. London's complete inactivity 
in this market is due not alone to the continuance of 
an absorbing speculative excitement in South Afri- 
can mines, but to the fact that the public there has 
deserted the stock market and is enjoying the mid- 
summer holidays. The temper of speculation is 
still bullish. Wall street at large looks for a higher 
range of prices on the crops and the continued im- 
provement in the business situation. The fact that 
public interest develops so slowly is, however, an 
obstacle which the room traders and the semi-pro- 
fessional speculative element are unable to over- 





come. 

In point of activity Sugar and some other indus- 
trials were the leading features of the week. Sugar 
dropped from 114% to 106}, the immediate cause 
of the decline being a reduction in the price of re- 
fined sugar. Buying orders appeared at the de- 
clines, but the nature of the pressure would indicate 
that the inside interests do not favor better prices 
for the stock at present. ‘Tobacco fell from 107 to 
92, but has recovered to 98%. ‘There have been a 
variety of rumors and news regarding the attitude of 
the outside manufacturers toward the organization. 
A compromise which will avert competition in the 
cigarette trade is, however, talked of. The Cordage 
bondholders’ committee has withdrawn its opposi- 
tion to the directors’ reorganization plan, which 
will now be put through. Chicago Gas advanced 
to 6334, but receded to 59% on hints of further 
legal troubles with the state. Distillers was firm, 
advancing to 215¢ on the progress of the reorgani- 
zation and the apparent inability of the old mana- 
gers to stop it. 

Irregularity reigned in the railroad list. St. 
Paul rose from 71% to 73%, and seemed to be the 
object of good buying. It, however, throughout 
the week was one of the few stocks in which Lon- 
don selling was apparent. Burlington was mani- 
pulated for both sides of the account, rising to 91% 
and selling down to go. Northwestern was 
strong on its favorable July earnings. The south- 
western stocks have not been prominent in the 
trading. There are continued rumors of an ap- 
proaching compromise and settlement of the coal 
railroad troubles. On this Reading touched 193%, 
and Jersey Central was also strong. ‘There seems 
to be no definite news on the subject, though the 
general condition of the coal trade is improving. 
Traders sold Chesapeake & Ohio on the annual 
report, while in Northern Pacific interest has cen- 
tered in the general 5s. The latter were weakened 
by reports that negotiations between the reorgani- 
zation committee and the Great Northern have 
fallen through. 


Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 


Jan. 1 to 
This week, Last week. date. Year ago. 
Stocks, shares, 15355331 818,730 40,200,558 31,267,406 
Bonds, R. R.. $7,295,600 $7,761,500 $314,551,750 $144,1390,646 
Bonds, state .. $35,000 $59,500 $4,433,700 $46,236,500 
Bonds, gov ... $66,000 $162,000 $5,732,000 2,873,900 
CONSOLIDATED EXCHANGE. 
Petim., bbls .. arse Sons 46,000 346,295 
Stocks, mng.. 9,575 11,680 403,470 218,242 
Stocks, R. R.. 282,410 193,150 117,668,975 12,468,794 
Bonds, R.R.. $294,000 $318,000 $12,498,800 $14,989,950 
COTTON EXCHANGE, BALES. 
Cotton, op.... 930,100 916,400 25,938,600 21,239,900 
Cotton, spot .. 3,809 3,621 177,652 111,307 


PKODUCE EXCHANGE, BUSHELS, 





Wheat, op. .. 16,965,000 13,355,000 1,086,305,000 850,181,000 
Wheat, cash.. 224,000 492,000 13,486,398 25,080,270 
Corn, op ..... 2,465,000 2,305,000 80,275,000 83,085,000 
Corn, cash ... 835,000 977,000 15,171,000 15,838,650 
Oats, op ..... 450,000 755,000 28,432,000 25,930,000 
Oats, cash. ... 345,000 339,000 13,225,750 14,344,000 
Flour, cash... 57,900 58,875 2,739,010 2,256,550 
COFFEE EXCHANGE. 

Rio, futures, A 

bags.--... 68,500 171000 2:079,601 2,220,350 





Boston Stock Market. 
[Special to BRADSTREET'S.] 

The market has been much more quiet all along 
the line, with the general tone to values rather 
weaker. Copper stocks have lost their activity for 
the present, but remain quite steady in price. 
Atchison is quiet, and the market shows about % 
point decline, when the recent installment paid in 
is taken into consideration. New England is quiet 
and closes 6% points lower, while Mexican Central 
is a fraction higher. Land stock is quiet, with 
Bell Telephone 2% points lower than last week. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 





Week ending- 








Price Price Sales Sales 
Aug. 22, Aug.15, Aug. 22, dug.15, 

1895. 1895. 1895. 1895. 
Atchison, Topeka & Santa Fe. *1734 15% 11,971 10,633 
Atlantic & Pacific.......-.-.. 114 lg rte 4-55 
Mexicau Central... -..-----.- 12 11% 780 255 
New York & New England... 59 6514 260 2,440 
Wisconsin Central.....---.-- 6 6 25 130 
Calumet & Hecla.. 310 308 130 106 
Tamarack....... - 158 164% 22 17t 
San Diego’ Land: i---2--.---- 5 5 300 aoe 
West End and. -... 2-2 ...5 2% 2% See as 
RellTeleptione — 2.005 198 20014 95 873 
‘Total;valtie bonds)... 25 5.c0ct 2c = eae ok Reece $379,500 


(otalmumbersheres) yo. 22. econ sanean doen ss eee 118,662 
* Third installment paid. 


The Philadelphia Stock Market. 

The principal movement of the week has been in 
the Traction stocks, which, though not very active, 
have shown advances. ‘The advance is attributed 
to the prospective advantages from the consolida- 
tion of all the companies in the new Union Traction 
organization. Decreased interest was shown in 
the Gas and Electric properties. 

The following shows the range of prices of the 
leading stocks for the week ending August 22, 





1895: 

Stocks. Highest. Lowest. Last. 
Pennsylvania Railroad -....-.....-.. 54% 54 54% 
Lehigh Valley Railroad.........-.-- 3844 37% 3554 
Lehigh Navigation -.............-... 4644 4616 4634 
Philadelphia Traction.._.......-..-- 86 845g 86 
People!siGraction oc one eee eee ene 68 65% 67% 
Electric Traction ......- =e) 7598 7344 756 
Metropolitan Traction . - - 102% rorlg 101% 
Baltimore Traction ....-.-- 203% 20% 20% 
Cons. Traction of N. J. 5s .-..------- 8544 8514 85'46 
Electric Storage Battery....-........ 4534 43 45 
Electric Storage Battery preferred... 45% 44% 45% 
Welsbach Lights. Jc2c- ese esse eee 79% 78% 79% 
United Gas Improvement Co ........ 8254 &1 82g 


General Mention. 

The Oregon Railway & Navigation Company 
consolidated mortgage bondholders’ committee 
has called a meeting of the holders of certificates 
of deposit of the New York Security and Trust Com- 
pany for September 6, 1895, at 11 o'clock A. M., at 
the office of the New York Security and Trust Com- 
pany, 46 Wall street, New York, for the purpose of 
considering the adoption of a plan and agreement 
for the reorganization of the Oregon Railway & 
Navigation Company's system which has been pre- 
pared by the committee. 

The bondholders’ reorganization committee of 
the United States Cordage Company, that with 
which Messrs. Stuyvestant Fish, George Mosle and 
Charles A. Peabody, Jr., are identified, have an- 
nounced that as neither of the reorganization com- 
mittees can carry out its plan, in the face of the 
opposition of the other, and as it seems proper the 
majority in interest should control, they have de- 
cided to abandon further attempts at reorganiza- 
tion, which, of course, leaves the field clear to 
the reorganization committee headed by Messrs. 
Frank K. Sturgis, William Barbour and John I. 
Waterbury. Accordingly, the depositors with the 
bondholders’ committee are requested to give their 
support to the reorganization committee. 
surance has been received from the latter that no 
penalty will be charged for this privilege, and the 
members of the bondholders’ committee waive their 
right to make any charge for compensation. The 
bondholders' committee has been offered repre- 
sentation on the board of the new company, but 
this was declined. 





COMMERCIAL. 


Comparative Prices of Staples. 





Aug. 23,1895. Aug. 16,1895. dug. 24, 1894. 
Flour, strght spg. $3.15@$3.50 $3.15@$3.60 $3.00@ $3.50 
Flour, strght wint. $3.20@$3.50 $3.20@$3.50 $2.45@$2.85, 
Wheat, No. 2 red. 67%. 70%. 57K. 
Corn, No. 2 mixd.. 4444c. 45c. 6044c. 
Oats, Nola coens 254%c. 26c. 33\c. 
Rye, No. 2 west’n. ae eee 
Barley, No.2,Milw. ee ae Ea 
Cotton, mid. upld. 7HC. 7 9-16. 7c 
Printcloths,"64x64.  3c.—1 % 4c. 24c. 
Wool, Ohio&Pa, X. 17@18c. 17@18c, 19@20¢, 
Wool, No. 1 cmbg. 21@23¢. 21@23¢. 23@25¢c. 


Pork, mess, new. .$11.25@$11.75 $11.25@$11.75 $13.00@$13.25 


Lard, westn, stm-.. 6.35c. 6.50¢. 8.07c. 
Butter,ex.creamery 20¢. 20¢, 24gc. 
Cheese,ch.east.fty. 7% 7% Cc. 958 
Sugar, centrif, 96°. 3\c. 3 5-16c. 3iéc. ° 
Sugar, granultd... 4 5-16c. 4 7-16¢, 4 11-16c, 
Coffee, Rio, No. 7- 164 c. 17¢, 163%4c. 
Petroleum,N.T.Co, $1.26 $1.26 80l4c. 
Petroleum, rfd gal. 7.10C, 7-10C. 5-15¢. 
Iron, No. 1 anth_. $14.00 $14.00 $12.50 
*Iron, Bess. pg--- $14.75 $14.50 $12.25 
*Steel billets, ton. $22.00 $21.75 $17-75 
Ocean Steam Freights: 

Grain, Liverpool 134d, rd. 1-16d, 

Cotton, do...... 1-16d, 1-16d. id, 


* Pittsburgh, 


As- | 


TRADE FEATURES. 


IMPROVED DEMAND WEST AND NORTH- 
WEST, BASED ON FAVORABLE CORN 
AND SPRING WHEAT PROSPECTS. 


{Special to BRADSTREET’S.] 


Larger Eastern Cities. 

Boston, August 23.—The market for most kinds 
of merchandise is yet quiet, although the tone of 
values continues steady and the general outlook is 
considered favorable. ‘The money market is quiet, 
with the supply large and the demand dull. Com- 
mercial paper remains quiet. Rates are quoted at 
4 per cent. for business paper, with corporation 
loans at 3@3% per cent. and collateral loans at 3@4 
per cent. In the boot and shoe market trade still 
rules quiet, although the tone is firm. Leather is 
quoted steady for all kinds, but trade is yet quiet. 
Considerable supplies are yet going for export. 
Hides are quiet, but the market holds steady. Iron 
and steel are meeting with a more quiet demand, 
but the tone of the market is yet very strong. 
Copper is quiet but firm. The lumber trade is 
quiet but steady. Coal yet dull and featureless. 

Buffalo, August 23.—The conditions of lake com- 
merce have materially improved; rates are firmer, 
and there is more demand for tonnage for the move- 
ment of grain, lumber and iron ore. Anthracite 
coal is moving very moderately and at extremely 
low prices. Some increase in demand for money is 
noted. Most industrial establishments are fairly 
active, and trade in general shows an advance over 
last season, with a hopeful outlook for the fall. , 

Philadelphia, August 23.—Wool is steady and 
trade fair. The carpet strike is apparently at an 
end, and while concessions were made on both 
sides, yet the result is practically looked upon as a 
victory for the strikers. Petroleum is quiet and a 
downward tendency in prices. Leather and mo- 
rocco continue active and prices firm. A steady in- 
crease in orders for boots and shoes, and an active 
fall trade is regarded as assured. Very little de- 
mand for paints and glass. 

Pitisburgh, August 23.—No material change 
appears in business conditions, except that there is 
evidence of an oversupply in fruit, vegetables and 
farm products, which has a depressing effect upon 
prices in these commodities. Other lines are mov- 
ing steadily, with demand confined to supplies for 
immediate consumption. Collections are some- 
what slow. The iron and steel market continues 
active and strong, with increased demand over last 
week and prices tending upward. All products 
are sold ahead, and a continued advance in prices 
is looked for. 





WEEKLY EXPORTS OF WHEAT, 


Baltimore, August 23.—Orders for dry goods, 
notions and clothing have been coming in freely, 
and jobbers report a better business in these lines 
than for four or five years past. In dry goods this 
is about the middle of the season, and if the re- 
mainder pans out as well as the period already 
passed it will have been a wonderfully successful 
one. Orders for boots and shoes seem to have 
dropped off somewhat, many buyers having bought 
largely prior to the more recent advances. The 
trade in North and South Carolina and Georgia is 
reported in good condition, although money appears 
scarce and collections are only fair. The opinion 
is that until the crops are settled for this will con- 
tinue, but prospects for early settlement are be- 
lieved to be good. - 


West and Northwest. 


Cleveland, August 23.—The iron and steel mar- 
kets continue firm and brisk, and general mer- 
chandise conditions are without noteworthy 
change. : 

Detroit, August 23.—Trade conditions continue 
quiet in all lines. Collections are still slow, and 
not much immediate improvement is looked for. 
Money in fair supply ; demand good. 

Louisville, August 23.—A fairly satisfactory busi- 
ness in general merchandise is reported by jobbers. 
The demand for sheetings is large. Medium grades 
of leaf tobacco are more in demand at better prices. 
The whisky market evidences a firmer tone. 

Chicago, August 23.—There was a good increase 
in the general wholesale trade during the week, 
particularly in dry goods, where sales have been 
unusually large for the season, requiring some of 
the houses to work part of their forces well into the 
night to enable them to keep up. A firm feeling 
prevails and slight advances are noted on cambrics. 
Shoes are selling well and prices are frm. Leather 
is quiet and steady, but hides are easy, with more 
disposition on the part of packers to sell. Calls for 
bar iron, steel rods, rails and billets have increased, 
and prospects are said to be good for a further ad- 
vance in the near future. A few western mills 
have placed orders in the east to enable them to 
execute them with promptness. Pig iron sold more 
freely at full prices. Light hardware shows in- 
creased animation. Lumber is firm, with a good 
trade. The produce business is quiet and without 
especial change. Wool receipts, 1,174,112 pounds. 

St. Louis, August 23.—Nearby merchants are 
here in fair numbers and purchasing somewhat 
liberally. The trade expect those from a distance 
in early September, when the fall festivities open. 
Improvement in trade is not confined to necessities 
only, and all lines are experiencing a betterment. 
Hardware is moving briskly. Leather, with the 





CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
WITH DESTINATIONS, FROM AUGUST 17 TO AUGUST 23, INCLUSIVE. 


[Special to BRADSTREET'S.] 


































ver-| Lon- 7las- ves- 7 
Wheat from ans Loe ne 3 ore Hull. | Leith. 
Halifax, N.S.--.- Fl atm aces | eos" ae S54 
Montreal, Que -.- GepEee 12,395| 16,000] 30,807 oho  - 
Portland, Me....-] ----: “4 Fee sed eae ae 
Boston .---- 771882) 25,000 Seok wise 
New York -- ----| 72,000) 16,400 Beer 
Philadelphia. 39,960 eee S303 ae cs 
Baltimore -..-- 200,000 “EES see 
Newport News -..|109,753 Bane Oem 
Norfolk. --..----- aaa eae ase5 oan 
Galveston -. = wees ose ase autem Seat Secey 
New Orleans....- =e snes <= Ree aa oe 
Totals, bushels- | 494,483]109,395| 32,400] 30,807 ence yxysa0 
Indian corn from 
Halifax, N.S.-..- is eas a5 nosy 
Montreal, Que ..-] 23,463 71,333 neko ae 
Portland, Me...-- aise Pace Saee a555 3 Se 
Boston -..-.- 112,182 a Snes 43 esc) ae 
New York .. 170,124, 16,000! 30,554 ----| 56,800] 16,979 
Philadelphia . nee ARES EGE pene ee seo 
Baltimore. .-..-.- S05 ose Sess eea3 aia eee 
Newport News .-- sens See See | eeecooh #3535), asd 
Norfolk. -- 111,428 ee oe oe 
Galveston- slash mie ace, Seas 
New Orleans.--.-- 40,000 wale sus 





Totals, bushels.!457,197 








EXPORTS OF WHEAT FLOUR FROM 


















Wheat flour yrom Liver-| Lon- 

x 4 pool. | don. 
Halifax, N.S ets apa 4 
Montreal, Que .- 9,280| 26,600 
Portland, Me - oo es 
Boston... <6. 4,383; 4,754 


New York... 2,110) 10,644 
Philadelphia. - 4,000 jon. 
Baltimore .... 71383] 26,323 
Newport News. 6,879 24 


Norfolk 
Galveston -. 
New Orleansiicess eves 20 -oneeeoros== 2 shoes eeere 


Lotals, barrels \osusese suoat vase neh webs cena eee 


WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, 




















34,035| 68,318] 20,034| 1,428 
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32,000, 155,714 











UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
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exception of that used by harness manufacturers, 
is in only light demand, but concessions of con- 
sequence are not made. A fair carload demand is 
reported by agents for pig iron, and the supplies 
continue to be covered up to the first of the year. 
Jobbers of iron and steel say business is excellent, 
and have good stocks. Mills are unable to supply 
the demand for black and galvanized sheets for 
early delivery. Collections are only fair. 

Kansas City, August 23.—Business in all lines 
holds up remarkably well considering the between 
seasons of corn crop. Much confidence and great 
anticipations are held by the entire jobbing trade 
for fall and winter business, The live stock market 
stands relatively as quoted last week. 

Milwaukee, August 23.—Satisfaction is expressed 
in nearly all quarters with the volume of business 
transacted, and favorable prospects are apparent. 
Collections continue fair. 

Minneapolis, August 23.—Nearly all jobbing and 
manufacturing lines are having an increase of busi- 
ness, occasioned by crop prospects. It is thought 
the increase is in the direction of healthy growth. 

Omaha, August 23.—Jobbers in dry goods, boots 
and shoes report trade as satisfactory, but local re- 
tailers are complaining bitterly. Cattle receipts 
are still light, and there is no change in the hog 
market. 

Sioux Falls, August 23.—Wholesalers report a 
satisfactory trade, retailers buying freely for the 
fall. Railroad business is increasing, and producers 
are fairly satisfied with prices received for grain 
and stock, 

Southern Cities. 

Charleston, August 23.—Trade is a little quiet. 
Good rains all over the state brighten fall pros- 
pects. Collections only fair. 

Savannah, August 23.—Trade remains unchanged; 
collections about the same. Naval stores are com- 
ing in heavy, with moderate sales. Market firm. 
Cotton is coming in slowly, but the price is 2c. per 
pound higher than !ast year. 

Atlanta, August 23.—Jobbers in groceries report 
a decided increase in trade, while dry goods remain 
about same as last week. Collections are fair. 

Augusta, August 23.—General business is quiet. 
Some jobbers report sales less than last month, 
but the hopeful feeling continues for a revival of 
trade when cotton begins to move. 

Facksonville, August 23.—There is a slight in- 
crease in local wholesale circles. Retail trade is 
poor. City and country collections are slow. ° 

Chattanooga, August 23.—Jobbers _ report 
change in trade for this week. 

Nashville, August 23.—The week’s business in 
groceries and hardware has kept up actively. 
Other lines continue in normal volume. Collec- 
tions are up to a good average for the season. 

Memphis, August 23.—General trade shows some 
improvement, especially in dry goods and notions. 

Birmingham, August 23.—General trade con- 
tinues without special feature. Collections are 
moderately satisfactory. 

New Orleans, August 23.—Trade is fairly satis- 
factory, although the volume of country orders has 
not been up to expectations. Cotton has ruled 
firm, and there is better trading insugar. A large 
rice crop is in process of harvesting—estimated 
1,500,000 bags. 

Galveston, August 23.—Trade in all lines con- 
tinues fair, with no special features, 

Dallas, August 23.—General trade in all lines, 
both wholesale ,and retail, is somewhat improved 
over last year, but collections are not quite as good. 
The large amount of building continues. Cotton in 
north Texas will be later than last year and the 
yield smaller by 20 per cent. ‘There is some talk of 
bollworms, but farmers do not now look upon them 
very seriously. 


no 


Pacific Coast. 

San Francisco, August 23.—Business is steady, 
with a good consumptive demand for staples. The 
clipper service to New York has been resumed, 
and a vessel is now loading. Grain freights are 
weaker. Exporters report being supplied with im- 
mediate wants for tonnage, and rates are nominal 
at 32s. 6d. to Cork for orders. The Columbia river 
salmon pack is estimated at 500,000 cases, with 
Alaska yet to be heard from. One cargo of barley 
has cleared for United Kingdom this week. Wheat 
is quotable at 9334 @96%c. per cental. Fruits are 
in heavy supply and cheap. 

Portland, August 23.—General business main- 
tains its moderate volume, while some lines show 
considerable increase over the same period last 

- year. Clearing and grading on the Astoria & 
’ Goble Railroad has been commenced. Local busi- 
- ness men have completed arrangements for holding 
an industrial exposition in October. The weather 
has been favorable to wheat harvesting and hop 
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picking. Both crops will be of good quality, 
though yield of former falling short somewhat. 

Seattle, August 23.—Trade not so good this week, 
notwithstanding a large shipment of general goods 
to Alaska. Collections are becoming easier. The 
rainfall this week improved the crops and saved 
large areas of timber from fire. 

Tacoma, August 23.—Jobbers report trade good 
for the season. Collections satisfactory. Exports 
in the British ship Dudhope are 120,000 bushels 
wheat for Queenstown; steamer Victoria 12,000 
barrels flour for Hong Kong. 


Canada. 

Montreal, August 23.—Business remains quiet, 
without new features. Sales average about the 
same as last year, but jobbers look forward shortly 
for a sharp fall business, with stiff prices. 
ports are, in the main, favorable, and no frosts are 


reported, although in several places in Manitoba 


32 degrees has been registered. The outlook is 
fairly bright. Collections normal. 

Toronto, August 23.—Wholesale trade is fair and 
the feeling generally confident. The millinery 
openings and industrial fair are at hand, and they 
will attract large numbers of country merchants. 
Prices generally are firm. 

Halifax, August 23.—General trade is quiet and 
featureless. Collections are fair for the season. 
Recent heavy rains throughout the province have 
in some quarters been favorable to the lumbering 
interests. Advices from Prince Edward Island 


state the rain did considerable injury to fields of 


heavy grain. 





Dry Goods. 
[Special to BRADSTREBT’S.] 

The market is showing more activity as the fall 
demand begins to be noticeable, and in jobbing de- 
partments a very good business is working up. 
The feature of the situation is the strong tone to 
cotton fabrics. The raw material has advanced in 
price and is now higher than for a number of years 
past. The prices of goods are being marked up in 
sympathy, and many leading agents will only make 
contracts beyond September delivery ‘‘at value.” 
Printed fabrics are going well and are quoted firmer, 
while many makes of ginghams have been quoted 
Y%c. higher in price. Dress woolens are selling 
freely with jobbers, and free deliveries are yet going 
on with agents. Reorders have not cut much of a 
figure as yet, but they will probably come soon. 
Men’s-wear woolens are selling well for spring, 
but largely at opening prices, the attempted ad- 
vance after the goods were opened not amounting 
to much in the way of business. 





Wool. 

{Special to BRADSTREET'S.) 
Trade is yet quiet, but the market holds steady 
in all departments. The market abroad is very 
firm, with higher prices quoted at private sales in 
London, while in Antwerp the tone is firm and 
tending upward. The wool bought at the recent 
London sale has now largely come forward, and 
supplies on the market to sell are by no means ex- 
cessive. More than half of the 60,000 bales pur- 
chased was on manufacturers’ account, while large 
lines were sold to arrive, and the wool is approved 
and delivered as fast as it comesin. Fleece wools 
are quoted firm, but sales as yet have been mod- 
erate. The business doing is yet on the basis of 
former quotations. Territory wools hold steady, 
but there are some fair-sized sales from time to 
time. Pulled wools are quite well sold up, and old 
wools are scarce. 





Total Wheat, Corn and Flour Exported 
for the Week. 


—Filour, bbls —Wheat, bush—.—Ind.corn,bush~ 


Week, This Last This Last This Last 
Aug. 22, week, week. week. week. weer. week. 
New York.. 79,634 47,687 332,17" 60,573 799,446 487,459 
Philadel.... 28,502 6,100 177,665 212,564 45,330 14,107 
Baltimore -. 27,326 57,870 244,336 211,695 42,857 30,557 
Boston. ..., 15,660 19,144 67,910 34,972 123,874 164,967 
Newp’tNews 7,879 =--- 109,753 asco oaa0 a 
Norfolk .... os Sows awa Sasa) (O5,70h I70,428 
Halifax ..-- a aoe sae ae 5 nee 
St.John,N.B. ae eens eee Coan a. og sees 
Montreal. -. 39,335 37,07t 157,360 126,090 47,890 94,796 
Portl’d, Me. = EAA Sie ween SaaS wa.5 
N. Orleans... 150 ence | 884 ee-- 50,127 40,000 
Galveston .. sae Per Meow a<are atsaie er 
San Fran... 5,872 14,805 203,673 222,788 aeaa 1,232 
Portl’d, Ore. <s-=, 20,000 ---= 43,900 aoa ae 
Tacoma.... 11,995 «-+- I2£,800 ass mee aon 
Seattle .. .. Sa er ees are <p Hen 





Totals.. 216,353 202,677 1,415,552 





912,582 1,195,238 944,546 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
{Special to BRADSTREET’S.] 
The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 


Canadian ports for six business days ending with ! 


Crop re- 
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Thursday ,of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 













Week. 1895. 1894. 1893. 1892. 1891. 
EEO eee 3,142,578 3,196,400 3,008,020 5,321,500 2,076,000 
Jan. 10.... 2,587,178 2,409,850 3,308,907 4,183,121 1,104,079 
Jan. 17 ~.-- 35564459 3+332:050 3,637,687 4,522,219 2,205,614 
Jan. 24 .--- 2,840,750 2,947,950 255314385 31557,395 2,093,145 
Jan. 31 .... 2,483,858 2,083,100 3,123,745 4,740,451 1,366,628 
Feb. 7. 2,020,521 2,678,000 3,931,731 3,641,623 2,236,283 
Feb. 14. 2,572:749 2,005,250 3,080,055 4,042,779 2,089,879 
Feb. 21.... 1,808,978 1,730,500 2,596,815 3,307,746 1,684,240 
Feb, 28.... 2.689,038 2,972,250 3,251,031 2,908,898 1,831,637 
Mare 7 nee 1272,002 2,851,400 2,894,077 3,754,108 2,091,684 
Mar. 14...- 2,791,160 3,258,050 2,886,139 3,818,970 2,733,089 
Mar. 21.... 2,998,685 2,343,780 2,766,722 2,965,967 1,820,977 
Mar. 28.... 2,562,965 2,966,250 2,875,122 2,597,330 °2,164,188 
April 4 .... 2,853,933 2,778,150 3,635,470 2,959,882 2,934,652 
April 11 -.- 2,934,179 1,955,500 2,948,052 2,910,356 2,456,080 
April 18 ... 3,165,296 3,019,000 3,963,417 3,107,150 2,222,895 
April 25 ... 2,431,634 2,727,300 2,507,796 3,259,561 2,300,703 
May 2....- 2,555,660 2,773,250 2,776,970 3,951,718 2,349,194 
May osm sae 2,805,320 2,815,762 2,712,752 3,621,802 1,041,337 
May 16...-. 2,397,513 2,420,900 3,885,120 3,603,894 2,499,744 
May 2 «+ 2,754,023 2,310,500 3,106,687 2,280,732 2,342,899 
May 30.... 2,426,677 2,401,830 3,253,490 2,891,356 2,697,464 
June 6..... 2,991,768 2,742,625 3,610,500 3,052,797 1,190,609 
June 13..-. 1,781,737 2,254,170 3,834,840 3,336,346 2,398,371 
June 20.... 2,857,307 1,927,600 3,553,000 2,457,820 1,906,411 
June 27.... 1,946,402 1,717,250 3,971,300 3,216,745 2,221,897 
July 4... 2,007,031 1,850,200 3,677,900 2,060,504 2,225,652 
July 11 --.. 2,317,237 25377,350 4,134,630 2,583,155 2,220,860 
July 18 .... 1,652,892 1,873,300 5,077,835 2,716,280 2,230,522 
July 25 .... 1,265,096 3,388,000 4,363,572 2,524,540 3,164,311 
August r.. 1,460,917 2,977,;957 5,622,045 3,978,696 4,030,517 
August 8.. 1,550,562 3,417,200 5,015,200 4,148,173 5,147,350 
August 15.. 1,824,628 2,979,924 6,129,700 3,750,174 5,761,187 
August 22.. 2,389,140 3,182,100 4,960,400 4,606,820 6,348,054 
August 29.. ---- 3,420,000 5,092,500 3,241,050 5,441,566 
Sept..5>---. ---- 3,207,300 4,902,000 3,567,813 4,726,232 
Septi.tg- <= ---- 2,789,000 5,357,425 3,384,241 6,974,643 
Sept. ro. ... w--- 395379283 4727,925 3,711,567 4,711,061 
Sept.'26..... ---- 2,562,500 3,490,000 4,045,769 3,405,982 
OetG-— == ---+- 3+243,100 3,189,091 4,017,059 3,958,310 
Oct. 13..-.- =--- 3/317,048 2,862,641 3,625,994 4,093,447 
Octao.- 25 ---- 3+192,093 2,709,700 3,270,275 3,500,271 
Ocha7e=——— e--= 393539774 393279525 4,078,212 3,381,123 
Nov. 3.-.-.. =--- 2,934,372 2,860,920 37145738 3,820,311 
Noy. --+- 2,689,323 2,813,250 3,885,554 4,490,765 
Noy. ---+ 2,999;724 2,645,250 3,943,632 5,383,691 
Noy. ---+ 35312,675 2,764,080 3,465,195 4,082,808 
Dec. ---= 2,667,825 2,440,750 4,533,059 5,662,910 
Dec. ---- 3,011,563 2,558,000 4,404,758 6,033,501 
Dec. --+= 25536,292 35217,050 3:277,093 5,495,589 
Dec. e---  39554:330 2,605,;770 4,247,215 3,558,848 
Dec. 29.... ---- 1,814,053 2,036,500 2,917,772 3,106,977 


Bushels of Indian Corn Exported. 
[Special to BRADSTREET’S.] 













Week, 1895. 1894. 1893. 1892. 1891. 
Re EE 872,441 1,657,300 631,942 2,646,447 284,751 
. --- 1,067,406 1,570,000 824,644 3,321,434 410,848 
Jan. 17 661,257 2,052,200 655,400 2,856,732 407,568 
fan. ae eon 695,500 1,865,000 735,050 3,833,932 242,695 
Jang. o.-56 942,461 2,147,000 790,515 35271,598 335,157 
Febi 7t-=<-= 927,310 1,424,000 487,387 2,927,141 288,406 
Febpi! Tasso 562,381 1,520,000 712,490 3,243,200 3474759 
Feb, 21..... 592,967 1,355,000 866,310 3,377,973 378,639 
Feb,..28.. =: 847,85 1,237;200 1,076,350 2,567,985 600,390 
March 7..... 498,568 1,947,300 679,797 2,638,913 652,128 
March 14.... 882,956 1,278,000 966,069 2,701,369 465,382 
Marchat.... 486,327 1,119,000 904,045 2,202,318 534,803 
March 28.... 672,545 1,667,000 614,434 2,734,545 514,184 
April) (ane scan 781,982 1,274,500 944,160 2,425,061 474,926 
April ir..-.- 814,130 1,427,000 908,275 1,742,304 241,669 
April 18..... 7781527 2,040,000 694,280 1,010,644 286,420 
April 25..-..- 482,990 1,642,000 764,692 1,796,067 265,862 
May ae saee es 1,016,155 889,000 1,040,520 2,867,386 350,998 
Mayg=. <iciccnve 933,897 730,000 1,046,985 1,735,392 357,808 
May 16...... 1,210,728 1,111,600 1,247,875 1,414,522 418,819 
Mav23..<225 1,032,273 507,000 765,170 1,089,585 629,462 
May 30. --.- 1,040,342 812,700 1,090,740 750344 621,274 
Tune’ 6. --<.. 1,149,510 974,000 629,500 509,324 512,462 
June 13.---- 6554754 864,400 729,250 805,531 586,654 
June 20..... 858,951 478,000 849,000 891,807 915,947 
Tune 27.. 884,261 526,000 1,003,500 622,553 877,898 
July 4-.----- 388,863 539,100 870,000 393,314 1,330,611 
July rr..---. 1,055,456 440,000 1,183,000 586,811 818,195 
July 1822. 885,512 172,000 1,192,700 642,435 766,765 
July 25...... 770,094 256,000 1,587,580 539,764 922,411 
August r.-.. 594,865 I1g9,200 1,694,000 589,510 382,814 
August 8.... 1,106,770 226,100 1,831,100 415,844 265,959 
August 15... 944,546 166,268 1,734,000 514,362 289,028 
August 22... 1,195,238 105,000 983,300 7275377 439,589 
August 29... Stan 119,000 1,116,300 396,000 387,545 
epee 127,000 672,875 167,035 196,411 
oss 69,579 859,000 455705 769,427 
---- 145,300 1,195,555 472,913 386,125 
Zoe 104,000 813,500 460,75 1,313,831 
ae a 98,000 642,000 769,066 985,342 
Aare 184,724 1,089,060 555,962 598,192 
ace 113,553 1,123,900 791,453 687,885 
ane 92,087 929,800 890,432 607,262 
aia 146,522 846,400 865,945 597,685 
Sake 73416 864,400 951,018 568,764 

---- 197,813 673,700 = 762,737 553,36 
CP, 189,326 1,205,000 554.396 312,085 
ictal 165,320 897,000 891,760 757,657 
eee 271,434 1,169,000 506,029 648,973 
5a 292,277 1,227,800 968,638 683,627 
=p 658,066 559,240 591,003 1,160,893 
oh 649.877 815,000 244,556 1,778,982 








THREE GREAT CANALS OPENED 
IN 1895. 

The Cleveland /ron Trade Review says: ‘“‘Itisa 
rather curious coincidence, says the Boston Adver- 
tiser, that three of the most important canals which 
have been finished during the present decade have 
been opened just at this time. These canals are 
the Sault Ste. Marie Canal, which is one of the 
most important shipways of its kind in Canada; 
the Harlem Canal, connecting the Hudson river at 
New York with Long Island sound, and the Kiel 
Canal, connecting the North sea with the Baltic 
sea. These three canals are essentially diverse in 
construction and location, but all three are im- 
portant feats of engineering, and are more or less 
important in a commercial sense. ‘The completion 
of the Sault Ste. Marie (Ontario) ship canal gives 
the Canadian commerce a continuous waterway 
nearly 2,500’ miles long from the head of Lake 
Superior out into the Atlantic ocean, so that it is 
at last possible to sail from the province of Ontario 
to Australia without entering any body of water 
controlled by a foreign power. The lock, which is 
one of the chief features of the Canadian ship 
canal, is next to the largest in the world, its 
superior being found only in the big lock which is 
being constructed across the rapids on the Ameri- 
can side, It is said that the cost of the canal and 
lock is about $4,000,000, a rather large expenditure 


of money in consideration of the fact that there is 
little, if any, need of this canal. The construc- 
tion of the American canal in itself offered one 
very good argument why the ‘Soo’ need not have 
been built. The claim might haye been made that 
it was proper to provide some accommodation for 
Canadian commerce, were it not for the fact that 
this commerce only equals 3% per cent. of the 
amount carried through the St. Mary’s Falls ship 
canal,”’ 


TEST OF ELECTRICITY ON THE ERIE 
CANAL. 

The Railway Review says: ‘‘A practical test of 
the application of electricity to canal boats on the 
Erie Canal is to be made on an experimental line 
four miies in length, near Tonawanda. The 
Trenton Iron Works of New York has made a con- 
tract with the Cataract General Electric Company 
for the erection of the wires and appliances, and 
the power is to be furnished by the Niagara Falls 
Power Company. The New York state superin- 
tendent of public works will look after the interests of 
the state in all matters pertaining to the trial, as the 
Cataract General Electric Company is bound by 
various requirements in the contract from the state 
giving up the right to apply electricity to the canal. 
The system to be adopted will be much the same 
as that quite generally applied to electric street 
railways. It is estimated that the cost of the ex- 
perimental plant will be about $2,500 a mile for a 
single line and $5,000 a mile for a line on each side 
of the canal. Along each bank of the canal will be 
erected a pole line, the poles being of steel and ex- 
tending sixteen feet above the ground and outside 
the towpath. On the top of the poles will be 
placed a steel cable one and a half inches in diam- 
eter. Four inches below this, upon a cable wire, 
will be strung a second cable, made of steel and 
one inch in diameter. From the upper cable a 
small car or traveler will be suspended, which will 
run on the second cable. In the car or traveler 
there will be a shaft, around which the tower will 
make three turns. The shaft will be operated by 
electric motor. The current of electricity will enter 
the motor from the upper cable and will be dis- 
charged through the lower, thus perfecting a me- 
tallic current. A motorman will operate the car in 
much the same manner as the ordinary electric 
street car. It is expected that the plant will be in 
operation in about sixty days.” 


WINDOW GLASS SITUATION. 


An exchange says: ‘‘ We are now in the midst of 
the season of suspended glass manufacture, and it 
is of especial interest to the trade what are the sup- 
plies in the hands of manufacturers and the pros- 
pects of their sufficiency to meet probable require- 
ments until further supplies become available after 
relighting the fires in September. Especially is an 
approximately accurate knowledge desirable at this 
time, in view of the fact that misstatements have 
been made for the purpose of misleading the trade 
and toinfluence the settlement of the wage ques- 
tion. Thus it has been stated that some of the 
smaller manufacturers have more glass on hand 
than they can possibly dispose of before the usual 
time for relighting the fires, and that the total 
stocks are far in excess of the average at this season. 
Nor is the importation bugaboo the menace that 
some of the manufacturers would have the public 
believe. In fact, the outlook is favorable to those 
who have fair supplies, and all the glass available 
will probably be required before new can come on 
the market. 

“From a careful canvas it is patent that the sup- 
plies in hands of manufacturers does not exceed 
500,000 boxes, and allowing the very liberal esti- 
mate of 1,000,000 boxes as the total held by the 
jobbers and dealers throughout the country, we have 
a total available supply of 1,500,000 boxes to meet all 
requirements until new glass reaches the market, 
which will certainly not be before October 1, and 
probably not before the middle of that month. The 
liberality of the above estimate will be seen when it 
is considered that it embraces about one-haif of the 
product of the last fire. The consumption during 
the summer months will average at least 450,000 
boxes per month, and from this it may readily be 
seen that before new glass becomes available the 
stocks, if not entirely exhausted, will be reduced to 
a minimum, and the assortments such as to leave 
little available. No important amount of glass can 
be expected from abroad, as only about one-half of 
the furnaces in Belgium are in operation. The 
imports have never amounted to 100,000 boxes per 
month, the largest this year having been 46,000 
boxes, in May, and it is not possible that this 
amount will be doubled during the ensuing twg 
months,” 
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EXPORTS OF MANUFACTURES. 

The Philadelphia Ledger says: ‘‘ An analysis of 
the Treasury Department's annual statement of 
our foreign commerce confirms the opinions re- 
cently expressed in the Pudlic Ledger as to the fa- 
vorable prospect for a great increase in the sale of 
manufactured goods abroad. A- dispatch from 
Washington, which is printed in our news col- 
umns this morning, calls attention to the fact that 
the percentage of manufactures in proportion to 
the total of exports is steadily mounting, and points 
out the significant increase in iron and steel manu- 
factures, agricultural machinery, leather goods, 
boots and shoes, and other articles in which we 
have recently made such gratifying progress in 
shipments to foreign markets, as an indication that 
we are gradually approaching the point of a stable 
export irade in finished products, as well as in raw 
materials and articles of food. ‘The exhibit is one 
that can hardly fail to be encouraging to all who 
have our industrial growth at heart, and especially 
to those manufacturers who are seeking new out- 
lets for their goods. It adds another to the various 
incentives which Philadelphia already has, as a 
great manufacturing center, to take the lead in the 
movement for developing foreign trade. 

‘‘ An interesting point made by our correspond- 
ent is the necessity of counteracting the possible 
effect of the heavy increase in imports upon certain 
home industries by pushing the sale of American 
goods in the foreign markets which are not unwill- 
ing to take them, thus recouping ourselves, at least 
in part, for the losses which our manufacturers may 
have to suffer in the domestic market. If this can 
be done—and much has already been accomplished 
in this direction with but partial effort—American 
manufacturers will no longer be so dependent upon 
legislation by Congress, and business will, to that 
extent, be emancipated from the vexatious control 
and uncertainty of political majorities. With a 
healthy foreign trade to rely upon-the industries of 
the country will rest upon a wider and more solid 
basis than the control of the home market, which 
may be lost at any time in the ebb and flow of the 
political tide. And successful competition with 
foreign industries in foreign markets will be bene- 
cial also in demonstrating to skeptics at home the 
excellence of American goods, and thus gradually 
diminish the demand for imported articles. There 
would seem, therefore, to be no special cause for 
alarm in the new economic conditions which con- 
front American industries. It is simply a question 
of adaptation, of making the best of existing circum- 
stances, and it may be that, if given time to develop 
on the lines laid down, they will be able in the end 
to reap substantial benefits from the change, which 
may more than offset the temporary losses they have 
sustained.” 


BRITISH IRON AND STEEL COM- 
PETITION. 

The London /ron and Coal Trades Review says: 
‘« One of the most interesting inquiries that have ever 
taken place in connection with the iron trade has 
almost been brought to a conclusion. The growth of 
foreign competition in our own colonies, and espe- 
cially in India and Australia, not to speak of foreign 
countries, has recently excited the just alarm of the 
trade, and this alarm has been communicated in a 
minor degree to the unions that represent the work- 
men. When, therefore, the British Iron Trade 
Association, as representing the trade generally, 
recently proposed that the whole matter should be 
inquired into by a joint delegation of employers 
and employed, the workmen did not hesitate to fall 
in with the proposal. A meeting was arranged in 
London, at which the preliminaries were settled, 
and about a fortnight ago a delegation of em- 
ployers and employed proceeded to the continent 
for the purpose of endeavoring to ascertain 
the economic conditions under which the iron 
and steel industries are carried on in Germany and 
Belgium, the two principal competing countries. A 
good deal of doubt was expressed as to how far the 
employers in these two countries would be willing 
to give the required information. Manifestly, it 
was scarcely likely, on the face of it, to be to the 
interest of employers in Germany and Belgium to 
show how they were able to compete so success- 
fully with their great rival. If it were due to low 
wages it would appear as if their interests were 
more likely to be promoted by keeping these wages 
as much a secret as possible. If it were due to 
superior processes of manufacture, to superior 
engineering resources, or to other advantages and 
merits which might be copied in other countries, it 
was clearly their interest to keep the facts to them- 
selves. The delegation, therefore, left England 
with only slender expectations of receiving a wel- 
come at the hands of their continental rivals. They 
probably felt that under exactly similar conditions 
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they would have hesitated to receive those rivals 
with open arms, and they would no doubt have 
been fully justified in declining to ‘give themselves 
away.’ But the delegation had taken care to pro- 
vide for emergencies. ‘They carried with them 
numerous introductions, including a letter of high 
recommendation to Her Majesty's diplomatic repre- 
sentatives at Berlin and Brussels, and they went 
forth determined, as Englishmen generally are, to 
wrestle with the utmost difficulties that might meet 
them on the way. 

‘‘But all this apprehension and preparation for 
resistance turned out to be uncalled for. The walls 
of Jericho did not fall down more easily than our 
foreign competitors capitulated to the enemy. Our 
delegation was received literally with open arms in 
both Belgium and Germany. At every works that 
they visited they had a most courteous reception. 
At most of the works they found their most friendly 
rivals apparently as anxious to teach as they were 
to learn. The delegates visited the works of 
Couillet, Angleur, Clebecq, and one or two smaller 
establishments in Belgium. They were shown over 
the works of Essen, Phoenix, Giitehoffnungshiitte, 
Hoesch, Rothe Erde, and one or two others in Ger- 
many. They had practically every information 
placed at their disposal. They were told, among 
other things, the rates of wages paid, the cost of 
coal, the cost of ores and the cost of transport, 
while they had opportunities of seeing for them- 
selves how far the Germans and the Belgians were 
abreast of our own manufacturers in processes and 
appliances. The majority of the delegation were 
practical men, so that we may expect, as the result 
of the inquiry, a report which will be of great ad- 
vantage and interest to the iron and steel industries 
of the country, both now and in the time to come. 
Until that report has been drawn up and issued we 
cannot, of course, disclose its tenor, but we may at 
once say that it is likely to show English manufac- 
turers that their continental rivals are in some 
respects much more alive than they were supposed 
to be.” 


AN INDUSTRIAL INQUIRY. 

The J/ron and Coal Trades Review says: ‘‘Itisa 
somewhat curious fact that although there appears 
to be no want of will on the part of manufacturers 
and others to afford knowledge of processes and 
methods of manufacture to one another, there is 
no similar readiness to give information as to eco- 
nomic conditions under which works and factories 
are carried on. Such institutions as the Iron and 
Steel Institute, the Institution of Mechanical Engi- 
neers, the various institutes of mining, etc., are 
ostensibly carried on for the purpose of enabling 
men who are concerned in the technology of indus- 
try to compare notes as to methods and systems. 
Meetings are periodically held, at which the newest 
developments in machinery, plant and processes of 
manufacture are brought forward and discussed, 
and thereby a great deal of valuable special infor- 
mation has been made common property without 
let or hindrance. The fact of introducing a new 
furnace, a new machine or a new method of manu- 
facture will, in a great many cases, enable remark- 
able economies to be effected in manufacturing op- 
erations, and no reserve appears to be practiced 
relative thereto. But it is quite otherwise when the 
ordinary economic conditions of manufacturing 
come up for consideration. In such a case manu- 
facturers appear to become instantly suspicious, if 
not hostile, lest they should betray facts that would 
be calculated to give their rivals some advantage, 
or at least place them on an equal footing with 
themselves. Hence, we seldom find that the eco- 
nomic details of a manufacturing business are dis- 
closed by one manufacturer for the benefit of 
others, although it is quite probable that the intro- 
duction of a new process or of a new machine 
would effect a more notable difference than a ma- 
terial rise or fall in the nominal value of wages. 

‘«From this point of view some importance is to 
be attached to the inquiry which is at this moment 
going on as to the conditions of work and wages 
on the continent of Europe and in the United 
States, at the instance of the British Iron Trade 
Association. The object of the inquiry is to’ascer- 
tain how the rates of wages, the hours of work and 
the mechanical methods of manufacture compare 
in Germany, Belgium and England.- The inquiry 
is necessarily beset with difficulties, but the initial 
difficulty, which was to get employers and em- 
ployed to take a common view as to a common 
course of action, has been successfully overcome, 


carry on the inquiry include both workmen and 
employers. It is not to be expected that the two 
interests will see eye to eye in all matters that per- 
(ain to the cost of production. But the trade will 


z | Galvanized sheets - ----- 
and the members of the delegation appointed to 


apprehension if they can only agree upon essential 
points, and on this there should be little difficulty. 

“It is to be expected that the labors of the dele- 
gation, which includes the principal associations of 
Scotland, the North of England and the Midlands, 
as well as the British Iron Trade Association, will 
result in throwing a good deal of light on the act- 
ual competitive circumstances of different coun- 
tries, and that we shall not much longer ‘see as in 
a glass darkly,’ as we have hitherto done.” 


FOREIGNERS DISCREDITING AMERICAN 
GOODS. 


‘It is impossible,"’ says the Philadelphia Ledger, 
in the space of a single article, to set forth all the 
obstacles that American manufacturers must strive 
to overcome in seeking the markets of the world. 
The attempt has been made only to indicate those 
which are to be found in their own business meth- 
ods. These deficiencies can be remedied, and 
must be remedied, before they undertake to face 
the opposition which their foreign competitors will 
promptly bring to bear. Already the efforts made 
to discredit American food products have been ex- 
tended to our manufactured goods. Consul Kemm- 
ler, of Horgen, reports that Swiss manufacturers of 
leather are claiming that the quality of American 
leathers, which are being exported into Switzer- 
land in considerable quantities, is inferior to that 
of the Swiss product, although one of the owners 
of a large Swiss tannery admitted to him that the 
best quality of American hemlock-tanned leather 
was equal to the best Swiss leather of the same 
grade. Consul Fowler, of Ningpo, China, in re- 
cent advices to the State Department, calls atten- 
tion to a cunning attempt to injure American canned 
meats in the Oriental markets. A Shanghai news- 
paper, it seems, published an article from the M/edi- 
cal Press and Circular to the effect that ‘ very har- 
rowing details’ had been received ‘concerning 
the preparation and packing of meat at Chicago 
for export.’ The Medzcal Press pretends to have 
seen it stated, ‘on what appears to be good 
authority,’ that ‘the precaution enjoined with the 
object of preventing the use of flesh from animals 
suffering from actinomycosis, that newly discovered 
and terrible fungoid disease, are systematically set 
at naught by unscrupulous persons. * * * Even 
more revolting are the details of the preparation of 
‘extracts of beef,’’ which are offered to the public 
in dainty jars, but are often made from the sweep- 
ings and drainings of the refuse from the canning 
rooms and cellars. The tanks of this ‘‘ extract of 
filth '’ are left open, and the bodies of dead rats, in 
an advanced state of decomposition, are from time 
to time withdrawn before the delicious and nourish- 
ing compound is ladled into the dainty jars afore- 
said.’ Such absurdly exaggerated statements would 
seem to bear their refutation on their face, but, un- 
fortunately, consumers are quick to take alarm at 
the least suspicion of impurity in food products, 


and nothing is easier than to arouse public preju-_ 


dice on this point. ‘The animus of such articles,’ 
says Consul Fowler, ‘is not hard to divine, for it is 
well known that the market for American canned 
meats, etc., is a large and constantly increasing 
one in the Orient, and consequently the demand 
for the products of Europe is fast diminishing. 
The newspapers of the whole East are entirely in 
the hands of the English, and they never let an 
opportunity pass whereby they can make some 
disparaging remarks upon America, Americans 
and American products.'”’ 


THE BRITISH IRON AND STEEL TRADE, 

The London Lconomist says: ‘* The Board of 
Trade returns of exports of iron and steel for the 
first six months of the year are as follows: 





Tons. Tons. 
TEQ5 < «= aan conn nans 2;286, 480 } RSA! hese een <~ cen 1,277,396 
1894....-.---------- 0597%,900)) TROT Le Se cece eases 1,662,208 
E893 =< weceen es seme 1,443,258 





«The improvement shown this year is more than 
accounted for by the increased shipments of pig 
iron, which is the least profitable form of our ex- 
ports of iron and steel. When we come, however, 
to examine these exports in detail we see how 
serious is the decrease in the more important de- 
partments, and how they would seem to indicate 
that foreign competition is telling seriously on our 
exports of manufactured iron : ~ 


— ———_——— Tons— i, 
1895. 1894. 1893. 1892. 1891. 
395,325 376,712 390,820 332,391 351,999 
Bar, angle and bolt___.. 63,384 69,590 76,718 89,003 109,048 
Railroad of all kinds. ... 196,328 218,077 277,370 193,417 384,458 
Hoops, sheets and plates 43,257 76,096 72,023 56,505 76,331 
94,045 83,731 84,183 76,570 78,974 
178,704 162,191 217,567 206,777 306,206 
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Tinplates and sheets ... 


‘Tt will be noticed how serious is the falling off 
under the heads of ‘bar, angle and bolt,’ and 
‘hoops, sheets and plates,’ and this, we believe, is 
entirely due to the successful competition of con- 





this department of trade from us. The exports of 
‘railroad of all kinds’ are a very important factor, 
but this item, of course, is affected by the amount 
of construction which is going on abroad from time 
to time. Lately this has been very slight indeed, 
and any change must be in the right direction, as 
shipments have fallen into the smallest possible 
compass. Fortunately, prices are exceptionally 
cheap, and, happily, we have little to fear from for- 
eign competition in this department. Only a few 
years ago the shipments of rails averaged about 
1,000,000 tons annually, but during the last four 
years the average was only about 600,000 tons. 


Although we may look for some railway extension . 


in Africa at an early date, and perhaps in the East 
in course of time, this is too uncertain to build 
much upon at present. ~The movement in America, 
which is fast bringing prices up to about the level 
of imported goods, is likely to be checked at that 
point, as the capacity of production is enormous.” 


THE POSTAL UNION. 

The London Times says: ‘‘ Thé International 
Bureau at Berne has just issued the general returns 
showing the postal-telegraph receipts and expendi- 
ture of the leading countries in the Postal Union 
during 1893. The figures quoted are expressed in 
millions of francs as follows: 






Expendi- 

Revenue. ture. 
AUS trink. <252i,5 50sec aaa ae 92.9 85.2 
Hungary 38.1 20.8 
Bulgaria. 23-2262 - siete een aie 2.1 2.7 
France (including Algeria and Tuni 214.5 173-2 
KS OYURTING Soom 6 nae ein Seale eee eer 363.2 338.6 
Japan 17-9 
Roumania . 5-9 
Russia 98.3 
United Kingdom 193-4 





In the foregoing states the statistics comprise the 
postal and telegraph services. It will be noticed 
that in Bulgaria and Russia the expenditure ex- 
ceeds the revenue. In the following countries the 
postal returns alone are given: 






Expendi- 

c Revenue. ture. 
Argentines jo... as seep ee eaane oe eee een 10.7 22.3 
Belgtuin: 2 2co2 ae6 5 ca ak secs eSe eee 18.35 10.4 
Canada) Soin ice ene ene = Crater ae eee 18.7 28.2 
Dienmark)c53 25; dens. ape eae ee ee tee 8.2 8.0 
3-0 2.4 

T654 1-57 
37-6 31.8 
48.5 41.8 
14.9 12.3 

4-49 4-45 
23.8 11.0 
21.8 11.1 
26.1 24.7 
393-3 420.0 


From the above table it will be seen that the cost 
of maintenance of the postal service across the 
Atlantic is in unfavorable contrast with that of 
European and Eastern administration, the expendi- 
ture in Canada and the United States being in 
excess of the revenue. The difference is even 
more marked in the case of the Argentine Republic, 
where the post office costs the country more than 
double the amount received by the department.” 


THE WOOD PULP AGE. 

The Paper World says: ‘‘ At the present rate of 
progress the twentieth century, which will be upon 
us in a few years, seems likely to be known in his- 
tory as ‘the wood pulp age.’ We have had ‘the 
iron age,’ the golden age, and nobody can at once 
recall how many other ‘ages’; but the present 
tendency seems to be toward making pretty much 
everything of wood pulp or some similar material. 
Scarcely a scientific paper can be taken up but 
some new adaptation of this material is announced, 
One such usage has recently been announced in 
the manufacture of carriage shafts. These are 
composed principally of the compressed pulp, prop- 
erly ironed and leather covered. Patents for the 
invention have been taken out in France, England 
and Belgium, and it is claimed that the shafts are 
very strong and unbreakable, a point regarded as 
important, as far as safety of passengers and horses 
is concerned. These shafts are already in use in 
Paris, and they are appreciated by cab owners, not 
only for their strength, but for their comparative 
cheapness. 

‘« Another important field is that of interior house 
finish, either plain or decorative. Here some not- 
able advantages have already been demonstrated, 
The panels and other decorations made from wood 
pulp do not contract or expand in changeable 
temperatures, do not warp or twist, and do not 
crack or peel. Anything that a sculptor can shape 
in clay or plaster, or that the engraver can put in 
any material, can be reproduced, says an exchange. 
The decorations can be taken into a room bare of 
anything but the studding and rafters, and screwed 
into position, forming at once good and cheap 
finish and decoration. The ceiling may thus be 
formed in panels or otherwise, the covings enriched 
or plain, cornices, center-pieces and friezes in con- 
venient working breadths and lengths, and plain 
and embossed sheets in different thicknesses for 


be likely to gain in knowledge and in clearness of tinental makers, who are gradually taking away the general wall space, with wainscoting and skirt» 
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ing boards. No lath or plaster is necessary, the 
fiber-ware itself being thick enough, and forming a 
wall of greater strength and durability than one of 
plaster, and affording a surface for decoration and 
color. Imitations of oak, walnut, maple or cherry 
are possible, with wainscoted or paneled walls and 
ceilings, in colored, ceramic-finished panels of ar- 
tistic subjects. The embossed panel offers facilities 
for decoration which no other material outside of 
carved wood possesses. The architectural revivals 
of the present day, and the general desire to pos- 
sess more artistic and refined homes, render neces- 
sary a greater outlay in interior decoration than 
formerly. There has been a decided tendency to- 
ward the pure Colonial, Renaissance and Tudor 
architecture, or what may be better described as 
the half-timbered, or Queen Anne. There is also 
a decided liking, which is strongly favored by many 
architects, for the Elizabethan, with its ornate and 
richly carved decorations. There being no grain 
in the hardened wood pulp, a nail can be driven very 
close to the edge without splitting the material. 

“Another promising adaptation is that of cans 
made of paper pulp, which are being introduced to 
take the place of tin cans for containing all kinds 
of preserved products. The occasional cases of 
poisoning from canned foods are due to the con- 
tents becoming tainted through the cans not being 
air-tight. Many millions of tin cans are used 
annually by canned goods factories in this country, 
and such cases of injury from tainted goods are 
comparatively rare; but because it is possible, 
through slight defects in the solder or minute 
breaks in the cans, for such danger to result, the 
canners have been looking for a satisfactory sub- 
stitute for tin. It is believed that this has at last 
been found in the paper pulp cans. They are oil- 
proof as well as waterproof, will not expand or 
contract, and will stand as much rough usage in 
shipment as the cans, and perhaps more. And, 
best of all, when they are empty they may be 
burned, and that is the end of them.” 


CANADA’S GROWING TRADE. 

The extent of the competition of Canada with 
the United States in foreign markets is pointed out 
in a bulletin to be issued by the Secretary of Agri- 
culture in a few days. The bulletin is the fourth of 
the ‘‘ world’s markets”’ series in course of publica- 
tion by the department, and embodies the reports 
of thirty of our consuls in the Dominion. It shows 
that the total exports of Canada increased trom 
$89,000,000 in 1885 to $r118,000,000 in 1894, or 33 
per cent.; the imports from $ 109,000,000 to $123,- 
000,000, or 13 per cent., and the total trade from 
$198,000,000 to $241,000,000, or 21 per cent., during 
the same period. The largest proportional annual 
increase was in 1892, when the value of the total 
trade exceeded that of the preceding year about 11 
percent. During the years 1888 to 1891, inclusive, 
the trade of Canada with the United States ex- 
ceeded that with any other country, but since then 
the United Kingdom of Great Britain and Ireland 
has taken first rank, with the United States second. 
An important fact is that a large share of the agri- 
cultural products going abroad from Canadian sea- 
ports are cereals and flour in transit from the 
United States. Of $27,000,coo of such products 
shipped last year $9,000,000 was American mer- 
chandise. Of late years increased attention has 
been given by the government of Canada to 
dairy interests, encouraging the dairy associations 
throughout the country and passing sanitary laws 
regulating the manufacture of cheese and butter. 
No adulterations can be used, and the importation, 
manufacture and sale of oleomargarine and other 
similar substances are prohibited. Though the 
quantity of butter exported decreased from 10,500,- 
ooo pounds in 1868 to 5,500,000 in 1894, nearly 50 
per cent., the value declined from 1,700,000 to 
$1,100,000, or only about 30 percent. This indi- 
cates improvement in the quality of butter exported. 
The export of cheese has increased notably. The 
statistics of the fishing industry and forest products 
show that the value of the former in 1894 was over 
$30,000,000 and the latter over $80,000,000. In 
wood pulp in 1894 the United States alone im- 

ported from the Dominion $369,010. 





BRITISH CHEMICAL INDUSTRY. 

The Londen 7imes says: ‘‘ This society, founded 
in 1881, for the advancement of the study and prac- 
tice of applied chemistry, last week held its annual 
meeting in Leeds, the president being Professor 
Thorpe, of the Somerset House Laboratory, and 
formerly professor of chemistry at the Yorkshire 
College. On the register there are 2,892 members. 
The president, in his opening address, said the 
enrichment of coal gas was engaging the attention 
of every gas engineer. Oil gas for that purpose 
had been largely adopted in substitution for cannel, 


and it was found to be far cheaper, more easily 
worked, and the illuminating value of the gas as 
sent out was more under control. Although the 
Board of Trade had not taken any steps to limit 
the amount of carburetted water gas that might be 
mixed with coal gas for distribution, there could be 
no question that its use was attended with great 
risk. In the manufacture of glycerine, in which he 
included that of explosives having nitro-glycerine 
as a basis, our neighbors were left far behind our- 
selves. The utilization of wool-fat, enormous quan- 
tities of which are now wasted in the West Riding 
wool-scouring operations, was a problem which, it 
was to be hoped, would soon be profitably solved. 
The importation of margarine had been decreasing 
for years, and whereas the amount of it imported in 
1893 was more than half that of butter, in 1895 it 
was less than one-third. At the annual dinner of 
the society Mr. Jackson, M.P., in proposing the 
toast of ‘The Society of Chemical Industry,’ said 
that one of the society's most active branches was 
in New York, and the society had more members in 
Japan than in Russia.” 





BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND, CANADA. 


Week 
ending Previous Weeks corresponding tc 















Aug. 22, week, this week. — 
States and territories. 1895. 1895. 1894. 1893. 1892. 1891. 
Middle states .........-. 37 43 68 122 47 54 
New England- = ee ek) 18 23 51 27 20 
Southern...... aay, ie 25 27 46 24 42 
Wester s---- eae, 208 56 53 «148 30 32 
Northwestern . we Es 26 29 52 17 16 
Pacific ..-- 32 24 44 28 21 20 
Territories 7 3 7 9 3 2 
Totals -- - 192 195 25% 86456 169 186 
Canada ........ “ee Bh) 29 30 47 18 21 
THIS WEEK'S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED. : 
BSA eStseumiay Tone mss t 
psa oe aes aie Set) 
tame arla cumanui ca atoms Na One auEN 
GL Se Soe e U8 ce Se as 
a ie) tal ia) ® Pa 
States. Bs Be ge Ye Za Fe BE |S 
Middle......<- 33 3 I #3 ; ‘ a 37 
NewEngland.. 13 = a 2 = 13 
Southerh = <2. “23 3 I aS 4 27 
Western'-..... §6 6 “ 3 as = 63 
Northwestern... 11 £ I 13 
Pacific. oss. .<5 25 5 I iz I oS aS 32 
Territones' 255 7 5 2 33 on = 33 =o 7 
Totals..... 166 20 4 a 2 os Pm 192 
Canada ..-..... 33 4 eS me he 37 


In the United States about 83 per cent. of the total number 
of concerns failing had $5,000 or less, and 12 per cent. had from 
$5,000 to $20,000 capital. . 
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FINANCIAL. 


United States Cordage Co. 


Bondholders’ Reorganization Committee. 

The powers given by the mortgage securing the bonds of 
the United States Cordage Company to the holders of a 
majority of the bonds make extremely uncertain the suc- 
cess of any plan for reorganization which is opposed by 
the majority. While it is competent for a minority of the 
bondholders to compete for and, if they outbid the majority, 
to buy in the property in case of sale under foreclosure, 
yet this course would require, in addition to the funds 
necessary for the new Company, a much greater amount of 
cash than the Plan of Reorganization adopted by this 
Committee with the approval of the Bondholders’ Pro- 
tective Committee would provide. This plan has at no 
time received the adhesion of a majority of the bonds; 
on the contrary there have now been deposited in the 
MANHATTAN TRUST CO., pursuant to the Re- 
organization Plan promulgated by Mr. Frank K. 
Sturgis, Mr. William Barbour, and Mr. John I. Waterbury, 
not only a large majority of the bonds, but also over ninety 
per cent. of the Capital Stock of the Cordage Company. 
It is apparent also that neither Committee can carry out its 
plan in the face of the opposition of the other without im- 
portant modifications and without protracted litigation which 
might be more injurious through loss of time and expense 
than any gain which could result from the success of either 
plan. In such a case it seems right that the majority in 
interest should control. The undersigned have therefore 
reluctantly reached the conclusion that it is impossible to 
carry out their plan to a result which would be of a sub- 
stantial benefit to the bondholders, and that the amount of 
securities deposited with them is not sufficient to warrant 
them in proceeding further, and accordingly the under- 
signed, in pursuance of the powers vested in them under 
the agreement of July 17th, 1895, do now declare said 
agreement abandoned. 

With a view of protecting the interests of all who de- 
posited their securities under that agreement, it has been 
arranged with the Committee, consisting of Messrs. 
Sturgis, Barbour and Waterbury, above referred to, that 
all receipts issued by the Farmers’ Loan & Trust Company 
or by the Boston Safe Deposit & Trust Company, may, at 
the option of the holders, be delivered to the MANHAT- 
TAN TRUST COMPANY of New York, who will, in 
exchange therefor, issue their own receipts under the Reor- 
ganization Agreement deposited with it. No payment 
will be required on bonds either on withdrawal from the 
depositaries of this Committee or on deposit with the 
MANHATTAN TRUST COMPANY. On stock pay- 
ment of the two assessments heretofore called in by the 
Sturgis-Barbour-Waterbury Committee will be required, but 
without penalty. The assessments heretofore paid on 
stocks deposited with this Committee will be refunded. 
The members of this Committee and of the Bondholders’ 
Protective Committee have waived any fee or compensation 
for their personal services. 

Before assenting to the course above outlined your Com- 
mittee received the most positive assurance from Messrs. 
Sturgis, Barbour and Waterbury that they will confide the 
management of the reorganized Cordage Company to a 
Board of practical men, familiar with the manufacture, sale 
and distribution of Cordage. They were also offered a 
representation in the Board of Directors of the new Com- 
pany, but declined it, believing it best to leave its selection 
as originally contemplated to the votes of the majority in 
interest. 

Your Committee regret that a lack of sufficient support 
should have frustrated the plan which they believe to be 
the more advantageous ; and in concluding their labors they 
beg to express their appreciation of the confidence which 
has been reposed=in them, and to advise their constituents 
that the time for depositing their receipts with the MAN- 
HATTAN TRUSI COMPANY will expire September 


5, 1895. STUYVESANT FISH, 
GEORGE MOSLE, 
CHARLES A. PEABODY, Jr., 
Committee. 
BURRILL, ZABRISKIE & BURRILL, 
Counsel. 


J. H. RATHBONE, Secretary. 
New York, August 21, 1895. 





INVESTMENTS. 





6% and 7% GUARANTEED 
PRERPERERED SrOCK 


Sold at par, never worth less than par, and bought 
at par if the holder desires to sell after 
prescribed time. 


PRINCIPAL ABSOLUTELY SAFE. 


Don't fail to send for circulars to the 


GRANITE STATE PROVIDENT ASSOCIATION 
G. PERCIVAL STEWART, President, 


38 PARK ROW, NEW YORK. MANCHESTER, N. H. 





YE AMERICAN REAL ESTATE 
INVESTMENT UNION. 
A REALTY CORPORATION. 


Combines Capital, Invests it in New York Real Estate, Guaran- 
tees six per cent., and apportions profits above that sum on money 
invested. Send for circular, 


Office, 280 Broadway, N. Y., 
STEWART BUILDING, 


FINANCIAL. 





N° THI IGEN VLPACLRIG 
RAILROAD CO. 
REORGANIZATION COMMITTEE. 
DEPOSITS OF THE 
Seconds, Thirds and Consols 


should be promptly made with 

THE MERCANTILE TRUST COMPANY, 
in exchange for its negotiable certificates. 

UNITED ACTION by these THREE CLASSES OF MAIN-: 
LINE BONDHOLDERS results in such a control of the property 
as secures to them the best attainable results, DUE REGARD 
BEING GIVEN TO THEIR RESPECTIVE LEGAL POSITIONS 
AND PRIORITIES. 

Under the agreement for deposit the committee may, in 
its discretion, terminate the period for deposits without 
notice, and impose exceptional terms for deposits there- 
aster. 

EDWARD D. ADAMS, Chairman. 
LOUIS FITZGERALD, 
JOHN G. BULEITT, 
CHARLES H. GODFREY, 
J. D. PROBST, 
JAMES STILLMAN, 
ERNST THALMANN, 
Reorganization Committee. 
A. MARCUS, Secretary, 
Mills Building, New York City, March 1, 1895. 





TO THE HOLDERS OF 
CERTIFICATES OF DEPOSIT OF THE 
NEW YORK SECURITY AND TRUST 
COMPANY FOR 
Consolidated Mortgage Bonds 

OF 
REGON RAILWAY & 
NAVIGATION CO. 


THE 





Pursuant to the provisions of Article First of the Bondholders’ 
Agreement, dated the goth day of April, 1894, under which agree- 
ment Consolidated Mortgage Bonds of the Oregon Railway and 
Navigation Company have been deposited with the New York 
Security and Trust Company, which has issued its Certificates of 
Deposit therefor, notice is hereby given that a meeting of the 
holders of such Certificates of Deposit will be held on FRIDAY, 
the SIXTH DAY OF SEPTEMBER, 1895, at ELEVEN o'clock 
A. M., at the office of the New York Security and Trust Company, 
46 Wall Street, New York City, for the purpose of considering the 
adoption of a plan and agreement for the reorganization of the 
Oregon Railway and Navigation Company's System, which has 
been prepared by the undersigned Committee and which will 
then be submitted to such certificate-holders. 

Copies of the proposed plan and agreement for reorganization 
may be obtained at the office of said Trust Company, No. 46 
Wall Street, New York City, at the Deutsche Bank, Berlin, Ger- 
many, or from the Secretary of the Committee. 

Holders of Certificates of Deposit who desire the undersigned 
Committee to represent and act for them at such meeting, in 
favor of the adoption of such plan, may send their proxies 
therefor to any member of the Committee, or to the Secretary, at 
any time before the day appointed for such meeting. 


Dated NEW YORK, August 22, 


ALFRED S. 


1295. 
HEIDELBACH, 

Chairman, 

W. L. BULL, 

GEORGE COPPELL, 

CHARLES S. FAIRCHILD, 

A. MARCUS, 

Committee, 
HOWARD C. TRACY, Secretary, 
43 Watt St., New York City. 








INVESTMENTS. 


INCOME SHARES 


CLASS “C"’ COUPON SHARES are paid up 
at the rate of $85. per share. They pay a fixed pre- 
ferred dividend of 6 per cent. per annum on the 
par value of $100. per share or 7 1/,g per cent. per 
annum on the money invested. 

They are dated on the day of issue and the 
coupons fall due semi-annually thereafter. 
may be collected through any bank. The amount 
invested is withdrawable after sixty days notice 
together with the dividend accrued thereon. 

The desirability of these shares as an investment, 
from which to derive a semi-annual cash income, is 





These 


unquestionable. 


New York Building-Loan 
Banking Company, 
Home Offices, No. 96 Firru AVE., cor. 15th St., 
NEW YORK. 


Mondays until 8 p. m. 


$1,135,887 28 
$83,587 46 


Open 9g A. M. to 5 P. M. 


Assets, January Ist, 1895, - - 
Surplus, - - - = = = 








ACCOUNTANTS. 


M. FRANKLIN HALL, 
Examines, adjusts and audits books and accounts, 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST,, BOSTON, MASS 
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FINANCIAL. 
Brown Brothers & Co. 


BOSTON. 











PHILA., NEW YORK, 
ALEX. BROWN & SONS, BALTIMORE, 


CONNECTED BY PRIVATE WIRES. 


Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 
Securities for customers. We receive ac- Investment 
counts of Banks, Bankers, Corporations, Securities. 
Firms and Individuals, on favorable terms, 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries. 


Letters 


? e collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B, PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities, 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Puris, 


Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c., & ce, 


Redmond, Kerr & Co., 
BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


41 Wall 


Act as agents 





Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 
GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


Rk. J. Kimball & Co., 


BANKERS AND BROKERS, 


146 AND18 BROAD STREET, NEW YORK, 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 





GLA PIES COMPA as 


Bankers and Commission Merchants, 
MILLS BUILDING, NEW YORK, 


ISSUE THEIR 


WORLD'S CROP LETTER 


THURSDAY, AUGUST 29TH. 


ANNUAL 


Sent applicants free of charge. 


Kean & Van Cortlandt, 


BANKERS, 
33 Wall Street, New York. 


TONG Vein dy MBN Eee GiU RaleliesSe 








Established r87r. 


LLANE VSS LEP EP VaS ONis 
Members New York Stock Exchange, 
PITTSBURGH, 


V 


PA. 








SPECIAL NOTICES. 





ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 





pany, may communicate with the President, at the Home Office, 


JOHN P. MUNN, - - - = - 


safety. 


JOSEPH H,. PARSONS, 





BRADSTREET'S, SATURDAY, AUGUST 24, 1895. 





BANKS. 


THE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 


$800,000 
400,000 


FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 
Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 
Issues Policies insuring: Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79: 








CAPIDAT = aaere 
SURPLUS =e eee 





DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 


FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


Cuarves F, Ciark. Gero. Austin Morrison. 
CuHarLes H, Russet. Joserpu C. Batpwin. 
Gro. H. PRENTISS. Jno. F. ANDERSON, JR. 
P. C. Lounssury. Joun R. HEGEMAN. 
Davin M. Morrison. WILLIAM WHITING. 
Setu E. Tuomas. Dan P. EELLs. 
Lucius K. Witmerpinc. Davip B. Powe Lt. 

“ Hy J.-S: Barn 


Vice-Presidents. 





M. S. LOTT, 
dss't Secretary. 





INSURANCE. 


1850. 1898. 
HE UNITED SIATES 
LIFE INSURANCE CoO. 


IN THE CITY OF NEW YORK, 

This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 





INTEREST ALLOWED ON DEPOSITS. 





This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





QUARTERLY REPORT 


OF THE 


261 Broadway, New York. B 2 
OFFICERS : NES 
ae A IVR eee MERI 
GEORGE H. BURFORD, President. C 
Cc. P. FRALEIGH, - - - - - - Secretary. aS = See 
A. WHEELWRIGHT, - - -_ - Assistant Secretary. ON THE MORNING OF THE 
WM. T. STANDEN, - - - - - - Actuary. 
ARTHUR C. PERRY, - * - - - - Cashier. 


12th DAY OF JULY, 1895. 


- Medical Director. 
FINANCE COMMITEE: 


GEO. G. WILLIAMS, - - - Prest. Chem. Nat. Bank. RESOURCES. 

















JOHN J; LUCKER] =) 20 8 - ee 0 -ike EBulider 
nem eG PERKINS, Jk., Prest. Importers’ and Traders’ Nat. Bank. I.oans and discounts, less due from directors. $18,604,572 84 
JAMES R. PLUM, = - = 5 2 é. + Leather. | Due from directors.........---------------- , pa oo 
Overdrafts 396 29 
Due from trust companies, State and National banks 941,537 07 
Banking house and lot 900,000 00 
PRO VIDENT SA VINGS LIFE Stocks and bonds. ..---- 1,264,891 00 
United States bonds. 162,532 46 
OF NEW YORK, Specie ss, ce. aye ane <- ee eee Lost tey cae 2,971,062 59 


U.S. legal-tender notes and cir 
National banks 
Cash items, viz. : 
for the next day's exchanges - 
Other items carried as cash.......- 


IS THE LEADING EXPONENT 4,096,007 00 


of life insurance at the lowest rates consistent with absolute 
5 It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 
CHARLES E. WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 


WM. E. STEVENS, 
Secretary. 


Bills and checks 
-7- $4,843,582 33 





66,583 34 





4,910,165 67 








$33,911,184 92 
LIABILITIES, 


$3,000,000 00 
1,500,000 00 
616,838 24 


Capital stock paid in, in cash.....-.------------- 
Surplus fang eee secs eee “ 
Undivided profits (net) - - 
Due depositors as follows, 
Deposits subject to check 


Vice-President. 






E. O. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK. 





wae ewe $14,691,601 86 


Demand certificates of deposit. - - 6,825 00 
i Certified checks 2-7. --25-.-se-= 2,560,046 32 
pene an BEET: 173 Broadway. Cashier's checks outstanding. -.- 465,801 39 





171724,274 57 
71959:140 24 
3,057,499 87 
13,432 00 
40,000 00 


Due trust companies, State and National banks... 
Due savings banks. ....------.-------+-----+----- 
Unpaid dividends..-.--.-.----- 
Taxes, city, county and state 


1 MUTUAL LIFE [INSURANCE 
COMPANY OF NEW YORK. 


RICHARD A. McCURDY, Presipenrt. 














Bee lae oasis anisole mabe alee ee eerie $33,911,184 92 


STATE OF NEW YORK, COUNTY OF NEW YORK, SS.: 


WILLIAM H. PERKINS, President, and WALTER M. 
BENNET, Cashier, of the Bank of America, a bank located 
and doing business at Nos. 44 and 46 Wall street, in the City of 
New York, in said county, being duly sworn, each for himself, 
says that the foregoing report is, in all respects, a true statement 
of the condition of the said bank before the transaction of any 
business on the r2th day of July, 1895; and they further say that 
the business of said bank has been transacted at the location re- 
quired by the Banking law (Chap. 689, Laws of 1892), and not 
elsewhere; and that the above report is made in compliance with 
an official notice received from the Superintendent of Banks des- 
ignating the 12th day of July, 1895, as the day on which such 
report shall be made. 


The Largest and Best Company in 
the World. 


ASSETS OVER $175,000,000., 


ISSUES THE MOST LIBERAL FORM OF POLICY. 


Ji kee 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


Severally subscribed and sworn to by both deponents, the 
nineteenth day of July, 1895, before me, 


CHAS. D. CHICHESTER, 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 








SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 


THE S. T. SMITH CO., 


10 PARK PLACE, NEW YORK. 





ENRY LINDENMEVR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York, 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 
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BANKS. 








NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capitals = 3-) = Hiroe, 000 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles, 
The Bank also acts as reserve agent for National Banks and ‘ 
New York State Banks. y 
JOHN M. CRANE, President. ¢ 
JOHN A. HILTNER, Vice-President. 
JOHN I. COLE, Cashier. 





HE CHASE 
NATIONAL BANK, © 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING) 
Cor. Pine and Nassau Sts. 





CaPITAL AND SuRPLUS,. . . .. ~« $1,500,000 


Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 
Wo. H. Porter, J. T. Mints) Jr; 


Vice-President, Cashier. 
WANE? W YORK GUARANTY 
& INDEMNITY CO. 


68 Cedar Street, New York, 





C. C. Stapg, 


Asst Cashiers 





Mutual Life Building. 
CAPITAL, > - - - $2,000,000 — 


SURPLUS, - - - - $1,500,000 
Is A TRUST COMPANY UNDER THE BANKING ACT 
AND TRANSACTS ALL TRUST COMPANY BUSINESS. 

Is a legal depository of trust funds. 

Acts as Trustee, Transfer Agent, or Registrar for Corporations. 

Acts as Executor, Administrator, Guardian or Trustee of 
Estates. 


w 


ALLOWS INTEREST ON DEPOSITS 
subject to check. 


WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 

GEO. R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec. 


DIRECTORS. 

Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Walter G. Oakman, 
Alexander E. Orr, 
Henry H. Rogers, i) 
Henry W. Smith, 


Samuel D. Babcock, 

George F. Baker, 

George S. Bowdoin, 

Frederic Cromwell, 

Walter R. Gillette, 

Robert Goelet, 

G. G. Haven, 

Oliver Harriman, 5 

R, Somers Hayes, H. McK. Twombly, 

Charles R. Henderson, Frederick W. Vanderbilt, 
William C. Whitney. 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA, 
AUGUST As eco an een ee eee Georgia Railroad Bank. 
OHIO. 
CLEVELAND ?..-<<-<-- oo ee eee The Wick Banking and 


Trust Co. 








BANK VAULTS. 





'‘ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof, 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 





LN Mae Use: ‘ ; 
W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 
FOR THE 3 
EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 
Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
AMSTERDAM, PARIS, VIENNA, FE BHI OTHER CONTINENTAL CITIRS, F 
The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 
} 








ATENT BINDER 
FOR BRADSTREET’S. 


THE BRADSTREET COMPANY, 


SOLE AGENT FOR. THE 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1.25, 


UNITED STATES AND CANADA 


i 
| 
Information can be obtained and contracts for service made at any of its American Offices, 


e 
*. 


BRADSTREETS 


A JSournal of Trade, Finance, and Public Economy. 
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SATURDAY, AUGUST 31, 1895. 








Several circumstances have combined to 
attract attention to the Republican conven- 
tion held in the state of Pennsylvania 
during the week. Not the least important 
of these was the interest felt in the action 
to be taken by the convention in relation to 
the monetary question. Owing to the atti- 
tude of Senator Cameron in relation to 
silver, there seemed to be some doubt for a 
while as to the exact nature of the position 
to be taken by his party in the state in 
reference to that important subject. The 
convention has now been held, and has 
gone on record with a plank accepting un- 
_reservedly the declaration of the national 
convention of 1892, demanding the use of 
both gold and silver money, with such re- 
_strictions and under such provisions, to be 
determined by legislation, as will secure the 
_ maintenance of the parity of value of the 
two metals, so that the purchasing and 
_debt-paying power of the dollar, either 
‘silver, gold or paper, shall be at all 
‘times equal. The plank further declares 
that believing that the honor of the 
‘nation and the interest of its citizens re- 
quire the maintenance of a national cur- 
-rency, every dollar of which, whether in 
_ gold, silver or notes, shall be of stable value 








‘the days go by. 





and of equal purchasing power, the con- 
vention declares its opposition to the de- 
basement of the national currency by the 
admission of silver to free and unlimited 
coinage at the arbitrary ratio of sixteen to 
one. This declaration is of importance as 
coming from the state which gave the high- 
est plurality to the Republican candidates 
at the last election. It is substantially sim- 
iar to the declaration lately adopted by the 
Democratic convention in Ohio, and it 
seems now clear that the parties will, in 
their national platforms, take substantially 
the same position in relation to free coin- 
age of silver at the ratio of sixteen to one; 
that is, both will declare against it. 


The importance of Mr. Balfour’s recent 
declaration regarding the improbability of 
an international monetary conference being 
held is being more clearly appreciated as 
Perhaps the most signifi- 
cant indication of the weight attached to 
Mr. Balfcur’s outgiving that has yet come 
to light is the news which comes from 
Berlin to the effect that owing to his 
declaration that there was no reason for 
supposing that any agreement on the cur- 
rency question would result from a mon- 
etary conference at the present time, and 
that a second abortive conference would be 
very undesirable, the German government 
is reconsidering its plan for the convening 
of another conference, and it is now ex- 
pected that the result of its deliberations 
will be averse to the proposal. All this 
means, of course, that no such conference 
is likely to be held, for the current of 
opinion in the United States, as reflected 
recently in the declarations of party plat- 
forms, as well as in the press generally, is 
decidedly against independent action look- 
ing to the fixing of a ratio between the two 
metals, and without the action of England 
and Germany international action is abso- 
lutely, impossible. 


One of the most capable and experienced 
jurists in the country to-day is Mr. Justice 
Brewer of the United States Supreme 
Court, some of whose remarks regarding 
delays in the administration of the law 
before the American Bar Association at 
Detroit are deserving of attention. Mr. 
Justice Brewer says that while the adminis- 
tration of justice would soon be considered 
a mockery if first impressions controlled 
every case, yet greater expedition could be 
attained without detracting from the fullest 
examination of every case. He suggests 
that the time of process be shortened; that 
the right of continuance be curtailed; that 
when once a case has been commenced the 
right to interfere or to take jurisdiction of 
any matter that can be brought by either 
party into the pending litigation be denied 


to every other court; that the right 
of review be limited; that all re- 
view be terminated in one _ appel- 


late court, and that instead of assuming 
that injury was done if error be shown, the 
party complaining of a judgment or decree 
be required to show affirmatively that if the 


error had not been committed the result 
must have been necessarily different. 
These suggestions seem sensible, and they 
will, no doubt, be given the weight attach- 
ing to so competent a judge of the mat- 
ter as Judge Brewer. What he has to 
say in reference to criminal cases appears 
more radical. He suggests that in criminal 
cases there should be no appeal, and that 
while he says it with reluctance, a jury 
could be trusted to do justice to the accused 
with more safety than an appellate court to 
secure protection to the public by the 
speedy punishment of a criminal. Tardy 
justice, he insists, is often gross injustice. 
This suggestion in relation to the finality of 
criminal trials in the first instance may be 
expected to give rise to considerable criti- 
cism, though there can be no doubt that 
the right of review in criminal cases has 
been and is being seriously abused to the 
detriment of the general public. 


Were it not for the unusual number of 
conventions which meet in midsummer, the 
season would be very much more lacking 
in interest than it happens to be. As it is, 
these gatherings furnish the occasion and 
opportunity for exchanges of views for a 
constantly growing number, who cultivate 
widely varying fields in accordance with 
scientific methods. In many respects the 
most notable gathering of this kind is the 
annual meeting of the American Associa- 
tion for the Advancement of Science, which 
for the present year, the forty-fourth of its 
existence, is in session at Springfield. Up 
to the time of our going to press the asso- 
ciation has been mainly occupied with pre- 
liminary work, except in a few sections 
where the work has been of rather special 
than general interest. A special effort is 
being made this year to give prominence to 
the work of the economic section, which 
should certainly grow in interest in propor- 
tion as the gradual pressure of population 
upon the natural resources of the country 
becomes more marked. 





Tne British government has issued an 
order in council prohibiting the catching of 
seals by British ships within the parts of 
the seas whereto the seal fisheries act of 
October, 1894, applies comprised within 
the following zones, viz.: The zone of ten 
marine miles on all Russian coasts of the 
Behring sea and North Pacific ocean, and 
the zone of thirty marine miles round the 
Kormandorsky islands and Tulenew and 
Robbin island. The order authorizes the 
exercise by the captain or other officer in 
the command of any Russian war vessel of 
the powers under the fisheries act of a com- 
missioned naval officer on full pay in rela- 
tion to a British ship and equipment, crew 
and certificate thereof, but subject to cer- 
tain limitations and exceptions, with a view 
to the enforcement of the order in council. 





No small amount of trouble has been 
caused both to customs officials and im- 
porters by an executive order issued on 
July 22 last amending paragraph 665 of 


the consular regulations relative to the 
transmission of triplicate invoices. That 
order -has now been revoked by a regula- 
tion promulgated this week which revives 
the original paragraph until it shall be 
amended by another executive order. Con- 
sular officers are instructed to send tripli- 
cate invoices to the collector of customs at 
the port where the merchandise is to be en- 
tered, not to the place of final destination 
of the merchandise, which may not be a 
port of entry. Where quadruplicate in- 
voices are issued the immediate 
transportation act the triplicate copy is to 
be sent to the collector at the final port of 
entry and the quadruplicate given to the 
shipper to be used at the port of arrival 
where entry is made for immediate trans- 


under 


portation in bond to the final port of entry. 
Triplicates are to be carefully addressed 
and sent in the most direct and speedy 
manner possible, so that they will reach the 
collector before the entry of the merchan- 
dise, and are not to be sent through the 
consul- general. 


At the suggestion of the Italian Cham- 
ber of Commerce the Italian government 
has established at New York a laboratory 
for the analysis of Italian wines arriving in 
the United States. The laboratory is to be 
known as the cenotechnic station of the 
Italian government. The object in view is 
to inspire greater confidence in Italian 
wines by giving to the consumers in the 
United States an official guarantee of their 
purity and genuineness. It is entirely at 
the option of the importers to submit their 
wines to analysis, but the greater number 
of them have already signified their desire 
to do so. The laboratory will issue certifi- 
cates of analysis to importers, and the 
casks and bottles containing wine certified 
pure will be stamped and labeled accord- 
ing to regulations imposed by the Italian 
government. Importers who ask from the 
government office the analysis of their 
wines must at the same time make a decla- 
ration that they agree to accept the condi- 
tions established by these regulations. 





A recent informal consultation with Am- 
baSsador Bayard and the British authorities 
leads Commissioner of Navigation Cham- 
berlain to think that the prospect for the 
international acceptance of the Washington 
rules for the prevention of collisions at sea 
is more encouraging than it has been. 
It is recalled that after the assent of nearly 
all maritine nations to the rules had been 
secured last year by the United States, 
Great Britain, in February, joined by other® 
powers, asked delay until the rules could 
be referred to a parliamentary committee. 
This committee, which was about to render 
a generally favorable report, came to an 
end with the abrupt dissolution of Parlia- 
ment upon the defeat of the late ministry, 
A new committee must be appointed, and 
the desire of the United States that the 
committee be appointed at the present 
session of Parliament has been clearly 
indicated to the British government. 
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FURTHER GOLD EXPORTS. 


Absolute reticence as to its policy and 
intentions has been an element in the suc- 
cess achieved by the Belmont-Morgan bond 
syndicate in its efforts to protect the Treas- 
ury. The heads of the combination have 
carefully refrained from saying anything 
definite on this score, even while they have 
been more than fulfilling the letter and 
spirit of last February’s contract with the 
government. The confidence which the 
public has acquired in the ability and will- 
ingness of the syndicate to do all, and even 
more, than it covenanted to perform is un- 
questioned. Nevertheless, the silence its 
leaders have imposed on themselves, though 
necessary, As new 
phases of the financial situation arrive, 
there is a constant flow of surmise and 
rumor about the intentions of the banking 


has a disadvantage. 


combination, while their actual operations 
are interpreted in the most diverse ways. 
We have an example of this in the events 
of the past week. The decline in exchange 
rates, which carried the quotation for de- 
mand sterling bills to a point below which 
there would be so slight a profit on gold 
shipping transactions as to make them un- 
attractive, has been succeeded by a decided 
rally in the exchange market. In other 
words, the current rate for this class of bills, 
which, a week ago, was near 4.89, has ad- 
vanced to 4.90, and at this figure the mer- 
cantile and bullion houses which figured as 
gold exporters have resumed operations. 
The aggregate exports of specie, including 
$2,350,000 which goes out by to-day’s 
steamers for Europe, reaches a total of 
$3,250,000, almost all of which comes out 
reserves. To 
meet has deposited 
$1,500,000 in gold in the Treasury in ex- 
change for legal-tender notes. 


of the government 
this syndicate 


specie 
the 


It was also 
announced at the close of last week that 
the syndicate was about to make the final 
distribution among its own subscribers of 
the remaining 30 percent. of the amounts 
they had contributed to the operation, leav- 
ing the division of profits on the syndicate’s 
operations to be made later on. 

These are the actual facts of the case. 
It is, however, interesting to follow the 
most popular views which have found favor 
in Wall street and in the public press as to 
the significance of the matters in question. 
It has been asserted, for instance, that the 
depression in exchange was the direct 
work of the syndicate, and was intended to 
check gold exports by offering down rates 
of exchange to a level which would deprive 
the amateur gold exporters of a profit. 
Furthermore, it was alleged that the stock 
of free gold which the syndicate had been 
accumulating, amounting approximately to 
$10,000,000 or $12,000,000, had been ex- 
hausted, and that as long as it lasted there 
was no objection to shipments by outside 
parties as a means of easing the exchange 
market. It might have occurred, however, 
that the decline in exchange rates could be 
explained on more natural grounds. Asa 
fact, the most noticeable feature of that 
market last week was the decreased demand 
for remittances to Europe, which made it 
impossible to sell drafts at the high rates 
which had obtained for some time pre- 
viously. There is nothing to show that 
the syndicate interested itself actively in the 
matter beyond the fact that its object is to 
facilitate the lowering of exchange by nat- 
ural processes. The chief among them 
would be the appearance of drafts on Eu- 
rope against exports of cotton, grain and 
other products, or those arising fronf foreign 


miles of road, made up of the New York, 
Lake Erie & Western proper, 538 miles; 
its auxiliary companies, 550 miles; the 
New York, Pennsylvania & Ohio, 600 
miles, and the Chicago & Erie, 250 miles. 

The significant feature of the plan is the 
creation of new securities covering the 
entire line from New York to Chicago, and 
all branches, coal properties, terminals, 
etc. There will be $175,000,000 first con- 
solidated mortgage t1oo-year gold bonds, 
divided into $35,000,000 4 per cent. prior 
lien bonds and $140,000,000 general lien 
bonds, bearing interest at 3 per cent. for 
two years from July 1, 1896, and 4 per 
cent. thereafter. There are also to be $30,- 
000,000 first preferred and $16,000,000 
second preferred stock, both entitled to 4 
per cent. non-cumulative dividends, and 
$100,000,000 new common stock. Of the 
general lien bonds $92,638,000 are re- 
served for the retirement of all bonds and 
guaranteed stocks left undisturbed, and 
$17,000,000 in the new bonds are also set 
aside for improvements, to be expended 


buying of our securities in such a volume ae 
to supply the demand of remitters. Symp- 
toms of this kind have not been lacking, 
but up to the present time the supply has 
not exceeded the demand to an extent 
which would produge the desired break in 
exchange. The syndicate can control the 
exchange market within certain limits, but 
the power it possesses and the ability with 
which it has been managed will not supply 
the deficiency in natural media of exchange. 
This detracts nothing from the good work 
it has already done. In fact, the circum- 
stances of the case point to a further period 
of waiting on the part of the syndicate, until 
the autumn brings with it an increased 
outflow of our products and a readjustment 
of international balances in our favor. 






















ERIE’S REORGANIZATION PLAN. 


The granting of a decree of foreclosure 
of the Erie Railroad property last week hav- 
ing cleared the way for the announcement 
of the reorganization plan, the document 





















on the new second preferred. While the 
plan is considered radical, its reception by 
the public here and in London has been on 
the whole favorable. 
that the largest 
pledged their support would seem to insure 
its success. 
ment of interests in the manner thus pro- 
vided is calculated to excite more or less 
opposition, though it may be doubted 
if under the circumstances of the case 
it will assume a tangible form. 
the best comment upon the matter is 

the fact that Erie shares had an advance 
in the London market when the terms 
ofethe plan were made known, indicating 
a belief that the prospect of the corpo 
ration being placed upon a solvent basis 


tained earning capacity of the road, was 


kind. 


embodying its terms was issued this week 
by the Messrs. J. P. Morgan & Co., of 
New York, and J. S. Morgan & Co., of 
London, who have undertaken the work in 
question. It was known that Mr. Pierpont 
Morgan, the head of both houses, had 
during his recent visit to London conferred 
with the representatives of the large Eng- 
lish interests in the company’s securities, 
and that the plan was practically com 
pleted, the delay in promulgating it having 
been occasioned by the necessity of waiting 
for the authorization by the courts of a sale 
under the second consolidated mortgage. 
In fact, the formation of an underwriting 
syndicate to the extent of $25,000,000, 
composed of financial houses here and in 
London, was well known; nor was any 
secret made of the probability of an assess- 
ment of $12 per share on the present com- 
mon stock of the company. It was also 
understood that the committee in charge of 
the reorganization would consist of General 
Louis Fitzgerald and Messrs. Costar and 
Thomas, of the banking house of J. P. 
Morgan & Co. 

The plan as made public this week is in 
accordance with these expectations. It, 
however, goes much further in many re- 
spects, and will rank with the most radical 
schemes of this kind which have yet been 
proposed. A leading and unexpected fea- 
ture is the intended consolidation of the 
whole Erie system, making the New York, 
Pennsylvania & Ohio and the Chicago & 
Erie integral parts of the corporation, 
instead of operating and controlling them 
under the present inherently weak and 
troublesome arrangements. In this re- 
spect, indeed, the plan seems to aim at 
accomplishing the same results which the 
Messrs. Morgan achieved in connection 
with the reorganization of the old dis- 
jointed Richmond Terminal system and its 
convertion into the present Southern Rail- 
way. It is, however, understood that the 
Messrs. Morgan have practically secured 
the Chicago & Erie, while the plan states 
that an arrangement has been made with 
the New York, Pennsylvania & Ohio Rail- 
road voting trustees, subject to ratification 
by their beneficiaries, by which they under- 
take to foreclose and deliver the New York, 
Pennsylvania & Ohio property, subject only 
to the prior lien, equipment and leased 
line securities, for which reservation is 
made. The carrying out of these arrange- 
ments would constitute an Erie system ex- 
tending from the Hudson river to Chicago 
and to Dayton, Ohio, comprising 1,938 


after 1897, at the rate of $1,000,000 per 
annum. 
the new securities everything on the Erie 
subsequent to the present first consols, 
everything in the New York, Pennsylvania 
& Ohio except the $8,000,000 of 4% per 
cent. bonds, and everything on the Chicago 
& Erie except the first mortgage. 


by the plan the Erie seconds receive 70 per 
cent. in new general lien, 3-4s and 55 per 
cent. in new first preferred stock; 
funded cotipon bonds get 100 per cent. in 


bonds and 60 per cent. in new first pre- 





The reorganization converts into 


In the exchange of the securities affected 


the 


new general lien bonds, Io per cent. in new 
first preferred and Io per cent. in new 
second preferred stock; the Erie incomes 
receive 40 per cent. in new general lien 


ferred; the present preferred stock on pay- 
ing the assessment receives an equal 
amount in new second preferred, and the 
old common is converted into new common 
on paying the assessment. The Chicago 
& Erie income bonds are also to be con- 
verted into new second preferred. The 
assessment on present stock deposited by 
September 20 is $12 per share on common 
and $8 on preferred, with an increase of 50 
per cent. in the amount on stock assenting 
after that date. 

The syndicate, in addition to providing 
$10,000,000 for assessments on all stock not 
assenting to the plan, will take $15,000,000 
of the new prior lien bonds, which, with the 
amount of the assessments, provides a fund 
sufficient to wipe out the floating debt and 
provide the new company with ample work- 
ing capital, as well as a fund for immediate 
necessary repairs. The floating debt of 
both the Erie and of the Chicago & Erie, 
for which provision is thus made, is $11,- 
500,000, while it is also intended to retire 
and pay off the $2,500,000 of reorganization 
first lien bonds, the $3,344,000 of Erie col- 
lateral trust bonds, and the $2,000,000 of 
equipment trusts maturing within three 
years, making a total of $19,344,000 to be 
disposed of under these heads. 

Under the reorganization the fixed charges 
will be $7,850,000 per annum, and for the 
first two years they will be $300,009 per 
annum less, making a reduction of $1,550,- 
ooo from the present charges, while the 
plan presents a schedule of former earnings 
of the property showing that the average of 
the latter for seven years was fully $1,500,- 
ooo in excess of the new charges, a sum 
sufficient for full 4 per cent. dividends on 
the new first preferred stock and 2 per cent. 







































































The announcement 
interests have already 


At the same time any readjust- 


Probabl 


with its charges well within the ascer 


sufficient to attract buying of a speculative — 
It may be felt that a reduction of 
the share capital to dimensions which 
afford some hope of a dividend upon the 
common would have been desirable. The 
impracticability of such a course is, how 
ever, obvious, though the fact that the 
company will be provided with working 
capital, and for the first time in its history will 
have the command of resources for neces-_ 
sary improvements, will allow it to develop” 
traffic upon economical principles of ad- 
ministration. Owing to its position, the 
Erie is dependent to a large extent upon) 
heavy and competitive traffic. The future 
increase of its earning power depends on the 
ability of the management, not only to in 
crease the volume of such business, but to- 
decrease the ratio of expense at which it 
can be carried. The fact that the reorgant- 
zation plan now submitted points to prog- 
ress in that direction is an item in its favor, 
and will probably decide the matter so far 
as the security-holders are concerned. To 
the general investing public the prospect 
that this long abused property will be 
placed on a respectable footing is a matter 
of considerable cqnsequence, not the least 
important consideration being the removal 
of a standing reproach upon American 
financial methods, which from the large 
foreign interest in Erie has always been 
used with effect in checking the investment 
of European capital in the railroads of hig 
country. 


THE STOCK MARKET RISE. & 


Speculation in Wall street changed this 
week from a dull but strong professional 
market to an active and advancing one, in 
which public participation on the bull side” 
was a very conspicuous feature. The de- 
tails of the movement may be left to the 
regular stock market report in this issue, 
but there are certain features involved 
which are worthy of more close examina- 
tion. One of the most conspicuous 
these is the sudden nature of the change 
from hesitation and indifference to the as- 
sertion of confidence and speculative in- 
terest. Wall street itself was taken by 
surprise, and while the movement has, of 
course, had the assistance of powerful 
speculative forces, it would seem that 
a large section of the stock market pro- 
fessionals had miscalculated the force 
the influences which have been at work, 
and were operating on the short or bear 
side of the market. Purchases of stocks 
to fill such contracts had a considerable 
effect in accelerating and emphasizing the 
movement. Its chief impetus was, how-| 
ever, derived from the public, whose bullish 
sentiments are based upon factors which 


ago. 





have been perfectly apparent for some time 
past. The prosperity of the western rail- 
roads depended upon the corn crop. As 
soon as it was reasonably assured from 
damage, investors and speculators could 
look forward with confidence to increasing 
traffic and earnings for the roads. The 
present week seemed to end any suspense 
on this score, and opened the way to pros- 
pective advances which the street and pub- 
lic are only too ready to discount. Coin- 
ciding with this was the decline in foreign 
exchange rates and the slackening of the 
outflow of gold, which began about two 
months ago. Whatever the result may be, 
Wall street has assumed that the Belmont- 
Morgan bond syndicate has taken active 
steps to check gold withdrawals. It is 
these two circumstances, the safety of the 
corn crop and the belief that the drain of 
gold has stopped, which have reawakened 
the dormant spirit of bullish speculation. 

Another very important factor in this 
connection is the abundance of idle capital 
and the low interest rates. Similar condi- 
tions in London have given extraordin- 
ary vitality to the mining stock ‘‘ boom” 
in that market. The process there in- 
volved the absorption of all first-class 
securities by investors, until the prices of 
stocks and bonds of that character became 
practically prohibitory. The same process 
is seen here. The demand for prime in- 
vestment securities has caused advances 
throughout the bond list of the Stock Ex- 
change, and resulted in large amounts of 
money (which would otherwise remain idle) 
being put into an inferior grade of bonds or 
into securities which have at most a pros- 
pective value. The enormous trading in 
securities of the reorganized Atchison prop- 
erty is an instance of this process. The 
transition from this to purchases of purely 
speculative stocks is natural, particularly 
when, as at present, the crops and the 
foreign exchange situation afford a tangible 
basis for expectations of an appreciation in 
values. 

One of the marked features of the move- 
ment has been the comparative neglect of 
the manipulated industrial stocks and the 
concentration of speculative interest upon 
the railroad share list. This may be 
ascribed to the fact that the experience of 
the public with the former has not been a 
happy one, and to the further circumstance 
that all the speculative industrials of any 
consequence are already selling at prices 
fully equal to their intrinsic merit. 

It must, of course, be regarded as a dis- 
advantage for the market that London con- 
tinues to manifest a distrust of the American 
market. The public there is absorbed in 
the South African and West Australian 
mining excitements, while the financial 
press continue to pour out nothing but 
criticism and foreboding in relation to our 
country and its corporate securities. Some 
purchasing for London account has been 
noted this weck, but it would seem to pro- 
ceed from the covering of shorts for pro- 
fessional dealers, and not from any real 
improvement in the attitude of the public 
toward our stocks. 


INTERNATIONAL CO-OPERATION. 
For some time codperation as an indus 
trial force has not seemed to loom as large 
in the public eye as was expected by its 
more enthusiastic promoters a decade or so 
It may be, however, that this is not, 
so much because of any weakening in the 
force of the movement as because of the 
pressure of other topics of more immediate 


BRADSTREET’S, SATURDAY, AUGUST 31, 1808. 








547 








interest upon the public interest. At any 
rate, the latest development in connection 
with the movement abroad seems to indi- 
cate that there is no lack of vitality in the 
movement. We refer to the formation of 
an international codperative body as the 
result of the holding of the recent Inter- 
national Codperative Congress in London. 
This congress numbered among its mem- 
bers not only delegates from the principal 
codperative societies in the United King- 
dom, but also representatives from the 
United States, France, Italy, Holland, 
Belgium, Germany, Switzerland and Rou- 
mania. 

The chairman of the congress, Earl 
Gray, said that that body had met to 
prepare the way for the formation of an 
international alliance, and to _ provide 
machinery which would enable the friends 
of the codperative movement all over the 
world to keep themselves informed as to 
what methods were adopted in different 
countries. In England they had, by an 
organization developed and controlled by 
the operatives themselves, with no outside 
assistance, enabled upwards of 1,250,000 
householders not only to obtain for their 
families unadulterated goods in return for 
their money, but in addition to that to ap- 
propriate to their own uses profits amount- 
ing to between £4,000,000 and £5,000,000 
a year, which, if it had not been for that 
organization, would have gone into the 
pockets of other people. In this distribu- 
tive branch of codperation England might 
claim to be the teacher, and not the pupil, 
of other nations; but in other branches 
they had much to learn. Italy held out 
examples of what might be done by work- 
men’s associations. Germany had devel- 
oped a most successful system of peasant 
banks and credit associations, which he 
hoped they might have sufficient energy to 
imitate. The chief subject which he hoped 
would occupy their attention was as to how 
they could best promote the adoption of 
the profit sharing principle. The French 
delegates would be able to tell them that 
the ccdperative workshops founded by the 
genius of Godin had proved that when a real 
solidarity of interest had been established 
bétween employers and employed by asso- 
ciating them in the close ties of a united 
and inseparable partnership, the greatest 
security that ingenuity could devise had 
been provided against the recurrence of 
strikes and industrial conflicts. 

After some criticism of the wages system 
from particular points of view, the chairman 
said that it had been sometimes asked why 
the profit-sharing system was not more 
prominent in the industrial field. He said 
that he was glad to be able to say that 
there was a steady growth in Great Britain 
in the number and importance of our profit- 
sharing industries. He believed that as 
soon as the conditions of trade were favor- 
able to the application of the profit-sharing 
principle to existing industries, an increas- 
ing number of capitalist employers would 
seize the opportunity to establish their in- 
dustries on a profit-sharing basis. The 
new social spirit, which was asserting itself 
every day with increasing force, prompted 
many employers to admit of their own 
accord the right of labor to participate in 
the profits of industry, after capital had 
received its proper interest. One great 
difficulty in the way of applying the prin- 
ciple of profit-sharing to their industries 
was the unfortunate want of any profits to 
divide. 
an unusually long period of descending 


They had been passing through | 





crises, and until that fall was arrested and 
producers were able to face the future with 
confidence, it was only natural that employ 
ers should hesitate to approach their men 
with schemes of profit-sharing, and thus 
raise hopes which might be disappointed. 
There was also the timidity about making 
a change in the established system, which 
was natural to all who preferred to lead 
easy lives, but he hoped these and similar 
difficulties would become things of the past. 

The proposition was brought forward by 
Mr. G. J. Holyoake, who has been called 
the father of codperation in Great Britain, 
that the members of the congress and 
others giving their adhesion to its pro- 
gramme should be constituted an Inter- 
national Codperative Alliance, to continue 
the work in wider fields and on a broader 
basis than in the past. This resolution 
was carried, as was one providing for the 
establishment of an international business 
agency to organize business relations be- 
tween ccOperative producers. The progress 
of the movement in its new aspect will be 
watched with perhaps more interest than 
has attended its history under the old con- 
ditions. It certainly has a very fair nucleus 
to begin with, for, according to one dele- 
gate to the congress, the cooperative move- 
ment is now represented by five or six 
millions of codperators representing twenty 
millions of people in various parts of the 
world. 


LEGISLATIVE REFORM. 


It is inevitable that one who approaches 
the study of existing legislation and legis- 
lative methods in the United States from 
the standpoint of the jurist or of the sci- 
entific student of comparative legislation 
should find much to criticise in them. So 
it is not surprising to find that the annual 
address delivered by President Carter of the 
American Bar Association before the ses- 
sion held this week at Detroit should be 
conceived largely in the critical spirit. Mr. 
Carter is particularly severe upon the tend 
ency to legislate upon subjects not fit for 
legislation. The errors in legislation which 
he has discovered he attributes mainly, in 
the first place, to the common passion for 
forming new laws, and, in the second place, 
to the disposition or the willingness common 
to all legislators of acting upon matters that 
are not proper subjects for legislation at all. 
He insists that nothing is more needed 
among us than a deepened conviction that 
the sphere of legislation, like that of other 
forms of human activity, has its proper 
limits, which cannot be exceeded without 
mischief, and a sufficient knowledge of what 
these limits are. Consequently he urges an 
increased study by the most potent factor in 
legislative activity, the legal profession, of 
the science of legislation in its broadest 
extent. 

This study should embrace, according to 
Mr. Carter’s view, two principal branches: 
First, the just limits of the province of legis- 
lation; that is to say, what subjects are 
really fit for legislative action as distin- 
guished from those which should be left to 
the disposition of the courts or to the disci- 
pline that proceeds from the moral agencies 
of society; and, secondly, the study of the 
proper manner in which to treat subjects fit 
for legislative action. The first require- 
ment naturally embraces a wide field of 
inquiry. The knowledge required pre- 
supposes on the part of the legislator a 
knowledge of the fundamental elements of 
economic science and of the principles upon 
which sociological inquirers are generally 


agreed. This does not involve a knowledge 
of economic science in detail, such as would 
be expected from a professor of that science, 
but a knowledge of the main results arrived 
at, and a certain degree of familiarity with 
the methods by which these results have 
been reached. This much, it is certainly 
not exacting to demand, should be pos- 
sessed by any man taking upon himself the 
office of a legislator, particularly when the 
complex conditions of modern society are 
considered. It is well known that in the 
schools of political science which now con- 
stitute notable features of the great institu- 
tions of learning in the country facilities 
are afforded for acquiring just the amount 
of economic indoctrination that is requisite 
for the purpose of the legislator. What is 
needed, then, is that those facilities should 
be more largely utilized than has come to 
be the case up to the present, though a 
sensible advance in the right direction has 
been made in the recent past. 

The second requisite mentioned by Mr. 
Carter has to do entirely with the question 
of legislative methods, assuming that the 
proper field of legislative activity has been 
determined. Into this particular part of 
the subject Mr. Carter does not enter at 
any great length, but the need of a more 
scientific method of legislative procedure 
has been insisted upon sufficiently by other 
students and ooservers of legislative meth- 
ods to direct attention sharply to the need 
of a reform in legislative methods. Up to 
the present the actual business of passing 
proposals into enactments bas been based 
simply upon the practice followed in legis- 
lative bodies, most of them constituted of 
practical rather than theoretical or scientific 
legislators, and these men have been so 
busy with the actual work of legislation 
itself that they have scarcely had time, even 
had they possessed the inclination or ability 
required, to evolve a code of scientific legis- 
lative procedure. At the same time it is 
possible, from the raw material which the 
records of legislative practice present, to 
construct a system of legislative procedure 
that will avoid most of the evils of haste, of 
undue interest, of accidental disturbance 
of well-settled enactments, and other sim- 
ilar mischances. The beginnings of such 
a procedure have been made in some 
states, and the activity and the vigilance of 
the press furnish checks which are of the 
greatest use in preserving the public from 
hasty and ill-considered enactments; but 
much, perhaps most, of the work still re- 
mains to be accomplished, and a body like 
the Bar Association can hardly set before 
itself a more useful task than that of giving 
form and articulation toa method of gen- 
eral legislative procedure such as has been 
hinted at above. 

Naturally enough, the subject of uniform- 
ity of legislation engrossed a considerable 
share of Mr. He said 
that the association in promoting this uni- 
formity wished to bring about rather a 
general acceptance of the best forms of 
legislation than merely a general con- 
formity without regard to the value of the 
standards accepted. He pointed out that 
the resemblances in character and traditions 
between the people of the states of the 
Union are far greater than the differences, 
and that hence uniformity in many particu- 
lars has been rendered practicable. Our 
mutual relations are so close and intercom- 
munication is so general and constant that 
the difficulties and embarrassments arising 
from different systems of law are number- 
less, and it is of the highest importance 


Carter’s attention. 
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‘that uniformity should be reached in so 
far as it happens to be practicable. Those 
who are familiar with Mr. Carter’s position 
in relation to the question of codification 
will not be surprised at his statement that 
the main direction in which uniformity is 
most required is in relation to the statute 
law of states, the unwritten law, or what 
might be called the general body of juris- 
prudence as distinct from legislation, being 
already substantially the same. The 
lations of the United States government to 
those of the states under our federative 
system of course preclude action by Con- 
gress in the direction of enforcing uniform- 
In regard to 


re- 


ity in very many partticulars. 
most of them, uniformity must be attained 
through concerted action by the several 
states. Distinctive work in this direction 
has been in progress only for a compara- 
tively short time, but already more than 
one-half the states of the Union have ap- 
pointed commissioners to study the possi- 
bilities of securing uniformity in relation to 
some of the more important matters with 
which legislation has to do, and in the 
course of time, in all probability, all of the 
states will have taken similar action, and a 
convention of such commissioners as have 
been already appointed should be able to 
Jay out a line of action which the state leg- 
islators could follow. That, however, will 
take some time, and apparently for the 
present the most that can be done beyond 
securing concerted action in certain matters 
of detail is to hold before the eye of the 
public the prospect of a general uniformity, 
such as bodies like the Bar Association and 
other similar organizations are at present 
devoting their efforts to promote. 





THE COMMERCIAL TRAVELER. 


Commercial Travelers’ Day at the Mount 
Gretna Agricultural, Mechanical and In- 
dustrial Exposition, August 20, 1895, about 
thirty miles from Harrisburgh, Pa., was 
largely attended. The week from August 
18 to August 25, 1895, was utilized by the 
Commercial Travelers’ Club, an organiza- 
tion of about 350 representatives of manu- 
facturing establishments in the agricultural 
implement and vehicle line, and a most 
complete and extensive display in those 
lines was made. 

Governor Hastings, of Pennsylvania, 
spoke, extending an eloquent and hearty 
welcome to commercial travelers and their 
friends, Mayor George E. 
Green, of Binghamton, N. Y., who spoke 
on behalf of the Commercial Travelers’ 
Home, which is being erected at Bing- 
hamton. 

Mr. John A. Lee, of St. Louis, National 
President of the Travelers’ Protective Asso- 
ciation of America, addressed a large 
audience upon ‘‘Commercial Travelers of 
the World.” 

he address, which is too long to re- 
produce, was excellent, emphasizing, as 
well it might, the potentiality of personal 
canvassing as opposed to methods of selling 
goods which may be grouped under the 
term long-distance selling. 

Among the more striking points made 
was one on the subject of the number of 
actual commercial travelers. Mr. Lee 
placed the total throughout the world at 
about 1,000,000, of which, he thought, 
the United States might justly claim 
250,000. 

The report of the United States census as 
to the occupation of people in this country 
(1890) shows an enumeration of only 58,600 
commercial travelers. ‘‘ This, however, is 


followed by 


an error which can easily be explained. 
Many thousand proprietors, manufacturers 
and jobbers do part of their own traveling, 
and they are not listed in the census as 
commercial travelers, but as proprietors. 
Then, again, many are merely enumerated 
under a salesman’s general classification. 
The fact is that at least 250,000 commercial 
travelers in all lines are constantly on the 
road in the United States, and that their 
real line of duty and extent of numbers is 
hidden in the census under other classifica- 
tions. All the commercial nations of the 
world have long since learned that nothing 
can compete with the influence of personal 
solicitation in selling goods, and England, 
France, Germany, Italy, Russia, Austria, 
Switzerland, and in fact every nation that 
is known in the world of commerce, trans- 
act the larger part of their business of a 
wholesale character through commercial 
travelers.” 





THE ATLANTA WORLD'S FAIR. 


So much has been said and written re- 
garding the approaching Cotton States 
Exposition, to be held at Atlanta next 
month, that it is puzzling to find some- 
thing new to say as to this latest and 
greatest effort of the south, and particu- 
larly of the inhabitants of Georgia and the 
Gate City of the empire state of the south. 
The near approach of the time for opening 
the fair, however, furnishes an excuse for 
the present compilation. 

Perhaps the most prevalent of all the 
confused ideas as to just what this expo- 
sition proposes to show and do is that the 
Chicago World’s Fair of 1893 is to be 
surpassed. Nothing could be further from 
the truth. In its inception the exposition 
was designed to be just what its name im- 
plies, an exposition by the cotton states 
of their resources and capabilities, which 
could not fail to be beneficial to the entire 
territory embraced. That the exposition 
has taken on most of the features of an 
international exhibit will not detract, of 
course, from its attractions. 

The exposition will open on September 
18 and continue one hundred days. It will 
be held in Piedmont Park, Atlanta, from 
the heights of which thirty-one years ago 
Sherman’s guns shelled that city. The 
metamorphosis which has been wrought in 
a little more than a generation in this sec- 
tion and its surroundings is one of the inter- 
esting features which will strike the visitor. 
The following table, published by a corre- 
spondent of the Cincinnati Enquirer, gives 
a good idea of the dimensions of the build- 
ings embraced within the exposition gates 
at Atlanta, with comparisons of similar 
buildings at the Chicago fair. 











Chicago. Atlanta. 
Manufactures o----ssase ee eeee eae 787xX1,687 205xX 350 
Machinery eo7Jceut=seee esha ee eens 495x 849 100x 487 
Machinery annex: .2ocese oy = see nee AQAX’ SSX Sees 
Korestry; (etC2.....525ss7sseeeeer cee 268x 528 81x 320 
Min€s> sb cevesteese erases Se wwen ace 3504.0 7G); 7 eee ane oe 
Agriculture ..-. - 500x 800 133x 292 
Agriculture ann ee? ee eS 
Electricity ..... 346x 690 79X 245 
Transportation ~ 256x 900 138x 433 
Pine “Arte Steen 320x 500 IOOx 24= 
Government 2256552222 2s ences 351X 421 180x 260 
4,508x7,976 1,016x2,632 


From this table we find that the aggre- 
gate space covered by the Chicago build- 
ings mentioned was 35,955,908 square feet. 
The space covered by the Atlanta build- 
ings is 2,674,112 square feet. The site of 
the Atlanta Exposition, Piedmont Park, 
covers 189 acres, and were the Chicago 
buildings placed in it they would, the cor- 
respondent says, cover every inch of ground 
solidly. It will, therefore, be seen that 
comparisons cannot be justly made between 


the two expositions, as to ground covered 
at least. 


The largest structure within the grounds is the 
Manufactures and Liberal Arts Building, which 
is 356 feet long, 206 feet wide, and go feet high. 
A tower is situated at each corner, each 60 feet 
square. Galleries 20 feet in width run around the 
interior walls. 

Oneof the most imposing buildings on the ground 
is the one devoted to agriculture. It is 300 feet long, 
and the roof is too feet high at the apex. The ex- 
hibits will come from all parts of the earth, and 
particularly from the southern states. 

The Minerals and Forestry Building is-110 feet 
wide and 350 feet long. It is constructed entirely 
of natural southern woods, all of which grow within 
the state of Georgia. Among the different varie- 
ties may be mentioned pine, hickory, poplar, black 
gum, willow, ironwood, oak, maple, ash, cherry, 
chestnut and cypress. Upon the roof will be ar- 
ranged a collection of tropical plants and foliage. 
The display of minerals will be very extensive 
and complete, and sprays from fountains will play 
upon the specimens, thus bringing out their colors. 

Machinery Hall is a finely-proportioned building, 
and the floor will sustain a weight of 200 pounds to 
the square inch. A railroad runs the entire length 
of 500 feet. Underneath in the basement provision 
is made for the counter shafting, and in an adjoin- 
ing building the power plant for the entire exposi- 
tion is housed. 

The Transportation Building is 450 feet long, 
and two tracks are laid for the entire length. At each 
end of the building are gallaries, 48 feet by 117 feet, 
fitted up as restaurants. There will be plenty of 
room in this building for the proper exhibition of 
locomotives and cars. On each side of the double 
tracks is ample space for carriages, wagons and 
everything on wheels which would naturally be 
found under the general heading of transportation. 

The electric exhibit wlll undoubtedly be one of the 
features of the exposition. The building devoted 
to the exhibit occupies a site on the east bank of 
the lake. The lighting of buildings and grounds 
will be accomplished by means of plants located in 
this building. Much is expected of the electrical 
exbibit. 

The Negro Building was planned, executed and 
built by negroes. The idea was to show the 
advance of the black man under southern institu- 
tions. Two colored men contracted the work and 
carried forward the work without white help. 
Every timber in the building was Jaid by negro 
hands, and the whole building, from cellar to roof, 
is amonument of the progress of the African race 
in the south since the days of emancipation. 

The highest point on the grounds is occupied by 
the United States Government Building, which 
was erected at a cost of $50,000. The government 
appropriated $200,000 to the exhibits and buildings, 
and, although the exhibits will be smaller than 
those at Chicago, they will in many cases be more 
instructive. Experience has enabled the officials in 
charge to eclipse all former efforts. 


A department of Public Comfort on simi- 
lar lines to that at Chicago will endeavor to 
see that visitors are well taken care of. 
There will be about 25 hotels at Atlanta on 
the opening day, and the secretary of the de- 
partment of Public Comfort estimates that 
lodgings for 5,000 people will be afforded 
by private householders and 7,000 by the 
hotels. This gives accommodation for 12,- 
000 visitors. 


PROGRESS TOWARDS UNIFORMITY 
IN THE LAW. 


While the subject of uniformity in the 
law has been under discussion in a general 
way before the American Bar Association 
at Detroit, another body has been in ses- 
sion in that city which has for some time 
carried on the special work of promoting a 
greater degree of uniformity in the statute 
laws of the several states. This body con- 
sists of the commissioners appointed during 
the last six years or so to secure legal uni- 
formity on a variety of matters on which it 
is most particularly required. Commis- 
sioners were present from the states of New 
York, Illinois, Connecticut, Mississippi, 
South Carolina, Florida, Maine, Missouri, 
Colorado, Vermont and Iowa, and from 
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the territory of Oklahoma. The discussion 
had among the commissioners from the 
several states developed a very encouraging 
degree of unanimity. Up to the present 
the commissioners have indorsed bills pro- 
viding for uniformity in the acknowledg- 
ment and execution of deeds, marriage and 
divorce, the execution of wills, the probate 
of foreign wills, days of grace, the presen- 
tation of bills and notes, and weights and 
measures. These measures have not been 
adopted verbatim in all the states which 
have thus far acted upon them. In some 
they have been so adopted, but in others 
slight modifications have been made. Some 
states have adopted one or more of the 
bills, and others are on the way to enact 
them. 

In response to a call made upon the 
commissioners of the several states, it was 
learned that Michigan has carried out 
nearly all the suggestions of the commis- 
sioners, except the bill doing away with 
days of grace. New York has adopted 
the bill abolishing days of grace and 
dispensing with the use of seals. Illinois 
has also abolished days of grace, as 
has Wisconsin, which state, it appears, 
has adopted more of the suggestions 
of the commissioners than any other 
state, with the exception of Massachusetts. 
The latter state has enacted the bill for the 
acknowledgment and execution of deeds, 
but has not yet decided to dispense with the ~ 
use of seals. The bill in relation to uniform 
weights and measures has caused some 
difficulty. Mr. F. J..Stimson, of Boston, 
who is well known as a writer on compara- 
tive legislation, said that the farmers de- 
clared the term ‘‘ heap measure” in the bill 
to be a blunder, saying that it should have 
been ‘‘struck measure.” In compliance 
with his suggestion the words ‘‘in heap 
measure ” were struck out, and the number 
of pounds in a barrel of onions was fixed at 
fifty-two instead of fifty-seven, investigation 
having demonstrated that a barrel of onions 
would only run fifty-two pounds. 

Uniformity in legislation regarding labor 
came up for discussion by the com- 
missioners, and Mr. Stimson reported that 
last year the Massachusetts legislature had 
presented to it over forty laws for the better 
protection of labor, but that the labor 
leaders did not dare to press them, for the 
reason that their previous experience had 
been that the mill-owners had moved out 
of the state to the south to escape what 
they considered the too great exactions 
of the labor laws. Special factory acts 
have been passed by over a third of the 
states. Mr. Stimson suggested that the 
commissioners should recommend some 
general law regulating the hours of labor, 
his own opinion being that the labor day 
for women and minors should not be over 
ten hours. This matter, however, was de- 
ferred for future action. By no means the 
least important question before the com- 
missioners related to uniformity in the law 
of commercial paper. It was suggested 
that the sum of $2,000 be set aside to pro- 
vide for the formulation and distribution of 
a proper code relative to commercial paper, 
based on English law, and in a short time 
the amount required was contributed. The 
commissioners appointed a committee to 
urge the legislatures of the several states 
to continue in office the present commis- 
sioners, and patronage to any extent not 
being among the incidents attaching to the 
office, it is probable that the various state 
legislatures will comply with the recom- 
mendation of the commissioners, 








“GAMBLING IN ‘FICTITIOUS’ 
PRODUCE,” AGAIN. 


A circular sent broadcast, apparently, 
with the ‘respectful compliments” of 
Charles W. Smith, London, is entitled 
“Agricultural Depression,” and presents 
the sub-head ‘‘ International Gambling in 
‘Fictitious’ Produce.” As may be in- 
ferred, when it is recalled that Mr. Smith 
is the author of a work entitled ‘‘ Commer- 
cial Gambling,” published by Sampson 
Low, Marston & Co., London, 1893, this 
circular is practically an addendum to his 
previous attacks on the system of dealing 
in futures which has grown up here and 
abroad of late years. 

Careful consideration of this circular re- 
veals that while Mr. Smith is still at sea 
regarding the effects of organized specula- 
tion, he has grasped one point upon which 
he seldom ceases to ring the changes. 

He declares—what is not true in the 
United States—that the largest portion, by 
far, of the business of the present day on 
the various produce exchanges of the 
world is in ‘‘futures” in Great Britain 
and ‘‘options” elsewhere, whereby trans- 
actions in prices of wheat are undertaken 
months ahead of the crops, often before the 
seed is in the ground, and are nothing 
more or less than ‘‘bets” upon the “‘ price” 
of ‘‘fictitious” wheat at a certain future 
date named in the contract. 

It would require only a dictionary and a 
few legal decisions to satisfy even Mr. Smith, 
in his calmer moods, that such transac- 
tions, even as he describes them, are not 
bets or wagers at all. So often has this 
ground been gone over, it would be a waste 
of time to go over it again. Let the gentle- 
man consult any good English dictionary, 
and, for instance, a little work entitled 
“Futures,” by Aroni, published by James 
A. Gresham, New Orleans, 1882. 

But the admission is made that ‘‘if 
actual delivery of the commodity followed 
the transaction * * * nothing could 
be advanced against this system of busi- 
ness, which would then be legitimate 
speculation,” which, so far as it refers to 
dealings in futures of wheat at the recog- 
nized produce exchanges in the United 
States, vitiates Mr. Smith’s whole case. 
He declares: ‘‘ But let it be understood 
that go out of every 100 of these ‘ forward’ 
contracts carry no produce.” If by ‘‘ carry 
no produce” he means that a flour miller 
is not at one end of go out of every 100 of 
these ‘‘forward” contracts, he is probably 
right. But, on the contrary, if he means 
that on go out of every 100 of these ‘‘ for- 
ward” contracts, the wheat sold is not de- 
livered, he does one of two things, states 
unintentionally that which no _ investiga- 
tion here will substantiate, or else he lends 
color to the suspicion that he has not 
mastered the legitimacy, not to say the 
propriety, of the introduction of the clear- 
ing-house principle into the business world. 

It would be quite as much in line for Mr. 
Smith to claim that the business done by 
the New York banks was 95 per cent. 
‘‘wind,” or fictitious business, merely be- 
cause the use of only about $5,000,000 in 
actual money settles 100,000,000 worth of 
business between them daily. 

If A sells 5,000 bushels of September 
wheat to B, and B a like quantity to C, and 
the latter to D — to-day; and if A receives 
an order to buy 5,000 bushels of September 
wheat later in the day, and buys it of D, he 
would possess a curious bent of mind in- 
deed who would see only a “ gambling” 
transaction in the “ringing out” or clear- 
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ing of this ring of trades by payment of 
‘¢ differences.” A has, or is supposed to 
have or to be able to get, the September 
wheat to tender B when September arrives, 
which would enable B to deliver the wheat 
to C, and the latter to D. But as D has 
become responsible to A for 5,000 bushels 
of September wheat, which in essence A 
will have to deliver to D, the cumbersome 
detail of actual delivery—i. e., movement 
of actual wheat—is obviated. Yet, as a 
matter of fact, the wheat is delivered to the 
extent-of the utilization of a warehouse cer- 
tificate in the settlement of the series of 
trades. 





The stumbling block of many students 
of this subject seems to be the difficulty of 
understanding why anyone should buy any- 
thing in the way of farm produce unless he 
is a miller or a would-be cornerer. Right 
here it might be asked why the attempted 
corner of the wheat market at Chicago 
fourteen years ago failed, if ‘‘90 out of 
every 100 of these ‘forward’ contracts 
carry no produce?” The Keene crowd 
knew the domestic crop had been short, 
very short, and that visible stocks were very 
low indeed. They believed the ‘invisible 
supply of wheat was equally short, and 
bought, not sold, all the wheat, ‘‘ wind 
wheat,” they could get any one to agree to 
deliver a few months ahead. As a conse- 
quence of this artificial (buying) demand 
the price of wheat was greatly inflated. If, 
indeed, the crop was as short as the would- 
be cornerers claimed, the advanced quota- 
tions could hardly be called artificial; on 
the contrary, the higher figures represented 
what the wheat should bring owing to 
scarcity of supplies. With the incentive of 
high prices wheat farmers scraped their 
bins and gathered in odd lots of ‘* invisible 
wheat” and shipped it to market to take 
advantage of the abnormally high prices. 
Had not the actual wheat been tendered, 
how could the corner have been broken? 

And while the would-be cornerers suf- 
fered great financial losses, the attempt 
to corner the wheat market resulted in 
actual public good, in revealing the extent 
of reserves, and ultimately putting prices 
down to something like the real value of 
wheat, based on the real supply and 
demand. 

It is worth noting what Mr. Smith points 
out, at the conclusion of his circular, re- 
specting ‘‘ Recognition of ‘Commercial 
Gambling’ by Foreign Countries and Gov- 
ernments.” He states that, with respect to 
this subject, ‘‘ America, Germany, Austria- 
Hungary, Russia, Belgium, France and 
Norway-Sweden have in some form recog- 
nized the subject. In most of these coun- 
tries bills for the reform of the produce 
exchanges, or ‘anti-option’ bills, have been 
framed. ‘The farmers of Saxony have pe- 
titioned the government of Germany in 
favor of legislation. The farmers of the 
Croatian States have also demanded similar 
legislative measures. The German-Aus- 
trian-Russian-Swiss Union of Spinners 
have conjointly petitioned the German 
government ve gambling in wool in Leip- 
sig. They have also petitioned for the 
respective authorities of the German em- 
pire to enter into negotiations with the 
governments of the French republic and 
the Kingdom of Belgium, the gambling in 
‘fictitious’ wool by the spinners of the two 
latter countries being fully recognized as a 
direct injury to their trade. The subject is 
creating considerable interest in Denmark, 
also in Austria and Australia. With regard 
to financial gambling, Argentina has pro- 
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posed legislation 
Russia has also taken steps to prevent the 
depreciation of the rouble by putting a 
stop to speculation in the ‘ paper’ rouble. 
Also every person on the St. Petersburg 
Exchange who is obliged to purchase gold 
for the needs of his business is now com. 
pelled to give full particulars of each trans- 
action to the Minister of Finance.” 


POOR’S MANUAL OF RAIL- 
ROADS. 


The issue of this fairly indispensable 
compilation for the current year has just 
appeared, and presents the usual features 
which make it of such practical utility to 
all interested in financial matters. The 
only changes in its arrangement and con- 
tents are in the direction of greater com- 
pleteness. As in the preceding number, 
the statements of all steam railroads in the 
United States, Canada and Mexico are 
supplemented by exhibitions of the finan- 
cial condition of states, municipalities and 
counties, by full details of the history, 
capital, earnings, and so forth, of the lead- 
ing incorporated industrial enterprises, and 
by very useful and complete statistics of 
the leading street and electric railroads of 
the country. The three latter departments 
have, indeed, been greatly enlarged in the 
edition for 1895, and supply a mass of in- 
formation of increasing interest and value 
to the investing public such as no other 
publication affords. In short, the unique 
position which the Messrs. Poor’s volume 
occupies in its field only incites its proprie- 
tors to fresh efforts which will render it 
more complete and useful. 

The statistical introduction, embodying 
the combined results of the figures of the 
railroads of the country in 1894, is pre- 
sented in the usual form. It gives the 
length of track at the close of the year as 
179,279 miles, the net increase in the mile- 
age for the year being 1,821 miles. The 
aggregate share capital represented is 
$5,075,629,070, a decrease of $4,403,334, 
or .og percent. ‘The total funded debts are 
$5,665,734,000, an increase of $95,441,636, 
or 1.71 per cent. Other indebtedness is 
$388,567,232, a decrease of $26,794,271, 
and the total capital and indebtedness, ex- 
clusive of current accounts, was at the close 
of the year $11,124,930,551, an increase of 
$64,243,531, or about 0.58 percent. The 
grass traffic earnings of the same com- 
panies for the year were $1,080,345,015, 
and the net earnings were $322,539,276, 
the decrease in gross being $142,313,275 
and in net $42,051,833, these figures 
being, of course, for the fiscal year of the 
respective companies. Interest paid on 
bonds in the same period in 1894 was 
$237,620,367, a decrease of 1,995,917. 
The dividends paid show, however, the 


largest decrease, the amount so disbursed 


being for the fiscal year ending in 1894 
only $85,278,669, against $95,337,681 in 
1893, a decrease of $10,059,012. 

A very interesting feature of the intro- 
duction is a comparison of freight and pas- 
senger rates and the return on stocks and 
bonds during the past thirteen years, which 
figures are tabulated as follows: 


Per ton Per pass’gr 
Interest, Divid'ds, permile, per mile, 
av'ge rate, av'ge rate, av'ge rate, av'ge rate, 
per cent, per cent. cents. cents. 
2.91 1.235 2.447 
2.75 £.224 2,422 
2.48 1.125 2.356 
2.02 1.036 2.198 
2.04 1.042 2.194 
2.18 1.034 2.276 
1.77 0.977 2.246 
1,81 0.970 2.169 
1.80 0.927 2.174 
1.85 0.929 2.184 
- 1.93 ©.94t 2.168 
1.86 0.893 2.060 
1,04 0,851 2,030 








re ‘paper’ currency.}A further tabulation presents the returns 
to stockholders, separating the roads into 
productive (or dividend-paying) and non- 
productive. 
that of capital stocks aggregating $5,075,- 
629,070, some $1,777,363,667, or 35 per 
cent., were productive, and $3,298,265,403, 
or64percent., non-productive. Theamount 
paid in dividends, $85,278,669, amounted to 
only 1.66 per cent. on the total stocks, and 
on all the dividend payers to about 4.8 per 
cent. 
resulted in the continued lowering of the 
dividend return on railroad shares, the in- 
troduction points to the evils by which in- 
vestors in such properties have been beset 
for the past twenty years, and which are 
likely to prove the most powerful menace 
in the future. 


According to this it appears 


Discussing the causes which have 


These it summarizes as 


follows: ‘‘(1) The unwise policy of exten- 
sion which the railroads themselves have 
pursued since the revival in railway con- 
struction in 1879, which has placed a heavy 
burden of unproductive lines for the com- 
panies to carry until the country grows up 
to their need; (2) repressive legislation, so 
far as rates are concerned, throughout all 
sections of the country; (3) the competi- 
tion and rivalry resulting from the multi- 
plicity of routes; (4) the restrictive features 
of the Interstate Commerce law, and (5) 
the labor question and growing tendency to 
demand higher wages.” 


It would also be interesting to follow the 


figures prepared by the compilers of the 


manual which exhibit the performance and 


growth of capital of the leading trunk 
systems of the country for a series of years 
between 


1870 and 1894, inclusive, there 
being at the latter date 62 such corpora- 
tions, controlling and operating 63 per 


cent. of the total railroad mileage in the 


United States. 
advantageously 


This, however, may be 


reserved for future and 
fuller consideration, embodying, as it does, 
the results of the process of consolidation of 
railroad properties and constituting a sta- 


tistical comparison of unique value. 


BRITISH RAILWAY EARNINGS. 


At this the season when half-yearly re- 
turns of American railways have’ appeared 
or are about to be made public, it is of in- 
terest to compare the growth of railways 
and their earnings in the United Kingdom. 
The British Board of Trade has just made 
public data of this character covering the 
period 1854 to 1894. 

The capital account is placed under three 
headings, authorized capital, paid up stock 
and share capital, and capital raised by 
loans and debenture stock. 

The. total authorized capital of British 
railways last year reached £1,099,013,785, 
while in 1854 the sum was only £368,384.- 
308. The total capital paid up and raised 
by loans and debenture stock stood last 
year at £985,387,355, compared 
£286,068,794 in 1854. The number of 
miles open at the end of 1894 was 14,536 in 
England and Wales, 3,328 in Scotland and 
3,044 in Ireland, a total of 20,908 miles. 
Forty years ago the mileage did not much 
exceed 8,000 miles. The number of pas- 
sengers carried was comparatively small, 
not much exceeding 100,000,000. Last 
year the passenger traffic was ten times as 
great, while the receipts were £36,495,488, 
as compared with £10,000,000 in 1854. 
The freight traffic also shows a large, 
though scarcely equal, increase. During 
1854 the gross receipts were about as great 
as those from passengers. Last year they 
came to £43,379,078,, this amount being 


with 


< phy 
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realized from the carriage of 90,102,969 
tons of general merchandise and of 234,- 
313,253 tons of minerals. 

From all sources of traffic the revenue 
of the railway companies amounted last 
year to £84.310,831. The gross receipts 
in 1854 came to a little over £20,000,000, 
or a fourth less than they are now. For 
the purpose of getting at the net receipts, 
the working expenditure must be deducted. 
No material exists for such a calculation 
during the first six years to which the 
Board of Trade tables apply. In 1860, 
however, it is found that while the gross 
revenue from traffic reached £27,766,622, 
it took £13,187,368—47 per cent. of ex- 
penditure to receipts—to earn such an 
amount, leaving the net receipts at £14,- 
579,254, or a proportion of 4.19 per cent. 
to the total paid up capital. In 1894, on 
the other hand, the working expenditure 
came to £47,208,313, a proportion of 56 
per cent. of expenditure to receipts. The 
net revenue last year was, therefore, £37,- 
102,578, or a proportion of 3.77 per cent. 
to the total paid up capital. 





EXTENSION OF COMMERCE WITH 
RUSSIA. . 

The rapid construction of the great 
Trans-Siberian Railway suggests to a corre- 
spondent of the Boston Zyanscript the pos- 
sibilities of the enterprise for American 
commerce, 

As will be recalled, the eastern terminus 
of this stupendous railroad enterprise is at 
Vladivostock, on the Siberian Pacific coast, 
and extends west 5,500 miles across south- 
ern Siberia to Cheliabinsk, where it is to 
connect with the eastern terminus of the 
Russian system of railways, known as the 
Grande Socié1é des Chemins de Fer Russes, 
to St. Petersburg. 
Viadivostock the line of way runs north 
about 500 miles and thence west, north of 
Chinese Tartary 1,400 miles to Svetyinsk, 
a city of some importance, 600 miles to 
Mysovsk and 200 miles to Irkutsk, an im- 
portant Siberian cenier. Lake Baikal is to 
be crossed by boat, as the trunk lines run 
From Irkutsk the 
route is west to Obi, on the river by that 
name, and thence nearly goo 
Cheliabinsk. 

This railway is only partly completed, but 
construction is being rapidly and simul- 
taneously pushed in four directions, from 
Cheliabinsk east, from Irkutsk west and 
east, and from Vladivostock north and 
west. 

The thought underlying these considera- 
tions is that American commercial push 
and enterprise, knowing that this method of 
railway construction permits the utilization 
of lines built with post-horse relays, fur- 
nishes an opportunity to bring Russian 
wares to America and American inventions 
and machinery into Russian markets. 

It is known that already numerous 
American machines and other useful arti- 
cles have found their way into the Russian 
empire through Russian commercial visit- 
ors to the fair. ‘‘ New England manufac 
turers have not done much yet, allowing 
their western competitors to capture the 
new field thus partially opened, with but 
few exceptions.” 

‘The possibilities in Siberia are legion, 
and while Russia, together with America, 
believes in Russia for the Russians, the 
same as Americans believe in America for 
Americans, ils commercial history clearly 
shows that foreigners were always welcome 
in Russia when they confined their activity 


Moscow and From 


on the great lakes here. 


miles to 


to commercial or industrial visits or under- 
takings.” 

It is a fact that since the World’s Fair 
commenced to attract the attention of the 
world to the great industrial school there 
have been hundreds of official, semi-official 
and private scholars of advanced years 
learning at American industrial centers 
what there is good in American inventions, 
and transplanting American commercial 
and industrial methods and machines into 
Russia. There have also been numerous 
cases of Americans visiting Russia with a 
view of introducing their inventions and 
wares there, including cases of American 
manufacturers transplanting their factories 
into Russia. 

It requires no prophetic vision to see that 
the mountains of Siberia with their mines, 
the rivers with their fish, the meadows and 
forests, open up a field to the prospector 
and farmer and the manufacturer who fol- 
low in their wake. The possibilities and 
opportunities in Russia are like those which 
America has seen. 

Perhaps significant as any other 
change having a bearing on the nearby 
development of Siberia is the progress of 
South Russian immigration into Siberia. 
Emigration from Russia into Siberia was 
strong before the Crimean war; in 1855 it 
decreased. Before 1861, at the time of the 
liberation of the serfs, the emigration from 
European Russia decreased, but after the 
liberation it increased. The emigration 
from 1879 to 1885 of actual free settlers was 
55,000. In 1892, right after the famine, 
go,oco passed into Siberia in one year. 
Particularly the emigration to the Altai 
mining district was 95,000 between 1884 
and 1889. Since 1861 the government has 
given each free emigrant who was willing 
to go to the Amour district 100 dessiatines 
of land to each head of a family (one des- 
siatine equals 2.69 acres) free use for twenty 
years, with a right of buying or renting 
same after. In cases where an emigrant 
wanted more land he could get it for three 
rubles for a dessiatine, about 75c. an acre, 
besides being free from payment of taxes 


as 


and state service for twenty years, payment 
of rural taxes for three years, and military 
service for ten years. 

The Siberian is said to be strong and 
vigorous, and has the push which charac- 
terizes the Yankee, and loves his home 
Siberia and his government. Wages are 
higher than in European Russia, reaching 
as high as four rubles a day for common 
labor. The principal European foreign ele- 
ment is German and English, and the goods 
imported are naturally from those countries. 
Commercial visitors from Siberia to St. 
Petersburg by way of San Francisco and 
Chicago are declared to be getting more 
numerous, which ‘*‘ indicates a desire of the 
Siberian merchant to familiarize himself 
with American methods and invention.” 


EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, from January 5, 1895, 
as reported to BRADSTREET’S, with com- 
parisons for three preceding years, were as 
follows ; 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


{East of Rocky Mountains.] 
Bushels week 


ending 1895. 1894. 1893. 1892. 
January 5.. —578,000 —379,000 1,013,526 —138,342 
January 12.. —1x,422,000 +1,045,000 +385,000 —1,505,556 
January 19.. —1,708,000 —522,000 -+1,750,000 —500,000 
January 26.. —1,147,000 —90,000 —68 4,000 —638,825 
February 2. —1,935,000 — 666,000 —737,000 +63,637 
February 9- —I,599,000 —165,000 —631,000 —1,747,832 
February 16. —2,152,000 —1,118,000 —796,000 —575,811 
February 23. —2,718,000 —1,307,000 —252,000 +103,892 
March 2.... —1,700,000 —2,320,000 —478,000 +288,651 
March 9.... —1,889,000 —1,382,000 +272,000 —1,063,848 
March 16.... 1,553,000 —1,377,000 —8,000 —1,015,712 
March 23.... —1,596,000 —1,034,000 | —751,000 —1I,052,500 





Bushels week 





ending 1895. 1894. 1893. 1892. 

—2,421,000 —765,000 —442,000 —1,851,637 

—2,310,000 —1,287,000 —2,078,000 -—2,319,935 

—2,629,000 —2,219,000 —-2,225,000 —1,047,509 

—2,451,000 —I,391,000 —2,556,000 —4,639,152 

—3,442,000 —2,380,000 —1,176,000 —2,343,037 

—4,283,000 —2,033,000 —3,315,000 —2,551,365 

—3,333,000 —2,626,000 —770,000 —r,865,323 

—3,093,000 —1,975,000 —2,499,000 —4,559,698 

—2,647,000 —1,655,000 -—2,746,000 —1,166,647 

—2,717,000 —2,297,000 —349,000 —1,426,675 

—3,174,000 —1,616,000 —3,653,000 —1,376,953 

—2,727,000 —1,526,000 -—3,595,000 —1,123,680 

—1,883,000 —1,853,000 —5,033,000 —1I,223,354 

—3,023,000 1,581,000 —1,084,000 —569,712 

—1,566,000 —893,000 —625,000 —r,841,498 

—2,158,000 —1,008,000 —2,756,000 —1,003,797 

—1,069,000 —13,000 —623,000 + 461,251 

—855,000 2,975,000 +27,000 +407,446 

August 3... —I,153,000 3,455,000 —126,000 +1,656,993 
August 10... —540,000 7+2:875,000 —1,516,000 +2,624,588 
August 17... —1,39¢,000 1,566,000 1,659,000 4,042,346 
August 24... —1,366,000 -+-1,646,000 —515,000 3,245,063 
Aupust since | “sneer +3,973,000 —540,000 +2,593,090 
Sept Fen ese) 9 fenn'se= +3,915,000 —22,000 +3,118,455 
mepi E4cccas | Pe sesece +2,061,000 -+1,496,000 43,250,248 
Sept. ais oa +2,693,000 +1,919,000 +4,743,458 
Sept. 28..-.. +3,605,300 +2,900,000 3,079,451 
October 9-.. +3,369,000 +3,217,000 +4,398,610 
October 16.. +2,611,000 +2,967,000 6,311,826 
October 23.. +4,005,000 +42,735,000 + 4,739,100 
October 30.. +3,789,000 +3,238,000 +43,307,865 
November 6 +2,198,000 +3,365,000 +5,162,782 
November 13 +1,138,000 +4,284,000 +2,774,289 
November 20 +1,278,000 -+3,883,000 +44,008,582 
November 27 +1,729,000 -+1,242,000 -+2,106,688 
December 4 +898.000 +898,000 +1,904,382 
December rt —314,000 41,064,000 4,986,224 
December 18 + 2,005,c00 -+1,487,000 +-4,577,336 
December 25 —219,000 +81,000 —1,651,201 
December 3r —881,000 +187,000 42,148,176 








Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 

















In store Aug. Indian 
24, 1895. Wheat. corn. Oats. Barley. Rye. 
Minneapolis... 4,575.000 6,000 50,000 13,000 28,000 

Priv. Elev’s.. 320,000 meeS aeee a, =e 
Duluthspoc. oe 4,377,000 2245 24,000 15,000 15,000 
N. W. Interior 

stacks: S-omen 995,000 = ae heey =7 5 Bate 
Milwaukee .... 352,000 =a Rone 9,000 6,000 

Priv. Elev’s.. 951,000 wen eee ee eee 
Omaha and C. 

Blafis.-scsce east 8,000 13,000 Sa Sue 
Burlington .... 16,000 23,000 5,000 aie 1,000 
Davenport and 

Rock Island- 7,000 5,000 2,000 4,000 mS 
Leavenworth.. 144,000 14,000 5,000 Pees. = 
Kansas City... 387,000 32,000 2,000 ee 2,000 
St. Joseph....- 55,000 83,000 15,000 aS ecu 
Chicaronasnme I4,513,000 1,621,000 637,000 mere 94,000 

Priv. Elev’s.. 3,238,000 445,000 729,000 = 5,000 
Peoria Shs 22,000 41,000 179,000 aia’ 
Joliet... = 45,000 bent 90,900 ane 
Kankake 2,000 24,000 15,000 cS aie 
Care, Dita cas Bik Sean’ 20,000 aoe soos 
Quincy. J... 100,000 elaie =aee hai Bes 
Evansville .... 4 35,000 Aaa eee Pans neo 
Indianapolis .. 277,000 48,000 16,000 = oe oan. 
St Wouls sone we. 1,305,000 255,090 163,000 1,000 7,000 
Louisville ..... 313,000 65,000 96,000 Bess -1,000 
Nashville ..... 22,000 3,000 7,000 5,000 2,000 
Memphis. -.... 13,000 20,000 28,000 Aree eee 
New Orleans .. = 50,000 wane cate ome 
Galveston ..... 68,000 asi awe == Pos: 
Fort Worth... - 75,000 = Prateae pons abe ate 
On Mississippi- ee 8,000 46,000 sexs oe 
On lakes 1,968,000 610,000 25,000 
On canal. 125,000 229,000 ae 
Detroit:.-<.=.22 66,000 26,000 20,000 
Grand Rapids .- 37,000 2,000 2,000 ites wee 
Tsansing <a 14,000 eee sate San tae 
Port Huron* .. 28,000 235,000 120,000 a Sa i) 
fl oledo's.<jcac06 1,151,000 198,000 49,000 aS 96,000 
Cleveland..... 155,000 13,000 81,000 ~ ESC rac 
Cincinnati 44,000 51,000 16,000 ee 18,000 
AKVORS soos. 2 80,000 30,000 2,000 9,000 7,009 
Wheeling ..-..- 1,000 7,000 9,000 ane eas 
Pittsburgh ...-. 47,000 21,000 43,000 11,000 12,000 
Buffalo. ......- 1,076,000 323,000 206,000 7,000 39,000 
Rochester... .. 112,000 6,000 12,000 =a 6,00¢ 
Syracuse...... 39,000 10,000 6,000 eae eee 
Oswego....--- 75,000 wee side Lwie ae 
Ogdensburg .. 120,000 80,000 10,000 ae aa 
Cape Vincent - 44,000 soe Bate 2 
Fulton. ......- 30,000 5,000 2,000 é 
Albany ....... eine 25,000 55,000 ce E 
Boston = <eyiees 227,000 216,000 68,000 ,000 
New York. .... 3,415,000 341,000 886,000 ee as 

Afioati..26.5 24,000 asce 24,c00 ao mioste 
Philadelphia .. 405,000 73,000 175,000 eee rise 
Baltimore ..... 757,000 99,000 135,000 Ae 40,00. 
Newport News. ‘113,000 102,000 CEs Set HES 
Kingston ..... 34,000 AAG 4,000 S ore sees 
Toronto... ..2. 5,000 SSeS 5,000 aR - fees 
Montreal...... 64,000 2,000 123,000 eam acne 
Winnipeg...-- 180,000 was wists =F sie sees 
Manitoba el’v. 450,000 ae EAA SRS wa 
Ft.Win., Pt. Ar. 

& Keewatin. 480,000 wesls gece ee eae 
Aug. 24,1895. 43,469,000 6,749,2 0 5,085,000 75,000 424,000 
Aug. 25, 1894. 75,853,000 4,061,000 7,882.000 485,000 363,000 
Aug. 17,1805- 44,837,000 5,390,000 4,798,000 244,000 338,000 
Aug. 10, 1895. 46,227,000 5,973,000 4,969,000 84,000 282,000 
Aug. 1,1895.. 46,767,000 5,770,000 4,653,000 48,000 215,000 
July 1, 1895.. 53,568,000 10,762,000 9,007,000 166,000 158,000 
June ¢£, 1895.- 64,375,000 12,629,000 11,284,000 162,000 177,000 
May 1, 1895.. 80,449,000 13,142,000 8,174,900 627,000 218,0co 
April 1, 1895.-. 91,286,000 16,330,000 8,905,000 1,274,000 366,000 
Mar. 1, 1895.- 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895. -106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895 ..113,707,000 12,882,000 11,864,000 3,781,000 583,000 
Dec. 1, 1804. .113,116,000 6,380,000 12,332,000 4,455,000 598,000 
Noy. 1, 1894.-105,874,000 3,504,000 12,581,000 4,029,000 560,000 
Oct. 1, 1894 ~ 92,100,000 5,206,000 10,765,000 2,401,000 411,000 
Sept. 1. 1894-- 79,826,000 4,295,000 9,380,000 774,000 372,000 
Aug. 1, 1894.. 66,311,000 4,917,000 1,597,000 314,000 241,000 
July 1, 1894.. 65,250,000 7,793,000 3,134,000 383,000 289,000 
June 1, 1894.. 71,816,000 9,555,000 3,401,000 399,000 302,000 





A Washington press dispatch says that 
the law officers of the government have 
under consideration the question how fur- 
ther to proceed with the case against the 
Bell Telephone Company for the repeal of 
the Berliner patent. As the case now 
stands, the bill of the government has 
been dismissed by the Court of Appeals for 
the first circuit, and under that judgment 
the Bell Company has begun proceedings 
against several of the corporations which 
entered the telephone field after the expira- 
tion of the Bell patent in 1893. The 
validity of the Berliner patent is essential 





ee 


to the further control of the telephone 
business by the Bell Company, and the 
present situation is of additional interest 


from a legal or judicial point of view, 


because the case involves a consideration 
of the act of 1891, establishing the Circuit 
Courts of Appeal. By the terms of the 
act creating these courts their judgments 
are final in all cases arising under the 
patent laws, except where the judges certify 
a case to the Supreme Court, or where the 


Supreme Court directs the case to be. 


brought before it for review on a writ of 
certiorari. The telephone company is, it 
is said, inclined to accept the recent decree 
of the Court of Appeals at Boston as final, 
and is proceeding to enforce its claims 
under the patent, but the government 
representatives are by no means disposed 
to Jet the case rest here. They say that 
a case involving the question whether or 
not the United States has the right to sue 
for the cancellation of a patent is vastly 
different from a controversy between two 
private parties over a patent right, and 
that upon that point an appeal will lie to 
the Supreme Court from the judgment of 
the Court of Appeals. And even if that 
ground should fail them they can sue for a 
review of the case on a writ of certiorari as 
provided in the law itself. Which method 
of procedure will be followed has not yet 
been finally settled, but it is asserted that 
the case will not be permitted to rest in its 
present condition. 


What purports to be a summary of the 
forthcoming report of the Nicaragua Canal 
commissioners appears in an article in the 
Bluefields Recorder, which is reproduced 
here for what it is worth as a matter of 
contemporaneous interest: ‘‘ The report, 
which will very shortly be published, will 
be of an exhaustive character, and deal 
with all the aspects of this colossal enter- 
prise. The commissioners will state their 
unanimous conclusion that the ‘Colorado 
bar, which has caused so much trouble 
at the entrance to Greytown harbor, can be 
practically removed by dredging, and that 
a permanent opening through it can be 
maintained by building and piling to the 
southward of the harbor, so as to break 
the ocean current which washes up the 
sand on the bar.’ A slight change in the 
route of the proposed canal will be recom- 
mended, as it is the belief on the part of 
the commissioners that several serious ob- 
stacles exist in the route as heretofore laid 
down. The commissioners think that the 
work of continuing the canal can be com- 
pleted in six or seven years, but that the 
total cost will considerably exceed the limit 


set by the projectors, and that $110,000,-. 


ooo will not be an excessive figure. They 
will ventilate their opinion of the former 
management of the canal enterprise and 
will put a number of severe criticisms in 
this connection. Since the above was in 
type we have had a communication of a 
private letter from Greytown, in which it is 
stated that advices have been received 
there to the effect that the report of the 
commissioners is mot as satisfactory for 
that locality as it was first anticipated. It 
appears that the commissioners, after reach- 
ing the ‘Divide,’ decided not to go any 
farther and returned to Greytown. There 
Colonel Ludlow, chairman of the com- 
mission, expressed himself very openly on 
the question of the Atlantic terminus, 
which, he said, should be, in the event of 


any decision being arrived at, the Colorado — 


bar instead of Greytown,” 








_ CURRENT BUSINESS NEWS. 





Industrial. 
The strike of the garment workers in Boston is 
practically over. It is stated that fully two-thirds of 


the bosses have granted the terms of the strikers. 


The miners’ strike in Indiana came to an end 


Monday, when the operators generally agreed to 


pay the 6oc. price in the bituminous field. 

A dispatch from Findlay, Ohio, says that, owing 
to the two reductions made in the price of oil last 
week, the leading producers of that field have 
ordered the suspension of all drilling operations. 
It is claimed the present price of oil does not afford 
profit for continued operations. 

Strikes: Boston, Mass., clothing workers ; Roch- 
ester, N. Y., clothing workers, 1,200; Baltimore, 


_Mad., clothing makers, 600; New York city, elec- 


trical workers; New York city, clothing makers, 


_ 1,200. 


After an idleness of two years the big Moorehead- 


~ McCleane mills, employing over 1,000 men, re- 


sumed in some departments this week. Within a 
few weeks the entire plant will be in operation. 


_ This is about the last idle mill to start since the de- 
_ pression of 1893. 


The Tennessee Coal, Iron & Railroad Company 
has closed a contract with the Carnegie Steel 
Works for the delivery to the latter of 30,000 tons 
of soft steel billets. The contract derives an addi- 
tional importance from the fact that it is an evidence 
of the recognition by the Carnegie Company of the 
value of the steel produced by the southern fur- 
naces by the basic process. 

The Philadelphia Press says: ‘‘Many schemes 
have been presented for the settlement of the coal 
trade difficulties, but no better basis can probably 


be adopted than the actual results of the trade 


during the six months ending June 30, 1895. During 


_ that period all the lines have done what they could 


in the way of making tonnage. The result which is 


now first printed for six months is as follows: 


- i 


* deat ton: 


ee eee ee 2 


els. 
will, however, be considerably less than last year, 









Company. Per cent. 
Philadelphia & Reading.......-.---------------------- 21.11 
Lehigh Valley..-------------------------------------- 16.75 
Jersey Central .--.-...-.------+----------+-++--------- 13.37 
Delaware, Lackawanna & Western. --.-....-------------- 12.45 
Pennsylvania Railroad. _....-.------------------------ 13.47 
Delaware & Hudson..-......-...------------------------ 9-70 
Pennsylvania Coal Company. ---.----------------------- 3-54 
PET oe das nore s bla cin as heen nia = malen vionciensseaasis=sena 3-52 
Ontario & Western......-.------------------------+++- 3.12 
Susquehanna & Western. ..---------------++--------+-+ 3.42 
Coxe Brothers.......--...------------+------------222 3-55 

Potal nae seen Sa Sees~ = esate os oon ena <--Va<snin sev wnn = 100,00 


Railroad demand is’ moderate, but will become 
heavy next winter and spring. As to steel rails it 
is likely there will be a further advance, in sympa- 
thy with higher cost. 

The Chattanooga 7radesman reports trade in all 
lines active. ‘‘ The Jumber market continues firm. 
The hardwood industry is developing and yellow 
pine is daily growing more popular. A matter of 
considerable interest to the lumber trade was the 
organization of the Mississippi valley cottonwood 
lumbermen, which was effected at Memphis last 
week.” 

The Jron Age says: ‘‘ Under great excitement 
the market in the central west has scored its great- 
est advance in so brief a period in Bessemer pig 
iron. Last Wednesday sales were being made at 
$14 at Valley furnace. On Monday, after heavy 
transactions, $15.25 was paid. Subsequently $15.50 
was offered and refused, and now the few sellers 
are demanding $16. This represents an advance 
of nearly $7 per ton above the lowest point touched 
early in the year.” 

Estimates made from statements furnished by the 
leading shippers show that nearly 30,000,000 bush- 
els of coal has been taken from the Monongahela 
and Youghiogheny valleys, which has been accu- 
mulating since the middle of April. The lowest 
estimate of the stock is 26,000,000 bushels. This 


‘will shortly be shipped south by water. 


Commercial. 


The steamer Alpha and five consorts, comprising 
the first fleet of steel canal boats ever constructed 
in this country, reached West Troy last night, 
bound from Cleveland to New York on a trial trip. 
It is said the experiment has proved successful. 

Steel billet prices have followed pig iron, and 
$23 at Pittsburgh is the present quotation. Buying 
keeps up well. 

It is announced that the October semi-annual 
meeting of the New England Cotton Manufactur- 
ers’ Association will be held in Atlanta, Ga. 

Mr. Denison B. Smith, of the Toledo Produce 
Exchange, writes Beerbohm that with all the con- 
flict of opinion in regard to this year’s wheat crop 
in America, it will not be under 425,000,000 bush- 
“The weight per bushel of the winter wheat 


and some will only be usable for cattle feeding, 
The contrast with last year in point of quality is 
yery great,’| ; 
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Foundry iron, it is declared, will soon enjoy a 
further rise. 

The Hamburg-American line, which now has 
regular freight and passenger steamship lines from 
Montreal, Boston, Philadelphia, Baltimore and 
New Orleans, has decided to establish a monthly 
steamship service from Norfolk to Hamburg, to be 
increased as the needs of the trade may demand. 

The /ron Age says: ‘‘ The latest advance in pig 
iron and billets has not yet fotind expression in 
prices for finished product, so that an advance all 
along the line looks imminent.”’ 

The cranberry crop of 1894 and the estimated 
crop of 1895 are given as follows: 














— Bushels———\ 
1894. 1895. 
185,000 419,950 
200,000 21,000 
Wrestiins sacbcsee, SoS ae ace peeatacamees 25,000 10,000 
Totals cso. -osacercessccaseeswecea= 410,000 640,950 


“The katydids are destroying many berries 
throughout New Jersey; the fruit worm in Cape 
Cod and the rot have only partially done their 
work, and the frosts may come in for a share before 
harvesting.” 

An order to protect foreign consumers of Ameri- 
can meat products issued by Secretary Morton 
will prevent the exportation of any beef that is not 
inspected, and will cause the exporters of horse 
meat so to mark the packages that the nature of 
the contents shall be apparent. The action is 
authorized by an act of March 3, r@grt, amended 
March 2 last. 

The St. Paul Trade Fournal says : “The constant 
and irritating rivalry which finds expression in the 
trade press of New York, Chicago and St. Louis 
undoubtedly arises from a consciousness that New 
York has lost a great deal of her former prestige as 
the principal importing and jobbing point of the 
United States. * * * Chicago, her greatest 
rival, is certain to experience like results, and must 
lose to St. Louis, Milwaukee, St. Paul, Duluth, 
Minneapolis, Omaha, Denver, St. Joseph and like 
cities more and more territory, so far as the dry 
goods, groceries, hats, caps, gloves, hardware, 
boots and shoes, mill and factory supplies and like 
staples are concerned. * * * St. Paul's star as 
a jobbing center is now in the ascendant,” etc. 

The report of the board of engineers appointed 
by the Secretary of War to examine and report on 
the probable effect of the Chicago drainage canal 
upon lake and harbor levels suggests the canal 
is not solely a state affair, but that as soon as it 
shall" be used for navigation it will become a 
national waterway, and that federal supervision 
must be extended to it in due time. The report 
asserts that the tapping of the lakes must affect the 
lake levels, and then discusses the effect of this 
upon the shipping interests, concluding that if the 
levels are reduced three or six inches the boats 
must Joad accordingly, and will lose that much load 
on each trip. 

The New Orleans Picayune says: ‘‘ The Liver- 
pool Cotton Exchange has notified the New York 
Cotton Exchange that, beginning with the season 
of 1896-97, it will assess a penalty of five pounds 
per bale upon all cotton which arrives in Liverpool 
in bad condition, cr which does not conform to the 
standard adopted at the maritime convention at 
New Orleans, held last winter, at which a uniform 
length, width and density were decided on. As 
the threat does not apply to cotton marketed this 
season, it is evident that Liverpool has made the 
announcement of a penalty on imperfectly covered 
cotton in order to sound the opinion of the cotton 
trade before the new rule goes into effect.”’ 

The Treasury Department has issued this cir- 
cular: ‘‘It having been represented to this depart- 
ment that merchandise transported in bond through 
the United States, consigned on bills of lading to 
interior points in Mexico, outside the limits of the 
Free Zone, is invariably entered at the Mexican 
custom house on the frontier, whence it is for- 
warded to points of destination in the interior after 
full duties have been paid, collectors and other offi- 
cers of the customs are instructed that the consular 
verification provided for by Department circular 
No. 133, of July 24, 1895, will be made hereafter at 
the Mexican frontier, said circular being amended 
hereby so as to provide for the verification by the 
United States consul for the district through which 
the merchandise was imported, who shall certify 
that the merchandise has passed beyond the limits 
of the Free Zone, and shall require satisfactory 
evidence of payment of the full and regular duties 
as assessed by the government of Mexico on goods 
destined for points beyond the limits of the Free 
Zone.” 

Financial. 


The Chicago & Northwestern Railroad Com- 
pany has declared a quarterly dividend of 14 per | 


cent, on its preferred stock, payable October 4, 
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The following securities were sold at auction this 
week at New York : 


40 
126 
302 

10 


Shares Irving National Bank, $50 each......--.-- 
Shares Home Insurance Company, $100 each... 
Shares Broadway Insurance Company, $25 each.. 110-117 
Shares H. B. Claflin Company rst preferred, $100 


See ae ee ee ae ent Sees oy nitmalne 97% 
35 
CACM « Sewers acaceee sew cen ence nian es wee sesas 
Shares H. B. Claflin Company common, $100 each 
Shares Consolidated Gas Company (ex-dividend), 
$100 each 
Shares St. Nicholas Bank, $100 each 
Shares Williamsburg City Fire Insurance Com- 
pany, $50 Gach ....--.- 22-2 ce -- on eee e= es 
Shares Thurber-Whyland Company preferred, 
Gi00 OaGh see e.g «nen cesta nacae Sones <3 52 
Shares Oriental Bank, $25 each....-...--------- 
Shares New York & New England Railroad Com- 
pany (Manhattan Trust Company receipt), $100 
(tel oer eer en oy a Se ee a ee 
Shares Peoria, Decatur & Evansville Railway 
Company, $100 each 
Shares Chesapeake & Ohio Railroad Company 1st 
preferred, $100 each, and $5 Chesapeake & Ohio 
Railroad Company tst preferred scrip. .----- . $61 lot 
Shares New York Loan Improvement Company, 
$100 each 
Shares New Jersey Southern Railway Company, 
100 shares Cumberland Coal and Iron Company, 
400 shares Boston, Hartford & Erie Railroad 
Company, $10,000 Selma, Rome & Dalton Rail- 
road Company 8 per cent. income bonds, $5,000 
State of South Carolina 6 per cent. bonds of 
1888, January, 1872, coupons on, 2 of $1,000 
each and 6 of $500 each 
Shares Gallatin National Bank, $50 each.._.---- 
Shares Mechanics’ Bank of Brooklyn, $50 each .- 
Chickamauga Coal and Iron Company and Chicka- 
mauga & Durham Railroad Company 1st mort- 
gage 6 per cent. gold bonds, due December 10, 
1906, July, 1893, coupons on.....-.----------- Ir 
La Follette Coal and Iron Company rst mortgage 
bonds (hypothecated).....-.----- ------ $5 per bond 
La Follette Coal and Iron Company 1st mortgage 
bonds (hypothecated)._.-..-------..----- $5 per bond 
$12,000 La Follette Coal and Iron Company 1st mortgage 
bonds (hypothecated)..-...--.--.-.----- $15 per bond 


97% 
110 95 
85 
r4thg 
$8 lot 





18 
ba) 


325% 
35 


80 
100 


38 


$95 
305 
250 


30 
20 
$5,000 


$25,000 


$25,000 


The Philadelphia Press's special New York cor- 
respondent, ‘‘ Holland,’’ writes of a ‘‘chat’’ with 
some New York bankers who ‘‘ were members of 
the original syndicate which advanced the gold 
which Mr. Morgan and Mr. Belmont first supplied 
the United States Treasury. The admission was 
very frankly made that within the next month, 
which is the remaining life of the Treasury syndi- 
cate, itis probable that expenses will be met with 
which will cut a little into the profits. These 
profits are to be divided after October 1. The 
expenses will be caused mainly by the necessity for 
buying gold to supply the Treasury, so that the 
$100,000,000 reserve may be kept intact. The gold 
will be bought as merchandise. The syndicate 
will purchase from the Assay Office certificates 
representing gold bullion. For these certificates 
what may be called a premium, or by some 
other name, is to be paid. It may amount to ¥% or 
14g per cent., or perhaps, in round numbers, a 
thousand dollars to the million. Of course this 
sum is so small as not seriously to endanger 
profits, and yet in one sense it amounts to the same 
thing as a premium upon gold. One of the mem- 
bers of the syndicate said that it was Mr. Morgan's 
determination to keep up the reserve to $100,000,000 
if it took every penny of profit, and more, too. 
The obligation is not regarded as a legal one, but 
as a moral one.”’ 

Railroads. 


The consolidated mortgage bondholders of the 
Savannah & Western Railroad Company met in 
New York on Monday, and unanimously approved 
the plan for the reorganization of the Central Rail- 
road and Banking Company of Georgia. More 
than 7o per cent. of all the bonds deposited with 
the Borg committee were represented. 

Messrs. J. P. Morgan & Co., of New York, and 
J. S. Morgan & Co., of London, on Monday issued 
their plan for the reorganization of the Erie Rail- 
way System, full particulars of which are given in 
other columns. 

In Atlanta, Ga., on Monday, the United States 
Circuit Court judge appointed three commissioners 
to sell the Central Railroad. The date of sale was 
not fixed, but it will be about October 1. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 48,653 tons, against 
48,338 tons the previous week and 49,161 tons the 
corresponding week of the previous year. 

The Lake Shore Railway Company makes the 
following exhibit for the six months ending June 30 
this year and last: 




















1895. 1894. ~ Changes. 
Gross earning’ ..------ $0,663,994 $9,396,328 Inc. $267,666 
Operating expenses. .-- 6,087,278 5,865,086 Inc. 222,192 
Net earnings. -.--- $3,576,716 $3,531,242 Inc. $45,474 
Other income. .-.-.-.--- 205,014 189,933 Inc. 15,081 
Total income --.----. $3,781,730 $3,721,175 Inc. $60,555 
Fixed charges-.-------- 2,230,014 2,199,933 Inc. 30,081 
Surplus ..---.-.--. $1,551,716 $1,521,242 Inc. $30,474 


The Southern Railway reports gross earnings for 
July of $1,486,937, an increase of $163,894 as com- 
pared with the same month of Jast year, and net 
$352,789, an increase of $94,829. 

The Cleveland, Cincinnati, Chicago & St. Louis 
Railroad reports gross earnings for July of $1,162,- 
132, an increase of $240,570 as compared with the 
same month of last year, and net $240,207, an in- 
crease of $135,488. Fixed charges were $235,077, 
leaving a surplus of $5,130, an increase of $132,878, 



























The Wabash Railroad reports gross earnings for 
July of $1,074,022, an increase of $310,421 as com- 
pared with the same month of last year, and net 
$317,814, an increase of $200,877. 

The Chicago, St. Paul, Minneapolis & Omaha 
Railroad Company reports gross earnings for July 
at $538,109, an increase of $130,063 as compared 
with same month last year. 

The Central Railroad of New Jersey reports 
gross earnings for July of $1,127,831, an increase 
of $6,868 as compared with the same month of last 
year, and net $466,495, an increase of $62,462. For 
the seven months ending July 31 the gross earnings 
were $7,049,302, an increase of $173,055 as com- 
pared with the corresponding period of last year, 
and net $2,647,192, an increase of $405,506. 

The Chicago, Milwaukee & St. Paul Railroad 
reports gross earnings for July of $2,289,240, an 
increase of $510,014 as compared with the same 
month of last year, and net $736,994, an increase of 
$358, 824. 

The Chesapeake & Ohio Railroad reports gross 
earnings for July of $780,041, a decrease of $29,410 
as compared with the same month of last year, and 
net $262,155, a decrease of $37,147. 

The Chicago & Eastern Illinois Railroad reports 
gross earnings for July of $312,576, an increase of 
$94,482 as compared with the same month of last 
year, and net $127,596, an increase of $36,548. 
Fixed charges were $115,410, leaving a surplus of 
$30,110, an increase of $33,241. 

The Kansas City, Fort Scott & Memphis Rail- 
road reports gross earnings for July of $334,202, a 
decrease of $8,715 as compared with the same 
month of last year, and net $98,678, a decrease of 
$3,851. Fixed charges were $208,582, leaving a 
deficit of $109,904, an increase of $1,633. 

The New York, Susquehanna & Western Rail- 
toad reports gross earnings for July of $192,478, 
an increase of $26,356 as compared with the same 
month of last year, and net $83,246, an increase of 
$33,980, 

The Philadelphia & Reading Railroad reports 
gross earnings for July of $1,814,150, an increase of 
$35,136 as compared with the same month of last 
year, and net $813,638, an increase of $42,217. 

The statement of earnings of all lines of the 
Pennsylvania Railroad Company east of Pittsburgh 
and Erie for July, as compared with the same 
month last year, shows an increase in gross of 
$656,070, an increase in expenses of $505,055, and 
an increase in net earnings of $151,014. The seven 
months of 1895, as compared with the same period 
of last year, show an increase in gross earnings of 
$3,966,669, an increase in expenses of $3,041,016, 
and an increase in net earnings of $925,653. All 
lines west of Pittsburgh and Erie show an increase 
in gross earnings of $630,346, an increase in ex- 
penses of $307,352, and an increase in net earnings 
of $322,493. The seven months of 1895, as compared 
with the same period of last year, show an increase 
in gross earnings of $2,540,190, an increase in ex- 
penses of $1,138,796, and an increase in net earn- 
ings of $1,401,393. 

Miscellaneous. 

A member of the executive board of the Knights 
of Labor declares the Knights are in earnest as to 
the boycott of the national bank note, and that it 
will be put into effect after September 2, when ‘‘all 
Knights, their friends, farmers’ organizations, Pop- 
ulists, and money reformers generally, are requested 
to refuse to take bank notes for any obligations due 
them.” 

Another star, the forty-fifth, is to be added to the 
flag to represent Utah. It will be placed at the 
right of the fourth row from the top. Utah will 
become a state on July 4 next, ‘‘but all the flags 
hereafter contracted for and issued will contain the 
star heralding the admission of that territory into 
the union of states.” 

Foreign. 

The Hungarian government has issued its an- 
nual statement concerning the wheat crop of the 
world, ‘based on consular and other reports.” 
The estimated production of wheat-importing 
countries is 749,422,000 bushels, and of exporting 
countries 1,651,701,000. The total estimated pro- 
duction is 232,000,000 bushels less than the amended 
estimate of 1894. 

A report from Buenos Ayres July 17 to the Agri- 
cultural Department states that upon the basis of 
the figures for the first six months of this year the 
Argentine Republic will send in 1895 260,000 head 
of beef cattle alone to Europe. 

A member of the Union Club, Sydney, Australia, 
has stated to the Secretary of Agriculture that ‘he 
had just completed arrangements for shipping 
dressed beef from that country to London, with the 
privilege of thirty days’ storage in cold storage 
warehouses on arrival, at 14%c, a pound for the 
whole transaction.” 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET’S.] 


Building Association—Shares—Default. 

The Supreme Court of Minnesota held, in the 
recent case of Henkel vs. Pioneer Savings and 
Loan Company of Minnesota, that under the state 
statutes a building and loan association cannot, by 
virtue of its by-laws or contracts with its members, 
forfeit absolutely to its own use the shares of a 
member who defaults in the payment of installments 
and dues on his shares, but must sell such shares, 
and after indemnifying itself out of the proceeds of 
such sale, pay the balance thereof, if any, to such 
shareholder. 


Bonds—Municipality—Charter. 

The Supreme Court of Minnesota held, in the 
recent case of Truelson vs. Mayor of Duluth et al., 
that under the charter of the city of Duluth the 
city council was authorized to submit a proposition 
for the electors to vote upon for the issuance of 
water and light bonds to the extent of a certain 
specified amount for the purpose of erecting or 
purchasing a water and light plant—that is, a com- 
bined plant—provided certain other propositions 
clearly contemplated by the law were at the same 
time fully and fairly submitted to a vote of the 
electors; that with the same conditions, the council 
was also authorized to submit to said ele¢tors the 
question whether the proceeds of said bonds should 
be used to erect a new plant or the purchase of a 
plant then in existence in said city; that as against 
the proposition first above mentioned the other 
propositions relative to the erection or purchase of 
water and light plants separately were not fairly 
and justly submitted to the voters‘at the election in 
question, and that such other propositions were 
submitted in a manner which may have prevented 
a full and fair expression of the will of the voters 


on their merits. 


Public Lands— Patent—Title. 

The United States Circuit Court of Appeals 
lately decided, in the case of The United States vs. 
Winona & St. Peter Railroad Company et al., that 
the Land Department of the United States is a 
special tribunal vested with judicial powers to hear 
and determine claims to public lands; that a certi- 
fication of land to the state for the benefit of a rail- 
road company has the same effect as a patent; that 
a patent is the judgment of the Land Department 
and a conveyance of the legal title; that patents of 
land over which the Land Department has no juris- 
diction, such as lands for the disposition of which 
Congress has made no provision, are void, and that 
a patent or certificate of the Land Department con- 
veys the title, whether its decision upon the rights 
of the applicants is right or wrong; that a court of 
equity is given the right to set aside a patent in 
case the action of the Land Department has occurred 
through fraud, mistake or erroneous views of the law, 
and that in suits in equity brought by the United 
States to cancel land certificates and restore the land 
to the United States, the equities of bona fide pur- 
chasers are superior to those of the United States, 





Sale—Delivery—Check—Evidence. 

The Supreme Court of Georgia held, in the re- 
cent case of Orr et al. vs. Farmers’ Alliance Ware- 
house and Commission Company, that in an action 
upon a check given by the defendants to the plain- 
tiff as a partial payment, on account, for various 
lots of cotton sold by the latter to the former, where 
the defense in part was that the plaintiff had dam- 
aged the defendants by a failure to deliver accord- 
ing to its contract certain portions of these several 
lots of cotton, it was error to charge as follows: 
“Certain checks have been introduced in evidence 
by defendants, showing payments on these cottons. 
It is the duty of defendants to show which special 
checks were paid on each lot of cotton. The de- 
fendants must go further and show which identical 
check was paid on each identical lot. If the de- 
fendants have failed to do this, then there should be 
a verdict for plaintiff.’’ The Supreme Court further 
held that a witness may refresh his memory by 
examining a book kept by another, the entries on 
which were made from memoranda furnished by 
the witness himself, and who had verified the cor- 
rectness of these entries* by comparing the same 
with his original memoranda, being in effect the 
same as if the book had been kept by the witness 
himself; that there was no error in refusing to 
allow a witness who had ‘‘ refreshed his memory ”’ 
by examining a book kept by another, and with 
the keeping of which he had never had anything to 
do, to testify to the contents of the book, he being 
unable to recall the figures or entries therein ‘‘ with- 
out depending on the books;’’ and that profits 
which the purchaser of cotton would have made on 
a contract for the sale thereof to a third person, if 
the party who had sold and contracted to deliver 





the cotton to such purchaser had duly performed 
his contract, were not recoverable by such purchaser 
from that party unless the latter had notice of, and 
contracted with reference to, such resale by his 
vendee; certainly not, unless notice thereof was 
brought home to such party before he made a 
breach of his own contract. 


Accident—Employee—Benefit—Release. 

In the case of Brown vs. Baltimore & Ohio 
Railroad Company, recently decided by the Court 
of Appeals of Maryland, it appeared that the 
plaintiff, in becoming a member of the railroad 
company’s relief association, in consideration of a 
contribution by that company to the funds of the 
association and of its guarantee of the payment of 
benefits, agreed that the company should not be 
liable for injuries suffered by him in the course of 
employment, whether occasioned by negligence of 
the company or otherwise. The constitution of the 
association required that a member injured should 
execute a release of the company from claim of 
damages for such injury as a condition to receiving 
its benefits, and the by-laws provided that institu- 
tion of suit to recover for such injuries should 
forfeit all benefits from the date of its institution. 
Plaintiff, being injured, executed the releases called 
for and received the benefits of the association for 
some time. Subsequently he brought suit to re- 
cover damages for such injuries, and the releases 
were pleaded in bar by the company. The court 
held that the suit could not be maintained; thata 
verdict for defendant was properly directed, and 
that the plaintiff, having elected to receive the 
benefits of the association aiter the occurrence of 
the injury, and continued to receive them for a con- 
siderable time thereafter, the releases executed by 
him must be held, both upon principle and good 
faith, to conclude his supposed right of action. 





Partnership—Corporation—Illegality. 

The Supreme Court of Ohio held, in the recent 
case of Jackson et al. vs. Akron Brick Association, 
reported in the Chicago Legal News, that in contem- 
plation of law an association of persons formed for an 
illegal purpose, or one against public policy, was 
not a partnership, and that an association formed 
for such purpose could not, under section sori of 
the Revised Statutes, sue in the name adopted for 
the transaction of its business. Objection was 
made to the right of the appellee company to sue 
on the ground that it was formed for an illegal pur- 
pose. The appellate court, in reversing the judg- 
ment of the court below, said: ‘‘ The objection 
relates to the right of the persons composing the 
Akron Brick Association to sue by that name instead 
of the names of those composing the association. If 
they have that right it is derived from the provision 
of section 5or1, Revised Statutes, which reads as fol- 
lows: ‘A partnership formed for the purpose of 
carrying on a trade or business in this state, or 
holding property therein, may sue or be sued by the 
usual or ordinary name which it has assumed, or 
by which it is known; and in such case it shall not 
be necessary to allege or prove the names of the 
individual members thereof.’ A partnership is an 
association with certain incidents recognized by law 
for the convenient transaction of legitimate trade 
and business. It cannot, therefore, be formed for 
an illegal purpose, or one contrary to public 
policy. * * * It therefore follows that if the 
Akron Brick Association was organized for a pur- 
pose contrary to public policy, it has no right under 
the statute to sue by the name assumed in its busi- 
ness; it is not a partnership within the meaning of 
the statute. This does not deny to the persons 
comprising the association the right, in their indi- 
vidual names, to maintain an action for the price of 
brick sold and delivered to a third person, or the 
enforcement of any contract that in no way depends 
upon the illegal arrangement as between them- 
selves. The law stated by the court in its charge 
properly applies to such a case, but does not to the 
question made here, which goes simply to the right 
of the persons comprising the association to sue in 
the name assumed by them under the provisions of 
the section above quoted. It is a right derived 
from the making of a lawful contract of partner- 
ship, and can only be exercised where a lawful con- 
tract of partnership has been made and entered 
into. The evidence in the case tended to, if it did not 
conclusively show, that the association was formed 
for the simple purpose of controlling the price of 
brick in the interest of the members. Such com- 
binations are against public policy, as has been fre- 
quently held in this state. * * * The court 
refused to say to the jury that if they found such to 
have been the object of the association a recovery 
could not be had in favor of the association by its 
assumed partnership name, and charged the jury 
as before stated. This we think is error, for which 
the judgment should be reversed," 


BUSINESS NOTES. 


Land Allotments to Ute Indians. 

The Acting-Secretary of the Interior has ap- 
proved an agreement made with the Southern Ute 
Indians, of Colorado, whereby the majority of them 
will take lands in severalty and the rest be settled 
on the western third of the present reservation. 
After the severalty, allotments have been made the 
lands remaining will be thrown open to settlement. 
The reservation contains over a million acres. 
Much of it is arid and broken. 


Tinplate Imports. 

The American Manufacturer says: ‘‘ The total 
exports of tinplate from Great Britain to the United 
States during the past five years are shown in the 
following : 


EXPORTS OF TINPLATE FROM GREAT BRITAIN TO THE 
UNITED STATES, 1891 TO 1895—TONS, 2,240 POUNDS. 














1895. 1894. 1893. 1892. 1891. 

January so. c= 18,626 18,296 # 23,498 17,554 2,018 
February ..--.. 23,201 13,413 20,190 22,268 28,253 
Marchi (Scn ones 18,743 16,907 31,334 22,789 38,638 
April co Pvassens 15.946 13,210 31,651 31,06T 45,208 
Mayne ae 18,118 21,291 26,988 23,799 55,569 
June). S355 os 13,760 17;247 26,759 23,550 635539 
lulyowoesoseece 16,445 17,805 22,248 24,750 4,323 
AggustJ=. scp comeon ss 19,125 15,784 24,221 5,629 
Septemberi <2) 6 3. <5 17,672 13,789 22,535 11,139 
October se --=— 24,854 13,861 19,901 12,461 
November ...-.- 22,382 15,495, 20,634 14,831 
December =2-.- 24,677 14,031 23,417 13,536 
Totals... -.< 124,839 226,879 255,628 276,479 325,744 





Manufacture of Alum. 

The Engineering and Mining Journal says: ‘‘ The 
manufacture of alum and sulphate of alumina, 
those common and comparatively cheap chemical 
products, is a very important industry. It amounted 
in 1894 in the United States to no less than 72,000 
tons, and in 1893 to 96,000 tons, having an average 
value of 1%c. a pound, or a total value at the works 
of $2,160,000 in 1894 and $2,880,000 in 1893, and 
yet this great industry has heretofore been shrouded 
in comparative mystery. In the United States it 
is controlled by a small number of manufacturers 
who are extremely unwilling to give Any infor- 
mation concerning the methods of manufacture 
adopted, the cost of production, or other matters 
that would have great interest to many readers.” 


> 


Values of Sheep. 

The Boston Commercial Bulletin says: ‘It is 
always well to use official statistics when possible 
in these matters. Here are reports of the Depart- 
ment of Agriculture. 















VALUES OF FLOCKS. s 
—_————— January I a 
1895. 1894. 1893. 

Montana -- 222. c aeons $4,227,400 $4,891,895 $6,528,560 
New Mexico. ccc cee 2,692,898 3,689,169 4,101,948 
fabs tee. = eee ae 2,998,885 3,098,480 5,036,022 
Oregon . 2,945,905 4,433,403 5-903,182 
Nevada . 1,316,667 1,164,162 1,347,092 
Colerado . nos ssccasecee 1,984,058 2,396,295 3,105,803 
Arizona .<3.oa.c8 oes go1,08r 1,209,681 1,306,978 
North Dakota. --....-..- 616,701 754,973 1,173,699 
Sonth, Dakota. oc ..6ns< 532,969 759,642 1,066,608 
Raho tse eee ee eee 1,299,770 1,753,981 1,910,655 
Washington <2 2... ..... 1,304,360 1,980,796 2,328,130 
Wyoming .-.2.-s-3---. 2,004,107 2,600,284 3,300,255 
Total value..._-... $22,824,801 $28,746,861 $37,108,932 
Decrease from walue in 1894." soon .e oe ene oe oe tec ee $5,922,060 
Decrease from value in 1893. -~ 14,284,131 





Official Estimates of Crops. 

‘The annual international grain market at Vienna 
estimates the crops as follows: Great Britain wheat 
estimates are 37 per cent. worse, barley 30 per 
cent. and oats 25 per cent. worse than they were in 
1894. France shows a decrease of 22 per cent. in 
wheat and 20 per cent. in rye and oats. ‘‘ Austria- 
Hungary is reported rather better in respect of 
wheat, but decidedly lower in rye. In Hungary 
barley is lower, but oats throughout the empire are 
better than in 1894. Bavaria shows a decrease of 
35 per cent. in wheat, 4o per cent. in rye, 50 per 
cent. in barley, and 45 per cent. in oats. In India 
the wheat crop is 6,278,000 tons, against 6,923,000 
tons in 1894.. The United States shows 390,000,000 
bushels of wheat, 21,500,000 bushels of rye, and 
2,427,000,000 bushels of corn. Canadian wheat 
shows 62,000,000 bushels, against 53,000,000 bushels 
in 1894." 





Gold Shipments. 

The London Statist says: ‘‘ The American loan 
syndicate continues to conduct its operations with 
remarkable skill. We have got to the middle ot 
August, and although some gold has been witb- 
drawn from the Treasury, the amount is small 
compared with what appeared probable some time 
ago. And that it is small is due solely to the fore- 
sight and ability with which the operations of the 
syndicate have been conducted. When the loan 
was brought out the prospect was very gloomy. 
Gradually confidence has been recovered, and until 
the withdrawals from the Treasury began again, it 
looked almost as if a rather reckless speculation 
would be got up. As we are now within three or 
four weeks of the active export season, the great 
danger for the present year appears to be past. Of 
course it is possible that the withdrawals from the 





Treasury, even within those few week, may 
become unexpectedly large, but it is hardly prob- 
able. Last week, and again this week, the syndi- 
cate has paid gold into the Treasury, keeping the 
stock there well over the $100,000,000 limit, and it 
is known that it has more gold at its disposal, and 
will continue to pay in as the occasion arises.” 


Production of Gold this Year. 

The Engineering and Mining Journal says: ‘‘ The 
production of gold in the United States during the 
first seven months of this year has amounted to 
about $28,000,000 or $29,000,000, including that 
which came from imported ores and bullion, chiefly 
Mexican and Canadian, as well as what was of 
domestic origin. The imports of gold during the 
seven months amounted to $26,58,995, and exports 
to $39,098,956, the net exports being $12,539,961, 
so that the stock of gold in the country has in- 
creased about $16,000,000 during the seven months, 
notwithstanding all the exports. About $8,000,000 
has been used in the arts, so that our stock of gold 
available for money actually increased some $8,_ 
000,000 during the first seven months of the year, 
As the country is producing now from domestic and 
foreign material at the rate of nearly $1,000,000 a 
week, the export of a few millions of dollars need 
cause no uneasiness, nor is there any mystery as to 
the manner in which the syndicate is enabled to 
maintain the Treasury reserve above $100,000,000."" 


Niagara at Work. 

The Philadelphia Ledger says: ‘‘ The Electric 
Power Works at Niagara have at last been turned 
to actual use, the current from a 5,000 horse-power 
dynamo having been transmitted to the Pittsburgh 
Reduction Company’s works. [August 28.] The 
current sent out is an alternating one, of high 
voltage, which can be transmitted over a relatively 
small wire. At the works it is transformed by im- 
mense rotary transformers (virtually motor and 
generator combined) into a direct current of lower 
voltage. This 5,coo horse-power dynamo is only 
one of three that have been completed. Provision 
has been made for the erection of twenty of this 
size. They give more than their rated capacity, 
and since changes have been made in their bear- 
ings, work in a perfectly satisfactory manner. As 
they will compete with coal in one of the cheapest 
markets of the world, their success will stimulate 
the use of large water powers where coal is dear.”’ 


. 


American Forestry. 

The St. Louis Lumberman says: ‘‘ The summer 
meeting of the American Forestry Association will 
convene on Tuesday, September 3, at Springfield, 
Mass. ‘The association will be called to order at 
two o'clock on Tuesday afternoon in the chapel of 
the Church of the Unity, on State street. After the 
transaction of such routine business as may come 
before the association, papers will be read, followed 
by discussions. Sessions will be held in the even- 
ing and morning and afternoon of Wednesday. 
The subjects for papers and discussions are to be 
mainly in the line of New England and New York 
forestry matters. Delegates from each of this 
group of states will be called upon for reports of 
progress and present conditions. Recent forestry 
legislation, water supply, protection of roadside 
trees, codperative forestry, seacoast and riverbank 
planting, municipal parks, etc., will probably form 
the chief topics, as well as the national forestry in- 
terests.”’ 


Pacific Coast Grape Diseases. 

The grape diseases on the Pacific coast are re- 
viewed in the report compiled by Newton B, Pierce 
and issued by the Agricultural Department. ‘It 
states that more than one-half of the grapes of the 
country are grown on the Pacific coast, California 
alone having approximately 200,000 acres of vines. 
It is shown that the main reason why vine diseases 
are more destructive on the Pacific than on the 
Atlantic coast is because the European or tender 
varieties are grown in the former and the American 
or hardy vines in the latter part of the United 
States. The most serious of the plant maladies is 
the California vine disease, which has already killed 
more than 30,0co acres of the most thrifty and pro- 
ductive vineyards. Whole vine-growing regions 
are now denuded, and the disease is at work fifty 
miles away from where it began its ravages. So 
far it is estimated that the disease has caused a 
direct and indirect loss of not less than $20,000,000. 
Its effects are seen for the first season on the 
foliage of the vine, but by the second season a 
reduced growth of the canes is apparent. Powdery 
mildew is one of the most common fungus diseases 
of the vine, but it is easily treated. Sulphur, the 
report says, is the agent used in nearly all cases, 
the fumes destroying the tender spores and vegetay 
tive organs,"" . 7 
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LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM AUGUST 323, 1895, TO AUGUST 29, 
1895, BOTH INCLUSIVE. 

Corrected from the Official List of the N.Y. Stock Exchange, 
The last sale, whether occurring during the current week or 


previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 


August 1, 1895. . J 
¢ Indicates last sale occurring prior to August 1, 1895. 


GOVERNMENT SECURITIES. 








Last —Weekending Aug.29—~ 

U. S. Government— sale. High. Low. Amt. sold. 

6s currency, 1898, J. J------ *109 ae =o eee 
2 registered op., Q. M.----- *97 ee = 
4% registered, 1891, Q. M.. *99% ss = 
434 coupon, 1891, Q. M..-.- - ¢100% = =e 
4s registered, 1907, Q. J---. *112% a * 





4s coupon, 1925, Q. F .-.--. *121% a e- 





4s registered, 1925, Q. F_... *12134 = = 

48 coupon, 1907, Q. J--- *113a5% ae pte 

5s coupon, 1904, Q. F - -- *115¥% = > 

5s registered, 1904, Q. F.-.. *115% as is oes 
Total Government bonds. -. ce = aS 


RAILROAD SECURITIES. 
Atchison, Topeka & Santa Fe 





























too yr. gen. g. 4S, 1989.--  f807% ne = aon 
Eng. Trust Co. ctfs --.-.--- 827g 83 8034 863,000 
100 yr. gen. g. 45, reg. 1989. - +76% ae — a 
2d 2%, 4g. Class A, 1989--. +253% a3 <= oe 
Trust Co. ctfs., rst inst. paid 35% 36% 333% 1,207,000 
New gen. 4s when issued. 835¢ 837% 82 962,000 
New adjmt when issued. - 585% 597% 5544 1,273,000 
Col. Mid. con. gold 4s, 1940- *29 aS 2. 425= 
Col. Mid: 4s, Trust Co. ctfs- 29 29 28lg 21,000 
Colorado*Mid. 1st 6s, 1936, 

Trust Certificates .......- 7748 77%4 77 42,000 

Atlantic & Pacific— 
Central Division, inc., 1922. . 4 4 4 40,000 
Western div., income, 1910. 4} es Be ane 
Guar. 1st g. 4S, 1937-------- 51\% 51h sok 47,000 
Baltimore & Ohio— 
Con. §5, 1988 ..-.---------- fr12 Be sa 255 
Gold, 1885, 5S, 19: - rr0oK% 110g 104% 10,000 
5 reg. $106 5 == ae 
Balt. & O. S.W.1st con. g.4%% +107 =e a ees 
Balt. & O.S.W.1stInc.5s,B. 22 =e a Soa 
Central Ohio reorg. rst con. 

p- 4565, 1930.------_--=-- t104% ao ap hsm 
Balt.B.rst g. 5S int. gtd, 1990 F105 =e Se Stes 
Ak. & Chic. Junc. 1st gtd. 

int. g. 5S, 1930-----..---- tro2 - a cane 
ust 6s Parkrsb br., r919..--- #1234 at a Btn 

Bklyn Elev., rst gold 6s, 1924. * 10614 aes he eA 
2d B. 85, 1Q1G- ee ncecesaoss— *7914 23 «< SS 
Se & Bklyn Bge rst gtd 

@. 5S, 1942..------------= *88 Se a= es 

Union E, rst gtd gold6s,1937 106 106 105 5% 27,000 
Buff., Roch. & Pitts. g. 55,1937 *985¢ ex 25 +o 
Roch. & Pitts. rst. m.6s,1921 {125 és = = Gam 
Roch.&Pitts. rst con. 6s, 1922 122 122 122 2,000 
B. Cedar R. & N. 1st 5s, 1906. 1074 108 107%g 9,500 
Con. 1st & Col. trust 5s, 1934 102 102 102 2¢,000 
Minn. & St. L.1st gtd.7s,1927 93 . aE aE fe". 
C.R., 1. F. & N. rst 58,1921. *98 25 ze bees 
lowaCity & W'n rst g.7s,1909 * 10744 a3 , Saete 
Canada Southern— 
Guaranteed 1st 5s, 1908....- 110% xrolg 110% 4,000 
2d 5s, 1913 4108354 =o es Eee 
MOMTER. GS NOI ewe as ene +105 oa oa see 
Central Pacific— 
Gold bonds, 6s, 1895 103 ca == an-5 
Gold bonds, 6s, 1896 - froryy oe a5 =AHe 
Gold bonds, 6s, 1897 - *10415 =< = oes 
Gold bonds, 6s, 1898 107 107 106% 51,000 
Land Grant Gold 5s, t900.. fo5% a Ss we 
W. Pacific bonds, 6s, 1899 -. *10614 =e ar ama 
San Joaquin Br. g. 6s, 1900. $1051 =2 == fa 2 
C. & O. Div. ex. g. 5S, 1918. F100 a a Ses- 
N. Ry. (Cal.) 55, 1938------- 94% 94% 04hf 38,000 
C.R.&Bkg Co. of Ga. c. 5s, 1937 £95 = a4 es 
Sav. & W. 1st gtd5s,19290.. +57 Bé 3s snes 
Say. & W.eng.TrustCo.ctfs. 644 6414 61% 151,000 
Central R.R. of New Jersey— 
1st cons. *r12 es 2 meal 
Convertible 7S, 1902. . f¢120 Ae as =" 
Convertible deb. 6s, 1908. = TIt4 ro an ces 
General mortgage 5s, 1987. 11944 «119% §8119% 3,000 
Gen'l mtge 55, reg. 1987---. *1154 = as $58 
L. & Wilkes. mtge 5s, 1912. *y1lg = =e 5 
L. & Wilkes.Con.Ass. 75,1900 x053% 109% 109% 2,000 
Am. Dock & Imp't 5s, 1921. #11344 28 = ae 
Chesapeake & Ohio— 
Gen. mtge gold 414s, 1992... 834 83% 827% 223,000 
Pur. money fdg. 6s, 1898--.. ~108 22 na ee 
6s, gold, series A, 1908. - t120 ie a He 
Mortgage 6s, 1911 .-- & car 121 I2r 7,000 
rst coms. 5S, 1939-- =, SEE % 112 rirlg 12,000 
ist.coms. 5S, reg .- *10716 ae ae nee 
R. & A. 1st con. g. 48s, 1989. 97 97 97 5,000 
R. & A. 2d con. g. 45, 1989. 788 Le ae <e 
Eliz., L.& B.S. gtd g.5s, 1902 *103 = oe pate: 
Chicago & Alton— 
Sinking fund 6s, 1903 -----. *116% a ak eae 
Miss.R. B.1st sink.f.g.6s 1912 $1071g as oe Sot e 
La. & Mo. Riv. ist 75, 1900. #11314 22 s, 
Chic. & Ea. Ill. rst cur., 1907. *115'% 25 = 





rst con. gold 6s, 1934 ----.. +127 a 











Gen. consol. 1st 5s, 1937.--. 103% 103% 1o2kg 89,000 
Chic.&Ind. Coal Ry rst5s, 1936 10144 014g tor 15,000 
Chicago & Northwestern— 

Consolidated 7s, 1915 -.-.-. 140% 1404 1404 2,000 

Coupon gold 7s, 1902....... 122% 1224 122% 1,000 

Registered gold 7s, 1902... 126 121 121 3,000 

Sinking fund 6s, 1879- -1929 . *117 ze ze wae, 

Sinking fund 6s, registered. +116 = ea 

Sinking fund ss, 1879-1929 . *11244 oto cote 

Sinking fund §5, registered. - 110 se Je 

Sinking fund deb. 5s, 1933.. *11214 ae aa 

Sinking fund deb. 5s, regsd. #108 = ze 





25 years’ debenturess, 1909. *107 se = 
25 years’ debenture ss, reg . ¢ 105 PS -- 
Extension 4S, 1886-1926 .... $103 oe Ae 
Ex. bonds, reg. 1886-1926.. t99% =} a 
30 years’ deb. 5s, 1921.-.... *112 oe =e 
30 years’ deb. 5s, 1921, reg. ¢ 10714 = == 























Chicago & Mil. rst 7s, 1898. ¢1107% as a 
Win. & St. Peter 2d 7s, 1907 *1283g a4 Ss anes 
Escanaba&L.Sup.1st 6s,1901 f 1124 ee — See 
Milw., L.S.& W.1st6s,1921 135 135 134 5,000 
Mich. Div. 1st g. 6s, 1924... $126 aH a= aS 
Ext. & Imp. 5s, 1929-- - *110% = re ae 
INCOMES, A9LE= =. - 2 se 5 << 5. F110 26, a 6--- 
C. & W. Ind. rst s. f. 6s, 1919. ~ 10614 a aa eon 
Gen. mtge g. 6s, 1932.--... *1:8 > = Bek 
Chic., Bur. & Nor. 1st 5s, 1926. * 107 a5 ae 12 
Chic., Burlington & Quincy— 
Consolidated 75, 1903 --. 120% 120% 120% 66,000 
Sinking fund ss, 1901... *108 a ae eb 
Debenture §s, 1913---- - 104 104 103% 11,000 
Ss, conv. bonds, 1903.- - 109 109 108 37,000 
Iowa Div. s. f. 5s, 1919..... {107% -- #. Jas 
Iowa Div. s. f. 4s, 1919 ---.. *1004% ao Ss ida 
Denver Div. 45, 1922..--... +97 = a 33:8 
Nebraska extension 4s, 1927 929% 93 92% 5,000 
Nebraska ext. 4s, 1927, reg. t90% == a ae 
Han. & St. Jo.con.6s,1911-. 125 125, 125 10,000 
Chicago Mill. & St. Paul— 
ist 8s (Pr. du Chien), 1898.. ¢11354 Spe on ates 
2d 7 3-10 (Pr. du Chien), 1898 #118 A ai ee 
1st 75, River div., $, 1902... *124%% fe Zz oo 
1st 7S, River div., £, 1902 .. $120 ee 5 cone 
ist lowa & Minn. 7s, 1897... 12343 1233 1233 1,0 
1st Iowa & Dakota ext. 1908 *120% ry eg aE 
tst C. & M. 75, 1903.-...... f126 aS oe aes 
Con, S. f, 58, 1916 -.-.,eee0e F103 ve ev wees 


BRADSTREET’S, SATURDAY, AUGUST 31, 1895. 





Last 

sale. 
Consolidated s. f. 7s, 1905 .. 127% 
1st 6s, S. W. div., 1909 ...-. *1163% 
1st 5s, La C. & Dav., t910.. f 108 
1st 6s, So. Minn., 1910.....- 118 
1st 7s, Hastings & Da., 1910 *126 





tst 5s, Hastings & Da., 1910 *106 


Chic. & Pac. div. 65,1910... 119 
rst Chic. & Pac., W. 5s, 1921 116 
Chic. & Mo. Riv. 5s, 1926... 110 
Mineral Point div. 5s, t910.. *1073@ 


Chic. & L. Sup. div. 5s, 1921 {198 
Wis. & Minn. div. 5s, 1921-- *110 
Terminal g.5s, 1914-------- rrr 
Dakota & Gt. So. 5s, 1916... *108 
Gen. mtge 4s,series A, 1989. 96% 
Gen. mtge 4s, series A,reg. {91 
Mil. & Nor. 1st 6s, r910.---- +116 '% 
Mil. & Nor.1st con.m.6s,1913 *118 
Chicago, Rock Island & Pac.— 
Coupon 6s, 1917--- - 130% 








Registered 6s, 1917 - --- 12944 
Exten. & collat. 5s, 1934-.-- 1064 
Ex. and col. 5s, reg., 1934 -- +104 

Debenture 5s, 1921.---.---- 997% 
Des M. & Ft. D. rst 4S..--. $8346 


Des M. & Ft. D.1st2'gs,1905 +64 


K’k & Des M. 1st §s, 1923 -. *100!4 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930-.----- 1284 


C., St. P. & Minn. rst 6s, r918 +1303 
St. P. & Sioux C. 1st 6s, 1919 * 13234 
Cin., Ham. & D. con.s.f.7s,1905 #118 
Cin.,Ham. & Dayton 1st 444s *105 
Cin., Day.&Ir.1st gtd 58,1941 112 
Cleve., C. & I. rst sink. fund 7s ¢ 112 





(GON 9S, 2OEA Caan gee ee 413344 

Gen. con. g. 6s... aaa 
Cleve., Cin., Chic. & St. L.— 

St. Louis Div. 4s, 1990.--... 94% 


C.,W. & M. div. 1st g.45, 1991 
Cin.,San. & C. c.1st g.58, 1928 f 11044 


*02% 


Cin.,Ind.,St.L.&C.1st4s,1936 10044 
Cin., Ind.,St. L. & C. 4s,reg. 95 
Cairo Div. rst 4s, 1931I.----. for 
Peoria & FE. 1st con. 4s, 1940- 844% 
Income 4S, 1990...---.----- 2816 


Ind., B.& W. 
Cleve. & Canton 1st 55, 1917-. 
Cleve., Loraine & W. r1st..... 1094 
Col., Hock. V. & T. 1st 5s, 1931 95 

Gen. mtge gold 6s, 1904..-. 95 
Delaware & Hudson Canal— 

Pennsylvania div.c. 75,1917 #1441 

Penn. div. 7S, reg. 1917 ..-. f142 

Al. & S. rst con. g. 7S, 1900.. F-13018 

Alb. & Sus. rst con. 6s, 1900. * 119054 

Alb. & Sus. con. 6s, reg ..-. ¢1204% 

R. & Saratoga 1st c. 7s, 1921 $141 


1st pfd 7s, 1900 ~ 11344 
*91% 


R. & Sar, 1st 7s, reg. 1921 .. {144 
Delaware, Lackawanna & W.— 
Cons. mortgage 7s, 1907.... *132 


Syr., Bing. & N.Y.1st 7s, 1906 
Mor. & Es. 1st mtge 7s, 1914 
Mor. & Es. bonds 7s, 1900. - 
Mor. & Es. 7s of 1871, 1901. 
M.& E. rst con. guar. 7s, 1915 
N. Y., L. & W. 1st 6s, 1921--. 
N. Y., L. & W. con 55, 1923 
Denver & Rio Gde 1st 75, 1900 11234 
ist consolidated 4s, 1936-... 9019 
Imp. mtgs, gold 5s, 1928.... 90 


F130 
14418 
x18 
120 
t140%4 
135 
$117 


Det., M. & M.1. g. 314, 1911-- f22 
Dul. & Iron Range 1st 58,1937 101 
Dul., S. S. & Atl. ist g-5s,1937  *99% 
Erie— 
New 2d-cons\. once. ceucete, $66 
New 2dcons.D.Mg.ctfs.stpd 747% 
Fund coupon 5s, 1885-1969. +68 


New Drex. Morg. ctfs. ~ 76 


Collateral trust, 6s, 1922 .... +100 
Income 65) 1677-4. -o55 == <= t8r 
Erie 1st mtge ext. 7s, 1897 - - 108 
Erie 2d mtge ext. 5s, Igig -. *116 
Erie 3d mtge ext. 444s, 1923. *110% 
Erie 4th mtge ext. 5s,1920.. 117 
Erie 5th mtge ext. 4s, 1928.. *102 


Erie rst consol. gold 7s, 1920 *135% 
Erie cons. g. fd. 5s, 1885-1969 +133 
Erie reorg. 1st lien 6s, 1908. {110 
Long Dock cons. g. 6s, 1935 f129 
B., N. Y. & Erie 1st 7s, 1916. *134% 
Jefferson rst gtd 5s, 1900... *103 
Chic. & Erie 1st g. 4-55, 1982 10744 
Chic.&Erie inc. mtg. 55,1982 33% 
Ev. & T. H. 1st gen. g. 58,1942 +95 
Flint & Pere Marg. 6s, 1920... *117% 
ist con, 5S, 1939- - *o4 
Port Huron 1st 5S, 1939.--. *92 
Fla. Cent. & Pen. con.g.5s,1943 495% 
Ft. Worth & Den. C.1st6s,1921 7144 
Ft.Worth & Rio G.1st g.5s,1928 f60 
Gal., Harrisb’g & S. Antonic— 
£5¢ 5; 39%0> sans oo acam use *107 


2d mortgage 7S, 1905.-----. 103% 

Mex. & Pac. 1st g. 58, 193I- 935% 
Gal.,H.& H.,1882,1st5s,1913-. $70 
Ga. So. & Fla. rst. g.6s,1927-. +97 
G. Bay, Win. & St. P. rst...... $48 

2d income T. R., 1911...... 5% 
Houston & Texas Central— 

er ge CE Ce SAL eb © o 4 

Con. g. 6s, int. gtd r912.-.. 11144 


Gen. g. 4S, 1921. -.-- 
Deben. 4s, 1897-- 









Deben. 6s, prin. and int. gtd *99 
Ilnois Centrai— 

1st gold 4s, 1951 - 11034 
4S, 1952------- F105 
4S, 1952, reg *ro1g 
4S, 1953 ------ - 104% 
334s, gold, 195t. =< ~~ 2. ee 104 
344s, gold, reg., 1951-.----. t97 
Western Line 1st 4s........ 102) 
C., St. L. & N. O. rst 7s, 1897. * 108 


C., St. L. & N. O. 2 g. 6s, 1907 F120 
C., St. L. & N. O. g. 55, 1951- 
C.,St.L.& N.O.g.5s reg.,1951 117% 
Ind., D. & Sp.1st 7s, 1906, tr. r. 
Ind., Ill. & la rst g. 4s, 1939-- 85 





tSt-ext: (2g: 5S. 1943) -6s-0- se +96 
Internat. & Great Northern— 

Ist 6s, gold, 19792 .=..--.<- 122 

ad mtge 434-55, 1909 8416 

3G mtpe AS, 392%-5-<--ua-== 35 
lowa Cen. 1st gold 5s, 1938... 95 
Kings Co. Eley. 1st g. 5s, 1925 *80 

Fulton Eley. rst 5s, 1929--.. +75 
Lake Erie & Western 1st 5s .. 116% 

ad mtg. g. 5S, 1941.---.---- 104 


Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. f110 


Division bonds, 7s, 1899.-.. #1124 
Cons. coupon xst 7S, 1900... 11514 
Cons. registered 1st, 1900... 11644 
Cons. coupons 2d 7s, 1903... 123% 
Cons. registered 2d, 1903... 123% 
Detroit, Monroe & Toledo 

¥St 78) 1906. gexec an pan cess t12844 


Mahon'gCoal R.R.1st5s,1934 ¢11944 
Leh. V. of N. Y. rst 444, 1940. 1024 

Lehigh V. Ter. 55, 1941 --.-. f 1104 
L. R. & Memp. ist g. 5s, Cent. 


oe Co. certs, 19372 a. ous *36 
Long Island ist intg. 7s, 1898. 10944 
xst Con, g. 55, 193%-------<. 122 

Gen. mtge 4s, 1938. ....--.. ror14g 


N.Y. & Rock.B.1st g.55,1927 +99 
Ferry 4345; 1922-25... <2-== 95 
N.Sh.Br.1stcon.gtd g.5s,1932 $ 10344 
N Y., Bklyn & Man. Beach 

1st con. g. 5S, 1935..--..- 1044 
N. Y. & M. Beach 1st 7s, 1897 * 103 
Manhattan B,H, & L.Co. 4s 55 


—Week ending Aug. 29— 
Low. Amt, sold. 


High. 
127% 


118 


se) 
On 

4a 
# 


100% 
84% 


2844 


10914 


102g 
121 
1174 


122 


84% 


ro1lg 
95 


1044 


$5 


127% 
116% 
119 
116 
110 


111 


96 


130% 

129% 

106 
9934 


12844 


85% 


mil 
72% 


11034 


103% 
104 


10244 


121 


117% 
85 


I2t 
844g 
32 
o4 


116% 
104 


115% 
11644 
123 

123% 


10246 


122 


101g 
94% 


1044 
55 


1,000 
30,000 


3,000 
2,000 
2,000 

















5,000 


14,000 
19,060 


10,000 
54,000 
9,000 


8, 000 


1,000 
2,000 
6,000 
2,000 


1,000 


604,000 
1,000 
2,000 
2,000 

596,000 

104,000 


7,000 


1,000 
41,000 


53,000 


7,000 
20,000 


10,000 


11,000 
1,000 


2,000 


13,000 
13,000 
13,000 
19,000 





11,000 


1,000 
3,000 


19,0c0 


6,000 


3,000 


Last 
sale, 
L.,Ev.& St.L. rst con.g.5s,1939 40 
Gens e545) X68ds-r ase aan Tt4 
Louisville & Nashville— 
Coll. Trg. $8299 --oeeae= ti109 





Consolidated 7s, 1898.--.... *109%4 
Cecilian branch 7s, 1907..-- f 10844 
New O. & Mob. 1st 6s, 1930. 1224 
New O. & Mob. 2d 6s, 1930. *106% 


General mortgage 6s, 1930. 119% 
5 p. c. 50 year gld bonds, 1937 103 
E. H.&Nash.ist g. 65,1919. 112 


St. Louis div. rst 6s, 1921.. ¢1244% 
St. Louis div. 2d 3s, 1980... 
Nash, & Decatur 1st 7s, 1900. #111 
So. & N. Ala. con. g. 55, 1936 
Unified gold 4s, 1940....... 

Pensacola div. 6s, 1920 ..... *112 
Pensacola & At. 1st 6s, 1921 *102 





Ky Central gold 4s, 1987... *90 
Nash.,Flor. & S.1st g. 58,1937 +89 
L. N. Alb. & C. 1st 6s,19r0... rit 

Con. gold 6s, 1916....-..-. rorlg 

Gen. mtge gold 5s, 1940---. 75% 
Louis.,St.L.&Tex.1st g.6s,1917 +60 
Met. Elevated rst 6s, 1908.... 120% 


aU 65; 1809.c-- 208 -ncee--- 2075 


Man. Ry con. mtge 4s, 1990 101}, 
Mexican Cen. con. g. 4S, 1911. {68 
Mex. Inter. 1st g. 48, 1942.... 76% 


Mex. Nat, 2d inc, 6s,“B,"" 1917. +9 










adinc. 65; <VA, Paor7eoneoe +364 
Michigan Central— 
rst consolidated 7s,1902.... 122 
és, 1909 - tr119'g 
4S, 1940 - t1024% 
1st consolidated 5s, esp Exz 
Coupok 55). 199%. =-.--==s 119 
Minneap. & St. L. 1st 7s, 19 143 
1st con, g. 5S, 1934--------- 103% 
Iowa ext. 1st g. 7S, 1909-.-- $123 
Pac. ext. 1st g. 6S, 192T.-... F118 


Southwestern Extension.... *126 
Mo., Kan, & East. rst 5S, 1942 95 
Missouri, Kansas & Texas— 

ist mortgage 4S,1990.----- 91 








2d mortgage 45, 1990-- 684 
ist ext. g. 5S, 1944 -- 93% 
K. C. & Pac. 1st 48,1990... 75% 
Dal. & Waco 1st 5s, 1940... 88% 


M.,K. & T.of Tex. 1st 55,1942 89 
Mo. Pacific rst con. g. 6S, 1920. *1or 





30.75; 1906 .- wo cee=~s 5s ovens 112 
rust. BS tol ses. ance ee ee 
1st collateral g. ss, 1920 .... {70 


Pac. of Mo. 1st ex. g.48,1938. *105 
Pac. of Mo. 2d ex. g.58,1938- 10714 
St. L. & I. M. rst ext. 5s, 1897 *103 14 
St. L. & I. M. 2d 7s, 1897... f104 
St.L.&1.M.Ark.Br.1st7s,1895 105% 
St,L.&1.M.C A.&T.18St7s,'97 f10r 
Gen. con. ry & l. g.55,1931- 85% 
Gen.con.ry.&1.g.55,Stp.-1931- 85 
Mobile & O. new 6s, 1927 --- *12r 
rst extension 6s, 1927 -- 
Gen. mtge 4s, 1938--.- 
St. Louis & Cairo 4s .....-- 
Morgan's La.&T. rst g.6s,1920 $113 
TSt 79, 19%S8. 2 < 2s coon eee ew t128 
Nash.,Chatt.& St. L. ist 78,1913 *131 
rst con. g. 5S, 1928 ....-... 10444 
New York Central— 
N. Y. C. & H. 1st c. 75, 1903 *123%% 
N. Y. C. & H. rst r., 1903... ¢122% 
Debentures, 5S, 1904.-.-.. - *110% 
Debentures, 5S, reg., 1904.- {107 
Debenture} 45, 1905 -.---- == Sos 
Deb. ctfr. ext. g. 4S, 1905..-- ‘105 
Harlem rst intge 7S, C., 1900 11734 
Harlem rst 7S, reg., 1900... F116 
West Shore gtd coupon 45.. 107 
West Shore gtd 4s, reg..... 106% 
Beech C’k Ry 1st g. 48, 1936 107% 
R.W.& O.cons.1st €x.55,1922 119 
N. Y. & Putnam ist con. gtd 









F-4S) 5993 cer napa nae acess t103% 
N.Y.,C.& St. L., est g. 48,1937- 106% 
ISt 4S, 1937, TOG. = ---0-----0 105 
N. Y. Elevated rst 7s, 1906. 107% 





N.Y. & N. E. 1st 75, 1905 .--. F121 
N.Y., N. H. & H. Deb. Certf... *1435¢ 
Deb. Certf. small bonds .... 144 

N. Y., Sus. & W’n— 
Terminal rst 5s, 1943- - 104 
2d mortgage 414s, 1937. 5 as 
ist refunding 55, 1937-- - 100 
General mort. g. 5S, 1940... 85 
Mid. of N. J. 1st 6s, r910... *117 
Wilk. & E. 1st gtd g.55,1942 94% 
N.Y., Ont. & W’n— 
Con. 1st g. 5S, 1939------- - 10% 
Refunding 1st g. 4S, 1992.-- 947, 
Norfolk &West. gen. 6s, 1931-. $1184 
ClinchVal. 1st m.g'ld 5s, 1937 ¢60 
100 yr. mtge g. 5S, 1990.-.. *6r 


SciotoV.& N.E.guar. 48,1989 85 
Md. & Wash. 1st 5S, 1941.-. 62 


No. Pac. gen. 1. g. 1stcoup. 6s. 118 
Gen. l. g. 1st reg. 68, 1921.. *1173 
ad mtge 6s, 1933----------- to2ly 
2d mtge 6s, reg. 1933 ----- = 98 
3d mg.RR.& l.g.s.f.g.6s,1937 72% 
3d mtge eng. Trust Co. ctfs. *73 


Con. mtge gold 5s, 1989.--- ee 
Con. 5s, Trust Rec 





Col. Trust notes ...-....--- ae 
Recvs Cts. 6s g. Jan. 1897-. f1or 
Dividend Scrip ..-....---- = «f6r 
Dividend Scrip extended... +66 
Terminal rst gold 6s, 1933-- 105 
Spok. & Pal. rst 6s T.R.,1936 +73 
St. Paul & No. Pac. 6s, 1923. ¢ 122% 
St. Paul & No. P. reg. cert.. fr194% 
Duluth & Man, rst 6s, 1936. +774% 


Tr. Rec. ctfs of deb.stamped +75 
Dul. & Man.rstDak.div.T.R. $77 
N. Pac. & Mon. ist g. 68,1938 $39 
Chic. & N. P. 1st g. 5s, 1940. 48 
Chic. & North Pac. T. R--. 48 
§. (5.75. 06 Bo xsth6stoonoc. « 
Giese es, ISb eRe eee 
Ohio & Miss. con. s. f. 7s, 1898. 
Consolidated 7s, 1898..... - *105% 
2d consolidated 7s, 1911.... *120 
Ohio Southern gen’l 4s, 1921. 
PHS LOR eae Hee eee oe 93 
Omaha & St.L.R'y 1st 4s, 1937- 
Omaha&St.L.rstTrustRec 43 
Oregon & Cal.rst gtd g.5s,1927 
Oregon Imp. Co. 1st 6s,1910.. 98 


Con. mtge g. 5S, 1939 ----- Ey ras 
Oregon R'’y. & Nay. 1st 6s,1909 112 

Ons G55; LOA os Gee oe 104 

Con. g.5s,eng.TrustCo. ctfs. 10244 

Coll. Trust 5s, Trust Co. ctfs 7414 
Pennsyivania Railroad Co— 

Pa. Co. gtd. 44s 1stc., 1921 116 


Pa. Co. gtd. 446s 1st r., 1921 fr12 
P., Ft. W. & C. 1st 7s, 1912-. {13854 
P., Ft. W. & C. 2d 7s, 1912-- $137 
P., Ft. W. & C. 3d 7s, 1912 . $131 
Clev. & P. Con. s. f. 7s, 1900. 117 
Chic., St. L. & Pitts. rst con. 
Senha nc one = aaa ee F116 
P., C. & St. L. rst 7s, 1900.. f115 
Penn. R.R. Co. rst real estate 
Pode FOB acest ceecaws cae f110 
P.,C.C.& St.L.g.44s,A,1940 114% 
P., C.C.& St.L.g.444s,B, 1942 fr12 
U.N.J.R.R.&C.Co.g'l4s,1944 $1144 
Grand Rapids & Ind. g. 44g 111% 
Peoria, Dec. & Ev. rst 6s, 1920. * 10244 
Evaus. Div. 1st g. 6s, 1920.. *103% 
2d mortgage 55, 1927,--..+- *35 





—Week ending Aug. 29— 
Low, Amt. sold. 


High. 
40 


122% 
119% 
103 
112 
846 
111 4 
Tog 
76 


120% 
101% 
76% 


122 


68%4 


104% 


105 
117% 


107% 


118 


102% 
7246 
42% 
41% 
857% 

105 
48% 
49 

106 
357% 
93 


43 
98 
4656 
112 
Io 
103% 
74% 


116 


114% 
111% 


bad 


37 


119 
143 
103 


94 
89% 


923% 
754 
883; 
8844 


112 


74 


105 
117% 


107 
106% 
107% 


119 


106 
107% 


144 
104 


100 
eS 


93 


109% 
94% 


106 


31 
BBhy 
42 
98 
4434 
112 
rox 
1024% 
73 


116 


114% 
11 


16,000 











1,000 
52,000 
44,000 


2,00C 
1,000 
36,000 


29,000 


187,000 
672,000 
33,000 
2,000 
8,000 
75,000 
3,000 
12,000 


3,000 


2,000 

















21,000 


15,000 


7co 


16,000 
2,000 
8,000 
1,000 


16,000 


30,000 
55,000 
3,000 
2,000 
2,000 
45,000 
203,000 
445,000 
72,000 
20,000 


12,000 
34,000 
6,000 
1,000 
106,000 
7,000 
5,000 
7,000 
6,000 


2,000 








Last 

sale. 
Peoria&PekinU.2d g.4%s,1921 {70 
Philadelphia & Reading— 


1st preterence income, 1958. 37 


2d preference income, 1958. 231% 
3d preference income, 1958- 17% 
3d pf. inc. conv., 1958..--. - *15% 
Gen. mtge gold 4s, 1958---. 85% 
Gen. g. 4s Tr.Co. certfs.,1958 77% 


Gen. 4s, Tr. Co. ctfs, unspd. 85 

Deferred incomes ...--. .. 4 
Pitts,Shen.,&L.E.1st g.5s,1940 *88 
Pittsb. &West. 1st gold 4s,1917 85 
Rio Grande West'n 1st 45,1939 77% 
S.A.&A.P. 1st gold gtd 45,1943 64% 
San F.& N. P. istskg fund g. 5s *101 


St. Jos. &G. I.1st 6s, 1925.--... *63% 
St. J. & G. 1. Cent. Trust Co. 
ctfs of deposit......---.. 63 
2d income, 1925.-.-.. *10 





St. Louis, Alton & T. H— 
1st Ex. term. g. 5S, 1914 --. *106 
Chic.,St.L.&Pad. 1st 5s, 1917 {100 
Bellev’le &Carodt rst 6s, 1923 f100'% 
Bell. & So. Ill. R. 1st 8s, 1896 Frog'g 
St.L. & S.F. 2d6s, class A, 1906 #115 







2d 6s, class B, 1906......... 118 
2d 6s, class C, 1906... o- *118 
General mortgage §S.----.. *97 
General mortgage 6s, 1931.. *110 
St trHaii St PSone sei *85, 
Cons. guar. 4S, 1990 55 
F.S.&VanB.Bdgist g.6s, 910 t90 





St.L.Swn. stg. 4sbdctfs1989 81 








2d g. 4s bd cfts 1989.--..-... 38% 
St. P., M. & M'toba rst 75,1909 11044 
2d 6s, 1909.--...-- sae) Sia 
Dak. Ex. 6s, 1910 - t119% 

Ist con. 6S, 1933---..- aatek LEY 
ist con. 6s, reg., 1933 - *120 
Reduced to 444s5..-..-. - 105 
Reduced to 44s, reg....... {100 
Montana Ex. 4s, gold, 1937- 941% 


Mont. ext. rst g. 48, 1937,reg 89 
Minneap. Union tst 6s, 1922 F-11614 
Mont. C. ist 6s int. gd, 1937 11914 
Mont. Cen. 5s, 1937--- -- *10446 
East M. ist g. 5S, 1908 -.... t102 
St. Paul & Duluth 2d 5s, 1913. 105 
Sav.,Fla.&W.1st con.g.6s. 1934 #114 
Seaboard & Roan. rst 5s, 1926 F100 lg 
South Carolina & Ga.tsts5s . 98 
So. R'y 1st con. g. 58,1994... 967% 
Alabama Central tst 6s, 1918 ¢11244 
E.Tenn.reorg.In.g.4-55,1938 934 
E.Tenn.,Va.&Ga.1st7s,1900. 112 
E.T.,Va.&Ga. div'l g.5s,1930 f114 
E.T.,Va.&Ga.con.1stg.5s,'56 11014 
Ga. Pac. Ry. 1st g. 5-68, 1922 f 11249 
Knoxville&Ohiorstg.6s, 1925 115 
R. & Danville con.g.6s, 1915 *1203%4 
R.&Danv.equip.fd.g.5s,1909 96 
R.&Danv.deb.5s stmpd,1927 f 100 
Va. Midland gen.5s, 1936.. tor 
Va.Mid,gen.5s,gtd stpd,1936 *107 
West’nN.C.1stcon.g.6s,1914 115% 
So. Pac. of Cal. 1st g. 65, 1905-12 F112 
S.Pac. of Cal. rst con. 55,1937 95 
S.Pac. of N. Mex. 1st 65,1911 106 
Southern Pac. of Arizona ist 98 
Aus. & Nthw’n rst g.55, 1941 9 
Terminal Assn of St.L. rst con. 





&- 5S, 1894-1944. ..--------- 100 
Tex. & N.O.Con. Mtge 55,1943 9544 
ESC9S, 1905) i-4 wan cee mee TR 

Texas & Pacific— 
2d gold inc. 5s, 2000 -.-... - 284% 
1st gold 5s, 2000......--.. - 92% 
Toledo & O. Cent. rst 5s, 1935 *111 
Western Div. 1st g. 58, 1935 11144 
Kanawha & Mich. 4s, 1990-. 824% 
T., A.A. & N. Mich. rst Tr. Rec ¥87 
Tol., A. A. & Cad. Tr. Co. cfs 
for gt. g. 6S, 1917 ---...-. *75 
T., St. L. & K.C. ist g.6s,1916 *7344 


Poli, Ste. dc Ge Gag ee eae 75 





Tol.,PeoriaXW'u.1st4s,1917-. 84 
Funded coup., July 1896,inc  +75% 

Ulster & Delaware 1st 5S..... *104 

Union Pacific—rst 6s, 1896 - 107 
Ist 65, 1897.-..- acca ah mme LOZ 
Ist 6s, 1898-- 107% 
gt (69,5869. co eae case soot 1074 
Ext. Sinking fund 8s, 189). 1014 
Col. trust 5s, 1907..--.. seem, Te 


Col. trust 6s, gold notes, 1894 97 
Col. trust 6s, gold nts stpd.- 
Col. trust g. 444, 1918.---.. 
Col. tr. 444 eng. tr. ctfs. 
Kan. Pac. rst 6s, 1895-- 
Kansas Pac. 1st 6s, 1896-... 
K. P., Den. div., 65 as’d, 1899 
K. Pac. rst cousol. 6s, 1919 - 
K. Pac. rst con. 6s, Tr. certfs. 76 
Atch., Col. & Pac. 1st 6s, 1905 
Ore. Short Line rst 65, 1922- 
Ore. Sh. Line 6s, Tr. Rec... 
O. S. L.& U.N.con. g. 55,1919 
FrustCo. certs 2.5 eee 
0.S,L.& U.N.c.t.5s, 1919. 36 











Atch.JewellCo&Wist6s,1905 *424% 
Union Pac, Lin. & Col. 1st 

gtd g. 5s, 1918.... 43% 
Utah Southern gen. 7s, . $64 
Utah & Northern g. 5s, 1926 786 
Den.& Gulf rstcon.g.55,1939 4114 

Wabash— 

Wab. R.R. Co. rst 55, 1939- 1084 
Wab. R.R. Co. 2d 55, 1939-- 79% 
Debenture series B, 1939... 324% 


Nor. Mo. rst mtge 7s, 1895.- f1034@ 
St. L., K. City & N. RI. Est. 








GR. 75, 1895 ~~ keno -e *103 4% 
St.Charles Bridge 1st 6s,1908 $106 
Det & Chic viext.. =. oe 

W.Va.C.&Pitts.1st g. 68,1911... $1054 
W’'n N. Y. & Pa. rst 5s, 1937-- 10914 
Gen. g. 2-3-45, 1943 --- 4545 
Dats 55; 29ds saat eee eee +1814 
Wheel’g & L. Erie 1st 5s, 1926 103% 
One. AS) 1992ie conser aa t72% 
Wheeling div. rst g. 55,1928 *94'4 
Extension & Imp. g. 55,1930 924% 
Wiscon. Cen. 1st trust 58,1937 *57%4 
Bag. Tr.iGo. ctis se nceene 58% 
Wisconsin Cen. income 5s.. 114% 
MISCELLANEOUS BONDS, 
Am. Cot. Oil Co. deb. 8s, rgoo. 113% 
Broadway & 7th Ave. rst ..... 115 
BklyoWhf&W.Co.1st g.58,1945 104% 


Chic. Gas Lt. & Cokerst5s .-. 9% 











Col. & Ninth Ave. rst gtd. 5s. 115 
Consumers’ Gas 1st 5S.--..--. 8214 
Ed. Elec. Ill, Co. of N, Y., rst 

conv. g. 5S, 1910. - ee ee 

rst con. g. 5S, 1995---..---- 103% 
Ed. Elec. Ill. Co. of Brooklyn 

ISt-O. 5S), 2940 ccewe-ascewe 112% 
Gen Electric cons. deb. 5s..-. 8944 
Iron Steamboat Co. 6s. =) 560) 


Laclede Gas 1st 5s,1919.-.--.- 97 
Lex. Ave. & Pay. F. rstgtd.5s. 
Minn. St. Railway ist 5s ...-- 
Peop.Gas & Coke Co.1st con.6s * 10134 
Tenn. Coal, Iron & R. Bir. div. 

1St Con. 6S, 1917.-.....-.:. - 93 
Tenn Coal, Tenn. div. rst.... 91g 
United States Cordage 1st.... 47 





ist Tr. Co.cert.,rstins. pd. 4614 
U. S. Leather Co. sink. fd. deb. 

Pap OE C8 BS eae 114 
West, U, col. trust cur. 58,1938 11044 


—Week ending Aug. 29— 
Low, Amt. sold, 


High. 


37% 
2314 
17% 
85% 
77% 


118 


55 


39% 


1104 


101% 

115% 

B55 
92 


100 
95% 


28% 
93% 
1% 
8214 


75 
Sr 


107 
107 
107% 
1074 
to1lg 
97 


109 
110 


73% 
76 


4456 
102% 
1044 


60% 
36 


” 43% 


40% 
108 1g 
79% 
32% 


109 re 
484 
105% 
92% 
58% 


1%, 


113% 


1m5 

1044 
93 

1154 
8246 


{10 


1034 


33 
204% 
15 


a 
118 


53% 


384 
110% 


122 
105 


94% 


119% 
105 


97% 
96 


93 
112 


110 
115 


ror 


115% 


95 
106 
98 
gr 


100 
95 


28 
92% 


111% 
8246 


73 
bog 
106% 
107 
107% 
107% 
100 
96 
109 
110 
74 
72% 
425 
102% 
103 
59 
36 


4034 


39 


1084 
7338 
9% 


109% 
48 to 
103% 


92% 


57 
11% 


113 
15 


104% 


T15 


824 


109g 
103 


112% 
89% 
60 
96% 


II4 


91% 
gle 
44% 
4344 


114% 


qr0 


750,000 
761,000 
467,000 
223,000 
695,000 
55,000 
120,000 
5,000 
330,000 
168,00¢ 


30,000 














5,000 
8,000 
20,000 
5,000 
39,000 
1,000 


94,000 
12,000 


25,000 
26,000 

5,000 
23,000 
138,000 
19,000 


16,000 
8,000 
47,000 
215,000 





1,000 
2,000 


BRADSTREET’S, SATURDAY, AUGUST 31, 1895. 


———_____—. 


, THE STATE OF TRADE. 


; {A Summary of Special Telegrains to BRADSTREET’S.] 


market. 























Copper, lumber, wheat, flour and pork, 
too, are held at last week's figures, as is leather, 
which is easier. 


: ecnid 


Anthracite coal it is now declared 
Wheat is off on lack of 
export interest here and abroad and increased 


afloat stocks from other exporting countries, not- 


he concluding week of August surprises even 
e more optimistic with a striking increase in the has seen its lowest prices. 
plume of business with jobbers in staple lines at 
hh centers as New York, Baltimore, Boston, 
Chicago, St. Louis, Kansas City, St. Paul, Minne- 


lis, and, to a more moderate extent, at dis- 


withstanding a heavy shortage in the crops of sev- 
eral exporting and importing countries. Corn and 
ibuting points in south Atlantic and gulf states, | oats are off on good crop prospects, and lard and 
The list of 


decreases also includes sugar and coffee. 


ong them Charleston, Chattanooga, Atlanta, | hogs on prospective good supplies. 


Savannah, Jacksonville, Birmingham and Dallas. 
4 dry goods, millinery, shoes, hats, clothing and The temper of the trading community may be 
characterized in part by sales of $18,000,0co 

i of bonds at the New York Stock Exchange 
this week, against $7,000,000 last week; 25,- 
000,006 bushels of wheat futures at New York 
against 17,000,000, and 1,500,000 bales of cotton 
New 
York's bank clearings are 25 per cent. larger than 
last week, but at Pittsburgh the increase is 60 per 


cent., at New Orleans 50 per cent., Cleveland 51 


‘oceries the autumn demand is making itself felt, 
th the prospect for a further improvement in im- 
mediately succeeding weeks. 
_ This situation is encouraged by the practical 
‘certainty of an unprecedentedly large crop of 
‘Indian corn and a phenomenal harvest of wheat | futures, against 900,000 bales a week ago. 
in the northwest, as well as by the unexpected 
upward bound of prices of steel and iron, followed 
by acorresponding gain in demand. The gain in 
‘quotations for steel and iron is one of the sharpest | per cent., Minneapolis 26 per cent., Providence 25 
‘within a week on record, and following, as it does, | cent., and St. Louis’ 18 per cent. larger. 

Bank clearings at 80 cities in the United States 
aggregate $885,000,000 this week, 1.5 per cent. less 


than last week, 19 per cent. more than in the last 


‘an advance of about so per cent. from lowest levels 


reached in 1893-94, is enough to raise the question 
of whether a veritable boom is impending in these 
“metals. A jump of nearly $2 per ton for Bessemer | week of August, 1894, 36 per cent. more than in 


pig within a week, $1.50 for billets, $x for charcoal ! the liké week of 1893, but 8 per cent. less than in 

































pig, and western mills refusing to take orders | 1892, and 21 per cent. less than in 1891. Business 


for future delivery except at value, render these in- | failures number 199 in the United States this week, 


‘dustries excited. All forms of finished iron and | against 192 last week, 192 in the week a year ago, 






















‘steel will tend upward in price. 362 two years ago, and 138 in the like week in 1892. 


The total volume of general trade for the summer Exports of wheat from both coasts of the United 


States and from Montreal 


“has been larger than in 1894, and if many this week (flour as 


nstances than in 1893, with the outlook to-day for | wheat) amount to only 1,871,000 bushels, against 


“even a better fall demand than many had antici- | 2,389,000 bushels last week, 3,420,000 bushels in the 


pated. The upward and onward impulse of this | week one year ago, and 5,092,000 bushels two years 


week is noticeable. ago. During nine weeks of the current cereal year 


All winter lines of goods have felt an improved | total wheat (and flour) exports from the United 
request, and manufacturers and jobbers are pre- States and Canada amounted to only 16,000,000 
paring to handle a large fall trade. Even at the | bushels, as compared with 25,000,000 in a like por- 
south, where recovery from the effects of the late | tion of the preceding year. 
_ trade depression was felt latest, jobbers in dry} Montreal reports the volume of general trade 
goods, hardware and groceries announce the re- small, with travelers in many lines not out yet. 
- ceipt of many orders for September delivery. Even The Bonaventure and Gaspe fishing industry is 


in Texas, where at the south the state has | unsatisfactory this season. A moderate business is 


suffered from drouth, and at the north from con- | reported from Toronto, with the number of country 
tinuous rains, and where the cotton crop is to be buyers increasing. Bank clearings at Winnipeg, 
short in consequence, country merchants report a Hamilton, Toronto, Montreal and Halifax amount 


better feeling in all lines and a fair demand from | to $16,907,000 this week. Last week the toial was 
$18,553,000, and one year ago it was $16,078,000, 


There are 42 business failures reported from the 


wholesalers. 

Increasing wheat shipments from Tacoma, in- 
vestments at Seattle, flour shipments from Port-} Canadian Dominion this week, against 37 last 
and (since the establishment of the new China | week, 32 in the week a year ago, and 30 in the 


steamship line), and a moderate volume of trade | like week of 1893. 





at San Francisco, characterize the situation on the 





Pacific coast. 


FINANCIAL. 


Stock speculation at New York has assumed the 


form of an active and higher market, with increas- The Money Market. 


The New York loan market is practically un- 
changed in condition. There is some demand for 
small notes at the interior in connection with the 
crop movement. Any outflow of funds in this way 
is, however, offset by the payment of the remaining 
30 per cent. of the bond syndicate subscriptions. 
The market, consequently, remains oversupplied, 
and call loans are still quoted at r percent. There 
is a slightly better demand for time money, but the 
supply is sufficient to meet all requirements at 1% 
@2% per cent. for thirty to ninety-day loans, and 
2%@3 per cent. for longer periods, Mercantile 
paper is dull, but the outside buying demand is 
perceptibly larger. It is believed, however, that 
the supply of attractive names has increased. The 
current rates, however, remain at 3 @4 per cent. for 
best names and indorsed bills receivable. 


ing public interest. Continued favorable crop 
























prospects are the basis of the movement, which is 
merely checked by the advance in exchange rates 
nd the continuance of gold exports. Interest 
centers in the granger stocks, and sales to realize 
profits on bearish pressure develop increased 
buying. The bond market has been active and 
higher. 


mortgages has forced prices to a level which brings 


The demand for high-grade railroad 


new or low-grade securities into increased promi- 
nence. Foreign exchange is firm at 4.90 for de- 
mand sterling. Inquiry is light, but the supply of 
commercial bills is light. Gold shipments for the 
week aggregate $3,300,000. The bond syndicate 
has deposited $1,500,000 gold with the Treasury, 
Discount Rates and Exchange on 
‘ New York. 


[By Telegraph to BRADSTREET’S.] 


— Time loans. —— New York exchange. 
This week. Yearago This week. Last week. Y'rago. 


and is expected to turn in further amounts pending 
the appearance of cotton and grain bills and a 
natural decline in exchange. 








The general course of prices has been indicated 


a a 7 Boston ..-.3 @ 4 24%@ 4 1r10@s5cD @cD 5@8cD 
with reference to the leading metals, and higher | p.oviaence. 4 @5 4 @5 ee ae 3 
prices for cotton stimulate advances in quotations | Hartford...4 @4%4 4 @4% Par Par Par 
A qi 5 Portland... 6 6 Par Par Par 
x ginghams and prints. Wool is firmly held, | 5.5. 0 rated ana ates ter us aw 
largely owing to the strength of the London | Pittsburgh. 6 5 @6 Par Par Par 






——Time loans—-— ——New York exchange-—— 
This week. Year ago. This week. Last week. Y'r ago. 








Buffalo..:. 6 @7 6 @7 Par Par Par 
Baltimore... 4 @ 4% 4%4%@5 Par Par Par 
Chicago...5 @5% 5 @6 4ocD 6ocD 4ocD 
St. Louis... 5 @7 5 @7 Par 4ocD Par 
Cincinnati. 44%@ 5 5 @6 Par Par 25cD@Par 
Kan. City..6 @7 6 @8 2scD=s $1.25D 25cD 
Cleveland. 6 @7 7 $1.00P $1.00P $1.00P 
Louisville . 7 6 @7 secD@Par socD Par 
Milwaykee. 6 @7 6 4ocD yocD 25cD 
Minneap .. 6 @ 8 7 @8 $1.0cD $1.00D 5secD 
St. Paul.... 6 8 $r.00D zocP 6ocD 
Denver....10 @12 10 @t2 Par Par Par 
Omaha... 8 @u10 8 @r10 $1.00P $1.00P $1.00P 
Des Moines 8 ..-- Par@$1.00P Par@$1.00P .... 
Duluth .... 7 @ 8 6 @8 $1.25D s0@7s5cP 25cD 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 6 @7 $1.00P $1.00P $1.00P 
Indianap-. 6 @8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 4 @ 6 4 @6 Par Par $1.50P 
Memphis... 5 @8 6 @s $r.50P $1.50P $1.50P 
Nashville.. 6 @ 8 8 $2.50P $2.50P $2.50P 
Galveston. 7 @8 7 @8 $2.50P $2.50P $1.25P 
Dallas..... 8 @ur1o 8 @1o0 $2.00P $2.00P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Savannah... 8 @u1o 8 @t1o Par Par $1.25P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u10 8 @10 $1.25P $1.25P $1.25P 
Mobile _... 8 & 5ocP 50cP 5ocP 
Houston... § 8 $2.75D $2.75D $2.75D 
Little Rock 8 @u1o0 8. @to $2.50P $2.50P $1.50@$2P 
Richmond . 6 6 @7 $1.00P $1.00P $1.00P 
San Fran... 6 5 @6 $1.00P $1.00P $1.25P 
Portland... 8 @u10 8 @10 Par Par Par 
Seattle _...10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @r1r 9 @it Par Par Par 
LosAngeles 7 @ 9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C’y 8 @ro 8 @uo $1.00P $1.00P $1.00P 


Montreal .. 64%@ 7 6@7 $1.25@t.50P $1.25@t.50P $1.25@1.50P 
Toronto ...6 @ 6% 6 @7 $1.00D 6ocD 6ocD 





Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET'S.] 


= Call loans: 
The market. This week. Last week. 




















Cities. Last year. 
Boston <i -—-— 255% Quiet. 2 @3 2 @3 14@ 2 
Providence .... -. Steady. 3 3 3 
Hartford @oo onsen Firmer. 3 3 244@ 3 
Portland, Me ...-. Steady. 5 @6 5 @6 5 @6 
Philadelphia ...-.. Firm. 3 @4 24@ 3% 24@ 3 
Pittsburgh - . += Easy. 6 6 5 @6 
Baltimore ....---.- Quiet. 4 @4% 3%4@4 244@ 4 
Biiflaloccee es ~ sce Easy. 6 @ 6 @7 6 @7 
GHICAPC. waa aes Steady. 4 @4% 4 @5 4 @5 
St Louiss2 4... 2, Steady. 5 @7 5 @7 5 @7 
Milwaukee ....... Steadier. 5 5 5 
Cincinnati. -...-.-- Easy 4 @4% 4 @4% 4 @ 4% 
Louisville... <.2<. Easy 6 6 5 
QOniahd s..s.s5 255 Firm 8 8 8 
Des Moines ..-...- Tight 8 8 3 
Kansas City ..---- Easy. 6 @7 6 @7 6 @8 
Minneapolis. ..... Firm 6 6 7 
Sioux Falls, S. D.. Close. Sets 5255 ae 
pOLT CS ( 3s ee aaa pene aes Firm. 6 5 @6 4 @6 

6 6 8 
Detroit. 5 5 6 
Indianapolis. ....- Easy. 6 @B 6 @8 6 @8 
Denver -.<-ii<qa-=5 Easier 10 @12 ro @1z 10 @12 
Cleveland ....-..- Firm. 6 @7 6 @7 7 
Sé Joseph... 2... Tight 7 @8 7 @8 7 @8 
New Orleans ..-.-. Easy 4 @5 4 @5 4 @5 
Memphis ....-.-- Easy 5 @8 5 @8 5 
Galveston .......-. Active 8 8 8 
Dallasici2cs-=-2= Easy 8 @t1o0 8 @ro 8 @x10 
Savannah .......- Firm 7 @8 7 @s 7 @8 
Charleston -. - Easy. 7 @8 7 @8 7 @8 
Birmingham...... Easier. 8 8 8 
Nashville .-....-. Easy. 6 @8 6 @8 8 
Mabie R cece xe Easy. 8 8 8 
Houston ........- Tight. 8 8 8 
Atlanta - - * 8 8 8 
Richmond. ...---- Easy. 6 6 ae 
AUgUusta. so... 256 Easier. et a mice 
Little Rock .....< Easy. 8 @t10 8 @t1o 8 @to 
San Francisco -... Dull. 4@5 4 @5 3 
Portland ......... Stringent. 8 8 8 
Seater = ene Tight. 9 @tr 9 @tr 9 @it 
Tacoma .....-.-- Close. 10 10 50 
Los Angeles...... Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @10 8 @u10 8 @ro 
Montreal’ 205... .< Easy. 4 4'6 
PGKOnLO =. ssn cee = Easy. 4% 4% @ 4% 





The New York Banks. 
Last Saturday’s statement of clearing house bank 
averages reflects the withdrawal of legal tenders in 
connection with the gold export movement, the 
item in question showing a decrease of $5,141,700, 
while the net loss in cash holdings was $4,622,400. 
Deposits decreased $3,688,800, while there was an 
increase of $2,257,300in loans. ‘The result of the 
other changes is a decrease of $3,700,200 in the 
surplus reserve, the figures of the statement com- 
paring as follows with those of the preceding week: 





Aug. 24. Aug. 17. Changes. 
ree Ee en $513,532,500 $511,275,200 Inc. $2,257,300 
SREtiC wena = 69,208,500 65,689,200 Inc. 519,300 
Legal tenders - 114,741,800 119,883,500 Dec. 5,141,700 
Deposits ..... = 57395345500 577,223,300 Dec. 3,688,800 
Circulation. . - - 13,340,000 13,254,800 Inc. 85,200 
Total reserve... == 180,950,300 185,572,700 Dec. 4,622,400 
Reserve required.... 143,383,625 144,305,825 Dec. 922,200 
Surplus reserve..xe- 37,566,675 41,266,875 Dec. 3,700,200 


At the corresponding date last year the surplus 
reserve was $66,718,000, against a deficit of 
$6,737,000 in 1893. 
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The Boston Banks. 








Aug. 26,95. Aug. 19,'95- Changes. 
Loans..... PRES Es $174,948,000 $176,023,000 Dec.$1,075,000 
Circulation . < 7+340,000 7+337,000 Inc. 3,¢00 
Deposits. = 5 oan ae 113,022,000 Dec. 999,000 
Due from reserve agts 26,662,000 Dec. 90,000 
legal tenders........ 6,381,000 Inc. 535,000 
Specie S 10,747,000 10,923,000 Dec. 176,000 
Surplus reserve...... 1,797,943 1,356,000 Inc. 351,943 
Bank Clearings’ Totals. 


AT 85 CITIES FOR THE WEEK ENDED AUGUST 209, 1895, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET’S.” 


Compared with 


Week ending week in 1894. 


Week ending 

















































































Clearing houses. Aug.29,'95. Inc. p.c. Dec.p.c. Aug. 22,"95. 
New York.....-2.. $506,735,320 25-0 ---- $498,315,989 
Boston ae 72,550,971 15.2 ase 85,899.942 
Chicago ..... io 80,199,658 6.0 Se 81,144,534 
Philadelphia . = 56,387,937 12.1 sos 61,763,034 
St Rouvts_.... 4 19,875,602 78.5 ton 20,451,345 
Pittsburgh . a 13,602,057 55-9 eae 13,312,682 
Cincinnati . = 10,294,300 ae 3-7 10,127,450 
Baltimore ....... 10,919,166 5.8 nthe 11,950,998 
San Francisco--... 13,009,943 eos 11,835,726 
Kansas City...... 9,961,545 4-5 aes 10,390,365 
New Orleans 6,314,892 49-8 seria 5,223,438 
Louisville. .. 4,592,392 as 22.0 5,249,473 
Metrole:. 2 2 Le-- 5+395,003 16.6 aks = 6,836,868 
Minneapolis ..... 6,166,930 25-9 =F 5,795,015 
Cleveland 6,235,210 51.5 ane 6,139,139 
Providence... 4,560,800 25.6 ® 4,597,800 
Milwaukee -- 4,100,473 7-8 ae 4,195,617 
Indianapolis .- 2,855,915 Pe eee 2,479,085 
Bafate 52. 3,482,018 11.5 ee 3,852,015 
St. Paul. . 3,199,521 Soe 3-3 3,462,321 
OmmnnA) 2 Shem 3,380,977 sees 10.3 31349352 
Columbus, Ohio .. 3,289,400 21.0 ec 2,638,000 
ENVED a actos aoe 2,271,385 24.0 = 2,714,449 
Dallas ..-.. 1,946,795 17-5 =e 2,073,986 
Richmond .. 1,853,638 1.6 ast 2,012,579 
Hartford .... 2% 1,768,063 21.8 AAS, 1,784,808 
Peoria... 1,609,820 nee 24-5 1,946,400 
Savannah........ 1,685,554 71.0 ree 1,541,538 
Washington = 1,441,316 26.3 a 1,468,989 
Meinphis . -- ks 935,019 ar -7, 1,099,633 
Fort Worth - - 974:683 oe 1,283,236 
Rochester -. zs 1,314,801 23-5 1,258,25 
Springfield, Mass~ 1,142,755 28.0 = 1,330,333 
New Haven - 21.8 a 1,166,200 
St. Joseph .. pene 7-9 1,211,000 
Worcester .. 15.0 oak 1,350,721 
Portland, Me 1,134,922 1.8 e 1,171,369 
Salt Lake City ... 1,180,933 39-6 ane 1,207,450 
Atlanta 818,047 33-0 nae 852,700 
Los Angeles - 815,153 40-9 ~ 1,129,081 
Des Moines. - 630,592 ao 7 687,290 
Portland, Ore 960,325 32-7 5 892,203 
Norfolk...-. 736,607 17-6 a 831,787 
Nashville 787,653 Wah sare 675.553 
Syracuse. ...-.--- 703,694 4-9 oe 857,536 
Grand Rapids--.. 733,920 18.8 eh 784,585 
Fail River .....-. 622,02: 43-6 we 701,994 
Serantion..-.-.--- 730,452 eS 2.1 622,052 
Wilmington, Del. 586,252 16.9 325% 

Lowell 467,065 FF ase 731,923 
Helena .. 720,068 42.0 eet 512,007 
Tacoma ... 540,301 14.8 rae 559,168 
Sioux City -- 366,900 fae 10.6 385,718 
Wichita -.- 303,376 * 53> 7-6 314,998 
Seattle .. 514,928 16.9 scee 521,713 
Topeka.....- 391,516 2 35-0 629,525 
New Bedford. 386,739 71-5 --- 359,764 
Saginaw, Mich. 306,035 I Sa 386,488 
Lexington, Ky - 275,032 ot 20.7 32 
Spokane ..-- 296,9U0 20.8 —_— 35 
Lincolat.2.-< 228,301 7.35 23.2 2 
Jacksonville - 180,237 2 34.0 226 
Birmingham ..... 364,537 47-3 Le 360,9 
Binghamton 263,400 -=s5 4-0 339, 
Bay Clty= =) 2 s= 318,051 21.8 as sm 367,00 
Kalamazoo ...--.. 201,593 8.6 230,78 
Chattanooga 210,000 42.8 219,000 
Rockford, Ill 155,626 24.0 181,688 
Akron). ..222<2.-5 224,313 27.2 308,343 
Canton, Ohio... -- 174,880 39-2 = 141,236 
Springfield, Ohio. 230,330 62.0 cae 133,218 
Fargo, N. D..--.. 158,841 22.4 = 129,909 
Fremont, Neb. --- 56,949 21.0 ce 50,903 
Sioux Fails, S.D-. * 46,164 es a 45,164 
Hastings, Neb.... 72,981 19.6 are 70,239 
Toledh§..-.+2---. 1,167,190 nf OAS oma 1,411,472 
Augusta§ ..... -. 318,027 I.5 375,010 
Wacot ....s-sacs 676,944 +--+ 31.6 562,490 
Houston} - - 35735,913 Eee 2.3 3,871,699 
Galvestonf 3,496,265 - 18.6 3»365,220 
Totals, U.S.. $885,551,854 


Tot., outside N.Y~ 378,816,534 


DOMINION OF 








Montreal -- = 9,819,427 
Toronto . a 4,678,176 
Halifax ...- = 
Winnipeg- 3 
Hamilton -....... 
Totals $16,907,179 5-6 rs $18,553,249 





* Last week’s total. + Not included in totals because con- 
taining other items than clearings. § Not included in totals 
because of no comparison for last year. 





Silver. 
The silver market has been featureless. A slight 
advance in prices was noted, without any particular 
reason to account for it. 


SILVER PRICES. 
Aug.24. Aug. 26. Aug. 27. Aug. 28. Aug. 29. Aug. 30. 
London... 307-16d. 304d. 301d. 3044d. 30 g-16d. 30 9-16d. 
NewYork. 667%%c. 667gc. 667gc. 67c. 67 4c. 67¢. 





Foreign Exchange. 

The exchange market has recovered from the 
depression of last week, rates advancing to figures 
which have encouraged the houses that had been 
exporting gold to resume operation, contrary to 
the expectations entertained last week that such 
transactions had come to an end. Posted rates 
were reduced %4c.—to 4.89@4.90—on Monday, and 
on that day there were fair offerings of both and 
bankers’ and commercial bills, depressing the actual 
selling rate for demand sterling to 4.89%. This 
was, however, succeeded by extreme dullness, in 
which the scarcity of drawings was the most 
noticeable feature, and actual rates gradually 
forged ahead, the price for demand on Thursday 
being 4.90. The foreign buying of stocks on 
Wednesday failed to create any noticeable amount 
of bills. On Friday the market was decidedly firm. 

Among the items of the week is the statement 
that the Bank of England has raised its price for 
American eagles to 76s. 334d. per ounce, which was 
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not done to attract gold, but because the lower price 
resulted in a profit on melting the coin into bars. 
This, however, encouraged the gold shippers, the 
taken to Europe during the week being 
$600,000 on Tuesday, $50,000 on Wednesday, 
$250,000 on Thursday and $2,400,000 by to-day's 
steamers, a total of $3,300,000. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING, 


amounts 


Aug. 24. Aug. 26. Aug. 27. Aug. 28. Aug. 29. Aug. 30. 

4.8944 4-89 4.89 4.89 4.89 4.89 
@ @ @ @ @ @ 

4.9044 4.90 4.90 4.90 4.90 4.06 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4.894 4.894 4.89% 4.89% 4.90 4.90 
@ @ @ @ @ @ 
4.890% 4.89% 4.89% 4.90 4.90 4.90 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


4.8834 4.8814 4.8846 4.8816 4.8834 4.88% 
@ @ @ @ @ @ 
4.89 4.8844 4.8814 4.8834 4.89 4.89 


Closing quotations on Friday for other classes 
of bills were: Cables, 4.90%; commercial bills, 
4.884% @4.88% ; francs, 5.16% @5.15% ; 
marks, 95% @95%. 

The Bank of England rate is unchanged at 2 
percent. The institution gained during the week 
£817,211 in bullion. Its reserve is 60.11 per cent. 
of the liability, against 59.17 per cent. last week. 
In the London open market call money is 4 @¥% 
per cent. and discount 5 per cent. 

The exports (exclusive of specie) from New York 
to foreign ports for the week ending August 27 were 
$1,514,858 above those of last week. The following 

‘enables comparisons to be made with the corre- 
sponding period of last year: 


reichs- 











1895. 1894. 
For the week.......- ---- $6,738,623 $6,754,30 
Previously reported... 215,963,634 236,525,784 
Stncé January ir. fe eeaecs wocctce $222,702,257  $243,280,088 








THE STOCK MARKETS. 


The New York Stock Market. 


The latent bullishness has developed this week 
into an active speculation, with marked advances in 
many classes of stock. The market has undoubt- 
edly assumed a much wider condition, with a marked 
increase in the outside participation. A general 
belief that the corn crop is practically out of danger, 
thus assuring good traffic to the railroads for a year 
to come, with a corresponding beneficial influence 
on general business, seems to be the most potent 
factor in creating this revival of speculative senti- 
ment. Another factor of the same kind was found 
in the decline of exchange rates at the close of last 
week and the beginning of the present one, and the 
belief it created that gold shipments were at an 
end. This last expectation was, however, defeated. 
Exchange has recovered to figures which make 
gold exports through mercantile houses possible, 
and actual shipments for the week aggregated 
$3,300,000. The bond syndicate has turned $1,500,- 
ooo gold into the Treasury to supply the drain upon 
the specie reserves, but in spite of reports that its 
leaders were prepared to keep exchange down and 
cut off the profits of the gold shippers, it would 
seem that their dependence is still upon the ap- 
pearance of bills against commercial exports 
in amounts sufficient to produce a natural de- 
pression in exchange. The renewed danger 
of the gold situation seemed to produce a tem- 
porary impression on the market, and encour- 
aged the disposition to realize profits which as- 
serted itself on Wednesday and Thursday, and 
produced a halt in the upward progress of the 
stocks which had originally led the improvement. 
This was productive of irregularity rather than of 
weakness, bear operators putting out a few shorts, 
while bullish attention was diverted to other por- 
tions of the list, particularly to industrials and low- 
priced shares. London has continued to occupy a 
negative attitude in our market. The public there 
is entirely absorbed in mining speculation; the 
financial press is opposed to speculation in Ameri- 
cans, and the jobbers in “‘ Yankee rails’’ who bought 
them early in the week were content with small 
profits, and closed them out promptly. It is true 
that London has been favorably impressed by the 
Erie reorganization plan, and that some buying of 
Atchison, Union Pacific, Northern Pacific and 
other reorganization properties has followed from 
that quarter. This continued hesitation on the 
part of the foreign element has been largely offset 
by the increased public interest in the market, 
while bull pools in a variety of stocks have been 
active and aggressive. The short interest in the 
market was greatly reduced, but at the advance 
professional traders who considered that it had 
gone far enough put out fresh contracts. On Fri- 
day the market slackened, and in view of the Labor 
day holiday on Monday, a good many speculative 
accounts were;closed_on_ both sides, 


The granger stocks were the center of specula- 
tive attention, not only on account of the influence 
of the crops, but because of the manipulation. The 
same interest which lately advanced Burlington 
seems to have taken hold of St. Paul, which was 
the feature of the week. The price rose from 72% 
to 7754, in the face of London selling. Burlington, 
on the other hand, was the object of liquidation 
and realizing sales, the price after touching 92% 
declining to go%. The poor July statement, show- 
ing a decrease of $23,000 in the surplus for the 
month, seemed to increase this tendency. On the 
other hand, St. Paul's July figures were favorable, 
showing an increase in net of $359,000, though this 
was attributed to comparison with the period of 
the strike last year. Rock Island shared in Bur- 
lington's, and after touching 84% fell to 83. 
Atchison securities were all buoyant, the stock 
rising from 18 to 203%, while there was an excited 
speculation in the bonds, the new qs advancing 
from 82% to 83% and the adjustments from 55% to 
59%. Missouri Pacific was strong, touching 40, 
and some attention was paid to the Wabashes and 
other dormant members of the granger and south- 
western groups. 7 

The industrial stocks were at first entirely neg- 
lected. Sugar sold down to 106%, while all the 
reports from trade circles and inside sources were 
of a gloomy description. The increase in the 
short interest, however, was very noticeable, and 
on Tuesday an enforced covering movement by 
the bears began which carried the price up to 111%. 
Tobacco was assailed in the commencement of a 
suit against the combination in New York under 
the anti-trust law. It seems that the proceeding is 
instigated by a small competition. The price, how- 
ever, fell from 983% to 92%, being weak on Friday. 
There were favorable reports on Distillers, which, 
however, was dull. Cordage Company securities 
show an improvement on the better state of the 
trade, and the report that a practical management 
is assured for the new company. ‘Tennessee Coal, 
it is stated, has found a wider market for some 
forms of its product, and the price rose from 35% 
to 40% on the buying thus developed. 


Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 


Jan. 1 to 
This week. Last week, date. Year ago. 
Stocks, shares. 1,457,980 _1,355,33" 41,658,538 32,543,595 
Bonds, R. R..$17,.931,700 7,295,600 $332,483,450 $152,904,646 
Bonds, state -. $31,000 $35,000 $4,464,700 $46,298,500 
Bonds, gov ... ae $66,000 $5,732,000 $2,937,900 
CONSOLIDATED EXCHANGE, 
Petlm., bbls .. Pay Soe 46,000 346,295 
Stocks, mng.. 95345 95575 414,815 223,782 
Stocks, R. R.. 306,690 282,410 31,975,065 12,970,794 
Bonds, R.R.. $284,000 $294,000 $12,782,800 $15,299,950 
COTTON EXCHANGE, BALES. 
Cotton, op.... 1,575,000 930,100 27,513,600 21,606,900 
Cotton, spot .. 3.498 3,899 181,150 116,048 


PRODUCE EXCHANGE, BUSHELS, 


Wheat, op. .. 24,805,000 16,965,000 1,111,110,000 871,901,000 
Wheat, cash... 932,000 224,000 14,418,398 25,882,270 
Gorn; op <5 << 2,110,000 2,465,000 82,385,000 84,205,000 
Corn, cash... 586,000 835,000 15,757,000 15,997,050 
Oats, op ..-.. 880,000 450,000 29,312,000 26,815,000 
Oats, cash.... 315,000 345,000 13,540,750 15,220,000 
Flour, cash... 82,650 57,900 2,821,660 2,289,850 


COFFEE EXCHANGE, 
Rio, futures, 


DAySe cess 79750 68,500 2,159,351 2,285,350 


Boston Stock Market. 
[Special to BRADSTREET’S.] 

There has been more interest shown in the mar- 
ket, and the sale of bonds is largely increased. 
Railroad shares have been more attractive, and 
prices close higher. Atchison has been more 
active, with prices 2% points higher, while Mexi- 
can Central sold better and closes over 1 point 
higher. Mining shares have been more quiet, but 
Calumet & Hecla and Tamarack have advanced 
3 points. Bell Telephone is quiet but firmer. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 














————Week ending- 
Price Price Sales Sales 
Aug.29, dug.22, Aug.29, Aug. 22, 
1895. 1895. 1895. 1895. 
Atchison, Topeka & Santa Fe. 2014 17% 37541 11,971 
Atlantic & Pacific 1% 1% 100 es 
Mexican Central. .- 13% 12 10,926 780 
New York & New England... 623g 59 458 260 
Wisconsin Central........... 67% 6 3,130 25 
Calumet & Hecla.. 47 130 
Tamarack. .<<.s.-2 224 
San Diego Land... 300 


West End Land... 
Bell Telephone. ._- 
Total value bonds ... 
Total number shares. 


5 
$1,805,000 
119,961 





The Philadelphia Stock Market. 

The undertone of the local market has been 
strong, with a good demand for Lehigh Valley and 
the Traction stocks. ‘There has been a disposition 
to wait for reaction before purchasing, 


for the principal stocks during the week ending 









August 29: 

Stocks. Highest. Lowest. Last. 
Pennsylvania Railroad ........-.---- 55 54 54% 
Lehigh Valley Railroad...-.....-.-. 403% 3814 40% 
Lehigh Navigation -.......-........ 476 4646 4734 
Philadelphia Traction............-..- 86% 84354 84% 
People’s Traction...---.ccpa- use mem 68% 6654 667% 
Electric Traction’. .-csecescessemn sa 753% 74% 74% 
Metropolitan Traction ........--.--- 10144 ror 10134 
Baltiniore Traction —.25.<ss s=qse>o om 204% 20 20% 
Cons. Traction of N. J. 58 ...--..- 85% - $5 85 
Electric Storage Battery....-...- 45% 44% 45% 
Electric Storage Battery preferred ... 4534 45 45% 
Welshach) Licht 1 2 tend aeaee ee 83% 79 82lg 
United Gas Improvement Co .....-.- 825% 814% 62 





COMMERCIAL. 


Comparative Prices of Staples. 


Aug. 31,1894. 
$3.00@$3.50 


Aug, 23. 1895. 
$3-15(@ $3.50 


Aug. 30, 1895. 


Flour, strght spg. $3.00@$3.35 





Flour, strght wint. $3.00@$3.35 $3.20@ $3.50 $2.45@$2.85 
Wheat, No. 2 red. 663¢@c. 675¢c. 57%c. 
Corn, No. 2 mixd.. 42%¢c. 444 c. 63¢c. 
Oats, No. 2... s2<0 asc. 335%: 
Rye, No. 2 west'n. ramen cee 
Barley, No.2,Milw. ace s=n= 
Cotton, mid. upld. 7c. 6%c. 
Print cloths, 64x64. 3c.—1 % 27gc. 
Wool, Ohio&Pa. X_ 17@18c. 17@18c. 19@1944C. 
Wool, No. 1 cmbg. 22(@23¢c. 21@23¢. 24@25¢. 


Pork, mess, new..$10.75@$4£1.25 $11.25@ $11.75 $15.25@ $15.50 


Lard, westn, stm-. 6.25¢. 6.35¢. 8.70. 
Butter,ex.creamery 20c. 20c. 24l6c. 
Cheese,ch. east. fty . 74c. 716¢. 10% 
Sugar, centrif, 96°. 3c. 3c. 3%c. 
Sugar, granultd... 4 3-16c. 4 5-16c 4 13-16c. 
Coffee, Rio, No. 7- 1644¢. 164¢ 1646c. 
Petroleum,N.T.Co, $1.251% $1.26 B234c. 
Petroleum, rfd gal. 7-10c. 7-10C. 5-15c. 
Iron, No. 1 anth.. $14.00 $14.00 $12.50 
*Iron, Bess. pg... $15.85@$16.00 $14.75 $11.65 
*Steel billets, ton. $23.00 $22.00 $17.25 
Ocean Steam Freights: 

Grain, Liverpool 14d. 134d, 1d. 

Cotton, do...... 1-16d. 1-16d. 7-640. 


* Pittsburgh. 


TRADE IMPROVEMENT. 





INCREASED VOLUME OF BUSINESS 
AMONG JOBBERS IN DRY GOODS, 
HARDWARE, CLOTHING AND 
GROCERIES. 


SHARP ADVANCE IN IRON AND STEEL. 


[Special to BRADSTREET’S.] 
Larger Eastern Cities. 

Boston, August 30.—Business is improving as the 
fall approaches, and a fair amount of activity is 
noted in some lines of trade. The money market 
continues quiet, however, in the face of a fair busi- 
ness, with commercial paper in scarce supply. 
Rates for business paper is yet about 4 per cent., 
with corporation loans at 3@3% per cent. and 
collateral loans at 3@4 per cent. The trade in 
boots and shoes continues quiet, with conditions 
unchanged, Buyers are holding back in regards 
placing orders, but the leather and hide market is 
strong, and manufacturers will only accept business 
at full rates. ‘The iron and steel situation is strong, 
and values from the mills are quoted higher on 
many kinds of material. Copper is going well into 
consumption and holds firm. ‘The lumber trade is 
fair, with prices steady. Coal continues dull, with 
the market featureless. 

Philadelphia, August 30.—Wool is quiet. There 
is little change in dry goods, though fair volume of 
business being done. Leather and morocco are 
active, without change in prices. Large orders are 
coming in from out-of-town sources for boots and 
shoes, with a decided improvement in collections. 
Iron continues strong. Bessemer pig has advanced 
25 per cent., and is 50 per cent. higher than at the 
corresponding period last year. 

Pittsburgh, August 30.—General trade is fairly 
satisfactory in most lines; sales are improving, and 
orders from commercial travelers are increasing. 
While indications are good, the demand for fall stocks 
has not yet fully opened up; a larger season's busi- 
ness is anticipated. Collections continue slow and 
far from satisfactory. Iron and steel continue 
steady at the further advance, with unabated de- 
mand for all lines, especially steel billets and Bes- 
semer pig, and the market is now in much better 
condition than the most sanguine predictions a few 
months ago; better prices are still expected; all 
mills are sold up for several months to come. 

Baltimore, August 30.—Trade in the dry goods, 
boots and shoes, hats, clothing and millinery lines 
1s very active, with influx of buyers; prices firm 
and goods advancing. Collections are reported 
seasonable. Some lines report an increase of 10 to 
30 per cent. in volume for August, 1895, over 
August, 1894, with very good prospects for an in- 
creased trade later, based upon the advance in cotton 
and the general resumption by the manufacturing 
industries. 

West and Northwest. 
Cincinnati, August 30.—Business is very dull. 
Cleveland, August 30.—In all merchandise lines 


The following shows the range of quotations , the volume of trade during the summer months 



































































has been better than last year. The outlook for an 
active fall business is regarded as very promising. 
The metal markets are active. 

Detroit, August 30.—The volume of business in 
merchandise lines is reported satisfactory, and 
manufacturers are fairly busy. Collections continue 
slow. Money is in fair supply; demand active. 

Chicago, August 30.—The feature of the week was 
the steady improvement in the jobbing trade in all 
lines, and especially in dry goods. Sales are large 
for the season and are better than for several years, 
The calls for clothing were not as large as jobbers 
expected, as many of the interior merchants are al 
the Knights Templar conclave at the east. Shoes 
were taken well. Leather isslow and easier. Some 
tanners are more anxious {to sell, and are cutting 
prices to induce manufacturers to come in and buy. 
The steel interests are excited. Manufacturers of 
billets and steel rod have practically withdrawn 
prices for the time being, and at the close to-day 
were not disposed to consider bids for billets for 
less than $33 to $34, or $1 to $1.50 advance. On 
steel rails they are not naming rates. Orders con: 
tinue to come in freely. Charcoal pig iron ad 
vanced $1, with sales of 203,000 tons this week in 
round lots at $14.50 here. Bessemer pig iron is 
scarce and $1 higher. Furnace men are sold so far 
ahead on coke irons that they are not anxious for 
new contracts. Lumber is strong, with a growing 
demand. Produce trade is fair. Supplies of fruits 
are the largest of the season. Wool receipts, 
535,864 pounds. 

Louisville, August 30.—As a rule jobbers and 
manufacturers are seasonably busy, reporting a 
material improvement over last year’s sales, espe- 
cially in paints, oils, glassware and queensware, 
Leaf tobacco is selling freely at satisfactory figures. 
Bankers report deposits good, but light demand 
for loans. Collections fair. 

St. Louis, August 30.—General conditions con- 
tinue fayorable and business is increasing. Job- 
bers of dry goods, hats and caps and hardware 
report transactions exceptionally brisk. Boot and 
shoe manufacturers and jobbers are only fairly 
busy, as purchases were made at old prices, and the 
former do not care to manufacture for accumulative 
purposes at reigning prices of leather. Receipts 
of hides are ligbt, stocks low, and values, while 
nominally unchanged, are easier. Leather is slug- 
gish, only small orders being received, and from 
the country trade. Pig iron is active in small lots. 
Fruits and produce quiet, with large offerings. 
With the former the yield is large and of fine 
quality. Iron and steel are in good demand and 
steel bars are higher. Sheets are scarce for early 
delivery, with an advancing tendency in price. 

Kansas City, August 30.—Receipts of cattle are 
more liberal and values have been sustained most 
satisfactorily. Offerings of hogs have been smaller, 
but values continue to decline for the week 20c. to 
35c. per cwt. Sheep receipts are fair and values 
are firmer. Prospects are for steady values on 
cattle and 4c. hogs within thirty days. All other 
lines of jobbing trade report large orders, with fair 
collections. Preparations are being made to handle 
large fall and winter business. 

Milwaukee, August 30.—Favorable crop reports 
have tended to strengthen the volume of business, 
which is reported as satisfactory. 
fair. 

St. Paul, August 30.—Orders continue heavy in 
dry goods, hats, caps, boots, shoes and millinery, 
and all lines requiring early buying. The harvest 
is a phenomenal one in all districts tributary to St. 
Paul, and a large business must follow. 

Minneapolis, August 30.—Jobbers in nearly all 
lines are very busy and shipments are larger. 
Grain is coming in freely and flour is more active. 
Lumber is moving freely. 

Duluth, August 30.—Trade responds fairly well 
to the buoyant feeling of business men, and the 
jobbers are busy. New wheat is coming in with a 
rush, and land and lake carriers are full. Lake 
rates are advanced and firm. Lumber is quiet. 
Fiour is moving with more freedom. Collections 
unchanged. 

Omaha, August 30.—Trade is a little quiet in 
most lines, except dry goods and manufactures of 
cheap lines. Cattle receipts are still falling off, and 
hogs are roc. lower. 

Sioux Falls, August 30.—Reports from jobbers 
indicate satisfactory conditions. Retailers com- 
plain some of dullness. There is no inclination to 
rush products to market. 


Collections are 


Southern Cities. 


Charleston, August 30.—Jobbers are getting a 
good many orders for September delivery. Some 
trading in all lines. Collections are fair. Good 
fall prospects. 

Savannah, {August 30.—Trade in general apy 





















































pears good this week, and collections tor some 
time have been fair. Heavy receipts of naval 
stores, and everything taken. Market firm. 
Atlanta, August 30.—Jobbers in dry goods, 
groceries and hardware report a small increase in 
‘sales. Collections are fair; prospects bright. 
Augusta, August 30.—No special features to re- 
‘port in state of general trade, which remains quiet. 
Cotton is quoted in this market at 18c. 
Facksonville, August 30.—Retail and wholesale 
circles show quite an improvement, the former 
especially. City and country collections are very 
slow. 

Birmingham, August 30.—Trade is seasonable, 
with a favorable outlook for an increased fall busi- 
ness. Collections continue fair. 

Chattanooga, August 30.—There is considerable 
improvement, especially in dry goods and hard- 
ware. Collections are good. 

Memphis, August 30.—General trade shows no 
material change during the past week. 

_ New Orleans, August 30.—Trade has been fair, 
‘particularly in clothing and shoes. Cotton is 
brisk. Rice is unsettled, with small arrivals of new 
crop. Some bulk grain is arriving, but exports are 
light. 

Galveston, August 30.—General trade is fair, but 
cotton crop reports from all parts of the state are 
gloomy. During the past two weeks greater dam- 
age has been done than during the previous two 
months. Conservative estimates make the Texas 
crop 35 to 40 per cent. below last year. South 
central, the coast and southwest Texas have 
suffered from drouth, and are now being ravaged 
by bollworms and sharpshooters. North aud north- 
east Texas had too much rain, and the new plant is 
shedding badly, while worms are doing great dam- 
age. North Texas reports are universally bad, and 
all complain of ravages by worms. 

Dallas, August 30.—Wholesale trade continues 
good in all lines. Country merchants are a little 
‘slower in meeting payments than they were last 
year, but the feeling is much better. It now seems 
settled that the Texas cotton crop will be very 
short this year. Conservative estimates do not 
i exceed 2,250,000 bales. Lumber manufacturers re- 
_ port a much improved state of affairs in their dis- 

trict, and the banks report continued demand for 
_ money at good rates of interest. 






Pacific Coast. 

San Francisco, August 30.—Trade is moderate in 
’ ; x 

_ commercial lines. Produce markets are dull. 

Fruits are plentiful, with the exception of pears, 

which are in good demand. Wheat freights are 
nominal at 30c. 

Portland, August 30.—Merchants speak encour- 
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agingly of prospects for fall trade, report sales in- 
creasing and collections easier. The new China 
steamship line is meeting with success and has 
given an appreciable impetus to local flour milling. 
Fruit growers are shipping to eastern points more 
heavily than ever before. 

Seattle, August 30.—August trade closes with 
less volume than July, though greater than last 
year. Two large eastern investments have been 
made here this week. A cereal mill, a $100,000 
investment, will begin operations next month. 

Tacoma, August 30.—Trade maintains its usual 
volume. Collections satisfactory. British ship 
Duchalburn has arrived to load wheat. 


Canada. 

Toronto, August 30.—Wholesale trade is mod- 
erately active, with the general tone of markets 
firm. The number of buyers is increasing, and 
prospects are most satisfactory for the fall trade. 

‘Montreal, August 30.—Wholesale jobbers in the 
different branches of trade in Montreal and Quebec 
report the volume of business transacted as excep- 
tionally small, the majority of the travelers being 
home preparing samples for the winter trade. Some 
uneasiness was caused in Quebec by the drop in 
the price of flour, but the market has rallied and is 
now quoted firm. Reports from the fishing centers 
of Bonaventure and Gaspe are unsatisfactory, the 
catch being far below the average. Collections are 
fair. 

Halifax, August 30.—-Business in all lines‘is very 
quiet and featureless. Wholesale houses report 
collections fair for this time of year. 





Total Wheat, Corn and Flour Exported 
for the Week. 


—Flour, bbis— —Wheat, bush——Ind.corn,bush—~ 

















Week, This Last This Last This Last 
dug. 29. week. week. week. week. weer. week, 
New York.. 59,327 79,634 296,311 332,171 685,111 799,446 
Philadel.... 6,000 28,502 50,660 177,665 77,488 45,330 
Baltimore .. 84,904 27,326 140,272 244,336 47,228 2,857 
Boston. .... 38,015 15,660 72,648 67,910 46,703 123,874 
Newp’tNews 6,879 7,879 1093753 2,857 es 
Norfolk -..- wena ated a ests 6 BS, 704) 
Halifax ..-.. ere ae sete aces Se 55 
St.John,N.B, Sac8 xaia 5 ar SS = 
Montreal. -. 33,165 39,335 122,215 157,360 150,749 47,890 
Portl’d, Me. oes = aa ee sais oan 
N. Orleans... Soa 159 884 74,400 50,127 
Galveston .. cee sae S586 sata Beate 
San Fran... 23,775 51872 Sane 203,673 ae ee 
Portl’d, Ore. ee e--- 559530 aoe Sono ees 
Tacoma.... sane .F2;995 2236, kSESROO ae -o 
Seattle <2 .- - Sas Sea res ae oem 














Totals... 252,065 216,353 7371636 1,415,552 1,124,536 1,195,238 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
(Special to BRADSTREET'’S.] 
The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 





CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
WITH DESTINATIONS, FROM AUGUST 17 TO AUGUST 23, INCLUSIVE. 


{Special to BRADSTREET’S.] 











pver- on- | Glas- | Bris- 
Wheat from oe, ee gow. | tol. Hull. | Leith. 
ees “Ae eae Sena cee nee 
Montreal, Que 40,394] 30,804 “ef 
Portland, Me. ee eS = Hee 35c8 
Boston ---- Acs ates ee 
New York .- 48,254| 38,986] --.. 107,993 


8,000 
40,000 








Philadelphia... 
Baltimore - = 





Newport News -- 
Norfolk. --- 
Galveston - 
New Orleans. 





Totals, bushels-|210,309 
Indian corn from 
‘Halifax, N.S.--.-- 
Montreal, Que 
Portland, Me 
Boston -. 

‘New York 
Philadelphia 
Baltimore. - 
Newport News 
Norfolk. - 
Galveston 

New Orleans... 








I] 40,000 














Totals, bushels.!445,521' 66,703] 82,799] 41,909] 40,000 

















Dub- Bel- | U.K. | Other| Ant- |French| Port Other 
lin. JSast. |jorders.| U. K. | werp.| ports. | ugad. Cont'd. 
BS ADS ncne le See) SEBS Seca eetcecl|) erase 
~-+-| 24,000 Sose eee Sas 
..--| 68,336] 16,000 12,272 








a6 287,884 


30,000 














799137] 259714 ----| 317,884 


EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 











Liver-| Lon- 

Wheat flour prom Sede. Ween. 
Montreal, Que 12,592] 16,298 
Portland, Me oeae ae 
Boston ..-- 3.847) 15,872 
New York . 2,400) 2,360 
i 4,800] 7,600 
12,007 571 
6,879] ---- 





New Orleans_ 
Totals, barrels - 





42)525{_42y70% 




















Glas- | Bris- Dub- | Bel- |Other | Conti- 
gow, tod. Hult. | Leith, din. | fast, | U.K. | ment. 
re Vel eaace le aaah essa oes ed ee a, 
79348] 3,463 500 11,234 
18,000 eon meee Swe Sagres 
Javsl absea> 8,464' 13,565, ---- 1,741 
ee es es | POE | eS “150 
30;190| 6,370 8,464] 13,565 500 13,122 











WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 







































Wheat from Liverpoct. peng ras Continent. Wheat flour from oo pers i Continent, 
Francisco. . aes 117,375 Stes eaee. [OSM Prancisce'-zeccnnco saa aimee Stee 
and, Ore .... 555530 isa .--. |Portland, Ore.. Se ae 

coma cass 121,800 sone | Lacomas. ~ es Se 
Seattle . ee sper Base [SeStlOi pcccsscemeccesnee mee 
Totals, bushels ~ 55,530 239:175 wae esse Totals, barrels....-... poss -erés asa 






























Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 














Week. 1895. 1894. 1893. 1892. 1891. 
Jan; $:- aes 35142,578 3,196,400 3,008,020 5,321,500 2,076,000 
Jan. 10... 2,587,178 2,409,850 3,308,907 4,183,121 1,104,079 
Jan. 17 ---- 35564.:459 3,332,050 3,637,687 4,522,219 2,205,614 
Jan. 24... 2,840,750 2,947,950 255311385 3,557,395 2,093,145 
Jan. 32 ~--- 2,483,858 2.083,100 3,123,745 4,740,451 1,366,628 
Beni tee 2,020,521 2,078,000 3,931,73f 3,641,623 2,236,283 
Feb. 14..-.. 2,572,740 2,005,250 3,080,055 4,042,779 2,089,879 
Feb. 2t.... 1,808,978 1,730,500 2,596,815 3,307,746 1,684,240 
Feb. 28.... 2.689,038 2,972,250 3,251,03r 2,908,898 1,831,637 
Mar. 7.-... 3,272,002 2,851,400 2,894,077 35754,108 2,091,684 
Mar. 14.--.. 2,791,160 3,258,050 2,886,139 3,818,970 2,733,089 
Mar. 21..-- 2,998,685 2,343,780 2,766,722 2,965,967 1,820,977 
Mar. 28.... 2,562,965 2,966,250 2,875,122 2,597,339 2,164,188 
April 4 ---- 2,853,933 2+778,150 3,635,470 2,959,882 2,934,652 
April 11... 2,934,179 1,955,500 2,948,052 2,910,356 2,456,080 
April 18 ... 3,165,296 3,019,000 3,963,417 3,107,150 2,222,895 
April 25 ... 2,431,634 2,727,300 2,507,796 3,259,502 2,300,703 
May Se cca = 2,555,660 2,773,250 2,776,970 3,951,718 2,349,194 
May 9.- 2,805,320 2,815,762 2,712,752 3,621,802 1,041,337 
May 16... 2,397,513 2,420,900 3,885,120 3,603,894 2.499744 
May 23..-. 2,754,023 2,310,500 3,106,687 2,280,732 2,342,899 
May 30.-.. 2,426,677 2,401,830 3,253,490 2,891,356 2,697,404 
June 6_.... 2,991,768 2,742,625 3,610,500 3,052,797 1,190,609 
June 13.... 1,781,737 2,254,170 3,834,840 3,336,346 2,398,372 
June 20... 2,857,307 1,927,600 3,553,000 2,457,820 1,906,411 
June 27... 1,946,402 1,717,250 3,971,300 3,216,745 2,221,897 
july -4..-<. 2,007,031 1,850,200 3,677,900 2,060,504 
July 12 -... 2,317,237 26377)350 4,134,630 2,583,155 
July 18 .... 1,652,892 1,873,300 5,077,835 2,716,280 
July 25... 1,265,096 3,388,000 4,363,572 25524,540 3,164,311 
August 1.. 1,460,917 2,977:957 5»622,045 3,978,696 4,030,517 
August 8.. 1,550,562 3,417,200 5,015,200 4,148,173 5,147,350 
August 15.. 1,824,628 2,979,924 6,129,700 3,750,174 5,761,187 
August 22.. 2,389,140 3,182,100 4,960,400 4,006,820 6,348,054 
August 29.. 1,871,928 3,420,000 5,092,500 3,241,050 5,441,566 
Sept. 5*--..< ---- 35207,300 4,902,000 3,567,813 4,726,232 
Sept. 12..- = ---- 2,789,000 5,357,425 35384,241 6,974,643 
Sept. 19... ---- 395379283 45727:925 3,711,567 4,711,068 
Sept. 26-... ---- 2,562,500 3,490,000 4,045,769 3,405,982 
OchlG.=- 2. ---- 31243,100 3,189,091 4,017,059 3,958,810 
Oct. 13- e--- 3)317,048 2,862,641 3,625,994 4,003,447 

cents ~ 3192,093 2,709,700 3,270,275 3,500,271 
wes 393539774 313275525 4,078,212 3,381,123 

---- 25934372 2,860,920 37145738 3,820,311 

.--- 2,689,323 2,813,250 3,885,554 4,490,765 

=--- 2,909,724 2,645,250 31943,632 5,383,691 

we-- 31312,675 2,764,080 3,465,195 4,082,808 

ana ---- 2,667,825 2,440,750 4,533,059 5,662,910 
Detr8..-<5 ---- 3,011,563 2,558,000 4,404,758 6,033,501 
--+- 25536,292 3,217,050 3,277,093 5495589 

ee-= 395541330 256055770 4,247,215 345585848 

-- 1,814,053 2,036,500 2,917,772 3,106,977 





Bushels of Indian Corn Exported. 
[Special to BRADSTREET’S.] 




















Week. 1895. 1804. 1893. 1892. 1891. 
Jatiesccccsce 872,441 1,657,300 631,942 2,646,447 284,751 
-- 1,067,406 1,570,000 824,644 3,321,434 410,848 
661,257 2,052,200 655,400 2,856,732 407,508 | 

695,500 1,865,000 735,050 3,833,932 242,695 

942,461 2,147,000 700,515 3,271,598 3354157 

927,310 1,424,000 487,387 2,927,141 288,406 

562,381 1,520,000 712,490 3,243,260 347,759 

592,967 1,355,000 866,310 3,377,973 37%:039 

847,851 1,237,200 1,076,350 2,567,985 600,390 

498,568 1,947,300 679,797 2,638,913 652,128 

882,956 1,278,000 966,069 2,701,369 465,382 

486,32 1,119,000 904,045 »202,318 534,803 

672,545 1,667,000 614,434 2,734,545 514,184 

781,982 1,274,500 944,160. 2,425,061 474,926 

814,130 1,427,000 908,275 1,742,304 241,609 

7739527 2,040,000 694,280 1,010,644 286,420 

482,990 1,642,000 764,692 1,796,667 265,862 

1,016,155 889,000 1,040,520 2,867,386 350,998 

9335897 730,000 1,046,985 1,735,392 357,808 

1,210,728 “1,111,600 1,247,875 1,414,522 418,819 

1,032,273 507,000 765,170 1,089,585 629,462 

= 1,040,342 812,700 1,090,740 750,344 621,274 

- 1,149,510 974,000 629,500 509,324 512,462 

- 655+754 864,400 729,250 805,531 586,654 

June 20. - 858,951 478,000 849,000 891,807 915,947 
June 27. - 884,261 526,000 1,003,500 622,553 877,898 
July 4-.- - 388,863 539,100 £70,000 393,314 1,330,611 
July rr... = 1,055,456 440,000 1,183,000 586,811 818,195 
July 1_. - 885,512 172,000 1,192,700 642,435 766,765 
July 25..---. 779,094 256,000 1,587,580 539.764 922,411 
August 1-... 594,865 I19,200 1,694,000 589,510 382,814 
August 8.... 1,106,770 226,100 1,831,100 415,844 265,959 
August 15.-- 944,546 166,268 1,734,000 514,362 289,028 
August 22... 1,195,238 105,000 983,300 7275377 436,589 
August 29... 1,124,536 119,000 1,116,300 396,000 387,545 
- ---6 127,000 672,875 167,035 196,411 

= oss 69,570 859,000 455 705 769,427 

- +--+ 145,308 1,195,555 472,913 386,125 

2 meer 104,000 813,500 460,751 1,313,831 

= ae 98,000 642,000 760,066 985,342 

és aoe 184,724 1,089,060 555,962 598,192 

< AEE 113,553 1,123,900 701,453 687,885 

Bae 92,087 929,800 890,432 607,262 

= Saud 146,522 846,400 865,945 597,085 

= 730416 864,400 951,018 568,764 

5 197,813 673,790 762,737 $5313 

= 189,326 1,205,000 554.396 312,085 

ia 165,320 897,000 891,760 757,657 

2 gosw 271,434 1,169,000 566,029 648,973 

4 anti 292,277 1,227,800 968,638 683,627 

s 658,066 559s240 591,003 1,160,893 

---- 649,377. 815,000 = 244,556 1,778,982 

Wool, 


[Special to BRADSTREET'S.] 

The market shows no weakness, although the de- 
mand is yet quoted quiet. Sales foot up to a good 
average for the season, and if dealers were disposed 
to concede a trifle in price, operations for the week 
would have been increased. The strong advices 
from London tend to keep values firm on this side, 
and dealers look upon wool as good property, 
and will only sell at the full market price. The 
range on XX and above Ohio washed fleece is yet 
18@19c., while for Michigan and Ohio washed 
combings about 22@23¢. is the price, the latter for 
Ohio lots. Delaines are quiet at about 20@atc. for 
washed Ohio. ‘Territory wools are selling on the 
scoured basis of about 33 @35¢c. for fine medium and 
fine, with Montana about 35@37c. One large line 
of I.000,oc0 pounds Montana wool was cleaned up 
this week. Australian wools are selling well at full 
prices. 


Dry Goods. 

(Special to BRADSTREET'S.] 

Trade is good in general jobbing departments, 
with fall fabrics meeting an excellent call. The mar- 
ket is firm,and the tendency appears towards stronger 
prices for many kinds of goods. Cotton fabrics are 
in a very strong position, in sympathy with the 
continued advance in the cost of raw cotton, and 











prices are being marked up from time to time by 
different manufacturers. Brown and _ bleached 
goods are strong, and agents will only book busi- 
ness ahead ‘‘at value.’’ Ginghams are well sold 
up and advanced in price. Printed fabrics are in 
a strong position, with American shirtings and 
indigoes advanced another c., while Merrimack 
shirtings have been marked up 4c. Dress woolens 
are jobbing freely, and the outlook for reorders at 
first hands is better. Agents are firm at about old 
prices. Men's-wear woolens are in good shape as 
far as the sale of light weights is concerned, many 
mills having contracted for nearly all their season’s 
production, 








FLOUR FOR ARGENTINA. 


The Northwestern Miller says: ‘‘ The principal 
millers in the Argentine Republic have sent a note 
to the Minister of the Interior in which they speak 
of the interest the government should take in the 
milling iudustry, which to-day represents a capital 
of 35,000,000 gold dollars. This, in itself, is quite 
sufficient to show the Argentine government the 
great importance of the flour industry in the coun- 
try. The production of 622,000,000 kilos of flour 
annually could be raised to 1,120,000,000 if the in- 
dustry got fair scope. The note goes on to say 
that the fall of prices in the European market and 
the protection system adopted by other countries 
will be the ruin of this trade. The fall in the price 
of flour is not a mere passing thing, but appears to 
be settled. The United States is struggling to 
force its wheat into the Brazilian markets, England 
fights against them, and Russia lends a helping 
hand. The society of Russian milJers is most 
stoutly supported by the government. If the 
millers give a preference to flour over wheat, 
preference would an increase of 


this mean 


on 
' ten or twelve million dollars gold per annum, 


This difference would be in the export of flour 
over wheat. In order to avert the dangers which 
threaten to ruin the flour industry, the millers say 
that it would be convenient to adopt the Russian 
form of government protection, arranging it to suit 
the means and laws of this country. Let the 
Banco de la Nacion give supplementary credit to 
the millers. Let the bank be authorized to issue 
ten millions to lend to the proprietors of mills. 
This sum is, if anything, very small, as the capital 
represented by these properties is not much below 
thirty-five million dollars. Another thing is this: 
Instead of the flour being exported in bags, let the 
export be made in wooden barrels. This country 
abounds in wood suitable for the construction of 
barrels, and it would, besides, give a vigorous push 
to the national timber industry. 
lines, the views expressed by the millers, and we 
most sincerely hope that the Minister of the Interior 
will take the matter in hand and study it thoroughly. 
He will then become convinced of the importance 
of properly looking after one of the most important 
and fast-increasing industries this country pos- 


Such are, in a few 


sesses.”” 





WORLD’S WHEAT PRODUCTION. 


The Hungarian government has issued an ampli- 
fication of its wheat report issued last week. Ac- 
cording to these latest figures the production of 
importing countries for 1895 as compared with the 
production in 1894 is as follows ; 


—Bushels————, 
1894. 
60,995,000 


1895. 


Great Britain 46,811,000 











France. ..--- 301,573,000 354,625,000 
Germany 103,550,000 102,132,000 
Austria. . 45,392,000 45,400,000 
Btaliyo ae texas 114,898,000 120,288,000 
The Netherlands 3,404,000 6,241,000 
Switzerland .... 5»390,000 71376,000 
Belgium -..- 21,277,000 21,277,000 
Denmark-- 5,106,000 4,539,000 
Scandinavia - 5,106,000 5,106,000 
Spain 5.2 okie aoa e == 86,528,000 97,876,000 
Portugals sacs wana seme 71376,000 9,078,000 
Gre6CO so cuss stew eva sec ene sn sb oeuwe 3,120,000 3,404,000 


exporting countries for 
of 1894 is as follows: 


“The production of the 
1895 as compared with that 












-~Bushels =; 

1895. 1894. 
Wiissiase oo ae dence e se eee en ene 415,053,000 363,136,000 
Hungary 150,361,000 151,098,000 
Roumania --.-.-.....- = 62,414,C00 51,066,000 
Bulgaria....-.--- = = 52,482,000 31,207,000 
Servia .- 8,511,000 95929,000 


42,555,000 
237,456,000 


Turkey - 
Indias... 


291793,000 
258,167,000 


The rest of Asia. 70,950,000 58,158,000 
United States. 400,017,000 408,528,000 
Canada. ..-..-.--- = 51,066,000 2,555,000 
Argentine Republic. ..- 60,995,000 117,508,000 
Chill; et@ so. scc..ne 2 18,440,000 24,114,000 
Australia 35»746,000 42,895,000 
Ainiee 4. sac jet cace sae eee ee 47,094,000 48,370,000 


“ The aggregate production of the rye-importing 
countries for 1895 is placed at 522,008,000 bushels, 
against 575,911,000 bushels in 1894. The produc- 
tion of the rye-exporting countries for 1895 is 
estimated at 953,232,000 bushels, against 1,052,527,- 
ooo bushels in 1894.” 
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A NATION OF TENANT FARMERS. 


The Boston Herald says: ‘‘Once the glory of 
New England was that every man owned his own 
farm, and from his broad acres could defy the 
world, but between 1880 and 1890 in the six New 
England states the owning farmers diminished 
24,117, and the tenant farmers increased 7,248. 
The number of tenant farmers in Massachusetts 
was in 1890 nearly double what it was in 1880, and 
the percentage of farmers in Vermont and Con- 
necticut at this time was over 17, and 25 per cent. 
of the farmers of Rhode Island were then tenants, 
not land-owners. This change, if confined to New 
England, would be startling, but in the south in 
1890 there was an increase of 13,915 owning farmers 
and 275,785 tenant farmers. In Missouri, Arkansas 
and Texas there was a gain between 1880 and 
1890 of 47,882 owning farmers and i14,510 tenant 


farmers. A large proportion of these are per- 
sons who were formerly slaves, and now are 
tenants. In the middle states, during this in- 


terval, the owners have decreased 24,304, and 
the tenants have increased 24,075. In eight 
states of the northwest the number of owning 
farmers was 129,322, and the number of tenant farm- 
ers 108,507. In Iowa the number of tenant farmers 
increased 16,563, in Kansas 30,463. In forty-seven 
states and territories the number of owning farmers 
had in 1890 become 158,951, and the number of 
tenant farmers had grown to 599,337. These fig- 
ures, which might be greatly extended, show that 
all over the country the number of the farmers who 
own their land is decreasing, while the number of 
those who are tenants at will is rapidly increasing. 
The land, also, in many parts of the country is 
advancing in value. In Nebraska it has risen dur- 
ing the last twenty years from $4 an acre for rough 
land to $25 an acre with improvements. At the 
same time the profits of the farmer have been de- 
creasing. Most of these tenant farmers pay a 
heavy rental for the use of the land, and a large 
proportion of those who own their farms are paying 
a heavy rate of interest on their mortgages. It is 
only a question of time when they must give up and 
become tenant farmers. 

““This brief statement of the general situation 
shows that all over the country the land is more 
and more in the hands of landlords, who rent it out 
to tenants on such terms that whenever a bad 
season comes, or the crops cannot be sold at a high 
figure, it means disaster to the farmer. He cannot 
pay his debts and is at the mercy of the owner of 
the land. More and more, these owners are non- 
residents, living in the east or in a foreign country. 
For a long time the average size of the farms had 
been decreasing, but in 1890 the census showed an 
advance over all the northern states. The increase 
was most notable in farms of from 500 to I,000 
acres, which showed the presence of the landlord 
and of hired hands. The evidence obtained from 
every quarter goes to show that the creation of 
landlord and tenant classes is going on everywhere 
at a rapid rate. In New England the cheaper 
farms have been given up to the Irish and the 
French-Canadians, who can make a living where a 
native American would starve; but it means the 
subordination of intelligence and education to toil, 
and the bringing forward of a class of people who 
are illiterate, and in no sense the successors of the 
sturdy yeomanry who founded New England and 
the far west. Everything goes to show that the 
same process is taking place in this country which 
has gradually become fixed in Great Britain. The 
small landholders are slowly giving up their prop- 
erties because they are too deeply in debt to hold 
them, and the increase of the tenant class means a 
lower public spirit, inferior living, and a falling 
short in whatever goes to make strength of char- 
acter. The facts are well brought out in the last 
census, and one who studies them carefully will be 
profoundly impressed that our farms are passing 
into the hands of tenants and of farm laborers. 

“What this means it is not difficult to discover. 
It is forcing the agriculturists of the country grad- 
ually into a position of dependence, placing them 
largely under the control of wealthy landlords, who 
have no interest in them except to collect their 
rents, and causing them to struggle so hard for a 
bare existence that they have no time for anything 
else. The soil is more and more cultivated by 
those who are deprived of an opportunity to edu- 
cate their children, and the scanty returns which 
the tenant farrners can obtain for their work are 
insufficient to enable them ever to rise above their 
condition. The soil of the United States is pass- 
ing into the hands of landlords who care nothing 
for the people except to keep them in a dependent 
position, and we are beginning to repeat the situa- 
tion as it exists to-day in Great Britain. The 
tenants are becoming a peasant class, and they 
are so limited in their opportunity that they must 


always remain such. There is no escape from 
this, as things go. At the south the negro tenant 
farmer, who lives on a small holding, for which he 
has to pay an extravagant rent, is so placed 
that only by the best of luck can he meet the 
demands laid upon him, and evcry advantage is in 
favor of the landlord, who has the right to put him 
out for non-payment of his debts whenever he 
chooses. The situation is becoming more and 
more difficult for men who have been educated to 
believe in liberty, and unless the native American 
can rise above the primary conditions of labor and 
to some extent can control circumstances in his 
favor, he is in a position of increasing difficulty. 
He pays a rate of interest which is ruinous in itself, 
and with the variation of his crops he is almost sure 
to be thrown out of his holding because he cannot 
pay his debts. With the increase of this tenant 
class there must be an increase of the drawbacks 
that go with it, and institutions which were framed 
for a vigorous and independent democracy need a 
great deal of adaptation to meet the exigencies of a 
needy, despondent and dispirited people. The 
situation is serious, and the silent revolution has 
nothing to restrain it. In the large cities most 
people must be tenants, but when in the rural dis- 
tricts they are also mainly tenants, the situation is 
to be deplored.” 


THE NEW ILLUMINANT. 

The Chicago 77ibune says: ‘‘ The latest pub- 
lished report of the Ontario Bureau of Mines 
contains a great amount of information about 
the gas acetylene, which is expected to come 
into use as an illuminant. The report states 
that the process for the economic production of cal- 
cium carbide and acetylene is the most promising 
discovery that has been made in recent years for 
the supply of light and fuel, though ‘ experiments ' 
on the enrichment value of the gas, made by Pro- 
fessor Lewes, have convinced him that acetylene 
will be of no practical use to the gas manufacturer 
as an enrichment of gas in bulk, other processes 
being cheaper. The inventor, Thomas Leopold 
Willson, isa Canadian. He doesnot claim to have 
discovered acetylene gas or the properties of the 
carbides. The materials used are common Jime 
and carbon in any form—hard or soft coal, coal 
dust, charcoal, petroleum, tar or peat. These are 
treated in an electric furnace, and Mr. Willson is 
confident that where electricity can be generated 
with water power the cost of manufacturing calcium 
carbide brings it easily into competition with other 
materials of fuel and light. He says a plant erected 
near a great water power, like Niagara Falls, may 
supply the continent at a figure with which coal gas 
cannot compete. The power at Niagara is ample 
for almost any conceivable requirement, while it is 
alongside a mountain of limestone, and coal dust or 
culm can be had at little more than the cost of 
hauling from the mines of Pennsylvania and Ohio. 

‘“‘ Arrangements already are being made to pro- 
cure electrical energy for this purpose from the 
falls on both sides of the Niagara river from the 
company which controls the power franchises at the 
falls, so that it is probable the carbide soon will be 
manufactured on a commercial scale in Canada as 
well as in the United States. The carbide, con- 
taining 40 parts by weight of the element calcium, 
which is the basis of lime, and 24 parts. by weight 
of carbon, will be cast direct from the electric fur- 
naces into rods or cylindrical cartridges. One of 
those, 12 inches long and 1¥ inches in diameter, 
will weigh a pound and give five cubic feet of gas 
when subjected to the action of water, which is 
allowed to drip upon it slowly from a dropping 
tube. The oxygen of the water combines with the 
calcium of the carbide to form lime, while the 
hydrogen of the water unites with the carbon of the 
carbide to form acetylene. The latter burns with a 
luminous and intensely smoky flame when a light is 
applied to it, and when a mixture of one volume cf 
acetylene and one volume of air is ignited in a 
cylinder a dull red flame is the result, with a dense 
black smoke and a mass of soot. When four volumes 
of the gas are mixed with five of air the mixture be- 
gins to be slightly explosive, and the explosive vio- 
lence reaches a maximum with about twelve vol- 
umes of air to one of the gas. From that point it 
decreases in violence till, when the proportion is 
twenty to one, the mixture ceases to be explosive. 

“‘ Owing to its great richness the gas can be con- 
sumed only in flat flame burners. Under these con- 
ditions it emits a light greater than that of any 
other known gas. Its illuminating value, calcu- 
lated to a consumption of five cubic feet per hour, 
is no less than two hundred and forty candles. 
Professor Lewes told the British Society of Arts last 
January that the calcic carbide can be produced in 
the United States for about $20 per ton, and the 
beautifully pure lime obtained by the decomposition 





would be worth to the gas manager at least $2.50 
per ton. The cost of the gas is figured out at 
6s. 4%d. per 3,000 feet in English money, and 
probably this means English prices for labor. On 
this basis of computation the cost of a light of 
twenty candles’ intensity would be 16c. per hour. 
“The possibility of liquefying acetylene by mod- 
erate pressures permits enormcus volumes of gas 
to be compressed into the liquid state in small 
wrought iron or steel cylinders, from which it may 
be allowed to escape slowly through burners. This 
promises to make it of the greatest possible value 
for floating buoys and also for portable lamps 
where there is no ordinary gas supply. In this way 
it would take the place of the illuminating products 
of petroleum, and it thus may prove to be the very 
thing wanted to offset the exhaustion of oil fields 
within the next few years. In that event the value 
of the new discovery might be so great as to be 
beyond computation.” is : 


CORN, CATTLE AND PROFIT. 

The St. Paul Pioneer Press says: ‘‘ The effect of 
the wheat and corn crop upon railroad traffic is ex- 
erted in ways widely differing. The wheat crop is 
moved as grain, so far as it is sent to market, with 
the exceptions successfully established during the 
past year, when it was demonstrated that at a low 
price it might be profitably fed to hogs and shipped 
eventually as pork. As a result of the large annual 
export of wheat, however, a high per cent. of the 
crop is moved from the farm just as it comes from 
the thresher. 

“Tn the case of corn, however, while the number 
of bushels shipped equals or exceeds the amount of 
wheat handled by the railroads, the proportion of 
the entire crop so transported is far less. In 
a small crop, perhaps, only I5 or 16 per 
cent. is sold directly by the farmers; in a large 
crop this amount may reach 25 per cent. Con- 
sequently of the bumper crop of 2,250,000,000 bush- 
els expected this year, only about 500,000,0c0 
bushels will go to market as corn. But the in- 
fluence of a corn crop on traffic does not stop 
here. The remainder of the crop, excepting what 
is saved for seed and other local purposes, goes 
into cattle and hogs and their products, which 
furnishes the railroads a sustained and profitable 
traffic. The crops this year will be a strong stimu- 
lus to the raising of cattle and hogs. The export 
demand for corn is very small, and there is no other 
method by which such profitable returns can be 
secured, The poor crops in the corn states during 
the past three years, especially that of last season, 
caused the farmers to reduce the animals they were 
feeding to the lowest number possible. ‘This year 
stock raising will see a revival such as has not been 
noticed for a long period. The corn crop will 
make this path to diversified farming an easy road 
to travel. Professor Shaw, in a valuable contribu- 
tion published in another column, shows how even 
the stalk, if properly utilized, may become a valu- 
able auxiliary to the grain itself. 

“The Pioneer Press pointed out the probability, 
based upon estimates, a few days ago, that the 
Minnesota farmers, for their enterprise in diversify- 
ing their product, would divide this year an amount 
exceeding $9,000,000 for the cattle and hogs they 
would market. 

“This is a splendid showing, but it will undoubt- 
edly be surpassed in amount by the figures of 
another year. The farmers while raising more cat- 
tle can add immensely to their profits by breeding 
better stock. The Secretary of Agriculture has just 
called attention to the moral involved in the sale 
of a consignment of American beef cattle in Eng- 
land, for which the average price was nearly $100 
a head. The English buyers want high-grade 
cattle, and are willing to pay proportionately more 
for them. What is true of English markets is true 
of all others, and the farmer who is raising cattle 
and hogs will do as much for his success by im- 
proving the grade as by increasing the numbers. 
It would be economy in the end if every cow in the 
state affected by tuberculosis could be discovered 
and killed. The added reputation thereby secured 
for Minnesota cattle and the confidence incited by 
official surveillance would in the end be more than 
an equivalent for any present loss. It would be- 
come a profitable investment. 

‘“There is just as much opportunity for the ap- 
plication of improved methods in raising cattle, 
hogs and sheep as there is in making butter, and 
there is always the same demand for the best re- 
sults. The breed can be improved and the feeding 
can be so done as to produce animals eagerly de- 
sired in the market. Secretary Morton states that 
the Danish bacon sold in England during 1894 
brought per pound nearly 50 per cent. more than 
the American article, due to greater care in feed- 
ing the hogs,” 


BUSINESS FAILURES. 


‘THE WEEK'S FAILURES, UNITED STATES AND CANAD 
Week 
ending Previous Weekscorrespondingt 





























Aug. 29, week, this week 
States and territories. 1895. 1895. 1894. 1893. 1892. 189 
Middle states oo oacenas 35 37 50 87 43 6 
New England.... 161) ay 16 56 22 9 
Southern: —cse ses 22 27 2r 47 8 23° 
Western .. 2.2.22 59 63 52 89 30 
Northwestern -.-_- 27 13 26 52 21 16 
PSCING. -ooe-5 ee 22 32 22 30 14 
Territories .-.....2 9 7 5 8 aa 3 
Total§ ~~ acs eas 190 I92 192 369 138-178 
Gahada = i2t.2<ceteaeeren 42 37 32 30 33 17 
THIS WERK'S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED. 
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In the United States about 83 per cent. of the total numbe' 
of concerns failing had $5,000 or less, and 12 per cent. had from 
$5,000 to $20,000 capital. 


BRADSTREET’S 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT, 


BRADSTREET’S, the weekly financial and commercialn 
paper, published by the proprietors of The Bradstreet Mercantil 
Agency, is tssued every Saturday, and goes to the better class 4 
business and professional men of this country and Europe 
including bankers, lawyers, raulroad and insurance officials 
merchants, manufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 
DISPLAYED Se226-54 25 cents a line, agate measure. 


INVESTMENTS. 


6% and 7% GUARANTEED 
PREFERRED sTOCckr 


Sold at par, never worth less than par, and bought 
at par if the holder desires to sell after 
prescribed time. 


PRINCIPAL ABSOLUTELY SAFE, 


Don't fail to send for circulars to the 


GRANITE STATE PROVIDENT ASSOCIATION 
G. PERCIVAL STEWART, President, 
38 PARK ROW, NEW YORK. MANCHESTER, N. H. 








DIVIDENDS. 
“1E INTEREST AND DIVIDENDS O. 


the following bonds and stocks are payable at the banking 
house of Messrs. WINSLOW, LANIER & CO., No. 17 
Nassau St., New York City, on and after September 3, 1895: 
ANDERSON, IND., : 
Municipal 5s. 
CLEVE. & PITTSBURGH RD. CO., 
Quarterly dividend 134%, 
DUNKIRK, IND., 
School 6s. 
Improvement Bonds. 
GRANT COUNTY, IND., 
County 6s. 
LIMA, O., 
Water Works 5s. 
PITTSBURGH, FT. WAYNE & CHICAGO R’Y CO., 
First Mortgage 7s, Series C. 
Second Mortgage 7s, Series I. 
SEPTEMBER 15. 
CLEVELAND & MAHONING RY. CO., 
Third Mortgage 7s. 
MITCHELL, IND., 
School 5 ts. 
TIPTON, IND., 
Improvement Bonds. 
UNION CITY, IND., 
Water Works Funding 6s. 





PROFESSIONAL 


Established 
fe C. BAYLDONE, 


Attorney for Collections and Settlements, 


BOSTON, MAss. 


ULOCK, MILLER, CROWTHER 
& MONTGOMER 
Barristers, Solicitors, &c. 


WM. MULOCK, Q C. W. N. MILLER, Q. C 
JAMES CROWTHER. J. D. MONTGOMERY, 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address: ** Mulocks Toronto.” 


YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 


1878. 


31 MILK STREET, 








JOHN G. WHITE. THOS. L. JOHNSON. T. A. MCCASLIN. 


HITE, JOHNSON & McCASLIN, 


Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD'G. CLEVELAND, OHIO. 


Pps A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
765 BROAD STREET, 
MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY, 


NEWARK, N. J. 


BRADSTREET'S, SATURDAY, AUGUST 31, 1895. 
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TO THE HOLDERS OF 


New York, Lake Ene 
c Western 


RAILROAD COMPANY’S 


New Second Consolidated \ 
Mortgage Bonds, and 
Second Consolidated Mort- 
gage Funded Coupon 

Bonds, 
Funded Coupon Bonds of 


1885, | 
Income Bonds, J 
Preferred Stock, 
Common Stock, 


CHICAGO & ERIE RAIL- 
ROAD CO.’S 


INCOME BONDS. 


New York anD Lonpon, August 2oth, 1895. 
Referring to our circular of March g, 1895, we have now 
to state that we have for many months past given our care- 
ful attention to the preparation of a plan of reorganization 
of the Erie System, and that such plan has been completed. 
It proposes to create a New Company which shall absorb 
the Erie and various branches, also its leased or controlled 
lines, the New York, Pennsylvania and Ohio and Chicago 
and Erie—thus uniting the control of the entire System in 
one Corporation as a through line from New York to 
Chicago. 
To carry out the plan the following securities will be 
created : 
$175,000,000 First Consolidated Mortgage roo-year Gold 
Bonds, secured by mortgage and pledge of all property 
acquired under the plan of reorganization by the new 
company. 
Of these bonds 
$35,000,000 will be 4 per cent. Prior Lien Bonds, 
140,000,000 will be 3@4 per cent. General Lien Bonds, 
$30,000,000 First Preferred 4 per cent. Non-cumulative 


P\VORTHERN PA CIFIC 
RAILROAD CO. 


REORGANIZATION COMMITTEE. 
DEPOSITS OF THE 


Seconds, Thirds and Consols 


should be promptly made with 
THE MERCANTILE TRUST COMPANY, 


in exchange for its negotiable certificates. 

UNITED ACTION by these THREE CLASSES OF MAIN- 
LINE BONDHOLDERS results in such a control of the property 
as secures to them the best attainable results, DUE REGARD 
BEING GIVEN TO THEIR RESPECTIVE LEGAL POSITIONS 
AND PRIORITIES. 

Under the agreement for deposit the commuttee may, tn 
its discretion, terminate the period for deposits without 
notice, and impose exceptional terms for deposits there- 
after. 





and of 
our receipts 
therefor. 


EDWARD D. ADAMS, Chairman. 

LOUIS FITZGERALD, 

JOHN C. BULLITT, 

CHARLES H. GODFREY, 

jie Da PROBST, 

JAMES STILLMAN, 

ERNST THALMANN, 
Reorganization Committee 

A. MARCUS, Secretary, 

Mills Building, New York City, March 1, 1895. 





TO THE HOLDERS OF 
CERTIFICATES OF DEPOSIT OF THE 
NEW YORK SECURITY AND TRUST 
COMPANY FOR 


Consolidated Mortgage Bonds 


OF THE 


REGON RAILWAY & 
NAVIGATION CO. 


Pursuant to the provisions of Article First of the Bondholders’ 
Agreement, dated the 3oth day of April, 1894, under which agree- 
ment Consolidated Mortgage Bonds of the Oregon Railway and 
Navigation Company have been deposited with the New York 
Security and Trust Company, which has issued its Certificates of 
Deposit therefor, notice is hereby given that a meeting of the 
holders of such Certificates of Deposit will be held on FRIDAY, 
the SIXTH DAY OF SEPTEMBER, 1895, at ELEVEN o'clock 
A. M., at the office of the New York Security and Trust Company, 
46 Wall Street, New York City, for the purpose of considering the 
adoption of a plan and agreement for the reorganization of the 
Oregon Railway and Navigation Company’s System, which has 
been prepared by the undersigned Committee and which will 
then be submitted to such certificate-holders. 


Copies of the proposed plan and agreement for reorganization Stock 
may be obtained at the office of said Trust Company, No. 46 x F 
Wall Street, New York City, at the Deutsche Bank, Berlin, Ger- $16,000,000 Second Preferred 4 per cent. Non-cumulative 
many, or from the Secretary of the Committee. Stock, 


Holders of Certificates of Deposit who desire the undersigned 
Committee to represent and act for them at such meeting, in 
favor of the adoption of such plan, may send their proxies 
therefor to any member of the Committee, or to the Secretary, at 
any time before the day appointed for such meeting. 

Dated NEW YORK, August 22, 1295. 


ALFRED S. HEIDELBACH, 


Chairman. 
WwW, L: BULL, 
GEORGE COPPELL, 
CHARLES S. FAIRCHILD, 
A. MARCUS, 


$100,000,c00 Common Stock. 
Of the Prior Lien Bonds: 
$14,400,000 are to be delivered as a part of the purchase 
price of the N. Y., P. & O. Railroad as hereinafter ex- 
plained. 
$15,000,000 are sold to a syndicate, as stated further on. 
$5,000,000 are reserved for enlargement and improvement 
of Terminal facilities, including elevation of tracks at 
Jersey City, Buffalo, and elsewhere, additional wharf 
facilities at New York, reducing grades, constructing 
double track, and purchasing additional equipment. 
These bonds to be used only with the consent of rhe 
Voting Trustees hereinafter mentioned. All property 
acquired with these bonds or their proceeds to be 
brought under the lien of the new mortgage. 
$600,000 are reserved for contingencies (any surplus to go 
to the new Company). 
Of the General Lien Bonds: 
$92,668,000 are reserved for the ultimate acquisition of all 
bonds and guaranteed stocks now left undisturbed on 
various parts of the System, and 
$17,000,000 are reserved for new construction, better- 
ments, additions, etc., after 1897, under carefully 
guarded restrictions, not over $1,000,000 to be used in 
any one year. All property acquired with these bonds, 
or their proceeds, to be brought under the lien of new 
mortgage. 
The basis of exchange of existing securities is as follows: 


Committee. 
HOWARD C. TRACY, SeEcrETARY, 
43 Watt St., New York Ciry. 








INVESTMENTS. 


INCOME SHARES 


CLASS ‘‘C"’ COUPON SHARES are paid up 
at the rate of $85. per share. They pay a fixed pre- 
ferred dividend of 6 per cent. per annum on the 
par value of $100. per share or 7 1/;g per cent. per 
annum on the money invested. 

They are dated on the day of issue and the 
coupons fall due semi-annually thereafter. These 
may be collected through any bank. The amount 








invested is withdrawable after sixty days notice Receive: 

together with the dividend accrued thereon. a 4 i ces ee ey 
The desirability of these shares as an investment, Wea Cente Dream Prete Come 

from which to derive a semi-annual cash income, is eral Lien ferred ferred mon 

unquestionable . Holders of Bonds. Stock. Stock. Stock. 


N.Y., L. E. & W. New 
Second Consol Mort- 
gage Bonds, and Sec- 
ond Consol Mortgage 


New York Building-Loan 
Banking Company, 
Home Offices, No. 96 FirTH AVE., cor. 15th St., 





Funded Coupon Bonds = 75% 55% 
cbokh. Shoda N.Y., L. E. & W. Fund- 
Open g A. M. to5 P.M. Mondays until 8 Pp. M. ed Coupon 5% Bonds 
Assets, January 1st, 1895, - - $1,135,887 28] of 1885 .-----.------- 100% = 10% 10% 
Surplus, - _ = = s - $83,587 46 N.. Y., L. E. & W. In- ‘ 
mi . come Bonds..-..------ 40% 60% 
N. Y., L. E. & W. Pre- 
WE AMERICAN REAL ESTATE| ferred Stock (on pay- 
INVESTMENT UNION. ment of assessment as 
stated below) .------- BS om awe 100% 
A REALTY CORPORATION. N. Y., L. E. & W. Com- 
Combi Capital, Invests it in New York Real Estate, Guaran- =f 
jeLombines Capital, Invests it in New York Real Estate, Guarat’ | mon Stock (on pay 
invested. Send for circular. ment of assessment as 
Office, 280 Broadway, N. Y., stated below) -.-.---. Reno. SCCCm mecueE 100 
STEWART BUILDING, | Chicago & Erie Incomes .... Sait 100% 





FINANCIAL. 





The new bonds deliverable as above are to bear interest 
from July 1st, 1896.(first coupon to mature January 1, 
1897), at 3% per annum for two years and 4% thereafter. 

The bonds to be exchanged must bear all unpaid coupons, 
and no allowance will be made for coupons. 

The assessments on the stock of the New York, Lake 
Erie & Western Railroad Company are fixed at $12 per 
share on perferred stock and $18 per share on common 
stock; but, as prompt deposit of the securities and an early 
payment of a considerable assessment fund are important, 
a deduction of $4 per share on the preferred stock and $6 
per share on the common stock will be allowed on account 
of the assessments above mentioned, to such depositors as 
deposit their stock within a short period discretionary with 
the Committee, and also pay the assessment, less such de- 
duction, within dates to be fixed by advertisement, such 
payment to be in four instalments at least 30 days apart. 
Such depositors will thus obtain participation in the re- 
organization upon the payment of the net sum of 

$8 per share on the preferred stock. 
$x2 per share on the common stock. 

Stockholders who do not comply with all these conditions 
must pay the entire assessment, without deduction, at the 
time of depositing their stock. 

The stock of the New Company is to be held by Voting 
Trustees, to be named by us, for five years and thereafter 
until the new first preferred stock shall have received 4 per 
cent. cash dividend in one year, although the Voting Trus- 
The Voting 
Trustees will, in the meanwhile, deliver Certificates of Bene- 


tees may deliver the stock at an earlier date. 


ficial Interest, as usual. 

An arrangement has been made with the New York, 
Pennsylvania & Ohio Railroad Voting Trustees, whereby, 
subject to ratification by their beneficiaries, they undertake, 
in consideration of securities as set forth in the plan, to fore- 
close and deliver the N. Y., P. & O. property, subject only 
to the prior lien, equipment and leased-line securities, for 
which reservation is made in the plan. 

The cash requirements of the plan are $25,015,688, as 
follows : 


Floating debt, receivers’ certificates, etc. ...--- $11,500,000 
Collateral Trust Bonds (Erie) to be paid off at 


110 per cent., pursuant to the terms of the 


Trust Deed .-..-..-.--------------20----2 3,678,400 
Reorganization First Lien Bonds (Erie) to be 

paid off ......------+------+---++--+ 022+ 2,500,000 
Early construction requirements (system) and 

EXPENSES . .----------- 22-22 eee ee eee eee 593379288 
Car trusts for three years ...---------+-------- 2,000,000 








$25,015,688 


An Underwriting Syndicate has agreed to purchase 
$15,0c0,000 of the 4 per cent. Prior Lien Bonds, also to 
guarantee the payment of the assessments by the Erie 
Stockholders, thus providing the necessary funds. 

As fully set forth inthe plan, the fixed charges of the 
Erie System (calculated on all bonds which will be out- 
standing on completion of the reorganization) are reduced 
from $9,400,0c0 to $7,850,000 per annum, and for the first 
two years after reorganization a further reduction of about 
$300,000 per annum is made, to an amount nearly equalled 
by the net earnings of the property in 1893-’4. Further- 
more, in the new fixed charges is included the interest on a 
large sum of money intended to be spent immediately after 
reorganizatiou in improving and adding to the property. 
This exzenditure should enable the Company to enlarge its 
business and also to transact it with’ greater economy than 
heretofore. 

The real net earnings of the Erie System, from 1887 to 
1894 inclusive, show (after allowing for all cross-entries and 
worthless items) an average surplus over the fixed charges 
under the plan of reorganization of about $1,500,000 per 
annum, a sum sufficient for the full 4 per cent. dividend on 
the first preferred stock and nearly 2 per cent. on the 
second preferred stock. While not intending to imply that 
any return to former average earnings can be immediately 
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realized, we make the foregoing statement to show that the 
securities of the new company will have intrinsic value and 
that the reorganization is sound and conservative. 


At our suggestion Messrs. C. H. Coster, Louis Fitzgerald 


and Anthony J. Thomas have undertaken to act as a com- 
mittee for the purpose of carrying the reorganization into 
effect. 
work of reorganization. 


We have agreed to codperate in and supervise the 


Copies of the agreement and plan of reorganization are 


now ready for distribution, and all security holders are in- 
vited to obtain them from us. 
many features which it is impracticable to condense into 


They set forth in detail 


this circular, but which are of much importance to security 


holders, as all depositors are bound thereby, without regard 


to this circular. 

Referring to the lists of securities of the New York, Lake 
Erie & Western Railroad Company, and of the Chicago & 
Erie Railroad Company affected by the plan, notice 


is given to all holders of such securities that, pursuant 


to the provisions of the plan, they may now deposit their 
securities with either of us at our offices, receiving therefor 
negotiable receipts, exchangeable at any time for reorgan- 
ization certificates. 

Securities not deposited with us wil] not be entitled to 
participate in the benefits of the reorganization. 

The bonds of New York, Lake Erie and Western Rail- 
road Company already under our control pursuant to the 
circular of Messrs. Drexel, Morgan & Co. and Messrs. J. S. 
Morgan & Co., dated December 10, 1894, will be included 
in the present plan without further action by the depositors, 
except that, in carrying out the plan, the Committee may 
require the exchange of existing receipts for new receipts 
issued thereunder. Should, however, any holder of out- 
standing receipts for such securities so desire, we will, upon 
surrender of the receipts of such holder, return the securities 
represented thereby, on or before September 30, 189s, after 
which date all privilege of withdrawal will cease. 

Any further information connected with the reorganiza- 
tion, which may be desired by security holders, will be fur- 
nished on application at either of our offices. 


J. P. MORGAN & CO.,, 
23 Wall Street, New York. 


J. S. MORGAN ca COs 
22 Old Broad Street, London. 


Referring to the foregoing circular, all holders of stocks 
and bonds above mentioned are notified to deposit same 
with Messrs. J. P. Morgan & Co., New York, or Messrs. 
J. S. Morgan & Co., London. 

Holders of preferred and common stock of the New York, 
Lake Erie & Western Railroad Company are further noti- 
fied that in order to obtain the right to a deduction of $6 
p-r share from the assessment of $18 per share on the com- 
mon stock, and $4 per share from the assessment of $12 per 
share on the preferred stock, they must deposit their stock 
and pay the first instalment of $3 per share on the common 
stock and $2 per share on the preferred stock, on account 
of the balance of the assessment, on or before September 20, 
1895. 

Holders of preferred or common stock failing to deposit 
the same or to pay such first instalment by September 2oth, 
1895, and the remaining instalments as called for, must pay 
the full assessment of $18 per share on common stock and 
$12 per share on preferred stock without any deduction 
whatsoever. 

A decree for the sale of the New York, Lake Erie & 
Western Railroad has already been entered. Prompt action 
by security holders is therefore essential. 


Cao, COSTER; 
LOUIS FITZGERALD, 
ANTHONY J. THOMAS, 


Committee. 








THE NEW MODEL 


No. 


REMINGTON 


Standard. Lypewriter 
CONTAINS MANY VALUABLE IMPROVEMENTS. 





More Permanent Alignment. 
Improved and Quicker Letter Spacing Mechanism. 
Uniform and Easy Touch. 
Larger, Lighter and Stronger Carriage holding Wider Paper. 
Economical Ribbon Movement. 
Improved Paper Feed, 


Readily Adjustable Paper and Envelope Guides. 
Faultless Construction in Every Detail. 


SEND FOR ILLUSTRATED CATALOGUE. 


BiWay CORT. SEAMANS & BENEDICT, 


327 BROADWAY, NEW YORK. 
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Brown Brothers & Co. 


BOSTON. 





PHILA., NEW YORK, 


ALEX. BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch's. 


We buy and sell all first-class Investment 


for customers. We receive ac- Investment 
Banks, 
Firms and Individuals, on favorable terms, 

and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries. 


Letters 


of ™ collections and issue Commercial and 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


Securities 


counts of Bankers, Corporations, 


Securities. 


make cable transfers to all also make 


We also buy and sell Bills of Exchange on, and 
points ; | 


Travellers’ * 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities, 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c., &¢. 


Redmond, Kerr & Co., 
BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
-p 7 yr Tayiz 
Street, New York, 


STREET, PHILADELPHIA, 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New Vork, Boston, Philadelphia, Chicago. 


RS, Kimball Go 


BANKERS AND BROKERS, 
16 AND 18 BROAD STREET, NEW YORK, 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 





41 Wall 
421 CHESTNUT 


IN 








CLAPP GS COMPA’, 


Bankers and Commission Merchants, 
MILLS BUILDING, NEW YORK, 


ISSUE THEIR ANNUAL 


VWORLD’S CROP LETTER 
THURSDAY, AUGUST 29TH. 


Sent applicants free of charge. 


Kean & Van Cortlandt, 


BANKERS, 
83 Wall Street, New York. 
INVESTMENT SECURITIES. 








Established 1871. 


DAMMAM IR NEN oe SIAN RYAN EGS: NSON, 
Members New York Stock Exchange, 
PITTSBURGH, 


V 


PA. 
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ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


SLrEBL PLATE BREECT. 
Correspondence solicited, 


Branch Offices; New York, Philadelphia, Baltimore, Chicago 
and San Francisco 


BRADSTREET’S, SATURDAY, AUGUST 31, 1895. 
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HE MERCANTILE CREDIT 
GUARANTEE CO. 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS, DEPT. 
STATE OF NEW YORK, $100,000. 

Head Office, 253 Broadway, New York. 

AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 

C. VINCENT SMITH, Sec’y. 

Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 184, $168,777.79. 











INSURANCE. 


1850.—— 1898. 
~ y > 
AE ONITED STATES 
> AT ig 
LIFE INSURANCE CoO. 
IN THE CITY OF NEW YORK: 

This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. Theyare non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York, 

OFFICERS: 


GEORGE H. BURFORD, President. 


C. P. FRALEIGH, : - - - - = 
A. WHEELWRIGHT, - - . 





Secretary. 
- Assistant Secretary. 


WM. T. STANDEN, - : - - - - Actuary, 
ARTHUR C. PERRY, - . - - - - Cashier. 
JOHN P. MUNN, - - - - - - Medical Director. 


FINANCE COMMITTEE: 
GEO. G. WILLIAMS, - - - Prest. Chem. Nat. Bank. 
JOHN J. TUCKER, J-) (2S YS es aes iateect 
E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank, 
JAMES R. PLUM, - - - - - - s Leather, 





PELE NE SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 
CHARLES E, WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 
JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secyetary. 
E. O. PARKER, 
Supt. Agencies, 


HOME OFFICE, 29 BROADWAY, NEW YORK. 


Metropolitan Agency, 173 Broadway. 

ihe MUTUAL LIFE INSURANCE 
COMPANY OF NEW VORR. 

RICHARD A. McCURDY, Presipent. 





The Largest and Best Company in 
the World. 


ASSETS OVER $1738,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY. 





V EE hee 


> EAM SB@ Tlebns 


INSPECTION AND INSURANCE 
COMPANY. 


J.M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 


F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 








SPECIAL NOTICES. 


ELADQUARTERS FOR 
“~ “TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 


THE S. T. SMITH CO., 
10 PARK PLACE, NEW YORK. 








JTRS Y LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York, 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO OR DER, 


ATENT BINDER 
FOR BRADSTREET'S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS. 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1.25, 








BANKS. 


THE 


ASHINGTON 











BANKS. 


NATIONAL 





TRUST Company| hoe and Leather Bank 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROAD WAY. 


CAPITAL, 920 pa wl Sea OO OGO 
SURPLUS) 1-9 aaa an eZ OC OOO 


DAVID M. MORRISON, 
President, 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


ARE CRS Toe Pe sis 


Cuarves F, Crark. Gero. Austin Morrison. 
Cuar.es H. Russet. Joseru C. BaLtpwin. 
Gro. H. Prentiss. Jno. F. ANDERSON, JR- 
P. C. Lounssury. Joun R. HEGEMAN. 
Davip M. Morrison. WILtiAM WHITING. 
Sern E. Tuomas. Dan P. EE ts. 
Lucius K. Witmerpinc. Davin B. Powe t. 
Es a eLAD Ge 


} Vice-Presidents. 


M.S: LOTT, 
ass't Secretary. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds aud is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 








QUARTERLY REPORT 


OF THE 


BANK. OF AAIWERTCA 


ON THE MORNING OF THE 


12th DASY-OR WW ULYA1395: 


RESOURCES. 


° 


J.oans and discounts, less due from directors. . +... $18,604,572 84 






























Due from directors = 60,000 Go 
OVERGTOIES Damen = cre ee ae ee ee re ea eee 396 2 
Due from trust companies, State and National banks 941,537 07 
Banking house:and lot-> -...--- os sscenemeem aca 900,000 00 
Stocks and bonds-...--. - 1,264,891 00 
United States bonds- - . 162,532 46 
MPOCLE Joes scr ewan ceeie seen ones alee tance 2,971,082 59 
U.S. legal-tender notes and circulating notes of 
National banks 4,096,007 00 
Cash items, viz. : 
for the next day’s exchanges .... $4,843,582 33 
Other items carried as cash.......- 66,583 34 
— 4,910,165 67 
$33,911,184 92 
: LIABILITIES. 
Capital stock paid in, in cash... - $3,000,000 00 
Surplus fund. 255.2 --e-.-n ce. - 1,500,000 00 
Undivided profits (wef) : - 205; .--.eescecscee ec cee 616,838 24 
Due depositors as follows, viz 
Deposits subject to check -.....- $14,691,601 86 
Demand certificates of deposit. - - 6,825 00 
Gertified ‘checks: 25-4. eect ee 2,560,046 32 
Cashier's checks outstanding... 465.801 39 
ss « 171724,274 57 
Due trust companies, State and National banks... 7,959,140 24 
Due savings banks --  3)057,499 87 
Unpaid dividends.........- e 13,432 00 
Taxes, city, county and state - os 40,000 00 
nLotal <4 cos achees «pee beanie ele eee ie eee ete $33,911,184 92 


STATE OF NEW YORK, COUNTY OF NEW YORK, SS.: 


WILLIAM H. PERKINS, President, and WALTER M. 
BENNET, Cashier, of the Bank of America, a bank located 
and doing business at Nos. 44 and 46 Wall street, in the City of 
New York, in said county, being duly sworn, each for himself, 
says that the foregoing report is, in all respects, a true statement 
of the condition of the said bank before the transaction of any 
business on the 12th day of July, 1895 ; and they further say that 
the business of said bank has been transacted at the location re- 
quired by the Banking law (Chap. 689, Laws of 1892), and not 
elsewhere; and that the above report is made in compliance with 
an official notice received from the Superintendent of Banks des- 
ignating the 12th day of July, 1895, as the day on which such 
report shall be made. 

WILLIAM H. PERKINS, President. 


WALTER M. BENNET, Cashier. 
Severally subscribed and sworn to by both deponents, the 
nineteenth day of July, 1895, before me, 
CHAS, D. CHICHESTER, 
Notary Public. 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, — “235 " =) =) Loowoce 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 
The Bank also acts as reserve agent for National Banks and 
New York State Banks. 
JOHN M, CRANE, President. 
JOHN A. HILTNER, Vice-President. 
JOHN 1. COLE, Cashier. 





HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cor. Pine and Nassau Sts. 





CaPITAL AND SuRPLUS,. . . .. «. $1,500,000 

Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 
Wo. H. Porter, J. T. Mints; Je 


Vice-President. Cashier. 


C. C. Stapg, 
Ass't Cashier. 








ANHATTAN 
TRUST COMPANY 


Capital, $1,000,000. 
CORNER OF WALL AND NASSAU STREETS. 


A Legal Depository for Court and Trust 
Funds and General Deposits. 


Liberal Rates of Interest Paid on Balances. 


~ JOHN I. WATERBURY, President. 

JOHN KEAN, JR., Vice-Pres. AMOS T. FRENCH, 2d Vice-Pres. 
CHAS. H. SMITH, Sec’y. W. PIERSON HAMILTON, Treas, 
Directors 1895: 

John Kean, Jr., 

John Howard Latham, 
John G. Moore, 

E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 

John I. Waterbury, 

R. T. Wilson. 


August Belmont, 

H. W. Cannon, 

R. J. Cross, 

Rudulph Ellis, 

John R. Ford, 

Amos T. French, 
John N. A. Griswold, 
H. L. Higginson, 

W. Pierson Hamilton, 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA. 
AUGUSTA. 2. =e eee eso eee Georgia Railroad Bank. 
OHIO, 
CLEVELAND | fcc cecssametesonseaee The Wick Banking and 
‘Trust Co. 








BANK VAULTS. 





ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof, 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N. ¥. 








ACCOUNTANTS. 


M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MAss 
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W. SCHIMMELPR ENG 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN Str. 
BRANCHES IN 


AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CLLLES 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 





THE BRADSTREET COMPANY, 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA 


Information can be obtained and contracts for service made at any of its American Offices, 
® “ 
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The decision of Comptroller of the 
Treasury Bowler not to pay the bounty appro- 
priated to the sugar producers by Congress 
proved no surprise. His position had been 
very generally understood, although it may 
be confessed that some of the reasons given 
for his decision are surprising enough to 
lend unexpected interest to the document. 
The Comptroller says he feels bound 
by a decision of the District of Columbia 
Court of Appeals that all bounties are 
As to whether he has 
the right to question officially the constitu- 
tionality of an act of Congress, he declares 
it the duty of an executive officer, where 
there is apparent conflict between a statute 
and the Constitution, to determine for him- 
self whether the former is to be obeyed as 
the law. He, however, orders the papers 
transmitted to the Court of Claims for 
decision. It will interest our friends, 
the Louisiana sugar producers, to 
learn that to the contention that Con- 
gress was morally bound to make the 
present bounty appropriation, in order to 
avoid an injury to the sugar producers by 
the repeal of the McKinley bounty, Comp- 


troller Bowler replied, as reported, ‘‘ that 
no such moral obligation could arise from 
the repeal of an unconstitutional law, such 
as the McKinley act was.” Whatever the 
decision in the Court of Claims, the case 
will undoubtedly go on appeal to the 
Supreme Court of the United States for 
decision, and the question of whether Con- 
gress can, under the Constitution, vote 
bounties will then be determined by the 
court of last resort. 


An unavoidable delay of a few days oc- 
curred in the publication of the usual state- 
ment of the government’s financial opera- 
tions for the month of August. The 
figures, when they appeared, indicated un- 
favorable conditions, though less so than for 
July. Receipts were $28,952,696, a decrease 
as compared with August, 1894, of about 
$11,500,000, though they were only $144,- 
ooo less than in July. The expenditures 
were $32,588,184, an increase of $931,548 
over the record of August, 1894. As com- 
pared with July, however, the disburse- 
ments show a decrease of $5,959,879. The 
deficit for the month is $3,635,488, and 
there is a corresponding decrease—$3, 1 10,- 
374—in the Treasury cash holdings, the de- 


| crease in the gold reserve since August I 


being about $7,000,000. The gross loss, 
indeed, was some $16,500,000 in amount; 
this was partly made good to the Treasury 
by the bond syndicate, which during 
August supplied some $9,500,000 in gold, 
taking greenbacks in exchange. 


As was the case in July, the customs 
receipts show a fair increase, their total 
amount being $15,639,047, against $11,- 
804,974 in the same month last year. It is 
internal revenue receipts which again create 
the shrinkage, the total revenue from that 
source being only $12,172,105, a loss com- 
pared with a year ago of $15,390,174, the 
corresponding loss in July having been 
some $12,300,000, or a decrease in this 
item for the two first months of the fiscal 
year of $27,600,000. In the detailed state- 
ment of disbursements the largest increase 
is in the item of pensions, which are 
$1,000,000 larger than in August, 1894, 
the civil and miscellaneous, navy, indians 
and interest on the public debt items all 
showing small decreases. 


At last some interest appears to have 
been aroused in the Erie Canal improve- 
ment bill to be voted on in New York state 
at the next election. So little has the sub- 
ject been brought to the attention of the 
“‘average voter” in New York city that 
there was, indeed, some danger that the 
needed improvement of the great central 
waterway of the Empire State would not be 
provided. The daily newspapers have 
finally begun to wake up to the importance 
of the situation, notably the Journal of 
Commerce, and action is already being taken 
looking to the creation of public sentiment 
favorable to improving Erie Canal, which 
made New York city the metropolis and 
New York state the Empire Commonwealth. 


The New York Produce Exchange canal 
committee has met, and will collect funds 
to enable them to carry on a_ broad, 
systematic, educational campaign among 
voters to secure the passage of the canal 
improvement bill. Mr. George W. Al- 
dridge, state superintendent of public 
works, reports that during the past twenty- 
five years repairs on the canal have been 
seriously neglected, until the channel is re- 
duced and more power is required to move 
boats, even with increased time. 


Notwithstanding this drawback, the work 
performed by Erie Canal remains prodi- 
giously large. The decade from 1870 to 
1879, inclusive, showed the greatest aver- 
age yearly tonnage on the canals in their 
history, and yet the average yearly tonnage 
for the four years from 1890 to 1893, inclu- 
sive, ‘‘showed a total tonnage loss of only 
18 per cent. from the highest average, and a 
portion at least of this percentage of loss 
may fairly be attributed to the business de- 
pression of the country between these latter 
years, and a portion also to the increasingly 
unsatisfactory condition of the canals.” It 
is of the first importance to preserve and 
increase the competitive power of the canal, 
and to this end the proposed bill contem- 
plates improvements to permit an increase in 
the speed of canal boats (by means of steam 
or electricity) and reduce the length of the 
trip from Buffalo to New York one-third. 


A most important consideration lies in 
the fact that about 80 per cent. of the pro- 
jected improvement will be paid for by the 
canal counties, including New York, which 
receive direct benefits from the operation of 
the canals. The counties not bordering on 
the canal will receive indirect benefits from 
the fact that the prosperity of the large 
towns and the increase of their valuations 
will increasingly reduce the state tax in all 
the border counties. In the item of school 
tax alone many of these counties receive 
back in the distribution of school moneys 
much more than they contribute, which 
excess comes from the great centers of 
business and values like New York. 


Associations of bankers now exist in 
thirty states of the Union and have a 
membership of 3,612. It is now over ten 
years since the first of these bodies was 
organized, but most of those in existence 
date their origin since 1890. Three years 
ago the banks of the state of New York 
formed an association of this character in 
which 389 banks are enrolled, while the 
savings banks of the state have also asso- 
ciated themselves with a membership of 
1oo institutions. The interest and useful- 
ness of such bodies has been amply proved, 
and it is now understood that active steps 
are being taken to extend their sphere and 
increase their utility by the organization of 
a National Bankers’ Association. In this 
movement the New York association is 
taking the lead, a committee having been 
appointed by it to secure expressions of 
opinion as to the proposed federation from 
the various state associations. It is thought 


that not only would such a step result in 
the creation of associations all the 
states, but will increase the benefits of 
these organizations to both the public and 
the banks. One result which it is sug- 
gested may ensue is the possible creation 
of sectional clearing houses for the settle- 
ment of exchanges among banks of states 
naturally grouped together. 


in 


The International Codperative Congress 
at London which ended a fortnight ago 
was attended by delegates from Italy, from 
the people’s banks of Belgium, the French 
Agricultural Syndicates, from British Co- 
operative Stores, and from similar and other 
cooperative organizations in the United 
States, Germany, Switzerland, Denmark, 
the Netherlands, Austria-Hungary, Rou- 
mania, Russia, Servia and Australia, the 
primary purpose being to ascertain how far 
the codperative principle had been or was 
capable of being applied to industrial en- 
terprise in their respective countries. The 
discussion on the codperative store move- 
ment, particularly in the United Kingdom, 
seemed to evoke great enthusiasm, most 
satisfactory results at cooperation having 
apparently been achieved in that direction. 
Less success had evidently resulted from 
efforts at codperative production, so far 
as shown in papers read and addresses 
made. The Hon. A. T. Brassey said labor’s 
copartnership could only be said to exist in 
workshops where a definite share of profits 
was allotted to labor over and above the 
current rate of wages, and where arrange- 
ments were made for the worker to capi- 
talize all or part of the profit or other 
savings of the industry. 


Evidently this was largely the theoretical 
side, for a delegate from Belgium, M. 
D’Andrimont, said he was obliged to re- 
port unfavorably on experiments made in 
codperative production in Belgium. He 
said the main cause of failure was that 
“the workingmen were wanting in the 
necessary recognition of the difference of 
capacity, which made it necessary that the 
manager of a codperative productive in- 
stitution should exercise adequate author- 
ity.” It is hardly necessary to add that it 
is in this department of effort that least 
success has been met with. In people’s 
banks, notably the building and loan 
variety in the United States, and in co- 
operative stores, more particularly in the 
United Kingdom, far greater success has 
been attained, although it is explained that 
people’s banks in Europe have not been a 
codperative success, national or other sup- 
port having been obtained in many in- 
stances to prevent failure. Contrasting the 
success of codperative the 
alleged failure of cooperative production, it 
is well to keep in mind that in the former 
the beneficiaries share in the profit but not 
in losses, This, again, is not real co- 
dperation. With respect to codperative 
production, one can hardly fail to recognize 
the force of the criticism of the delegate 
from Belgium, 


stores with 
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THE GREATEST BOOM IN IRON AND 
STEEL IN OUR HISTORY. 

It is doubtful if even the most sanguine 
among the manufacturers of iron and steel 
foresaw six months ago such an advance in 
prices and such an increase in the volume 
of business as have taken place since the 
lowest point in the depression was reached 
in March of the present year. Conserva- 
tive manufacturers, having in mind the 
disastrous reactions which have followed 
previous periods of abnormal activity, have 
viewed with apprehension the rapid rise.in 
prices, but there are indications that the 
maximum point, both in activity and in 
prices, has not yet been reached. Some of 
the most important factors in the iron and 
steel trade have been slow in making their 
influence felt, notably in the case of the 
railroads, which have figured less conspicu- 
ously in the present revival than upon 
similar previous occasions, and there ap- 
pears to be a considerable margin between 
the present demand and the maximum rate 
of consumption that is likely to be reached 
under conditions now existing. 

The present revival of the iron and steel 
trade dates from the advance in wages of the 
coke workers in the employ of the H. C. Frick 
Coke Company in the Connellsville region 
of Pennsylvania, which amounted to 15 per 
cent., and became effective on April I, 1895. 
As the Carnegie interests represented by 
the H. C. Frick Coke Company own 9,140 
ovens out of 17,834 ovens in the Connells- 
ville region, the advance in wages by this 
company was sufficient to establish a new 
basis for all the operators in the region and 
to secure the general adoption of the new 
scale of wages. The immediate effect of 
the advance was to 
price of blast furnace coke from $1 to $1.35 
per ton, but as coke had been selling as low 
as goc. and even 85c. per ton, the actual in- 
crease in the price was greater than indi- 
cated by the advance in the circular rates. 
This large advance in coke compelled an 
increase in the price of pig iron and all 
forms of manufactured iron and steel, and 
from this starting point the upward move- 
ment in prices and the increase in the vol- 
ume of trade have been continuous. 

The following tabular statement shows 
the course of prices of the iron and steel 
products that have undergone the most 
marked change since the beginning of the 
present These prices are weekly 
quotations in the Pittsburgh market for pig 
iron and billets by the gross ton and for 
common iron bars-by the 100 pounds: 


increase the circular 


year. 









Gray 
Bessemer Bessemer Jorge Merchant 
Date. pig tron. bitlets. pigiron. bariron. 
January's se-.<+ == $9.80 $14.80 $9.25 $0.90 
JRHUALY TOs. cana = as 9.85 14.80 9.15 «90 
January 27; >-5..5~ 9.90 14.90 9.15 +90 
January 242. 29-0255 9.85 9-15 +90 
January 31..-...-... 10.15 9-15 -90 
Rebrudry 7--.2--c-= 10.10 9-15 +90 
February 14. -- 10,00 9.10 +90 
February 21. 10.00 8.95 +90 
February 28- 9-95 8.95 95 
March 7.... 10.15 9.00 +95 
March 14 .- 10.15 9.00 -95 
Merch a5 os-csekens 10.15 9.00 +95 
3 9.00 +90 
9-25 +95 
9-25 “95 
9-25 “95 
9-35 1,00 
9.40 1.00 
9.40 1.00 
10.15 1,00 
10.10 1,00 
10.35 1.00 
10.15 1.05 
10.85 1.10 
10.65 I.I5 
10.65 1.15 
II.00 1.20 
11.25 1.20 
11.50 1.20 
11.50 1.20 
11.40 1.20 
12.00 1.30 
August 15 .. 12.00 1.30 
August 22 .. 12,00 1.30 
August 29 .. 12.50 1.30 





Taking into consideration the large ad- 
vance in values and the great increase in 
the volume of business, the present revival 
of the iron trade is probably of greater 


proportions than any similar movement in 
the history of the American iron and steel 
industry. During the boom of 1879-80 
the advance in prices far exceeded the up- 
ward movement of the past six months, but 
the production of pig iron during the en- 
tire year 1880 was less than the output in 
the first half of this year. The increase in 
the weekly production of pig iron after the 
termination of the coke strike in the first 
half of 1891 was three times as great as the 
increase that has taken place during the 
past five months, but the greater activity 
in the fall of 1891 was attended by a de. 
cline in all prices. The absence of specu- 
lative features and the presence of an enor- 
mous consumptive demand impart a large 
measure of stability to the present condi- 
tions in the iron and steel trade. 

As a partial indication of the rate at 


which the consumption of pig iron has’ 


increased during the past six months, the 
monthly statements of the number and 
weekly capacity of the furnaces in blast are 
of interest. The figures for the year thus 


far are as follows: 


Capacity 
Furnaces per week, 








Date. in blast. gross tons. 
January 1 182 168,414 
February 1 £79 163,414 
March 1. 173 156,979 
April r.. 171 158,132 
May tee con teamei sacs whe b ee acon een 17t 156,554 
JUNE C2555 femcn se sea Codec eens woe 172 157.224 
uly yee oe eek eee ee ee ee ee 185 171,194 
AUgUSt £22 oe enes -oecenaen ase eae ee 200 180,525 


There was a still further increase in the 
number and capacity of the active furnaces 
during the month of August, and it is not 
unlikely that the next statement will show 
that the production has nearly, if not quite, 
reached the highest point touched in the 


fall of 1891, when the rate of nearly 
10,000,000 gross tons per annum was 
reached. 


The increase in the rate of production of 
pig iron, as shown above, does not fully 
represent the increase in consumption, for 
the output increased less rapidly than the 
demand, and to meet the deficiency stocks 
were largely drawn upon. The figures of 
the American Iron and Steel Association, 
covering only unsold iron in the hands of 
producers or their agents, show that the 
stocks of pig iron were reduced from 597,- 
688 gross tons at the beginning of the year 
to 439,290 tons at the end of June. Sta- 
tistics of a wider range compiled by the 
Iron Age, and including both sold and un- 
sold iron, except that held by the large 
steel companies, show that stocks amount- 
ing to 780,729 gross tons on May 1, when 
the demand began to increase rapidly, were 
reduced to 400,990 tons on August 1, a loss 
of 379,739 tons in three months. 

The course of prices during the past six 
months shows very strikingly the domi- 
nating influence of the Bessemer steel in- 
dustry in the iron trade. The largest 
demand and the greatest advances in prices 
have been shown by Bessemer steel mate- 
rials and products. Bessemer pig iron and 
Bessemer steel billets are now controlling 
factors in the iron and steel trade. The 
market for Bessemer steel products now 
determines the output of pig iron, and the 
consumption of mill and foundry grades of 
pig iron is exerting less and less influence 
upon the operations of the blast furnaces as 
compared with the influence of steel. The 
substitution of rolled steel for cast and 
wrought iron in structural work, and for 
many other uses, is bound to increase 
still further the importance of the Bessemer 
steel industry in its relation to the produc- 
tion of pig iron. In the second half of 
1891, when the production of pig iron 
reached its highest point, out of a total 


production of 4,911,763 gross tons of pig 
iron 2,254,345 tons were of Bessemer grade, 
representing about 43 per cent. of the 
entire output in that period. During the 
first six months of this year, with a produc- 
tion of 4,087,558 gross tons of pig iron, the 
output of Bessemer grade was 2,402,023 
tons, or over 58 per cent. of the total 
product. 

It is worthy of note that the price of steel 
rails during the past six months has borne 
no fixed relation to the price of billets or the 
cost of Bessemer pig iron. From January 
I to June 20 steel rails were sold at $22 per 
ton at mills in Pennsylvania, the price fixed 
by the combination at the close of last year. 
During this period the margin between 
Bessemer pig iron and rails was reduced 
from $12.20 to $9.35, and the difference 
between the price of billets and rails was 
cut down from $7.20 to $4 by the advance 
in billets. On June 20 the price of rails 
was advanced from $22 to $24, but the 
further increase in the price of billets has 
practically wiped out all the margin be- 
tween billets and rails. From this it would 
seem that an early advance in the price of 
steel rails is probable. 

One of the interesting features of the re- 
vival in the iron trade during the past six 
months is the fact that while there has 
been such a marked advance in the price 
of crude and finished products, there has 
been no corresponding increase in the cost 
of the raw materials. Practically all of the 
iron ore required for this year was bought 
by the pig iron manufacturers last spring 
at prices but little above the abnormally 
low figures of last year, and while the fur- 
nace operators have profited largely by the 
advance in the price of pig iron, the mine 
owners have been shut out from all the 
benefits of higher prices by contracts made 
last spring and running through the year. 
While Bessemer pig iron has advanced 
about $6 per ton from the lowest point, the 
increase in the cost of its manufacture by 
reason of the slight advance in the price of 
ore, the increase of 45c. per ton in the 
cost of coke, and an increase of about 10 
per cent. in labor, has probably not ex- 
ceeded $1,50 or $2 per ton at the outside, 
while in many cases the increase in cost 
has been much less than this. The ad- 
vance in prices to the present level is 
almost wholly the result of the larger de- 
mand rather than the effect of increased 
cost of production. 

What promises most for a continuance 
of the present activity is the wide diversity 
of the demand for all forms of iron and 
steel. While the railroads and allied in- 
terests are probably the most important 
consumers of iron and steel, the revival in 
the trade began with little or no help from 
these factors. The railroads have since 
given powerful stimulus to the iron trade, 
and are likely to figure even more largely 
among the buyers; but it is nevertheless 
true and a gratifying fact that the support 
of the iron and steel industries now comes 
from many and varied sources. Obviously 
this contributes largely to the stability of 
the trade. 


THE PRESENT STATUS OF 
EXCHANGE. 


Nothing has yet appeared to change the 
firm tone of the foreign exchange market 
or to check the exports of gold from this 
country. The present week has seen a 
continuance of high rates, demand sterling 
varying but little from a quotation of 4.90, 
even though the inquiry has been slack. 


Even more noticeable, however, is the 
scarcity of commercial bills of exchange, 
and as a consequence of these conditions 
there have been shipments of gold by bul- 
lion dealers, bankers outside of the syndi- 
cate and commercial firms to the extent of 
$4,600,000. A small portion of these ex- 
ports were in the form of smelted bars, but 
the bulk of the gold was obtained by pre- 
senting legal tenders at the Sub-Treasury 
for redemption out of the specie reserve. 

There was deposited by the bond syn~ 
dicate on last Tuesday $2,500,000 in 
gold, and it is understood at the close 
of the week that further amounts will be 
forthcoming to supply the deficit left by the 
withdrawals of gold for shipment by Sat- 
urday’s steamers. These last mentioned 
transactions remove $4,250,000 more from ~ 
the government reserves, and reduce the 
latter at the close of the week to under 
$99,000,000. 

No lack of confidence is felt in the ability 
of the syndicate to carry out its evident in- 
tention of protecting the Treasury at all 
hazards. At the same time it is the opinion 
of the best informed observers that the 
difficulties of the situation have lasted 
much longer than had been expected. 
Various causes have delayed the export 
movement of grain and cotton, and the 
supply of commercial bills from such 
sources is as yet non-existent. Whether, 
indeed, the gold fund accumulated by the 
syndicate to relieve the pressure on the 
Treasury specie reserve has been nearly 
exhausted is a matter of little importance. 
Its influence and the financial power of its 
‘members is sufficient to enable it to obtain 
further supplies as they are needed. But 
not only has the continuance of large im- 
ports kept up the demand for drafts on 
Europe, but the return to this country of a 
portion of the 4 per cent. bonds issued last 
February and sold in London has had a 
further effect on exchange rates. Current 
estimates of the amount vary very much, 
but the shipments of gold sent to Europe © 
by a house which it is understood has been 
the consignee of the major part of the 
bonds returned to this country would 
indicate that something like $100,000,000 
was involved. Moreover, not only has 
London failed to purchase our railroad and 
other securities, but is actually a seller of 
various shares on the advance which has 
been recorded here. Added to this is the 
fact that houses in the syndicate have 
drawn bills to an indefinite but very large 
amount against their credit in London and 
the continental centers, thus resulting in a 
debit which must be met by remittances in 
some shape. 

At the moment, however, the outlook - 
presents symptoms of improvement which 
will be watched with interest. The fact 
that the cotton crop is late, as well as 
much smaller than in recent years, has 
been a factor of the utmost importance. 
Money is, however, now moving in New 
Orleans and other southern banking cen- 
ters, and the gathering of the crop, which 
is reported to be in full progress in the gulf 
states, indicates that the export movement 
cannot be long delayed. The appearance 
of cotton bills and futures is therefore 
awaited as the next development in the 
situation. Foreign buying of wheat has 
also been slow to appear, but this week’s 
decline has brought with it some foreign 
purchasing, which is merely a foretaste of 
what is expected tocome. It is regarded 
as probable that the decline in exchange 
which would follow a more liberal supply 
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of commercial drawings will not be very 
great, but it is hoped we are nearer the 
termination of the gold-shipping movement. 


MODERATELY INCREASED BANK 
CLEARINGS. 


Bank clearings are usually at a low ebb 
during August, and that month this year 
proves no exception. Total clearings for 
August this year are smaller by 9 per cent. 
than those of July, as was to be expected, 
and, in fact, with the exceptions of the 
months of February and March, are the 
smallest for any month since January I. 
When comparisons are made with August 
totals in previous years, however, the show- 
ing is found to be much more satisfactory, 
and this is all the more encouraging when 
the fact is recalled that the only really sore 
spot remaining in the clearings exhibit, 
a part of the northwest, is now reporting 
an expanding business as the result of the 
flattering crop prospects in that section. A 
year ago that region suffered from short 
crops and low prices of cereal products. 

Total bank clearings at 59 cities for 
August this year aggregate $4, 107,821,587, 
a gain over August a year ago of 16.1 per 


_cent., that month in turn showing an in- 


crease over August, 1893, of 5 per cent. 
In considering this increase it should not 
be forgotten that the increase in August 
last year over 1893 was the first in- 
crease reported since May, 1893, and 
really marked the turn in the tide of busi- 
ness, which up to that time had been un- 
favorable for over a year. Comparisons, in 
fact, from now on incline to be more 
nearly normal than has heretofore been 
possible, owing to the derangements caused 
by the financial troubles culminating in 
1893. Anexample of this is found in the 
small decrease, only 8.8 per cent., shown 
from August, 1892, a year of large and ex- 
panded trade. 

The following table shows the increases 
and decreases for the month of August and 
the eight months’ period compared with 
previous months in this year and last: 







1895. 1894. 1893. 

TTS 9 Sen ae oer Inc. 8.4 Dec. 31.9 Inc. 4.8 
BPUSOAIY ooo ccaeer cass Inc. 6.3 Dec. 36.0 Dec. 2.7 
wo. MONS: oa.e a Sosa ws Inc. 7.4 Dec. 34.0 Inc. 1.2 
Loin ee ee oe Inc. 7.4 Dec. 30.7 Inc. 2.1 
"Chree: months... 2-52... .5c6 Inc. 7.4 Dec. 33.0 Inc. 1.4 
April .... Inc. 14.2 Dec..25.0 Dec. 3.0 
Four mont Inc; .9.5 Dec. 31.0 face. %5 
OE ee ree ee Re nt a ar Inc. 25.1 Dec. 26.2 Inc. 4.6 
ive Months tics Sse. ee Inc. 12.5 Dec. 30.2 Inc. 1.2 

RNG eaiatg iy sea arcs, ales Inc. 22.4 Dec. 20.8 Dec. 8.1 
Sid MOMS 25255 snes caine Inc. 16.5 Dec. 28.1 Dec. .2 
RLY StS Selictni PS ens wae zis Inc. 29.8 Dec. 15.0 Dec.10.0 
Seven months Inc. 16.0 Dec. 27.0 Dec. x.7 
1A | i = <Anc, 16.7 Inc. 5.0 Dec.25.8 
Eight months.............. Inc. 16.3 Dec. 24.5 Dec. 4.2 


The gain in August over a year ago, it 
will be seen, is smaller than that shown in 
May, June or July, but it will be noted that 
the increase in August follows a gain a year 
ago, whereas the increases in other months 
mentioned followed heavy decreases. 

The showings made by the different 
groups of cities in August and the eight 
months this year compare with similar 
figures for May, June and July as follows: 








Eight 

May. June. July. -lugust. months. 

New Engl'd. Inc. 17.7 Inc. 17.6 Inc. 33.0 Inc. 19.7 Inc. 14.3 
Middle ..... In-. 32.4 Inc. 29.4 Inc. 34.6 Inc. 22.5 Inc, 20.5 
Western .... Inc. 16.1 Inc. 15.5 Inc. 8.8 Inc. 0.4 Inc. 8.6 
Northwestern Inc. 12.2 Inc. 4.8 Inc, 22.4 Dec. 2.7 Inc. 7.1 
Southwestern Inc. 14.2 Inc. 9.1 Inc. 14.5 Inc. 4.0 Inc. 9.2 
Southern.... Inc. 4.3 Inc, 6.2 Inc.10.0 Inc.10.9 Inc. 4.5 
Far-western. Dec. 5.6 Inc. 14.6 Inc. 28.5 Inc. 5.0 Inc. 4.2 
Totals .. Inc. 25.1 Inc, 22.4 Inc. 29.8 Inc. 16.1 Inc. 16.3 
Canada ..... Inc. 9.9 Inc. 18.0 Inc. 13.0 Inc. 10,0 Inc. 8.0 


The improvement shown in the different 
groups in August, 1895, is smaller than in 
previous months, and for the first time 
since May a single section of country shows 
a falling off in clearings from a year ago. 
The New England and middle states groups 
continue to monopolize the heaviest gains, 
but signs of growth in the southern group 
are also noted. Most of the heavier gains 


are still to be found at the east. New 
York increased 23 per cent. over the total 
for August last year, is 18 per cent. 
larger than in 1893, and only 8.6 per cent. 
less than August, 1892. Other large gains 
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are 20 per cent. at Boston, 14.7 per cent. 
at Providence, 13.5 per cent. at Philadel- 
phia and 23 per cent. at Pittsburgh. In- 
creases are smaller or are missing entirely 
at most of the leading western cities. At 


BANK CLEARINGS AT 85 CITIES FOR AUGUST THIS YEAR, AT 83 CITIES FOR THE MONTH AND EIGHT MONTHS 
THIS YEAR AND LAST, AND AT 66 CITIES FOR FOUR YEARS. 







































































































































































































































































































August, Eight months. 
Clearing Houses. 
1895. 1894. 1893. 1892, 1895. 1894. 1893. 1892. 
Boston ...-.- +--| 380,536,360] 315,925,754| 292,607,148] 377,675,833] 3,089,306,759| 2,693,839,370| 3,195,660,£57| 3,244,455,081 
Providence. - 21,802,400 19,001,800 16,921,000 21,854,700 177+490,200 150,465,300 205,254,300 182,887,000 
Hartford ..__. 8,420,590 7,216,806 6,932,491 717325 404 7713445594 67,507,952 81,502,662 7519025539 
Springfield _- 5,602,823 45755,021 4,999,753 5»409,315 48,557,085 42,092,159 48,141,285 45 836,389 
New Haven .. 5,953,525 5,281,115 5,281,020 6,293,988 49,102,751 46,581,525 52,149,402 49,561,014 
Worcester... - 5»503.444 4,714,588 4,403,033 51033,703 44,081,853 39,687,584 45»431,768 43,030,184 
Portland ... 5,189,415, 5+123,455 4,980,830 5»597,208 41,502,893 39,856,164 44,260,020 41,606,996 
Lowell. .....- 2,650,917 2,260,553 2,236,569 2,905,630 21,422,345 20,448,929 32,457,411 28,448,954 
New Bedford - a 1,834,329] 1,309,008 1,562,471 1,914,280 14,050,207 13,959,769 16,719,427 15,825,362 
Wall River*) <= .-.2-2 | 2,771,151 2,651,688 2,107,761 snes 25,191,201 24,419,600 27,643,020 Sea 
TotalNewEngl'd| 437,353,803] 365,588,100] 339,915,315| 434,417,148] 3,562,856,078] 3,114,435,752| 3,721,576,433| 3,727,612,519 
New York......... 2,316,813,044| 1,871,609,349| 1,958,039,036| 2,534,122, 452| 19,032,099,868| 15,663,477,354| 22,718,204,332|24,022,031,228 
Philadelphia - 272,955,434) 239,815,080] 231,740,829! 282,541,905] 2,261,939,450! 1,949,625,836| 2,410,946,590] 2,500,609,986 
Pittsburgh - 60,747,442 49,393,008 40,723,126 62,995,749 479,783,169 430,159,800 475,911,456 505,481,458 
Buffalo... .. 17,856,136 16,404,024 15,371,186 16,447,393 140,567,670 126,922,734 151,700,394 126,343,994 
Rochester. - 6,424,070 6,215,449 51715720 6,348,674 52,057,404 47,970,889 537525473 51,166,203 
Syracuse .... 3,981,242 3,383,028) 3,186,752 3,835,467 32,282,707 28,386,996 33,752,280 30,924,504 
Wilmington ..... 2,893,346 2,842,530 31397»226 3,852,020 24,019,375 24,275,884 31,419,553 30,369,409 
Binghamton... ....-. 1,374,400 1,320,600 1,215,900 1,031,100 11,790,400 11,495,800 9,880,000 8,729,500 
Scranton, Pa* ._... 2,975,508 3,182,617 Sete Sea 24,940,252 24,100,588 eis ete =< 
Total middle. - . .}2,683,045,114|2,190,983,668| 2,256,389,775 |2,911,174,760|22,034,540,043!18,282,315,293|25,885,567,078|27,275,656,282 
Cincinnati <a. 48,854,650 53,141,850 32,847,300 56,252,700 436,176,780 421,934,007 444,395,400 435,113,200 
Louisville --- 23,641,587 26,796,942 11,750,514 31,215,030 210,303,925 211,207,062 229,114,598 251,109,743 
Detroit ...... 32,096,180 26,969,283 22,501,101 34,359,828 212,072,974 187,088,648 230,513,530 228,995,226 
Cleveland ... 26,963,843 20,462,065 17,677,584 25,247,201 188,015,167 154,761,194 192,642,052 190,918,796 
Indianapolis - 11,949,279 15,942,036 12,343,094 18,005,841 137,85 3,792 116,571,242 136,293,239 142,462,159 
Columbus -.. 13,439,100 13,025,100 9,402,3c0 13,650,000 115,994,800 114,240,820 110,537,700 118,794,6c0 
Grand Rapids 31382,335 3,254,300 3,270,245 4,328,475 28,770,087 26,335,852 32,352,169 32,327,407 
Lexington --. 1,303,646 1,746,396 895,486 2,131,469 12,213,861 12,119,808 12,909,447 15,770,191 
Saginaw..--- 1,584,270 1,310,861 1,191,295 1,779,993 11,698,668 9,639,612 12,607,674 12,051,963 
Canton, Ohio. 704,463 621,456 481,000 660,000 6,152,987 5,065,022 5+561,773 5631,804 
Bay City*.... 1,534,000 1,192,277! 963,966 Lae 10,682,012 8,911,186 10,462,551 ee 
Akron Soe os se -laas 1,182,056 774137¢ 363,862 Ree | 7:968,530 5,787,956 8,149,907 =e 
Springfield, Ohio* . 811,331 610,445, 551,965 aoe 6,020,760 593579563 6,942,598 ar 
Kalamazoo, Mich* _ 1,151,489 900,038 sees : 8,783,511 71891353 <5 este 
Toledo, Ohio* _... 7»793+275 Sead fon oan | sao Baad ee ae 
Total western ..-} 163,979,353) 163,270,489] 112,359,914; 187,621,537| 11359)253,041) 1,258,963,267) 1,406,927,982] 1,483,185,089 
Chicago: .----....= 365,613,027] 378,847,246] 287,015,717| 428,891,416) 3,005,379,699| 2,781,085,404] 3,211,998,941! 3,273,449,200 
Minneapolis. - 25,747,421 22,009,039 16,013,731 32,868,035 197,281,827 175555 1,677 216,898,002 262,209,193 
Milwaukee 19,121,498 173745560 11,840,060 26,515,583 15655559524 132,882,309 252,703,094 216,033,545 
Sta Paul i.e 16,862,501 14,875,700 9,702,310 21,590,886 137+0951942 112,047,135 149,156,403 170,436,531 
Omaha. 15,202,787 18,268,315 15,773»556 24,278,715 118,241,078 163,507,344 212,855,768 189,032,364 
Peoria- 7,860,555 917971553 5,087,349 7:667,200 68,505,176 60,017,894 56,875,862 65,342,035 
Des Moines -- 3,225,067 4,312,637 2,530,788 3,803,890 34,984,662 34,102,600 32,914,901 33»224,651 
Sioux City -.. 1,739,487 2,355,551 1,422,992 3»703.390 17,010,440 a1,821,382 31,448,913 3517995279 
Lincoln. 5.755. k< 1,063,278 1,603,203 1,700,146 2,313,698 11,522,406 15,203,932 1757235753 21,722,059 
Fremont, Neb*.... 239,334 324,107 ous cs 2,238,030 2,886,408 seats | Ses 
Sioux Falls, S. D.* 203,025 563,612 487,909 See 1,994,886 4,228,177 5»215,624 sat 
Rockford, Ills*.... 7761583 700,076 cued Ske 7:332,898 6,707,701 er anes 
Fargo, N. D* 616,906 559,588 — Bo 4.716,283 4,187,141 Bote Beas 
Hastings, Neb* ... 294,473 221,213 231,219 ao 2,093,903 2,853,607 Sn goss 
Total n'thwest’n.} 456,435,621] 469,724,804] 351,092,659] 551,633,713| 31749,476,754| 3,496,219,677| 4,182,575,637| 4,267,248,857 
Sty Ouse nce ke =o 93,001,232 90,168,560 68,744,079] 105,289,130 816,846,010 7355129,891 780,187,596 7971184, 109 
Kansas City-- 43,474,000 41,930,079 23,386,060 44,326,157 334+712,239 309,852,882 326,213,802 318,308,387 
Dallas cols. 10,165,425 9,591,000 6,556,391 6,564,523 80,780,973 2,586,344 68,538,894 65,859,719 
Fort Worth. --. 5,127,115 45576475 2,83 4,637 5,828,786 49,836,742 43,335,071 39971 4,291 39,073,197 
St. Joseph... 5,211,000 6,514,566 5,140,368 71505,290 4597475117 51,054,497 62,315,984 60,664,599 
Wichita -.- 1,425,200 1,386,897 1,403,551 2,280,258 1597151957 14,5241529 16,820,003 18,576,955 
Topeka -. 1,909,951 2,382,542 1,043,838 1,894,364 14,942,977 16,555576 13,074,428 13,446,954 
Wacof...-.-- 399459553 39901956 3,286,373 3,679,568 57»760,316 365715,827 3794761743 33,656,764 
Houstonf -.- 4 15,866,297 12,758,090 11,694,580 13,544,900| 147,309,634 120,692,519 152,980,384 110,206,534 
Galveston}. =-<--: 15,044,480 14,943,075 13,028,850 14,727,247 152,026,011 136,840,486 172+2595753 1371250,953 
Total st’hwest’n -| 162,313,923] 156,550,119] 109,108,924] 173,688,508] 1,358,552,015] 1,243,039,390| 1,306,364,998] 1,313,113,930 
Baltimore. - -- 54,786,098 54,532,863 54,774,063 60,821,009 447,047,803 446,584,439 488,257,629 514,028,156 
New Orleans - 27,798,591] 22,117,990] 21,963,750] 27,733,033] 283,742,031] 270,534,151] 327,234,848] 307,599,496 
Richmond ...... .. 9,348,435 8,686,407 8,226,921 10,005,100 81,520,090 75s711,T42 795244,049 85,712,995 
Savannah........- 71026,386 51177+679 31570,321 4:779,104 64,597,691 54,853,702 48,676,477 48,338,939 
Memphis 52.25.55: 5,230,C72 4,523,248 2,031,332 6,729,045 57,622,417 55,594,991 59,632,066 89,68c,214 
Washington. . 712591372 6,201,544 4,870,024 8,140,993 62,996,556 54,104,016 69,996,726 67,550,164 
Atlanta ..... 4,042,122 31394,840 2,616,890 4,562,803 371586,307 331734,196 40,199,307 43,003,319 
Norfolk .....- 3,718,247 3,131,815 3,327,791 3,671,694 31,801,894 30,985,239 30,215,569 32,494,887 
Birmingham - 1,605,568 1,118,858 306,899 1,896,704 12,126,892 10,349,190 15,201,406 18,415,448 
Chattanooga ....-.- 1,039,000 785,000 680,320 1,860,000 7,880,474 6,765,579 12,824,938 15,467,000 
Jacksonville* ..... 1,077,459 1,382,679 904,723 ee 11,330,858 13,726,124 14,407,800 ee 
Nashville* _... 3:97 4,012 3+118,997 See a 32,0795335 30,202,608 ae ee 
Augusta* .._... .. 1,682,330 tice es Peat ame ots 23 Fane 
Total southern ..| 121,853,911] 110,670,244] 102,368,311] 130,200,085] 1,086,922,155) 1,039,217,155) 1,171,483,615| 1,222,290,618 
San Francisco ..... 57,462,098 56,840,314 49,298,818 73.411,527 440,969,502 427,038,026 468,024,311 523,767,354 
Denver ...... 11,050,144 10,967,040 6,497,415 24,777:710 91,087,111 91,236,046 146,836,588 174,608,337 
Los Angeles . 4,483,212 3,267,723 2,884,165 2,891,250 38,359+787 29,908,552 30,841,231 24,850,680 
Portland - -- 4,748,711 413095295 2,730,459 9,119,844 37»896,152 339530,321 55,646,126 60,593,330 
Tacoma... 2,447,523 2,175,985 1,776,260 3,899,606 19,056,557 18,408,941 25,670,569 29,604,179 
Seattle. inka seen 2,448,174 2,065,640 1,461,768 5,262,890 16,689,160 18,066,359 33,002,505, 35,678,555 
Spokane, Wash* .. 1,525,210 1,298,157 941,610 3+945,209 12,416,393 94979,272 24,647,936 --- 
Helena* .. 2. ..2.% 2,475,613 2,756,856 steer Sane 19,377,046 11,435,971 Sidon ea 
Salt Lake City* ... 51046,092 4,226,168 aan ape 39736.1E5 371470,848 os a 
Total far-western. 82,639,862 79:685,997 64,648,885] 119,362,827 644,258,269 618,188,745 760,021,330 858,102,435 
GRAND TOT. U. S.,|4,107,821,587/3,536,473,221 | 3,338,383,783 | 4,508,098,578|33,792,888,355 | 29,052,3791279 | 38,435,017 073 | 40,147,209,730 
Outside New York. | 1,791,008,543| 1,664,863,872| 1,380,84 4,747 |1,973,976,126| 14,760,788, 487 | 13,388,901,925| 15,716,812,741| 16,125,178,502 
Canada. | 
Montreal.......... 491314,506|  44.383,794] 471414,660] 50,329,314] 376,080,266) 344,830,738 383,304,565) 371,173,184 
Toronto... . 23,235,348 21,779,292 22,311,191 24,228,526 195»291,420 208,239,415 208,151,320 
Halifax .... 6,364,080 5,407,770 5,474,015 5,286,046 39,863,661 376 39,377,185 39,275,341 
Hamilton... : 2,726,545 2,546,135 2,847,937 2,960,314 24,380,378 22,530,967 25,207,961 24,639,749 
Winnipeg* .....-.- 39371780 3,695,975 oe ae 28,807,750 28,033,338 oer i 
Total Canada... 81,640,479 74,116,991 77»987,803 82,804,200 635,815,725 588,253,548 656,129,126 643,239,591 











* Not included in totals because comparisons are incomplete for four years. 


items than clearings 


+ Not included in totals because they contain other 


COMPARATIVE MONTHLY TOTALS OF BANK CLEARINGS AS REPORTED TO “ BRADSTREET'S.” 


[c00,000’s omitted.] 




































Months. 1895. 1894. 1893. 1892. *1891. | *1890. | F1889. | $1888. §1887. $1886, §1885. §1884. 
January (59 cities) ..| $4,364 | $4,023 | $5,910 | $5,635°| $4,957 | $5,270 | $4,832 | $3,987 | $4,380 | $4,150 | $3,340 | $4,637 
February (60 cities). 31384 3,181 5,047 5,190 3,965 4,464 4,182 3,524 3,678 3,834 2,794 4,032 
March (60 cities)....} 4,008 35729 59383 5,269 4,229 4,638 4,510 39747 4,310 4,158 3,008 3,979 
April (61 cities)..... 4,232 35793 4,917 5,071 4,795 4,842 4,356 3,970 4457 35598 2,924 4,075 
May (61 cities)......| 4,839 3,868 5,247 5,015 4,806 5,896 4,879 4,239 4,284 3,602 3,023 45544 
June (61 cities) .....] 4,381 35577 4,519 4,921 4,38¢ 5,105 4,725 3796 4524 4,001 3,003 3,421 
July (60 cities). -.... 4,538 35495 4,134 4,622 4,401 4,839 4,658 3783 3,807 35784 3,480 3213 
August (59 cities) -. 4,107 35536 3,338 4,508 4,161 4,801 4,317 3,812 3,826 3,636 3,012 2,996 
September (56 cities)| -.-. 35483 31304 4,769 51257 4,983 45257 4,089 4,057 3,848 3.149 3,039 
October (56 cities). . 7 4,228 3,975 5,458 59527 5,503 59537 4,970 4,517 4,676 4,408 35516 
November (55 cities] -... 4,103 4,033 5,423 4,935 51252 5,052 4,320 4,505 4,625 4,611 3,124 

‘ December (55 cities) —_ 4,249 4,006 59950 5,391 4,840 5,016 4,619 4,234 5,106 4,566 3.536 
Toétals-5225.-52 ---- | 45175 | 53,813 | 61,831 | 56,805 | 60,733 | 56,321 | 48,856 | 50,576 | 49,018 | 41,409 | 44,112 


ee 


* Fifty-five cities, 


} Forty-nine cities, } Forty-one cities. 


§ Thirty-eight cities, 





Minneapolis the gain is 17 per cent., but at 
Kansas City it is only 7.8 per cent., at St. 
Louis 3.3 per cent., and at Chicago and 
Cincinnati the decreases are respectively 
3-7 and 8 per cent. At Milwaukee the gain 
is about 8 per cent., at St. Paul 13.5 per 
cent., and at Detroit 19 per cent. The 
heaviest gain shown by any of the larger 
cities is that reported by Cleveland, 31 per 
cent. Among the larger cities showing 
decreases may be mentioned Louisville 
with a decrease of 11 per cent., Omaha 
with a falling off of 16 per cent., and 
Indianapolis with a decrease of 25 per 
cent. At the south, Baltimore shows a 
fraction of I per cent. gain, but New Or- 
leans over 20 per cent., and all the other 
southern cities, with the exception of Jack- 
sonville, almost equally heavy gains. At 
the far west, larger cities report only slight 
gains, as, for instance, San Francisco with 1 
per cent. and Denver with less than that, but 
the smaller cities all announce increases, with 
the exception of Helena. Of the 78 cities 
of the United States making comparison 
with August a year ago, 18, or about one- 
quarter, show decreases, these being most 
numerous in the western and northwestern 
groups. Every city in New England shows 
a gain, and Scranton, Jacksonville and 
Helena make the only exceptions to gains 
in the middle, southern and far-western 
groups. 

For the eight months ending with 
August this year the clearings aggregate 
$33,792,888,355, an increase over 1894 of 
16.3 per cent., a decrease from 1893 of 12 
per cent., and a falling off from 1892 of 
15.7 per cent. Every group of cities shows 
an increase for eight months over last year, 
the heaviest, of course, being found in the 
east, where the present improvement in 
trade first became manifest. Of 78 cities 
comparing with a year ago in the eight 
months’ totals only 13 show decreases, and 
half of these are in the northwest, while 
compared with 1893 only 6 cities show a 
falling off. 


7 A 





AN ANTHRACITE SETTLEMENT 
POSSIBLE. 


A decided upward movement in the 
market prices of the shares of anthracite- 
carrying railroads has been one of the 
striking features of the financial and specu- 
tive week. The rise was not without its 
previous indications, and therefore did not 
take Wall street by surprise. It, however; 
gave force to the rumors that a settlement 
of the differences which have existed among 
the various corporations engaged in the 
transportation and production of anthracite 
coal was under negotiation, if, indeed, it 
had not been practically agreed on. In 
the present state of the stock market 
it is, of course, easy for manipulative 
operators to start a successful upward move- 
ment in almost any portion of the stock 
list and to attract both professional and 
outside buying support. At the same time 
the existence of a short interest in the 
anthracite shares furnished an advantageous 
basis for maneuvering of this character. 
But even allowing for all influences of this 
speculative character, the rise which has 
been seen this week in Jersey Central, 
Reading, Delaware & Hudson and their 
companions of the New York stock list, and 
which had their counterparts in the sharp 
advances recorded in Lehigh Valley & 
Pennsylvania shares at Philadelphia, were 
considered significant of nothing less 
than the coming of a complete paci- 
fication and readjustment of the rela- 
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tions of the companies engaged in this 
trade. Another factor which has had no 
little influence was the general knowledge 
that the plan for reorganization of the 
Philadelphia & Reading property is soon to 
be issued, it being the accepted belief that 
neither the Olcott-Earle committee nor 
Messrs. J. P. Morgan & Co. would take 
such a decided step unless arrangements 
had been made to secure to the Read- 
ing the increased share of coal pro- 
duction to which it has laid claim. 

Current rumors in this connection have 
assumed a wider scope than heretofore. 
In fact, there is reason to believe that the 
dispute between the coal roads will be 
settled upon an entirely novel basis. It is, 
if the statements are well founded, the in- 
tention to bring the anthracite roads into 
the general trunk-line agreement, and ad- 
just the transportation of such freights in 
the same way that the trunk lines and 
central western roads propose to regulate 
their competitive business, namely, by a 
tonnage pool. Beyond this, however, the 
statement is that one of the coal road presi- 
dents, with the support of leading interests, 
has submitted a proposition for the estab- 
lishment of a general selling agency in 
New York and other cities. This contem- 
plates the sale of all coal carried to com- 
petitive centers through one agent repre- 
senting all interests. This would involve 
the extinction of the coal sales agents and 
the expensive machinery connected with 
their offices, and would naturally excite 
earnest opposition from that quarter. The 
advantages of such a step are, however, 
apparent, and indeed it is pretty well under- 
stood that one of the chief causes of the 
troubles the coal ‘trade has 
ill-advised efforts of the sales 


recent in 
been the 
agents to increase the tonnage of their 
respective companies. It is further under- 
stood that the individual coal operators are 
in line to support the reform in question, 
and that the prospective settlement is being 
pushed by powerful banking interests. One 
of the first indications of such a movement 
is found in the fact that a tangible improve- 
ment has already occurred in actual coal 
prices, the ‘‘circular” quotations having 
for the first time in many months a real 
meaning. 


MODERATE WHEAT STOCKS 
TOTALS. 


«there were 53,531,000 bushels of wheat 
reported available in the United States and 
Canada, both coasts, on September 1, 1895, 
a smaller quantity than at a like date in 
1894 or 1893, but more than was held at a 
corresponding time in preceding years. 
The falling away of the quantity in sight as 
contrasted with one year ago is about 34,- 
827,000 bushels, or 40 per cent., while as 
compared with the total two years ago the 


DECREASES AND INCREASES AVAILABLE STOCKS OF 


decrease is 16,916,000 bushels, or 24 per 
cent. But on September 1, 1892, the total 
of domestic and Canadian available stocks 
of wheat was only 46,464,000 bushels, or 
15 per cent. less than at the present time, 
while on the like date in 1891 the aggre- 
gate was nearly g per cent. less; in 1890 
and in 1889 each it was fully 9 per cent. 
smaller. 

Details of stocks of wheat available, both 
coasts of the United States, together with 
those in Canada, on September I, as re- 
ported to BRADSTREET’S, are contrasted 
with those on like dates in preceding years 
as follows: 





East Rocky Pacific Grand 

Bushels. MMOUNLATHS. coggt. tota’/. 
September 1, 1895 .....-- 44,732,000 8,799,000 53,531,000 
September 1, 1894 -..--.- 79,826,000 8,532,000 88,358,000 
September. x, 1893:-.----. 64,333,000 6,114,000 70,447,000 
September 1, 1892 ..-.--. 2,875,000 3,589,000 46,464,000 
september t, 1éoxr - > -- = 25,048,000 3,403,000 28,451,090 
September 1, 1890 ....--- 22,689,000 5,021,000 27,710,000 
September 1, 1889 ..---.- 20,860,000 7»933,000 27,893,000 


It is worthy of notice that while stocks of 
wheat, United States and Canada, east of 
the Rocky mountains, are very much 
smaller than one and two years ago, avail- 





able supplies on the Pacific coast are larger 
even than one year ago, when they were 
the heaviest for years. 

The total quantity of wheat available for 
immediate distribution in the United States 
and Canada, both coasts, plus the quantity 
afloat for Europe from all exporting coun- 
tries on September 1, added to the avail- 
able stocks in Europe, as reported exclu- 
sively to BRADSTREET’S, is as follows: 





U.S. and U.K. and 

Canada, Pacific continent Grand 

East of coast, and afloat total, 

F Rockies. U.S. for Europe. bushels. 

Sept. 1, 1895..-- 44,732,000 8,799,000 65,968,000 119,499,000 
Sept. 1, 1894..-. 79,826,000 8,532,000 63,264,000 151,622,000 
Sept. 1, 1893.-.. 64,323,000 6,114,000 78,960,000 149,407,000 
Sept. 1, 1892.... 42,875,000 3,589,000 64,552,000 111,016,000 
Sept. 1, 1891... . 25,548,000 3,403,000 58,400,000 86,851,000 
Sept. 1, 1890.... 22,689,000 5,021,000 41,472,000 69,182,000 
Sept. 1, 1889.... 20,860,000 7,033,000 45,975,000 73,868,000 


When stocks of wheat afloat for and in 
Europe September I are included, the grand 
total of supplies available for Europe, with 
those held there, and in the United States 
and Canada amounts to 119,499,000 bush- 
els, or 21 per cent. less than was so held 
one year ago, 21 per cent. less than two 
years ago, but 7 per cent. more than was 
available on September 1, 1892, 38 per 








relatively greater increases as contrasted 
with corresponding totals in 1890 and 1889. 

European stocks of wheat, in which are 
included totals afloat for Europe from all 
exporting countries, which amounted to 
65,968,000 bushels on the Ist inst., show an 
increase of about 728,000 bushels during 
August this year, and an increase of 
2,704,000 bushels as compared with Sep- 
tember, 1894. But contrasted with the 
like total two years ago, total wheat in and 
afloat for Europe on the Ist inst. shows a 
sharp decrease, and, compared with cor- 
responding aggregates in four preceding 
years, there is seen to be more wheat ayail- 
able in and afloat for Europe now than 
at most similar preceding dates. 

A moderately bullish feature of the Au- 
gust record of the wheat crop movement 
in the United States, shown in a specially 
prepared exhibit accompanying this article, 
is found in the decrease of available wheat 
stocks here and in Canada, east of the 
Rocky mountains, amounting to 2,035,000 
bushels, against an increase of 13,515,000 
bushels in August, 1894, a decrease of 
4,356,000 bushels in August, 1893, and 
increases respectively of 11,564,000 and 
2,355,000 bushels in the like months of 
1892 and 1891. But it is shown, likewise, 
that the gain in August supplies this year 
on the Pacific coast almost completely 
offsets the decrease east of the Rockies. 
So that taking grand totals, both coasts, 
the United States and Canada, one finds 
that August shows 86,000 bushels de- 
creased wheat stocks, which means they 
practically stood still last month. 

If one takes the record for the past two 
months, the first two of the new cereal year, 
a much more strikingly bullish exhibit 
isthe result. East of the Rockies it is seen 
the two months’ decrease was 8,927,000 
bushels, against increases in like periods 
of four preceding years, respectively, of 
14,576,000 bushels (1894), of 8,933,000 
bushels, 9,587,000 bushels and 4,432,000 
bushels. On the Pacific coast the record is 
different. There the two months’ change 
shows an increase of 2,250,009 bushels, 
contrasted with a gain of only 279,000 








cent. more than on September 1, 1891, and! bushels in the like period last year. But 
AVAILABLE WHEAT IN THE UNITED STATES, CANADA AND EUROPE AND AFLOAT FOR EUROPE. 
1895. 1894. 1893. 1892. 1891. 1890. 1889. 
January 2 Scccecn cece 184,753,000 190,223,000 182,372,785 156,536,901 II1,484,940 115,092,000 130,760,000 
Bebruary %- =o sne a 181,419,000 183,927,000 178,088,000 155,308,532 105,087,936 105,533,415 119,459,000 
March Joc aoe see eee 170,658,000 184,116,000 178,181,000 145,615,967 99,523,948 95,841,001 109,724,000 
April 2.32254 -5-2eesee 162,504,000 175,959,000 178,233,000 143,595,598 99,808,145, | 90,854,445 99,383,000 
May's 2cnsccackeoceee 154,980,000 170,692,000 172,039,000 125,894,838 95,409,776 82,787,977 86,793,000 
June 2 22 ccecsscsaneas 141,476,000 160,392,000 167,138,000 120,170,855 90,244,614 84,610,612 81,795,000 
July & tina ne ceseeee 130,877,000 146,519,000 152,308,000 99,203,425 83,395,759 69,185,408 66,298,000 
August 32205225 225-= 118,857,000 I42,354,000 151,070,000 98,528,427 85,864,063 68,822,262 69,132,576 
September x--- sees 119,499,000 151,622,000 149,407,000 III,01 4,032 86,851,835 69,183,260 73,870,000 
October x 522252 s.cs55 chee 162,206,000 158,190,000 131,663,084 III,414,574 81,885,000 80,984,000 
Novemberr.......... 178,682,000 173,225,000 154,272,035 133,641,284 91,150,025, 109,117,796 
December ls 255-4455 184,610,000 190,386,000 175,814,258 157,748,775 107,669,274 117,255,455 


PRECEDING YEARS. 
(East of the Rocky Mountains.] 


WHEAT IN THE UNITED STATES AND CANADA DURING THE PAST SIX MONTHS, WITH COMPARISONS FOR FOUR 



























































Bushels. pido pes Decreases, | Decreases, | Decreases, | Decreases, | Decreases, | Decreases, | Decreases Increases Net incs., 
3 anuary. February. March. April. May. June. 6 months, July. August. |\July & Aug. 
ney Rye yas ees 48,457,000 6,790,000 8,072,000 71449,000 10,842,000 16,079,000 10,807,000 60,139,000 6,892,000 *2,035,000 | *8,927,000 
ee Bie oe a 26,276,000 $54,000 35350,000 6,878,000 71277,000 10,869,000 | 6,566,000 34,886,000 $1,061,000 13,515,000 14,576,000 
NSQ82 oe oe ets on ee cee 71,443,000 2,032,000 1,482,000 8,031,000 9,675,000 13,365,000 32,062,000 4,577,000 * 4,356,000 8,933,000 
REO Dep tee ae ee 48,599,000 2,269,000 2,167,000 4,933,000 10,349,000 | 10,133,000 5,962,000 36,154,000 1,977,000 11,564,000 9,587,000 
TS906e S822 ote ese cate 21,641,000 35351,000 1,857,000 1,776,000 6,963,000 5,641,000 6,175,000 25,765,000 | 2,077,000 2,355,000 4,432,000 
[Pacific coast states.] 
ol) ey fae Ceres tae 5,049,000 184,000 1,317,000 1,352,000 306,000 1,705,000 1,896,000 6,760,000 }301,000 1,949,000 2,250,000 
IUOR Cane nw ac caress op 7:879,000 862,000 237,000 617,000 1375,000 674,000 | 451,000 2,466,000 $326,000 * 47,000 279,000 
S02. o. s sae aoa awa ceae see 6,932,000 2,848,000 957,000 682,000 1,251,000 518,000 177,000 6,463,000 + 1,595,000 1,677,000 3,272,000 
Cl) a ae See 6,867,000 2,799,000 2,600,000 734,000 119,000 63,000 | 53,000 6,369,000 $3,968,000 819,000 4,787,000 
PAGO. cue ee eee eiees See 10,941,000 2,531,000 2,098,000 1,583,000 2,799,000 2,227,000 453,000 11,693,000 1 63,000 1,359,000 1,422,G00 
[Totals for both coasts.} 
RODAD hem sere os tees ao 53)506,000% | 1895.65 5. eats cumes 6,974,000 9,480,000 8,801,000 11,148,000 17,784,000 12,703,000 66,899,009 6,591,000 *86,000 | *6,677,000 
ee ASE eke ees 34,145,000 808,000 3+587,000 7,495,000 6,904,000 11,543,000 7,017,000 37»352,009 41,387,000 13,468,000 14,855,000 
EGOS toa aes hak nee aac 78,370,000 324,000 3,019,000 2,164,000 9,282,000 10,193,000 13,542,000 38,525,000 2,982,000 *2,679,000 12,205,000 
RODE. co umckecnccedadews 55,461,000 5,468,000 4,767,000 5,688,000 10,468,000 10,196,000 | 6,015,000 42,524,000 7 1,991,000 12,384,000 14,374,000 
RBO0 See og ec bee see 32,583,000 5,882,060 3,955,000 3+359,000 9,762,000 7,869,000 | 6,628,000 37:458,000 t2,141,000 3,714,000 5,854,000 
* Decrease, t Increase. 











in two preceding years wheat stocks in- 
creases on that coast were even larger for 
the same two months than in the current 
year. 

Grouping the two months’ exhibits from 
both coasts, and there is found a total net 
decrease of 6,677,000 bushels. In 1894 
there was no falling away during July and 
August, but a total net increase of 14,- 
855,000 bushels. In 1893 the like increase 
was 12,205,000 bushels, in 1892 it was 
14,374,000 bushels, and in 1891 it was | 
5,854,000 bushels. 

The August movement of the world’s 
wheat stocks shows a gain much below 
the normal or general average. In that 
month wheat stocks in and afloat for 
Europe, plus those in the United States 
and Canada, increased only 642,000 bushels, 
and in 1894 the increase was 9,268,000 
bushels; there was a decrease in 1893 of 
1,663,000 bushels, but in 1892 the increase 
was 12,486,000 bushels, and in 1891 it was 
987,000 bushels, and in 1890 it was 361,000 
bushels, and in 1889 4,738,000 bushels. 


ANOTHER NORTHERN PACIFIC 
COMPLICATION. 


Progress in the task of reorganizing the 
Northern Pacific Railroad property has al- 
ready been greatly delayed by unexpected 
obstacles. This may in the end be of ad- 
vantage to the security-holders, inasmuch 
as it allows time for the recovery of earning 
power. It is recognized that the difficulties 
in which it was involved and which resulted 
in the appointment of receivers in August, 
1893, were as much the result of the pros- 
tration of business in its territory and the 
consequent fading away of the company’s 
earnings as of the unprofitable branch line 
system with which the company had been 
saddled. This evil is now being corrected 
by the agricultural prosperity and revival of 
industrial activity in all the sections tribu- 
tary to the Northern Pacific lines. The re- 
port of the receivers for the year ending 
June 30, 1895, which has just been made 
public, shows gross earnings of $17,434,981, 
as compared with $17,902,076 in 1893-94 
and $23,920,108 in 1892-93. Net earn- 
ings, however, amounted to $6,115,299, and ; 
compare with $5,151,435 in the preceding 
year, while, adding the miscellaneous re- 
ceipts, the credit to income account for the 
year was $6,731,527, out of which was paid 
taxes, rentals, interest on the receivers’ 
certificates and first mortgage bonds, with 
other items, leaving a surplus of $257,000 
applicable to interest on the second mort- 
gage bonds. This, of course, represents 
the results of the worst period in the his- 
tory of the road. From January 1 to the 
close of August the gross earnings have 
been over $9,700,000, the weekly gains 
pointing to further improvements calculated 
to facilitate a reorganization. In other 
words, the abnormal conditions which over- 
whelmed the company are disappearing, 
and while a readjustment of obligations 
which will lighten the burdens on the prop- 
erty is a foregone necessity, the present 
prospects are that the sacrifices may be 
made much lighter than would have been 
required before. 

Nevertheless, it would seem that serious 
delay is still inevitable before an acceptable 
plan can be put through. The legal ob- 
stacles to a reorganization in which the 
Northern Pacific’s rival, the Great North- 
ern, would take the part of a guarantor, 
were detailed some time ago. These com- 
plications have been the subject of much 
solicitude on the part of the reorganization 
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committee of the Northern Pacific security- 
holders and the Great Northern interests. 
It is understood that methods by which the 
aid and credit of the Great Northern can 
be utilized are still under consideration. 
Meantime a further cause of delay is found 
in the interference of the president and di- 
rectors of the Northern Pacific itself. It 
will be remembered that for two successive 
years the officers and directors of the com- 
pany have been in opposition, not only to 
the reorganization committee (which pri- 
marily represents the general consolidated 
5 per cent. bondholders), but to the re- 
ceivers, one of whom was formerly presi- 
dent of the company. The directors have 
necessarily been excluded from any active 
share in the control or management of the 
road, and their constant effort has been to se- 
cure a change in the receivership. An ap- 
plication to the court which appointed the 
receivers to remove them was, however, re- 
jected, and they have just taken another step 
in the same direction which may at least occa- 
sion further delay. This took the form of an 
application to the United States courts in 
the state of Washington asking that the 
order of the United States Court in Wis- 
consin appointing the receivers be set aside 
for want of jurisdiction. A preliminary 
hearing of the matter has been the object 
of some misrepresentation, but the court 
decided that the contention of the receivers’ 
counsel that the Wisconsin court was the 
court of primary jurisdiction, and that the 
motion for the removal of the receivers 
should be remitted on that account to that 
court for decision, should be overruled. 
The court holds that as no part of the rail- 
road is now in the eastern district of Wis- 
consin, the rule of comity does not require 
it to send all matters to that court, the 
judges concluding, therefore, to retain Ives’ 
petition. They have required the receivers to 
answer the charges within thirty days. The 
decision, however, is that the United States 
Circuit Court for the Eastern District of 
Wisconsin had jurisdiction of the bill for 
the foreclosure of the mortgage, and that 
the appointment of the receivers by Judge 
Jenkins was perfectly regular and valid. 
The court also sustains the validity of all 
the receivers’ acts, and declares the issue of 
receivers’ certificates is entirely valid. This, 
on the whole, is a substantial victory for the 
receivers, but as the proceedings can be 
delayed for some time further, it seems that 
the reorganization may be delayed to await 
their issue. 


ADVANCEMENT OF SCIENCE. 


The deliberations of the American Asso- 
ciation for the Advancement of Science 
were continued into the present week by 
the throng of scientists and students 
gathered at Springfield, Mass. 

Among some of the more noteworthy 
papers was one by Mr. B. E. Fernow, 
vice-president of Section I. Following the 
introductory portion of the address, the 
speaker gave his reasons for concluding 
that ‘‘the government has the right to 
prevent waste of natural resources, which 
resources he classified as follows: 1, inex- 
haustible ; 2, exhaustible and non-restor- 
able; 3, restorable but liable to deteriora- 
tion, and, 4, restorable and apt to yield 
increased activity. 

In discussing these four classes it was 
rather humorously declared that ‘‘ of the 
first class there are hardly any.” To the 


timber, water power and fisheries. To the 
fourth belong most of the resources which 





second class belong mines, and to the third | 


are the product of human labor, industry 
and ingenuity; the accumulated wealth, 
the accumulated educational fund and 
other conditions of civilization, the people 
themselves, capable of performing labor. 

The argument then shaped itself in favor 
of not only the government control of water- 
ways, roads and land, but the ownership 
and management of railways and all ex- 
haustible, non-restorable resources, in the 
interest of society. 

Of the restorable resources, it was ap- 
parent to the speaker that with regard to 
those which yield increased returns to in- 
creased labor, the interests of society and 
of the individual run on parallel lines. 
Whatever tends to-stimulate private activ- 
ity is to be promoted, whatever retards de- 
velopment of intensive methods to be re- 
moved. Industrial education, cultural sur- 
veys, bureaus of information, experiment 
stations, and other aids to private enter- 
prise, are the principal methods of express- 
ing the interest of the state in its resources. 

The three great resources of the state— 
the soil, water and the climate—were the 
theme of a considerable portion of the 
paper. The ‘‘rational appropriation of 
soil (land) to either farm use, pasturage or 
timber production, one would be inclined 
to think, could be left to regulation by 
private intelligence; yet the fact is that 
the thin rocky soils of mountain districts 
are worked for a scanty agricultural crop 
when they should be left to timber, while 
thousands of acres in fertile valleys are still 
under the shade of virgin forests.” 

A ‘‘rational management of the water 
capital of the world in connection with 
agricultural use of the soil will become the 
economic problem of the highest impor- 
tance as the necessity for increased food 
production calls forintensive methods. And 
in connection with this problem, it must be- 
come a matter of state interest, by a ra- 
tional management of existing forests and 
by reforestation at the head waters of rivers 
and on the plains to secure the conditions 
which make a rational utilization of the 
waters possible. For without forest man- 
agement no water management is for any 
length of time possible, no stable basis for 
continued productive agriculture, industries 
and commerce.” 

The other function of the forest, that 
which it exercises as a soil cover by pre- 
venting erosion of the soil, by regulating 
waterflow, changing surface drainage into 
subsoil drainage, and thereby influencing 
the water stages of rivers and its possible 
relation to the local climatic conditions, 
pree€minently rendered it an object of gov- 
ernment consideration. 

A practical and suggestive paper was 
read by Mr. William McMurtrie. He 
pointed out how difficult it is to avoid 
running onto illustrations of the intimate 
relationship between chemistry and the in- 
dustries. The enormous losses suffered by 
Italy and France by the diseases of the silk- 
worm; the deterioration of the wines and 
the diseases of farm animals, made demands 
upon’the genius of Pasteur, and through 
his brilliant work and magnificent results 


attention has been directed to the field of 


bacteriology and fermentation, and almost 
a new science has been built upon it. The 
coal tar color industry has been most 
rapid in growth, has attracted great at- 
tention from both scientists and technol- 
ogists, and has had the most influence 
upon the progress of the other industries 
and scientific work. ‘The origin of the 
crude product of this industry, the manu- 


facture of gas, is comparatively modern, 
and its by-product, tar, was a nuisance 
from 
finally became immensely profitable, fur- 
nished incentive to further investigation, 
and a new field was opened up. 


methods, either in the laboratory or in 
works, yielded more new material than in 
the varied uses of the electric current in 
chemical work. The science of chemistry 
has led to the establishment of the great 
systems of technical schools provided with 
the 
equipments, the state and national experi- 
ment stations, the various official boards 
and commissions for the study of these 
questions which immediately affect 
general welfare, and from each and all of 
these sources come reports of advances 
which are most gratifying. 
































the first. The tar-color industry 


In no direction has the application of the 


magnificent library and_ laboratory 


the 


The industrial 


wastes give us new elements and new com- 
pounds, and so furnish the material for 
the establishment of new laws. 
boiler’s lye gave iodine, the wastes of the 
salt gardens gave .bromine, the mother 
liquors from the springs gave caesium and 


The soap- 


rubidium, the acid chambers selenium and 
thallium, and the mines and metallurgical 
works gave gallium and germanium. 

Professor William Kent, of Passaic, N. J., 
in treating of engineering and civilization, 
characterized the former as the most potent 
force in the economics of the nineteenth 
century. The engineer he calls the ‘‘ tool 
maker.” The following is a sample of the 
clearness of his illustrations : 

The great forces of nature which the engineer 
utilizes for the production of wealth are the forces 
of wind and of running water, and the stored 
energy of fuel in the forests, peat bogs, coal mines 
and gas and oil wells. By far the greatest of these 
forms of stored energy is that of coal. Let us 
compare for a moment the work that can be done 
by a ton of coal with the muscular power of men. 
One man digging coal from the side of a hill can 
easily dig, say, 4,000 pounds of coalina day. An- 
other man running a boiler and engine can burn 
these same two tons under a boiler, and if the en- 
gine is a moderately good non-condensing engine 
using three pounds of coal per indicated horse- 
power per hour, it will develop from the two tons of 
coal 133 horse-power for ten hours, equivalent to 
the physical labor that could be done by 1,300 men. 
Thus a man’s labor by means of coal and a steam 
engine can be multiplied 650 times. 

Following this he pointed out how in the 
United States one man can feed 250, 
whereas in Europe one man feeds only 30 
persons. It was further declared that in 
the United States the old-time opposition 
to the introduction of labor-saving ma- 
chinery as a harm to the laboring man, 
throwing him out of employment, has now 
almost died out among reasoning men, and 
it is generally acknowledged by men who 
have studied the subject that the steam 
engine and labor-saving machinery in gen- 
eral are the chief agents of the civilization 
of the latter half of the nineteenth century ; 
that they have increased the productive- 
ness of man’s labor, increased his wages, 
shortened his hours of labor, cheapened 
his food and clothing, and given the aver- 
age man comforts and luxuries which a 
century ago not even kings would have 
commanded. 

The completion of the trans-Siberian rail- 
way and the extension of railways in India 
and Argentina will make Europe independ- 
ent of North American grown grain. The 
substitution of the factory for the domestic 
system of industry (under which one-fourth 
of the British budget was required for the 
support of paupers), the advance of wages 
(since the introduction of the railway), 
statistics of sayings banks, building associa- 


tions, life insurance companies, fraternal 
assessment life insurance associations, the 
ownership of small houses and farms, and of 
the reduction of farm mortgages, all due to 
the development of engineering, ‘‘all show 
that not only is there a vast increase in the 
wealth of the nation as a whole, but that 
this wealth is being more widely distributed 
than ever before.” 

On Wednesday, at the general session, 
these officers were elected for the 1896 
meeting, to be held in Buffalo: President, 
Edward D. Cope, Philadelphia; General 
Secretary, Charles R. Madison, 
Wis.; Secretary of the Council, Asapha 
Hall, Jr., Ann Arbor, Mich. Among other 
resolutions adopted were these: To approve 
the Fire laws passed by Wisconsia, Minne- 
sota, Maine, New Hampshire and New 
York, and deprecating the continuance of 
forest destruction in other states. That 
forest property, being taxed for the support 
of the government, is entitled to protection. 
That timber lands offered for sale for non- 
payment of taxes be acquired by the state 
and held as the nucleus of state forest reser- 
vations. 


Barnes, 


The meeting is thought to have 
been one of the best held. It well shows 
the importance which the subject of forestry 
holds in the public estimation. 


THE BUSINESS YEAR AT NEW 
ORLEANS. 


As most other cities, the twelve 
months ending with the 1st of September 
were not very satisfactory at New Orleans. 
The usual September Ist reviews of trade 
and business there practically agree in 
reporting that the year just closed was 
unprofitable in nearly all lines. That this 
was not due to a falling off of the volume 
of business done or to diversion of trade is 
proved by the statistics of quantities of 
products received and shipped. A large 
business was done, but, owing to the ab- 
normal depression in values, there was little 
money made. 


in 


As the Picayune says: 

With cotton at 5c. a pound, sugar at 3c. and 
flour below $3 per barrel, it is not difficult to 
understand how the season was unsatisfactory. 
Such prices are actually below the cost of produc- 
tion, and, consequently, there was no margin of 
profit for anyone. The staple crops of this section 
having netted a loss to producers, the country was 
in no condition to purchase supplies with any 
liberality, hence those lines of trade which supply 
the interior have languished. With the agricultural 
interests suffering, it was not to have been expected 
that trade should have prospered at distributing 
centers like New Orleans. 

This showing was made, too, in face of 
the fact that the receipts of cotton were 
700,000 bales larger this season than last, 
and the arrivals of sugar 20 per cent. 
greater, 

The most unsatisfactory exhibit is that 
made by the port statistics. The total ex- 
ports, which a few years ago used to reach 
at least $100,000,000 in value, last season 
amounted to only $68,450,000, while the 
imports, which a few years back reached 
$20,000,000, were only $15,315,000. The 
decrease in exports has been due entirely 
to the falling off in the price of cotton, 
which last season was only about half what 
it was but a few years back. Although the 
actual exports of cotton were 700,000 bales 
more than they were year before last, the 
value of the cotton in dollars was actually 
$300,000 less. Grain exports were prac- 
tically nothing last season as compared 
with about 20,000,000 bushels two years 
ago. 

As far as the outlook for the new season 
is concerned it is more promising than for 


| many years past, _ The season opens with 
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cotton worth nearly 3c. per pound more 
than it sold for during the past year, and, 
although the south has produced less of the 
fleecy staple, it has, nevertheless, a fair 
crop, which has been grown at a minimum 
of cost. The corn crop was never so large 
before in the history of that section, while 
sugar and rice promise bounteous yields. 
The country owes less to the towns than 
usual, and, as a result, money promises to 
be more abundant with the farmers than it 
has been for years past. This greater pros- 
perity of the agricultural classes is sure 
to make trade active at the distributing 
centers. 

When 
more distant period than last year they are 


comparisons are made with a 
more interesting, and in the case of New 
Orleans “more gratifying. The following 
table, compiled by the 7zmes- Democrat, 
makes such a comparison, placing the year 


1880 and the present one in contrast: 


















Inc, 

1895. 1880. perct. 

Pornilatign oes ow ata a emo ets 258,600 216,090 19.8 

Assessment . -. -- $140,684,475 $91,117,918 54-4 

Wealth—per capita.........- 541.10 407.02 44.5 

Paved streets, miles .......-- 93-95 68.0 

HOUSES DUMte suse = aan S eee 1,694 26.8 

Cost of houses built . .. =A $2,020,150 = I11.5 

Sales real estate...........-- 31423,647 163.3 
Expenditures for public im- 

PISGVENICNES <2 oeea tie nee 8,272,500 2,312,460 259.8 
Baue Geom acess ee at nese 20 11 81.8 
Capital and surplus. ......... $8,421,742 $5,327,600 58.4 
Total commerce... ..-.--.--- 455,659,431 413,363,537 12.0 
R. R. tonnage handled, tons.. 4,106,599 518,432 691.9 
Value ......--:.<.. «2..,---. $219,260,272 $99,743,708  x19.8 
Total coastv commerce 111,451,163 59,675,000 96.5 
Ocean toun cleared, tons- 1,606,827 1,090,429 47-4 
Manufactures—No, factories. - 2,163 915, 28.6 

Capital .- $43,050,603 S8s05.a0 e7a8 

No. hands - 34,185 1404 306. 

Wages paic $14,860,553 $3,717,557 307.7 

Average wages . 434.72 272.73 95.6 

Value of output 66,165,400 18,808,909 =. 251.8 
Education—at college, white- 888 362 145.3 

Public schools: =. 2... $3... 2 56 39 43-3 

PeAChers <2. ..ie ees ac 570 432 21.8 

Children enrolled, public 

SCHOGIS: Js weinmoea vam cues 25,582 19,269 33-3 

Children enrolled,all schools 44,074 30,015 468 

Attendance at public schools 21,632 15,316 41.4 

Appropriation for schools .- $379,700 $179,721 119.3 


Heavy increases during the past year are 
shown in every one of the comparisons. 
The only decreases reported can hardly be 
termed discouraging, inasmuch as they are 
in the principal and interest on the city 
debt and in the rate of taxation. 

A GOOD ROADS CONGRESS AT 

ATLANTA. 


For some time past little bas been heard 
of the good roads movement, though the 
have been 
unobtrusively advancing it by the means 
lying most readily at hand. 


promoters of the movement 
One result of 
their activity, however, which will doubtless 
engage public attention is the holding of a 
Good Roads Congress at Atlanta in October. 
The Agricultural Department at Washing- 
ton has taken much interest in the general 
question, and the present wide-awake Sec- 
retary is not wanting in the intelligent 
enthusiasm which is required to urge the 
movement along the path to success, as is 
illustrated by his official indorsement, issued 
this week, of the invitations to a good roads 
congress issued by the municipal authori- 
ties of Atlanta and the state authorities of 
Georgia. 

The Secretary in his call refers to the 
fact that he is charged by act of Congress 
with the collection and dissemination of 
information concerning the public roads, 
and with a view to this end all legally 
authorized organizations of officials and of 
private individuals who have given special 
attention to this subject are notified that 
they are cordially invited by the governor 
and general assembly of the state of 
Georgia, the mayor and council of the city 
of Atlanta, the authorities of the Cotton 
States and International Exposition, and the 


various local commercial, military and 
social organizations, together with the 


national road conference and the National 
League for Good Roads, to the assembling 


of a ‘‘road parliament,” to be held in the 
hall of the house of representatives at 
Atlanta on the 17th, 18th and roth of 
October, 1895. Acceptance of the invita- 
tion is urged upon all state highway com- 
missions, state and local road improvement 
associations, and upon commercial bodies 
and boards of trade and transportation, and 
agricultural societies and farmers’ organiza- 
tions, universities, agricultural colleges and 
engineering schools, societies of civil engi- 
neers, humane societies, the League of 
American Wheelmen, carriage and bicycle 
builders’ associations, and all other organt- 
zations or individuals especially concerned 
or experienced in the improvement of high- 
ways, are likewise cordially solicited to be 
in attendance or represented. 

It is well known to attentive readers of 
the public press that an office of road in- 
quiry has been organized in the Depart- 
ment of Agriculture. Since the organiza- 
tion of this office it is learned that much 
real progress in road improvement has 
been observed. Systems of road legisla- 
tion have been adopted by many of the 
states, and road construction under new 
methods has been initiated. The move- 
ment has been well begun, and what is 
needed to carry it to a successful result 
is perseverance along the general lines 
already mapped out. A general exchange 
of views among those interested in the 
movement is of the highest importance, 
and to this result such meetings as that to 
be held at Atlanta must contribute most 
powerfully. The friends of road improve- 
ment everywhere should make a point of 
seeing that the congress at Atlanta is well 
attended. 





THE MANCHESTER SHIP 
CANAL. 

Considered as ‘a financial enterprise, the 
Manchester Canal has thus far failed to 
realize the hopes of its projectors and of the 
community which supported it to comple- 
tion. In fact, to judge from the reports 
contained in recent issues of the London 
and provincial press, its condition is fast 
approaching a crisis. This is not due to 
lack of an increase in traffic. For the first 
half year in 1895 the weight of merchan- 
dise paying tolls in seagoing craft amounted 
to 480,000 tons, as against 261,000 tons in 
the same period last year. In the same 
way the tonnage transported by canal was 
II1g,000 toms as against 108,000 tons, the 
total traffic of the concern for the half year 
being 600,000 tons against 369,000 tons, an 
increase of 231,000 tons, or over 60 per 
cent. The receipts were £62,610, an in- 
crease of £19.496, the whole of which was 
from merchandise, as the passenger account 
shows a decrease of £3,401 in the receipts, 
though it is to be noted that passengers 
must necessarily form only an inconsider- 
able source of revenue under any circum- 
stances, It must further be considered 
that the favorable comparison in regard to 
the volume of traffic seeking the canal is 
due in a large measure to the fact that 
the comparison is made with the period 
when the great work was just opened to 
traffic. 

Tne situation is, however, much rnore 
serious than these figures would on their 
face indicate. The receipts just given are 
gross. The net results show another face. 
Expenditures increased for the half year by 
£19,000, due to maintenance and other 
items which in 1894 were charged to capi- 
tal account, but which now have to be pro- 
vided for from earnings. The outcome is 


net earnings of only £7,028, as compared 
with £8,023 last year. The opinion of the 
company’s managers is that the increase in 
traffic will be steady and continuous, and 
they point to the fact that the canal, as 
shown by the increase in tonnage and earn- 
ings, has acquired a hold upon the business 
of the districts it was intended to serve. 
The old Bridgewater Canal which was ac 
quired by the Manchester Ship Canal or- 
ganizition, however, shows a decrease of 
£11,500, which is attributed to the effects 
of a continued frost, though the conclusion 
would not unnaturally be that traffic di- 
verted from this ancient undertaking ac- 
counts for the seeming gain in the ship 
canal’s revenues. As it is, the whole net 
revenue of the company for the half year is 
£25,009, while the interest on mortgage 
debentures, amounting to £160,000, has to 
be met from surplus account. 


EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, from January 5, 1895, 
as reported to BRADSTREET’S, with com- 
parisons for three preceding years, were as 
follows : 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


{East of Rocky Mountains.] 
Bushels week 














ending 1895. 1894. 1893. 1892. 
January 5.. —578,000 —379,000 +41,013,526 —138,342 
January 12.. —1,422,000 -+1,045,000 +385,000 —1,501,556 
January 19.. —1,708,000 —522,000 -++1,750,000 —500,000 
January 26.. —1,147,000 —90,000 —684,000 -—638,825 
February 2. —1,935,000 —666,000 —737,000 +63,637 
February 9. —1,599,000 —165,000 —631,000 —1,747,832 
February 16. —2,152,000 1,118,000 —796,000 —575,811 
February 23. —2,718,000 —1,307,000 —252,000 +103,802 
March 2.... —1,700,000 —2,320,000 —478,000 +288,651 
March 9.... —1,889,000 —1,382,000 +272,000 —1,063,848 
March 16.... 1,553,000 —1,377,000 —8,000 —1,015,712 
March 23.... —1,596,000 —rx,034,000 —751,000 —1,052,500 

—2,421,000 —765,000 —442,000 —1,851,637 

—2,310,000 1,287,000 —2,078,000 --2,319,935 

—2,629,000 —2,219,000 —-2,225,000 —1,047,509 

= 2,451,000 —I,391,000 —2,556,000 —4,639,152 

= 3,442,000 —2,380,000 —1,176,000 —2,343,037 

- 4,283,000 —2,033,000 —3,315,000 —2,551,365 

- 3,333,000 —2,626,000 —770,000 —1,865,323 

= 3,093,000 —1I,975,000 —2,499,000 —4,559,698 

- 2,647,000 —1,655,000 —2,746,000 —1,166,647 

- —2,717,000 —2,297,000 —349,000 —1,426,675 

= 3,174,000 —1,616,000 —3,653,000 —1,376,953 

- 2,727,000 1,526,000 3,595,000 —1,123,680 

- 1,883,000 —1,853,000 —5,033,000 —1,223,354 

- 3,023,000 -——1,581,000 —1,084,000 —569,712 

= —1,566,000 —893,000 —625,000 —r1,841,498 

- 2,158,000 —1,008,000 —2,756,000 —1,003,797 

_ - —1,069,000 —13,000 —623,000 +461,251 
Palya7-2s5<< —855,000 +2,975,000 + 27,000 + 407,446 
August 3.-. —1,153,000 -+3,455,000 —126,000 +1,656,993 
August 10... —540,000 2,875,000 —1,516,000 +2,624,588 
August 17... —1,39c,000 1,566,000 —1,659,000 +4,042,346 
August 24... —1,366,000 -+1,646,000 —515,000 -+43,245,063 
August 31 +1,263,000 -+3,973,000 —540,000 +2,593,090 
Sept. 7. - 31915,000 —22,000 +43,118,455 
Sept. £4..5.. 2,061,000 +1,496,000 +3,250,248 
Sept..2r...-5 +2,693,000 +1,919,000 +4,743,458 
Sept. .28.-2-- +3,605,300 -+2,900,000 +43,079,451 
October» 9.. +3,369,000 +3,217,000 +4,398,610 
October 16.. +2,611,000 -++2,967,000 +6,311,826 
October 23... +4,005,000 +4 2,735,000 +-4.739,100 
October 30.. +3,789,000 -+3,238,000 + 3,307,865 
November 6 42,198,000 +3,365,000 +5,162,782 
November 13 +1,138,000 -+4,284,000 +42,774,289 
November 20 +1,278,000 +43,883,000 +4,098,582 
November 27 +1,729,000 -+1,242,000 +2,106,688 
December 4 +8 98.000 +898,000 +1,904,382 
December r1 —314,000 +1,064,000 +-4,986,224 
December 18 +2,005,c0o0 +1,487,000 +-4,577,336 
December 25 —219,000 + 81,000 —1,651,201 
December 31 —881,000 +187,000 +42,148,176 


Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 
































In store Aug. Indian 
31, 1895. Wheat. corn. Oats. Barley. Rye. 
Minneapolis... 4,531,000 5,000 84,000 14,000 24,000 

Priv. Elev’s.. 335,000 Seen aah PEE ee 
Duluth ss. ene 4,605,000 Shae 23,000 46,000 35,000 
N. W. Interior 

stocks! ... 22. 2,038,000 es CS Pts Snes 
Milwaukee .... 430,000 Snee Goss 10,000 11,000 

Priv. Elev’s.. 869,000 ee FER S55 Swe 
Omaha and C. 

Bluffs:<.---< 3e58 7,000 15,000 aoe aoe 
Burlington .... 17,000 12,000 8,000 toad cae 
Davenport and 

Rock Island- 5,000 2,000 4,000 eat 
Leavenworth.. 131,000 22,000 6,000 Ae 
Kansas City... 466,000 32,000 2,000 Bans 
St. Joseph 56,000 60,000 8,000 Soak =k: 
Chicago... 3! .2 14,218,000 1,405,000 65,000 Sees £20,000 

Priv. Elev’s.. 3,314,000 379,000 597,000 sone 28,000 
Porat co ssie 28,000 37,000 116,000 seas 1,000 
Joliet... Cane Ses 100,900 eae oes 
Kankakee ee 23,000 36,000 cue aa 
Cairo, Ill.. as tara 17,000 ee Weak 
Qulinéy coe aase 100,000 = 5 aS Ss or ah: 
Evansville -... 52,000 mente es eS mace 
Indianapolis .. 261,000 36,000 14,000 nsee 355 
Ses owls. . 22. 1,384,000 295,000 155,000 1,000 6,000 

Afloat... oiae a 109,060 naee ae —— 
Louisville ..... 335,000 50,000 84,000 Seca 1,000 
Nashville - 15,000 2,000 6,000 4,000 2,000 
Memphis...... 12,000 20,000 30,000 ere 
New Orleans .-. tae 100,000 eas Saino 
Galveston ..... 59,000 = cu zine 6 
Fort Worth. 75,000 Saw wan BRR 
On Mississi ate 5,000 rene skee = 
On lakes...... 1,025,000 2,180,000 479,000 Sa. Oe 

712,000 208,000 414,000 Per Sa 
505,000 59,000 35,000 ---= 10,000 
Grand Rapids.. 37,000 2,000 2,000 es; 228 
Lansing aecteae 12,000 SSe5 Sree SaaS ae 
Port Huron.... 26,000 210,000 100,000 Mae este 




















In store Aug. Indian 

31, 1895. Wheat. corn. Oats. Barley. Rye. 
Toledovss..csien 1,112,000 152,000 20,000 «-- 104,000 
Cleveland..... 156,000 13,000 81,000 Aare awad 
Cincinnati .... 47,000 46,000 19,000 saa= 29,000) 
ARON ses tee ce 85,000 23,000 65,000 9,000 5,000 
Wheeling ...-. 2,000 8,000 12,000 Ros aoe 
Pittsburgh .._. 46,000 21,000 37,000 7,000 22,000 
Buffalo. 2.2222 1,243,000 348,000 172,000 27,000 63,000 
Rochester. .... 131,000 6,000 12,000 Se 8,000 
Syracuse...... 39,000 9,000 5,000 2,000 sane 
Oswego....... 57,000 Ages a yo Se, 
Ogdensburg .. 100,000 250,000 15,000 alee ose 
Cape Vincent - 41,000 eto es Jaae ae 
Fulton 75,000 5,000 5,000 ees acne 
Albany ..- Sain 25,000 50,000 a aie aaa 
Boston... 121,000 143,000 58,000 1,000 
New York. 3,497,000 341,000 746,000 eae 

Afloat 16,000 sai 25,000 snes 
Philadelphia .. 420,000 96,000 163,000 aoe a 
Baltimore ....- 686,000 94,000 149,000 ee 53,00) 
NewportNews. 112,000 177,000 =< oe Bee 
Montreal. ....- 77,000 2,000 80,000 see 4,000 
Toropto.... J... 4,000 Senn 5,000 eee Ree 
Kingston ..... 16,000 ae 4,900 ees sae 
Winnipeg... .- 170,000 wee sie Saae skee 
Manitoba el’v. 350,000 ted cS mare eae: 
Ft.Wim., Pt. Ar. 

& Keewatin. 475,000 een a -= Heer aad 
Aug. 31,1895. 44,732,000 6,8£9,000 4,673,000 121,000 511,000 
Sept. 1, 1894.. 79,826,000 4,295,000 9,380,000 774,000 372,000 
Sept. 1, 1893.. 64,823,000 6,996,000 4,846,000 464,000 434,000 
Sept. 1, 1892.. 42,875,432 8,780,329 7,267,947 580,731 470,036 
Sept. 1, 1891-- 25,048,048 6,068,307 4,275,270 138,811 2,576,644 
Sept. 1,1890.. 22,689,727 12,469,589 5,280,544 607.570 857,368 
Sept. 1, 1839. . 20,860,156 13,359,137 8,999,062 712,422 1,115,165 
Sept. 1, 1888.. 34,038,960 9,601,304 5,415,766 141,266 360,631 
Aug. 24,1895. 43,469,000 6,749,2 0 5,085,000 75,000 424,000 
Aug. 1,1895.. 46,767,000 5,770,000 4,653,000 48,000 215,000 
July 1, 1895 . 53,568,000 10,762,000 9,007,000 166,000 158,000 
June ¢, 1895 . 64,375,000 12,629,000 11,284,000 162,000 177,000 
May 1, 1895.. 80,449,000 13,142,000 8,174,000 627,000 218,0co 
April 1, 1895-. 91,286,000 16,330,000 8,005,000 1,274,000 366,000 
Mar. 1, 1895.. 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895..106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895 -.113,707,000 12,882,000 11,864,000 3,781,000 583,000 
Dec, 1, 1804..113,116,000 6,380,000 12,332,000 4,455,000 598,000 
Nov. 1, 1894..105,874,000 3,504,000 12,581,000 4,029,000 560,000 
Oct. 1, 1894 . 92,100,000 5,206,000 10,765,000 2,401,000 411,000 
Sept. 1, 1894.. 79,826,000 4,295,000 9,380,000 774,000 372,000 
Aug. 1, 1894.. 66,311,000 4,917,000 1,597,000 314,000 241,000 
July 1, 1894.. 65,250,000 7,793,000 3,134,000 | 383,000 289,000 
June 1, 1894.-. 71,816,000 9,555,000 3y401,000 399,000 302,000 


[Pacific Coast Available Wheat Stocks.] 


S. F. (call bd.) 
&other stocks 8,318.000 
Oregon storage 


points....-2. 315,000 anem ieee ee ars, 
‘facoma, Wash. 150,000 mote Seen = see ae 
Seattles.-seoan 16,000 Seer! ae PA a 


Aug. 31, 1895 . 8,799,000 
Aug. 1, 1895... 6,850,000 
July 1, 1895... 6,549,000 Bay 
June tr, 1895. 8,445,000 
May 1, 1895..-10,1£50,000 
April 1, 1895. -..10,456,000 
Mar. 1, 1895. ..11,801,000 
Feb. rt, 1895. ..13,118,000 
Jan. 1, 1895-. -.1£3,302,000 








Sept. 1, 1894... 8,532,000 ae Pee Perr 
Sept. 1, 1893... 6,114,000 aes ee oi 
Sept. 1, 1892... 3,589,700 iateee ase aes Po 
Sept. 1, 1891... 3,403,787 aitaie AS, sare ee. 
Sept. 1, 1890... 5,021,533 eee bas ie Py 
Sept. 1,7889... 7,033,866 eter erate sy) eh, 
Sept. 1, 1888... 4,534,164 este cere ores hs 


The total number of bushels of wheat 
held at Portland, Oreg., and at Tacoma 








and Seattle, Wash., for seven weeks past 
have been reported as follows: 
Portland. Tacoma. Seattie. Total. 
July 20..... -+-+ 354,000 262,000 20,c00 636,000 
US uay> its ck tar se yae sme 328,000 232,000 22,000 582,000 
August arose eee renee 317,000 226,000 11,000 554,000 
(AN SUSE 5Osoe ccm wee meets 274,000 206,000 19,000 509,000 
AUPUSE 17. ng ee aen ease 253,000 188,0co0 17,000 458,000 
August 24... Ee, eee) 165,000 16,000 470,000 
AU SUSE Sie. Seen ne an ern 315,0(0 153,000 16,000 484,000 
A Copenhagen correspondent writes, 


August 21, that for several months past 
the grain market there has been glutted, 
principally with wheat and barley from the 
Black Sea ports. In the middle of June 
the Copenhagen warehouses, including the 
new elevators in the Free Port, contained 
over 116,000 tons, and although arrivals 
have diminished and large quantities have 
been reshipped to various minor ports on— 
the Baltic, the visible supply on August 15 
exceeded 60,000 tons. There is a lively 
demand for corn at present prices, espe- 
cially in parcels of 1,000 quarters and up- 
ward. ‘‘ Mixed corn was bought to-day at 
3 kroner 70 Ore per 110 English pounds, or 
£4 3s. per ton, to be delivered on wharf in 
January or February.” The prices obtain- 
able for American corn in the countries 
about the Baltic depend largely upon the 
supply of barley offered from southern 
Russia. Last spring half a dozen cargoes 
of Black Sea barley were cleared in the 
Free Port elevators at Copenhagen and 
then sold in parcels at Koenigsberg, Stettin 
and other German Baltic ports. At the 
same time several cargoes came directly to 
Danish provincial ports to be consumed 
chiefly in cattle feeding in the dairy dis- 
tricts. Within the last ten days two con- 
signments of cottonseed cake, 2,800 tons 
in all, arrived at Copenhagen from St. 
Louis firms. 
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manufacturers throughout the south. The reason 
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CURRENT BUSINESS NEWS. 


Industrial. 
The Chattanooga Stove Company, at Chatta- 
nooga, Tenn., employing 100 men, temporarily 
suspended operations last Saturday night. It is 
said that similar action will be taken by stove 





assigned is the rise in the price of iron, and ‘‘cir- 


~ culars announcing a concerted rise in stoves will be 


sent out this week to the trade by all southern 
makers." 


» Twenty thousand acres of Jand along the Mobile 


& Ohio Railroad, about sixty miles north of Mo- 
bile, have been sold to a colonization company 


567 











essary only an appropriation to continue the work 
as the land is acquired. The cost of the dock will 
be about $1,500,000, and it is to be hoped it will be 
built, as it is much needed. 

To a representative of the Westminster Review, 
London, Mr. Samuel Gompers, trades union 
delegate from the United States to the British 
Trades Union Congress, said the sending of him- 
self and Mr. Maguire to England by the American 
Federation of Labor was more or less of a return- 
compliment to that paid to American trades unions 
by the Norwich Labor Congress in sending over 
Mr. John Burns and Mr. Holmes last year. His 
greatest function there ‘‘ was as a sign of the 
solidarity of the whole trades union movement all 





















The Knoxville, Cumberland Gap & Louisville 
Railroad, between Knoxville and Middlesborough, 
has been sold by the special master to F. W. 
Whitridge, who represents the bondholders, for 
$500,000. 

The following gross earnings are reported for the 
month of August: 


The stockholders of the South Sidefor ‘ Alley”’ 
Elevated Railroad, of Chicago, this week appointed 
a committee to reorganize the company and put 
the property on a paying basis. Some plan of re- 
habilitation must be agreed upon prior to October 
I, as after that date the bondholders may foreclose 
their mortgage on the road for non-payment of 












_ Carnegie structural mills have been running to the 


structural work. 


over the world. The trades unionists, like their 
‘candid friends’ the codperators, have dreams of 
an international alliance, at any rate of English- 
speaking races, and it is to help on the establish- 
ment of this that is the principal reason for the 
presence of the American delegates at the forth- 
coming congress.'’ Gold medals were presented to 
the American visitors. 

About 1,500 cloakmakers went on strike in New 
York Thursday without the authorization of their 
unions. Other strikes are threatened. 

The national convention of Wholesale Druggists 
and Proprietors of Patent Medicines, on Thursday, 
at Denver, Col., adopted a new plan by which the 
sale of proprietary articles is to be controlled ex- 
clusively by a general sales agent, with a view to 
checking ‘‘cut prices.” 


organized at Sioux City, Lowa. 

The Bethlehem Iron Company received word 
from St. Petersburg, Russia, on Monday, that on 
Saturday a test of their armor plate was so suc- 
cessful that the Russian government has decided to 
accept all that was ordered of the company. 

A Pittsburgh dispatch says the boom in struc- 
tural iron is so great the manufacturers are unable 
to supply the demands. For two months the 

























limit. The company put a time limit on the de- 
livery of contracts for all kinds of material for 
It was announced two weeks ago 
that no orders for material to be delivered within 
sixty days would be accepted. This week the limit 
has been raised, and orders for delivery under 
three months are refused. The same conditions 
apply to other large structural mills. It is esti- 
mated that the Carnegie Company has contracts 
on hand at present aggregating almost 1,000,c00 
tons of structural material. The limit of produc- 
tion for the remainder of the year will not go much 
beyond 100,000 tons, and the contracts on hand will 
run well into 1896. 

Settlements have been effected in the glass trade 
disputes in South Jersey, and the coming blast 
promises to be the brightest season for many years. 
News of the same encouraging character comes 
from the west, and the glass business will probably 
boom within the next thirty days. 

The continued drouth in South Jersey is re- 
ported to have caused widespread disaster to the 
‘tomato crop in Cape May, Cumberland and Salem 
counties, and the canners factories have given up 
hope of any work. : 

The New York Hera/d compiles a list of 400 mills 
and factories which have increased the wages of 
420,000 employees. In 250 other mills, the number 
of whose employees is not stated, wages have been 
increased. 

Resumptions: Pottsville, Pa, iron works; Hazle- 
ton, Pa., coal mines, 350 men; Baltimore, Md., 
clothing workers, 650 hands; Bridgeton, N. J., 
glass factories; Millville, N. J., glass factories. 

The presence of state troops at Ishpeming, 
Mich., has made it possible to resume iron ore 
mining at that point. 

A Cleveland dispatch says there is an enormous 
demand for structural iron and electric street rails. 
Mills are running night and day. Manufacturers 
of the middle and western states are discussing the 
proposition to again advance the price of the 
product of the bar mills. Dealers say there has 
been no such activity in the iron market for many 
years. 

Much tobacco was cut and housed under favor- 
able weather conditions last week. In Maryland 
and Virginia tobacco has suffered much from 
drouth. 

The advance in prices of pig iron and the action 
of the Western Bar Iron Association at Cleveland 


Commercial. 


There were 887,000 bushels of wheat in private 
elevators at St. Louis on September 1. 

The convention of the United Association of 
Lumbermen of the United States was held in 
Buffalo this week. 

Western wholesale jobbers of drugs, in session 
this week at Denver, ‘‘are ready for a scrimmage 
with their competitors of the eastern cities over the 
free box and cartage inducements for trade, which 
scheme had its origin in New York city.” 

It is announced that the Panama Railroad of- 
ficials have decided to establish a steamship line 
between Colon and New Orleans. 

Late corn has experienced a general improve- 
ment in the principal corn states and is maturing 
rapidly. 

Dr. David T. Day, chief of the Department of 
Mines, is preparing the statistical column of min- 
erals at the Cotton States and International Expo- 
sition. He says of it: ‘‘ You can see just how 
much coal is mined in Alabama in a minute, how 
much granite is quarried in Georgia in the same 
time. So with the rest of the minerals.”’ 

At the meeting of the plug tobacco manufac- 
turers of the country at New York it was decided to 
manufacture cigarettes. A manufacturer said that 
the market would soon be flooded with cheap 
brands of cigarettes as a result of the meeting. 
“ Bach firm will manufacture on its own responsi- 
bility, and there will be no pool. The first of the 
new brands will be placed upon the market within 
the next thirty days.” 

The lumbermen's convention, in Boston, has ad- 
journed after electing the following officers : Presi- 
dent, George A. R. Simpson, of Minneapolis; 
vice-president, R. W. English, of Denver; second 
vice-president, Charles W. English, of Montclair, 
N. J.; secretary-treasurer, James L. Lane, of 
Kansas City. 

Financial. 

Daily Stockholder presents the following table of 

September disbursements for past four years: 


a S mete ‘ 1895. 1894. 1893. 1892. 
this week in raising the rates on all bar iron $2 @)|pends. = $401,695,586 $399,451,084 $455,9671217 $453,404,398 
; Interest ..... 9,941,587 10,057,524 11,994,785 12,066,356 
ton opens the way for advances in other branches Seed aes 567286436 385,930,870 381,165,038 436,322,358 
of manufacture. The advance in the price of bar irre ae 7,088,348  7)470,249 7,340,843 9,448,629 
Tot. disburse- 
jron puts common bar at $28 a ton. ment. ..--- 17,029,935 1715275773 19,335,628 21,514,989 


Manufacturers of wire nails have put up the price 
2oc. a keg all around, the advance taking effect im- 
mediately. This makes the price $2.25 a keg in 
carload lots and $2.35 in smaller quantities. 

Every sheet and plate mill in the United States 
js said to be in operation to the full capacity, and a 
time limit has been established for the delivery of 


The Calumet & Hecla Company has declared a 
dividend of $5 a share, payable October 18 to 
stock of record of October 1. 

The following securities were sold at auction this 
week at New York: 


zo Shares Bank of America, $100 each.-....-.------ 215% 
25 Shares Michigan Peninsular Car Company pre- 


ferred (hypothecated), $100 each........------ 423 

sheets and plates. $10,000 Old Dominion Steamship Company 6 per cent. 
. . . J 
Rogers, Brown & Co., Cincinnati, say: “ The bonds, due March, 1899 .--------2------------ 101% 


The American Sugar Refining Company Friday 
declared quarterly dividends of 3 per cent. on the 
common stock and 1% on the preferred. The 
quarterly 3 per cent. has been regularly declared 
on the common stock since 1893, when 11% per 
cent. regular and xo per cent. extra for the year 
were paid. 


center of greatest activity and excitement is in 
Pittsburgh, where Bessemer pig is so scarce and of 

.such urgent demand that it is very difficult to say 
what prices might be realized if the iron were to be 
had.” 

New Orleans regards with interest the prelimi- 
nary steps to building adry dock by the government 
opposite that city on the river adjoining the town 
of Algiers. The dock is to be 700 feet long and 164 
feet wide, width of floor 70 feet, and width of en- 
trance 100 feet. Draft of water over entrance sill 
at high water will be 43 feet. There remains nec- 


Railroads. 

The West Jersey Railroad has declared a divi- 
dend of 3% per cent., and the directors have 
authorized the treasurer of the company to pay off 
$1,000,000 bonds, due January next. 




















1895. 1894. 1893. . 
Buffalo, Rochester & Pittsburgh. $274,280 $296,174 $310,456 interest on $7,500,000 of first mortgage bonds. 
Chesapeake & Ohio........---- 857,902 935,388 892,872 Sena i <I ; < 
Chicanos & East Ilinols. 7 pl ba eee oe. Senator shaban S. Brice has bought the Cleve- 
Cleveland, L.& W NE i a 154,189 167,881 _... | land, Akron & Columbus Railway. By the deal 
int ere Marquette - =) | 228;407 205,266 ase : : 
Hocking Valley .....--.-...--- 257,334 340,836 216,361 | M@de I00,c00 shares of stock in the road go to 
intennatiogel & Gey Northern. on SO, pha Brice for $500,000. Brice has been elected presi- 
Stern .......+--- y , LP) . . . 
Louisville, Evansville & St.L.. 143,328 131,545 140,079 dent of the road. This gives him a Jake and east- 
Mexican National ............- 345,629 330,863 309,026 ! r 
eae Been irian coins Seanars ern outlet for the Akron & Western. 
oe aes 531000 56,000 Sat The Nashville, Chattanooga & St. Louis and the 
ew York, Ontario estern . 363,941 372,793 390,80 . . . * 
Ratan iit aey ureataka te ae 789.460 863,719 762,923 Western and Atlantic roads have given notice of their 
COTE = emer s aaa S 84,040 104,549 83,212 | intenti rj ; 
Bie carck & Whee as ee wie cae cesa ace 400 tion to withdraw from the Southern States 
St. Louis Southwestern - .. - 373,800 369,200 314,500 Passenger Association. 
SREKAS SACIUICs 2b esee sees * 462,735 540,247 449,223 — , "7 _ : ~ 9 3 
Wilbasiits: sph. sectes = 1)273,864 1,227,931 1)2434361 The sale of the Georgia Central Railroad prop- 
poeen OF SoWeee “ isle ‘ Gare ; Fiat erty at foreclosure has been set for October 7. 
Denver & Rio Grande .. . 625,800 615,500 469,300 The Chicago & Alton car shops in Bloomington, 
Fowa Centralia: -.-...--2 141,712 146,566 146,433 5s : r : 
RET ILE ee sen eras lll., began operations on Wednesday on a nine- 
a a 114351700 speae Cn hour schedule. The shops had not run on full 
eePatllesice 2528 fae veae - 2,662,9) ,493,081 07,843 | |. = 
Wheeling & Lake Erie - 125,719 130,809 131,779 time for more than two years. Every car and 
Wisconsin Central_......-.--.- 4475375 401,740 Si j j ; : 

Louisville, New Ab. & Chic... 3on832 262,937 locomotive will be in demand for moving crops, 
Sie ae a Seonal «peers oe and it is necessary to provide a complete equip- 
Pins Jol.c Eceso.= 714 96,402 71,167 " : ‘ 
aane Sy ee Mee ais4rs 205,265 206,098 | Ment, passenger and freight, for the new Peoria 

Great Northern system. - - 1,436,209 1,363,348 1,156,232 | extension, whi 1 

New York Central_......- - 4,081,744 3,894,467 4,063,0c0 ; which ORES October 1. 

Louisville & Nashville... 1,700,095 1,692,667 1,523,635 i 

Missouri, Kansas & Texas. ....- 881,311 840,049 704,47¢ ce Miscellaneous. 

Southern Railway ..----------- 1,523,699 1,492,074 1,129,637 Solicitor Reeve, of the Treasury, has decided 
Tol. St. EL. & K.-C 184,047 1755754 149,092 





The following gross and net earnings reports for 
July have been reported : 


—-Gross carninges— —Net earnings— 


that the transfer of an employee of a firm doing 
business abroad to the American branch of the 
same firm is a violation of the Alien Contract 


1895. CoA 7805. 1894. Labor law. A Liverpool cotton firm established 
Allegheny Valley $222,592 $203,601 $98,550 $94,032] a branch at Houston a i i 
Balt. & Ohio sys. 1,919,078 1,826,246 556,123 468,409 ; nd transferred one of its 
Conedign Peciae 11543544 1,517,609 558,037 475,268 | Clerks to Houston. He was denied admittance by 
entr . Fi 12 1,120, , 0 0 Ce ea Dr eae . 
coves! oe ee Bo oe poe tet ae the immigration authorities, but, on the case being 
Chic.,Bur. & Nor. 132,975 102,846 19,304 12,116 | taken to the board of special inquiry, the man wa 
Chic., Bur.& Q . 2,518,791 2,456,595 843,290 848,363 | ,. P : QUIEYs as 
Chic.Mil.&St.P. 2,289,241 1,779,227 736.994 378,171 discharged as not having violated the law. The 
Chic. & East Ill. - 312,576 218,094 127,596 91,238 $ 
eh cg tang Baca ae tyes bares question was then referred to the law officer of the 
C.6..6. 6SHL. 1,162) 734 921,563 240,208 104,719 | Treasury, with the result stated. 
Den. & Rio Gde. 643,58 438,860 294,446 135) ' 
eciee Seb3y pa eters 35223 | The United States Court of Appeals at Boston, 
pacing ep Sli set eae he pe this week, in behalf of the Bell Telephone Com- 
.C., Ft, S. & M. ; ,9r 98, 1530 : - : 
K.C., M. ee 77847 73,061 4,591 7,138 | pany, ordered that a mandate issue in the Berliner 
Louis. & Nash -. ,682, 28,90 - 136. : 
enone Conrail Pesra he aac ace pea teae patent case. Thereupon counsel for the United 
Mexican Intern’l. 199,406 177,690 70,726 72,764 | States took an appeal to the United States S 
Minn. & St.Louis 152,460 112,332 575775 39,228 : : app ates Supreme 
Nash, C. & St. L. 3751675 359,675 150,155 141,994 1 Court, which was allowed. 
Norther Sey Sieh: A sees pale Pras A census of St. Paul, just finished, gives that city 
N. Y., O. & West. 353444 369,781 118,488 122,612 | a population of 140,292. ‘‘A count of eight wards 
Ni Y=, Sus. or We 192,478 166,128 83,246 49,265 | - Se BYE 2 . - 
Pennsylvania - - 554151395 457390325 -1)559,831 —-¥, 408,816 in Minneapolis indicates that her population is 
ete ; Nee ee Bg eo slightly over 188,000. In five years Minneapolis 
il. nN - , , ’ , , , za 4 
Pitts., Y. & Ash. 191,704 112,753 83,171 54,730 | has added 26,000 to her inhabitants, and St. Paul 
io G West. 208,6 8, 4138 712 : * 
eS” Meee age) super. sags | eS mereased 7,000. 
San Fran. & N.P. 82,360 77:670 33,897 32,324 An attempt has been made in some qua 
Smt. Bch. & L. V. 137,048 121,557 *31,209 *31,775 ‘ P' j : : e quarters to 
Southern Ry.--- 1,486,937 _11323,043 352,789 257,959 | Work up a diplomatic controversy over the Alaska 
ahi aed A a en ache oy boundary survey between the United States and 
West. Maryland. 117,291 122,700 43,827 50,3157] Great Britain, but the status of the case is that the 
W.Va.Cen.&Pitts 103,656 105,847 38,150 37,981 as 
Wrights. & Tenn. 6,750 7952 2,706 ‘222 | boundary is to be settled by an agreement between 


The following reports for the year ending June 


30 have been issued: 
NEW YORK, NEW HAVEN AND HARTFORD. 





































































the two countries after a survey has been made. 
Both countries make an independent survey, 
neither of which settles the boundary. The line will 


1895. 1894. Changes. | have to be agreed upon by both countries. 
Gross earnings..----- $27,608,009 $25,281,875 Inc. $2,326,134 : 
Operating expenses .. 19,064,027 17,932,709 Inc. 1,131,318 Foreign. 
Net earnings...-- $8,543,982 $7,349,166 Inc. $1,194,816 The London Trade Union Congress on Wednes- 
Other income ..--.--- 528,552 404,490 Inc, 124,062 day adopted a resolution favoring a general eight- 
Total income..... $9,072,534 $7,7531656 ae $1,318,878 | hour working day. 
Fixed charges. ...---- 515939545 59379197 nc. 213,567 a : 
3 Bigpond 2 The Spanish government has decided upon a 
Balance .. $3,478,989 $2,373,678 Inc. $1,105,3¢t . again Mo 
Dividends ......--.-- 31794,290 3,631,292 Inc. 162,998 naval demonstration agal st 2 proce to enforce 
pees eh _ Leone the treaty of 1894. Four warships are ready to 
Deficit:-<.=.-.=-< 15,301 £,257,05 ec. 42,31 A 
Bos he haa 94373 | start for Tangier. 
NEW YORK AND NEW ENGLAND. bs 
he: 1894: Changes. It is reported that the next crop of Havana to- 
Gross earnings. .------ $5,867,026 $5,393,895 Inc. $473,131 | hacco will be exceedingly small, and that there is a 
Operating expenses... 4,029,924 4,085,153 Dec. 55,229 
= plan on foot to corner Cuban tobacco placed on 
Net earnings. .-.. $1,837,102 $1,308,742 Inc. $528,360 o It of th Fo - 
Other income. ...--.-- 6,150 2,580 Inc. 3,270 the market. One result of the Riospece e scarcity 
— ——— — is an advance of $20 a bale of high-class Havana 
Total income ..-..- $1,843,252 $1,311,622 Inc. $531,630 iB on 
Fixed charges ....---- 1,840,932 1,883,246 Dec. 42,315 | tobacco. 
The Canadian government is said to be “‘pre- 
Snrplusises. see $2,321 def.$571,624 Inc. $573,945 F 8 : Washi P 
LONG ISLAND. paring a case to submit to Washington through 
1895. 1894. Changes. | the British government, pointing out the disastrous 
Gross earnings. -.----- $4,014,019 $4,143,433 Dec. $129,414 : j : 
Operating expenses... 2,593,323 2,690,084 Dec. 96,761 effect the Cons reaetiny of the Chicago Canal would 
have on Canadian shipping. 
Net earnings ...-. $1,420,606 $1,453,349 Dec. $32,653 4 1 f £ the British I d 
Other income..-..--.-- 498,089 431,256 Inc. 66,833 The autumnal meeting of the Britis ron an 
RES i ig © i i d 
TAalp A. eee $1,918,785 $1,884,605 Inc. — $34,x80 Steel Institute a fortnight ago at Birmingham wes 
Fixed charges .------- 1,414,632 1,364,950 Inc, 49,682 | a success in many aspects. ‘‘Of the literature, 
Balance -.c<ss3--5 $504,153 $519,688 Dec. $15,502 | SayS the /ronmonger, ‘‘ there is not a great deal to 
Dividends ..-.- ------ AeasOCG 570,000 Dec. 99,009 | he said, not because the papers were poor, weak, 
Surplus....2.--=0% $24,153 def. $50,345 Inc. $74,498 | or few in number, but simply because it has become 


The Camden & Atlantic Railroad Company bas 
declared a semi-annual dividend of 2% per cent. on 
its preferred stock, payable September 16. 

The Chicago & Eastern Illinois Railroad Com- 
pany has declared a quarterly dividend of 1% per 
cent. on its preferred stock, payable October I. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 56,095 tons, against 
48,853 tons the previous week, and 48,059 tons the 
corresponding week of the previous year. 

The Boston & Albany Railroad Company has 
declared a quarterly dividend of $2 per share, pay- 
able September 3. 





a recognized rule not to encourage the reading of 
really important papers at the autumn meetings.” 
The Glasgow Herald reports that information 
has been received at Wolverhampton “‘intimating 
definitely that the deputation of ironmasters and 
ironworkers who have been on the continent to 
investigate the competition question, under the 
auspices of the*British Iron Trade Association, will 
report that it is the superior machinery possessed 
by the German and Belgian works which mainly 
accounts for their success.”’ 

There is an active demand in London for fruit 
from the United States. 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET’S.] 





Bill of Exchange—Protest. 

The Kentucky Court of Appeals held, in the re- 
cent case of Citizens’ Savings Bank vs. Hayes, that 
while protest of a domestic or inland bill of ex- 
change is not necessary, the drawer is entitled to 
notice of non-payment, and a protest is not evidence 
of such notice; that notice of dishonor given to any 
one of several partners is notice to the firm, and 
that where a bill was drawn for partnership pur- 
poses in the name of one of two partners, his name 
being used as the firm name, the other partner 
being cashier of the bank which discounted the 
paper, the notice of non-payment which he had by 
reason of his position as cashier was notice to the 
firm, and no other notice was required. 


Insurance—Mortgage—Redemption. 

The Supreme Court of Minnesota held, in the 
recent case of Washburn Mill Company vs. Fire 
Association of Philadelphia, that where property is 
insured for the benefit of the mortgagee, as its 
interest may appear, and the mortgage has been 
duly foreclosed prior to the time of such insurance, 
and the premium paid by the mortgagee, but the 
time for redemption did not expire until a period 
subsequent to the insurance, the non-redemption 
from the mortgage sale by the owner of the prem- 
ises did not work an alienation of the property so as 
to defeat the policy, but that an action might be 
maintained in case of loss without notice to the in- 
surance company of such non-redemption and a 
notation thereof made on the policy, notwithstand- 
ing the policy provided that the mortgagee should 
notify the company of any change of ownership in 
the property insured and that it be so noted on the 
policy. 


Contract—Electric Light—Defects. 

The Supreme Court of Georgia held, in the re- 
cent case of The Edison Electric Company vs. 
Blount et al., that where under the terms of a con- 
tract for the construction of an electric light plant, 
one-half of the price was to be paid before the work 
was completed (which was done) and the remaining 
half sixty days after the ‘‘ starting of the plant,’’ and 
the parties who contracted for the plant refused at the 
end of the sixty days to pay the balance due because 
of defects in the work, but months thereafter paid 
such balance, they thereby waived the defects, and 
while a controversy was pending between them and 
the contractor as to the terms of settlement, ex- 
ecuted and delivered to the latter their promissory 
notes for such balance, they thereby waived the de- 
fects in question, and could not set up the same in 
defense to an action on the notes. ‘The court said 
that the foregoing was true, although the defend- 
ants may have been induced to give the notes be- 
cause of a promise by the plaintiff to sell the plant 
for them at an advanced price; that such a promise 
was made in good faith and with an honest inten- 
tion to comply with it, the mere failure of the plain- 
tiff to do so would not authorize the defendants to 
go behind the notes and avail themselves of the de- 
fense that the plant was defective in its construction 
and operation, and that @ fortiort would such a de- 
fense be unavailable if the promise were made in 
pursuance of a design on the part of the plaintiff, 
by some trick or device, to fraudulently palm off 
the property on a third person for more than its 
value, and this design was known to and partici- 
pated in by the defendants. 


Debtor and Creditor—Attachment. 

In the case of Tykeson vs. Bowman, decided by 
the Supreme Court of Minnesota, it appeared that 
there was a dispute between a creditor and a 
debtor as to the amount of the balance due, and 
the creditor threatened to make trouble for the 
debtor unless he agreed to pay the amount claimed 
by the creditor as due and give security therefor, 
which he refused to do; thereupon the creditor 
commenced suit therefor, and sued out and levied a 
writ of attachment on the property of the debtor. 
The attachment was dissolved, but thereafter the 
creditor had a verdict for less than he claimed, but 
more than the debtor admitted to be due, and judg- 
ment was entered thereon. The court held that in 
an action for malicious prosecution in suing out 
and levying the attachment, such judgment did not 
estop the plaintiff from proving the amount due for 
the purpose of showing the malice or bad faith of 
the defendant. The grounds for issuing the at- 
tachment were that the debtor had assigned, 
secreted and disposed of his property with intent to 
delay and defraud his creditors, and was about to 
do the same with his property with like intent. 
The court held that in the action for malicious 
prosecution it was competent for the plaintiff to 
prove that at the, time, the writ.was issued he was 
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indebted to no one but the defendant; that it was 
not error to permit the plaintiff to prove that the 
sheriff, after the levy, turned the property over to 
the attaching creditor, and to prove the conduct of 
such creditor in connection therewith, and that it 
was not error to permit the plaintiff to prove that, 
immediately after the attachment was dissolved, the 
attaching creditor brought replevin for the prop- 
erty thereby released, as tending, with other cir- 
cumstances, to show malice and want of probable 
cause. 


Note—Grace—Premature Suit. 

An action commenced on a note on the last day 
of grace is prematurely brought, according to the 
decision of the Supreme Court of Michigan in the 
case of Wiesinger vs. First National Bank of City 
of Benton Harbor, reported in the Chicago Legal 
News. The court said in giving judgment: ‘‘ This 
action is brought to recover damages for maliciously 
suing out a writ of attachment against the property 
of the plaintiff by the defendant bank. The affi- 
davit upon which the writ of attachment was issued 
was made by the president of the bank, and alleges, 
among other things, that the defendant in the writ 
(the plaintiff here) was indebted to the bank in the 
sum of $750, which amount was then due upon ex- 
press contract. The causes for the issuing of the 
writ are stated to be that the defendant in the writ 
‘is about to remove his property out of the state 
with intent to defraud his creditors; that the de- 
fendant is about to abscond from the state to the 
injury of his creditors, and that he has assigned his 
property with intent to defraud his creditors.’ The 
affidavit was made on September 30, 1893. The 
indebtedness consisted of three notes, aggregating 
$750. Among these notes was one for $600, which 
plaintiff in this suit claims was not due at the time 
suit was brought upon it. The court below di- 
rected verdict in favor of defendant on the ground 
that it was acting upon the advice of counsel, to 
whom had been communicated all the facts in rela- 
tion to the matter. It appears from this record that 
the last day of grace on the $600 note was Satur- 
day, September 30, 1893, the day upon which the 
attachment was issued. Mr. Wiesinger had all 
that day in which to pay this note. 2 Am. & Eng. 
Enc. Law, p. 396. The suit was therefore pre- 
maturely brought on the note, and the bank had no 
legal right to an attachment for the amount it 
claimed to be due.” 


Promissory Note—Maker—Liability. 

The Supreme Court of Georgia held, in the re- 
cent case of Bank of the University vs. Tuck et al., 
that where the maker of a negotiable promissory 
note pays the same to the original payee without 
requiring the production and surrender of the 
paper, he is liable to pay it again to an innocent 
holder who acquired title to it in good faith and for 
value before maturity, unless the payee was the 
holder's general agent for the collection of such 
papers, or had special authority to collect in the 
particular instance, or the money collected in fact 
reached the holder’s hands; that there being no 
evidence that the defendant was in any manner 
misled or deceived by any act or conduct on the 
part of the plaintiff, it was error for the court in 
its charge to give the defendant the benefit of any 
such hypothesis ; that there being no evidence to 
authorize a finding that the payee of the note was 
the plaintiff's express agent, either general or 
special, for its collection, the charges complained 
of, in so far as they deal with the question of ex- 
press agency, were unwarranted and not applicable 
to the issues involved, and for a like reason the 
charge as to ratification was objectionable; that it 
being, under the evidence disclosed by the record, 
a fact for determination by the jury as to whether 
or not the alleged course of dealing between the 
plaintiff and the original payee of the note estab- 
lished an implied agency upon the part of the latter 
to collect the same, it was proper for the court in 
its charge to deal with and instruct the jury as to 
the law of implied agency; that a written transfer 
by a debtor of promissory notes “as security ’’ for 
“advances made"’ by the transferee to the debtor 
is ambiguous as to what ‘‘advances”’ were thus 
secured ; and parol evidence having been properly 
admitted to explain the real meaning of the con- 
tract in this respect, the court did not err in giving 
to the jury appropriate instructions in this connec- 
tion, and that where a promissory note, or other 
chose in action, is pledged as collateral security for 
a particular debt, and the same is paid, the holder 
of the collateral has no right to collect it to the in- 
jury of the person liable for its payment; but so 
long as any portion of the debt thus secured re- 
mains unpaid the holder of the collateral may 
collect the same, or at least enough thereof to sat- 


isfy whatever May remain due on the claim thereby 
secured, 


BUSINESS NOTES. 


Mexico’s Trade Relations. 

President Diaz, of Mexico, contributes to this 
week's issue of the Manufacturers’ Record an inter- 
view in regard to the increase of business relations 
between this country and Mexico. He points out 
something of the general railroad and industrial 
progress of Mexico in recent years, and shows that 
the total length of the railway system of the country 
over which he presides is now 11,000 kilometers. 
The general industrial and mercantile interests, he 
says, are prospering, developing and expanding. 








Production of Lead. 

A bulletin has been issued by the Geological 
Survey giving the production of lead for the first 
six months of 1895. ‘‘ It shows the total production 
was 106,000 tons, of which 88,000 were of desilver- 
ized lead and 18,000 tons soft lead. Seventeen 
thousand five hundred tons of this were refined, in 
bond, the remainder being obtained from American 
base bullion. The total production is an increase of 
3,500 tons over the first six months of 1894, and a de- 
crease of 6,000 tons from the first six months of 1893."' 


Cape of Good Hope Railroads. 

The report of the general manager of the railroads 
of the Cape of Good Hope for the year 1894 says: 
“The system consists of 2,350 miles, 97 miles hav- 
ing been added during the year. The total earn- 
ings for the year were £2,713,753; the working 
expenses, £1,484,000 ; the net earnings, £1,230,000. 
The working expenses were 54.7 per cent. of the 
gross receipts, and net earnings paid a profit of 
about 5% per cent. on a capital of over £20,000,- 
ooo. The increase in traffic earnings for the year 
was £154,000.” 


Trade in Scotland. 

London Westminster Gazette says: ‘' Advices 
from Scotland represent that trade continues to 
improve. This has already been indicated to some 
extent by the earnings of the Scotch railway com- 
panies, which, after making allowance for the com- 
parison going against a period of strike a year ago, 
have shown satisfactory increases. Hopeful antici- 
pations are held of the improvement being in- 
creased by orders from the Japanese government 
for war vessels and for railway material. It is 
réported that the son of the Premier of Japan is 
about to be dispatched to England for the purpose 
of arranging various large contracts for war vessels, 
cruisers, etc. If this be so, as is not at all improb- 
able, bearing in mind the change of sentiment on 
the part of the Japanese to this country recently 
referred to, it will doubtless lead to the better con- 
dition of trade hoped for by Scotch manufacturers 
and others.” 


Jersey Marsh Reclamation. 

The Engineering News says: ‘‘ Marsh reclama- 
tion in New Jersey is the subject of a recent report 
by the state geologist, Mr. John G. Smock. The 
state contains 296,500 acres of tidal marsh, of which 
44,304 acres have been redeemed by banking and 
draining, mostly in the lower part of the state. 
The Newark and Hackensack meadows, located 
within a few miles of New York city, cover 29,842 
acres. Mr. Smock, after studying the methods and 
results of dyking in Holland, now reports upon 
these New Jersey marsh lands, and attempts to 
revive the state interest in reclamation. He claims 
that this reclamation would be comparatively easy, 
and that the returns from the dyked land would far 
more than compensate for the expenditure. For 
truck gardens alone he believes that much of the 
Newark and Hackensack land, if reclaimed, could 
be rented for from $300 to $500 per acre annually, 
as the soil is very fertile.” 





Projected Prussian Ship Canal. 

The Engineering Record says: ‘‘ The completion 
of the North Sea-Baltic Canal is followed in Ger- 
many by the project of making Berlin a port. It 
is stated that the realization of this undertaking is 
a question of means rather than of engineering 
difficulties. The cost of the undertaking is esti- 
mated at some 200,000,000 marks, or nearly $50,- 
000,000, about one-third more than the Kaiser 
Wilhelm Canal. It is proposed to utilize Tegel 
lake, situated to the west of Berlin, as the harbor, 
and from the lake the canal would proceed to the 
existing Finow Canal without locks. At Eberswald 
there is a slope toward the valley of the Oder, ne- 
cessitating two locks. The lower portion of the 
Finow Canal would be utilized for some distance, 
and again the canal would be carried along on the 
left bank of the Oder, entering that river at 
Greifenhagen, having previously passed a lock. 
The distance from Berlin is calculated to occupy 
some seventeen hours. As it is proposed to em- 
ploy tugboats on the canal, the projected design is 








only about 70 feet broad at the bottom and 190 feet 
broad at the top, with a depth of 25 feet. This | 
according to our foreign exchanges, is looked 
upon as the most feasible of the various projects 
for connecting Berlin with the sea.” 


Washington Lumber Exports. 

The Northeastern Lumberman says: ‘‘ The state 
of Washington lumbermen have been finding good 
markets for their fir timber in China, Japan, Sand- 
wich Islands, Australia and South Africa. Last 
year the foreign shipments from Puget sound ag- 
gregated over 80,000,000 feet. One mill on the 
sound cut 86,000,000 feet last year, and one mill at 
Tacoma can cut 175,000 feet a day of ten hours, or — 
about 45,000,000 feet a year. The Washington 
lumbermen are anxious for the completion of the 
Nicaragua Canal, because that will give them 
water transportation to the Atlantic seaboard and 
to Europe for their long fir timber. The supply of 
this fir timber seems almost inexhaustible, but it is 
the last great stand of timber in America, and 
when the whole country begins to draw upon it—in 
fact, when the whole world turns to Washington 
for its construction timber, its car-building material 
and its finishing lumber, it may disappear as rap- 
idly as have the pine forests of Michigan and 
Wisconsin.”’ 


Foreign Trade of Corea for 1894. 

The Yokohama okkai's Séul, Corea, corre- 
spondent has obtained some figures relating to the 
foreign trade of Corea during the year 1894. The 
total sums were as follow: Imports, 5,416,603 yen; 
exports, 3,196,421 yen; aggregate, 8,613,200 yen. 
Divided according to the different treaty ports, the 
figures appear thus : 


Imports, Exports, Total, 

yen. yen. yen. 
Nin-sen (In-chhon)..-.........- 3,258,615 1,607,015 4,859,330 
Gen-san (Won-san)........-.-.-- 1,146,603 911,477 2,053,309 
Fu-san (Phu-san)_-...--.-...<.- 1,016,156 €84,229 1,700,385 


‘Of the exports the principal articles were rice, 
939,662 yen; beans, 417,711 yen; ox hides, 335,738 
yen; marine products, 27,997 yen; gold, 540,004 
yen; cereals of various kinds, 400,162 yen; other 
articles, 366,176 yen. The imports were: Clothing 
stuffs, 3,803,833 yen; copper, iron, etc., 163,009 yen; 
kerosene, 236,929 yen; fancy goods, 245,549 yen; 
rice, 842,921 yen; salt, 60,987 yen; other articles, 
759,422 yen.” 


Wool Clip of 1895. 

The Boston /ndustrial Review prints the follow- 
ing: ‘‘ The National Association of Wool Manu-— 
facturers will publish in its September Bw//etin the | 
results of its investigations concerning the wool clip 
of the United States for 1895. The wool product 
is put at 294,296,726 pounds, washed and unwashed, 
including 40,000,000 pulled wool, against 325,210,712 
pounds in 1894. Reduced to a scoured basis, the 
total product is placed at 125,718,690 pounds. The 
number of sheep on the rst of April is estimated at 
39,949,388, and the average weight of fleece at 6.375 
pounds. Last year the average weight of fleece 
was 6.395 pounds, the slight variation arising — 
chiefly from the reduction in weight in Pennsyl- 
vania, Colorado and Utah. In most cases where 
the weight of fleeces has been reduced there will 
also be found a reduction in the shrinkage between 
the condition of the wool as sheared and its scoured 
state. This is caused in most instances by the 
crossing of merinos with other breeds, the result 
being a fleece of less weight and containing less 
yolk or suint, and therefore of lighter shrinkage, 
although the change has in some cases resulted 
from a dry season.”’ 


Gold Production and Prices. 

London .Sfatist says: ‘‘ When the rise in prices 
comes which is certain to follow upon the enormous 
increase in the gold production of the world that is 
now going on, an important step will be taken 
toward the relief of those difficulties. If prices, for 
example, were to rise 10 per cent., then it is clear 
that 10 per cent. more money would be required to 
carry the goods of all kinds in the country; or, 
what is the same thing, 1o per cent. more credit, for 
every increase of credit would necessitate an in- 
crease of the bank reserves, and so would augment 
the use for money. Butarise in prices of ro per 
cent. would be accompanied by an increased activity 
in trade, which would probably swell the volume of 
trade another to per cent., and so would give rise 
to a further demand for money. In the meantime 
population is growing, the area under cultivation is 
being extended, the foundations of new industries 
are being laid, and ultimately, no doubt, if Con- 
gress does not pass some other inflation act, the 
country will grow up to the need for all the money 
it possesses at present. But while the ccuntry is 
growing, unless something is done to relieve the 
temporary difficulties, there is likely to be a recurs 
rence of alarm, and possibly of crisis," 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895. 


































































































































































































































































































































































































































































































































Rate | ‘) Sat., Aug. 31. Mon., Sept. 2. Tues., Sept. 3. Wed., Sept. 4. Thurs., Sept. 5. Fri., Sept. 6. 
Date per Highest Highest 
Stock Bonded payment || cent. ||Divi'nd|| Sales a and and rT oe | 
r Mileage. ast last || period. || the week. lowest lowest STOCKS. Pi (eee 060 rio 1 o ede eS ss fin tills a ie RT he io ae Aa [Es 
outstanding. ||\/ndebtedness| dividend || divi- & a 5 1 RY § . Rg $ Cy 3 $ e 8 § mR 3 Sy 
declared. || dend, Shares. 1894, 1895. s 5 = b3 Py RS 3 FE & 5 & x 3 3 s 5 : 
$12,000,000 Sept. 2, '95) 2 ||Q. Mar. 31 154%| 140 15044| 140 AGS S EXDIOSS ce ncse nasa ssp neer se v<= a =s : SAG enced Weer | aoe -- -- ||150 |r50_ |150 5 aaa -- |/150 |x50  |150 
90,237,700 |/2 . .«o,~,|| ---- || -------- = sors 3,695 34%| 21%4}| 304] 18%4|| American Cotton Oil Co. common Pal P= ae “s See SEE eM | EAS =a oe 25%] 24%| 24%41| 2414] 2344| 2344|| 2 22%| 2 
10,198,600 June 1,°95 eM ye ex) Ds 1,541 79%| 63 79%| 6134|| American Cotton Oil Co. pref ---. 74 74 74 SE Sa Te | == = 74 73%| 73%|| 73 7246) 7244|| 7246) 7244| 7244 
18,000,000 July 1, °95) 3) ii. (a “J. 100 116 108 1194] 109 American Express.....-.----- 2H N= as Ss 2 Ps es | eS A iw 15 |rts |x15 rq [arg arg rs |xrg\|a1s 
37+500,000 Oct r,'95 3 } Q 178,965 114%| 7554|| 1213@| 86%4]| American Sugar Refining Co¥. --- -|[tr1 4g] x10 % |r1t weee| -o0-| --- |[1125¢] 11076] 112% | [11434 | 11214 | x14 M4} ]r1.456] 113 4 |113 44] |114 4 | 11234| 11234 
37+500,000 - : 14 . 750 1004] 79%|| 107 goY%|| American Sugar Refining Co. pref* . -|]10434| 10434 |10434|| ....] -.--] -...||t0444|104%4]10444||105  |x05 |x05 ||104%4|104%4|10434||104 103 | 103 
14,000,000 Tune 1,'95 ry Q. 106 93 85 100 87%4|| American Telegraph & Cable .-.- -|| 98 98 98 Se PS ae fe Ae Sc 99 99 99 96 96 | 96 28 ee i 
17,900,000 Aug. x,'9s|| 3 i Q 92,358 || 107 69%|| 117 845¢|| American Tobacco -...-.-.- -|] 94%] 9358] 94 wees] ----| --- || 96%] 9344] 9434|| 9556] 9334] 95 |] 9534] 9444] 95 || 9746] 94%] 9534 
11,935,000 c 2 PF 193 110 91 4|| 116 10314 American Tobacco pref......-....-.----- 109%|109%|1097|| ....| ----| --- [E10 [110 [119 aa a ee a - me a a és 

101,844,987 || 232,574,670]| 6,634 || -------- pa ae 88,084 16 3 2254| 934|| Atchison, Topeka & Santa Fe 3d asst. pd .|| 2044] 20%| 20%4|| ....] ---.] ----]] 2% 2034| 21%|| 2254| 217%| 2245|| 225g] 2154| 2134|| 22 | 2114] 217% 
Sees = wade 9,406 c ow 3644] 314|| Atchison, Topeka & S. F. pfd, when issued.}| 36 35%| 35%|| .-..] ----| ----]| 3646] 3534] 3614|| 3644] 3648] 3644|| 363@) 35 35 35 35 35 
79+760,300 38,913,629 947 = site 1,165 1% My 2 Ail) Atlantic & PGCibC We sccsaae tessa ~so--=-5- 15%] 156] 156|| -.--| ----| ----]] 15] 296] rel] -- = oy 1%| xr] 156i] 144) 144) 16 
25,000,000 80,847,932|| 1,965 2 ||M. & N. 1,800 81%] 58 67%| 49 Baltimore & Ohio common -|}] 65%] 65%} 65541) ...-| ----] ----]| -- Ne “a 66 |-65 | 66 6614| 65%] 66%|| 67%] 6534| 6644 

MGOO\0GO I] <..-.--< Wiss se sane 200 279%| x165@|| 25 12 Bay otete Gad en eases eens - osc n soc sk 2 20%| 207%| 2076|| ....| --..] -..-]| -- = a ar an 2r 5 “5 a5 - 3 
6,000,000 10,338,000) 3980 | skeceens “2 <2 iene 25 20 24 19 Buffalo, Rochester & Pittsburgh common .|| -- Ls 35 Ol et |p Siam | ee 4 eS a we — 3 “ a ae a ¥ 
15,000,000 19,020,000 358 ||Aug. 1, "95 iY ||F. & A. 3,900 53%] 47 5734| 48 Canada Southern... ....-.-..<------.----- 5736| 57%| 57%4|| ----| ----| ----|| 5796] 57 | 57 5744| 5634| 5744]| 57%| 57_ | 57 56%] 55%| 56% 
65,000,000 48,088,086]! 6,39: ||Aug. "94 2u|l|A. & O. 310 73%| 58 60 33 Canadian Pacific - a= ie = -- ey (emer | acy 4-4 lee Ya | -- -- 5794| 57%| 57%4)| -- = BE 
68,000,000 58,849,0c0|| 1,360 |\July 1,’95 WI|F. & A, 865 185g] 10%|| 2236] 127%|| Central Pacific .. - _...| ....|| 20%] 2034] 2044|| 2134] 2034] 2134|| 2034] 2014] 2044] -- Se ai 
60,469,100 64,804,435|| 1,362 || ------- tn eae 3,650 22 16 23%4| 1534|| Chesapeake & Ohi SES Ate | Wey 21%| 22 22 213%| 22 22 2154] 2156|| 2134] 214%] 213% 
22,230,600 9,110,850 843 ||Sept. 3,'95 2 Q. 26 147 130 165 145 (Chicavo.: Alton -eeses sees === reall ee =e Ex: ae = as as : ne, fe 163 |163 |163 
82,004,200 122,561,900|| 5,730 ||Sept. £6, '95 xr |/Q. June.|| 38,714 844] 6854|| 9258] 69 Chicago, Burlington & Quincy . ipa 91%| otal or|| 9134] 9938] 90%]| 90%%| 90 90 90¥%| 8954] 90% 
6,197,800 } EBiaeo1O00 6 Mar. 1, ’88) cy Lean 100 55 50 57 50 Chicago & East Illinois. ..... ace Se re aS 54 54 54 x é = ee oy a 
4,830,700 Git aE ; Oct. ts '95) 144/|Q. Jan. 1,640 97%] 93 106 89%|| Chicago & East Illinois pref. a 1047%|10474|10474||105$4|105 |105%4||106 |105%|106 |\ro5_ |ros |105 
24,885,800 24,346,000]/} .... ||April 25, "95 I Q. 15,272 80 5834|| 7844] 4974|| Chicago Gas Companies . -..- eae. 65%| 6444] 64%4|| 647%] 64% | 6434]| 6456] 6336] 6336|| 6434] 6344] 64 
ape Be } 138,636,000|| 6,148 $|/April 19," 1 ||A. & O.|| 126,220 673%] 54%|| 7876] 53%|| Chicago, Milwaukee & St. Paul -.- mates ‘|| 7834) 77%| 7856|| 78%] 7734| 7832] 7844! 7746| 77%|| 7776) 77% | 77% 
26,156,900 BOs tA Prt 791 93) 344||A. & O. 1,140 12344] 116 130 11414|| Chicago, Milwaukee & St. Paul pref. Be 12944| 12944] 1293@|| - - ae -- ||t30 [1294 |130 ||130 |12924]130 
39,052,400 4 131,664,500 July 5, 95 r4||J. & J. 11,251 110%] 96%|| 1065g| 8734|| Chicago & Northwestern...-.-..-- =f Se 106'%|10€ | 106441106 44 |105 34 | 106 14 ||106 14 | 105 94 |1055¢||1057%|105 | 10534 
22,335,000 Cae prose 1 Oct. 4,'95 134||Q. Apr. 7° 14534| 135%4|| 148 1364%4|| Chicago & Northwestern pref . - 3 afr - 7 “A ne = =e = a -- {lrg8 [x48 |148 
46,156,000 62,712,000]| 3,571 ||Aug. 1, '95 %||Q. May.|| 33740 723%4| §8%4|| 8434] 60%|| Chicago, Rock Island & Pacific. --- 4 Een 84%| 8358| 8354|| 8334] 83 8334|| 8334] 8254] 8254|| 8234] 8214] 8234 
21,403,293 24,840,800|| 1,492 $ ||, -7-77 773 <s Pee 31255 41%] 32 46 28%|| Chicago, St. P., Minneap. & Omaha.....-. Secs 45%4| 4572| 45%4|] -- -- -- 45%| 45 45 4444| 4446] 4416 
12,646,833 eigcars 4492 ; Aug. 20, '95 3% ||F. & A. 306 1164 | ros 123 104 Chicago, St. P., Minneap. & Omaha pref-.|| -- oe Ee pol | Bae - ot be as == Be ae #2 ee 123 |120 |123 
28,000,000 H BERT EAG 636 § ||AUs- 15, ‘93 CK lao 3~ 4,045 42 31 5° 35%|| Cleveland, Cincinnati, Chic. & St. Louis..|| 49%] 49 | 49%|| ----| ----| ---- 49%4| 49 | 49341] 4934] 49%8| 49%4|| 495¢| 49 | 49 49 | 4854] 485g 
10,000,000 SONA ASO! TD § July 1, "95 r4|1Q. Oct. 15 38 78 97%| 82 Cleveland, Cin., Chic. & St. Louis pref... .|| -- aS re Ca. 2 ORM 98%) osha lls = “ ‘ Fees = : nf A 
6,000,000 EAGT OOO) wees, ||) cawcsee ee = ee 2,703 135% 4%|| 11% 4 Colorado Coal & Iron Development Co.com|} -- a a pad 6 6 6 644] 6 6441] 74| 6%) 7 7 6%| 6% 
9,250,000 3,021,000 A May 15,'93 rh Q. 3,625, 2744| 21 41¥%| 23%|| Colorado Fuel & Iron common .--........ me Ae = Bae _...|] 395%4| 3834] 3834]| 39 384 | 28%|| 3834| 38 38 39 3834| 39 
4,700,000 AGO On mre aN) Saiawele cies sia pe S 500 9% 434) % 2u Columbus & Hocking Coal & Iron Co.....|| -- ae ac aoe ae 4%| 4%2| 4h|| 4 4 4 33%4| 33%] 354|| 3%| 354) 33% 
11,696,300 } nad Aug. 19. '85]] .. Joes 1,400 20%| x15%4|| 2776] 16 Columbus, Hocking Valley & Toledo..... Se | Se Pea Seta ieee (ean || Bee ee 2 24%| 2 25%| 25 | 25 
2,000,000 ica) 325 S July 4. ’95) 2yuii. & J. o-s= 66 57%4|| 6934] 55 Columbus, Hocking Valley & Tol. pref ...|| -- as 5 A ee EN Wa =s a5 -- -- .- -- == oa Ar ts mS 
35»430,060 2,488,000]] _... ||June 15,°95 2 Q. M. 4273 140 (Ir 149 125 Consolidated Gas Company .---....------ 143/143 |143 Bes we. {1843 |143_ |243 | [044 ]143_ [144 | [145 [144 [t45 [It45 114414 |14446 
35,000,000 §,000,00€ 795 ||Sept. 16, ‘95 134//Q. June.|| 13,241 14444] 11934|| 1347@| 123 Delaware & Hudson Canal salikan tax (jag Bee «| e328 | £3174] 131 44] 113.476 [13144 | 13.4 24113434 | 133% [13324] |134 113344 )13354 
26,200,000 3,067,000 195 ||July 20, "95) 1%|| Q. A. 2,929 174 155%|| 167%2| 15534|| Delaware, Lackawanna & Western ....... == a aa a ~ .,.|}16344 | 16372116334] |167 [163 x67 ||166 | 16534 |165 Yq | 1167 54) 167 4 | 16744 
38,000,000 eer 6e4$ | ---227 oi pa! 820 13 8 17¥| 10%|| Denver & Rio Grande.........-.--.--.-- bite ae 
23,650,000 } 43,130 1,054 ; May 15, '93 I Q. 2,494 3744| 24 54%| 323%|| Denver & Rio Grande pref. is Laks oa! 
4,000,000 2,000,000 Cate itl tne soe ss Stee wien a < 31 29 Detroit Gas-lsnecs.. csese ca csanccescacca oe ar <2 Eee. o> 
BALA SOOC NT) cecm-nn= fous es. 2 =e 26,745 3056 73%\| 24%@| 1344|| Distilling & Cattle Feeding T.C. allin. pd-|| 21%4| 207% AE GI) - 2 oe Best 
12,000,000 } Bear cca ick eues 500 8 4 9 2h Duluth. South Shore & Atlantic¥......_.-. yell GAA Ueeel easel) aees'| aoe 
10,000,000 soar Be Pie aoe 19 12 16% 5%|| Duluth, South Shore & Atlantic pref* -...|] -- = = atl | ey | eee 
7+938,000 4,312,000 1% Q. 780 104 92%|| 10234] 94 Edison Electric Illuminating Co., N. --|| 993%4| 99%} 9934|] ---.] ----] ---- 
3,298,2c0 640,200|| ---- Feb. 15, ‘93 2 ||F. & A. 1,800 16%) 14 2U 9 Flint & Pere Marquette. ----- Bs ..|| 1954] 19 TOG Soon oseel woes 
6,342,c00 pages e a soon il |e ccitierde oe Seas 2,402 45 44%4|| 5° 36 Flint & Pere Marquette pref - sell) 45) 45 45 Sf gt |e BL 
30,460,000 8,750,000]]} .... ||Aug. 1,93 2 Q. 29,253 45%| 3034|| 3994] 26 General Electric Co. common 37%| 37%| 37%|| ---- wee 
25,000,000 15,000,coo]| 4,381 ||Aug. 1,95 1 Q aan 106 98%|| 134 99%|| Great Northern pref Seis oe ae fee Cae . : = <- we = 
8,000.000 } Gabxooc aon ee 7% I 2 y Green Bay, Winona & St. Paul T. R...... ak we x, eS 2a |\ee < oe -- -- -- -- a oe = oe ~ 
2,000,000 ghee ai Ens see 12 1% 4% 1%|| Green Bay, Winona & St. Paul T. R. pref.-}] -- _ es — feet Pe . as 54 = Be, = as --_ || -- - - 
50,000,000 75»153,000) 2||M. & S. 1,737 96 83%|| 106 814 THinoisi Gentral- oo oe esas ok cee sce ces, 104%4]104%|104%]| .... _..-||t05%@] 105 | 1054} |106 105%4|106 ||106 |1053g/1053% 106 | 10544|1057% 
18,650,600 13,200,000 ca “it & 2,400 Ge, a 78%| 70 Illinois Steel Company........-----.----- aa 2 ze nae eee | hie! 75 | 76 || x 7578| 75%|| 76 | 76 | 76 || 765¢| 765g] 7656 
8,217,456 Canrana A xe 450 11% 6 11% 534|| Iowa Central. -.....- rr4y| 114%} 1141] .... ee _AViwee Be ae rr¥| 119g] 11 F@|| 1174) rx] 11%) -- a < 
5+545,450 § teeth xr ||J. & D. 610 39%| 22%]| 38 19 Iowa Central pref - = ex << ae See. 38) Fa8 38 -- -- | -- 37 | 3634) 36%4|| 36 3544| 35% 
7+500,000 i Screamer rs th 940 27 15 33%| 23 Laclede Gas -..-.. 2 ae sf -| wa | .---|| 28%] 2874} 2876]| 2856] 28%) 2874|) 2838) 28/4] 2534)! -- +8 
2,500,000 tae f2%&||J. & D. 20 82%] 59 92%| 80%|| Laclede Gas pref.. 8514| 8544] 85%4|| -.--] My] ----l] -- aC aa -- Ea | Gee Soe ise -: = | -- ze 
11,840,000 acl a ae 1,505, 1944| 13%|| 28 15\4|| Lake Erie & Western... -|| 2646] 2534] 264]| ----1 ©] ----|| 27 2 27 2634| 2644| 2644|| 2674] 2614) 2614|| 2636) 2534] 2614 
11,840,000 ; Br0S 00! ry Q. 1,209 74 63 85 69 Lake Erie & Western pref __----. 8r 8034] 81 Asad! Woullicos 8r 80%| 81 81 8034] 8034|| 8045] 8044| 8044]| -- Se es 
49,466,500 43°692,000 3 IF. & A. 412 139 | 11£834|| 15374] 13444|| Lake Shore & Michigan Southern . --||rs134] 15146 /151 441] .... | ---- rgx frst |asx ||15244|152% |1524%4 ||15276 | 15276 | 15274) |15214| 152 }e| 524g 
12,000,000 155549702 zr ||Q. Feb. Bae 100 8544]] 88%] 83 Ong SIAN qapleenia ta eee nate nae nce ewe = zs ES ame ae | ese os a =e == -- == -- 25 : Se =, 
30,000,000 || -.------ a 817 22 10%|| 22 5 Long Island Traction Co. 2d asst. paid...|] -- BA E, ees PUP oe ae as 22 | 21%6| 21%4|| 22 | 21%| 247%)| -- ae Ses 
52,800,000 791158,660 2 22,320 ||° 5734) 40%|| ©678| 4674|| Louisville & Nashville. -.... a rere 64%| 64 | 6434]] .... | 7777]! 6534} 6534] 65%|] 6644] 6514] 66 6534) 6444] 64%4|| 6554] 6476] 6514 
9,000,000 } Sane aoo = 9 59745 1o¥%| 5%|| 10%! 6 Louisville, New Albany & Chicago ..._... = os ae “2.-| PA | lI] 9%] 946] 9%!| 104) 9341 976] 1048) 934] 97%6]| 10%] 934) 104 
6,250,000 metres 424 || ees 9,280 40 19 29%| 1914|| Louisville, New Albany & Chicago pref._.|| -- ae _...| CQ | ....|] 295@| 26%} 295¢]| 2978} 28 297%|| 29%4| 28 2836|| 2954] 2854] 2 
30,000,000 37»791,000) 14|/Q. July. 4,647 127%| 1o2\%|| 1197%8| 104 Manhattan Consolidated 114% |rr4%]] ....] TO] ..2.|[tr4e irra [x24 114 |rr23jrr4 | [11376 ) 1134 [11344 | 113g] 112g] 112% 
29,366,050) Il acn<<0-- 300 120 10446|| 1034] 831%4|| Metropolitan Traction*. P Beas leeneliiens = Re = ° 1029g | 1025@|r025g]| -- a Se 
18,738,000 21,675,000 300 100%4| 93 103 g1%4|| Michigan Central. .......- oe 103 |10244|103 =< =A eee = = -: : a -- 
6,000,000 59340 33 ee 26%} 165¢|| Minneapolis & St. Louis con ~__.|| 24%] 24%] 2474]| 2476] 2456] 2456|| 2034) 25 | 26 2634| 2534| 2634 
2,500,000 10,000,000) 1,672 ea . 88 813|| Minneapolis & St. L. rst pref. 5 p. c. cum.|| 85%] 85%] 85%]| ---- Q _...|| 85a} 85 8514] 86 8516] 86 867%| 8614] 8676]] -- BS 3 
4,000,000 x6 31435 ea = 62 3 Minneapolis & St.L.2d pref.s p.c. non-cum.|} 5914| 5944| 59%|| ---- (| 77 I} 5944] 58%] 587%%|| 5834) 5894) 5834]| 62 59 2 61%) 61 61% 
%6,500,000 | =--.--.. ie 2,082 52 40 69 39%|| Minnesota Iron COE ESS co ek ae 65 6s 65 Ale =--2|| 66 65 66 6744| 6544| 6744|| 67 67 67 a --_ | == 
47,000,000 } Gveaat oes ¥ of 6,160 165%| 113%|] 19 124 Missouri, Kansas & Texas _..-. || 185] 185g] 185¢]] -..-. QC | _...|] 18%] 18% 18%|| 19 1844] 19 1876) 1834] 1834] 19 18% 19 
13,000,000 eaeae? an ae 40,936 27 187% 40%%| 2134|| Missouri, Kansas & Texas pref. -|| 38% | 38%| 3834|| ...-| (2 | ....]| 3934] 38%} 3954 405g| 39%} 403@|| 493¢| 3954] 3954|| 40%] 39%] 40% 
47,436,575 §4,012,000]| 3,218 ||July 15, 95 x |/Q. July.|| 36,48t 32%| 184) 42 1834|| Missouri Pacific -.....-..------ “|| 3934] 39%4| 3934|| -.--| O | ..-.]] 4038] 40 | 4036|| 4096 an 4038 = 40%] 41 415@| 409g] 4134 
5»320,600 17,137,485 Clyde AN te mee parent oe nee 738 22 15%4|| 27 131%4|| Mobile & Ohio ose a 6 Bee Tee: eee a 2 25 254_| 2544| 25%6|| 25%| 2544| 25%|| -- -- Se 
15,000,000 24,744,000 120 |\July 1, ’94 3%||J. & J. 85 164 148 165 156 IMortisidés) PSSCta. sa aaewiccees aes eli hieste 5 ae) dco ht (eo rs an -- |[t65 [165 [165 <s om -- ||165 |164%4|165 
10,000,000 14,923,000 goz ||Aug. 1, '95 xr ||Q. Feb, sane 75 65 7° 64 Nashville, Chattanooga & St. Louis A | (es se es ea Ne ill cecil as Be me <= +. -- sige ollos = oe -- | ee 
14,905,400 || -------- nese ||DEc:) 31,.'94 I oa 2,136 45 22 38 26%4|| National Lead*..........--.--... || 36 | 35%] 36 ie _...|| 3636] 36. | 36%4|| 3636] 3626] 36%4|| 35%4| 35%] 35% 35%4| 35%| 35% 
14,904,000 || -------- ..-. ||Sept. 16, ’95 1% Q 874 924%4| 67 94%4| 784%|| National Lead pref*. . -||-9e@ | 914%] 9t%&]] --.. T7}] 9134] 9234] 9134|| 9144] 9456] 915|] 9276] 9138] 9434|| 92 | 9138] 91% 
18,000,000 3,000,000]} _... ||Sept. 16, ’95) t outa 650 25 14 3158| 173%|| National Linseed Oil - || 2734] 2736| 2746|] ...- Sees ae am == -- = =< ae < 27%| 267%) 2744 
4,450,700 ---- ||Mar. x44, ’or I 2u:3 Bece 12 5%|| 12 5 National Starch .-...... Uitese : Se =aee Ped)! at a =e 2a +e =e - s5 3 aS aS So 
2,219,400 : 4,500,000]} .... ||May 2,93 4 2. Ores 56 40 55 34 National Starch rst pref. thos aa <a eal lees “a A a S - & 2 ~ == 
1,845,800 Chee tifane "33,53 6 ee 100 35 20 31%| 12 National’Starch\ad\pref->s2...--<...-~---- es ES zs saa _...|| 3236) 3236] 3x61] -- s- | ee & we = a5 a “s 
22,497,000 48,663,100 672 ||Aug. 1,95 1&4 \|Q. July.|} 15,048 117%| 8744|| 11644] 8x4|| New Jersey Central..---....-.........--- r11%lx110 | 1177%|| _... TTiT]frxg” axe fxg |frx64y|xx3%4 jxx6 |frx6 Jarg fxg |frraty|er3. |rr4 
100,000,000 70,677+333 819 |\July 15,'95 x ||Q. Apr. 2,762 1025g| 94%4|| 10494] 925g|| New York Central & Hudson River. -||104 |1037g|10376|| .... «| |10434| 1044 | 10436] [20414 |1203 7g |104 44 |] -- ae --_ ||10344|10334 103% 
S4,000,000 x ee ile a Ci sescess- a a 950 17 13 18%| 1144|| New York, Chicago & St. Louis -......... 17 17 17 oe Behe = ae 17 17 17 17 1634| 1634|| 1644] 1634] 163g 
$000,000 ¢ 19,425,000 <3} Mar. 1, ’94) 4 sbi eee 75%| 62 73%| 62 New York, Chicago & St, Louis rst pref__.|| -- = Se PRES oN pe | (ES as < == -- | -- aS E =A Be eae 
ReOOCOG I MAM IK” 4 OAT). ensocicee - aa 630 34%] 25 344%| 24 New York, Chicago & St. Louis 2d pref._.|| -- Ss zs P| yA | ESE | soe = ‘ 34 | 3376) 34, 33%) 33 33 32% 3234 32% 
77,837,000 AVEEE || Aone) | ceeeeco a =f a5 6,472 185%|  91%|| 1558 7\%|| New York, Lake Erie & Western...._.... 9%| 934| 956|| ----| ----] ---.]] 9%] 9 9 938] 9 9%|| 9%8| 836] 8%\| 9 8%| 8% 
8,536,600 } TDOAA TAI) Es7OX ; Jan. 15, '92 3 ce 1,526 39%| 22 30 1534|| New York, Lake Erie & Western pref ....|| -- a Pe ieee ee __..|| 25%| 2 25%4|| 2516| 2 2544|| 25 | 25 | 25 || 2 25. | 25 
20,000,000 16,500,000 36% ||) <zc aus rE a8 310 3334| 33%|| 6574] 29 New York & N. E.common T.R., A. A. P_|| -- *” ae an ....|| 64 | 64 | 64 634 63% 6334|| -- : = 6014] 6014] 6034 
371950,000 4,300,00C]| 1,447 ||July  1,'95 2 |1Q. Jan. 148 197 | 178 218 183 New York, New Haven & Hartford .....-. 20244| 20214 |20214]| |... | te: Es .. ||185%4]185% 185% z 2% -- ||t83_ 183 183 
58,119,982 13,725,000 i ek 13,077 17M) 14 19%| 15%|| New York, Ontario & Western ..-........ 18%] 18 | 18%)| ._.. TIT7}] 184g] 18%] 1844|| 194] 1836] 1944|| 19 | 18%] 1844] 18%] 1814] 1824 
11,746,200 } Sa eaG.o00 ie i” =, 4,310 1714] 135g|| 1478| 67%|| New York, Susquehanna & Western new..|| 14 | 14 | 14 aa TI]| 14%] 14%] 14%4|| 2434] 1378] 1496]! 2444] 14%] 1446]) 1376) 1334 137% 
12,816,500 peas Fig} wth 12,678 48 36 4344| 21 New York, Susq. & Western new pref. ___. s5) | as (se eae PS, Ih s5%¢1) $6 3654] 3542] 3644|| 38 | 3644] 37 36%| 3558) 36% 
91500,000 Han 3 eee 505 9% 4 64) 2 Norfolk & Western..................-.--|] 4%| 44%] 4%4]| -.-- a eeaties Pa BS 444] 436) Ail] 4 4 4 || -- = - 

- rack Daia2 nee 1 ||A. & O. 1,130 26%| 17 19¥8|  95%|| Norfolk & Western pref... os . 35 Try Torr] TIT] 2576] 2536] 1534]| 2556] 15%] 25%]| 1546] 1526] 1526 ay 
40,000,000 || -------- if oe 2,435 55) 2% 7 234|| North American Company - ---|| 534] 55] 5 ee | Cea) ese 6h) 6 6¥el| 6 6 Sy 5%| 5%! 534)| © 5% 57% 
49,000,000 Pe arnindd Ss he 3,150 6%) 3% 8%%|  244|| Northern Pacific .........- 4 f -.--| ----|| 5%] 5%] 576|| 534] 576] 5%6|| 5%) 5% 544]| 556] Si4| 5% 
35,250,147 39735 aS oo 3,060 23¥%| 124|| 27 13 Northern Pacific pref... 4 -_..| ....]} 1934] 195¢| 1944|| 1934| 19/4] 1944|| 1978] 1836] 18%4]| to 1844] 19 
15,000,000 || -...---- soc, ||Monthly 30 14 6%|| 1044| 8%4|| Ontario Silver Mining .--....... SAE | aes || oneal | gl lee -- -- |-- 10}g| 1049] 10%] -- -- - 

7,000,000 10,561,000 1 ae 3s eta 19%] 10 14% 8 Oregon Improvement Co. common ~ 2 =i as Sl pe se ze + -- -- - 2 -- 
24,000,000 22,703,000) 643 ||Oct. 2, "93 r4/|Q. July. 38 30 10 32 17 Oregon Railway & Navigation ..... an = Bee 23 23 2 -- - -- - 33 32 32 
26,169,220 49:794,000|| 1,422 || ..--.--- as Pe te 300 10% 4%\|| 11% 3%4|| Oregon Short Line & Utah Northern ee Ps aes x) 11394)| -- I Ir Ir - - P 
20,000,000 || --.....- ...- ||Sept. 25, 87 1 ve is 27,410 24 13 334| 20 Pacific Malliies ccs cocccs oe accneuee -|| 30%] 30% i % 3x | 3x44|| 3344] 3144] 33%4|| 3344] 317%6| 32 327%) 32_ 32% 

- 8,838,800 597179075 Gam Wbvonuesss- = ee 3,620 6%| 2% 7%| 2%|| Peoria, Decatur & Evansville. ............ es et oe aia 6%} 6%!) 7 6%) 7 || 7_ | 634) 6%)) 7% 6%| 7 
41,224,361 144,309,118]| 2,515 ||Jan. *76|| BLS 269,363 23%| 13%|| 2258) 7%|| Philadelphia & Reading..--............. 20%] 195@| 20 fees 20 | 2036|| 225¢| 20%] 2236 22% 209] 2044|| 2174| 20%] 21 
25,098,819 47,236,000] 1,090 $ ||, 27 °2.273 aa June 7:940 21%! xolg|| 22%] 15 Pittsburgh, Cincinnati, Chicago & St. L...|| 2044] 20 20 3 eet .|| 205g] 20 2034|| 2054] 20%4 | 2074) 20%] 20 20 aa 20 kd, 
22,671,182 eee 23090 ; April 25, ’94| 2 Ps 1,660 54 41%4|| 60 43%|| Pittsburgh, Cincinnati, Chic. & St. L. pref. || 5834| 57% 584%4]| . es 60 59 60 -- -- +. -- -- -: 59%} 5814] 58% 

5,000,000 12,453:375 Shay Ie ep oases eS pe 1,550 35 20 34%| 2714|| Pittsburgh & Western pref..............- = =e = She ee 33%| 33%] 33%|| 33%| 33%4| 33%|| 34%] 34 344|] -- 5 = 
36,000,000 || -------- eees |lAug, 15,95 2 ||Q. May. 1,067 174 152 178%| 153 Pullman Palace Car Company . ilies t*. er er rT] Ta] 1x73 4] 17244| 273 44] 127346 [47344 [173 24] [273 4 [173M 1173 4 1733411734 |173%4 
10,000,000, ice a anes 200 16¥%] 15 19%] 15 Rio Grande Western...... ..- ieee Ps : | ie ees ea ze we : 5 ee Z -- 

6,250,000 j oe 14 ||Q. Feb. see re a 49% 30 Rio Grande Western pref..-....- a ae eS =a ele | Fa as > se es : - 
10,000,000 9,076,000 1 R eee 118 10 11744] 112 Rome, Watertown & Ogdensburg a | ee js ee Sie x = - = - ar -- 
16,500,000 i autaey tac Bs oe 7,100 5% 2 9! i St. Louis Southwestern ...-....-....-.... p74) EL OT | a | ae 9%| 8%| 8%] 8% 83 87%] 87%] 854 856|| 9 | 898) 9, 
20,000,000 Wotapda EF, ee ae 19,598 Ir 7 19% 814|| St. Louis Southwestern pref_.......--...- 19%| 19 1944|| ....| ....| -...]] 1934] tote] 1944}| 19%] 1974 1958 19% 19 ee || 194 184] 194 

eet aaeioe oy hd 330 28 22 35 18 St. Paul & Duluth......... ares . ~ wece| eee-| ----|| 3444] 3424] 3446]] 35 35 35 334 35 354 -- -- 

457939123 real) 2%||M. & S. 217 95 85 954| 80 St. Paul & Duluth pref. A \ ees BS ae ge |e bes | (ee = e. o -- =. 91%4| 914] 91}e]] -- : 
20,000,000 79:6545354 144/|Q. May. 20 1Ir 100 118 103\%|| St. Paul, Minneapolis & Manitoba a oelldiee a 3 PE | sey) Bs boa) bs col ee 4 -- 222) => alles -- SrA step Sp 

108,232,270 70,069,500 wllJ. & J. 1,960 25 17%|| 26%%| 1634|| Southern Pacific Co........-....- + || 253%| 2556] 253]| ----| ----| ----]] 26. | 2556] 26 |] 263) 25% 76% 26%4| 26 | 26° 26% 25% 4, 

110,900,000 $100 mootsoo eo Bea 12,919 14%| 10%|| 14% 8'4|| Southern Railway Co. voting trust ctfs.._.|] 1376] 1344] 13%|| ----| ----| ---- 14¥%| 14 14 14h ah 144 aaa, 13%| 13% 137% me: 13% 

50,000,000 Sy aa + 10,796 45%| 34%|| 4448] 2914|| Southern Railway Co. pref. 5 p. ct. T.C_.|| 42. | 4134] 42 Bea See lrocec ht 4asgih, 4x7gt 48 42%4| 42%] 423@|| 4274 407g) 417% a ates ar 
20,000,000 BGd.600 on ss 56,932 20%} x14%|| 4344| 134%|| Tennessee, C.I. & R.R. Co...........--- 40%} 39%] 3976] ....] ----| ----|] 4% 40 405@|| 4296] 40 423%|| 434 | 42 42 43/4| 41%) 434 

1,000,000 95894 4 Whe seo de 100 71 62%4|| 102 75 Tennessee, C. I. & R. R. Co. pref. «4 = is Foe8 | ee | | a A” ee s+ | ee 96 96 96 see eed Se, 
33,710,9.0 50,000,000 =a <iie 28,216 11 7 14¥%| 8%|| Texas & Pacific .........--.---.- 1314] 1234| 13%4|| ....] .---] -.. |] 1436] 1376] 14%6|| 1438] 1376] 14. |] 14 1344| 13%|| 1356] 139¢| 13% 

6,500,000 7:385,000 a Bere, 720 11%] 2 4% %|| Toledo, A. A. & North Michigan - 2%| 23%| 254!) .... ....|| 2%] 2%| 2%6|| 2%| 2% 2% a =F ee SFA seep eS 
60,868,500 131,500,354]| 1,622 |/April 1, '84) ZMli) acee 10,395 22g 7 5733| 83<]|| Union\Pacific -2 2-2. Us 2-62. 15%] 15 1534]| ..-- wo=-|| TOS] 16%] 1694 1644] 15% 767% 1596 15 15 1544| 15}@| 15% 
32,786,982 15,673,000|| 1,385 ee ae 4,620 6%| 3 854] 3%&|| Union Pacific, Denver & Gulf -..-.- 8 7%4\| 8 Aas wen-|| 834] 8 8 85g) 74) 74 7%) 7 7 : caer aes 
17,992,300 wane a. Bese 8,730 23% 5% 104g ¥%|| United States Cordage 3d asst. paid*.___- ml 7 FS ilionce ae 7¥%| 7%| 7% 7%| 74| 7% 7% is fe ae nae mh, 

6,000,000 6,294,500]|  - oe, eee 2,512 61 1634|| 29 3% United States Cordage gtd, 3d asst. paid* _|| 2844) 2734] 28%4|| .... See8| | ik} 2834] 29 : SEIN tf see 28 27 2734|| 2744] 26% az) A 

71311,720 : a APs 2,786 4 814|| 1458 14|| United States Cordage pref. 3d asst.paid* - 14%| 1444] 14%]| ..2. ~---|| 1456] 1436] 1456]] 1474 14% 144|| 14 re at = Ha ae 

HP 10,000,000 || .---.--- a May 15,’94]| 2 |/M. & N. 231 57 au 50 36 United States Express .--....---....--.-- Be tees [pees BeES sal iek eel or 48 | 47% AgE | Via ete | Rd AB 4) 4 3 
$60,000,000 ee ele | Pere So = # 7,480 12 8 24%) 7 United States Leather* __.- 17%| 17%] t7%]] .. ~_..|| 174] 174] 1734] 18_ | 2738 17% 17% 1741 1778 17% 17% a 6 
_ 60,000,000 Aug. 1, '95 I sions 12,285 68%] 52%l| 97%] 58 United States Leather pref*_- ..|| 86 | 85%] 86 ae _...|| 87 | 8614] 8644]! 8776] 87 876! 90 | 87%] 8874)| 89 
20,166,0c0 Jan. xs,’9s!| 2%] --.. 1,810 454| 33 48 37%4|| United States Rubber -.---- || 4x | 4056] 4t ie 41%] 4044] 404%]| 4094] 4056] 40%!] 4058) 405g] 4098]] -- | -- | ==, 
19,400,500 July 15,95 ya |W Sata 752 99%| 79%|| 98%] ot United States Rubber pref - Se ae 3 see -: -- .: 943 94:4 a 
28,000,000 Be BG 10,747 834] 5%|| 10%|  53¢|| Wabash........-.....--.- 9%| 95| 9%i|| ---- ay 9% 95% 9%4| 934 iB .: 
recess *B1]] 13g pe 40,820 185| 124%|| 2644] 1234|| Wabash pret -..-.. ..------ 2544] 247| 2556|| -.-- 257%| 247%| 2479|| 254| 24%] 25% 
3 8,000,000 || -......- ---- ||July 15, ’95]] 3 eet. Ss eeee 128 105 115 104 Wells, Fargo & Co. Express. [jzz5 |r5 [215 aa SHEA | Exel | Seer Se eS [eee 
95,370,000 14,848,747|| ---- ||July 15,’95|| 134 Q. 17,694 92%] 80%|| 9534] 86 Western Union Telegraph - - 95%] 9434] 95 || -...| ---- epee: ao a8 Z 94% 93% aoe 
10,000,000 doce cocllt es f Pony RES se eee 51220 14%| 9 184] 854|| Wheeling & Lake Erie... 16%] 16 | r64%l) ....] -.-. sep | Ria | nee ee iy ae 
{ 4,500,000 oars 47) |/May 15,’94 x ||Q. May. 886 5114| 3244|| 547%| 32%|| Wheeling & Lake Erie pret. 505g] 5054] 50% 5¢%] St4| St7a!| Sta) 5174) St 74 
12,000,000 12,000,000} 628 oes a wens 1,000 8%| 1% 8%| 2%|| Wisconsin Central Company 74 
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* Unlisted. Extradividend 1%. = Part oly issued, 
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BRADSTREET’S, SATURDAY, SEPTEMBER 7, 1895. 











LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND 


LOWEST 


PRICES AND 


AMOUNT SOLD FROM AUGUST 30, 1895, TO SEPTEM- 


BER 5, 1895, BOTH INCL.USIVE.- 


Corrected from the Official List of the N.Y. Stock Exchange, 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. ; 
* Indicates last sale occurring prior to current week, but since 


August 1, 1895. 


t Indicates last sale occurring prior to August 1, 1895. 


GOVERNMENT SECURITIES, 













































































Last —Week ending Sept. 5 
U. S. Government— sale. High. Low. Amt. sold. 
6s currency, 1898, J. J-- - *109 x # ae, 
6s currency, 1899, J. & J--- 109 109 109 1,000 
2 registered op., Q. M.----- *o7 © = me APA 
4% registered, 1891, Q. M-. *o9% 4 a east 
4% coupon, 1891, Q. M.-.-- tr00% -- - wee 
4s registered, 1907, Q. T---- a5 es “oud 
4s coupon, 1925, Q. F - 1234 30,006 
4s registered, 1925, Q. - aaa 
48 coupon, 1907, Q. }.-- 112% 10,500 
5s coupon, 1904, Q. F ..- 11544 115% 115% 1,000 
5s registered, 1904, Q. F.... *11544 =~ sh 

Total Government bonds. ée <a Ae 42,500 

RAILROAD SECURITIES. 
Atchison, Topeka & Santa Fe 

100 yr. gen. g. 45, 1989... F807 ep = ene 
Eng. Trust Co. ctfS.....--. 83% 844 83 328,000 
100 yr. gen. g. 45, reg. 1989.. $7614 = wae 
2d 244, 4g. Class A, 1989... t25% -- -- sees 
Trust Co. ctfs., rst inst. paid 357¢ 37% 3544 1,070,000 
New gen. 4s when issued... 835 843% §3% 610,500 
New adjmt when issued..-. 5844 5944 57% 404,000 
Col. Mid. con. gold 4s, 1940. *29 os -- er 
Col. Mid. 4s, Trust Co. ctfs. 30 30% 29 189,000 
Colorado Mid. rst 6s, 1936, 

Trust Certificates ......-.. 78% 7814 78% 3,000 

Atlantic & Pacific— 
Central Division, inc., 1922... 4% 5 4 100,000 
Western div., income, 1910. 4% 4: =. = 
Guar. 1st g. 4S, 1937-------- 51% 1% 514% 10,000 
Baltimore & Ohio— 
Con. §s, 198: firm2 cs me Rex = 
Gold, 1885, 5S, 1925 *110% = ee wa 
Gold, 1885, 5s, 1925, reg. .. $106 = wd 
Balt. & O. S.W. rst con. g.444 $107 mS = ee 
Balt. & O.S.W.1stInc.5s,B. f22 = ae ween 
Central Ohio reorg. 1st con. 

MANGES; 1OG0s= recess ose se t 104% == oe oma 
Balt.B.1st g.5s int. gtd, 1990 f105 35 r= Asa 
Ak. & Chic. Junc. ist gtd. 

Anttero. S85, 5OaCr sae tana f102 a5 s wee 
ist 6s Parkrsb br., 1919.---- *123% =. ae eee 

Bklyn Elev., rst gold 6s, 1924. *10644 AX mes 2555 
ad’ g. 55, 1915. ------------- *79\%4 = a ASS 
Seaside & Bklyn Bge rst gtd 

ues, WOKS - ex Sate oose *88 oe - 

Union E. 1st gtd gold6s,1937 10744 107% 106 71,000 
Buff., Roch. & Pitts. g. 55,1937 99 99 99 5,000 
Roch. & Pitts. rst. m.6s,1921 f 125 a? aase 
Roch.&Pitts. 1st con. 6s, 1922 *122 —s ce ote es 
B. Cedar R. & N. 1st 55, 1906. 108 108 107% 3,500 
Con, 1st & Col. trust 55, 1934 * 102 * 
Minn. & St. L.tst gtd.7s,1927 +93 mc ot anes 
C. R., I. F. & N. rst 5s, 1921. *98 « Sows 
IowaCity & W'n ist g.75,1909 *107 44 Pie as ee 
Canada Southern— 
Guaranteed 1st 5s, 1908. ... 110% xo 110% 2,000 
GUL 55), 19t3 oc asennee 107 107 107 14,000 
2d reg. 5S, 1913 f105 ae oe ee 
Central Pacific— 
Gold bonds, 6s, 1895 F103 43 es = a 
Gold bonds, 6s, 1896 trorlg as ae = 
Gold bonds, 6s, 1897 -- *104}9 = ane 
Gold bonds, 6s, 1898 *107 ae - 
Land Grant Gold 5s, t900.-.  t95% = aes 
W. Pacific bonds, 6s, 1899 .. * 106% z ete 
San Joaquin Br. g. 6s, 1900. +1054 ae oa 
Cc. & O. Div. ex. g. 55, 1918. F100 a as easy 
N. Ry. (Cal.) 55, 1938------- 94 % 94 23,000 
C.R.&Bkg Co. of Ga. c. 58,1937 f95 4 = ae he 
Sav. & W. 1st gtdss,1929.. +57 24 me a 
Sav. & W.eng.TrustCo. ctfs. 63 64% 63 115,000 
Central R.R. of New Jersey— 
ESt CONS: 7S; 0809.250-ssneu= *r12 os ce aes 
Convertible 7s, 1902....--.. f¢120 as ad, Aang? 
Convertible deb. 6s, 1908... +114 we a ae 
General mortgage 55, 1987.. *119% 3 = amas 
Gen’l mtge 55s, reg. 1987.... *1154% a 55 ase 
L. & Wilkes. mtge 5s, 1912. *y1'4 = a ae 
L. & Wilkes.Con.Ass. 75,1900 10844 110 108g 4,000 
Am. Dock & Imp't 55, 1921. }11344 i i 
Chesapeake & Ohio— 
Gen. mtge gold 44s, 1992.. 82 83% 80% 203,000 
Pur. money fdg. 6s, 1898.... +108 2 ay, — 
6s, gold, series A, 1908..... +120 2 aE. A Sor 
Mortgage 6s, 1911 - * iat = 164 Sik 
1st CONS. 5S, 1939-- 112 112 112 6,000 
Ist cons. 5S, reg -- ees PLOT SE = os Pi 
R. & A. 1st con. g. 45, 1989. 97 97% 97 37,000 
R. & A. 2d con. g. 45, 1989. 88 a3 = 
Eliz., L.& B.S. gtd g.5s, 1902 *103 et Las: 
Chicago & Aiton— 
Sinking fund 6s, 1903 -----. *11614 as =< 2 Aer 
Miss.R. B.1st sink.f.g.6s 1912 $1074 Se oe pee 
La. & Mo. Riv. 1st 7s, 1900. ¢113'4 re Be Ep ee 
Chic. & Ea. Ill. rst cur., 1907. *115'% ee bs oe 
1st con. gold 6s, 1934 -----. *1274 33 ae ee Dee 
Gen, consol, 1st 5S, 1937---- 10344 103% 103% 26,000 
Chic.&Ind. Coal Ry rst5s, 1936 1to14, tor, 101% 5,000 
Chicago & Northwestern— 
Consolidated 7s, 1915 ..---- 141% 141% 141 2,000 
Coupon gold 7s, 1902....-.. * 1224 ae “p ——4 
Registered gold 7s, 1902... *124 J A ace 
Sinking fund 6s, 1879-1929. *117 we es Bes 
Sinking fund 6s, registered. 11644 116% 116% 4,000 
Sinking fund 5s, 1879-1929. *11234 ne 2 Chas. 
Sinking fund 5s, registered. 109 109 r09 1,000 
Sinking fund deb. 5s, 1933.. *11214 aes x ee 
Sinking fund deb. 5s, regsd. +108 we = 
25 years’ debenturess, 1909. * 107 2 a 
25 years’ debenture 5s, reg . $105 = as 
Extension 45, 1886-1926 -... +103 <= ee 
Ex. bonds, reg. 1886-1926... f991% os me con's 
30 years’ deb. 5s, 1921...... 112 112 112 
30 years’ deb. 5s, 1921, reg. f107% = a 
Chicago & Mil. 1st 75, 1898. f1107% = = 
Win. & St. Peter 2d 75, 1907 *1284% 5 x4 
Escanaba&L.Sup.1st 6s,1901 ¢ 1124 =a = 
Milw., L.S,& W. 1st 6s, 1921 * 135 ss zs 
Mich. Div. 1st g. 6s, 1924... $126 J the pres 
Ext. & Imp. 55, 1929.----.. r1r4g 112 m1 10,000 
BU COMES | TOLL pec sane ees F110 a2 ae wee 
C. & W. Ind. rst s. f. 65, 1919. f 106% Se Bs 
Gen. mtge g. 6s, 1932.---.. *r38 ee 
Chic., Bur. & Nor. ist 5s, 1926. * 107 = 5 So 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 .---... 12014 120 1204 21,000 
Sinking fundss, 19017... *r08 ee =a (oom 
Debenture 55, 1913.--. 105 105 105 3,000 
5S, conv. bonds, 1903--.---.- *109 as Ss 
lowa Div. s. f. 5s, 1919-.-.- 107% a5 i oon 
Iowa Div. s. f. 45, 1919 - tor4g 101% 101% 10,000 
Denver Div. 45, 1922....... +97 ~ 4. oan 
Nebraska extension 45,1927 9234 93% 92% 11,000 
Nebraska ext. 45, 1927, reg. f90%4 = Sa eee, 
Han. & St. Jo. con. 6s, 1911... *125 os sis oven 
Chicago. Mill. & St. Paul— 
ist 8s (Pr. du Chien), 1898.. + 11354 ee ae 
2d 7 3-10 (Pr. du Chien), 1898 - 118 eA A See 
1st 75, River div., $, 1902... *124% = EA aes 
1st 7s, River div., £, 1902 .. +120 oo or ae 
ist lowa & Minn. 75, 1897... *12344 oe sa wees 
rst lowa & Dakota ext. 1908 * 1204 h aa Looe 
estiC.. 60M. 7s, 29033 --2.--— F126 : aA -25 
Cons s.f.'5$, 19160 © 22 - t103 + ae pce 
Consolidated s. f. 7s, 1905 .. *127\% = = ee 
st 6s, S. W. div., 1909 ..... 117 117 117 1,000 


Last 

sale. 
tst 5s, La C. & Dav., t910.. f 108 
1st 6s, So. Minn., 1910. ..... 117% 


1st 7s, Hastings & Da., 1910 *126 
ist 5s, Hastings & Da., 1910 *106 


Chic. & Pac. div. 6s, 1910... *119 
tst Chic. & Pac., W. 55, 1921 *116 
Chic. & Mo. Riv. 5s, 1926... 108 
Mineral Point div. 5s, r910.. *10744 
Chic. & L. Sup. div. 5s, 1921 #108 
Wis. & Minn. div. 5s, 1921-. *110 
Terminal g. 5s, 1914. .------ *rr1lg 
Dakota & Gt. So. 5s, 1916... 10744 
Gen. mtge 4s,series A, 1989. 96% 
Gen. mtge 4s, series A,reg. 91 
Mil. & Nor. 1st 65, 1910...-- tr16'@ 


Mil. & Nor.1st con.m.6s,1913 * 118 
Chicago, Rock Island & Pac,— 
Coupon 6s, 1917..---------- *130% 








Registered 6s, 1917 -.-.- - 130 
Exten. & collat. 5s, 1934.--. 1063% 
Ex. and col. 5s, reg., 1934 -- 105 
Debenture 55, 192I.....---. 9934 
Des M. & Ft. D. 1st 45...-. #8316 


Des M. & Ft. D.1st2'%s,1905 66 
K’k & Des M. ist 5s, 1923 -- 103 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930....-.. * 1284 
C., St. P. & Minn. rst 6s, 1918 13154 
St. P. & Sioux C. 1st 6s, 1919 * 13234 
Cin., Ham. & D. con.s.f.7s,1905 $118 
Cin.,Ham. & Dayton 1st 44s *105 
Cin., Day.&Irist gtd 55,1941 111 
Cleve., C. & I. rst sink. fund 7s } 112 





Gaio75, LOLA «22ers oak 1133% 

Gen. con. g. 6S..-.. Set 
Cleve., Cin., Chic. & St. L.— 

St. Louis Div. 4s, 1990. ..... 95% 

C.,W. & M. div. 1st g.4s, 1991 *a216 


Cin.,San. & C. c.1st g.55, 1928 Frrols 


Cin.,Ind.,St.L.&C.tst4s,1936 1004 
Cin., Ind.,St. L. & C. 4s,reg. $95 
Cairo Div. 1st 45, £931.--... 93 
Peoria & F. 1st con. 48,1940. 84 
Encome 45/1900. asaendec == *2816 


Ind., B. & W. rst pfd 7s, 1900 fF 11345 


Cleve. & Canton 1st 5s, 1917.- *9144 

Cleve., Loraine & W. 1st._.-- rag 34 

Col., Hock. V.& T.1st5s,1931 957% 
Gen. mtge gold 6s, 1904-.-. *95 


Delaware & Hudson Canal— 
Pennsylvania div. c. 75,1917 #144% 
Penn. div. 7s, reg. 1917 ---. 142 
Al. & S. 1st con. g. 75, 1900.. F130 
Alb. & Sus. rst con. 6s, 1900. * 11934 
Alb. & Sus. con. 6s, reg .-.. +1204 
R. & Saratoga rst c. 7s, 1921 f14I 
R. & Sar. rst 7s, reg. 1921 -. {144 

Delaware, Lackawanna & W.— 

Cons. mortgage 7S, 1907.-.. *132 
Syr., Bing. & N.Y.1st 7s, 1906 $130 
Mor. & Es, ist mtge 7s, 1914 1444 
Mor. & Es, bonds 7s, r900.. F118 
Mor. & Es. 7s of 1871, 1901.. *120 
M.& E. 1st con. guar. 7s, 1915 ¢140% 
N. Y., L. & W. rst 6s, 1921.. *135 
N. Y., L. & W. con 55s, 1923 F117 


Denver & Rio Gde 1st 75,1900 11644 
ist consolidated 4s,1936.--. 9434 
Imp. nitgs, gold 5s, 1928.... 92 

Det., M. & M.1. g. 3%, 1911-. 25 

Dul. & Iron Range rst 5s, 1937 

Dul., S.S. & Atl. ist g.55, 1937 

Erie— 

Newiad CONS --se os. -s-een= 78% 
New 2dcons.D.Mg.ctfs.stpd 784% 


Fund coupon 5s, 1885-1969. +68 
New Drex. Morg. ctfs. stpd. *76 
Collateral trust, 6s, 1922 .... 100 
LUCOME OS; 1977. <sccsssnee ¢8r 
Erie 1st mtge ext. 75, 1897-. 1074 
Erie 2d mtge ext. 55, 1919 -. *116 
Erie 3d mtge ext. 444s, 1923. *1104 
Erie 4th mtge ext. 5s, 1920.. * 117 
Erie sth mtge ext. 4s,1928.. 101% 


Erie 1st consol. gold 7s, 1920 * 1355 
Erie cons. g. fd. 5s, 1885-1969 {133 
Erie reorg. rst lien 6s, 1908. 
Long Dock cons. g. 6s, 1935 +129 
B., N. Y. & Erie 1st 7s, 1916. *1344%4 


Jefferson rst gtd 55, 1900... *103 
Chic. & Erie 1st g. 4-58, 1982 108 
Chic.&Erie inc. mtg. 5s, 1982 *33%4 
Flint & Pere Marg. 6s, 1920... *117% 
TSt CON. 5S;,1939-=~- ses --as0 93% 
Port Huron rst 5S, 1939 --. 92 
Fla. Cent. & Pen. con.g.55,1943 4954 
Ft. Worth & Den. C. rst6s,1921 9744 
Ft.Worth & Rio G.1st g.55,1928 {60 
Gal., Harrisb’y & S. Antonico— 
TSG OS OCG os pets om oe nal *107 
2d mortgage 75, 1905....-.. *103% 
Mex. & Pac. 1st g. 5S, 1931. 93% 


Gal.,H.& H.,1882,1st55,1913.. +70 
Ga. So. & Fla. 1st. g. 6s, 1927. - 
G. Bay, Win. & St. P. 1st..-... 
2d income T. R., 1911-.--.. 
Houston & Texas Central— 
ESti 21158) 2937 ~ see ceasnce 
Con. g. 6s, int. gtd 1912 
Gen. g. 4S, 1921.--... 
Deben. 4s, 1897- 
Deben. 6s, prin. and 
Ulnois Centrai— 















4S, 1952, reg. 
4S, 1953 -~---- 
3%s, gold, 1951---- 
3s, gold, reg., 1951- 
Western Line 1st 4s 
C., St. L. & N. O. rst 75, 1897. * 108 
C., St, L. & N. O.2 g. 6s, 1907 +120 
C., St. L. & N. O. g. 58, 1951. *121 
C.,St.L.& N.O.g.5s reg.,1951 11734 
C.,St,L.&N.0.Mem.Div.g.4s 102 
Ind., D. & Sp.rst 7s, 1906, tr. r. * 117% 
Ind., Ill. & la 1st g. 45, 1939.- 86 


TSt-Ext. Gi 55S, TORT cas cee oes +96 
Internat. & Great Northern— 
ist 6s, gold) roxgzc- sees ee 122 
ad mtge 414-5, 1909 .-.-.-- 81% 
3d mtge 45, 19¢no-sceew ane *35 
lowa Cen. rst gold 55, 1938... 95 
Kings Co. Elev. rst g. 55, 1925 *80 
Fulton Eley. rst 55, 1929---. +75 
Lake Erie & Western rst 5s .. *116% 
ad mtg. g. $5) 594% -.--..-- 105% 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. f110 
Division bonds, 7s, 1899... +1124 
Cons. coupon sst 7S, 1900... *1£1514 
Cons. registered 1st, 1900... 1164 
Cons. coupons 2d 7s, 1903... 12344 
Cons. registered 2d, 1903... *12344 


Detroit, Monroe & Toledo 
TSt 0987 S0Ore see snes oe 412814 
Mahon'gCoal R.R.1st5s,1934 f119!4 


Leh. V. of N. Y. rst 444, 1940. 103 
Lehigh V. Ter. 5s, 1941 ---. 114% 
L. R. & Memp. 1st g. 5s, Cent. 

‘Er. Goitcerts, 10397 25.2 cecee *36 
Long Island ist intg. 75, 1898. f 10944 
Ist Con. g. 5S, I931..------. *122 
Gen. mtge 4s, 1938....-.... *rorg 

N.Y. & Rock.B.rst g.5s,1927 ¢o9 
RGrry. 4965; 590420 cee conc an 


6 
N.Sh.Br.1stcon.gtd g.55,1932 co % 
N Y., Bklyn & Man, Beach 
rst con. ig. §S, 1935... =... *1044% 
N. Y. & M. Beach 1st 75, 1897'* 103 
Manhattan B.H. & L.Co. 4s *55 
L.,Ev.& St.L. rst con.g.55,1939 *40 
Gen. g. 45,1943---.-------. t14 


—Week ending Sept. 5— 
Low. Amt, sold. 


High. 


77% 


t 


122 
814 


95 


103 
114% 


96 


116% 
916 
91% 


1004 
99% 


103 
114% 


96 


2,000 











5,000 


4,000 


5,000 
1,000 
1,000 
20,000 








1,900 
6,000 
13,500 
7,000 
51,000 
9,000 


179,c00 
654,000 


11,000 


210,000 
5,c0o 
1,000 

96,000 


27,000 


72,000 


15,000 


22,000 


5,000 


1,000 
12,000 
1,000 


5,000 


7,000 
1,000 
19,0c0 


1,300 


1,000 
1,000 


20,000 
60,000 


10,000 


Last 
sale. 
Louisville & Nashville— 
Coll. Tr. g. 5S, 493%... +.--= F209 
Consolidated 7s, 1898....... 109% 
Cecilian branch 7s, 1907.... #108% 
New O. & Mob. 1st 6s, 1930. *1224% 
New O. & Mob. 2d 6s, 1930. *1064% 
General mortgage 6s, 1930- *1191%4 
5p. c. 50 year gld bonds, 1937 * 103 
E. H.&Nash.tst g. 6s, 1919. *112 
St. Louis div. rst 6s, r921-. +1244 
St. Louis div. 2d 3s, rg80... 67 
Nash, & Decatur rst 7s, 1900. } 111 
So. & N. Ala. con. g. 58,1936 98% 
Unified gold 4s, 1940..-... - 84% 
Pensacola div, 6s, 1920 ..... *112 
Pensacola & At. 1st 6S, 1921 *102 
Ky Central gold 4s, 1987... *g90 
Nash., Flor. & S.1st g.55,1937 90 
L. N. Alb. & C. 1st 6s, 1910... *r11g 
Con. gold 6s, 1916..-...--- 1024 
Gen. mtge gold 5s, 1940-... 78 





Louis.,St.L.&Tex.1st g.6s,1917 f60 
Met. Elevated 1st 6s, r908.... 120 
2005; T8000 cso ape eeedanr ee 108 


Man. Ry con. mtge 4s, 1990 *ro1g 


Mexican Cen. con. g. 4S, 191£. $68 

Mex. Inter. 1st g. 45, 1942---. 74% 

Mex. Nat. 2d inc, 6s,“*B,""1917. 9 
AOC INC OS) ky, NOL Tues en ae t36% 


Michigan Central— 
1st consolidated 7s, 1902.... *122 
€s, 1909 -- tir9lg 








45s 1940. ane naneecaseres -- t102% 
rst consolidated 5s, 1902.... f111 
Coupon §S, 1938=- -c--se-ee *119 
Minneap. & St. L. 1st 7s, 1927 *143 
zSt con. £. 55, L934.--0--5.2 104 
Iowa ext. Ist g. 7S, 1909.--- 123 
Pac. ext. 1st g. 65, 1927...-. ¢118Yy 


Southwestern Extension.... *126 
Mo., Kan. & East. rst 5s, 1942 95 
Missouri, Kansas & Texas— 

ist mortgage 45, 1990. . 

2d mortgage 4%, 1990 

1st ext. £..55) 3944-202 a5 93 








K. C. & Pac. 1st 48,1990... 76% 
Dal. & Waco ist 5s, 1940... 894 
M.,K. & T.of Tex. rst 58,1942 874% 


Mo, Pacific rst con. g. 65, 1920. * ror 
3d 7s, 1906...-- Ree nie ai == «12 
FEYUSE @.osy 592 fen awe eee a 75 
rst collateral g. ¢s, 1920 75 
Pac. of Mo. rst ex. 7.45,1938- *105 
Pac. of Mo. 2d ex. g. 55,1938. 107% 
St. L. & I. M. rst ext.5s, 1897 *103 44 
St. L. & I. M. 2d 7s, 1897... {104 
St.L.&1.M.Ark.Br.1st7s,1895 105% 
St,L.&1.M.C A.&T.18t75,'97 fror 
Gen. con. ry & l. g.55,1931- 87 
Gen.con.ry.&l.g.5s,stp.1931. *85 

Mobile & O. new 6s, 1927 ... *121 
ist extension 6s, 1927 .- 
Gen. mtge 4s, 1938-.--- 
St. Louis & Cairo 4s 

Morgan's La.&T. rst g.68,1920 f 113 






est 78; TODS. ees etevaele oe {128 
Nash.,Chatt.& St. L. tst7s,1913 13136 
TSt COs 2.655, 1025 cee eae: 1054 


New York Centrali— 
N. Y. C. & H. 1st ¢. 7s, 1903 123 
N. Y. C. & H. rst r., 1903... $1223% 
Debentures, 5S, 1904..---.. * 110% 
Debentures, 5S, reg., 1904-. {107 
Debenture, 45, 1905 ...---.. t103 
Deb. ctfr. ext. g. 4S, 1905.--. * 105 


Harlem ist intge 75, C., 1900 117% 
Harlem rst 7S, reg-, 1900... f11614 
West Shore gtd coupon 4s... 10744 
West Shore gtd 4s, reg.--... 107 


Beech C’k Ry rst g. 4s, 1936 *1074% 
R.W.& O.cons. 1st €x.58,1922 *119 
N. Y. & Putnam 1st con, gtd 





Zo 4S) 1993. ---ecesnccnce= t103% 
N.Y.,C.& St. L., rst g. 48,1937- 1063 
ISt 4S, 1937) TEL. -.-20----ee ft10s 
N. Y. Elevated rst 7s, 1906. - 107% 

NuY.:& N. 5,18 7s, 1905... 35 fiat 
N.Y., N.H. & H.Deb.Cer.ex.R. 137 
Deb. Certf. small bds.ex. R. 143% 
N. Y., Sus. & W'n— 
Terminal 1st 5s, 1943.----- - *104 
2d mortgage 414s, 1937----- e765) 


1st refunding 55, 1937----.. *100 

General mort. g. 5S, 1940... 85% 

Mid. of N. J. 1st 6s, 1910... *117 

Wilk. & E. 1st gtd g.5s, 1942 95 
N.Y., Ont. & W'n— 

Con. 1St g. 5S, 1939-------- *1104% 


Refunding ist g. 45, 1992--- 94% 
Norfolk &West. gen. 6S, 1931-. 121 
ClinchVal. 1st m.g’ld 55,1937 60 
100 yr. mtge g. 5S, I990--.. *6r 
SciotoV.& N.E.guar. 45,198) 841% 
Md. & Wash. 18t 5S, 1941... *62 


No. Pac. gen. |. g. rst coup. 6s. *118 
Gen. 1. g. 1st reg. 6S, 1921.. *1173%% 








ad mtge 6s, 1933----------- 10314 
2d mtge 6s, reg. 1933------ 98 
3d mg.RR.& l.g.s.f.g.65,1937. 74 
3d mtge eng. Trust Co. ctfs. *73 
Con. mtge gold 55, 1989---. 4434 
Con. 5s, Trust Rec....- *40% 
Gol. Trust notes)-<e.-e-2-22) 9 Show 


Recvs Cts. 6s g. Jan. 1897.. f 101 


Dividend Scripi<--s.ccs--n0 | POL 
Dividend Scrip extended... 66 
Terminal rst gold 6s, 1933-. 105 
Spok, & Pal. rst 65 T.R.,1936 73 
St. Paul & No. Pac. 6s, 1923. 12144 
St. Paul & No. P. reg. cert.. fr19 


Tr. Rec. ctfs of deb. stamped +75 
Dul. & Man.rstDak.div.T.R. 77 


N. Pac. & Mon. rst g. 68,1938 +39 
Chic. & N. P. ist g. 58, 1940. *48 
Chic. '& North Pac. T. R--. 51 
Sly, on be ee tSbOS ae cas een LA ag 
Si LS: & i. ast) ba Reese 50% 
Ohio & Miss. con. s. f. 75,1898. 106 


Consolidated 7s, 1898...-.. *105% 
2d consolidated 7s, r911.... *120 


Ohio Southern gen’l 4s, 1921. 935% 
ist 6s, ex. June coup. 1921.. 9 

Omaha & St.L.R’y 1st 4s,1937- +36 
Omaha&St.L.rist Trust Rec *43 

Oregon & Cal.rst gtd g.55,1927 $83 


Oregon Imp. Co, 1st 6s,1910.. 97 
Con. mtge g. 5S, 1939 -----. 47 


Oregon R'y. & Nay. 1st 6s,1909 11134 
GOm. 8955; 502572 nce te eee On 
Con, g.5s,eng.TrustCo. ctfs. 101lg 


Coll. Trust 5s, Trust Co, ctfs 73 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s rst c., 1921 *116 
Pa. Co. gtd. 4445 1st r., 1921 113% 
P., Ft. W. & C. rst 7s, r912-. 113854 
P., Ft. W. & C. 2d 7s, 1912.. 136% 
P., Ft. W. & C. 3d 7s, 1912 . F131 
Clev. & P. Con. s. f. 78, 1900. {117 
Chic., St. L. & Pitts. rst con. 
Gabo: LOIRo nce nev aa cee 
P., C. & St. L. rst 75, 1900... 
Penn. R.R. Co, 1st real estate 
Cee RECT er See ee eee f 110 
P.,C.C.& St.L.g. 45,A,1940 113% 
P., C.C.& St.L.g.4445,B, 1942 F112 
U.N.J.R.R.&C.Co.g'145,1944 £11414 
Grand Rapids & Ind. g. 44% *111\4 
St. L.V.& T.H. 1st g. 78,1897 105 
Peoria, Dec. & Ey. 1st 6s, 1920. * 102% 
Evaus. Div. rst g. 6s, 1920.. *103'g 
2d mortgage 55, 1927..-.... 36 
Philadelphia & Reading— 
ist preference income, 1958. 38 


—Week ending Sept.5— 
Low. Amt. sold. 


High. 


109% 
98% 
84% 


90 
y02% 
78 
120 
108 


7654 


104%4 


95 
91h 


93% 
76% 
80% 
80% 


113 
75 
75% 

107% 


105% 


87 


68% 


131% 
105% 


123 


117% 
107% 
107% 


121 


84% 
103% 
74 
44% 
854 


105 
121 


(ia 


st% 
504% 
106 
35% 
91% 


97 
1124 


102 
73 


11334 
138% 


1134 
105 


36 
40% 


109 8% 
98% 
8449 


go 


101% 
75% 


120 
108 
74% 


103% 


94% 


9046 
68 


93 

7616 
9 

861% 


112 


w2r 


84% 
10256 
73 
4x 
85 


105 


121 % 
77 
48% 
50 

106 


359% 
go 


97 

47 
r11% 
101% 

73 
11336 


113% 
105 


36 
37% 





41,000 
143,000 
2,006 
6,000 
19,000 


85,000 


25,000 


65,000 
282,500 
14,000 
7,000 
15,000 
115,000 
25,000 
8,000 
8,000 
1,000 
1,000 
22,000 
69,000 


2,000 


5,000 


57,000 
2,000 
8,000 

12,000 

10,000 

68,000 

23,000 
3,000 
4,000 
1,000 

523,000 
5,000 
1,000 


41,000 
43,000 








721,000 





Last 

sale. 
ad preference income, 1958. 24% 
3d preference income, 1958- 17% 
3d pf. inc. conv., 1958.-.--. *1534 
Gen. mtge gold 4s, 1958..-. 87% 


Gen. g. 4s Tr.Co. certfs.,1958 78 
Gen. 4s, Tr. Co, ctfs, unspd. 86 


Deferred incomes -..... .- 44% 
Pitts,Shen.,&L.E ist g.55,1940 8714 
Pittsb. &West. rst gold 4s, 1917 884 
Rio Grande West'n ist 45,1939 777 


S.A. &A.P, rst gold gtd 45,1943 65 
San F.& N, P. ustskg fund g. 5s *104 


St. Jos. &G. I.r1st 6s, 1925-..-... *63% 
St. J. & G. 1. Cent. Trust Co. 
ctis'of deposit. <0... acens 66 
ad income, 1925.-.-----<... *10 
St. Louis, Alton & T. H— 
ist Ex. term. g. 55, 1914.--. 105* 


Chic.,St.L.&Pad. 1st 5s, 1917 f 100 
Belley’le &Carodt rst 6s, 1923 froolg 
Bell. & So. Ill. R. 1st 8s, 1896 f104% 
St.L. & S.F. 2d 6s, class A, 1906 f 115% 
2d 6s, class B, 1906. - *118 












2d 6s, class C, 1906- - *r18 
General mortgage 5S.----.. 98% 
General mortgage 6s, 1931.. *110 
RStitrast 2. 5S -osene no see ee 85 
Cons. guar. 4S, 1990.--.---- 564% 
F.S.&VanB.Bdgist g.6s,1910 +90 
St.L.Swn. stg. 4sbdctfs1989 8144 
2d g. 4s bd cfts 1989......-.. 40 
St. P., M. & M'toba rst 7s, 1909 *11034 
2065; 29095---eene Rea he] 
Dak. Ex. 6s, 1910 t1190% 
Ist con. 6S, 1933------ *122 
ist con. 6s, reg., 1933 *120 
Reduced to 4%s...-. - 105% 
Reduced to 44s, reg......- f 100 
Montana Ex. 4s, gold, 1937- 94% 
Mont. ext. rst g. 4S, 1937,reg *89 


Minneap. Union rst 6s, 1922 f 116% 
Mont. C, rst 6s int. gd, 1937 *1194% 
Mont. Cen. 5S, 1937---«---. *1044% 
East M. 1st g. 55, 1908 ..... tro2 
St. Paul & Duluth 2d 5s, 1913. *105 
Sav.,Fla.&W.1st con.g.6s. 1934 #114 


Seaboard & Roan. rst 5s, 1926 frooly © 


South Carolina & Ga. tst5s . 

So. R’y 1st con. g. 55, 1994. -- 
Alabama Central tst 6s, 1918 f 11244 
E.Tenn.reorg.1n.g.4-55, £938 
E.Tenn.,Va.&Ga.1st7s,1900. *112 
E.T.,Va.&Ga. div'l g.5s,1930 t114 
E.T.,Va.&Ga.con.1stg.58,'56 *110 1g 
Ga. Pac. Ry. rst g. 5-6, 1922 Fr12'g 


Knoxville&Ohiorstg.6s,1925 11434 
R. & Danville con.g.6s, 1915 122 
R.&Dany.equip.fd.g.5s,1909  f96 


R.&Danv.deb.3s stmpd,1927 f 100 
Va. Midland gen. 5s, 1936.. 10244 
Va.Mid,gen.s5s,gtd stpd,1936 *107 
West’nN.C.1stcon.g.6s,1914 1154 
So. Pac. of Cal. rst g. 6S, 1905-12 F112 


S.Pac. of Cal. 1stcon.58,1937 95% 

S.Pac. of N. Mex. 1st 65, 1911 106 

Southern Pac, of Arizona ist ‘98 

Aus. & Nthw’n rst g. 55,1941 *gr 
Terminal Assn of St.L. rst con. 

g- 5S, 1894-1944.----.------ *100 

St.L.Mer.B.T.gtd g.55,1930 105 
Tex. & N.O.Con. Mtge 58,1943 9546 


ESt.7S,) NOUS A. an Soe ee ns ORO 
Texas & Pacific— 

2d gold inc. 5s, 2000 .....-. - 30% 

1st gold 5s, 2000..... 93% 
Toledo & O. Cent. rst 5s, 1935 *114 





Western Div. 1st g. 55, 1935 11146 
Kanawha & Mich. 4s, 1990-.. *8249 
T., A.A. & N. Mich. 1st Tr. Rec *67 


Tol., A. A. & Cad. Tr. Co. cfs 
for'gt. 6S; 1927 5..-- a0 *75 
T., St. L. & K.C. 1st g. 6s, 1916 
ROIS Ste dade RovG-y ha kena 
Tol.,Peoria& W'n.1st 4s, 1917-- 
Funded coup., July 1896, inc 
Ulster & Delaware ist 55..-.-. *tog 





Union Pacific—rst 6s, 1896 107% 
ZSt65, 2897. aa seeneenas LOVeR 






Ist 6s, 1898. 
SSC 65, T8505 = cen - sere 
Ext. Sinking fund 8s, 1899-. 
Col. trust $s, 1908...... asvan Oo 


Col. trust 6s, gold notes, 1894 981% 
Col. trust 6s, gold nts stpd . 97 
Col. trust g. 41%, 1918.-.--. t43 


Col. tr. 444 eng. tr. ctfs..... 50 





Kan. Pac. 1st 6s, 1895..---. 107 
Kansas Pac, 1st 65, 1896... 109 
K. P., Den. div., 6s as’d, 1899 tte 


K. Pac, rst cousol. 6s, 1919. 76 


K. Pac. 1st con. 6s, Tr. certfs. 794% 
Atch., Col. & Pac. 1st 6s,1905 483g 
Ore. Short Line 1st 6s, 1922. 10244 
Ore. Sh. Line 6s, Tr. Rec... 104 


O.S.L.& U.N.con. g.55,1919 *58 
‘Trust Co. certs. 2. scennswee - 59 


O.S,L.& U.N. c.t.58, 1919. *36 
Atch.JewellCo&Wust6s,1905 *4244 
Union Pac. Lin. & Col, rst 

Bid Ps 5S, 30th - Sse ee 46% 
Utah Southern gen. 7s, 1909. {64 
Utah & Northern g. 5s, 1926 $86 
Den.& Gulf rstcon.g.55,1939 43% 

Wabash— 

Wab. R.R. Co. rst 55, 1939 - 10854 
Wab. R.R. Co. 2d 5s, 1939-. 80 


Debenture series B, 1939... 34 
Nor. Mo. rst mtge 75, 1895.. f 10334 
St. L., K. City & N. RI. Est. 


GE RS75, TOS =. ee eeea ne *1034% 
St.Charles Bridge rst 6s,1908 $106 
Det. ce Chic. Pxtoo lc eesee. 9 


9 
W.Va.C.&Pitts.rst g. 6S,1911.- F105 4% 
W'n N. Y. & Pa. rst 55, 1937-. *109!4 








Gen. g. 2-3-4S, 1943 ------. 49% 
EncisS, TO4sRoce-sen acm ance 204% 
Wheel’g & L. Erie ist 5s, 1926 105 
Con. g. 4S, 1992.--- peep yas 
Wheeling div. rst g.5s, 1928 *94% 
Extension & Imp. g. 55,1930 92% 


Wiscon. Cen. 1st trust 55,1937 62 
Eng. br:.Co. :ctis): saenice oe es 0am 
Wisconsin Cen. income 5s-.. 


MISCELLANEOUS BONDS, 


Am. Cot. Oil Co. deb. 8s, 1900. 112 
Bos.U.G.tst.ctfs.sk.fd.g.5s,1939 8114 
Broadway & 7th Ave. ist ..... 115 
BklyoWhf& W.Co.1st g.55,1945 104% 
Chic. Gas Lt. & Cokerst5s.-.. 954% 
Col. Coal & I. rst con.g.6s,19g00 100 
Col. & Ninth Ave. rst gtd. 5s. 113 


Consumers’ Gas 1st 5S...--.-. 84 





Det.Gas Co. con. 1st g.55,1918 = 75% 
Ed. Elec. Il. Co. of N. Y., 1st 

cony. g. 5S, I91T0..... -- 107% 

ist con. g. 5S, 1995.-------- 1034 
Ed. Elec. lll. Co. of Brooklyn 

RSCiP. 5S, UOkO. scsoew- os cee) TES) 


Gen Electric cons. deb. 5s---. 90 
Iron Steamboat Co. 6s....-.. 62 
Laclede Gas rst 5s, 1919... 
Lex. Ave. « Pay. F. 1stgtd.5s. 
Minn. St. Railway 1st 5s ._... 938 
Nat. S. Mfg Co. rst g. 6s, 1920. 
Peop.Gas « Coke Co, 2d gtd.6s 
Tenn. Coal, Iron & R. Bir. div. 

TSUiCOM: GS, TOL7 ce ccccances 95 
Tenn Coal, Tenn. div. rst -.. 92 
United States Cordage rst... 

ist Tr. Co.cert.,1stins. pd. 50 

Sutall'Bonds(i.-25---caqss< 51 
U.S.Lea.Co. sk. fd.d.g.6s, 1913 
West. U. col. trust cur. 55, 1938 








—Week ending Sept. 5 


High. 
25% 
19 


87% 
79 
86 
4% 
8749 
884 
73 
65% 


66 


105 
98% 


85 
56% 


ar 
407% 


105% 


105 
95% 


32 
944 


airy 


99 

50 

204 
105% 


92% 
62 


64% 


1124 
Br 
11s 
104% 
9344 
100 


115 
84% 
75% 


107% 
303% 


1124 
90% 
62 
97% 

r1144 
98 

100 

106 


95 
92 

























Low, Amt. s 
23 821,000 
17 487,000 
85% 52,000 
77 475,000 
86 2,000 
3% 309,000 
87% 15,000 
85 73,000 
77% £35,000 
64% 35,000 
66 1,000 
105 2,000 
== ene 
9354 4,000 
85 6,000 
oS: 35,000 
80% 34,000. 
387% 330,000 
105% 1,000 
965% 198,000 
114 1,000 
122 10,900 
102 15,090 
Ish 3,000 
95% 11,000, 
106 10,000 
105 10,000 
95 23,000 
284% 1,082,000 
92% 122,000 
i I A 2,000 
81% 30,000 
107 23,000 
107% 5,000 
107% 36,000 
98 3000 
98 
97 
50 30,00 
107 1,000 
109 5,000 
Tir 10,000 
76 2,000 
76 81,000 
4514 47,000 
102 15,000 
103% 98,000 
59 40,000 
46 11,000 
Ar 779,000 
10844 = 100,000 
79 162,000 
32144 207,000 
99 20,000 
-- ses 
4844 160,000 
19 144, 
tos 2,000 
92% ——-r,0c0 
62 10,000 
58% — 657,c00 
112 8,000 
81 5,000 
bed) 71000 
104% 44,000 
92% 68,000 
100 2,000 
12 30,000 
8344 15,000 
75% 20,000 
107% 5,000 
1034 11,000 
112% 10,000 
go 32,000 
59 10,500 
97 10,000 
neo 4 66,000 
98 10,000 
100 21,000 
10544 2,000 
937% 27,000 
g2 3,000 
47% 485,000 
51 1,000 
114% 6,000 
110% 9,000 











THE STATE OF TRADE. 


[A Summary of Special Telegrams to BRADSTREET'S.] 
Favorable crop reports from nearly all directions 
and a continuance of the boom in steel and iron 
| continue to characterize the general trade situa- 
tion. Latest advices as to the corn crop have 
replaced anxiety with confidence in the larger esti- 
Bates of the size of that crop and satisfaction with 
:. outlook for trade this autumn. Harvesting and 
threshing are interfering a little with business in 
‘the spring wheat country, yet Duluth, Minneapolis 
and St. Paul jobbers in general lines are pushing 
In South Dakota and Washing- 


on farmers show no disposition to sell their grain. 


for new business. 


alifornia reports perfect weather for harvesting. 


1 


he other side to the crop outlook is found in 





















amaged cotton in some sections. 

Iron and steel prices have advanced from $r 
$2 further, and demand at this time continues in 
excess of the output, which probably almost equals 
the largest preceding rate of production. All 
“of higher prices for raw iron and steel in corre- 
sponding advances. Western iron and steel mills 
have orders to keep them busy into 1896, and re- 
‘fuse to name prices for future delivery. Apparently 
very mill and furnace in the country is at work, 
ind the current fiscal year will probably break the 
cord of production. As nearly all iron makers 
ught a year’s supply of ore at lowest prices, 
dvances in wages and other items of cost to man- 
ufacturers have been more than equaled by the 


Diversity of demand and 


oint to the iron and steel boom as the greatest on 
record here. 
The growth of bullish speculative feeling engen- 
_ dered by expansion in trade and industry was par- 
jally checked toward the close of the week by 
continued gold exports, London’s bearishness, and 
The low prices for the agricultural products of the 
country. Public interest in the New York stock 
market has been increasing. Reports indicating a 
_ settlement of the anthracite troubles have made 
‘the coal stocks a speculative feature. Foreign 
_ exchange is very dull but firm at 4.90 for demand. 
The gold shipments for the week through outside 
































channels were $4,500,000. 

Total clearings this week (only five days) amount 
_ to $915,000,000, about 3 per cent. more than last 
week, 15 per cent. more than in the first week of 
September, 1894, 26 per cent. more than in 1893, 
but 18 per cent. less than in the like week of 1892, 
and 13 per cent. less than in 1891. Advances in 
prices this week, aside from Bessemer pig iron, 
steel billets, bar iron and wire nails, included gains 
in quotations for cotton, print cloths, hemlock 
sole, some cheaper paper, sugar and lead, while 
wheat, corn, oats, pork, coffee, cattle, hogs, wool, 
leaf tobacco and hops are lower. 

Bank clearings at 59 cities for August aggregate 
$4,107,821,587, a falling off, as was to be expected, 
of g per cent. from July, but an increase of 16 per 
ent. over August last year, and 23 per cent. over 
August in the panic year 1893, anda decrease of 
only 8.8 per cent. from August, 1892. Every sec- 
tion of country shows a gain in August over last 
year except the northwestern, which is beginning 
to report trade expansion. Gains are heaviest and 
ost numerous in the east and middle states, and 
the south is beginning to experience the effects of 
higher cotton prices in enlarged bank clearings. 
The largest gain over August last year is at Cleve- 
land, 31 per cent., but New York shows 23 per 
cent., Pittsburgh 23, Boston 15, Philadelphia 13.5, 
Minneapolis 17, New Orleans 20, Detroit 19 and 
St. Paul 13.5 per cent. Among the cities showing 
decreases are Chicago, 3 per cent., Omaha 16, 
Indianapolis 25, Cincinnati 8, and Louisville 11 per 
ent. For eight months total clearings are $33,792,- 


355, a gain over 1894 of 16.3 percent., a decrease 
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from 1893 of 12 per cent., and from 1892 of 15.7 per 
cent. ‘There are 184 business failures in the United 
States reported this week, against 190 last week, 
207 in the week a year ago, 379 two years ago, and 
146 in the like week of 1892. 

Exports of wheat from both coasts United States 
and Canada this week amount to 2,260,000 bushels, 
against 1,871,928 bushels last week, 3,207,000 
bushels in the week a year ago, 4,902,000 bushels 
two years ago, 3,567,000 bushels in the week in 
1892, and 4,726,000 bushels in the like week in 
1891. Indian corn exports continue to expand. 
In the third week of August the total sent out was 
I,195,000 bushels; in the following week it was 
I,124,000 bushels, and this week it is 1,405,000 
bushels, the heaviest week's shipments this year, 
compared with 127,000 bushels in the week a year 
ago, and 672,000 bushels two years ago. 

Wheat stocks available east of the Rockies, here 
and in Canada, fell away sharply during August, 
and for two months the decrease is 8,927,000, 
against increases in August and July in four pre- 
ceding years. World's wheat stocks for August 
increased 642,000 bushels. In August, 1894, they 
gained 9,268,000 bushels, and in 1892 12,486,000 
bushels. 


almost as light as on September 1, 1892, and much 


Domestic available wheat stocks are 


smaller than one and two years ago. 

Actual gains in volume of general trade this 
week are recorded at Seattle and Tacoma on the 
Pacific coast, St. Louis and Kansas City at the 
west, Duluth and St. Paul northwest, and at Chat- 
tanooga, Augusta, Atlanta and Memphis at the 
south. Competition between rival coal companies 
still prevents advances of prices of both bituminous 
and anthracite, and the outlook for woolen mill 
plant is not quite as bright as is that for cotton 
mills, which are sold well ahead. 


Fall trade at Toronto has opened quite satis- 
factorily, the volume of orders placed, particu- 


larly on millinery, being ahead of last year. Crops 


in the province of Quebec are fairly good. Country 
merchants have asked for renewals rather more 
frequently than expected. Montreal reports gen- 
eral trade somewhat behind expectations. Nova 
Scotia country merchants are buying very conserva- 
tively. In New Brunswick crop prospects are fair. 
There are 33 business failures reported from the 
Dominion of Canada this week, against 42 last 
week, 29 in the week a year ago and 27 two years 
ago. Bank clearings at Winnipeg, Toronto, Mon- 
treal, Hamilton and Halifax amount to $16,- 
785,000 this week, against $16,907,000 last 
and $14,876,000 in the week a year ago. 


week 





FINANCIAL. 


The Money Market. 

Next to a large supply of exchange drawings 
against commercial exports, a higher and more 
active money market would be the most desirable 
change in the financial situation. Such a move- 
ment, it is thought, would attract foreign capital 
and thus aid in checking the gold outflow. The 
figures of the weekly bank statement, however, 
show that demands far in excess of anything now 
to be discerned would be required to give more 
strength to interest rates. Some money in small 


denominations has been lately shipped to the west | 


and south, but such withdrawals make little im- 
pression on the excessive supply. Increased busi- 
ness and speculative activity create a better inquiry 
for time money, but the offerings are more than 
ample, and rates remain at 1% @2% per cent. for 
thirty to ninety days and 3 per cent. for longer 
dates. There is still an increase in the amount of 
mercantile paper offering through New York chan- 
nels, but this is met by an increasing demand, the 
rates quoted being 3% per cent. and upwards for 
best names. Call loans are still 1 per cent. 


Discount Rates and Exchange on 
New York. 


[By Telegraph to BRADSTREET’S.] 


——- Time loans—— 





New York exchange 





This week. Yearago This week. Last week. Y'rago. 
Boston ....3 @4% 3 @4 rocD ro@scD 15@17cD 
Providence. 444@ 5 4 @5 Par Par Par 
‘Hartford... 4 @5 4 @4% Par Par Par 
Portland... 6 6 Par Par Par 
Phila...... 4 @5% 3%@ 5% Par Par Par 
Pittsburgh. 6 5 @6 Par Par Par 


—Time loans. 





——New York exchange—— 
This week. Year ago. This week. Last week. Yr ago. 


























































Buffalo....6 @7 6 @7 Par Par Par 
Baltimore... 4 @ 4% 44%@5 Par Par Par 
Chicago...5 @6 5 @6 5ocD 4ocD socD 
St. Louis..5 @7 5 @7 1244cD Par 5ocD 
Cincinnati. 5 5 @6 gocP Par ascD@Par 
Kan. City..6 @7 6 @8 Par 25D 75cD 
Cleveland. 6 @7 a $1.00P $1.00P $1.00P 
Louisville . 7 7 25@socD socD@Par socD@Par 
Milwaukee. 6 @ 7 6 @7 socD 4gocD 4ocD 
Minneap .. 7 @ 8 7 @8 $1.25D $1.00D $r.0oD 
St.Paul....6 @7 8 $1.00D $1.00D $1.00D 
Denver....10 @i2 10 @12 Par Par Par 
Omaha... 8 @u10 8 @u1o $1.00P $1.00P $1.00P 
Des Moines 8 .--- Par@$1.00P Par ane 
Duluth....7 @8 6 @8 = $1.25D  $1.25P 25cD 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 6 @7 $r.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 4 @ 6 4 @6 socD Par $1.50P 
Memphis... 5 @ 8 6 @8 $1.50P = $r.50P $1.50P 
Nashville.. 6 @ 8 8 $2.50P 2.50P $2.50P 
Galveston. 7 @8 7 @8 $r.25P $2.50P $1.25P 
Dallas. .... 8 @tro 8 @t10 $2.00P $2,00P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 ohio =ee= 3 Bae 
Savannah.. 8 @u10 8 @x10 Par Par $1.25D 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u1o0 8 @t10 Grasp ~ $1.a5F $1.25P 
Mobile .... 8 8 5ocP 50cP socP 
Houston... 8 8 $2.75D 2.75D $2.75D 
Little Rock 8 @ro 8 @t1o $2.s0oP $2.50P $1.50@$2P 
Richmond. 6 6 @7 $1.00P $1.00P $1.00P 
San Fran... 6 7 @8 $1.00P $1r.0oP $1.25P 
Portland... 8 @uz1o 8 @10 Par Par Par 
Seattle ....10 @12 10 @r12 $1.25P $1.25P $r.25P 
Tacoma... 9 @u1tr 9 @ir Par Par Par 
LosAngeles 7 @ 9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C’y 8 @u1o 8 @10 $1.00P $1.00P $1.00P 
Montreal... 6 @ 7 6 @ 7 $1.25@1.50P $1.35P $1.25@1.50P 
Toronto...6 @6% 6 @7 $1.00D $1.00D 25cD 


Rates for Money, on Time and on Call. 
(By Telegraph to BRADSTREET'S.] 
——Call loans—— 























Cities. The market. This week. Last week. Last year. 
Boston so sesame = Easy 2 @3 2 @3 2 @ 2% 
Ptovidence .:..: =; Firm 3 3 3 
Flartford =... c= <<is Firmer 3 3 244@ 3 
Portland, Me ...-.. Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Firm. 24.@ 3 3 @ 2 
Pittsburgh -... ..- Easy 6 6 5 @6 
Baltimore ........ Quiet 4 @4% 4 @4% 2%@4 
Buffalo. cscs soc Easy. 6 @7 6 @7 6 @7 
Chicago. ......--- Steady. 4 @4% 4 @4% 4 @4% 
St onis- cst eas Steady. 5 @7 5 @7 5 @7 
Milwaukee ....... Steady. 5 5 5 
Cincinnati-....-.- Easy. 4 4@4% 4 @4% 
Louisville - . . Easy 6 6 5 
Ofiaha so2<a5 oa Firm 8 8 8 
Des Moines ..--.. Tight 8 8 oa 
Kansas City ..--.- Easy. 6 @7 6 @7 6 @8 
Minneapolis. ...-. Firm 7 6 6 @8s8 
Sioux Falls, S. D.. Close wont creer Sos 
Duluth 25... 3.2. Birmi. 6 6 4 @6 
St laulon~ seenees Easy. 6 @7 6 8 
DeGoit 2246.26 Active. 5 5 6 
Indianapolis. ....-. Easy. 6 @8 6 @8 6 @8 
Den Viet ra. aria Easier. 10 @1z2z 10 @i2 10 @12 
Gleveland 2. -e2- Firm. 6 @7 6 @7 7 
St: Josephi-7 2. =—= Tight. 7 @8 7 @8 7 @8 
New Orleans -.-..-- Easy. 4 @5 4 @5 4 @5 
Memphis ........ Easy. 5 @8 5 @8 5 
Galveston - Active. 8 8 8 
OF A CS Se cae Easy. 8 @10 8 @u10 8 @r1o 
Savannah .......- Firm. 7 @8 7 @8 7 @8 
Charleston .....-- Easy. 7 @8 7 @8 7 @8 
Birmingham. ....- Easier. 8 8 8 
Nashville -. . Easy. 6 @8 6 @8 8 
Mobile 222. 2) <-=5 Easy. 8 8 8 
Houston <.<-.<.-= fight. 8 8 8 
Avant so emactan a= Easy. 8 8 8 
Richmond.....-.-. Easy. 6 6 Sane 
Augusta. .... Easy. 7 @8 eccs Scr 
Little Rock Easy. 8 @t1o 8 @to 8 @t1o 
San Francisco .... Dull. 4 @5 4 @5 5 @6 
Portland) —- <4 2 Stringent. 8 8 8 
Heatley. on 6 son oan Tight. 9 @ir 9 @I1t 9 @it 
Tacoma . «= Close. 10 10 #0 
Los Angeles...... Easy. 7 @9 7 @9 7 @9. 
Salt Lake City.... Firm. 8 @r1o 8 @r10 8 @to 
Montreal = 220 <<. Easy. 4 4 4% 
GPOYORLO.i5 sas au Easy 4% 4% 4 @4% 





The New York Banks. 

Gold shipments and known transfers of money to 
the interior last week indicated a loss of about 
‘$4,000,000 to the banks. The clearing house aver- 
ages published on Saturday last indicated, hoyy- 
ever, that considerable money had been sent in 
from nearby points, the item of legal tenders show- 
ing a gain of $2,776,400, the cash holdings increas- 
ing $1,932,100. Deposits show a corresponding 
gain of $1,395,400, while there was a contraction of 
$272,700 in loans, the surplus reserve increasing 









$1,583,250. The figures of the statement compare 
as follows with those of the preceding week : 
Ag. 31. Aug. 24. Changes. 

[,088S'. 2 -ccadeweclnes $513,259,800 $513,532,500 Dec. $272,700 
Specievce-aae 65,364,200 60,208,500 Dec. 844,300 
Legal tenders 117,518,200 114,741,800 Inc, 2,776,400 
Deposits ..-.-- 574:929,900 573,534,500 Inc. 1,395,400 
Circulation. 13,354,800 13,340,000 Inc. 15,800 
Total reserve... 182,982,400 180,950,300 Inc. 1,932,100 
Reserve required. 143,732,475 143,383,625 Inc. 348,350 
Surplus excess ....-< 39»249,925 37,566,675 Inc. 1,583,250 


At the corresponding date last year the surplus 
reserve was $65,820,825, against a deficit of $1,567,- 
525 in 1893. 


571 





The Boston Banks. 

















Sept. 2,’95. Aug. 26,"95. Changes. 
TO MG eae arse teecond a $176,149,000 $174,948,000 Inc. $1,201,000 
Circulation " 7»291,000 7,340,000 Dec. 49,c00 
Deposits..... -e- 113,429,000 112,023,000 Inc. 1,406,000 
Due from reserve agts 1,000 26,572,000 Dec. 1,351,000 
Legal'tenders........ 6,773,000 6,916,000 Dec. 143,000 
Specieva: senet-a ine 10,530,000 10,747,000 Dec, 217,000 
Surplus reserve...... 1,367,200 1,707,943 Dec, 340,743 
Bank Clearings’ Totals. 
AT 84 CITIES FOR THE WEEK ENDED SEPT. 5, 1895, WIIH 


COMPARISONS, AS TELEGRAPHED TO ‘* BRADSTREET'S.” 


Compared with 
week in 1894. Week ending 
Inc. p.c. Dec. p.c. Aug.29,"95. 


Week ending 


Clearing houses. Sept. 5,'95. 

























































































New York......-. $520,151,346 28.0 $506,735,320 
Boston ... 751937347 13-9 =e 72,556,971 
Chicago .... 84,421,963 ae 10.8 80,199,658 
Philadelphia ..... 64,133,639 4-4 Ae 56,387,937 
St. Louis..... 20,746,969 6.6 aoe 19,875,602 
Pittsburgh $ 12,496,051 12.6 pans 13,602,057 
Cincinnati 5. 10,484,300 Poe 10,294,300 
Baltimore ....... 11,615,152 ee 9-3 10,919,166 
San Francisco... 12,678,058 2.4 = 13,009,943 
Kansas City...... 9,000,970 pean 17-4 9,961,545 
New Orleans 3 6,621,374 43-5 j25 6,314,892 
Louisville. . = 5,532,344 1.2 - 4,592,392 
Detroit...... 3,991,547 “= l 5,395,603 
Minneapolis i 7,663,780 45-0 6,166,930 
Cleveland... = 6,645,041 39-0 aed 6,235,210 
Providence... £ 353532500 =e 4,560,800 
Milwaukee . 2 4,681,329 ee 4,100,473 
Indianapolis ...-. 2,613,736 ae 2,855,915, 
Buffalo. 25.5 22-5 39756,371 1.6 A 3,482,018 
St. Paul... FE 3,441,402 aoe z 3,199,521 
OMAN auc dos ns 3,081,731 ~ 3+380,977 
Columbus, Ohio -. 2,939,800 . ee 1289,400 
DGRVOr = base aps a 2,275,234 saws 3-3 2,271,385 
Dallas 2,087,963 2.1 bss 1,946,705 
Richmond -. 1,818,248 a. 8.0 1,853,638 
Hartford ..-. 1,91¢ 14-2 ee 1,768,063 
Peoria)...<:. 1,511,829 ayes 27.0 1,609,820 
Savannah.....--. 1,434,313 2.9 Shee 1,685,554 
Washington ..... 153975573 1.0 Zeus 1,441,316 
Memphis .... 9735473 23-4 935,019 
Fort Worth ..-.-.. 864,179 ees 974,683 
Rochester ....... 1,378,002 Soa5 1,314,801 
Springfield, Mass. 1,119,975 = 1.0 1,142,756 
New Haven .-...- 1,188,169 % 2.4 1,346,109 
St. Joseph . 1,143,000 see 9-0 1,167,000 
Worcester - 1,136,511 36.1 arp ace 1,032,133 
Portland, Me. 1,137,401 Jae ae 1,134,922 
Salt Lake City -.. 1,048,245 4.4 a 1,180,933 
Ae ee 928,167 11.2 aad 818,047 
Los Angeles . 1,093,382 93.0 ape 815,153 
Des Moines. - 802,143 Se 20.8 630,592 
Portland, Ore 1,176,885 2I.7 Ser 960,325 
Norfolk 790,622 6.9 £53 786,607 
Nashville : 847.419 6.5 aes 787,653 
Pee UCase 884,124 11.4 AeA 703,694 
Grand Rapids- - 661,564 - sees 733920 
Fail River... = 554,234 ES 622,029 
Seranton)...<<=--< 620,437 5-4 730,452 
Wilmington, Del. 608,293 aera 586,252 
Lowell 499,857 18.7 467,065 
Helena = 404,356 =e 44.0 720,068 
Tacoma .. = 442,153 ae 4-3 540,305 
Sioux City . 492,602 =5% 8.8 366,900 
Wichita .-. = 266,495 Sane 9-5 303,376 
Seattle .. 481,655 = ete 514,928 
Topeka... .- 5 359, 29.5 391,516 
New Bedford. ‘ 3 =F 6.7 386,739 
Saginaw, Mich... 340,497 19.6 os 306,035 
Lexington, Ky... 287,012 ae 22.£ 

Spokane. 5 2-7. << 319,886 ance 17-5 

Jincolnt sae-<-e = 302,792 See 19.0 

Jacksonville ..- 196,917 ES 26.8 

Birmingham ...-- 293,70U 23.6 -e-- 364,537 
Binghamton ..... 291,400 eer = 3-6 263,400 
Bay City...-.- 380,220 39.0 na: 318,051 
Kalamazoo .. 2 204,630 7-2 rae 201,593 
Chattanooga ..... 273,500 ——) ate 210,000 
Rockford, Ill 136,124 8.0 awe 155,626 
Akronelecsessscs 260,147 51.0 224,313 
Canton, Ohio 143,000 An = ae 174,880 
Springfield, Ohio. 1739770 36.5 Ze 230,330 
Fargo, Ni. -s.26 180,398 = XL.2 158,841 
Fremont, Neb. .-.. 54,173 -- 34-1 56,949 
Sioux Fails, S.D-- 40,021 aawleies 73-6 37:969 
Hastings, Neb_... 83,123 = 3.4 72,981 
Toledo§ . 1,294,166 =n Pore 1,167,190 
Augusta§ 304,511 1.6 Dace 318,027 
Wacot ...- 843,100 12.0 ed 676,944 
Houston f -- 4,048,947 4353 18.5 35735:913 
Galvestonf .----. 450155795 1.8 x 3,496,265 
Davenport, Ia}... 2,133,920 Se 





Totals, U. S.. 
. outside N.Y. 


$914,904,499 I5- == $385,543,651 
39457435153 1-5 --+- 378,808,339 


Tot 














DOMINION OF CANADA 
Nfontreal'’.--.-.. 9,476,662 12.0 a 465 9,819,427 
Toronto ~ 5,028,092 27.0 4,678,176 
Halifax .- 940,194 es 1,027,354 
Winnipés.<-=.-<6 798,483 3 ear rites 883,622 
Hamilton -....-.. 542,374 x 19.0 498,600 
‘Dotalsinc..s4= $16,785,805 13-5 ree $16,907,179 


} Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 





Silver. 

Nothing has occurred to change the character of 
the silver market. It continues to absorb the re- 
duced supply, and changes in the quotations are 
only of a fractional character. 

SILVER PRICES. 


Aug. 31. *Sept.2. Sept.3. Sept.4. Sept.5. Sept. 6. 
London... 304d. = ies 30 7-16d. 3044d. 30 9-16d. 30 9-16d. 
New York. 67c. one 66%c. 67¢. 67c. 67¢. 


* Holiday. 


Foreign Exchange. 

While very dull throughout the week, the ex- 
change market has been decidedly firm in tone. 
Inquiry was on a restricted scale, but, on the other 
hand, the supply of bills was extremely small. The 
fact that money has been moving to New Orleans 
and other southern centers creates an expectation 
that cotton bills will soon appear in large quantities. 
There has, however, been considerable discussion 
as to the amount of exchange which has been sold 
“ short’ by syndicate houses, and for which they 
will have to remit sooner or later. Some estimates 
put the total of such debits at nearly $ 100,000,000, 
though this may be regarded as an exaggeration. 
A more immediate factor in the market was the 
continued selling of stocks here for foreign account, 
which created additional inquiry and gave a firmer 
tone to the market at the close of the week, 

Posted rates remained at 4.89@4.90, but the 
somewhat unusual spectacle of the actual figures 
conforming to the nominal was presented by the 
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fact that bankers have generally asked and obtained 
4.90 for demand bills and 4.8834 @4.89 for long 
sterling. At times the demand rate was shaded by 
a commission, but this represented dullness rather 
than any pressure of bills. 

Gold shipments have continued all week, the en- 
gagements on Tuesday of gold which went by 
Wednesday's steamer being $1,150,000. On 
Wednesday $1,700,000 more was taken, and on 
Friday $1,750,000 more, to be shipped by to-day’s 
steamers, a total for the week of $4,600,000. As 
stated elsewhere, the bond syndicate has turned 
$2,500,000 gold over to the United States Treasury. 
On Friday the exchange market was extremely 
dull, but firm. 


POSTED RATES OF LEADING DRAWERS FORK LONG AND 
DEMAND STERLING, 


Aug. 31. * Sept. 2. Sept. 3. Sept. 4. Sept. 5. Sept. 6. 
4.89 wee 4.89 4.89 4.89 4.89 
@ @ @ @ @ @ 
4.99 oe: 4.90 4.90 4.90 4.06 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4-90 ---- 4.89), © 4.90 4.90 4.90 
@ @ @ @ @ @ 
4.90 : 4.90 4.90 4.90 4.90 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.8834 Za, 4.88% 4.883, 4.8834 4.8834 
@ @ @ @ @ @ 
4.89 one 4.89 4.89 4.89 4.89 
* Holiday. 


Closing quotations on Friday for other classes 
of bills were: Cables, 4.90%; commercial bills, 
4.88% @4.88% ; francs, 5.16% @5.155%; reichs- 
marks, 95% @959/16. 

The Bank of England discount rate remains at 2 
per cent. The bank this week gained £373,000 
specie on balance, its reserve amounting to 59.88 
per cent., against 60.11 per cent. last week. The 
total receipts of specie for the week were £712,000, 
of which £551,000 was in United States coin and 
bars from this country. Money is coming from 
Paris to London, presumably in connection with 
the payment of another installment of the Japanese 
war indemnity. The London open money market 
is over-supplied, with discount 5/g per cent. and 
call loans &% per cent. 

The following table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending August 30, 1895 : 





1895. 1894. 
DL PO0GS Cesseses scores sesean sees $2,958,301 $2,021,947 
General merchandise ...........-.-. 6,445,811 5,685,479 
‘otal for the week. --- 7. o-oo - $9,404,112 $7,707,426 
Previously reported........-..-.--.. 341,372,526 285,029,099 
MINCE January yan noan ence ee ee $350,776,638  $292,736,525 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending September 3 
were $1,239,080 below those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period of last year: 


1895. 1894. 
Hor the weeks. cacccassescne nee sae $5,499,543 $6,412,153 
Previously reported_- ----2ccsetes eee 92,257 243,280,088 

















$228,201,800 $249,692,241 








THE STOCK MARKETS. 


The New York Stock Market. 

Up to last Thursday the market continued to ad- 
vance and to broaden in a remarkable way. The 
activity was noticeable, and though attention 
seemed to pass from one group of stocks to another, 
there was evidence that the professional manipula- 
tion which at present does duty for speculative 
leadership in Wall street attracted outside buying 
power sufficient to maintain the bullish temper of 
the market. The high level at which exchange 
holds and the continuance of gold exports, with 
continued selling from London, constituted, how- 
ever, a serious obstacle to a permanent bull mar- 
ket, and justified the hesitation of conservative 
interests. The market seemed for a time to dis- 
regard these influences, but it became apparent 
that the market had not become sufficiently broad, 
and that the rapidity of the recent improvement on 
a narrow market had resulted in a good deal of 
“pyramiding’’ and buying at top prices on weak 
margins. Some of the larger bulls evidently took 
profits in the early part of the week, and by Thurs- 
day last the market was ripe for a reaction, which 
accordingly appeared and caused a good deal of 
liquidation, with a sharp but not very serious 
decline in prices, which the bear traders helped 
along to the extent of their power. On Friday, 
however, the fact that the gold shipments were not 
as large as had been expected caused consider- 
able bear covering and gave a strong tone to the 
close. 

There has been little news of a noval or startling 
character. The bullish feeling of the street and 
the public was based upon the certainty of a large 
corn crop, supplemented by the very favorable 
trade reports of last week. In this connection the 
booming condition of the iron trade and the large 
advance in prices had a great effect on speculative 
sentiment. On the other hand, the street cannot 
be blind fo the fact that there is no relaxation of 


the strength in the exchange market. Commercial 
bills do not appear, and considerable speculation is 
indulged in as to the amount of bills sold by bond 
syndicate houses against their credit in Europe, 
for which either bills or, failing a supply of such 
material, gold will have to be remitted. Estimates 
on this subject put the amount as high as $r100,- 
000,000, though that may be an exaggeration. At 
any rate, thé gold continues to go out through the 
new channels, the shipments for the week reaching 
a total of $4,500,000, while the Treasury reserve 
has been reduced to below $100,000,000, and is 
only maintained by the continued deposits of syndi- 
cate gold to take the place of the withdrawals. 
London's attitude is also unsatisfactory, though the 
bear interest in Americans there is known to be of 
considerable extent. It is mainly professional, and 
the English and continental public is still so much: 
absorbed in the gold-mining boom that no real 
attention is paid to ‘‘ Yankees.'’ There was, how- 
ever, London buying on Friday, apparently to 
cover short contracts. 

The rise, followed by reaction and only a partial 
recovery, has caused great irregularity in the fluc- 
tuations. The granger stocks were the objects of 
realizing sales and liquidation even before any de- 
cided weakness appeared in the general list. It is 
stated that large interests which bought Burling- 
ton, Rock Islandand St. Paul at the inception of the 
rise have closed out their long stock, in view of the 
low prices of grain and the improbability of im- 
provement in the granger railroad earnings for 
some months tocome. This was apparent in the 
course of the stocks of that class, which, moreover, 
all yielded when the depressing influences became 
more active. One of the features was the bearish 
attitude of London on St. Paul stock, which fell to 
77%, though there is reason to believe that the 
London short interest in it is very large. The south- 
westerns were more of a bull factor than the gran- 
gers, Atchison rising from 20% to 225¢ and receding 
to 21%, while the bonds of the reorganized com- 
pany followed the stock. Missouri Pacific, after a 
rise to 42, fell to 40%, and Kansas & Texas pre- 
ferred touched 40%, receding to 39%. There 
were similar demonstrations in a variety of western 
railroad specialties, including the Wabashes, Min- 
neapolis & St. Louis, Texas Pacific and others, 
while mention might be made in the same connec- 
tion of a jump in Pacific Mail, the advance of which 
from 30% to 33% was attributed to apool in the 
stock, 

The coal stocks were among the leading features. 
The ‘‘ street’ seemed imbued with the idea that a 
settlement of the anthracite troubles has been 
arranged, and the rises of Jersey Central from 110 
to 116% and of Delaware & Hudson from 131 to 
1345@ were on this basis, though both stocks after- 
wards reacted. It is further intimated that the 
Reading plan has been agreed on, with assessments 
of Io per cent. on the stock and correspondingly 
heavy amounts on the juniors. This, however, is 
accompanied by the report that the company will 
obtain the desired increase in its percentage of 
production, and the stock was the object of a bull- 
ish movement which carried the price up from 1954 
to 225¢, followed by liquidation and a reaction to 
203%. 

Sugar was bulled apparently by the insiders in 
anticipation of the declaration of the regular 3 per 
cent. quarterly dividend, which was duly an- 
nounced on Friday. The price rose to 1145%, but 
in the decline of Thursday fell to 113%, touching 
112% on Friday. Tobacco was active and irreg- 


Boston Stock Market. 
[Special to BRADSTREET'S.] 


There has been an active movement in bonds, 
with sales of stock footing up to a fair average. 
Railroads have been more attractive and coppers 
have ruled more quiet. Atchison has met with fair 
attention and closes1¥% points higher, while Mexi- 
can Central and Wisconsin Central are attractive. 
Calumet & Hecla closes 3 points higher, with 
Tamarack 1 point lower. Bell Telephone holds 
fairly steady, with land stock dull, 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 





Week ending- 


p= 










Price Price Sales Sales 
Sept.5, Aug.29, Sept. 5, Aug.20, 

1895. 1895. 1895. 1895. 
Atchison, Topeka & Santa Fe. 215g 20% 41,735 37541 
Atlantic & Pacific............ 1% 1% 15 100 
Mexican ‘Central. -2---sc2eres 13% 13% 9,886 10,926 
New York & New England... 61 623% 44 458 
Wisconsin Central........--- 74 6% 3.555 3,130 
Calumet & Hecla.. 316 313 199 47 
Tamarack....... 160 16. 216 291 
San Diego Land. eS nee 350 
West End Land. 23% 2% 50 40 
Bell Telephone. .- 1984 199 346 173 
Total walue bonds onscsec.s<cnse seamsemeer ep enen ae $3,187,400 
Totalnumber shares... oc. 0. -cemeccccasssccorseee aes 116,105 


Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE. 


Jan. 1 to 
This week. Last week. date. Year ago. 
Stocks, Shares. £,534,455 1,457,980 43,192,993 33,374,063 
Bonds, R. R..$16,285,600 $17,931,700 $348,769,050 $161,055,846 
Bonds, state _. $32,500 $31,000 $4,514,210 $4,848,000 
Bonds, gov ... $42,500 $5,795,500 $3,001,900 
CONSOLIDATED EXCHANGE, 
Petlm., bbls .. eel sens 46,000 346,295 
Stocks, mng.. 17,570 9345 432,335 254,887 
Stocks, R. R.. 279,545 306,690 32,255,210 13,301,799 
Bonds, R.R .. $378,000 $284,000 $13,160,800 $15,723,450 
COTTON EXCHANGE, BALES. 

Cotton, op..-. 1,345,700 1,575,000 28,859,300 21,897,100 
Cotton, spot .. 3,358 3.498 184,508 118,393 
PKODUCE EXCHANGE, BUSHELS. 

Wheat, op. -. 16,200,000 24,805,000 1,127,310,000 873,366,000 
Wheat, cash-_. 236,000 932,000 14,654,398 26,501,870 
Corn, ‘op. ---. 35350,000 2, £10,000 85,735,000 85,670,000 
Corn, cash... 825,500 586,000 16,582,500 16,175,650 
Oats, op ..-.. 700,000 880,000 30,012,000 28,350,000 
Oats, cash_._. 449,000 315,000 13,989,750 15,778,000 
Flour, cash... 89,575 82,650 2,911,235 2,324,150 
COFFEE EXCHANGE, 

Rio, futures, e 
Be Siseenada 73,500 791750 2,232,851 2,362,850 





COMMERCIAL. 


Comparative Prices of Staples. 


Sept. 6, 1895. Aug. 30,1895. Sept, 7,1894. 
Flour, strght spg. $3-00o@$3.35  $3-00@$3.35 $3.00@ $3.50 
Flour, strght wint. $3.00@$3.35 $3.00@$3.35 $2.45@$2.85 
Wheat, No. 2 red. 63 gc. 6636c. 574c 
Corn, No, 2 mixd.. 39¢. 425@c. 63¢. 
Oats, No. S.2s25-5 2334c, 244c. 335@C- 
Rye, No. 2 west’n. aeee Tae Ss 
Barley, No.2,Milw. “eee ee Res Soe 
Cotton, mid. upld- 8Y4c, 8 3-16c. 6%c. 
Print cloths, 64x64. 3 I-16c. 3c. 27gc. 
Wool, Ohio&Pa. X. 17@18c. 17@18c¢. 19@1944c. 
Wool, No. 1 embg. 22@23¢. 22@23¢. 24@25¢. 


Pork, mess, new..$10.25@$10.75 $10.75@$x1.25 $15.25@$15.50 


Lard, westn, stm.. 6.35c. 6.25¢. 8.70c. 
Butter,ex.creamery 20c, 20c. 24ec. 
Cheese,ch.east.fty - 74c. 7%4c. 10o3c. 
Sugar, centrif, 96°. 3c. 3%c. 3h4c. 
Sugar, granultd... 44c 4 3-16c, 4 13-16c, 
Coffee, Rio, No, 7. r6lgc, 1644¢. 1644c, 
Petroleum,N.T.Co. conn $1.25% 8234. 
Petroleum, rfd gal. Ao 4stOC, 5-15c. 
Iron, No. 1 anth.. $14.00 $14.00 $12.50 
*Iron, Bess. pg--- $17.25 $15-85@$16.00 $17.65 
*Steel billets, ton- $24.50 $23.00 $17.25 
Ocean Steam Freights: 

Grain, Liverpool 2d. 14d, 1d. 

Cotton, do...... 1-16d. 1-16d. 7-64d. 


* Pittsburgh. 


VOLUME OF TRADE. 


ular, iu view of the uncertainty as to the effect of } INCREASING NORTHWEST AND SOUTH, 


outside competition in the manufacture of cigar- 
ettes. The stock went to over 96, but reacted to 
93%. ‘Tennessee Coal was a strong feature, rising 
to 43%. 


The Philadelphia Stock Market. 

A good deal of strength has been exhibited in 
the market during the week, the feature being the 
demand for Pennsylvania, Lehigh Valley and 
Reading stocks and bonds. The bullish feeling 
seems to be growing, though it was not proof 
against reactionary tendencies at the close of the 
week, which have caused declines in the local gas 
and electric securities. 

The following shows the range of prices of the 
leading stocks on the Philadelphia Stock Exchange 
for the week ending September 5, 1895: 





Stocks. Highest. Lowest. Last. 
Pennsylvania Railroad .........-.... 574 55 56% 
Lehigh Valley Railroad............. 43 42 42 
Lehigh Navigation <<) i262 i. 2 49% 48 49% 
Philadelphia Traction.__............ 856 844 65 
People's ‘Traction == ss. cst stel s ceee 67 66% 67 
Hlectric Traction <5. 2. sscacsesescans 74% 74 74% 
Metropolitan Traction .--.......... 10244 org 102 
Baltimore’ Traction). 2.5.2.5. s-es.e- 20% 20 20 
Cons. Traction) of Noy. 85.2.2.) 222 8545 854 85% 
Electric Storage Battery............. 48 46% 4056 
Electric Storage Battery preferred ... 4744 47 47 
Welsbach Light Co 824 8244 
Vnited Gas Improvement Co.. $2 623% 


WITH A GROWING INDUSTRIAL 
OUTPUT. 





[Special to BRADSTRERET’S.} 


Larger Eastern Cities. 


Boston, September 6.—Conditions are favorable in 
most departments, with fair activity. The past two 
weeks have been more or less broken by holidays, 
and this has had its effect on trade. The money 
market is easy for call loans, but time money is 
growing firmer. Rates are quoted at 4@4% per 
cent. for business paper, with corporation loans at 
3@3% per cent. and collateral loans at 3@4 per 
cent. The boot and shoe market continues quiet, 
with orders coming forward slowly. Manufacturers 
are preparing samples for the next season’s run, 
but are well along with their old business. Leather 
holds firm in price, with hemlock sole advanced rc. 
in price. Trade is quiet for most kinds of leather. 
Hides are dull and easier. Iron and steel have 
been advanced in price and the market is very 
strong. Trade is good. Lumber is steady and 
selling fairly, Coal is quiet. 

Providence, Sebtember 6,—Cetton goods are re- 
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ported in fair demand at manufacturers’ prices, — 
The market is firm and further advances are antici- 
pated. The bleacheries are said to be in active 
operation. 

Philadelphia, September 6.—Wool is quiet. Dry 
goods are active, and jobbers report satisfacto 
orders. Petroleum is moderately active and prices 
are firm. Paper is practically unchanged. Cheaper 
grades have slightly advanced, and the volume of 
business exceeds the corresponding period of 1894 
by about 30 per cent. Leather and morocco con- 
tinue strong, with heavy demand and an improve 
ment in collections. Increased activity is reported 
in boots and shoes. Iron remains strong without 
change in price. Coal is unchanged and prices 
continue low ; strong competition prevents the ad- 
vance hoped for, both in anthracite and bituminous, 

Pittsburgh, September 6.—Jobbers in dry goods 
and staples are doing a reasonably satisfactory 
trade for the season, ‘The volume has been larger 
than last year for some weeks past, but prices are 
not satisfactory, making profits narrow. The general 
market, however, shows a healthy condition, and, 
judging from the large number of inquiries re 
ceived, an increased fall trade is expected. Collec- 
tions have not improved. Adjustment of wage 
scales with the glass manufactories gives promise 
of material improvement in practically all lines of — 
that industry. A decided advance in prices is 
noted in the iron and steel market during the past 
week, Bessemer pig being quoted at about $2 per 
ton higher, with proportionate advances in othe 
grades, caused by one or two of the largest concerns 
having purchased the total output of principa 
furnaces for several months tocome. This, together 
with the excessive demand over present production, 
has caused the advance, 

Buffalo, September 6.—General trade conditions 
remain practically unchanged. Lumber and prod- — 
uce are moving slowly. Collections are reported — 
slow. 

Baltimore, September 6.—The trade reports busi- 
ness progressing very satisfactorily. Boots and 
shoes, clothing, grocers, etc., all claim buyers are 
conservative, but that a good business is being © 
done. Everything points to a satisfactory fall — 
trade. 

West and Northwest. 

Cleveland, September 6.—Staple trade is in satis- 
factory volume. Building is reasonably active, 
and there is increased activity in iron and steel, 
with the markets showing increased strength. 
Receipts of iron ore continue large. 

Cincinnati, September 6.—Business is without ani- 
mation, 

Detroit, September 6.—The trade situation here is 
featureless. The volume of business in general — 
lines is reported fair for the season, but country re-_ 
mittances are not in proportion. 

Chicago, September 6.—While business with the 
dry goods, clothing, millinery and shoe houses has — 
been good, the sales have not materially increased, 
but are fairly satisfactory. The iron and steel 
business shows increased animation, orders keep- 
ing up beyond expectation, and the mills here are 
sold ahead to the first of the year, so that they are 
reluctant to take new orders. Steel is held with 
decided strength, and iron and nails have ad- 
vanced, with a good inquiry for large and small 
lots. Pig iron has advanced $1.50 to $2, with i 
sales of about 8,000 tons charcoal at $15.50. There 
is more doing in leather, but the market is easy. 
Hides show increased activity, packers selling 
76,000 this week at about former prices. Othe 
lines develop liberal activity and strength, but no 
new features. 1 

Louisville, September 6.—The demand for dry 
goods, hardware and groceries is reported satis- 
factory by wholesale dealers, and favorable crop 
conditions encourage them to anticipate a much 
larger trade in the near future. Leaf tobacco is 
not selling so freely, and prices are lower. 

St. Louis, Seplember 6,—The movement of gen- 
eral merchandise continues to improve, and recent 
rains have insured a good corn crop in this immedi- 
ate section. Dry goods houses are exceptionally 
busy and orders are increasing in size. All build- 
ing materials are in strong request. Fruits are 
plentiful at easy prices. Hides are weaker, and 
leather is slightly firmer without apparent reason. 
Wool is quiet, with better prices anticipated. 
Several 1,000-ton orders have been taken for pig 
iron at the advanced price, and agents say furnaces 
are not contracting for next year's delivery. Iron 
and steel are higher, and iron bars have advanced 
$2 per ton, with nearly the same advance in soft 
steel bars. Black sheets are higher, with the mills 
well supplied. : 

Kansas City, September 6.—Receipts of cattle have 
been excessive, and values have fallen off toc, to 25¢, 


No radical improyement is looked for in the imme 
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diate future. Hogs are in lighter supply and 
values are off roc., and the tendency is still down- 
ward. Supply and demand are about even. 
Sheep receipts have been fair and values are fully 
sustained. Jobbing trade in all lines good. Col- 
lections fair. 

| Milwaukee, September 6.—The volume of trade 
& general is quite satisfactory, and for the fall 
season business seems to be increasing. Collec- 
tions are reasonably fair. 

Des Moines, September 6.—Jobbing in some lines 
is good, while general trade, as a whole, is not 
much improved. Collections are slow. 

St. Paul, September 6.—Dealers in dry goods, 
furnishings, notions, boots and shoes, hats, caps, 
millinery and hardware are very busy and doing a 
large business. Groceries, cigars and liquors are 
less active. It is expected that thirty days will show 
a great improvement. 

Minneapolis, September 6.—Conditions noted last 
week continue, and the present volume of business 
is very satisfactory in all lines. 

} Duluth, September 6.—Trade conditions continue 
favorable, and jobbers are pushing out for an in- 
"crease. Harvesting and threshing interfere to 

some extent with country collections and trade. 

Fall shipments of merchandise are considerably 

Jarger than a year ago. Lake traffic continues 

active, and there is a scarcity of craft for the lumber 

trade. 

Omaha, September 6.—Jobbing business has been 
| marked with a slight increase, especially in dry 
goods, groceries and hardware. The anxiety so 
‘Jong felt for corn crop has been replaced by con- 
fidence and satisfaction. 

Sioux Falls, September 6.—Wholesale houses re- 
| port that August trade conditions are particularly 

good. The volume shows a good increase over 

last August. Collections are improving every day. 
‘Business is still increasing in some quarters. 
| There is no disposition to sell grain. 


4 


Southern Cities. 


Charleston, September 6.—Trade in all lines is 
fair. Collections are seasonable. Crop prospects 
) are good. 

Savannah, September 6.—There is no change either 

in trade or collections. Naval stores come in heavily, 
‘but sell freely. The market is off, due to manipu- 
| lation. The price of cotton has declined slightly 
on account of increased receipts. 

Atlanta, September 6.—Trade in all lines is im- 
| proving. Manufacturers of cotton goods, stoves, 
/ etc., report good orders coming in. There is a con- 
| fident feeling. Collections fair. 

Augusta, September 6.—September opens up with 


increased activity in jobbing circles. Dry goods 
% 


‘and among them many country merchants. 
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are reported in good demand. 
promising for a good fall trade. 

Jacksonville, September 6.—There is no change in 
local wholesale circles but quite an improvement in 
retail circles. City and country collections are fair. 

Birmingham, September 6,—Jobbers report sales 
up to expectations, with collections fair. The rise 
in iron will favorably influence fall trade, and the 
feeling is more hopeful. 

Chattanooga, September 6.—There is a general 
feeling of improvement, specially noticeable in iron. 
Collections are fair, with some slow accounts in the 
cotton belt. 

Memphis, September 6.—General trade shows con- 
siderable improvement, especially in boots and 
shoes and dry goods. 

New Orleans, September 6.—There is a fair 
volume of trade in all lines. The erection of many 
buildings has made building materials active. The 
advance in cotton is maintained. Sugar is quiet. 
Rice is steady. The export movement of bulk 
grain is moderate. 

Galveston, September 6.—There is a good demand 
for dry goods, notions and groceries. Collections 
are slow owing to the lateness of the crop. Reports 
of extensive damage by worms continue to come in, 


The outlook is 


Pacific Coast. 


San Francisco, September 6.—Commercial lines 
are moderately active. Hops and hides are weak. 
Produce and fruits are dull. The weather is per- 
fect for harvesting. 

Portland, September 6.—Merchants report trade 
retaining the improvement noted previously, Fruit 
men report a continued increase in eastern business. 

Seattle, September 6.—Trade shows marked im- 
provement. Collections are easier. August coal 
receipts are 23,000 tons. 

Tacoma, September 6.—Fall trade opens with in- 
creased orders and promise of continuance, Farm- 
ers are holding their wheat for better prices. Hop 
picking has commenced, but prices are unsatis- 
factory. August imports are 12,000 tons of Oriental 
merchandise. Exports are valued at $370,000, and 
include 33,000 tons of coal, 6,000,000 feet of lumber, 
120,000 bushels of wheat, and 27,000 barrels flour. 


Canada. 


Toronto, September 6.—Trade is fairly active, 
there being a large number of visitors in the city, 
he 
fall millinery openings are a success, more orders 
being booked than last season. 

Montreal, September 6.—Dry goods are moving 
moderately. Buyers ordering carefully. Teas are 
in moderate demand, but the volume of business in 
groceries, molasses and produce is hardly as large 





CORN AND FLOUR T0 EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
WITH DESTINATIONS, FROM AUGUST 24 TO AUGUST 30, INCLUSIVE. 


[Special to BRADSTREET’S.] 










4 

% Wheat from 
————— 
Halifax, N.S.---- 


Montreal, Que 
Portland, Me 


Glas- | Bris- 


tol. 


Liver-| Lon- 


Hull. 
pool. 


721296) 





771994 
24,000 
24,000 
128,000 








Baltimore Sr 
Newport News 
Norfolk. . 











Totals, bushels. ]326,200 


Indian corn from 
‘Halifax, N.S.-.-- rece 
64,787 


495779 


ontreal, Que .. 
ortland, Me 


Boston .- 
ew York 


















Leith. 


39,919 












Bel- 
Sast. 


Dub- 
lin. 


(oA 
orders. 


Other 
U.K. 


Ant- |French 
werp. | ports. 


Port 
ugal. 


Other 
Cont'd. 









32,006 














40,000 








559979 
























































133,050 34,433 252,727 
eecclphis ee Same ara 
i itimore. oo ---- ace 90,000 

jewport News -.- ee on seas 
orfolk. - ---- secs Saas 
Totals, bushels.!273,016 200,917| 81,815] 17,820 Sees ese O7m Beas o--51 3425727 
; EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 

Liver-| Lon- | Glas- | Bris- é Dub- | Bel- |Other | Conti- 

UATE LEA Ah hie pool. | don. gow. tol. Hull. | Lecth. lin, Jast. | U.K. nent. 
‘Montreal, Que 409] 20,255] 6,562] 1,964] --.-- vesal. 3:074 ae 
Portland, Me --- te Osan) Wee aed Meee cos ree) ers eee 
‘Boston 6,006) 1,393] 18,548] ----] ---- ed os-- 
New York 150] 21,892] 2,600] 7,727 =e =F 3,000 720 
Philadelphia 5,000] 7,900} ....] ----]  ---- Bea Becd {an 
Baltimore - - 7/204] 13,814] 24,009) ~--.) === cess] eee ae 
Newport News 6;220] 12,535] <oce]) sane) sone] w--=] <-2-] <<<] -s<0 east 
Norfolk ..- ween sees oeee aeons eras cose = aie eso eae 
51,719| 9,691] ----1 20,676 ----|_----|_ 974 720 

WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, 
ager preia net aes Continent. Wheat flour from eo a or i Continent, 
132,600 Saee wess [5an Francisco -..2.......= en 



















Portland, Ore... 
ae aa 





as expected. Flour is still inclined to go lower. 
Refined sugars are slow, but the demand is slightly 
better. Collections are fairly good, but here and 
there country merchants are asking renewals who 
never before did so. Crops in the province of 
Quebec are fairly good. 

Halifax, September 6.—Wholesalers say that buy- 
ers throughout the province are very conservative 
in their ideas. In Cape Breton the hay crop has 
been a failure and the fisheries much below the 
average. Prince Edward Island reports a very 
satisfactory harvest week. Advices from New 
Brunswick state that collections throughout that 
province have been fairly satisfactory. A fair hay 
crop has been gathered, and the potato crop is 
likely to prove a good one. ‘Vhe weather there 
has been favorable for harvesting. 


Total Wheat, Corn and Flour Exported 
for the Week. 


—Flour, bbls —Wheat, bush——Ind.corn,bush~ 


Week, This Last This Last This Last 

Sept. 5. week. week. week. weer, week, week. 
New York.. 80,248 59,327 480,429 296,311 934,141 685,111 
Philadel.... 18,000 6,000 67,488 50,660 26,016 77,488 
Baltimore .. 10,535 84,904 78,590 140,272 89,997 47,228 
Boston. ---. 15,437 38,015 179,797 72,648 180,812 46,703 
Newp’tNews 18,000 6,879 ae a5 Raaeh) 42,857 
Norfolk -... oa aan apes SaaS Ae Re 
Halifax .--- aes) were es aes Saad sean 
St.John,N.B. ated a See a0 Sais Sen 
Montreal. .. 33,659 33,165 228,821 122,215 69,019 150,749 
Portl’d, Me. aes rae Bes 2a ak Fie Come 
N. Orleans... 1,665 one. Watts -=--- 105,385 74,400 
Galveston .. ApS aaah eee eas Sou aeSic 
San Fran... 11,338 23,775 344,033 eae oe ate 
Portl'd, Ore. alec eee ceo 65530 wmnie sue 
Tacoma-.... peered ata Oot Sens eas 
Seattle .. .. AaPcs ae 8,633 aon Se peas 

















Totals.. 193,882 252,065 1,387,791 737,636 1,405,370 1,124,536 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reporte? by mail and 
wire (in bushels) to BRADSTREET’S as follows: 





















Week. 1895. 1894. 1893. 1892. 1891. 
Fannie ce 3,142,578 3,196,400 3,008,020 5,321,500 2,076,000 
Jan. 10 -..- 2,587,178 2,409,850 3,308,907 4,183,121 1,104,079 
Jan. 17 ---. 3,564,459 3,332,050 3,637,687 4,522,219 2,205,614 
Jan. 24 ..-. 2,840,750 2,947,950 2,531,385 35571395 2,093,145 
Jan. 31 -.-- 2,483,858 2,083,100 3,123,745 45740,451 1,366,628 
Febo7----- 2,020,521 2,678,000 3,931,731 3,641,623 2,236,283 
Feb. 14.--- 255725749 2,005,250 3,080,055 4,042,779 2,089,879 
Feb. 21.... 1,808,978 1,730,500 2,596,815 3,307,746 1,684,240 
Feb. 28._.. 2.689,038 2,972,250 3,251,031 2,908,898 1,831,637 
Matar wa~ 1272,002 2,851,400 2,894,077 3,754,108 2,091,684 
Mar. 14.--.. 2,791,160 3,258,050 2,886,139 3,818,970 2,733,089 
Mar. 21.... 2,998,685 2,343,780 2,766,722 2,965,967 1,820,977 
Mar. 28.... 2,562,965 2,966,250 2,875,122 2,597,330 2,164,188 
April 4 .-.- 2,853,933 2,778,150 3,635,470 2,959,882 2,934,652 
April 11... 2,934,179 1,955,500 2,948,052 2,910,356 2,456,080 
April 18 ... 3,165,296 3,019,000 3,963,417 3,107,150 2,222,895 
April 25 -.- 2,431,634 2,727,300 2,507,796 3,259,561 2,300,703 
May 2....- 2,555,660 2,773,250 2,776,970 3,951,718 2,349,194 
May 9.. 2,805,320 2,815,762 2,712,752 3,621,802 1,041,337 
May 16.-.-- 2,397,513 2,420,900 3,885,120 3,603,894 2,499,744 
May 23.--. 2,754,023 2,310,500 3,106,687 2,280,732 2,342,899 
May 30..-. 2,426,677 2,401,830 3,253,490 2,891,356 2,697,464 
June 6....- 2,991,768 2,742,625 3,610,500 3,052,797 1,190,609 
June 13. 1,781,737 2,254,170 3,834,840 3,336,346 2,398,371 
June 20.... 2,857,307 1,927,600 3,553,000 2,457,820 1,906,411 
June 27.... 1,946,402 1,717,250 3,971,300 3,216,745 2,221,897 
alyssa 2,007,031 1,850,200 3,677,900 2,060,504 2,225,652 
July 1. 2,317,237 2.377:359 45134,630 2,583,155 2,220,860 
July 18 .... 1,652,892 1,873,300 5,077,835 2,716,280 2,230,522 
July 25 .--- 1,265,096 3,388,000 4,363,572 2,524,540 3,164,311 
August 1.. 1,460,917 2,977,957 5,622,045 3,978,696 4,030,517 
August 8.. 1,550,562 3,417,200 5,018,200 4,148,173 5,147,350 
August 15.. 1,824,628 2,979,924 6,129,700 3,750,174 5,761,187 
August 22.. 2,389,140 3,182,100 4,960,400 4,606,820 6,348,054 
August 29.. 1,871,928 3,420,000 5,092,500 3,241,050 5,441,566 
Sept seesa- 2,260,261 3,207,300 4,902,000 3,567,813 4,726,232 
Sept.12.... ---- 2,789,000 5,357,425 3,384,241 6,974,643 
Sepe i926 ---- 39537:283 457275925 3,711,567 4,711,064 
Sept. 26.... ---- 2,562,500 3,490,000 4,045,769 3,405,982 
Oct Gn. 255 ---- 35243,100 3,189,091 4,017,059 3,958,810 
Oct.23-5- << ---- 35317,048 2,862,641 3,625,994 4,093,447 

---- 3 192,093 2,709,700 3,270,275 3,500,271 
=--- 39353774 35327525 4,078,212 3,381,123 
---- 2,934,372 2,860,920 3,714,738 3,820,311 
---- 2,689,323 2,813,250 3,885,554 4,490,765 
~--- 2,909,724 2,645,250. 3,943,632 5,383,691 
---- 37312,675 2,764,080 3,465,195 4,082,808 
a... 2,667,825 2,440,750 4,533,059 5,662,910 
---- 3,011,563 2,558,000 4,404,758 6,033,501 
=--- 29536,292 3,217,050 32771093 5,495,589 
=--+ 39554,330 2,605,770 4,247,215 3,558,848 
a. 1,814,053 2,036,500 2,917,772 3,106,977 


Bushels of Indian Corn Exported. 
{Special to BRADSTREET'’S.] 








Week. 1895. 1894. 1893. 1892. 1891. 
Jail. 32os2c05 872,441 1,657,300 631,942 2,646,447 284,751 
Jan. 10. 1,067,406 1,570,000 824,644 3,321,434 410,848 
Jan. 17... 661,257 2,052,200 655,400 2,856,732 407,568 
Jan. 24... 695,500 1,865,000 735,050 3,833,932 242,695 
Jan. 31 942,461 2,147,000 700,515 3,271,598 335.157 
Febinze tues 927,310 1,424,000 487,387 2,927,141 288,406 
Feb. 14 = 562,38r 1,520,000 712,490 3,243,200 347,759 
Feb. 21 = 592,967 1,355,000 866,310 3,377,973 378,639 
Feb. 28 - 847,851 1,237,200 1,076,350 2,567,985 600,390 
March 7...-. 498,568 1,947,300 679:797 2,638,913 652,128 
March r4.... 882,956 1,278,000 966,069 2,701,369 465,382 
March2r1.... 486,327 1,119,000 904,045 2,202,318 534,803 
March 28.... 672,545 1,667,000 614,434 2,734,545 514,184 
April 4...... 781,982 1,274,500 944,160 2,425,061 474,926 
Aprilir..... 814,130 1,427,000 908,275 1,742,304 241,669 
April 18..... 778,527 2,040,000 694,280 1,010,644 286,420 
April 25..... 482,990 1,642,000 764,692 1,796,067 265,862 
May 2.. - 1,016,155 889,000 1,040,520 2,867,386 350,998 
May 9.-- = 933897 730,000 1,046,985 1,735,392 357,808 
May 16 = 1,210,728 1,111,000 1,247,875 1,414,522 418,819 
Mav 23- - 1,032,273 507,000 765,170 1,089,585 629,462 
May 30 = 1,040,342 812,700 1,090,740 750.344 621,274 
Tune 6 = 1,149,510 974,000 629,500 509,324 512,462 
June 13-..-. 655,754 864,400 729,250 805,531 586,654 
June 20. - 858,951 478,000 849,000 891,807 915,947 
Tune 27 - 884,261 526,000 1,003,500 622,553 877,898 
July 4-- - 388,863  §39,100 870,000 393,314 1,330,611 
July rr = 1,055,456 440,000 1,183,000 586,811 818,195 
July 18. = 885,512 172,000 1,192,700 642,435 766,765 
July 25...--. 770,004 256,000 1,587,580 539,764 922,411 
August 1.... 594,865 119,200 1,694,000 589,510 382,814 
August 8.... 1,106,770 226,100 1,831,100 415,844 265,959 
August 15... 944,546 166,268 1,734,000 514,362 289,028 
August 22... 1,195,238 105,000 983,300 7271377 439,589 
August 29... 1,124,536 119,000 1,116,300 396,000 387,545 
Sept. 5---e5- 1,405,379 127,000 672,875 167,035 196,411 
Sept, 12...06 ecee 69,579 859,000 455 105 97691427 


Week. 











1894. 1893. 1892. 1891 
Sept. 0s Rees 145,301 1,195,555 472,913 386,125 
Sept. SGn oe 104,000 813,500 460,751 1,313,831 
Oct. Goicasan 98,000 642,000 769,066 985,342 
Oetirg- cease 184,724 1,089,060 555,962 598,192 
Gets a5. sas 113,553 1,123,900 791,453 687,885 
Oct.27--- 6 . 92,087 929,800 890,432 607,262 
Novs'3. 55. ee 146,522 846,400 865,945 597,685 
Mow), Hance apa 73416 864,400 951,018 568,764 
Nov. 17..... wees 197,813 673,700 762,737 553,36" 
Nov. 240. .2, lets 189,326 1,205,000 554.396 312,085 
DEG. Eaweae ° = 165,320 897,000 891,760 757,657 
Det S wanes = 271,434 1,169,000 566,029 648,973 
Dec. 15....< seas 292,277 1,227,800 968,638 683,627 
Dec: 43. ..55 sae 658,066  5§59,240 591,003 1,160,893 
Det. 29)... ce 649,877 815,000 244,556 1,778,982 
Dry Goods. 


[Special to BRADSTREET'S.] 

The market is firm in all departments, with the 
volume of trade holding up well. Fall stuffs are 
being taken readily and jobbers report an excellent 
business. The market for raw cotton is firmer at the 
advance, and this tends to keep values for cotton 
fabrics very strong. The mills are well sold ahead 
as arule, and agents in many instances will only 
make further contracts ‘‘at value."’ Printed fabrics 
are going well at full prices, while ginghams are in 
a stronger position, with the advance well main- 
tained. Dress woolens are jobbing freely, with the 
market looking well. Manufacturers are well em- 
ployed delivering fall goods, and are receiving some 
reorders on fall stuffs. Flannels are quiet, but the 
market is firm. Men's-wear woolens are quite well 
ordered for spring, the strong wool market having 
a tendency to quicken purchases, although values 
are mostly at opening rates. 
very good shape. 


Overcoatings are in 


Wool. 
(Special to BRADSTREET’S.] 

Trade shows some falling off, and an easier tone 
is noticeable in domestic wools. Dealers generally 
maintain a fair amount of steadiness, but there 
have been some concessions made. Buyers are 
testing the market on round lots, and in numbers 
of instances only 4% @%%c. has stood between the 
seller and buyer on big lines, running into the mil- 
lions of pounds. Foreign wools are very firm, and 
values are held even higher than a month ago. 
The advance in London since the close of the last 
sale has been about 5 per cent. on merinos and 10 
per cent. on crossbreds, and holders on this side 
are not generally disposed to sell below this ad- 
vance. Other foreign fine wools are quiet but 
firm. Carpet wools are quiet and steady. Do- 
mestic fleece wools are quiet, but prices are held 
about steady. Pulled wools are quiet and scarce. 
About 1,200 bales foreign wool, largely Australian, 
were destroyed or damaged by fire at East Boston 
on Wednesday morning. 





MARKETS FOR AMERICAN PRODUCTS. 


The markets for United States products in Great 
Britain are reviewed in detail in recent consular re- 
ports as follows: 

‘Cattle from this country are reported from 
Liverpool as superior to the native cattle, but sheep 
from the United States and other countries do not 
compare favorably with the British. Large quan- 
tities of apples are received from various countries 
in Europe, but American apples command the 
highest prices. Forty-five per cent. of the wheat 
and go per cent. of the flour in the Liverpool con- 
sular district come from the United States. 

“Consumers depend to a large extent on the im- 
portations of bacon and hams principally from the 
United States and Canada. The strongest objec- 
tion made by the Liverpool trade to hog meats 
packed in the United States is that of insufficient 
curing. The Provision Trade Association sug- 
gests absolute prohibition of filled cheese from the 
United States and greater care in the manufacture 
of the best, so as to equal the Canadian product. 
The consumption of American canned meats is 
falling off, and that of Australia increasing, due 
largely to the relatively high prices of American 
goods. 

‘““Consul Morse, at Glasgow, reports that over 
83 per cent. of the whole wheat supply there is im- 
ported from this country. The United States also 
leads in the importation of Indian corn, flour, 
starch and hams. In canned goods for Belfast 
the United States has no competitor. The charge 
is made that the American ham is too heavy and 
the meat too rich. The reputation of American 
lard is also at a discount, it being asserted it is 
tampered with on both sides of the Atlantic. 
Merchants at Belfast bitterly complain of the 
alleged deception of the American shippers of 
apples, and the Canadian apples are accordingly 
growing in popularity. 

‘““The flaxseed trade of the United States with 
Great Britain is reported as very seriously affected 
by irregular weights of packages imported into the 
kingdom,” 
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THE UNDERGROUND ELECTRIC 
SYSTEM. 

The New York correspondent of the Philadelphia 
Ledger states that ‘‘the announcement that the 
Metropolitan Traction Company intends, as soon 
as practicable, to equip its other lines with the 
underground electric system which has proved so 
successful on the Lenox avenue road causes no 
surprise. There are only three kinds of street rail- 
roads permissible on Manhattan island—namely, 
horse, cable and underground electric. The trol- 
ley, so successful in other localities, is not wanted 
in New York, and has not been established here, 
except in the annexed district across the Harlem. 
Heretofore it has been a choice between horse rail- 
roads and cables. ‘The horse cars have continued 
longer in this city than in other and less wealthy 
localities, because of extreme difficulties of the 
rapid transit problem here. At length horses were 
banished from Broadway and Third avenue, al- 
though they still remain on many other important 
surface lines. The expensive cable and noisy sys- 
tem has superseded them on Broadway and Third 
avenue. The new and before untried underground 
electric system has now been tested on Lenox, and 
has been proved so reliable and excellent that it is 
only a question of time when it will be established 
on all of the many lines of the Metropolitan Trac- 
tion Company, which has an annual car mileage of 
18,000,000 miles. ‘The system, it is stated, is one- 
half as costly to build and equip as a cabie road, 
and in operation it saves 8c. a mile on the expense 
of horse cars. The officials of the company esti- 
mate that the underground electric system would 
save them $2,000,000 a year. The change from 
horses to this method of street transportation will 
work another great change in the transportation of 
New York.” 


LIMA VS. PENNSYLVANIA PETROLEUM. 

The news that the petroleum trade of the New 
York Produce Exchange had voted to strike from 
the rules governing general contracts the objection 
to the delivery of Lima refined oil has caused 
indignation among Pennsylvania producers and 
among independent refiners, The move has been 
regarded as a blow at Pennsylvania crude, and it 
is declared the effect will be to reduce its value to 
the basis of the price for Lima, which is about 6oc. 
per barrel, while the price for Pennsylvania is $1.25 
per barrel. 

At a meeting of independent producers and re- 
finers from Pennsylvania, New York and Virginia, 
at Pittsburgh, August 29, the following resolution 
was adopted: 

‘Whereas, we have learned of a contemplated 
or proposed change of rule 35 by the Produce 
Exchange of New York city, by which oil produced 
from Lima crude will be made a good delivery for 
general sale of oil produced from oil of the United 
States, therefore be it resolved, that we earnestly 
remonstrate against such 





contemplated change 
being made for the following reasons: 

‘1, The contemplated change can only be de- 
sired by some one desiring to deliver an inferior 
article on a contract calling for a superior. 

‘2, If the oil proposed to be delivered under a 
change in the rules is in fact of equal quality of 
the article contracted for, why can it not be sold as 
a product of ‘Lima’ and so expressed in the con- 
tract ? 

‘©3, We assert it is not, and cannot be made of 
equal quality as oil produced from what is known 
as ‘ Pennsylvania oil.’ 

‘‘4, A strong reason against the change of the 
rule is that it can be made to appear as good as 
when first refined, but it deteriorates with age and 
becomes offensive in odor. 
lished by overwhelming proof. 

‘‘5. The product of Lima oil has been on the 
market for a sufficient length of time to establish a 
character of its own, and that not being satisfac- 
tory to its holders, they now attempt, through your 
honorable body, to give it a standing and charac- 
ter to which it is not fairly and honestly entitled, 
and which it never could have attained in the com- 
mercial world on its merits, by stamping it with 
your approval, the holders well knowing that this 
can only be done by reason of your want of prac- 
tical knowledge of or indifference of the question 
involved. 

‘6, As this action on your part would be fraught 
with far-reaching and unfair disastrous results to 
thousands of people engaged in a legitimate busi- 
ness now hampered and still further threatened by 
the same power that seeks your assistance in this 
further act of injustice, we most urgently and 
respectfully urge upon your honorable body that 
you refuse to be a party to this further outrage and 
injustice. But the resulting injustice and loss to 
the producers and refiners would be small indeed 


This can be estab- 











compared with the inestimable loss and outrage 
upon the millions of consumers throughout the 
world. 

“7. It is a well established fact in the com- 
mercial world that there are different grades of 
wheat, iron, coal and other staple articles, and this 
difference exists probably to a greater degree in 
oil than in any other staple article, and this pro- 
posed action of your body would be nothing more 
nor less than an attempt to establish a fiat price for 
an inferior article.” 





SOUTHERN OPEN-HEARTH BASIC PIG. 

The American Manufacturer says: ‘‘ The pur- 
chase by the Carnegie Steel Company, Limited, 
from the Tennessee Coal, Iron & Railroad Com- 
pany of 25,000 tons of southern pig for use in their 
basic open-hearth steel plant is a fact of more than 
usual importance. 

‘‘ For the first time southern coke iron has found 
a considerable market in Pittsburgh. While it has 
been sold for foundry purposes, and toa less ex- 
tent for forge iron, both east and west of Pitts- 
burgh, we are inclined to the belief that this pur- 
chase of 25,000 tons exceeds in amount all of the 
Alabama coke iron that has ever been used in 
Pittsburgh. ‘This failure of southern coke irons to 
find a market in Pittsburgh has not been due to 
any prejudice against these irons, but simply to 
the fact that they did not meet the requirements of 
Pittsburgh manufacturers, or if they did, that just 
as good or better irons could be purchased nearer 
home and at as low or at a lower price. While we 
do not know the facts in the case, we imagine it 
will be found that it was price in the case chiefly 
that Jed to this purchase. Pig iron has been ad- 
vancing more rapidly at Pittsburgh than any- 
where else in the country, and it is probable that 
it was price that led to this sale, and if the business 
is to continue it wlll be on the basis that this iron 
can be bought cheaper south than elsewhere, for 
there is no difficulty in making iron that answers 
all the requirements of the basic open-hearth prac- 
tice at many points much nearer Pittsburgh. It 
has long been known that in Virginia, Tennessee 
and Alabama an iron adapted to the basic open- 
hearth could be made. 

‘* But all the same this sale is a fact of the utmost 
significance, and one that must have a most 
marked influence on the future of iron making, and 
especially steel making, in the south. The use of 
25,000 tons of Alabama pig iron in basic steel 
making at Pittsburgh is an object lesson that will 
do more for southern industries than any amount 
of assertions as to what southern iron can do in 
absence of any such proof of what it does do.” 


THE CONTINENTAL LABOR INQUIRY. 

The London /von and Steel Trades Review says: 
‘The German press appears to have been greatly 
exercised by the circumstances connected with the 
visit to Germany of the members of the delegation 
which recently visited that country for the purpose 
of inquiring into the condition of the lakor question. 
The statement has been made in some of the leading 
journals that the delegation obtained such informa- 
tion as was given to them by means of the most 
dishonorable character, and that they had, in short, 
misrepresented the purport and the import of their 
investigations. The German press appear in this 
matter to have been very badly informed. The 
truth is that the whole of the circumstances that 
were really essential were communicated to the pro- 
prietors of the German works in advance of the visit 
of the delegation. They were given clearly to un- 
derstand that the object of the delegation was to in- 
vestigate the circumstances that enable the Germans 
to successfully compete with England in outside 
markets, and especially in the markets of India and 
Australia. Letters which were certainly fully in- 
tended to convey that impression had been written 
to the majority of the works in advance of the visit, 
and on every occasion of a visit being made the 
exact purport of the delegation being there was 
clearly explained to the heads of the works, so that 
there could be no possibility of mistake. The em- 
ployer and the workmen representatives were intro- 
duced in each case as being there for the purpose of 
a joint inquiry into the conditions of the production 
of iron and steel from the point of view ot labor 
cost, the cost of raw materials, railway rates, and 
other elements that enter into the manufacture of 
iron and steel. The German employers, it is but 
fair to say, were most cordial throughout. They 
had no hesitation, as a rule, in giving the informa- 
tion desired, knowing exactly the purposes for 
which it was wanted. Their readiness in this 
respect had, no doubt, scarcely been anticipated by 
the members of the delegation; but it is not to be 
overlooked, on the other hand, that the delegation 


was in a position to give, and as a matter of fact 
did really give, other important information that 
was perhaps of equal value to the German trade. 
Nor must it be overlooked that the German em- 
ployers, or their representatives, had paid many 
visits to England, and had, again and again, been 
treated with the utmost courtesy here. Many of 
them, in short, had largely learned their business 
from what had been ascertained by visits to Eng- 
lish works. ‘They therefore felt in a manner bound 
to reciprocate courtesies that had been extended to 
them in years gone by with a lavish hand by their 
English competitors. On the whole, it was only a 
quid pro quo, to take the lowest point of view of 
the circumstances. But it suits the German press 
to be virtuously indignant, and to make a national 
question of it, when no such feeling is entertained 
by the members of the trade itself. —The statements 
made by the German press are, generally speaking, 
totally inaccurate. As it is attempted to throw dis- 
credit on the report of the delegation in advance, 
we can only remark that the report, when it ap- 
pears, must speak for itself, and we would in the 
meantime advise our readers not to be misled by 
the statements of the partisan press of Germany 
into believing that the delegation did, or sanctioned, 
aught that was inconsistent with the most courteous 
and honorable conduct.” 


BRITISH TRADE UNIONS. 

The London 7Yimes says: ‘‘ The report by the 
chief labor correspondent to the Board of Trade 
on the trade unions in 1893 is the seventh of the 
series, and contains particulars with regard to a 
much larger number of such societies than were 
included in any of the previous reports. Full 
particulars have been received from 687 unions, 
compared with 599 in the previous year, and, in 
addition, partial information has been obtained 
with regard to 118 other unions. It is believed 
that the vast majority of persons belonging to 
trade unions in the United Kingdom are included 
in the returns dealt with, and that the present 
report forms, therefore, the most complete record 
of the transactions of this class of organization 
hitherto compiled. The original unwillingness of 
some of the unions to supply information as to their 
operations has now almost entirely disappeared, 
and in its place there is the greatest readiness to 
supply details. Taking the figures for the unions 
from which accounts have been received, it is shown 
that the membership at the end of 1893, for 677 
unions only, was 1,270,789. The total funds in 
hand at the beginning of the year were 41,902,397; 
the total income for the year was £1,996,971; the 
total expenditure for the year, £2,246,515, and the 
total funds in hand at the end of the year, £1,653,- 
068. The excess of expenditure over income was 
thus £249,544. The year 1893 was a bad year for 
certain of the organizations. The diminution in 
the amount of their funds was largely due to bad 
trade, causing a largely increased outlay on unem- 
ployed benefits, and to the Jarge number of in- 
dustrial disputes, causing a considerably en- 
larged expenditure on dispute benefit. The 
chief increase under the latter head was due 
to the prolonged dispute in the coal trade, 
while as to the former nearly every branch of in- 
dustry suffered to some extent, though the en- 
gineering and shipbuilding trades were most 
severely affected. The aggregate outlay under 
the head of dispute benefit was £733,045, paid by 
331 unions. The special friendly benefit most 
generally paid by the unions is funeral benefit, 
which was paid by 387 unions to the amount of 
494,192; unemployed benefit was paid by 378 
unions to the extent of £512,929; sick benefit re- 
quired £238,739 from 228 unions, and accident 
benefit £26,074 from 99 unions. Superannuation 
is paid by only 89 unions, but these have as mem- 
bers one-third of the total number of members of 
all the unions. The amount paid under this head 
in 1893 was £117,339. A comparison of the figures 
of 534 unions for 1893 with those for 1892 shows a 
decrease of 29,010 in the membership, an increase 
of £148,201 in the total income, an increase of 
£436,177 in the annual expenditure, and a decrease 
of £264,271 in the total funds at the end of the 
year. The unions which suffered most heavily 
from the falling away of members were the 
unions of unskilled labor. The report con- 
tinues: ‘The apparent discrepancy of an _ in- 
creasing income with a falling membership may 
be explained by the fact that in the class of 
unions to which the loss of members is chiefly due 
the contributions are the lowest, while in the organi- 
zations of the skilled trades in which contributions 
are highest there has been an increase of member- 
ship. It is also to be noted that in many unions, 
when the funds begin to fall below a certain limit, 
the contributions of the members are increased in 




















































































proportion, so that in bad years the total income 
of the unions is often greater than in good years, 
It is also to be remembered that, owing to the long 
duration of extensive labor disputes in 1893 and 
the large numbers of men engaged in them, great 
sums of money were in special ways contributed to 
certain unions for their support, and this tend 
further to increase the gross income of the year.’"" 


BULGARIAN TRADE. 
The London Financial News says: ‘* While the 
political aspect of Bulgaria and the Balkan states 
is regarded with keen interest by all those who fol 
low the course of continental events, there are com. 
paratively few who care or know much about 
Bulgaria from a commercial point of view. The 
principality has been supposed to be moderately 
prosperous, notwithstanding that it is a purely ag 
cultural country, and, as far as Great Britain 
concerned, it takes a fair share of our manufactures, 
The people are industrious and thrifty, and appea 
to be quite ready to adapt themselves to the latest 
principles of codperative combination; in fact, so 
sensible are they that one wonders how they can 
tolerate the scandalous outrages on life and prop- 
erty that are socommon in Sofia, and culminated 
in the murder of M. Stambuloff. Mr. Vice-Consul 
Dalziel reports that joint-stock enterprise continues 
to find great favor, and a company has taken over 
the oldest private brewery in Roustchouk, while 
another company has bought up the rival private 
establishment for making aerated waters, and 
now a practical monopoly, nearly all the sellers o 
such waters being shareholders in it. In Mr, 
Dalziel’s opinion, the Bulgarians will gradually 
establish joint-stock manufactories of almost every- 
thing required in the country, and as the shares 
will be in small amounts, they will get every little 
dealer to be a shareholder. In addition to the ad- 
vantage of combination there is another incentive 
to joint-stock enterprise, because the first under- 
taking of each sort ‘will be granted immunity from 
customs duty for a number of years, and so placed 
in a favorable position to secure it against foreign 
competition.’ It would appear, therefore, that the 
Bulgarians have a pretty good idea of business, and 
have quickly caught on to the merits of trade com- 
binations. 
‘‘The general trade of Bulgaria in 1894 was not 
so good as in the previous year, owing principally 
to the diminution in the wheat exports on account 
of a poor harvest and low agricultural prices. The 
total exports amounted to £2,918,025, of which 
grain represented £2,234,852, and the decrease of 
£742,000 under this head, as compared with 1893, 
is almost exactly accounted for by the smaller sum 
realized for grain. The statistics show that 232,000 
tons less grain were exported in 1894 than in 1893, 
with a decrease of £750,000 in value, and the effect 
of low prices is illustrated by the fact that while in 
1894 the exports of grain were 33,500 tons larger 
than in 1892, their value was about £73,000 less. 
On the other hand, the imports last year amounted 
to £3,969,166, an increase of about £330,000 over 
1893, attributed to the laying in of large stocks in 
view of the new excise law. There was, however, 
an increase of nearly £100,000 in imports unaffected 
by the new law, viz., in textiles, but it is to be 
regretted that England derived no benefit from it, 
since British exports to Bulgaria under this head 
show a slight decline. It may be doubted whether 
much reliance can be placed on the official figures, 
for the custom house return of the export of attar of 
roses is wholly inaccurate, according to our vice- 
consul in Eastern Roumelia. Returning to the 
general condition of Bulgaria, it must certainly be 
admitted that, considering her internal troubles 
and her few years of independent political existence, 
progress has been made which is encouraging for 
the future.” 


THE MOMBASA RAILWAY. { 

The Engineering Review says: ‘‘ This projected 
railway is one of the most important that have 
been proposed for the purpose of opening up the 
vast extent of Equitorial Africa. The entire length 
of the line is 657 miles from Mombasa to Lake 
Victoria, which has been fairly well surveyed. The 
estimates prepared and submitted are: 
Total Average 


Miles. cost. per mile. 

Mombasa to Lake Victoria.............. 657 £224,000 £3,409 
Mombasa to Lake Victoria.............. 657 25399:777 3,652 
Cuast section, Mombasa to Kikuyu -.... 321 1,008,938 3,143 
Lake section, Kikuyu to Lake Victoria. . 336 1,218,385 3,626 
Section A, Mombasa to Tsavo........... 123 360,390 +=2,930 
Section B, Tsavo to Kikuyu.......-.---- 198 648,548 3,276 
Section C, Kikuyu to Molo (at foot of Mau 

eScarpment)). 26.26 ci nes o's eee ee ae 125 416,250 3,330 
Section D, Molo to Nollosegelli...-...... 106 416,050 3,925 
Section E, Nollosegelli to Victoria. .....-. 105 386,085 3,677 


‘The permanent way recommended is a fifty- 
pound rail on a seventy-pound steel sleeper except 
where salt is found in the soil, when creosoted 
wooden sleepers would be used, F 
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_ The important question of water supply has 
been well considered, also the staff necessary for 
working the line and the rolling stock. Thirty 
engines are provided for in the estimates, of which 
it is supposed that nine would be laid up or 
reserved. 

“No difficulty is anticipated in getting local 
labor or in dealing with the more or less warlike 
tribes, such as the Wa Kikuyu and Masai. Any 
one acquainted with the tribes on the northwest 
frontier of India will know how to manage them. 
Nor will the subject of the health, sanitation and 
medical attendance of and for large bodies of semi- 
savages offer any difficulties other than have been 
successfully overcome in India. 

‘The stations are placed at distances convenient 
for watering purposes in the first instance. To 
some of these feeder roads, similar to the one in 
course of construction between Mombasa and Kib- 
-wezi, will be provided at a cost of some Rs.300 a 
mile. It is proposed to put up kutcha buildings 
for the native staff in the first instance. The few 
Europeans employed would have to be provided 
with better dwellings, and some pucka stores and 
godowns for explosives and valuable goods will 
also be built. ‘Kikuyu, where the principal staff 
will be located on the opening of the line to traffic, 
-has a European climate, and is most suitable for 
European occupation.’ 

“Tt is estimated that six mixed trains a week, 
three up and three down, would meet all require- 
ments at the outset, the train being made up as 
follows: One first and second class composite, two 
third, and two brake vans, having 130 tons gross 
available for freight. With this traffic the working 
“need be but small in the first instance. This initial 
traffic would consist of 11,000 tons of goods and 
II,000 passengers, producing £61,000, or nearly 
enough to pay the working expenses of the line 
from the beginning.”’ 


THE PROBABILITIES CONCERNING 
LUMBER PRICES. 
The Northwestern Lumberman says: ‘‘ All lum- 
ber producers earnestly desire a rise of prices. 
For two years they have been struggling under the 
influence of restricted demand and prices so low as 
to yield but little profit under the most favorable 
circumstances, and none at all in the majority of 
‘instances. Now that there is a larger requirement 
and a promise of still further increase, it is the 
general expectation that prices will advance. That 
the extreme demoralization prevailing up to mid- 
summer has passed there cannot be much doubt. 
But it is yet a question as to whether values pre- 
vailing prior to the depression which began in the 
summer of 1893 will be wholly restored within a 
year, or whether they will recur in several years, 
“ There are sagacious lumbermen who still pre- 
dict that it will be a long time before we shall again 
see a market sufficiently large and urgent to force 
prices up to the gauge of the late eighties and 
1891-92. They base this conclusion on the tend- 
~ency to manufacture too much lumber for the con- 
sumptive requirement. They point to the rapid 
augmentation of mill output in the south and on 
the north Pacific coast, with no appreciable abate- 
ment in the old white and Norway pine field, as a 
reason for their position. While there has been a 
‘shrinkage of output in lower Michigan districts 
_ because pine over large areas has been cut off, the 
“mills in the Saginaw valley and along the Huron 
‘shore continue to run on logs rafted from Canada; 
the output in upper Michigan, the Green Bay dis- 
trict, northern Wisconsin, upper Mississippi region 
and northern Minnesota still rolls up billions of 
- feet. Though the average quality is becoming 
Booorer by reason of a preponderance of Norway 
and the coarser, smaller growths of soft pine as the 
‘center of production moves into regions further 
west, the total keeps well up toward that of the 
_ greatest ever turned out. Itis probable that should 
another year of urgent and widespread demand 
come, mill output of ali sorts would swell to an 
aggregate nearly equal to that of years late in the 
eighties. There will be renewed energy in clearing 
lands of logs, turning them into lumber and putting 
roduct on the market, as an effort to make up for 
lost time during the depression. The new fields in 
~ northern Minnesota will be worked as never before. 
The hemlock supply, heretofore to a degree neg- 
lected, will be drawn upon to keep the mills run- 
ning, so that the quantity of common building 
umber will be maintained in full. Of course the 
ate of production will diminish after the passage 
fa few years, but we cannot count on that for the 
ear future. There wiil be a gradual falling off in 
he quantity of good, soft pine, but there will be a 
plenitude of coarse pine, Norway, and an increase 
hemlock, with considerable tamarack thrown in 
© bother the joist and scantling market. 
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‘Tn the meantime southern product will become 
a tidal wave. That source of supply is in the in- 
cipiency of development. Stumpage and mills 
are coming into strong hands. An evidence of 
this has been seen this season in the organization 
of mill operators, who have thus been able to lift 
prices out of a protracted state of demoralization 
and place them on a solid basis from which it 
seems impossible to dislodge them by any effort on 
the part of middlemen or consumers. This ad- 
vance of prices has been accompanied by such a 
rise of demand as to fill the mills with orders far in 
advance of their capacity to cut the lumber re- 
quired. The yellow pine mill business has entered 
on a period of prosperity which promises to create 
a class of so-called lumber ‘ barons’ in the south 
as rich and powerful as are the pine operators of 
the north. This means a vast promotion of the 
yellow pine industry, until the product of southern 
mills shall perhaps equal that of those in the three 
pine states of the north. The result of this will be 
to keep the markets of the country full of lumber. 
And though the yellow pine producers will doubt- 
less succeed in pushing up prices so as to afford 
them reasonable profit in manufacture, they still 
have a wide margin in which to work betore the 
value of their output will lack the safely compet- 
itive element when coming in contact with northern 
pine. This is especially true of lumber better than 
common. 

‘« Turning to the Pacific coast we catch the view 
of another tidal wave of product coming over the 
mountains. The barrier of freight rates is still too 
high to permit the deluge to overflow, but it will 
not always remain thus. Coast lumber in any 
event will capture a large share of the market west 
of the Missouri river, and eventually eastward of 
that stream. Gradually it will usurp a place all 
over the northern states. Indeed a considerable 
quantity of fir, spruce and cedar is being distrib- 
uted in all the northern states in the form of floor- 
ing, siding, house trim and car-building material. 
The trade in these specials is growing, while coast 
cedar shingles have well-nigh driven pine shingles 
out of the northwestern field, and have seriously 
invaded the market for white cedar. 

‘California redwood will be heard from before 
Jong in a more pronounced degree than heretofore. 

‘The pushing of hardwood lumber in the south 


-and in Michigan, Wisconsin and Minnesota is 


having an important bearing on the building ma- 
terial supply. In interior finishing the demand for 
hardwood is rapidly on the increase. In every case 
where hardwood is employed in building it cuts 
into the requirement for the softer, and thus neu- 
tralizes any competition from the latter varieties. 

‘Thus we arrive at the conclusion that there is 
prospect of a copious supply of building woods for 
several years to come. In respect to yellow pine, 
coast product and the hardwoods, there is a cer- 
tainty of a greatly increased output in the near 
future. For this reason it is concluded by the men 
who believe that there is to be a continuance of low 
prices that the market will be kept full of supplies, 
and that no degree of limited output will supervene 
to force prices to a pitch that may be called high. 
In this respect it is assumed that conditions have 
changed from those of a few years ago, when the 
grand supply was drawn from the forests of a few 
northern states, and transportation facilities reach- 
ing other sources of supply were either limited or 
handicapped by prohibitive rates. 

‘Yet the believers in continuous low prices may 
be mistaken. The demand in the country at large 
is growing as well as the facilities of producing 
lumber. It is possible that with another succession 
of prosperous years may come a requirement that 
will put in the shade any that has gone before, and 
that under such a stimulus prices may be forced 
upward to a degree not now even surmised by the 
more sanguine of operators in lumber.”’ 


GERMANY’S QUARANTINE REGU- 
LATIONS. 

The Department of Agriculture has received 
from its agent in Berlin copies of the quarantine 
and prohibition regulations at present in force in 
the German empire in regard to the importation of 
live stock and fresh meat.. These regulations affect 
various countries as follows : 

“Russia and Austria~-Hungary—The importation 
of cattle, sheep, hogs and goats, also fresh beef, 
mutton and goat meat, is prohibited. 

“Roumania, Servia and Bulgaria—The importa- 
tion of hogs, goats and fresh mutton is prohibited. 
Also that of fresh beef from Roumania. 

‘“‘Ttaly—The importation of cattle, sheep, hogs 
and goats from Italy and allied states is prohibited ; 
also cattle and hogs imported into Italy from 
France, Belgium, Denmark, Sweden, Great Britain 


' and Ireland. From England sheep for breeding 


purposes may be. imported, if special permission 
be obtained, 

““ America—The importation of cattle and fresh 
beef is prohibited. The provincial presidents of 
the German government may order horses and 
sheep imported from the United States of America 
to be held at the landing place for observation and 
inspection. Pork imported from the United States 
must be accompanied by a government certificate 
of inspection,” 








BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA. 


Week 
ending Previous Weeks corresponding te 





Sept. 5, week, ———-this week-——— 

Stutes and territories. 1895. 1895. 1894. 1893. 1892, 1891. 
Middle states ..........- 50 35 48 92 4. 63 
New England... 14 16 24 33 19 26 
Southern. ... 1S 22 25 52 16 40 
Western... -. 56 59 54 93 31 58 
Northwestern 20 27 31 50 19 17 
Pacific... 2. 25 22 17 46 18 28 
Territories; .-...5.s5-.< 4 9 8 13 2 1 
EP Oba . oe oa erin. ata 184 190 207 379 146 233 
CRHAGAS. ooo entice a casee = 33 42 29 27 2 2 
THIS WERK’'S FAILURES CLASSIFIED AS TO CAPILAL 

EMPLOYED. 
a ar - Oo. 
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4 2 a Om On on WE ne S 

States. Bs OR Se YH FH FE BT | 

Middle. ...<..- 41 6 3 eS F és ss 50 

NewEngland.. 13 I So 3 om r 14 

Southern... ... 12 3 ~ 15 

Western ..... - 49 4 I t I ar 56 

Northwestern.. 18 oa I ae 20 

Pacthe-o2.d.c6 22 3 ss = 25 

Territories .... 4 oa se we a= 4 4 

Totals. 17 5 2 a % 8 184 

Canada’ cs on ens 2 =e S = 42 33 





In the United States about 86 per cent. of the total number 
of concerns failing had $5,000 or less, and 9 per cent. had from 
$5,000 to $20,000 capital. 
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A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT. 


BRADSTREET'S, the weekly financial and commercialnews- 
paper, published by the proprietors of The Bradstreet Mercantile 
Agency, is issued every Saturday, and goes to the better class of 
business and professional men of this country and Europe— 
including bankers, lawyers, railroad and insurance officials, 
merchants, manufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS. 


DISPLAYED =~ ..--.-< 25 cents a line, agate measure. 





INVESTMENTS. 


TIVCON LOS hi Al LS 


CLASS “C’’ COUPON SHARES are paid up 
at the rate of $85. per share. They pay a fixed pre- 
ferred dividend of 6 per cent. per annum on the 
par value of $100. per share or 7 1/;g per cent. per 
annum on the money invested. 

They are dated on the day of issue and the 
coupons fall due semi-annually thereafter. These 
may be collected through any bank. The amount 
invested is withdrawable after sixty days notice 
together with the dividend accrued thereon. 

The desirability of these shares as an investinent, 
from which to derive a semi-annual cash income, is 
unquestionable. 


New York Building-Loan 
Banking Company, 


Home Offices, No. 96 Firru AVE., cor. 15th St., 
NEW YORK. 
Mondays until 8 P. mM. 
$1,135,887 28 
$83,587 46 








Open 9 A. M. to 5 P. M. 


Assets, January Ist, 1895, - - 
Surplus, - - - - - - 








6% and 7% GUARANTEED 
PREFERRED STOCK 


Sold at par, never worth less than par, and bought 
at par if the holder desires to sell after 
prescribed time. 

PRINCIPAL ABSOLUTELY SAFE. 


Don't fail to send for circulars to the 
GRANITE STATE PROVIDENT ASSOCIATION 
G. PERCIVAL STEWART, President, 


38 PARK Row, NEW YORK, MANCHESTER, N. H. 





WE AMERICAN REAL ESTATE 
INVESTMENT UNION. 
A REALTY CORPORATION. 


Combines Capital, Invests it in New York Real Estate, Guaran- 
tees six per cent., and apportions profits above that sum on money 
invested. Send for circular. 


Office, 280 Broadway, N. Y., 
STEWART BUILDING, 
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N° Pe ERIN GPA CI RIG 


RAILROAD CO. 
REORGANIZATION COMMITTEE. 


DEPOSITS OF THE 


Seconds, Thirds and Consols 


should be promptly made with 


THE MERCANTILE TRUST COMPANY, 
in exchange for its negotiable certificates. 

UNITED ACTION by these THREE CLASSES OF MAIN- 
LINE BONDHOLDERS results in such a control of the property 
as secures to them the best attainable results, DUE REGARD 
BEING GIVEN TO THEIR RESPECTIVE LEGAL POSITIONS 
AND PRIORITIES. 

Under the agreement for deposit the commuttee may, in 
its discretion, terminate the period for deposits without 
notice, and impose exceptional terms for deposits there- 
aster. 

EDWARD D. ADAMS, Chairman. 

LOUIS FITZGERALD, 

JOHN GA SULLTLS, 

CHARLES H. GODFREY, 

Je DS PROBST, 

JAMES STILLMAN, 

ERNST THALMANN, 
Reorganization Committee 


A. MARCUS, Secretary, 
Mills Building, New York City, March 1, 1895. 


Reorganization 


ERIE SYSTEM 


To the Holders of New York, Lake Erie 
& Western Railroad Company’s New 
Second Consolidated Mortgage Bonds; 
Second Consolidated Mortgage Funded 
Coupon Bonds; Funded Coupon Bonds 
of 1885; Income Bonds; Preferred Stock ; 
Common Stock; and Chicago & Erie 
Railroad Company’s Income Bonds. 


New York, August 29, 1895. 

A plan has been issued for the reorganization of the New 
York, Lake Erie & Western Railroad Company, the New 
York, Pennsylvania & Ohio Railroad Company, and the 
Chicago & Erie Railroad Company. 
tained at the offices of the Depositaries under said plan, 
Messrs. J. P. Morgan & Co., 23 Wall Street, New York, 
and Messrs. J. S. Morgan & Co., 22 Old Broad Street, 
London. 

All holders of stocks and bonds above mentioned are 


Copies may be ob- 


notified to deposit same with either of said Depositaries. 

Holders of preferred and common stock of the New York, 
Lake Erie & Western Railroad Company are further noti- 
fied that in order to obtain the right to a deduction of $6 
p-r share from the assessment of $18 per share on the com- 
mon stock, and $4 per share from the assessment of $12 per 
share on the preferred stock, they must deposit their stock 
and pay the first instalment of $3 per share on the common 
stock and $2 per share on the preferred stock, on account 
of the balance of the assessment, on or before September 20, 
1895. 

Holders of preferred or common stock failing to deposit 
the same or to pay such first instalment by September 20, 
1895, and the remaining instalments as called for, must pay 
the full assessment of $18 per share on common stock and 
$12 per share on preferred stock without any deduction 
whatsoever. 

A decree for the sale of the New York, Lake Erie & 
Western Railroad has already been entered. Prompt action 
by security holders is therefore essential. 


Goria COSTER 

LOUIS FITZGERALD, 

ANTHONY J. THOMAS, 
Committee. 





The bonds of New York, Lake Erie & Western Rail- 
road Company already under our control pursuant to the 
circular of Messrs. Drexel, Morgan & Co. and Messrs. J. S. 
Morgan & Co., dated December 10, 1894, unless withdrawn 
as hereinafter provided, will be included in the present plan 
without further action by the depositors, but in carrying out 
the plan, the Committee may require the exchange of ex- 
isting receipts for new receipts issued thereunder. Should, 
however, any holder of outstanding receipts for such securi- 
ties so desire, we will, upon surrender of the receipts of such 
holder, return the securities represented thereby, on or 
before September 30, 1895, after which date all privilege of 
withdrawal will cease. 


J. P. MORGAN & CO. 
J.S. MORGAN & CO, 
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FINANCIAL. 


Brown Brothers & Co. 


BOSTON. 





PHILA., NEW YORK, 
ALEX. BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRES. 

Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 


Investment 
Securities. 


for customers. We receive ac- 


Banks, 


Firms and Individuals, on favorable terms, 


Securities 
counts of Bankers, Corporations, 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries. 


Letters 


We also buy and sell Bills of Exchange on, and 


of make cable transfers to all points; also make 
‘ collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT, 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c., &¢. 


Redmond, Kerr & Co., 
BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
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ADVANCES MADE TO CARRY RAILWAY STOCKS 
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83 Wall Street, New York. 
INVESTMENT SECURITIES. 
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Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 


FINANCIAL. - 


[edge MERCANTILE CREDIT 
GUARANTEE CO. 
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A recent order by -Secretary Morton, of 
the Department of Agriculture, looking to 
the protection of American cattle and beef 
products in foreign markets, will take effect 
next Monday. It will have the effect of 
preventing the clearance of cattle and beef 
products from American ports, whether 
fresh, salted, canned, corned, or in other 
' varieties, unless accompanied by a certifi- 
cate from an inspector from the Agricul- 
tural Department to the effect that the 
cattle from which the product is derived 
were not tainted with disease, and that the 
product itself is sound and wholesome. 
The certificate may also state the condition 
in which the cattle and meat are found. It 
is further ordered that meat of other ani- 
mals offered for export not bearing tags 
and stamps of inspection of the Agricul- 
tural Department shall be packed in bar- 
rels, cases or other packages, plainly 
marked so as to indicate the origin of the 
product, and if not so marked will not be 
allowed exportation. The Agricultural 
_ Department hopes in this manner to leave 
no ground for charges abroad that Ameti- 
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can meat products received there are unfit 
for food. This is a praiseworthy move- 
ment calculated to offset many of the base- 
less charges abroad as to the alleged 
inferior character of exported beef products 
from the United States. 


With the seeming advantage to America 

international contests between chess 
players, yachts, and, prospectively, ath- 
letes, the demonstration by the New York 
Central & Hudson River Railroad Com- 
pany this week of its ability to reduce the 
running time between New York and Buf- 
falo to an average of 641% miles an hour, as 
compared with the best English record of 
63% miles an hour, is particularly pleasing 
to contemplate. On August 23 an English 
record was made of 540 miles in 512 min- 
utes, on a run from London to Aberdeen 
over the London & Northwestern Railway, 
the train consisting of three standard rail- 


in 


-way carriages with a total length of 126 feet, 


exclusive of the engine, which was only 
two-fifths of the length of the New York 
Central train, which covered 436% miles, 
the distance between the Grand Central 
station, New York, and East Buffalo, in 407 
minutes, or 6 hours and 47 minutes. Un- 
til the record was made by the English 
train over the London & Northwestern 
Railroad last month, the fastest regular train 
in the world was the Empire State Express 
of the New York Central & Hudson River 
Railroad, and the fastest record of this train, 
prior to the run made on the 11th inst., 
was 436% miles, as above described, in 425 
minutes and 45 seconds, as against 407 
minutes on Wednesday. Extraordinary 
bursts of speed were made at various points 
along the line in this latest record-breaking 
trial, the distance between two stations 
nearly five miles apart on the straight 
stretch between Batavia and Buffalo being 
covered at the rate of one mile in 38 sec- 
onds. The significance of this run by rail 
from New York to Buffalo, 4364 miles in 
6 hours and 47 minutes, may be well ap- 
preciated when it is recalled that not so 
many years ago regular express trains cov- 
ered this distance in 14 hours, and later in 
what was regarded as surprisingly fast time, 
12 hours, after which came special trains 
over the line which now holds the record, 
completing the distance in 10 hours. Dis- 
tance may well said to have lost much of its 
meaning when one may leave New York 
between half-past five and six o’clock in the 
morning and arrive at Buffalo for mid-day 
lunch. 





One of the most noteworthy political 
events of the week was the announcement 
that Senator Mills, of Texas, had ranged 
himself by the side of those public men 
who stand in opposition to free silver coin- 
age and the further agitation of the silver 
question. Senator Mills, with character- 
istic boldness, announces his change of 
view in the form of a long letter to the 
chairman of the Democratic State Commit- 
tee of Texas. He reviews the ground at 
length, and makes it plain that the revision 









































of his former attitude on the monetary 
question is the result of deliberate and care- 
ful consideration, which has led him to the 
belief that the adoption of a silver standard 
by the United States, or its attempt to 
maintain gold and silver on an equal foot- 
ing in the currency without international 
aid, would be an unmixed evil to the mass 
of the people. The letter is one which 
will doubtless have its weight specially in 
the south and southwest, where the Texas 
senator is best known. 


The report of the Chief of the Bureau of 
Statistics concerning the total value of ex- 
ports of domestic breadstuffs for August 
gives the total $9,596,130, as compared with 
$10,844,210 in the corresponding month of 
1894, which is not surprising, when it is re- 
called how much smaller weekly foreign 
shipments of cereals have been made during 
the past two months than in the corre- 
sponding period a year ago. For eight 
months of the calendar year ending August 
31 the total value of shipments of bread- 
stuffs is given at $73,184,853, as compared 
with $85,341,588 in a like period last year. 
This shows that, notwithstanding the Au- 
gust shipments were smaller in value than 
those a year ago, the falling off is relatively 
less than in preceding months of the cur- 
rent year, which brings to mind the anom- 
alous condition of the wheat market. With 
a total domestic wheat crop officially, re- 
corded very much less than trade estimates, 
and even at the latter gauge much smaller 
than in recent years, and with various for- 
eign exporting and importing countries 
reporting smaller supplies of wheat than 
last year, the fact remains that we are sbip- 
ping abroad from one-third to one-half only 
as much each week as in preceding years— 
very much less than had been anticipated. 





This is accounted for by some as due to 
the reasonably large available or visible 
supplies throughout the world. European 
stocks are a fair average, afloat and 
ashore. Supplies in this country and Can- 
ada, while smaller than they were one year 
and two years ago are much larger than 
they were at corresponding dates in pre- 
ceding years. The trade would almost 
seem to ignore the fact that for several 
years past a much larger proportion of the 
domestic crop is promptly shipped to mar- 
ket than formerly. In other words, they 
do not appear to give due emphasis to the 
necessarily reduced stocks of invisible wheat 
consequent on the generally larger avail- 
able or visible supplies. Be this as it may, 
Europe having a fair abundance in sight at 
home and afloat, receipts of wheat in this 
country at primary markets being quite 
heavy, and domestic holders having appar- 
ently lost heart, Liverpool and London, as 
is usually the case, do not appear to regard 
it necessary to take forethought and buy 
heavily for future requirements. If the 
‘wheat trade in general has felt confidence 
in an average of the estimates of the wheat 
crop and available supplies, together with 
recorded shortages abroad, the time is not 
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far distant when there will be a jump in 
wheat prices which will bring joy to the 
heart of the holder in direct ratio to the 
depression which will be felt by those who 
are short. 





The Treasury report of exports of pro- 
visions during August placed the total 
value at $11,283,239, as compared with 
$15,930,141 in August, 1894—relalively a 
worse showing than the record for eight 
months, which gives the total value this 
year 101,128,663, as compared with $122,- 
747,305 a year ago. 
oil during August show an increase in value 
as compared with August a year ago, the 
total amounting last month to $5,036,815, 
contrasted with $3,665,011, and for eight 
months of this year to $34,404,413, while 
in a hke period of last year the total was 
$25,618,520. In this striking contrast, 
larger values this year than last, the effect 


Exports of mineral 


is seen in a large part of the higher prices 
of petroleum, due almost entirely to the 
falling off in production and supply of Ap- 
palachian oil. 


Further progress is now to be expected 
in the attempt to bring about a closer and 
more effective arrangement between the 
trunk line railroads for the regulation of 
competitive business and rates. The spe- 
cial committee of which Mr. M. E. Ingalls 
is chairman has been at work all summer, 
and the plan it evolved, the details of which 
have already been referred to in these col- 
umns, has been submitted to the individual 
roads for their consideration. A meeting 
of the presidents of the trunk lines and 
central western railroads for the formal 
ratification of the scheme is the next step. 
A call for such a gathering has just been 
issued, and it is expected that the officials 
will accordingly assemble in this city within 
a fortnight. 





The statistician of the Canadian Domin- 
ion has compiled an exhibit of the foreign 
trade of the Dominion covering a period of 
twenty-seven years ending with the fiscal 
year 1894. This shows that since Canadian 
confederation the has divided 
her purchases very equally between the 
United States and the mother country, 
takings from Great Britain for twenty-seven 


Dominion 


years having amounted to $1,295,349, 158, 
an annual average of $44,843,000, as con- 
trasted with $1,211,131,392 from this coun- 
try, an annual average of $44,857,000. The 
total value of Canadian importations for con- 
sumption for twenty-seven years aggregated 
$2,847,953,259, of which guods to the value 
of $431,472,709 were received from coun- 
tries other than the United States and 
Great Britain, an average of about $16,- 
000,000 a year. This would indicate that 
during the past twenty-seven years, out of 
an average importation valued at $105,- 
000,000 per annum, Canada has taken 
somewhat in excess of $44,500,009 worth 
each from the United States and the United 
Kingdom, as compared with about $16,- 
000,000 a year from all other countries, 
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IMPROVED GROSS RAILWAY 
EARNINGS. 


Railroad earnings for August, as was ex- 
pected, show only a slight gain over Au- 
gust a year ago, but, as has been pointed 
out with respect to bank clearings, this 
exhibit cannot be regarded as otherwise 
than encouraging. 

August, 1894, was notable as showing a 
distinct change for the better in trade con- 
ditions after more than a year of steadily 
increasing depression. That month, in- 
deed, showed the first gain in earnings 
over the corresponding period a year 
before. 

The movement of grain and cotton was 
very large, and the earnings of the coal 
roads, swelled by delayed deliveries caused 
by the strike, were immensely increased. 
All in all, the showing made by the roads 
in August last year was a notable one, par- 
ticularly when compared with August, 
1893, when the cumulative effects of the 
panic first began to be noticeable on the 
earnings of the great transportation com- 
panies. It may be that the small gain 
shown in August this year will be con- 
trasted unfavorably with that of the pre- 
ceding month, July, when the abnormal 
gain of 15.6 per cent. was shown. But 
when the immense July increase in 1895 
over 1894 is recalled to have been caused 
almost solely by the comparison made with 
a month of great strikes, the comparatively 
nominal gain of August will be understood. 

Total gross earnings of 127 railroad com- 
panies for August this year were $43,139,- 
642, a gain of 1.6 per cent. over August 
last year, which in turn gained nearly r per 
cent. over August, 1893. It should not be 
forgotten that the earnings of about the 
same number of roads in July, with about 
the same aggregate mileage, were nearly 
$5,000,000 smaller, pointing to an expan- 
sion in business by the railroads last month 
equal to the entire gain shown in July over 
that The following 
table shows the progress which has been 
made during each month since January 1 
in the direction of improvement : 


month a year ago. 


1895. 1894. 1€93. 

January, soc an- Gass. = 55 Dec. 45 Dec. 12.0 Inc. 5.0 
Pebroshy ones eee aes e Dec. 2.3 Dec. 12.0 Dec. 3.4 
A EXOD os es sees Pes Inc 6 Dec. 13.2 Inc. 4.7 
Phree months. ._.....:.-< Dec. 35 Dec. 12.6 Inc. 2.4 
BApril< => foes 2. dense Inc. 4.5 Dec. 14.3 Inc. 3.5 
Four months ............- Inc. 9 Déc, 23,4 Inc. 2.0 
May oe oan pence ote ented Inc. 6.5 Dec. 17.5 Inc. 9.3 
ive MOnthS ). 2-6 a coce Inc. 2.5 Dec. 14.2 Inc. 4.0 
A S0| a ae ee rae Inc. 8.0 Dec. 22.0 Inc. 5.6 
DEE MMOUBUS - ane emo os Inc. 2, Dec. 15.4 Inc. 4.5 
Jaly +. chases awtcan eens Inc. 15.6 Dec. 19.0 Dec. 4.0 
Seven months ........-.:.. Inc. 4.8 Dec. 19.0 Inc. 2.0 
MSU sc cain eee ewer oe Inc. 1.6 Inc. .9 Dec. 13.0 
Bight months, -<2i525..5.. Inc. 4.2 Dec. 14.0 Inc. .8 

Though the gain for August is the 


smallest shown since March, it will not 
escape notice that the August increase for 
the first time this year follows an almost 
similar gain in the like month last year, 
whereas all preceding months this year 
followed heavy decreases in 1894 from 1893. 

The following table shows gains or losses 
in August, 1895, as compared with 1894, in 
the various groups of roads into which the 
exhibit is divided: 





Granger. : Soacs. ee Inc. 4.6 | Southern........_. Décases 
Central western.... Dec. 1.0 | Southwestern.__... Dec.» ¢ 

ENUM oon same casa Tac. 4:5) Pacifie’. 2.2.5. wae Inc, 2.7 
Eastern - Inc. 6.5 | Total .... Inc. 1.3 
GOEL ace os te Se Wec,.. 2,0] Mexican.<.-!2....- Inc. 10.9 


Four of these groups of American roads 
show increases and four decreases. But 
the decreases in every case are so slight as 
to lead to the belief that even a slight gain 
in earnings would suffice to wipe out the 
unfavorable balance and even show an in- 
crease. The gain by the granger companies 
is parucularly encouraging, following as it 


has, with few exceptions, an almost un- 
broken line of decreases. 

Of the 116 railway systems, embracing 
127 roads, shown in the exhibit for August, 
71 show gains and 45 losses from August a 


year ago. For the central western and 
coal roads decreases about balance in- 
creases. In the trunk-line and eastern 


groups all roads show gains. In the 
granger roads g show gains and 5 losses. 
In the southern roads 15 show gains and 6 
losses; in the southwestern group 9 show 
gains and 6 losses, while in the Pacific 
group 5 gain and 3 lose. 

The following large increases and de- 
creases are reported for August: 


Increases of 
over $50,000. 
















Burlington, Cedar Rapids & Northern...............- $75,592 
Chicago, Milwaukee & St. Paul..-.... 169,908 
Great NorthermSystem.-.-2.. pocus een eons 72,861 
Cleveland, Cincinnati, Chicago & St, Louis. 73:997 
New, York Gentral <2... ee ems cee be nies 187,277 
Missouri Pacific... me 109,000 
Canadian Pacific. .. — : = 51,000 
Mexican: Central. 2c... 2. ceeeusone cnc cee teeeeereeeee 125,501 

Total increasé: <2 wo. canancece onesie ee oe $865,136 


Decreases of 
over 50,000. 









Chicago, Rock Island '& Pacifics. 25. =-s-s-.ecennesen $01,065 
Columbus, Hocking Valley & Toledo... - 83,201 
Duluth, South Shore & Atlantic. ........ 66,046 
Toledo & Ohio Central...-...- 59,499 
Chesapeake & Ohio. . 77,486 
Norfolk & Western~ 74,259 
Atchison System. -- enc ae 138,888 
Pexas: de Pacthers: cases Sane Se a 8 Sig ap S 77,512 

Total decrease 2:22.52. teen ee as cewlele ulcer ones $667,056 


For the eight months ending August 31 
the total earnings of 122 railway companies 
aggregate $302,062,728, an increase over 
last year of 4.2 per cent., following a de- 
crease of I4 per cent. from the eight 
months’ period of 1893. The following 
table gives the increases or decreases in 
the various groups of railroads during the 
eight months’ period of 1895 as compared 
with 1894: 





Granger 223552 -655 Dec, 25.5), pouthern: - sees sees Inc. &7 
Central western .... Inc. 9.1 Southwestern... > Ener 53 
Trunk . Pacihe Po: oF ase oe Inc. 5.3 
Eastern WU ObEL mises Inc. 4.3 
Conlon eaae anes Mexican io 22ce5 joet Inc. 5.7 





In only two groups of roids are decreases 
shown from a year ago, and these so slight 
as to hardly call for notice. The central 
western roads show the heaviest gain, and 
the coal roads, southwestern and Pacific 
roads follow in the order named. 


SUMMARY FOR AUGUST. 











1895. 1894. Increase. Decrease. 

16 Grangers ...__ $7,403,530 $7,078,072 $439,024 $108,566 
48 Central west'n. 9,113,549 9,206,588 291,838 385,401 
TYunks).bu.5 5,416,549 5,182,482 234,067 ae 

x Eastern .. = 520,2tr 492,663 28,149 areas 
6 /Goal eee 1,170,806 1,194,771 10,813 34,778 
23 Southern . 2 5:905,780 5,939,017 131,328 164,565 
17 Southweste 7»783,856 7»786,146 220,732 223,022 
SoPACIEC. 25 ncme 4,428,593 41310,473 126,692 8,572 
223. ‘Yotals:..c.-: 41,748,474 41,190,212 1,482,643 924,904 
4 Mexican...... 1,391,168 1,254,463 147,542 10,837 











127 Grand totals. $43,139,642 $42,444,675 $1,630,185  $935,74r 


GROSS EARNINGS FOR AUGUST. 
GRANGER ROADS. 











1895. 1894. Increase, Decrease. 
Bur., Ced. Rap. & Nor. 395546 319,954 751592 os 
Chicago Gt. Western.. 397,162 360,441 36,72) Pee 
Chic., Mil. & St. Paul.. 2,662,986 2,493,078 169,908 Byes, 
Chic., R. I. & Pacific 1,455,700 1,546,765 wee 91,065 
Gt. Northern sys. (3)... 1,436,209 1,363,348 72,861 arr 
Humeston & Shen. ... 10,000 10,815 Race 8r5 
Towa Centrale). ss I41,712 146,566 oe 4,854 
Kan. City & N.W .... 32,084 27,641 10,440 Parke 
Kan. City & Beatric 1,174 1,384 arr 210 
Keokuk & Western. ... 44,000 38,460 5,540 nae 
Minn. & St. Louis... 190,270 £70,092 20,178 ae 
*St. Joseph & G'd Isl'd 45,421 571043 es 11,622 
St. Paul & Duluth.... 148,894 146,745 2,149 watts 
Wisconsin Central -... 447,375 401,740 45,635 eas 
CENTRAL WESTERN ROADS. 
Balt. & Ohio S. W.__... 576,082 594,870 Sak 18,794 
Chic., Peoria & St. L.. 82,475 80,547 1,923 Sees. 
Chic. & East Illinois . 333,498 375593 2e-5 42,003 
Chic. & W. Mich. ..... 163,608 147,784 bsee 
Cin., Geo. & Ports..... 6,312 6,519 207 
Cin., Jack. & Mack ... 65,018 66,071 1,053 
Cin., Ports: d2.Via.2-. 22 27,884 24,583 ee ae 
Cleve., Akron & Col. . 82,620 73,096 see 
Cleve., Can. & South'n 71,813 72,637 824 
Cleve., Cin., C. & St. L. 1,290,074 1,216,077 ae 
Cleve., Lorain & Whl'g £54,189 167,886 ss 13,692 
Col., Hock. Val. & Tol. 257,335 340,536 aa 83,201 
Col., Sand. & Hocking. 109,592 103,850 5,743 ree 
Det., Lan. & North _.. 102,159 99,613 ses 
Duluth, S.S. & Atl.... I12,092 178,138 66,046 
Elgin, Joliet & East... 87,146 96,402 bs 9,256 
Evansville & Ind__... 31,377 31,670 ae 353 
Evansville & Rich.._. 1,923 2,355 Sees 432 
Evansville & T. H__.. 97,421 1055754 =a 8,333 
Flint & Pere Marq. ... 218,417 205,266 13,151 “See. 
G. Rap. & Ind. (4 rds.) 2571299 239,115 18,184 nists 
Illinois Central ...____ 1,602,259 1,595,297 6,962 
Ind., Dec. & Western. 40,833 51,991 oe 
Iron Railway ......... 3,848 31799 58 
Kanawha & Mich..... 371203 32,673 4,530 
Lake Erie, All. & So... 6,130 75545 See 
Lake Erie & Western _ 318,945 353,804 heat 34,949 
Louisv., Evans.& St.L. 143,328 131,546 11,782 Sees 
Louisv., N.A.&Chic.. 301,832 282,937 18,895 Son 
Manistique --.. .___.. 15,073 9,703 51370 Seat 
Ohio Southern. ....... 61,419 69,774 awe 8,355 
Peoria, Dec. & Evans... 84,041 104,550 eA 20,5090 
Pitts., Mar. & Chicago. 3,630 2,856 774 sete 


Pitts. & Western (3)... 
Sag., Tus. & Huron... 
St. L., Alt. & T. Hoses 
St.Louis, Kennett & So. 
Tol., A. A. & N. Mich. 
Tol., Peoria & W...... 
TON, ote Lee Re ee 
Tol. & Ohio Central... 
Wabash Jo. .2ewone ae 
Wheeling & Lake Erie 


G'd Trunk of Can. (3) .. 
NoY Goce He RoR ee 


Long Island.......... 


Buff., Roch. & Pitts... 
Lehigh & Hudson -.-... 
N. Y., Ont. & West ... 
Pitts, Shen. & L. E... 
Western N.Y. & Pa... 
West. Va. Cen. & Pitts. 


Atlantic & Danville... 
Birm. & Atlantic. . 
Carolina Midland..... 
Chesapeake & Ohio... 
Ches., Ohio & S.W.-.. 
Gads. & Atalla Union. 
Georgia 
Georgia South. & Fla. 
Gulf & Chicago. 
Louisv., St. L. & Tex.. 
Louisville & Nash..... 
Macon & Birmingham. 
Memphis & Char...... 
*Mobile & Birm. 3 
Mobile & Ohio....... 
Nash., Chatt. & St. L.. 
Norfolk & Western... . 
Ohio River 
Ohio River & Char. ... 
Sav., Amer. & Mont . 
Sherman, Shreve.& So. 
Southern 
Wrightsville & Tenn. - 














Atch., T. & S. F. (3 rds) 
Ft.Worth& Rio Grande 
Houston, E. & W. Tex. 
International & Gt. N. 
K. City, Fort S. & M.. 
K. City, Mem. & Bir... 
K City, Pitts. & Gulf.. 
K. City Sub. Belt..... 
Missouri, Kan, & T.... 
Mo. Pac. & Iron M.... 

Central Branch 
Rio Grande Southern. - 
St. Louis Southwestern 
Tex., Sab. Val. & N. W. 
Dekas &)hacitien c=. -7 6 


Canadian Pacific. ..... 
Colusa & Lake.....-..- 
Denver & Rio Grande. 
Los Angeles Terminal. 
Northern Pacific. ..... 
Rio Grande Western... 
San. Fran. & Nor. Pac. 
Silverton 


*Interoceanic 
Mexican Central...... 
Mexican National 
4 Mexican Railway-..- 


1s Granger 
46 Central western .. 
4 Trunk 
1 Eastern 
6 Coal 


8 Pacific 
t17__—- Totals 
4 Mexican 


121 


Grand totals-... 

















1895. 1894. Increase, Decréase 
296,428 258,392 38,036 ween 
9,930 12,237 ae 2,307 
111,973 111,742 aise 231 
3,620 2,060 1,560 wees 
103,504 99,552 3,952 aan = 
91,150 89,630 1,520 RE, 
184,047 175,754 8,293 -ee- 
176,369 235,868 alts 59,499 
1,273,864 1,227,951 45,913 et 
125,719 130,810 “<5 5,091 
TRUNK LINES. 

1,334,805 1,288,015 46,790 SerIO 

4,081,744 3,894,467 187,277 cess 

EASTERN ROADS. 

520,811 492,663 28,149 pti 
COAL ROADS. 
274,280 296,174 see 21,894 

36,395 36,042 353 ---- 

363,941 372753 ae 8,842 
67,643 58,283 95360 tee 
327,300 326,200 1,t00 Eee 
101,247 105,289 Aga 4,042 
SOUTHERN ROADS. 

41,835 41,812 23 See 
2,504 1,815 693 aaa 
4,360 4,926 sees 566 

857,902 935,388 eee 77486 
239,351 198,062 41,289 ay 
867 601 266 Sea 

93,845 100, t19 sees 6,274 

65,106 791593 =--- 51487 
35734 3+507 227 tee 

41,996 395718 2,278 == 

1,700,095 1,692,667 71428 Sere 

5,005 4,838 167 ies 
109,738 102,375 7363 Besse: 
14,059 14,552 +--+ 493 
249,383 2331320 16,063 mas 
409,803 332,651 77+152 t+: 
789,450 863,719 «se 74,259 

84,323 73,058 11,265 eae 

16,665 12,504 4,161 aS 

39,658 335373 6,285 ---- 

22,195 20,000 2,195 mine eo 

1,523,699 1,492,074 31,625 Aer 

6,236 55572 664 Shao 
SOUTHWESTERN ROADS. 

3,072,657 3,211,545 sass 138,888 
21,126 18,676 2,450 aie 
42,288 32,500 95788 s 

268,501 258,161 10,340 
386,454 361,160 255204 

76,085 76,997 tc: 

50,775 371393 13,382 

32,044 34,478 mloate 

881,311 840,049 41,262 a 
2,016,009 1,907,000 109,000 Fine. 
53,000 56,000 Bismi 3,000 
43710 38,994 4,716 --+- 
373,800 369,300 4,500 eee 
35370 3,646 SEAR 276 
462,735 540,247 see 7795%2- 

PACIFIC ROADS. 

1,661,000 1,610,000 51,000 wsisis 

3,000 5,000 aoe 2,000 
625,800 615,500 10,300 BSne 

13,597 17,513 ee 3,916 

1,802,057 1,774,064 27,993 ee 

226,200 189,850 36,350 ee 

87,139 89,795 <== 2,656 
93800 8,751 1,049 sable 

MEXICAN ROADS, 

112,662 123,499 Sa 10,837 
768,947 643,446 125,501 oese 
345,629 330,863 14,766 Cone 
163,930 156,655 71275 o-= 
SUMMARY FOR EIGHT MONTHS, 

Earnings, Miles, Earnings, Miles, 

1895. 1895. 1894. 1894. 
$45,017,347 17,785 $45,258,892 17,833 

61,994,912 17,785 56,735,366 17,750 

41,470,338 6,432 40,152,228 6,428 
2,783,300 360 2,789,471 360 
7:893,308 1,878 7,281,827 1,878 

43,532,212 13,976 43,220,785 13,892 

59,088,825 21,404 56,106,309 21,243 

275759192 13,320 26,351,77£ 13,256 

289,539,434 92,940 277,896,649 92,640 

12,523,294 3,919 11,546,890 3,919 

$302,062,728 96,859 $289,743,539 96,559 


EARNINGS AND MILEAGE FOR EIGHT MONTHS. 


Bur., Ced. Rap. & Nor. 
Chicago Gt. Western. 
Chic., Mil. & St. Paul - 
Chic., R. I. & Pacific... 
Gt. Northern sys. (3)... 
Humeston & Shen.... 
Iowa Central -..- 
Kan. City & N. W..-... 

Kan. City & Beatrice 
Keokuk & Western... 
Minn. & St. Louis --.. 
*St. Joseph & G'd Isl’d 
St. Paul & Duluth.... 





Balt. & Ohio S. W_... 
Chic., Peoria & St. L.. 
Chic. & East Illinois... 
Chic. & W. Mich. .-... 
Cin., Geo. & Ports. .... 
Cin., Jack. & Mack... 
Gin.; Ports. &' Vai io-. 
Cleve., Can.& South’n. 
Cleve., Cin., C. & St. L. 
Cleve., Lorain & Whl'g 
Col., Hock.Val. & Tol. 
Col., Sand. & Hocking. 
Det., Lan. & North _.. 
Duluth, S.S. & Atl... 
Elgin, Joliet & East... 
Evansville & Ind..... 
Evansville & Rich.... 
Evansville & T. H.... 
Flint & Pere Marg .... 
Grand Rap. & Ind. (4). 
Illinois Central 
Ind., Dec. & Western... 
Tron Railway ~ 
Kanawha & Mich..... 
Lake Erie, All. & So... 
Lake Erie & Western. 
Louisv., Evans. & St.L. 
Louisv., N. A. & Chic... 
Manistique..-.5 2..22 
Ohio Southern 
Peoria, Dec. & Evans. . 
Pitts., Mar. & Chicago. 
Pitts, & Western (3)... 
Sag., Tus. & Huron... 
St. L., Alt. &‘T. H.-.! 
St. L.,Kennett & South 
Tol., Peoria & W 





evel Sie coe 


Tol. & Ohio Central... 
Wabash 
Wheeling & Lake Erie 


G'd Trunk of Can. (3).. 
N.Y. C.i& HOR: Roc. 


Earnings, Miles, Earnings, 
1895. 1895. 1894. 
2,427,436 1,134 2,306,128 
2,383,559 922 2,261,664 
171492,506 6,148 17,950,601 
9:404,333 35571 «10,598,012 
95383,824 4,049 7+980, 465 

62,900 95 741795 
997,815 497 1,089,578 
1571919 153 194,329 

3.959 20 8,528 

2315779 148 243,092 
1,176,28¢ 355 1,065,082 

392,242 445 589,183 

902,794 248 897,435 

CENTRAL WESTERN ROADS, 

4,088,458 g2r 31988, 484 

600,320 222 491,228 

2,380,696 515 2,086,363 
1,084,489 575 988,942 

42,023 42 44,076 
399,494 345 412,320 
171,424 IIL 162,168 
366,918 210 296,146 

9,024,118 1,850 8,046,959 
881,812 195 750,110 

1,550,336 329 1,662,156 
580,681 272 465,822 
734,129 334 674,650 

1,175,782 594 1,105,601 ° 
797,919 182 652,298 
182,584 156 184,208 

61,437 102 £9,855 

710,682 165, 674,936 
1,631,857 637 1,582,365 
1,768,296 585 1,601,366 
12,318,100 2,888 11,324,740 
292,451 152 256,454 

32,768 20 26,048 
285,924 173 239,285 

50,480 6t 45,672 

2,275,405 725 2,132,836 
973,518 372 917,611 
2,027,057 537 1,784,006 

97,033 44 50,320 
439,069 226 429,137 
587,820 S84 548,658 

26,898 25 21,052 

1,896,440 355 1,469,402 

741464 67 771887 
831,934 239 834,822 

24,670 20 16,945 
627,253 247 560,582 

1,134,681 451 981,840 
1,126,009 368 1,081,659 
8,016,175 1,935 71326,799 
847,375 260 756,352 
TRUNK LINES. 
13,411,077 4,036 13,461,316 
28,059,261 2,396 26,690,912 


GRANGER ROADS, 


Miles, 
1894. 
1,134 
922 
6,148 
35571 
4,037 
95 
497 
198 
35 
148 
355 
445 
248 


Ot7, 
222 
515 
575 
42 
345 
IIL 
210 
1,850 
165 
329 
272 
334 
594 
182 
156 
102 
165 
637 
585 
2,888 
152 
20 
173 
61 
745 
372 
537 
44 
226 
334 
25 
365 
67 
239 
20 
247 
450 
368 
1,935 
260 


4,032 
24396 





EASTERN ROADS. 








Earnings. Miles. Earnings. Miles. 
1895. 1895. 1894. 1894. 
Long Island.......-- - 2,783,300 360 2,778,471 360 
COAL ROADS, 
Buff., Roch. & Pitts... 1,982,116 334 1,650,213 334 
Lehigh & Hudson .... 290,209 90 278,772 90 
N. Y., Ont. & West.... 2,396,341 477 2,495,612 477° 
Pitts., Shen. & L. E... 395,226 183 270,168 183 
Western N. Y.& Pa... 2,119,763 643 1,951,645 643 
West Va. Cen. & Pitts. 799,653 Ist 635,417 15st 
SOUTHERN ROADS. 
Atlantic & Danville... 349,922 285 321,377 285 
Birm. & Atlantic...... 12,341 35 14,226 35 
Carolina Midland. < 27,957 55 34,819 55 
Chesapeake & Ohio... 6,231,801 £,362 5,870,330 1,278 
Ches., Ohio & S.W.--- 1,534,255 398 1,321,434 398 
Gads. & Attalla Union. 5,619 12 4,268 12 
Georgia ..----. -2=-= 753937 307 795»592 307 
Georgia South & Fla.. 525,626 285 565,613 285 
Gulf & Chicago....-.. 26,470 62 26,000 62 
Louisv., St. L. & Tex.. 266,885 166 270,538 166 
Louisville & Nash..-.. 12,472,154 2,955 12,339,983 2,955 
Macon & Birmingham. 45,153 97 47,953 97 
Memphis & Char. ..-.. 717139 330 790,165 330 
Mobile & Ohio. ...... 2,096,217 687 2,031,896 687 
Nash., Chatt. & St.L.. 3,021,501 go2 2,932,864 go2 
Norfolk & Western.... 5,970,270 1,567 6,561,971 1,567 
Obio River. 22... s 505,843 215 433,618 215 
Ohio River & Char... 117,177 207 104,544 207 
Sav., Amer. & Mont... 295,720 300 273,818 300 
Sherman, Shreve.& So. 198,436 155 166,437 155 
Southern 222. isaecn ese 11,379,288 4,496 11,243,203 4,496 
Wrightsville & Tenn . 51,248 40 49,694 40 
‘ SOUTHWESTERN ROADS. 
Atch., T.&S.F. (3 rds). 24,194,947 8,752 23,313,702 8,756 
Ft. Worth & Rio G’nde. 215,875 146 153,545 146 
Houston, E. & W. Tex. 349,071 192 248,690 192 
International & Gt. N.. 2,248,535 825 1,879,949 825 
K. City, Fort S.& M.. 2,742,599 916 2,973,560 916 
K. City, Mem. & Bir... 618,137 276 638,039 276 
K. City, Pitts. & Gulf... 333,486 237 259,023 237 
K. City Sub. Belt... ... 132,264 35 172,645 35 
Missouri, Kan. & T... 6,851,948 1,885 5»765,532 1,723 
Mo. Pac. & Iron M -... 14,027,612 4,990 13,626,854 4,987 
Central Branch. .... 356,599 388 516,796 388 
St. Louis Southwestern 2,995,687 1,225 2,614,537 1,225 
Tex., Sab. Val. & N.W. 25,512 38 26,851 38 
Texas & Pacific....... 3,946,553 1,499 3,916,586 1,499 
PACIFIC ROADS. 

» Canadian Pacific..:... 10,760,777 6,391 I1,310,930 6,327 
Colusa & Lake....-... 10,420 22 12,659 22 
Denver & RioGrande. 4,478,691 1,657 4,106,921 1,657 
Los Angeles Terminal, 111,643 50 121,543 50 
Northern Pacific...-.. 10,351,901 4,495 8,935,784 45495 
Rio Grande Western... 1,479,448 520 1,302,634 520 
San Fran. & Nor. Pac.. 532,449 165 532,365 165 
Silverton osc sceacss- 33,863 20 28,935 20 

‘ MEXICAN ROADS, 
*Interoceanic’.....0.. 1,449,814 519 1,508,641 519 
Mexican Central..-... 6,z07,586 1,860 59573208 1,860 
Mexican National.... 2,844,765 1,219 2,758,132 1,219 
*Mexican Railway.... 2,121,129 321 2,006,909 321 


BORROWING TROUBLE IN WALL 
STREET. 


The financial markets have been greatly 
disturbed this week in regard to the condi- 
tion of the Treasury reserve. The with- 
drawals of gold for export during the earlier 
portion of the week were moderate, amount- 
ing to $2,650,000, of which $2,500,000 was 
taken from the Treasury gold reserve 
through the presentation for redemption of 
legal-tender notes. The Treasury reserve 
had, however, fallen below the $100,000,000 
limit, and these withdrawals caused a re- 
duction in its amount to less than $97,000,- 
000, with a prospect of further heavy gold 
shipments at the close of the week. There 
was an unusual delay of action on the part of 
the Belmont-Morgan syndicate, and not 


until a late hour on Wednesday afternoon — 


did they deposit $3,000,000 in gold in the 
Treasury, taking legal tenders in exchange 
therefor. This temporarily restored the 
gold reserve to nearly $100,000,000, but in 
the meantime there had been a heavy de- 


cline in stock market prices, due to the 


uncertainty as to the position of the Treas- 
ury and the future action of the syndicate. 
Moreover, the silence of the syndicate and 
its leading members in regard to their ac- 
tion as a body had given occasion for the 
circulation of various rumors, which were 
not set at rest by the fact that the 
principal member of the syndicate had 
been in conference with leading of- 
ficials of the Treasury. Among the re- 
ports which found currency was one that 
the heads of the syndicate were purposely 
allowing the specie reserve to fall below the 
100,000,000 mark in order that the public 
might accustom itself to seeing the govern- 
ment’s free gold at a lower level than 
had generally been deemed safe and 
proper. Another surmise was that the syn- 
dicate desired to force another bond issue 
upon the Treasury prior to expiration of 
the period during which the contract 
of last February gave the preference in 


eo ee ee ee 





» an 
— 


placing any new loan to the associated 
bankers. It was also suggested, and indeed 
believed, that the syndicate had exhausted 
the amount of gold which had been accu- 
‘mulated in order* to supply deficiencies 
in the government gold reserve, and 
‘that the non-appearance of commercial 
bills of exchange in quantities sufficient to 
adjust the exchange market had created a 
difficult position in regard to obtaining fur- 
ther amounts of specie for that purpose. 
This, of course, is set at rest by the readi- 
ness which many of the leading banks at 
New York have since shown to come to the 
assistance of the Treasury at this juncture, 
and the express desire of institutions in 
other cities to follow their example. 

On Friday it was expected that some 
} further amounts of gold would, of course, 
be taken for export by to day’s steamer. 
The actual results, however, exceeded all 
anticipation, the total engagements being 
$4,550,000, of which $4,300,000 was with- 
drawn from the Treasury. This makes the 
total shipments for the week $7,200,000, or 
an aggregate of over $28,600,000 in specie 
shipped to Europe since the outward move- 
ment began in July last. The most striking 
fact, however, in connection with to-day’s 
gold shipments is that $2,500,000 of the 
specie withdrawn from the Treasury and 
sent abroad was engaged by a banking firm 
which, though prominent as a gold shipper 
in the past, has, been connected with 
the Belmont-Morgan syndicate. The ex- 
planation offered of this transaction is that 
the house in question has been a large 
seller of short exchange, and that as no 
commercial bills were forthcoming, it 
found itself obliged to cover its debits by 
the transfer of gold. There is, however, a 
disposition to regard this explanation as 
unsatisfactory. It is understood that the 
syndicate has approved the action of the 
concern in question, and there is room for 
a supposition that no unwillingness exists 
that some members of the combination 
shall provide bills of exchange by this 
means,’ checking gold shipments by 
outside parties, and forcing rates to a 
level. which would induce cotton and 
grain shippers to sell futures at accept- 
able rates. The sequel of the incident was 
a deposit before the close of business Friday 
evening of about $2,400,000 gold in the 
Treasury by prominent New York banks, 
it being also stated that should further 
amounts be required they would be forth- 
coming. Indirect statements were also 
- made that the syndicate would continue to 
protect the Treasury reserve, al'hough 
there has been no indication as yet of what 
course would be pursued by the syndicate 
as a body or by its members individually 
after October, when the contract entered 
into last February expires by limitation. 
The solution of the matter is unsettled, 
but nevertheless Wall street seems to be 
unnecessarily troubled. 


UNFAVORABLE POSITION OF THE 
TINPLATE INDUSTRY. 


The rapid advance in the price of crude 
steel has placed the tinplate industry of the 
United States in a precarious position, 
where the question of mere existence has 
become a serious problem. While every 
other branch of the iron and steel industry 
has derived large profit from the advance 
in prices, the manufacturers of tinplates 
have had their margins of profit cut down 
almost to the vanishing point. The re- 
duction of the duty on tinplate from 
2.2¢, to I.2c. per pound left American 
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manufacturers with some little advantage 
over their Welsh competitors, but with a 
narrow margin to allow for an increase in 
the cost of production. Some of the manu- 
facturers have taken such an extreme view 
of the dangers of the present situation that 
they have predicted ruin for the industry in 
this country, but the conditions are prob- 
ably not so bad as this would indicate. A 
conservative consideration of the conditions 
affecting the manufacture of tinplate in this 
country leads to the belief that the industry 
still has a chance to live. 

In the absence of definite quotations of 
tinplate bars, the special billets from which 
black plates for tinning are rolled, the 
course of the price of the raw material of 
the tinplate manufacturers cannot be accu- 
rately traced for any extended period. A 
margin of about $2 per ton above the price 
of standard Bessemer steel billets fairly rep- 
resents the price of tinplate bars. Since 
the first of March, when prices were at 
their lowest point, Bessemer billets have 
advanced from $14.75 to $24.50 per ton, 
while the price of coke Bessemer tinplates, 
14x20, 100 pounds per box, has advanced 
only from $3.50 to $3.65 per box. With 
an increase of about $10 per ton in the cost 
of billets and tinplate bars, the price of 
tinplates has advanced in the same time 
only $3 per net ton. Manufacturers claim 
that it is impossible to sell 100 pounds of 
tinplate for $3.65 when they have to pay 
from $26 to $28 per ton for tinplate bars, 
and they assert that it is not possible to 
advance the price of tinplate beyond pres- 
ent figures without exceeding the cost at 
which Welsh plates can be laid down in 
this country, duty and all charges paid. 

Current quotations of tinplates in Wales, 
f. o. b. ship, are equivalent to about $2.30 
per box of 100 pounds. Adding to this 
the duty of $1.20 per box, and an allow- 
ance of roc. to 15c. for freight and ex- 
penses, makes the cost of foreign plates in 
New York practically the same as the price 
of American plates. As most of the com- 
plete tinplate mills in this country are 
located west of the Allegheny mountains, 
the American manufacturers have a slight 
advantage over their foreign competitors 
in the cost of transportation to western 
markets. Otherwise the best equipped 
manufacturers in this country are practi- 
cally on an equal footing with their Welsh 
competitors, but with a smaller margin of 
profit, by reason of the high cost of tin- 
plate bars in this country. 

What American tinplate manufacturers 
now fear is a further advance in the cost 
of tinplate bars, but they have a protection 
against this in the low price of Welsh tin- 
plate bars, which are now selling at the 
equivalent of about $18.25 per ton, f. 0. b. 
ship, and the addition of $6.72 per ton for 
duty and about $1.75 for freight and ex- 
penses makes the price, laid down in New 
York or Philadelphia, about $26.72. Add- 
ing freight to inland mills brings the price 
a trifle above the cost of domestic bars. It 
is easy to see, however, that even a small 
further increase in the price of American 
tinplate bars will make it more advantage- 
ous for tinplate manufacturers to buy foreign 
bars. It would appear from this that 
American manufacturers are reasonably 
sure of not being compelled to pay more 
than present prices for tinplate bars. 

Another condition that promises to avert 


the destruction which some manufacturers 


predict is the probability of higher prices 
for Welsh tinplates) When American 
plates were selling at the minimum price 


known. 
advance in this country during the past six 


Welsh manufacturers have been obliged to 
increase their scale of wages to the extent 
of 10 to 20 per cent. during the past six 
weeks, there is reason for the belief that 
they are no better satisfied with the price 
they are now obtaining for their product 
than the American manufacturers are satis- 
fied with current values in this country. 
Any material increase in the American de- 


in the cost of materials abroad, is likely to 
cause an immediate advance in the price of 


tricate the American 
their present predicament. 


ably is in a tight place just at present, but 


the use of foreign tinplate bars or an in- 
crease in the price of Welsh tinplates would 


seem to offer the desired relief. 


complete plants, that is, works which have 
both sheet rolling mills and tinning houses, 
as distinguished from those dipping estab- 
lishments which use purchased black plates. 
Most of the dipperies are located near the 
seaboard and depend largely upon 


black plates equal to the rate charged on 
tinplates, with the high cost of American 
sheets, and with the present low prices of 
tinplates, there seems to be little prospect 
of the profitable operation of these plants 
under conditions as they now exist. 







































of $3.50 per 100 pounds in March last, 
prices in Wales were also at their lowest 
point, and tinplates sold at $2.15 per Ico 
pounds. That this de- 
pression in the industry in Wales is well 
known, and that the recovery in all 
branches of the British iron and steel in- 
dustry has been less marked and less rapid 
than the revival in this country, is also well 
The advance in the price of tin- 
plates in Wales has been the same as the 


of the most remarkable on record. Fears 
of an overwhelming crop and a drop in 
prices below the cost of production were 
entertained by planters from the beginning 
of the season, and the rush to market and 
realize amounted for a while to almost a 
panic. For the first time in the history 
of cotton, planters themselves became 
“bears,” and the talk early in September 
throughout the interior of 5c. per pound 
and under for cotton bore its legitimate 
results. Even the very field hands were 
impregnated with the ‘‘low price scare,” 
and the naturally sanguine temperament of 
the southern people failed utterly to enable 
them to see aught but loss and disaster. 
Fortunately, however, food crops in the 
south were abundant, and with low prices 


marked extreme 


months—15c. per box. Inasmuch as the 


for all necessaries, planters were more in- 
dependent of outside assistance than usual. 
The increased yield of cotton per acre also 
served as a partial offset to the decline in 
values, and a year which opened in the 
midst of financial gloom and threatened 
disaster closes, at least fur the south, decid- 
edly more satisfactorily than anticipated. 

Regarding the New Orleans price for 
cotton as a fair average, where 47%c. was 
the lowest, 71/iec. the highest, and the 
season’s average price 5.92c. for middling 
uplands, the loss on last year’s crop com- 
pared with prices obtained the year before 
amounted to 1.58c. per pound, or about 
$8 per bale, bales last year being nearly 
To pounds heavier than in the year before. 

The average commercial value of the 
crop was $30 per bale of 509 pounds each, 
against $37.50 the year before (500-pound 
bales) and $42.50 in 1892-93. These 
values compare during the past three years 
as follows: 


mand for Welsh tinplates, or any increase 


Welsh plates. This, of course, would ex- 


manufacturers from 


The American tinplate industry undeni 


All this refers to what may be termed 


im- 
ported black plates, but with a duty on 


Commercial crop. 
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6,712 


We have, therefore, obtained for the past 
crop $41,789,182 less than was brought by 
the 9,035,000 crop of 1891-92, although 


there was marketed 865,872 bales more 





THE LAST COTTON CROP. 


The report of the domestic cotton crop 


for the year ending August 31, 1895, by 


Henry G. Hester, secretary of the New 


Orleans Cotton Exchange, is complete and 
very satisfactory. 


In addition to presenting 
the naked statistics regarding the produc- 
tion, movement and consumption of the 
staple, it goes with some detail into the 
question of prices, causes thereof, and the 
effect of the largest crop of cotton on record 
on the planter and on the south generally. 

The size of the crop for the year named 
is given at 9,901,251 bales, almost 10,090,000 
bales, an increase over the crop of 1893-94 
of 2,351,434 bales, over the crop of 1892-93 
of 3,200,886 bales, and over the largest 
previous commercial crop (that of 1891-92) 
of 865,872 bales. 

The very heavy increase over the yield in 
1893-94, amounting to 2,351,434 bales, is 
attributed to the phenomenal increase in 
cotton cultivation in Texas (including In- 
dian Territory), the crop there last year 
having been 1,216,798 bales larger than in 
the year before. The proportions of this 
rush toward extending cotton production in 
Texas may be appreciated when it is re- 
called that in Alabama, Georgia, Florida 


and North Carolina the increased output of 


cotton last year was only 350,049 bales, 
and in Arkansas, Louisiana, Mississippi 
and Tennessee 784,587 bales. 

It is pointed out by Mr. Hester that last 
year, from the point of view of the cotton 


| 
planter and therefore of the south, was one 


depressing values, declares Mr. 
by rushing products to market. 





than in that year. 


That the financial depression had much 


to do with it is not to be questioned, but 


planters themselves were chief factors in 

Elester 
By Janu- 
bales had been 


ary I seven millions of 


shipped from plantations, over half a million 


more than ever before during the same 
period, and ‘‘ the trade were left to struggle 
with the problem of how to protect an 
article evidently selling much below the 
cost of production.” 

Spinners bought largely of ‘‘cheap cot- 
ton,” and speculators and investors resisted 
the decline step by step, but during the 
latter part of October the price sank under 
the weight of heavy supplies and other de- 
pressing influences to 4%c. per pound, the 
lowest figure known in fifty years. From 
that point, however, the market soon ral- 
lied, ruling above 5c., touching as high as 
71l/y6c. per pound at the close of the season, 
and averaging for the year as above stated. 

The greatest previous depression in the 
cotton market is explained to have taken 
place in 1845, which the historian declares 
to have been the ‘‘harvest year for cotton 
manufacturers. They paid £10,000,coo for 
raw cotton, receiving £45,000,000 for yarn 
and manufactured goods, leaving a margin 
of £35,000,000 for machinery, fuel, dyeing, 
bleaching, printing, wages, interest of capi- 
tal and profit.” 

The interest in this quotation is said to 
lie in the fact that there are so many points 
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The crude production of Russia and Amer- 
ica, in tons of 2,240 pounds, is reproduced 
as follows: 


1893, with a length of 6,108 miles, the 
gross traffic earnings were no less than 
$35,743,429, the decrease represented by 


in what it describes analogous to last year. 
There are not data at hand to show 
how profitable manufacturing has been, 


ied, te : . Io i Untted United 
‘* but it is certain that low prices, so harmful | the year’s figures from those of as nied ree eet oe 
-e ve be revers i cent. Comet al iey Ger). 3,026,325 1,454,873 | 1889..... 41561,489 3,259,123 
to producers, have been the reverse to mill | $8,408,063, or over 23 per ce ee spe pees tas a bo tae 41565489 31959123 
> , avi e: was not singular in | 1886..... 3,506,601 2,418,609 | x891...-- 6,784,408 4,682,095 
owners. They have bought heavily of Paul road, however, 2 g ae ae S56 GOR, mary | BE es 6,784,408 4.6821095 
cheap cotton on both sides of the Atlantic, the terrible shrinkage of earning power. | 1888..... 3,450,436 3,105,445 | 1893.---- 6,049,764 5,487,995 


The disease from which it suffered has 
been epidemic for the past two years. It 
may also be noted that the great falling off 
was in agricultural products transported, 
the total number of tons of freight carried 
one mile decreasing by 312,623,927, or 15 


In reply to this statement, the Pittsburgh 
paper named denies that the American out- 
put of petroleum has ‘‘ steadily decreased” 
within the past ten years, inasmuch as 
while 1885 shows a reduced production as 


and in America mill takings north, south 
and Canada have, for the first time in the 
history of the trade, passed the 3,000,000 
bale mark.” 

The government statistical reports con- 











leum is of low grade, and that the quality 
of illuminating oil made from it was not th 
equal of refined made from Pennsylvania 
petroleum. We are now told, on high 
authority, that while the proportion of re- 
fined obtained from Ohio crude is not quite — 
as great as that secured from Pennsylvania ' 
oil, its quality is actually better. From this — 
it would appear that the Russian statistician — 
named is in error in some of his most im- 
portant conclusions. As if to vanquish the — 
representative of the Russian petroleum © 
producers entirely, Mr. Weeks of the 


cerning cotton are evidently unsatisfactory 
to some in whose direct interest they are 
prepared, as the following criticism tends to 
show: 

On the 12th of February the Agricultural Depart- 
ment put forth a statement of the movement by the 
railways to the southern mills and the amount 
remaining on plantations, making the total crop 
marketed and to be marketed 9,088,000 bales. It 
stated the amount remaining on plantations 2,088,- 
739, falling short over 800,c0c0 bales of what has 
since been ascertained to have been actual facts. 
At the same time the department stated that its 
figures were subject to revision in the final report, 
which would be issued in April. The trade looked 
forward to the ‘‘ final April report,’’ which did not 
appear until May 13, when under the caption of 
‘Revised Report of the Movement and Crop of 
1894,’ it gave out as the total cotton crop for the 
year 9,482,913, or, say, 418,338 bales short cf what 
the commercial crop has proven to be and 468,000 
short of the actual growth. Inasmuch as the trade 
knew of 9,430,000 bales in sight on May to, three 
days prior to issuance of the department’s figures 
(an amount since revised to read about 9,600,000 by 
addition of railroad and southern mill corrections), 
no attention was paid to the report. 


THE ST. PAUL REPORT. 
While the Chicago, Milwaukee & St. 
Paul Railway Company has in late years 
gained a much more respectable position 
than it held when under a highly specu- 


lative management, the property is, never- 
theless, still regarded as the most promi- 
nent example of the corn-carrying roads. 
No individual stock exercises so much in- 
fluence on the stock market at large, and 
the position of the company is therefore a 
matter of general interest. The annual 
report of the company for the year ending 
June 30, which has just been made public, 
embodies results which were fully known 
some time ago. At the same time detailed 
examination of the figures is, for many 
reasons, useful. The following is the com- 
parison of the results with those of the pre- 
ceding fiscal year: 


Year ending 



































June 30. 1895. 1894, Changes. 
Gross earnings... $27,335,369 $31,327,951 Dec. $3,992,582 
Operating exp’s.. 17,043,753 20,114,332 Dec. 3,077,579 

Net earnings. $10,201,616 $11,213,619 Dec. $922,003 
Other income... 134,647 100,684 Inc, 33,963 

Total income $10,426,263 $11,314,303 Dec. $888,040 
Int. onf'nd'd debt 7:629,377 7»503,748 Inc. 115,629 

Balance ....- $2,796,886 $3,810,555 Dec. $1,003,669 
Four % on pre- 

ferred stock... 1,818,802 1,809,213 Inc. 9,589 
. Balance ..... $978,084 $2,001,342 Dec. $1,013,258 
Div'd on common (3 %) 1,380,818 (4%) 1,838,307 Dec, 457,489 
BMANCE |. So ccc (Def.)$402,734 (Sur.)$163,035 Dec. $555,769 
Miscel. payments. see 95,822 Dec. 95,822 

Balance ....- (Def.)$402,734 (Sur.) $67,213. Dec. $469,947 


The salient features of this showing are 
the large falling off in gross earnings for 
the year, the enormous reduction of operat- 
ing expenses by which this was partly met, 
and the deficit at the end of the year, in 
spite of the reduction of dividends on the 
company’s common stock to a basis of 2 
per cent. per annum. Each of these may 
be considered in turn. As regards the 
gross earnings the causes are so obvious 
as to require little or no comment. ‘The 
property itself underwent no real change 
as regards its extent during the year, the 
mileage in 1895 being 6,159 miles, against 
6,147 miles in 1894, an increase of only 12 
wiles, It is, however, to be noted that in 








compared with 1884, every other of the ten 
years shows an increase, and on the whole 
“there was a marked increase in the period 
1884 to 1891. Even the reduced produc- 
tion of 1893 (as compared with 1891) is 
nearly double that of 1884.” 

Waiving the technical points of the con- 
troversy, there seems to be at least some 
basis for the Russian gentleman’s claim, 
particularly if he means that, relative to the 
total production of the United States and 
Russia, the percentage of the former has 
declined. The following statistics of crude 
output prepared by the council of Russian 
petroleum producers would seem to sustain 
the claim: 










































Manufacturer calculates that: { 
The actual yield of Russian crude is some 35 per 
cent. of illuminating oil; of the Appalachian, at 
least 75, and of Lima, 38 per cent. to 4o per cent. 
So that on the basis of illuminant produced, one 
barrel of Appalachian crude would be worth at 
least 2% barrels of Russian oil, and of Lima at 
least barrel for barrel. The total Russian produc- 
tion in 1893, therefore, would yield, in round num- 
bers, 10,000,000 barrels of 42 gallons each of re- 
fined, while the Appalachian crude would yield, in 
round numbers, 24,000,000 barrels, the Lima- 
Indiana 6,000,000 barrels, and the crude of the 
rest of the country 250,000, a total of 30,250,000 
barrels illuminants, as compared with 10,000,000 
barrels from Russia. That is, measured in illumi- 
nants, the production of Russian is only one-third 
that of the United States, instead of three-fifths as 


per cent. The rate received, however, 
showed a small gain, being 1.075c. per ton 
per mile against 1.037c. per ton per mile. 
This is accounted for by the loss of through 
or long haul business, as the total tonnage 
hauled was only 318,116 tons, or 2.95 per 
cent. less than in 1894. 

So much has been said of the effects of 
the St. Paul’s severe economy in operating 
expenses that a good deal of interest nat- 
urally attaches to the details given in the 
report and to the remarks which accompany 
them. The fact that the percentage the 
operating expenses bear to the gross was 
reduced from 64.3 per cent. in 1894 to 62.3 
































per cent. in 1895 is very striking. On its Tine ceed? eavvons—— | measured in crude. 

face it gives some support to the reiterated : a ee oe Thus far there appears to be no immi- 

declarations of the critics that the road was oe one rezedcoe | Ment danger of Russian oil producers ‘* van- 

being ‘‘skinned” for the purpose of main- 1 ese, setrspee | Quishing ” their rivals here. An increase 

taining dividend payments. The state- 2 eeroke 2302221082 | of exports of nearly 28 per cent. of crude, 

ments of the St. Paul’s president, Mr. Ros- ee eee Se iide (OL 25. DER cent. of naphtha, of 40 per cent. 
49,344,516 31,486,740 





well Miller, are, however, entitled to a good 
deal of weight, and if they do not dispel 
such imputations, would tend to modify 
them seriously. His explanation of the 
matter is that the liberal expenditures on 
the property in recent years made it possi- 
ble to reduce operating expenses without 
real detriment to the property, while the 
comparative cheapness of all material res 
quired for repairs was of assistance in the 
same connection. Moreover, the falling off 
of traffic was itself a cause of a correspond- 
ing decrease in the expenditure required to 
carry it. 

In the outcome there is little to remark. 
St. Paul’s deficit after paying dividends of 
3 per cent. on the common stock is little 
over $400,000. It compares well with the 
deficit of over a million each by the New 
York Central and Burlington companies, 
though in all these cases it is well to re- 
member that abnormal conditions which 
may never be repeated have had to be met. 


of illuminating, and 33% per cent. of lubri- 
cating, in these five years does not look 
like defeat. 

Yet Russia is admitted to be a competitor 
in this line to be reckoned with. It has 
vast deposits of oil, and it will more and 
more encroach on the markets that are now 
so largely held by the United States. A 
fair and wise arrangement between the 
American and Russian producers is much 
better for all concerned than a reckless cut- 
ting of prices. 


THE EXPECTED COAL DEAL. 


In conformity with the circulation of 
rumors that a settlement of the matters at 
dispute between the anthracite coal roads 
and a definite plan for the regulation of 
production and prices is close at hand, 
there have been developments of a definite 
character in that connection. The fact that 
the coal stocks have shared in the general 
reaction in prices naturally caused some mis- 
givings. Suspicions that the desire for a 
pacfication was not as real as had been repre- 
sented, and that the statements which have 
been current were put out for speculation, 
have been expressed before. ‘he events of 
the week in the stock market have, of course, 
gave additional force to these ideas. Nev- 
ertheless, the opinion of the best authori- 
ties on such subjects were that negotiations 
for a settlement were actually under way, 
and that though the difficulty and intricacy 
of the complications make delay inevitable, 
it is now only a question of a short time 
before full announcement will be made of 
the terms under which the anthracite com- 
panies have determined to suspend hostili- 
ties. 

Two causes have coédperated to bring 
the anthracite interests into line. One of 
them is that the fight has been extremely 
expensive to all parties, and to none more 
so than the large solvent, dividend-paying 
roads, whose obstinate refusal to concede 
any increased share of the production to 
the Reading Company has brought on the 
conflict and caused the overproduction, 
with its attendant demoralization of prices, 


In 1884, Russia produced 


therefore, 
about one-third as much as the United 
States, while in 1894 it produced more than 


three-fifths as much. There has, there- 
fore, been a steady decline in the relative 
proportion of the’ United States in the total 
production of these two countries in the 
ten years 1884 to 1893, and it is only in 
this sense that there has been a steady 
decline. 

With respect to the alleged deterioration 
in quality of domestic petroleum, the jour- 
nal named above admits that ‘‘in some 
respects the limestone crude of Ohio and 
Indiana is not as good as the crude of the 
Appalachian fields, but this inferiority is 
chiefly in the lower percentage of illumi- 
nating oil yielded by the limestone crudes, 
and in the somewhat more difficult process 
of refining in order to remove the sulphur 
compounds. When this limestone oil is 
refined by the methods in use by the 
Standard Oil Company, the refined oil 
produced is a better illuminant than that 
made from the sandstone oils of the Appa- 
lachian field.” The writer of the fore- 
going ‘‘ speaks with assurance on this point 
as the result of the experience gained as 
the member of the mining jury at the 
World’s Columbian Exposition in 1893, 
who had charge of the examination of the 
petroleum exhibited. The illuminant from 
a portion of the Lima field was shown by 
actual test to be 12 to 15 per cent. better 
than that from the Appalachian field. The 
percentage of the yield of illuminating oil 
from the limestone crude was not as great 
as from the sandstone crude, and in this 
respect the former was not as valuable as 
the latter, but if the former gives a better 
illuminant it can hardly be said to have 
deteriorated in quality, though because of 
its reduced yield it would be less valuable 
to the refiner.” 

This is certainly a valuable contribution 
to the stock of general knowledge of the 
situation. Heretofore the general, but per- 
haps not specially well informed, opinion 
has been that Lima, or Ohio, crude petro- 





THE PETROLEUM OUTLOOK. 


The statement that stocks of Pennsyl- 
vania petroleum have gotten so low that, 
in connection with the falling off in produc- 
tion in that field, it becomes necessary to 
rule that Lima, or Ohio, oil shall be a “‘ good 
delivery” on speculative contracts at the ex- 
changes, attracts further attention from the 
announcement that the Standard Oil Com- 
pany has made a large purchase of Baku, 
or Russian, petroleum. The American 
Manufacturer of Pittsburgh, which is excep- 
tionally well informed on the domestic 
petroleum industry, publishes an article on 
the American and Russian petroleum indus- 
tries which goes far to throw light on the 
situation. 

It declares that Mr. Goulishambarow, a 
Russian petroleum statistician who visited 
this country in 1893, reports in Russian 
journals that, owing to deterioration of 
American oil and shrinkage in the supply, 
Russia in the not distant future will have 
vanquished the United States as an oil 
producer and that Russia now furnishes 26 
per cent. of the world’s production of oil. 














































‘Te will be needful to wait for the annual 
“reports of the companies to trace the effects 
upon their revenues. Yet there is nothing 
improbable in the statement that the Lack- 
-awanna corporation alone in the six months 
‘between January 1 and June 30 of the pres- 
ent year experienced a falling off of nearly 
_ $1,000,000 in its net revenues. If this is 
correct the other roads must have suffered 
proportionately. Such a decrease equals 
in severity anything experienced by the 
western grain-carrying roads during the 
period of depression in agriculture and 
general business. It is a situation which 
demands a remedy, and if the officials are 
backward in seeking one, the investors who 
hold the bulk of the principal coal stocks 
‘for their income-yielding capacity will be 
likely to remind their representatives of 
their true duties at such a juncture. 

Another fact which has a decided bearing 
} on the general situation is the tangible im- 
} provement in coal prices. Throughout 
the recent struggle to sell the largest 
} amount of coal at any price, it was appar- 
} ent that distributors were carrying light 
stocks and making their purchases in a 
} hand-to-mouth way. . The first appearance 
} of a disposition on the part of the sales 
_ agents representing the coal producers 
} and carriers to adhere more strictly to 
| schedules has created an augmented de- 
} mand, and in a measure assisted the com- 
| panies in getting prices back to a more 
} reasonable basis. This, it is argued, tends 


|} to come to an understanding and put an 
| end to unprofitable conditions. 

All concerned manifest a tendency to 
| keep the steps they are taking a secret. 
} It is, however, known that repeated -con- 
| ferences have been held, and that Mr. J. 
P. Morgan has been appealed to to assume 
| in this matter the role of an arbitrator, if 
| not of a dictator. The understanding is 
| that he has consented to act in a capacity 
_ of that character, and that his efforts have 
| already brought about a much better feel- 
| ing, which is liable to bear fruit at no 
| distant day. In fact, most of the companies 
f have advanced prices at the New York sea- 
board. The Lehigh Valley, Philadelphia 
& Reading and Lehigh & Wilkesbarre will 
make an advance at Philadelphia and the 
_ south from roe. to 30c. aton. Another ad- 
vance is expected soon. 





THE GENERAL SITUATION AT 
NASHVILLE. 


A special correspondent sends the follow- 
ing: ‘‘ Nashville has long maintained a 
position of recognized prestige in many 
departments of activity, and has at the 
same time preserved a high distinction on 
account of its old southern citizenship, 
which has carried with it wealth and culture. 
The possession of much wealth long ago 
cultivated a fondness for home life, which 
in turn afforded the avenue for intellectual 
and esthetic development, which impressed 
itself upon the neighboring states and the 
country at large. The quiet and satisfied 
nature of the people, surrounded by so 
much to encourage the pleasures of home, 
naturally yielded slowly to the rushing and 
_ progressive tendencies of business, and a 
reputation for conservatism was earned. 

“¢ Nevertheless, there has been planted a 
diversity of manufactories that would do 
credit toa more boastful community. To 
avoid unnecessary detail, the prominent 


ae ee 


ware, all kinds of substantial and artistic 
house finishings, milling, furniture, cotton, 




































lines of manufacture are stoves and hollow-' 
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woolen, oil, soap, soda, tobacco, harness 
and saddlery, snuff and lumber works, all 
of a type that are recognized and patronized 
by the markets of the country. 

‘« The tendency is to increase the manu- 
facturing interests in all lines, and par- 
ticularly those that are adapted to the 
southern needs, which is being steadily 
done. 

“£TIn educational matters, aside from the 
public school system, which is of the high- 
est order, there are ninety-four schools and 
colleges, of which three colleges are de- 
voted to the colored population, and afford 
higher education as well as professional de- 
grees, and colored pupils from all the 
southern and many other states attend these 
three colleges. 

“When the boom came along many 
people became suddenly aroused to a spirit 
of indulgence, and took hold with energy. 
In addition, there were a number of pro- 
nounced speculators in the community who 
plunged ahead, but it is to the credit of 
the mercantile business element at large 
that they avoided speculations and were 
non-participants in the boom frenzy. 

‘The panicky status of the country that 
was inaugurated in 1893 seemed to take 
positive shape after the failure of the Com- 
mercial National Bank, and there was a 
great drain upon the local finances to meet 
the shrinkage in depreciated securities, and 
at the same time to protect hurried de- 
mands that came in for the liquidation of 
eastern loans. At the most inopportune 
period, when the sudden complications were 
most tantalizing, requests were made for 
settlement of nearly $1,000,000, and the 
satisfactory way in which the demands were 
met and adjusted signalized the ability and 
integrity of the debtors, and was an agree- 
able surprise to the creditors. The strength 
and backing of the local national banks 
was emphasized in a forceful manner when 
the stockholders, representing wealth of 
many millions, posted up their assumption 
of personal liability for all obligations of the 
banks, and the period of acute panic was 
soon pacified. 

<©A better condition followed. Individ- 
uals undertook the liquidation of personal 
debts, and the same principles were 
adopted in the country sections among 
farmers and merchants. Crops have been 
raised with a smaller outlay, and mer- 
chants’ stocks have been shaped more to 
practical requirements than for display. 

‘‘The banks found that the speculative 
element had received more than a deserved 
share of favors, and a system of avoiding 
speculators as customers was adopted; bad 
claims were urged to settlements and 
worthless items cleared from the books. 
This era of purging went on until the fig- 
ures of bank statements were brought down 
to actual values, and, where necessary, 
dividends were stopped until all adjust- 
ments were effected. 

‘‘ To-day Nashville has fewer banks than 
in 1893, but there is a degree of solidity 
among them that has never been equaled. 
There is an unusually large volume of 
idle money in bank now which bankers 
account for in different ways, i. e., that 
people have liquidated in a greater degree 
than before, that the return of confidence 
has served to develop money that has been 
in hiding, and a lack of disposition among 
the people to borrow as long as they can 
conduct their affairs in a manner to prevent 
asking loans. This idle money naturally 
suggests a lack of expansion in business, 
which fact is explained both from the con- 


auspicious. 
maintaining profitable prices, which will 
afford unusual liquidating powers to the 
far southern traders, and the diversity of 
agricultural productions being greater this 
year than before will produce a constant 
revenue and leave the farmer with plenty 
after paying his debts. 


ness. 
international, and will occur in the fall of 








servative disposition that prevails and a 
determination to perceive that the tendency 
of the times suggests the advisability of 
active investments. 


‘Since spring the encouragement to in- 


vest has grown, and the prevailing senti- 
ment is that money will take on more in 
dustrious habits and push out. 


‘‘The crop conditions were never so 
Faith is expressed in cotton 


‘¢The impulse noted as starting in the 


spring has operated favorably upon the 
distributing trade of the city. 
port aggregate sales ahead of the same 
period last year, and collections were never 
better at the same corresponding seasons. 
The cotton mills are doing better than they 
have done in years, and among local in- 
dustries generally there is more work going 
on, with an increasing volume. 


Jobbers re- 


‘¢ Aside from her manufactories, Nash- 


ville is one of the leading jobbing centers 
in the south, and in lumber, hardware, 
saddlery and boots and shoes the fame of 
her market has traveled far. 
izes Nashville, liberally, as a supply source, 
and the states all the way to Florida from 
the Virginia line are in her trade terri- 
tory. 
hands of a strong business element, who 
bave the means to carry out their under- 
takings in a degree that cannot be excelled 
in a business community of similar size 
anywhere, and it is to their credit that they 
are a non-speculative class. 


Texas patron- 


The jobbing interests are in the 


<‘Nashville has always been proud of 


her legitimate credit, and the record will 
show that the rank and file of her mer- 
chants are steady payers, and the several 
casualties in the past few years have been 
either essentially speculative, and thereby 
beyond the pale of legitimate recognition, 
or else of the kind that the public could 
have easily apprehended if thoughtful care 
had been employed in connection with the 
means of knowing. 


‘‘Nashville is now alive with an exposi- 


tion movement to celebrate the one hun- 
dredth anniversary of the admission of the 
state into the Union, and it will be made to 
touch the high-water mark of complete- 


It is state, interstate, national and 


1896. This movement will afford scope for 


the exercise of the wealth, ability and 
pride of the people, and is being actively 
planned.” 





BETTER PROSPECTS FOR THE 
ARGENTINE. 


Whatever happens in the Argentine Re- 


public is of interest to the people of this 


country. It has suddenly dawned upon us 
that the southern part of this hemisphere 
affords natural advantages similar to those 
which it was so long supposed were a vir- 
tual monopoly of the United States. This 
has all passed away, and it is a true benefit 
that doubt and’criticism have given way to 
a real examination of the conditions which 
affect nations like the Argentine, and which 
may have an influence on their ability to 
compete with this country in the markets 
of the world. 

The financial troubles of the Argentine 
are notorious. It furnished the most con- 


spicuous example, of inflation, and its 


effects are seen. Its difficulties since the 
Baring breakdown in 1890 have not been 
the result of any lack of natural productive- 
ness, but of the lack of internal capital, and 
of the absolute refusal of foreign capital to 
enter a field where there had been so many 
bitter experiences. At the same time the 
country was cursed with the usual brood of 
South American politicians, whose readiness 
to appeal to revolution and force to carry 
their personal ends was no less conspicuous 
than their natural desire to make possession 
of power simply a means of personal gain, 
mainly by utilizing the credulity of the 
foreign investor. This was the record of the 
Argentine even after the severe teaching of 
The 
unfortunate country was for a time on the 


1890 and the two succeeding years. 


brink of revolution, while the governing 
classes seemed intent only on personal ag- 
grandizement, or on the creation of utterly 
unnecessary foreign complications which 
would give free scope to such inclinations. 

OF late there has appeared a better spirit 
in Argentine affairs. The threatened com- 
plications with Chili over the valueless 
Andean boundary has been arranged with- 
out any appeal to force. This alone ren- 
ders the threatened increase in the military 
and naval force of the country unnecessary. 
At the same time there has been a decided 
improvement in the public credit. All en- 
gagements have been faithfully met, and 
there seems to bea new spirit at work in 
the administration of the country’s affairs. 
share of 
praise seems to be awarded to the Finance 
Minister of the Agentine Rerpublic, Dr. 
Romero, whose record since his assumption 
of the difficult tasks inherent in his office 
and its surroundings designate him as one 
of the rare products of public life in the 
southern haif of the continent—a competent 
At the present time it would 
seem that Senor Romero is preparing 
for an operation of the diffi- 
culty, but of immense importance to his 
country, the details of are best 
explained by the following citation from 
the Buenos Ayres correspondence of the 
London S¢atist. That states : 
‘“‘ Argentine finances are on the eve of a 
new big operation. In the silent and calm 
way which is peculiar to him, the Minister 


For these results the major 





financier. 
greatest 


which 


journal 


of Finance, Dr. Romero, has been recently 
preparing a scheme for a general and 
definitive fusion of all pending Argentine 
debts—national, provincial, and even of the 
municipal loans, with exception of those of 
the city of Buenos Ayres, the latter having 
been already arranged. The position may 
be set out as follows: For most of the 
provincial debts there is no hope, for years 
to come, of any agreeable arrangement. 
The biggest debtor, as, for instance, the 
province of Ayres, 
8,000,000 sterling of capital and five years 
of unpaid interest, scarcely balances its in- 
ternal administrative budget, and does not 
move a finger for any arrangement. The 
obligations of the actual reduced national 
debt service are punctually met, but the 
stumbling-block to further responsibilities is 
the provision in regard to the provinces. 
Without the onus of provincial settlement, 
one has an apprehensive feeling as to how 
matters will be when the full service of in- 
terest of the national debt has to be reas- 
sumed. Dr. Romero intends to convert 
and consolidate all Argentine debts in one 
unified national 4 per cent. debt. This new 
form of debt is intended to receive a specia! 
guarantee for its service. The details of the 
character and terms of this guarantee are 
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not yet revealed; but it may be said that 
the promoters of the plan are confident 
that the special terms will be appreciated 
by the foreign bondholders.” 

These announcements have already had 
a beneficial effect on the standing of Ar- 
gentine securities in London. 





PHASES OF THE GOLD-MINING 
“ BOOM.” 

London’s mining excitement has assumed 
a form which has had no parallel since the 
speculative railroad craze in the forties. 
Indeed, some of its manifestations recall 
the days of the South Sea Bubble, or Law’s 
Mississippi scheme, which convulsed and 
nearly ruined France in the preceding 
century. The continental public has joined 
with avidity in the ‘* boom,” and, indeed, 
its remarkable vitality is in a great measure 
attributable to the glowing reports which 
the scientific delegates of German investors 
have made upon the condition and prospects 
of the South African gold fields. The 
London financial press continues to devote 
the major part of its space to mining 
matters. But while the intensity of the ex- 
citement, as revealed by enormous dealings, 
by large advances in all classes of mining 
and development company securities, and 
by the ease with which a succession of new 
ventures are floated, have been faithfully 
recorded, there is an absence of note of 
warning except of the most perfunctory 
kind. The same authorities which are so 
watchful the public against 
American railroad securities indulge only 
in the quietest kind of admonition against 
the evils of overtrading where South African 
and West Australian mines are concerned. 

Viewing the recent record of the London 


in warning 


mining share market, it is seemingly im- 
possible to reject the conclusion that the 
craze is fast culminating, and that even 
with foreign buying its life cannot be pro- 
longed for any length of time. As an ex- 
ample of the state of affairs which now 
exists, one of the Jeading London financial 
papers examines the record of a group of 
South African 
eight mining companies and three trust or 
financial concerns. A few months ago the 
market value of their shares was £11,935, 

They have since appreciated by the 
of £13,528,009, the 
aggregate values at the current market 
quotations being no less than some £25,400, - 
ooo. Inflation of this kind can only have 
one result. Nor is the market without inci- 
dents which, when viewed in the light of 
past experience, are even more indicative 
of coming collapse. The history of George 
Hudson, the so-called railroad king, is re- 
called by the attention which London is just 
now paying to the sayings and doings of one 
Mr. Barnato, more familiarly known as 
*““Barney.”? This individual was one of 
the pioneers of South African development, 
having achieved success in the diamond 
fields, and bas now turned his attention to 
the equally congenial field of gold mining. 
His advent in London has been treated as 
a quasi-public event, and the enormous 
concerns which his firm proposes to float 
have been received with the enthusiasm 
due to a dispenser of endless riches. They 
embrace ambitious consolidations of a vari- 
ety of mines, and in addition the floating 
of a bank, the shares of which, under the 
name of ‘‘ Barneys,” have been traded in 
recklessly, attaining a premium of 3% 
points even before the prospectus was 
issued or the public had any idea of what 
its capitalization and scope was to be, 


enterprises, consisting of 


020. 
enormous amount 
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Among the other{humors of the’matter, we 
are informed by the ordinarily grave London 
Statist that the redoubtable Mr. Barnato, 
desiring good central offices for his various 
offered the Lord Mayor of 
London million pounds?’ for the 
Mansion House. So far, indeed, has the 
leaven of speculation extended its influence 
that the recent visit of the Lord Mayor to 
Paris has caused a suspicion to be ex- 
pressed that speculative considerations and 
a desire to maintain the interest of the 
French public in the mining market was a 
These are only 


companies, 
a cool 


motive for this expedition. 
a few out of the many circumstances which 
might be cited. Seen from a dis’ance they 
do not tend to create confidence, and the 
statement that certain American interests 
have taken a hand in the game now being 
played in the London mining market does 
not seem complimentary to the perspicacity 
of our moneyed men and speculators. 





BRITISH BUSINESS FAILURE 
STATISTICS. 


The annual report of the British Inspec 
tor-General in Bankruptcy for 1894, only 
recently made public, is a singular as well 
as an interesting document, and goes far to 
make it plain that while the British Inspec- 
tor-General in Bankruptcy may be abun- 
dantly able to compile and classify the data 
required, he gets into water over his head 
when he attempts to generalize from the 
same or to argue from effect to cause. 

As may be seen from the following fig- 
ures, high water mark in the matter of 
British bankruptcies and settlements by 
deeds of arrangement was reached in 1893 
(after a down-grade movement on the part 
of general trade in the United Kingdom 


from 1888), while last year there were 


fewer insolvencies and smaller liabilities: 








No. of Loss to 
Year. cases. Liabilities. Assets. creditors. 
8,321 £11,914,429 £4,559,502 £8,753,428 
7857 11,102,240 4,708,884 71933,004 
7108 10,49 22 4,575,234 71388,019 
71224 13,655,389 ts 9,451,315 
7,958 14,720,053 6,015,708 10,690,453 
8,812 15,066,233 10,869,101 
8,656 13,382,905 5,510,942 9,695,489 





Strange as it may seem, while the In- 
spector-General declares that fewer failures 
and smaller total of debts last year points 
to improving business, the Glassow Herald 
insists that 1894 in the United Kingdom 
“was the worst year since 1888 in many 
branches of trade, esprcially in manu 
facturing industries and in export busi 
nesses.” The same good judge of the si'u- 
ation abroad points out that the revival of 
speculation in African gold mines, in West 
Australia and elsewhere, had the effect of 
checking the number of embarrassments of 
retail traders, and so gave the Inspector- 
General an erroneous impression. Analyzing 
the returns by occupations in which insol- 
vents are classified, the paper named finds 
that the following lines of business showed 
decreased liabilities in 1894 as compared 
with 1893: 








1893 =~ _ 1894 

No. Liabilities. No. Liabilities. 
Commission agents. .... 96 £237,618 81 499,407 
Financial agents ...... 15 590,925 10 725725 
Stockbrokers. . nee 40 713,036 22 99,5514 
Builders ‘ete. - 2 sn5 ee 713 65 774 659,465 
Corn dealers....__. . 99 220,055 96 170,013 
Grocers & provision dlrs. 1,053 968,931 893 705,112 
Drapers 2. <= 22/00 .-=25 424 636,507 396 446,655 
shipping S222 eee oe 30 219,078 33 124,183 


On the other hand, increased liabilities 
were under the following heads: 








——1893 1894 — 

4 No. Liabilities. No. Liabilities. 

Beer and spirits......... 510 £423,871 566 £664,768 
Coal eIRGG Se oce. Jake AO 126 141,006 137 207,060 
Directors and promoters. 11 535799 19 198,728 
Farmers =. 5 oe.) 678,294 518 773019 
Merchants. .._. 737.318 65 1,071,074 
Metal trades_ A 5451329 352 619,894 

| Paper tradeces cee e ee, 5 4,392 6 54,662 
Wool manufacturers. _.__ 33 216,105 51 564,383 

) Wool merchants.._..._.. 28 126,827 49 170,526 
Silk trade 12 60,476 18 109,839 
Timber trade 33 118,295 58 264,780 





One does not find in the figures as thus 


exhibited the evidence of general improve- 
ment in business in the United Kingdom 
last year which Inspector-General Smith 
thought he saw. 

It will interest readers of BRADSTREET’S 
who are familiar with our unique work in 
analyzing failures by causes to learn that 
the British official referred to finds six lead. 
ing causes of insolvency—‘‘ lack of business 
capital, ignorance of or carelessness in book- 
keeping, excessive trade credit to untrust- 
worthy customers, misplaced confidence in 
employees, accommodation bills, and reck- 
less speculation ”—as contrasted with the 
eleven causes established, after exhaustive 
investigation, by BRADSTREET’S. 

fn dealing with failures in purely ‘‘ trad- 
ing” (commercial) lines, the British In- 
spector-General presents the reader with 
his own opinion as to the effect of specula- 
tion on markets, that operations in futures 
tend, ‘‘ by the unnatural competition which 
they create, to depress the price of com- 
medities below their natural level, the 
actual holders of such commodities being 
powerless to contend against these purely 
speculative influences.” Evidently In- 
spector-General Smith has accepted as 
true that which most intelligent, thinking 
business men know is not true. 


EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, from January 5, 1895, 
as reported to BRADSTREET’S, with com- 
parisons for three preceding years, were as 


follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 
(East of Rocky Mountains.] 
Bushels week 














ending 1895. 1894. 1893. 1892. 
January 5.. —578,000 —379,000 +1,013,526 —138,342 
January 12.. 1,422,000 -++1,045,000 +385,000 —1,501,556 
January 19.. —1,708,000 , —522,000 +1,750,000 —500,000 
January 26.. 1,147,000 —90,000 —684,000 — 638,825 
February 2. —1,935,000 —666,000 —737,000 +63,637 
February 9. —1,599,000 —165,000 —631,000 —1,747,832 
February 16. —2,152,000 —1,118,000 —796,000 575,811 
February 23. —2,718,000 —1,307,000 —252,000 +103,892 
March 2.... —1,700,000 —2,320,000 —478,000 +288,651 
March 9.--. 1,889,000 —1,382,000 +272,000 —1,063,848 
March 16.... 1,553,000 —1,377,0c0 —§8,000 —1,015,712 
March 23.... —1,596,000 —1,034,000 —751,000 —1,052,500 
March 30.... —2,421,000 —765,000 —442,000 —1,851,637 
Apriivigiec.s —2,310,000 —1,287,000 —2,078,000 --2,319,935 
April 13.222. —2,629,000 —2,219,000 —-2,225,000 —1,047,509 
April 20..... —2,451,000 —I,391,000 —2,556,000 —4,639,152 
April 27 cscs —31442,000 —2,380,000 -—1,176,000 —2,343,037 

—4,283,000 2,033,000 3,315,000 2,551,365 
—3.333,000 —2,626,000 —770,000 —1,865,323 

/ —3,093,000 —1I,975,000 —2,499,000 —4,559,608 

y —2,647,000 —1,655,000 —2,746,000 —1,166,647 
June’ zt-..2¢ —2,717,000 —2,297,000 —349,000 —1,426,675 
June 8..... —31174,000 —1I,616,000 —3,653,000 —1,376,953 
June x5... 5 - —2,727,000 —I,526,000 -—3,595,000 —1,123,680 
June 22..... 1,883,000 1,853,000 5,033,000 —I,223,354 
Tune 29..... —3,023,000 -—1,581,000 —1,084,000 —569,712 
uly, (G2 suse —1,566,000 —893,000 —625,000 —1,841,498 
July sg. een —2,158,000 —1,008,000 —2,756,000 —1,003,797 
July 20...... —1,069,000 —13,000 —623,000 + 461,251 
WU 27. cane —855,000 -+2,975,000 + 27,000 +407,446 
August 3... —1I,153,000 -++3,455,000 —126,000 +1,656,993 
August ro —540,000 2,875,000 —1,516,000 +2,624,588 
August £7... —1,39C,000 1,566,000 —1,659,000 +4,042,346 
August 24... —1,366,000 1,646,000 —515,000 +3,245,063 
August 31... -+1,263,000 -+3,973,000 —540,000 2,593,090 
pept.7= 22-5 -+2,857,000 +43,915,000 —22,000 -+3,118,455 
Septetfasees 3 - +2,061,000 +1,496,000 +3,250,248 
SeptasEso-— +2,693,000 +1,919,000 +4,743,458 
Sept. 28,00) ae eae +3,605,300 +2,900,000 +3,079,451 
October g:5° 9 | senke - +3,369,000 +3,217,000 +4,398,610 
October'r622 0 ileus. +2,611,000 +2,967,000 +6,311,826 
Octaberi23e47 |) asces +4,005,000 +42,735,000 +4,739,100 
October goc-” je eaes +3,789,000 3,238,000 +3,307,865 
November 6.) 222.55 +2,198,000 +3,365,000 +5,162,782 
Novémbér t3" 7 eae ace +1,138,000 -+4,284,000 +42,774,289 
Nevembera0 «ss =- a. +1,278,000 +43,883,000 -+4,098,582 
Novembera7 ease +1,729,000 -+41,242,000 -+42,106,688 
December’ 45 4 | acace~ -+898.000 +898,000 +1,904,382 
Decemberrr ~—. --. —314,000 +1,064,000 +-4,986,224 
December18 .«....- + 2,005,c0o +1,487,000 +4,577,336 
December 25, 3 9 Sacace —219,000 +81,000 —1,651,201 
December:3? sg fs Ge —881,000 +187,000 +2,148,176 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 





In store Sept. Indian 
7, 1895. Wheat. corn, Oats. Barley. Rye. 
Minneapolis... 4,826,000 nae 88,000 18,000 38,000 

Priv. Elev’s.. 345,000 ASS ets Saave SAaS 
Dulu@ise cos. -e 4,082,000 Base 21,000 116,000 27,000 
N. W. Interior 

stocks ...... 3,651,000 tae aoe BS wae 
Milwaukee .... 537,000 eae ioee 12,00 32,000 

Priv. Elev’s.. 705,000 othe. ae ary were 
Omaha and C. 

Bits. eon Sen3 1,000 5,000 eee Bn 
Burlington .... 28,000 2,000 6,000 eS 1,000 
Davenport and 

Rock Island. 5,000 2,000 1,000 6,000 Sone 
Leavenworth... 114,000 33,000 6,000 ee sae 
Kansas City... 503,000 33,000 2,000 Bare 4,000 
st. Joseph... :. 60,000 40,000 8,000 3 ise 
Chicago 1,255,009 525,000 12,000 122,000 

Priv. Elev’s.. 264,000 571,000 Lows 12,000 
Peoria _.. 38,000 186,000 wane aoa 
Joliet .... Slow 170,900 a Seas 
Kankakee. . 16,000 50,000 aSn5 a 
Cairo, Ill ee 25,000 ae Barn 
Quintyecs. s4es ae Sie oom aware 
Evansville .... 72,000 sce aoe Be = 5 sees 
Indianapolis -. 211,000 40,000 13,000 alana ia 
St. Louis. .-... 1,471,000 355,000 115,000 1,000 7,000 

Afloat .<:5,.- Ao 28,000 pie eved eee 














In store Sept. Indian 

7, 1895. Wheat, corn. Oats. Barley, Rye. 
Louisville ..... 357,000 38,000 80,000 cae 2,000 
Nashville ..... 12,000 3,000 8,000 2,000 2,000 
Memphis...... 13,000 20,000 25,000 oo ie 
New Orleans .-. <se= 100,000 sme Pane asl 
Galveston ..... 54,000 ee vide aoeF. ei 
Fort Worth.... 75,000 ia Sec === See 
On Mississippi. bas 214,000 40,000 = Soe 
On lakes.....- 2,175,000 1,215,000 409,000 5 25,000 
On canal...... 664,000 324,000 30,000 nae os em 
Detroit. --<-c-= 454,000 34,000 38,000 Ane? 7,000 
Grand Rapids - 32,000 1,000 1,000 He 53 «age 
Lansing ...... 22,000 ice OS, ase aero 
Port Huron. ..- 30,000 218,000 150,000 ee, ae 
Toledo......-. 1,094,000 93,000 34,000 --- 104,000 
Cleveland..... 88,000 9,000 14,000 oe wate 
Cincinnati .... 46,000 40,000 17,000 weum 29,000 
Akrons.o.22 22 90,000 25,000 110,000 9,0c0 6,000 
Wheeling..... 2,000 9,000 12,000 ES ae, 
Pittsburgh .... 47,000 15,000 24,000 4,000 48,000 
Buflaloso.; oss 1,369,000 2£7,000 214,000 27,000 37,000 
Rochester... .- 158,000 4,000 10,000 aos 11,009 
Syracuse. ..... 2,000 17,000 7,000 2,000 soe 
Oswego... i: 52,000 cae =n Sie snes 
Ogdensburg .. 165,000 300,000 10,000 a = Fae, 
Cape Vincent - 61,000 aso sey Seow Sac 
Fulton -2<). a+ 65,000 8,000 5,000 aay Pe et 
Albany .. 5 Pe 65,000 90,000 se 2538 
Boston. <2. ssc 79,000 178,000 40,000 1,000 Sy ale 
New York. ... 3,618,000 448,000 646,000 news 18,000 

ANogts ae wee 119,000 See. I1,coo eee apes 
Philadelphia .. 348,000 £3,000 185,000 eeu ace 
Baltimore ..... 659,000 160,000 12g,000 save. 63,003 
Newport News. 79,000 178,000 es Bcc. 
Montreal...... 115,000 eee IOL,000 4,060 
Toronto.. 7,000 5,000 aimee ae 
Kingston ... 15,000 ae 1,000 ee oe 
Winnipeg..... 170,000 cows neve ete Pe AS 
Manitoba el'v. 500,000 “NS saat: mania Ae 
Ft.Win., Pt. Ar. 

& Keewatin. 281,000 ope eN es Poo ae 
Sept. 7, 1895-- 47,589,000 6,093,000 4,504,000 210,000 599,000 
Sept. 8, 1894.. 83,741,000 4,597,000 10,053,000 1,451,000 391,000 
Sept. 1, 1895.. 44,732,000 6,819,000 4,673,000 121,000 511,000 . 
Aug. 1,1895.. 46,767,000 5,770,000 4,653,000 48,000 215,000 
July 1, 1895 . 53,568,000 10,762,000 9,007,000 166,000 158,000 
June £, 1895 . 64,375,000 12,429,000 11,284,000 162,000 177,000 
May 1, 1895.. 80,449,000 13,142,000 8,174,000 627,000 218,0c0 
April 1, 1895.. 91,286,000 16,330,000 8,005,000 1,274,000 366,000 
Mar. 1, 1895.. 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895. .106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895 .-113,707,000 12,882,000 11,864,000 3,781,000 583,000 
Dec, 1, 1804. .113,116,000 6,380,060 12,332,000 4,455,000 598,000 
Noy. 1, 1894..105,874,000 3,504,000 12,581,000 4,029,000 560,000 
Oct. 1, 1894-. 92,100,000 5,206,000 10,765,000 2,401,000 411,000 
Sept. 1, 1894.. 79,826,000 4,295,000 9,380,000 774,000 372,000 
Aug. 1,1894.. 66,311,000 4,917,000 1,597,000 314,000 241,000 
July 1, 1894.. 65,250,000 7,793,000 3,134,000 383,000 289,000 
June 1, 1894.. 71,816,000 9,555,009 3,401,000 399,000 302,000 


At the recent meeting of the American 
Forestry Association in Springfield, Mass., 
a letter was read from Hon. J. Sterling 
Morton, Secretary of Agriculture, in which 
he explained that it seemed very important 
that the association should formulate and 
commend to the various states a system 
regulating the clearing up of the debris 
and *‘slash,” as it is called, after cutting 
large trees for timber. The devastation of 
the woodlands by fires could be avoided 
hereafter if each state would make it a 
penal offense to leave the tops, branches, 
limbs and trunks of trees lying upon the 
ground as kindling for the great forest fires 
which devastate the timber regions of the 
country more or less each year. In_ his 
opinion conflagrations of this character are 
likely to continue until there are laws in 
regard to this matter. It is also pointed 
out that the conservation of woodlands in 
each state becomes more or less necessary 
as each decade shows more and more dam- 
age from heavy rainfalls on the one hand 
and long-continued drouths on the other, 
It was added that it would be advisable, in 
order to approximate the value and condi- 
tion of the woodlands within the boundaries 
of the national forest reserves, that the 
Geographical Survey and the Division of 
Forestry of the United States Department 
of Agriculture codperate in mapping and 
determining the value of such reserves. 
These operations, it is believed, are already 
authorized by law as part of the duty of the 
Geographical Survey. Experts from the 
Forestry Division of the United States De- 
partment of Agriculture, if proper prepara- 
tions are made for the purpose, might be 
detailed to each field party of the Geo- 
graphical Survey to examine the timber 
growth, report upon its condition and value 
in each locality, and obtain such other in- 
formation as might be shown upon printed 
maps—the kind of trees or shrubs, their 
value in each area, and the best manner of 
treating them. It was well said that the 
entire expense of properly carrying on such 
work would be relatively small compared 
with the enormous value of the reservations 
themselves, and the result of inestimable 
value to the people of the United States, 
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Taking the figures of the government crop re- 
port as to the condition of the cereals, and ‘‘ apply- 
ing them to the reported acreage under each cereal, 
the statistician of the New York Produce Exchange 
arrives at the subjoined estimates,”’ as compared 
with the actual harvests of last year: Wheat—1895, 
383,246,000; 1894, 460,267,416. Decrease, 77,02I,- 
416. Corn—1895, 2,287,800,000; 1894, I,212,770,- 
052. Increase, 1,075,029,948. Oats—1895, 733,462,- 
000; 1894, 662,086,928. Increase, 71,375,072. 

A Duluth, Minn., dispatch says that the receipts 
of wheat there are ‘‘the largest in the history of 
the northwest at this time of the year.” 

The Treasury Department has decided that the 
appraised value of goods is the value of the goods 
in the foreign port of exportation at the time of 
shipment. 

The Manufacturers’ Association, in Fall River, 
Mass., on Wednesday voted unanimously not to 
advance the wages of mill operatives. 

The Chicago Record says: ‘‘ The quotations for 
nearly every variety of leather are higher to-day 
than for ten years, and in some cases higher than 
they have been since the war. Yet less than a year 
ago the prices were lower than they ever were in 
the memory of the dealers. Here is a comparison 
of the prices that reigned on October 1, 1894, with 
those of April 1, 1895, and September I, 1895: 


CURRENT BUSINESS NEWS. 




































































Industrial. 

4 Dispatches from the Pennsylvania coke regions 
intimate the probability of a great strike, which, it 
| is said, may involve all of the operators. It is 
alleged that unless the demand for a rate of $1 per 
too bushels is granted,*the men will not resume 
work on Monday next. 

Eastern and western window glass manufacturers 
have decided to advance the price of window glass 
5 @10 per cent. to cover advances in wages and in 
raw material. 

It is almost assured that five Peoria distilleries of 
the American Spirits Manufacturing Company will 
be started October 1. A Peoria dispatch says the 
company has a force of men overhauling the Mon- 
arch, Great Western, Manhattan, Woolner, North 
and the Peoria distillery, and the work will be 
finished probably within two weeks. 

The quantity of bituminous coal in the harbor at 
Pittsburgh is being daily added to, and the number 
-of bushels ready to go down to the southern 
market is variously estimated at from 30,000,000 to 
35,000,000. 

The longshoremen of Fernandina, Fla., are on 
strike, and negroes have been imported to take the 
strikers’ places. On Sunday night these imported 






























































negroes were fired on while sleeping in their camp. Oct. 1,'94. April t,'95. Sept. 1,'95. 
ie Union leather. ....--.------ $0.25 0.27 $0.38 

No one was injured, but the negroes were badly | Sole leather ......-.-- 16% a7 as 
frightened, and some have left. South American hides 10% 13% at 
‘ " CalfSkins......-..-- “12 ars} 19 
Strikes: Fernandina, Fla., longshoremen; New | Grain leather... .09 II 116 

: : : a Chicago steer- -- 08 .08% 12 

York city, clothing workers, 200; Aurora, III., | Bug hides._.......-------- ‘05 0814 = 


cotton weavers, 200; Ishpeming, Mich., iron ore 
miners. 

A Kansas City dispatch says that a packing 
house in that city has instructed its Wichita house 
to begin burning corn when it can be bought for 
r2c. per bushel, claiming that a bushel of corn will 
produce more steam than a bushel of coal. 

Every mill, blast furnace and factory in the 
Mahoning valley is in operation. Sufficient orders 
are on hand to keep the works steadily in opera- 
tion until the new year. 

The Minneapolis Rolling Mills are expected to 
be in full operation by November 1. They have 
been standing in an incomplete condition since 
1893. 

Old rails and scrap have advanced $r to $2 per 
ton the past week, with large sales, including a 
considerable tonnage to go west. 

Bessemer ore from Lake Superior districts is 
practically out of the market. 

The /ron Age reports that pig iron production on 
September 1 amounted to 194,029 tons weekiy, as 
compared with 180,524 tons on August 1, with 
151,113 tons on September I, 1894, and 83,434 tons 
on September 1, 1893. Further than this, more 
furnaces have blown in since the Ist inst., so that 
“we are now getting on at a rapid rate to the 
200,000-ton mark for weekly output, and are now 
making more iron than ever in our history, or that 
of any other country. Production is still increasing, 
and yet seems unable to keep up with the demand 
in certain branches.” 

The Steel Rail Manufacturers’ Association at 
New York named $28 per ton f. 0. b. eastern mills 
as the price at which they are prepared to transact 
business in rails of 45 pound or heavier sections. 
This is an advance of $4 per ton. 


The harbormaster at Tacoma makes the follow- 
ing report of the ocean commerce of that port for 
the month of August, 1895: Imports, 12,000 tons of 
silk, teas and Oriental merchandise per N. P. S. S. 
Victoria and Straits of Dover and British ship 
Dudhope, valued at $3,200,000; total for previous 
month $3,400,000. Exports, 121,800 bushels wheat, 
valued at $60,900; 27,119 barrels flour, $72,680; 
6,493,237 feet lumber, $58,588 ; 33,034 tons coal, 
$102,236; 171,602 pounds cotton drills, $19,890 ; 
48,432 pounds condensed milk, $4,615; miscel- 
laneous merchandise to China and Japan, $26,104, 
and miscellaneous merchandise to British Colum- 
bia ports, $25,000. Total, $370,014; total for pre- 
vious month, $280,306. Inward registered tonnage, 
57,896 ; outward registered tonnage, 47,420; deep 
sea arrivals, 42; inward cargo tonnage, 13,585 ; 
outward cargo tonnage, 53,640, and departures, 30. 

The Manufacturers’ Record in its weekly report 
of southern business conditions says: ‘‘ The large 
falling off in the cotton crop, as compared with last 
year, will be more than counterbalanced by the 
great increase in price which the crop is bringing, 
compared with last year’s. In addition to this, the 
south has raised a remarkably large corn crop and 
an abundant supply of provisions and diversified 
farm products, thus putting the farmers of the 
south in better condition than for many years. 
Cotton mill interests continue active, and during 
the week a number of enterprises have been re- 


TAO Ft 


ported.” ; » 
Financial. 


The following securities were sold at auction this 
week at New York: 


2 Shares National Park Bank ..---.--------------- 
8 Shares United States Trust Company. -- 
ro Shares Central Trust Company. ------------- 


275% 
1000 





a 26 Shares Home Insurance Company .------------- 150 
Commercial. yoo Shares Albany & Susquehanna Railroad Company 180 
: ¢ Z 200 Shares Rensselaer & Saratoga Railroad Company 185% 
A special to the Evening Post from Berlin says 3 Shares Pennsylvania Coal Company... .--.------ 322 
c d & Pittsburgh Rail 4 - 16445 
an agreement has been entered into between - 4 pee brea Box Strap Reamer awa a ee 
German and British steamship companies under | $1,000 Chicago, St. Louis & ew See Railroad 1st 
Z x : mortgage 7 per cent. bond...--...---- ------- 10814 
which there will be a material advance in freight | $1,000 Long Island Water Supply Company ist mort- 
: gage 6 per cent, bond. ...-...-- ------------- 99% 
and passenger rates to America on October tI. $3,000 Long Island Water Supply Company 2d_mort- 
At the request of Senator Manderson, counsel § nig ag hood sat ee seeee peace erst nee 
000 nion as 1 ompany Is mortgage er 
for the Nebraska beet sugar manufacturers affected cy cont: rhe aa mabey Taba aol ae a 102% 
3 isi j $1,000 Chateaugay Ore and Iron Company 6 per cent. 
by Comptroller Bowler’s decision in the sugar athe dA ERT BRT AEs bes BER © 


bounty claims case, Secretary Carlisle will defer 
sending the papers in the sugar bounty case and 
the order of Comptroller Bowler to the United 
States Court of Claims. Mr. Manderson, itis 
understood, contends that the case cannot be sent 
to the United States Court of Claims without the 
consent of the claimants. 

President Griscom, of the International Naviga- 
tion Company, says that all the transatlantic steam- 


The Western Union Telegraph Company has 
declared a quarterly dividend of 1% per cent., pay- 
able October 15. As the actual figures of the oper- 
ations of the Western Union Company for the 
quarter ending June 30 were made public on 
Wednesday, it is possible to make the following 
approximate statement of the business of the com- 
pany for the fiscal year ending June 30: 


a, i a ne a © wow, et Pe eg 





























A : * 1895. 1894. Changes. 
ship companies will probably reach an agreement: |. revenues..2---s-- $6.140363 $5,792,485 Inc. $348,878 
to advance steerage rates from Europe, ‘‘ one effect | Int. and S. F...------ 973,812 931,607 Inc. 42,205 
of which will be to decrease the emigration to this Walance... 41-2 $5,167,552 $4,860,878 Inc. $306,673 

, ividends...--------- 979707. 9740) ne 27, 
country.’ Dividends 417971733 45740,064 7,669 

Acting Secretary Hamlin, in response to an Surplus. ...------ $399,818 $120,814 Inc. $279,004 
y S g y . ; P Previous surplus....-- 7447476 6,886,820 Inc. 560,656 
inquiry from the Auditor for the Treasury, has de- ae ows Joe 

Total surplus... -- $7,847,294 $7,007,634 Inc. $839,660 


cided that under section 4 of the act of June Io, 
1890, importers in all cases are required to furnish 
collectors with pro forma invoices, bills or state- 
ments of merchandise, whether the value of the im- 
portation is more or less than $100, Hitherto this 
action has not been enforced in all cases, 


The P. Lorillard Company has declare? a quar- 
terly dividend of 2 per cent. on the preferred stock, 


payable October 1. 
The Chicago, Milwaukee & St. Paul Railroad 


reports a semi-annual dividend of 3% per cent, on 


its preferred stock and 1 per cent. on its common 
stock, payable October r. 


the regular quarterly dividend of 1% per cent., pay- 
able October 1. 


Railroad have decided not to pay the usual divi- 
dend due this month, but toruse the net earnings 
for betterments. 
in dividends for the last two years. 


from Chicago Jast week were 87,232 tons, against 
56,095 tons the previous week and 44,183 tons the 
corresponding week of the previous year. 


been used at Baltimore to draw trains through the 
Belt tunnel was made on Saturday. 
sixty-one miles an hour was developed. This was 
made on the heavy grade of the tunnel, and the 
engineers say it was equivalent to seventy-five miles 
an hour on a level track. The average speed main- 
tained in hauling heavy freight trains has been 
fifteen miles an hour. Two more of the locomotives 
are being constructed. 


Court at Portland, Oreg., on Monday, decided 
the famous ‘‘overlap”’ land case against the Oregon 
& California Railroad in favor of the United 
States. 
decision restored to the public domain, but the case 
will be appealed. 


has requested the Attorney-General to bring suit 
against the Northern Pacific Railroad Company 
for 574 acres of land erroneously patented to it. 


bought the Valley Railway property at United 
States Court sale in Cleveland, Ohio. 
more & Ohio was the only bidder, and the property 
was knocked down to them at $3,070,000. This 
gives the Baltimore & Ohio a through line from the 
lakes to the seaboard. 


range, in Minnesota, have organized a railroad 
which will tap the heart of the mine district. 


Mora claim, of $1,500,000, in Washington. 
the amount is large the payment will be made 
in exchange on London, and the transaction will be 
conducted through the State Department.”’ 


by Judge Bischoff in the Court of Common Pleas, 
New York city, involving the right to recover royal- 
ties on patents of the Edison General Electric 
Company, which a United States Circuit Court has 
declared invalid. The suit was brought by George 


against Henry P. Drew and John May to recover 
royalties paid on the ground that the patents were 
invalid. The judge said that the licensee of a 
patentee could not recover unless he gave notice of 







































































The Manhattan Railway Company has declared 


Railroads. 
The directors of the Atlantic & North Carolina 


The road has paid 6 per cent. 


The all-rail east-bound shipments of dead freight 


A speed test of the electric locomotive which has 


A speed of 


Judge Gilbert, in the United States Circuit 


About 200,000 acres of land are under this 


The Acting Secretary of the Interior Department 


The Baltimore & Ohio-Railroad Company has 


The Balti- 


The independent mine owners of the Mesaba 


Miscellaneous. 


The Spanish government will soon pay the 
‘As 


An important decision was made September 6 


Maitland and the General Electric Company 


his intention to repudiate the contract before the 
royalties accrued. 

In order to prevent unauthorized changes in pre- 
liminary entries for drawback after they have been 
filed with the collector, Acting Secretary Hamlin 
of the Treasury has amended the second paragraph 
in article 758 of the Customs Regulations so as to 
require the preliminary entry in form No. r2r to be 
filed in duplicate, one of the two copies to be sent 
to the surveyor with the order to inspect, and the 
other to be immediately transmitted to the naval 
officer, where there is one, or at ports where there 
is no such officer, to the Auditor of the Treasury 
Department. 

The United States government, it is announced 
at the State Department, has decided to enter forth- 
with upon an independent investigation of the 
Cheng Tu riots, with the codperation of a Chinese 
representative. 

All reports received at the Treasury Department 
show that the seal herds are being rapidly de- 
stroyed. To such an extent is this the case that 
vessels engaged in pelagic sealing are returning to 
port with very small seal catches as compared with 
previous years. 

Secretary Carlisle has set September 20, or a 
later date if counsel prefer it, for a hearing of argu- 
ment on the motion made by ex-Senator Mander- 
son, as counsel for the Oxnard Beet Sugar Com- 
pany, of Nebraska, in regard to the sugar cases. 
Senator Manderson's contention is that the cases 
cannot be sent to the Court of Claims without the 
consent of the claimants. 

The Interstate Commerce Commission considers 
it has won an important victory in the decision 
rendered by United States Judge Buffington at 








Pittsburgh, holding that Auditor Brown, of the 
Allegheny Valley Railroad Company, must answer 
certain questions of the federal grand jury relat- 
ing to alleged violations of the Interstate Commerce 
law. 
Grosscup, delivered some time ago, in which the 
government lost its case. 
appeal will be taken on behalf of Mr. Brown to the 
Supreme Court of the United States and a final 
and authoritative decision secured. 


This is a reversal of the decision of Judge 


It is probable that an 


Foreign. 


The Persian government has asked the Russian 


government to dispatch to Persia a party of civil 
engineers to make the necessary surveys for the 
construction of a railway to connect Teheran and 
Tabriz with the Transcaucasian Railway at Djulfa 
and Lenkeran. 
be borne by the Persian government. 
gineers, it is reported, will also draw up estimates 
for the extension of the above railway in different 
directions. 
cover the expense by means ofa special tax. 


The expense of the mission is to 
The en- 


The Persian government proposes to 


In Harper's Weekly just issued is found the fol- 


lowing: ‘‘ The Northwestern Railway of India may 
be said with justice to be the largest and most im- 
portant work of its class in the world at present. 
Starting from the coast at Kurrachee, the line 
follows the course of the Indus on its northern bank 
as far as Shikarpoor, a distance of about 250 


miles. Thirty years ago this was practically the 
line of the northern frontier of the Indian Empire 
of Britain.” 


An enormous business has been done in the Glas- 


gow iron market recently, and many holders have 
realized. 


While Beerbohm estimates the world's wheat 


crop this year at 2,072,000,000 bushels, the Hun- 
garian Minister of Finance puts it at 2,401,123,000 
bushels. 
is not. 


The first is an authority and the second 


Consul-General McIver has sent to the Depart- 


ment of State a comprehensive statement of the 
foreign trade of Japan for 1894. 
appear to have been $57,539,011, and the total im- 
ports $59,680,833. 
worth were sent to the United States, for which 
this country returned goods to the value of only 
$5,579,139. 
importer of Japanese goods. 
ported only $3,022,700 worth and exported to Japan 


$21,432,455 worth. 


The total exports 


@f the exports $22,008,306 


The United States was the principal 
Great Britain im- 


A London cable reports that Mr. E. L. New- 


combe, Canadian Deputy Minister of Justice, is 
about to return to Canada, carrying certain modi- 
fications of the Canadian Copyright act of 1889, 
suggested by the colonial office. These modifica- 
tions recognize the right of copyright in Canada 
to anyone who has the right of copyright in tho 
United Kingdom. 
frame an amended act that is likely to obtain the 
approval of both parliaments. As Mr. Newcombe's 
instructions forbade him to meet anybody except 
members of the government, Mr. Hall Caine will 


‘Tt now remains for Canada to 


go to Canada on behalf of the Authors’ Society, as 
the delegate of the English authors, to confer with 
the Canadians on the terms of their reconstructed 
bill.” 

Dornbusch, London, says the Hungarian Finance 
Minister debits wheat-importing countries ‘‘ with a 
deficiency of 53,000,000 quarters, to meet which the 
exporting countries are credited with a surplus of 
43,000,000 quarters—say 10,000,000 quarters deficit. 
Taking into account the ‘surpluses’ of Argentina, 
Australia and Chili, probably 4,000,000 to 5,000,0co 
quarters, and which are not included in the official 
return, the difference is reduced to 5,000,000 or 
6,000,000 quarters, a result relatively small to those 
who expected that the cleavage between supplies 
and demand would have shown a wider gap.” 

The losses incurred in connection with the state 
guaranteed railways of India are said to be reach- 
ing serious proportions. According to the repoit 
of Colonel Grachey, acting director-general of rail- 
ways in India, the loss to the state during the 
year 1893-94 in relation to the entire Indian rail- 
way system is ‘‘something like Rs.115,00,000, 
and for 1894-95 the loss is estimated at about 
Rs.195,00,000."" 

Consul Grinnell, at Manchester, Eng., reports to 
the Department of State that between September 
1, 1894, and August 31, 1895, there were exported 
to the United States from his consular district 
$13,067,318 worth of goods, against $7,413,146 for 
a like period of 1893-94. 

Colonel Z. S. Spalding, who lately received from 
the Hawaiian government a franchise for laying a 
cable between the islands and California, is in 
Washington. He will notify the government of his 
contract with Hawaii, and will, it is said, ask for 
aid from the United States government, 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET’S.] 


Attachment—Cars in Transit. 
Cars in transit between states may be attached, 


according to the decision of the Supreme Court of 


Missouri in the recent case of The Southern Grain 
Company vs. Hatch et al. 
Statute of Limitations—Promise. 

The Kentucky Court of Appeals held, in the 
case of Meyer vs. Yotel’s Adm'r, that an action 
may be maintained upon a new promise to pay 
a debt barred by limitation or by a discharge in 
bankruptcy, but the petition should allege every 
fact essential to a recovery on the original liability 
and in addition thereto the promise to pay, and it 
is not sufficient to allege merely ‘‘ a promise to pay 
a preéxisting debt."’ The court further held that 
to enable a creditor to maintain an action to settle 
a decedent's estate he must allege facts which show 
he has a valid demand against the estate, as well as 
the amount of the debts, and the nature and value 
of the property, real and personal, of the decedent, 
so far as known to him. 


Married Woman—Surety—Pledge. 

The Supreme Court of Georgia held, in the re- 
cent case of National Bank of Athens vs. Carlton 
et al., that where a married woman conveyed land 
to her son for the purpose of enabling him to pledge 
it to a third person as security for a debt due, or to 
become due, to that person by the son—and this is 
a mere colorable transaction growing out of a 
scheme suggested by the creditor in order to make 
her in fact a surety for the son's debt, although she 
did not become nominally bound therefor—the 
transaction was, as to her, contrary to law and 
void; that if, on the other hand, there was no ele- 
ment of suretyship in the transaction, and the 
mother deliberately conveyed the land to the son 
simply to enable him to secure thereby his own 
debt, she was bound by her deed, and that if subse- 
quently the same creditor made another loan to the 
son without taking from him any note or other evi- 
dence of indebtedness for the same, and the mother 
gave to the creditor her own note for the amount of 
this Joan, securing the same by a conveyance of 
other realty—and if this transaction, like that indi- 
cated above, was only colorable, and embraced a 
scheme similar to that there mentioned—it also was 
void as to the mother, but not void if she voluntarily 





borrowed the money on her own credit and on the 
faith of her own property, the son not being bound 
for the payment of the same, even though a portion 
or the whole of the money thus borrowed was paid 
upon the preéxisting debt of the son. 





Bank—Funds—Deposit—Trust. 

The Maryland Court of Appeals held, in the re- 
cent case of Futterer vs. Kealhofer, reported in the 
Washington Law Reforter, that where funds are 
received and deposited in bank by one person in 
his own name for another, the person for whom they 
were deposited, provided he can clearly prove his 
original ownership, has a right to claim them in the 
hands of the bank, provided no superior rights of 
innocent third parties have intervened. Mr, Justice 
Briscoe, in rendering judgment, said: Mr. Stover, 
the treasurer of the Mechanics’ Loan and Savings 
Institute, testified that he had a conversation with 
F. A. Futterer at the time he deposited the checks ; 
that he told him that he was depositing them in his 
name as a matter of convenience; that he learned 
from the conversation that the checks were the 
money of Mrs. Futterer; that at the time of the de- 
posit he had to his credit the sum of 18.33, and no 
deposits were made subsequent to ihe $1,300. The 
testimony further shows that the fund isa part of 
the money sent by the appellant's agent from Balti- 
more to her; that it was her sole and separate 
property and was intrusted to her husband fora 
specific purpose. So long, says the court in Englar 
vs. Offutt, 70 Md. 85, as a trust fund can be traced, 
the court will always attribute the ownership thereof 
to the cestui que trust, and will not allow the right to 
be defeated by the wrongful act of the trustee or fidu- 
ciary. The true owner ofa fund traced to the posses- 
sion of another has aright to have it restored, not as 
a debt due and owing, but becauseit is his property 
wrongfully withheld from him. And it can make no 
manner of difference whether the fund be traced 
into a bank account, the possession of an individual, 
if the essential facts are shown by which the identi- 
fication of the fund.can be established and no su- 
perior rights of innocent third parties have inter- 
vened. And in the cases, in re Hallett’s Estate, 
and Knatchbull vs. Hallett, 13 Ch. Diy. 696-753, it 
was distinctly decided that where money had been 
received by a person in a fiduciary character, 
though not as technical trustee, and had paid it to 










his account at his bankers, the person for whom he 
had received the money would follow it, and had a 
charge on the balance in the banks, as shown by 
the account. And in the case of National Bank vs, 
Insurance Co., 104 U. S. 54, the Supreme Court 
held that this doctrine applies in every case of a 
trust relation as well as to money deposited in bank, 
and to the debt thereby created, as to every other 
description of property. In the case now under 
consideration, there*is no difficulty under the 
proof in tracing the fund as the property of the 
appellant. 


Garnishment—Illinois Law. 

In the case of Pomeroy vs. Rand et al., reported 
in the Chicago Lega/ News, the Supreme Court of 
Illinois held that in garnishment proceedings before 
a justice of the peace, where the answer of a gar- 
nishee discloses an indebtedness greater in amount 
than the justice’s jurisdiction, judgment may, 
nevertheless, be entered for the amount recovered 
against the defendant in the original suit; that in 
service by publication, the omission of the constable 
to name in his return the public places where he 
posted the notices, and his failure to state in what 
post office he mailed the notices, are not of sufficient 
importance to render the judgment of the justice 
absolutely void; and that under the Illinois statute 
a creditor may have an attachment against his 
debtor where he is a non-resident, and have gar- 
nishment process served upon all persons indebted 
to such debtor regardless of the situs of the debt. 
The resident garnishee is amenable to the process 
of the courts of this state. The court said in re- 
gard to the last point: The fourth proposition in- 
sisted upon by counsel for appellant is also unten- 
able. As stated in the argument, that proposition 
is that ‘‘the debt being due in Michigan its situs 
was there, and could not be reached in Illinois by 
garnishment.’’ While it is true that for certain 
purposes the situs of a debt is at the residence of 
the creditor, it is certainly not true that the collection 
of the debt cannot be enforced in the state where 
the debtor resides. Under our statute a creditor 
may have an attachment against his debtor where 
he is a non-resident of this state, and have gar- 
nishee process against all persons indebted to such 
debtor, and we know of no rule of law which limits 
that right to debts having their situs in this state. 
From the authorities cited by counsel the proposi- 
tion under discussion seems to be confused with the 


question whether a non-resident corporation or 


individual can be made liable as garnishee. No 
such question is involved here. The garnishee is a 
resident of and amenable to the process of the 
courts of this state. : 





Railway Accident—Negligence. 

The Kentucky Court of Appeals held, in the re- 
cent case of Central Passenger Railway Company 
vs. Chatierson, that one who drives upon a street 
car track when there is no approaching car in sight 
is not guilty of contributory negligence in driving 
along the track until it can safely be crossed; that 
this action against a street railway company to re- 
cover damages for personal injuries resulting from 
a collision of one of defendant's cars with plaintiff's 
vehicle while driving along defendant's track, as 
the theory of plaintiff's was that the collision was 
caused wholly by the defendant's negligence and 
the theory of the defendant was that it was caused 
wholly by plaintiff's negligence, and the evidence 
of each party tended to support his theory, defend- 
ant was not entitled to an instruction as to con- 
tributory negligence, which presupposes some neg- 
ligence on the part of both parties, and that in case 
the plaintiffs when in no danger suddenly drove on 
the track immediately in front of the approaching 
car, when too late for those in charge of the car to 
do anything to prevent the collision, the injury was 
wholly caused by their own negligence. The court 
said that the law of contributory negligence was 
correctly presented by an_ instruction telling the 
jury in effect that they were to find for plaintiffs if 
they believed from the evidence that the injury was 
caused by the failure of defendant or its agents or 
employees to use ordinary care to prevent it, and 
not by the contributory negligence of plaintiffs or 
their driver; and further that if the defendant's 
agents or employees in charge of the car were 
negligent in its management at the time of the 
collision, yet if plaintiffs or their driver were 
also negligent and plaintiffs would not have been 
injured but for their contributory negligence, the 
law was for defendant, unless such agents or em- 
ployees might by the exercise of ordinary care have 
discovered the danger and prevented the injury, 
and that therefore even if defendant was entitled 
to an instruction as to contributory negligence it 
has no ground to complain of the instruction 
given, 


the decision of Judge Bierer was sustained, in 
which he decided that all counties had a right to 
contract indebtedness and issue warrants and bonds 
from the day of their creation as counties, and not 
be compelled to wait until an assessment of prop- 
erty was made. 
issued by the Cherokee Strip counties and cities in 
the first year of their existence, as well as those of 
all other new counties and municipalities in the 






The New Orleans Picayune says: ‘The time is large quantities of railroad material and rolling 
now rapidly approaching when the Louisiana sugar stock. At rere Tae Mace cae 
crop will be ready for market. It is true that the | 8™°SS W4S aSked to Tals 





cute soon after he took office in 1892. The purpose 
has been steadily prosecuted, despite the obstruc- 
tions which were encountered; the corporations 
soon ceased to offer resistance which could not be 
of avail, in view of the powers wielded by the 
minister, under the authority of the Czar. Enor- 
mous reductions have already been made in the pas- 
senger and freight tariffs af the railroads brought 
under public administration, and both the number 
and the speed of express trains on the trunk lines 
have been largely increased.” 


BUSINESS NOTES. 


Oklahoma Contracts Valid. 
In the Oklahoma Supreme Court, September ay 



































“This legalizes the contracts 


Railway Building in Chili. 
An English journal states that the government of 


territory, past and future.”’ 
Chili will, it is expected, shortly be buyers of very 


The Sugar Season. 


a half millions, to be expended in completing the 
system of railways commenced six or seven years 
since. The Y%mes correspondent cables that the — 
government proposes to spend £690,000 on rolling 
stock, £640,000 on docks at Talcahuano, and 
£300,000 on the construction of a port at Consti- 
tucion. It is satisfactory to learn from the same 
authority that no doubt exists in Chili as to the 
success of the loan. ‘‘ British manufacturers have a 
strong hold on the markets of Chili, and may rea- 
sonably expect to supply the bulk of the material — 
required for the projected railroad extensions.” 


next three or four weeks will exert a considerable 
influence upon the ultimate size of the yield, but 
the fields are now in a condition and at a period of 
the season where a fair idea of the promise of the 
crop can be arrived at. From present appearances 
people in a position to be well posted are of opinion 
that the coming sugar crop will fall a little short of 
that of last year.” 





Camphor Cornered. 

The Yournal of Commerce says: ‘‘ Refined cam- 
phor is commanding almost fabulous prices at the 
present time. Within a few weeks an advance of 
7c. to Ioc. per pound has taken place in this mar- 
ket. City refiners’ quotations are now 6oc. per 
pound for the gum in barrels and 6re. in cases. 
Japanese refined, in cases, is fetching 58c., and 
German the same price. About one month ago 
the market quotations were 53 @5qc. for city refined 
and 47@48c. for Japanese. At corresponding date 
last year 42c. was the general price. This remark- 
able advance is due to the operations of an English 
syndicate that have had control of the entire supply 
of crude camphor for some time pasr.”’ 


Live Stock Quarantine Order. 

Secretary Morton has issued a special notice to 
all railroad, steamboat and other transportation 
companies, stating that hereafter the owners of 
animals which are subject to quarantine detention 
and about to be*imported into the United States 
will be required to give satisfactory assurances for 
the payment of quarantine expenses. Unless such 
assurances are given the animals will not be re- 
ceived for admission to quarantine stations. All 
shippers or owners are to be notified that where 
expenses are unprovided for the animals will not be 
permitted to enter this country, but must be re- 
turned to the country of origin. In order to pro- 
vide for the proper feeding and care of imported 
animals, the inspectors in charge of cattle quaran- 
line stations are notified that food and attendants 
of quarantined cattle must be provided by owners, 
subject to the station rules, and in case of neglect 
the inspectors will furnish the food and attendance, 
and have a lien on the animals. 





Cure for Consumption. 

A cure for consumption has been reported to 
the State Department by United States Consul 
Chancellor at Havre. He says the cure was first 
brought to the attention of the world at a congress 
of physicians and scientists at Bordeaux to consider 
the question of combating consumption by vacci- 
nation. Professor Marigliano, an Italian savant, 
read a paper which attracted much attention, claim- 
ing to have discovered an efficacious process for the 
treatment of consumption by the injection of tuber- 
cular serum, which he says renders the subjects of 
this most formidable disease immune. The consul 
recalls the comparative failures of other attempts to 
treat consumptives successfully, and says this par- 
ticular process is still in the experimental stage. 


The Industrial Problem. 

The Railway Review says: ‘Industry is bothered 
to account for the improved industrial situation. It 
thinks that the recent advance in the rate of wages 
in at least four hundred establishments in this 
country is a circumstance without precedent. No 
one has ever before seen anything of the kind, and 
the causes are anything but plain. For three years 
past the country had been in the throes of violent 
labor disturbance, both work and wages being re- 
duced from one end of the land to the other. The 
Carnegie and Chicago riots, and the great railway 
strike only a year ago, came near the borders of 
anarchy, and the revolt against corporate exactions 
had reached a limit, how dangerous no one may 
ever know. Now the question is, what has caused 
a voluntary increase of wages? It is an economic 
problem that is puzzling every one. That an in- 
crease of customs depresses wages is a fact based 
on the history of all countries, but that a slight re- 
duction in customs tax and cheapening of material 
should so soon permit an increase in the wages 
element does not seem possible. Let us hope it is 
a sense of justice and fairness on the part of em- 
ployers.”” 





Electrical Work in Japan. 

The Engineering and Mining Journal says: Ja- 
pan has been quick to take advantage of electrical 
applications in her mining industries. Although 
the cheap labor is rather an obstacle to the instal- 
lation of power plants, they are making headway, 
and, judging by the figures recently given out of 
the value of Japan's electrical imports, this country 
is gaining the business very rapidly. According to 
a German authority the value of dynamos exported 
from Germany to Japan in 1892 was 73,741 yen, 
which far exceeded that from Great Britain or the 
United States; in 1894, however, those imported 
from Germany amounted to 18,120 yen, from Eng- 
land 49,222 yen, and those from the United States 
145,200 yen.” 


German Railways. 

The London Yimes says: ‘It appears from a 
recent statistical report that there are in Germany 
31,580 kilometers of trunk lines and 11,976 kilo- 
meters of branches. The invested capital of the 
railways is reported at 10,724,099,606 marks, Out 
of this sum 2,745,328,004 marks were raised by 
state loans. The receipts in 1893-94 are stated at 
1,401,714,318 marks; the expenditure, 858,865,991 
marks; surplus, 548,308,327 marks, of which the 
government received 515,757,508 marks. The total 
sum of dividends distributed was about 16,000,000 
marks. The funds for repairs are reported at 
29,243,044 marks, and the traffic details are given as 
follows: Passenger traffic—Number of passengers, 
521,479,450; receipts, 384,703,403 marks. Goods 
traffic, 244,178,613 tons; receipts, 954,053,910 
marks,"" 





The Choctaw Injunction Case. 

A Guthrie, Okla., special says: ‘‘ The celebrated 
Choctaw injunction case, which bas been fought so 
hard in the Oklahoma courts, was on September 7 
decided by the Supreme Court in favor of the rail- 
way company. When the Choctaw, Oklahoma & 
Gulf Railway Company decided to build from 
Oklahoma city to South McAlester a year ago they 
declared their intention of deviating from their 
approved survey and route through the county seat 
of Tecumseh, and of going six miles north and 
building the rival town of Shawnee on ground of 
their own. The citizens of Tecumseh opposed this 
and secured a ruling from the department that the 
road could only be built on route approved by the 
Secretary of the Interior. The company ignored 
this and proceeded to build, whereupon the 
government applied for an injunction. Judge 
Scott, in opposition to the opinions of the Attorney- 
General of the United States and Secretary of the 
Interior, denied the injunction, and his decision was 
affirmed by the Supreme Court. The case will 
now go to the Supreme Court of the United States,’’ 








State Railways Only in Russia Now. 

An exchange says that the “ Russian Minister of 
Finance has very nearly completed the task of put- 
ting the whole of the private railway systems of 
Russia under government administration. Several 
years have been required for the execution of the 
project, which Minister Witte determined to exe- 
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RANGE OF PRICES IN 1894 AND 1895. 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDs, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH 














































































































































































































































































































_ 
; Sat., Sept. 7. Mon., Sept. 9. Tues., Sept. to. Wed., Sept. 11. || Thurs., Sept. 12.|| | Fri, Sept. 13. 
Highest : 
and ie ama 
6 9 tS 
lowest STOCKS. = 5 2 = g Q Fy 5 g FS S Q BS b Q FS b iS 
> a > iS 2 S 5 g 5 > 8 5 & e & 
1895. p 5 = S g = mi s = > x ¢ > 5 & > s 8 
Suleman ise) tials es eee foe a, Wee forte fee Re dees tie 
15046| 140 Adams Express ... 150 3 Bs «+ |[t50. [150 x50 ||14934/149 [x49 |Ir48 [x48 [x48 |[x50 |x49 |x49 
3044] 184|} American Cotton Oil Co, common 24 25 24 24 24%4| 2434) 2434|] 24%| 23 24 23 2244] 23 2214] 22 2214 
79%| 6134|] American Cotton Oil Co. pref 72%4|| -- ve = 7244) 7246| 724%I| 73 71%| 715%4|| 73 72%| 73 72 71%] 72 

11944] 109 American Express.........---- r15 |irr4|1144 |r14%4|| .. 3 -- |[trs. fats) |xxs |ixx4t|erq\ [x14] .. habe a 

t2r¥g| 86%4|| American Sugar Refining Co*. .......~-..||113 14 |112/4|11274||113 4 | 11096] 110.44] |111 7% | r10 % |r141 44! |112 44) 107% | 11144) |r1134|110!4|11044||108 | 10434 | 105% 

107 90% American Sugar Refining Co. pref* .....-. 103 {103 =| 103 103 |104}4/r0x44||102 | 10144 | 101 44||1015@} 101 4 |101 4 ror44|1ror 4 |1014|| 99%] 99 99 

100 8744|| American Telegraph & Cable -.-..- =) aces ae ae 94 92 92 94 94 94 94 94 94 95 94%| 9441] 96 94%| 953% 

117 845¢|| American Tobacco .....--- 95 | 95%! 9534]| 9744] 95%4| 95%4]] 9634] 9592] 96341] 9634] 9534] 96 |] 96 | 9434] 95 || 95%] 94%) 9584 

116 10314]| American Tobacco pref. = =S 5. & a -- |[rr2_|ir2 |xx2 ||109 |109 |r0g ||r10 |1104 |r10% Ss 5 
225% 9% Atchison, Topeka & Santa Fe 3d asst. pd. 224g) 217%) 2244|| 223g] 214| 2156]| 215g] 21%] 2144]| 2144] 203g] 21%!| 2114] 2034| 20% 20% 1954| 20 
364% 30% peer neler chy F. pfd, whenissued.|} -- -: -- 35 35 35 34%] 34 34 34 33% 34 33%| 33%) 33% 3254 3136| 32 

2 tlantie’a: Pacihee. oe es wane ee es = = =e os ar 5c = ‘2 I I I ee - 1y 14| 1 
67% Mi Baltimore & Ohio common. ae ae : 66%| 6644] 6634]| .. 2 66 | 654% 6g ae hi ies "58 i 
25 12 Bay. State Gash: oscens ct ccc- ot cvawsnanss a we 1944] 1944] 1946]| -- es =a we ae ft é 
24 19 Buffalo, Rochester & Pittsburgh common .|| -- a5 Be ae = 5 : < 7 an =s a P oa S, 3 , 
37% 48 oe — Se eee su see =e 56 | 56 | 56 |] 56%4| 56 | 56 || 55a] 5596) 5534] 5572] 5544] 5514 55% 55%| $5%|| 55%| 54% 5456 

) anadian Pacific abl! se os ate S we or a 5 —- = = a 5644] 56%] 56% 61%) 56% 61 
22% 3% Central Pacific .... alse = : 20 | 20 20 | 20 | 20 20 | 20 | 20 2G 2 : = 5 = % 3 r ae 
2354| 1544|| Chesapeake & Ohio. «|| -- a C 213%| 2044| 20%|| 2034] 2014] 2044]| 2044] 20 20%!| 20%] 1914| 20 20\| 195¢| 20 

165 145 Chicago & Alton .......-.--.-. - = = A 2. 3 2 a5 Ss Sc es = e Z ne 25 ah 
925%] 69 Chicago, Burlington & Quincy -|| 90%| 90%] 90%]| 90% 8% 89%4|| Bo%a| 8874] 844] 8874] 8744] 8844]! 88%] 8674] 8734|| 8674] 84%| 8534 
57 50 Chicago & East Illinois. .....- on < a as 52k_| 5244| sete . ei a 53 53 53 . : e + ‘ < 

106 80%4|| Chicago & East Illinois pref ay eee 2 S5 10444] 104% |104% = Yes ‘: ak ax Re ae 2 Ls % ae Be 
78%| 49%|| Chicago Gas Companies .-.-.... --|| €4%] 64%] 64%4]| 64 6244| 62%|| 627%| 6244] 6234]! 6274| 615| 6214]| 6244] 6134] 6234|| 631%] 6144] 62% 
78%| 53%|| Chicago, Milwaukee & St. Paul --.. -|| 7838) 7758| 78%6|| 7834] 774| 7758|| 77%4| 7958] 7736|| 79%%| 75 | 7534|| 76 | 75. | 7536]1 75. | 733%] 743 

130 11414|| Chicago, Milwaukee & St. Paul pref. -||=30 |£30 |130 |}r30 |1297g|12976||129% | 12944 |12944||130  |129 |130  ||1297g| 12934 |12954]|129 14 | 12 12 

10678 87% te ses--- 106 |10554|106 ||106%|10454| 105 ||105 4g} 1044 |10476||10434|103 %| 10444] |104 | 103 4@| 10354||1035@| 102%| 1024 

14 1364 icago orthwestern pref -_- <i == ae =a Je a = a2 == “= =a ae a = os a a ge Ee 
843% ae Chicano; Rock Island & Pacific Beane 827%| 8234] 8234|| 83 8r 814|| 8134] 805g] 8114] 8x 79%| 804!| 80 78%| 79%4|| 79 | 77 77% 
46 2834|| Chicago, St. P., Minneap. & Omaha..-.-..-. -- or = 44%| 44 44 44 43%| 44 4356] 4244| 42%4]| 43 41 43 4244| 4144] 42 

123 104 Chicago, St. P., Minneap. & Omaha pref..|| -- eS se 12 12044 |12044]|12044 |120 4 |12044 ||1204 |r204 |r20\]| .. = =e EA -_ “e 
50 35%%|| Cleveland, Cincinnati, Chic. & St. Louis..|| 49 49 49 48%| 4854) 4854|| 4836] 4844] 483¢|| 4844] 4744] 4754|| 4776] 4634] 47% || 47 444| 45 
97%| s2 Cleveland, Cin., Chic. & St. Louis pref... -- Bs a 94 93 93 a =F oe wm oi ne ae ¢ as q a? 
11% 4 Colorado Coal & Iron Development Co.com|| 7%8| 7%] 738|| 726| 714) 734|| 734] 734] 734)! -- “9 = 7%| 7al 74il 7 6%| 63 
4t¥4| 23%|| Colorado Fuel & Iron common .......--..- 40 | 39 | 39%|| 4146] 3976] 4076|| 4136] 4044] 4054]] 4x 39%| 39%4!| 40 | 39 | 39 3944| 37%] 38 

9% 2¥4|| Columbus & Hocking Coal & Iron Co. se be ae 3%8| 328] 3% -- zz - as ee oe 2 _ - he AS Py 
27%| 16 Columbus, Hocking Valley & Toledo....-. -- -- -- = -- eb 24%] 24%| 24%|| 2434| 2456] 2456|| 2444] 24%4| 2444]! 2434] 24 24% 
69%| 55 Columbus, Hocking Valley & Tol. pref ...|| -- . a= On be = 23 : : ss =e Bs = 3 oa ae - 

149 125 Consolidated Gas Company -. eis -- -- 04444|144 |144 -- - -- 144 [144 |144 |/143%1143% 114344| 11434 [142 [143 

134%] 123 Delaware & Hudson Canal. ....-. -|/234 [134 | 134 1113314] 131% 13134] |132 Ya] 13196 | 132% | |13244| 131 4g |131 44 |132 44 | 13078 132% 131 4|13046| i314 

167%} 15534|| Delaware, Lackawanna & Western . a) ee = == |]165 44] 163 24 | 163 %4 | 1163 14 | 163 14 1163 14 ||163 46/163 44 | 163 44] |163 44 | 163 44 |163 14 | 16054 | 160% | 16034 
17%| x0%|| Denver & Rio Grande..-....--...- | ss 4 1744| 1744] 1744|| 1794| 17%| 17%|| 17%] 1746] 17%6|] 17 17 17 16%%| 16% 16% 
55%| 3234|]| Denver & Rio Grande pref........-...-..- - -- -- 55%4| 544] 54%4 54 Ca 54 54%%| 53%4| 5334|| 54%] 54 54 54 5344| 54 
3r 29 Wetrolt Gast oven eee eas ones Swcenacecs -- -- -- --) - — 39%) 39%| 30%4)| .- 5 as a a ees ie 2 3 
245¢| 13%|| Distilling & Cattle Feeding T. C. allin. pd.|] 207%} 20%] 20%]| 2034] 20/6] 20%4|| 203g] 20g] 2014|| 204g] 19/8] 1914|| 1936] 18 | 18%4|| 185g] 15 | 185g 

9 214|| Duluth. South Shore & Atlantic¥........- - -- -- -- -- -- - -: -- - -- -- - - - - Ze 
16% 534|| Duluth, South Shore & Atlantic pref* ....|| -- a an ae ~ oS 2 é: me . g S u 7 : es 

10234] 94 Edison Electric Illuminating Co., N. Y..-.|| -- -- -- : - o- - - = : < = é = 10044] 995¢|100 
2t 9 Flint & Pere Marquette. -....-. eifess -: -- -- - -: . - a < . - 5 
50 36 Flint & Pere Marquette pref - ah == -- a <s -- = Co ie co zs a é a ae = = ae s 
4 26 General a ee common. -|| 4°78] 39%] 40 4c | 3 39¥8|| 3994] 3894] 387%] 398] 38 | 3834]| 3834] 3346] 3834|| 38 | 37%4| 3756 

134 994 Great Northern pre tee Hires -- -- o- - -- -- -- aie -- : ae “- : « -- « 

2 2 Green Bay, Winona & St. Paul T. R-....- -- -- - - - = a -- oe “2 - ans ee i . S 
4% 1 Green Bay, Winona & St. Paul T. R. pref. .|| -- ss ne 5 = 2 mae owe Sa a :. = = si ie 2 
ZOOFH |e -ov Ac! SMlinois:Gentraly a ase see se ee sees nse - --_ ||10634| 10634} 10634] |10434|10434|104%4|| .. | -. | -- ae ee . |lxoz |soxr¥4}10244 
78%| 70 Illinois Steel Company 76%|| 76%] 7972) 76%|| -- | -- | -- || 77, | 76%] 76%4]| 77 | 76%] 76%4]| -- ins 
11% §34)|- Iowa (Central. .....-5.....-...-. = 1r¥g| IL Ir It ir IL 1034| 103g] 105g|| 1044| 104%] ro4s|| -- se Za 
38 19 Iowa Central pref a] == -- se -- - 35 35 35 5 é = SA oe 344%] 3444| 344% 
33%| 23 Laclede Gas -..-.. afbes [Pee = 28% 2814] 2845|| 2834) 2814] 2834]! .. c 7 28 | 27%| 2734|| 275g| 27%4| 27% 
92%] 80%|| Laclede Gas pref...-- --_ | --_ || 8644] 85%] 8674|| 87 | 86%) 87 || .. | -. | -- =. qe =e A ee ee 
28%| 15%|| Lake Erie & Western... .. .|| 26% | 26%] 2644|| 2534] 2556] 2596]| 2544] 2546] 2534|| 28%] 2854] 2844|] .- - = 251%| 244) 2514 
8546] 69 Lake Erie & Western pref ___.-.- 804 | 804] 804|| 8044] 80 | Bos]! -- = 8544| 8544] 85% <= Re. 7844) 78 | 7834 

Heke 1344%4|| Lake Shore & Michigan Southern -: -- - ||'50%4114976|14974||15034|t50  |r50%4||x5044|150 |15044||14974|14976|14976||150 [149 |150 
88%) 8 Long Island -- ns = = a5 2 2 = 3s - es = 2 Be = 5. ae 32 
22 : ce Island Traction Co. all asst, paid...|| -- “2 |e: 2034] 2034] 2034|| 21 | 2044) 2x = : 20 | 20 | 20 || 20 | 19%] 20 
6646] 4674|| Louisville & Nashville................... 654%4| 65 65%4|| 655¢| 6444] 6434|| 6434] 637g] 6444]] 6414 633% 6374|| 64%| 6274| 6334|| 6345] 6246] 627% 
10%} 6 Louisville, New Albany & Chicago ....... 10 | 10 | £0 10 9%| 9%|| 934) 934] 9341! 958) 9%] 97%!! 94] 938] 9%4]| 9 9 9 
29%| 1914|| Louisville, New Albany & Chicago pref 293%| 29 | 2934|| 29%] 2844] 28%%]| 29 | 285g] 2854]| 2855] 2844) 2845]| 2845] 2844] 2844|| 287g] 28 28% 

119%| 104 Manhattan Consolidated T129g|rr2 | rx24o||rr2te| erry |rr1 34) |r1254 |r 1144 | cr2 49} 113 4g] 1123¢| 113 44} |11344 [113 [113 1119g|110%4 |r107g 

1034%| 83 Metropolitan Traction* _. -|} -- -- - -- =e ate = =< a =a - 2 — 4 -- 

1034 bs Michigan Central. .....-.. Aes. Pe -- |]£03%]103 4 |103 4 - |{ror%|ror |xor 86 , se |) oe 2 ss 
26%|~ 1634|| Minneapolis & St. Louis _...]| 264 | 26%] 26%|| 2534] 2544] 2546 25% 25% 257%|| 2434) 2434] 2434|| 2454] 2444] 245¢|| 2434] 2438] 243g 
88 8134|| Minneapolis & St. L. rst pref. 5 p. c. cum.|| -- -- -- 86 | 80 | 86 86 | 86 | 86 <s a5 : 8614] 8614] 8644|| 864% | 864%) 86% 
62 |- 43 Minneapolis & St.L.2d pref.s p.c. non-cum.|| ©134| 6134] 6134|| 62 61%] 6144|| 6034] 6034] 6034|| 6044] 6044] 6044! 60 59%] 5944|| 5934] 59%4| 5944 
7°%%| 39%|| Minnesota Iron Co 6742| 67 6744]| 68 67%4| 68° 68 6734 6734|| 6744] 6744] 6744] 6934] 6744] 6944]| 703@| 6934] 704 
19 1214|| Missouri, Kansas & Texas -... -|| 1894] 1894] 1894]} x9 | 1834] 1834]| 1834] 1856] 1899|] 183,] 18%] 1844]| 18%] 18hg| 18%4]| r3 | 17%) 18 
4r 21¥%|| Missouri, Kansas & Texas pref. -|} 4096] 4044] 403¢|| 4 | 404g] 4049|| 40%] 39%2| 40. || 3976] 38 | 387!| 39 | 38 | 39 || 38%] 37%4| 3756 
4245| 1834 ee a foot Saeceee «|| 484] 42%] 417%6|| 4244] 42 | 41 %4|| 4 | 399%) 4056|| 4045| 38 | 3940]| 3944] 383@| 38%4]| 3858] 3678) 377% 
27 1314|| Mobile io.. e - -- -- -- : +. - -- : 25 +s .- = - - -- -- 

165 | 156 (Morris 60) ssext. 08 SS tenween sontieccd -: : Be i 5 54 be oe - : \ oe 164% 164% 164% 
7° 64 Nashville, Chattanooga & St. Louis......- : - -- -: +: -- - - oe = es : a =* - == ean 
38 26%|| National Lead*.........22....... || 35%] 35%| 35%]|| 3554] 3534] 3534l| 3546] 35 | 3526/1 35 | 3434] 35 || 35. | 349¢| 35. || 3434 33%) 3474 
94] 78%|| National Lead pref*.. .|| 9198] 9134] 9134]! 92 ates 92 || 92 | 92 | 92 ete Peds gt4,| 94%4| 9144|| 9x | 904%] 904g 
31%] 17%|| National pinierd Oil. a | =o 25 ie 2644| 2614| 2044|] _. S = 25 2 25 E- = = 
12 National Starch -.......- -|| -- -- BS or <5 as = =: +s 5 : 7 “3 ed a2 -- a 
55 a National Starch rst pref. - || -- = oe 5° 50 50 =. << 5 _ = 50 50 50 ac - Ce 
31%] x2 National Starch 2d pref. || -- ae ae — P= ae = = of ~_ = = a - ES we =“ z 

11644] 8144|| New Jersey Central.......-...... ]tr4 [rrq [erg ||11446]11344/113%4| [13g] 112 |xr246| lara |xx13g}x1134|\11344| 111 [x12"%\]112  |110_ | 110 - 

104%] 9254|| New York Central & Hudson River. _||203 ¥4 | 10334 | 10334} |10344|103 |x03 | |10334/1034g|x0344||10314| 10244 |103 | |10234| 10234 |10234| |103 14|1027g| 10278 
187] x144|| New York, Chicago & St. Louis.......... <- ay As — 53 = 3 é a a se ns 164%| 164] 16%4|| .. = 4 
73%} 62 New York, Chicago & St, Louis 1st pref. - - -- 22 = se ae = ~ ae =a a is = = : 
34%| 24 New York, Chicago & St. Louis 2d pref...|| -- = 5 € - ae =e = Pe 32% 14| 32%4|| 3144] 3234] 3x46]| -- - = 
1534| 7%|| New York, Lake Erie & Western......._. 9 9 9 8%] 8%) 8%\| 9 8%| 87%|| 944| 9 9%|| 9% 9 9 8%) 9 
30 15%|| New York, Lake Erie & Western pref ....|| 25 | 25 | 25 == 0 ve 2356] 2378] 2396|| .. i nt 2 = =, 23 | 21 | 22 
65%| 29 New York & N. E.common T.R., A. A. P.|| 69 | 60 | 60 a fe a =. 2 - ae c 6184] €x%| 6r%4]] 58 | 58 | 58 

218 183 New York, New Haven & Hartford ....... =e ae = = a Je re : =< a & 2 &F es 2 A ert aoe 
191%! 1544|| New York, Ontario & Western ........._. 189¢| 185g] 185¢|| 185g] 1814] 1844|| 1844] 1844] 184¢|| 1814] 17%] 1774|| 1846] 18 18%|| 17%| 174| 17% 
14% 6%|| New York, Susquehanna & Western new..|| -- = 285 14 1344| 1344]] - = F 13 1234| 13 13 124%] 13 1244| 125g] 1254 
43%4| 21 New York, Susq. & Western new pref. 36% | 3634] 36%4|| 36 | 35%] 3546|| 3544] 3434] 35 |! 3434] 3344] 3444|| 35 | 335¢] 3494]) 35 | 33 | 34 

6%} 2 Norfolk & Western................ Al] 4 4 4 4% 4%] 4%l| 441 4%] 4Mi| -. | -- S| S| ee |e 4M 4 4% 
19%] — 954|| Norfolk & Western pref... - a 5 | rss eo = as = = a m 14% 14% 1434] -- sip! Sp 

7 234,|| North American Company - -- es 2s 5%) 5%) Sxl] -- <- 554] 556] 554|| 594) 596] 5341] 534 5/4 5% 

8%] 2!4|| Northern Pacific ----.... -|| 5%] 5%] st|] 53] $36] 534] --_ | -- - 5%| 5%] 5%] 538] 534) 532|] 54] 58 a 
27 3 Northern Pacific pref _. 19¥%4| 1939] 194¢|| 19 | 1844] 1844|] 187g] 1836] 1834]] 1814] 18%] 1814]| 1836 18% 1834|| 187g] 18g] 1876 
104% 8y Ontario Silver Mining... Sa ms ie a ae te om ae 10 10 10 ae 2 ~o a 
14% 8 Oregon Improvement Co, common || -- -- -- 9 9 9 =5 aoe aes = = : : -- - - 
32 17 Oregon Railway & Navigation ..... aH se ao ae is cm @ re == 24 2 2 oo [ste hese - = 
11%] 3%|| Oregon Short Line & Utah Northern... .._. 7 : 10% 10% r0%%|| 10%| 10%] 1r0%]}| 10 | 10 | 10 7 |) 30a) 20/74 | SOA i eee nee 
34%| 20 Pacific Mails. .5-3--. 3312s .3.. 33%] 3234] 33%4|| 3446] 32%| 3274|| 33%6| 3244] 33/4|| 3334| 3234] 3234|] 33 | 32% | 3294|] 32%] 394) 317% 

7%4| 2%|| Peoria, Decatur & Evansville. A] 7%) 7 7 6% 6% 6%|| 634] 634} 634]] 644] 644] O6%4]] -- - -- -- A (er 
2254] 74,|| Philadelphia & Reading. ---............. 214| 21%) 214] 2134 19% 20%|| 204] 1934] 20%|| 2014| 1944] 1954|| 2044] 1876| 1934]| 1976] 18%6| 19%4 
224%| 45 Pittsburgh, Cincinnati, Chicago & St.L...|} 20 | 20 | 20 20 | 1934] 1934|| 1944] 1946] 19/4] 19%4| 1946] 19}e|| 1948] 19 | 19 a ies Je 3% 
60 43%|| Pittsburgh, Cincinnati, Chic. & St. L. pref. - fs ae 59 5844 5844|| 56 56 56 5644| 56 56%4|| -- = 5 56 5576 557% 
34%| 27%|| Pittsburgh & Western pref_.............. - ce 2 34 3344| 3346|| -- -- |e . = 2 32 | 32 | 32 ol Ei fs = 
178%| 153 Pullman Palace Car Company .- 173% |173% |1734|| -- Ze a. |1t74 [273941274 |117344|173%4 127341] -- 1734 Shae Lon. 
19%| 15 Rio Grande Western..-... - 18%| 18%| 18%|| -- A : =o 25 rlits= ace his cean Wie = a RS 18%4 18.94] 1844 
46%] 30 Rio Grande Western pref........-. es we ro ‘ EE a 43 | 43 | 43 4344| 4346] 43%4]| - - - 43% 43% ASS 

118 112%|| Rome, Watertown & Ogdensburg .. << so Ee & ae 5 -- -- -: _ = -- ae Fae Se 8% ms 8B n7% 

9% 4%|| St. Louis Southwestern -.-......- 9 94%| 9 9 8%| 8% 8%] 87%| 84] Biol] Sl 8 8% 8% oes & 
19%| 844|| St. Louis Southwestern pref. 19%| 1936] 1934|| 1974] 19 | x9 || 19%| 1876] x94a|| 187] 1844] 1844|] 1856] 18 | 183q)| 1826] 1772) 177% 
35%] 18 St. Paul & Duluth .......-. wah =< % “e 35 | 35 | 35 || 3534] 3542] 35%|| 3446] 3446] 34%4]] 3398] 33 | 33 : = =m 
954 80 St. Paul & Duluth pref. .... <i oe ws 55 a he -- -- : or ‘| ot 9t -- -- :- : “ 

na 1034|| St. Paul, Minneapolis & Manitoba. lies =e : <= Ze = = -- =.) #5 =. +: -- -: eh Se = ae 
26%| 1634|| Southern PacificCo.....-...--.----...... 264%) 26 2644 || 26 26 26 25%| 2544| 2534]| 25%4| 25 2534 43. 24% 24%4|| 2456 ease ac 
14%| 8%|] Southern Railway Co. voting trust ctfs....|] 1344] 135¢] 1344|| 135¢| 1314] 1356|| 139@| 13'2| 1396|| 1334] 13 137%|| 1374) 12% 13 13 nace 25 
443g] 291%%4|| Southern Railway Co. pref. 5 p. ct. T. C.. 41%) 417| 41%!|| 42%4| 4x 4r3ql| 4056) 40 | 4a % 41 40 | at 40% 38 39% 39/4 37 i ae 4 
4©5¢| 134%|| Tennessee, C.I. & R.R. Co..... 447%| 43%| 44%|| 4644] 4434] 46 4656 4434| 4534|| 453@| 424) 44 45%] 4244) 44 43%4| 404) 4 

1024) 75 Tennessee, C. I. & R. R. Co. pref. ..|[f00. |100 |roo ||10244|10044]10044]] -- -- -- - Soe, |e hasink| ie rap | Bey, |S sate 
1434] 84%4|| Texas & Pacific .......-......-... 13¥%| 13%] 13%|] 1346] 13%| 1344|| 1338] 13 | 13 127%%| 124 | 125g|| 12/4) 12 | 124)| 127% 

4% %|| Toledo, A. A. & North Michigan =< =e 2) 2 2%] -- -: -: os = Al tas : == ar Sy 14% 
57451) S4ei|) Union Pacific 2-25. 3-22-=-- cee 15%| 155¢ 1594 15%] 1536] 1534|| 1546] 15 | 5¥6l] 15 | 1496 1456 aN Nag “ ae “43 Bey 

85g] 3%|| Union Pacific, Denver & Gulf ..... 7%4| 7%| 7all 7%l 7 7%|| 6%] 634] 67%6|| 634] 658] 6% 84 By oo Fo 574 ae 
1014 ¥,|| United States Cordage 3d asst. pai 7%) 6%] 7 7%| 6%) 7 6%] 6%) 6%!) 7 6%} 6% Bas) i % 0% ‘ te, 313 
3134] 3%|| United States Cordage gtd, 3d asst. paid*.|| 28 | 28 | 28 - : = -: -- FSA ere Ree 273%4| 2744) 27% = rg tees 1556 
15% 14% United States Cordage pref. 3d asst.paid* _|| 1444] 144] 14%|| 1434] 135¢] 135@|| 13/4] 13 13% 13%%| 13% 13% fe - 5%| 154 za 
50 36 United States Express .--............-.-- ant |! He 3 yt he ead eee ehh a 47'4| 47%] 474]| -- | == - 49 ae? re 
24%| 7 United States Leather* ... 1744] 174| 174 1634| 167%|| 16%] 15 161%|| 1614 16 1614|| 16% Be heey ee ae 34% 
97%| 38 United States Leather pref*. 88 | 87%| 87%4)| 8776] 8574] 86 || 86 | 85. | 85, [1 85, | Bat BS | see pee 354 rail 30% | 39% 
48 3744|| United States Rubber --.---- 4r 40 4n 4c M4 46%] 40%] 40%] 404] 40} ‘|| 4°22 40}g] 49% 4078 4n78 4 Md : 97 
98%] or United States Rubber pref - 94%] 94%] 9446 9478 94%4| 9444|| 9434! 9444] 9444|| 9458] 9458 9458 94% 94% 94% oe - \% .: \% 
z0'%||- $agl|| Wabash f22_-.2-.---.----- 10 | 10 | 10 9%| 956|| 10 94| 10 9% 9% 9% 9% 9% ge 94 Me 8 Pa. 
cr Rl Atle ane 25i| asa| sill 25%| a] ae ane] 20] au 208 29 24 I 206) 9] So Lea 

11544] 104 Wells, Fargo & Co. Express = a BS = = _ a 5 -- | -- + 4 : s 4 
93% 86 Western Union Telegraph - 9456| 94 | 9434|| 94% 9344] 9354)| 9376 93% 93% 93% 93% 93% Hiss an 937%6 93% ee) a 
184 85g|| Wheeling & Lake Erie ...... 1644] 164] 1644]] 1634] 1634] 165g'| 1645] 1614] 163g)| 1644| 16 | 163g)| 197% = Bie sob 40%| 497 
54%| 32%|| Wheeling & Lake Erie pres. . 505g] 5056] 505@]] -- = = | - = BS 5034] 50 5° oe % Sets: “6% = en 
By 2%|| Wisconsin Central Company .............|| -- seid Ss 7 6% o%, 7 7 7 ¥ ss os % 4 A 

ee 
~* Unlisted, t Extra dividend 1%, t Part oly issued, . -- . 
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LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND 
AMOUNT SOLD 


TEMBER 12, "1895, 


LOWEST PRICES 
FROM SEPTEMBER 6, 1895, TO SEP- 
BOTH INCI.USIVE. 


AND 


Corrected from the Official List of the N. Y. Stock Exchange, 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to curr 


August 1, 1895. 


} Indicates last sale occurring prior to August 1, 1895. 
GOVERNMENT SECURITIES. 












ent week, but since 












































































Last —Week ending Sept. 12 
U. S. Government— sale, High, Low. Amt. sold. 
6s currency, 1898, J. J.----- *109 “s a ee 
6s currency, 1899, J. & J . *109 ne, ae aie 
2 registered op., Q. M.----- *97 aS -- cane 
4% registered, 1891, Q. M.. *99% aS tae 
44% coupon, 1891, Q. M....- tr100% =< ec 
4s registered, 1907, Q. T---- *11246 5 =3 ne 
4s coupon, 1925, Q. F - wat 46123402012 68,006 
4s registered, 1 ( . *1214 +3 == o<-- 
4s coupon, 1907, Q. J * 112% -. -- <= 
5s coupon, 1904, Q. by 115% 116 115% 19,000 
5s registered, 1904, Q. Fil. . Sexrsy = &,: 

Total Government bonds. 5 — 87,000 

RAILROAD SECURITIES. 
Atchison, Topeka & Santa Fe 

roo yr. gen. g. 4S, 1989... 80% = : Sen 
Eng. Trust Co. ctfS ...-.--- 82% 83% 824 402,000 
100 yr. gen. g. 4S, reg. 1989. . +76% ae Se eae 
ad 214, 4g. Class A, 1989... 25% 2 an Bes 
Trust Co. ctfs.,1st inst. paid 34% 364% 34 1,257,000 
New gen. 4s when issued... 827g 83% 824 369,000 
New adjmt when issued...- 57 584% 7 229,500 
Col. Mid. con. gold 4s, 1940- 3014 304% z04 1¢,000 
Col. Mid. 4s, Trust Co. ctfs. 29 30% 29 162,000 
Colorado Mid. 1st 6s, 1936, 

Trust Certificates ...-.---.. * 7816 : ae : 

Atlantic & Pacific— 
Central Division, inc., 1922.. 4% 4% 4% 25,000 
Western div., income, 1910. 14% =a Pee © 
Guar. 1st g. 4S, 1937-------- *51y : * 2 
Baltimore & Ohio— 
Con. 5S, 1988 ...----------- 113%) 1134-1138 10,000 
Gold, 1885, 5S, 1925 - Robe sREE 111 Iir 2,000 
Gold, 1885, 5S, 1925, reg. .. $106 ma Es 
Balt. & O. S.W.1st con. g.444 $107 . Co 
Balt. & O.S.W.1stInc.5s,B. f22 5 e 
Central Ohio reorg. 1st con. 

g. 4145, 1930- 7 10434 -- és ones 
Balt.B.ist g.ss int. gtd, 1990 107% 107% 107% 2,000 
Ak. & Chic. Junc. 1st gtd. 

int. g= 95, 1990... = -. -=-<5 ft 1o2 ae n =. 
ist 6s Parkrsb br., 1919----- 122g 122g 122% 2,000 

Bklyn Elev., rst gold 6s, 1924. *10614 3 ae =. 
ad g. 5S, I915.------------- 78 78 78 1,000 
Seaside & Bklyn Bge rst gtd 

G. 5S, 1942. . -------5----= 8814 $844 8814 7,000 

Union E. rst gtd gold6s,1937 107 107% 107 31,000 
Buff., Roch. & Pitts. g. 55,1937 o7 97 97 5,000 
Roch. & Pitts. rst. m.6s,1921 {125 ‘2 we ee 
Roch.&Pitts. rst con. 6s, 1922 *122 zs 5 ra a 
B. Cedar R. & N. 1st 5s, 1906. 10733 107% 107% 500 
Con. 1st & Col. trust 55, 1934 103 103 103 1,000 
Minn. & St. L.1st gtd.7s,1927  T93 a3 8S woe 
C.R., 1. F. & N. 1st 55, 1921. *98 - is ee, 
JowaCity & W'n ist g.75,1909 108 108 108 8,000 
Canada Southern— 
Guaranteed 1st 55, 1908. ...- 110% «6rr0lg = r10 8,000 
2d 58, 1913-- 10744 «41074 3910748 1,coo 
ad reg. 5S, 1913 /------+---- F105 a meer 
Central Pacific— 
Gold bonds, 6s, 1895 103 . iS ne 
Gold bonds, 6s, 1896 frorlg 42 we Ree 
Gold bonds, 6s, 1897 - 105% 105% 1054 1,000 
Gold bonds, 6s, 1898 .--.--. *107 a Ari 2 
Land Grant Gold 5s, 1900... t95% a 
W. Pacific bonds, 6s, 1899 .. *106% ) 
San Joaquin Br. g. 6s, 1900. +1054 
C. & O. Div. ex. g. 5S, 1918. fico ad a Joe 
N. Ry. (Cal.) 55, 1938------- 94 94% 94 22,000 
C.R.&Bkg Co. of Ga. c. 58, 1937 £95 ac - & as 
Sav. & W. 1st gtds5s,1929 . 157 ae, Ets 
Sav. & W.eug.Trust Co. ctfs. 63 63% 63 222,000 
Central R.R. of New Jersey— 
rst cons. 7S, 1899....-----.- bade 3 | } 5 
Convertible 7s, 190 _% . t120 ~ =e oe 
Convertible deb. 6s, 1908... Frt4 es a bY 
General mortgage 55, 1987.. 1187 119 118% 30,000 
Gen'l mtge 5s, reg.1987.--- 118 118 117 1,500 
L. & Wilkes. mtge 5s, 1912. *y14 7D a ae 
L. & Wilkes.Con.Ass.7s,1900 1074 107% 106% 6,000 
Am. Dock & Imp't 55, 1927. 115 115 11s 2,000 
Chesapeake & Ohio— 
Gen. mtge gold 44%5, 1992-- 81 82 8034 67,000 
Pur. money fdg. 6s, 1898.... ~ 108 2 os Wey 
6s, gold, series A, 1908. . ¢120 . od 
Mortgage 6s, 1911 *321 = 3 wrist 
1st cons. 55, 1939-- rmm%=OI2 111% 7,000 
1st cons. 5S, reg -- *10744 ae a aoe 
R. & A. ist con. g. 48,1989. 955% 97 95% 25,000 
R. & A. 2d con. g. 48, 1989- 788 ce a 
Eliz.,L.& B.S. gtdg.5s,1902 104 I0L 101 7,000 
Ches., O. & S'thw’n 2d 6s r9orr- 4844 484 4814 12,000 
Chicago & Alton— 
Sinking fund 6s, 1903 ------ *r11614 ax Ee. 
Miss.R. B. rst sink.f.g.6s 1912 $1074 AS =e te 
La. & Mo. Riv. 1st 7s, 1900. 711344 oe . ey take 
Chic. & Ea. Ill. rst cur., 1907. *115% eA - Z 
rst con. gold 6s, 1934 -----. *1274 = Se EP 
Gen. consol. 1st 5S, 1937---- 104 104 103 44 15,000 
Chic.&Ind. Coal Ry 1sts5s, 1936 1034 1034 x01 95,000 
Chicago & Northwestern— 
Consolidated 7s, r915 -..--. *141y he EE 
Coupon gold 7s, 1902... - *122% =e Se! ae 
Registered gold 7s, 1902... *126 3 2 ae 
Sinking fund 6s, 1879--1929 . *117 ss nee os 
Sinking fund 6s, registered. 116% 116% 11644 6,000 
Sinking fund 5s, 1879-1929 . *11234 “e ae ene’ 
Sinking fund 5s, registered. *109 ae nts ae 
Sinking fund deb. 5s,1933-- 111% m1 111 2,000 
Sinking fund deb. 5s, regsd. +108 as ale Sas 
25 years’ debenture 5s, 1909. *107 we Z a bez 
25 years’ debenture 5s, reg . = £05 =3 ao 
Extension 4s, 1886-1926 -... $103 ts as ae 
Ex. bonds, reg. 1886-1926.. f994% 2 ree 
30 years’ deb. 55, 1921.--... *112 S ea ae 
30 years’ deb. 5s, 1921, reg. f 10746 +£ PA ae 
Chicago & Mil. 1st 75, 1898. 1095g 1095% 1095 2,000 
Win. & St. Peter 2d 75, 1907 *12834 act a em 
Escanaba&L.Sup.1st 6s,1901 ftr2}g 5 B) ee 
Milw., L. S.& W. 1st 6s, 1921 *135 = = ae 
Mich. Div. 1st g. 65,1924... $126 2 a 2 
Ext. & Imp. 55, 1929-- = ETS 112 112 
Incomes, 1911 .---- . F110 ee E 
C. & W. Ind. rst s. f. - $1064 =. = 
Gen. mtge g. 6s, 1932--.--- #138 ae 
Chic., Bur. & Nor. 1st 55, 1926. * £07 a5 ee 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 ----.- 12044 121 120% 26,000 
Sinking fund ss, 1901-. - *108 ae % ae 
Debenture 5s, 1913--- *105 oe. f: ae 
5s, conv. bonds, 1903.- 106 106% = =6106 41,000 
Iowa Div. s. f. 5s, 1919----. {107% ae rs 
Iowa Div. s. f. 45, 1919 ..... *10144 = ae 10,000 
Denver Diy. 45, 1922------- to7 ae Bs, ie. 
Nebraska extension 48,1927 94 94% 934 71,000 
Nebraska ext. 48, 1927, reg. 90% i a ee 
Han. & St. Jo. con. 6s, 1911.. *125 ee ae fe: 
Chicago. Mill. & St. Paul— 
ist 8s (Pr. du Chien), 1898.. {113% a Sas 
2d 7 3-10 (Pr. du Chien), 1898 [118 ae = aes 
1st 7S, River div., $, 1902... *124} ao 13 put 
1st 7S, River div., £, 1902 .. f120 as = pe Se 
1st lowa & Minn. 75, 1897.. *123% ae A apes 
1st Iowa & Dakota ext. 1908 124 124 124 1,000 
rst C. & M. 7s, 1903--.----- 12444 124% «01241 1,000 
GonrsAhiS8, £916: scesees cou F103 a pe ae 
Consolidated s. f. 7s, 1905 .. *1274% < tre ate 
1st 6s, S. W. diy., 1909 ..... *117 =e oe oan 


Last 

sale, 
1st 5s, La C. & Day., t910.. f 108 
rst 6s, So. Minn., 1910...... 11844 


ist 7s, Hastings & Da., 1910 *126 
1st ss, Hastings & Da., 1910 *106 
Chic. & Pac. div. 6s, 1910... *119 











1st Chic. & Pac., W. 55,1921 115% 
Chic. & Mo. Riv. 5s, 1926... *108 
Mineral Point div.5s, 1910.. 10714 
Chic. & L. Sup. div. 5s, 1921 f 108 
Wis. & Minn. div. 5s, 1921-. *110 
Terminal g. 5s, 1914-------- rrr 
Dakota & Gt. So. 5s, 1916... 108 
Gen. mtge 4s, series A, 1989. *96% 
Gen. mtge 4s, series A,reg. {91 
Mil. & Nor. rst 6S, 1910.----. fr116'4 
Mil. & Nor.1st con.m.6s,1913 1184 
Chicago, Rock Island & Pac.— 
Coupon 6s, 1917.----------- 13044 
Registered 6s, 1917 -------- *130 
Exten. & collat. 55, 1934---- 106 
Ex. and col. 5s, reg., 1934 -- 105 
Debenture 55, 1921..-..- 2 98 
Des M. & Ft. D. 1st 4s..-.. {83% 
Des M. & Ft. D. 1st 24g5,1905 *66 


K’k & Des M. 1st 55, 1923 -- *103 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930.----.- * 1284 
C., St. P. & Minn. rst 65, 1918 *1315g 
St. P. & Sioux C. 1st 6s, 1919 * 13254 
Cin., Ham. & D. con.s.f.7s,tg05 {118 
Cin.,Ham. & Daytonist44%s 105 
Cin., Day.&Ir.1st gtd 5s,1941 1104 
Cleve., C. & I. rst sink. fund 7s ¢ 112 





Gon. 9S, "3054. sasie wesc nae 11334 

Gen. ‘con. g&. 6S. ---. sates 
Cleve., Cin., Chic. & St. L.— 

St. Louis Div. 4s, 1990. ----. 95% 


C.,W. & M. div. 1st g.4s, 1991 *o24% 
Cin.,San. & C. c.1st g.58, 1928 f 110% 
Cin.,Ind.,St.1.&C.1st4s,1936 * 100g 


Cin., Ind.,St. L. & C. 4s,reg. +95 
Cairo Div. 1st 4s, 1931-----. *93 
Peoria & E. 1st con. 45, 1940. 844% 
Income 4S, 1990...---..---- *2816 


Ind., B. & W. 1st pfd 7s, 1900 F113 4g 


Cleve. & Canton 1st 55, 1917-. *orlg 

Cleve., Loraine & W. rst..... 110 

Col., Hock. V. & T. rst 5s, 1931 91% 
Gen. mtge gold 6s, 1904..-. *95 


Delaware & Hudson Canal— 
Pennsylvania div.c. 78,1917 $1444 
Penn. div. 7S, reg. 1917 ---. F142 
Al. & S. 1st con. g. 7S,1900.. 130 
Alb. & Sus. 1st con. 6s, 1900. *11954 
Alb. & Sus. con. 6s, reg .... ¢1204% 
R. & Saratoga ist c. 7s, 1921 141 
R. & Sar. rst 7s, reg. 1921 .. {144 

Delaware, Lackawanna & W.— 

Cons. mortgage 75, 1907.... *132 
Syr., Bing. & N.Y.1st 7s, 1906 $130 
Mor. & Es. rst mtge 7s, 1914 *144% 
Mor. & Es. bonds 7s, r900.. 116 
Mor. & Es. 75 0f 1871,1901.. 120 
M.& E. 1st con. guar. 75,1915 ¢ 140% 
NoY., DG. &)W.1st65; 1921.5 135 
N. Y., L. & W. con 5s, 1923 F117 

Denver & Rio Gde 1st 7s, 1900 *1164% 


ist consolidated 4s,1936-.-. 934% 

Imp. mtgs, gold 5s, 1928_... *92 
Det., M. & M.1. g. 344, t911-. *25 
Dul. & Iron Range ist 55,1937 102% 
Dul., S. S. & Atl. ist g.55,1937 100 
Erie— 

INGiy th COME) or am series nates 7734 


New 2dcons.D.Mg.ctfs.stpd 77% 
Fund coupon 5s, 1885-1969. 
New Drex. Morg. ctfs. stpd. *76 
Collateral trust, 6s, 1922 -... 


ENCOME'OS), LOZ 7 =-leces'n- ewes 81 
Erie 1st mtge ext. 75, 1897.. *10714 
Erie 2d mtge ext. 5S, 1919 .. *116 


Erie 3d mtge ext. 444s, 1923. *11014 
Erie 4th mtge ext. 5s, 1920... 
Erie 5th mtge ext. 45, 1928... ; 
Erie rst consol. gold 7s, 1920 *135% 
Erie cons. g. fd. 5s, 1885-1969 133 
Erie reorg. 1st lien 65, 1908. {110 


Long Dock cons. g. 6s, 1935 132 
B., N. Y. & Erie 1st 7s, 1916. *134%4 
Jefferson rst gtd 5s, r9g00... * 103 
Chic. & Erie 1st g. 4-58, 1982 108 
Chic.&Erie inc. mtg. 55,1982 *33% 
Evans.& T.H.1istcon,g,6s,1g2r rir 
Flint & Pere Marg. 65, 1920... 117% 
"StiCOn.|§S, 16300 - sae ae ane *9345 
Port Huron rst 58, 1939 ... *g2 
Fla. Cent. & Pen. cou.g.5s,1943 19514 


Ft. Worth & Den. C. 1st 6s, 1921 73 
Ft.Worth & Rio G.1st g.5s,1928 = 58 
Gal., Harrisb’g & S. Autonio— 
1st 6S, I9gI0.- sje .EGT 
2d mortgage 75, 1905.-----. *1034 


Mex. & Pac. 1st g. 55, 1931- 93% 
Ga).,H.& H.,1882,1st5s,1913-. 70 
Ga. So, & Fla. ist. g.6s,1927.. $97 
G. Bay, Win. & St. P. rst...... +48 

2d income T. R., 1911_-.-..- 5% 
Houston & Texas Central— 

ISt Ps 15S, 1997 Seen tease 






Con, g. 6s, int. gtd r912. 

Gen. g. 4S, 1927 

Deben. 45, 1897 

Deben. 6s, prin. and int. gtd *100 
Illnois Centrai— 

1st gold 45, 1951.--.-- --- *1103% 












5) LOG2a ae tee ak *109 
4S, 1952, reg *10rlg 
48, 1953 ------ *105 


344s, gold, 1951.--- 


344s, gold, reg., 1951-- +97 
Cairo Bridge g. 4s, 1905. 101% 
Western Line 1St 48........ 102% 
C., St. L. & N. O. rst 7s, 1897. * 108 


C., St. L. & N. O. 2 g. 65, 1907 ¢120 
C., St. L. & N. O. g. 5s, ta51- *121 
C.,St.L.& N.O.g.5s reg.,1951 t1174% 
C.,St, L.&N.O.Mem.Div.g.4s *102 
Ind,, D. & Sp.1st 7s, 1906, tr. r. *11744 









Ind., Ill, & la ist g. 48, 1939-. *86 
TSt ext. \F. §8; 1949. cease $96 
Internat. & Great Northern— 
st 6S, gold, 1919...-.-.--. 121% 
2d mtge 4% -5s, 1909 -- 80% 
3d mitre 45, 599n. a eeeaek 35 
lowa Cen. rst gold 5s, 1938... 95% 
Kings Co. Elev. 1st g. 5s, 1925 *80 
Fulton Eley, rst 58, 1929---- 75 
Lake Erie & Western rst 5s .. 117 
2d mtg. g. 58, 1941..-- -. 106 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. t110 


Division bonds, 7s, 1899.... #11244 
Cons. coupon rst 75, 1900... 
Cons. registered 1st, 1900... *116% 
Cons. coupons 2d 7s, 1903 .. 
Cons. registered 2d, 1903... *12344 
Detroit, Monroe & Toledo 
THWI7S). L990 sen sen sea ae 12814 
Mahon'gCoal R.R.1stss,1934 $1194 
Leh. V. of N. Y. rst 444, 1940. 
Lehigh V. Ter. 5s, 1941 -... *1144% 
L. R. & Memp. 1st g. 5s, Cent. 
TriCo: certs 2637 5-242 -e sen *36 
Long Island ist mtg. 7s, 1898. f1ogl4 
1st con. g. 5S, 1931 
Gen. mtge 4s, 1938-- 
N. Y. & Rock.B.1st g.55,1927 
Ferry 4365) £922- - 20-0 cscs. 
N.Sh.Br.1stcon.gtd g.5s,1932 +1034 
N Y., Bklyn & Man, Beach 
Ist con. g. §S, 1935--.-.... 
N. Y. & M. Beach 1st 7s, 1897 * 107 
Manhattan B. H. & L. Co, 4s *55 





—Week ending Sept. 12— 
Low. Amt sold. 


High. 
118% 


107% 
112 
108 


130 


107 


93% 


104 


101g 
103 


118% 


115% 
107% 
107% 


118 


1304 


106 


123% 
123% 
103% 


98% 


- 


25,000 


2,000 
3,000 


5,000 
3,000 





5,000 


1,000 
144,000 
10,000 
5,060 





10,000 
14,000 

















8,000 


101,000 
9,000 


67,c00 
139,000 





5,000 
12,000 
10,000 
32,00 


112,000 
5,000 


144,C00 














Last 
sale. 
L.,Ev.& St.L. rst con.g.58,1939 42 
Gens. 45. 294F iw ew eas oe +14 
Louisville & Nashville— 
Coll. Tr. -g- 55, 2932... .cc-5 F109 
Consolidated 7s, 1898. . 1097 


Cecilian branch 7s, 1907.... {108% 
New O. & Mob. rst 6s, 1930. *12214 
New O. & Mob. 2d 6s, 1930. *10614 
General mortgage 6s, 1930. *119 4 
5 p.c. 50 year gid bonds, 1937 * 103 

E. H.&Nash.tst g. 6s, 1919. *112 

St. Louis div. rst 6s, 1921.. ¢12446 


St. Louis div. 2d 3s, 1980... $67 
Nash. & Decaturrst7S,1900. 11134 
So. & N. Ala. con. g. 58,1936 *98% 


Unified gold 4s, 1940...---. 83 
Pensacola div. 6s, 1920 -.--- *112 
Pensacola & At. 1st 6s, 1921 *102 
Ky Central gold 4s, 1987... 90 


Nash.,Flor. & S.1st g.58,1937  *90 
L.N. Alb. & C. 1st 6s, 1910... 112 

Con. gold 6s, 1916.....--.. 103% 

Gen. mtgé gold 5s, 1940---- 77% 
Louis.,St.L.&Tex.1st g.6s,19t7 $60 
Met. Elevated 1st 6s, 1908.... 120} 


acl GS; S800 sesenewaue casos *108 

Man. Ry con. mtge 45, 1990 * 101% 
Mexican Cen. con. g. 4S, 1911. 
Mex. Inter. 1st g. 45, (942.... 74 









Mex. Nat. 2d inc. 6s,“B,""t917_ ¢9 
ad inc. 6s; 40.A," 19%7 .--.-= $364 

Michigan Central— 
1st consolidated 75, 1902.--. 1224 
6S; X900'. = -=s~sian Se = -- #119% 
4S, 1G40s scewesae a-ne = ace=— TROBE 
1st consolidated 5s, 1902.... 111 
Coupon 5S, 1931--....----< *II9 

Minneap. & St. L. 1st 7s, 1927 *143 
TS: CON. -.55),£934---.06-<5- 103% 
Iowa ext. r8t g. 7S, 1909--.- $123 


Pac, ext. 1st g. 6S, 1921..... F118 
Southwestern Extension.... *126 





Mo., Kan. & East. 1st 58,1942 9434 

Missouri, Kansas & Texas— 
ist mortgage 4S, 1990..--.- 90 
2d mortgage 45, 1990. - 663% 
rst ext. @- 5S, 1944... 5 93% 
K. C. & Pac. 1st 48, 1990... 764% 
Dal. & Waco 1st 5s, 1940... 88% 
M.,K. & T.of Tex. rst 58,1942 8644 


Mo. Pacific rst con. g. 6s, 1920. * ror 






3075S, 1906. -.6. 25-5 <-eewnn 112% 
Trust g.5S,1917--- --- *75 

1st collateral g. ss, 1920 ..-. 76% 
Pac. of Mo. 1st ex. g.48,1938- 104% 
Pac. of Mo. 2d ex. g. 58,1938. 107% 


St.L.& I. M, rst ext. 5s, 1897 *103 44 
St. L. & I. M. 2d 7s, 1897... +104 
St.L.&1.M.Ark.Br.1st7s,1895 106 
St,L.&1.M.C A.&T.18t7s,'97 F104 
Gen. con. ry & l. g.55,1931- 87 
Gen.con.ry.&l.g.5s,stp.1931. 8744 
Mobile & O. new 6s, 1927 .-- *121 
ist extension 6S, 1927 .----. } £13 
Gen. mtge 4S, 1938-..- -- 65% 
St. Louis & Cairo 4s ....... ¢81 
Morgan's La.&T. rst g.6s,1920 113 
TSt7 Se 19UG news wen eae ae 128 
Nash.,Chatt.& St. L. rst 7s,1913 *131% 
1st con. g. 55, 5928 <.----.. 10514 
New York Central— 
N.Y. C. & H. 1st c. 78, 1903 *123 
N.Y. C. & H. 1st r., 1903... $1225 
Debentures, 5S, 1904..----. 107% 
Debentures, 5s, reg., 1904.. }107 
Debenture, 4S, 1905 ...--..- F103 
Deb. ctfr. ext. g.reg. 45,1905 10344 
Harlem ist mtge 75, ¢.,{1900 *11744 
Harlem ist 75, reg., 1900... f 11644 





West Shore gtd coupon 4s.. 107% 
West Shore gtd 4s, reg.-... 107% 


Beech C’k Ry ist g. 4s, 1936 *1074% 


R.W.& O.cons. 1st €x.55,1922 119! 
N. Y. & Putnam ist con. gtd 
£- 4S, 1993--------------- $103 % 
N.Y.,C.& St. L., rst g. 48,1937. 106% 
ISt 4S, 1937) TEZ-----0---e0- f105 
N. Y. Elevated rst 7s, 1906.... 107% 


N.Y. & N. E. rst 75, 1905 ---. F125 


137 
136 


N.Y., N.H. & H.Deb.Cer.ex.R. 
Deb. Certf. small bds. ex. R. 

N. Y., Sus. & W'n— 
Terminal rst 5S, 1943.------ 
2d mortgage 414s, 1937- 
ist refunding 5S, 1937----- 
General mort. g. 55, 1940... 
Mid. of N. J. rst 6s, 1910... *117 








Wilk. & E. 1st gtdg.55,1942 943% 
N. Y., Ont. & W’n— 

Con. ISt g- 5S) 1939..----00 TITY 

Refunding rst g. 4S, 1992--. 94% 
Norfolk &West. gen. 6S, 1931-. *121 

ClinchVal. 1st m.g’ld 5s, 1937-60 


roo yr. mtge g. 5S, 1990.-.. 66 








SciotoV.& N.E.guar. 45,1989 84% 
Md. & Wash. 18:55, 1941... *62 
No. Pac. gen. 1. g. 1stcoup. 6s. 118% 

Gen. 1. g. 1st reg. 65, t921.. 11744 

2d mtge6s5; 1033~- <seesns> «) £03 
2d mtge 6s, reg. 1933 ----. = . §98 
gdmg.RR.& L.g.s.f.g.65,1937 73% 
3d mtge eng. Trust Co. ctfs. *73 


Con. mtge gold 5s, 1989--.. 40 





Con. 5s, Trust Rec 39% 
Col. Trust notes .....-..... 85% 
Recvs Cts. 6s g. Jan. 1897.. {104 
Dividend Scrip --<se-<s05 f6r 
Dividend Scrip extended... {66 
Terminal 1st gold 6s, r933.. 105 


Spok. & Pal. rst 65 T.R.,1936 $73 
St. Paul & No. Pac. 6s, 1923. *121%4 
St. Paul & No. P. reg. cert.. fr1944 


Tr. Rec. ctfs of deb. stamped {75 
Dul. & Man,1stDak.div.T.R. *77 
N. Pac. & Mon. ist g.6s,1938 38% 


Chic. & N. P. 1st g. 5S, 1940. 49 
Chic. & North Pac. T. R... 
S,, Lassen, a ESGlOS pean. . 
Syasdee Quite ite $Gte ht eee 
Ohio & Miss. con. s. f. 78, 1898. *1c6 
Consolidated 7s, 1898...... *105% 
2d consolidated 7s, 1911.... *120 





Ohio Southern gen’l 45, 1921. 35% 
1st 6S, 1921 ae gt 
Omaha & St.L.R’y 1st 4s,1937- +36 
Omaha& St.L.rst TrustRec 424% 
Oregon Imp. Co, 1st 6s,1910.. 95% 
Con. mtge g. 5S, 1939 ---.. - 44% 
Oregon R’y. & Nav. 1st6s,1909 11144 
COM: /PASS; TOM Acecencecaed * 101 
Con. g.5s,eng.TrustCo. ctfs. 104 
Coll. Trust 5s, Trust Co. ctfs 72% 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s 1st c., 1921 114 


Pa. Co. gtd. 444s 1st r., 1921 *1133@ 
P., Ft. W. & C. rst 7s, rg12.. 113854 
P., Ft. W. & C. 2d 7s, 1912.. *13548 
P., Ft. W. & C. 3d 7s, 1912.. $131 
Clev. & P. Con. s. f. 75, 1900. 117 
Chic., St. L. & Pitts. rst con. 
i, '55) SOGR unc wees teapecd 118% 
. & St. L. rst 7s, 1900.. F115 
R. Co. rst r. e.'g. 48, 1923 110 
-C.& St.L.g. 4445,A,1940 *113% 
-C.& St.L.g.4%s,B, 1942 F112 
-N.J.R.R.&C.Co.g'l4s,1944 114% 
Grand Rapids & Ind. g. 44% *111\% 
St. L.V.& T.H. rst g. 78, 1897 * 105 
Peoria, Dec. & Ev. 1st 65, 1920. *1021% 
Evaus. Diy. 1st g. 6s, 1920.. *103% 


P.,C 
PR: 
P.,C 
P.,C 
U 


2d mortgage 5S, 1927.-.--... *36 
Philadelphia & Reading— 
1st preference income, 1958, 3874 


—Week ending Sept. 12— 
High. Low. Amt. sold. 


42 


109% 


112 

193% 
79% 

120% 
74% 


122% 
104% 


95 


90% 
684 
93% 
76% 


89 

87% 
112% 

76% 
104% 
107% 


106 
88% 
87% 
67 


103% 
107% 
103 4% 
107i 
107% 
119% 
106% 
107% 


137 
136 


105 


102% 


95 


1% 
94% 
66 
85 
rey 
11744 
103% 


74% 


105 


42 

954 

47 
112 


102% 
73 
114 


118% 


40 


42 


109% 


112 

1024 
77% 

120% 


74 


12214 


87% 


65% 


105% 


107% 
103% 


1067, 
107 


106% 


10734 


105 


42% 

95% 

44 
wi 


ror 


7244 
114 


11844 


37% 


5,000 


4,000 
5,000 
9,000 
3,000 
2,006 
155,000 
78,000 
1,000 


30,000 











32,000 


40,000 
129,500 
1,000 
1,000 
18,000 
63,000 
2,000 
25,000 
4,000 
1,000 
7,000 
63,000 
1,000 
551500 


6,000 


3,000 
2,000 


43,000 
48,000 


67,000 


67,000 
6,000 
7,000 

7c¢0 


16,000 
12,000 


15,000 


23,0c0 
17,000 


7:C00 
31,000 
2,000 
25,000 
2y,000 
20,000 
237,000 
27,000 
21,000 


15,000 





5,000 
1,000 
170,000 


17,000 





27,000 
23,000 


2,000 

2,000 
75,000 
52,000 
39,000 
62,000 


1,000 


1,000 


5502000 





Last 

sale. 
2d preference income, 1958. 23% 
3d preference income, 1958. 17 
3d pf. inc. conv., 1958..---- *154% 
Gen. mtge gold 4s, 1958---. 86 
Gen. g. 45 Tr.Co. certfs., 1958 
Gen. 4s, Tr. Co. ctfs, unspd. 84 


Deferred incomes -..... -. 4\% 
Pitts,Shen.,&L.E 1st g.58,1940 *87'4 
Pittsb. &West. 1st gold 4s,1917 87% 

Guaranteed §s, 1891-1941 -. 79% 
Rio Grande West'n 1st 45,1939 77% 
S.A. & A.P. rst gold gtd 45,1943 6334 


San F.& N.P. 1stskg fund g. 5s *101 


St. Jos. &G. L.rst 6s, 1925----. *63% 
St. J. & G. 1. Cent. Trust Co, 
ctts'of deposit: ccc-senes, 66 
2d income, 1925-----.----.. “10 


St. Louis, Alton & T. H— 
1st Ex. term. g. 5S, 1914 --. *105 
Chic.,St.1..&Pad. 1st 5s, 1917 {100 
Bellev'’le &Carodt tst 6s, 1923 froolg 
Bell. & So. Ill. R. rst 8s, 1896 fr04% 
St.L. & S.F. 2d 6s, class A, 1906 $ 115% 





2d 6s, class B, 1906..--.---- *118 
ad 6s, class C, 1906. ........ *118 
General mortgage 5S..----- 99% 
General mortgage 6s,193t.. 110% 
XSE WYUStiR. SS. eee ee ae 85 
Cons. guar. 48, 1990.....--. 56 
F.S.&VanB.Bdgist g.6s,1910 +90 


St. L. Swn. 1st g. 4s bdctfs1983 80 





ad g. 4s bd cfts 1989.....--. 38 
St. P., M. & M'toba rst 7s, 1909 * 11034 
ad 6S; XO09 ss ceementans ane 121% 
Dak. Ex. 6s, 19t0- | sar 
TSt:con. 65, 7933-2 <.; fa 1224 
rst con. 6s, reg., 1933 - *120 
Reduced to 4%s..--- - 105% 
Reduced to 4s, reg.....-- j 100 
Montana Ex. 4s, gold, 1937- 93% 


Mont. ext. rst g. 4S, 1937,reg *89 
Minneap. Union rst 6s, 1922 - 116% 
Mont. C. rst 6s int. gd, 1937 *119% 
Mont. Cen. 5S, 1937--- 
East M, 1st g. 5S, 1908 
St. Paul & Duluth 2d 5s, 1913. 
Sav.,Fla.&W.1St con.g.6s. 1934 F114 





Seaboard & Roan. 1st 58,1926 9834 

South Carolina & Ga. tst5s . *98 

So. R’y 1st con. g. 5S, 1994--- 96% 
Alabama Central tst 6s, 1918 110% 
E.Tenn.reorg.In.g.4-55,1938 924i 
E.Tenn.,Va.&Ga.1st75,1900. E1134 
E.T.,Va.&Ga. div’l g.55,1930 Ir4 
E.T.,Va.&Ga.con.1stg.55,'56 111 


Ga. Pac. Ry. 1st g. 5-68, 1922 fr12% 
Knoxville&Ohiorstg.6s, 1925 
R. & Danville con.g.5s, 1915 *122 
R.&Danv.equip.fd.g.5s,1909 
R.&Danv.deb.s5s stmpd,1927 7 100 
Va. Midland gen. 55, 1936-. 
Va.Mid,gen.5s,gtd stpd,1936 
West'n N.C.rst con.g.6s,1914 *115% 
So. Pac. of Cal. rst g. 65, 1905-12 fF 112 


S.Pac. of Cal. rstcon.5s,1937 9434 

S.Pac. of N. Mex. 1st 68,1911 106 

Southern Pac. of Arizona 1st ‘98 

Aus. & Nthw’n 1st g. 55,1941 *9gr 
Terminal Assn of St.L. rst con. 

£- 5S, 1894-1944. ----------- rol 


St.L.Mer.B.T.gtd g. 5s, 1930 *ro05 
Tex. & N.O.Con. Mtge 55,1943 95 


ES09S, 2005 oo cease memes aa firo 
Texas & Pacific— 

2d gold inc. 55, 2000 ..-.-. - 28% 

ist gold 5S. 2000.--..------ 91% 


Toledo & O. Cent. 1st 5s, 1935 *111 
Western Div. rst g. 55, 1935 *111 4 
Kanawha & Mich. 4s, 1990... 

T., A.A. & N. Mich.rstTr.Rec 88 
Tol., A. A. & Cad. Tr. Co. cfs 

for gt..e: 6S, 1957 ...---.- 

T., St. L. & K. C. 1st g. 6s, 1916 
Tole Stiesae me Ge pak ate 75 

Tol.,Peoria&W’u.rst4s,1917.. 81 









Funded coup., July 1896,inc +75% 
Ulster & Delaware 1st 55-. 104 
Union Pacific—rst 6s, 1896... 1073 

TSt6S, 1807s <> am sane on eee 

Ist 65, 1898. -- 107% 

ist 6S, 1899-.-..- avo, 206 

Ext. Sinking fund 8s, 1899. 99% 

Gol; trust $s, s90Bl-2 5c... - yoo 


Col. trust 6s, gold notes, 1894 98 
Col. trust 6s, gold nts stpd.. 
Col. trust g. 44, 1918..-.-. 
Col. tr. 44% eng. tr. ctfs ee BG 
Kan. Pac. 1st 68, 1395.----. * 507 
Kausas Pac. 1st 6s, 1896... 
K. P., Den. div., 6s as'd, 1899 
K. Pac. rst cousol. 6s, 1919. 80 
K. Pac. tst con. 6s, Tr. certfs. 76 
Atch., Col. & Pac. 1st 6s,1905 47 
Ore. Short Line rst 6s, 1922- 
Ore. Sh. Line 6s, Tr. Rec... 
O.S.L.& U.N.con. g.55,1919  *58 








Trust Co. certs cae nse 
O.S,L.& U.N. c.t.58, 1919. *36 
Atch.JewellCo&Wiust6s,1905 *4244 


Union Pac. Lin. & Col. rst 
gtd g. 55, 1968. --....-... * 4646 


Utah Southern gen, 75,1909. 64 

Utah & Northern g. 55, 1925 +86 

Den.& Gulf rstcon.g.55,1939 4254 
Wabash— 

Wab. R.R. Co. rst 55, 1939- 10834 


Wab. R.R. Co. 2d 55, 1939-- 79 
Debenture series B, 1939-.- 33 
Nor. Mo. rst mtge 75, 18935.. $103% 
St. L., K. City & N. Rl. Est. 


8 R575) (28052 soce een cane *103% 
St.Charles Bridge 1st 6s,r908 $106 
Det, & Chic. Wxt.. 2. cess oe *99 


W.Va.C.&Pitts.rst g. 6S,1gtr.. F1054% 
W'nN. Y. & Pa. rst 5s, 1937-- *109% 
Gen. g. 2-3-45, 1943 ------- 49% 
InGanS, R94eseceo aden see 19% 
Wheel’g & L. Erie 1st 5s, 1926 106 
Con. 'g. 45,)2902- 2 sce -sees 7 eae 
Wheeling div. rst g. 55,1928 *9444 
Extension & Imp. g. 55,1930 * 
Wiscon. Cen. 1st trust 55,1937 62 
Eng. Tr. Co. ctfs 
Wisconsin Cen. income 5s.. 14 





MISCELLANEOUS BONDS. 


Am. Cot. Oil Co, deb. 8s, 1900. 113 
Bos.U.G.tst.ctfs.sk.fd.g.55,1939 *8144 
Broadway & 7th Ave. rst .-..- 11s 
BklynWhf& W.Co.1st g.58,1945 10414 
Chic. Gas Lt. & Cokersts5s -.. 95% 
Col. & Ninth Ave. rst gtd. 5s. 1114 


Consumers’ Gas 1st55..-.-.-. 84 
Det.Gas Co. con. 1st g. 55,1918 75 
Ed. Elec. Ill. Co. of N. Y., 1st 


Conv. g- 5S, L910_.....---s6 108 

rst con. g. 55, 1995 ------.- 103 
Ed. Elec. lll. Co. of Brooklyn 

USt-@.. §S, IGA so. cc ciccese *r112Y4 


Eq.Gas&FuelChic.tst gtd g.os 95 
Gen Electric cons. deb. 55.... 90 
Interior Cond. & Insul.Co. deb. 





©. 65,8925) 225s cee cece Bolg 
Laclede Gas rst 5S,1919-----. 97 
Lex. Ave. & Pay. F. rstgtd.5s. 1107, 
Tenn. Coal, Iron & R. Bir. div. 

ESE(CONWOS, L9OR7=- on ean . . 0555 


Tenn Coal, Tenn. div. rst ... 92 
Third Avenue rst g. 55, 1937.. 
United States Cordage 1st.... 50 

ist Tr. Co. cert., rst ins. pd. 
U.S.Lea.Co. sk. fd.d.g.6s, 1913 
West, U. col. trust cur. 55, 1938 


—Week ending Sept. 12—~ 
Low. Amt. sold. 


High. 
25 
18 > 


88 


104 
107% 
108 
108 4 
1084 
9954 


87 
“toe 
34% 


50% 
20% 
106 
62 
62544 
14 


113 
11514 
104% 
93% 
r12'g 
84 
75 


108 
103 


95 
go 


804 
97% 


112 
95% 
g2 

122 
50 
51 

114% 

nig 


22% 
1614 
86 
84 
44 
87 
79 
77% 
6394 


66 


99% 
110% 
85 
56 
80 
38 


121% 


121 
12234 


105% 


93% 


2844 
91% 


113 

1i5 

104% 
934 


r11% 
84 


75 


1077% 
1027% 


95 
go 


80% 
97 
110% 
9514 
g2 
122 


5° 
49 


114 
“rer 
































410,000 
66,000 
13,000 

657,000 
10,000 
10,000 


253,000 
5,000 
7,000 
5,000 

12,000 
14,000 
1,000 
18,000 
5,000 © 





46,000 
20,000° 


2,000 
27,000 


617,c00 
62,000 


55,000 — 
55,000 
12,000 
73,000 — 


93,050 } 
147,000 _ 
162,000 3 

39,000 
220,000 


302,000 
6,000 






Ses 


THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET'S.] 

The week is characterized in trade circles by an 
unexpected, but no less pronounced, improvement 
‘south and southwest. This is reflected at mar- 
| kets from which supplies are distributed to these 


gions. 






Relatively unfavorable features are found in a 
quieter tone in dry goods jobbing circles; a check 
seasonable trade throughout the central west, 
Tdue to the unusual heat; low prices for men’s-wear 
Soolens, and an unsatisfactory outlook, due to de- 
“pressed quotations abroad; only moderate orders 
“for domestic woolen manufactures; cancellation 


of a few Nebraska general merchandise orders at 










Chicago, and the somewhat critical position of the 
American tinplate industry, owing to the heavy 
. advance in price of tinplate bars, without a cor- 
sponding increase in the price of tinplate. 
The most bullish report comes from St. Louis, 
here there are many country buyers, and all lines 
of staple merchandise are active, with the railroads 
_ making freer purchases, and the manufacturing in- 
ustries pressed to keep up with requirements. 
Kansas City, too, also a distributor to the west and 
southwest, reports unusually prompt mercantile 
collections and relatively enormous orders placed 
with the wholesalers for shoes, dry goods and hard- 
ware. 

At the south fall trade is opening up more freely 
‘than anticipated, with marked improvement in 
-.business and increased confidence as to the out- 
The 
_ improvement in iron has had an influence at Bir- 






look at Jacksonville, Atlanta and Augusta. 


mingham and throughout the tributary region, an 
evidence of which is found in the temporary inability 
of Birmingham wholesalers to meet the demand 
_ for hardware and groceries. 

Aside from the firmness of cotton goods prices, 


which is a feature in trade circles north and east, 





the most conspicuous movement is the continued 


ed in iron and steel, highest quotations yet 


_reached having no effect in restricting demand. 


Present rate of production of pig iron exceeds 


200,000 tons weekly, the largest in our history, at 


_ the rate of more than 10,000,000 tons per annum. 





| off of r4 per cent. from 1893. 


Lake cities report improved demand for general 
merchandise, stronger lake freights, and request 
- for tonnage active. At Chicago relatively more 
_ orders are received from the south and southwest 
than ever before. Revised estimates from Texas 
point to only half a cotton crop, but trade is active, 
and the outlook favorable because of a greater 
relative increase in the price of cotton than the 
reduction in outturn. Louisiana sugar crop is 
reported from 15 per cent. to 20 per cent. smaller 
han that of last year. ; 
Gross railway earnings of 127 railroads for 
August aggregate $43,139,642, a gain of 1.6 per 
cent. over August a year ago, when there was a 
gain of nearly r per cent. over August, 1893. 
Good gains are shown by the eastern, granger and 
nk lines in the order named. The coal roads 
show the only important decrease, although earn- 
ings of the central western, southern and south- 
estern roads show a falling off from August last 


year. Of the 116 systems, embracing 127 roads, 71 













show gains and 45 losses compared with August 
last year. For eight months the total earnings of 
322 roads aggregate $302,062,728, an increase over 
last year of 4.2 per cent., when there was a falling 
Decreases for eight 
m onths are shown by the grangers and the Long 
Island road, but in each case the falling off is only 
af raction of r per cent., while the central western 
id coal roads, mostly bituminous carriers, show 
the largest gains. 

Liquidation, bearish pressure and declines have 
igned in the New York stock market this week. 
Weak accounts had accumulated during the ad- 
ve nce, making a reaction inevitable, though it has 
n very seyere on account of the continued drain 
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of gold exports, the decline of the government 
specie reserve below $100,000,000, and doubts 
about whether the bond syndicate would con- 
tinue 


to assist the Treasury without another 


The deposit of $3,000,000 in the 
Treasury by the syndicate on Wednesday had only 
a temporary effect, and further demoralization was 
caused on Friday by the withdrawal for export of 
$2,500,000 gold by a member of the syndicate. It 
is reported that this is intended to force the issue, 


create a lower exchange market, and bring out 


bond issue. 


commercial bills. On this exchange declined from 
4.90 to 4.8934. The total gold shipments for the 
week were $7,150,000. 

The gradual increase in the clearings during, the 
past few weeks brings the aggregate nearly to the 
billion dollar mark again, $998 ,000,000, about 11 
per cent. more than last week, 18 per cent. more 
than in the corresponding week one year ago, and 
25 per cent. more than in the second week of Sep- 
tember, 1893. But as compared with the corre- 
sponding week in r&g2, the falling off is 9 per 
cent., and as contrasted with the like week in 1891 
the decrease is 15 per cent. 

The tendency to reaction in prices, particularly 
among food staples, continues, with further liquida- 
tion in wheat, Indian corn, pork, lard and sugar. 
Reactions are reported in prices for cotton and 
hides. 
appeared at New York and Philadelphia, and the 
prospect is for further advances all along the line. 


On the other hand, higher coal prices have 


In addition to higher quotations for cedar, prices of 
almost all standard varieties of cotton goods are 
higher and tend upward. Then there is the $4.00 
advance in steel rails, the latter now being on a 
parity with quotations for billets. Total of business 
failures throughout the United States this week 
number 213, as compared with 184 last week, 223 
in the second week of September, 1894, 300 in that 
week in 1893, and 143 in the corresponding period 
of 1892. — 

Exports of wheat from the United States and 
Canada, both coasts (flour included as wheat), 
amount to only 1,810,000 bushels this week, com- 
pared with 2,260,000 bushels last week, 2,789,000 
bushels in the corresponding week a year ago, and 
5,357,000 bushels in the second week of September, 
1893. This week's total exports area little more 
than one-half the corresponding shipments three 
years ago, and about one-quarter the exports in the 
like week of 1891. 

The Washington wheat crop, as reported from 
Seattle, will turn out better than earlier estimated. 
The advices from Oregon and California are that 
continued rains have damaged hops and wine and 
table grapes. At Tacoma the expenditure of 
$1,000,000 on. land improvement has been arranged. 

General trade throughout the Canadian Do- 
minion is only fair, though apparently more active 
The 
latter city reports an upward tendency of prices of 


at Toronto, in some lines, and at Montreal. 
woolens. Halifax advices are of an improvement 
in the demand for staples. Bank clearings at 
Winnipeg, Hamilton, Montreal and Halifax aggre- 
gate $20,131,000 this week, against $16,785,000 last 
week, $20,322,000 in the week a year ago, and 
$18,316,000 in the week two years ago. There are 
reported 22 business failures from the Canadian 
Dominion this week, against 33 last week, 38 in the 
week a year ago, 36 in the week two years ago and 
18 three years ago. 





FINANCIAL. 


The Money Market. 


Predictions of higher rates for money in the near 
future are more than ordinarily confident, but the 
New York loan market displays little or no change. 
There was a slight temporary advance in call-loan 
rates on the Stock Exchange, but it subsided 
after a few transactions at 1% per cent. or more, 
and 1 per cent. has continued the ruling figure. 
Time money is actually unchanged, though some 





increased borrowing is noted. The current rates 
are 14@2% per cent. for short and 3@3% per 
cent. for long dates. Mercantile paper shows aug- 
mented out-of-town buying, but the supply is still 
light, rates for best names and doubles being 3% @4 
per cent. On Friday there was another flurry in 
call loans, which were quoted as high as 2 per 
cent. 


Discount Rates and Exchange on 
New York. 
(By Telegraph to BRADSTREET'S.] 


——- Time loans. 








—-New York exchange. 


This week. Yearago This week. Last week. Y'rago. 
Boston .... 3 @ 4 3 @4 25cD 1ocD iscD 
Providence. 5 4 @5 Par Par Par 
Hartford... 4 @5 4 @ 4% Par Par Par 
Portland... 6 6 Par Par Par 
Phila. 2. 4 @5% 34%@5% Par Par Par 
Pittsburgh. 6 5 @6 Par Par Par 
Buffalo....6 @7 6 @7 Par Par Par 
Baltimore.. 4 @ 4% 4%@ 5 Par Par Par 
Chicago...5 @6 5 @6 60cD 5ocD 60cD 
St. Louis..5 @7 5 @7 Par 1244cD 40@25cD 
Cincinnati. 5 5 @6 30cP 30cP Par 
Kan. City.. 7 @ 8 6 @8 25cD Par 75cD 
Cleveland. 6 @ 7 7 $1.00P $r.00P $1.00P 
Louisville. 6 @ 7 7 socD 25@s50cD Par 
Milwaukee. 6 @ 7 6 @7 €6ccD socD 60@75cD 
Minneap .. 7 @ 8 7 @8 $1.25D $1.25D $1.00D 
St.Paul....6 @7 8 $1.00D . $1.00D $1.00D 
Denver....10 @12 10 @r12 Par Par Par 
Omaha-.... 8 @u10 8 @u10 $1.00P $1.00P $1.00P 
Des Moines 8 .-.- Par@$1.00P Par@$r.00P .... 
Duluth....7 @8 6 @8 $1.25D $1.25D $1.50D 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 6 @7 $1.00P $1.00P $x.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 4 @ 6 4 @6 $r.0coD 50cD $1.50P 
Memphis... 5 @ 8 6 @8 $1.50P $1.50P $1.50P 
Nashville... 6 @ 8& 8 $2.50P $2.50P $2.50P 
Galveston. 7 @8 7 @8 $1.25P $1.25P Par 
Dallas 72-, 8 @to 8 @u10 $2.00P $2.00P $2.00P 
Atlanta_... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 ee Set Saag 35 
Savannah... 8 @u10 8 @t1o Par Par $1.25D@Par 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u1o 8 @10 $1.25P $1.25P $1.25P 
Mobile .... 8 & 5ocP socP socP 
Houston... § 8 $2.75D $2.75D $2.75D 
Little Rock 8 @uro 8 @t1o0 $2.50P $2.50P $2.00P 
Richmond . 6 6 @7 $1.00P $1.00P $1.00P 
San Fran .. 6 6 @8 $r.00P $r.00P $1.25P 
Portland... 8 @u10 8 @u10 $1.coD Par Par 
Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @u11 9 @it Par Par Par 
LosAngeles 7 @9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C’y 8 @ro 8 @u1o0 $1.00P $1.00P $1.00P 
Montreal... 6 @7 6 @7 1.25@t.50P1.25@1.50P1.25@1.50P 
Toronto ...6 @6% 6 @6% $1.00D $1.00D 20cD 


Rates for Money, on Time and on Call. 
(By Telegraph to BRADSTREET’S.] 
——Call loans 

















Cittes. The market. This week. Last week, Last year. 
Boston :...25s22.<25= Firmer. 24%5@ 4 2 @3 2 @2% 
Providence .... .. Easy. 3 3 3 
Hartford 22.2... Firmer. 3 3 24@ 3 
Portland, Me....- Steady. 5 @é6 5 @6 5 @6 
Philadelphia ..... Firm. 24@ 3 24@ 3 2 
Pittsburgh .... ..- Easy. 6 6 5 @6 
Baltimore ........ Quiet. 4 @ 4% 4 @4% 2%@ 4 
Biagio <snncis see 6 @7 6 @7 6 @7 
Chicago. . 4@4% 4 @4% 4 @4% 
St. Louis 5 @7 5 @7 5 @7 
Milwaukee ......- Steady 5 5 5 
Cincinnati. .....-- Easy. 4 4 4 @ 4% 
Louisville ........ Easy 4 6 6 
Omaha oo. <s% ess Firm 8 8 8 
Des Moines ...... Tight. 8 8 Be 5: 
Kansas City ...... Easy. 7 @8 6 @7 6 @8 
Minneapolis. ....-. Firm vf 7 6 @s8 
Sioux Falls, S. D.. Close. aa Buse Eee 
Duluth >. 2-5. -.-. Birm. 6 6 4 @6 
Stepeaubeasass saa Easy. 6 @7 6 @ 7 8 
Detroite. oc csaen Active. 5 5 6 
Indianapolis. ....-. Easy. 6 @8 6 @8 6 @8 
Denver jiseene =a Easier. Io @12 10 @iz2 10 @12 
Cleveland'..-2.-.. Firm 6 @7 6 @7 7 
Dis OSCDH eee ces Tight. 7 @8 7 @8 7 @8 
New Orleans ..--.. Easy 4@5 4 @5 4@5 
Memphis: <---.-.< Easy. 5 @8 5 @8 5 
Galveston ........ Active 8 8 8 
Walldsenseeasiease Easy 8 @u10 8 @ro 8 @10 
Savannah .......- Firm 7 @8 7 @8 7 @8 
Charleston ....... Easy. 7 @8 7 @8 7 @8 
Birmingham. ..... Easier. 8 8 8 
Nashville ........ Easy. 6 @8 6 @8 8 
Mobile <c24. 2.22 8 8 8 
Houston 8 8 8 
Atlanta. ... 8 8 8 
Richmond 6 6 at 
Augusta 7 @8 7 @8 face 
Little Rock ...-.< Easy. 8 @r1o0 8 @1o 8 @r1o0 
San Francisco .... Dull. 4 @5 4 @5 3 @4 
Portland -- -. Stringent. 8 8 8 
Seattle t=.2..5-206 Tight. 9 @ir 9 @iu 9 @it 
Tacoma 2.5. <5... Close. 10 10 10 
Los Angeles...... Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @u1o0 8 @x0 8 @to 

4 4 4 
4% 4% 4 @ 4% 


The New York Banks. 
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increase in the mercantile demand for accommoda- 
tion. Another circumstance which attracted favor- 
able notice was the decline of $3,800,000 in cash 
holdings, which, as the falling off was mainly in the 
item of legal tenders, seems to refer to a movement 
of money from this center to the interior. The net 
result of the other changes was a decrease of $4,- 
800,000 in the surplus reserve, the figures of the 
statement comparing as follows with those of the 
preceding week. 

















Aug. 31. Sept. 7. Changes. 
Loans Se ee ae eae $513,259,800 $518,365,800 Inc. $5,106,000 
Specie.._2.. 2-2 . 65,364 Dec. 937,100 
Legal tenders... - 117,518,200 Dec. 2,834,700 
Deposits se 574,929,900 . Inc, 1,925,400 
Circulation. 13,355,800 13,505,900 Inc, 150,100 
Total reserve..... 182,882,400 179,060,600 Dec. 3,821,800 
Reserve required.... 143,722,475 144,21 3,825 Inc. 481,350 
Surplus reserve... ... 39,149,925 34,846,775 Dec. 4,303,150 


At the corresponding date last year the surplus 
reserve was $65,820,825, against a deficit in the re- 
serve of $1,567,525 in 1893. 





The Boston Banks. 
















Sept.9,’95. Sept. 2,'95. Changes. 
LOSS os on20 - $176,367,000 $176,149 Inc. $218,000 
Circulation . z Inc, IO0I,co0o 
Deposits: sss. 2s. 5.23 A Ine. 328,000 
Due from reserye agts 26,214,000 Inc. 993,000 
Legal tenders. ....... 6,352,000 Dec. 421,000 
Snecic.--=--<s- e 10,374,000 Dec. 156,000 
Surplus reserve...... 749,914 Dec. 620,286 





Bank Clearings’ Totals. 


AT 85 CITIES FOR THE WEEK ENDED SEPT, 12, 1895, WIIH 
COMPARISONS, AS TELEGRAPHED TO ‘‘ BRADSTREET'’S.” 


Compared with 


Week ending week in 11894. Week ending 






























































































Clearing houses. Sept. 12,’95. Inc. p.c. Dec.p.c. Sept.s, "95. 
New York... . 5751294,.994 28.0 sens) ($520,151 ,346 
Boston -. = 89,760,674 15.5 Seed 7519375347 
Chicago ... Fe 86,344,168 a) 84,421,963 
Philadelphia ~ = 61,11 5 6.4 64,133,639 
St: Louis... 22. 4 5-4 Seah 20,746,969 
Pittsburgh ..- 5 12,687,868 12.5 ey 12,496,051 
Cincinnati ....... 11,421,100 a. 7-3 10,484,300 
Baltimore - ise 10,610,408 eae 9-4 11,615,152 
San Francisco.... 10,727,225 — 15-0 12,678,058 
Kansas City. -.... 10,304,787 5-5 a= 9,000,970 
New Orleans .._.. 6,31 -9 Se 6,621,374 
Louisville 5,024,329 Ape 6.8 5,832,344 
19) 3 2.1 eee ae 16.9 3+991,547 
Minneapolis 18.7 7,663,780 
Cleveland... r7.6 Gio 6,645,041 
Providence. . 4,557,100 ee E et 3+353,500 
Milwaukee . 5,146,178 6.1 moe a 4,681,329 
Indianapolis ..... 257571887 =o 39.0 
Balalo 275. ass 8 a= 3,756,374 
St. Paul. . E 8.3 3,441,402 
mena’. a2... -- =ae 3,081,733 
Columbus, Ohio .. *2,939; ee 2,939,800 
DOENVOL oi 2-5. -sa0 2,641,410 Semis 5-7 2,275,234 
Dallas .... 2,011,738 1.5 * 

Richmond ..-.-... 4.3 
Hartford. 2 .5-c05< a Pee 
Peoria:c...% <5 oat 9.6 1,511,829 
Savannah........ oaee 7-6 1,434,313 
Washington ..... 4.9 =e: 153075573 
Meinphis ........ oeee 6.1 973,473 
Fort Worth -. 16.2 864,179 
Rochester 6.7 iw 1,378,002 
Springfield, Mass. Bas asi 1,119,975 
New Haven ...... 21.8 me 1,188,169 
St. Joseph .. 27-9 1,143,000 
Worcester. ...<..< 11.8 1,136,511 
Portland, Me..... 5-3 1,137,401 
Salt Lake City -.. 7.4 1,048,245 
Atlanta... .- i.e 33-9 - 928,167 
Los Angeles é 31-6 -220 1,093,382 
Des Moines. - a mal 24.0 802,143 
Portland, Ore .... sees 1.6 1,176,885 
Norfolk. ....... 17.8 790,622 
Nashville 914,700 5.0 847,419 
Syracuse... 1,030,148 7-6 884,124 
Grand Rapids. ... 807,705 ~ x -0 661,564 
Faii River . ae 704,764 23-7 <a 5545234 
Scranton=.2..<<5< = 8.1 620,437 
Wilmington, Del. 26.6 eee 608,293 
Lowell eam 5-6 499,857 
Helena .... 14.8 cae 404,356 
Tacoma ... P 9-2 Sone 442,153 
Sioux City ae “oS 9.6 492,602 
Wichita -.. os 317,037 woes 7-9 266,495 
Seattle .. 54¢,776 vate 4-4 481,655 
Topeka.-.. = 318,057 ---- 27-5 359+784 
New Bedford..... 470,438 47.0 Crone 306,892 
Saginaw, Mich... 365,604 28.4 SOets 340,497 
Lexington, Ky... mae 16.0 287,012 
Spokane....: -5.. 51.1 Se 319,886 
Lincoln SFE 23-3 302,792 
Jacksonville ..... a 30.8 196,917 
Birmingham ..... 3r-4 =< 293,70 
Binghamton ae 16.0 291,400 
Bay City.... 411,700 30.0 aoa 380,220 
Kalamazoo .._... 259,948 3£-5 ates 204,630 
Chattanooga ..... 235.273 30.0 273,500 
Rockford, Ill. .... 191,617 Socs Soaa 136,124 
PC ROMR sae eesti 2971730 57-0 260,147 
Canton, Ohio...-. 144,959 seee sss 143,000 
Springfield, Ohio. 222,331 30-5 -s: 1735779 
Fargo; Ne Ditch 275:957 14.5 EtEY 180,398 
Fremont, Neb. ... oe 25.8 54,173 
Sioux Fails, S.D.. ata 52.0 40,025 
Hastings, Neb.... 22.0 Stones 83,123 
Toledo§ .....-... oe plata 1,294,166 
Augustaj ...-. -. 4-9 6 304,511 
Davenport, Ia§... 2,336,037 : = 2,133,920 
Wacot oe 1,186,155 ham 843,100 
Houstont- - 25-5 4,048,947 
Galveston} -+-5 4,015,795 
Totals, U.S.. $997,806,918 17.0 $914,904,499 
Tot., outside N.Y. 422,511,924 4.7 = 39457430153 
DOMINION OF CANADA, 
Montréal... 2.2.5 11,618,080 noe 4:3 9,476,662 
Toronto .. 5,720,091 7-3 -- 5,028,092 
Halifax ... 1,241,543 Se 17-5 949,194 
Winnipeg. 26.0 os: 798,483 
Hamilton ........ “os 5-2 542,374 
Totals: ccccn ce $20,131,309 hee 9 $16,785,805 


+ Not included in totals because con- 
§ Not included in tutals be- 


* Last week’s total. 
taining other items than clearings. 
cause of no comparison for last year. 





Foreign Exchange. 
. Actual variations in exchange rates were absent 
this week. The posted figures remained at 4.89@ 
4.90, and the figure for bankers’ demand sterling 
was steadily held at 4.90, with possibly a shading 
by a commission in a few instances. The inquiry 


The feature of last week’s New York bank state- | was very light, but so was the supply of bills, al- 
ment was the large increase of over $5,000,000 in , though a great deal is said about the speedy ap- 


the item of loans, This was held to indicate. an pearance of cotton futures, 


Offerings of that kind 
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are, however, still very slack. Large remitters 
continue to supply themselves through the mercan- 
tile and bullion houses which are shipping gold. 
The exports of this kind were $1,250,000 taken on 
Monday, $300,000 on Tuesday, $1,100,000 on Wed- 
nesday, and $4,550,000 on Friday, for shipment by 
to-day’s steamers, a total for the week of $7,200,- 
ooo. A leading incident on Friday was the engage- 
ment of $2,500,000 gold for shipment to-day by 
Messrs. Lazard Freres, a house which participated 
in the syndicate. The matter is referred to at 
length in another column. On Friday the pressure 
of gold bills caused some weakness in demand ex- 
change, which was quoted at 4.89%. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Sept.7. Sept.9. Dept. io. Sept. 11. Sept. 12, Sept. 13. 
4.89 4.89 4.89 4.89 4.89 4.89 
@ @ @ @ @ G@ 
4-90 4.90 4.90 4.90 4.90 4.06 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4-90 4.90 4.90 4.90 4.90 4.8934 
@ @ @ @ @ @ 
4.90 4.90 4.90 4.90 4.90 4.90 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


4.8834 4.8834 4.8834 4.883, 4.88% 4.883% 
@ @ @ @ @ @ 
4.89 4.89 4.89 4.80 4.89 4.89 


Closing quotations on Friday for other classes 


of bills were: Cables, 4.90; commercial bills, 
4.88% @4.88% ; francs, 5.16% @5.155¢; reichs- 


marks, 95% @959/16- 

The Bank of England discount rate remains at 2 
per cent. The bank this week gained £286,000 
in net specie, the proportion of reserve being 60.38 
per cent., against 59.88 per cent. last week. In 
the London open money market discount is easy at 
% per cent. and call money is } per cent. 

The following table shows the imports (exclusive 
of specie) at the port of New York tor the week 
ending September 6, 1895 : 


1895. 18904. 
Dry goods .......----20---eseccesne $2,868,502 $1,512,559 
General merchandise .......-.-.---- 5,939,622 453779305 








Total for the week 89,864 
Previously reported.........---.---- 1776163 2 36,525 








Since antery, 2a. shesee nee $359,584,762  $298,626,389 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending September ro 
were $1,408,049 above those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period of last year: 





* 1894. 
Ror tHOAVEEK. co. cate sone esaesane $6,100,901 
Previously reported 249,602,241 








SINCE anUary Gass sas wees eens $255,793,142 





Silver. 

London quotations for bars were unchanged 
throughout the week, but the New York price 
advanced c., from 67c. to 674%c. per ounce. The 
following. shows the comparative shipments from 
London to the East from January 1 to the end of 
August: 





January 1 to August 2g——_ 
8 1893. 











Sis Ania sac oes scer. #4:939,452 
To China .. < 834,013 
To the Straits 52-222. 960,340 

LORS Se emesixes £41230,450 £6,831,834 £65733,805 


SILVER PRICES. 
Sept. 7. Sept.g. Sept. 10. Sept. x11. Sept.12. Sept. 13. 
London... .30 9-16d. 30 9-16d. 30 9-16d. 30 9-16d. 30 9-16d. 30 9-16d. 
New York. 67c. 67¢. 67%c. 67%c. 67%. 674 c. 








* THE STOCK MARKETS. 
The New York Stock Market. 

The dangerous feature of the situation has been 
the liability of the ‘Treasury gold to depletion. 
This influence asserted itself in a very unpleasant 
way, the strength and confidence the market had 
exhibited for several weeks’ giving place to general 
liquidation and decline of prices. The movement 
was aggravated by the uncertainty as to the atti- 
tude and policy of the Belmont-Morgan bond syn- 
dicate. The week began with a deficit in the 
Treasury's $100,0c0,000 gold reserve, and though 
the further withdrawals by gold shippers were 
moderate, they reduced the government's free 
gold to below $97,000,000, while the apparent 
delay of the syndicate in supplying gold to re- 
place the deficiency created a suspicion either 
that its available supply had been exhausted, or 
that, in view of the near expiration of its contract 
with the Treasury and the disappointing action of 


the foreign exchange market, they were unwilling. 


to act further on the same lines. It was even sug- 
gested that a fresh bond issue might be forced. 
On Wednesday evening, indeed, the syndicate 
turned $3,000,000 in gold over to the Treasury, 
and it was stated that it had command of further 
amounts which would be used when necessary. 
This, however, merely steadied the market, but 








did not check the liquidation or arrest the short 
selling which accompanied it. The events of the 
preceding two or three weeks had indeed pre- 
pared the market for such a movement. Stocks 
had been passing into weak hands, and the large 
interests which had inaugurated the advances 
seem to have taken profits. A factor which has 
its influence in this connection is the remarkable 
sustained strength of foreign exchange, and the 
fact that Europe still refuses to purchase largely of 
our agricultural products. While the expansion in 
general lines of business continues, and the iron 
trade in particular is in a very favorable state, 
the crop reports show some Jowering of the averages 
in the corn states, and the low prices of grain 
create a feeling that the prosperity of the west will 
fall short of expectation, and that the railroads will 
receive less benefit than had been anticipated. 
London, of course, took an unfavorable view of the 
situation here, and was only a purchaser to cover 
short contracts. On Thursday there was another 
brief final rally on reports that the settlement of 
the coal road troubles had been arranged, but this 
had no lasting effect, and on Friday the market ex- 
perienced further liquidating pressure and bear 
selling, which forced prices to the lowest of the 
week. This was due to the heavy gold engage- 
ments for shipment to-day, aggregating $4,550,000, 
though in the afternoon the market rallied on the 
deposit in the Treasury of large amounts of gold by 
leading New York banks. 

As would naturally be the case, the granger stocks 
were the chief objects of the liquidation and selling. 
The rise originated in this group, and in each of 
the leading members there had been heavy buying 
by large interests, which, however, realized profits 
and withdrew their support, leaving the floating 
supply of the stocks in the hands of the smaller 
class of speculators. The downward movement in 
this section of the list was accordingly general, and 
may be measured by the fact that St. Paul fell from 
78% to 7334, Burlington from 90% to 843%, and Rock 
Island from 83 to 77. The southwesterns were 
also affected, Missouri Pacific breaking from 42% to 
36% and Atchison from 2234 to 195%. Burlington 
and Rock Island were affected by the less favorable 
reports about the corn crop in their territory, while 
the declaration of St. Paul’s 1 per cent. dividend 
for the half year and the publication of the annual 
report, which presents a defense against the charge 
of allowing the road to depreciate for the purpose 
of keeping up dividends, did not save the stock 
from showing extreme weakness. 

The coal stocks were an interesting feature of the 
week's market. They shared in the general decline 
at first, Reading falling from 213% to 18% and 
Jersey Central from 114 to 110. Reports that 
a settlement was in progress were, however, cir- 
culated, and the fact that there has been a con- 
certed advance of coal prices was held to give a 
certain decree of confirmation to this view. The 
iron stocks were active, and the feeling on them is 
bullish despite the demoralized condition of the 
general market. Tennessee Coal has been irregu- 
lar, falling from 465¢ to 42% and rallying to 45, 
the price closing on Friday at 42. Pacific Mail 
declined to 30% and Western Union to 92% in 
sympathy with the general market. Sugar has 
been a feature, falling to 110% on Thursday. On 
Friday the stock sold, with the 3 per cent. quarterly 
dividend off, down to 104%. 


Boston Stock Market. 
[Special to BRADSTREET’S.] 

The market shows a fairly steady tone, with some 
fluctuation. Sales of Atchison foot up fairly well, 
with the close nearly t point lower than last week. 
Mexican Central declined % point, while New 
England closed 1% points higher, but this latter 
stock attracted but little attention. Calumet & 
Hecla closed higher, with Tamarack lower. Little 
doing in land. Bell Telephone closed firmer, with 
moderate sales. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


Week ending————_, 


= 








Price Price Sales Sales 
Sept.12, Sept.5, Sept. 12, Sept.s, 

a 1895. 1895. 1895. 1895. 
Atchison, Topeka & Santa Fe. 2034 21% 37,406 41,735 
Atlantic &:Pacifico2--2-< 2.6. 1% x4 850 15 
Mexican Central." 3... 12% 13% 2,838 9,886 
New York & New England... 624% 61 10 4 
Wisconsin Central.....-..... 6% 7% 775 35555 
Calumet & Hecla. sere BIS 316 71 199 
Tamarack.......- Sane BESO 160 16 216 
San Diego Land... Aa 5 5 mae ners 
West End Land-. ceoe raw: 2% 395 50 
Bell Telephone. -- sae 290 198% 351 346 
Total value bouds:4.c2..%.- 00. eee ee ee ee $1,695,860 
Total sumber.sharess 2. occ ssc csesecaccsseadeneuoee 1315773 


The Philadelphia Stock Market. 


(Special to BRADSTREET’S.) 
The local market has suffered somewhat from 
the prevalent financial uncertainty, Electrical and 


gas specialties have stood the brunt of this, the 
traction stocks being firm, while strength is shown 
in the coai shares on the apparent disposition of 
the companies to harmonize and advance prices 
for anthracite. 

The following gives the range of prices of the 
principal stocks during the week ending Septem- 
ber 12, 1895: 











Stocks. Highest. Lowest. Last 
Pennsylvania Railroad .....-.-.----- 57% 56 56 
Lehigh Valley Railroad...........-- 42 405 4134 
Lehigh Navigation <-52:2-+-e-.sue ee 4914 4845 4844 
Philadelphia Traction.............-- 85 84% 64Yy 
People’s Traction. . 67% 665% 6654 
Electric Traction - .-- 74% 74% 74% 
Metropolitan Traction - 1024 102 102 
Baltimore Traction .-......--------- 20 1814 1834 
Cons. Traction ofeNoycees-s ante 25 25 25 
Cons. Traction of N..J.§s .<... -.-ce 85 8474 847% 
Electric Storage Battery...---.------ 46% 45 45% 
Electric Storage Battery preferred ... 47 45 45% 
Welsbach Light Go/<-..-2.-<2--sce=5 8214 79% B14 
United Gas Improvement Co ........ 823% 81% 62 





Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 


Jan, 1 to 
This week. Last week. date. Year ago. 
Stocks,shares. 1,399,882 1,534,455 44,592,875 34,294,618 


Bonds, R. R.. $11,851,700 $16,285,600 $360,620,750 $169,251,596 
Bonds, state -. $77,000 $32,500 $4,591,210 $4,868,000 
Bonds, gov ... $87,000 $42,500 $5,882,000 $3,001,900 


CONSOLIDATED EXCHANGE, 


Petlm., bbls .. S85 AAS 46,000 346,295 

Stocks, mng.. 8,680 17,570 441,065 257,887 

Stocks, R. R.. 354,355 279,545 32,609,365 13,664,573 

Bonds, R.R.. $228,000 $378,000 $13,388,000 $16,129,450 
COTTON EXCHANGE, BALES. 

Cotton, op.... 1,350,400 1,345,700 30,209,700 22,230,262 

Cotton, spot .. 3,499 35358 188,007 123,455 


PRODUCE EXCHANGE, BUSHELS. 


Wheat, op. -- 17,575,000 16,200,000 1,134,885,000 881,431,000 
Wheat, cash.. 565,000 236,000 15,219,398 27,087,870 
Corn, op ...-. 2,715,000 3,350,000 68,450,000 87,920,000 
Corn, cash ... 784,000 825,500 17,366,500 16,459,050 
Oats, op ..... 480,000 790,000 30,492,000 29,375,000 
Oats, cash... 361,000 449,000 14,330,000 16,382,000 
Flour, cash... 84,350 89,575 2,995,585 2,379,650 
COFFEE EXCHANGE. 

Rio, futures, 

bagsicccese 63,000 73,500 2,295,851 2,505,850 





COMMERCIAL. 


Comparative Prices of Staples. 
Sept. 13,1895. Sept. 6, 1895. Sept, 14, 1894. 








Flour, strght spg. $3-00@$3.35  $3-00@$3-35 — $3.00@$3.50 
Flour, strght wint. $3.00@$3.35  $3.00@$3.35 $2.45@$2.85 
Wheat, No. 2 red. 623¢c. 63 4¢c. 574 
Corn, No. 2 mixd.. 37%4c. 39¢. 64c. 
Oats, No. 2--- 24c. 23340. 34%5¢. 
Rye, No. 2 west’n. sass == 
Barley, No.2,Milw. aiken ee 
Cotton, mid. upld. 8Y4c 6%c. 
Print cloths, 64x64. 3 I-16c. 3c. 
Wool, Ohio&Pa. X. 17@18c. 17@18c. 1844@19¢. 
Wool, No. 1 cmbg- 22@23¢. 22@23¢. 22@24¢. 


Pork, mess, new..$10.25@$10.75 $10.25@$10.75 $15.50@$16.00 


Lard, westn, stm... 6.2746c. 6.35¢. 9-20. 
Butter,ex.creamery 20c. 20c. 2316c. 
Cheese,ch.east.fty - PGs 74. 1044 @103¢c. 
Sugar, centrif, 96°. 34%c. 3c. 3% @3 3-16c. 
Sugar, granultd:.. 4 3-16c, 4c. 4 13-16c. 
Coffee, Rio, No. 7- 16uc. 16¥4c. 16 Mc. 
Petroleum,N.T.Co. $1.24 aoe 82% c. 
Petroleum, rfd gal. 7-10c. ers 5-15c. 
lron, No, 1 anth.. $14.00 $14.00 $12.50 
*Iron, Bess. pg--- $17.85 $17.25 $11.50 
*Steel billets, ton. $24.75 $24.50 $17.50 
Ocean Steam Freights: 

Grain, Liverpool 2@24d. ed, xd. 

Cotton, do...... 1-16d. 1-16d. 3-320. < 


* Pittsburgh. 





TRADE FAIRLY ACTIVE. 


CONSPICUOUSLY SO AT THE SOUTH 
AND SOUTHWEST. 





[Special to BEKADSTREET'S.]} 


Larger Eastern Cities. 


Boston, September 13.—The condition of trade 
appears to improve in most departments as the 
season advances, but general operations are yet 
moderate. The money market shows a firmer tone, 
although the demand is yet moderate, with com- 
mercial paper quiet. Business paper is quoted at 
4@4% per cent., with corporation loans at 3@3% 
per cent. and collateral loans at 3@4 per cent. 
The boot and shoe market is yet quiet, but more 
sample orders are being taken. Shoe buyers in 
large numbers are looking over the market, and 
good orders will probably be placed this month. 
The leather market is firm, with a quiet demand. 
Hides are dull and lower. The iron and steel 
market is firm, with higher prices quoted by mill 
agents. The call for lumber is fair and the 
market is steady. Coal is meeting with a better 
retail call. 

Providence, Seplember 13.—W oolen manufacturers 
report the outlook not very encouraging. The 
larger mills are fairly busy on staple goods, but at 
close prices, while the smaller mills which manu- 
facture mostly fancy woolens are said to find orders 
very light, 


































market is anticipated in the immediate future. 





Philadelphia, September 13.—There is very little 
demand for wool. Dry goods jobbers report an 
active market, with satisfactory prices. Leather is 
strong, with increased activity in boots and shoes. 
While paper is only moderately active, a rise in the 


Glass workers look forward to an unusually busy 
season. Cedar has recently advanced 50 per cent, 

Pittsburgh, September 13.—Fall trade in practi- 
cally all lines of dry goods and staples has opened 
with a more favorable prospect than for the past 
three years. Prices are low, however, and collec- 
tions unsatisfactory. The iron and steel market 
does not indicate material change. Prices are 
more steady and the demand continues strong. 

Buffalo, September 13.—The movement of general 
merchandise is quite satisfactory, and collections 
for the past few days have improved. Lake freights 
are advancing, and there is a good demand for 
tonnage. Ore freights from Superior have reached 
the highest point for five years. ' 

Baltimore, September 13.—The same favorable 
indications as those reported in the past few months 
are still apparent in trade circles. In dry goods, 
notions, millinery, boots, shoes and hardware the 
volume of trade is on the increase, and southern 
and nearby merchants are visiting the market to 
make their fall purchases. Travelers who left the 
city on July 1 have been called in to meet this 
trade. Collections are satisfactory, and in many 
cases furnish the necessary means with which to 
discount purchases, and several offers of loans at 
low rate of interest have been declined by leading 
houses for this reason. A general hopeful feeling 
pervades all lines of trade. 


































































West and Northwest. 

Cincinnati, September 13.—Business is exceed- 
ingly quiet. 

Cleveland, Sepiember 13.—While the general bus- 
iness situation is without noteworthy recent change, 
the volume of staple trade exceeds that of a year 
ago, and in all lines the outlook is favorable. The 
iron and steel markets continue active and strong. 
The receipts of iron ore are large, and prospec 
tively larger than in any previous year. Lake 
freights are stronger, and the demand for tonnage 
is active. 

Detroit, September 13.—Continued warm weather 
has had a deterring effect upon the movement of 
fall goods. A fair business is, however, reported, 
but collections continue slow. Money in fair sup 
ply, and demand is good. 

Chicago, September 13.—Trade generally is good, 
and sales of dry goods, millinery and shoes have 
increased, but of clothing they are not as large as 
in the previous week, due largely to the hot 
weather. Some new stocks are being bought, and ¢ 
there are more orders coming from the south and 
southwest than at any other time in the history of — 
the trade. There has been some cancellation of 
orders by Nebraska merchants in sections where 
the crops have failed to equal expectations, but — 
such are an exception, as the advancing tendency of — 
prices has a disposition to increase sales over the 
greater part of the country. Light hardware 
showed no improvement, but is selling well. The 
same is also true of bar iron and heavy iron goods. — 
Steel rails are higher, with a good demand. Bil- 
lets are held at previous figures. Pig iron buyers © 
are not taking hold as freely, but furnace men are 
not disposed to sell at less than full figures. Hides 
are lower and leather slow, which creates tempo- — 
rary weakness. Lumber fairly active and firm. 
Produce is rather quiet and steady. Wool re- 
ceipts, 299,802 pounds, 

Louisville, September 13.—The meeting of the — 
Grand Army of the Republic this week brought a 
large number of merchants to the city, and trade 
generally is reported very active. Collections are 
fair to good. 

St. Louis, September 13.—The fall festivities have 
opened, and the trade from contiguous and other 
territory are here in large numbers combining— 
pleasure with business. Wholesalers say that the 
recent financial flurry has been of great benefit to 
the city, as merchants who have heretofore pur- 
chased but little in this market are here and buying — 
considerable. Jobbers of dry goods, hats and — 
caps, millinery and hardware are very busy, and 
all lines show a betterment except boots and shoes, 
which business for the year so far has been good. 
The railroads are increasing purchases, although 
buying only for urgent needs. Pig iron is in good — 
request, partly on account of advanced rates from 
September 15 on the southern product. Local 
representatives of a southern furnace recently re-— 
ceived an order for 12,000 tons of basic iron from — 
one concern. Iron and steel bars are in good de- 
mand on last advances. 


Kansas City, Seblember 13.—There has been no 












































change in situation in live stock since last week. 
Dry goods, boots and shoes and hardware houses 
e enjoying immense orders, with excellent collec- 
tions. The produce market is glutted. Apples 
and potatoes are offered freely at 15c. to aoc. per 
bushel. 
Milwaukee, September 13.—There is no note- 
worthy change in the general features of trade for 
e week, and the movement in merchandise is 
fairly active. Collections continue fair. 
Minneapolis, September 13.—State fair this week 
and low railway rates bring many country mer- 
chants, and all jobbers are busy. Shipments are 
about the same as last week. Lumber is active, 
and flour mills are running full, with large orders. 
Omaha, September 13.—The jobbing trade is fairly 
satisfactory in some lines, but as a whole there is 
‘little or no change from last week. There is still 
decline in cattle receipts, and prices of hogs 
are somewhat lower. 

Sioux Falls, September 133.—No change is noted 
in wholesale circles, but some improvement in re- 
tail. Collections are fair. 


Southern Cities. ‘ 


Charleston, September 13.—Wholesalers and job- 
bers report fall trade opening up. Collections 
about the average for this season. Prospects of 
fall trade favorable. 

Savannah, September 13.—All jobbers report a 
fairly good trade, but retail merchants have not 
done much, due to the heavy rains. Naval stores 
same as last report, with a strong market. 

Atlanta, September 13.—Jobbers in dry goods, 
boots and shoes, hats and hardware report an im- 
provement in sales and collections over last week. 

Augusta, September 13.—Cotton is being received 
with fair activity, and general trade is improving, 
with confidence expressed in a good business as the 
season advances. 

Facksonville, September 13.—There is marked im- 
provement in wholesale and retail circles. City and 
country collections are better than last week. 
Birmingham, September 13.—All branches of busi- 
ness show improvement. The iron trade is espe- 
cially good. Cannot meet demand for hardware and 
groceries. Collections are improving and better 
feeling existing. , 

Chattanooga, September 13.—Dry goods sales are 
heavy. Grocery trade has increased, yet low 
prices cause profits to be relatively small. Collec- 
tions are satisfactory. 

Memphis, September 13.—General trade continues 
favorable, and the outlook for a good fall business 
is promising. Collections are fair. 

New Orleans, September 13.—Dry goods, clothing 





. 


BRADSTREET’S, SATURDAY, SEPTEMBER 14, 1895. 





and notions are very active. Fair improvement in 
other lines. Country orders are increasing. Cot- 
ton is active. Sugar quiet; the growing crop is 
estimated at 15 to 20 per cent. short of last year. 
Rice is in brisk demand. 

Galveston, September 13.—Jobbers in all lines 
report a very good demand, and they are extending 
liberal lines, believing farmers will get a price for 
their cotton that will offset the shortage. During 
the past seven days cotton crop has suffered 
severely. Bollworms, sharpshooters and, shedding 
are reported from all over the state. Estimates of 
the total crop of Texas have been largely re- 
duced, and reliable reports from southwest Texas, 
east Texas and the coast district state that not 
more than half a crop can be made under even the 
most favorable conditions. In central and north 
Texas worms have done much damage and cotton 
is shedding badly. 


Pacific Coast. 

San Francisco, September 13.—Merchandise mar- 
kets are quiet. Produce and all grains are weak. 
Past two days of rain detrimental to wine and table 
grapes, also hops and drying fruits. 

Portland, September 13.—Wholesale merchants 
report country business active and city trade fair. 
Rains are interfering with hop picking and threaten 
damage tocrop. The fall salmon season opened 
Toth inst. 

Tacoma, September 13.—Jobbers report Septem- 
ber sales to date exceed those for August. Col- 
lections are improving. ‘Tacoma Land Company 
will expend $3,000,000, raised on bonds, for the 
purchase of 400 acres tide flats and other improve- 
ments. 

Seattle, September 13.—Retaii and country trade 
is very fair. There was a large shipment of gen- 
eral merchandise to Alaska. Wheat weaker. Crop 
better than earlier estimates. 


Canada. 

Toronto, September 13.—Trade is fairly active this 
week. The business has been confined chiefly to 
transactions in warehouses, a large number of 
country buyers being in the city. The outlook is 
promising. 

Montreal, September 13.—The week's business is 
moderately active. Mills have advanced prices in 
some lines of woolens. ‘The general tendency of 
prices is upward. Collections are fairly good, but 
not as good as anticipated. The season so far is a 
little behind expectations, but about up to last 
year. 

Halifax, September 13.—Trade shows a slight 
improvement over last week, but is still quiet. 
Collections are fair. 


WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 

















































































TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATILANTIC PORTS, 
WITH DESTINATIONS, FROM AUGUST 31 TO SEPTEMBER 6, INCLUSIVE. 
[Special to BRADSTREBT’S.]} 

Liver-| Lon- | Glas- | Bris- Dub- Bel- | U.K. | Other) Ant- |French| Port Other 

Wheat from pool. | don. | gow. | tod. speed AL lin. | fast. jorders.| U. K.| werp.| ports. | ugal. | Conte. 

ee “255 $ wens, eee] eee were eens seer ocee sees errs ee 

Montreal, Que ..- 82,021] 17,117] -.-- HS oe Ae BASS 4s Exe s 

Portland, Me. oon o--- bees eae Sea ee ace aes sius 

137,286 65,561| 40,513] 24,000 P| AE 2) Al re aaa ogee 

48,000 nae oe acer aia ----] 40,000 See wesc etiin 

32,000 sams sees ee “wel ----| 34,560 ee Ha we 

New Orleans. - sss: see woe ose -ae= aaae ee =fe¢ = 

Totals, bushels- 147,582| 57,630] 24,000 ee! Pees eee are ----| 74,560 = cx) ae 8,003 
dian corn from 

fontreal, Que ... 2,998) 35,100} -... - eo oe ieee -s-- <se RCH 

Portland, Me. oss ---- were - wees ase sees eoee ese6 eas 

102,653 oe) ce “i siecle =<s-| 69,212] 52,535 ----| 496,008 

Philadelphia - areata) apni S| eves sere osee ases eons a ade 

itimore. - - wee ---- wee- ---- ones see see - 34,614 

Newport News - ose: ---- see wee see coe ase eaes 

Norfolk... - 3 UP Me See < eee ++: 2 see . eeee 

Galveston - o+-- ---- see ---- sess =o see see: eee 

New Orleans... -- - ween esse sees wee ---- eee oe-- see aces oese 

Totals, bushels.!277,182'117,734]111,651| 35,100 ...-] 84,000] 24,600 nate ----| 69,212] 51,531 ~---| 530,614 

EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, 
Liver-| Lon- | Glas- | Bris- F Dub- | Bel- |Other | Conti- 
‘ IEEE HOBIE T LOU pool. | don. | gow. tol. Hull, | Leith. fin. | fast. | U. K.| ment. 

Halifax, N.S wee iad wes voee see 

Montreal, Que. 13,525] 3,611] 13,865) 7,785 es 

4,807) <.3xA90)" "Scen| Were eae 

2,002| 12,233] 13,472] 5,482 15,950 

8,808 ---«| 15,000 sae 2,940 

6,757) ---- 3,262 

Totals, barrels .. 35899) 19,274! 42,337] 2 22,152 







































WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, 














5 Fe de: Direct oe 
Wheat from Liverpool. eee Megat Continent. Wheat flour from bien Pr = TU: K. Continent, 
Francisco. .......-- =+-- | 200,680 aaas -+-- |San Francisco .........--. ues dese mock 
d, Ore. ei Ee Portland, Ore... . esa 
pes Sees Tacoma .... 4 cone 
eae tara Seem Sota | | RCRUIS a andueaeeesanacnee nae rea ae 
sass | 200,680 eee sour Totals, barrels -.-.... cose osve cose 
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Wheat and Flour Exports, by Weeks, 
; Both Coasts. 
{Special to BRADSTREET'S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET'S as follows: 
















Week. 1895. 1894. 1893. 1892. 189%. 
Lee (eee 31142,578 3,196,400 3,008,020 5,321,500 2,076,000 
Jan. 10 .... 2,587,178 2,409,850 3,308,907 4,183,121 1,104,079 
Jan. 17 -~--. 3,564,459 3,332,050 3,637,687 4,522,219 2,205,614 
Jan. 24 .... 2,840,750 2,947,950 2,531,385 3,557,395 2,093,145 
Jan. 31 -.-- 2,483,858 2,083,100 3,123,745 4,740,451 1,366,628 
Bebages.ss 2,020,521 2,678,000 3,931,731 3,641,623 2,236,283 
Feb. 14.... 2,572,740 2,005,250 3,080,055 4,042,779 2,089,879 
Feb. 21.... 1,808,978 1,730,500 2,596,815 3,307,746 1,684,240 
Feb, 28.... 2.689,038 2,972,250 3,251,031 2,908,898 1,831,637 
Mar. 7o2>-- 3,272,002 2,851,400 2,894,077 3,754,108 2,091,684 
Mar. 14.... 2,791,160 3,258,050 2,886,139 3,818,970 2,733,089 
Mar. 21.... 2,998,685 2,343,780 2,766,722 2,965,967 1,820,977 
Mar. 28.... 2,562,965 2,966,250 2,875,122 2,597,330 2,164,188 
April 4 .... 2,853,933 2,778,150 3,635,470 2,959,882 2,934,652 
April 11... 2,934,179 1,955,500 2,948,052 2,910,356 2,456,080 
April 18 ... 3,165,296 3,019,000 3,963,417 3,107,150 2,222,895 
April 25 ... 2,431,634 2,727,300 2,507,796 3,259,561 2,300,703 
May 2-..... 2,555,060 2,773,250 2,776,970 3,951,718 2,349,194 
May 9.-..-- 2,805,320 2,815,762 2,712,752 3,621,802 1,041,337 
May 16.... 2,397,513 2,420,900 3,885,120 3,603,894 2,499,744 
May 23.... 2,754,023 2,310,500 3,106,687 2,280,732 2,342,899 
May 30 - 2,426,677 2,401,830 3,253,490 2,891,356 2,697,464 
June 62... . 2,991,768 2,742,625 3,610,500 3,052,797 1,190,609 
June 13..-. 1,781,737 2,254,170 3,834,840 3,336,346 2,398,371 
June 20.... 2,857,307 1,927,600 3,553,000 2,457,820 1,906,411 
June 27.... 1,946,402 1,717,250 3,971,300 3,216,745 2,221,897 
thy? 4s. os, 2,007,031 1,850,200 3,677,900 2,060,504 2,225,652 
July 11 ---- 2,317,237 2.377350 4,134,630 2,583,155 2,220,860 
July 18 .... 1,652,892 1,873,300 5,077,835 2,716,280 2,230,522 
July 25 -.-- 1,265,096 3,388,000 4,363,572 2,524,540 3,164,311 
August 1.. 1,460,917 2,977,957 5,622,045 3,978,696 4,030,517 
August 8.. 1,550,562 3,417,2CO 5,016,200 4,148,173 5,147,350 
August 15.. 1,824,628 2,979,924 6,129,700 3,750,174 5,761,187 
August 22.. 2,389,140 3,182,100 4,960,400 4,606,820 6,348,054 
August 29.. 1,871,928 3,420,000 5,092,500 3,241,050 5,441,566 
peptyse-cce 2,260,264 3,207,300 4,902,000 3,567,813 4,726,232 
Sept. 12.... 1,810,039 2,789,000 5,357,425 35384,241 6,974,643 
Sept. 19... ---+ 35379283 4,727:925 3,711,567 4,711,061 
Sept. 26. —<. =--- 2,562,500 3,490,0U0 4,045,769 3,405,982 
Oct:6--<< 2. ---- 3/243,100 3,189,091 4,017,059 3,958,810 
Oct. 13 ---- 3)317,048 2,862,641 3,625,994 4,093,447 
Oct. 20 ---= 39192,093 2,709,700 3,270,275 3,500,271 
Oct. 27 e--- 393539774 323271525 4,078,212 3,381,123 
Nov. 3 ---- 25934372 2,860,920 3,714,738 3,820,311 
Noy, 20... ---- 2,689,323 2,813,250 3,885,554 4,490,765 
Nov. 37-.-- ----  2:909,724 2,645,250 3,943,632 5,383,691 | 
Nov. 24.... ---- 3)312,675 2,764,080 3,465,195 4,082,808 | 
DEG Kensee ---- 2,667,825 2,440,750 4,533,059 5,662,910 
Deew'8s 5 ---- 3,011,563 2,558,000 4,404,758 6,033,501 
Dec. 15.... +--+  2)536:292 3,217,050 3,277,093 5.495.589 
Dec. 22.... =--= 39554:330 2,605,770 4,247,215 3,558,848 
Dec. 29... ---= 1,814,053 2,036,500 2,917,772 3,106,977 


Bushels of Indian Corn Exported. 
[Special to BRADSTREET'’S.] 






Week. 1895. 1894. 1893. 1892. 1891. 
pas 322456 e 872,441 1,657,300 631,942 2,646,447 284,751 
Jan. 10.. - 1,067,406 1,570,000 824,644 3,321,434 410,848 
Jan. 17.- - 661,257 2,052,200 655,400 2,856,732 407,568 
Jan. 24.-...- 695,500 1,865,000 = 735,050 3,833,932 242,005 
Jan. jeaen = S 942,461 2,147,000 790,515 3,271,598 335,157 
Rebs 73. = 927,310 1,424,000 487,387 2,927,141 288,406 
Feb. 14. - 562,382 1,520,000 712,490 3,243,260 347,759 
Feb. 21..--. 592,967 1,355,000 866,310 3,377,973 378,639 
Feb. 28. - 847,851 1,237,200 1,076,350 25567,985 600,390 
March 7....- 498,568 1,947,300 679,797 2,638,913 652,128 
March14.... 882,956 1,278,000 966,069 2,701,369 465,382 

486,327 1,119,000 904,045 2,202,318 534,803 

672,545 1,667,000 614,434 2,734,545 514,184 

781,982 1,274,500 944,160 2,425,061 474,926 

- 814,130 1,427,000 908,275 1,742,304 241,669 

= 778:527 2,040,000 694,280 1,010,644 286,420 

- 482,990 1,642,000 764,692 1,796,667 265,862 

= 1,016,155 889,000 1,040,520 2,867,386 350,998 

- 933897 730,000 1,046,985 1,735,392 357,808 

= 1,210,728 1,111,000 1,247,875 1,414,522 418,819 

- 1,032,273 507,000 765,170 1,089,585 629,462 

= 1,040,342 812,700 1,090,740 759,344 621,274 

- 1,149,510 974,000 629,500 509,324 512,462 

- 655,754 864,400 729,250 805,531 586,654 

June 20. - 858,951 478,000 849,000 891,807 915,947 
Tune 27. - 884,261 526,000 1,003,500 622,553 877,808 
July 4...-.-- 388,863 539,100 870,000. 393,314 1,330,611 
July rr. . = 1,055,456 440,000 1,183,000 586,811 818,195 
July 18.---.. 885,512 172,000 1,192,700 642,435 766,765 
July A5¢-~--= 770,094 256,000 1,587,580 539,764 22,411 
August 1--.. 594,865 119,200 1,694,000 589,510 382,814 
August 8.... 1,106,770 226,100 1,831,100 415,844 265,959 
August 15... 944,546 166,268 1,734,000 514,362 289,028 
August 22... 1,195,238 105,000 983,300 727,377 = -436,589 
August 29... 1,124,536 119,000 1,116,300 396,000 387,545 
Sept. Saasse= 1,405,370 127,000 672,875 167,035 196,411 
Sept. 2s... 849,502 69,570 859,000 455 705 769,427 
145,301 1,195,555 472,913 386,125 

104,000 813,500 460,751 1,313,831 

98,000 642,000 769,066 985,342 

184,724 1,089,060 555,962 598,192 

113,553 1,123,900 701,453 687,885 

92,087 929,800 890,432 607,262 

146,522 846,400 865,945 597,685 

730416 864,400 951,018 568,764 

197,813 673,790 762,737 553136 

189,326 1,205,000 554.396 312,085 

165,320 897,000 891,760 757,657 

271,434 1,169,000 506,029 648,973 

292,277 1,227,800 968,638 683,627 

658,066 559.240 591,003 1,160,893 

649,877. 815,000 244,556 1,778,982 








Total Wheat, Corn and Flour Exported 
for the Week. 


—FKilour, bbls —Wheat, bush——Ind.corn,bush—~ 














Week, This Last This Last This Last 

Sept. 12. week, week, week. week. week. week. 
New York.. 82,937 80,248 517,208 480,429 512,027 934,I41 
Philadel.... 8,528 18,000 41,357 67,488 58,29r 26,016 
Baltimore .. 22,382 10,535 104,000 78,590 34,964 89,997 
Boston. ..-. 6,203 15,437 59314 179797 125,249 180,812 
Newp’tNews ---- 18,000 ear xece Sane 6 
Norfolk .... ae oe — 
Halifax .... sett 
St.John,N.B. gaa Ga = 
Montreal. .. 46,842 118,971 69,019 
Portl’d, Me. sees ROCK eee 
N. Orleans. . sone aoe oy, FO5,3R5 
Galveston .. Hane eee mee eee wane =a 
San Fran... 3,983 11,338 82,508 344,033 é aes 
Portl'd, Ore. BEA, Dawe, 2 X08,309 aon 3 
Tacoma .... AOS = Seen Bett 3 
Seattle ..2- eae Aner Beals 8,633 aaa 








849,502 1,405,370 


Totals.. 170,875 193,882 1,041,102 1,387,791 














Dry Goods. 
[Special to BRADSTREET'S.] 
The market is showing more quietness in jobbing 
departments, from the fact that retail operators 
have taken quite fairly assorted stocks for fal], and 


| the market on general lines. 








are now waiting to sell some goods before buying 
more. ‘The warm weather thus far this month has 
not been favorable for much retail call for fall 
stuffs, and this tends to make the general business 
drag. The one strong feature of the market is the 
cotton goods situation, which is very firm, with 
prices for nearly all fabrics steadily tending higher. 
Brown and bleached cottons are well contracted for 
ahead and generally quoted higher, while colored 
cottons in the way of ticks and staple ginghams 
have been advanced in price. Print cloths have 
ruled firmer. Woolen goods are quiet, and the 
outlook for men's wear is not very satisfactory. 
Low prices abroad have attracted nearly all of the 
business in clay worsteds and serges, while beavers 
and cassimeres go hard. Dress woolens are quiet 
but steady. 





Wool. 
[Special] to BRADSTREET'S.] 

The market is very strong for foreign wools in 
sympathy with firm conditions in London, where 
prices are quoted about 15 per cent. above the close 
of the recent sale for Australian crossbreds and ro 
per cent. above for merinos. ‘The wools bought at 
the last sales can be shipped back to London and 
sold at a good profit. Domestic wools are com- 
paratively more quiet than foreign, but the strong 
tone of the latter tends to keep values steady, and 
dealers are maintaining values with a fair amount 
of firmness. Some fair sales are recorded, a line of 
choice XX and above Ohio being sold at 2oc., and 
XXX Ohio at 2tc. Few sales of the former can 
be noted above 19c., however, which is the top of 
Territory wools are 
quiet but steady on the scoured basis of 33@35c. 
for fine medium and fine and 32c. for medium. 
Carpet wools are quiet. 





DOMESTIC RICE IN 1896. 


The Boston Commercial Bulletin says: ‘‘ The 
most reliable authorities agree that the rice crop 
will nearly amount to 2,250,000 bags of rough. 
This is an enormous crop, nearly twice the average 
production and almost equal to the total yearly 
consumption of the United States. It is believed 
moreover, that the quality will be good. 

‘“The new season has commenced at southern 
points, but the question of distribution is giving the 
trade a good deal to think about. Seldom has so 
large a crop been harvested, and the great yield 
will, it is believed, vitally effect both prices and im- 
portations of the foreign article. 

‘“The novelty of the present situation can be 
readily seen when it is understood that our average 
production is only slightly in excess of half the 
annual consumption. ‘The large crop this season 
means, if it means anything, that domestic rice will 
almost drive foreign rice from the field, or rather 
keep it from coming in. 

“ In order to do this, domestic prices, of course, 
will have to be lowered, and the contemplation of 
this necessity is what is now exercising the southern 
trade centers, for the necessity of large importations 
to make good the deficit in consumption will seem 
to have disappeared before the figures of this year’s 
yield. 

“In order to shut out foreign rice entirely from 
the country it will be necessary to capture the 
markets of the Pacific coast. Hence, in order 
to secure this full distribution of the harvest, 
domestic dealers will be obliged to undersell the 
foreign article every time it shows itself. 

‘‘ The prospects of success on the part of Ameri- 
can holders is thought to be materially increased 
by the fact that the rice crop in Japan will be con- 
siderably under the average. Reports indicate that 
the Japan crop has been seriously injured by 
floods, but should these reports prove to have been 
exaggerated and Japan raises a full crop, the com- 
petition here will be keen. 

“Japan is our most formidable rival, as we have 
little to fear from the low grades of Indian rice. 
Cable dispatches recently from Tokio surely re- 
flect the anxiety felt there concerning the rice 
crop, upon which much of the prosperity of Japan 
depends. 

‘‘An average Japanese rice crop represents in 
value to that country about 300,000,000 yen. It 
is feared that the crop there will show a reduction 
of 20 per cent., which would mean a loss of about 
60,000,000 yen, OF, Say, $50,000,000, to Japan. 

“ Locally the rice situation is rather quiet. Con- 
sumers are buying for immediate use only, and re- 
ceivers are not stocking up to any extent, as they 
fear that prices are going to be lower as a result of 
this year’s large crop. All things considered, it is 
good opinion that the rice market will be worth 
watching during the entire season just commenced, 
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REFINED PETROLEUM. 

The Oil, Paint and Drug Reporter side of the 
petroleum controversy is as follows: “ The recent 
action of those members of the Produce Exchange 
in this city who are engaged in the petroleum 
trade, deciding that a change in the rules govern- 
ing the sale of refined petroleum is desirable, in 
order that hereafter illuminated oil made from Ohio 
crude shall be a good delivery, has caused the 
producers and some of the refiners to make a vig- 
orous protest against the ratifreation of this action 
by the board of managers of the Exchange. A 
meeting of the producers and refiners opposed to 
the change was held in Pittsburgh, at which the 
following protest was adopted : 

‘Whereas, We have learned of a contemplated 
or proposed change of rule 35 by the Produce 
Exchange of New York city, by which oil produced 
from Lima crude will be made a good delivery for 
general sale of oil produced from oil of the United 
States; therefore be it 

“Resolved, That we earnestly remonstrate 
against such contemplated change being made 
for the following reasons: 

“7, The contemplated change can only be de- 
sired by some one desiring to deliver an inferior 
article on a contract calling for a superior. 

‘9, If the oil produced to be delivered under a 
change in the rules is in fact of equal quality of the 
article contracted for, why can it not be sold as a pro- 
duct of ‘ Lima’ and so expressed in the contract ? 

“3, We assert it is not, and cannot be made of 
equal quality as oil produced from what is known 
as ‘ Pennsylvania oil.’ 

“4, A strong reason against the change of the 
rule is that it can be made to appear as good as when 
first refined, but it deteriorates with age and be- 
comes offensive inodor. This can be established 
by overwhelming proof. ; 

“5, The product of Lima oil has been on the 
market for a sufficient length of time to establish a 
character of its own, and that not being satisfactory 
to its holders, they now attempt, through your hon- 
orable body, to give it a standing and character to 
which it is not fairly and honestly entitled, and 
which it never could have attained in the commer- 
cial world on its merits, by stamping it with your 
approval, the holders well knowing that this can 
only be done by reason of your want of practical 
knowledge of, or indifference of, the question in- 
volved. 

«6, As this action on your part would be fraught 
with far-reaching and unfair disastrous results to 
thousands of people engaged in a legitimate busi- 
ness now hampered and sull further threatened by 
the same power that seeks your assistance in this 
further act of injustice, we most urgently and re- 
spectfully urge upon your honorable body that you 
retuse to be a party to this further outrage and in- 
justice. But the resulting injustice and loss to the 
producers and refiners would be small indeed com- 
pared with the inestimable loss and outrage upon 
the millions of consumers throughout the world. 

‘7, It is a well-established fact in the commercial 
world that there are different grades of wheat, iron, 
coal and other staple articles, and this indifference 
exists probably to a greater degree in oil than in 
any other staple article, and this proposed action of 
your body would be nothing more nor less than an 
attempt to establish a flat price for an inferior 
article. 


“The fact that the stocks of Pennsylvania oij 
held above ground are barely sufficient to supply 
the current consumption for the period of six weeks, 
and that the recent development work in the pro- 
ducing fields, stimulated to a degree of activity un- 
precedented in the history of the industry by high 
prices, has resulted in barely bringing: ‘the produc- 
tion up to current necessities, makes necessary some 
provision for the future supply of the world’s re- 
quirements ; and as the supply of Ohio crude is in 
excess of 20,000,000 barrels and the production 
greater than the demand, owing to existing restric- 
tions to its sale for export, it is natural that this 
source should be regarded as the one available to 
make good the deficiency which is sure to follow 
when drilling operations in the older fields are re- 
laxed, for no one supposes that field work will be 
prosecuted with the feverish vigor it has been dur- 
ing the past summer. The main argument against 
the proposed change is that refined made from 
Lima crude is inferior in quality. This, however, 
is a question of fact between the parties in interest. 
The advocates of the change claim that they can 
and do produce an illuminating oil from Lima 
crude in every respect equal to that made from 
the Pennsylvania product, and offer proof in sup- 
port of their claim. Granting the claim to be irre- 
futable, then the protestors have practically no 
case, as the statement that one refiner is in posses- 
sion of a secret or patented process not available 
to the others is no reason why their product should 
be excluded from the markets of the world. 

‘«Tt is well known that there are several distinct 
grades of oil produced in the Pennsylvania fieids, 
and these command a price among refiners accord- 
ing to their value for refining, but their products all 
reach the consumer under one designation. True, 
the difference in quality is not so great, but it is 
sufficient to cause the value of some to be placed at 
fully 25 per cent. above that of others. The oil 
from any section will always command a price rela- 
tive to that paid for oil from other sections accord- 































































by each of the principal merchant navies of the 
world. Great as the absolute annual loss of vessels 
belonging to the United Kingdom appears to be, 
it is seen to form a very moderate percentage of the 
mercantile marine of the country, and to compare 
favorably with the losses sustained by other leading 
maritime countries. The merchant navies which 
exceed a total of 1,000,000 tons are those of the 
United Kingdom, the British colonies, the United 
States of America, France, Germany and Norway. 
Ot these countries the United Kingdom shows the 
smallest percentage of loss, viz., 2.8 per cent. of 
the vessels and 2.2 per cent. of the tonnage owned; 
France follows with 3.9 per cent. of vessels and 2.6 
per cent. of tonnage; and Norway is the highest 
with 6.4 per cent. of vessels and 6 per cent. of ton- 
nage. As regards steamers, the average percent- 
age of loss for the six countries is 2.3, while the 
percentage for the United Kingdom stands at 2.33. 
For sailing vessels the six countries give an average 
percentage of 5.5, as compared with 3.9 per cent. 
for the United Kingdom. 

‘‘Apart from questions of nayigation, it is no 
doubt the cases of abandoned, foundered and miss- 
ing vessels which afford most scope for investiga- 
tion and conjecture as to whether the ultimate 
causes of loss were unavoidable. It is a satisfactory 
feature of this and similar previous returns ot 
Lloyd's Register that they show for vessels owned 
in the United Kingdom a steady reduction in this 
class of casualty. In 1891, 73 United Kingdom 
vessels were shown as abandoned, foundered or 
missing; in 1892, 68 vessels; in 1893, 62 vessels, 
and in 1894 the number has fallen to 47." 


ing to its intrinsic or actual relative value for 
refining purposes, and if, as claimed by the Penn- 
sylvania producers, the refined from their product 
is so far superior to that from the Ohio crude, they 
need have no fear that it would suffer in market 
value by reason of coming more actively in compe- 
tion with the cheaper oil.”’ 


ALUMINIUM BY ELECTRICITY. 

Says a contemporary: ‘One of the first uses 
to which the current generated at the large Niagara 
Falls electric plant has been put is the manufac- 
ture of aluminium from bauxite by electrolysis. 
What the value of such a source of electric current 
may be to factories in the neighborhood of Niagara, 
to say nothing of those at a distance, is suggested 
by the fact that, although the present aluminium 
works are constructed to produce 5,000 pounds of 
pure aluminium a day, the complete success of the 
electrolytic process has convinced the management 
that the doubling of the resources of the factory by 
its means is a comparatively simple matter. More 
pots are to be put in as rapidly as possible, until 
10,000 pounds of the pure metal, worth in small 
quantities soc. a pound, is? being turned out 
daily. The process is described as follows: 
Pots containing oxide of aluminium, or alumina, 
which is to be changed into pure aluminium, are 
arranged in long rows in a large reduction room. 
Each pot is lined with carbon, the lining forming 
the negative electrode in the process of reduction. 
The positive pole consists of a row of copper rods, 
terminating in a huge carbon anode, which extend 
into the pot. The oxide, in a pulverized state, 
looking very much like flour, is placed in the pot, 
the carbon anodes extending through the mass, 
and the current, carried by great copper rods 
through the entire length of the rows of pots, is 
turned on. The electricity is allowed to do its 
work for twenty-four hours, after which the pure 
aluminium is drawn out and cast into ingots. By 
ihe new process the aluminium, which is separated 
from the ore by the action of the electricity, and 
the fluxes used to facilitate melting, accumulate 
about the negative electrode, which in this case is 
the carbon-lined bottom of the pot. The ingenuity 
of this arrangement is evident. The tremendous 
current heats the carbon of both the lining and the 
anodes to the point of whiteness, and the melting of 
the ore by this heat is an important factor in the 
manufacture of the metal. As it is ladled from tha 
pots it looks like ordinary lead heated to a red 
heat, but when poured into the molds it glistens with 
almost snow-like whiteness, and the roughly-cast in- 
gots thus produced have the luster of polished silver.”’ 





MARINE BUSINESS IN JAPAN. 

The Yokohama, Japan, Weekly Maz/, August 17, 
says: ‘A series of articles recently published in 
the Michi Nichi Shimbun contains some interesting 
information about the growth and the present con- 
dition of marine business in Japan. Under the 
Tokugawa government, private individuals not 
being permitted to own any ships of foreign model, 
there was no scope for the rise of a mercantile 
marine. It was in 1869, two years after the down- 
fall of the feudal régime, that the prohibition was 
first removed. At the end of 1870 the total num- 
ber of ships of European form, both steam and 
sailing, was 46, with an aggregate registered ton- 
nage of 17,952 tons. At the end of 1893 these 
figures had swelled to 1,429 and 155,172 respec- 
tively. Thus, during twenty-three years, the num- 
ber of ships increased by 1,383, and the aggregate 
registered tonnage by 137,220 tons; in other words, 
an average yearly increase of 60 ships and 5,966 
tons. As to steamships, their number at the end 
of 1870 was 35, with an aggregate registered ton- 
nage of 15,498 tons, and by the end of 1893 these 
numbers had increased to 680 and 110,205 re- 
spectively. The number of sailing vessels at the 
end of 1870 was II, and their aggregate registered 
tonnage 2,454 tons, and these figures had become 
in December, 1893, 749 and 44,960 respectively. 
The following table shows the statistics for the last 
ten years: 





MARINE WRECK STATISTICS FOR 1894. 

The London Z%mes says: ‘‘ The statistical sum- 
mary of vessels totally lost, condemned, etc., now 
published by Lloyd's Register, shows that during 
1894 the gross reduction in the effective mercantile 
marine of the world amounted to 1,154 vessels of 
708,971 tons, excluding all vessels of less than 100 
tons. Of this total 281 vessels of 329,929 tons were 
steamers, and 873 of 379,042 tons were sailing 


vessels. These figures exceed the average of the —Steamships— —Sailing vessels— —— Totals— 
" 5 Year. No. Tonnage. No. Tonnage. No. Tonnage. 
preceding three years as regards steamers by 44 228 55,538 358 46,537 586 102,095 
vessels of 52,000 tons. This excess is not due, sae eRe S SE EE Se EN LE 
4 - 252 68,012 342 43,457 594 111,460 

however, to actual casualties, but to the unusual 251 76,398 338 42,204 619 118,602 
s gir 84,082 329 41,571 640 125,653 

number of steamers which have been broken up, - 335 89,302 304 37,949 639 127,251 
condemned, etc., during 1894. As regards sailing 353 Stas 278 = - 36,083 os 127,228 
é 375 971569239 31,994 15 129,563 

vessels, the present return is somewhat below the 4oo 104,909 9-218 31,538 618 136,447 
average of the three years. 469 163,309 196 © 30,177 656 193,380 








n this table are those of and above roo tons; the tonnage 
of steamships is butthen, and that of sailing. vessels register. 


‘“The writer then proceeds to consider Japan's 
position in the maritime catalogue of the world. 
According to trustworthy statistics, she stood below 
Turkey in June, 1894,,as shown by the following 
table: 


‘« The summary exhibits interesting data as to the 
relative frequency of the different kinds of casualty, 
etc., which conclude the existence of vessels. 
Strandings and kindred casualties which are com- 
prised under the term ‘wrecked’ are much the 
most prolific cause of disaster. To such casualties 






are attributable no less than 42 per cent. of the Country. No.of ships. Tonnage: 
: Pnpland ss eo cer ode Pelee heen oe eee 11,660 12,969,951 
losses of steamers and 48 per cent. of the losses of | United States 3,314 2,171+480 
sailing vessels. The next most frequent termina- ety, coe e eee cece eee ece eset eee ee eeee 1,765 1,784,725 
: eat ; : : orway 13 ,669,087 
tion of a vessel’s career is by condemnation, dis- | France ee moka aas 
mantling, etc.; 25% per cent. of the steamers and ee aoe 7719759 
eo See 0 547135 
nearly 18 per cent. of the sailing vessels removed | Sweden - 1,449 498,004 
Russia . . -- 706) 
from the merchant fleets of the world are accounted Holland : ae . 
for in this manner. Of the remaining causes of loss sees sane reencee reer one enenn el 343,442 
by So as nt LER 1, CE RR al aN LOS een eae cele eee 15 333,231 
collision is the most general for steamers (15 per | Austro-Hungary 431 302,618 
2 age PUTKEY 22 oes n cs sae nc cuisae Reece eae 1,069 266,352 
cent.) and eel elebie at sea for sailing vessels Japin [229 M5 .5 cece sae waster 369 196,365 
(12% percent.). Cases of abandoned, foundered doped vente eeenec seen eee eons ee aa *45,976 
5 ae [ol Seg hhh: Rese ee See mm ey oer 118,82: 
and missing vessels may perhaps be regarded as | Portugal........-... ---...----- 185 ape 
4; _ eer . : (6)00) | ieee ee ee ee a 137 102,199 
frequently more or less similar in the circumstances Argentine Republic. ......-... = ayo 59,833 
of loss. If these be taken collectively they com- Simla a eecee econ ee eeee - 37 44,688 
BWall. cacoxriemwents ape 26 21,66 
prehend 12 per cent. of the losses of steamers and | Uruguay ............. 42 Be sde 
nearly 24 per cent. of the 1 ili Egypt 72 295264 
y24p osses of sailing vessels. | peru Se 4r 12,483 


The percentages here given are based on the 
present return alone, but the order of frequency of 
the several classes of casualty appears to be normal. 

‘The return has been compiled by Lloyd's Reg- 
ister in such a manner as to enable a comparison to 
be made between the percentages of loss suffered 


“Tn the latter half of the year 1894 the war with 
China Jed to a sudden and large increase in the 
number of Japanese vessels, especially steamers, so 


that by the end of that year Japan had probably 
overtaken Turkey and reached a position close 


below Austria-Hungary, 


- = a eo se 


been principally occupied in the coasting trade. 
Navigation to foreign ports is still in its infancy. 
Not to speak of far distant countries, even in the 
case of Chinese ports the number of Japanese ships 
visiting them is behind that of some European 
countries. 
visiting Chinese ports was 623, and their aggregate 
tonnage 566,379 tons. 
trade with China, England stands first, then Ger- 
many, and Japan comes third. The comparative 
shares of the carrying trade falling to the vessels of 
the principal countties in the five years ending 1893 
are shown in the following table: : 


Countries. 1289. 1890. x89r. 1892. 1893. 
England) .c.225 5c. eceun 102-0 64.0 63.0 65.0 65.0 
CHind o-oecs era ater 24.0 24.0 23.0 21.0 22.0 
Germanys. Saco a2snee a 6.0 5.0 8.0 4.0 5.0 
PAD RN 5 aos caret = ee 1.8 2.0 1.0 2.0 1.9 


trigue has printed in one of its most recent issues 
details of the electric railways and electric tram- 
ways in operation, in course of construction, or 
projected on January 1, 1895. These statistics 
show that 
creased from 43 in January, 1894, to 70 on the first 
day of the same month of the present year; that 
the total length has increased from 189 miles to 
434 miles in the same period; that the power of the 


watts to 18,150 kilowatts, and that the number of 
cars and locomotives has risen from 538 to 1,236. 


lengths of the lines at work in various countries, 
together with the number of cars in service, and 
the kilometrage now being constructed in those 
countries, 


d Length in Number Length in 

Country. Rilometers. of cars. Atlometers. 
Géimanyccceneseaaes= sams 366.17 632 94.59 
England. -....- os= 68.80 125 34.20 
Austro-Hungary. - 44.90 129 3-75 
Belgium). ...-2. z 21.70 48 a 
Bosnia. - - - 5 see ---- 5.60 
Spain... 14.00 12 ares 
France ... «=~ 96.26 152 46.00 
Tally ccc. ane wae ve's <a 18.85 33 22.80 
Sweden and Norway . 6.50 Ir nae 
POrtnGal! ooisgee oe <-- o--- She iat 12.80 
Roumania .- 9 5-43 15 ee 
Russia. ..- 10.00 32 BS. 
DOEVIA. cao s 10.00 7 . 
Switzerland <2. 2.2.5 vec. 37-40 40 2.74 
"Lotalst2. seasecseaeenae 700.01 1,236 222.48 











‘The Japanese mercantile marine has thus fa 


In 1893 the number of Japanese vessels 


In the matter of the carrying 


ELECTRIC RAILWAYS IN EUROPE. 
An English paper states that ‘‘ L'/ndustrie Elec- 


the number of lines worked has in- 







































generating stations has advanced from 10,650 kilo- 


“The accompanying table indicates the total 


Lines in 
—Lines in operation construction, 















“Tt will be seen from the above figures that Ger- 
many heads the list with 366 kilometers of lines; 
France comes second with g6 kilometers and Eng- 
land is a bad third with 68 kilometers. It is note- 
worthy that of the 7o lines worked, no less than 55 
are operated on the trolley system, 8 on the central 
rail method, 4 with accumulators and 3 on the 
underground conductor system. Our contempo- 
rary gives the maximum gradients as being as 
great as 10.5 per cent., and up to 35 per cent. where 
rack rails are also used. 

‘At present 28 lines are being constructed, with 
a total length exceeding 200 kilometers.” 


CONDITION OF THE CROPS. 

The September report of the statistician of the 
Department of Agriculture shows a decline in the 
condition of corn to 96.4 from 102.5 in the month of 
August, being a falling off of 6.1 points. 
The general condition of wheat, considering 
both winter and spring varieties, when harvested, 
was 75.4, against 83.7 last year and 74 in 1893. 
The reported conditions for the principal wheat 
states are as follows: Ohio, 64; Michigan, 70; 
Indiana, 53; Illinois, 59; Wisconsin, 85; Minne- 
sota, 107; Iowa, 107; Missouri, 75; Kansas, 40; 
Nebraska, 74; North Dakota, 105; South Dakota, 
74; California, 75; Oregon, 93; Washington, 79. 
The prospects of the corn crop have suffered 
from drouth during the month of August in the 
surplus-producing states of Ohio, Indiana, Illinois, 
Iowa, and in a portion of Nebraska. Reports from 
Indiana, Iowa and Ohio indicate that though there 
have been rains during the latter part of the month, - 
they have been generally too late to be of great 
benefit. Drouth has also injured the crop in the 
eastern states, New York, New Jersey, Pennsyl- 
vania and Maryland. Much more encouraging re- 
ports come from the south, which indicate that in 
that section the crop will be larger than ever before 
produced. 
Too much rain is noted in certain sections of 
South Carolina, Alabama and Mississippi, and 
drouth seems to have unfavorably affected certain 
localities in Texas. Reports, however, from this 
section are generally favorable, 
The averages in the principal states are: Ken- 
tucky, 106; Ohio, 83; Michigan, 85; Indiana, 83; 
Illinois, 97; Iowa, 96; Missouri, 111; Kansas, 86. 
Condition of oats when harvested was 86; rye, 
83.7; barley, 87.6; buckwheat, 87.5; potatoes, 90,8, 





THE PORTS OF FORMOSA. 


London T7yvansport says: ‘‘ The Japanese occu- 
pation of Formosa has not begun auspiciously. In 
fact Japan, since the termination of the war with 
China, has experienced a decided reversal of the 
good fortune which attended her during the 
struggle. Shorn of some of the fruits of her 
victory, the victim of cholera and disaster, the new 
power in the Far East has as yet tasted few of the 
sweets of conquest. As for Formosa, it may well 
be doubted whether, under Japanese rule, the 
future of the island will be as brilliant as was ex- 
pected. Four centuries of Chinese domination 
have been unable to bring the people under sub- 
jection, and it is quite open to question whether 
the Japanese will be more successful. The people 
of Formosa—the dreaded ‘‘ black flags’’—are the 
sworn enemies of labor, and they will resist with all 
the energy they can command any attempt on the 
part of the Japanese to bring them into harmony 
with modern ideas. Their chief occupation for 400 
years has been to collect the heads of their Chinese 
masters, and now they will be able to give the 
Japanese a turn. 

‘*Formosa has been at various periods of her 
history notorious as a place of shipwreck—indeed, 
the island may claim to be the chosen home of the 
typhoon. The Japanese, as well as ourselves, 
have had dark and sinister experiences in connec- 
tion with the island—their vessels have been 
wrecked and their crews massacred by the natives. 
The island can boast of but one good harbor, and it 
is small. This is Kelung, which is badly in need 
of dredging and of protection by a breakwater. 
It might then be able to accommodate about ten 
steamers of 2,000 tons each. ‘Tamsui is another 
northern port, but it is suitable only for light- 
draughted junks, and is handicapped greatly by 
the bar at the mouth of the river upon which it is 
situated. The place is of no commercial importance, 
but it is the anchorage for native craft which are 
too large to proceed ten miles further up the river 
to Tai-pe-Foo, the commercial capital, where 
cargoes are distributed. The harbor of Takow in 
the southwest has an area of some thirty square 
miles, and it is sheltered at all seasons of the year. 
With effected dredging it could be made one of the 
best ports in the whole of the Far East. There are 
two other small ports on the west coast, but they 
are suitable only for small junks. On the east 
coast the only harbor after Kelung is Suao bay. 
It is the chief coaling port of Formosa, but the 
anchorage is anything but satisfactory. It is con- 
sidered possible that in the northern part of the 
island coal fields may be developed. Consular 
reports show that tea and sugar are the chief 
exports of the island.” 


INTERNATIONAL RAILWAY CONGRESS. 


Mr. Theo. N. Ely, chief of motive power of the 
Pennsylvania system, thinks the International Rail- 
way Congress was a success. Referring to it, he is 
quoted in the Railway Review as saying: ‘‘ ‘I can- 
not say that there was anything particularly striking 
in the discussions that would be of interest to the 
public, but the subjects were of wide range and 
took in everything from transportation to what not. 
Rates, however, were not discussed. The main 
point of the congress was the meeting of railroad 
men from different parts of the world. I met many 
men and the associations were the most pleasant. 
The English commissioners of railroads were kind. 
They did everything in their power to make us 
comfortable. The literature bearing upon the pro- 
ceedings has not been distributed yet. It will be 
printed in French and English. I suppose that 
_ papers containing the subject matter of the discus- 
sions will be sent out at different times during the 
_ next year or two. Some of the documents will be 
interesting to railroad men, and may be to the 
public. During the congress frequent excursions 
were made. I did not go on all, for most of the 
places I had visited before.’ Mr. Ely said that he 
looked for many new developments in various 
branches of railroading as a result of the congress. 
‘Such a meeting,’ added he, ‘ gives a fresh im- 
_ pulse to the railroad man. Ideas are enlarged. 
* And when the printed proceedings of the congress 
reach us there will be some data to work upon.’ 

Mr. Ely visited not only England, Ireland and 
~ Scotland, but also a great portion of the continent 
of Europe, and closely observed the workings of 
the different railroads in the various countries of 
Europe. The result of his observations was that 

he returned home well satisfied that Americans 

have kept apace of the railroads in England and 
_ the continent, and, on the whole, are considerably 
in advance of them. Especially is this the case in 
the matter of equipment. ‘Ihe cars, Mr. Ely said, 


loge. 









were being built larger and heavier, and the four- 
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wheeled coaches which have been in vogue in Eng- 
land so long are gradually giving way to double- 
truck cars somewhat on the order of the standard 
coaches of the Pennsylfania Railroad. The prac- 
tice of locking passengers up in the compartments 
of the coaches is also gradually departing. Except 
in England, where the tracks are still laid on chairs, 
the American system of laying the rails directly 
upon ties is rapidly being put into practice on the 
continental railroads. In the matter of signals the 
English roads, Mr. Ely found, were better equipped 
than the American, but so far as the best principles 
of railroad signals are concerned those of the 
American roads are in advance of the English. 
The fact that the English roads are better equipped 
in this direction than those of this country is due to 
the great watchfulness of the inspectors appointed 
by the Board of Trade, who have general super- 
vision of the railroads in that country.” 





WOOL GROWERS DISSATISFIED. 

The Ohio Wool Growers’ Association, at its 
annual meeting at Columbus, Ohio, September 4, 
adopted the following resolutions : 

‘« Resolved, That free wool has proven a disastrous 


-and appalling mistake in the United States, en- 


tailing a direct loss upon the agricultural interests 
thereof, in the depletion of flocks and decrease in 
values of sheep and wool, of not less than $150,000, - 
ooo. It has lowered the number of sheep from 
49,000,000 in 1893 to 39,000,000 in 1895, and reduced 
the price of wool nearly 50 per cent. 

‘Resolved, That the highest interests of the 
country demand at the hands of the Fifty-fourth 
Congress, early in the forthcoming session, the 
correction of this mistake. No supposed party or 
political exigency or advantage will justify in 
postponing this plain and manifest duty. 

“Resolved, That the farmers, uniting with labor 
and manufacturing interests generally, should de- 
mand fair and adequate protective duties, not only 
upon wool, but upon other agricultural products as 
well, and the manufactures thereof which come into 
competition with foreign producers. 

‘* Resolved, If it shall unwisely and unjustly be- 
come the settled policy of the government to main- 
tain free wool, we will then, as a measure of equal 
justice, demand free woolen and cotton goods.” 





“BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 


Week 
ending Previous Weeks corresponding te 














Sept. 12, week, this week-—— — 
States and territories. 1895. 1895. 1894. 1893. 1892. 31891. 
Middle states st 50 56 84 42 50 
New England... 28 14 2I 28 13 37 
Southern 22 15 28 35 30 15 
Western 57 56 63 92 27 45 
Northwestern - 27 20 18 37 12 38 
Pacifics. 2. .: 20 25 29 17 19 37 
Territories 8 4 8 7 aS 8 
Totals 22> nscaec= 213 384. 223° 300 143 236 
Canadian cee eae a= = 22 33 38 36 18 33 
THIS WERK’'S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED. 
Toh Sea note. 
Sena Se cans cal CUS mLOES 
om jo 8 eso at Sk es OS 
BS 8c S6 28 a8 oY oR OS 
- =a ow oF on wae nS 
States. as &* Ft Fe Gr FE GS oS 
Middle. ..-2 45 3 I I r a= ae 5t 
NewEngland.. 27 I =2 5 as - rey 28 
Southern ...... 15 6 I ‘ 2 = 22 
Western . - 2 5 = an 57 
Northwestern.. 22 4 te I 5 27 
Pacifice)s2scc25 18 I =a =e I =; =4 20 
Territories .... 7 I ‘A a: =a a. 8 
‘Totals... -22 184 18 7 I 3 a <= 423 
Canada .-.---. 21 =e I SS ». =z 22 


In the United States about 86 per cent. of the total number 
of concerns failing had $5,000 or less, and 8 per cent. had from 
$5,000 to $20,000 capital. 


int RGA JD or Osegle a ed Bee 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT. 


BRADSTREET’S, the weekly financial and commercialnews- 
paper, published by the proprietors of The Bradstreet Mercantile 
Agency, is tssued every Saturday, and goes to the better class of 
business and professional men of this country and Europe— 
including bankers, lawyers, railroad and insurance officials, 
merchants, mauufacturers, and public men, 

It has ailarger and choicer paid subscription list than any 
similar periodical in the world. 

SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS. 


IDISPLAYED--...-.-.. 25 cents a line, agate measure. 


INVESTMENTS. 


WE AMERICAN REAL ESTATE 
INVESTMENT UNION. 
A REALTY CORPORATION. 


Combines Capital, Invests it in New York Real Estate, Guaran- 
tees six per cent., and apportions profits above that sum on money 
invested. Send for circular. 


Office, 280 Broadway, N. Y., 
STEWART BUILDING, 





FINANCIAL. 





Reorganization 


ERIE SVSTEM. 


To the Holders of New York, Lake Erie 
& Western Railroad Company’s New 
Second Consolidated Mortgage Bonds; 
Second Consolidated Mortgage Funded 
Coupon Bonds; Funded Coupon Bonds 
of 1885; Income Bonds; Preferred Stock; 
Common Stock; and Chicago & Erie 
Railroad Company’s Income Bonds. 





New York, August 29, 1895. 

A plan has been issued for the reorganization of the New 
York, Lake Erie & Western Railroad Company, the New 
York, Pennsylvania & Ohio Railroad Company, and the 
Chicago & Erie Railroad Company. Copies may be ob- 
tained at the offices of the Depositaries under said plan, 
Messrs. J. P. Morgan & Co., 23 Wall Street, New York, 
and Messrs. J. S. Morgan & Co., 22 Old Broad Street, 
London. 

All holders of stocks and bonds above mentioned are 
notified to deposit same with either of said Depositaries. 

Holders of preferred and common stock of the New York, 
Lake Erie & Western Railroad Company are further noti- 
fied that in order to obtain the right to a deduction of $6 
p-r share from the assessment of $18 per share on the com- 
mon stock, and $4 per share from the assessment of $12 per 
share on the preferred stock, THEY MUST DEPOSIT 
THEIR STOCK AND PAY THE FIRST INSTAL- 
MENT of $3 per share on the common stock and $2 per 
share on the preferred stock, on account of the balance of 
the assessment, ON OR BEFORE SEPTEMBER 20, 
1898. 

Holders of preferred or common stock failing to deposit 
the same or to pay such first instalment by September 20, 
1895, and the remaining instalments as called for, must pay 
the full assessment of $18 per share on common stock and 
$12 per share on preferred stock without any deduction 
whatsoever. 

A decree for the sale of the New York, Lake Erie & 
Western Railroad has already been entered. 
by security holders is therefore essential. 


Cui. COSTER: 

LOUIS FITZGERALD, 

ANTHONY J. THOMAS, 
Committee. 


Prompt action 





The bonds of New York, Lake Erie & Western Rail- 
road Company already under our control pursuant to the 
circular of Messrs. Drexel, Morgan & Co. and Messrs. J. S. 
Morgan & Co., dated December ro, 1894, unless withdrawn 
as hereinafter provided, will be included in the present plan 
without further action by the depositors, but in carrying out 
the plan, the Committee may require the exchange of ex- 
isting receipts for new receipts issued thereunder. Should, 
however, any holder of outstanding receipts for such securi- 
ties so desire, we will, upon surrender of the receipts of such 
holder, return the securities represented thereby, on or 
before September 30, 1895, after which date all privilege of 
withdrawal will cease. 


J.P. MORGAN & CO. 
J.S. MORGAN & CO. 








THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING 


Nos. 279, 281, 283 BROADWAY, NEW YORK 
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[VOR LHERN PA CLIFTG 
RALLROAD-+EC. 


REORGANIZATION COMMITTEE. 
DEPOSITS OF THE 
Seconds, Thirds and Consols 


should be promptly made with 

THE MERCANTILE TRUST COMPANY, 
in exchange for its negotiable certificates. — 

UNITED ACTION by these THREE CLASSES OF MAIN- 
LINE BONDHOLDERS results in such a control of the property 
as secures to them the best attainable results, DUE REGARD 
BEING GIVEN TO THEIR RESPECTIVE LEGAL POSITIONS 
AND PRIORITIES. 

Under the agreement for deposit the committee may, in 
its discretion, terminate the period for deposits without 
notice, and impose exceptional terms for deposits there- 
after. 

EDWARD D. ADAMS, Chairman. 
LOUIS FITZGERALD, 
JOHN C, BULLITT, 
CHARLES H. GODFREY, 
J. D. PROBST, 
JAMES STILLMAN, 
ERNST THALMANN, 
Reorganization Committee 
A. MARCUS, Secretary, 
Mills Building, New York City, March 1, 1895. 





INVESTMENTS. 


INCOME SHARES 


CLASS ‘*C”” COUPON SHARES are paid up 
at the rate of $85. per share. They pay a fixed pre- 
ferred dividend of 6 per cent. per annum on the 
par value of $100. per share or 7 1/;g per cent. per 
annum on the money invested. 

They are dated on the day of issue and the 
coupons fall due semi-annually thereafter. These 
may be collected through any bank. The amount 
invested is withdrawable after sixty days notice 
together with the dividend accrued thereon. 

The desirability of these shares as an investnent, 
from which to derive a semi-annual cash income, is 
unquestionable. 


New York Building-Loan 
Banking Company, 
Home Offices, No. 96 FIFTH AVE., cor. 15th St., 
NEW YORK. 


Open g A. M. to 5 P. M. 





Mondays until 8 p. mM. 
$1,135,887 28 
$83,587 46 


Assets, January Ist, 1895, - - 
Surplus, - - - = 7 = 





6% and 7% GUARANTEED 
PREFERRED STOCK 


Sold at par, never worth less than par, and bought 
at par if the holder desires to sell after 
prescribed time. 

PRINCIPAL ABSOLUTELY SAFE, 
Don't fail to send for circulars to the 
GRANITE STATE PROVIDENT ASSOCIATION 
G. PERCIVAL STEWART, President, 


38 PARK ROW, NEW YORK. MANCHESTER, N. H. 














THE NEW MODEL 


No. 


REMINGTON 


Standard Typewriter 
CONTAINS MANY VALUABLE IMPROVEMENTS. 





More Permanent Alignment. 
Improved and Quicker Letter Spacing Mechanism, 
Uniform and Easy Touch. 
Larger, Lighter and Stronger Carriage holding Wider Paper. 
Economical Ribbon Movement. 
Improved Paper Feed. 
Readily Adjustable Paper and Envelope Guides. 
Faultless Construction in Every Detail. 


SEND FOR ILLUSTRATED 


CATALOGUE, 


WYCKOFF, SEAMANS & BENEDICT, 


827 BROADWAY, NEW YORK. 
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Brown Brothers & Co. 


BOSTON. 





PHILA, NEW YORK, 
ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 


Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment I st t 
Securities for customers. We receive ac- nvestmen 
counts of Banks, Bankers, Corporations, Secu rities 


Firms and Individuals, on favorable terms, 2 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries. 


Letters 


of ee ee 
Fs collections and issue Commercial and Travellers 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT, 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Puris, 


Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &¢. 


Act as agents 





Redmond, Kerr & Co., 


BANKERS, 
MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
41 Wall Street, New York, 

421 CHESTNUT STREET, PHILADELPHIA, 
DEALERS IN 
GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New Vork, Boston, Philadelphia, Chicago. 


Rk. J. Kimball & Co., 


BANKERS AND BROKERS, 
16 AND18 BROAD STREET, NEW YORK, 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 





(= LAPP & COMPANY, Bankers, 


MILLS BUILDING, NEW YORK. 


Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED. 


Kean & Van Cortland, 


BANKERS, 
33 Wall Street, New York. 


IN Vis DENT SE GUsRITs Bos 





Established 1871. 


BILNEY wi PEE IN SOV , 
Members New York Stock Exchange, 
PITTSBURGH, PA, 


a) 
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SPECIAL NOTICES. 





ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 
High Grade Commercial Work. 


BONDS, STOCKS, eCERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 


BRADSTREET’S, SATURDAY, SEPTEMBER ‘14, 1895. 


FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 

Head Office, 253 Broadway, New York. 

AGENCIES IN ALI: THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 

C. VINCENT SMITH, Sec’y. 

Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 











INSURANCE. 


1850. 1898. 
WETUNGI EDs dig as 
LIFE INSURANCE CoO. 


IN THE CITY OF NEW YORK, 


This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 

OFFICERS : 


GEORGE H. BURFORD, President. 








Cc. P. FRALEIGH, - - - - - Secretary. 
A. WHEELWRIGHT, - - - Assistant Secretary. 
WM. T. STANDEN, - - - - - - Actuary. 


ARTHUR C. PERRY, - ° - - - - Cashier. 
JOHN P. MUNN, - - - - - - Medical Director. 
FINANCE COMMITTEE: 

GEO. G. WILLIAMS, - - Prest. Chem, Nat. Bank. 
JOHN J. TUCKER, = 92) =: 0 = eo builder: 
E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. 
JAMES R. PLUM, : - - - - - Leather. 





ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 

safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 

CHARLES E. WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 
JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 

E. O. PARKER, * 

Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
Metropolitan Agency, 173 Broadway. 





I Rss MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 


RICHARD A. McCURDY, Present. 


The Largest and Best Company in 
the World. 


ASSETS OVER $175,000,000. 
ISSUES THE MOST LIBERAL FORM OF POLICY. 





TIE 


St BAM BODGE SE 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 








SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 


THE S. T. SMITH CO., 


ro PARK PLACE, NEW YORK. 





a 


f [ES LINDENMEYR & SONS, 


PAPER WAREHOUSE, 


Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. 


Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 











ATENT BINDER 
FOR BRADSTREET'S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 


HOLDING CURRENT NUMBERS, 
Papers easily and neatly adjusted. 


Sent postpaid on receipt of $2.00, 


SSS eee 


BANKS. 


THE 


Ly ZASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK, 


STEWART BUILDING, 280 BROADWAY. 


$500,000 
400,000 





CAPITAL ==) 
SURPLUS, 


DAVID M. MORRISON, 
President. 

CHARLES F. CLARK, 

GEORGE AUSTIN MORRISON, 


FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


Cuarves F. Crark. Geo. Austin Morrison. 
Cuarves H. Russet. JoserH C. Batpwin. 
Gro. H. PRENTISS. Jno. F. ANDERSON, JR. 
P. C. Lounssury. Joun R. HEGEMAN. 
Davip M. Morrison. WILLIAM WHITING. 
Setu E. Tuomas. Dan P. EELts. 
Lucius K. Witmerpinc. Davin B. Powe Lt. 
H.jecS: AL. 


; Vice-Presidents. 


M. S. LOTT, 
adss't Secretary. 


INTEREST ALLOWED ON DEPOSITS. 





This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 


usually done by trust companies of responsibility and standing .- 








PROFESSIONAL : 


1878. 





Established 


R C. BAYILDONE, 


Attorney for Collections and Settlements, 


31 MILK STREET, BOSTON, MAss. 


Vee MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q. C. W.N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address : ‘* Mulocks Toronto,” 


Jee & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 











JOHN G. WHITE. T. A. MCCASLIN. 


HITE, JOHNSON & McCASLIN, 


Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD'’G. CLEVELAND, OHIO. 


f ey WARD A. & WILLIAM T. DAY, 
Attorneys and Counsellors, 
NEWARK, N. J. 


THOS. L. JOHNSON. 


765 BROAD STREET, 


OHN H. BIRD, 


Attorney and Counsellor, 
279 BROADWAY, 


MITH & WHITE, 
Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 





NEW YORK. 














FINE BOOK BINDING 


In Vellum, Crushed Levant, Morocco, etc. 


RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


THE BRADSTREET COMPANY, 


279, 281, 283 Broadway, New York. 








TN: Lele ats 


W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR THE °* 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 


AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES, 
*% 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 


THE BRADSTREET COMPANY, 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 








BANKS. 





















NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, - - - - $1,000,000 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. ; 
The Bank also acts as reserve agent for National Banks and 
New York State Banks. 
JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
JOHN I. COLE, Cashier. 





HE CHASE 
NATIONAL BANK, 
OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cor. Pine and Nassau Sts. 





CAPITAL AND SURPLUS, . . $1,500,000 
Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 
H. W. Cannon, President. 
Wo. H. Porter, J. T. Mitts, Jr., 


Vice-President. Cashier. 


C. C. SLapE, 
Ass't Cashwer, 





ANHATTAN 
TRUST COMPANY. 


Capital, $1,000,000. 
CORNER OF WALL AND NASSAU STREETS. 


A Legal Depository for Court and Trust 
Funds and General Deposits. 


Liberal Rates of Interest Paid on Balances. 


JOHN I. WATERBURY, President. 
JOHN KEAN, JR., Vice-Pres. AMOS T. FRENCH, 2d Vice-Pres. 
CHAS. H. SMITH, Sec’y. W. PIERSON HAMILTON, Treas. 
‘ Directors 1895: 
John Kean, Jr., 
John Howard Latham, 
John G. Moore, 
E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 
John Il. Waterbury, 
R. T. Wilson. 


August Belmont, 

H. W. Cannon, 

R. J. Cross, 

Rudulph Ellis, 

John R. Ford, 

Amos T. French, 
John N. A. Griswold, 
H. L. Higginson, 

W. Pierson Hamilton, 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA. 
AUGUST Act ceue Seen ee aene Georgia Railroad Bank. a 
OHIO. 
GLEVELAND oo .<ces sere sae setae The Wick Banking and 
Trust Co. 








BANK VAULTS. 


. 
| 





ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 


Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof, 
CHROME STEEL WORKS, 


Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N. Y. 
é 
x 


ACCOUNTANTS. 


M. FRANKLIN -HALL, 


Examines, adjusts and audits books and accounts, - 
Designs special forms of account books, 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MASS 
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A Journal of Trade, Finance, and Public Economy. 
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What should prove to be an unusually 
interesting meeting of the American Bank- 
ers’ Association will be held at Atlanta on 
October 15, 16 and 17. The convention 
will be the twenty-first in the history of the 
association, and the gathering takes place 
at a time not so long before the meeting at 
Congress that its suggestions in regard to 
financial and banking legislation will have 
entirely passed out of the public memory. 
The need of such legislation, it need 
scarcely be said, still continues. The bank- 
ing system has not obtained the reforma- 
tory legislation for which contention has so 
long been made. It is probable that still 
more light can be thrown by the experts of 
the association upon the lines which this 
legislation should take, for they will have 
had the advantage of a year of mature con- 
sideration of the suggestions presented at 
the last annual convention, and it is not, 
unlikely that that consideration may have 


the plan proposed at the last session. It 
may be expected, also, that the association 
will speak with clearness and force in refer- 


suggested at least certain modifications of | 


ence to the doing away with the menace to 
sound finance inherent in the existing legal- 
tender currency, with its incidents. 
are some of the more general considera- 
tions which will give interest to the gather- 
ing. 
will take place in the capital of the empire 
state of the south while the exposition is in 


These 


Of course, the fact that the meeting 


progress there will give additional interest 
to the proceedings, not only so far as the 
actual participants are concerned, but also 
as regards the people of the country at 
large, more especially those of the south, 
for whom the exposition at Atlanta will 
have a more immediate and _ practical 
concern. 


No one had any doubt as to the nature 
of the declaration to be made by the Re- 
publican convention in New York in refer- 
ence to the silver question. The conven- 
tion declared its belief that the ‘nation’s 
honor, as well as the material interests of 
its citizens, demand the maintenance of a 
national currency, every dollar of which, 
whether in gold, silver or paper notes, shall 
be of equal value and equal debt-paying 
or purchasing power, its unalterable oppo- 
sition to the free and unlimited coinage of 
silver, and its distinct repudiation of any 
proposition to inflate the currency of the 
country by degrading its standard of value. 
This is one of the cases in which it is only 
necessary to record that the expected has 
happened. 


Such a commemoration as that held on 
the historic field of Chickamauga presents 
a spectacle and displays a temper which 
finds no parallel in the history of other 
nations. On that, one of the most hotly- 
contested fields of the late civil war, the 
surviving veterans of the campaign have 
met together on terms of the most com- 
plete amity, those representing the south 
declaring their acceptance in the most un- 
equivocal terms of the decrees registered on 
the battlefield, and, with the participants 
from the north, pledging anew their de- 
votion to a reunited country, to the main- 
tenance of the Constitution as affected by 
the incidents of the war, and to the glory 
of the common flag. Previous incidents 
in the history of the country since the close 
of the war have tended to prepare the 
minds of the people for such significant 
celebrations as that at Chickamauga, or 
otherwise the proceedings there would have 
been regarded with as much surprise within 
the boundaries of the country as they have 
excited among the people of other lands. 
A nation is particularly fortunate in which 
the survivors of the greatest of civil 
contests known in history meet on such 
terms as those under which the gathering 
at Chickamauga and that at Chattanooga 
took place this week. 





The Mora claim was paid in full on 


turned over to the acting head of the State 
Department a draft for the amount, $I,- 
' 449,000. This is the largest single sum 




























Saturday last, when the Spanish minister 





































paid as an indemnity to the United States 
since the settlement of the Alabama claim 
awards, though larger aggregate sums have 
been collected from Mexico and Venezuela 
upon claims by citizens of the United States. 
These sums, however, have been paid in 
varying amounts, extending over a period 
of several years. In none of the cases was 
there a single amount involved which ap- 
proached that just paid by Spain. An 
incident which at one time seemed to 
threaten friction between the two govern- 
ments has thus been happily closed. 





An interesting comparative study of 
prison systems in the United States and 
abroad was presented in a paper read at 
the convention of the National Prison As- 
sociation at Denver, recently, by General 
Brinkerhoff, the president of the associa- 
tion. General Brinkerhoff, who has lately 
made an examination of prison systems 
abroad, said that his observation of Eu- 
ropean prisons brought him to the conclu- 
sion that whatever superiority they have 
over those in the United States is due to a 
superior administration rather than to a 
superior system. In short, it seems to him 
that the American system of dealing with 
the criminal classes, as a whole, is better 
than theirs, and that our greatest lack is 
in administration. In Europe everybody 
connected with prison administration is 
trained to his work as army and navy off- 
cers are trained here, and their term of 
office is just as secure. In Paris, at La 
Sante prison is what is known as the 
warder’s school, where the chief warders 
from the provincial prisons come annually, 
staying for six months, during which time 
they receive instruction by lectures and 
classes in various branches of knowledge 
pertaining to their work. They are also 
taught the practical application of the Ber- 
tillon method of criminal identification. 
With such an administration in America, 
he said, the evils which now vex us would 
soon disappear, and America would lead the 
world in her prisons as she does in her 
benevolent institutions. 





A certain international interest attaches 
to the message with which President Diaz 
public this week. He announced that a 
great number of applications have been re- 
ceived by the government for the right to 
utilize the waters of the rivers under its 
jurisdiction, both with reference to irriga- 
tion and the production of motive power, 
and that important undertakings are being 
established for the transmission of power to 
various districts by the means of electricity. 
He referred with pleasure to the invitation 
by the government of the United States to 
the Mexican authorities to attend the irri- 
gation congress in session at Albuquerque, 
which invitation had been accepted. The 
invitation was prompted, as was Mexico’s 
acceptance of it, by a certain community 
of interest in the irrigation works existing 
both sides of the frontier, and which are so 
‘important to the agricultural development 


of the United States 
eight months ending 
been made public in a 
Bureau of Statistics of the Treasury De- 
partment. 
September 14. 
of August amounted to $55,738,202, which 
represents a decrease of over $5,000,000 as 


last year. 
$71,020,931, of which a little less than 
half were dutiable. 
August, 1894, showed an excess of exports 
amounting to $9,079,075, the same month 
this year showed an excess on the other 
side amounting to $15,282,729. 
ports for the eight months ending with 
August amounted in value to $499,145,471, 
a decrease of over $18,000,000 as compared 


of Mexico opened the Congress of the re-' 





of those portions of the two countries. The 
message announces, among other things, 
that the total length of telegraph lines con- 
structed during the year 
meters, which brings the length of the 
whole Mexican 
meters. 


was 702 kilo- 


system to 63,624 kilo- 


Preliminary figures of the foreign trade 
for August and the 
therewith have just 
general form by the 


The figures are corrected to 
The exports for the month 


compared with the corresponding month of 


The imports were valued at 


While the month of 


The ex- 


with the corresponding period of Jast year. 
The imports were valued at $535,650,989, 
which represents an increase of over $82,- 
000,000 as compared with the correspond- 
ing period of 1894. 
an excess of $64,777,257 in value over im- 
ports last year, but for the eight months’ 
period this year the imports exceeded the 
exports in value by $36,505,518. 
point brought out by the figures is that the 
proportion of dutiable to free imports un- 
derwent a radical change this year as com- 
pared with last For the eight months 
ending with August last year the free-of- 
duty imports exceeded the dutiable by over 
$86,800,000, whereas this year the dutiable 
exceeded the duty-free imports in value by 
over $26,800,000. 


The exports showed 


Another 








a“ 


The statistics regarding the movement of 


the precious metals present some points of 
interest. The exports of gold for the month 


of August, exclusive of ore, amounted to 
$16,667,261, an increase Hoes 
500,000 as compared with those for the 
corresponding month of last year. The 
imports for the month were valued at 
$1,507,479, a decrease of over $1,600,000 
as compared with those for August of 1894. 
The exports exceeded the imports in both 
months, the excess being $15,159,782 in 
August, 1895, and $1,935,303 in August, 
1894. For the eight months ending with 
August the exports amounted to $55,766,- 
217, which $34,500,000 less 
than for the corresponding period of the 
preceding year. The imports amounted 
to $28,063,876 in the eight months of 1895, 
as compared with $16,035,750 in eight 
months of 1894. For both periods the ex- 
ports showed an excess over the imports, 
but whereas this excess amounted to $74,- 
233,281 in eight months of 1894, it amounted 
to only $27,792,341 in eight months of 


1895. 


of over 


was almost 
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AN IMPROVEMENT IN THE EX- 
CHANGE SITUATION. 

Last week’s heavy gold exports, coupled 
with the fact that the bond syndicate was 
making no further apparent efforts to re- 
plenish the Treasury reserve, created more 
or less fear at the opening of the week that 
further heavy withdrawals would continue, 
making action on the part of the Treasury 
imperative. There have been further with- 
drawals of gold from the Treasury this 
week, the total amount shipped to Europe 
by commercial and bullion houses being 
None of the syndicate houses 
themselves have, however, repeated the 
action of the establishment which took 

2,500,0c0 from the Treasury last week. 
The Treasury gold on Friday is understood 
to stand at about $95,700,000, the with- 
drawals having been to a certain extent 
made good by specie delivered by banks in 
various parts of the country in exchange for 
shipments to them of legal tenders. This 
movement, indeed, would doubtless have 
reached larger dimensions but for the fact 
that the institutions at the interior which 
expressed a willingness to surrender a por- 
tion of their specie to the Treasury accom- 
panied their offers in some cases by condi- 
tions which it was not thought wise for the 
Treasury to accept. It is understood, of 
course, that such restrictions merely refer 


$1,400,000. 


to expenses of transfer. 

The change for the better which has un- 
doubtedly occurred in the situation has, in 
fact, little reference to the actual amount 
of specie in the hands of the government 
as a reserve for the redemption of legal 
tenders. It is in the foreign exchange 
market that there has been an appreciable 
lessening of pressure, with a tendency to- 
ward a further relaxation of rates, which, 
it is thought, may put an effectual bar to 
the heavy gold shipments of the last three 
months. During the greater part of the 
present week the rate at which bankers 
demand sterling bills have sold was not 
above 4.894, and, in fact, showed a tend- 
ency to decline to 4.89% or less. At this 
level shipments of gold are not entirely 
precluded, but it can be seen that the 
inducement to take such action as against 
buying bills is greatly lessened. This re- 
sult is attributed partly to the action of the 
bond syndicate, which, it is thought, has 
taken steps to create a lower level of ex- 
change, partly for the purpose of decreasing 
or removing the profit to amateur gold 
shippers, and more especially with a view to 
inducing exporters of cotton and grain to 
offer exchange for future delivery more 
freely. Under ordinary circumstances a 
great deal of exchange usually comes from 
the market in this form during the autumn 
months. As noted before, under existing 
circumstances the drawers as a class have 
preferred to hold this exchange till maturity, 
with the idea of securing the ruling high 
rates for the same in lieu of the low prices 
at which futures are usually placed. Some 
success would seem to have attended the 
efforts of the syndicate in this connection, 
and one of the features of the exchange 
market throughout the week has been the 
more liberal offerings of all classes of 
commercial bills. 

Another circumstance which it is thought 
will contribute in some degree to creating 
a lower exchange market is the hardening 
tendency of money. Last week’s bank 
statement, exhibiting a loss of over $9,000,- 
ooo in cash and a decrease of some $8,000,- 
ooo in the surplus reserve, is accepted as a 
warning that the heavy ouiflow of currency 


to the interior in connection with the crop 
movement has begun, and that from this 
time on higher rates for money are justi- 
fiable. In this view of the case, the mark- 
ing up of call loan rates to over 2 per cent. 
by many of the leading institutions was 
natural and legitimate. It is even stated 
that certain houses connected with the syn- 
dicate were authorized to place some mil- 
lions of foreign money in this market, and 
that loans affected by them at the improve- 
ment in money rates were responsible for a 
certain portion of the bankers’ sterling bills 
which made their appearance and aided in 
depressing exchange. This latter fact, how- 
ever, cannot be definitely ascertained, but, 
as has often been pointed out, one of the 
most effectual instruments for restoring a 
normal condition in the exchange market 
would be a steady money market, suff- 
ciently high to prove attractive to the for- 
eign capital which has been withdrawn 
from use in Wall Street during the reign 
of abnormally low interest rates. 


FIVE YEARS’ PRICES FOR 110 
STAPLE PRODUCTS. 


In Sauerbeck’s latest record of prices of 
staple products in the United Kingdom 
during the past thirty years it is shown that 
quotations for fifty selected articles by 
groups averaged lower in 1894 than in any 
of sixteen next preceding years, as well as 
lower than in the eleven-year period from 
1867 to 1877, which the eminent statistician 
selected as representing the normal, and 
called 100, 

He shows, therefore, that not only was 
the downward tendency of prices from 
1878 to 1894 marked, but that it was 
constant, except for animal foods, meat, 
etc. In fact, his ‘findex numbers” for 
animal foods were above Ico in 1878, in 
1880, and in three succeeding years, 
dropping to only 80 in 1894, so far as he 
was able to show, the year of greatest price 
depression. 

In the accompanying exhibit of compara- 
tive prices of staple articles at primary 
markets in the United States at quarterly 
intervals, beginning with the autumn of 
1890, prior to the Baring crash, and ending 
with July 1, 1895, is furnished what should 
prove an opportunity for tracing the rela- 
tive effects of panic and trade depression on 
prices in different lines of business. 

Perhaps one of the most interesting com- 
pilations ever prepared in connection with 
an exhibit of comparative prices of staples 
is that given herewith, in which are given 
in order dates of the lowest prices since 
the panic period of 1893 touched by the 
more than one hundred staple articles. 

There are eight in which lowest prices 
were touched during the year 1893, of 
which only two are later than August, after 
the panic. The most conspicuous are 
coffee, rye and rice, for which low records 
were reached in April and in July, while 
cranberries reached the foot of the hill in 
October. The remaining items are alco- 
hol, naphtha, quinine and linseed oil. 

In 1894 a long array of lowest prices is 
presented, nearly one-half of the total num- 
ber. Among food products are beef, mut- 
ton, wheat, wheat flour, bread, milk, eggs, 
tea, codfish, mackerel and onions, while 
among metals lowest quotations were 
reached for steel rails and beams, iron 
ore, copper and quicksilver. Raw silk, 
cotton sheetings and wool likewise touched 
lowest prices, as well as glass, timber and 
brick among building materials, and car- 
bonic acid, caustic soda, sulphuric acid, 


castor oil, turpentine and refined oil. In 
that year also, the first after the panic, the 
one in which it is usual to record lowest 
quotations, will be found rosin, tar, ground 
bone, Connellsville coke, leather, hides and 
rubber. 

In the current calendar year a longer list 
of lowest quotations since the panic year, 
1893, is found, the leading among them, 
as in the case of 1894, being food products, 
hams, bacon, sugar, lard, pork, cottonseed 
oil, olive oil, hops, barley, cheese, butter, 
corn, oats, molasses, apples, lemons, and 
among live stock, hogs and sheep. In this 
year, also, tin, tinplates, lead, steel billets, 
Bessemer pig iron, eastern anthracite pig 
and southern pig iron, nails and aluminium, 
and among textiles, ginghams, flax, jute, 
hemp and wool. Ina miscellaneous group 
are tobacco, coke, anthracite and bitumi- 
nous Coal, lime, alum, borax, hemlock, hay, 
yellow pine, opium and live horses. 

A most striking feature of the extended 
table of comparative prices given in con- 
nection herewith is found in contrasting 
quotations on July 1 last with those three 
months prior to that date. It has been shown 
that out of about 100 articles for which 
lowest quotations since the panic of 1893 
are reported, 45 touched bed-rock in the 
first seven months of the calendar year 
1895, and 24 of these prior to April 1 this 
year; that 41 reached lowest figures in the 
calendar year 1894, and that of the 86 
which sank tothe lowest level in 1894 or 1895, 
about 60 reached that point between July 
I, 1894, and June 30, 1895. Only about 
24 lowest quotations out of more than 100 
recorded have taken place since March 
last. There isevidently reason for the pop- 
ular determination that March 1, 1895, 
marked the end of the general depression 
following the last panic. A further evi- 
‘dence of the practical truth of this is found 
in a comparison of prices in the last two 
columns in the full-page table. 

Contrasting prices July 1 with those 
on April 1, 1895, 56 are found to be 
higher at the later date, 17 practically un- 
changed, and 28 lower. More than one- 
half, therefore—56 out of 1o1—had ad- 
vanced in price within the three months 
ended by July 1, 1895, while only about 
one-quarter were lower at midsummer than 
last spring, while the remainder (less than 
one-fifth) were unchanged in price. 

First and most important in almost any 
analysis of this kind are prices of food prod- 
ucts, and it appears plain that thus far, out 
of 36 varieties quoted, one-half were lower 
in July than in April, while it is a matter of 
easy recollection that in a number of in- 
stances a second reaction in quotations 
for food staples since the panic has spent 
itself. The other view is found in higher 
quotations in July than April for 13 varie- 
ties of food and unchanged prices during 
the quarter for 5 others, these forming a 
total of 18 food staples which did not deline 
in price as an offset to the 18 which did. 

Among food products which were higher 
in price in July than April are wheat, flour, 
rye, bread, potatoes, sugar and peas, in 
addition to which are lemons and cran- 
berries, and, noticeably, mutton, bacon and 
hams, which should be considered in con- 
nection with the reference to Sauerbeck 
at the opening of this article. There were 
practically no changes in quotations for 
mackerel, codfish, molasses, salt or hops, 
but lower prices were shown by Indian corn, 
oats, barley, beans and rice, for beef, pork 
and for lard, for butter, cheese, eggs and 
milk, cottonseed and olive oils, tea and 









coffee, raisins, currants and apples. 
addition, live sheep, hogs and cattle were - 
lower. 











In 


Aside from this somewhat imposing list 


of food staples which declined in price in 
the second quarter of 1895, the only other 
important decreases in the list were for 
brick and lime, for anthracite coal, and for 
bar silver, for turpentine, borax and for 
opium, quite a miscellaneous list. 


Whatever effect the movement of these 


quotations may have had, it is worth noting 
that among building materials prices re- 


mained unchanged for glass, pine, spruce 
and hemlock timber, for caustic soda and 
nitric and sulphuric acids among chemicals, 
and for bituminous coal and coke, for 
rubber, tobacco and bone fertilizer. 


DATES OF LOWEST PRICES TOUCHED AFTER THE PANIC 





































OF 1393. 
Staple. Lowest, Month, Year, 
Petroleum (crude) $0.50 October 1892 
+052 January 1893 
«14 April 1893 
.20 May 1893 
-40 July 1893 
03% July 1893 
37 September 1893 
2.50 October 1893, 
2.18 November 1893 
1.50 January 1894 
-95 January 1894 
Onicksilver oo o-eee ee coe 30.00 January 1894 
Bone, ground: .252.---shesecene 21.00 March 1894 
Beet,’ carcasses s2aece0e tise. soe .05% March 1894 
Onions): 3.2 2ct 2d sees tee eee “75 March 1894 
Steel, beams)... 24os- cece 26.88 April 1894 
Beeves, native steers... 2.90 April 1894 
AL See Saad aan tae ot sees re +90 April 1894 
Tron Ore; Woes. oc eco bastcceee 3-25 April 1894 
Eiges 22 2022-5: .oteccascaaeeeas +10} April 1894 
Coke (Connellsyv.) 85 May 1894 
WIR Ssaceee 0234 June 1894 
Copper, L. S. 8.93 June 1894 
Tea, Formosa . 178 June 1894 
Codfish, dried ... 5-25 July 1894 
Leather, O. D.B +32 July 1894 
Beef, family - -.-- 9.50 July 1894 
Mackerel, No, 1 12.00 July 1894 
Hides, D. B. O 104 July 1894 
Timber, E.S .. 13-50 July 1894 
Rubber ..2-2sc 2-5 65 August 1894 
Caustic soda.._-.-- .o2) September 1894 
Turpentine =—--.- cs= 24% September 1894 
Silk, No. x, filature .. . 3.00 October 1894 
Sulphuric acid..-.... = +70 October 1894 
Brick, H. Ro BS -. 4.12 October 1894 
Petroleum, refined __.._. 5.15 October 1894 
Cotton sheetings, Boston. 047% October 1894 
Mutton, carcasses...--- -04 October 1804 
Bredd iaa22- Sasss0 -03 October 1894 
WV RGAE ee eae 53% October 1894 
Winter wheat flour... 2.40 October 1894 
Leather, middlebacks +22 November 1894 
Castor oil S sence +10 November 1894 
Leather, hemlock. . 16 November 1894 
Paper, roll, news - - o2¢ November 1894 
Wool, Aust., S.C. S -40 December 1894 
Bicarb. soda. .... 01 34 December 1894 
Carb. acid... I December 1894 
Steel rails... 22.00 December 1894 
Tobacco .... 0914 January 1895 
Coke, souther: 2.00 January 1895 
Tin, pig, spot 13.25¢. January 1895 
Lead, nig... 3.05¢ January 1895 
Steel billets 14.75 January 1895 
Bessemer pig 9.90 January 1895 
Pig, No. 1, east 11.50 January 1895 
Gingham, Lanc 0416 January 1895 
Flax, spot. -.... +03 January 1895 
Pattee eas ee .023% January 1895 
Hams, smoked --- 0834 January 1895 
Bacon, short ribs . _ 4.95 January 1895 
Sheep, inferior .. 5 1.40 January 1895 
Lemons, Sicily - = 1.30 January 1895 
Sugat, gran .. 525222002050 e koe -03 13-16 January 1895 
Bituminous coal -........-..... 2.90 February 1895 
Ipard, west’: cease eee ee 6.60c, February 1895 
Pork so swsss caceapee- dane nateee 11.25 February 1895 
HlorseS = so sSeescecaco aces 55.00 February 1895 
Hogs, inferior and prime. .-.--- 4.00 February 1895 
Cotton <scceelss--nccecen nee ae 05% March 1895 
Hogs... 22222525 2.se= oaee eee -05 March 1895 
Pig iron, No. 1, foundry.._...-- 7-25 March 1895 
Cottonseed oil <2. S22 coc enee 224 March 1895 
Nails +90 April 1895 
Alum 1.55 April 1895 
Cottonseed 5-59 April 1895 
Hay, prime. 2p 5 a cegeen ewes “75 April 1895 
Altuminiuin 2S 2o2~ se cee tee .60 April 1895 
inplates So. oteaae eee eee 5.00 April 1895 - 
Cotton sheetings, south ........ 044 April 1895 
Printicloths:-~ 2-susck senecnwene 024% April 1895 
HGémp oan. cose sees seo see 04% April 1895 
Pine WellOw sy ras hehe cease 15.00 April 1895 
Opivats. Foc as se deaep a ook sree 1.65 May 1895 
Wo0l,'O. anda 2s jansoaseeane +15 May 1895 
Borax -25.<0as< voce ae ote aes, +05 June 1895 
Anthracite coal. - 2-5 -2-a.senc6 3-10 June 1895 
Olive; Gil 222-5 lo eee ee “54 Tune 1895 
Lime; east .28o. toa ee eee °75 June 1895 
Hops; New Yorks-2,tigs-nssce -08 July 1895 
Barley. oo a. .as 2 euecwte te " +4746 July 1895 
Timber, hemlock = 12.00 July 1895 
Chees¢). Ao ecs e oeeeen eee ee +08 July 1895 
Butter -_- +18 July 1895 
Apples 1.00 August 1895 
Molasses 224 August 1805 
Indian corn -37 September 1895 
Oats socdess-sportea eee e ere ee -23% September 1895 





But it is when details are given of higher | 
prices for the second quarter for other than 
the food staples already mentioned that 
the significance of the ‘‘turn in the tide” 
during the period under discussion is appre- 
ciated. Reference to an accompanying tab- 
ular exhibit shows advances from April 1 
to July 1, 1895, in quotations for 13 
metals, 11 textile staples, 6 chemicals and 
drugs, 5 mineral and vegetable oils, 4 vari- 
eties of hides and leather, in naval stores, 


for horses, for hay, and for paper. 


The reproduction of these statistics 
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< COMPARATIVE PRICES OF 110 STAPLE ARTICLES, RAW AND MANUFACTURED PRODUCTS, PRODUCE, CATTLE AND MEATS, 


AT QUARTERLY INTERVALS, SHOWING FLUCTUATIONS IN QUOTATIONS FROM THE CLOSE OF 1899 TO THE SUMMER OF 1898, COVERING 
THE PERIOD OF RECENT EXTREME DEPRESSION. 






















































































































































1890-91. 1891-92. 1892-98. 1898-94. 1894-95. 
ocr. 1. | JAN. 1. | APR. x. | JULY 1. || OCT. 1. | JAN. I. | APR. I. | JULY I. ||} OCT. x. | JAN. 1.) APR. I.| JULY 1. OCT. 1.] JAN. I.| APR. 1.| JULY I.|| OCT. 1.| JAN. I. | APR. I. | JULY I. 
4 BREADSTUFFS. 
Wheat, No. 2, red winter, in elevator, per bushel. .----. $1.01\%| $1.0334| $1.17 1.0 $1.04%| $1.05%| $o.98%| $o.89} 0.78%| $o.7814| $0.74%| $o.681 10.72Y%| $o.65%| $o.65%| $o.607 Ve \ 5 
Corn, No. 2, mixed, in elevator, per bushels. : feces - 554 -59 geiks ° 7 ‘6s aig coe ; pte : ts " ae: : ey : pe : ae F ie : ie i an ie CP rs rag 
Oats, No. 2, mixed, in elevator, per bushel. - -.. -43%4| -49%| .60 -4t -33%4| 39%) 34%! ~—-39 36 -3044| .37%| -.34%4|| 3614) —-3338] ~—-- 36 -50 .32 .34%| .33%4|—--29 
Barley, No. 2 (Milwaukee), per bushel. .-..--- -|| 67%] 6634) 7134] 0844|] 60%) 5774] +5478) «58 -63 64 +04 +55 -54%| -49%4| +54 “54 sal) 54%) 252 .48%4 
Rye, western, per bushel .......-----+-+-+++-+-+--- 624% -67 -88 80 84 86% -78 ‘77% -59% 56 aut 50% 48 -4714 .49 50 .50 4916 5534 “59% 
_ Flour, straight winter, per barrel. ....--.------+----- 4-90 4.60 47° 4.60 4.50 4.50 4.15 4.00 3.50 3-25 3-20 3.10 3.00 2.80 2.50 2.50 2.40 2.40 | 240 3.50 
; LIVE STOCK. 
_ Beeves, best, native steers (Chicago), per 100 pounds. 5-15 5.25 6.30 6.35 6.30 6.00 4.95 5.05 5.20 5.60 6.25 5.55 5.70 5-90 4.60 4:75 6.15 5.05 6.45 5-95 
Sheep, prime (Chicago), per 100 pounds. ..---------- 5.00 5-20 5.90 5-15 4.90 5-40 6.25 6.25 4.50 5-25 5.50 5-25 4.15 3-75 4.80 3 85 3.40 3-45 5.00 4.10 
Hogs, prime (Chicago), per 100 DOUNdS ceame saa 4-70 3.85 5.10 4-75 5.25 4.15 4-90 5-75 5.65 7-15 7.00 6.05 6.85 5-45 4.70 5.10 6.15 4.70 5.30 Sens 
Horses (Chicago), per head ......-------------+----- 157-00 |164.00 |163.00 |16r.00 ||163.00 | 150.00 | 162.00 | 145.00 |/143.00 |140.00 |155-00 |125.00 |/I10.00 | 130.00 |145.00 | 115-00 || TO5.00 g0.00 | 100.00 | 125.00 
PROVISIONS AND GROCERIES. 
Beef, carcasses (Chicago), per pound.......---.----- 6.25c.| 6.75¢.| 7.25c.| 7-00C. 6.25c.| 6.80c.| 6.00c.| 6.50¢. 5.50c.| 6.50c.| 7.70C.| 7.70C. 6.10c.| 6.10c.| 5.85c. .00C.|| 6.00c. 6.70c.| 8.70¢. .50C. 
Hogs, market pigs, carcasses (Chicago), per pound... .05% .05%4 .06%4 0634 -053%4 06 .06 4% 07 .07% .08 4 .0834 .07% .08% -0634 B eee 07 Me ey, 738% 
fs Mutton, carcasses (Chicago), per pound..------.---- 7-25C. 8.50C.| 9.00¢. 8.25¢. 7-00C. 7-70C- g-75¢-| 8.300. 7-75C- 8.40c. 8. 50c. 8. 30¢. 6.goc. 5.00C.| 8.30¢. 8.80c. 5.00C. 5.00c.| 8.300. 5.80c. 
Milk (New York), per gallon...---.---------------- .03%| 04 .0314| 03 .03%4| —.04 03%] .03 .O4 .04%|  .0334] 03 .O4 -04 .03%| .03 .04 .O4 03%|  .03 
Eggs, state, fresh (New York), per dozen....-------- +21 29 .21Y .1634 ar .26% -13% 15% 21% 29 ans 16 22 123% -10% ke -19% .24% .13% 12% 
Bread (New York), per loaf, allowing for weight. .--. 05 -05 05 .05 .05 -05 105 05 05 05 05 105 0334 .0334 .03% .03% 0334 .03% .03% 033% 
Beef, family, per barrel. .......---------------+----- 10.50 9.00 10,00 12.50 12.50 9-50 9.50 9.00 8.50 11.50 11.50 10.00 12.00 14.00 12.00 9.50 10.00 10.50 11.00 10.50 
Pork, new mess, per barrel 11.25 11.50 13.00 10.50 11.50 9-09 11.25 11.00 12.25 16.25 18.25 19.00 18.00 13-75 13.00 13-75 14.75 12.75 13.50 13.25 
Bacon, short ribs (Chicago), per pound 5.25c.| 5-00C.| 5.95c.| 6.00¢. 6.goc.| 5.15¢.| 5.65¢. 7.20C.|| 7.70c.| 8.80c.| 9.15c.| 8.300. g.soc.| 6.65¢.| 5.80c.] 6.55¢.|| 7-45C-| 5.75¢- 6.30c.| 6.35¢. 
Hams, smoked, per pound ...-..------.------------ -10% .08 4 09% ox Bae 08 .093%4 12% 11 .12% 13 -13% 11% +10 .10% 11% 11 09 .09% -10% 
Lard, western steam, per pound ..-.---.-. ---------- 6.38c.| 6.2cc.| 7.02c.| 6.400. || 7-07¥4c.| 6.4234c.| 6.60C.| 7.17%4c.||  8.30c.| I1.05C. | 10.32C.] 9-70C. g-goc.| 8.40c.| 7.30c.| 7.15¢ 8.80c.| 7.05c.| 7.25¢.| 6.80. 
Butter, creamery, state, best, per pound ....-..------ .231%4 -29% 28 .181%4 +23 +29 +29 .22 25 127 32 .22 -30 28 20 .18% 25 25 .21 18 
Cheese, choice east factory, per pound. --..---------- .09% -09% -12) -08 ¥% .0934 115 124 09 10% .105% .12 .09% -10% 11% -12 0854! .104% 11 11% .08 
Mackerel, No. 1 (Boston), per barrel...-.-------.--- 24.00 21.00 21.00 20 00 20.00 22.00 24.00 18.00 18.00 20,00 22.50 22.00 19 00 18.00 14.50 12.00. 14.00 18.00 18.00 | 18.00 
Codfish, large dried, per quintal...-....---------+--- 6.00 6.00 6.75 6.75 7-00 7.00 6.50 6.25 7-00 7.00 6.50 6.37 5:75 5-25 5-25 5.25 5.25 5-50 5-25 5-25 
Coffee, Rio, No. 7, per pound ..-..-- ------- ceteeee -19%| .17%| 1844] 178 1434] -13%4| 14%] 12%H|| 15H] «17 .1634| .1634|| .1834| 1894] -1754| «1634 ||-1554] 1572) 1074) 15% 
Sugar, granulated, per pound. .-.-- perce cence seweee .005|.05 15-16 .0414 .04% .0414 +04 -0444| .04 7-16 05 .04 %|.04 13-16 .05% .05% .0436| .04 1-16] .04 1-16) .0414|.03 13-16|.03 15-16 04% 
Tea, Japan, Formosa oolong, superior, per pound.... +29 +25 +25 +23 +25 +23 +22 22 24 25 24 +22 323 21 +19 18 23, sae +23 .22 
Molasses, New Orleans, open kettle, prime, per gallon -45 +25 +25 .28 28 aay, eh) +27 +25 .26 .26 26 +24 230 22k +27 -27 25 -28 +23 
Salt, fine domestic, sacks ..--..---------+-----+++- 1.05 1.05 1.05 1.05 1.00 1.00 1.00 1.00 1.00 1.00 I.00 1,00 .80 80 80 | .80 .80 .80 80 .80 
Rice, domestic, good, per pound. .....-.------------ .055% 10558] .0534 -05%4 +05 05% 0434 .045% .04% 04 .03%4 .03% 04% 03% .04% 05 05 05 .05 .05 
Beans (New York), choice, per bushel.....----.---- 3.00 2.75 2.25 2.40 2.15 2.10 2.00 2.10 2.25 2.32%4| 2.40 2.57%4|| 2.80 2.45 2.37%| 2.90 2.70 2.00 2.85 2.50 
Peas, prime (New York), per bushel .--.---------- -95 -95 1.10 1.10 1.071%] 1.22%| 1.32%] 1.60 1.80 1.70 1.95 1.70 1.35 1.15 1.07%] 1.02%]! 1.05 1.00 .97%4| 1.00 
Potatoes, southern and eastern, per 180 pounds.....- 2.00 3.00 3.25 2.25 1,00 1.12%] 1.25 1.25 1.75 2.25 2.00 2.50 1.75 2.975 1.75 1.124%|| 1.75 1.50 2.25 2.50 
Onions (Connecticut), red, per barrel ....---.--.---- 2.50 3-50 4.50 A500 1.25 2.00 2.00 aoe 2.25 2.25 2.50 sade 1.75 1.75 1.00 aks, 1.62 1.75 2.00 eae 
FRESH AND DRIED FRUITS. 
Apples, greenings, per barrel..-...--.-------------- oe S00 tees ee 1.12%] 1.50 2.00 3-00 2.00 2.50 2.25 3-00 2.50 4-00 5.00 7.00 1.75 2.75 3-75 3-00 
Cranbernes, Cape Cod, fancy, per barrel ..---.-.----- Seo sts ne ae 6.00 | 12,00 asec ene 5.00 | 10.00 522 Sees 2.50 8.00 Sie go 7.00 | 12.00 Soon Boe 
- Oranges, Florida, bright, fancy, per box..----.------ ae Seed. RAE Kae eee awe wade oer pee Wi = ie ee Pare ae mr fe pe. ity tay e3 eP 
Peanuts, best Virginia, in hull, per pound..--..----. os oes oes A aee 8.50R RR sees Pe ei .04l4 .06 .05% .04% 04 .04 04 .0334 .03%4 .03% .04% 
Lemons, Sicily, choice, per box... .----------------- oes tase 3.25 3-75 4.12%4| 2.37%] 2.1214] 2.50 4.00 1.75 2.1214| 4.00 1.75 4.00 1.90 2.25 3.50 I 30 2.10 3-25 
Raisins, Valencia, layer, new, per pound.....------- Tee .061% 06 04% .06% 05 04 ees .06% -05% 0514 044 -054% -04% 05% .06 4 04% :034% +03 02% 
Currants, new, dried, per pound. -...--.------------ abe 04% .04 4 -044 0358 -034% .0234 .0234 .03%| .03%4 03 -02% .024 .o1'% ory .o2 | .03% .03%4 +03 .024% 
HIDES AND LEATHER. 
Dry Buenos Ayres, 20@23 pounds, per pound. ....-. 15 123 .13% -13% 134 +13 -12%4 +13 .124 253 .12% [rr b 4 3 .10% xx -10% .10%4 12 13 .2I 
_ Hemlock, non-acid, middleweight, per pound. ....--. .20%| .19 1814 18 -18 17 16% yi 27 -16%| .16% .18 .18 -17%| -17%| 16% .16 -16 -16%4| —_.23 
Union, middlebacks, per pound. -:...--------------- -30 277 27 ray, +25 +25 +25 .27 .27 -26% 28 27 24% 25 25 +21 24 +25 -27% -37 
Oak, dressedbacks, per pound..-.---.-.------------ .38 -36 37) Weee34 +35 +34 +32 133 33 <32 -34 33 33 193 -32%4| «32 BB +33 “35 -39 
RAW AND MANUFACTURED TEXTILES. 
Cotton, middling uplands, per pound....--.--------- -1034|.09 15-16 0 .0834||.08 11-16].07 13-16].06 11-16] “0 0 .09% 08 .07% .08 |.07 13-16|.07 11-16 .07%4|| .06 7-16].05 11-16] .06 5-16 .07 
Wool, Ohio and Pa. X, washed (Boston), per pound... 31% Z 2gt Bae oF +29 +28 +27 6 we le A Ale 2 ‘ ge 4 .20 8 ; 8 -16% -15% 16% 
Wool, Australian, super combing, per pound, scoured... “77 297 77 77 “77 dy) _+79 73 72 72 .72 +79 .62 -62 62 62 43 .40 +40 41 
Hemp, Manilla, per pound..-...-------------- s5550 .09% 10 |- .09% -08 0738 07 07 .06% .07 .07% .06% .06 4% .05% .05% 0414 .047% -05% 0434 04% 0434 
Jute, per pound. ......-.---.-------+--2+---+--+--- .03% 02} .02% -02% -03% 0334 04% 0434 03 04 .03%4 .02% .03% .0444| 034 -03%4 027% .02¥% .0254 02% 
Silk, best No. 1, filature, per pound..........--.---- 5.10 4.00 415 4.00 3-85 4.20 4-10 4.15 5.12 5.10 5.80 4.80 4.00 3.85 3-60 3-30 3.40 3.60 3-75 4.00 
Flax, spot, per 100 pounds ...-..-...--------------- .05% -053%% .05% 05 047% 04% -04% .04% .05% .05% .05%| .0434|| nom’l -035% .03\% -034 -03% -03 nom’! | nom’! 
Print cloths, 64s (Boston), per yard .--..------------ -03 5-16 03 |.03—1 %|-02 15-16) -03 | .03 1-16] .03 1-16 .0334 .0314| .04 1-16 .033%4 .03\% .02% .03 |.02 13-16].02 11-16]|.02 15-16 .0258 .0214|.02 13-16 
Standard sheetings (Boston), per yard....-..-------- .06%| .06%}  .06%| .06 +06 -06 .0534| .05% .05%| .05%| .06!@) .05% .05%| .0534| .05%| 05% .05 +05 +05 .05% 
Ginghams, Lancaster (Boston) ..---.----------- oh Sa -07 -07 07 07 -07 :07 +07 07 07 07 .06% .061% .05% .051%4 105 105 +05 05 .04% 05 
Cotton sheztings, southern, 3 yards (Augusta), per yard 06 06 05% 05% -05%4 0538 -05\% .05% .05%| -06 .0534 .05% 05% .05% .04% 0434 -04%4 044 .04 4 0434 
METALS. 
Tron ore, Lake Superior, hand, per ton ..-...-------- eae Soe 6.50 Sse eee see 5:25 bine a5°5 sone 4.50 Becic rere aaae 3-25 pac or ae 3-30 ane 
Pig, No. 1 foundry, eastern (New York), per ton..-- || 18.00 17.50 17.50 17-50 17-75 17.50 16.00 15.06 15.00 14.80 14.58 15.00 14.20 13537 12.60 12.50 12.00 11.50 11.50 13.25 
Pig, No. 2 foundry, southern (Chattanooga), per ton..|| 12.50 12.50 12.00 12.00 11.75 11.75 11.00 10.50 10.50 10.25 10.00 975 g.00 8.50 8.50 8.00 8.00 7.60 7-25 9:75 
Pig, Bessemer (Pittsburgh), per ton..-..--.-.------- 18.00 16.25 16.30 16.25 15-75 15.50 14.75 14.00 13.85 13-50 13.80 13.25 12.00 11.25 11.25 11.25 11.40 10,00 10.00 13.00 
Steel billets (Pittsburgh), per ton.......--.---------- 29.00 | 25.75 | 25-75 | 26.00 25.00 | 25.00 | 23.00 | 23.75 23.00 | 22.00 | 23.00 | 21.50 19.00 | 16.50 | 16.co | 17.50 17-00 | 15.00 | 15-00 | 20.00 
Steel rails (Pittsburgh), per ton.--...--..----------- 30.50 29.00 30.00 30.00 30.00 30.00 30.00 30.00 30.00 29.00 29.00 29.00 29.00 24.00 24.00 24.00 24.00 22,00 22.00 24.00 
Tinplates (Pittsburgh), per 100 pounds Sp sone ae ee --- esse wa0e 6.95 6.95 6.95 6.95 6.85 6.85 6.75 6.50 6.50 6.50 5.25 5-00 5-00 
Steel beams (Pittsburgh), per ton ...-..--.....------ 69.44 | 69.44 | 69.44 | 69-44 69.44 | 69.44 | 50.40 | 44.80 50.40 | 48.16 | 44.80 | 36.96 35-85 33-60 | 26.88 | 29.12 29.12 | 28.00 | 26.88 | 33.60 
Silver (New York), per ounce .-....-....----------- 1.12%] 1.04% .9834| 1.02% -97% -95 87% 88 .83Y 83 .83% :73%4 74% 6834 6134 634% -63% -59% .67%4 -6634 
Aluminium (Pittsburgh), per pound. .-...-.--..----- (2.00 2.00 1.00 1.50 -05 +05 “75 75 75 +75 .go 95 .85 .85 75 .65 .63 .60 .60 .60 
Copper, Lake Superior ingots (New York), per pound.|| 16.9c. | 14.7¢- 13 7¢.| 13-00C. 12.2C.| 11.00C.| I1.5C.| I1.5C. I.5c.| 12.1C.| £1.3C.} 1o.9C. g.7¢ 10. IC. g-5C-| 9-00C. g-9c. | 10,00C OSC», |) TO.76. 
Lead, pig, western, per pound...........-----.----- 5.87c.| 4.38c.] 4.25¢.| 4-42C 4-39C-| 4.20C.| 4.15C.| 4.13¢. 4.02c.| 3-87¢.| 4.08c.| 3.58c. 3-51C.| 3-19C.| 3-40C.| 3-45C. 3-12C.| 3-05C.| 3-10C.| 3 30C. 
Tin, pig, spot (New York), per pound. - - .|| 22.60c. | 20.20c.| 19.50c. | 20.20¢, || 20.10C.| 20.50C. | 20.50C.| 21.00C.|| 20.50C. | T9.90C. 20.81¢c.| 19.15C.|| 20.84c.| 20.40. | 19.50C.| 19.50C.|| 15-75C. | 13.25C- 13.80C. | 14.30. 
Quicksilver (San Francisco) .---.------++-----+-+-++ 57.00 5400 | 45.00 | 43.00 43.00 | 44.50 | 41-50 | 40.00 40.00 | 39-00 | 40.50 | 40.50 |} 40.00 | 30.00 | 35.00 36.00 37-00 36.00 | 36.00 | 40,00 
COAL AND COKE. 
Anthracite, stove sizes (New York), per ton.-..------ 4.30 3-95 3-75 4-05 4-40 3-99 4-15 4.50 4.75 4.75 4.40 4.40 4.60 4.60 4-15 4.15 3-50 3.60 3-15 3-10 
Bituminous (Pittsburgh), f. o. b. Chicago, per ton..-.|| 3.30 3:45 3.30 3-25 3-25 3-15 3-15 3.15 3-40 3-40 3.35 3-35 3-35 3-35 3.40 3-15 3.15 3.00 2.90 2.90 
Connellsville coke, per short ton, f. o.sb ....-.--.---- 2.15 1.90 1.90 1.90 1.90 1.90 1.90 1.75 1.75 1.90 1.70 1.45 1.20 1.00 .go +90 1,00 1.00 1.35 1.35 
Southern (Chattanooga), per ton ....--..------.---- 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.35 2.25 2.25 2.25 2.25 2.25 2.15 2.10 2.00 2.00 2.25 
MINERAL AND VEGETABLE OILS. 
Petroleum, crude, in barrels (New York), per barrel... 80 -72%5| -73%4| -66%4 -60%| .5934| -56%| .53% -52%| -52% .68 55% 6514 -79%4| .81%| 81% 82%} .95%| 1.14%] 1-54 
Petroleum, refined, per gallon .....-.-...----_.----- 7.40c.| 7-40C.| 7.20C.] 7-05C. 6.40c.| 6.45c.| 6.g0c.| 6.00c.|} 6.1roc.| 5.40C.| 5.45C.] 5-£5C-|| 5-15C.] 5 15C.| 5-T5C-| 5.15C- 5.15c.| 5-80c.| 7.t0C.| 7-95C. 
Naphtha, crude, cargoes (New York), per galion..-.. 7-4C. Feat 6.7¢. 6.00¢. 5-7¢. 5-5¢. 5.00C, §-00C.||  5.00C. 5.2C. 5. Se. 5.5¢. 5-5. 5.7¢. 5-7¢. 5.9. 5-7. 6.00¢. 7-7. g. 2c. 
Mueneeed) per gallon -oee 4. -= ome -- 20 seme eeeisienasee 62 .58 57 +47 +40 -37 +39 42 44 .48 +50 .50 .40 .47 .52 54 54 +56 -56 -58 
Cottonseed, crude, prime, per gallon .....----------- 2834 27 28 -32% +30 25% -24¥% -29 27% -40% 43% 38 +36 .29% +27 +29 31 +25 +24 +15 
Castor, No. 1, per pound .........-...---.-----++--- 13% .13% 13% ~12 -12 12% Chg} 1034 126 PTA 14% 1444 14% 14% 14% 14 -10% +10 +10 +10 
Olive, Italian, common, per gallon.....--.--.--.---- .69 65 .67 -68 -62 -60 +59 58 64 61 62 55 +58 +55 59 55 57 55 55 54 
NAVAL STORES. 
Rosin, good strained (Savannah), per barrel ..--..... 1.25 1.15 1.45 1.2214|| 1.20 1.20 1.55 1.05 1.05 1.05 1.05 1.07% 95 1.00 1.10 1.10 1.05 1.05 1.15 1.20 
Turpentine, southern, regular (Savannah), per gallon. .36%| «35 “37 +354 34%) «31 -33%| .27% .26Y%| .28 .30 26% .25%| .27%| .26 29 -26 -254%| +32 2634 
‘Yar, regular (Wilmington, N. C.), per barrel ..-...-. 1.50 1.45 1.45 1.85 1.60 1.30 1.20 1.40 1.25 1.05 I.00 1.00 1.10 go go 1.30 1.15 95 95 1.20 
BUILDING MATERIALS. 
Brick, Hudson River, hard, per M......------------ 6.371%4| 5-75 5.50 5-3734|| 5-00 5-124] 5.75 4.87%4||  5.121%4| 6.25 5.3734| 5-50 4.50 5-75 4-75 4.6234||  4.1234| 5 6214] 5.62%] 4.8714 
Lime, eastern common, per barrel. .-...---.--------+ -go 90 .85 -85 +85 .85 -85 -80 -95 .80 .85 77% 95 95 85 -go 75 85 +80 “75 
Nails, wire, from store, per keg..-.-.---.----------- 2.69 2.50 2.35 2.30 2.15 2.10 2.00 2.00 1.90 1.75 1.70 1.75 1.60 1.55 1.25 1.25 1.25 1.15 I.15 1.80 
Glass, window, ordinary, 1ox15 per box, 50 square feet|| 3.00 3.00 3.00 |’ 3-00 2.00 2,00 2.00 2.00 1.80 1.80 1.80 1.80 1.50 1.50 1.50 1.50 1.55 1.55 1.55 1.55 
Pine, yellow, special cargo, per M.....-..------.--- 20.50 | 21.50 | 18.00 | 18.00 19.00 19.00 | 17.50 | 18.50 18.50 18.50 18.50 | 18.50 18.00 | 18.00 | 18.00 | 18.00 18 00 18.00 15.00 15.00 
Timber, eastern spruce, spec. cargoes, per M.....--..|| 14.00 14.50 16,50 15.50 14.00 17.00 19.00 18.00 17.00 18.00 17.00 15.00 15 50 15.50 15.00 13.50 13-50 15.50 15.50 15-50 
Timber, hemlock, Pennsylvania, special cargoes, per M|| 13.00 13-00 13.00 12.50 12.50 12 50 12.50 | 12.50 12.50 12.50 12.50 12.50 12.50 12.50 12.50 12.00 12.00 12.00 12 00 12.00 
CHEMICALS AND DRUGS. 
Alum, per 160 pounds .....--.---+----+------+-+++- -O17 .O17 .o16 +015 -O15 -O14 .066 .o16 -o16 -O17 .O17 .O17 .O17 -O17 :O17 -O17 .016 016 -o16 -016 
Bicarbonate soda, American, per pound ..---.....--. +03 03 -03% +03 +03 03 | .02 1-10] .o2 1-10}| .02 I-10 +03 | .02 9-10 .0234|| .02 9-10] .02 9-10] .02 9-10] .02 9-10 02% 01% 01% 01% 
Borax, concentrated, per pound.....- bree te bth LP -0814| 09 .09%| 08 -08 .075%%|  .07%|  .07% .07%| .07%| .07%| .07% .07%|  .075%| -07%4| .07% .063¢| .05%| 05%] 05 
Carbolic acid, per pound ..-...-..-..----------+---- 20 .20 -20 +12 +12 II -10% -10% 17 +13 -16 -16 .18 15 45 ses 12% -i1 awe oe 
Caustic soda, 60 per cent., per pound 3.37¢.| 3-35¢-| 3-30C-| 3-25C.|| 3-20C.| 3.10C.) 3.15C.| 3. 15C- 3.15¢.| 3-15¢.| 2.95¢.| 2.95C.|] 305C.| 3.05C-| 2-80c.) 2.80c 2.25C.| 2.25C.| 2.25C. +25. 
Nitric acid, 36 degrees, per pound. .....-- .034%4| .03% pe? -03% -03%| .03% 0354 .03% .0334| .03%| .03%| -03% .03%| .03%|  .03%| -03%|| -03%| -03% 03% 034 
Sulphuric acid, 66 degrees, per pound 85 +70 85 85 85 85 -85 I.00C.|| 1.00C. -goc. -goc. .85c. 75 75 a5 75 79 +70 +70 +79 
Phosphate rock, S. C., grd, per 2000 Ibs., at Charleston} 8.50 8.50 8.50 8.50 8.00 8.00 8.00 8.00 7.00 7.00 7-00 7.00 6.00 6.00 6,00 6.00 5-50 5.50 5-59 5-50 
Alcohol, 94 per cent., per gallon.....--..----------- 2.20 2.22 2.26 2.26 2.30 2.30 2.20 2.26 2.24 2.54 2.28 2.18 2.18 2.24 2.24 2.24 2.35 | 2-33 2.36 2.35 
Opium, per pound. .....--.----+--+20--2-----20--e: 3-75 3.25 2.00 1.85 1.85 1.8714] 1.65 1.57%|| 1.60 1.82%] 3.00 2.45 2.65 2.20 2.60 2.10 1.9776 seit nes 1.65 
Quinine, domestic, per ounce.-....-.-----------+---- .32 +30 +25 +25 +24 +24 24 22 20 20 22 22 22 125 27% +25 +2554 25% +25 +25 
MISCELLANEOUS. ‘ ; 
Hops, New York state, choice, per pourd.......-.-- +45 .38 28 28 -16 +22 .25 +25 +22 +23 -22 +23 +24 +22 +19 +15 +10 +09 Bu “a 
inaitter, Para, fine new, per pound........-....----- 84 +75 87 .80 -66 64 .69 -68 -68 -69 -76 65 69 -66 65 65 -68 73% 71% =7x : 
Tobacco, medium leaf, light Ky. (Louisville), per lb. . Pe} x3 13 ae | +13 +13 .13 -16 3 .14 Sv 13 14 .12 II 13 +13 09% “1078 12% 
Paper, news, roll, for perfecting press, per pound..... .02%4| .03% .03% -03 .023% .02% .02% .0234 .026 .02% .0234 027 .024% 02% 023% +023 +023 10214 102% +023 
Ground bone, fine, average per ton, steamed ......... 22.50 | 22.50 | 21.75 22.50 23-00 22.50 | 25.00 | 24.00 23-50 22.75 aase 24.00 21.00 | 21.75 21.00 eee eine 2354 23.00 23.00 
Hay, Timothy, prime, per 100 pounds. .....-.------- 75 +85 “90 -95 -85 -go 79 +90 85 85 -95 go 85 go 85 +95 +75 75 75 85 
Cotton seed (Houston), per ton 2,000 pounds ........ 9.27 9-37 | 10.35 | 10.85 9:64 | 10.91 g.or | 10.95 || 11.43° | 17-07 | 18.26 | 14.83 || 15-88 14.85 | 13-56 | 12.25 9-79 9-79 5-59 8.00 
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shortly after obtaining prices for oy 


1 will permit a further and even more in- 
teresting test—that of the strength of the 
upward movement of quotations for more 
than 100 staple food and other products 
during the third quarter of 1895, following 
the sharp advance shown from April 1 to 
July 1 last. 

The exhibit given appears in brief to 
be that the second quarter of the year 
showed a marked division as to price tend- 
ency on the part of food staples, and a like 
division between price movements for build- 
ing materials, chemicals, and for a few mis- 
cellaneous products; but for raw materials, 
partly manufactured and finished industrial 
products, there was a very general and 
marked advance in prices. 

In addition to codperation and assistance 
from such papers as the Pittsburgh A 7mer7- 
can Manufacturer, the New York Shoe and 
Leather Reporter, American Grocer, India 
Rubber World, Engineering and Mining 
Journal, Paper Trade Journal and Daily 
Market Report, the Canajoharie Hay Trade 
Journal and the Chattanooga 7radesman, 
as well as from the New York Produce and 
Mercantile Exchanges and the American 
Silk Association, it remains to be added 
that BRADSTREET’S is indebted for quota- 
tions information in accompanying 
tables to leading manufacturing and job- 
bing corporations and firms at many east- 
ern, western and southern cities. 


and 


A DECLINE IN CIRCULATION. 

Treasury statistics of circulation for the 
month of August show a net decrease for 
the month of $10,950,758. The most im- 
portant item of decrease was one of $23,- 
812,574 in United States notes. Next in 
importance were a falling off of $5,990,957 
in gold coin and a decrease of 4,567,719 in 
Treasury notes of 1890. National bank 
notes showed a decrease of $990,948 and 
subsidiary silver a falling off of $442,350. 
The most important item of increase was 
one of $19,635,000 in currency certificates, 
the importance being one of 
3,417,143 in silver certificates. Standard 
silver dollars showed an increase of $838,- 
137 and gold certificates an increase of 
$963,510. Among the changes in the 
money and bullion in the Treasury may 
be noted decreases of $5,500,173 in gold 
coin, of $838,137 in standard silver dollars, 
of $477,193 in subsidiary silver, and of 
$442,967 in gold bullion. There were in- 
creases of $23,812,574 in United States 
notes, corresponding with the decrease in 
circulation noted above; of $3,572,719 in 
Treasury notes of 1890, of $1,958,103 in 
national bank notes, and of $16,525 in sil- 
ver bullion, A comparison of the changes 
shows a net increase of $22,101,451. 

The amounts of money coined or issued 
in the Treasury and in circulation are 
shown in detail in the following table : 


next in 


General stock, 
coined or in 
rssued. 


Amount in 
circulation 
Sept. 1,95. 


Treasury. 











PeOlG BDI, ote fw ac osu $ 384 
Standard silver dollars 3 6 
Subsidiary silver ..... 3 60 1s8 
Gold certificates ..__. ) 49,081,089 
Silver certificates... 7 3 323,772,261 
Treasury notes, act 
july a4, x8902-2-. 2S 144,495,280 35,058,618 109,436,662 
United States notes... 346,681,016 99,144,263 247,536,753 
Currency certificates, 
act June 8, 1872.... 77,085,000 §30,000 76,555,000 
National bank notes. . 212,339,200 7;600,591 204,738,609 
Totals......-..-. $2,229,830,06€ $626,247,038 $1 603,583,028 


As compared with the corresponding 
date last year, these figures show decreases 
of over $17,600,000 in gold coin, of nearly 
$16,600,000 in gold certificates, of over 
$1,400,000 in silver certificates, of over 
15,100,000 in Treasury notes of 1890, and 
of over $16,200,000 in United States notes. 
The increases were of over $1,000,000 in 








standard silver dollars, of over $1,600,000 
in subsidiary silver, of nearly $18,500,000 
in currency certificates, and of over $2,- 
700,000 in national bank notes. The cir- 
culation, as a whole, showed a decrease of 
over $43,000,000 for the year. The circu- 
lation per capita was estimated by the 
Treasury experts at $22.87, on the basis of 
a population of 70,127,000 on September 1. 
This represents a decrease of 19 cents for 
the month, but a decrease of $1.12 as com- 
pared with September 1 last year. 


THE ADVANCE IN PRICE OF 
STEEL RAILS. 


A well-informed correspondent writes to 
BRADSTREET’S as follows : 

*¢ The only visible reason for the advance 
of the price of steel rails from $24 to $28 
per ton at mills in Pennsylvania is the fact 
that Bessemer steel billets have been sell- 
ing in Pittsburgh lately at 5o0c. per ton 
above the price of rails. There has been 
no large increase in the cost of producing 
rails since they sold at $22 per ton, with a 
very liberal margin of profit for the makers, 
nor is there any extraordinary demand for 
rails to call for advances of $2 and $4 per 
ton inside of three months. The Pitts- 
burgh price of Bessemer steel billets has 
advanced nearly $10 per ton in the past six 
months on account of the enormous de- 
mand for the various products which are 
rolled from this material, such as wire rods, 
bars, shapes, plates and sheets, etc. The 
rapidly increased output of billets and the 
consequent demand for Bessemer pig iron 
have caused the price of the pig iron to 
advance over $7 per ton in the same time, 
although the actual cost of producing Besse- 
mer pig iron has increased probably not over 
$1 per ton since the beginning of this year. 


“The recent addition of $4 to the 


price of rails makes a total advance of 
$6 since last spring. At the close of last 
year the price was fixed at $22 for 1895, 
but in June the demand for rails reached 
such large proportions that the manufac- 
turers independently advanced their prices 
in varying amounts, and on June 20 the 
association of rail manufacturers made the 
rate $24. The sales in June aggregated 
about 170,000 tons, which was probably the 
largest tonnage in this line that has been 
sold in any one month since 1890. But the 
advance of $2 in June does not appear to 
have stimulated buying by the railroads, 
for the sales in July amounted to only 
about 110,000 tons. The sales of rails 
during the first seven months of this year 
aggregated about 820,000 tons, and if the 


advance of $4 per ton shall have the effect’ 


of restricting still further the purchases by 
the railroads, it is doubtful if the produc- 
tion of rails this year will much exceed the 
output of 1,016,013 gross tons in 1894. 

““The recent advance of $4 per ton 
brings the price of steel rails up nearly to 
the $29 rate which ruled during 1893, until 
a break in the combination near the close 
of that year caused a vigorous cutting of 
prices, during which sales are said to have 
been made at less than $22 per ton, which 
was the lowest rate ever openly fixed by 
the combination. The break was quickly 
mended, however, and $24 was fixed for 
1894, and then $22 for 1895. 

“It has always been customary to main- 
tain a respectable margin between the sell- 
ing price of Bessemer steel billets and the 
price of rails, although the price of neither 
product bas any direct influence upon the 
cost of the other. By far the larger part 


of all the Bessemer steel rails has been . 


rolled by manufacturers of steel. The pro- 
duction of rails from purchased blooms or 
billets has been confined almost wholly to 
tram and girder rails for street railway pur- 
poses. In 1894 the production of steel rails 
by mills that did not make their own steel 
was the largest ever reached, amounting to 
II1,993 gross tons out of a total output of 
1,016,013 tons. As the Johnson Company, 
which in recent years has been the largest 
producer of rails from purchased blooms, 
has established an extensive Bessemer steel 
plant at Lorain, Ohio, since the beginning 
of this year, the quantity of rails rolled 
from purchased material is bound to be 
much less in the future than in recent 
years. As practically all of the rail manu- 
facturers are producers and not purchasers 
of billets, the price of billets bears no direct 
relation to the cost of rails. 

‘‘All the manufacturers of standard T 
rails are also large producers of pig iron, 
and probably two-thirds of the rails are 
made by those who also own or control 
their supplies of ore and fuel, and who 
have consequently been unaffected by the 
small increase in the cost of these raw 
materials. Having been removed from the 
influences of competition which determine 
the prices of other iron and steel products, 
the selling price of steel rails has followed 


tardily the general decline in the values of 


other products in recent years. The fol- 


lowing table shows the average prices of 


Bessemer pig iron, billets and rails per 
gross ton at Pittsburgh during the past five 
years: 





———— Bessemer— 
Years. Pigiron. Billets. Rails, 
1890 $18.85 $30.32 $31.75 
: 15.95 25.32 29.92 
14.37 23.63 30.00 
12.87 20.44 28,12 
11.38 16.58 24.00 





“Tt will be obServed that the margin 
between the price of billets and the price 
of rails was increased in this period of five 
years from $1.43 to $7.42 per ton. When 
billets sold at the lowest quoted price 
of $14.75 per ton in March last, rails 
were selling at $22 per ton. When the 
advance in the price of billets to $18.50 
in June decreased the margin to $3.50 per 
ton, rails were marked up to $24, and now 
that billets have passed that figure, the 
price of rails has been put up to $28 per 
ton. It is worthy of note that no such 
margin between billets and rails is main- 
tained in the British iron and steel trade. 
At present Bessemer steel rails, blooms, 
billets and slabs are quoted at the same 
price in England, and the price of rails is 
often slightly below the quotations for 
blooms, slabs and billets. 

*“While the steel rail trade is by far the 
largest single factor in the iron and steel 
industry, its importance is relatively much 
less now than it was ten years ago. While 
the production of Bessemer steel has in- 
creased rapidly, all of the increased output 
has been absorbed by the steadily growing 
demand for miscellaneous forms of steel. 
Instead of keeping pace with the increase 
in the total production of Bessemer steel, 
the output of rails has declined largely in the 
past seven years. The following table gives 
the production of Bessemer steel ingots and 
the output of Bessemer steel rails during 
the past ten years, and shows the decreasing 
percentage of ingots used for the manufac- 
ture of rails: 


Gross tons 








5 
Bessemer steel Bessemer steel 







Years. ingots. rats. 
TBB5 ais wv as se nesctodecccasencaseean T4519,430 959,471 
DBO oer wine cman a ce ae eee ee 2,269,190 155745703 
oy AO ae OP eee 2,936,033 2,101,904 
RBBB | oc55% ohana pak wees epee hor eee 2,511,160 1,386,277 
BROT Sy sec tec oc 5 ce ad ome wens ee 2,930,204 1,510,057 
DROO eases ss sels oenee stew atone nae 3,688,871 1,867,837 
1891 == 39247,417 1,293,053 
1892 ~ 4,168,435 1,537,588 
1893 --- 3)215,686 1,129,400 
1894 e+- 39571313 1,016,013 





“In 1887, the year of the largest produc- 


tion, the output of Bessemer steel rails was 
equal to 69 per cent. of the quantity of 


ingots produced, while in 1894 the tonnage 
of rails was only 28 per cent. of the produc- 
tion of ingots. This comparison is not 
exact, as a proper allowance for waste in 
manufacture would make the proportion 
of ingots rolled into rails slightly larger 
than as shown above, but this would not 
alter the rate of decrease. 

‘By what appears to be nothing more. 
than a mere coincidence, the price of steel 
rails has also been advanced in England 
simultaneously with the increase here. The 
British manufacturers have added tos. per 
ton to their price, which is now £4 per ton 
f. 0. b. ship. This advance deprives Amer- 
ican railroads of the alternative of going 
abroad for rails, for the manufacturers here 
and in England are practically upon an 
even footing at the seaboard of this coun- 
try. The new price of £4 per ton in Eng- 
land is equivalent to $19.46, to which 
should be added $7.84 for duty and about 
$1.50 for freight and other expenses, mak- 
ing the cost laid down in New York about 
$28.80 per ton, as compared with $28.75 
for American rails at tidewater. This prac- 
tically shuts out foreign rails, as in delivery 
at any inland point there is a large ad- 
vantage in favor of American manufac- 
turers in the matter of freight charges. 
At the gulf ports, which English rails often 
can reach at nominal freight rates on 
steamers coming for cotton, as compared 
with a long and expensive railroad haul 
from American mills, it would appear that 
foreign rail manufacturers have a consider- 
able advantage under existing prices. It 
has been the custom, however, for the 
combination of American rail makers to 
permit its members to meet foreign prices 
at gulf ports without regard to the rates 
fixed for other sections of the country. 

“Tn justification of the large advance in 
the price of rails by the combination of 
manufacturers, it may be said that while 
the increase of $6 per ton since the middle 
of June does not represent any important 
increase in the cost of production, the ex- 
istence of a demand for billets sufficiently 
large to absorb the entire output of Besse- 
mer steel in that form furnishes a reason for 
advancing the price of rails to as higha 
figure as the market will stand.” 


ENDING THE COAL ROAD 
TROUBLES. 


It would seem that the recent reports 
about the anthracite coal carriers and the 
allied producers had a certain foundation 
of fact. While there has been no formal 
harmonization among the conflicting inter- 
ests, the improvement in the general coal 
situation would indicate the existence of a 
decidedly better understanding among all 
concerned. There is, indeed, reason for 
the adoption of this course. It is recog- 
nized that a new combination or agreement 
to restrict production and advance prices © 
would encounter strong opposition and 
probably provoke hostile legal an@ legisla- 
tive action. Some of the leading inter- 
ests in the coal trade have held this 
opinion for some time past, and there 
is no surprise that the coal magnates 
in taking measures to correct the demorali- 
zation in the trade should be careful to 
avoid stirring up a hostility which might 
defeat all their objects. It is, moreover, to 
be considered that the presumed closer 
combination of the interests which control 
the principal anthracite carriers makes 


~ | 








character unnecessary. 
be mistaken as to the interests which have 


Reading stock and which seem to be in 
control of the Susquehanna & Western 
property. It seems, however, to be right 
in concluding that a change of control has 
taken place in each property, and its in- 
ference from this is that the Reading in 
particular is owned and will be reorganized 
by a powerful syndicate, in which the capi- 
talists now connected with other anthracite 
roads have taken a large part. There 
have even been intimations that the lease 
of the Reading to the Jersey Central is a 


such a scheme with the relations reversed 
may serve as a warning against a repetition 
of the scheme. 

The tangible indications that a better 
understanding has either been reached or is 
under negotiation are found in the general 
and marked advances in the prices at which 
the various companies are selling their coal. 
The movement began about ten days or 
two weeks ago, when the companies which 
control the trade of Philadelphia and its 
vicinity simultaneously announced an ad- 
vance in the wholesale prices for domestic 
sizes of anthracite. This was followed by 
similar action on the part of the New York 
companies, the advances being in no case 
less than 25c. per ton, and in some instances 
a larger amount. It is stated, moreover, in 
trade circles that an extremely largedemand 
has appeared at the advance, and it is 
now understood that there will be an 
advance equal to 25 cents per ton all 
around on October 1. As pointed out 
some time since, the demoralization of 
prices has caused dealers and others to re- 
frain from stocking up to any extent. The 
present firmer appearance of prices, with 
all the requirements for the fall and winter 
trade to be filled, has, therefore, developed 
heavy buying and renders the advances 
effective, so that circular prices at last have 
a real significance. It must be noted that 
the coal interests, while expressing satis- 
faction at this turn of affairs, are reticent in 
regard to any positive arrangement. In 
fact, the intimation in such quarters is that 
natural conditions have produced the im- 
provement, of which the coal companies 
have simply taken advantage. 





THE ENGLISH MINING BOOM. 


The latest news from the London mining 
share market would indicate that there has 
at last been some recognition of the dan- 
gers inherent in a movement of that char- 
acter, unrestrained by any reference to pru- 
dence. In fact, the last issues of the Lon- 
don financial press sound notes of warning 
which are not the less loud because they 
have been delayed. As was pointed out in 
these columns last week, the excitement 
in South African mining properties has 
reached’ a stage where sound judgment 
has no place and speculative excitement is 
the only real influence. How far this can 
extend is shown by the record of the 
Barnato Bank, a scheme to which reference 
was made in speaking of the South African 
craze a week ago. The London Svadis¢ of 
September 7 supplements the information 
already given about the matter by saying 
that: 

“‘The feature of this week’s market has 
been the gigantic dealings in the shares of 


day. A syndicate is reported to have taken 
some 750,009 of these shares at £2 from 








formal announcement of any plans of this 
Wall street may 


apparently accumulated large amounts of 


possible outcome, though the ill success of 








Barnato’s Bank, which commenced on Mon- | 
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Mr. Barnato, and to have formed a syndi- 
cate among the dealers and brokers in the 
House, who, in their turn, have taken the 
shares at £3. Apparently, within a few 
hours on Monday the whole of these shares 
were sold to the public at from £4 to £4. 
There are few banking companies in the 
world which, even after years of existence, 
are selling at anything like what is repre- 
sented by this figure, and it is difficult 
to believe that, however progressive the 
Randt may be, sufficient legitimate busi- 
ness can be done to justfy such a price. 
Moreover, sight must not be lost of the 
fact that there are now a considerable num- 
ber of competing financial institutions. The 
excited gamble in these shares is, to a cer- 
tain extent, an eye-opener, showing that 
the public, and especially the continental 
public, are getting perfectly reckless.” 

Continuing its remarks in the same 
sensible strain, the journal in question says 
further: ‘The present production of the 
Randt, say £8,000,0c00 per annum, will 
probably be £20,000,000 by the end of the 
century, this calculation being based on the 
number of companies recently formed to 
open up and develop deep-level and other 
properties, and estimating that the addi- 
tional stamps to be erected during the next 
five years will be as productive as those 
already at work. But even allowing for the 
great and certain increase in the output, 
the future has already been in many 
cases fully discounted, and the demands on 
the public purse in the way of new flota- 
tions are now so enormous that it is diff- 
cult to believe these new issues can be fully 
digested. Speaking briefly, the position is 
something as follows: At the end of 1893 
the capitalization of the Witwatersrandt 
mines, on the basis of the market price of 
the shares, was about £17,500,000, the 
return in dividends £1,000,000. At the 
end of 1894 the capitalization was about 
£55,000,000, and the return in dividends 
about £1,500,000. The present capitaliza- 
tion of the whole of the mining companies 
having their field of operations in South 
Africa cannot be far short of £300,000,000, 
while the actual dividends for 1895 are not 
expected to be more than £2,500,000. 
Clearer evidence than this of how greatly 
the future has been discounted could hardly 
be necessary. 
the new companies will be in a position to 
make distributions to their shareholders. 
This, however, cannot be for some years, 
and in the interval the public may get tired 
and attempt to realize.” 

For these very convincing reasons, the 
Statist, though holding that the industry is 
intrinsically sound, and that with time it is 
destined to show a steady expansion, fears 
that the present excitement will lead to 
trouble later on. That this is the correct 
view of the case is hardly a matter of doubt. 
The South African mining excitement has, 
in fact, been artificially sustained far beyond 
any legitimate duration, and in its present 
exaggerated condition is capable of doing 
great injury to the London financial and 
speculative market, and consequently to 
those of the world at large. It may also be 
said that conservative views of this kind 
are gradually obtaining the supremacy in 
London, and that the mining market there 
has gradually but surely shown a tendency 
to react from the previous excitement and 
inflation. Whether, indeed, there will bea 
positive breakdown of the speculation re- 
mains to be seen. Such an event would 
be extremely destructive in its effects, and 
from present appearances it would rather 


science. 


As time goes on many of 


‘statisticians who have given special atten- 








seem that the liquidation will be gradual 
and the effects consequently well 
tributed. 


dis- 


IMPORTANCE OF METHOD IN 
STATISTICS. 

Almost every one who has given any 
attention to the subject has noticed within 
the last decade or more a gradual change 
in the point of view from which statistics 
are regarded. There was a time when all 
that was looked for from statisticians 
such 


as 
was more or less undigested enu- 
merations of particulars, grouped or classi- 
fied with reference to some special topic of 
interest. Not seldom these compilations 
were made with the distinct purpose of 
buttressing some preconceived political or 
economic notion, so that much of the work 
came to be regarded with scant considera- 
tion, as being merely one of the many means 
of advocacy in relation to public questions. 
There came a wholesome revolt against 
this practice, and it was discovered that 
the statistician’s field was not that of the 
advocate, but that of the investigator. But 
not all investigations are of equal value. 
The results of them may be vitiated by 
faults of method, or may be rendered com- 
paratively valueless by reason of an im- 
proper choice of subject. Such considera- 
tions as these have prompted a revision of 
some notions as to the proper field of the 
statistician and as to the comparative value 
of his researches, and of this change social 
science is going to reap some of the benefits 
in the immediate future. 

It is probable that the changed ‘concep- 
tion of statistics has made more progress 
in the United States in recent years than it 
has in the United Kingdom. Statistics of 
value are put forth there, but some of the 
leading economists and statisticians prefer 
not to claim for statistics the character of a 


science, but are seemingly content to regard 


it or them (for the word is used both ways 
in English) as supplying simply some of the 
raw materials of economic and sociological 
This view appears to be a coun- 
terpart of a general idea of English states- 
men and economists; indeed, the eminent 
French statistician, Maurice Block, in deal 
ing with this question has directed special 
attention to the boast of English statesmen 
that they are not accustomed to proceed 
with great attention to method or system. 
In the United States of late years the 
tendency has been much more distinctly 
in the direction of appreciating the im- 
portance of systematization and method, 
and the influence of the continental 


tion to questions of system has been more 
marked than in England. This is in large 
part due to the influx of continental ideas 
through the medium of the younger 
teachers in our universities and colleges, 
who have done so much to render available 
the methods and results of the best Eu- 
ropean culture. 

As a matter of fact, as we have more 
than once pointed out, the appearance of 
discussion or criticism regarding method is 
inseparable from any advance in the devel- 
opment of statistical, inquiry. While sta- 
tistics were collected, as was the case in 
early times, principally for simple military 
or administrative purposes, there was but 
little room for speculation about method, 
Statistical processes were simple, enumera- 
tion being the principal object. Now, 
however, the functions of statistics have 
become enlarged. The statesman uses 
their results as a guide for state action, and 





the social scientist as bases for the induc- 
tions of his science. The economist uses 
them as tests for old inductions or as bases 
for new inductions, and the business man 
applies them in directing his ventures. A 
greater degree of attention to the question 
of method has become more 
necessary in proportion as statistics tend to 
become more complete and more complex. 

A clear exposition of the requirements 
of statistics and of the demands made 
upon the statistician under modern condi- 


therefore 


tions is made in the conclusion of an essay 
on the study of statistics by Prof. Richmond 
Mayo-Smith of Columbia in the current 
number of the Political Science Quarterly. 
He says: ; 
Statistics is that part of sociology which rests on 
exact enumerations 


and measurements.  Statis- 
tical science consists in the exact observation of 
social masses, and the clear presentation, by means 


of enumeration and comparison, of the facts and 
relations of social life. 
quence in 


It is not of much conse- 
this connection whether we use in 
English the term statistical method or statistical 
analysis or statistical science. It would be con- 
venient on some accounts if we could use the sim- 
ple term statistics to include both the method and 
the systematized results of the method applied to 
human life in society. As I have already pointed 
out in the beginning of this essay, the thing is 
already there, and it would be well to attach the 
conception to a definite name, 

The advantages of the recognition of this concep- 
tion are twofold. In the first place it would legiti- 
matize and encourage the practical statisticians in 
the effort to treat their material according to the 
best technique and to present their results in a sys- 
tematic and scientific form. The men who are to 
perfect the method must have some intelligent com- 
prehension of the results to beattained. The sta- 
tistician (to repeat) must be something more than a 
mere mechanic. He must be an investigator. 
What we need is not so much a greater body of 
statistics as better statistics. The above concep- 
tion gives the statistician ample scope for the ap- 
plication of the most refined methods, while at the 
same time unifying all statistical effort by giving it 
acommon object—viz., systematic observation for 
the purpose of gaining knowledge of social organi- 
zation. 

Even more important than this would be the in- 
fluence of such a conception on the student of so- 
ciology. Statistics is one of the most important 
instruments of investigation in that science. The 
sociologist must not only use statistical results, but 
he should be familiar with statistical methods in 
order to test the trustworthiness and adequateness 
of his material. The statistical laboratory, where 
he can encounter the problems of statistical obser- 
vation, tabulation, analysis and induction, is as 
necessary for the student of sociology as the dis- 
secting room is for the physician or field work for 
the geologist. It is only by such work that we can 
counteract the tendency to sentimentalism and a 


priori speculation, which are so common among 


many so-called sociologists. It is here that we can 
insist upon precise observation, rigid technique 
and provisional induction, which are the founda- 
tion of scientific method. 

It has long been clear that, as Professor 
Smith’s essay goes to show, in the future 
development of statistics, and in its appli- 
cation to the allied sciences of economics 
and sociology, the question of method 
must be regarded as one of capital im- 
portance. 


DETAILS OF JULY AND SEVEN 
MONTHS’ FOREIGN TRADE. 

Detailed foreign trade figures for July 
and the seven months ending with that 
month point to a continuance of practically 
the same features as noticed in previous 
months, a heavy decrease in the imports of 
goods paying no tariff and a more than 
correspondingly heavy increase in the im- 
ports of dutiable goods, pointing to quite a 
heavy total movement of imported goods 
into this country. A less satisfactory show- 
ing is made in the direction of exports, as 
will be gathered from the following table 
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for imports and exports during the month 
of July this year and last: 
July Changes, 
Imports. 1894. 1895. per cent. 
Free ‘of duty. =.2..-..< $38,974,308 $32,821,673 Dec. 15.6 
Dutiable .....: <.-... 26,327,758 40,237,455 Inc. 52-9 
ST OCUE A ese skies $65,3¢2,066 73,059,128 Inc. 11.8 
Exports. 
Domestic csses.sseu= $51,641,895 55154,366 Inc. 6.7 
WOreign: .as-2 casnac~ 972,281 1,405,892 Inc. 44.3 
ofr) 2 iC pas eee $52,614,176 $56,560,258 Inc. 7.4 
Totel\trade: 2... 2: $117,916,242 $129,619,386 Inc. 10.2 


Duty-free imports fell off more than 15% 
per cent., while dutiable imports increased 
nearly 53 per cent., making a net gain in 
all imports of 11.8 per cent. Examination 
of the detailed figures shows that the 
heaviest falling off in imports were in arti- 
cles of food and live animals, which this 
year in July aggregated only 27 per cent. of 
the total imports, whereas last year they 
amounted to 47 per cent. This falling off 
was largely owing, of course, to the heavily 
decreased takings of sugar. Dutiable sugar 
imports in July were $6,000,000 larger than 
a year ago, but free-of-duty sugar imports 
were $19,000,000 smaller, making a net 
falling off in imports of sugar alone of nearly 
$13,000,000. On the other hand, there was 
a large gain shown in the imports of raw 
material for domestic manufacture, the pro- 
portion of these goods to all imports in 
July being nearly 26 per cent., against only 
16 per cent. a year ago. Articles manu- 
factured, intended for consumption, show 
almost as large a gain, the proportion this 
year being about 22 per cent., against, only 
I3 per cent. a year ago. Among the im- 
ports which show the heaviest gains during 
July this year over last may be mentioned 
raw and manufactured wool, woolen goods, 
hides, skins, coffee, Jeather, manufactures 
of cotton, silk and textiles and textile 
grasses, chemicals, tea and tin. The only 
other important decreases in imports be 
sides that of sugar were in leaf tobacco, 
jewelry, and fruits and nuts. 

In exports the responsibility for the fall- 
ing off this year compared with last is 
found to rest with small shipments of live 
animals, raw cotton, wheat and wheat flour, 
in the order named. It is interesting to 
note in this connection that our exports of 
corn, manufactures of cotton, iron and 
leather have all increased. The heaviest 
gain is, however, shown in the exports of 
mineral oils. Exports of meat products, 
tobacco and wood also show gains. 

Very much the same showing is made 
for the seven months’ period as for that of 

“July, as the following table will indicate: 


IMPORTS FOR SEVEN MONTHS ENDING WITH JULY. 























1894. 1895. Changes, p. ct. 

Free of duty. -....-$245,115,554 $218,824,781 Dec, 11.0 
Dutiable 2252s 156,129,718 245,834,577 Inc. 57.0 
Totals 22-2 a2-2 $401,245,272 $464,659,358 Inc. 1§.7 

Exports, 

Domesti¢, .c.<c2 $444,943,926 $434,536,880 Dec. 2.2 
POreign . 252-5) - 26 12,099,528 8,888,573 Dec. 26.7 
Totals.....-.-. $437,043,454 $443,425,453 Dec. 3.0 
Total trade .-..:... $858,288,726 $908,c84,814 Inc. 5.8 


Free-of-duty imports, it will be seen, fell 
off fully 11 per cent. from last year, while 
the imports of dutiable goods increased 57 
per cent., making the total gain in imports 
over 1894 15.7 per cent. A rather better 
showing is made in exports for the seven 
months’ period than for July, the falling off 
amounting to only 2.2 per cent. in domestic 
exports, while foreign merchandise re- 
exported fell off more than 26 per cent., 
making a net decrease of all exports of 
about 3 per cent. Much the same features 
are presented in the detailed-seven months’ 
figures as in those of July so far as the 
classes of goods showing gains or losses are 
concerned. In imports fruits and sugar 
show the heaviest losses, while hides, raw 
wool, woolen, linen, cotton and silk goods, 


coffee, rubber, iron and leather show gains. 
In exports wheat and wheat flour, live 
animals and provisions show the largest de- 
creases, while gains are shown in exports 
of mineral oils, raw cotton, iron and steel 
and tobacce. It is interesting to note in 
this connection that our total trade for the 
seven months’ period was in excess of that 
for the corresponding period of last year by 
5.8 per cent. 





CHINA’S POSSIBILITIES AS A 
COMPETITOR. 


It is refreshing to read in an English 
newspaper that ‘‘to British readers the 
commercial prospects of such a country as 
China mean the prospects of British trade 
there.” It is added that ‘‘ arm-chair econ- 
omists,” who affect to love their neighbors 
better than themselves, may aspire to more 
lofty and apparently disinterested stand- 
points, but they do not often discover 
shrewd business men following them. 

In the discussion of the outlook for trade 
with China which follows, there is much 
that interests the American trader. Official 
advices revised to March last report that 
1894 was in many respects a critical year 
for Chinese trade. 
Kong and Canton tended to restrict com- 
mercial intercourse, floods injured the crops 
in the north, and first drouth and then 
storms affected them in the south. Finally, 


the outbreak of war in August threw the 
mercantile community in several of the 
Notwithstanding all 


ports into semi-panic. 
these adverse influences, the imports in- 


creasea’10,700,000 Haikwan taels, and the 
exports 11,400,000 Haikwan taels, that tael 


being worth an average of abeut 8oc. 


during the year. 


ment of 534,300 on 1893. 
the trade of 1894 has never been exceeded, 


and the customs receipts have only twice 
Though 
larger quantities of cotton goods were 
1894 than in 
not “so 
satisfactory, owing to conditions produced 


been larger—in 1888 and 18ot. 


imported into China in 

1893, results to exporters were 
by effect on price of rates of exchange. In 
the last five years three provinces, ‘‘ each 


as large as kingdoms in Europe,” have 
been opened to European trade, yet not ‘‘a 
single new bale of Manchester goods has 
Chungking 


been introduced into them.” 
was one of the ports opened, but the British 


consul there reports that last year imports 


of cottons and woolens largely declined. 


This experience is characterized as one of 


the most prominent instances of the 
“blighting effects of high prices on con- 
sumption.” As yet, goods of native manu- 
facture have not reached Chungking, so 
that foreign stuffs have ‘‘not been driven 
out by cheaper articles.” The inhabitants 
have simply ceased to buy because they 
cannot or will not afford the higher silver 
prices required. When they can get Jap- 
anese or native yarns and pieces they buy 
them eagerly, for there is no shrinkage in 
the demand, only in the power and the 
will of the people to pay more taels for the 
same quantity of cotton than they did a 
year or two ago. The British economist 
who discusses this situation continues with 
the statement that in 1894, despite the 
dislocation of trade with Japan from the 
war, the value of Japanese yarn arriving in 
Shanghai rose from 48,000 Haikwan taels 
to 527,000, and each year shows a signifi- 
cant growth in the volume and value of 
Japanese exports to China. The effect of 
the commercial stipulations in the treaty of 


The plague at Hong 


The customs revenue 
was 22,523,600 Haikwan taels, an improve- 
In silver value 





peace, and of the stronger footing which 
Japan has obtained in China, will be to 
develop this movement. 

American manufacturers of cotton goods 
for the Orient will be interested to note 
that under the Chinese-Japanese treaty of 
peace the restrictions on the importation of 
machinery into China have been removed, 
and the ‘‘consequence is that European 
capitalists are about to erect fifteen cotton 
mills, with about 500,000 spindles. Already 
there is a similar number of Chinese-owned 


mills, 


containing 360,000 spindles and 


3,000 looms, either working or about to 


begin. 


Thus the competition of native 


yarn and piece goods promises to assume 
much greater intensity than hitherto. With 
Lancashire handicapped in India and ener 


getically 
China, 


competed with in Japan and 
the outlook for English cotton 


goods manufacturers of course, as well as 
American manufacturers of cotton goods 
for export to China, is not as bright as it 


has been. 


In the opinion of the compiler of the 
report from which the foregoing is in 
part taken, China can grow all the cot- 
ton and wool, too, to meet her own wants 
as well as the requirements of some other 
countries—and at prices which would defy 


competition. 


EDITORIAL NOTES. 
Increases and decreases of available wheat 
stocks, each week, from January 5, 1895, 
as reported to BRADSTREET’S, with com- 
parisons for three preceding years, were as 


follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 


WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.) 


Bushels week 





ending 1895. 
January 5.. —578,000 
January 12.. —1,422,000 
January 19.. —1,708,000 
January 26.. —1,147,000 
February 2. —1,935,000 
February 9- —1,599,000 
February 16. —2,152,000 
February 23. —2,718,000 
March 2.... —1,700,000 
March 9.... —1,889,000 
March 16.... 1,553,000 
March 23.... —1,596,000 
March 30.... —2,421,000 
ori UGec pee —2,310,000 
April 13....- —2,629,000 
April 20..... —2,451,000 
April 27..... —3,442,000 
May #'seees —4,283,000 
May 11. --.. 3,333,000 
Mayix8< =e —3,093,000 
May 25 ...-- —2,647,000 
Juneawicsse —2,717,000 
Tune 8..... —3,174,000 
June x5.-..2 —2,727,000 
June 22..... —1,883,000 
Tune 29... .. —3,023,000 
July. 62 -se6< —1,566,000 
ily oes —2,158,000 
July 20. ..... —1,069,000 
FUly 27. oe oa. —855,000 
August 3 —I,153,000 
August 10... —540,000 
August 17... —r1,39c,000 
August 24... —1,366,000 
August 31... 1,263,000 
DEP Tove +2,857,000 
Sept. r4- - +1,960,000 





Sept. 21. * 
Sept. 28..... 
October 9.. 
October 16.. 
October 23-.. 
October 30.. 
November 6 
November 13 
November 20 
November 27 
December 4 
December 11 
December 18 
December 25 
December 31 





1894. 
—379,000 
+1,045,000 
—522,000 
—90,000 
—666,000 
—165,000 
—1,118,000 
—1,307,000 
—2,320,000 
—1,382,000 
—1,377,000 
—1I,034,000 
—765,000 
—1,287,000 
—2,219,000 
—1,391,000 
— 2,380,000 
—2,033,000 
— 2,626,000 
—1,975,000 
—1,655,000 
—2,297,000 
—1,616,000 
—1,526,000 
—1,853,000 
—1,581,000 
—893,000 
—1I,008,000 
—13,000 
+2,975,000 
++3.455,000 
+2,875,000 
+1,566,000 
+1,646,000 
+3,973,000 
+3,915,000 
2,061,000 
+2,693,000 
++3,605,300 
+3369,000 
+2,61£1,000 
+ 4,005,000 
+3,789,000 
+2,198,000 
+1,138,000 
+1,278,000 
+-1,729,000 
+898.000 
—314,000 
-+ 2,005,000 
—219,000 
—881,000 


1893. 1892. 
+1,013,526 —138,342 
+385,000 —1,501,556 
+1,750,000 —500,000 
—684,000 —638,825 
—737,000 +63,637 
—634,000 —1,747,832 
—796,000 —575,811 
—252,000 +103,892 
—478,000 +288,651 
+272,000 —1,063,348 
—8,000 —1,015,712 
—751,000 —1,052,500 
—442,000 —1,851,637 
—2,078,000 -~2,319,935 
—-2,225,000 —I,047,509 
—2,556,000 —4,639,152 
—I,176,000 —2,343,037 
3,315,000 —2,551,365 
—779,000 —1,865,323 
—2,499,000 —4,559,608 
—2,746,000 —1,166,647 
—349,000 —1,426,675 
—3,653,000 +—1,376,953 
--3,595,000 —1,123,680 
—5,033,000 —1,223,354 
—1,084,000 —569,712 
—625,000 —1,841,498 
—2,756,000 —1,003,797 
—623,000 +461,251 
+27,000 +407,446 
—126,000 +1,656,993 
—I,516,000 +2,624,588 
—1,659,000 +4,042,346 
—515,000 -+43,245,063 
—540,000 2,593,090 
—22,000 +3,118,455 
+1,496,000 +3,250,248 
+1,919,000 +4,743,458 
+2,900,000 +3,079,451 
+3,217,000 +4,398,610 
+2,967,000 +6,311,826 
+2,735,000 +-4,739,100 
+3,238,000 +3,307,865 
+3,365,000 5,162,782 
+4,284,000 +2,774,289 
+3,883,000 -+-4,098,582 
+1,242,000 +42,106,688 
+898,000 -+1,904,382 
+1,064,000 +4,986,224 
+1,487,000 +-4,577,336 
+81,000 —1,651,201 
+187,000 +2,148,176 


Details of stocks of wheat available in the 
United States and Canada last Saturday, as 


reported to this journal, are as follows: 











In store Sept. 
14, 1895. Wheat. 

Minneapolis... 5,370,000 
Privy. Elev’s.. 415,000 
Duluth, 2.5 oe. 4,408,000 

N. W. Interior 
Stocks: 23-4. 4,110,000 
Milwaukee..-. 429,000 
Priv. Elev’s.. 593,000 

Omaha and C. 
25,000 
ee, 11,000 

Davenport and 
Rock Island. 10,000 
Leavenworth.. 102,000 
Kansas City... 522,000 
St. Joseph..... 55,000 
Chicagorieoae. 14,367,000 
Priv. Elev’s.. 3,391,000 
Peoria 53,000 
Johietss>. Satan 
Kankakee..... aaa 
Cairo, Ill. See 
Quincy.,..... » 120,000 


Indian 
corn, Oats. Barley. 
tact 100,000 30,000 
Sn nk 16,000 228,000 
sees ass 16,000 
10,000 6,000 eS 
4,000 9,000 ERE 
6,000 5,000 15,000 
25,000 8,000 a 
33,000 2,000 aoe 
23,000 13,000 Pt 
1,346,000 521,000 59,000 
233,000 659,000 rors 
44,000 189,000 24 
-++- 200,000 Seee 
16,000 50,000 aoe 
AD 38,000 dc 


Rye, 
48,000 


43,000 


29,000 


1,000 


4,000 
132,000 
































In store Sept. Indian 
14, 1895. Wheat. corn. Oats. Bovrley, Rye. 
Evansville .... 82,000 oe meee pte pe 
Indianapolis .. 182,000 55,000 12,000 2 ah soe 
St: dbonis= =e 1,404,000 275,000 135,000 1,000 8,000 

Afloat... ..... 5535 132,000 eeee onae ass 
Louisville . 425,000 85,000 75,000 wires 3,000 
Nashville - 6,000 2,000 6,000 1,000 2,000 
Memphis. ..-.. 12,000 28,000 12,000 as one 
New Orleans .. ape 145,000 wees a<be «sa 
Galveston ..... 63,000 cated oa aaa <see 
Fort Worth... 75,000 =E 5 5.5 25 -.85 
On Mississippi. aoe 28,000 53,000 aaa saa 
On lakes...... 2,172,000 1,301,000 394,000 125,000 15,000 
Ga‘canaly.Js53 566,000 467,000 154,000 poets Peek 
‘Detroit: -2-—.. - 481,000 27,000 15,000 aarts 9,000 
Grand Rapids - 45,000 2,000 1,000 eas <a 
Lansing .....- 20,000 ae sine are wea 
Port Huron... . 45,000 195,000 146,000 Sank 3268 
Toledo......... 975,000 142,000 36,000 --. 103,000 
Cleveland..... 147,000 14,000 57,000 bee ace 
Cincinnati = 45,000 50,000 15,000 34,000 
(Adcron=S 4% 22) 70,000 25,000 89,000 8,000 
Wheeling.... 2,000 9,000 12,000 Pie A 
Pittsburgh . ..- 15,060 10,000 23,000 1,000 60,000 
Buffalo-....... 1,945,000 2£5,000 159,000 27,000 74,000 
Rochester... .- 138,000 6,000 13,000 +--+ 7,000 
Syracuse...... 36,000 7,000 4,000 2,000 acae 
Oswego....-.- 47,000 ae Siac a A 
Ogdensburg .. 180,000 360,000 15,000 ae ae 
Cape Vincent . 65,000 sees wee ect Bao 
Fulton: - scenes 50,000 20,000 3,000 rae saat 
Albany, 22-==2- 03 75,000 100,000 ee a, 
Boston....<-.d- 58,000 145,000 33,000 woe as 
New York. ... 3,716,000 436,000 574,000 vices 18,000 

Adoat: 2 soc. 207,000 409,000 11,c0o0 ee aS. 
Philadelphia .. 352,000 £2,000 135,000 ore 
Baltimore ..... 672,000 38,000 95,000 64,000 

31,000 64,000 =a ance 

I1I3,000 1,000 99,000 Pee 4,000 

8,000 ABE 2 4,000 Sse =e 

sche oe 1,000 ae, pr, 

Winnipeg... .-. 170,000 as eae aire ene 

Manitoba el’'v. 650,000 ee mee waters Bors: 
Ft.Win., Pt. Ar. 

& Keewatin. 298,000 ae) ates ons ane 
Sept. 14, 1895. 49,549,000 6,241,000 4,297,000 518,000 666,000 
Sept. 15, 1894. 85,802,000 4,942,000 10,664,000 1,700,000 386,000 
Sept. 7, 1895-.- 47,589,000 6,093,000 4,504,000 210,000 599,000 
Sept. 1, 1895.- 44,732,000 6,819,000 4,673,000 “121,000 511,000 
Aug. 1,1895.. 46,767,000 5,770,000 4,653,000 48,000 215,000 
July 1, 1895.. 53,568,000 10,762,000 9,007,000 166,000 158,000 
June i, 1895 . 64,375,000 12,529,000 11,284,000 162,000 177,000 
May 1, 1895-. 80,449,000 13,142,000 8,174,000 627,000 218,0co 
April 1, 1895. - 91,286,000 16,330,000 8,005,000 1,274,000 366,000 
Mar. 1, 1895.. 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895. .106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895 ..113,707,000 12,882,000 11,864,000 3,781,000 583,000 
Dec. 1, 1804. .113,116,000 6,380,000 12,332,000 4,455,000 598,000 
Noy. 1, 1894..105,874,000 3,504,000 12,581,000 4,029,000 560,000 
Oct. 1, 1894 - 92,100,000 5,206,000 10,765,000 2,401,000 411,000 
Sept. 1, 1894.. 79,826,000 4,295,000 9,380,000 774,000 372,000 ~ 
Aug. I, 1894.. 66,311,000 4,917,000 1,597,000 314,000 241,000 
July x, 1894.. 65,250,000 7,793,000 3,134,000 383,000 289,000 
June 1, 1894. . 71,816,000 9:555,009 3,401,000 399,000 302,000 


According to the portion of the annual 
report of the Pennsylvania insurance com- 
missioner .dealing with life insurance for 
the year 1894, the companies of the state 
issued during that year 4,637 policies, in- 
suring $11,686,303 upon the lives of resi- 
dents of the state, an increase over the 
business of the preceding year of 385 poli- 
cies, and a decrease of $250,531 insurance. 
Companies of other states issued 751,180 
policies in Pennsylvania, insuring $165,- 
452,269, making an aggregate by all com- 
panies of 755,817 policies, insuring $178,- 
138,572. The total losses paid by all life 
companies in the state during the year 
1894 was $8,353,083.05, of which home 
companies paid $1,276,753.06 and com- 
panies of other states $7,081,329.99. The 
insurance in force at the end of the year 
1894 upon lives of residents of Pennsyl- 
vania, including industrial policies of small 
amounts, aggregated 1,433,592 policies, in- 
suring $610,886,794, of which 34,367 poli- 
cies, insuring $92,209,677, were in Penn- 
sylvania companies, and 1,399,225 policies, 
insuring $518,677,117, in companies of — 
other states. The Pennsylvania life com- 
panies had in force at the close of the year 
1894 a total of 84,464 policies, insuring 

234,174,866, against 80,974 policies, in- 
suring $227,682,628, at the close of the 
year 1893. 





The commissioner says, regarding state 
supervision of the companies, that there has 
been considerble discussion as to whether 
state supervision as it has been conducted 
in the past has fully met the intention of the 
public in requiringit. There is, he says, just 
cause for criticism in many instances, but 
in general, where supervision has not been 
all that was expected or desired, the failure 
has been due to a looseness in the law. 
The Pennsylvania statutes bearing upon 
insurance, and presumably made for the 
protection of the public, are, he says, 
ridiculously weak and insufficient in many 
particulars, and seem rather to encourage 
than to restrict methods which are full of 
danger. 
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CURRENT BUSINESS NEWS. 


writes that ‘‘ without any allowance for later change 
of conditions, better or worse, further than above 
suggested, we conclude that the present prospect 
of the crop of 1895-96 is fora yield of rather under 
than over 7,000,000 bales.”’ 

The Chattanooga Tradesman says: ‘‘ The south- 
ern lumber trade is steady, and in some branches is 
more active than for a long time, but lumbermen 
generally are looking for higher prices, as values 
have gone so low as to make it necessary to make 
a pretty large advance to give the wished-for profit 
to manufacturers.” 

A Birmingham, Ala., special dispatch, September 
18, says: ‘‘ Onaccount of low water in the Ohio river 
and the inability of Pittsburgh coal producers to 
float their coal barges, Alabama producers here 
are enjoying a monopoly of the coal trade on the 
Louisiana sugar plantations and territory tributary 
to the Mississippi river south of Greenville, Miss., 
which is very large, shipping their coal by rail to 
the latter place down the Mississippi on barges. 
The Pittsburgh producers are 400,000 tons short on 
their lower Mississippi contracts, and will, it is ex- 
pected, not be able to float their barges south until 
November 1. Meanwhile the Alabama coal men 
are making contracts for shipping half a million 
tons of coal and expect to hold the trade per- 
manently, and are now establishing several new 
barge lines with that end in view.” 

Theze have been complaints among members of 
the New York Produce Exchange about the notice 
issued last week by the Secretary of Agriculture 
calling attention to the new law requiring the in- 
spection of all meats derived from cattle intended 
for export, which goes into effect on September 16. 
Many of those engaged in the export of prepared 
meats had forgotten the law, and some of them had 
contracts to deliver meats abroad. Large quanti- 
ties of this meat are now stored, and an inspector's 
certificate cannot be obtained in regard to the 
cattle from which the meat was derived.” 

Forest fires in New Jersey have destroyed during 
the past week some 7,000 acres of forest, causing a 
loss of several hundreds of thousands of dollars. 

It is reported from San Francisco that a Japanese 
offer has been made to the California Cotton Mills 
of East Oakland, Cal., to remove their entire 
plant to Japan, The company were organized in 
1883, with a capital of $600,000. They have 
given employment to as many as 350 persons 
at a time, and have paid out not less than 
$1,000,000 in wages. The company are seriously 
considering the offer, which includes absolute ex- 
emption from all taxation for twenty years and a 
promise to supply expert male labor for 18c. a day, 
while for girls and boys the rate of pay will be 8c. 
per day. 

The /ron Age says: ‘‘ The sensation of the week 
at Pittsburgh has been a raid on the Bessemer pig 
market,” which is attributed to a consumer who is 
anxious to cover. ‘‘It does not appear to have 
made the furnaces flinch, but middlemen have 
weakened, and the prices are undoubtedly lower. 
The same maneuver was tried in billets on a 
milder scale. There are some points which seem 
to justify a movement for lower prices, aside from 
the talk of metal made from foreign ore, which we 
have disposed of above.” 


Industrial. 
Secretary Carlisle this week telegraphed the col- 
lector of customs at Ogdensburg, N. Y., not 
to admit, pending further inquiry, certain Chinese 
at that port who, it is alleged, have come to this 
country to work at the Atlanta Exposition. Treas- 
ury Officials allege that of 600 Chinamen who came 
to this country under similar circumstances to work 
at the Chicago World's Fair not 25 returned to 
China after the fair and not 50 worked at the fair, 
but as soon as they were safely within the borders 
of the United States they scattered over the 
country. 
There was a conference in New Bedford, Mass., 
Monday, between the manufacturers and spinners. 
The manufacturers are hopeful of an improvement 
that will justify them in making an advance in 
wages in the near future. It is not yet known 
' whether the operatives will strike or wait for an 
advance. 
The Cranberry Iron Mines, in western North 
Carolina, which have been shut down for rhree 
years, are to be reopened by a large force of men. 
A Chicago dispatch says that arrangements for a 
combine of all the window glass manufacturers in 
the western district were perfected in that city on 
Monday, and the price of window glass was in- 
creased 8% org per cent. A similar combination 
of glass bottle manufacturers is in preparation. 

The anthracite coal companies in New York 
have made a general advance in prices. 

A Milwaukee dispatch says that the Illinois Steel 
Company has made an important concession to the 
tonnage men employed at its Bay View works. 
«It has been practically decided that the men shall 
not be required to wear tags, and that if the new 
system is introduced at all the men need only show 
the brass checks to the timekeepers whenever they 
are requested.” 

Between too and 200 men applied for work at the 
mines at Ishpeming, Mich., Wednesday, and the 
end of the strike is believed to be near at hand. 
An attempt was made in the union to order out the 
steam shovel men, but it failed. 

The members of the New England Cotton Man- 
ufacturers’ Association have decided by the mail 
vote recently taken to hold the autumn meeting at 
Atlanta, Ga., during the Cotton States and Inter- 
national Exposition, and October 24-25 has been 
fixed upon as the time. 

Solicitor Reeves, of the Treasury Department, 
has decided that a contract made with an alien 
outside the United States to do work in the 
United States, even if the contractor does not 
financially assist the alien to come to this country, 
constitutes a violation of the Alien Contract Labor 
law, and subjects its violator to the penalties 
attached. 

Preparations are on foot for putting the whole 
plant of the Maryland Steel Company, at Sparrow's 
Point, Md., into operation. It 1s expected that the 
works will be in full blast by January next. 

The miners’ strike at Ishpeming and Negaunee, 
Mich., was declared off Thursday. It was a ques- 
tion whether the strike should be ended by deser- 
tions from the ranks of the union, or whether the 
union would yield to the drift of the tide and end 
the strike in a manner that would preserve its 
integrity. 

Three hundred of the iron molders in Boston 
and vicinity, employed in eight of the eleven found- 










































Financial. 
The following securities were sold at auction this 


week at New York: 


49 Shares Central Paint, Oil & Varnish Company, 
$roo each (hypothecated).. -- 
1 Share Blooming Grove Park 









i ck Thursday for an increase of wages (Dues paid to April 1, 1896). - $30.00 
moe a i. . _ ae ay 20 Shares Importers’ & Traders’ B 52014 
abolition of the piece system and recognition of the 3o Shares Bank of America. .......- Oy 

30 Shares Nassau Trust Company, Bro 135% 


union working card. Three of the eleven foundries 
involved in the controversy have settled on a satis- 
factory basis and their employees remained at 
work. 

Strikes: New York city, cloakmakers, 400, for 
advance ; New York city, cloakmakers, for advance, 
75 employees; New York city, derrickmen, for ad- 
vance, 200 men; Boston, Mass., iron molders, 300, 
for advance; Philadelphia, Pa., loom fixers, 18; 
New York city, building hands ; Rochester, N. Y., 
clothing workers. 


to Shares People’s Trust Company, Brooklyn... a 
30 Shares United States Casualty Company...------ 14L 
Shares Sterling Incandescent Gaslight Company. $30 lot 
o Shares Third Avenue Railroad Company. ..----- 195 
$2,000 Long Island Water Supply Company tst mortgage 
6 per cent. bonds .-.-..---------------+------- 99 
$8,000 Maritime Coal Company 1st mortgage 6 per cent. 
bonds, due 1904—16 $500 10-year refunding 
bonds (hypothecated)....------------+~+------ 
$3,000 South Amboy Gas Light Company rst mortgage 6 
per cent. bonds, due 1924—6 $500 bonds (hy- 
pothecated) ..--.--.---------+---++--+------> 
$25,000 Peoria & Eastern Railroad Company 4 per cent. 
income bonds (hypothecated)......-..-------- 28% 


A conference was held in New York Tuesday be- 
tween President C. P. Huntington, of the Pacific 
Mail Steamship Company, and President J. Ed- 
ward Simmons, of the Panama Railroad. At its 
conclusion Mr. Simmons said an agreement had 
been reached and signed for a termination of the 
difficulties between the two companies. The Pa- 
cific Mail would withdraw its ships from the At- 
lantic and the Panama road would withdraw its 
ships from the Pacific, so that each company 
would have a territory to itself. In addition, rates 
would be advanced. 

The United States Treasury gave notice this 
week that for deposits in gold coin in amounts or 
multiples of $500 small denominations of currency 
will be shipped by the Treasury at government 





15% 


Commercial. 

The Cotton States and International Exhibition 
was formally opened at Atlanta Wednesday, Sep- 
tember 18, President Cleveland at Gray Gables 
touching an electric button which set in motion the 
machinery at the exposition grounds. The pro- 
gramme at Atlanta included a military procession 
and the exercises at the Auditorium. The orator 
of the day was Judge Emory Speer. 

The twenty-sixth National Convention ‘of In- 
surance Commissioners of the United States is in 
session at Mackinac Island, Mich. Nineteen states 
are represented. 

Wm, T, Williams, Sayannah, September 16, 
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contract rates on the day following the deposit of 
the gold at the Sub-Treasury, instead of at bankers’ 
rates. 

Stocks and bonds amounting to $7,400,000, 


pledged as collateral for a loan of $7,000,000 by the 


Central Railroad and Banking Company of 

Georgia, were sold in New York city Wednesday 

for $1,000,000 to the reorganization committee. 
The National Lead Company has declared a 


dividend of rt per cent. on its common stock, pay- 


able October 18. 
The Proctor & Gamble Company has declared a 


quarterly dividend of 2 per cent. on its preferred 


stock, payable October 15. 

The Westinghouse Electric & Manufacturing 
Company has declared a quarterly dividend of 134 
per cent. on its preferred stock, payable October tr. 

The Edison Electric Iluminating Company of 
Brooklyn has declared a quarterly dividend of 1% 


per cent., payable October 15. 


The Chicago Junction Railways & Union Stock 
Yards Company has declared a quarterly dividend 
of 1% per cent. on its preferred stock, payable 
October 1. 

Railroads. 


Dispatches from Omaha report that the Central 
Pacific Railroad Company has notified the Union 
Pacific that it will, in November, abandon its prin- 
cipal trains which connect with those of the Union 
Pacific at Ogden, leaving the latter road without 
direct connection to the Pacific coast. 

Judge Sanborn, of the Minnesota Supreme 
Court, has rendered a decision denying the motion 
restraining the Great Northern road from carry- 
ing out the consolidation scheme on the traffic 
agreement with the Northern Pacific. While this 
is a victory for J. J. Hill, the case will have to be 
tried in the United States court. 

The Columbus, Sandusky & Hocking Railroad 
was sold at Bucyrus, Ohio, on Saturday, to the 
bondholders’ committee for $4,100,000. An effort 
will be made to-day to set aside the sale. It is 
claimed that the persons who bid against the bond- 
holders’ representative had no financial standing. 
The bondholders only expected to pay $1,500,000. 

The Birmingham, Sheffield & Tennessee River 
Railroad was sold at auction at Sheffield, Ala., 
September 16, to satisfy a decree in favor of the 
Knickerbocker Trust Company. The price paid 
was $500,000, the purchasers being representatives 
of the bondholders. 

A dispatch from Fort Worth, Tex., says the 
Waco & Northwestern Railroad has been sold to 
St. Louis parties for $1,505,000. 

At a meeting of collateral trust mortgage bond- 
holders of the Oregon Railway & Navigation 
Company, this week, the reorganization plan was 
adopted by a vote representing $4,337,000 out of a 
total of $5,182,000 bonds. 

The conference between the freight agents of the 
southern. railroads and the iron men has ended in 
the decision of the roads to adhere to their new 
schedule, advancing rates on iron 5oc. a ton. 
The furnace men are asking for contracts to pro- 
tect deliveries for twelve months, but the roads do 
not care to give more than six months’ protection. 

A Pittsburgh dispatch says that the consolidation 
of all but three of the street car lines of that city 
and Allegheny city is practically assured. The 
bonded debt of each line will be covered by the 
bonds of the new corporation, which will amount 
to about $10,000,000. It is probable that $15, 000,- 
ooo stock will be issued. 

The Central Traffic Association is announced to 
have agreed to advance freight rates on iron and 
steel covered by the special iron list and restore 
the rates to the official classification, to go into 
effect October 15. Besides restoring rates on iron 
and steel to the official classification, there is to ce 
a corresponding advance in the rates on pig iron, 
billets, blooms, ete., and the Trunk Lines Associa- 
tion has been asked to take similar action in joint- 
committee territory, with the basis of east-bound 
rates on pig iron from Chicago to New York to be 
made $4.20, and on billets, blooms, ete., $4.75 
per ton. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 60,900 tons, against 
57,232 tons the previous week and 51,528 tons the 
corresponding week of the previous year. 

The receivers of the New York, Lake Erie & 
Western Railroad Company report for the year 
ended June 30: 


























1895. 1894. Changes. 

Gross earnings... $25,792,836 $26,308,743 Dec. $515,907 
Operating expenses 18,037,876 18,126,441 Dec. 88,565 
Net earnings... $7,754,960 $8,182,302 Dec. $427,342 
Other income ...-- 542,405 1,177:987 Dec. 635,582 
Totalincome.. $8,297,365 $9,360,289 Dec. $1,062,924 
Fixed charges .--- —954£0,535 10,048,374 Dec. 627,829 
Deficit. ...... - $1,113,170 $688,085 Inc. $425,085 








It was officially announced in New York Thurs- 
day that J. Pierpont Morgan had purchased con- 
trol of the reorganized New York & New England 
Railroad Company. 

A Chicago dispatch says that negotiations are 
almost completed for the purchase by the Santa 
Fé reorganization committee of the company's 
terminal property, the title to which is now held in 
part by the Chicago Elevated Terminal Company. 

A dispatch from St. Paul quotes Judge Caldwell, 
whe appointed the late Mr. Wilson one of the re- 
ceivers of the Atchison, as saying that the arrange- 
ments for the sale of that road have been so nearly 
consummated that it will not be necessary to fill the 
vacancy caused by Mr. Wilson's death. 

Miscellaneous. 

The British Association will hold a meeting in 
Toronto, Ont., in 1897. 

The National Association of Labor Statisticians 
began its eleventh annual convention at Minne- 
apolis, September 17, with President Carroll D. 
Wright, national commissioner of labor, in the 
chair. Welcoming addresses were made by Gov- 
ernor D. M. Clough, Mayor Robert Pratt, and J. 
F. Calderwood, president of the Commercial Club. 
To these President Wright responded. Revorts 
of committee were then called for, and the associa- 
tion settled down to business. 


Foreign. 

The Argentine ‘‘ wheat crop will be large, and 
the maize crop shows no diminution over that of 
last year. Much land this year has been devoted 
to oil-nakin g seeds, and the prospects for a satis- 
factory return are excellent.”’ 

A petroleum well ‘‘ has been opened at Grosni, 
in the Tarek province, in the Caucasus, which is 
throwing jets to a great height and discharging an 
immense amount of the fluid daily.” 

Trade between Argentina and the United States 
is increasing with rapid strides. ‘‘It is principally 
noticeable in the exchange of manufactured cotton 
goods. It is probable that the municipality of 
Buenos Ayres will accept the proposition of an 
American company to pave the streets with as- 
phalt. It will also grant a concession to an Ameri- 
can firm to construct the first electric road in the 
city.” 

Consul Claude Meeker sends the Department of 
State a report on the recent rise in the price of 
mohair from Bradford, England, ‘‘ where two- 
thirds of the mohair of the world is manufactured 
into weaving material. 
raw material increased from 2q4c. to 64c. 
per pound and other yarns from 64c. to $1.13 
per pound. One firm is reported to have cleared 
$5,000,000 in the past five years and others to have 
done almost as well. The cause of the advance is 
the restoration of mohair and luster fabrics to popu- 
larity last spring.” 

A stoppage of work seems to be probable in 
the Scottish oil trade, as the employers will no 
grant the advance of a shilling a day demanded by 
themen. ‘‘ The trade has been ina terribly lan- 
guishing condition for many years, but an agree- 
ment with the American oil producers has put a 
rather more hopeful complexion on the outlook.,”’ 

The report of the British consul-general at 
Frankfort on the trade of Germany states that the 
German mercantile marine has now far outdis- 
tanced its French rival, notwithstanding the special 
encouragements given to the latter. It appears 
that the German fleet of steamers, which in 1888 
was still behind the French, now reaches a total 
of 860,000 tons, the French being only 466,000 tons 
and the North American 464,000 tons. The Eng- 
lish commercial fleet registered 9,585,000 tons and 
the German commercial fleet 1,485,000 tons in July, 
1894, so that Germany, although second to Eng- 
land, is still far behind her. The consul-general 
adds that the German shipbuilding trade is making 
considerable progress, though not to the same ex- 
tent as the English. 

The Deutsche Warte declares that the island of 
Chusan, off the east coast of China, will be ceded 
to Germany, and that a German colony will be 
founded there. The paper adds that Germany will 
obtain additional territory near Tien-Tsin. 

The Hamburg and Bremen steamship lines have 
raised their steerage rates to New York to $35. 
The advance will go into effect October 16. 

According to President Diaz's message to the 
Mexican Congress during the year ended June 4, 
the import and export duties exceeded $20,000,000, 
and the stamps tax $15,500,000. It is believed the 
receipts will now reach the expenditures. 

A St. Petersburg dispatch says that a naphtha 
spring has been opened at Grosni, in the Terek 
province, in the Caucasus, which is throwing jets 
to a great height and discharging 30,000,000 poods 
of the fluid daily. 


He said the price of the 
has 
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RECENT LEGAL DECISIONS. 


APrepared expressly for BRADSTREET’S.] 


Draft—Acceptance—Assignment. 

The Supreme Court of Georgia held, in the re- 
cent case of The Talladega Mercantile Company vs. 
Robinson, that an ordinary draft drawn by a creditor 
upon his debtor, and not made payable out of any 
particular fund, does not before acceptance operate 
as an assignment to the drawee, legal or equitable, 
of money due by account from the drawee to the 
drawer on the draft. The court held that the 
evidence introduced to show acceptance being en- 
tirely insufficient for that purpose, the court below 
erred in adjudging that any part of the fund in 
controversy should be paid to the payees of the 
draft. 


Attachment—A ffidavit—Lien. 

The Kentucky Court of Appeals held, in the 
case of Lee vs. Smyser, that a mistake of the clerk 
ofa court in issuing an attachment for a greater 
amount than was shown by the plaintift's affidavit 
to be due did not render the attachment void, and 
that the court, having sustained the attachment for 
the correct amount before the defendant, who was 
a non-resident constructively summoned, appeared 
in the case and moved to quash the attachment, 
it had properly overruled his motion. The 
court further held that the provision of the code 
forbidding an order for the sale of real property 
seized under attachment against one who has been 
only constructively summoned, until there has been 
an affidavit filed to the effect that he has no per- 
sonal property in the state subject to the payment 
of the debt, applies only to a final order of sale, 
and does not require such an affidavit in order to 
authorize an order declaring that the plaintiff has 
a lien on the defendant's interest in certain real 
estate by reason of the levy of the attachment. 


Corporation—Stockholders—Liability. 

The Supreme Court of Minnesota held, in the 
case df Oswald et al. vs. St. Paul Globe Publishing 
Company et al., that where the nature of the 
business of a corporation, as expressed in its 
articles of incorporation, was, amongst other things, 
the publishing a daily and weekly newspaper, it 
was not an exclusively manufacturing corporation, 
and its stockholders were not exempt from liabi‘ity 
to its creditors on their paid up stock; that the 
making of the lease in question in the case was not 
ultra vires on the part of the defendant corporation. 
An action to set aside a fraudulent transfer of all 
the corporate assets having been commenced by a 
stockholder against the corporation and the trans- 
feree, and a receiver was appointed, the court held 
that that action could not be pleaded either in bar 
or abatement of an action afterward brought under 
chapter 76, General Statutes 1878, by a creditor of 
said corporation in favor of himself and all other 
creditors, and against the corporation (then in- 
solvent) and all its stoekholders, and for the 
appointment of a receiver. ; 


Contract—Ambiguity—Evidence. 

The Supreme Court of Minnesota held, in the 
recent case of Engel vs. Scott and Hollister Lum- 
ber Company, that when the language of a written 
contract is so equivocal or ambiguous as to be 
open to either of two interpretations, parol evi- 
dence of the subsequent conduct of the parties 
showing the construction put upon it by them is 
admissible; that under the evidence the question 
whether the delivery of logs, to pass title, was to 
be made on the St. Louis river, within one-halt 
mile of Fond du Lac station, or at the mill of the 
vendees at New Duluth, and if the former, whether 
such delivery had been in fact made, should have 
been submitted to the jury, and that a mere naked 
bailee cannot recover against a third person for the 
conversion of the bailee property when the bailor 
or owner has intervened and asserted his rights to 
the property, but that a bailee entitled to the pos- 
session of the goods for a specific time and purpose 
may, notwithstanding such intervenuon on the part 
of the general order, recover to the extent of the 
value of his special interest in the property. 


Vendor and Vendee—Husband. 

The Supreme Court of Georgia held, in the 
recent case of Cronic vs. Smith, that an executed 
contract, such as an absolute conveyance purport- 
dng on its face to be a deed for the sale of land, 
though in fact a ‘‘mere sham,’ and made for the 
purpose of delaying or defrauding a creditor, is 
binding upon the maker, and he is estopped from 
impeaching it; but a bond for titles by the vendee 
in such deed to reconvey to the vendor, being 
executory, may be impeached by the vendee when 
sought to be enforced by the vendor, and 
that hence a husband who, in order to delay or 


defeat the collection of a claim for alimony or other 


lawful demand against him, conveyed land to 
another person and put that person in possession, 
could not maintain against the latter an action for 
the breach of a bond given by him to reconvey the 
land whenever so required. This is so, the court 
said, not because the law is disposed to aid one of 
the wrongdoers in retaining the fruits of the un- 
lawful transaction, but because it denies the benefit 
of its remedies to the other. 





Note—Mortgage—Machinery. 

The Supreme Court of Georgia held, in the re- 
cent case of Cunningham et al. vs. Cureton, that 
where a paper which the law requires shall be at- 
tested as a mortgage on personalty in order to 
admit it to record was not attested at all, the actual 
record of it was notice to nobody; that where a 
promissory note was given for the purchase of per- 
sonal property the title to which was therein re- 
served to the seller, although such note may have 
been executed and made payable in another state, 
yet where such property was brought into Georgia 
the reservation ef title in the contract of con- 
ditional sale embodied in the note was not effective 
against one who in good faith there took a mort- 
gage upon or acquired title to the property without 
actual notice of such reservation, unless the con- 
tract was duly recorded as required by section 
1955 (a) of the Georgia code; and that machinery, 
not to be moved about from place to place, but 
to be permanently used with the building, be- 
comes a part of the realty, although such ma- 
chinery may be removable without injury either to 
itself or the building. 





Natural Gas—Labor—Contract. 

The Supreme Court of Pennsylvania held, in the 
recent case of The Philadelphia vs. Central Trac- 
tion Company et al., reported by the Pittsburgh 
Legal Fournal, that where a natural gas company 
pays judgments obtained against it for damages 
caused by an explosion resulting from leakage of 
its gas main, it may recover the amount thereof 
from a traction company which excavated about 
the main, and filled the excavation in such a negli- 
gent manner as to allow the main to settle and 
cause the leakage; that where a defendant com- 
promises a judgment for damages against it for a 
reasonable sum, pending appeals therefrom, such 
defendant is not a mere volunteer, so as to defeat 
recovery by it against a party who is liable over fors| 
such damages. It appeared in this case that it was 
agreed between a natural gas company, which had 
gas mains in a city, and a traction company, that 
the former ‘‘should provide the skilled labor that 
would be necessary to provide for any changes in 
its lines made necessary by the excavation and 
construction work of the traction company."’ The 
court held that such a contract did not require the 
gas company to provide skilled labor for filling an 
excavation made by the traction company in and 
about a main, which was simply uncovered during 
the progress of the work, and continued in the 
same place, and in its ordinary use, all the time. 





Assignment—Creditors—Pledge. 

The Supreme Court of Illinois held, in the recent 
case of Wright vs. Hutchinson, reported in the 
Chicago Legal News, that a deed of trust of real 
property to secure creditors who agree to a com- 
promise of their claims, accompanied by a pledge 
of personal property as additional security, with a 
provision that any piece of property shall be re- 
leased to the grantor whenever he shall place in 
the hands of the trustee its value as fixed and set 
Opposite its description attached to the agreement, 
does not constitute an assignment for the benefit of 
creditors. The court said: ‘‘ The question then 
is, do the provisions of the agreement and the 
pledge as set out in the bill, taken in connection 
with such a deed of trust, when construed in the 
light of the facts alleged in the bill, constitute an 
assignment for the benefit of creditors? We are 
clearly of the opinion that this question must be 
answered in the negative. A defeasible, and not 
the absolute, title to both the real and personal 
property is conveyed. The payment of the notes 
is secured by the deed of trust, and the personal 
property is pledged as ‘additional securily.’ The 
provision in the agreement that any piece of 





property should be released to the grantor or 
pledgor, whenever he should place in the hands of 
the trustee its value as fixed and set opposite its 
description attached to the agreement, was a mere 
provision for a partial redemption, and, so far from 
converting the writings into an assignment for the 
benefit of creditors, shows that not only was the 
equity of redemption retained by the grantor, but 
that he reserved the right to redeem each piece or 
parcel of property separately, as he might be 
able,” 





BUSINESS NOTES. 


The Trans-Siberian Railway. 

The London Times says: ‘‘ The construction of 
the section of the Central Siberian line between the 
town of Tomsk and the station of Tomsk-Taiezhni 
has just been taken in hand. Exile labor is being 
used for the embankment works. Each day of such 
work by the convicts is counted as two of prison 
labor, and when the time of their sentence expires 
they are to receive 30 per cent. of the wages 
they would have been paid as free laborers on the 
line.”’ 





For Exporters to Spain. 

‘The British Trade Fournal says: ‘‘ Exporters to 
Spain are being harassed by vexatious regulations 
with reference to certificates of origin. In a letter 
recently received from that country the corre- 
spondent of an English firm returns a certificate of 
origin sent with a bill of lading, and remarks: 
‘This certificate is defective in form, inasmuch as 
it does not state the name of the manufacturer of 
the goods, the town in which the works are 
situated, and the street and number. If you do not 
make out a new certificate, the necessary additions 
must be in the same handwriting, without any 
alterations or erasures.’ ”’ 


Germany in Japan. 

The Engineering and Mining Fournal says: ‘The 
thoroughness and system with which the German 
manufacturers are working to develop and increase 
their export trade is shown by the statement that 
preparations are being made to start periodicals in 
China and Japan, having for their object the intro- 
duction of German goods and the promotion of 
commercial relations in those countries. The value 
of such a publication in China seems somewhat 
doubtful, but a circulation in Japan may be of great 
service. The Ministry of Commerce, it is said, is 
taking an interest in this project, and will give its 
assistance in the preparation and circulation of the 
proposed journals.” 


Development in Mississippi. 

Ten or more years ago a representative of the 
Lumberman made an investigation of the timber 
and agricultural resources of the Yazoo-Mississippi 
delta, in Mississippi. ‘‘ It was then foreseen that in 
time, under sufficient exploitation, the delta would 
turn out enormous supplies of hardwood lumber, 
besides becoming a region of vast farm produc- 
tivity. What was needed to bring forth these 
results was the division of the old plantations into 
smaller holdings, the multiplication of farmers, and 
the introduction of modern methods and machinery 
in the manufacture and marketing of lumber, with 
the settlement of denuded lands by a thrifty class of 
farmers. Recent events show that such desirable 
results are being reached.” 


Importing Bessemer Iron Ores. 

A Philadelphia special says: ‘‘ Owing to the 
great demand for steel, it has been found neces- 
sary to import Bessemer ore, the first cargo of 
which was received here yesterday from the Medi- 
terranean district. The price of this ore is higher 
than that of the domestic, and it is said that this 
will help to stiffen prices. This shipment will 
probably be followed by many more, on account of 
the great scarcity of Lake Superior ore, caused by 
the strike in the mines of the Marquette district, 
which are among the largest of that region. There 
seems to be no prospect of a settlement of the diffi- 
culty. Nearly every furnace in the country is 
working up to its full capacity, but they are still 
unable to fill orders, which are coming in faster 
every day.” 





The Domestic Flax Crop. 

The Minneapolis A/arket Record says: ‘‘The 
movement of the new crop of flax dates from about 
three weeks ago, when receipts at Minneapolis 
jumped from little or nothing to as high as 31,000 
bushels in a day. These heavy receipts began 
about a week earlier than in 1894, 1893 or 1892, and 
about two weeks earlier than in 1891. But taking 
the first three weeks’ movements of all years on 
record, this year outdoes them all, so far as re- 
ceipts at this market are concerned. In 1891, the 
year conceded to have brought forth the heaviest 
crop yet harvested, the receipts at Minneapolis 
during the first three weeks of the movement 
of that crop were 16,820 bushels, but later the 
arrivals became heavier, and continued very 
heavy until the next August. In 1892 the first 
three weeks of the new crop saw 30,192 bushels 
received on this market, or nearly twice as much 
as in 1891, but receipts fell off much earlier that 
season, and for the crop year they were much 





lighter. In 1893 the receipts during the first 
three weeks of the movement were 24,220 bushels, 
This year they also dropped off soon after Janu- 
ary 1, and continued small to the close of the crop 
year. Last year, 1894, the receipts during the cor- 
responding period were 85,010 bushels, but this 
year during the same time they have been 166,240 
bushels, or nearly twice those of any previous 
year, and about ten times as much as was received 
during the same period in the memorable year of 
1891. The yield this year promises to exceed that 
of any year since 1891, so that in the three states a 
harvest fully as great as that of 1891 might reason- 
ably be expected.” ‘ 


European Crops. 

The crop prospects of Europe are reviewed in a 
recent report of the European agent of the Agri- 
cultural Department. ‘‘In Great Britain there are 
1,417,641 acres of wheat under cultivation, 2,166,279 
of barley, 3,795,995 of oats, 541,217 of potatoes, 
and of hay, clover and rotation grasses 2,303,431, 
and of hops 98,940 acres. The crops in Holland, 
Belgium and Denmark are of average quantity 
but deficient quality. In Switzerland the wheat 
crop is under 5,000,000 bushels. In France the 
wheat crop is excellent, but in Germany the quality 
has been impaired by bad weather, though the 
quantity is good. The central crops in Austro- 
Hungary are favorable, but in Italy and Spain the 
yield is poor. In Roumania barley, wheat and rye 
are of good quality, but oats are not so good. A 
large maize crop is expected." 


Prison Congress Convenes. 

The congress of the National Prison Associa- 
tion opened at Denver, September 15, with about 
150 delegates present, representing penal institu- 
tions in every part of the country. ‘ The con- 
gress was called to order by chairman of the local 
committee Hon. Charles D. Hoyt, Chief Justice 
of the Supreme Court. The address of wel- 
come on behalf of the state was delivered by Goy- 
ernor McIntyre. Among other things he advo- 
cated compelling all convicts to work. Mayor 
McMurray welcomed the delegates in behalf of the 
city, expressing himself as a great believer in the 
need of reform, and especially in regard to keeping 
temptation out of the way of first-termers. Gen- 
eral Brinkerhoff responded to the welcome and 
then delivered his annual address, which was de- 
voted principally to a discussion of what he had 
observed in the way of reform in Europe while a 
delegate to the International Prison Congress.” 

Another World’s Wheat Estimate. 

The Paris Acho Agricole gives the following esti- 
mate of the world’s wheat crops compared with last 
season, and the probable imports and exports dur- 
ing the campaign of 1895-96: 











— —Production——_. ~1895-96——_, 

1895-96, 1894-95, Imports, Exports, 

quarters. quarters. quarters. quarters. 

FSUropes.csanenc 173,278,900 192,088,000 54,126,c00 28,645,000 
Amérvica’3_ poe: 70,082,000 81,154,000 860,000 21,286,000 
Aside aeeece 36,622,000 39,477,000 1,720,000 3,335,000 
Africa: eee one 6,533,000 7+300,000 620,c00 1,358,000 
Australasia .... 4,332,000 4,505,000 +--+ 1,170,000 
Dotalsia=es 290,847,000 324,524,000 57,326,000 55,794,000 


‘At first,"’ says the Echo Agricole, ‘it will appear 
contradictory that with a deficit of 30,677,000 quar- 
ters in the world’s production, the deficit of general 
consumption is only 4,450,000 quarters, but it must 
be noted that the exceptionally abundant crop of 
last year in Europe has enabled very large reserves 
to be formulated, and for Russia we estimate a 
probable export of 14,615,coo quarters in spite of a 
deficit of 10,320,000 quarters in the production of 
that country.”’ 
Irrigation Congress. 

At Albuquerque, N, M., the fourth National 
Irrigation Congress opened September 16 with a 
large attendance, Kansas, Nebraska, Texas, Ok- 
lahoma, Colorado, Utah, California and Arizona 
being represented. Delegates are also present 
from Mexico and Canada. The chairman of the 
executive committee said: ‘* Everywhere we have 
found four of the most potential elements in eastern 
life ready to codperate with us upon any broad 
line of action which has for its object the relief of 
the pressure upon great cities in the east and the 
expansion of national greatness in the west. These 
four elements are: First, the press; second, the 
clergy; third, the college, and fourth, organized 
labor. The time is ripe for a vast movement of 
population from crowded centers throughout the 
world. Colonization is the watchword of the hour, 
not only here, but everywhere. Colonization from 
all old countries to new is the price of domestic 
tranquillity and national expansion. In the United 
States this movement will flow either to the south 
or tothe arid region of the west,” 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


Ss 
HOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895 
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LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND 


LOWEST 


PRICES 


AND 


AMOUNT SOLD FROM SEPTEMBER 133, 1895, TO SEP- 
TEMBER 10, 1895, BOTH INCL-USIVE. 
Corrected from the Official List of the N. ¥Y. Stock Exchange. 
The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. ; 
* Indicates last sale occurring prior to current week, but since 


August 1, 1895. 


+ Indicates last sale occurring prior to August 1, 1895. 


GOVERNMENT SECURITIES. 
—Week ending Sept. 19 
Amt, sold. 













Last 
U. S. Government— sale. 
6s currency, 1898, J. J------ *109 
6s currency, 1899, J. & J . *109 
2 registered op., Q. M.----- *97 
44% registered, 1891,Q. M.. *993%4 
4% coupon, 1891, Q. M #10034 
45 registered, 1907, Q =. *r12% 
4s coupon, 1925, Q. F > *r12a1% 
4s registered, 1925, - *121% 
4S coupon, 1907, Q. - 12% 
5s coupon, 1904, Q. I * 11556 
5s registered, 1904, Q. F.... *115% 


Total Government bonds. 


High, 


RAILROAD SECURITIES, 


Atchison, Topeka & Santa Fe 





* 100 yr. gen. g. 4S, 1989... 80% 
Eng. Trust Co. ctfs ...-.-.. 82 

100 yr. gen. g. 45, Teg. 1989... +764 
2d 214, 4g. Class A, 1989... +2538 
Trust Co. ctfs.,1st inst. paid 33% 
New gen. 4s when issued... 824% 
New adjmt when issued.... 56% 
Col. Mid. con. gold 4s, 1940. *304% 
Col. Mid. 4s, Trust Co. ctfs-. 28 


Colorado Mid. 1st 6s, 1936, 


Trust Certificates .....-.. 78 
Atlantic & Pacific— 
Central Division, inc., 1922. . 4% 
Western div., income, 1910. 4% 
Guar. 1st 2g. 45, 1937------.- 5043 


Baltimore & Ohio— 








Con. 55, 1988 ... *113% 
Gold, 188s, 5s, 19 z 110 
35, 5S, 1925, reg. -. 7106 
alt. .W.rstcon. g.444 F107 
Balt. & O.S.W.1stInc.55,B. f22 
Central Ohio reorg. 1st con. 
fe Anes, COBO sea be Seen $1043 


Balt.B.1st g.5s int. gtd, 1990 *10734 
Ak, & Chic. Junc. 1st gtd. 


int. g. 5S, 1930 fFro2 














xst 6s Parkrsb br., r919..-.. *1224 
Bklyn Elev., rst gold 6s, 1924. *1061% 
2d g. 5S, 1915 *78 

Seaside & Bklyn Bge rst gtd 
Ate Ce ae ee *BB1g 
Union E. 1st gtd gold6s,1937 106 
Buff., Roch. & Pitts. g. 58,1937 97 
Roch. & Pitts. 1st. m t125 
Roch.&Pitts. rst con. 6s, 1 122 
B. Cedar R. & N. 1St 5S, 1906. 108 
Con. 1st & Col. trust 55, 1934 * 103 
Minn. & St. L.1st gtd.7s,1927 +93 


C.K. ToPiee Worst 1921. 
lowaCity & W'n 1st g.7S,1909 *108 
Canada Southern— 


*98 






















Guaranteed rst 5S, 1908..... 1114 
20.55, 30f3.<----5.5-> 107 
STOR. 55 SONS pone eeees oe = f 105, 
Central Pacific— 
Gold bonds, 6s, 1895 ..----- F103 
Gold bonds, 6s, 1896 -- Fo4lZ 
Gold bonds, 6s, 1897 -- - 105 
Gold bonds, 6s, 1898 -.--... 106% 
Land Grant Gold 5s, 1900... $9514 
W. Pacific bonds, 6s, 1899 .. * 106% 
San Joaquin Br. g. 6s, rg00. Frosy 
C. & O. Div. ex. - F100 
N. Ry. (Cal.) 5 94 
C.R.&Bkg Co. of Ga. c. 55,1037 T95 
Sav. & W. 1st gtdss,1929.. $57 
Sav. & W.eng.TrustCo.ctfs. 61344 
Central R.R. of New Jersey— 
xsticons. 7S, 1899... -.---... 1124 
Convertible 7s, 1902. ....-... f120 
Convertible deb. 65, 1908... F114 
General mortgage 5s, 1987.. 11834 
Gen’l mtge 5s, reg. 1987.-.. 118 
L. & Wilkes. mtge §s, t9r2. *y1% 






L. & Wilkes.Con. Ass. 75,1900 * 107 1g 

Am. Dock & Imp't 5s, r92t. 11454 
Chesapeake & Ohio— 

Gen. mtge gold 445s, 1992.. 80% 

Pur. money fdg. 6s, 1898.... +108 

6s, gold, series A, 1908 - F120 





Mortgage 6s, 1911 .-. *ye2r 
1st ConS. 5S, 1939--- 5 

xSt cons. 55, 76e <..2.-- -- = * 
R. & A. 1st con. g. 45,1989. 95% 
R. & A. 2d con. g. 45, 1989. 
Eliz., L.& B.S. gtd g.s5s, 1902 
Craig Valley 1st g. 58, 1940. 95 


Ches., O. & S'thw’n2d6si1git. *48% 

Chicago & Alton— 

*Sinking fund 6s, 1903 ----... *11614 
La. & Mo. Riv. 1st 7s, 1900. f1131% 

Chic. & Ea. Ill. rst cur., 1907. *1r15% 
1st con. gold 6s, 1934 ----.. *1274% 
Gen. consol. 1st 5S, 1937---- 103% 

Chic.&Ind. Coal Ry rst5s, 1936 103% 


Chicago & Northwestern— 
Consolidated 7s, 1915 - 


Coupon gold 7s, 1902....... * £2 
Registered gold 7s, 1902... *124 
Sinking fund 6s, 1879-1929 . *117 
Sinking fund 6s, registered. *11614 
Sinking fund 5s, 1879-1929 . *11234 
Sinking fund ss, registered. *1og 


Sinking fund deb. 5s, 1933... 
Sinking fund deb. 5s, regsd. 
25 years’ debenturess, 1909. * 
25 years’ debenture 55, reg - 
Extension 4s, 1886-1926 .... 
Ex. bonds, reg. 1886-1926-. 
go years’ deb. 5s, 1921..-... 
30 years’ deb. 5s, 1921, reg. f10714 
Chicago & Mil. 1st 7s, 1898. * 1o95g 
Win. & St. Peter 2d 75, 1907 *1283g 
Escanaba&L.Sup.1st 65,1901 F 1124 








Milw., L.S.& W. rst 65, 1921 *135 
Mich. Div. 1st g. 65,1924... $126 
Ext. & Imp. 55, 1929 *1312 
BruCOMeS, FOIE = Sse ce F110 
C. & W. Ind, rst s. f. 6s, 1919. F-10614 
Gen. mtge g. 6s, 1932.--.... Ez7, 
Chic., Bur. & Nor. 1st 5s, 1926. * 107 
Chic., Burlington & Quincy— 
Consolidated 75, 1903 ..-... 121 
Sinking fund 5s, 1901-- - *108 
Debenture §5, 1913.--- - 104 
5s, conv. bonds, 1903-- - 105% 
lowa Div. s. f. 5s, 1919. - $107% 
Iowa Div. s. f. 48, 1919 ..... *1014g 
Denver Div. 4s, 1922-...... 97 
Nebraska extension 4s, 1927 934 
Nebraska ext. 45, 1927, reg. f90%4 
Han. & St. Jo.con.6s,1911.. 120 
Chicago, Mill. & St. Paul— 
rst 85 (Pr. du Chien), 1898.. +1135 
ad 7 3-10 (Pr. du Chien), 1898 Fr18 


1st 7s, River div., $, 1902... *124%% 
1st 7s, River div., £, 1902 .. 
ist lowa & Minn. 75, 1897 .. *123% 
ist lowa & Dakota ext. 1908 
rst C. & M. 7S, 1903.-.-.... 
Cols; f. Ba tgx6 ke oss 2 
Consolidated s. f. 7s, 1905 .. 
1st 6s, S. W. div., t909 -.... *117 
1st 5s, La C, & Day., 1910.. f 108 


82 


33% 
Bale 


57 


29% 








102 


124 
127% 


Low. 


80% 


1Z 


103% 


1034 


140 


120 


30,006 





30,000 


379,500 


1,436,000 
1,140,000 
187,000 


45,000 
2,000 


102,000 


17,000 


1,000 


19,000 
1,000 
1,000 
I, 500 


33,000 
2,C00 


23,000 


2,000 


52,000 
1,000 


19,000 


11,000 
22,000 
1,000 
5,000 


4,000 
15,000 


4,000 


1,000 


18,000 
3,000 
1,000 

59/000 


10,000 


4,000 
10,000 








BRADSTREET’S, SATURDAY, SEPTEMBER 21, 1895. 
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Last 

sale. 
tst 6s, So. Minn., 1910. .-... 11814 
1st 7s, Hastings & Da., 1910 *126 
1st 5s, Hastings & Da., 1910 *106 
Chic. & Pac. div. 6s, 1910... *119 
st Chic. & Pac., W. 58, 1921 115% 
Chic. & Mo. Riv. 58, 1926... *108 
Mineral Point div.5s, 1910... 106% 
Chic. & L. Sup. div. 5s, 1921 +108 
Wis. & Minn. div. 5s, 1921-. *110 
Terminal g. 5s, 1914....---- rr144 
Dakota & Gt. So. 55, 1916... *108 
Gen, mtge 4s,series A, 1989. 96 








Gen. mtge 4s, series A,reg. 91 
Mil. & Nor. rst 6s, 19T0..... 11644 
Mil. & Nor.1st con.m.6s,1913 117 
Chicago, Rock Island & Pac.— 
Coupon 6s, 1917---.-.------ *1304 
Registered 6s, 1917 --- *130 
Exten. & collat. 55, 1934---. 10554 
Ex. and col. 5s, reg., 1934 -. *105 
Debenture §5, 192. ....-..- 961% 
Des M. & Ft. D. 1st 4s.-... 85 
Des M. & Ft. D.1st2'gs,1g05 *66 
K’'k & Des M, 1st 55, 1923 -. 103 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930-----.. 128 


C., St. P. & Minn. rst 65, 1918 *1315¢ 
St. P. & Sioux C. rst 6s, 1919 * 13254 
Cin., Ham. & D. con.s.f.7s,1905 $118 
Cin.,Ham. & Daytonist44%s 105 
Cin., Day. &Ir.1st gtd 55,1941 *1104 
Cleve., C. & I. rst sink, fund 7s ¢ 112 






COM Sp WO RA oc tu e's eee oe 411334 
Gen. con. g. 6S.... . Pitag 
Cleve., Cin., Chic. & St. L 
St. Louis Div. 4s, 1990.----- 954 
C.,W.& M. div. 1st g.48, 1991 *o2% 
Cin.,San. & C. c.1st g.58, 1928 F110 lg 
Cin.,Ind.,St.L.&C.1st4s,1936 100 
Cin,, Ind.,St. L. & C. 4s,reg. $95 
Cairo Div. 1st 4S, 1931.---.. *93 
Peoria & FE. 1st con. 45,1940. 83 
Income 45,1900... sans on 27 
Cleve. & Canton 1st 5s, 1917... *914g 
Cleve., Loraine & W. rst...-. Ilo 


Col., Hock. V.& T.1st5s, 1931 9f 


Gen. mtge gold 6s, 1904-... *95 
Delaware & Hudson Canal— 
Pennsylvania div.c. 75,1917 $1444 
Penn. div. 7S, reg. 1917 -... 140 
Al. & S. 1st con. g. 75,1900... 130 


Alb. & Sus, rst con.6s, 1900. 120 
Alb. & Sus. con. 6s, reg -... $120% 
R. & Saratoga 1st c. 75, 1921 F141 
R. & Sar. 1st 7S, reg. 1921 .. 144 
Delaware, Lackawanna & W.— 
Cons. mortgage 7S, 1907. -.. 
Syr., Bing. & N.Y.1st 7s, 1906 
Mor. & Es. rst mtge 7s, 1914 
Mor. & Es. bonds 7s, 1900. . 
Mor. & Es, 75 of 1871, 1907... 
M.& E. rst con. guar. 7S, 1915 
IN: Yi, L.-é& Worst 6s, agers) 
N. Y., L. & W. con 5s, 1923 f117 
Denver & Rio Gde 1st 75, 1900 * 11644 
1st consolidated 4s, 1936.... 92 
Imp. mitgs, gold 5s, 1928.... *92 
Det., M. & M.1. g. 3%, 1g11-- 24 
Dul. & Iron Range rst 55,1937 101 
Dul., S.S. & Atl. ist g.55, 1937 *100 


*132 
#130 
¥r4ghg 
*116 
*120 
t140% 
134 


Erie— 
New 2d icons 2-5. 2:<s-2c 77 
New 2d cons.D.Mg.ctfs.stpd 7744 
Fund coupon 5s, 1885-1969. }68 
New Drex. Morg. ctfs. stpd. *76 
Collateral trust, 6s, 1922 -... +100 
WmCOme 6S; 2977a-uere cece F8r 
Erie rst mtge ext. 75, 1897.. 108 
Erie 2d mtge ext. 55, 1919 -. *116 
Erie 3d mtge ext. 44s, 1923. *110144 
Erie 4th mtge ext. 5s, 1920... *117 
Erie 5th mtge ext. 4s,1928.. «10144 


Erie rst consol. gold 7s, 1920 *1355g 
Erie cons. g. fd. 5s, 1885-1969 +133 
Erie reorg. 1st lien 6s, 1908. 110 
Long Dock cons. g. 6s, 1935 *132 
B., N. Y. & Erie 1st 7s, 1916. *134%4 
Jefferson rst gtd 5s, 1900... *103 
Chic. & Erie 1st g. 4-55, 1982 110 
Chic.&Erie inc. mtg. 5s,1982 2914 
Evans.& T.H.1st con,g,6s,1g2r *11114 
Flint & Pere Marq. 6s, 1920... *1177% 
aSt GON: 5S)'19302- e500 --~ Bb ident 
Port Huron rst 5S, 1939..--. *g2 
Fla, Cent. & Pen. con.g.5s,1943 
Ft. Worth & Den. C. 1st6s,1921 70 
Ft.Worth & Rio G.1st g.58,1928 = 558 
Gal., Harrisb’g & S. Antonio— 















ESt (65, 1Ox00- mee ecse soe aeRO 
2d mortgage 7S, 1905. - *103% 
Mex. & Pac. 1st g. 55, 1931- 93% 
Gal.,H.& H.,1882,1st5s,1913-. +70 
Ga. So. & Fla. 1st. g.6s,1927.. +97 
G. Bay, Win. & St. P. rst---... $48 
2d income T. R., 1911- “ 4 
Houston & Texas Central— 
PSH CSS L083 72— =< mele as eet IIL 
Con. g. 6s, int. gtd r912 10844 
Gen. g. 4S, 1921--.... 





Deben. 4s, 1897. 

Deben. 6s, prin. and 
Ilnois Centrai— 

ESt SOldAS ROG T emacs om 








4S, 1952, reg. 
4S, 1953 ------- 
334s, gold, 1951... 
34s, gold, reg., 1951... 
Cairo Bridge g. 4s, 1905 
Western Line ist 48........ 
C., St. L. & N. O. rst 7s, 1897. 
C., St. L. & N. 0.2 g. 6s, 1907 f120 
C., St. L. & N. O. g. 5s, 1951- 
C.,St.L.& N.O.g.5s reg.,1951 ¢ 11734 
C.,St,L.&N.O.Mem, Div.g.4s 
Ind., D. & Sp.rst 7s, 1906, tr. r. *11744 






Ind., Ill. & Ia rst g. 45, 1939-. *86 
rst ext. 2. 55, 1943 ---.-.... +96 
Internat. & Great Northern— 
ist 6s, gold, 1919... - *1214% 
2d mtge 4-55, 1909 - *804% 


3d mtge 4s, 1921 
Iowa Cen, 1st gold 5s, 1938... 
Kings Co. Eley. rst g. 5s, 1925 83 





Fulton Eley. rst 5s, t929..-. +75 
Lake Erie & Western 1st 55 .. 4118 
2d Mtg’. 2.55) 294%- 2. ce 106 


Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. +110 
Division bonds, 7s, 1899.... +1124 





Cons. coupon sst 7s, 1900... *12314 
Cons. registered 1st, 1900... 116 
Cons. coupons 2d 7s, 1903. 12334 
Cons. registered 2d, 1903... *12314 
Detroit, Monroe & Toledo 
xSt 75, 1906522 05..-scasce 125% 
Mahon’gCoal R.R.1stss,1934 119 
Leh. V. of N. Y. 1st 44%, 1940. 103% 


Lehigh V. Ter. 5s, 1941 -... *1144% 
L. R. & Memp. ist g. 5s, Cent. 


TriGo. certs, 19372 .26s/2<.55 *36 
Long Island ist mtg. 7s, 1898. +1094 
ist Con. g. 5S, 193I-.-.---.. *122 

Gen. mtge 4s, 1938......... *9814 


N. Y. & Rock.B.1st g.5s,1927 +99 
Perry:45) 5529291 eee teen *96 
N.Sh.Br.1stcon.gtd g.5s,1932 $103 % 
N Y., Bklyn & Man. Beach 
Ist con. g. 5S, 1935 *1044 
N. Y. & M. Beach 1st 7s, 1897 *103 
Manhattan B.H. & L. Co, 4s *55, 
L.,Ev.& St.L. rst con.g.55,1939 *42 


Gen..g. 4S, 1943--.--------. 14 


—Week ending Sept. 19— 
Low. Amt. sold. 


High. 
1184 


11544 
106% 
111% 
96 
07 


106 


93 
24 
rorlg 


1104 
29% 


' Oe 
1s 


Bee 


iit 
108l4 
74% 


10234 


I2L 
10244 


83 
118 
106 


116 
123 3% 


125% 
119 
10334 


1184 


115% 
106% 
1% 

95% 


117 


103% 
96 4 
85 


103 


128 


105 


125 


954 


100 


10934 


100 


76% 
76 


108 
27 


69 
58 


934 


TL 
1084 
73% 


10254 


I21 
ro2lg 


116 
123% 


125% 
119 
10314 


9,000 











2,000 
2s 
308,000 
49,000 


55,000 
3,009 


31,000 


2,000 


1,000 
1,000 
31,000 





1,0C0 
23,000 
2,000 











wi 


Last 
sale, 
Louisville & Nashville— 
Coll: Er. £555) rogh-- eee F109 
Consolidated 7s, 1898... - 1094 





Cecilian branch 7s, 1907..-. $ 108% 
New O. & Mob. 1st 6s, 1930. 12214 
New O. & Mob. 2d 6s, 1930. *1064% 
General mortgage 6s, 1930. *119 4 
5p. c. 50 year gld bonds, 1937 * 103 
E. H.&Nash.ist g. 6s, 1919. *112 
St. Louis div. rst 6s, r921-. f124% 
St. Louis div. 2d 3s, 1980... 67 
Nash. & Decatur 1st 7s, 1900, * 11134 


So, & N. Ala. con. g. 58,1936 9934 
Unified gold 4s, 1940..-.--.. 84 
Pensacola div. 6s, 1920 ..-.. *112 


Pensacola & At. 1st 6s, 1921 *102 
Ky Central gold 4s, 1987... *90 
Nash., Flor. & S.1st g. 58,1937. *90 
L. N. Alb. & C. 1st 6s, 1910... *112 
Con. gold 6s, 1916 ea HOS. 
Gen. mtge gold 5s, 1940---. 78 
Louis.,St.L.&Tex.1st g.65,1917 }é0 
Met. Elevated 1st 6s, 1908.... 120% 
2d 6s, 1899..-.. onitacecnek 10814 
Man. Ry con. mtge 45, 1990 *1o1lg 
Mexican Cen. con. g. 4S, 1911. 68 
2d con. inc. g. 3S, 1939---. 114 
Mex, Inter. 1st g. 4S, 1942.--- 74 
Mex. Nat. 2d inc. 6s, ‘B,"’ 1917 8 
2d inc. 6s, ‘ A,” 1917 +36% 
Michigan Central— 
rst consolidated 7s, 1902.... *12244 
















GS, 2009s Sse aac atn es t110% 
45; TQNO2= - tro24y 
1st consolidated 55, 1902 fir 
Goupon) $8, 208f22 cere a *rI9 
Minneap. & St. L. 1st 7s, 1927 *143 
Ist con. g. 5S, 1934--------- 10334 
Iowa ext. 1st g. 7S, 1909---. $123 
Pac. ext. 1st g. 65, 192K.-.-. fF 1184 
Southwestern Extension.... *126 


Mo., Kan. & East. 1st 5s, 1942 96 
Missouri, Kansas & Texas— 





Ist mortgage 4S, 1990------ 8934 
2d mortgage 45, 1990.. 67 
St ext, @. 55,2944 -oge as 93% 


K. C. & Pac. 1st 4s, 1990--. 76 





Dal. & Waco 1st 5s, 1940... *8814 
M.,K. & T.of Tex. rst 55,1942 8614 
Mo. Pacific rst con. g. 68,1920, 102 
3d 75, 2Q00l- -pewen woe eeee= = 113 
Trust g.5S,1917.-. .-- *75 
1st collateral g. £5, 1920 ..-. 76 
Pac. of Mo, rst ex. 2.45,1938. *104% 


Pac. of Mo. 2d ex. g. 58, 1938. *1074%4 
St.L.& IL. M. 1st ext.5s,1897 rorlg 
St. L. & I. M. 2d 75,1897... 1044 
St.L.&1.M.Arck. Br.1st75,1895 *106 
St,L.&1.M. C A.&T.18t7s,'97 {10x 





Gen. con. ry & l. g.55,1931- 85% 
Gen.con.ry.&1.g.55,stp.1931. *8744 
Mobile & O. new 6s, 1927 --- 121 
rst extension 6s, 1927 ..---- +113 
Gen, mtge 45, 1938. .-. 65 
St. Louis & Cairo 45 ...-... 8614 


Morgan’s La.&T. rst g.6s,1920 #113 
tSt 75 OOo sneer eee ee 128 
Nash.,Chatt.& St. L. tst 75,1913 *13114 

TS (CONG G2 45) L980 we woe ae *10514 


New York Central— 


N.Y. C. & H. 1st c. 7s, 1903 123% 
N.Y. C. & H. 1st r., 1903... $1223 
Debentures, 5S, 1904.----.. 107 
Debentures, 5s, reg., 1904.. 1064 
Debenture, 45, 1905 ..----.. 104 


Deb, ctfr. ext. g.reg. 45,1905 * 10314 
Harlem ist intge 7s,T., 1900 *11744 
Harlem rst 7s, reg., 1900... f11614 
West Shore gtd coupon 4s.. 107 
West Shore gtd 4s,reg.-... 106% 
Beech C’k Ry rst g. 4s, 1936 *1074% 
R.W.& O.cons. 1st ex.55,1922 *119 4 
N. Y. & Putnam ist con. gtd 


CRT Syn ee en ei ee 103% 
N.Y.,C.& St. L., rst g. 48,1937. 107 
TSE AS) LOST Regie = se cee oe tee 


N. Y. Elevated rst 75, 1906- 





N.Y., N.H. & H.Deb.Cer.ex.R. *137 
Deb. Certf. small bds. ex. R. *136 

N. Y., Sus. & W’n— 
Terminal rst 5s, 1943-.---- 
2d mortgage 4145, 1937---- 
1st refunding 5S, 1937.---.. 
General mort. g. 5S, 1940... *851 
Mid. of N. J. rst 6s, r910... *117 





102 


Wilk. & E. 1st gtd g.5s,1942 9334 
N. Y., Ont. & W'n— 

Con. ist g. 5S, 1939..----. ire 

Refunding 1st g. 4S, 1992--- 94 
Norfolk &West. gen. 6s, 1931... *120 

ClinchVal. 1st m.g’ld 55,1937 60 


roo yr. mtge g. 55, 1990--.. 65 
SciotoV.& N.E.guar. 45,1989 84 





Md. & Wash. 18:58, 1941... *62 
No. Pac. gen. 1. g. rst coup. 6s. 1175 
Gen. |. g. rst reg. 65, r921.. 11744 
ad mtge'6S, 2993/5 --<s0--25 102 
2d mtge 6s, reg. 1933 ----.-. {98 
3dmg.RR.& l.g.s.f.g.65,1937 7214 
gd mtge eng. Trust Co. ctfs. *73 
Con. mtge gold 5s, 1989--.. 39% 
Con. 5s, Trust Rec.... - 39% 
Col. Trust'motest.ceene asics 854 
Recvs Cts. 65 g. Jan. 1897.. }104r 
Dividend Scrip.-.....-.... f6r 
Dividend Scrip extended... +66 
Terminal rst gold 6s, 1933.. 105 


Spok. & Pal. rst 6s T.R.,1936 +75 
St. Paul & No. Pac. 6s, 1923. *1214 
St. Paul & No. P. reg. cert.. f 11944 
Tr. Rec. ctfs of deb.stamped $75 
Dul. & Man.tstDak.div.T.R. *77 


N. Pac. & Mon. rst g.6s,1938 *38% 
Chic. & N. P. ist g. 55, 1940. *49 
Chic. & North Pac. T. R-.. 49 







So LS. Bowst 65.2 a2 
SE RBs a igh paid ba Sep ee 
Ohio & Miss. con. s. f. 75, 1898. *106 
Consolidated 7s, 1898.---.. 
2d consolidated 7s, 1911r.... *120 
Ohio Southern gen’! 45, 1921. 
1st 6S, 1921... 
Omaha & St.L.R’y 4S, 1937- 
Omaha& St.L.rstTrustRec 43 
Oregon Imp. Co. 1st 68,1910.. 95 
Con. mtge g. 55S, 1939 -----. 4L 
Oregon R’y. & Nav. 1st 6s, 1909 *11114 
Con. g. 5S, 1925.--.. ses ecee x05 
Con. g. 5s,eng.TrustCo. ctfs. 
Coll. Trust 5s, Trust Co. ctfs 
Ore. & Cal. 1st gtd g.5s, 1927. 89 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44%s 1st c., 1921 x14 
Pa. Co. gtd. 444s 1st r., 1921 * 113% 
P., Ft. W. & C. rst 7s, 1912... 139 
P., Ft. W. & C. 2d 7s, 1912. *1361% 
P., Ft. W. & C. 3d 7s, 1912.. +131 
Clev. & P. Con. s. f. 7s, 1900. F117 
Chic., St. L. & Pitts. rst con. 








P. R.R. Co. 1st r. e. g. 45, 1923 f 110 
P.,C.C.& St.L.g. 41445,A,1940 113 
P., C.C.& St.L.g.4445,B, 1942 }112 
U.N.J.R.R.&C.Co.g'l4s,1944 $1144 
Grand Rapids & Ind. g. 44 *111\4 
St. L.V.& T.H. rst g. 7s, 1897 * 105 
Peoria, Dec. & Ev. 1st 6s, 1920. * 10214 
Evaus. Diy. 1st g. 6s, 1920.. *103% 


2d mortgage 55, 1927-..___. *36 
Philadelphia & Reading— 
ist preference income, 1958. 3914 


—Week ending Sept. 19— 
High. Low. Amt. sold. 


109% 
122% 
9918 
84 
303% 
78 
120% 
10814 


1% 
74% 
8 


121 
65% 
8644 


123% 
107 
107 
£04 


107 
107 


107 


107% 


113 


39% 


109% 
12234 


103 


120% 
10844 


103% 


94 
88 
65 
9314 
75 


86 
102 
113 


76 


ro1lg 
1044 


117% 
11744 
102 


105 


484 
50 
34 
80% 


43 


40 
100 


89 


1r4 
139 


113 


10,000 


1,000 














40,000 
33,000 


4,000 
30,000 











15,000 


86,000 


100,500 
442,000 
5,000 
24,000 
19,000 
1,00c 
5,000 
10,000 


3,000 
1,000 
62,000 
12,000 
17,500 
5,000 





24,000 
1,000 
10,000 
2,000 





14,000 
12,500 


31,000 
7,000 


10,000 


15,000 


9,000 
14,000 


10,000 
20,0c0 
11,000 
45,000 
22,000 
27,000 
19,000 
27,000 
43,000 
10,000 
74,000 

3,000 
11,000 
37,000 
10,000 
13,000 

105,000 
14,000 


2,000 


3,000 
1,000 





Last 
sale. 
ed preference income, 1958. 24 


3d preference income, 1958. 17% 
3d pf. inc. cony., 1958...-.. s "I5% 
Gen. mtge gold 4s, 1958--.. 86 
Gen. g. 4s Tr.Co. certfs.,1958 784% 
Gen. 4S, Tr. Co. ctfs, unspd. *84 
Deferred incomes:.... 5... *4y 
Pitts,Shen.,&L.E.1st g.55,1940 8844 
Pittsb. &West. rst gold 4s,1917 85% 
Guaranteed 55, 1891-1941 -. *79% 


Rio Grande West'n 1st 48,1939 77 


S.A. & A.P. 1st gold gtd 45,1943 623% 
San F.&N.P.1stskg fundg.5s 10034 
St. Jos. &G. I.1st 6s, 1925...-. *6314 
St. J. & G.I. Cent. Trust Co. 
ctfs of deposit..-...----. 65 
2d income;.1925-.s.cens=se0 *1o 


St. Louis, Alton & T. H— 
1st Ex. term. g. 55, 19T4.--. *105 
Chic.,St.L.&Pad. 1st 55,1917 102 
Bellev'le &Carodt rst 6s, 1923 ¢100% 
Bell. & So. Ill. R. rst 88,1896 106% 
St.L. & S.F. 2d 6s, class A, 1906 f 115% 








2d 6s, class B, 1906......-.. *118 
2d 6s, class C, 19c6.. -- *118 
General mortgage 5S..---.. 


99 
General mortgage 6s, 1931.. *11044 
MStitruSt 5765 o acme eect *85 
Cons. guar. 45, 1990 ee 
F.S.&VanB.Bdgist g.6s,1910 +90 
St. L.Swn. istg. 4sbdctfS1989 8044 
2d g. 4s bd cfts 1989..-..---- 39% 
St. P., M. & M’toba rst 75, 1909 * 11034 
atl 65, (900.2 ~s0e-- *12178 
Dak. Ex. 6s, 1910 so © LAr 










Ist con. 6S, 1933. .---= * 12234 
1st con. 6s, reg., 1933- *120 
Reduced to 4%s.--... *105% 
Reduced to 4s, reg.....-.- } 100 
Montana Ex. 4s, gold, 1937. *93% 


Mont, ext. rst g. 45,1937,reg *89 
Minneap. Union rst 6s, 1922 $1161 
Mont, C, rst 6s int. gd, 1937 *119% 
Mont, Cen. 55, 1937--- - *104% 
East M. 1st g. 55, 1908 t102 
St. Paul & Duluth 2d §s, 1913. * 105 
Sav.,Fla.&W.1st con.g.6s. 1934 #114 
Seaboard & Roan. 1st 55, 1926 *9834 
South Carolina & Ga.tst5s . *98 
So. R’y ist con. g. 58,1994... 95% 
Alabama Central tst 6s, 1918 *1104%4 
E.Tenn.reorg.In.g.4-58,1938 *92'% 
E.Tenn.,Va.&Ga.1st7s,1900. *111 34 
E.T.,Va.&Ga. div’l g.5s,1930 ‘114 
E.T.,Va.&Ga.con.1stg.55,'56 1107 
Ga. Pac. Ry. ist g. 5-65, 1922 f11244 
Knoxville&Ohiorstg.6s, 1925 *114% 
R. & Danville con.g.6s, 1915 121 
R.&Danv.equip.fd.g.5s,1909 +96 
R.&Danv.deb.5s stmpd,1927_ 100g 
Va. Midland gen.5s, 1936.. 102 
Va.Mid,gen.s55,gtd stpd,1936 *1o02 
West'nN.C.1st con.g.65,1914 1155@ 
So. Pac. of Cal, rst g. 65, 1905-12 $112 





S.Pac. of Cal. rstcon.5s,1937 944% 

S.Pac. of N. Mex. 1st 6s, r911 106 

Southern Pac. of Arizona 1st ‘98 

Aus. & Nthw'n rst g. 55,1941 *gr 
Terminal Assn of St.L. 1st con. 

£- 5S, 1894-1944. ----------- ror 


St.L.Mer.B.T.gtd g. 5s, 1930 *105 
Tex. & N.O.Con. Mtge 55,1943 95 


TELS KOO < co ow eee eo Fito 
Texas & Pacific— 

2d gold inc. 5s, 2000 -...-. - 28% 

1st gold 5S, 2000.--...----. * 91% 


Toledo & O. Cent. rst 5s, 1935 *111 
Western Div. rst g. 55, 1935 #11144 
Kanawha & Mich. 4s, 1990..  *824 

T., A.A. &N. Mich.istTr.Rec 88 
Tol., A. A. & G. T. Tr. Co. cfs 

for et. p.,05, 2920.7. ons 88 

T., St. L. & K. C. 1st g. 65, 1916 
Poke Ste das Gl ie Gay, is Bee oe 74 

Tol.,Peoria&W’'n.1st 48,1917.. 80 


Funded coup., July 1896,ine +754 
Ulster & Delaware ist 55..--. 104 
Union Pacific—1st 6s, 1896... 10734 


ESE (65, E8Q7< 0. -aceeen 
Ist 6s, 1898. 
4st 6s, 1899- 





Ext. Sinking fund 8s, 1899. 9944 
Gol. trust’6s,-1908_.. .. ses 20 98% 
Col. trust 6s, gold notes, 1894 9844 
Col. trust 6s, gold nts stpd.. +97 


Col. trust g. 414, 1918.-.-.. 
Col. tr. 4% eng. tr. ctfs 
Kan. Pac. rst 6s, 1895.----. 

Kansas Pac. 1st 6s, 1896. -.. *109 
K. P., Den. div., 6s as'd, 1899 * 11 
K. Pac. rst consol. 68, 1919. 75 
K. Pac. rst con. 6s, Tr. certfs. 76 





Atch., Col. & Pac. 1st 6s,1905 *47 
Ore. Short Line 1st 65,1922. 10344 
Ore. Sh. Line 6s, Tr. Rec... 105% 
O.S.L.& U.N.con. g.55,1919 5734 
"Trust Covcertsi2-sc<-- aes - 59% 
O.S,L.& U.N.c.t.5s, 1919. *36 
Atch.JewellCo&Wist6s,1905 * 4216 
Union Pac. Lin. & Col. 1st 

gid g.. 5s, 19n8.--- = ee * 4614 
Utah Southern gen. 75,1909. +64 
Utah & Northern g. 55, 1926 +86 
Den.& Gulf rst con.g.55,1939 414 

Wabash— : 

Wab. R.R. Co. 1st 55, 1939 - 108% 
Wab. R.R. Co. 2d 5s, 1939-. 78. 


Debenture series B, 1939--. 32 
Nor. Mo. rst mtge 75, 1895.. $1033 
St. L., K. City & N. RI. Est. 


GoRe Spt 805.27 ance tae *1034% 
St.Charles Bridge rst 65,1908 +106 
Det..é¢ Chic, Bxt-5- ~~. 25-2. *99 


W.Va.C.&Pitts.1st g. 68,1911... 105% 
W'nN. Y. & Pa. rst 55, 1937-. *109% 


Gen. g. 2-3-45, 1943 ------- 50 
TNC. 5S): T9Acaae esa ee seciaete 19 
Wheel’g & L. Erie 1st 5s, 1926 *106 
Gon. ASy 29926 an eames aren 172% 
Wheeling div. 1st g.5s, 1928 *94'4 
Extension & Imp. g. 55,1930 *9244 
Wiscon. Cen. 1st trust 58,1937 *62 
Bing.” TiiGo.ctis.--. cece = "5946 
Wisconsin Cen. income 5s... *14 
MISCELLANEOUS 
Am. Cot, Oil Co. deb. 8s, 1900. 113 
Broadway & 7th Ave. rst..... 4114 
BklynWhf&W.Co.1st g.55,1945 10314 
Chic. Gas Lt. & Cokerst5s.... 934% 
Col. & Ninth Ave. 1st gtd. 5s. 111 


Det.Gas Co. con. 1st g. 58,1918 74 
Ed. Elec. Ill. Co. of N. Y., xst 
conv. g. 5S, 19TO 
ist con. g. 5S, 1995.--.-.--. 
Ed. Elec. Ill. Co. of Brooklyn 
Ist g. 5S, 1940. - 
Eq.Gas&FuelChic.1st gtd g.os 96 
Gen Electric cons. deb. 55.-.. 
Ill. Steel Co. non-cony. deb. 5s. go 















Laclede Gas 1st 5s,1919.-.--. 97% 
Lex. Ave. & Pav. F.rstgtd.5s. 111 
Minn. St. Ry, 1st con.g.5s,1919 © 97% 
Nat.StarchMfgCo.1stg.6s,1920 100 
PleasantValyCoal,rstg.6s,1920 10444 
Tenn..Coal, Iron & R. Bir. div. 

Ist con. 65, 1917- * 96 
Tenn Coal, Tenn. div. rst.... 93 
United States Cordage 1st.... *50 

ist Tr. Co.cert.,1stins. pd. 464 

Small bonds ese sec ones = 47 
U.S.Lea.Co. sk. fd.d.g.6s, 1913. 114 
West. U. col. trust cur. 55,1938 411144 


—Week ending Sept. 19- 
Low, Amt. so 


High. 
24% 
174% 
86 
78% 


89 
85% 
7174 
63% 
10054 


65 


102 


106% 


1914 


21% 
16 


1c2 
"106% 


99 


53% 
79% 
36% 
95 
110% 
120% 
100% 
tor 
115% 


94% 


106 


101% 
94% 


2718 
gor 


39% 






252,0 

60,0 
11040 
365,00 










THE STATE OF TRADE. 

[A Summary of Special Telegrams to BRADSTREET’S.] 
General trade throughout the United States 
ows further improvement in this the second week 
of September, more particularly in manufacturing 
ind commercial lines at the east and south. From 
e central western and some western states, nota- 
bly Iowa, there are advices that purchases of 
“seasonable goods have been checked this week 
— of high temperature throughout the region 
ippecitica, but in the south Atlantic, gulf and south- 
estern states, and on the Pacific coast, general 


. 
. 


de has been increasing in volume, with improv- 















g mercantile collections as a rule, and goods 

elling with less effort in many instances. 

In support of favorable influencing conditions are 

his week's heavily increased total of bank clear- 

gs, the largest week’s aggregate of wheat exports 
ithin three months, the heaviest week's shipments 
of Indian corn in seventeen months, the mainte- 
ance of full proportions of the extraordinarily 

_heavy demand for iron and steel, and the signifi- 

“cant hardening of leading money markets, accom- 

“panied by reports of increasing mercantile dis- 
counts. 

. Stock speculation has responded to the declining 
endency in foreign exchange and shows renewed 
ctivity and strength. The improvement in prices 

t most noticeable in leading industrial stocks, and 

trading is principally professional, though the rise 

Gold 


hipments for the week are $1,550,000 only, and 


as broadened the market considerably. 


0 engagements of consequence are announced 
for to-day. 
improved, and syndicate houses have sold long 





The supply of commercial bills has 


Sterling for account of borrowers of money, de- 
Beand sterling declining to 4.89% on Thursday. 
_ At the close of the week rates are a little firmer on 
“augmented inquiry. Money is moving to the west 
and south in connection with the crop movement. 
-Thesurplus reserve of the New York banks decreased 
$8,000,000 last week, and another large decrease is 
‘expected to-day. Call loans were generally marked 

ip on Monday to 2% per cent., but reacted to 

\% @2 per cent., foreign bankers lending consider- 

able amounts of sterling bills. The decline in ex- 
pphange and hardening of money are criticised as 














artly manipulative, but the policy appears to 
fford protection to the Treasury gold reserve, 
hich is under $96,000,000, though the Treasury 
gaining specie by deposits against transfers of 
rency to interior points. 

Bank clearings from 74 cities, as telegraphed to 
RADSTREET'’S this week, have jumped above the 
illion dollar mark—$r,082,000,000. This is a gain 
f Io per cent. over last week, 20 per cent. more 
than in the second week of September, 1894, nearly 
38 per cent. larger than in the like week after the 
anic, in 1893, and only 2.5 per cent. less than in 
he week in 1892, and only g per cent. less than in 
891, when trade was of very heavy volume. Some 
of the heaviest increases in clearings this week 
“compared with a year ago are those at Atlanta, 38 
; New 
“Orleans, 29; Boston, Cleveland and Pittsburgh, 


each 24; St. Louis, 8, and Chicago, 5 per cent. 


per cent.; Milwaukee, 36; New York, 28; 


_ Price tendencies this week are more favorable 
from the point of view of the holder, advances hav- 
‘ing been recorded in wheat, corn and oats, after a 
prolonged reaction, wheat flour, raw and refined 

pesar, coffee, brown and bleached cotton goods 
a nd print cloths, in sole leather and turpentine. 
Quotations have held steady through the week for 


cotton, wool, lumber, hogs and lard, while decreases 


Ot en 








among prices for leading staples are noted for 
cattle, sheep, pork and rosin. A special inquiry by 
RRADSTREET'S into prices for more than 100 
aple products show that in the second quarter of 
the current calendar year there were advances in 
otations for 56, no change for 17, and lower prices 
ached by only 28. 


Food products constitute one-third of the entire 
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list, one-half of which were lower on July 1 than 
April 1 this year; there was division, too, among 
chemicals and building materials, but many food 
products, and almost all textiles, metals, chemicals, 
leather, oils and several special articles, showed 
sharp advances, 

Wheat exports, both coasts United States and 
Canada, aggregate 2,538,000 bushels this week 
(flour included as wheat), a gain of one-third over 
last week, but in contrast with 3,537,c0oo bushels 
one year ago, 4,727,000 bushels two years ago, and 
New 
York, Montreal and the Pacific coast shipped more 


3,711,000 bushels in the like week in 1892. 


freely. Total exports of Indian corn aggregate 
1,605,000 bushels this week, twice what was sent 
out last week, a much larger quantity than in like 
weeks in preceding years, and the heaviest week's 
total since April, 1894. 

Among special trade features of the week are the 
increased demand for finished forms of iron and 
steel, following the check in the demand for crude ; 
increased activity among manufacturers of cloth- 
ing and cheaper grades of jewelry, and an enlarged 
demand for dry goods, hardware, clothing and 
shoes at the west, particularly Chicago and St. 
Louis. It should also be noted there is a prospect 
that whisky production will be curtailed; demand 
for shoes in 


among manufacturers is slower 


startling up than expected, and the season for 


light-weight domestic woolens has been only 
from one-third to one-half of an average, owing 
to low prices asked for European products. 
Agents are asking Io per cent. advance on spring 
samples of imported plain woolens and 25 per cent. 
advance for mohairs. Advices from Des Moines 
are that trade is disappointingly dull, collections 
poor, money tight, and that farmers are holding 
their crops, but from Omaha reports are much more 
favorable. Savannah, Jacksonville and Birming- 
ham, at the south, report visible improvement in 
general trade, and, as expected, Atlanta and 
Chattanooga, locally. On the Pacific coast Palouse 
wheat has been hurt by the rain, but the hops not 
as much as expected. Flour is going to the Orient 
by the cargo, as is general merchandise to Centrz1 
America. 

The total number of business failures throughout 
the United States, as reported to BRADSTREET’S 
this week, is 218, against 213 last week, and as 
compared with 218 in the week a year ago. In the 
second week of September, 1893, the total was 346, 
and in the year prior to that date it was 174. 

A large number of country merchants have been 
present at the Montreal exhibition, resulting in 
additional business, which colder weather has 
helped. The trade, however, in the province of 
Quebec do not expect revival until the crop move- 
ment becomes general. Business is quieter at 
Toronto, but the outlook is regarded hopefully, 
and prices of cottons, woolens and metals are very 
strong. Halifax wires that the shore catch of cod- 
fish in Nova Scotia and Cape Breton is smaller, 
but that the bank and bay catch are equal to the 
average. Vegetable crops throughout New Bruns- 
wick are good. Total bank clearings at Winnipeg, 
Hamilton, Toronto, Montreal and Halifax are 
$20,049,000, slightly less than in the week before, 
and slightly in excess of the total for the like period 
in 1894. There are 41 failures throughout the 
Dominion of Canada this week, against 22 last 
week, 43 in the week a year ago, and 47 two years 


ago. 





FINANCIAL. 


The Money Market. 

The large decreases in cash holdings and in sur- 
plus reserves shown by the bank statement of last 
Saturday caused a number of leading institutions on 
last Monday to mark up their standing call loans to 
2¥% percent. The movement of funds to the south 
and west in connection with the crop movement is 
now assuming dimensions which justify action, 
though the street was disposed to criticise the ac- 


1895. 


tion as somewhat premature, and as possibly due toa 
desire to codperate indirectly with the bond syndi- 
cate. One of the results, at any rate, was the ap- 
pearance of foreign banking houses as lenders, and 
largely on their offerings the New York loan mar- 
ket relaxed, call money, which had touched 3 per 
cent. on the Stock Exchange on Monday, being 
quoted at 1% @2 per cent. for the balance of the 
week. In time money, though there is no large 
demand, the business is brisker, and rates are more 
firmly held at 3@3% per cent. for short and 3% @4 
per cent. for long dates. The maturing of out- 
standing loans is the apparent cause of the inquiry. 
Current offerings of first-class commer cial paper 
are on a better scale, and meets with an active buy- 
ing demand, the rates for best names and indorsed 
bills receivable being 4@4% per cent. 


Discount Rates and Exchange on 
New York. 
{By Telegraph to BRADSTREET'S.] 


—— Time loans—— New York exchange 
This week. Yearago This week. Last week. Y'rago. 








Boston ....3 @ 4 3 @4 12l44cD 25cD 15@12'gcD 
Providence. 44@ 5% 4 @5 Par Par Par 
Hartford... 5 @ 6 4 @4% Par Par Par 
Portland... 6 6 Par Par Par 
Phila...--< 4 @5% 34@ 5% Par Par Par 
Pittsburgh. 6 5 @6 Par Par Par 
Buffalo....6 @7 6 @7 Par Par Par 
Baltimore... 4 @ 44% 4%@ 5 Par Par Par 
Chicago...6 @7 5 @6 35cP 60cD 65cD 
St. Louis-. 5 @7 5 @7 75cD Par 4ocD 
Cincinnati. 5 5 @6 30cP gocP Par 
Kan. City.. 7 @ 8 6 @8 50cD 25cD 75cD 
Cleveland. 6 @7 7 $1.00P $1.00P $1.00P 
Louisville . 7 7 Par 5socD Par 
Milwaukee. 6 @ 7 6 @7 socD 60cD 30cD 
Minneap .. 7 @ 8 7 @8 $1.25D $1.25D $1.25D 
St.Paul....6 @7 8 $1.00D = $r.00D $1.00D 
Denver_...10 @12 10 @12 Par Par Par 
Omaha.... 8 @ur10 8 @u1o0 $1.00P $1.00P $1.00P 
Des Moines 8 .--- Par@$1.00P Par@$1.00P .... 
Duluth....7 @8 6 @8 $1.25D $1.25D $1.50D 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit _... 6 6 @7 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 5 @ 6 4 @6 75cD $1r.00D = $1.50P 
Memphis..5 @ 8 6 @8 $r.50P $1.50P $1.50P 
Nashville... 6 @ 8 8 $2.50P $2.50P $2.50P 
Galveston. 7 @8 7 @8 $r.25P $1.25P Par 
Dallas-.... 8 @to 8 @u10 $2.00P $2.00P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 2acF Seam aes ane 
Savannah.. 8 @uo 8 @t1o 62144cD Par $1.25D@Par 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u1o 8 @t1o $1.25P $1.25P $1.25P 
Mobile .... 8 8 50cP 5ocP socP 
Houston... 8 8 $2.75D $2.75D 2.75D 
Little Rock 8 @ro 8 @r1o0 $2.50P $2.50P $1.50@$2.00 
Richmond . 6 6 @7 $1.00P $r.00P $1.00P 
San Fran... 6 7 @8 $1.00P $1.00P $1.25P 
Portland... 8 @z1o 8 @t10 Par $1.00D Par 
Seattle ....10 @12 10 @u12 $1.25P $1.25P $1.25P 
Tacoma... 9 @u11t 9 @it Par Par Par 
LosAngeles 7 @ 9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C’y 8 @ro 8 @u1o $1.00P $1.00P $1.00P 
Montreal .. @7 6 @7 1.25@1.50P1.25@1.50P1.25@1.50P 
Toronto ... 6 zocD 


@ 64, 6 @ 6% $1.00D $1.00D 


Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET’S.] 


————Call loans 
This week. Last week. Last year. 























Cities, The market. 
Boston. 2s220.-2-.- Steady. 24@ 4 24@ 4 2 @ 2% 
Providence -. . Firm, 3 3 3 
Hartford! 7 < Jc. o.4 Firmer. 3° @4 3 3 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Firm. 24@ 3 2%@ 3 2 
Pittsburgh ......< Easy. 6 6 5 @6 
Baltimore ........ Quiet. 4 @ 4% 4 @4% 2%@4 
Buialolc cave ccs Easy. 6 @7 6 @7 6 @7 
Chicago: .....--.. Active. 444@ 5 4@4% 4 @4% 
St. onise. Joe~en= Steady. 5 @7 5 @7 5 @7 
Milwaukee ....... Steady 5 5 5 
Cincinnatit 2. ..<.< Easy. 4 4 4 @ 4% 
Louisville ........ Easy 6 @7 4 7 
Omaha ...-... . Firm 8 8 8 
Des Moines Tight. 8 8 ooee 
Kansas City .-.-.- Active. 7 @8 7 @8 6 @8 
Minneapolis. ...-- Firm. a 7 6 @8 
Sioux Falls, S,D.. Close. aA naos ae 
Duluth -. .... Firm, 6 6 4 @6 
St Paulo. ces << Easy. 6 @7 6 @7 8 
Detroits. 1.22. 5- Active 5 5 6 
Indianapolis. ..... Easy. 6 @8 6 @8 6 @8 
Denver sos.e -b+-5 Easier, 10 @12 1o @1t2 10 @r1z2 
Cleveland ........ Firm. 6 @7 6 @7 7 
St, Joseph. - ass 5 Tight. 7 @8 7 @8 7 @8 
New Orleans ..... Firmer. 5 @6 4 @5 4 @5 
Memphis ....---.. Easy 5 @8 5 @8 5 
Galveston’. <<... Active. 8 8 8 
Dallas’s2~s- -. Easy, 8 @10 8 @10 8 @t1o 
Savannah Easier. 7 @8 7 @8 7 @8 
Charleston ......- Easy. 7 @8 7 @8 7 @8 
Birmingham. ..... Easier, 8 8 8 
Nashville ........ Easy. 6 @8 6 @8 8 
Mobile ............ Easy. 8 8 3” 
Houston .....-.-< Tight 8 8 8 
PU ee en ee Easy. 8 8 8 
Richmond.......< Easy. 6 6 ae 
AUpUStda-cs<ce=0 Easy. 7 @8 7 @8 Sae 
Little Rock ...... Easy. 8 @t1o 8 @t10 8 @t1o 
San Francisco .... Dull. 4 @5 4 @5 5 @6 
Portland . .-- Stringent. 8 8 8 
Seattle, j... ss.0.. Tight, 9 @u 9 @tt 9 @i 
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— Call loans—— 





Cities. The market. This week. Last week. Last year, 
EQCGnIN Jos. eeu. Close. 10 10 10 
Los Angeles...... Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @ro 8 @r1o 8 @to 
Montréal... =... Easy. 4 @4% 4 4 
Toronto. Ss. cuss Easy 4% 4% 4 @ 4% 


The New York Banks. 

The changes in bank averages shown by the 
clearing house statement of last Saturday are con- 
sidered to reflect a further and increased movement 
of funds from this center to the west and south. 
The decrease of over $7,500,000 in legal tenders is 
thought to point this way, the entire loss in cash 
holdings amounting to over $9,400,000. Loans 
also increased $4,300,000, and there is a decrease 
of $5,000,000 and more in deposits. The result of 
all the other changes is a decrease of $8,161,000 in 
surplus reserve, the figures of the statement com- 









paring as follows with those of the preceding 
week ; 
Sept. 7. Changes. 

Oats, asck se soon ee $518,365,800 ecg Inc. $4,333,100 
Specte.. .2.4. - 64,427,100 Dec. 1,911,600 
Legal tenders. -- 114,633,500 Dec. 7,524,700 
Deposits ....- 5 Dec, 5,099,tGo 
Circulation... _. 4 13,663,500 Inc. 157,600 





Total reserve..-- 
Reserve required. . 
Surplus reserve... ... 


169,624,300 


Dec. 
Dec. 
Dec. 





At the corresponding period last year the surplus 
reserve was $59,953,700, against $10,601,700 in 
1893. 





The Boston Banks. 


Sept. 16,'95. Sept. 9,95 
LOANS. ocean ese $176, 6,191, 000 $176 
Circulation 


Changes. 
Dec. $176,000 
Dec. 












Deposits... =e 30,000 Inc. 1,523,0 

Due from reserve agts ,000 Tne, 224,000 
Legal tenders 6,761,000 Inc. 409,000 
Bpecipc cn. s5.n5 = 3) 10,37 aa ooo Ine, 2,000 
Surplus reserve...... 746,914 Inc. 411,229 








Bank Clearings’ Totals. 


AT 86 CITIES FOR THE WEEK ENDED SEPT. 19, 1895, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET’S,” 


Compared with 


Week ending week tn 1894. 


Week ending 

















Clearing houses. Sept. 19,’05. inc. 2 c. Dec. p.c. S 
INGw LOYk oo <--oe $628,161,6 2 nes 
Boston ... 94+717,085 seed 
Chicago .... PE) 
Philadelphia 3 : 
st iouis.. -< 8.2 a 
Pittsburgh .. ot: 138 24.4 Sees 
Cincinnati .. 11,495,550 Stee 3.4 
Baltimore -. 15»443,576 9.2 oa 
San Francisco-.. 15,945,126 TI.r eae 
Kansas City. ..... 10,348,409 8.1 3 ies 
New Orleans 7,420,129 27.2 aes 
Louisville... 5,699,600 It.7 wine 
Detroit...» 6,379,889 16.0 Srattes 
Minneapofis 9,272,720 17-8 - 
Cleveland... 6,403,847 23.9 ae 
Providence... 4,923,000 aon Sc 
Milwaukee - 5»895,388 36.3 a 
Indianapolis 2,799,856 Shas 29.1 
Buffalo -.... 6 4.3 =e. 
St. Paul... = 19.0 
Qmaha -..---<--= 
Columbus, Ohio -. 

Denver 








Dallas 

































































Richmond -. ie as = 2,174,517 

Hartford .. 13-5 wants 2,153,493 

Peoria... 24.0 Sota 1,636, 533 

Savannah.._.- ae 25.0 

Washington ~ 13.0 Pe 

Memphis - .- sa 3-5 

Fort Worth . = atte 

Rochester <2 -. 1,457,262 o = = 

Springfield, Mass. 1,483,495 3 — 

New Haven -...... 1,642,941 33-3 = 

St. Joseph .. 1,527,000 ee : 

Worcester -- 1,425,466 14-7 e 

Portland, Me 1,337°794 7.2 a 

Salt Lake City 1,417,906 21.5 See 

Atlanta-c <5. .<2 gee 1,219,182 3727 ee 

Los Angeles --... 1,147,639 46.8 SS 

Des Moines...... 923,802 aes, uEs¥ 

Portland, Ore .... 1,055,699 oo. eae 

Norfolk. ....<- <<< 860,076 4-1 = 

Nashville 794,931 =p 6.9 

Syracuse. ..... 1,043,652 23.5 e 

Grand Rapids- 842,296 ry ae e8% 

Fall River: 224 .< 806, 995 271m scee 

peranton.se-sse= 5 ee ~ 

Wilmington, Del. Beee 

Lowell i223 13-9 wee 

Helena .. oone 23.6 aaa 

Waconig) conse. 25 shes I.0 

Sioux City - 496,709 ere 15.2 

Wichita ...- 302,533 ones 8.2 317,037 

Seattle .. 515,393 6.8 gS 540,776 

Topeka.... 459,080 6.0 ey g88 057 

New Bedfor 393,184 18.7 eee 470,438 

Saginaw, Mich... 449; Bee 68.7 Seige 365, oy 

Lexington, Ky ... 331, ahs 2282 8 

Spokane’. ..= <-.. 356, 846 20.2 oe 

Lincolg..-<-cscee 310,419 ee 20.1 

Jacksonville ..... shee 14.2 

Birmingham ..... 46.3 Sects 

Binghamton 10.0 ae 

Bay City..-.. 37-0 Ford 

Kalamazoo - 10.6 ak 

Chattanooga 288,034 48.2 cS 

Rockford, Ill.-... 186,308 5.0 aes 

AKON -(. socce eae 272,876 I1.4 cad 

Canton, Ohio..... 232,300 39-7 sees 

Springfield, Ohio. 144,782 eas 9.4 

Fargo, N. D.--.-. 227,345 eee 

Fremont, Neb. -.. 2 Ee 15.2 

Sioux Fails, S.D-. ee 52.6 

Hastings, Neb.... 36.2 ee 

Toledo§ ..=-2:<<- eee Joh 1,955,857 

Augusta§...... .. 14.3 oma 416,401 

Davenport, Ia§... =oas 2,336,937 

Wacot 5-6 Jus & 1,186,155 

Houstonf - - e te 6.8 4)721,329 

Galveston} ..---. 23.4 aes 55398,425 
Totals, U.S... $1,081,861,381 20.3 ---- 997,806,918 

Tot., outside N.Y. 453,699,688 10.4 - 422,511,924 

DOMINION OF CANADA, 

Montreal ...=---s 11,679,549 a--- 3-4 11,618,080 

Toronto -.. se 51470,25£ 15-4 “see 5,720,095 

Halifax .... ait 1,115,143 8.8 Soe 1,241,543 

Winnipeg. . =Wa 997,424 7-3 +--+ 9355549 

Hamilton ........ 780,876 4.9 eke 616,046 
Totals .> 22-2 20,049,247 2.5 <a $20,131,309 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 


* last year, 
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Silver. 

There are no features to record in the silver mar- 
ket. The demand and supply are both moderate, 
and quotations are consequently almost without 
change. 

SILVER PRICES. 


Sept.14. Sept. 16, Sept.17. Sept. 18. Sept. 19. Sept. 20. 
zolgd. 30%d. 304d. 309-16d. god. 304d. 


London... : 4 
67¢. 67%c. 667%%C. 67¢. 67¢. 66%%c. 


New York. 





Foreign Exchange. 


A weaker tone has asserted itself in the foreign 
exchange market. The decline which set in at the 
close of last week was followed on Monday by 
more freedom in offering bills on the part of 
syndicate houses, and the rate for demand ster- 
ling fell from 4.8934 to 4.89%. On Tuesday the 
tone was stronger, and sight bills were quoted 
at about 4.89%. Wednesday, however, devel- 
oped renewed weakness, and on Thursday the 
market could not be quoted at above 4.89%, and 
posted rates, which have been steady for some 
time at 4.89@4.90, were reduced to 4.88%4 @4.89!%. 
On Friday there was a large demand from bankers, 
and the sight rates rose to 4.8914, but flattened out 
in the afternoon. Throughout the week there have 
been considerable offerings of 60-day bills, presum- 
ably against loans. 

The market has been a narrow one, inquiry being 
at times very slow. Indeed, the situation has given 
rise to suspicions that the syndicate banking houses 
were applying artificial pressure to the market in 
order to cut off the profits of the commercial ship- 
pers of gold and to induce exporters of grain and 
cotton to sell futures. As far as the former object 
was concerned, this policy, if it was adopted, was 
only partly successful, as gold shipments to the 
amount of $1,400,000 occurred up to Wednesday, 
and rumors placed the amount likely to go out on 
Saturday at as high as $2,000,000 or more. The 
decline in the demand rate and the fact that bank- 
ers’ sixty-day sterling drafts were offered at 4.88 
caused a revision of these estimates, and the only 
withdrawal that actually occurred on Friday was 
$150,000 taken by a jewelry house. 

While the demand has been light, the supply of 
exchange shows an improvement. Offerings of 
cotton and grain bills, both against actual ship- 
ments and futures, have been more plentiful, while 
the willingness of bankers to draw their own drafts 
was notable, in view of the conservative policy 
pursued for some time past. This cannot be 
altogether accounted for on the basis of a con- 
certed effort to offer the market down. The 
foreign buying of stocks, particularly during the 
earlier part of the week, created a considerable 
amount of exchange, and it is also understood that 
on the advance in rates for money here the foreign 
correspondents of some large bankers directed the 
latter to place some millions on loans, the inference 
being that their offerings represented such transac- 
tions in the loan market, especially in long sterling 
bills. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 
Sept. 14. Sept.16. Sept. 17. Sept. 18. Sept. 19. Sept. 20. 
4.89 4.89 4.89 4.89 4.88446 4.8844 
@ @ @ @ @ @ 
4.99 4.90 4-90 4-99 4.89% 4.8014 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4.8934 4.80% 4.8914 4.89% 4.8914 4.89% 
@ @ @ @ @ 
4.893% 4.8914 4.8016 4.89% 4.804 4.89% 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


4.88% 4.88% 4.8814 4.881, 4.88 4.8814 
@ @ @ @ @ @ 
4.89 4.8816 4.8844 4.8814 4.8845 4.8846 


Closing quotations on Friday for other classes 
of bills were: Cables, 4.89% @4.893% ; commercial 
bills, 4.87% ; francs, 5.17% @5.16¥ ; reichsmarks, 
9598 @ 957. 

The Bank of England rate remains unchanged at 
2percent. The bank this week gained £974,000 
in specie, and its proportion of reserve is 60.24 per 
cent., against 60.38 per cent. last week and 70.67 
per cent. a year ago. The chief item in the in- 
crease was the receipt of over £1,000,000 in United 
States coin and bars. The glut in the London 
open money market continues. Call loans are 
quoted at % per cent. and discount at 11-16 per 
cent. 

The following table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending September 13, 1895: 











1895. 1894. 
Dry goodsi-o sc secs ance SAPS SSeS ec - $3,112,487 $2,254,932 
General merchandise ...... csenenece 7:607,325 6,836,090 
Total for the week. ...........-- $10,719,812 $9,091,022 


Previously reported..........-20-.-0 359,584,762 298,626,389 








Since January %. save. conwecans $370.304,574 $307,717.41 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending September 17 
were $632,089 below those of last week, The fol- 


lowing enables comparisons to be made with the 
corresponding period of last year: 


1895. 1894. 
For the weekinn none aces ens esaeys $6,275,503 $6,200,625 
Previously reported. - -:-- 2. .s2.6.-.~ 235,109,392 255+793142 





$261,993,767 











$241,384,895 








THE STOCK MARKETS. 


The New York Stock Market. 

Bullish tendencies have again asserted them- 
selves in speculation, the revival of confidence after 
the severe liquidation of last week being much 
more rapid in asserting itself than is usual in such 
cases. A period of dullness and waiting, with some 
further declines, was looked for. Contrary to this 
expectation, the market has displayed a disposition 
to rally, and the industrial group in particular has 
recorded an improvement in the lower range of 
quotations established by the unexpectedly large 
gold exports and the decline of the Treasury specie 
reserve below the $100,000,000 level. The latter 
condition has not been remedied, but natural causes 
seem to have assisted the bond syndicate and the 
banks to create a lower level in foreign exchange and 
check the gold outflow. It seems that commercial 
bills, particularly drafts against cotton exports, are 
offered with greater freedom, while the hardening 
of money creates a presumption that foreign capital 
will again seek employment here, if it is not doing 
so already, At any rate, the pressure of bills on 
the exchange market was sufficient to cause a 
decline in demand rates from 4.893% to 4.89%. 
About $1,550,000 was shipped to Europe early in 
the week, mainly against sales of bills previously 
effected, and the early rumors of exceedingly heavy 
gold exports on Saturday were accordingly revised. 
In some quarters there was a disposition to criticise 
the decline in exchange as artificial, while the 
marking up of call joans by banks to 2% per cent. 
was also described as a move in aid of the 
syndicate, though the large decrease shown 
in the surplus reserve last Saturday and the 
increasing demand for funds at the west and south 
furnish a basis for such action. The fact that 
banks in other cities have been tendering assist- 
ance to the Treasury by offering various amounts 
of gold in exchange for greenbacks has had some 
effect. Rumors of a new bond issue were kept up 
persistently, but had little effect, and the improve- 
ment in the temper and action of the market may 
be confidently ascribed to the decline in exchange, 
and the belief thus engendered that the pressure on 
the Treasury reserves would relax. London pur- 
chased stocks on the decline, but showed no further 
interest in Americans when the advance was re- 
newed, nor, though the activity increased with the 
higher range of prices, does our own public seem 
to have regained confidence. The movement has, 
indeed, been apparently by large interests which 
started the recent bull market and sold out before 
it culminated, the large short interest created on 
the break helping the renewed rise along by their 
covering operations. On Friday the actual gold 
exports shrank to the insignificant amount of $150,- 
ooo, but the market, though very strong in the 
morning, closed weak and feverish at a recession, 
the cause being a successful bear raid on Chicago 
Gas. 

The industrials were taken up in preference to 
the railroad shares. ‘The chief feature of the week 
has been Chicago Gas, which advanced from 61% 
to 71%, receiving active support from a pool sup- 
posed to include some of the people formerly in- 
terested in the property. Reports were circulated 
that a dividend would be declared and paid. This 
was denied, but it is asserted that not only are the 
company's earnings satisfactory, but that the inten- 
tion of the management is to resist the constant 
legal and legislative attacks on the organization, 
being satisfied that their legal position cannot be 
successfully overthrown. It would seem, indeed, 
that the controlling interest in the stock abandoned 
by the Standard interests some months ago has at 
length found lodgment in strong hands. This did 
not prevent the stock from experiencing a sharp 
bear raid on Friday, which depressed the price to 
67%. Another feature was American Tobacco, 
which rose suddenly from 94% to 104 and reacted 
to 98. This was ascribed to covering by a short 
interest, and was accompanied by rumors that the 
war on the company instituted by the western 
manufacturers has been declared off. 

The rest of the industrials seemed to follow the 
lead of Gas. Sugar was less influential on the 
others, and after declining to 103 rallied to 10834, 
followed by a break to 104%. The declaration of a 
I per cent. dividend in National Lead common 
caused activity in that stock, which advanced to 3634. 
Tennessee Coal, after touching 3834 at the close of 


last week on apparent liquidation of long accounts, 
was successfully rallied to 4434, fresh support com- 
ing in on the company’s earnings for August, 
which show a surplus of nearly $60,000, and on the 
generally favorable state of the iron trade. Gen- 
eral Electric rose to 40% in sympathy with the other 
industrials. 

The railroad list hung back at first with 
the exception of Reading, which advanced 
steadily on the marking up of coal prices, and 
the talk about an informal but effective agree- 
ment between the companies. The stock touched 
2r3% on Friday. Jersey Central also advanced 
from 107 to 115%, and Lackawanna sold as high as 
168%. Atchison on Thursday sold with all the 
assessment paid, and immediately advanced to 2354. 
Missouri Pacific, after being very heavy on Monday 
last with a decline to 33%, rallied to 39. St. 
Paul, Burlington and Rock Island were back- 
ward in taking part in the advance, but finally 
joined the others, and improved their position 
materially at the end of the week, though, as 
already indicated, recessions from the highest were 
recorded on Friday at the close. 


Boston Stock Market. 
[Special to BRADSTREET'’S.,] 
The market closes with railroad shares firm, 
Atchison advancing 2 points, with quite liberal 
transactions in progress. New England has at- 
tracted no attention from buyers. Mexican Central 
shows a fractional decline for the week. Copper 
stocks have ruled lower. Calumet & Hecla has 
declined 3 points, with Tamarack 8% points lower. 
Boston & Montana has been irregular in price, 
with a considerable decline in price. Bell Tele- 
phone closes 1 point higher. 
Prices of principal shares, with volume of trans- 
actions, have been as follows: 
Week ending- 


















= 
Price Price Sales Sales 
Sept. 19, Sept. 12, Sept. 19, Sept. 12, 
1895. 1895. 1895. 1895. 
Atchison, Topeka & Santa Fe. 2234 20% 50,999 37,406 
Atlantic & Pacific........- ae 1% 100 850 
Mexican\Central. oo = aoe ware 1244 127% 2,285 2,838 
New York & New England... 624 6244 Poe 10 
Wisconsin Central....-...-.. 6% 634 120 775 
Calumet & Heclas~ cserc. see 315 318 131 71 
Tamarack 22 seen acabese ena 147% «156 97 16 
San Diego'Land..--<...J-=c2 5 oe Eee 
West End Land...--.2...-2- 2 24% 1,000 305 
Bell Telephone-. <= sas twcces 200 199 390 351 
‘Total Value bonds 3.255 tec sene eee cacmice a eeeeniaa een $1,727,225 
Total number shares_ 213,495 


The Philadelphia Stock Market. 
{Special to BRADSTREET'S.) 

The local market has participated in the revival 
of speculative confidence caused by the decline of 
exchange and consequent decreased danger from 
gold exports. The coal stocks have been firm on 
the advance in selling prices, and the recovery in 
the gas and electric specialties has been note- 
worthy. 

The following shows the range of prices for the 
principal stocks for the week ending September 19: 









Stocks. Highest. Lowest. Last. 
Pennsylvania Railroad .........----. 56% 55% 56 
Lehigh Valley Railroad. ..-.....---. 413% 39% 407% 
Lehigh Navigation ......-<-<....-.. 49 4846 486 
Philadelphia Traction. - 84% 83 64 
People’s Traction... - 665g 6414 6534 
Electric Traction |scc-eec- once scenes 74 72% 724% 
Metropolitan Traction -- Scxor 99% 10044 
Baltimore Traction ......- - 19% 18l% 194 
Cons. Traction of N. J. 55. --- 84% 84% 844 
Electric Storage Battery. -.-.<5. <..<. 463@ 39% 46 
Electric Storage Battery preferred ... 4754 44 47 
Welsbach Light/Go-. soe Jsecerenn 81 77 Sr 
United Gas Improvement Co ........ 82lg 79% 82 


Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 





Jan. 1 to 
This week. Last week. date, Year ago. 
Stocks,shares. 2,053,569 1,390,882 46,646,444 35,440,225 
Bonds, R. R.. $11,261,800 $11,851,700 $371,882,550 $174,514,596 
Bonds, state .. $41,000 $77,000 $4,602,210 $4,982,000 
Bonds, gov ... $30,000 $87,000 $5,912,000 $3,002,900 
CONSOLIDATED EXCHANGE, 
Petlm., bbls .. fy Sate ts des 46,000 346,295 
Stocks, mng.. 9,700 8,680 450,765 264,787 
Stocks, R. R.. 480,450 354,355 13,090,015 14,165,953 
Bonds, R.R .. $359,000 $228,000 $13,747,000 $16,549,130 
COTTON EXCHANGE, BALES. 

Cotton,op.... 1,160,200 1,350,400 31,369,900 22,921,062 
Cotton, spot .. 3,629 3,499 191,636 126,291 
PRODUCE EXCHANGE, BUSHELS, 

Wheat, op. -. 23,095,000 17,575,000 1,157,980,000 893,776,000 
Wheat, cash-. 508,000 565,000 1557271398 29,215,870 
Corn, op .-... 2,760,000 2,715,000 91,210,000 90,085,000 
Corn, cash ... 464,600 784,000 17,831,100 16,606,150 
Oats, Op)i..cd 625,000 480,000 31,117,000 30,795,000 
Oats, cash. ... 292,500 361,000 14,622,500 16,777,000 
Flour, cash... 138,000 84,350 3,133,585 2,427,550 
COFFEE EXCHANGE. 

Rio, futures, 
bags...... 58,000 63,000 2,353,851 2,670,630 


General Mention. 

The reorganization committee of the New York 
& New England Railroad Company gives notice 
that it will redeem at the Manhattan Trust Com- 
pany in New York and at the Old Colony Trust 
Company in Boston the certificates issued by those 
companies representing second mortgage bonds of 























































the New York & New England Railroad, the hold. 
ers of which are entitled to receive par and interest 
on the surrender of the certificates. The certifi 
cates must be presented at the office of the trust 
company issuing them, and interest will cease upon 
them on October r. 





COMMERCIAL. 


Comparative Prices of Staples. 


Sept. 20, 1895. Sept. 13,1895. Sept, 21, 1894. 


Flour, strght spg. $3.00@$3.35 $3.00@ $3.35 $3.00@ 3-50 
Flour, strght wint. $3-00@$3.30 $3.00@ $3.35 $2.45@ 2.85 
Wheat, No. 2 red. 624c. 62%gc. 5656¢c.. 
Corn, No. 2 mixd.. 381hc. 37%c. 5934c. 
Mats, NO. a. esos 24%c. | 24c. 333¢c. 
Rye, No. 2 west’n. 48@49¢. eA £2ue 
Barley, No.2,Milw. soc. alah ~222 
Cotton, mid, upld. 84c. 8Yc. 6 11-16c, 
Print cloths, 64x64. 3c. 3 1-16c. 3c. 
Wool, Ohio&Pa. X. 17@18c. 17@18c. 18@18 4c, 
Wool, No. 1 cmbg- 22@23¢. 22@23¢. 22@24c. 


Pork, mess, new..$10.00@$10.25 $10.25(@ $10.75 $15.25@ $15.75 
Lard, westn,stm.. 6.25@6.30c, 6.27 '6c. 9.25c. 


Butter,ex.creamery 21c. 20c, 24C. 
Cheese,ch.east.fty . 7@7\4c. 7c. 10lee, 
Sugar, centrif, 96°. 3 5-16c. 3c. 3%c. 
Sugar, granultd... 4 5-16c. 4 3-16c. 45@c. 
Coffee, Rio, No. 7. roc. 164. 16lgc. 
Petroleum,N.T.Co. $1.23 $r.24 83c. 
Petroleum, rfd gal. 7.T0C, 7-10C. 5-15C. 
Iron, No. 1 anth_. $14.00 $14.00 $12.50 
*Iron, Bess. pg... t+ $16.00 $17.85 $11.40 
*Steel billets, ton. $24.75 $24.75 $17.25 
Ocean Steam Freights ; 

Grain, Liverpool 24d. 2@24d. 1d. 

Cotton, do._.... 3-32d. 1-16d, 3-32d. 


* Pittsburgh, f Speculative. 





IMPROVING TRADE. 





A LARGER VOLUME OF BUSINESS EAST, 
SOUTH AND IN PARTS OF 
THE WEST, 





[Special to BKADSTREET'S. | 
Larger Eastern Cities. 


Boston, September 20.—The volume of business is 
moderate in most kinds of merchandise, but condi- 
tions hold steady. The money market is steady, 
but the demand is yet not equal to the supply, 
which prevents rates from hardening. Commer. 
cial paper is quiet, but rates are held steady. 
Business paper is quoted at 4@4™% per cent., with 
corporation loans at 3@3% per cent. and call loans 
at 3@4 per cent. In the boot and shoe market 
some fair sales of samples are noted, but buyers. 
are yet holding back as regards ordering lines. 
The weaker tone to hides has tended to check buy- 
ing of footwear. The leather market is stead 
outside of union sole, which is being cut in price by 
some dealers. Hides are firmer since the recen 
large purchases noted in the four large western 
centers last week. Iron and steel are firm, with a 
fair business, while lumber is steady. Coal is 
doing a little better. 

Providence, September 20.—-Ready-made clothing 
dealers say their trade for the past few weeks has 
been very good, that sales are easier and at good 
profits. Manufacturers of the better qualities of 
jewelry are quiet, but makers of the cheap grades 
are very busy. Wool dealers report the market a 
waiting one, neither buyers nor sellers being willi 
to yield in the matter of prices. General traders are 
more hopeful, saying goods sell with less effort. 
With few exceptions, collections are reported better 
Building trades are active. 

Philadelphia, September 20.—Wool is dull and 
spinners complain of lack of orders. Cotton and 
woolen yarns are fairly active. Dry goods are firm 
and a fair volume of business is being done. Mo 
rocco, leather, etc., continue strong and prices are 
well maintained. There is a fair demand for drugs 
but paints and glass are dull. Coal prices in an- 
thracite have advanced and trade is somewhat more 
active. Demand has fallen off for iron, but manu- 
facturers are still busy filling delayed orders. No 
change in prices, 

Pittsburgh, September 20.—F all trade has opened 
with good prospect in practically all branches. Job 
bers report that while retailers are not buying in as 
large quantities as might have been expected, they 
are making purchases more frequently. Staples 
are active, with prices steady but low. Collection 
are somewhat improved, although not satisfactory. 
The iron and steel market continues firm, with the 
demand for raw materials somewhat less than last 
week, but a perceptible increase in the demand for 
finished material is noted, and loeal dealers express 
the opinion that prices will go higher. 

Buffalo, September 20.—The continued warm 
weather has tended to retard the movement of 
seasonable goods, but, notwithstanding, the volume 
of business has increased, and the outlook for an 
improvement in trade this fall is considered good. 
Lumber is dull; coal is moving some better. 

Baltimore, September 20,—There is no material 














































shange from the situation. Southern merchants 
who are visiting the market report a very hopeful 
feeling in their territory, and are buying freely. 
Trade in certain lines, it is also noted, is nearly a 
“month earlier than last year, and collections remain, 


‘as arule, satisfactory. 


West and Northwest. 


Cleveland, September 20.—The continued hot 
eather has not helped business in strictly season- 
able lines, but, generally speaking, trade conditions 
wre favorable, without material change, and com- 
yared with last year the volume in staple lines is 
ery satisfactory. The iron and steel markets con- 
tinue active. 
Cincinnati, September 20.—No change in business 
outlook. 
Detroit, September 20.—The warm spell continues 
abated, to the detriment of seasonable trade and 
llections, which are reported only fair at best. 
t In industrial lines the situation is fairly satis- 
factory. 
Chicago, September 20.—There has been an in- 
rease in the jobbing and retail business of the dry 
goods stores this week, but among the clothing and 
oe houses the gains were small. The hot weather 
elayed the purchases of heavy goods to some ex- 
tent and made the feeling rather quiet. Tanners 
report enlarged sales of leather, with a better gen- 
eral demand and a firmer feeling. Sole has ad- 
yanced slightly and calfskins are expected to follow. 
ides are firmer, with a large business. Light and 
heavy hardware show no increase in sales, but are 
firm, The demand for pig iron is not as good, but 
the market holds steady, with no pressure to sell. 
Steel of all descriptions meets with more demand 
ay, and manufacturers here are disposed to 
owd prices higher. Groceries are active. Lum- 
ber is firm, with sales increasing. Yellow pine is 
scarce in northern markets and brings good prices. 
Produce trade fair. Fruits plenty and very low. 
ool receipts, 228,270 pounds. 
Louisville, September 20.—Favorable trade condi- 
ons continue. Country collections are improving 
as the fall advances. Whisky trade seems dullest, 
and the subject of restricting the production is now 
_peing discussed. 
St. Louis, Seplember 20.—A continued betterment 
is noted in nearly all lines, and particularly in 
textiles. Dry goods and hardware houses are very 
busy, being compelled to work overtime. Manu- 
-facturers of boots and shoes are running on filling- 
_in orders, and stocks are getting low, which partly 
accounts for the firmness of leather, although the 
arket is quiet. Hides rule stronger, increased 
activity being noted. Trade in furniture is rapidly 
proving at better prices, consignments in a 


WEEKLY EXPORTS OF WHEAT, 
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measure being due to increased values of lumber. 
Fruits are plentiful at low prices. Iron-and steel 
bars in fair demand at unchanged figures. Black 
and galvanized sheets are active, with mills behind 
on orders. 

Kansas City, September 20.—With good runs of 
cattle the market has fallen off toc. to 20c. during 
the week, and prospects are meager for an advance 
in the near future. Offerings of hogs were about 
the same last week, and with the decline since 
Saturday have been to 20c., ending quotations 
being in the same notch as last week. Sheep re- 
ceipts were very liberal, and values have gone off 
Toc. to 25c. Jobbing trade in all lines good. Col- 
lections fair. 

Milwaukee, September 20.—The volume of trade 
is reported very fair and satisfactory, and a steady 
improvement is expected. Collections are fairly 
good. 

Des Moines, Seplember 20.—Mercantile business 
in this section of the country is not what was antici- 
pated. Business in all lines reported dull, with 
very poor collections, and the indications are that 
business will not revive much before next spring. 
Returns from the crop will not be noticed much be- 
fore the new year, but the tight condition of the 
money market makes business slow and a pressing 
demand for collections. Coupled with this is the 
fact that the farmers are holding their products for 
higher prices. ‘The unseasonable hot weather 
stops the sale of winter wear and causes cancella- 
tion of orders. 

St. Paul, September 20.—The purchases in such 
lines as dry goods, clothing, hats, caps, boots and 
shoes are not running as heavy as during the month 
of August, but are keeping up surprisingly well in 
dry goods. This line has had an unusually heavy 
trade all the season. Grocery sales are increasing. 
Rubber goods sales are large. 

Minneapolis, September 20.—Trade generally is 
somewhat more quiet than last week because of the 
hot weather; still, it is fair for the season. The 
production of flour for the week is heavy, with large 
sales. Lumber is in good demand. 

Duluth, September 20.—Trade conditions are not 
materially changed. As the season advances im- 
provement becomes more manifest. There is a 
large movement of farm products to market. 
Wheat receipts are especially heavy. Lake rates 
are firm and advancing. Lumber is active and 
prices are firm. Flour mills are al! running full 
time, and the market is fairly good. 

Sioux Falls, September 20.—Wholesalers report 
satisfactory trade, with fair collections. Retail trade 
has suffered on account of unseasonable weather. 

Omaha, Seplember 20.—The jobbing trade in 





CORN AND FLOUR TO EUROPE. 
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OTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
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[Special to BRADSTREET'S.] 
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general is good this week in consequence of coun- 
try merchants visiting the state fair, but the orders 
run light. There is no improvement in the cattle 
and hog market. 


Southern Cities. 


Charleston, September 20.—Business in all lines 
fair. Cotton is coming in slowly, owing to lateness 
of season. Collections fair. 

Savannah, September 20.—Wholesale trade is 
picking up and collections are fair. Retail trade is 
not as good as it might be, owing to absence of 
numerous families. Heavy rains have caused re- 
ceipts of naval stores to slacken. Slight increase 
in price of spirits turpentine, but rosin has fallen off 
a few points. 

Atlanta, September 20.—Jobbers report no change. 
Retail dry goods, grocers and furniture dealers are 
having a good trade, caused by visitors and ex- 
hibitors to the exposition. 

Augusta, September 20.—Trade conditions remain 
practically unchanged since last week, a fair vol- 
ume of business being done. Collections fair. 

Sacksonville, September 20,—There is a steady 
improvement in retail and wholesale circles. Col- 
lections are very slow. 

Birmingham, September 20.—Fall trade is im- 
proving in all lines. Iron and coal are active, with 
increased demand and prices good. 

Chattanooga, September 20.—All attention this 
week is turned to exercises connected with the open- 
ing of Chicamauga Park. Local trade has been 
stimulated. 

Memphis, September 20.—General trade shows an 
improvement, and the general outlook continues 
good. Collections are satisfactory. 

Nashville, September 20.—Trade for the week is 
up to the season in hardware, groceries and shoes; 
dry goods are more quiet. Weather is too hot 
for full development in all lines. Collections fair. 
Retail city trade is dragging. 

New Orleans, September 20.—Improvements in 
trade noted continue to hold good, and greater 
activity will follow. Freer movement of crops. 
Cotton arrivals are very light. Market active. 
Rice sales are disappointing. 

Galveston, September 20.—General trade is good, 
with the exception of dry goods and notions, for 
which there seems to be only a moderate demand. 
Collections are slow, and there is an active demand 
for money. Cotton crop prospects continue to 
shrink. 

Pacific Coast. 

San Francisco, September 20.—T rade in mercantile 
lines is slightly improved. Produce and grains are 
dull. New hops sell slowly ; hides are weak ; coffee 
dull; raisins for shipment are in good demand. 
Damage by rains less than was anticipated. Grain 
freights, 24s. 

Portland, September 20.—Trade is steady at a fair 
volume. Damage to hops from rain is less than 
anticipated, and the Oregon crop is estimated at 
50,000 to 75,000 bales. Early rains have done some 
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Liver-| Lon- 

pool. don. 
ontreal, Que. hae te 10,991] 21,482 
ortland, Me cao sass 
4,189 ---- 
950} 77559 
----| 39572 
6,134 ware 
18,690 Bore | 
Orleans: ....--.--- = we 
Totals, barrels .........-2------0-------2----- 40,9541 32,604 














Sacn pete ~---|107,00r| 120,856 rice : 122,883 
= aes Peo We) ee ee wens -| 17.143 
Beas eee ~---!107,001| 120,856 eines -+--| 140,026 
Glas- | Bris- , Dub- | Bel- |Other | Conti- 

LOW, tol. Hull. | Letth. lin, Jast. | U.K. nent. 

8,567] 4105, --ac] =.=. aA eee “267 
moraao| heesa| Weees | Meee res ees Bt 
6,000] 2,975] 1,650 ae wa ----| 1,000 648 
24,787| 7,080 gts 











WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 
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fruit have decreased. 

Seattle, September 20.—Country trade continues 
fair; the city duller. Over 1,500 tons of general 
merchandise leaves Monday for Central America. 
Tonnage and lumber shipments show an increase 
over last year. Palouse wheat reported much 
damaged by rain. 

Tacoma, September 20.—Condilions noted last 
week continue, and the. present volume of business 
is satisfactory. 

Canada. 

Toronto, September 20,—Wholesale trade is rather 
quieter this week. Many travelers have gone out 
and others are going on sorting-up trip. Prospects 
are good, with prices of cottons, woolens and metals 
very strong. 

Montreal, September 20.—General wholesale trade 
has felt the influx of visitors to the Montreal exhibi- 
tion taking place this week, but orders have not 
been large. Retailers in the city state that busi- 
ness has not been much benefited, a little improve- 
ment being noted, due largely to colder weather. 
There is still very general complaint as to dullness, 
but it is believed that the movement in crops will 
soon show itself on fall trade. Efforts are being 
made by manufacturers to increase prices, but 
complaints are frequently heard that under pressure 
the advance is not insisted upon. 

Halifax, September 20,.—Trade in dry goods dur- 
ing the past week has been satisfactory and pay- 
ments have been fair. Late fall fruit is arriving in 
fine condition. The demand is fair. Codfish are 
scarce in Nova Scotia and Cape Breton, so far as 
the shore fishery is concerned. The bank and bay 
catch is quite up to the average. ‘Trade in pickled 
herring is quiet. New Brunswick reports very 
large vegetable crops all over the province, 















Total Wheat, Corn and Flour Exported 
for the Week. 
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Week, This Last This Last This Last 

Sept. 19. week, week, week, week. week, week, 
New York.. 91,166 82,937 665,010 517,208 894,962 512,027 
Philadel. ... ---- 8,528 26,092 41,357 50,996 58,291 
Baltimore .. 31,834 22,382 16,000 104,000 128,822 34,964 
Boston. .... 37:469 6,203 91,205 50,314 166,883 125,249 
Newp'tNews 18,690 aman @ GAGES, e+ee 154,286 petal 
Norfolk .... hora ae cove er = wasn 
Halifax .... poe Sea eevee ee «cee 
St.John,N.B. Saeed =a Seen Pe, aeae s«ee 
Montreal... 65,738 46,842 227,553 133,346 74,049 1 18,971 
Portl'd, Me. oad aoe “F ste eee PEP 
N. Orleans... 1,000 eee Sete ae ---- 136,000 
Galveston... 6,650 seer. = ae - one 
San Fran... 25,000 3,983 116,822 82,508 hated “ 
Portl'd, Ore. Ca cetera --- 103,369 <ana 
Tacoma.... 13,739 iat ae ne ka eke Sas 
Seattle ..... ae 








Totals.. 291,286 170,875 1,227,298 1,041,102 1,605,998 849,502 


Wheat and Flour Exports, by Weeks, 
a Both Coasts. 
{Special to BRADSTREET'S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 













































Week. 1895. 1894. 1893. 1892. 189%. 
latte t--5- 3:142,578 3,196,400 3,008,020 5,321,500 2,076,000 
Jan. 10 .... 2,587,178 2,409,850 3,308,907 4,183,121 1,104,079 
Jan. 17... 3,564,459 3,332,050 3,637,687 4,5 2,205,614 
Jan. 2,840,750 2,947,950 2,531,385 3455713 2,093,145 
Jan. «++ 2,483,858 2,083,100 3,123,745 4,740,451 1,366,628 
Feb. 7...-. 2,020,521 2,678,000 3,931,731 3,641,623 2,236,283 
Feb. 14.... 2,572,740 2,005,250 3,080,055 4,042,779 2,089,879 
Feb. 2t.... 1,808,978 1,730,500 2,596,815 3,307,746 1,684,240 
Feb. 28.... 2.689,038 2,972,250 3,251,031 2,908,898 1,831,637 
Mary 7ss-e< 3:272,002 2,851,400 2,894,077 3,754,108 2,091,684 
Mar. 14.... 2,791,160 3,258,050 2,886,139 3,818,970 2,733,089 
Mar, 21.... 2,998,685 2,343,780 2,766,722 2,965,967 1,820,977 
Mar. 28.... 2,562,965 2,966,250 2,875,122 2,597,330 2,164,188 
April 4 ..-- 2,853,933 2,778,150 3,635,470 2,959,882 2,934,652 
April rr... T,955.500 2,948,052 2,910,356 2,456,080 
April 18 ... 3,019,000 3,963,417 3,107,150 2 95 
April 25 ... 2,507:796 3,259,561 2,300,703 
May 2....- 257739250 2,776,970 3,951,718 2,349,194 
May 9. - 2,815,762 2,712,752 3,621,802 1,041,337 
May 16.... 2,420,900 3,885,120 3,603,894 2,499,744 
May 23.... 2,754,023 2,310,500 3,106,687 2,280,732 2,342,899 
May 30.... 2,426,677 2,401,830 3,253,490 2,891,356 2,697,464 
June 6....-. 2,991,768 2,742,625 3,610,500 3,052,797 1,190,609 
june 13.... 2,254,170 3,834,840 3,336,346 2,398,371 
June 20. ... 1,927,600 7000 2,457,820 1,906,411 
june: 27. 3.6 1,717,250 3,971,300 9216,745 
july 4. - 2,007,031 1,850,200 3,677,900 2,060,504 
Tuly 11 --.. 2,317,237 2,377,359 4,134,630 2,583,155 
July 18 .... 1,652,892 1, 300 5,077,835 2,716,280 
July 25 -.-- 1,265,096 3,388,000 4,363,572 2,524,540 
August 1.. 1,460,917 2,977,957 5,622,045 3,978,696 4,030,517 
August 8-. 1,550,562 3,417,2C0 5,015,200 4,148,173 5,147,350 
August 15.. 1,824,628 2,979,924 6,129,700 3,750,174 5,761,187 
August 22.. 2,389,140 3,182,100 4,960,400 4,606,820 6,348,054 
August 29... 3+420,000 5,092,500 3,241,050 5,441,566 
Sept. §.---. 2,260,261 1207,300 4,902,000 3,567,813 4,726,232 
Sept. 12.... 1,810,039 2,789,000 3,384,241 6,974,643 
Sept. ro.... 2,538,085 3,537,283 39711,567 4,711,064 
Sept.26--.< -=-= 2,562,500 3,490,000 4,045,769 3,405,982 
OctuGs-... =--- 3,243,100 3,189,091 4,017,059 3,958,810 
Oct. 43..0-4 ---- 35317,048 2,862,641 3,625,994 4,093,447 
Octiedc.<.2 ---- 39192,093 2,709,700 3,270,275 3,500,271 

2 = anes 3,327,525 4,078,212 3,381,123 
Nove daseee - 2,934,372 2,860,920 3,714,738 3,820,311 
Nov, 1o.... - 2,689,323 2,813,250 3,885,554 4,490,765 
Noy. 17..-. = 249995724 2,645,250 3,943,032 5,383,691 
Nov. 24..-. z 3:312,675 2,764,080 3,465,195 4,082,808 
Dec rove ---- 2,667,825 2,440,750 4,533,959 5,662,910 
Dec. $22.26 = 3,011,563 2,558,000 4,404,758 6,033,504 
Dec, 255-04 2,536,292 3,217,050 3,277,093 5,495,589 
Dec. 225 2a0 =-== 39554330 2,0055770 4,247,215 3,558,848 
Dec. 29.... ---- 1,814,053 2,036,500 2,917,772 3,106,977 


Bushels of Indian Corn Exported. 
{Special to BRADSTREET’S.] 




































Week. 1895. 1894. 1893. 1892. 1801. 
Jon.3-..--.. 872,441 1,657,300 631,942 2,646,447 284,751 
Jan. 10.. - 1,067,406 1,570,000 824,644 3,321,434 410,848 

- 661,257 2,052,200 655,400 2,856,732 407,568 

- 695,500 1,865,000 7351059 3,833,932 242,695 

= 942,461 2,147,000 700,515 3,271,598 335,157 

- 927,310 1,424,000 487,387 2,927,141 288,406 

- 562,382 1,520,000 712,490 3,243,260 347,759 

so== 592,967 1,355,000 866,310 3,377,973 378,639 

- 847,851 1,237,200 1,076,350 2,567,985 600,390 

March 7..--- 498,568 1,947,300 679,797 2,638,913 652,128 
March r4.... 882,956 1,278,000 966,069 2,701,369 465,382 
Marchar.... 486,327 1,119,000 904,045 2,202,318 534,803 
March 28.... 672,545 1,667,000 614,434 2,734,545 514,184 
April 4...--- 781,982 1,274,500 944,160 2,425,061 474,926 
April 11. - 814,130 1,427,000 908,275 1,742,304 241,669 
April 18 = 778:527 2,040,000 694,280 1,010,644 286,420 
April 25 .- 482,990 1,642,000 764,692 1,796,c67 265,862 
May2 - 1,016,155 889,000 1,040,520 2,867,386 350,908 
May9 = 933,897 730,000 1,046,985 1,735,392 357,808 
May 16... = 1,210,728 1,111,000 1,247,875 1,414,522 418,819 
May 23.. - 1,032,273 507,000 765,170 1,089,585 629,462 
May 30. = 1,040,342 812,700 1,090,740 750.344 621,274 
Tune 6...... 1,149,510 974,000 629,500 509,324 512,462 
June 13. - 655,754 864,400 729,250 805,531 586,654 
June 20. ~ 858,951 478,000 849,000 891,807 ©915,947 
Tune 27. - 884,261 526,000 1,003,500 622,553 877,898 
July 4...-... 388,863 539,100 = 870,000 3935314 1,330,611 
July rr. = 1,055,456 440,000 1,183,000 586,811 818,195 
July 18. - 885,512 172,000 1,192,700 642,435 766,765 
July 25....-. 770,094 256,000 1,587,580 539,764 922,411 
August r.... 594,865 119,200 1,694,000 589,510 382,814 
August 8.... 1,106,770 226,100 1,831,100 415,844 265,959 
August 15... 944,546 166,268 1,734,000 514,362 289,028 
August 22... 1,195,238 105,000 983,300 7271377 436,589 
August 29... 1,124,536 119,000 1,116,300 396,000 387,545 
Sept. 5- = 1,405,370 127,000 672,875 167,035 196,411 
Sept. 12..... 849,502 69,570 859,000 455705 769,427 
Sept. 19- - 1,605,998 145,301 1,195,555 472,913 386,125 
Sept. 26. 2 a 104,000 813,500 460,751 1,313,834 
Oct 65... = = 98,000 642,000 769,066 985,342 
Oct. ease 184,724 1,089,060 555,962 598,192 
Oct. ee 113,553 1,123,900 701,453 687,885 
Oct. Ree 2,087 929,800 890,432 607,262 
Nov. 3-- - 146,522 846,400 865,945 597,685 
Nov. eae 73416 864,400 951,018 568,764 
Nov. ---- 197,813 673,700 762,737 55336. 
Nov. ies 189,326 1,205,000 554.396 312,085 
Dec. moet 165,320 897,000 891,760 757,657 
Dec. esse 271,434 1,169,000 506,029 648,973 
Dec. eS wa 292,277 1,227,800 968,638 683,627 
Dec. 22 2 658,066 559.240 591,003 1,160,893 
Dec. 29...-. ---- 649,877 815,000 244,556 1,778,982 

Dry Goods. 


(Special to BRADSTREBT'S.] 

The cooler weather is more favorable for the 
retail trade, and this gives a better tone to the 
general market. The jobbing business has been 
better this week and the outlook is more favorable. 
Cotton fabrics hold in a very strong position, and 
brown and bleached goods are yet being gradually 
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advanced in price. The mills are closely sold up, 
and buyers are taking goods freely at the higher 
prices. Colored goods are firm, and prices have 
been advanced somewhat from the lowest point, 
but not to the extent as have bleached and brown 
cottons. Printed fabrics are going well, and popu- 
lar lines are meeting with a good sale. Ginghams 
are firm at the advance, but show less activity than 
prints. Dress woolens are selling better with 
jobbers, the cooler weather tending to help the 
retail movement and giving more tone to the trade. 
European agents are showing samples of spring 
stuffs and are taking some orders. They are ask- 
ing about 10 per cent. advance on plain woolen 
goods and 25 to 30 per cent. advance for mohairs. 
Men’s-wear woolens are quiet and unsatisfactory. 





Wool. . 
(Special to BRADSTREET'S.] 

The market holds steady for domestic wools, in 
sympathy with the strong tone in Europe. About 
4o0,c0o pounds Montevideo and Buenos Ayres 
wool has been bought in Boston to be shipped to 
Antwerp, and about 500,000 pounds in New York 
for the same purpose. Wools bought at the last 
London sales and held in London have sinec been 
sold there at an average of 3c. per pound profit. 
While the foreign market is very strong, the con- 
sumption of wool on this side of the water has 
been greatly curtailed by unfavorable trade. The 
light-weight season in men’s-wear woolens has not 
been more than one-third to one-half of an average, 
owing to the low prices made for goods by Euro- 
pean manufacturers. The strong prices for wool 
abroad has sustained values here to a considerable 
extent, and the business doing is at full quotations, 
Sales rule very liberal for the conditions, and 
slight concessions in price would increase business 
materially. 








GAMBLING IN WHEAT. 

Mr. Edward Heneage (strange to say) has ex- 
pressed the following opinion in a letter to the 
London Yimes: ‘‘I am perfectly satisfied in my 
own mind that neither the question of overproduc- 
tion, of supply and demand, or of the appreciation 
of gold, while all more or less factors, and essential 
factors, in determining the price of agricultural 
produce, have any of them, or, indeed, the whole 
of them together, anything like the disastrous and 
uncertain effect on prices as the important question 
of gambling in wheat to which I venture, at the 
appropriate time of harvest, to call the attention of 
Her Majesty's government, through the intervention 
of the columns of the 7%mes, while it is also a cer- 
tain fact that the price of corn indirectly regulates 
the price of all fat and store cattle in the various 
fairs which are held during September and October 
in each year.’’ In a supplementary letter Mr. 
Heneage says: ‘‘It is practically useless for any 
farmers to attend the corn markets or to attempt to 
judge whether prices will rise or fall in accordance 
with the law of supply and demand, as a sudden 
spasmodic fit of gambling, or what should more 
properly be termed reckless and ignorant betting 
as to the future price of wheat at any of the princi- 
pal produce exchanges by utterly insolvent, irre- 
sponsible or unprincipled speculators, may entirely 
alter the price in any week, if not in twenty-four 
hours. Ifit is not practicable to obtain an interna- 
tional conference on gambling in agricultural 
produce, let the time be utilized by the government 
in a departmental inquiry without further delay.” 

Mr. Jasper More, M.P., says: ‘‘Mr. Heneage 
will be gratified to know that the new government 
are doing all they reasonably can to favor an inter- 
national inquiry into the question, not so much of 
gambling in wheat, which may include bona fide 
speculation, as whether dealing in fictitious con- 
tracts, where neither party has the slightest inten- 
tion of delivering any wheat, fixes the farmer's 
price and overrides the law of supply and demand.” 


THE IVORY TRADE OF ANTWERP. 

The Matin of Antwerp recently published an 
article upon the Congo, in which considerable 
space was devoted to a statement of the ivory trade. 
‘The exportation of ivory from the Congo has, it 
is stated, never been pushed. The native tribes 
have a habit of hoarding the teeth. Many have 
been preserved for centuries, hidden either in the 
river beds or in the soil. Antwerp has become the 
principal market for ivory, as the statistical returns 
show. In 1894 the quantity imported amounted to 
583,117 pounds, and during the period comprised 
between the years 1888 and 1894 the total quantity 
of ivory imported was 1,755,972 pounds. Prior to 
1890 ivory markets were held annually at Antwerp ; 
since that date; however, they have been held 
every three months. At the first sale of 1895, 
which took place on the 29th and goth January 


last, the amount of ivory offered for sale was 
135,142 pounds, as compared with 82,673 pounds 
for the corresponding period of 1894. Merchants 
now come from Germany, France and England. 
As the ivory is sold by auction and goes to the 
highest bidder, those who formerly fed the markets 
of London, Liverpool and Havre now give the 
preference to Antwerp. The Niger Company now 
sends its goods to this market. The total quantities 
of ivory from the west coast of Africa offered for 
sale at the principal markets in 1893, according to 
Consul Morris, of Ghent, were: Liverpool, 156,527 
pounds ; London, 243,608 pounds; Antwerp, 487,- 
217 pounds. In 1894 the figures were: Liverpool, 
131,174 pounds; London, 153,220 pounds, and 
Antwerp, 410,066 pounds. As may be observed, 
the quantity sold in Antwerp in 1894 was about 
77,000 pounds less than in 1893. This fact was due 
to a decreased importation made under agreement 
by the principal importers. Owing to the conquest 
of Central Africa by Belgian authority, a consider- 
able quantity of soft ivory is finding a sale at Ant- 
werp. Formerly it went exclusively to London by 
way of Zanzibar. There appears to be no reason 
to fear the exhaustion of the ivory supply. As above 
mentioned, the yield of centuries is still in the 
hands of natives, who know where it is hidden. 


OPENING UP OF AFRICA. 

The London /ronmonger says: ‘‘ No more im- 
portant announcement, from a commercial point of 
view, has been made for many years than that 
made to the House of Commons on Friday, August 
30, by Mr. Curzon in relation to the Uganda Rail- 
way. The government have substantially adopted 
the recommendations of the departmental committee 
(including such experienced authorities on African 
matters as Sir John Kirk, Colonel Colville, Sir 
Alexander Rendel, Sir Montagu Ommaney, and 
Sir Percy Anderson), and have decided to construct 
a line of railway from the coast at Mombasa to 
Uganda, on the great Victoria Nyanza lake. The 
line will be about 650 miles in length, and will cost 
something like £2,000,000 sterling. It was sug- 
gested that the line should be made up toa place 
called Kikuyu, a distance of about 300 miles from 
the coast, but the government have wisely, as we 
think, decided to go right through to the lake, thus 
opening up to commerce an enormous area of east 
Ceniral Africa, from the upper waters of the Nile, 
through the lakes, and for hundreds of miles around 
them. The exact gauge of the railway has not yet 
been settled, but it will probably be one of 3 feet 
6 inches, similar to that of many thousands of miles 
in India. The government have decided not to 
employ contractors, but will construct the line them- 
selves, partly for the sake of economy, but chiefly in 
order to avoid friction and trouble with the natives 
during the period of construction. There is reason 
for believing that the general principles of con- 
struction will be on Indian lines, and it is probable 
that steel sleepers will be used on part, at all 
events, of the track. It is estimated that the line 
will speedily be on a paying basis, and, as Mr. 
Curzon thinks it can afford to carry for £17 a ton 
goods which now cost £180 a ton by native porters, 
there should be the best prospects of success—in- 
deed, the estimate is that only 68 tons a week, or 
3,500 tons a year, will give the £60,000 a year set 
down for the working expenses. The probability 
is that the receipts will greatly exceed the estimate, 
seeing that steamers will be placed upon the lake, 
and will be almost certain to create a big trade 
with the natives. Moreover, as part of the railway 
will pass over lands some 7,000 or 8,000 feet above 
sea level, there is every likelihood of European 
or Hindoo settlers taking up such lands for tea, 
coffee, etc., growing purposes. The natives are 
said to be born traders on many parts of the route, 
and it is quite likely that the passenger traffic may 
become of considerable proportions. In any event 
the opening of this line of railway through a district 
with a population of many millions, and influencing 
directly and indirectly an area with a population of 
some 40,000,000 to 60,000,000, must be of the 
highest possible importance to British trade. The 
construction of the line will be watched with the 
utmost interest, and the openings for trade given by 
it will need to be zealously and carefully cultivated 
by our manufacturers and merchants.” 


AMERICAN AND BRITISH RAILWAYS 
COMPARED. 

The Railway Age says: ‘‘ The nearly simul- 
taneous appearance of Poor's Manual and of the 
Board of Trade returns for the railways of England 
and Wales, Scotland and Ireland, covering the year 
1894, enables us to make some interesting com- 
parisons between the railways of this country and 
those of the United Kingdom, It is true that the 
Manual’s figures, with the exception of the total 



































Miles of railway ..........-.--..- 179,279 20,908 
Capital stock and debt~ . .. $11,565,6c0,000 $4,926,936,000 
Earnings—Passenger - -- = 276,031,576 154,312,529 
Preicht’= 4 <2... 700,477,409 216,895,390 
Other ace as see cet Senora 91,134,533 28,164,795 


Operating expenses. ..-- 75797959739 236,041,565 
Net, e€arningS..-..-.= 309,887,774 163,331,265 
Passengers carried... - ve 583,248,007 *g11,412,926 
Tons freight moved....-......... 675,129,747 324,416,222 
Cost of road and equipment -per 

Mile Vast. =-a.e8 Se earth es52 55,641 235,648 
Earnings per mile... ..ccese+ce< 6,085 19,100 
Per cent. of expenses to earnings... 70.24 56 
Passenger earnings, proportion of 

gross 25.85% 43-29% 
Freight e proportion of 

gross 65.61% 51.45% 
Other earnings, proportion of gross 8,54% 5 26% 
Interest and dividends on capital - 2.89% 3.77% 
Locomotives, number... 355813 18,328 
PaSSENPeriGars - sce - ens 26,345 41,500 
Baggage and mail cars, 7937 16,161 
Rreieht (Cars. 2 San coe cee ene ie ee 1,191,866 608,079 


9 times that of the United Kingdom, our railway 













mileage, are made up from the annual reports of 
the compahies, which end at differing periods, and 
hence that the aggregates do not accurately cover 
the results for the calendar year ending on Decem- 
ber 31, as do the British Board of Trade figures ; 
but the statements practically cover a year’s opera- 
tions, and may be taken as a fair basis for compari- 
son. 
population, 
traffic, etc., differ so greatly in the two countries 
that their presentation may be said to be comparing 
things that are unlike; but these contrasts afford 
some very instructive subjects for study, while, on 
the other hand, there is an increasing tendency to- 
ward similarity of conditions, as our new country 
grows older, more thickly populated and richer. 
The following are the principal items froin the two 
reports which are capable of comparison : 


Of course conditions as to area, density of 
mileage, character and amount of 


For the year 1894. United States. Great Britain, 











Total traffic revenue......... $1,067,643,513 399,372,714 








* Also 1,184,861 holders of season tickets. 


‘Tt will be seen that while our mileage is nearly 


capital is only 2% times as great, our gross earn- 
ings are but 2% times as great, and our net earn- 
ings lack considerable of being twice as great. 
But as for passengers carried the British roads beat 
us nearly two to one without counting the unnum- 
bered trips of 1,184,000 British season ticket hold- 
ers; and although our freight tonnage is more than 
twice as great as theirs, the earnings per mile of 
road were considerably more than twice as great in 
Great Britain as in the United States. The better 
results in net earnings on British roads are largely 
accounted for when it is seen that our operating 
expenses are very much larger per mile than theirs, 
standing at over 70 per cent., against 56 on British 
roads. With such a difference in the ratio of ex- 
penses it is not so strange to find that the British 
roads last year earned 3.77 per cent. on their much 
heavier rate of capitalization, while the rate earned 
by American roads averaged only 2.84 per cent. 
But it is also a very important fact that the earnings 
of our roads averaged only $6,085 per mile, com- 
pared with $19,100 per mile earned by British 
roads.”’ 


GOLD MINING IN BRITISH COLUMBIA. 

In a letter to the London Zimes, Mr. W. C. 
Prescott writes: ‘‘ However good and desirable 
may be the mining properties now eagerly sought 
by investors, if only they be located in Africa or in 
one of the favorite Australian colonies, it is beyond 
all question that the western coast of America, 
considering the extent of territory, has hitherto 
been, and probably is to-day, the most constant 
and certain source for supply of the precious 
metals. 

‘In the West Kootenay district, the War Eagle 
Mine, one year ago, could probably have been 
purchased for $75,000. Its value rapidly advanced 
during the winter months, and in February had 
reached $250,000. Since then $1,000,000 has been 
offered, followed still by another offer of $1,000,000 
cash and half the shares of a company to be 
formed for working it. It is probable there is more 
than $1,000,000 worth of gold now in sight, and the 
mine has shown itself capable of paying handsome 
dividends on $2,000,000 or more. 

“The Clitf Mine and the Northern Star are 
situated on one of the most remarkable fissure 
veins ever yet discovered in any country, Its walls 
are 300 feet apart, and the entire space between is 
filled with ore, in which are no waste streaks or 
dead workings. The two mines named are more 
than a mile apart, and the vein, called the Mam- 
moth vein, has been developed for a distance of 
more than six miles in a straight line without ap- 
parent break. For strength it is unparalleled. On 
it lie the important new developments—the Nevada, 
the Mountain View, the St. Elmo and its extension, 
the Eddie J., the Monte Cristo, and the Evening 
Star. The above-named may be considered as 
actual mines. The St. Elmo and the Mountain 
View cover between them the highest outcrops, and 
are practically prospected down the declivity at a 


perpendicular depth of 1,200 feet to 1,600 feet, by 
the work done on the Nevada Mine on one side, 
and especially by the work done on the Cliff Mine 
on the other side. 









































showing an average net yield from the entire con- 
tents of its lodes of more than $25 per ton over 
all expenses, is comparatively unknown in Great 
Britain. , 


Columbia river by a good road, and a branch of 
the Spokane Falls & Northern Railway is being 
constructed from Northport, situated across the 
United States boundary line. 
Spokane is only about eighty miles by rail, and at 
that point are met seven distributing lines of rail- 
way, giving connection with all parts of the United 
States. 


in the northwestesn portion of the United States, — 
and especially to the 
of that country, has very naturally drawn atten- 
tion to the new discoveries, and hence it is that the — 
greater part of the best mines now belong to citi- 
zens of the United States, chiefly residents of 
Spokane or of the state of Washington and adjoin- 
ing states.” 


WOOD PULP INDUSTRY OF THE UNITED 


state of Maine contains a full and interesting ac- 
count of its pulp and paper making industry. The 
commissioner says: ‘‘In pulp making Maine is 
to-day in the very forefront, while paper manu- 
facturing has even now become an industry of large 
magnitude. 
ufacturers that spruce is the best wood for pulp, 
and northern Maine is full of spruce, lying near its © 
waterways and easily accessible. 
soft water of the Maine rivers and streams is far 
superior to western waters for pulp and paper 
manufacturing. The product is so near the mar-— 
ket, and the whole question of freight is so much in 
favor of eastern manufacturers, that New England 
will always be the center for pulp and paper, and, 
of the New England states, Maine has the raw 
materials in greatest abundance, the purest water 
and unlimited power. 
natural resources are her forestry and water power. 


covered by water, and of the land surface nearly” 
or 12,000,000 acres, are still covered by forest. 


on the globe is so favored as Maine. 
















































































‘‘Now, this almost unique gold-mining district, 


“Rossland is about thirteen miles from the 


From Northport to 


“The vicinity to Spokane and other large towns 


great smelting centers” 


STATES. 


The report of the labor commissioner of the 


It is now conceded by all paper man- 


The pure, clear, 


Two of Maine's greatest 
Of the 31,500 square miles of area, about 3,200 are 


two-thirds, aggregating about 20,000 square miles, 
Ing 
the line of water power, no territory of like extent 
The 1,620 
lakes have an area of 2,300 square miles, and when 
this is supplemented by the 5,151 rivers and streams 
shown upon the state map, Maine's inland water 
surface is estimated at 3,200 square miles, 
more lake surface than has a million square 
miles of the United States in the west and 
south. In the United States to-day are 1,200 
pulp and paper mills. The states ranking first in 
production are New York, Maine, Massachusetts, 
Wisconsin, Pennsylvania, Ohio and_ Illinois. 
These seven states contribute about three-fourths 
of the entire paper supply of the country. Ameri- 
can paper is finding a foreign market. While 
paper manufacturing has been carried on in a 
small way in Maine for half a century, it is only | 
within recent years that it has assumed such magni- 
tude as an industry. One of the first pulp mills in 
Maine was that of the Androscoggin Pulp Com- 
pany, erected in Brunswick about 1870, The 
United States census figures for 1890 of Maine are 
as follows: Number of paper mills reporting, 6; 
average number of employees, 775; total wages 
paid, $371,980; cost of materials used, $1, 062,628 ; 
capital invested, $1,578,327; value of product, 
$1,762,440; number of pulp mills reporting, 11; 
average number of employees, 793; total wages 
paid, $366,257; cost of material used, $610,659; 
capital invested, $2,695,498; value of product, 
$2,518,611. The above figures, while incomplete, 
are interesting, as they note the great advance 
from 1880 to 1890, Paper and pulp making in 
Maine is confined largely to the three leading 
rivers, Androscoggin, Kennebec and Penobscot; 
The Androscoggin, in its fall of 1,500 feet from the 
Rangeley lakes to the sea, furnishes constant and 
reliable power. An analysis of the above figure 
shows that the pulp and paper mills of Maine have 
a daily capacity of 2,324,000 pounds, or 1,162 tons. 
Of this vast product 765 tons are pulp and 397 
paper. The magnitude of pulp and paper manu- 
facturing in Maine can be better appreciated when 
it is understood that about $12,000,000 are already 
invested in these twin industries, and that about 
5,000 men are employed,” 


; 


_ AMERICAN COMMERCIAL INTEGRITY. 

The St. Paul Dispatch says: ‘‘ A great deal has 
been said recently regarding the lack of commer- 
cial honesty among American business men, and 
many there are who have come to believe that the 
desire for the rapid accumulation of fortune has 
so demoralized American business that we were 
rapidly becoming a standing reproach in the eyes 
of the entire world. It is true that cases have 
occurred and prominent instances been brought to 
public attention that have, in part, given color to 
this accusation, but the fact is that the instances 
that have been taken as evidence of the rule are 
the mere exceptions that occur wherever business 
has found a lodgment on the face of the earth. 
The fact that a prominent western business man, 
who failed a year or two ago in several million of 
dollars, has just paid over to his creditors an install- 
ment of nearly $500,000, with great prospect of 
paying every dollar of his indebtedness in full, and 
after a bitter struggle with adverse circumstances, 
is another illustration of that profound commercial 
honesty that, after all, actually underlies our com- 
mercial system. This is not an isolated instance 
by any means. The newspapers daily announce 
similar facts, showing that the American business 
_ character has been grossly libeled in the statement 
‘that there is no such thing as mercantile honesty 
at the foundation of the vast mass of our transac- 
tions. The trouble has been in accepting certain 
exceptional cases as illustrations of the rule itself. 
Foreigners, too, have been misled by our own 
people into the belief that we are lacking, as a 
people, in common ordinary commercial integrity.” 






















































BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 


Week 
ending Previous Weeks corresponding te 
Sept. 19, week, this week- 
States and territories. 1895. 1895. 1894. 1893. 1892. 1891. 
Middle states ........... 61 51 54 93 47 82 











New England. . >) 28 28 38 45 28 4 
Southern. .... 17 22 25 44 23 45 
Western .-... 54 57 50 99 43 31 
Northwestern 24 27 23 35. I4 34 
Pacific ....... ee | 20 24 22 13 15 
Mexritories . 0... ..--..-- 10 8 4 8 6 2 

pbotals —o..- =~ eee 218 213 218 346 174 250 
EG ER ee enone 4 22 43 47 27 34 


THIS WEEFK’S FAILURES CLASSIFIED AS TO CAPILAL 


EMPLOYED, 
S ° 

° PROF Oe . c 

fee Saran Stes 
os ae 9°90 QgQ0 oo oe 62 2 
° o°0 a S S 2 
O28 oa om OO =o Su ° & 
ex a9 =o RO Re). 1 oy S 
wy ma So $4 82 S28 SS § 

States. aes at ZF ZF Be Fe GS 
Middle........ 47 8 4 I = I -e 61 
NewEngland.. 24 2 2 : os <5 = 28 
Southern..... 12 3 2 a Y a a 17 
Western ...... 45 9 = = a = as 54 
Northwestern.. 16 5 I I I ae 24 
TT 22 I I = = =e a 24 
Territories .... 9 1 = a ee a ZA be) 
SPatalpac.ce 175 29 10 2 x I ae tS: 
Manada -...... 40 I og ~& ae os 7 4 


In the United States about 80 per cent. of the total number 
_of concerns failing had $5,000 or less, and 13 per cent. had from 
$5,000 to $20,000 capital. 








SBRADSTREET’S: 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


: ADVERTISING DEPARTMENT, 


i BRADSTREET'S, the weekly financial and commercialnews- 
paper, published bythe proprietors of The Bradstreet Mercantile 
Agency, is issued every Saturday, and goes to the better class of 
business and professional men of this country and Europe— 
including bankers, lawyers, vatlroad and insurance officials, 
“merchants, manufacturers, and public men. 

_ SIthasatarger and choicer paid subscription list than any 
similar periodical in the world. 

, 


Be SUBSCRIPTION, FIVE DOLLARS A YEAR, 
ADVERTISING RATES FOR SINGLE INSERTIONS 


4 DISPLAYED 2.2.2 -<< 25 cents a line, agate measure, 
) 


DIVIDENDS. 
THE AMERICAN SUGAR REFINING CO. 


NEW YORK, Sept. 6, 1895. 
The Board of Directors of the American Sugar Refining Com- 
‘pany have this day declared the following dividends, payable 
Oct. 2d, 1895: 
_ On that portion of the Preferred Stock which is extitled to 
“quarterly dividends 1% PER CENT. 
_ On the Common Stock a dividend of 3 PER CENT. 

The transfer books will close on Sept. 13th, at three o’clock 
P. M., and be reopened on Oct. 3d. 
JNO. E. SEARLES, Treasurer. 
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INVESTMENTS. 


* WE AMERICAN REAL ESTATE 
INVESTMENT UNION. 


_ A REALTY CORPORATION. 


Combines Capital, Invests it in New York Real Estate, Guaran- 
six per cent., and apportions profits above that sum on money 
invested. Send for circular. 


Office, 280 Broadway, N. Y., 


STEWART BUILDING, 
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[JVORTHERN PACIFIC ‘ASHING TON RSH aaa hur Boeri Prior): 
RAILROAD Co TRUST COMPANY OF THE CITY OF NEW YORK, 
REORGANIZATION COMMITTEE. STEWART BUILDING, 280 BROAD WAY. Capital, a SSN yee ae 
CAPITAL, - - - - - $500,000 


SURPLUS, - - = = = 400,000 Solicits accounts, offering to depositors liberal treatment and 


every facility consistent with sound banking principles. 


OF THE CITY OF NEW YOkK. 


DEPOSITS OF THE 








Tg py ee ~ = = TS The Bank also acts as reserve agent for National Banks and 
Seconds, rhirds and Consols DAVID M. MORRISON, New York State Banks. 
President. JOHN M. CRANE, President. 
should be promptly made with CHARLES F. CLARK JOHN A. HILTNER, Vice-President. 
= . “4 Vice-Presidents, OHN I. COLE, Cashier 
GEORGE AUSTIN MORRISON, J = pew 
- ME 7 D 
THE MERCANTILE TRUST COMPANY, FRANCIS H. PAGE, M. S. LOTT, 
in exchange for its negotiable certificates. Secretary. aiss't Secretary. 
> 
UNITED ACTION by these THREE CLASSES OF MAIN- c FC TRUS as ate M HE CHA SE 
> sae . HARLES LARK. £0. Austin Morrison. 
LINE BONDHOLDERS 5 S ~ , ~ 
$e OLDERS results 20 such a control of the pIsegy Guarres H. Russert. Josepu C. BaLpwin. NA TIONAL BA NK, 
as secures to them the best attainable results, DUE REGARD Geo. H. PReEnTIss. Jno. F. ANDERSON, JR. OF THE CITY OF NEWYORK. 
BEING GIVEN TO THEIR RESPECTIVE LEGAL POSITIONS P. C. Lounssury. » Joun R. HEGEMAN. e apts é z 
AND PRIORITIES. Davip M. Morrison. WILLIAM WHITING. CLEARING HOUSE BUILDIN G, 
Ra oe the a pireethen p ; : ; Setu E, Tuomas. Dan P. Eetts. Cor. Pine and Nassau Sts. 
4 fs er oe eee ihe pate sat ar . Me ESE RGR Wate OR GIOE Re Power 
its discretion, termina he period for deposits withou = < 
ee , ene. i ; H. J. S. Hatt. CAPITAL AND SuRPLUS,. . . .. . $1,800,000 
notice, and impose exceptional terms for deposits there- SSS ieee 
aster. INTEREST ALLOWED ON DEPOSITS. Receive accounts of Banks, Bankers, Corporations, Firms 
EDWARD D. ADAMS, Chairman. 2 ‘ and Individuals, on favorable terms; and will be pleased to 
is - This Company is a legal depository for Court and Tru:t | meet or correspond with those who contemplate makin 
LOUIS FITZGERALD, aoe ae ‘3 ponopieke to do pay pS eee panne changes or pene new accounts. a . 
a] usua ne rust companies of responsibil: and standing. . 2 
JOHN Gs BULLET? i ee 4 P P uy H. W. Cannon, President. a 
CHARLES H. GODFREY, ne ee ee eet Wa A, Porter, Jc Te eMIErs, jx, C. C. SLADE, 





Vice-President. Gashier. Asst Cashier, 


J. D. PROBST, 


TAMES STILLMAN, 
ERNST THALMANN, PROFESSIONAL 


Reorganization Committee Established 1878. INVES W YORK eid NITY = 
A. MARCUS, Secretary, R C. BAYLDONE, & INDEMNITY G 0. 


Mills Building, New York City, March 1, 1895. 658 Cedar Street, New York, 
Mutual Life Building. 








’ Attorney for Collections and Settlements, 











3t MILK STREET, BOSTON, MAss. CAPITAL, = = a ae $2,000,000 
: SURPLUS, - - - - $1,300,000 
17 mp > > ; 
EW YORK AND ULOCK, MILLER, CROWTHER oa IS A TRUST COMPANY UNDER THE BANKING ACT 
NEW ENGLAND & MONTGOMERY, | anD TRANSACTS ALL TRUST COMPANY BUSINESS. 
Barristers, Solicitors, &c. Isa legal depository of trust funds. bel j : ae? 
Acts as Trustee, Transfer Agent, or Registrar for Corporations. 
REORGANIZATION WM. MULOCK, Q C. W. N. MILLER, Q. C. Acts as Executor, Administrator, Guardian or Trustee of 
. JAMES CROWTHER. J. D. MONTGOMERY. Estates, 
WM. MULOCK, JR. ALLOWS INTEREST ON DEPOSITS 
New Yor« ; ; 
Boston 4 \ September 17th, 1895. Solicitors for The Dominion Bank, &c. subject to check. 
, ~ — 
: : T i ; TO 3 WALTER G. OAKMAN, President. 
NOTICE is hereby given that on October rst, A. D. Si WGN SY AEG OTHE) EY NEP SOREN TROIS ADRIAN ISELIN, Jr Vice-President. 


Cable Address: “* Mulocks Toronto.” GEO. R. TURNBULL, 2d Vice-President. 


1895, the undersigned will redeem certificates representing HENRY A. MURRAY. T i saecee 
Ci A. OD JINKS ’ reasurer and secretary. 


























Second Mortgage Bonds of the New York and New YUAN & JACKSON, J. NELSON BORLAND, Assistant Treas. & Sec. 
England Railroad Company, deposited for their account Attorneys and Counsellors, DIRECTORS. 
with the MANHATTAN TRUST COMPANY of New] 86 WASHINGTON STREET, CHICAGO, ILL. ra Berens Fee Geng! Le 
York or with the OLD COLONY TRUST COMPANY | jouw. wHITE. THOS. tL. JOHNSON. ‘T. A. MCCASLIN. George 8. Bowdoin, James N. Jarvie, Zeal 
of Boston, and entitling the holders to receive par and HITE, JOHNSON & MeCASLIN ee ee ete Cari 
interest for the bonds so deposited, on surrender of such g awe rt Robert Goelet, Alexander E. Orr, 
certificates. The certificates must be presented at the office SRSA ENE SEES ENN Ey G. G. Haven, SOURS er 
2 e ae : : 26 & 27 BLACKSTONE BLD’G. CLEVELAND, OHIO. Oliver Harriman, Henry W. Smith, 
eithe dust Company issuing the same, to.wit, those issued |) === | R, Somers Hayes, H. McK. Twombly, 
by the MANHATTAN TRUST COMPANY at its [FrOWARD eae ne aaa 0 LA Vee) | CHE ee whe ee 
office, corner of Wall and Nassau Streets, New York City, Attorneys and Counsellors, oe 
and those issued by the OLD COLONY TRUST COM- 765 BROAD STREET, NEWARK, N. j. ae —- _— 
. . . . ol 
PANY at its office in the Ames Building, Boston. OHN H. BIRD, 
No interest will be allowed after October 1, 1395. Autorneg end Caunssiior 
ie isc "ew yore, | BANKS MAKING COLLECTIONS 
JOHN I. WATERBURY, 2 : : A SPECIALTY 
HENRY W. CANNON, ‘Se & WHITE, ‘ 
T. JEFFERSON COOLIDGE, Jr., Attorneys and Counsellors, GEORGIA. 
Reorganization Committee. 280 BROADWAY, NEW YORK CITY. INWECH Rule eat ae Georgia Railroad Bank. 
“a OHIO. 
CEEV BILAN Dood. Jos son. Senes aes The Wick Banking and 








/ Trust Co, 
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M. FRANKLIN HALL, 


| / / > VW Examines, adjusts and audits book d ts, 
TINE CG) SHARES Desiuns epecial fora Se account Becks Pe BAN K VAU LTS. 





EXCHANGE BUILDING, 53 STATE ST., BOSTON, MAss 
CUASSEY Gar COWEONISEARES are paid tp | ——<—_$_—=—_—_—$$———————————————— ECURE BANK VAULTS. 
at the rate of $85. per share. They pay a fixed pre- J WELDED CHROME STEEL AND IRON 
$85. P — She be LHE BRAD STREEA PRESS, in Round and Flat Bars, and s5-ply Plates and Angles, 


ferred dividend of 6 per cent. per annum on the FOR SAFES, VAULTS, &c. 


par value of $100. per share or 7 1/;g per cent. Pet] PRINTING & BOOK BINDING | <2" ie ene Wire ead 
annum on the money invested. pay we an Abe Hees a 








They are dated on the day of issue and the Nos. 279, 281, 283 BROADWAY, NEW YORK. BROOKLYN, N. Y. 
coupons fall due semi-annually thereafter. These 
may be collected through any bank. The amount - 


invested is withdrawable after sixty days notice 


together with the dividend accrued thereon. Lica leek, URE 


The desirability of these shares as an investment, 


from which to derive a semi-annual cash income, is me >» 
unquestionable. \) \) S C if \ | M ibs | i E N G 
° ’ 


New York Building-Loan d ; 
ee eee Vicreantie and Collection Bureau 


Home Offices, No. 96 FirrH AVE., cor. 15th St., 
NEW YORK. te tS 


Open 9 A. M. to 5 Pp. M. Mondays until 8 p. m. EUROPEAN CONTINENT, GREAT BRITAIN, ETe 


Assets, January rst, 1895, - - $1,135,887 28 
Surplus, - - - - - = $83,587 46 Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 


‘ERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES, 
6% and 7% GUARANTEED |“#"“°" 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 
PREFERRED STOCK 


Sold at par, never worth less than par, and bought 


spar Mprencibed times THE BRADSTREET COMPANY, 


PRINCIPAL ABSOLUTELY SAFE. SOLE AGENT FOR THE 


Don't fail to send for circulars to the 


GRANITE STATE PROVIDENT ASSOCIATION UNITED STATES AND CANADA 


G. PERCIVAL STEWART, President, 
38 PARK Row, NEW York, Mancuesrer, N.H. |! Information can be obtained and contracts for service made at any of its American Offices, 
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FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS, DEPT. 
STATE OF NEW YORK, $100,000. 
Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W.M. i ober ages se J. W. HINKLEY, Vice-Pres. 
. VINCENT SMITH, Sec'y. 


FINANCIAL. 


Brown Brothers & Co. 


BOSTON. 








‘PHILA., NEW YORK, 
ALEX. BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRES. 

Members N. Y., Phila. and Baltimore Stock Exch's. 


We buy and sell all first-class Investment 


Securities for customers. We receive ac- Investment Issues Policies insuring Merchants 
counts of Banks, Bankers, Corporations, Securities der ap eben pron the failure of 


Firms and Individuals, on favorable terms, ae = 
y nS IA / 

and make collection of drafts drawn abroad on all points in the LOSSES PAID IN 1894, $168,777-79. 

United States and Canada, and of drafts drawn in the United 


States on foreign countries. 








INSURANCE. 





Letters We also buy and sell Bills of Exchange on, and 
of make cable transfers to all points; also make 
collections and issue Commercial and Travellers’ 1850.—— 1895. 


Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


HECUNITEDESTATLES, 
r 
LIFE INSURANCE Ce: 
IN THE CitTY OF NEW YORK: 

This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non- forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment ot all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 

OFFICERS: 
GEORGE H. BURFORD, President. 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 


Act as agents 


0 : Cc. P. FRALEIGH, - - Secretary. 

Messrs. Smith, Payne & Smiths, London, A. WHEELWRIGHT, - - = - Assistant Secretary. 
iN eae * WM. T. STANDEN, - - : : - Actuary. 
Messrs. Mallet Freres & Cie., Paris, ARTHUR C. PERRY, oo, - Cashier. 

JOHN P. MUNN, - . - Medical Director. 


Banco Nacional de Mexico, : 

And its Branches. FINANCE COMMITTEE: 
GEO. G. WILLIAMS, - Prest. Chem, Nat. Bank. 
JOHN J. TUCKER, - - Builder, 
E.H. PERKINS, JRk., Brest! Importers and Traders’ Nat. Bank. 
JAMES R. PLUM, Leather. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERAR 


A, &c., &e. 











Redmond, Kerr & Co., 
BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


41 Wall Street, York, 


CHESTNUT STREET, PHILADELPHIA, 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New Vork, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 
16 AND1i8 BROAD STREET, NEW YORK. 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 


y pee AOU a NES SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
New MENT INSURANCE which can be devised. 
CHARLES E. WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 
JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 
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E. O. PARKER, 
Supt. Agencies. $ 


HOME OFFICE, 29 BROADWAY, NEW York. 
Metropolitan Agency, 173 Broadway. 
fis MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 
RICHARD A. McCURDY, Presipent. 








The Largest and Best Company in 
the World. 


ASSETS OVER $175,000,000., 


ISSUES THE MOST LIBERAL FORM OF POLICY. 





{LAPP & COMPANY, Bankers, 
MILLS BUILDING, NEW YORK. 
Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED. 


Kean & Van Cortland, 


BANKERS, 
J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
83 Wall Street, New York. F. B. ALLEN, 2d Vice-Pres. 


J. B. PIERCE, Secretary and Treasurer. 
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a TYPEWRITER RIBBONS 
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Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 
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Established 1871. 
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MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. a 


ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 


Branch Warehouse, 20 Beekman Street. 
KINDS OF PAPER MADE TO ORDER, 
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High Grade Commercial Work. : 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- ATENT BINDER 


MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF : 4 me 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- FOR BRADSTREET’ S. 
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LITHOGRAPH PRICES IN THE MARKET HAVING THE 
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and San Francisco 


HOLDING CURRENT NUMBERS. 
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Sent postpaid on receipt of $2.00, 
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REMINGTON 
TYPEWRITER 
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writing-machines. 
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Number 


is the latest mark of progress set for others to aim at, 
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Send for Illustrated Cede 
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OE) sei se 


S. T SMITEGe@ 


IS THE OLDEST FIRM IN THE WORLD IN THE 
MANUFACTURE OF 
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And received the highest award at the World’s Fair for their 
Typewriter Ribbons, Carbon and Manifold Papers; 


ALSO FOR THE 


“PERFECT CLEANING BRUSH@ 


whieh they manufacture, and which the judges considered the 
best and most efficient type-cleaning device 
ever offered the public. 





Please send to the S. T. Smith Co. for their new catalogue and Brush circulars. 





ADDRESS PLACE,” 


No. 


10 ParK 


NEW YORK CITY, U. S. Ay 


— tae wie oe We go Nee eye 5® ee ae eee 


Oe 1 SND aN 1 aA AE 





BRADSTREETS 





A Journal of Traae, Finance, and Public Economy. 








Pi 


VoL. XXIII.—No. 900.] 





NEW YORK, SATURDAY, SEPTEMBER 28, 1895. 





[PRICE, 10 CENTS. 





Entered according to Act of Congress, in the year 1895, by THE BRADSTREET COMPANY, in the office of the Librarian of Congress at Washington, D. C. 








CONTENTS. 


BUSINESS FAILURES FOR NINE MONTHS......---.----- 
THE TREASURY SITUATION AND CONGRESSIONAL 

ACTION 
THE BOND SYNDICATE IN HISTORY-.---.--- 
REFORM IN THE CONSULAR SYSTEM ....-- 
NORTHERN PACIFIC’S RECEIVERS 
LABOR STATISTICIANS IN CONFERENCE... Mee 
DEPMEUPASASIS REPORT, 6-20). c5 502 - se ancsncsanevnicas= 
THE QUANTITATIVE THEORY OF MONEY EXPOSED.... 
REESE SSN MM HAIOCOLS ce. ecm nseeeenaenee ssanae 
TEXAS CROP AND BUSINESS OUTLOOK 
EDITORIAL NOTES 
CURRENT BUSINESS NEWS -. 
RECENT LEGAL DECISIONS... 














SSUES sea) a SS ee en 616 
eottonseed Oil Outlook... .....-------<.--.-.--- 621 
The Outlook on Cotton Goods - 622 
American Breweries. ...-.- 622 
Profit-Sharing ..------.- 622 


The British Association - 
PRICES OF SECURITIE! 
Range of Prices of Railroad and other Stocks. .-- 
Latest Quotations for Railroad and other Bonds. . 
BMESEATE OF TRADE... .<2- 22 -<2-.-<---ce= esse een <5 
FINANCIAL: 
ehne Money Market. — 02. i s.n -neena oonee-e=ese= 5-508 
The Boston Banks 
The New York Banks ...-- 
Bank Clearings’ Totals - .-- 
Foreign Exchange.......- 
Silver 
THE STOCK MARKETS: 





‘The New York Stock Market --.-<-..0--....-<--<.-<----- 620 
Bostoniorack Markets <<... 52 oo oes aeons sass 620 
Comparative Transactions at New York Exchanges...-.. 620 
Seeiern! MeniOR. 665 2.6 = sass cacao Semen eee esaewn 620 





COMMERCIAL: 


General Trade Features—Grain and Flour—Dry Goods 
EE Ee Ree oss oan esa iee ne aes a= 620-622 
DPR TISEMENT 3). foc anacacco=- ose nsn ewer a seein sne 623-624 








Pieewol REE lS 


A JOURNAL OF 
TRADE, FINANCE, AND PUBLIC ECONomyY. 
PUBLISHED WEEKLY BY 
THE BRADSTREET COMPANY, 
Nos. 279, 281 & 283 Broapway, NEW YorK. 
Berlin Office, 23 Charlotten Strasse. 
London Office, 137 Cheapside, E. C. 


Melbourne Office, 231 Flinders Lane. 
Paris Office, 20 Boulevard Montmartre. 





TERMS: $5.00 PER YEAR IN ADVANCE; 
SINGLE COPIES 10 CENTS. 


Remit by Express Money Order, Draft, P. O. Order or Registered 


Letter. 





Communications regarding editortal matters should be ad- 
dressed to the Editor; all others to the Publishers. 





ENTERED AT THE POST OFFICE AT NEW YORK, N. Y., AS 
SECOND-CLASS MATTER, 





Sa EA 


SATURDAY, SEPTEMBER 28, 1895. 








In spite of the decline of foreign exchange 


rates to a level at which direct gold exports 


are no longer profitable, there have been 
further withdrawals of specie from the Treas- 
ury this week to the extent of $2,500,000. 
The gold in this case was forwarded to 
Germany, and the impression is created 
that the transactions were rendered possi- 
ble by special orders from the continent. 
At the same time it is not certain that the 
Austrian government, as is alleged, has 


authorized through its agents the payment 


of a premium or commission for the purpose 
of attracting this specie. The most grat- 


ifying feature of the matter is the assurance 


that the order for this gold was tendered to 










some of the regular international banking 
houses connected with the now expired 
bond syndicate, and that these establish- 


ments, though free from all obligations in 


‘regard to gold shipments, refused the com- 
mission. 





Hardly any one expected that there 
would be any issue between the two great 
parties in the state of New York as far as 
questions of finance are concerned, and 
this proves to be the case, Beyond a slight 


difference in the method of expression, the 
plank in the platform adopted by the 
Democrats in their convention held this 
week is practically identical with that 
adopted by the Republicans in their con- 
vention held a week before. The Demo- 
cratic plank declares for sound money, 
recognizes gold and silver as the only legal 
tenders, declares against any currency in- 
convertable with coin, advocates the grad- 
ual retirement and extinction of the green- 
back currency, and declares against the 
free and unlimited coinage of silver. In 
truth, no other attitude than one such as 
this could be adopted by any party enter- 
ing into a contest for. political supremacy in 
the most important commercial state in the 
Union. The results of the conventions 
held in New York state go to bear out the 
impression that in the next national cam- 
paign the financial question, except as to 
matters of detail, which cut no figure just 
at present, will not be an issue, and if the 
indications which have come in such num- 
bers from states in almost all sections of the 
country are at all significant, a pronounce- 
ment in favor of sound money may be 
looked for, which will put the silver advo- 
cates in the position of the minority which 
they really constitute, when regard is had to 
the country as a whole. 





Some slight commotion was created in 
Wall street during the past fortnight by an in- 
timation that the New York Stock Exchange 
might at last take action in regard to the 
persistent and defiant refusal of the Ameri- 
can Sugar Refining Company, alias the “*Su- 
gar Trust,” to furnish reports of its finances 
and operations. The fact that the Exchange 
was successful in exacting such information 
from another industrial combination seemed 
to furnish a precedent for this step. Never- 
theless, the matter was not allowed to come 
to a point, having been very discreetly 
postponed at the last meeting of the 
governing committee of the Exchange. 





Owners of public warehouses in Illinois 
must not buy or sell grain through their 
own warehouses. This is the gist of the 
decision rendered this week by the State 
Railroad and Warehouse Commission in 
the proceedings brought by the Chicago 
Board of Trade against a number of eleva- 
tor companies. The licenses of several of 
the elevator companies have been revoked 
by the commission under authority con- 
ferred by one of the acts of 1871, under 
which the proceedings were taken. The 
decision was based partly upon statutory 
grounds and partly upon general princi- 
ples, which a number of judicial decisions 
may be said to have embodied in the law. 
Of course the application of these princi- 
ples to a particular state of facts is a matter 
about which there may be some question, 
and it is understood that the elevator com- 
panies will have the decision of the com- 
mission reviewed by the courts, 





In its decision the commission says that | 
a public warehouseman for the storage of 


grain is engaged in a public employment, 
and occupies a position similar to that of 
other public servants. Whena man opens 
a public warehouse he is required by law to 
receive grain from all persons upon equal 
terms and without discrimination, for which 
service he is allowed a compensation. It 
cannot, the commission says, be contended 
that the legislature intended to give him 
the right to store his own grain in his own 
public warehouse, and mix it with the grain 
of his customers, and to receive grain from 
himself, and issue receipts to himself for 
his own grain, and, lastly, charge himself 
for the storage of his own grain in 
his own house. The legislature has 
placed certain restrictions upon public 
warehousemen. It has regulated their 
charges for storage so that the warehouse- 
man shall not practice extortion upon bis 
customers. It has prohibited him from 
mixing grain of different grades together, 
and he is not permitted to tamper with the 
grain while in his possession or custody. 
Such regulations would not be necessary 
but for the fact that he is the custodian or 
bailee for the owner of the grain stored, 
and it is his duty to take care of such grain 
for the owner. For warehousemen, either 
directly or indirectly, to buy or sell grain 
and handle the same through their own 
public warehouses is, the commission says, 
against not only the letter but the spirit of 
the law; it is against public policy; itisa 
discrimination against the public, and it 
affords an opportunity to practice frauds 
upon those dealing with such warehouses. 





An International Deep Waterways Con- 
vention has been at session in Cleveland, 
Ohio, for some days. A number of pro- 
jects will be considered by the convention, 
some supplementary to, and some exclusive 
of, others. The result of the convention’s 
proceedings cannot be announced as yet, 
and a conclusion may be rendered difficult 
by the inherent rivalry of some of the plans 
suggested. One of the most interesting 
papers submitted to the congress was pre- 
pared by Professor Haupt, of Philadelphia, 
and dealt with the attitude of the railroads 
towards some recent canal projects. In this 
paper the writer said that the most prosper- 
ous and successful railroads of the country 
are those which parallel the cheapest water 
routes, yet railroad managers apparently 
fail to appreciate this paradox, and since 
they cannot meet the canal rates they wage 
a war of extermination against them, not 
discerning the mistake which they are 
making in attempting to usurp the func- 
tions of the canals by carrying low grade 
raw materials at ruinous rates. One speaker 
argued that a 50 per cent. reduction in 
railroad freights would be brought about 
by a deep-water canal connecting the lakes 
with the sea. 





The trial at Wilmington, Del., of a num- 
ber of Cubans charged with organizing and 
equipping a military expedition in the 
United States has resulted in the acquittal 
of the accused persons, Beyond this the 





trial is of interest, particularly because of 
the charge made by the presiding judge, in 
which the provisions of the neutrality law 
are construed. The neutrality act was in- 
tended, as the court says, as a -declaration 
on the part of the government of the 
United States that it would, as far as its 
authority extended, prevent any part of its 
territory from being used as a basis for hos- 
tile military operations against any nation 
with which it is at peace. The act, accord- 
ing to the court, does not prohibit the ship- 
ping of arms and ammunition or military 
equipments to a foreign country, nor does 
it even forbid one or more individuals, 
singly or in unarmed associations, from 
leaving the United States for the purpose 





of joining in military operations which are 
being carried on between other countries or 
between different parts of the same country. 
In such cases the shipper and the volun- 
teer would run the risk, one of the cap- 
ture of his property and the other of the 
capture of his person, but in neither case 
would there be a setting on foot or pro- 
viding the means for carrying on a military 
expedition or enterprise within the mean- 
ing of the neutrality law. A military expe- 
dition or enterprise in the view of the court 
means a military organization, officered and 
equipped, or ready to be officered and 
equipped, for active hostile operations, and 
the preparing means for such an organiza- 
tion would come within the inhibition of the 
law. 


The announcement is made that the 
Texas State Fair and Dallas Exposition 
will open on October 19 this year, and 
This is the 
exhibitions of the 


remain so until November 3. 
tenth of these 
products of Texas industry to be held, and 
all reports indicate that this latest will also 


great 


be the greatest one ever held in Texas, 
The importance which this great fair has 
assumed in the state can hardly be appre- 
ciated by those outside of the state. 
before has the 
great, and the 
the promoters 
inadequacy of the buildings to accommo- 
date the increased demands of exhibitors. 
The exhibits of crops this year will be a 
specially interesting one, as will also that 
of farm machinery, in which direction Dal- 


Never 
interest manifested been so 
only regret now agitating 
of the great show is the 


las figures as one of theleading markets in 
the United States. 
whole, is a profitable one to its projectors is 
shown by the fact that during the sixteen 


Thatthe fair; as a 


days in which the exposition was open last 
year the gross receipts were $109,391, the 
operating expenses $73,650, and the net 
earnings $35,741. That the railroads of 
Texas, whose physical condition is con- 
ceded to have vastly improved during the 
| past five years, appreciate the importance 
of the fair is shown by the announcement 
that they will sell excursion tickets from 
any part of the state to the fair at Dallas 
for five dollars. This liberal policy is likely 
to have beneficial effects upon all con- 
‘cerned, but especially upon the trade and 
receipts alike of Dallas and the fair, 
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BUSINESS FAILURES FOR NINE 
MONTHS. 

The following report of mercantile fail- 
ures throughout the United States is pre- 
pared conformity with similar 
ports by BRADSTREET’S for like periods in 
preceding years. Therefore our readers 
will keep in mind the fact that it contains 
only records of actual failures in business— 
those in which liabilities are in excess of 
actual assets. This report, being made 
public on September 28, need cause no dis- 
turbance on the part of those who are par- 
ticular that the title of this article should be 
accurate. These quarterly reports of busi- 
ness failures are published on Saturdays 
preceding the close of the months ending 
the quarters, so that while the report now 
made public will not contain the records of 
business failures throughout the United 
States which take place to-day or on Mon- 
day, they do contain corresponding records 
for the last two days of the quarter ending 
June 30 last. In brief, the nine months to 
which this report refers began two days be- 
fore the close of the calendar year 1894, 
and end similarly prior to the last day of 
September, 1895. Another feature of this 
report is found in the inclusion of totals 
of failures, with assets and liabilities, from 
the state of South Dakota, which, how- 
ever, cover only the period from July to 
last to date. For comparative purposes, 
therefore,. grand totals of failures, with 
assets and liabilities, for northwestern 
states given herewith, as well as for the 
United States, should exclude South Da- 
kota totals. 

The total number of business failures in 
the United States during the past nine 
months is 9,299, only 48 more than in the 
corresponding period of 1894. The aggre- 
gate of business failures during the past 
nine months, therefore, as compared with 
the corresponding period a year ago, shows 
a gain amounting to only the average num- 
ber of failures which have taken place each 
thirty-six hours during the business year 
1895. 

After the panic year of 1884, as is usual, 
the business failures increased in num- 
ber, but assets and liabilities fell away 
in volume, while in 1894, after the panic 
of 1893, there was a large falling off 
in the number of mercantile failures, and 
also a heavy shrinkage in the volume of 
assets and liabilities. In the second year 
after the panic of 1884 there was a further 
decrease in the number of failures, as well 
as in the amount of the indebtedness and 
of the available assets, but this year, the 
second after the panic of 1893, we find 
almost the same number of failures as 
took place in nine months of 1894, the 
liabilities less than 1 per cent. smaller than 
they were in the period mentioned one year 
ago, and actual assets a trifle larger, thus 
bringing up the proportion of assets to lia- 
bilities of failing traders this year to 56 per 
cent., as compared with 54 per cent. in the 
nine months of last year, and 70 per cent. 
in the year 1893. 

The decrease in the number of business 
failures for the past nine months has been 
heaviest in the New England states, the 
falling off there being 122 as compared with 
the total for the nine months of last year. 
The Pacific states show a falling off of 53, 
the territories a falling off of 39, but the 
four middle states a decrease of only 5. 
With the business failures reported from 
South Dakota for nearly three months past 
deducted from the total of northwestern 
states, a decrease will also be found in the 


in re- 
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NUMBER OF BUSINESS EMBARRASSMENTS, UNITED STATES, CANADA AND NEWFOUNDLAND, FOR NINE 


MONTHS, FOR TWO YEARS, WITH ASSETS AND LIABILITIES. 














Liabilities. 























































































































































































No. of failures. | Assets, 
1895. 1894. 1895. 1894. 1895. 1894. 
New England states— 
Maine yale etecdaseps -«edee sonar eee see eee ns 155 177 $364,950 $427,785 $1,003,898 $1,043,497 
New Hampshire ..........-----------+---: ------ 72 84 1,589,271 322,000 2,361,559 774,094 
Wermont: Sic) wonecs pecan esccsasenneresar=s 33 38 48,750 91,390 134,800 267,950 
Massachusetts 2: .--- 1s .-- + g-- 5 ae --==6 ane 694 762 3,691,393 4,259,700 8,647,598 10,333)209 
Rhode Island 2.2.2: 2222... -seasmascess-senc> 130 133 563,250 294,900 1,117,398 826,300 
Connecheit o.oo Jo ie sen eens ces concen ece enn e= 179 191 912,574 516,705 2,117,650 1,210,700 
SPOS ee eee ne oe eee eee ras 1,263 1,385 7:1 70,188 6,012,480 15,382,893 14,455750 
Middle states— 
New York- 1,133 1,132 135940,529 11,248,279 26,995,715 23,004,296 
New Jersey - 149 116 1,191,452 1,198,433 2,104,318 2,208,524 
Pennsylvania 948 986 4,785,121 7:606,503 8,614,178 13,737,615 
Delaware s. -sass sacs eee eve cns e arose 19 20 96,850 579245 212,451 856,650 
Wotels= ood .0 nese oe tenes eae aca eee ee 2,249 2,254 20,013,952 20,623,460 371926,662 39,807,185 
Western states— 
Ohi0 Sosa ca ean scares ees ses renee sae =e 452 398 4,153,369 2,928,655 5,921,473 4,347,827 
Indiana ......- 105 102 597-464 829,470 946,954 1,214,978 
Illinois. - 418 403 315371086 2,723,606 51575678 4,420,060 
Missourl!- .=—. ioe-cue 378 318 1,619,158 2,645,600 2,826,313 4,985,905 
Michigan - 264 289 1,303,456 1,363,615 2,035,925 2,186,281 
Kansas ....-- 489 420 511,455 1,058,200 887,506 1,849,937 
Kentucky - 131 153 528,684 1,475,958 1,025,598 2,553,401 
Colorado... << J sass savenoaseapearne pe-e= eee 30 45 715,400 615,270 1,262,100 843,300 
WE ORAS Je a ate sia dre vist eiate aimee als eet a hale 2,267 2,129 12,966,072 13,640,374 20,481,547 22,401,689 
Northwestern states— 
Wisconsin. .-2.s0se acs so wae es eeaeme 198 183 1,440,054 1,373,278 2,383,197 1,386,272 
Minnesota . 234 277 1,546,974 241775794 313371656 3,819,344 
Towa 25. 215 207 3,960,494 1,223,815 51759+787 1,983,733 
Nebraska <= -<).0-<<~= 200 Igt 1,028,850 1,155,225 1,654,300 1,973,075 
North Dakota 8 cag 354,000 62,846 448,646 110,768 
Montana ....-. 42 2 271,144 255,200 417,163 334,450 
Wyoming ..-..- 4 8 68,650 51,700 96,500 87,500 
South Dakota 9 ++: 54.756 ae 74425 oe 
Totals (5p os cn ee meena se eee Saas aes ae 910 908 8,724,922 6,299,858 14,171,674 10,695,142 
Southern states— 
Maryland 2cs5 son cscs ewencan somes ee res bamn ee 83 80 410,050 266,529 692,200 475239 
Nirsinlas3 o-c5-- eee = Se eeter no Sane eee 174 194 968,870 1,010,194 1,747,342 14755,638 
West Virginia: 2-2 -2n-5-6 Soe renwaaemre nee 44 59 223,100 182,600 318,727 273,215 
North ‘Carolinas ean ke ck eee ose keane ates 62 66 437,650 3475550 785,500 556,900 
Sonth Caroling |. soos o-oo 37 12 218,200 117,000 325,000 229,200 
Georgla:<: + =2-23-hu~ base S-ee 83 100 736,055 817,670 1,174,012 1,493,349 
PLOTIL, -owene coe e soca usec ee eatin siemens 54 16 311,150 42,800 525,100 92,250 
Alabama: 2262s stecade sie =s wis weenie tenes 78 74 305,206 1,096,456 645,409 2,014,550 
MISSISSIPPI. nce cneis eee neon Haman enemas =e TIL 67 309,350 133,455 807,100 303,439 
Louisiane <oo sec -b uh eaten ates ee ae eee ee 182 160 1,036,761 426,500 2,329,142 969,811 
Peas Jos jase asec see nee ae eee ee eee 375 335 1,842,927 2,031,724 3395880 315679544 
Tennessee Sects =a te fa ee woe aa = ae 148 143 915,500 849,730 1,492,844 1,409,539 
Arkansas. 3 cos <- onowe rece sawe worsen cane see esc 63 57 198,400 204,900 458,000 593.454 
District of ‘Columbia: .;2ocs jen >.< see sew e = = 26 30 252,588 186,913 3975381 309,842 
"Rotaleyes.c ccc - ease ee no ee sie ea 1,520 1,393 8,165,807 7:714,018 15,093,937 14,043,970 
Pacific states— i 
Galitomia (econ sed- soa ene nee eee Saeeae wanes 569 642 988,285 2,340,093 2,224,701 5,018,961 
Oregon ... 112 100 561,360 795,805 948,476 909,853 
Nevada ....... 10 3 27,050 3,200 66,600 10,500 
Washington .. Saleec mane cae Seti 112 TI5 1,492,487 1,496,773 1,890,364 2,007,857 
Eeaho- se ee oak ein eee ee See eee re 34 30 453,826 63,410 505,080 103,854 
OHS ice = oo en sic ens sone canes eee ne aioe 837 890 3»523,008 4,709,276 5,635,231 8,c51,025 
Territories— 
AviZOn ae ne cna tec dene +See ume wwaw eens Il 9 3,250 27,250 10,950 40,750 
Indian Territory . 2I 13 68,100 “ 55,700 116,500 89,300 
New Mexico... 22 28 99,625 23,700 229,200 61,404 
Sr 112 256,658 421,520 395,104 689,419 
I 4 2 20,000 1.750 30,000 39359 
T17 128 150,525 177,050 283,025 335,950 
253 292 598,158 797570 1,064,679 1,220,173 
SUMMARY OF THE ABOVE. 
United States— 
RaSteMnh ose 5 nena at sans apa Seem ae 1,263 1,385 7»470,188 6,0£2,480 15,382,893 14,455,750 
Middle ..- -| 2,249 2,254 20,013,952 20,623,460 37,926,662 39,807,185 
Wiestern S---2 =| 2,207, 2,129 12,966,072 13,640,374 20,481,547 22,401,689 
Northwestern . - 910 908 8,724,922 6,299,858 14,171,674 10,605,142 
Southern <2. <5. =| 1,520 1,393 8,165,807 79714,018 15,093,937 14,043,970 
PaCihG ates = 837 B90 31523,008 | 4,709,271 5,635,231 8,051,025 
Terntones: 2 a eciac wee coe ena een ee eer sees 253 292 598,128 7975570 1,064,779 1,220,173 
TOTALS) UNITED S TALES =. 5-ce6 en sams a= 9,299 9,251 61,162,107 59,707,034 109,756,723 110,674,934 
New York city. ..2¢ 2.55. <5 dese neenc chown ecesesae= 414 473 5,208,200 6,456,620 12,358,200 14,081,613 
FAILURES FOR THE FIRST QUARTER OF 1895 AND 1804. 
United States— 
Eastern..-...-----~-----+-----++-++2+---2-- 20+ 535 678 2,767,514 2,931,233 6,456,096 7,113,808 
Middle = sencecas sess anew n cee - 910 954 10,301,342 10,094,656 17,445,970 18,668,750 
IWiCSCCP I orc asin eee ee eet : 830 875 3,284,934 4,909,024 5,366,217 79782)727 
Northwestern snc os ceo ae -, 344 344 4,780,269 2,999,966 7:241,815 5,168,896 
Southern 3 800 683 3,696,791 3,762,961 7,639,980 6,621,993 
Pacific. a: z 304 326 1,542,787 1,661,332 24423,425 3,144,167 
SGITILGTCS oe ata eee a ee 89 113 1973495 389,598 336,940 584,747 
BROLAIS etamte ty ee atnisians.c oa ela ee ee a ear 3,812 3,969 26,571,132 26,748,770 46,910,443 49,085,088 
New York city 2. 62. < -Sscenss tees woes sarees 165 178 1,949,500 . 1,536,820 4,924,500 4,520,363 
Canadticrcda.t soeeancGi<= Saas sere wa cet eee ee ae 581 583 | 1,890,273 2,931,201 253,025 6,509,004 
FAILURES FOR THE SECOND QUARTER OF 1895 AND 1894. 
United States— 
Eastern - - p 420 331 3,255,184 144505737 6,113,241 3,650,749 
Middle .... 678 653 5,048,509 5,662,474 10,947,324 10,362,301 
Wiesterl--— ons. ae 5 672 | 584 3,246,838 5,053,649 5+393859 8,817,253 
Northwestern .. 3 276 248 2,210,656 1,473,413 339325752 2,556,220 
Southern .........----- : 405 392 2,552,706 2,623,150 4,365,930 4,950,075 
Pacific. corr eee eeee eee 248 266 1,030,641 1,815,824 1,615,143 2,382,203 
Lerritories vo. dou sicecs ave pacccaseae «naan osicoe 86 85 237,978 142,808 429,169 251,450 
Totals 2s Saceecn ch oe cena eee ton ean comem 2,785 2,559 17,582,512 18,222,055 32,797,418 33470,251 
New. Yorkeclty7- tees soe ronse te ewes commen 136 149 2,055,300 3:330,700 45595)500 6,234,650 
Canadas. 26.5 -seens cena acoens secee eee a= wees 353 371 979,113 1,148,981 2,375,021 2,901,548 
FAILURES FOR THE THIRD QUARTER OF 1895 AND 1804. 
United States— 
Eastern wa Dut Sees ae ae cle ies ee rela oe 308 376 1,147,490 1,630,510 2,813,556 3,691,193 
Middle 661 647 4,664,101 4,866,330 9,533,368 10,776,134 
W estern 765 674 6,434,300 3,677,701 9,721,471 5,807,709 
Northwestern 290 316 1,733,997 1,826,479 2,997,107 2,970,026 
Southern 315 318 1,916,310 1,327,907 3,088,027 2,465,902 
Pacific. . ae 285 208 949,580 1,232,115, 1,596,663 2,024,655 
Territories 78 94 162,685 175,164 298,670 383,976 
Totals scot s-- sare at oa cent ae eee Ce ae 2,702 2,723 17,008,463 14,736,206 30,048,862 28,119,595 
New York city. 02222202 sececes Seneca eee 113 146 1,203,400 1,589,100 2,838,200 3,326,600 
Canada..2-22.25 sores cbenss cucecs aan nue ee eeeener 402 465 1,060,440 1,763,021 3,140,675 3,820,509 
DOMINION OF CANADA AND NEWFOUNDLAND FOR NINE MONTHS. 
IO DLATIG Ss soe acicas ce eee: ie ma ee ates rea eee 583 608 1,653,126 2,365,952 3,979,626 5,266,986 
Quebec. =~ o2 2 owes eae ows ooo ace pnrn anne ea eee 515 523 144435725 1,814,412 4,166,957 5+179,065 
Wew Brunswick; = 50.2 _ 22 - (oi 2as seesereenes eee 46 76 151,080 4745377 268,844 896,250 
Nova Scotia ....-- 77 92 190,830 258,213 427,480 480,397 
Prince Edward Islan % 7 6 371300 29,850 65,200 47,250 
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eae: of business embarrassments re 
ported from that region in the past nine 
months. 
The heavier increases in the number of 
business failures in the calendar year are in 
the eight western states, 138 in number, and. 
at the south, where 127 more failures are 
reported for nine months than last year, 
But notwithstanding the falling off in the 
number of business failures reported fron 
the New England states, there has been a 
noteworthy increase, about 7 percent., in vol- 
ume of liabilities repoited from that section, 
In the northwestern states, where there has 
been a small falling off in the number of 
business failures for the past nine months, 
there has been a heavy increase in the 
volume of liabilities, about 40 per cent., the 
larger part of which was announced and 
explained in the earlier months of the year as 
due to one or more exceptional failures of no 
special significance as to general trade condi- 
tions. Inthe middle states, where there were 
not so many business failures during the pas 
nine months as in the like period of the 
preceding year, the volume of liabilities has 
fallen away about 5 per cent., while on the 
Pacific coast, with its smaller number of 
business failures this year compared with 
last, the amount of liabilities of those 
embarrassed increased more than 46 per 
cent. 
The western states, which report an in- 
crease of 138 failures, show a generally 
healthful condition of business affairs, 
their aggregate of liabilities amounting to 
$20,481,000, or 9g per cent. less than in the 
like period of last year. It is a singular 
coincidence that the south, which reported 
127 more failures this year than last, prac- 
tically offsetting the decreased number of 
failures in New England states, announces, 
like the eastern states, about $15,000,000 
indebtedness on the part of those failing, a 
gain over the corresponding period of las 
year of about 7 per cent. 
There are 86 fewer business failures re- 
ported from the Dominion of Canada 
during. the past nine months than in a 
like period of the preceding year, a de- 
crease of more than 6 percent. But the 
total liabilities of those failing aggregate 
$9,769,000, a falling off of fully 37 per 
cent. An examination of the details indi- 
cates that the shrinkage in liabilities of 
failing traders throughout the Dominion 
was relatively heavier in the province 
of Ontario than in Quebec, in both of 
which there have been fewer busines 
failures this year than last. There are more 
failures reported from British Columbia, 
Northwest Territory and Prince Edward 
Island this year than in a like portion of 
last year, but the small number reported 
from those portions of the Dominion render 
those increases of little importance. New- 
foundland alone reports 4o failures, as 
compared with 8 in the nine months of 
1894, and the total liabilities of those failing 
was $25,650 last year, as compared wit 
$417,900 this year. 


NINE MONTHS’ TOTALS, UNITED STATES, FOR FOURTEEN 


YEARS. 
Per cent. 
No. Actual assets to 
failures. assets, Liabilities. liabilities. 
9,299 61,162,107 109,756,723 56 . 
9,251 591707,031 110,674,934 54 
I1,140 227,373,231 327:275,109 70 
79378 39,209,701 76,971,771 51 
8,366 71,811,320 138,811,510 5t 
79538 44,450,712 92,541,950 48 
8,334 $0,751,994 01,755,578 50 
7+330 44,649,552 83,941,901 33 
6,958 44,545,000 90,642,000 49 
7.518 372397 ,000 77+110,000 48 
8,433 43,864,000 90,976,000 48 
8,302 108,452,000 195,951,000 | 55 
7358 63,262,000 123,054,000 52 
5,307 1452,000 71,162,000 5r 
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THE TREASURY SITUATION AND 
CONGRESSIONAL ACTION. 


The inroads made upon the gold reserve 
recently, notwithstanding the operations of 
the bond syndicate, have attracted renewed 
attention to the situation of the Treasury. 
A short time ago rumors were current of 
the probability of another bond issue being 
made by the Treasury to meet the needs of 
the situation until Congress shall have 
acted. These rumors have been persist- 












policy of makeshifts and to enact legisla- 
tion retiring the legal tenders, which con- 
stitute a constant menace to the mainte- 
nance of the Treasury gold fund, and it is as 
well that Congress should understand that 
the country will insist on having such legis- 
lation. Perhaps after the elections have 
been held the members of the national 
legislature will feel more decidedly than 
they do at present that the country’s desire 
in this matter is not one to be paltered 
with. 


negotiations lasted some days. 









any effective relief to the Treasury 


bursements, could only be secured 







pean financial interests, together with 


They were, 
however, founded on the correct idea that | 
in 
its unfortunate position, obliged, as it was, 
to furnish gold to all applicants, and to 
reissue the obligations on which the gold 
was taken in the course of its ordinary dis- 
by 
having the cedperation of the chief Euro- 


combination of virtually all the banking 


Treasury, the syndicate was to import one- 
haif of its gold from Europe. Under the 
care of the house of Rothschild $15,750,000 
in all was actually taken from the Bank of 
England or elsewhere and forwarded to 
New York. At this point, however, the 
first of the important variations in the pro- 
gramme was met with. 


It is not known 
exactly why it was determined to suspend 
a|the imports of gold under the syndi- 
cate arrangement at the above-mentioned 





ently denied, however, apparently upon the 
authority of persons qualified to speak in 
reference to the matter, and no expectation 
of such a procedure on the part of the 
government appears to be now seriously 
entertained. It seemed certain, even before 
the developments of the past few days 
pointing to a recovery of the Treasury from 
the condition of deficit which has so long 
confronted it, that the President and the 
Secretary of the Treasury will be willing to 
permit further encroachments on the gold 
reserve before resorting to the expedient of 
another bond issue. 

Those who follow the Treasury situation 
closely are aware that for some days past it 
has shown a radical improvement. Treas- 
ury statements for a long time have steadily 
shown an excess of expenditures over re- 
ceipts month by month. This was the case 
last month, though the unfavorable balance 
was not so large as for July. Now, how- 
ever, a change has set in, and instead of a 
daily excess of expenditures over receipts, 
a daily excess in the other direction has 
been recorded. According to the present 
outlook the receipts for the month bid fair 
to show an excess over the expenditures, 
with the prospect that the deficiency for the 
fiscal year will be considerably cut down. 
Quarterly payments on account of interest 
and pensions are expected to reverse the 
result for the month of October, when the 
expenditures are out of the ordinary, but it 
is expected by the Treasury officials that 
the ground lost will be recovered in the two 
following months. This change in the 
Treasury situation is of a kind to discourage 
the rumors of a new bond issue. 

One question which has entered into dis- 
cussion of late to a considerabie extent is 
that as to the probability of an extra ses- 
sion of Congress being called, in the hope 
that the jog thus communicated to the 
legislative memory might help to expedite 
_ action by Congress. It seems hardly likely 
at this time, however, that an extra session 
will be called. The fact that the situation 

of the Treasury is improving is, of course, 
against such a course. Furthermore, after 
the expiration of the bond syndicate’s guar- 
antee there now remain only about two 
- months before the regular meeting of Con- 
gress. Five weeks of these two months 
are usually taken up by the annual work of 
campaigning, in which the members of 
Congress are expected to do their share, 
and it seems to be too great a strain upon 
them to call them to Washington to legis- 
late under the circumstances. It is certain, 
at least, that they would not be particularly 
favorably disposed towards executive sug- 
gestions if they should be drawn away from 
local political contests at such an interest- 
ing time. After election day itself there 
will be a little less than four weeks before 
the meeting of Congress, and in all likeli- 
hoed they would be resultless. It seems 
probable, therefore, that the country will 
have to wait until the regular meeting of 
Congress for anything in the way of finan- 
cial legislation. The conviction is, how- 
ever, growing that it is time to desert the 







































fallen to less than $66,000,000, 





THE BOND SYNDICATE IN 
HISTORY. 


It was characteristic of the Belmont- 


Morgan bond syndicate of 1895, a com- 
bination which will be long remembered in 
financial circles, that its formal termination 
came unexpectedly, and that it was effected 
with the same avoidance of publicity which 


has been shown in its previous operations. 


A week ago checks were forwarded to the 
various banks and banking firms which par- 
ticipated in the arrangement, accompanied, 
it is understood, by brief notes stating that 
the remittance represented the profits ac- 
cruing to each participant for their respec- 
tive shares in the operation. 
what will rank as one of the famous trans- 
actions in financial history. 


Thus ends 


Moreover, 


considering the difficulties which the syndi- 


cate encountered, the outcome can only be 
regarded as a most successful one. It was, 
in fact, a unique occurrence in the records 


of practical finance. Representing an al- 


liance of practically all the financial houses 


with international connections doing busi- 
ness in this country, and supported by the 
leading banks, its managers, Messrs. August 
Belmont and J. Pierpont Morgan, enlisted 
the aid of the most powerful capitalistic in- 
fluences of the old world, and came to the aid 
of the United States Treasury at a moment 
when temporary expedients for the preser- 


vation of the gold reserve had failed and 


the ability of the government to redeem 
its currency obligations in gold on pre- 
sentation was a matter of more or less 
doubt. The sale of the first $50,000,000 
of 5 per cent. bonds was made in 1894, 
when the government gold reserve had 
This tem- 
porarily restored the gold surplus to the 
amount of $100,000,000, which the practice 
of the Treasury had made the minimum 
of safety. Still ere the year had expired 
there was another depletion of the gold 
reserve, which declined to $59,000,000, and 
forced another resort to the expedient of a 
fresh loan of a similar amount. In both 
instances the subscription was a domestic 
one, the participating banks and bankers 
furnishing gold from their resources, which, 
owing to the continuance of specie exports, 
was promptly taken away from the Treasury 
through the presentation of greenbacks for 
redemption, the amounts thus drawn being 
shipped to London or to the continent in 
conformity with an exchange market which 
involved the necessity of a settlement of 
adverse balances against this country in 
specie. On November 30, 1894, when the 
second bond issue was completed, the 
specie reserve was $105,424,569, but by 
January 1, 1895, it was again reduced to 
$86,244,445. An even more rapid deple- 
tion set in, and on February 9, when the 
lowest point was reached, the amount of 
free gold held in the Treasury for the re- 
demption in specie of its legal-tender obli- 
gations was only $41,393,212. 

It was at this point that the now renowned 
syndicate stepped into the breach, The 































houses through which the operations of 
the foreign exchange market were con- 
ducted. In other words, the idea of Messrs. 
Morgan, Belmont and their coadjutors was 
to control the exchange market, and through 
it exercise a power which could be used to 
keep the Treasury free from continued de- 
pletion till the export of leading crops gave 
relief to the exchange market, while by re- 
storing confidence in the position of our 
financial system, foreign capital might be 
attracted to this country. 


amount. Nor is there definite information 
as to a formal change in the agreement. 
The terms, however, provided for such a 
contingency, and, at any rate, the balance 
of the amount of $32,500,000 in gold which 
was originally to have come from Europe 
was not imported, but was furnished by the 
syndicate from specie obtained here, to the 
amount of $16,750,000. It is a signifi- 
cant fact, moreover, that in addition 
to the amount of $65,000,000 and odd 
called for by the contract, the syndicate 
up to the time of its dissolution had turned 
into the Treasury $16,5c0,000 in gold, an 
amount, as will be seen, just equal to the 
portion which was not imported, although 


Such were the circumstances under which 
the contract of February 8, 1895, was en- 
tered into between the Treasury of the 
United States and Messrs. August Bel- 
mont & Co., of New York, for themselves, 
and N. M. Rothschild & Sons, of London, 
and J. P. Morgan & Co., of New York, for 
themselves, and J. S. Morgan & Co., of 
London. The arrangement was in effect 
the purchase by the government from the 
syndicate of 3,500,000 ounces of gold at 
17.80% per ounce, taking in payment 
therefor 4 per cent. bonds to the amount of 
$62,317,500. As the government price for 
gold is 18.60%c., the difference of 8oc. per 
ounce amounted to $2,500,000, being the 
premium paid by the syndicate for the 
bonds, and the total amount of gold to be 
turned over was $65,117,500. It was pro- 
vided that at least one half the gold was 
to be supplied from abroad. The most 
important feature, however, was the pro- 
vision that the syndicate should exert all 
its financial influence and legitimate efforts 
to protect the Treasury of the United 
States against withdrawals of gold pending 
the performance of the contract. 





























originally designed to be so procured. 
Paying into the Treasury from time to 
time the amounts of gold as they were pro- 
cured, the net free gold heldings rose 
under these additions to $68,000,000 by 
February 20, and to $87,000,000 by the 
28th of the same month. On March 30 
it was $90,000,000, and the highest figure 
after the syndicate began $107,523,162, 
on June 29, at which date, indced, the total 
amount of $65,000,000 originally provided 
for had all been supplied, and the real 
obligation of the 
Nevertheless, as already 


terminated. 
stated, further 
amounts were procured and turned in to 
protect the gold reserve from the unex- 
pected depletion, which will be referred to 
later on, the total amount supplied by 
the syndicate in excess of its actual obliga- 
tions being, as already stated, $16,500,000, 


syndicate 


which was turned in in exchange for green- 
backs. 

During the eight months which have 
It is impossible to enter into a full de- almost elapsed since the Belmont-Morgan 
scription and explanation of all the opera- 
tions of the bond syndicate. What oc- 
curred between February 8 and the winding 
up of the syndicate last week involved 
many separate transactions and arrange- 
ments, all having reference, however, to 
the main object ofthe combination. These 
were the preservation of the Treasury gold 
balance, and as achief means to that end 
the control of the foreign exchange mar- 
ket. In the first respect the action of the 
syndicate was prompt and efficient. The 
contract provided that the gold should be 
supplied at the rate of 300,000 ounces per 
month, unless otherwise agreed upon. The 
syndicate, however, did not adhere strictly 
to the letter of this clause, and, as will be 
seep, other modifications of an important 
character were introduced later on. As it 
was, it collected from its own resources or 
from the subscribers to the bonds on this 
side of the Atlantic an amount of gold in 
round numbers of about $32,500,000. In 
addition to this, the houses and banks. 
which joined the Morgans and Belmonts 
were admitted to participation upon an 
agreement to furnish the syndicate double 
the amount in gold of their individual 
subscriptions. This provided a fund ap- 
proximating to $17,000,000 in gold, in 
addition to the amount covering the one- 
half of the entire issue placed in America. 
Under the terms of the contract with the 


syndicate commenced its operations, the 
skill and persistency with which it has vir- 
tually controlled foreign exchanges between 
this country and Europe have commanded 
as much admiration as the faithfulness with 
which the syndicate and its members have 
fulfilled not only the letter but the spirit of 
the compact with the Treasury. The diffi 
culties of the task have been enormous. 
Adverse trade conditions, creating a debit 
balance, were aggravated by the enormous 
tide of American travel in Europe, which 
naturally necessitated the transfer of im- 
mense sums, while excessively low interest 
rates caused withdrawals of foreign capital 
employed in our money markety to say noth- 
ing of the continued disposition of foreign 
investors to sell American securities. One 
of the most striking features of the success 
achieved by the leading members of the 
syndicate was their ability to place consid- 
erable amounts of new railroad and other 
securities in the London market, the total 
of such issues aggregating at least $60,- 
000,090 to $75,c00,000, all of which con- 
tributed to relieve the strain in exchange. 
At the same time the members of the 
syndicate, which embraced nearly every 
foreign exchange of any note 
in this market, adhered loyally to the 
policy of refusing to ship specie, even 
though exchange rates advanced to the 
highest quotations on record, figures at 


house 
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which a large profit could have been reaped 
by exporting specie. It is true that the 
plans of the syndicate were disconcerted by 
the appearance of a number of commercial 
and bullion houses as shippers of gold, 
partly to meet their own obligations, but to 
a large extent for the purpose of selling 
bills against such transactions. These ship- 
ments in all have amounted to about 
$25,000,000, and commenced in July last, 
at a time when the sale of securities in 
London through syndicate houses had 
slackened. But for this exceptional cir- 
cumstance, to say nothing of the tardy 
appearance of the usual supply of commer- 
cial bills in the autumn, there is little doubt 
that the syndicate’s operations would have 
resulted in an even more signal success. 
But even with this, it remains one of the 
most unique, daring, yet comprehensive 
operations in the annals of finance, furnish- 
ing as it did a basis for the reassertion of 
confidence in the stability of the United 
States. Treasury, and giving the signal for 
that revival of business which is now in 
progress throughout the length and breadth 


of the country. 


REFORM IN THE CONSULAR 
SYSTEM. 


One of the most important executive or- 
ders issued in a long time is that in which 
President Cleveland substantially places the 
consular system on a merit basis. This 
order directs that any vancancy in a consu- 
late or commercial agency, now or here- 
after existing, the salary of which is 
not more than $2,500 or less than $1,000, 
or the compensation of which, if derived 
from official fees, exclusive of notarial or 
other unofficial receipts, does not exceed 
$2,500 or fall below $1,000, shall be filled 
by a transfer or promotion from some other 
position of the Department of State, of a 
character tending to qualify the incumbent 
for the position to be filled, or by the ap- 
pointment of a person under the Depart- 
ment of State having previously served 
thereunder to its satisfaction in a capacity 
tending to qualify him for the position to 
be filled, or by the appointment of a person 
who, having furnished the customary evi- 
dence of character, responsibility and ca- 
pacity, and being thereupon selected by the 
President after examination, is found upon 
such examination to be qualified for the po- 
sition. The examination provided for is to 
be by a board of three persons designated 
by the Secretary of State, who shall also 
prescribe the subjects to which such exam- 
ination shall relate and the general method 
of conducting the same bythe board. The 
vacancy of a consul is to be filled at discre- 
tion only when a suitable appointment can- 
not be made by any of the modes indicated 





above. 

This ordef is the result of mature con- 
sideration by the President and the Secre- 
tary of State. Criticisms directed in the 
past against the methods often followed in 
filling positions in the consular service have 
had the effect of sharply directing not only 
public but official attention to the need of a 
reform in the existing system. An effort 
at legislative action in this direction was 
made in the last Congress, but it seems 
likely that the President has become con- 
vinced that the subject is one which falls 
peculiarly within the province of the execu- 
tive to deal with without any interference 
on the part of the legislature. The imme- 
diate basis of the President’s action is found 
in a report by the Secretary of State, in 
which that official admits that complaints 


of the consular service, of the incompetence 
of consular officers, and the injuries result- 
ing in consequence to important public 
interests, are not infrequently brought to the 
notice of the department. These com- 
plaints are not, he says, always well 
founded, but nevertheless it cannot be 
denied that, while some of the criticisms of 
consular officials are not warranted, there 
are only too many others which cannot be 
so regarded. Boards of trade, chambers 
of commerce, and other similar bodies 
throughout the country, contend that if the 
consular service were what it should be, and 
consuls were officials chosen for their fit- 
ness for the duties to be discharged by 
them, the results would be most favorable 
to the public interests. Regarding the 
general justice of this line of argument, 
there can, of course, be no question. The 
general practice of other nations, with a 
longer administrative experience than our 
own, has set its seal upon it, and if argu- 
ments from the point of view of compara- 
tive politics are to be given weight, there 
can be no question about the desirability, if 
not the necessity, of putting the consular 
system upon a merit basis. 

By reference to the terms of the execu- 
tive order it will be seen that there are two 
classes of offices which will not be affected 
by it. One class consists of such offices 
as are only inferior in dignity and im- 
portance to those of ministers abroad. It 
is believed that the incumbents of these 
offices must continue to be selected as here- 
tofore, at the personal discretion and on 
the personal responsibility of the executive, 
following a practice that prevails in every 
other department of the government, where 
the more important officials, particularly 
those having anything to do with questions 
of policy, are selected by the unhampered 
action of the executive. Another large 
class consists of those offices the emolu- 
ments of which fall below the smaller of 
the two sums mentioned in the order, 
namely, $1,000. As to these it is often 
necessary to fill them from residents of the 
particular locality where the office is es- 
tablished, owing, of course, to the difficulty 
in securing the services of capable men at 
a distance from those places. Touching 
these classes of offices, the rule embodied in 
the executive order is inoperative. It does, 
however, apply to commercial agents with 
functions, to all intents and purposes, the 
same as those of consuls, and it is estimated 
that it will embrace within its operation 
nearly three-fourths of such offices as 
would be likely to be sought after by resi- 
dents of the United States. The number 
of offices to be affected is too great to ad- 
mit of particular mention here, but they 
comprise about two hundred of the most 
sought after consulates within the gift of 
the State Department. 

The order is not in any sense final, and 
experience under its provisions may lead 
to its modification, whether by way of ex- 
tension or restriction, in the immediate 
future. There can be no doubt, however, 
that it is a step in the right direction. 
The consular service is one for the right 
performance of whose duties an acquaint- 
ance with the language, customs and com- 
mercial regulations of places located abroad 
is particularly important. A new man, 
perhaps without any special acquaintance 
with the language of the country to which 
he is sent, can scarcely hope to become at 
once an efficient helper to his countrymen. 
A great deal will be gained by the reten- 
tion in the service of men who have already 


shown themselves especially adapted to its 
functions, as well as by the opportunity the 
new rule presents to men aiming to make a 
career in this branch of the public service— 
a career which, other things being equal, 
will not be affected by the chances and 
changes of internal politics. 


NORTHERN PACIFIC’S RE- 
CEIVERS. 

The resignation of the Northern Pacific 
receivers was a surprise to the public, but 
such action seems to have been the only 
possible solution of a rather bad legal snarl. 
When Judge Hanford, of the United 
States Court in the District of Washington, 
asserted his jurisdiction over the receivers, 
it became plain that there was room for a 
conflict of orders between that court and 


the United States Court in Wisconsin, pre-. 


sided over by Judge Jenkins, who had orig- 
inally appointed the receivers, and to whose 
orders they had thitherto been subject. It 
may be said that under ordinary circum- 
stances there should have been no difficulty 
in the receivers taking instructions from 
Judge Hanford also; but, unfortunately, 
the two justices seem to entertain divergent 
views as to certain matters of policy in con- 
nection with the workings of the receiver- 
ship. Under such circumstances it was 
impossible for the receivers to work the 
property, subjected, as they would be, to the 
danger of violating one judge’s orders when 
they followed those of the other. These 
facts are set forth in their petition to Judge 
Jenkins asking to be relieved from their 
trust, while by doing so they have left the 
way open for an understanding between the 
two courts as to the appointment of new re- 
ceivers or their own reappointment as the 
representatives of both courts. 

This further complication is the outcome 
of the legal fight which the stockholders 
have been keeping up against the receivers 
and the reorganization committee repre- 
senting the bondholders. In the present 
condition of the Northern Pacific property 
the equity of the stockholders is mani- 
festly small. A reorganization under these 
auspices would necessitate their paying a 
very large assessment, while the bond- 
holders would be unlikely to accept any 
material sacrifices at their hands. As was 
pointed out in these columns some time 
ago, the position of the stockholders is ap- 
parently governed to a certain extent by 
personal considerations and animosities. 
Indeed, it is difficult to see how the direc- 
tors’ party can benefit’ the stock even 
should the present proceedings end in the 
appointment of receivers who represent the 
stock rather than the bonds. As to the in- 
tention of the directors to continue their 
direct impeachment of the receivers, it 
would appear that Judge Hanford is dis- 
posed to reopen the inquiry into the mat- 
ters supposed to have been settled by Judge 
Jenkins some months ago, though such 
action can scarcely fail to still further delay 
the work of reorganizing the property. 

As matters stand, the only outcome is 
likely to be a protracted delay in settling 
on a plan, and a probable upsetting of all 
the alliances which have been formed by 
the reorganization committee. It will take 
a longer time for the various interests in 
the property to get together again upon a 
working basis, while there may have to be 
a further readjustment of the interrelations 
of different classes of securities. It is cer- 
tainly to be regretted that a matter of such 
importance to the financial community 
should be thus interfered with in ways 














































































which promise to benefit no one. The | 
large extent of the foreign holdings of 
Northern Pacific bonds make this the more 
harmful, coming, as the matter does, at 
time when it is of the utmost practical im- 
portance that the confidence of European 
investors in American securities should be 
encouraged and not chilled off, as is being 
done in this case, by the stockholders’ rep- 
resentatives with the aid of a United States 
court. 


LABOR STATISTICIANS IN CON-— 
FERENCE. 

At the annual convention of Labor Com- 
missioners and Statisticians, held at Min- 
neapolis recently, the bulk of the time of 
the gathering was taken up by papers 
which, in the main, embodied reports upon 
the work of the national Labor Department 
and of the several state bureaus. Among 
the subjects discussed were the national 
bureau’s investigation of female labor and 
the changes wrought by machinery, methods 
pursued by- the Massachusetts bureau in 
taking the industrial census of the state, 
the wages of working women, the effects of 
alcoholism on industry and crime, building 
trades, the condition of women in elec- 
trical occupations, street railway franchises, 
industrial depression, cooperative societies, 
the cotton and woolen industries, the 
status of street railway employees, the 
burden of taxation borne by railroads and 
other industries, and the condition of labor 
in North Carolina. ’ | 
For anything like a complete report of 
the proceedings, and for the text of the 
papers read, we will of course have to wait 
until the association publishes its annual 
report, for the press reports contain only a 
very brief account of certain of the papers 
read. One of the most useful was the 
paper by Mr. Horace G. Wadlin, in which 
he gave an account of the methods fol- 
lowed by the Massachusetts bureau, the 
best equipped of all, in taking an industrial 
census. This census, it appears, is taken 
annually, but this year it is taken in con- 
junction with the state population census. 
In taking the annual census blanks are sent 
to the manufacturers to fill out, and those — 
who do not respond by mail are looked up 
by special agents of the bureau. In the 
present census complete information is 
being gathered both as to farmers and 
manufacturers. The population census is 
taken in May by a corps of 1,000 enumera- 
tors, who are all picked men chosen bya 
civil service reform method. These enu- 
merators leave blanks with the farmers and 
manufacturers requesting them to fill them 
out and have them ready for another 
enumerator who will call in November, 
All facts thus gathered are placed on 
red, yellow and blue cards, according to 
whether they relate to the man, the woman 
or the family. Thus the bureau has a card 
catalogue of the census, and by means of 
electrical counting machines totals can be 
made very quickly. The Massachusetts 
enumerators are paid $3 for a day of nine 
hours, and pro rata for overtime. Infor- 
mation as to the employment of the work- 
ingmen in the population is gathered by 
the census. The enumerators are chosen 
by a competitive method, which tests their 
power of filling out blanks with facts from 
a hypothetical statement, and also their 
power of applying the hypothetical facts 
enumerated. Out of the successful enumer- 
ators about 150 are chosen to complete the 
industrial census in November. The col- 
lection of agricultural statistics costs about 























Soc. a farm, and the whole census about 
5200, 000. 
Among the most interesting features of 
the convention was a discussion as to the 
‘province of the statistician, to which Com- 
missioner Wright contributed some in- 
7, remarks. The view taken by him 
was in effect that the statistician must not 
be content with being a mere enumerator. 
e said that it is still somewhat of a ques- 
tion whether statistics is a science, but that 
‘beyond doubt the statistical method of 
| nquiry is a scientific one. The statistical 
method consists in collecting and aggre- 
gating a vast number of facts. It differs 
from other scientific methods. The statis- 
‘tician must gather not only direct but col- 
Jateral facts. Statistics, however, mean 
more than a bare statement of facts. The 
tatistician must analyze facts and figures 
in order to find a truth. A truth is the 
hardest thing in the world to find, and 
when you arrive at a general truth by sta- 
tistical methods you have done much more 
than mere counting. There are certain 
important psychological elements in all 
industrial problems. They have a great 
influence in determining results, and must 
not be neglected. The psychological ele- 
ment has largely eluded the statistician. 
We can tell, for instance, how many strikes 
“may happen annually in Minnesota, but 
can we explain satisfactorily the cause or 
causes underlying that industrial ferment? 
We can give statistics of wages, but can 
we tell what causes determine wages? 
Though the limitations of statistical methods 
present many difficulties, yet earnest and in- 
telligent statisticians may accomplish much 
good. Another speaker following in the 
same line, Professor Folwell of the Minne- 
sota State University, said that statisticians 
do not perform their whole function unless 
they explain the facts collected. This is 
_ the view that is destined to prevail in pro- 
portion as scientific methods are devel- 
_ oped in our statistical work. 


Pe; 


THE WABASH REPORT. 

While the figures presented in the an- 
nual statement of the Wabash Railroad for 
the fiscal year ending June 30, 1895, make 
an unfavorable comparison with those of 
the preceding twelve months of 1893-94, 
the circumstances which prevailed during 
the year that has just ended modify the 
nature of the exhibit very materially. The 
feature of the report is the deficit of $542,- 
go6. The figures themselves, compared 
with those of 1894, are as follows: 


Year ending June 30 
































1595. 1894. Changes. 
Gross earnings .-..-- $11,959,839 $12,556,449 Dec. $591,610 
Operating expenses. 8,921,030 9:530,381 Dec. 909,351 
Net earnings .-. $3,038,800 $2,721,068 Inc. $317,741 
Other income. ..--.. 239,587 439,460 Dec. 199,873 
Total income... $3,278,396 $3,160,529 Inc. $117,867 
Interest, taxes and 
ino ee eee 3,821,303 3,532,293 Dec 10,990 
Pehcite os. -s-< $542,907 $671,764 Dec. $128,857 


The period through which the road passed 
would have made any other outcome an 
impossibility. Inthe first place, the year 
1894-95 opened with the Chicago strike, 
from which Wabash was one of the heaviest 
sufferers. July is ordinarily one of the best 
months, but July, 1894, yielded gross reve- 
-nues of only $763,000 instead of the normal 
amount of over $1,000,000. This was suc- 
ceeded by the falling off in passenger 
receipts, caused by the fact that comparison 
with the. preceding year involved the 













enjoyed a proportionately large share. The 
effect of this is shown by the fact that the 












World’s Fair traffic, of which Wabash, 
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entire falling off in gross is in the item of 
passengers, displaying as it does a loss of 
$953,375, while freight earnings, which 
improved toward the end of the year, 
present a gain of $275,924, and the mis- 
cellaneous earnings are $85,840 larger. 
The operating expenses, it is true, were cut 
down vigorously, the total reduction in this 
item amounting to $909,351, of wnich no 
less than $433,195 was in maintenance of 
way alone. In this particular the present 
report makes a great contrast with that of 
1893-94, when the gross earnings in com- 
parison with 1892-93 were $1,669,000 less 
and the operating expenses only $977,000 
smaller. The remarks of the president, 
Mr. O. D. Ashley, in this connection are 
worthy of quotation. He says: ‘‘It” (the 
deficit and decrease) ‘‘is attributable to 
the strike of employees during the first 
half of the month of July, 1894, during 
which time the operations of the road were 
almost entirely suspended, while the ex- 
penses were only reduced by the wages 
forfeited by the striking force. It is 
rougbly estimated that a net loss of from 
$300,000 to $400,000 resulted to the com- 
pany. It is fair to assume that but for this 
unprovoked strike the company would have 
earned nearly the whole amount of its fixed 
charges. This result during a year of un- 
usual depression in railway traffic and low 
rates of transportation cannot be considered 
an unsatisfactory showing.” 

The falling off in passenger business 
is shown by the fact that the total number 
carried during the year was 3,407,771, a 
decrease of 319,903 in numbers and of 
70,809,658 miles in their aggregate mile- 
age. The number of tons of freight moved, 
however, increased from 5,414,984 tons to 
5,811,557 tons, and the number of tons 
moved one mile each from 1,097,585,279 
to 1,100,976,202. On the other hand, as 
seems to be the case with a number of 
western railroads, the rates received were, 
on the whole, better than for some years 
past. The average receipt per passenger 
per mile is, for instance, stated to have 
been 2.146c., against 1.887c. in 1894, and 
is, indeed, a higher average than for any 
year since 1891, when it was 2.178c. On 
freight, too, the average rate in the year 
under consideration was 0.72Ic., as com- 
pared with 0.698c. in 1894, 0.683c. in 1893 
and 0.705c. in 1892. This feature, indeed, 
is referred to in the president’s remarks as 
a gratifying sign that rates are better main- 
tained, and that a more harmonious co- 
operation is being observed in the handling 
of business, ‘‘the volume of which cannot 
be increased by senseless and ruinous com- 
petition.” 

It may also be noted that the Wabash 
Company is now preparing to convert its 
maturing 7 per cent. bonds, amounting to 
$9,000,000, into a 5 per cent. issue, which 
will, during the coming year, effect a re- 
duction of $180,000 in the fixed charges of 
the corporation. 





THE QUANTITATIVE THEORY OF 
MONEY EXPOSED. 


Some months ago a story went the rounds 
of the press which, whether true or in- 
vented, seems to illustrate the mental atti- 
tude of ‘considerable numbers of people 
toward the currency question. In sub- 
stance, it narrated a conversation with an 
‘¢intelligent farmer” in an interior state 
who was asked his grounds for believing 
that the free coinage of silver would benefit 
the community or himself. His reason 
given was that free coinage at the ratio of 








16 to 1, as he understood it, meant a circu- 
lation of $50 per capita, to which he added: 
‘There are six members of my family, and 
that would give me exactly $300 to start 
with.” 

It is to be feared that this alleged in- 
stance has its counterparts, and that the 
only exaggeration it embodies is the naive 
reference to a supposed immediate personal 
benefit. Something of the kind, however, 
underlies the constant reliance by the ad- 
vocates of inflation on the supposed ne- 
cessity of a fixed ‘‘ per capita” circulation of 
some kind. The events of the last year 
or more with the enormous accumulations 
of idle money at financial centers have, of 
course, done much to dispel these ideas 
from the minds of those open to conviction 
or capable of drawing correct economic 
inferences from tangible facts. Still the 
per capita principle, or, as the economists 
call it, the ‘‘ quantitative” theory, still 
exercises its sway, and constitutes one 
of the obstacles to a settlement of the 
national currency upon scientific, economic 
lines. 

One of the most valuable of recent dis- 
cussions of this phase of the problem is 
found in a series of articles by the well- 
known English economic writer, Mr. T. 
Lloyd, now appearing in the columns of 
the London Statist, under the title of ‘‘ The 
Quantitative Theory of Money.” Establish- 
ing as the writer in question does by 
irrefutable tests that an increase in the 
volume of currency of a country does not 
materially raise prices, and that what really 
determine them is the state of credit, his 
views are worthy of careful consideration 
and analysis. 
the series is particularly interesting, because 
in it the author discusses the experience of 
the United States in connection with its 
silver coinage legislation and the influence 
of the Baring crisis upon credit matters, 
which are still fresh in the memory of the 
business world in this country. He says: 
“¢TIn 1878 the Congress of the United States 
passed the law, which is known as the 
Bland act, instructing the Secretary of the 
Treasury to buy every month, and coin as 
speedily as practicable, at least $2,000,000 
worth of silver. The act remained in force 
until 1890, when it was replaced by the 
Sherman act, which required the Secretary 
of the Treasury to buy every month 4,500,- 
000 ounces of silver. The act remained in 
force somewhat longer than three years, 
and during the fifteen years that these two 
laws were in existence the Treasury of the 
United States bought about £100,000,000 
worth of silver, rated, of course, at the 
American mint price. It was found im- 
possible to get the silver dollars into circula- 
tion; therefore, recourse was had to the 
issue of silver certificates, and afterwards, 
when the Sherman act was voted, Congress, 
recognizing that the public would not have 
the silver coins, instructed the Secretary of 
the Treasury to pay for the metal he was 
required to buy with legal-tender notes. 
Thus the circulation of the United States 
was enormously increased. From the time 
of the suspension of specie payments until 
the resumption practically the only legal- 
tender money in circulation in the United 
States, except along the Pacific coast, was 
the old Treasury notes—the greenbacks, as 
they are popularly called. During the prep- 
aration for resumption, and for a long 
time afterwards, there was a vast coinage 
of gold, which was not only held in the 
Treasury, but was also taken by the banks 
and kept in their reserves, To this in- 


The most recent article of 


say, four and a half years. 
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creased circulation was added the immense 
amount of silver just referred to. 
prices in the United States were not raised; 
on the contrary, they fell there just as they 
did in Europe, though not quite so much. 


And yet 


If the quantitative theory of money were 


true, this would be impossible, and the 
fact that so immense an addition to the 
currency of the United States as this took 
place during fifteen years—for it will be 
recollected that resumption was effected in 


1879, so that from 1879 until 1893 the 


additions of both gold and silver were very 
large—and yet that prices fell is clear dis- 
proof of the quantitative theory. 


“If the American experiment stood alone 


it would be possible to explain it away 
plausibly. 


3ut it does not stand alone; on 


the contrary, multitudes of other instances 
could be adduced pointing to the same 


result. * * * Taking the American ex- 
periment of our own day with the contem- 
poraneous experience of India, is it not 
established beyond the possibility of a doubt 
that the quantitative theory of money is 
false? And yet the bimetallists shut their 
eyes to this teaching of experience and go 
on repeating the old fallacy that prices are 
determined by the quantity of money.” 

It is not necessary to follow Mr. Lloyd in 
his examination of the workings of this 
theory in connection with the currency of 
British India. His remarks upon the other 
branch of the subject, the effect of credit, 
may be considered in preference. On this 
he says: ‘‘In 1890 occurred the Baring 
crisis, the breakdown in South America, 
and the collapse of credit all over the 
world. According to Mr. Sauerbeck, the 
average price of commodities in 1890 was 
72. In 1894 the average had fallen to 63. 
In the four years, therefore, the average 
had fallen 9, or just 12% percent. It may 
be added that in March of the present 
year the average had fallen to 60.8, but in 
May there was a recovery to 62.5. Still, in 
the first half of the current year there was 


a further decline in the average, making 


the total fall about 13 per cent. in, let us 
Since 1890 
there has been an extraordinary increase in 
the production of gold. We are constantly 
told that the great banks all over the world 
are overfilled with the metal, and some 
people are beginning to be apprehensive 
that gold itself will seriously depreciate in 
consequence of overproduction. But the 
immense increase in the production of gold 
has not prevented an extraordinary fall in 
prices, brought about by the breakdown of 
credit in 1890. _ It will be recollected that a 
little while before the Bank of England 
came to the assistance of the Messrs. 
Baring Brothers, the acceptances of that 
great house were about £35,000,000. It 
will further be recollected that the Messrs. 
Murietta had a large number of accept- 
ances out, and that these have utterly dis- 
appeared. Probably I am very much un- 
der the mark if I say that the total de- 
crease in acceptances in consequence of 
the Baring crisis was not less than £75,- 
000,000. The investment of this country 
abroad for some years before the Baring 
collapse must have been at the very least 
between £70,000,000 and £80,000,000 an- 
nually. Thus we have had a contraction 
of credit in consequence of the Baring col- 
lapse of at least £150,000,000, and the 
result has been a fall in the prices of com- 
modities of about 13 per cent. Thus it is 
established beyond yea or nay by the 
teaching of experience that an immense 
increase in the currency of a country does 
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not materially raise prices, while, on the 
other hand, a depression of credit through 
a loss of confidence sends down prices very 
seriously. In other words, the quantitative 
theory of money is wrong, and what really 
does determine prices at any given time is 
the state of credit.” 


PROGRESS IN MEXICO. 

There seems to be no doubt that Mexico 
is making marked progress under the ad- 
ministration of President Diaz, and that, 
too, of a kind which makes for peace and 
orderly development among a population 
closely allied ethnically with some of the 
most turbulent political elements on the 
globe. Some reference was made last week 
to one or two points in his latest address to 
the Mexican Congress, which is one of the 
most notable state papers that has ever 
proceeded from his pen. Throughout the 
address breathes the spirit of sympathy 
with intellectual and industrial progress. 
Activity is noted in the mining industries. 
A notable increase in the output of gold is 
recorded. Mention is made of the fact that 
Mexico was represented at the Paris Con- 
ference on Weights and Measures and at 
the London Geographical Congress. In- 
cidents such as these go to show that our 
neighbor on the south has its face set in a 
forward direction, as does the fact that it is 
represented at the Atlanta Exposition. 

Among the recent advances in the in- 
ternal economy of the republic has been a 
reduction of the inland postal rate on cor- 
respondence to one-half the former figure, 
a reduction which went into effect on July 1. 
It appears that the loss so far experienced 
in the receipts has been much less than was 
expected, and that the expectation is enter- 
tained that before long an equilibrium will 
be established between the receipts and the 
Postal service contracts have 


expenses. 
been made between Guyamas and Topo- 
lobampo, and between Tampico, Vera 


Cruz, Progreso and Coasiacoalio for the ex- 
tension of the service of the L. E. Edward 
Coast River Navigation Company to the 
Tehuantepec Railway, for the establishment 
of a river line in Tobasco, and for a line of 
steamers from Manzanillo to Acapulco, 
Salina Cruz and lonala. 

It appears that all the trunk lines-of rail 
roads have been nearly completed ; 
branches are being constructed 
former concessions or those lately obtained. 
Nearly all the railway companies have 
shown increased earnings, due especially to 
local. traffic, which naturally corresponds 
to the growth of mercantile business and 
the agricultural prosperity of the country. 
Since April last seventy-four kilometers of 
road have been built and put in operation. 
The Central Railway has constructed 
branches to an important smelter and two 
others in Chihuahua, one to the shops of 
the Metalurgica Company and the other to 
the San Felipe The Mexican 
National Railway has replaced its tempo- 
rary bridges by permanent ones, rebuilt 
others and almost completed its terminal 
station in Mexico. The National Tehuan- 
tepec Isthmus Road is being managed and 
operated by the government for its own ac- 
count. Numerous concessions have been 
granted without subsidy this year for the 
construction of new railways, some of which 
will use electricity as their motive power. 
The lighthouse service of the gulf is being 
further improved. The exports and im- 
ports of the republic are increasing rapidly, 
the finances are in a satisfactory condition, 
and mints that were formerly leased to 


new 
under 


smelter. 








private parties have again come into the 
possession of the govenment since the com- 
mencement of the current fiscal year. 
The President has especially recom- 
mended the passage of a bill for the 
abolition of interstate dues throughout 
the republic, a measure which, he says, is 
demanded by agriculture and the indus- 
tries of the nation, which need a wider field 
for their products, and by business men, who 
insist on greater freedom of action. The 
observer of Mexico’s progress during the 
past two decades must count it as a very 
fortunate circumstance for the republic that 
the republic has had so long at its head, 
whether in person or by proxy, the marked 
personality who now really guides its des- 
tinies, and who cannot be omitted from any 
list of the statesmen of his time. 


TEXAS CROP AND BUSINESS 
OUTLOOK. 

Dallas, Tex., September 21.—The out- 
look for trade in Texas this year and next 
is satisfactory. In spite of low prices for 
most staple crops during the period of 
largest movement, the returns of 1894 to 
farmers were inferior to those of no other 
state, and in some directions the income 
was better than anticipated. This was 
especially. the case in the marketing of 
cotton in the later months of the season, 
when price advances were just so much 
clear gain to those who held on to their 
cotton. Whether a similar policy could be 
recommended for this year’s crop is doubt- 
ful. Last year, when the expectation was 
that a crop of only 2,500,000 bales would 
be raised in Texas, the outturn was not far 
from 700,000 bales more than that. This 
year there is a tendency to talk ‘short 
crop” in Texas, which should not be, 
allowed to prejudice possible business in 
this state. If the crop is to be as short as 
some say, it seems strange that so many 
new cotton gins, compresses and oil mills 
have been and are now being pushed to 
completion. The fact is the Texas cotton 
crop will surprise many observers if it does 
not equal or exceed 2,000,000 bales. At 
the present advanced quotations the actual 
money return will probably equal and 
perhaps exceed that of last year. That 
Texas will figure this year as a surplus 
corn producer may strike some of your 
readers as strange, but if present estimates 
are not widely at variance with the facts, 
100,000,000 bushels of corn will be pro- 
duced this year, against not more than 
20,000,000 bushels last year. Texas farm- 
ers are not figuring on using this great 
staple cereal as a fuel this year. A heavy 
export business is looked for, and special 
rates from north Texas and the Pan- 
handle, where the crop is very heavy, will 
probably be granted to Galveston and New 
Orleans by all the railroads. The wheat 
and oat crop outlook is not so favorable, 
owing to the superabundance of rain early 
in the year, but a heavy seeding of both 
grains is looked for this fall and winter. 
The hay crop will be an immense one, and 
will certainly exceed $5,000,000 in value. 
The sugar crop also will be larger, and better 
prices for lumber are making the mill men 
feel better. The smaller crops, such as 
fruit and nuts, have all yielded good re- 
turns. Reports as to the watermelon crop 
were flattering, and shipments to St. Louis, 
Kansas City and other points were remu- 
nerative. The hog crop, of course, will be 
large, in common with the yield of corn, 
and new packing houses at Dallas and Fort 
Worth are necessary. 


It is not on farming alone, however, that 
Texas depends for prosperity. The cattle 
business, which has been rather under a 
cloud of late years, has felt the good effects 
of the advance in values of last spring. Low- 
grade cattle were largely weeded out, and 
the result is that the herds to-day are in 
excellent condition. The advance in prices 
has been almost startling. Young ‘Texas 
steer,” which a few years ago could have 
been bought for $7 to $10, now cost from 
$18 to $20. Perhaps the most satisfactory 
feature, however, is what might be called 
the gain in prosperity in the state, as a 
whole, in lines other than agricultural. 
The widespread depression during the past 
few years makes all the more noticeable 
the feeling of satisfaction with which the 
trade and business interests of Texas view 
their operation during those years, and 
renders particularly interesting the confi- 
dence with which those same interests look 
forward to a gradual and yet heavy expan- 
sion of business. The advance in iron 
prices has benefited the mines operated by 
the state. The output of coal, salt and 
other minerals is steadily increasing. The 
increase in weight and volume of traffic on 
the railroads has made it necessary to lay 
heavier rails, and in other directions the 
condition of the roads from the operating 
standpoint has been much improved. Farm 
values are advancing, but so also are 
prices of business real estate, and the ac- 
tivity in the building trades, particularly in 
the erection of business property, is a tribute 
to the confidence in the general outlook 
which pervades all classes in the empire 
state of the south. at. 


EDITORIAL NOTES. 
Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 



























In store Sept. Indian 
21, 1895. Wheat. corn. Oats. Barley. Rye. 
Minneapolis... 6,375,000 otae 110,000 56,000 45,000 

Priv. Elev’s.. 515,000 CES anes asae Sine 
Duluth-.-2ss-. 4,726,000 mete 43,000 330,000 22,000 
N. W. Interior 

BLOCKS semen 4,860,000 Sas eet rate Ba 
Milwaukee ..-. 444,000 seen. baie 17,000 35,000 

Priv. Elev’s.. 450,000 TE snes Sas, te 
Omaha and C. 

Blufis2. oe 4 22,000 8,000 9,000 Se ae. 
Burlington .... 15,000 3,000 10,000 Save 1,000 
Davenport and 

Rock Island. 10,000 8,000 5,000 17,000 pape 
Leavenworth... 123,000 14,000 9,000 ore es 
Kansas City... 671,000 15,000 2,000 seas 4,000 
St. Joseph. ..-. 55,000 27,000 15,000 ee ae. 
Chicago....... 14,515,000 1,481,009 410,000 86,000 134,000 

Priv. Elev's.. 3,340,000 208,000 774,000 spe 33,000 
Peoria ocaecees 66,000 38,000 200,000 1,0co 
Jolieteet apace Bact ---- 200,900 aa sese 
Kankakee..... ee 20,000 50,000 SGete aieere 
Cairo, Ill... .-. sos x eg 34,000 was. 5 ee 
Quincy... ces ees 130,000 ae are eS wees 
Evansville .... 83,000 wea = oe os 
Indianapolis .. 146,000 62,000 2,000 ae roe 
St. Liowis. iis 1,352,000 359,000 143,000 1,000 11,000 

Aihoate cn nai =ssi= 63,090 ---- oss S605 
Louisville 528,000 29,000 89,000 Sone 3,000 
Nashville .- 5,000 4,000 6,000 1,000 1,000 
Memphis 12,000 2,000 25,000 ers pee 
New Orleans .. ateis 75,000 anos aets Exe 
Galveston ..... 89,000 aos ee Sore. 

Fort Worth._.. 75,000 noe Se S25 
On Mississippi. Re 132,000 19,000 a. 
On lakes... 225 1,558,000 1,637,000 760,000 272,000 

814,000 417,000 127,000 20,900 mints 

462,000 24,000 16,000 St teres 11,000 
Grand Rapids . 45,000 2,000 1,000 ne es 
Lansing ...... 22,000 foes S385 Ss dase 
Port Huron. 46,000 190,000 145,000 Pe Que 
Loledot cranes. 948,000 138,000 38,000 secs 108,000 
Cleveland... 168,000 13,000 47,000 oem ome 
Cincinnati 46,000 45,000 13,000 ae Ssio00 
AKON, Gutse oe 80,000 30,000 30,000 17,000 5,000 
Wheeling..... 1,000 2,000 5,000 eee oe 
Pittsburgh .... 25,000 16,000 29,000 5,000 70,000 
Buffalo. ....... 2,079,000 294,000 100,000 222,000 109,000 
Rochester. - 158,000 5,000 12,000 seu 7,000 
Syracuse. 35,000 £0,000 2,000 2,000 eur 
Oswego...-... 47,000 So ine oS —— 
Ogdensburg .. 170,000 300,000 15,000 San aa 
Cape Vincent . 61,000 wate Tnwin sass ate 
Pulton-o..-..- 60,000 15,000 5,000 asia See 
Albany . ae 25,000 8,000 es A254 
Boston. .... e 79,000 171,000 32,000 ntatois (aS 
New York - 4,038,000 241,000 630,000 a25.— 17,000 

Asloat ces act 8,000 17,000 11,000 oulis ae 
Philadelphia .. 323,000 102,000 120,000 sate m cea 
Baltimore ..... 540,000 161,000 84,000 5-53 60,000 
Newport News. 27,000 96,000 ae Bece a 
Montreal. ..... 132,000 3,000 104,000 1,000 3,000 
Toronto-.. 9,000 ects 4,000 1,000 Wore 
Kingston .. 2,000 a 
Winnipeg..... 175,000 awe 
Manitoba el’vy. 890,000 Pa shine asta 
Ft.Win., Pt. Ar. 

& Keewatin. 603,000 +5 Rae ee nat 
Sept. 21, 1895. 52,258,000 6,532,000 4,578,000 1,048,000 735,000 
Sept. 22, 1894. 88,495,000 4,854,000 10,359,000 1,910,000 431,000 
Sept. 14, 1895. 49,549,000 6,241,000 4,297,000 518,000 666,000 
Sept. 7, 1895-- 47,589,0005:6,093,000 4,504,000 210,000 599,000 
Sept. 1, 1895-.. 44,732,000; 6,819,000 4,073,000 121,000 511,000 
Aug. 1,1895.. 46,767,000' 5,770,000 4,653,000 48,000 215,000 
July 1, 1895.. 53,568,000 10,762,000 9,007,000 166,000 158,000 
Tune 4, 1895.. 64,375,000_12,629,000 11,284,000 162,000 177,000 








ee 


Indian 

Wheat. corn. Oats. Bvriley. 
May 1, 1895.. 80,449,000 13,142,000 8,174,000 627,000 
April 1, 1895-. 91,286,000 16,330,000 8,005,000 1,274,000 
Mar. 1, 1895.. 98,745,000 17,001,000 9,227,000 1,974,000 
Feb. 1, 1895. -106,917,000 16,733,000 10,508,000 2,481,000 
Jan. 1, 1895 .-113,707,000 12,882,000 11,864,000 3,781,000 
Dec. 1, 1804..113,116,000 6,380,000 12,332,000 4,455,000 
Noy. 1, 1894..105,874,000 3,504,000 12,581,000 4,029,000 


Rye. 
218,0c0 
366,000 
423,000 
508,000 
583,000 
598,000 
560,000 


Oct. 1, 1894.- 92,100,000 5,206,000 10,765,000 2,401,000 411,000 
Sept. 1, 1894.. 79,826,000 4,295,000 9,380,000 774,000 372,000 
Aug. 1, 1894.. 66,311,000 4,917,000 1,597,000 314,000 241,000 
July 1, 1894.- 65,250,000 7,793,000 3,134,000 383,000 289,000 
June 1, 1894.. 71,816,000 9,555,000 3,401,000 399,000 302,000 





Increases and decreases of available wheat 
stocks, each week, from January 5, 1895, 
as reported to BRADSTREET’S, with com- 
parisons for three preceding years, were as 
follows : 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA. 





































































{East of Rocky Mountains.) + 

Bushels week 

ending 1895. 1894. 1893. 1892. 

January 5-- —578,000 —379,000 +1,013,526 —138,342 
January 12.. —1,422,000 +41,045,000 +385,000 —1,50£,556 
January 19.. —1,708,000 —522,000 +1,750,000 —500,000 
January 26.. —1,147,000 —90,000 —684,000 — 638,825 
February 2. —1,935,000 —666,000 —737,000 +63,637 
February 9. —1,599,000 —165,000 —631,000 —1,747,832 
February 16. —2,152,000 —1r,118,000 —796,000 —575,814 
February 23. —2,718,000 —1,307,000 —252,000 + 103,892 
March 2.,.. 1,700,000 —2,320,000 —478,000 +288,651 
March g...- 1,889,000 —1,382,000 +272,000 —1,063,848 
March 16.... —1,553,000 —1,377,000 —£8,000 —1,015,712 
March 23.--. 1,596,000 —1r,034,000 —751,000 —1I,052,500 
March 30.... —2,421,000 —765,000 —442,000 —1,851,637 
April 62. sn —2,310,000 —1,287,000 —2,078,000 --2,319,935 
Aprilt3. ca. —2,629,000 —2,219,000 —-2,225,000 —1I,047,509 
April 20..... —2,451,000 —I,391,000 —2,556,000 —4,639,152 
April'27-.<-- —3,442,000 —2,380,000 —1,176,000 —2,343,037 
May 4.-.--- 4,283,000 2,033,000 3,315,000 —2,551,365 
May 11. -.2. 3,333,000 —2,626,000 —770,000 —1,865,323 
May x8)... <0 —3,093,000 —1I,975,000 —2,499,000 —4,559,6908 
May'a5\<. 225 —2,647,000 —1,655,000 —2,746,000 —1,166,647 
[ane® =. c2— —2,717,000 —2,297,000 —349,000 —1,426,675 
funé "SJ.520 —3,174,000 —1,616,000 —3,653,000 —1,376,953 
JURE T5--a—6 —2,727,000 —1,526,000 ~—3,595,000 ,—1,123,680 
une seco —1,883,000 —1,853,000 5,033,000 —1I,223,354 
Tone 29. J... —3,023,000 -—1,581,000 —1,084,000 —569,712 
July 655.565 —1,566,000 —893,000 —625,000 —1,841,498 
2,158,000 1,008,000 2,756,000 —1I,003,797 
—1,069,000 —13,000 —623,000 +461,251 
—855,000 -+2,975,000 +27,000 +407,446 
August 3... —1,153,000 3,455,000 —126,000 +1,656,993 
August 10... —540,000 +42,875,000 —1,516,000 +2,624,588 
August 17... —1,39c,000 +1,566,000 —1,659,000 4,042,346 
August 24... —1,366,000 -+1,646,000 —515,000 3,245,063 
August 31... -+1,263,000 -+3,973,000 —540,000 +2,593,090 
Sept. 7----.- 2,857,000 -+3,915,000 —22,000 +3,118,455 
Sept. slAs ae = +1,960,000 -+2,061,000 +1,496,000 +3,250,248 
Sept. 2r..-.. -+2,709,000 +2,693,000 +41,919,000 +4,743,458 
Sept. 28. .... +3,605,300 +2,900,000 43,079,451 
October 9.. +3,369,000 +43,217,000 +4,398,610 
October 16.. +2,611,000 -+2,967,000 +6,311,826 
October 23.. +4,005,000 +42,735,000 +4,739,100 
October 30-. +3,789,000 -+3,238,000 +43,307,865 
November 6 +2,198,000 +3,365,000 -+5,162,782 
November 13 +1,138,000 +4,284,000 +2,774,289 
November 20 +1,278,000 +43,883,000 4,098,582 
November 27 +1,729,000 +1,242,000 +2,106,688 
December 4 -+898.000 +898,000 +4 1,904,382 
December rr —314,000 +41,064,000 +4,986,224 
December18 ~~ ..-.-. +2,005,coo +41,487,000 +4,577.336 
December 25 —219,000 +81,000 —1,651,20r 
December 31 —881,000 +187,000 +2,148,176 





It appears that the State Department has 
collected through its consular service re- 
ports from a number of chambers of com- 
merce and trade guilds in Germany which 
indicate that the employment of convict 
labor is growing in that country, as is also 
the disposition to combat it. According to 
the Washington Avening Star, which sum-_ 
marizes these reports, it is generally held 
by these organizations that free labor can-— 
not successfully compete with work by con- 
victs. In the prison at Erlanger, Bavaria, 
for instance, 14c. is the price for making a_ 
pair of trousers, and $1 for making an 
entire suit of clothes. Machines are used — 
in many prisons, especially in the manufac- 
ture of knitted goods. Hosiery of all kinds 
is made in many of the prisons. Some of 
the largest firms in this branch of industry 
employ convicts. The chief markets for the 
prison-made hosiery, according to the Ger- 
man reports, are Germany, England, Tur- 
key, Brazil and the Argentine Republic. 
The United States is not mentioned as 
among the markets for these goods, a fact 
which one of the consuls remarks upon as 
strange, in view of the fact that this country 
is one of the chief markets for Saxon 
hosiery. He appears to think that there is 
something concealed in this connection, 
and advises codperation with dissatisfied 
free laborers to get at the facts. He thinks 
it possible to obtain information that we 
are getting mats, brushes, dolls, buttons, 
baskets, basketware, hosiery, artificial flow- 
ers, ready-made clothing and other articles 
from Germany which are the products of 
prison labor, but says that to do this it will 
be necessary to employ other means than 
the consular service for the work. 
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CURRENT BUSINESS NEWS. 


Industrial. 

The Chattanooga Tradesman has reports from 
furnace operators ‘‘showing that the demand for 
southern iron is sufficient to take the entire output 
~~ from week to week, and that orders ahead continue 
t to be plentiful. Southern rolling mills are doing a 

large business, manufacturers of iron pipe and of 
agricultural implements are doing better than ever 
before, and, with the adjustment of freight rates, 
the prospects for the future are good.” 

The Press says: ‘‘ While it is almost an impos- 
sibility to give anything like a correct statement of 
_ what the output of bicycles will be this year, it is 
_ by common consent spoken of as between 400,000 
and 500,000 wheels. A majority of close observers 
in the trade would doubtless fix the figure at 
550,000. Such a large number of wheels represents 
an enormous outlay, particularly when it is cal- 
culated that each wheel sells for an average price 
of not less than $65. At this rate the sum pro- 
- duced is $29,250,000." 

The Pennsylvania Railroad Company is credited 
with intending to build a new passenger station at 
Pittsburgh, to be one of the finest on the continent. 

The striking miners of Marquette county, Mich., 
returned to work Monday morning. Only their 
aversion to starting work on Friday prevented 
their working on that day. The miners go back at 
the wages offered by the companies eight weeks 
ago, and which is the highest paid on any ore 
range in the United States. 

After weeks of agitation, the Fall River Weavers’ 
Union has voted almost unanimously not to strike 
for an advance of wages. 

There is another suspension of mining operations 
in the Clinton district, in Indiana. The operators 
have ordered the men to take out their tools, with 
the intention of closing the mines until the wage- 
scale question in the state is finally settled. 

According to a dispatch from Houghton, Mich., 
this year's output of copper by the Calumet & 
Hecla Company will be nearly 20,000,000 pounds 
more than last year, an increase of one-third. 

A St. Louis dispatch says that a big strike is 
brewing on the Wabash Railway, which threatens 
to tie up the entire system between Toledo and 
Kansas City. The trouble, jt is said, is due to the 
2 discharge of employees of the road for membership 
in the various brotherhoods. Wabash officials deny 
the story. 

The derrickmen’s strike in New York, which 
since last week has practically involved the whole 
stone industry of the city, has been terminated by 
the action of the master stonesetters in agreeing to 
arbitrate the matter in dispute. 

The militia are being withdrawn from Ishpeming 
and Negaunee, Mich., and work is being gradually 
resumed at all of the mines there. It will be two 
weeks yet before the water is pumped out of the 
lower levels. 

Advices from Trinidad, West Indies, received at 
Colon, state that there has been an immense influx 
of miners and prospectors at the gold mines at 
Carsevenne and on the island of Cayenne. ‘‘ Large 
quantities of gold have been found, and the indica- 
tions are that there is a gold belt extending from 
Venezuela to Brazil.” 

Wages advanced: Benwood, W. Va., iron works, 
I,500 employees, Io to 15 per cent. ; Lebanon, Pa., 
bolt works, 10 per cent.; Waltham, Mass., watch 
factory. 

Suikes: Philadelphia, Pa., woolen mill, 4co em- 
ployees, for advance; Philadelphia, Pa., carpet 
weavers, 150 employees, for advance; New York 
city, stonecutters, 4,000 men, for advance. 

It was announced in Baltimore Thursday that 
work will be resumed at the works of the Maryland 
Steel Company, at Sparrow's Point, in a week or 
ten days. 

The Indiana window glass factories started their 
fires on Wednesday. Laborers, skilled workmen 
and office help go back at increased wages over 
last year of from 7 to 15 per cent. 

On a small business the Pittsburgh steel billet 
market has gone off about $1 per ton from the 
highest point “largely through the offering of 
small lots by brokers. It is not quite clear whether 
this covers resales of large consumers, or whether 
it is done for a temporary effect.”’ 

The /ron Age says: ‘‘ Cleveland is the gathering 
place this week of two groups of heavy interests. 
The billet makers are in session, but in view of the 
adverse attitude of several very important ooncerns 
identified with consuming interests, there is little 
hope that an arrangement will be perfected.’ 
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Commercial. 
Chauncey M. Depew is reported to have ex- 
pressed himself as follows regarding the spread of 


American enterprise when it is conceded we grow 


porter who enters his goods under the Immediate 


pack of white cohoes salmon shall have been 
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prosperity in Europe: ‘‘ Both in England and on 
the continent there is prosperity and an abundance 
unknown for years. Not only are the crops good, 
but the world has adapted itself more readily than 
for a decade to the revolutions of invention and dis- 
covery and the instantaneous communion of distant 
markets. All classes of people are sharing in the 
better times and are more hopeful of the future.” 

Receipts of wheat at Duluth have been very 
heavy. A week ago they were said to be the largest 
in the history of that city. 

The Wool Reporter says: ‘‘ Every advance in 
wool abroad brightens the outlook for American 
manufacturers, since it makes it more impossible 
for foreign manufacturers to deliver duplicate or- 
ders of spring goods at present prices.” 

Messrs. Clapp & Co., New York, state: ‘‘ Great 
Britain’s export goods October 1 to August 31 ag- 
gregated 233,931,000 pounds yarn and 4,714,392,000 
yards piece goods, valued at $258,165,000. Our do- 
mestic exports seven months ending July 31 were 
valued at $7,714,618. It is a pitiable exhibit of 


Company has declared a quarterly dividend of 4% 
per cent., payable November 1. 

The Metropolitan Traction Company of New 
York has declared a quarterly dividend of 1% per 
cent., payable October 15. 

The Texas Pacific Coal Company has declared a 
dividend of 1 per cent., payable October 20. 

The New York, New Haven & Hartford Railroad 
Company has declared a quarterly dividend of 2 
per cent. 

The Edison Electric Illuminating Company of 
New York has declared a quarterly dividend of 1% 
per cent., payable November tf. 

The Keokuk & Western Railroad Company has 
declared a semi-annual dividend of 1 per cent., 
payable October r. 

The Mexican Telegraph Company of New York 
has declared a quarterly dividend of 2% per cent., 
payable October 1r- 

The New York Daily Stockholder says it is 
roughly estimated by bankers that the money to 
pay assessments under reorganization plans to 
come from abroad in the next few months will 
two-thirds to three-fourths the world’s crop and all | exceed $20,000,000. 
the contract cotton.” 

W. E. Curtis is credited in a San Francisco dis- 
patch with the following: ‘‘It is understood the 
Union Iron Works will get an order for one battle 
ship and one cruiser for Japan, and that the Cramps 
will receive a like commission.” 

It is reported that another advance in prices of 
coal of 25c. to 5oc. a ton will be announced by 
the coal companies early next week. 

The Treasury Department has lately changed 
the customs regulations so as to permit the im- 


Railroads. 

The Rondout & Southwestern Railway Com- 
pany has been incorporated at Albany to build a 
road thirty-four miles from Summitville, Sullivan 
county, to Kingston. Capital, $500,000. 

The stockholders of the Evansville & Terre 
Haute Railroad Company will hold their annual 
meeting on October 21. 

The all-rail east-bound shipments of dead freight 
from Chicago last week weze 60,998 tons, against 
60,900 tons the previous week and 58,472 tons the 
corresponding week of the previous year. 

The Chicago, Peoria & St. Louis Railroad was 
sold on Saturday last under an order from the 
Federal Circuit Court to the bondholders’ reorgan- 
ization committee for $2,100,000. 

The transfer books of the New York Central & 
Hudson River Railroad Company will close on 
September 30 and reopen on October 16 for the 
purpose of a quarterly dividend, payable Octo- 
ber 15. 

Claims of the receivers of the Richmond & Dan- 
ville Railroad Company against the Georgia Cen- 
tral, amounting to $1,213,405, were sold at public 


Transportation act to change the destination of the 
goods from one interior port to another at his 
pleasure. 

The /ron Age says the situation ‘‘in the steel 
market is puzzling. It has been difficult to under- 
stand where all the product turned out goes to in 
the absence of a good railroad demand, and yet the 
larger interests are scrambling for raw material. 
It can only be explained by assuming that im- 
portant developments in steel rails are pending.” 

A Vancouver, B. C., dispatch says: ‘ The total 
salmon pack in British Columbia this season 
amounts to 513,693 cases, of which 349,590 repre- 
sents the Fraser river pack, the remainder being 
those of the northern coast’ canneries. The total 
pack of last year was 494,371 cases, and if the 
large shipments of frozen salmon, already aggre- 
gating several hundred tons, be added to the 
present pack, it is clear that when a small further 


court, for $5,c00 to C. H. Coster, representing the 
Richmond Terminal reorganization committee. 

Representatives of the allied southern railroads 
pelonging to the Southern Railway & Steamship 
Company met in New York city Thursday to dis- 
cuss matters relating to freight and passenger 
schedules for the coming year. 

The Illinois Central Railroad directors have 
issued a call for a special stockholders’ meeting on 
November 26, to pass on a proposition to increase 
the capital stock from $50,000,000 to $60,000,000. 
It is said to be the intention of the company to 
equip its suburban system with electric motive ma- 
chinery. 

The New York Central annual report for year 
ending June 30 compares with preceding years as 


completed, this season’s output will be in 
reality the largest on record. The wholesale value 
of this season’s output will, estimated on a very 
conservative basis, exceed $2,500,000, of which sum 
it is computed that nearly $600,000 will represent 
wages paid to fishermen. 


Financial. 
The following securities were sold at auction this 
week at New York: 


1g Shares Fulton Municipal Gas Co., $100 each.... 205% follows : 

50 Shares Bank of New York, N. B. A., {100 each. 2344%% 1895. 1894. 1893. P 1892. 

67 Shares National Park Bank, $1co each .......-. 2764 % Gross .....- $42,489,537 $43,678,200 $46,936,694 $45,478,625 
147 Shares New York Hemp & Flax Mfg Co.....-- 10 Op. Exps..- 28,810,443 29,508,407 32,291,877 34,139,113 
200 Shares Tucker & Carter Cordage Company. .$3 per share Net -=...-<- 13,679,003 14,169,793 14,644,817 14,339,512 

1 Share Broadway & Seventh Avenue. .-.-.-.--.- 192% | Charges .--- 10,550,679 10,455,034 10,111,948 9,812,126 
1 Share Forty-second Street, Manhattanville & St. Profit. 2 <5 3,122,413 3,802,486 4,760,292 4,604,737 
Nicholas Avenue ....-..--------..00+--+---- 53 Dividends -. 4,339,990 4,588,826 4,470,415 4,478,415 
Shares Union Trust Company ---.-.------------- 721 Deficit. 2..- 1,217,576 Def. 786,340 Sur. 288,877 Sur. 133,322 


Shares Dry Dock, East Broadway & Battery. --- 


2 

2 . 
2 Shares Lincoln National Bank..-..--.---------- The figures for the September 30 quarter (esti- 
2 

2 


Shares{lingoln Sate Deposit GoMpany sss ooo mated) compare with previous years actual as 


Shares Erie & Kalamazoo Railroad Company... 








5 Shares Norfolk & Southern Railroad Company. - 67 follows: 
ro Shares Wagner Palace Car Company.-..-.------ 160 1895. 1894. 1893. 1892. 
4oo Shares Madison Square Garden Company 12 i089. oc cece $11,850,200 $10,840,821 $12,211,847 $12,066,595 
s2 Shares National Shoe & Leather Bank ..... x 94 Op. Exps 7,720,000 7,114,758 8,268,089 8,398,520 
zo Shares Electric Engineering & Supply Co I Neb ae 3,830,200 3,726,063 3,943,758 3,668,079 
$10,000 Iron Steamboat Company ist mortgage 6 per Charges 2,630,200 2,630,152 2,629,848 2,508,215 
cent. bonds, due 1901.....------------------ 594% | Profit .. ..-. 1,200,000 1,095,911 1,313,910 1,159,853 
$648 Manhattan Kailway Company 4 per cent. reg- Dividend ... 1,000,000 1,192,853 1,117,853 1,117,851 
istered bond ....-..----------+------+------ 97% | Surplus.-.-- '200,c0oo Def. 96,942 Sur. 196,056 Sur. 42,005 
$1,000 Peoria & Eastern 1st 4 per cent.----..----- = 8214 
$1,000 Christopher & Tenth Street 7 per cent...-.- 1094 A 
$roo Chicago, Burlington & Quincy 4 per cent 90 Miscellaneous. 
$4,000 Milwaukee, Lake Shore & Western 6 per cent. E : 
consolidated xSt 8. ceenons = Soe anes ataeasen =e 13254 Secretary Morton ‘‘has determined to discon- 
$3,000 Escanaba Water Works Co. mortgage bonds ... 10 : : . . cs 
$7,0co Kinderhook & Hudson River 1st........------- ° | tinue the special agencies of the Agricultural De 
$4,000 Homer Water Works Company rst 6 per cent. .- I partment in Europe. These were instituted by 
1,,00 Adams Water Works 6 per cent...-.--..------- x = A 
ede Rochester Water Works 6 per Cent:s<saceaotes- I Secretary Rusk, and had for their object the propa- 


Menominie Water Works Company 6 per cent. 
xst consolidated ...-...-----------+-+---+=---- I 
Escanaba Water Works Company 6 per cent... I 
Kinderhook & Hudson rst 6 per cent..-...----- I 
I 
I 


an gation of intelligence abroad regarding American 
food products and the securing of information con- 
cerning the obstacles which prevented the greater 
use and sale of American agricultural productions. 

The following annual meetings of railroad and} * * * Mr. Morton asserts that the value of the 
other corporations are announced : special agents is not commensurate with their cost, 
and that it seems inconsistent to hire men for pro- 
moting international trade in the face of the obsta- 
cles raised by high tariff barriers.” 

Secretary Olney has created a board, consisting 
of the Third Assistant Secretary of State, the Solic- 
itor of the Department and the Chief of the Con- 
sular Bureau, to examine candidates for appoint- 
ment as consuls under the President's order pub- 
lished September 23. They are to conduct written 


$4,000 
$7,000 
$4,000 
$4,c00 


Beaver Dam Water Works Company 6 per cent... 
Newark, N. Y., Water Works Co. 6 per cent.... 


Alabama Great Southern. .......--------------- ..-October 2 
Chesapeake & Ohio..-..---.--------------- ..October 22 
Illinois Central. ..-- ..October 16 
Lake Erie & Western. ........--.--------~ . -October 2 
Louisville & Nashville....... ..-.-------- .-October 2 
Manhattaws oo=-22 2-6 ieee een ees suc ..November 13 
Minneapolis & St. Louis....-..--------- .--October r 
Northeras Pacific. ....-.-..-.---.s-----<- .-October 17 
St. Louis, Alton & Terre Haute..---.--- .-October 23 
St. Paul & Duluth.........--..------- .-October 10 
St. Louis Southwestern. ....-.-------- .. October 1 
Western Union Telegraph Company October 9 


The Chicago, Rock Island & Pacific Railroad 












auction in New York on Tuesday, under order of 
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examinations at the department from time to time, 
upon due notice to candidates. 
are to be severe. 

A Washington dispatch asserts that Secretary 
Carlisle has decided to reject all bids submitted 
under the advertisement of the Treasury Depart- 
ment, issued in June last, for proposals for the 
sampling and assaying of imported ores, including 
lead. 

The Secretary of the Interior has rejected the 
bids of the Idaho Canal Company and others for 
constructing an irrigating canal through the Fort 
Hall Indian Reservation, in Idaho. The depart- 
ment’s idea is to have the work done in such man- 
ner that it will furnish employment for the Indians. 

San Francisco advices say that information has 
come to the federal authorities there that many 
British sealing schooners have been carrying arms 
in open defiance of the treaty and that the hunters 
have boldly violated every clause of the law. Com- 
plaints will be made to the State Department and 
the matter will be laid before the British govern- 
ment. 


The examinations 


Foreign. 

The London Financial News says: ‘‘ Chili seems 
to contemplate another loan, this time for £6,- 
000,000, with the double object of strengthening 
the Treasury in carrying through the conversion of 
the paper currency and persevering with the con- 
struction of railways.” 

Sir Herbert Murray, who in March last was ap- 
pointed to go to Newfoundland to distribute the 
financial assistance to the colony which had been 
voted by Parliament, was appointed Governor of 
the Colony of Newfoundland on September 24. 

Beerbohm (London) says: ‘‘ The past season, as 
we have before indicated, has witnessed the largest 
supply of foreign wheat and flour in the United 
Kingdom on record, and yet so great has been the 
demand for wheat that stocks in first hands in the 
ports have been only increased about 300,000 quar- 
ters. The following shows the actual supply in the 
past three years ended August 31: 





Quarters. —~ 
1893-94. 1892-93. 
22,209,000 22,201,000 
5,000,000 6,500,000 


1854-95- 
24,434,000 
5,000,000 


Foreign wheat and flour, net. 
Home-grown wheat. -.-....-.-- 





EotalS =. doen aceon ee sae 295494) 000 

The Vienna Pesther Lloyd says: ‘‘ The most 
striking disclosure in the recent Hungarian min- 
ister’s report of the wheat and rye crop of 1895 is 
the diminution of the wheat area in the under- 
mentioned countries, which is shown as follows: 


Per cent. 


27,209,000 28,701,000 














Great Britain........-.-.----. Since 1890. ........-.---=- 28.28 
France’ .< .-< 5-10 
Germany --- 0.55 
Hungary... 3-01 
Austria . ..-. since 1890.. - 12.84 
Ntalyncus -- since 1894-- 0.17 
Russia® =. s=- . Since 1894. . os. 17OG: 
United States es ess ees ean n since 18g1-. - 18.08 
AuStralaSia ovcgnelss acese eon Since 38orxU-¢ 20 see eee 3-68 


Since last year the area under wheat has decreased 
about 625,000 acres.” 

At a meeting in Nijni-Novgorod last week it was 
decided that a Russo-American company should 
be formed to establish a locomotive manufactory in 
Russia, the work to be managed by Americans. 

It is announced that the United States and Hayti 
Cable Company has chartered the cable steamer 
Mackay-Bennett, owned by the Commercial Cable 
Company, for the purpose of laying the first section 
of a submarine cable to connect New York direct 
with Hayti, West Indies. 

A dispatch from St. Petersburg says the tariff 
of Russian railways on export of Russian produce 
to America by way of Hamburg has been reduced 
30 per cent. 

The Paris Gau/ois says that the French govern- 
ment is considering the question of issuing a new 
loan this year. 

The United States consul at Frankfort, Germany, 
reports that the beet sugar product for all European 
countries for this year is estimated at 3,015,000 
tons, against 4,730,000 tons for the previous year, 
which was an abnormal yield. 

The Humburgische Borsenealle denies the report 
that an agreement has been reached between the 
Standard Oil Company and Russian firms in re- 
gard to a division of the petroleum trade. 

Dispatches from San Salvador say that the for- 
eign consuls there denounce the reports that the 
country is in an unsettled condition. 

According to Paris advices, M. Plichon, deputy 
for the Nord, has written to the French Minister of 
Agriculture giving notice that, when the Chamber 
meets, he will ask the government to put an end to 
the frauds committed in the working of the 
“temporary admission” clauses of the customs 
acts, which frauds, he says, are the cause of the 
great decline in prices. Itis by these ‘‘ temporary 
admission "’ clauses that French millers are able to 
import wheat duty free by exporting an equal, or a 
so-called equal, quantity of flour, 
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RECENT LEGAL DECISIONS. 


{Prepared expressly for BRADSTREET’S.} 


Note—Loan—Surety. 

The Supreme Court of Georgia held, in the 
recent case of Patterson vs. Clark, that ordinarily 
where money is borrowed and a promissory note 
given for the same, signed by the borrower as 
principal and another as surety, the money bor- 
rowed becomes the property of the principal, and 
if used in paying off a judgment against him the 
judgment is thereby extinguished; but if, before 
signing the note, the surety stipulated with the 
principal that the judgment should not become ex- 
tinguished, but should remain open against the 
principal for the benefit of the surety in order to 
indemnify him against loss by reason of the surety- 
ship, the payment of the original holder of the 
judgment with money thus raised did not extin- 
guish and satisfy the judgment. 


False Representations—Action. 

The Supreme Court of Minnesota held, in the 
recent case of Hedin vs. Minneapolis Medical and 
Surgical Institute Company, that false statements 
and representations to warrant an action for deceit 
must be, generally speaking, as to material fact or 
facts, susceptible of knowledge, and if they appear 
to be mere expressions of opinion upon matters of 
conjecture and uncertainty they are not actionable, 
but that there are many cases in which the false as- 
sertion of an opinion will amount to fraud, and that 
where a party possesses special learning on the sub- 
ject with respect to which he expresses an opinion, 
a false statement and representation made to one 
who is ignorant upon the subject, where deception 
is designed and injury follows from reliance upon 
such an opinion, will support the action. 


Animals—Disease—Police Power. 

The Supreme Court of Indiana held, in the 
recent case of Loesch vs. Koehler, that where the 
fundamental law provides that no person shall be 
deprived of his property without due process of 
law, the confiscation and destruction of animals 
cannot be justified as a penalty for the violation of 
the law against cruelty to animals: that the police 
power does not extend the right as an element of 
punishment to the owner of animals killed without 
the essential element of notice; neither is it a 
method of quarantine, since it does not make the 
destruction depend upon the existence of infectious 
or contagious diseases, or conditions of public 
health: that forfeiture and destruction authorized 
by the statute is not a part of the penalty for the 
offense of cruelly using the animals; that no per- 
son can be deprived of any article which is recog- 
nized as property without a judicial hearing after 
due notice, and no degree of misconduct or wrong 
can justify the forfeiture of the property of a citizen 
except through some judicial procedure, in which 
the owner shall have notice and opportunity ta 
contest the forfeiture, and that forfeitures of rights 
and property cannot be adjudged by legislative 
acts, and confiscation without judicial hearing after 
due notice would be void as not being due process 
of law. 


Note —Corporation—Ultra Vires. 

The Supreme Court of Georgia held, in the re- 
cent case of Towers Excelsior and Ginnery Com- 
pany vs. Inman, that whether one who in good 
faith and for value purchased, before its maturity, 
a negotiable promissory note executed by a cor- 
poration chartered by a superior court, and having 
under the charter authority to execute such notes, 
is or is not bound to take notice of the general 
powers of the corporation, with a view to ascertain- 
ing whether or not, in purchasing the property for 
which the note was given, it acted ultra vires, yet 
where the corporation retained the property for 
which the note was given, it could not set up the 
defense of ultra vires, even to an action upon the 
note by the original payee, and much less could it 
set up this defense to an action thereon brought by 
a person who had purchased as above stated, and 
that even if the corporation offered to rescind the 
contract it had made for the purchase of the 
property, on the ground that the property was 
either totally or partially worthless, but made no 
offer to rescind upon the ground that its action in 
purchasing was ultra vires, the corporation under 
these circumstances would, as to the innocent pur- 
chaser of the note, stand in law just as if it had 
simply retained the property without making any 
offer to rescind. 


Corporation—Seal—Manager’s Authority. 

An officer of a corporation shown to be a general 
manager and intrusted with the management of 
the entire business of such corporation will be pre- 
sumed to have authority to execute a bond in the 
name of the corporation, {according {to thejdecision 
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of the Supreme Court of Michigan in the case of 
Sarmiento et al. vs. The Davis Boat and Oar Com- 
pany, reported in the Daily Record of Baltimore. 
The court said: ‘‘ The only statute cited by counsel 
for the complainants upon which they rely to show 
the requirement of the use of the corporate seal is 
Act No. 162, public acts of 1893, which reads as 
follows: ‘Any corporation, joint-stock company, or 
partnership association, limited, may have a com- 
mon seal, which it may alter at pleasure, and that 
such seal affixed to any instrument purporting to 
be executed by any such corporation, joint-stock 
company or partnership association, limited, foreign 
or domestic, shall be prima facie proof of the due 
adoption of said seal, and that it was affixed to said 
instrument by due authority, and that said instru- 
ment was in fact lawfully executed by such corpo- 
ration, joint-stock company or partnership associ- 
ation, limited.’ This act does not require the cor- 
porate seal, but only makes it prima facie proof of 
due authority whenever it is attached. It would be 
impracticable to require every railroad or vessel 
corporation, doing business in many counties of 
the state where it has litigation, and also in other 
states, to use its corporate seal in every such case.” 





Sleeping-Car—Theft—Liability. 

The Supreme Court of Georgia held, in the 
recent case of Kates vs. Pullman Palace Car Com- 
pany, that relatively to a person occupying a berth 
in a sleeping-car, for which he has paid the 
customary fare, a sleeping-car company is under 
the duty of maintaining such watch and guard 
while the passenger is sleeping as may be reason- 
ably necessary to secure the safety of such money, 
jewels and baggage as he may properly carry on 
his person or have in his possession while traveling 
in the car; and if, while he is asleep, such prop- 
erty is taken from his possession, the burden is 
upon the company of showing the loss did not occur 
because of a failure upon the part of its employees 
to discharge this duty; that the fact that the loss 
was occasioned through the negligence of the pas- 
senger would, ordinarily, be a good defense, but 
where it appears that the acts of the passenger 
alleged to be negligence were caused by the wrong- 
ful conduct of the company itself, the latter is 
estopped from claiming immunity because of such 
acts, and that proper diligence on the part of a 
sleeping-car company towards one of its patrons 
involves the exercise of ordinary care in looking 
out for and taking care of such property as may bet 
by him casually left in the car of the company upon 
his leaving it, and the restitution of the property to 
the owner when ascertained ; and where such prop- 
erty is actually found by the servants of the com- 
pany, or is left or dropped in such place and under 
such circumstances as that, by the exercise of 
ordinary care, it ought to have been found by them, 
the company will be liable for its value. 





Elevator —Accident—Liability. 

The Supreme Court of Wisconsin held, in the 
recent case of Ziemann vs. Kieckhefer Manufac- 
turing Company, reported in the Chicago Legal 
News, that one who puts an elevator in a building, 
being used under his supervision and control, but 
awaits acceptance till it is found to be in complete 
running order, is not liable to a servant of the 
vendee, who, while working not in connection with 
the elevator, is injured by reason of some defect 
therein. The court said: ‘It is contended that 
the defendant was liable as for a breach of duty 
imposed upon it at common law to avoid acts, the 
natural and probable consequences of which would 
be imminently dangerous to the lives or persons of 
others. Elevators such as this are in such uni- 
versal use that we cannot say that one placed in 
position and in use is per se a machine, device or 
appliance imminently dangerous to the lives of 
others, or that serious injury to any person using, 
operating or approaching or being near one would 
be a natural or probable consequence of such use. 
A steam boiler, by reason of defects in material or 
workmanship, may explode, causing serious injury 
or loss of life; but it cannot be maintained that 
one who had manufactured and sold such boiler, 
in the absence of actual knowledge of such defects 
or of fraud, would be liable for the consequences of 
such explosion. * * * And we think the same 
rule applicable to the present case. There is no 
claim that the defendant had acted recklessly or in 
bad faith, or that it had any notice in fact that the 
elevator was defective, and that the particular in- 
jury to the plaintiff or injury to any one would be 
the natural and probable consequence of its use 
and operation. The allegations of the complaint 
are not sufficient to show that there was any breach 
by the defendant of the common law duty relied 
on. For these reasons we think that the demurrer 
was properly sustained,” 





BUSINESS NOTES. 


The Cost of Pauperism. 

A British blue book has just been issued contain- 
ing the poor rate return for the year ended Lady 
Day, 1894. The principal items of expenditure 
were in maintenance, £2,198,312; out relief, £2,- 
460,503; maintenance of lunatics in asylums or 
licensed houses, 41,466,185; workhouse or other 
loans repaid and interest thereon, £677,082; sala- 
ries and rations of cfficers and superannuation 
allowances, £1,629,061; other expenses, £1,242,- 
362; total, £9,673,505. In comparing the expend- 
iture of 1893 with that of 1894, it will be found 
that under every item in the latter year there was 
an increase. The total of poor law expenditure, 
which was £9,217,514 in the year ended Lady Day, 
1893, increased in one year by £455,991. 





German Shipping. 

A Berlin paper (Awhlow's) says: ‘‘ English ship- 
pers are taking an unfavorable attitude towards the 
canal. It is most probable that Germany has to do 
with a firm ring of interested parties formed to 
boycott the canal, and thus to obtain a reduction in 
the canal dues, which would mean further profit for 
the English carrying trade at German expense. It 
would therefore be well to await quietly further de- 
velopments in the receipts of the canal, and to 
grant advantages to German, Dutch and Belgian 
North sea ports until the English see their way to 
yield. Any further reduction of the dues would 
mean the predominance of English coal in the 
Baltic. Germany should not neglect to make the 
most out of the English boycott, and to obtain 
possibly the greatest part of Russian freight busi- 
ness for German North sea ports.”’ 


Petroleum Fuel in Russia. 

The Engineering and Mining Journal says: ‘‘The 
question of using petroleum as fuel on Russian 
railways is attracting attention from the authorities. 
Some time ago the Ministry of Ways and Commu- 
nications approved of the Nikolai Railway at least 
partly substituting oil for wood, and for this pur- 
pose a dozen locomotives have been altered. The 
locomotives on the Bologoje-Moscow section will 
also be altered. At Moscow and Twer reservoirs 
will be erected for the storage of the petroleum. 
The Vladkavkas-Rostow, the Gejési-Zarizyn and 
the Rjasan-Ouralsk railway lines are also con- 
templating the adoption of petroleum as fuel. The 
same fuel is used on the Transcaucasian and other 
lines, and is being tried on the St. Petersburg- 
Oranienbaum line, and it is asserted that it can 
also be used with advantage for the Siberian 
Railway.” 


Still Another Wheat Crop Estimate. 

Beerbohm's, London, says the relative deficiency 
in the Russian wheat crop is regarded as offsetting 
the increase in the French crop estimates, and, 
taking the crops in the leading countries as a 
whole, the following may be taken to represent the 
difference compared with last year: 





Estimated, Final, 

1895, grs. 1894, grs. 

Austria-Hungary 24,000,000 24,100,000 
Prance .. 220s 42,000,000 42,800,000 
Germany... 13,000,000 13,500,000 
Roumania - - 8,250,000 5,300,000 
Bulgaria ..-. 6,500,000 4,000,000 
Ttaly tsa seee os 13,000,000 14,750,000 
Russiaseesen 42,000,000 55,000,000 
Americas. ce. 56,000,000 64,000,000 
Argentina .... 7,200,000 10,300,000 
Australasia - 4,100,000 5,100,000 
ndiae Soca aoe 29,300,000 31,600,000 
United Kingdom 5,000,0c0 7»500,000 
Totals. «2ccsceecessesceeaeeebes 258,600,000 277:950,000 


“These returns show that, after making all allow- 
ances, the world’s crop (including the countries 
not above enumerated) is still about 20,000,000 
quarters less than last year and about 15,000,000 
quarters below that of 1893.” 


Ball Bearings for Carriages. 

At a meeting of British carriage manufacturers a 
speaker said: ‘‘ Our great aim in life is to reduce 
friction to a minimum, and the pneumatic tire 
offers us great assistance in that direction, as it en- 
ables us to render traction very much easier; but it 
has always seemed to me that in our efforts to 
reduce friction we have not devoted to ball bearing 
or roller axles the attention that they deserve. It 
is true that the former have been before the trade 
for a number of years, but their use has never been 
encouraged. There are several causes of the dis- 
trust with which they have hitherto been regarded : 
(1) The balls were liable to fracture when a car- 
riage with iron tires was running over pavement or 
uneven roads; (2) the balls were difficult to handle 
and adjust when a wheel had to be taken off or put 
on an axle, and (3) our customers never seem 
inclined to pay for them. ‘I can offer no suggestion 
as to the manner in which the latter difficulty may 
be overcome, but the other defects have been or 
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are almost removed. With the pneumatic tire there 
is very little fear of fracture from shock, and, more- 
over, the manufacture of the steel balls has been 
much improved during recent years. It has not 
yet been possible to employ them satisfactorily un- 
less the wheels had either solid rubber or pneumatic 
tires, or unless there was an India-rubber collar be- 
tween the axle-box and the nave. With the pneu- 
matic tire, however, we can avail ourselves of all 
the advantages which they offer, because the risk 
of breakage is minimized.” 


French Railway in Tongking. 

The Zimes, London, says: ‘‘ While consider- 
able interest has been aroused as to the projected 
French railways for tapping the trade of southern 
China from Tongking, it may be worth while 
briefly to describe the single railway that has as 
yet been constructed in that province. It runs 
from Phu-Lang-Thou, about 30 miles north of 
Hanoi, to Langson. It is 64 miles in length, and 
being built on the Decauville system, with a very 
narrow gauge, is little better than a tramway, but 
it took 4% years to construct it, and it cost three- 
quarters of a million sterling, or over £11,000 a 
mile. It is now proposed, first, to connect Phu- 
Lang-Thou with Hanoi, and then to continue the 
line to Nacham, on the Chinese frontier, 20 miles ; 
north of Langson. First of all, however, it is pro- 
posed to widen the gauge from its present gauge 
of about two feet to one of a meter, and for this at 
least a quarter of a million will be required. An- 
other important line to Laokai, on the Song-ka, 
has been suggested, but this will have to wait 
probably for some time.” 


Our Big Potato Crop. 
The Press (N. Y.), an authority, says: ‘‘ The 
unusual incident of a high price concurring 
with a large crop in any one year, and that, 
too, a year of disaster and scarcity of money, hap- 
pened in the year 1893 to the producers of potatoes 
in the United States. The crop was 33,000,000 
bushels larger than in 1892, and yet the price was 
from soc. to 75c. a barrel higher. In every other 
year during the preceding eight an increase in the 
crop had been attended by a reduction in price 
sufficient to result in a lower aggregate value on 
the entire crop. This appears from the following 
table, showing volume of crop, total vaiue and 
prices : 


Fear. Bushels. Values. Price per barrel, 
BLE aces 168,051,0c0 $78,441,940 $1.75 
- 134,103,000 91,506,740 2.00 to $2.1244 
- 202,365,000 81,413,589 1.75 to 1.874% 
- 190,000,000 75,570,000 1.75 to 2.00 
= 135,000,0c0 104,895,000 2.1214 
225,000,000 83,475,000 1.75 to 2.00 
- 150,000,000 84,800,000 1.75 
- 183,034,203 108,661,801 2.25 to 2.50 
soca ect ee 170,787,338 91,526,787 1.48 





The crop of 1894 ruled at a comparatively low 
price, notwithstanding it fell below the crop of 
1893 in quantity, and now the crop of 1895, which is 
estimated to be the largest ever known, is selling 
at from 75c. to $1.25 a barrel in the eastern cities, 
which are the markets of final consumption.” 





More World’s Wheat Estimates. 
Dornbusch (London) gives the following prelimi- 
nary estimates concerning European importing 
countries for the cereal year 1895-96: 




















Quarters— 
Estimated Food, seed 

yield. and mfres. Deficiency. 

United Kingdom...__... 5,000,000 30,500,000 25,500,000 
IBYEN Gey lect. ete eee 41,100,000 44,500,000 3,400,000 
Belgium and Holland... 3,100,000 7,000,900 3,900,000 
Germany nc ons eosceee 13,000,000 17,060,000 4,000,000 
italy: -<Geeceaee co -- 13,000,000 18,500,000 5,500,000 
Spain and Portugal ..... 11,500,000 15,000,000 3,500,000 
Switzerland and others.. 3,000,0co 5,000,000 2,000,000 
Totals: c.f ccceece 89,700,000 1377500,000 47,800,000 


To meet the requirements of Western Europe as 
set out in the preceding table, it is assumed that 
exporting countries will be able to ship 49,000,000 
quarters. The exporting countries’ probable ship- 
ments to Western Europe for the cereal year 
1895-96 are given as follows: 







Quarters. 
Russia. 2. ..05 25. oy .oven otters ten oe eee 15,000,000 
Danube and Turkeyo-ec0. - 2, se eee 6,000,000 
Aus tria-Elu ap ary cccen esis ects sence oemaeee 1,000,000 


India, Persia and Asia Minor. . 
United States and Canada... _- 
Australasia and South America. . 
Eeypt, North Africa, ete. 2-25. seee saat seems 


3,500,000 
16,00C,000 
7,900,000 
500,000 


49,000,000 








‘‘A supplement presents a synopsis of the world’s 
wheat crop for 1895 and for seven previous years. 
This shows that Europe apparently has produced 
about 8,000,000 quarters less than in 1894, and 
about the same quantity as in 1893. America, 
North and South, seems to come short of 1894 by 
3,000,000 quarters, and India is 2,000,000 quarters 
less than last year—say, in the aggregate, about 
13,000,000 quarters under the corrected figures of 
1894. This deficiency is smaller than had been 
estimated earlier in the season and before the crops 
were cut,” 
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7 PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


















































































































































































































































































































































































































p SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895. 
4 Rate Sat., Sept. 21. Mon., Sept. 23. Tues., Sept. 24. Wed., Seft. 25. || Thurs., Sept. 26.|| Fri., Sept. 27. 
! Date per Highest Highest 
| Stock Bonded payment cent. ||Divi'nd|| Sales o7 and and e pe — rs 
‘ Mileage last last ertod. || the week, lowest lowest STOCKS, 9 & 9 & 9 iva) 9 b ie) iva] ra) 
outstanding. |\\Inaebtedness| dividend || divi- 3 & a = R | 8 = & a Sy & 8 s a 8 SS FR 8 S 
declared. || dend. Shares. 1894, 1895. 5 by = bY 8 & 5 5 : s p 3 y 5 3 s by 5 
$12,000,000 Pree ea-s [[Sept. 2, ‘95 2 ||Q. Mar. 235 1543%4| 140 150%| 140 Adams Express a aS - ||14934|1490%11493%4||149 |149 | 149 = - Ae ~~ = 50 |14974|150 
20,237,100 } ipGRoootl! sa° Il, ates Ss <5 45305 34%4| 21%4|| 304] 184%|| American Cotton Oil Co. common. 23%| 23%| 23%|| -- oe ns 21 201%) 21 21%| 2014| 21%} -. a 215@| 2144| 215¢ 
10,198,600 X Pisw |June~ z.’9s 3 likes D, 540 79%| 63 79%| 6134|| American Cotton Oil Co, pref siti “f a3 Rs —- os 714%| 71%| 71% || 69%| 6934] 6934|| 7044] 70%| 7044]] .- cs %, 
18,000,000 sl & J. o4 116 108 11944| 109 American Express a|\ieoe cs “4 x = -. |ltrs |22454]11456|| -- oe “a Ms fer z urs jarg |erg 
37+500,000 3 } Q 190,152 114%| 7554|| 1213@| 86%|| American Sugar Refining Co*. -- -||x07 | 10554|10634||10944|107  |109%!|10944|1069g]107 ||1083g|107 | 108 4} |108 7g |107 3% |107 76] | 10834] 107 44| 108 4 
37,500,000 1% . 1,028 too] 793%4|| 107 go4%|| American Sugar Refiniug Co. pref* 2 ee =o = rory|ror |roxr ||ror |roolgjror |lror’glr007%@}ro1¥g|lror |101 jioc |\10044|1004 |100%4 
14,000,000 14% Q 80 93 85 100 87%4|| American Telegraph & Cable -..-- aise Ss a 96 96 96 96 96 96 96 | 96 96 ek - = 95 95 95 
17,900,000 5 } Q 66,524 107 69%) | 117 845¢|| American Tobacco ....- .---|]100%] 9844| 9944||10134| 99%4|10034||r0144| 9934|100 |lrorl4| 99%4|x0x ||\102%4 |1007g| tor 44} |102%4|101r_ |r01hg 
11,935,000 2 r T15 110 o1l4|| 116 1034%4|| American Tobacco pref......------------ ae eo = yA Ss ai ae as ze ae re, me A 2% 110 |109%|1r0 
101,844,987 % ane 37,180 16 3 23% 934|| Atchison, Topeka & Santa Fe all asst. pd.|| 23%| 22%] 23%|| 23%] 23%) 23%4|| 2344] 2258] 2294|| 2294) 2234) 2294|| 2374) 2234 22% 22%| 2254| 2234 
See es sone 2100 es ae 3644| 3034|| Atchison, Topeka & S. F. pfd, when issued.|) 34 33%| 337%|| 34 33%4| 34 33%| 33%| 33%|| -- ae aa 33%| 33%| 3344|| 3344] 334| 33% 
791760,300 38,913,629 ae Bes 300 1% % 2 \%|| Atlantic & Pacific .......--.------------- as ae 7s 3 Be ell ae A = or 14) xr) x%il .- a2 of - .< a 
25,000,000 80,847,932|| 1,965 2 ||M.&N. 300 8114] 58 67%| 49 Baltimore & Ohio common. “iil a = = 64%) 64%4| 64%4|| -- BS oo te ne oa a a = 6414| 6414| 64% 
1,500,000 || -------- ae = hae 16 27%) r16%!| 25 12 Bay State Gas®...........-..------------ 2r 19%| 1934|| -- a a F as =~ se a = a -- a. ae =s xf 
6,000,000 10,338,000 Bagel ene a ae aeee 25 20 24 19 Buffalo, Rochester & Pittsburgh common -}| -.- as ze =? a2 =a <C =e == =, = 5 = . - =F od rs 
15,000,000 19,020,000]] 358 ||Aug. 1,'gs|| x||F. & A. 31230 53%) 47 57%| 48 Canada Southern 55%] 55 | 55 || 5576| 5574 55%\| 55%| 54%| 5434|| 5434| 54%| $434]| 55%] 55 | 55_ |] 5536] 5494) 5434 
65,000,000 48,088,086]| 6,391 |/Aug. "o4 2u||A. & O. 2,792 73%| 58 61%] 33 Canadian Pacific - ze rae a 5844| 5846] 58441 5944] 5894 58% 60 60 60 604g] 60%| 604]! 6r'Q| Or 61g 
68,000,000 58,849,0C0]| 1,360 ||July 1, '95 WIIF. & A. eee 1854| 10%|| 2234] 127%|| Central Pacific.....--.------- E == =a pe is = ae ae 5 ee zs $3 : > : 
60,469,100 64,804,435|| 1,362 || -------- = Pee 14395 22 16 23%| 1534|| Chesapeake & Ohio. -|| 2034] 2044| 2044|] 207%] 2044 20% 207%| 20%4| 20 o% =f Se oa 25 —s “< 20'4| 20%| 20% 
22,230,600 9,110,850 843 ||Sept. 3,°95) 2 Q. 19 147 130 170 145 Ghicaga.é:'Alton’s<.-->---<--- -||t70 |170 |170 a = ae me _ 20 a ee 163 |163 |163 roe ae “3 
82,004,200 122,561,900|| 5,730 ||Sept. £6, "95 r |/Q. June. 64,877 84%4| 6854|| 925¢] 69 Chicago, Burlington & Quincy -|| 8634| 8534] 8634|| 873%4| 86%] 87% 8734 86 86%|| 8644) 85%) 86 865g] 8534| 86 £6%| 8546] 8534 
6,197,800 i Be (E66,500 16 Mar. 1, ’88 3 Pe 100 55 50 57 50 Chicago & East Tlinois: .......-.-------- a ae oo 51 5 St a ‘ na = as by a a = . =e 
4,830,700 or 5 5 Oct. «ty "95 144||Q. Jan. ar 9734] 93 106 803%4|| Chicago & East Illinois pref..--...------- ae = LE Se ae = 193 [103 {103 = oF as = “i ie ate a = 
24,885,800 24,346,000|| .... ||April 25, '95 1 Q. 112,039 80 5834|| 7844} 49%|| Chicago Gas Companies .-...- 693%] 68 69%l| 7134] 69%4| 7x 'll 7156] 6976] 7994]| 7034] 6914] 70 72 6914| 69%|| 697%| 6844] 6944 
46,027,261 138,636,000] 6,148 ||Oct. 21,’ x ||A. & O.|| 127,802 673%4| 54%|| 78%%| 53%|| Chicago, Milwaukee & St. Paul -... 7758) 76%| 77%|| 78%] 77%6| 78%4|| 7896) 7776) 77/4|| 77%) 76%) 77 || 78%| 77%| 77¥|| 7778| 77_,| 77% 
26,156,900 ia wna ; : 1 95 3% ||A. & O. 1,248 12344| 116 1304%| 11414|| Chicago, Milwaukee & St. Paul pref. 130 |x30 |130  ||1304g|12944]129 49||120% | 12944 |12954||129 44/129 44 |129}9||12974 129 [129 ||129 44 12954|12934 
39,052,400 } 131,664,500|| 5,030 ; July 5, °95 r%||J. & J- 9,090 1103g| 96%4|| 1065g| 8734|| Chicago & Northwestern-.....------------ 105%|10434|105, | }10534|10544|10534||10574| 1047@|10476||105 | 104%4|1047%)|105 [105/105 | /405 10444|10414 
22,335,000 acs Oct. 4,95 13%4||Q. Apr. 240 14544| 135%4|| 148 13614|| Chicago & Northwestern pref -- 74055 14644 |14644|| -- as a 148 [148 {148 =< ae = s me As Ets =e 
46,156,000 62,712,000]| 3,571 ||Nov. 1, 95 %4||Q. May.|| 62,989 7234| 58%4|| 8436] 60%|| Chicago, Rock Island & Pacific. --... 7834| 7844| 7834|| 7974] 7834] 7974|| 8034] 79%8| 79%4|| 7956! 7856 79 || 79%| 79 | 79. || 79%| 78%] 79 
21,403,293 24,840,800|| 1,492 § Spee ss =o8e 1,630 413%] 32 46 2834|| Chicago, St. P., Minneap. & Omaha...... 4324| 4346| 4346|| 44 | 4344). 44 44 | 4334) 43341) 44 44 44 4346| 4344| 43%4|| 4314| 4344] 4344 
12,646,833 Pate »49 Aug. 20, ’95| 34I|F. & A. 368 1164 | 105 123 104 Chicago, St. P., Minneap. & Omaha pref-.|| -- a ai rar |1214|r21%{||12244 |122% |r224|| -- zs = 122 |122 |122 ||120 |120 |120 
28,000,000 i ACaete| 686 Aug. 15, "93 tig) ---- 6,785 42 31 50 35%%|| Cleveland, Cincinnati, Chic. & St. Louis. .]] 4514] 4536] 45%]| 47 46'@| 47 47 4646| 4654|| 47 4634| 4634|| 46%4| 46%] 46%4|| 4616] 4624) 4646 
10,000,000 53,003»73 ty j Oct. 1, °95 1Y¥|1Q. Oct. -ee- 38 78 97%| $2 Cleveland, Cin., Chic. & St. Louis pref... .|| -- me = ae Ea me ws aS = ap = =m a5 =a oa % ae. = 
6,000,cco FOTO oe ma—a- |} cle cenan~ ae prec 1,200 13% 4%l| 16 4 Colorado Coal & Iron Development Co.com]| -. = <= 7 6%| 6%] -- = = 61%] 6%| 6%4]| 634] 63] 634)! -- as == 
9,250,000 3,021,000) May 15,'93 1% (as 2,965 27%| 21 4134| 23%|| Colorado Fuel & Iron common .----.----.- 39 3844] 39 39%4| 39 3944|| -- =e + 4 ae ae 39%| 39 39%|| 39% | 39 39 
4,700,000 GAG;OO0!!|| eee. iil awatenann aS ore 530 9% 43% 9% 2¥%|| Columbus & Hocking Coal & Iron Co...-. Pes ae ae mo a aa 454| 4%] 456]| -- ae ae 44%) 4%) 4¢%|) 4 3 Bo 
11,696,300 sora Aug. 19.’85]] .. Bere 900 20%| 1514|| 277%] 16 Columbus, Hocking Valley & Toledo... ..- az 3 =e =e at ms 2454| 2444| 2456|| 2444] 241%] 24%] -- -- -- 23%| 2314] 23% 
2,000,000 Barres! 325 § July 1. ’95 2uilJ. & J. sete 66 5744|| 6934] 55 Columbus, Hocking Valley & Tol. pref ...|| -- ae aa =e ae = we is 20 a as fo me xe ne ae es =S 
35,430,060 2,488,000] .... ||Sept. 14, '95) 2 Q. M. 1,063 140 (II 149 125 Consolidated Gas Company ...----------- 144 [144 |x44 ||24349]14326|143%6]1144 |14294|143%]] -- =F, -- |[14344]14344|143%4]| -- -- | -- 
35,000,000 5,000,00C 795 ||Sept. 16, '95 134||Q. June. 4,775 14444] 11934|| 13478] 123 Delaware & Hudson Canal. ------- 133 4|13346|13344||133_ |132%e|133_ ||13234 13149 /1315¢||t32  |1325g]132 ||13344|133_ |133% 13354|133% 133% 
26,200,000 3,067,000 195 ||Tuly 20, "95 1% eatke: got 174 155%|| 17924| 15534|| Delaware, Lackawanna & Western -. 168 14 | 168 4g 1168 M4! |1693%4 | 16934| 16954]| -- --_ | -- || -- =- -- ||16944|169 44 |16944||17044 | 16944 | 169446 
aie eat tert 2a 350 13 8 17%| 10%|| Denver & Rio Grande ..-..------- =e ae an 17 17 17 17%| 17%] 17}|| -- ae AC me os +s 1748] 17%| 17% 
23,650,000 Spina 15, '93|| x 870 || 37%] 24 || 55%| 3234|| Denver & Rio Grande pref I] 5434] $4%| sa%lls4 | s4 | 54 || 54 | 5346] 5334|| 53%| 53%] s334l] -- | -- | -- || 53%] 53%) 53% 
. 4,000,c00 2,000,000 a sees is a. 3r 29 WetroltiGas-o-weencercawa sarees ase sess a ae = 2s a= a2 a4 = oa 2 =e = a= oe -- so) = -- 
3K,271,500) ||| ---5-~~ Zs wee 229,321 3054| 73|| 2496] 13%4|| Distilling & Cattle Feeding T. C. all in. Ba. 20%| 20 | 20%4|| 22 | 2074] 21%4]| 215¢| 2074] 21%4|| 2376| 21}4| 2334|| 2398] 2256| 23 244| 23 | 24% 
12,000,000 — sas oeee 8 4 9 21g Duluth. South Shore & Atlantic*_.._- 3H fies Pe) a “F, os x ne oe =a a EP ae =i ys =: are oa =. 
10,000,000 ; sel aad a nee oes 19 12 1634 5%|| Duluth, South Shore & Atlantic pref* oe ss a ne Zs a= io <A =< aS ae a2 -- a -: = -- -- 
7+938,000 4,312,000] 1,°95 1% Q. 58 || 104 92%4|| 10234) 94 Edison Electric Illuminating Co., N. Y Br = re ue ae ter - =e S at ae aa a -- ||100'4|t00%4| 100% 
3»298,2c0 edenaco 15, 93 2 ||F. & A. 100 16344) 14 2u 9 Flint & Pere Marquette 165g| 1656|| -- ae Se =e Se «- a re oe -- =e o= a5 -- -- 
6,342,c00 SIORCs =e ae 100 45 44%|| 5° 36 Flint & Pere Marquette pref .......----.. =e or pe 4876) 4876| 4876|| -- Be a = as cae = -- . eek less | eee 
30,460,000 8,750,000]} .... ||Aug. 1,93 2 Q. 32,065 45%| 30%|| 4% 26 General Electric Co. common.......----- 40%} 39%4| 3924|| 40%4| 3944| 30341] 4024] 38%4| 3834|| 3938] 3844) 3876 3934| 385¢| 3844|| 39%4| 38%4| 38% 
25,000,000 15,000,000]| 4,381 ||Aug. 4, °95 14% Q. sees 106 98%|| 134 99%|| Great Northern pref =| \fros “a =a =e te a as aia ae ~- a cs oo iene tcc Ae ~s on 
8,000.000 } 6,281,000 215 - - < fae 200 7% I 2 || Green Bay, Winona & St. Paul T. R....-- we 2 ah an = ap os as 5. aS se oa % 4 “\| -- -- -- 
2,000,000 ae is eee on 3 bs pee --- 12 1% 4 1¥%4|| Green Bay, Winona & St. Paul T. R. pref..|| -- ee aS ae = os es aie ne =A oie * = - . Sry (eer [ste 
50,000,000 75»153,000|| 2,888 ||Sept. £, 95 24||M. & S. I 099 96 83%4|| 1063@| 8x4|| Llinois Central........------------------ 103. |103 | 103 he se = 103% |103%4|103%||z02%]102 |1ro2 ||x02 |102 |r02 ||104 7g) T0074) Tor 
18,650,600 13,200,000]| ___. ee ae Sane a we 78%| 70 Illinois Steel Company = 356 ey ee So lhe [ee |e ae = =r a 2 - -- - - -- 
8,217,456 af Dane “990 113%| 6 11% 5 Iowa Central. ..-...- 105| 1014] 105@|| 107%) 1034} 1034]| rr iI It me a aS aS ' ae =a 7 |i =e era 
5545456 S 6,327:379|} x0 § April rr, ‘92|| x ||J. & D. 612 39%| 22%|| 38 7. Iowa Central pref - - || 3346| 3346] 334el] 35 | 35. | 35. || 35%] 3524] 35%4|| -- | --_ | -- -- | --_ | -=_ || 36%| 35% 35% 
7:500,000 } Sys | (epecen | ipcece ace s Na 1,610 27 15 33%| 23 PeacledeiGas wo see csccesciscs<n ae cs ae ue 29%| 28%] 29%4|| 29%| 29 | 2944|| 29 | 2834| 2834]| 2834) 2834 28%|| 29 | 2874) 28% 
2,500,000 2 ...- ||June 15,’95]] f2%||J. & D. 105 8234] 59 92%| 80%|| Laclede Gas pref.......--- aller = as 86 | 86 | 86 3 ae =< a5 as a 86 | 86 | 86 -- Beh es 
RE HAG OOOUNLE Papel! | 2 Ol a eee. te ae 1,455 194%] 1344|| 28%] 15%4|| Lake Erie & Western..--- || 243%4| 2434] 2434|) 2514] 25 25%|| 25%] 25%4| 25%4|| -- Rs =n 25 2 a3 2 % 244 ae 
11,840,000 ; SCH OOOM HN 725 ; Aug. s,’95|] 14 res 895 74 | 63 85%4| 69 Lake Erie & Western pref -..---.- “Nl 7734) 773%4| 77%4|| 78 | 78 | 78 || 78 | 78 | 78 || 73%] 78%) 78%4|| 774) 774) 774|| 78/8 784) 78% 
49,466,500 437692,000|| 1,448 ||Aug. 1, ‘s5 3 ||F. & A. 686 139 | 11834|| 15344] 13444|| Lake Shore & Michigan Southern . Ir5x |xs0 |x52 ae “a -- |[t50 |x50 |x50 |[x50 |x50 [50 ||t50 |350_ ell ee ASH ES. 
12,000,000 15,549,702|| 360 ||Aug. 1,"95]/| x ||Q. Feb. 579 || x00 85%4|| 884] 83 onp island! 222°) 2 eas we alle S8 Re Ses en ee _- | c- |-- |]-85 | 85 | 85 || 85 | 8474) 8472 Sy 83% 34 
30,000,000 || -------- 5 a aay 4,366 22 10% 22 5 Long Island Traction Co. all asst, paid...|| 20 1] 20% 20% 2r 20 20%4|| 215g] 21 2I 20%| 20%| 2034] -- - -- 20 “4 as: 20 rod 
52,800,000 79+158,660|| 2,956 2 6,965 5736| 40%|| 6648] 4674|| Louisville & Nashville -|] 6434| 6444] 6434|| €434| 6434] 6434|| 64%] 6334] 6394|| 635¢] 63 63% oe oe on 647%) 9378 64% 
9,000,000 } SA aoe.coG = oe 2,322 104 5\%|| 10% 6 Louisville, New Albany & Chicago .......|| 934] 934] 95%]| 19% 9% 9%)|| 10 934| 10 934| 934) 9%)! 9 2 9%4| 9A ze sey ae 
6,250,000 a tae 537 , Feb. 15, 94 yo |e 2,745 ||. 40 19 297%| 19%4|| Louisville, New Albany & Chicago pref_..|| 28%] 28%| 28%|| 29%) 28% 287%|| 2814] 2844] 28%4|| 2834] 284] 28%4|| 28 % 28 | 28 s 2834] 2874| 283g 
30,000,000 37»791,000)| 36% Oct. 1,°95 114|/Q. July. 2,225 12734] 1o2%4|| 1197@| 104 Manhattan Consolidated. ||rxx49|crrdg|rsersg)|112 | x1134/ 112 1127) 11134 | 111 44| |r119g/ 1113 TITH4| |TLI 4g | 110 J 116 7H) -- =< = 
27.366,650 || -------- eee | Oets a 255°-95) rY¥||Q Jan. ---- 120 10444|| 103%] 83%|| Metropolitan Traction* . “Tee ra af ~ ye a te a: + e's i= if ¥ = = ii 
18,738,000 21,675,000|| 1,619 ||Aug. 1, ‘95 2 ||F. & A. 900 100%] 93 103!4| 91%|| Michigan Central....... _|]ror |xox {rot ||ror |ror |rot ae Ee -. ||r00%4]100 |ro0%4]] -- “= 2a) IR: ae cr 
6,000,000 = ee 1,179 a oe 26%4| 1654|| Minneapolis & St. Louis... -.....---..--- 25%4| 25%| 253¢|| 25 | 25 | 25 24%| 2434] 2446|| 25 | 25 | 25 25 | 25 | 25 25% # A o 
2,500,000 , 10,000,000 379 Ey Al eee 516 o* om 88 8134|| Minneapolis & St. L. xst pref. 5 p. c. cum.|| 8674] 86%4| 8644|| 86/4) 86% 86%|| 864%| 86 | 86 8634| 38634 86% = at =s se °°” , 4a 
4,000,000 ae aaae 325 Se ‘e 62 43 Minneapolis & St.L.2d pref.5 p.c. non-cum.|| -- ae oa ae ee 2 595¢| 5956] 5992|| 5972] 59% 59'4|| 59 59 59 60%4| 604) 00% 
§6,500,000 |) =.«:-=-s= sy = 2a 250 52 40 70¥%3| 39%4|| Minnesota Iron Co........---...-.------- Be os = oy se 69 69 69 6944| 6944] 69%4]| -- -- -- -° =< S 
47,000,000 Reona8 doa 6 aS ofA 230 165] 1134/| 19 12h Missouri, Kansas & Texas ..-.- veal 28 18 18 18% 1844] 18%4]| .. ae = 18 18 18 =i | -- fp se 7% 
13,000,000 nee? CO ; x ee 8,784 27 18%|| 42 2134|| Missouri, Kansas & Texas pref. ..|| 3846] 38 | 3836! 387@| 38% 3844 3856|°37%4| 3734|| 38. | 3796] 3774|| 3874) 38 | 38 || 37% aa 37% 
47,436,575 54,012,000]| 3,218 x |/Q. July.|| 25+557 32%| 18\%|| 42%| 183¢|| Missouri Pacific ----.-.-.--.-- ~-|| 39 | 3856] 3894|| 3044] 39 | 394|| 3040] 3€36| 3%36|| 3892) 3734] 3836 387@| 3844| 3844|| 3872] 384) 35% 
51320,600 17,137,485) 687 Ee ae ees 22 15%|| 27 1344|| Mobile & Ohio. ase a a Ze =e ze ee me of oe Es * Ee ‘ ae 5 - -- 
15,000,000 24,744,000 120 3%\\J- & J. 60 164 148 169 156 Morris’ & Essex. <-...------2. ahh se = ae aa -- ||167%4]16744|167%4||169 |169 |169 -- - -- oe = zs 
10,000,000" “14,923,000 go2 xr ||Q. Feb. wees 75 65 79 64 Nashville, Chattanooga & St. Louis. Sie ae es “ie; Se BS ie, ae < . -- -- SPO eta | ce Seay Monee 
14,905,400 || -------- nae 1 ted 71504 45 22 38 26%|| National Lead*.......----.---- -|| 3634] 3624] 36%4|| 367%| 3644] 3634|| 3674] 3576| 3574|| 36 357| 36 || 36 | 35%) 3534 33, ie onze 
14,904,000 || -------- Jue "| |\Sept. 26,-'95) 1% Q. 1,690 9244] 67 94!4| 78\%|| National Lead pref*.. 224092 92 2 9234| 9244| 92%4|| 92 91%| 92 92'4| 92 | 92 92 | 92 | 92 Sere Meaty 9 Yo, 
18,000,000 3,000,000]} _... ||Sept. 16, ’95) 1 ee 1,650 25 14 315@| 1734|| National Linseed Oil - ah | ee ze = 251%] 25%4| 25%|| 25%| 25 | 25 25 | 25 | 25 24 | 2 24 23 <2 238 734 
4,430,700 eo Mary, 24, "OX I ees 115 12 5%|| 12 5 National Starch ....... elas Pe Be ze oe i ve b3 az é x - =) |e eee || PE eae hes 
2,219,400 : 4,900,000]| .... ||May 2, 93 4 Loe 190 56 40 55 34 National Starch rst pref. ee re =e 50 50 50 ia - od a = = 59%| 50%| 5°” 5° 23 7 ee ry 
1,845,800 See lyase 437-93 6 aes 392 35 20 31%| 12 National Starch 2d pref. - BTS a ze 30 30 30 oe Ae on a= =F Nea |) Sara lee =e 28) paces ae 
22,497,000 48,663,100 672 ||Aug. 1,'95 14|/Q. July. 4,884 1173%4| 87%|| 11644] 8x44|| New Jersey Central a5 cS |rrg [arg [erg |[cx4|xxg%]11334||rr4l|xx2 112 ||113%4 112% 112% 114% 114 114% 114% ek! ae 
100,000,000 70,677+333 819 ||Oct. 15,95 xr ||Q. Apr. 858 1025g| 941%|| 10434] 925¢|| New York Central & Hudson River. . .||103 %| 102% |103 44] |103 4 | ro25g|1025%]| -- a: «= __ ||t04 44 | 102 74 | 102 44||103 7%) 103 4 |103 78 10376) 10278 | 10298 
14,000,000 5 os See 759 17 13 18%| 114|| New York, Chicago & St. Louis -......... Se =. Ze 16 16 16 16%] 16%| 1644|| 1574] 1576] 157%|| 1° 16 16 -° = 
5,088,000 { 19,425,000 513 ; Mar. 1,'94 4 ee 15 75%4| 62 73%| 62 New York, Chicago & St, Louis rst pref. .|| -- ge Fi 70 | 70 | 70 Ba ee = Soa Poo oliee= :- - = = ae 
Recooo iim 9 Il) Gi) 8s lss2.2- oa Ae 100 34%4| 25 344| 24 New York, Chicago & St. Louis 2d pref...]]} -- | --_ | -- oe [hss oe Se! Pee Albee 31%h| 31% 313% Poh erp pce hers 7A foes | Nery 
77»837,000 taal core eects see is Noe 35929 183g| 9%|| 153¢| 7%|| New York, Lake Erie & West. 1st asst. paid}| 12%4| 1214) 12%|| 13 | 125) 13 <a. [Paap [09 125g| 125¢| 125¢|| 1276| 1234] 1234|| 13/8) 73 3/8 
8,536,600 i IPO WATAD) |“ £5702 ; Jan. 15,92 3 eee 160 39%| 22 30 1534|| New York, L. E. & W. pref. rst asst. paid]| -- a Le a5 ae se 3 zs <- 26 | 26 | 26 9 lla al eee | Me es 4S 
20,000,000 16,500,000 Aon, wie asiac es ay Aes 130 333%| 3%|| 65%] 29 New York & N. E.common T.R., A. A. P.|]| -- a a te Pa ae 56 | 56 | 56 5534| 5534] 5594|| 5574] 5576) 5574 gi eae date 
37»950,000 4,300,00¢|| 1,447 ||Sept. 30, °95 2 |/Q. Jan. 122 197 178 218 183 New York, New Haven & Hartford ....... 176 |176 |176 |\176 [176 |176 ae a4 -- Sd ee a yey? 18% 1814 
A 58,119,982 13,725,000 58 Ol Saag ace eS ane 2,715 17%| 14 194| 15%|| New York, Ontario & Western --......... 184%| 18%] 1834|| 183¢| 1844] 1834|| 1844] 184) 1814 1814 18 18 : 28% 18% oe : sas : =48 pete 
11,746,200 Peagooll xey 5 ||.-=<2-<=-2 BA eas 1,525 17%| 135¢|| 1474] 67|| New York, Susquehanna & Western new..|| 1349] 13¥8| 13/a|| 13%| 13%] 13%6|| 13, | 13_ | 13 12%) 12%) 12%)| £378] 13 | 38 30 aay | ane 
12,816,500 ; Ware 157 § Nov. 27, '93 po lee er 4,560 48 36 4374| 21 New York, Susq. & Western new pref. ...- 3334| 3554| 3558|| 3574] 3546| 3558|| 3534] 3476] 3476|| 35 34%| 35 She 35% a0 3078 oh 74 vs 
9,500,000 aeiacc 67 § || 2222 Me Mise 355 9% 4 6%4| 2 Norfolk & Western. ...........-... | 4 4 4 4% 4% 434|| 4%| 4% 45 -- -- -- 3%| 3%| 3% yee x4) 14% 
$0,000,000 } 532518» 1,507 ; Oct. 28, ’92|| a |JA. & O. 135 26%| 17 193@| 9%|| Norfolk & Western pref-- Seay ee onal | 15%4| 15%4| x544|| 1494| 2494] 2494/1 --_ | --_ | =< 1] -23,| “23,] “Zaz 4c) *328 be: 
* 40,000,000 a, Siete a 2,365 5% 2% 7 234|| North American Company - Nee ~ AS 5% 5%| 544 598 5%| 5% 5%] 5% 3% 578 5% 5% 578 5% 23 
49,000,000 a Sees 2,145 64% 3% 8%] 244|| Northern Pacific ......-- -l] 5 5 5 53%4| 546 3% 54%| 5%] 5s4ll s%l 5% 5/8 5” 578 5/4 ae eae ye 
35»250,147 a — 3,889 23¥%| 124'6|| 27 13 Northern Pacific pref - - || 19%] 19 =| 19% 19% 19%| 1934|| 1944| 19 | 19 193@| 187%| 193@|| 19/4] 187%| 19% % te . 
15,000,000 || ---..--- .--. ||Oct. 31, ’92|/] soc. ||Monthly 5° 14 6%|| 10% 8%|| Ontario Silver Mining --.-...-. =o & ae : me ef a t= -- Be -- -- - -- : 9 
7,000,000 10,561,000]} .... ||Aug. 1, "90! 1 Bee 100 194%| 10 14% 8 Oregon Improvement Co. common.......-|| -- ae wa =e 2 oA 8%} 8%) Sl! -- -- -- -- =: = nek 54 per. 
24,000,000 22,703,000 643 ||Oct. 2,93 1r4||Q. July. 228 30 10 32 17 Oregon Railway & Navigation ...... as se ae oe os ae = eo ie: Sone |p Sayer -: a 3574 ya = 
26,169,220 49;794,000|| 1,422 || ..------ eS oe 523 10% 44|) 113% 3%4|| Oregon Short Line & Utah Northern. alfeee ae ae rry| 114% 1174 1144] 1114) 1tF%)| 114 11% 11%4\| -- Sa sei 135) 30%| 30% 
20,000,000 || -.-.----- =... ||Sept, 25; °87 I mene 19,327 24 13 344%] 20 Pacific’ Malis ccc... sesa sa oeacicasn'e -|] 3334] 3256| 33 33%| 3144| 3244|| 3296] 3158| 3196 32% 314 32% 324) 314 31 Ya\| 3t72 “3 - a 
8,838,800 §)727;075|| 33m |h --<.-<-- = woud 512 6%) 23 744| 2%|| Peoria, Decatur & Evansville. . Rte (el We 54) 5% 32 35%| 558| 596|| 572) 578 5% 38] 528 3% aagnl axsglias 
41,224,361 144,309,1t8|| 2,515 ||Jan. 76). ye 141,562 2334| 13%|| 2298| 746|| Philadelphia & Reading.--...-.-.-- -|| 20%| 2034| 2056|] 2076] 2044] 20%%4]| 2034] 19%] 197% 205% 195% 20% py | Weeeas ae eis 19%| 19% 
' 25,098,819 Pe oallletoan sill aetess = sec 2,935 214| 10% 22% 15 Pittsburgh, Cincinnati, Chicago & St.L...|| -- a 20 1934] 20 20%] 197%] 2046|| 20 197%| 20 1998] 1998] 1978 72 coal ase 
m 22,671,182 i a Raat 27098 ; April 25,’94|| 2 eS 1,404 54 41'4|| 6046 43% Eiiebace by Ciocinaatl: Chis. SSL premel lean snpes. ||rGose|| 5734/6078)! Go: Go: | Gof) y= fm ise [ss fe a2) i pabal (a 
000,000 125453375 Cy) aes a es 20 35 20 34%| 27 Pittsburg ‘Western pref__........ Bt | es os a2 32 32 32 32 32 32 -- =e oe = = dB | ptere Td eee Val eae 
if pee Seabed ee Aug. 15,95 2 ||Q. May. 1,687 174 | 152 173% ie Pullman Palace Car Company - 173% |17334|17336 173% 173%4|173%||17394|273 [173 ||773 [473 | 173 17344 | 17344 |173 46] |174 4 |173.4 173% 
! 10,000,000 ibsers as ont, Cone 16¥g| 15 197%| 15 Rio Grande Western. ..-.. -- ie PE: 5 Ee a a9 es . -- : -: = se * ie 7 
} 6,250,000 5 900;00C 53t ; June 20, ‘93 14||Q. Feb. 300 ee = 40% 30 Rio Grande Western pref.--..-. = me os == es << 43%4| 43 43 -- -- -- == Ge == a= =F = 
10,000,000 076,000 18 |/Aug. 15,’ 1 . ---- 118 | rog44|| 11 112%|| Rome, Watertown & Ogdensburg Pll Wes ote == xs Se 3é Se =s -- aa Se ee Seo >= = “arth Fs Pe 
t 16,500,000 : : : oa gk oe ae 24740 5% AG 9%| 4%%|| St. Louis Southwestern .----...---..--.-- 814| 814] 844]| 844] 836] 8%|| 84] 8%] 8%I) 8% 8%) 8% 8% ele a Se oe ao 
20,000,000 } seo oes0Oet i 2423 ; Se = ze 4,805, II 7 19%|  8%,|| St. Louis Southwestern pref. 17% 1756| 1734|| 2846] x794| 1846|| x8 | 2794] 1794|| 2734] 1796] 17%4)| 17%) 174) 27-4) B78) O72) 
' 4,660,20 July, Ba oN, soe ao 28 22 35%] 18 St. Paul & Duluth .......- =e = AE a -- e an ss -- - - : >: i= <e ait a 
; esis Seer Me ae 1 Sept. 3,’95|| 244||M. & S. sat [93 | @§ || 95%] 8. |) St. Paul & Duluth Brel an tae New ether hes hes | celitault = Poet i) ce | ee ce de 
20,000,000 0,654,354]| 3.771 ||Aug. 4,95 14/|Q. May. 35 rit 100 Ir 1034 t. Paul, Minneapolis anitoba oe oa Be = as eo | (tt T16%4 -- :: =e oe a5 EP ee ae 3 
s08,232;270 || 70,069.500|| 6,46 a lf & J.|| 200 |] “as_ | “r734|| 26%] “36%4|| Southern Pacific Co rH] 2a%| 24 | 24%|| 24%] 24 | 24%|| 24%] 24 | 24 |] 24 | 2356] 24, || 2496] 24, | 24%4|| 2478) 1874 ay 
119,900,000 eee al = Bee 5,581 14%| 1034|| 14%%| 84%|| Southern Railway Co. voting trust ctfs....|| 1344] 134] 1374|| 1396] 13_ | 13 1356] 13_ | 13%] 134) 13, | 134 ee ee as 40%| 3934| 40. 
4 <300;000 $r00,0 R ae saat 11,314 45%| 34%|| 44%4| 2914|| Southern Railway Co. pref. 5 p. ct. T. C..|| 4956] 3958 40¥a|| 4034] 39% 4074 40% 39% 40 ‘a we 3976) 4°. || 4078 3978 15% eal wala 
20,000,000 saaiboo May 15,'87|| -- ---- 31,820 20%| r4%\| 495g] 134|| Tennessee, C. I. & R.R. Co....-------.-- 4334| 4234| 4344|] 4436] 4344] 43%4|| 4394] 4246] 4272|| 4374) 4196) 424)/ 43° | 424 | paca Me 
1,000,000 9894) i ; July 15, '93 4 |\J. & J. 35 7 6244|| 10244] 75 Tennessee, C. I. & R. R. Co. pref. Ba r= =A ae ae Be -. ||t00 |r100 ncoe seal Seon rere EROaiern eet qfeees res 
38,710,9.0 50,000,000|| 1.499 || -------- aa fos 4,470 na 7 a 8% zee hires ees Be [eae ip 129%] 12%@| 1234) 12% 13% at Ye 12% “oh a2 soil ata | sa Weert [Ne = 
6,500,000 +385,000 206 WN) sex wae rae Saws 210 11 2 4% vy), oledo, A. A. ort! ichigan . aie -- 2. -- -- -- “” A 4, = ei oo 4 : ~ 
ea eee ei peinn x,52z ||April x, '84 T3%ll ==s2 790 22%) 7 17% ane Walon Pacihe s<--02! .--02s.-0e0s -|| 1534] 1556] 15%|| 1554] 1544 1514 Pe ss Wars 1434] 1444] t4e]] 15%] 15%] 157% res 4% 145% 
32,786,982 15,673,000]| 1,385 || -.------ a ae 1,157 6%| 3 854| 3%|| Union Pacific, Denver & Gulf ............|| 614] 642] ©%4]| ©] 678) 674)| 6% 6%| 6%]| -- ae licarel ull|asel! ee lice ay| 8 8% 
1719925300 oes -- -- ooo 10,647 23%! 5%4|| 10% %|| United States Cordage all asst. paid*.-...|| 8%] 7%| 84%!) 8%). 834] 85¢|| 876] 8 8 8% * “al) 876) 8 Re Bites (Pet 
6,000,0¢0 6,294,500) eae + pe 1,781 6x 1634|| 335g] 314|| United States Cordage gtd, all asst. paid* || 32 3144| 3146|| 3358] 3242] 3398|| 33 | 33 | 33 34%] 32 oa i: 36% sexl| 16%) 13%) 1534 
713114720 seeeeeee -- ---- 25434 4r 814|| 16%] 1%|| United States Cordage pref. all asst.paid* - 1544] 15%| 1544|| 167% 164% 167% 1634| 16 | 16 1644| 164g] 164 ~% 4| 163% roel i 
10,000,000 May 15,’94|| 2 |/M. & N. 134 57 4x 5° 36 United States Express -.-..--.----.------ 47%) 4734| 47%4|| 47%) 47%) 47%|| 49%] 474] 48 |) -- | -- | => | cea) teu) sé% 1634 16%] 16% 
Memertsescco,c00 Wit. ek il cocw [fu we eocens a 58 4,820 12 8 24%4| 7 United States Leather* -- mW vac | een (IEG SG) 16%5 1654 17%| 16%! 17, || 17, | 17, | 27, ll sete] B6ie| Boiel| 86%| 85 | 85 
60,000,000 Aug. 1,95 I Be 4,550 68%) 5244|| 9734] 58 United States Leather pref*- 86 | 8534] 86 a 555) 87% 85% 86%) 8676| 86% oe ae pa: 4134 Wie auk| 42 
20,366,000 Jan. 15,95 4 | ee 4,266 4544] 33 48 374%|| United States Rubber ------- 4044] 4044| 4034!| 407% 40% 40%|| 41 4c} A 409] 42 | 4r | 4 4% oan ae 94541 94 | 94 
19,400,500 July 15,'95]} 4 |\J- & J. 1,462 99%| 7934|| 9824) 91 United States Rubber pref 94 | 94 | 94 || 94 | 9376) 94. 93%] 9398 9398)| 94, | 94, | 94 9 a oie o% 
of SERPS op 9 || cm a | TSR ¢ | MPAs esa a eee 1,456 8%| 534|| 104] 53¢|] Wabash -..--..-.--------- 9¥%| 97%! 9%) 9%] 9%) 974)| 928] 9%2 Ol 8 ee oe 3356| 23%4| 23% 235¢| 23%| 2356 
24,000,000 Nov. 5, '81|| 1% ee 12,707 185¢| 124%|| 2644| .1234|| Wabash pref -..--- -------- .|| 2444] 2336] 24 || 2474| 2376] 243a|) 2472] 2378) 234 cae aoe ee 3 fa) 737 107%4|107  |x07 
8,000,000 July 15,’95]| 3 J. & J. 238 128 | 105 11544| 104 Wells, Fargo & Co. Express. 108 |to8 {108 “= Se -- ||t07_ |107 |107 nto sates Oe oe \ 50% Sey 52%| 92. | 9236 
0,000 14,848,747|| -.-- ||Oct. 15,’95|| 144 Q. 7,082 92%| 807%] 9534) 86 Western Union Telegraph - “I] 93. | 9254] 93. || 9334] 9234| 927%|| 9294) 9258| 9258)| 92%] 92°) 9272 A| 92% 4 oh er i 
959370» 18 48,747, 5) 9 4 ~. a 1 é 1 54|| 16%4| 1545] 154 16 134%] 15%%\| 16 1544| 1534|| 15% 5%4| 15% 
10,000,000 ~ Bea 12,670 14%| 9 184%|  854|| Wheeling & Lake Erie ....- 15%| 15 | 15%|| 1 15% 1598 a pele cf Falbecig| vec tell sodel) eo5¢ | 20% aa 
4,500,000 Pyobuocs x |/Q. May. 600 sr&%| 32%|| 5476| 32%|| Wheeling & Lake Erie pret... 504%| 50%| 50%8|| 4974| 49%| 49% bo 49% cy §0%| 59%] S° || S 8 || -- Sia ie 
12,000,000 12,000,000) ce wes roo 854 144/| 84] 24|| Wisconsin Central Company --- Sowing e: ilies Pemiiiiveses |) .== 67%%| 6%) S%e') -- | -- | -- coms eee |e Pe 














* Unlisted. —f Extradiyidend 1%. —_—‘ Part only issued. 
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LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND LOW 2ST PRICES AND 
AMOUNT SOLD FROM SEPTEME 20, 1895, TO SEP- 
TEMBER 26, 1895, BOTH INCLUSIVE. 

Corrected from the Official List of the N.Y. Stock Exchange. 
The last sale, whether occurring during the current week or 


previously, is indicated in the column under that title. ? 
* Indicates last sale occurring prior to current week, but since 


August 1, 1895. ; 
+ Indicates last sale occurring prior to August 1, 1895. 
GOVERNMENT SECURITIES. 
Last —Week ending Sept. 26 






U. S. Government— sale. High. Low. Amt. sold. 
6s currency, 1898, J. J.----. *109 35 = eae 
6s currency, 1899, J. & J---. * 109 aA 4s 
2 registered op., Q. M..-.--. *97 =: ee =ses 
4% registered, 1891, Q. M.- *99% oe 5 ictoks 
4% coupon, 1891, Q. M..... 10034 on a sane 


4s registered, 1907, Q. J-.--- 
4s coupon, 1925, Q. F .- 
4s registered, 1 Q 














i, a 
4S coupon, 1907, iT 5) :006 
5s coupon, 1904, Q. 1 M% f . a es 
5s registered, 1904, Q. F.... *115% Bas = 

Total Government bonds. a aS és 1,000 

RAILROAD SECURITIES. 
Atchison, Topeka & Santa Fe 

roo yr. gen. g. 4S, 1989... 807% = = See 
Eng. Trust Co. ctfs.-.. --- 82 834 814 455.500 
100 yr. gen. g. 45, reg. 1989- +7644 ze RAPS 
2d 2%, 4g. Class A, 1989... f254% ie ae aa ee 
Trust Co. ctfs., 1st inst. paid 3435@ 34% 33% 771,000 
New gen. 4s when issued... 8256 $344 B2lf 498,000 
New adjmt when issued.... 567g 57% 5634 111,000 
Col. Mid. con. gold 4s, 1940. 28% 2814 28 53,000 
Col. Mid. 4s, Trust Co. ctfs. 283g 293% 284 134,000 


Colorado Mid. 1st 6s, 1936, 
Trust Certificates .......- *78 = oe nase 
Atlantic & Pacific— 








Central Division, inc., 1922. -. 334 4 3 97,000 
Western div., income, 1910. talg ‘ S 
Guar. 1st g. 45, 1937-------- *s0l6 5 = = 
Baltimore & Ohio— 

Con,.55,)7988)-. .-. =. wens 134% 113% 113% 1,000 
Gold, 1885, 5S, 1925 - -- 5 TIO 110 110 5,000 
Gold, 1885, 5S, 1925,reg. -. {106 = .2 AAS. 
Balt. & O. S.W.1st con. g.44 +107 a = 7. 
Balt. & O.S.W.1stInc.5s,B. f22 Ss eS yl 
Central Ohio reorg. rst con. 

Se 4965) 090. omen ec 10434 se os Ah be 
Balt.B.1st g. 5s int. gtd, 1990 *10734 a Bis oak: 
Ak. & Chic. Junc. ist gtd. 

Ifite Fs S55 930. — = saw anne tro2 he ad moe 
ist 6s Parkrsb br., 1919 ....- *122% on = eRe, 


Bklyn Elev., rst gold 6s, 1924. *106%4 Sa 2s esi 













2d g. 5S, 1915 *78 == oS 
Seaside & Bklyn Bge rst gtd 
RA rE ee as *8816 a 5s —— 
Union E. 1st gtd gold6s,1937 *106 ae ey Rega 
Buff., Roch. & Pitts. g. 58,1937. 97 97 9o7 5,000 
Roch. & Pitts. 1st. m.6s,1921 {125 33 BS eee 
Roch.&Pitts. rst con. 6s, 1922 122 t22 122 2,000 
B. Cedar R. & N. 1st 108 108 107% 4,000 
Con. 1st & Col. trus *r03 oY) oad ee 
Minn. & St. L.1st gtd. 193 we =F SASS 
C.R., I. F. & N. rst §5, 19 *98 * Sc 3425 
IowaCity & W'n ist g.7s,1909 *108 = ae Saath 
Canada Southern— 
Guaranteed 1st 5s, 1908...-- my «or III 13,000 
BOBS, tilde apnoea ee see 1064, 10614 10616 1,000 
BUree. 5S, 0015 sense .see en t 105 5 = pone 
Central Pacific— 
Gold bonds, 6s, 1895 ...----. f 103 ae re aes 
Gold bonds, 6s, 1896 . * ols - = an 
Gold bonds, 6s, 1897 * 105 4 == Pees 
Gold bonds, 6s, 1898 ....-.. * 10614 ~~ oa PoE 
Land Grant Gold 5s, t900.. f9544 Se 56 see 
W. Pacific bonds, 6s, 1899 .. 10646 10644 1064 2,000 


San Joaquin Br. g. 6s, 1900. +1054 Re - Sake 
Cc. & O. Diy. ex. g. 55, 1918. fico 43 ee a - 












N. Ry. (Cal.) 5s, 1938..----- 94% 94% 94% 33,000 
C.R.&Bkg Co. of Ga. c. 58, 1037. £95 ee tee es 
Sav. & W. 1st gtd5s, 1929... 57 zie S4 oes. 
Sav. & W.eng.TrustCo.ctfs. 63% 63% 62 16,000 
Central R.R. of New Jersey— 
rst cons. 7S, 3899. -.-.- 5-5. 124 11244 1124 3,000 
Convertible 7s, 1902....--... ¢120 a4 zz pS 
Convertible deb. 6s, 1908... +414 ce as ae 3 
General mortgage 5s, 1987.. 11834 11834 11834 7,000 
Gen’l mtge 5s, reg. 1987--.. *118 = 3 Boots 
L. & Wilkes. mtge 5s, 1912. *u11g Be = 405 
L. & Wilkes.Con.Ass. 75,1900 107g 1074 10634 8,000 
Am. Dock & Imp't 55, 1921. 11514 1154 1% 9,000 
Chesapeake & Ohio— 
Gen. mtge gold 44%s, 1992... 814% 8134 81 139,000 
Pur. money fdg. 6s,1898.... 10744 10744 107% 21,000 
6s, gold, series A, 1908 +120 = = ames 
Mortgage 6s, 1911 -- Soe — oe oe 
Ist Cons. 5S, 1939-- 112 112 112 37,000 
1st cons. 5S, reg .--- <= *107%% S ae a5 
R. & A. 1st con. g. 45,1989. 964% g6l6 95% 60,000 


R. & A. 2d con. g. 45, 1989. 88 Ss 


Eliz., L.& B.S. gtdg.5s, 1902 102 102 ror 13,000 
Craig Valley 1st g. 5s, 1940. *95 = aS ae 
Ches., O. & S’thw'nzd6sigir.  *48%4 = ox 
Chicago & Alton— 
Sinking fund 6s, 1903 .----. *116% M4 = a 


6 
La. & Mo. Riv. 1st 75, 1900. F113 
Chic. & Ea. Ill. rst cur., 1907. *115 
1st con. gold 6s, 1934 -----. *127 

3 

3 


Wr os PN aN 





Gen. consol. rst 5S, 1937---. 1034 103% 103 11,000 
Chic.&Ind. Coal Ry 1st 5s, 1936 *1034 a e 
Chicago & Northwestern— 

Consolidated 7s, r915 -.---. 1golg = xrgolg) = rgolg 8,000 

Coupon gold 7s, 1902....-.. * 12234 S - = ae 

Registered gold 7s, 1902... 123 123 123 1,000 

Sinking fund 6s, 1879-1929 . *1£17 es aa ‘ 

Sinking fund 6s, registered. *11644 = oe i. 

Sinking fund 5s, 1879-1929. 112 112 112 1,060 

Sinking fund ss, registered. *1o9 oo ae Ean 


Sinking fund deb. 55, 1933.. *11134 a 
Sinking fund deb. 5s, regsd. } 108 We aS 
25 years’ debenturess,1909. 106344 1064 106% 
25 years’ debenture 5s, reg . } 105 
Extension 4s, 1886-1926 _... *102 2 
Ex. bonds, reg. 1886~1926.. fo944 ps 
go years’ deb. 55, 1921...-.. *112 . 
30 years' deb. 5s, 1921, reg. ¢ 10744 = 














Chicago & Mil. 1st 75, 1898. 109 109 109 1,000 
Win. & St. Peter 2d 7s, 1907 *1283g oat - a Save 
Escanaba&L.Sup.ist 6s,1901 friz'g =4 eo 

Milw., L.S.& W. 1st 6s, 1921 *135 ae ES ‘ 
Mich. Div. rst g. 65,1924... $126 es = a 
Ext. & Imp. 5s, 1929----... *112 =A = 









ANCOMEE ROLE ccca- sees eS firo0 ae S nie 
C. & W. Ind. rst s. f. 1919. f10614 == 2a Bees 
Gen. mtge g. 6s, 1932.-.-.. *I=7 -* 3 ate 
Chic., Bur. & Nor. 1st 5s, 1926. * £07 a te eae 
Chic., Burlington & Quincy— 
Consolidated 75, 1903 .. - 1203, 120% 120% 11,000 
Sinking fund 5s, 1901- - *108 =a os iva 
Debenture 55, 1913... - 103% 103% 103 15,000 
5s, conv. bonds, 1903.-- - *10546 a3 - pone 
Iowa Div. s. f. 4s, 1919 .---. 101 101 101 1,000 
Denver Div. 45, 1922....-.. 96 96 96 5,000 
Nebraska extension 4s, 1927 9344 9344 93% 4,000 
Nebraska ext. 45, 1927, reg. f90%4 32 at aCe 
Han. & St. Jo. con. 6s,1911.. 120 120 120 1,000 
Chicago Mill. & St. Paul— 
ist 8s (Pr. du Chien), 1898.. $1135 am oe React 
2d 7 3-10 (Pr. du Chien), 1898 } 118 in te Paks 
1st 78, River div., $, 1902... *12444 3 a's aee5 
1st 7S, River div., £, 1902 .. #120 =. me seen 
ist lowa & Minn. 75, 1897 .. *123% = Bees 
ist lowa & Dakota ext. 1408 * 12416 == “5 
£5t.C, 62Mi75,;.1903% ~.. 2-1 - *124h5 = ae 
Cones. fbsneos0o~. as seee 105, 105 105 14,000 


Consolidated s. f. 7s, 1905 .. *12714 
1st 6s, S. W. div., 1909 ..... airy 





Last 

sale. 
tst 5s, La C. & Dav., t910.. +108 
rst 6s, So. Minn., 1910...-.. 11844 


1st 7s, Hastings & Da., 1910 12754 
st §s, Hastings & Da., tg10 10646 
Chic. & Pac. div. 6s, 1910... * 119 
rst Chic. & Pac., W. 5s, 1921 115% 
Chic, & Mo. Riv. 55, 1926... 107 
Mineral Point div. 5s, rgro-. *10614 
Chic. & L. Sup. div. 5s, 1921 #108 
Wis. & Minn. div. 5s, r92t-. 112'g 
Terminal g. 5s, 1914--..---- 10244 
Dakota & Gt. So. 5s, 1916... *108 
Gen. mtge 4s, series A, 1989. 96 
Gen. mtge 4s, series A,reg. f91 
Mil. & Nor, rst 6s, rg9r0..... tr16% 
Mil. & Nor.1st con.m.6s,1913 *117 
Chicago, Rock Island & Pac.— 
Coupon 6s, 1917--- *130% 
Registered 6s, 1917 *130 
Exten. & collat. 5s, 1934.--- 105% 
Ex. and col. §s, reg., 1934 .- *105 
Debenture 55, 1921...-.--.- 96% 
Des M. & Ft. D. 1st 4s..... *85 
Des M. & Ft. D. 1st24gs,1905 *66 
K’k & Des M. ist 55, 1923 .- *103 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930....... 127% 
C., St. P. & Minn, rst 6s, 1918 *1319g 
St. P. & Sioux C. rst 6s, 1919 133% 
Cin., Ham. & D. con.s.f.7s,1905 f118 
Cin.,Ham. & Dayton 1st 44s *105 
Cin., Day. &Ir.1st gtd 55,1941 1114 
Cleve., C. & I. rst sink. fund 7s 112 
COO. 7S, LOA. oe nota - 11334 
Gen. con. g. 6s... =e EAS 
Cleve., Cin., Chic. & St. L._— 
St. Louis Div. 4s, 1990--.... *95% 
C.,W.& M. div. 1st g.4s, 1991 *02446 
Cin.,San. & C. c.1st g.55, 7928 Frio 
Cin.,Ind.,St...&C.1st4s,1936 * 100 
Cin., Ind.,St. L. & C. 4s,reg. +95 











Cairo Div. 1st 4S, 1931-----. *93 
Peoria & F. 1st con. 45,1940. *83 
Income 45,4990. -..--52-.5- 2 
Cleve. & Canton rst 5s, 1917.. *91lg 
Cleve., Loraine & W. rst..... *110 
Col., Hock. V. & T. rst $s,1931 9% 
Gen. mtge gold 6s, 1904..-. 944% 


Delaware & Hudson Canal— 
Pennsylvania div.c. 75,1917 $144% 
Penn. div. 75, reg. 1917 .... *140 
Al. & S. 1st con. g. 7S, 1900.. *130 
Alb, & Sus, rst con. 6s, 1900. *120 
Alb. & Sus. con. 6s, reg .... 1204 
R. & Saratoga rst Cc. 75, 1921 F141 
R. & Sar. 1st 7s, reg. 1921 .- 1144 

Delaware, Lackawanna & W.— 

Cons. mortgage 7S, 1907.... *132 








Syr., Bing. & N.Y.1st 7s, 1906 $130 
Mor. & Es. rst mtge 7s, 1914 *14446 
Mor. & Es. bonds 7s, t900.. * 116 
Mor. & Es. 75 of 1871, 1901.. *120 


M.& E. 1stcon. guar. 78,1915 140 
N. Y., L. & W. 1st 65,1921... *134 
N. Y., L. & W. con 5s, 1923 1174 
Denver & Rio Gde 1st 7s, 1900 117 
1st consolidated 4s, 1936-... 91 
Imp. mtgs, gold 5s,1928.... *92 
Det., M. & M.1. g. 34%, rort-- *24 
Dul. & Iron Range 1st 55,1937 102% 
Dul., S.S, & Atl. ist g.55, 1937 *100 
Erie— 
NOW acLbonS scenes ee sepeen 80 
New 2d cons.D.Mg.ctfs.stpd 80% 
Fund coupon 55, 1885-1969. 79 
New Drex. Morg. ctfs. stpd. 7934 
Collateral trust, 6s, 1922 .... +100 
INCOMEIOS, LOK Too cunee eee f8r 
Erie 1st mtge ext. 75, 1897.. *108 
Erie 2d mtge ext. 5S, 1919 -. *116 
Erie 3d mtge ext. 444s, 1923. *1101g 
Erie 4th mtge ext. 55, 1920... *117 
Erie 5th mtge ext. 4s, 1928.. «10144 
Erie rst consol. gold 75,1920 13844 
Erie cons. g. fd. 55, 1885-1969 +133 
Erie reorg. 1st lien 6s, 1908. f110 
Long Dock cons. g. 65, 1935 *132 
B., N. Y. & Erie 1st 7s, 1916. *134% 
Jefferson rst gtd 5s, 1900... *103 
Chic. & Erie rst g. 4-55, 1982 113 
Chic.&Erie inc. mtg. 55,1982 311g 
Evans.& T.H.1st con,g,6s,r924 *111 44 
Flint & Pere Marq. 6s, 1920... 118% 
1st Con. 5S, 1939---- = *o3%% 
Port Huron 1st 5s, 1939. --. *92 
Fla. Cent. & Pen. con.g.5s,1943 {95% 
Ft. Worth & Den.C. 1st6s,1921 7034 
Ft.Worth & Rio G.1st g.58,1928  *58 
Gal., Harrisb’g & S. Antonio— 
NSU OS, )20LOn- aman ewe eee eer! 
2d mortgage 75, 1905 
Mex. & Pac. rst g. 5S, 1931- 93% 
Gal.,H.& H.,1882,1st5s,1913.. +70 
Ga. So. & Fla. 1st. g.6s,1927.. +97 
G, Bay, Wino: & St. P. xst2_2..5 +48 
ed income T. R., r911...-.. 4 
Housatonic R. con, g.5S,1937- 124 
Houston & Texas Central— 
ESE LSS 1087 aoc esa 
Con. g. 6s, int. gtd r912 
Gen. g. 45, 1921 
Deben. 4s, 1897 
Deben. 6s, prin. and int. gtd 100 
Ilnois Centrai— 
























xst POld 4s, Host Se onas ss <8 *11034 
M5; One soe eater - *109 
4S, 1952, reg. *rorg 
4S, 1953 ----- --- *105 
34s, gold, 1951---- === "204 


34s, gold, reg.,1951---.--- 97 
Cairo Bridge g. 4s, 1905 
Western Line ist 48 ........ 10344 
C., St. L. & N. O. rst 7s, 1897. *108 
C., St. L. & N. O.2g. 6s, 1907 ¢120 
C., St.L. & N.O.g. 55, 195r- rar 
C.,St.L.& N.O.g.5sreg.,1951 ¢1174% 
C.,St,L.&N.O.Mem.Div.g.4s *102% 
Ind., D. & Sp.1st 75, 1906, tr. r. *11744 
Ind., Ill. & la rst g. 48, 1939-- *86 
TSUeEXt. £255, S94S ae oe t96 
Internat. & Great Northern— 
ist 6s, gold, 1919--.....--. *121% 
2d mtge 44-55; 1909 ..----- 79 
gd mtge-4s,'"6a1.o-s-s eee *35 
lowa Cen. 1st gold 5s, 1938--. 94 
Kings Co, Eley. 1st g. 55, 1925 834% 
Fulton Elev, rst 55, 1929---. $75 
Lake Erie & Western 1st5s -. 117% 
2d mtp.$.'55,. 194i =. coe -e * 106 


* Lake Shore & Mich.Southern— 


Buffalo & Erie new 7s, 1898. +110 


Division bonds, 7s, 1899.--. 112% 
Cons. coupon rSt 75, 1900... *123% 
Cons. registered 1st, 1900... *116 


Cons. coupons 2d 7s, 1903 -. 12344 
Couns. registered 2d, 1903... *12344 
Detroit, Monroe & Toledo 
St 75, 59062500 - Ge oes a *r25i4 
Mahon'gCoal R.R.1stss,1934 *119 
Leh. V. of N. Y. rst 444, 1940. 103% 
Lehigh V. Ter. 5s, 1941 ---. 116 
L. R. & Memp. ist g. 5s, Cent. 
TEC. CESS KOa72 250. ewe *36 
Long Island 1st mtg. 75, 1698. +1094 
Ist Con, g. 5S, 1931-...-.-.. *122 


Gen. mtge 4s, 1938......... *o8i4 
N. Y. & Rock.B.1st g.55,1927 $99 
Berry 4436S, 1922. 22a oe *96 


N.Sh.Br.istcon.gtd g.5s,1932 103% 
N Y., Bklyn & Man. Beach 

Ist CON. ¥. 5S, 1935-.----. *r104y 
N. Y. & M. Beach ist 7s,'1897 * 103 
Manhattan B, H, & L. Co. 4s *55 


High. 


118% 
127 54 
1064 
11514 
107 

112% 
1024 


96 


9448 


118% 
127% 
10644 
115% 
107 


112% 


1024 
96 


rol 


11744 


123% 


103% 
116 


—Week ending Sept. 26— 
Low. Amt. sold. 


16,c00 
5,000 
1,000 


15,000 
1,000 





53,000 
20,000 


14,000 
10,000 
69,000 

3,000 


























13,000 
1,000 
17,000 








502,000 
71,000 


4,000 


14,000 
4,000 


18,000 
10,000 

4,000 
13,009 


3,000 


5,000 
5,000 
















































Last 
sale. 
L.,Ev.& St.L. rst con.g.55,1939 40 
Gen: £.-45, 50dtaecene cee ee 714 
Louisville & Nashville— 
Consolidated 7s, 1898......- 110 
Cecilian branch 7s, 1907.... }108% 
New O. & Mob, 1st 6s, 1930. 122% 
New O. & Mob. 2d 6s, 1930. *10614 
General mortgage 6s, 1930. 11914 
5p.c.50 yeargld bonds, 1937 104% 
E. H.&Nash.ist g. 6s, 1919. *112 
St. Louis div. rst 6s, ro2t.. +1244 
St. Louis div. 2d 3s, 1980... {67 
Nash. & Decaturrst7s,1900. r124% 
So. & N. Ala. con. g. 58,1936 99 
Unified gold 4s, 1940.----.. 831% 
Pensacola div. 6s, 1920 ...-. *112 
Pensacola & At. 1st 6s, 1921 10334 
Ky Central gold 4s, 1987... ‘*90 
Nash.,Flor. & S.1st g.58,1937 *90 
L. N. Alb. & C. 1st 6s, 1910... *112 
Gon. gold) 6s, 9x6. - 25 <5 105 
Gen. mtge gold 5s, 1940.... 78 
Louis.,St.L.&Tex.1st g.65,1917 60 
Met. Elevated 1st 6s, 1908.... *1203% 
ad 68, %800teesees eee ~ens EOD 
Man. Ry con. mtge 45, 1990 1004 
Mexican Cen. con, g. 4s, 1911. 768 
2d con. inc. g. 3S, 1939.--- *11 
Mex. Inter. 1st g. 4S, 1942... 74% 
Mex. Nat. 2d inc. 6s,**B,""1917._*8 
adtint=:65; “SAS sony. cee 364% 
Michigan Central — 
1st consolidated 75,1902.-.. 121 
€s, 1909. awlevae os Fr194 
4S, 1940-2 <5 Sane cme = t1024¢ 
rst consolidated 5s, 1902.... 111 
Coupon §5, 1ogt- i... 52-0 *119 
Minneap. & St. L. 1st 7s, 1927 144 
ist con. g. 5S, 1934---- sa T0356 
Towa ext. 1st g. 7S, 1909---. 128 
Pac. ext. 1st g. 6s, 1921..... ¢ 11844 
Southwestern Extension.... *126 
Mo., Kan. & East. 1st 55, 1942 97% 
Missouri, Kansas & Texas— 
ist mortgage 4S, 1990-----. 89 
2d mortgage 45, 1990-- 68 
1st ext. g. 55, 1944..------ 93% 
K. C. & Pac. 1st 48,1990... 7644 
Dal. & Waco 1st 5s, 1940... *881g 
M.,K. & T.of Tex. ist 55,1942 8714 
Mo. Pacific rst con. g. 6s, 1920, * 102 
30.95, 19062--a2-=n--see seus 113 
Teust. gr5e,;colgean, oe ooee= *75 
ist collateral g. ©s, 1920 .... 76 
Pac. of Mo. 1st ex. 2.45,1938. 104 
* Pac. of Mo. 2d ex. g. 5s, 1938. *107% 
St.L.& I. M. 1st ext.55,1897 102 
St. L. & I. M. 2d 7s, 1897... 10434 
St.L.&1.M.Ark.Br.1st7s,1895 * 106 
St,L.&1.M. C A.&T.18t7s,'97 fror 
Gen. con. ry & l. g.55,1931- 86% 
Gen.con.ry. &l.g.5s,stp-1931. *8744 
Mobile & O. new 6s, 1927 --. 121 
rst extension 6s, 1927 ------ F113 
Gen. mtge 4s, 1938..--.-.-. 654% 
St. Louis & Cairo 4s ..--.-- 864 
Morgan's La.&T. 1st g.6s,1920 113 
tst 75, 1918 been hiss 
Nash.,Chatt.& St. L. tst 75,1913 *1314 
Ist con. g. 5S, 1928 _....--. 106 
New York Centrai— 
N. Y. C. & H. rst c. 7s, 1903 123% 
N. Y. C. & H. 1st r., 1903... 7122454 
Debentures, 55, 1904.-.-.-. 107% 
Debentures, 5s, reg., T904.. 10714 
Debenture, 45, 1905 -------- 104 
Deb. ctfr. ext. g. reg. 45,1905 103 
Harlem 1st mtge 75, ¢., rg00 *117% 
Harlem rst 7s, reg., 1900... f1164g 
West Shore gtd coupon 4s.. 10614 
West Shore gtd 4s, reg..... 106 
Beech C’k Ry rst g. 4s, 1936 *10744 
R.W.& O.cons. 1st ex.55,1922 11914 
N. Y. & Putnam 1st con. gtd 
SPN Ce OP eee nn Ss $103 % 
N. Y. & Northern rst ..:... 120 
N.Y.,C.& St. L., rst g. 48, 1937- 10614 
1st 4S, 1937, reg.----------- F105 
N. Y. Elevated 1st 7s, 1906.... 107% 
N.Y. & N. E. rst 7s, 1905 -.-. 121g 
N.Y., N.H. & H.Deb.Cer.ex.R. *137 
Deb. Certf. small bds.ex. R. 136% 
N. Y., Sus, & W'n— 
Terminal 1st 5S, 1943-.------ 106 
2d mortgage 4144S, 1937----- *75 
1st refunding 5s, 1937-----. 102 
General mort. g. 55, 1940... 98 
Mid. of N. J. 1st 68, 1910... *117 
Wilk. & E.1st gtd g.5s,1942 94 
N.Y., Ont. & W’n— E 
Con. ISt 2. 5S) 1939--.-ss00 m1 
Refunding 1st g. 45, 1992.-. 9234 
Norfolk &West. gen. 6S, 1931-- 126 
ClinchVal. rst m.g’ld'ss,1937 +60 
100 yr. mtge g. 5S, 1990..-- *65 
SciotoV.& N.E.guar. 45,1989 84 
Md. & Wash. 1st 5s, 1941... *62 
No. Pac. gen. 1. g. 1st coup. 6s. 1174 
Gen. 1. g. 1st reg. 6s, 1921.. *1174% 
2d mtge 6s, 1933 -- tors 
ed mtge 6s, reg. 1933------ f98 
3d mg.RR.& l.g.s.f.g.65,1937 724% 
3d mtge eng. Trust Co. ctfS. *73 
Con. mtge gold 5s, 1989..-- 391% 
Con. 5s, Trust Rec...- 39 
Gol. Drust notes oes se oe 84% 
Recys Cts. 6s g. Jan. 1897.. F104 
Dividend Scrip 2 -- as = -<5 = fOr 
Dividend Scrip extended... 66 
Terminal rst gold 6s, 1933-- 105 
Spok. & Pal. rst 6s T.R.,1936 +73 
St. Paul & No. Pac. 6s, 1923. *12144 
St. Paul & No. P. reg. cert.. 118 
Tr. Rec. ctfs of deb.stamped +75 
Dul. & Man.rstDak.div.T.R. *77 
N. Pac. & Mon. ist g. 6s, 1938 *3844 
Chic. & N. P. 1st g. 58, 1940. *49 
Chic. & North Pac. T, R... 49% 
Si, Ly owe By St OS spree nn 147% 
Bd 5. Oe de St laden ten 50 
Ohio & Miss. con. s. f. 7s, 1898. *106 
Consolidated 7s, 1898....-. *105% 
2d consolidated 75, 1911.... *120 
Ohio Southern gen’l 45, 1921. 35 
SSG OS ROL sees = sem iene *or 
Omaha & St.L.R’y rst 4s,1937- +36 
Omaha& St.L.ist TrustRec 44 
Oregon Imp. Co. 1st 6s,1910-. 96.44 
Con. mtge g. 5S, 1939 ------ 40 
Oregon k’y. & Nav. 1st 6s,1909 1114 
COns it, 5G; G25. . swan a kwns POD 
Con. g.5s,eng.TrustCo. ctfs. 10044 ~ 
Coll. Trust 5s, Trust Co. ctfs 70 
Ore. & Cal. rst gtd g. 58, 1927. *89 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s 1st c., 1921 113% 
Pa. Co. gtd. 444s rst r., 1921 *11334 
P., Ft. W. & C. 1st 7s, r912.. *139 
P., Ft. W. & C. 2d 7s, 1912.. *135% 
P., Ft. W. & C.3d 7s, 1942 . F132 
Clev. & P. Con. s. f. 75, 1900. {117 
Chic., St. L. & Pitts. rst con. 
PSC CAR GG eer eae *11814 
P., CG. & St. Ls 1st 75,5900. . Fxrr5 


P. R.R. Co. rst r. e. g. 48, 1923 f 110 


P., C.C.& St.L.g. 4445,A,1940 
P., C.C.& St.L.g.4145,B, 1942 
U.N.J.R.R.&C.Co.g’ 14s, 1944 
Grand Rapids & Ind. g. 4% 
St. L. V.& T.H. 1st g. 7s, 1897 
Peoria, Dec. & Ey. 1st 6s, 1920. 
Evaus. Div. rst g. 6s, 1920... 
2d mortgage 55, 1927....... 


113% 
fire 
f114% 
*1rry 

1054 
* 10214 
*103% 

36 





























—Week ending Sept. 26—~ 
High. Low. Amt. sold, 
40 40 1,000 
110 r10 10,000 
1224 122% 3,000 
119% 119% 9,000 
104% 104% 2,000 
112k 112% 1,000 
99 9 6,000 
8344 834% 5,000 
103% 103% 5,000 
105, 103 33,000 
78 77% 10,000 
108% 108 27,000 
ror 100g 2,000 
74% 74% 20,000 
wi «rah 3,000 
144 14344 19,000 
103% * 103% 39,000 
128 12744 12,000 
97% 95% 70,000 
go 8834 50,500 
69 67 162,000 
93% 93% 15,000 
763%, = 76 9,000 
87%. 86% 25,000 
113 I 12s 37606 
76 75 21,000 
104 104 3,006 
102 102 20,000 
10434 1044 5,000 
86% 8537%% 23,000 
121 120% 3,000 
65% 65 38,500 
8614 8614 6,000 
106 106 1,000 
123% 123% 3,000 
107% 107% 2,000 
1074 107% 5,000 
104 104 4,009 
103 103 1,000 
10674 106% 27,000 
107 106 13,500 
119% 119 9,000 
120-120 2,000 
107 10614 27,000 
107% 107% 39,000 
rare r214 10,000 
13614 13034 “200 
106 106 3,000 
102 102 2,000 
98 98 3,000 
94 93 13,000 
111% 111% 3,000 
9316 9254 28,000 
12r 121 1,000 
84 84 10,0c0 
118 117% £0,000 
10344 101% 61,000 
72% 72% 33,000 
40 39% 5,000 - 
39% 39 22,000 
85 84 42,000 
103-105 7,000 
118 118 1,000 
504 49 191,000 
50 50 6,000 
35 35 3,000 
44 44 8,000 
9634 96 12,000 
4 40 50,000 
(risky x23 37,000 
100 100 2,000 
tool44 = r004 5,000 
7° 7o 2,000 
113% «113% 
114 1134 7,000 
r0o5% 861054 4,000 
36% 36 6,000 




































Last —Week ending Sept. 26 
sale. High. Low, Amt. sold. 
Philadelphia & Reading— 

1st preference income, 1958. 39% 39% 38 210,000 

ad preference income, 1958. 244 24% 23% 117,000 

3d preference income, 1958. 18 184% 74 150,000, 

3d pf. inc. conv., 1958.---.. *15% =e < one 

Gen. mtge gold 4s, 195 87 87 85% 95,900 

Gen. g. 48 Tr.Co. certfs.,1958 787% 78% 73 264,000 

Gen. 4s, Tr. Co, ctfs, unspd. 86% 87 8544 44,000 

Deferred incomes ....-. -. *4% a we Be. 
Pitts,Shen.,&L.E.ist g.55,1940 884 881g 884 10,000 
Pittsb. &West. rst gold 4s, 1917-85 85% 85 23,006 

Guaranteed 5s, 1891-1941 .. *79% a : = aaa 
Rio Grande West'n rst 48,1939 78 78% 17 139,000 
S.A. & A.P. rst gold gtd 48,1943 63% 63% 62 51,000 
San F.& N.P. tstskg fund g. 5s *10934 ae 58 ee 
St. Jos. &G. I.rst 6s, 1925.-.-. *63 16 <2 sé te 

St. J. & G. I. Cent. Trust Co. 

ctfs'of deposit<.. =. a. = ed 64 64 6,000 
ad income, 1925..---.---... *I0 oe Oe oe 
St. Louis, Alton & T. H— 

1st Ex. term. g. 5S, 1914 --. 106 106 106 T,000° 

Chic.,St.L.&Pad. rst 5s, 1917 *102 en cs ashe 

Bellev’le &Carodt tst 6s, 1923 103 103 103 4,000 

Bell. & So. J1l. R. 1st 8s, 1896 *1061% a 5 —— 
St.L. & S.F. 2d 6s, class A, 1g06t15 165 115 2,500, 

2d 6s, class B, 1906. Beets 115 T15 1,500 

2d 6s, class C, 1906- ~. e. 115 rts 1,000 

General mortgage §s..-... =) =99 == a =a 

General mortgage 6s, 1931.. *1104% a == a 

rst triste. BSie Son. ae eee *85 oe <4 oe 

Cons. guar. 48, 1990...----. 54% 544 544 15,000 

F.S.&VanB.Bdgist g.6s,1910 $90 a5 a ——— 
St.L.Swn. rstg. 4sbdctfs1989 «81 4 82 804 113,000 

2d g. 4s bd cfts 1989.--..--. 39 49 39 58,000 
St. P., M. & M’toba rst 7s, 1909 *11044 Bs ae a 

165; KOUG ea een see ESRG se ae wees 

Dak. Ex. 6s, 1910 - 120% 1204 120% 3,000 

1st con. 6S, 1933---- - 1224 1224 1224 2,000 

1st con. 65, reg., 1933 . *120 om i ae 

Reduced to 44s... - *1054 -- = és 

Reduced to 4%s, reg. - - 100 a Ss = 

Montana Ex. 4s, gold, 1937- 94 944 94 2,000 

Mont. ext. tst g. 45,1937,reg *89 ae ai ou 

Minneap. Union rst 6s, 1922 {11644 me al ong 

Mont. C. rst 6s int. gd, 1937 119 119 118 2,000 

Mont. Cen. 5S, 1937---.---- 103 103 103 5,200 

East M. rst g. 5S, 1908 ..... +102 ne aie es 
St. Paul & Duluth 2d 5s, 1913. *105 So na asoe 
Sav.,Fla.&W.1st con.g.6s. 1934 #114 a te ee 
Seaboard & Roan. 1st 55,1926 *98% as 3 ae 
South Carolina & Ga.1st5s . 96% 97 96% 6,000 
So. R’y 1st con, g. §5,1994.-. 964% 96% 96% 105,000 

Alabama Centra! 1st 6s, r918 *110'4 ‘ = Be S-. 

E.Tenn.reorg.I1.g.4-55,1938 92 2 92 29,000 

E.Tenn.,Va.&Ga.tst7s,1900. 117g 11178 121% 1,000 

E.T.,Va.&Ga. div’l g.5s,1930 115 ris II5 10,c00 

E.T.,Va.&Ga.con.1stg.5s,'56 1104 xr0o% xr110% 32,000 

Ga. Pac. Ry. ist g. 5-68, 1922 ¢ 112% i oe asem 

Knoxville&Ohiorstg.6s, 1925 *11446 eS 43 nee 

R. & Danville con.g.6s, 1915 125 12 I21 2,000 

R.&Danv.equip.fd.g.5s,1909  —96 ie a3 noe 

R.&Danv.deb.ss stmpd.1927 * 100% - a= Boe 

Va. Midland gen. 5s, 1936.. 102 102 102 1,000 

Va.Mid,gen.s5s,gtdstpd,1936 xro1y 102 101% 29,000 

West'nN.C.rst con.g.68,194 *115 5 AS oa 
So. Pac. of Cal. 1st g. 6S, 1905-12 fL12 a va Ee. 

S.Pac. of Cal. istcon.5s,1937 *94% =o ~— oa 

S.Pac. of N. Mex. 1st 6s,rg11 106%g 10644 1064 32,000 

Southern Pac. of Arizona ist 97% 97% 97% 20,000 

Aus. & Nthw’n rst g. 55,1941 *gr a ‘ay astm 
Terminal Assn of St.L. rst con. 

g- 5S, 1894-1944.----=------ 102 102 102 5,000 

St.L.Mer.B.T.gtd g. 55, 1930 * 105 34 = Be 
Tex. & N.O.Con. Mtge 55,1943 954, 95% 95 22,000 

ESt 75905 025 Sata enne aeen TIO = = seme 
Texas & Pacific— 

2d gold inc. 5s, 2000 ....-.. 285% 29% 28'6 421,C00 

ist gold 5S, 2000......--..- 924 9214 or 59,000 
Toledo & O. Cent. rst 5s, 1935 1103, 103, rroh 4,000 

Western Div. rst g. 55, 1935 *£11 4% = a pee 

Kanawha & Mich. 4s, r990.. 824 82k 8244 1,000 
T., A.A. &N. Mich. ist Tr.Rec 89 89 89 2,000 

Tol., A. A. & G. T. Tr. Co. cfs 

for stip OSs TO20 —~ealees, *88 = =6 
T., St. L. & K.C. ist g. 65,1916 *73% os xe Pe 

Tol. St. so G2 Cy koa Mes 75 74 14,c00 
Tol.,Peoria&W’u.ist 4s, 1917.. *80 zo rare re 

Funded coup., July 1896,inc +73% me, =o sao 
Ulster & Delaware 1st 55..... *104 zs = oe, 
Union Pacific—ist 6s, 1896 . 107% 107% 107% 2,000 

Ts 05) 2897. ~- seen * 108% aia =a eo 

Ist 6s, 1898. 108 ly rosy = 108% 8,000 

ESt\689 X899o).05 on se ae are OCO = == a 

Ext. Sinking fund 8s, 1899. 99% 99% ~. 99 54,000 

Cols.trust $s,.r908:---.225.- *OBSF =< oe ee 

Col. trust 6s, gold notes, 1894 98% 99 9816 46,000 

Col. trust 6s, gold nts stpd..  ¢97 A c= ee 

Col. trust g. 44, 1918....-. TH == As Sie -, 

Col. tr. 444 eng. tr. ctfs = 49 49 48 36,000 — 

Kan. Pac. xst'6s, 1895... <.. * 107 me = 

Kansas Pac. ist 65, 1896.... *109 = Se 

K. P., Den. div., 6s as’d, r899 *rtr aA aS 

K. Pac, rst consol. 65, 1919- *75 oa ae 

K. Pac. ist con, 6s, Tr. certfs. 78 73 76 

Atch., Col. & Pac. 1st 6s,1905 45 45 45 

Ore. Short Line 1st 65,1922. 1054 108% 103% 

Ore. Sh. Line 6s, Tr. Rec... 107% 107% 10538 227,000 

O.S.L.& U.N.con. g.55,1919 60 60% 59 12,000 

‘Erust.Co. Certsi...=.--=-n-20 Oleg 62 59% 317,090 

O.S,L.& U.N.c.t.58, 1919. 25 25 25 500 

O.S.,L.&U.N.c.t.5s,Tr.Rec 34 34 34 10,000 

Atch.JewellCo&Wust6s,1905 *424% ce eS oaee 

Union Pac. Lin. & Col. rst 

gid B65, %9tB. suse. ce * 46 se ne Bean 

Utah Southern gen. 75, 1909. [64 ee ee meets 

Utah & Northern g. 5s, 1926 186 aS Se son 

Den.& Gulf rstcon.g.55,1939 42 424% 4% 98,000 
Wabash— : 

Wab. R.R. Co. rst 55, 1939- 1087 108% 108% xor,000 

Wab. R.R. Co. 2d 5s, 1939-- 79 79% 7814 44,000 

Debenture series B, 1939-.- 33 33% 33 39,000 

Nor. Mo. rst mtge 7s, 1$95.. + 103% oe Fie ag 

St. L., K. City & N. RI. Est. 

& Ro7s\\t8955-<-a0a5<se *1034% oe a 

St.Charles Bridge rst 68,1908 7106 =a 5 

Det. & Chic. Ext..---26.2. *99 a ae 
W’'nN. Y. & Pa. 1st 55, 1937-- 1095 110 1095@ 

Gen. g. 2-3-45, 1943 ------- 49) 49% 49% 

Inc. 58, 1943.-.-<.-<-=-~-<- 1944 1934 194 
Wheel’g & L. Erie rst 58,1926 105% 10544 1054 

Wheeling div. 1st g.5s, 1928 *94%4 aa $4 

Extension & Imp. g. 55,1930 *9244 ae = 
Wiscon. Cen. 1st trust 58,1937 *62 te 52 oe 

Bags r., Goucts spose k= 6 61% 5916 111,000 

Wisconsin Cen. income 5s... *t4 Sm -. Sean 

MISCELLANEOUS BONDS, 

Am. Cot. Oil Co, deb. 8s, 1900. 11234 113 11244 13,000 
Broadway & 7th Ave. 1st....- 4x14 114 114 18,000 
BklynWhfXW.Co.1st g.55,1945 10244 103! 102 80,000 
Chic. Gas Lt. & Cokerst5s..-.. 93% 93% 934 31,060 
Col. & Ninth Ave. 1st gtd. 5s. 111 mir04y rir 25,000 
Col.Coal&Ironistcon.g.6s,1900 100 104 100 7,000 
Con. Gas Co. of Chic. rst gtd 

By 5S) os0- eee ieee nee 88 88 5B 4g 16,000 
Ed. Elec. Ill. Co. of N. Y. 

conv. g. 5S, I9TO.-.- 108 108 108 18,000 

TSH. CONd 6 -155;.0995-<6- =r en = 103 103 Ic3 37,000 
Eq.Gas&FuelChic.tst gtd g.os 96 96 96 4,000 
Gen Electric cons. deb. 55..-. 90% 90% go 17,000 
Ill. Steel Co. non-conv. deb. 5s. *90 se a8. aes 
Laclede Gas rst 55, 1919. -.--- 97 97 97 16,000 
Lex. Ave. & Pav. F.rstgtd.5s. 111% 114g 411 29,000 
Minn. St. Ry, rst con.g.5s,1919 #9714 oe -- ska 
Nat.StarchMfgCo.1stg.6s,1920 *100 ae ae Seue 
Peo. Gas & CokeCo.C.con.g.6s 104 104 104 10,000 
Teun. Coal, Iron & R. Bir. div. 

ISL COU, 65,29 Foceccecowsus 98 98 97% 16,000 
Tenn Coal, Tenn. div. 1st.... 95 95 95 5,000 
Third Ave. rst g. 5S, 1937-.-- 128 121 120 1,000 
U.S. Cord. tst Tr. Co. cert. of 

dep. for 1st g. 6S.....-.... - 49 49% 4744 7,000 
U.S.Lea.Co. sk. fd.d.g.6s,1913 11334 14% 113% 27,000 
West. U, col. trust cur.5s 1938. *11144 ine we ae 
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THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET'’S.] 
































Striking features of the week are increased de- 
‘ mand for money east and west, the maintenance of 
the widespread and active demand for iron and 
steel, and the further upward movement of the price 
of raw cotton, together with advances in quotations 
for wheat-flour, wheat and wool. Sudden changes 
in the weather affecting a wide expanse of territory 
have made general trade irregular, but reports from 
those sections unfavorably affected are in part offset 
by the stimulation of demand for certain staples in 
- other portions of the country. The improved de- 
_ mand for funds continues a feature of the money 
_ market at Boston, New York, Chicago, St. Louis, 
-andat minorcenters. Inquiry among bankers at 
cities referred to reveals a better demand from all 
classes of mercantile borrowers. 

Bank clearings throughout the United States 
aggregate $¢98,0c0,000 this week,’8 per cent. less 
than last week, but 21 per cent. larger than in the 
last week of September, 1894, and 30 per cent. 
larger than in the corresponding week of 1893. 
Contrasted with the corresponding total in 1892, a 
year of large volume of business, the current week's 
transactions, as indicated by the bank clearings 
total, show a decrease of 16 per cent. Increases in 
bank clearings among the more important cities 
this week are: New York, 29 per cent.; Cleveland, 
23 per cent.; Boston and Providence, 22 per cent. 
each; Pittsburgh, 21 per cent.; Cincinnati, 15 per 
cent. ; Philadelphia, 16 per cent.; St. Louis, 17 per 
cent.; Peoria, 18 per cent.; Minneapolis, 7 per 
cent., and Chicago, 5 per cent. 

Speculation in the New York stock market this 
There has 
been a stronger tone, with demonstrations of 


week has been absolutely professional. 


strength in industrials led by Distillers and the 
influence 
the 
main upon the exchange market and the gold- 


anthracite railroads shares under the 


of Reading. Speculation has turned in 
shipping outlook. Demand sterling has been down 
to 4.88%, but at the close of the week rallied to 
4.8834 @4.883. At these figures exports of specie to 
London direct would be unprofitable, but the lead- 
ing ‘“‘amateur”’ gold shippers have taken $2,500,000 
from the Sub-Treasury for export to Germany, pre- 
sumably on a special order. Canadian banks have 
also withdrawn $650,000. 

The general tendency of the price movement is 
the reverse of that shown in several previous weeks. 
Live stock at western markets has been in very 
liberal receipt, and prices are low and weak. 
Indian corn and pork are also lower, with a down- 
ward tendency. Prices have remained firm and 
unchanged for iron and steel, oats, lard, coffee 
and leather, while the upward movement, in addi- 
tion to items specified, includes sugar, print cloths, 
petroleum, turpentine, anthracite coal and Havana 
leaf tobacco. The latter is advanced on demand 
in expectation that the war in Cuba will curtail 
supplies in the near future. Higher prices for 
foreign wools in London have compelled domestic 
At 


present quotations foreign wools in domestic mar- 


manufacturers to pay more for raw material. 


kets can be sold abroad at a profit. Trade in light- 
weight woolens is unsatisfactory, and owing to the 
high price and strength of cotton, caution is being 
The south is 


more bullish on cotton, and the continued evidence 


exercised in buying cotton goods. 


ofa short crop appears to have at last compelled 
recognition abroad. 
General business at the south has shown im- 
provement at Memphis, Nashville, Atlanta and 
Birmingham ; demand for funds there is improving, 
and all that appears needed is a freer movement of 
cotton. On the Pacific coast Seattle continues to 
ship general merchandise to Central America and 
to Alaska freely, and Tacoma reports the wholesale 
grocery business heavier there than in 1894, with 
the Alaska trade improving. General business at 


San Francisco is comparatively quiet. The canned 
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fruit output of California will be about equal to that 
of last year. 

The advance in the price of wheat on reported 
damage to the crop in Argentine may or may not 
be the beginning of an upward movement, but ac- 
cepted statistics concerning supplies of wheat in 
this country, if not discredited in the near future, 
may compel wheat prices to follow in the footsteps 
of those for iron, Telegrams to BRADSTREET’S 
from widely different points seem to indicate a very 
general intention on the part of grain producers to 
hold their wheat for higher prices. This refers to 
spring wheat territory tributary to Minneapolis and 
to the wheat country in Oregon. 

Wheat exports from both coasts of the United 
States and from Montreal this week (wheat-flour as 
wheat) are the largest since last March, 3,151,000 
bushels, against 2,538,000 bushels last week, 2,562,- 
ooo bushels in the week one year ago, and as 
compared with 3,189,000 bushels two years ago, and 
with 4,017,000 bushels three years ago. 

There are 9,299 mercantile failures in the United 
States during the past nine months, as reported to 
BRADSTREET'S, only 48 more than in the like por- 
tion of last year, which coincidence is paralleled by 
the total amounts of assets and liabilities of failing 
traders this year being substantially the same as in 
like period one year ago. The feature of the failure 
record for the nine months lies in the relatively 
large number reported in the first quarter of the 
year, since which time totals have fallen off from 
week to week very sharply. Business failures in 
New England have decreased notably as compared 
with a year ago, while those at the south have in- 
creased about as much. There are more failures 
reported from western states this year than last, 
while in the northwest and on the Pacific coast 
there are fewer. 

In the Province of Quebec general trade shows 
improvement since August. Demand is active for 
sugar, teas and canned goods, and with settled 
weather it is believed orders for dry goods will be 
improved. At Toronto wholesale business is com- 
paratively quiet, but prospects are for an active 
Advices from St. John, N. B., are that 
wholesale trade is quite satisfactory, many cus- 
The Nova 
Scotia apple crop will not be as large as last year, 


business. 
tomers from a distance being present. 


but the quality will be good. Bank clearings at 
Winnipeg, Hamilton, Toronto, Montreal and Hal- 
ifax aggregate $19,263,000 this week, a falling off 
of about 4 per cent. from last week, and 2 per cent. 
as compared with the like week one year ago, but 
an increase of ro per cent. as contrasted with the 
like period in 1893. There are 1,336 mercantile 
failures reported from the Canadian Dominion dur- 
ing the past nine months, 86 fewer than in the like 
portion of last year. The reduction in the total 
volume of liabilities of failing traders in the Do- 
minion is even more marked, 37 per cent., and is 
well distributed throughout the more thickly settled 
provinces, 





FINANCIAL. 


The Money Market. 

Foreign bankers were lenders of sterling to a 
considerable extent this week. The local institu- 
tions are inclined to husband their resources 
against further expected decrease in reserves, and 
this tends to strengthen the New York loan 
market. In time money the rates are 3@3% per 
cent. for short and 4 per cent. for long dates. 
Mercantile paper is in increasing supply, while the 
buying demand is slackening. Rates are appre- 
ciably higher at 4 per cent. or more for best names 
and doubles. Call money is 1% @2 per cent. 


Discount Rates and Exchange on 
New York. 
(By Telegraph to BRADSTREET'S.] 


——- Time loans——~ New York exchange——— 
This week. Yearago This week. Last week, Y'r ago. 





Boston....4 @5 2%@4 5cD 1244cD 1244cD 
Providence.5 @5% 4 @5 Par Par Par 
Hartford...5 @6 4 @4% Par Par Par 
Portland... 6 6 Par Par Par 
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—Time loans. ——New York exchange 
This week. Year ago. This week. Last week. Y'r ago. 


Philo. cos 4 @5% 34@ 5% Par Par Par 
Pittsburgh. 6 5 @6 Par Par Par 
Buffalo....6 @7 6 @7 Par Par Par 
Baltimore.. 4 @ 4% 44@ 5 Par Par Par 
Chicago ... 5%@ 6 5 @6 socD 35cP 35cD 
St. Louis..5 @7 5 @7 $1.00D 75cD socD 
Cincinnati. 5 5 @6 30cP 3ocP Par 
Kan. City.. 7 @ 8 6 @8 75cD 5ocD 75cD 
Cleveland. 6 @7 7 $1.00P $1.00P $1.00P 
Louisville . 7 7 Par Par Par 
Milwaukee. 6 @ 7 6 @7 4ocD 5socD 5ocD 
Minneap .. 7 @ 8 7 @8 $1.10D  $1.25D $1.00D 
St. Paul....6 @ 7 8 $1.00D =$1.00D $1.00D 
Denver....10 @12 10 @t2 Par Par Par 
Omaha.... 8 @ur10 8 @10 $1.00P $1.00P $1.00P 
Des Moines 8 .... Par@$1.00P Par@$1.00P .... 
Duluth ....7 @8 7 @8 $1.25D $1.25D $1.00D 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit _... 6 6 @7 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @ $1.00P $1.00P $1.00P 
N. Orleans. 5 @ 6 4 @6 $1.00D 75cD $1.50P 
Memphis..5 @ 8 6 @8 $1.50P $1.50P $1.50P 
Nashville... 6 @ 8 8 $2.50P $2.50P $2.50P 
Galveston. 7 @8 7 @B8 Par $1.25P Par 
Dallas. -...- 8 @to 8 @t1o0 $2.00P $2.00P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @8 Ses ee a5 eee 
Savannah... 8 @u10 8 @t1o Par 6244cD 6244cD 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u1o 8 @rto $1.25P $1.25P $1.25P 
_ Mobile ..-- 8 8 s5ocP 5o0cP gocP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @uro 8 @t1o $2.soP $2.50P $1.50@$2.00 
Richmond. 6 6 @7 $1.00P $1.0cP $1.00P 
San Fran... 6 5 @ Par $x.00P $1.25P 
Portland... 8 @uro 8 @u10 Par Par Par 
Seattle ...-10 @12 10 @r12 $1.25P $1.25P $r.25P 
Tacoma... 9 @ui1 9 @itr Par Par Par 
LosAngeles 7 @9Q 7 @9 $1.50P $1.50P $1.50P 
Salt La. C’'y 8 @uro 8 @10 $1.00P $1.00P $1.00P 
Montreal... 6 @ 7 6 @7 1.25@1.50P1.25@1.50Pr.25@1.50P 
Toronto... 6 @ 6% 6 @ 6% $2.00D $1.00D Par 





Rates for Money, on Time and on Call. 
{By Telegraph to BRADSTREET'S.] 
Call loans. 






































Cities. The market. This week. Last week. Last year. 
BOSstOn! 222% once Steady. 24@ 4 24@ 4 2 @2% 
Providence -.- Easy. 3 3 3 
Hartford Firmer. 3 @4 3 @4 3 
Portland, Me ....- Steady. 5 @6 5 @6 5 @6 
Philadelphia .-.-... Firm. 244@ 3 24@ 3 2 
Pittsburgh .... ..- Easy. 6 6 5 @6 
Baitimore -- -- Quiet. 4@4% 4 @4% 24%@4 
Buffaloy 525.2% << Easy. 6 @7 6 @7 6 @7 
GHICAGON csecincenn Steady. 4 @5 4%@ 5 3%@ 4% 
Sir Louise aden === Steady. Ss @ 7 5 @7 5 @7 
Milwaukee ...--.- Steady. 5 5 5 
Cincinnati. -. -- Easy. 4 4 4 @ 4% 
Pouisville'.....-. Easy. 6 6 @7 7 
Omaha .<.-.- -.<. Firm. 8 8 8 
Des Moines ..-.-- Tight. 8 8 ge 
Kansas City ..---- Active. 7 @8 7 @8 6 @8 
Minneapolis. ...-. Firm. 7 7 6 @s 
Sioux Falls, S.D.. Close. ope soe ¥i28 
Duluth: scc<as sec Firm. 6 6 5 @6 
Staal ceca ciaee Easy. 6 @7 6 @7 8 
Detail ase seeas 45 Active. 5 5 6 
Indianapolis. Easy. 6 @8 6 @8 6 @8 
Denver soca os<ice Easier, 10 @12 10 @iz2 10 @12 
Cleveland ......-. Firm. 6 @7 6 @7 7 
St. Joseph. <.<--.. Tight. 7 @8 7 @8 7 @8 
New Orleans ...-- Firmer. 5 @6 5 @6 4 @5 
Memphis Firmer. 5 @8 5 @8 5 
Galveston Active. 8 8 8 
Wallas <senes 25> Easy. 8 @r1o0 8 @uro 8 @t1o 
Savannah .......- Easier. 7 @8 7 @8 7 @8 
Charleston ...-... Easy. 7 @8 7 @ 7 @8 
Birmingham. Easier. 8 8 8 
Nashville ..-. .--- Easy. 6 @8 6 @8 8 
Mobile. gs), o=<> Jeasye 8 8 8 
Howstone- sae a< 3 Tight. 8 8 8 
Atlanta Souess <= Easy. 8 8 8 
Richmond. Easy. 6 6 on 
AUQUStAS coon ce nam Easy. 7 @8 7 @8 aces 
Little Rock ...-.. Easy. 8 @1o 8 @r1o0 8 @to 
San Francisco .... Dull. 4@5 4 @5 3 @4 
Portland <......-- Stringent. 8 8 8 
Seattle -. « Tight. 9 @ir 9 @iI 9 @it 
THCOUAs. cc e~ Close. 10 10 10 
Los Angeles. ..... Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @r1o 8 @t 8 @t10 
Montreal .... .--. Easy. 4@4% 4 @4% 4 
Toronto Easy. 4% 4% 4 @ 4% 

The Boston Banks. 
Sept. 23,795. Sept. 16,'95- Changes. 

[LGaNnS: sc... 206 awgeos - $175,949,000 $176,191,000 Dec. $242,000 
Circulation ~ a 79585 ,000 7,320,000 Inc. 265,c00 
Deposits.......----«- 116,494,000 115,280,000 Inc. 1,214,000 
Due from reserve agts 26,127,000 26,438,000 Dec. 311,000 
Cove aete 7:569,000 6,761,000 Inc. 808,000 

. 10,732,000 10,376,000 Inc. 356,000 

+ 2,247,629 1,185,143 Inc, 1,089,486 





The New York Banks. 


While the statement of averages issued by the 
clearing house last Saturday was not fully as 
favorable as had been expected, it nevertheless re- 
flected a continuance of the movement of money 
from New York to the interior. The decrease of 
legal tenders was over $7,000,000, and in total cash 
holdings the falling off amounted to $7,564,000. 


Deposits were reduced $13,291,000, but the item of | 
| }oans showed an unexpected reduction of $5,450,000, 


The changes resulted in a decrease of $4,241,000 in 




































































the surplus reserve, the figures of the statement 
comparing as follows with those of the preceding 
week : 

Changes. 


Sept. 14. Sept. 21. 
B52 Dec. $5,456,000 


Loans 698,900 $5§17,242,900 


















Speécie’.. 61,970,600 Dec. 544,900 
Legal tenders... id 100,089,000 Dec. 7,019,800 
Deposits ee, = 558,464,400 Dec, 13,290,800 
Circulation... 13,800,500 Inc. 137,000 
Total reserve... .. 162,059,600 Dec. 7,564,700 
Reserve required. 139,616,100 Dec. 3,322,950 
Surplus reserve...... 22,443,5c0 Dec. 4,241,750 


At the corresponding period last year the surplus 
reserve was $59,974,675, against $17,609,950 in 
1893. 


Bank Clearings’ Totals. 

AT 86 CITIES FOR THE WEEK ENDED SEPT. 26, 1895, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘* BRADSTREET’S.” 

Compared with 
week in 1894. 

Inc. p.c. Dec. p.€. 


Week ending 
Sept. 26,'95. 


Week ending 
Sept. 19,"95. 
$628,161,693 


Clearing houses. 
New Work. .<.2-.. 
Boston ...- 
Chicago ... 
Philadelphia - 
St. Louis... 
Pittsburgh . 
Cincinnati - 
Baltimore 








--- 235745,831 

15,868,138 
: 11,495,550 
=a 15,443,576 





















































San Francisco.... 12,231,409 6.4 15,945,126 
Kansas City... a 8,990,390 . apt 10,348,409 
New Orlean 4 7:044,585 aX ra feech a 71420,129 
Louisville ae 5+456,165 14.0 5,699,600 
Detroit... . 660 1r.2 a 6,379 889 
Minneapo - 560 De.’ 9,272,720 
Cleveland. .- = 5s 116 23.4 6,413,847 
Providence... .... 5,140,800 22.6 oe 4,923,000 
Milwaukee ...... 4,406,437 5 ae 3.0 5,895,388 
Indianapolis .-... 2,898,582 ene 23-1 2,799,836 
Buffalo ....- 3,999,364 9-0 = 4,397,610 
St. Paul 3,694,292 4-8 Sore 

Omaha secon sn cee 317723433 —_ row 

Columbus, Ohio .. ,017,600 26.8 = 

DGRVen sass aa = 2,584,138 8.8 = 

Dallas ...... 2,196,763 2.4 re 

Richmond .. I 057 — 10.0 

Hartford .- aS aoe 

Peoria -... - -8 “ 
Savannah.....-.. Hp - 2,250,527 
Washington -8 1,710,855 
Meinphis -... 1,085,167 
Fort Worth -~ T,100,563 
Rochester -.- 1,457,262 
Springfield, N 1,483,495 
New Haven ---... 1,642,941 
St. Joseph .- Eat 155 



























































Worcester ....... 1,425,466 

Portland, Me..... 153375794 

Salt Lake City -.. 1,417,906 

AGAMA en on xc 1,219,182 

Los Angeles a 1,147,639 

Des Moines. i 923,802 

Portland, Ore & 1,055,099 

Norfolk... -. = ee 860,076 

Nashville .. = see 794,932 

Syracuse. -- - 1,043,652 

Grand Rapids 1.6 842,296 

Bail) Riverco ssn 

Scranton. ---u = 585 

Wilmington, Del- 8.3 

Lowell a= news 

Helena .... 5 aor 

Tacoma = = 7-0 

Sioux City = 5-7 

Wichita ... a 308,014 1.9 pe 

Seattle .. a 528,104 13-5 ws 

Topeka. 5.2; 5 466,573 8 7 

New Bedford. c 401,158 31.0 > 

Saginaw, Mich... 351,376 33.1 ae 

Lexington, Ky ... 290,508 as 2.0 

Spokane... = ~--= 336,466 => are 

Lincolata-ss-. es 264,232 33.1 

Jacksonville . 191,250 16.5 

Birmingham ..... 88,134 =F 

Binghamton ..... . . 3 

Bay City..-.- - - 402, 

Kalamazoo " “ 271,886 

Chattanooga . = 23 => 255,034 

Rockford, Ill. A 20 4.1 185,308 

Abronis.5 a. cou eee 3 fae 272,876 

Canton, Ohio..... 1 ae 232,300 

Springfield, Ohio. 1 144,781 

Fargo, N. D...... 2 ate 227,345 

Fremont, Neb. ... ae 48,352 

Sioux Fails, S.D.. 21.3 62,893 

Hastings, Neb.... Ae 2 73,015, 

Toledo§ --.- ee 1,313,738 

Augusta§ ..... .- Pace 644,473 

Davenport, Ia§.-.- Core 2,313,171 

Waco? 2. onas-s= aes 1,324,496 

Houston} --- 9-1 52575595 

Galveston} .----. 18.9 Ae 5,95 oO 
Totals, U.S.. $997,924.422 20.8 ..-- $1,081,861,381 

fot., outside N.Y. 433,064,656 11.8 453,699,688 

ANADA. 

Montreal) ........ a= 10.8 11,679,549 

Toronto .. 11.9 aa 8 5.476.255 

Halifax ... a 5.8 above 1,115,143 

Winnipeg-...--.. AF 19.6 997,424 

Hamilton -....... 661,079 21.0 ee 780,876 
AOtAlSic. case= $19,263,524 aes 3-5 $20,049,247 


* Last week’s total. + Not included in totals because contain- 
ing other items than clearings. § Not included in totals because 
of no comparison for last year. 


Foreign Exchange. 

The winding up of the bond syndicate seems to 
have been timed with reference to the probability 
that from now on the natural tendencies of ex- 
change will be favorable to the Treasury, and 
render aid such as the syndicate has extended no 
longer necessary. The exchange market at any 
rate has for the first time in many weeks been 
decidedly unsteady. The supply of commercial 
bills from all sources is quite large, while a feature 
bas been the selling of bankers’ sixty-day sterling 
for account of borrowers. 
larly large or eager, and as a consequence the 
actual rates for demand declinea from 4.89% to 
4.8834 @4.88%, and long bills fell from 4.88% to 
4.8714. Posted rates were on Thursday reduced 
%c.—to 4.88@4.89. On Friday the market was a 
little firmer under augmented inquiry, the rate for 
demand sterling advancing to 4.884 @4.88%. 

At this decline gold shipments to London are 
out of the question, and some surprise was felt at 
the announcement that the most conspicuous and 
| persistent of the recent gold shippers had on 

Wednesday taken $1,000,000 gold from the Treas- 


Inquiry is not particu- 
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ury for export toGermany. This, it was explained, 
was on a special order, -though there was some 
doubt as to whether the transaction emanated from 
the Austrian government. On Friday the same 
shippers took $1,500,000 more from the Treasury, 
presumably for the same account. Canadian banks 
also withdrew $650,000 gold from the Treasury, 
caused by the crop movement in the Dominion. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Sept. 21. Sept. 23. Sept. 24. Sept. 25. Sept. 26. Sept. 27. 
4.88% 4.8816 4.8814 4.8846 4.88 4.88 
@ @ @ G@ @ @ 
4.89% 4.8914 4.89% 4.8914 4.89 4.80 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.891% 4.89 4.89 4.8834 4.8856 4.8846 
@ @ @ @ @ @ 
4.8914 4.80% 4.80 4.89 4.8834 4.88% 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.88% 4.88 4.87% 4.8734 4.8734 4.8736 
@ @ @ @ a @ 
4.8846 4.884 4.88 4.87% 4.8734 4.8734 


Closing quotations on Friday for other classes 
of bills were: Cables, 4.8834 @4.89; commercial 
bills, 4.87; francs, 5.17% @5.16% ; reichsmarks, 
95% @9578. 

The Bank of England rate is unchanged at 2 per 
cent. The Bank gained £869,000 in specie this 
week, and its reserve is now 60.45 per cent., against 
60.24 percent. In the London open market call 
loans are 4% per cent and discounts 5% per cent. 

The following table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending September 20, 1895: 

















1895. 1894. 
Diy 320008 weceee ener ease aeaeee $2,829,938 $2,782,106 
General merchandise ............... 6,945,856 4,857,285 
Total for the week........------ $9.775:794 $7,639,391 
Previously reported... --..-..2-.<.-: 370,304,574 307,717,411 
SNCS PanOAry © ecnenes shee. aaa $380,080,368  $315,356,802 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending September 24 
were $1,507,395 above those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period of last year: 














1895. 1894. 
Borthe week. --csumssees eens seem 7,782,898 $6,881,471 
Previously reported..-......--....-- 241,384,895 261,993,767 
Since Tanwar de ceces eases ee $249,167,793 $268,875,23 


Silver. 
No change of any kind can be noted in the silver 
market. Prices continue steady and without feature. 


SILVER PRICES. 


Sept.21. Sept.23. Sept.24. Sept.25. Sept.26. Sept.27. 
London.. 30%d. 3044d. 309-16d. 306-16d. 30 9-16d. 30 9-16d. 
New York 67c. 67¢. 667%c. 67¢. 67¢. 67¢. 








THE STOCK MARKETS. 


The New York Stock Market. 

The decline in exchange rates to figures which 
apparently put an end to gold shipments to London 
direct has had a favorable effect on speculative 
sentiment. Even the unexpected engagement of 
$2,500,000 gold for shipment to Germany by the 
principal ‘‘amateur’’ specie exporter could not over- 
come the impression created by this tendency. The 
transaction just referred to seems, indeed, to be 
based on special orders, though the supposition 
that the Austrian government has again offered an 
inducement or commission is not altogether borne 
out by the facts. In addition to this, Canadian 
bankers, through their local agents, have taken 
$650,000 in gold from our Treasury during the 
week for transfer to that country. All of this, how- 
ever, was offset by the tangible weakness that has 
reigned in the exchange market, in consequence of 
the appearance of liberal supplies of commercial 
bills and the offering of a large quantity of 
bankers’ sixty-day sterling in connection with loans 
of foreign money in this market. The formal disso- 
lution of the Belmont-Morgan bond syndicate by 
the distribution of the profits to its participants is 
also favorably regarded, the conclusion being that 
this step would not have been taken if the man- 
agers of the combination were not altogether sure 
of their ground. 

While these events account for the assertion of 
an underlying tone of bullishness in speculation, it 
must be admitted that the market is still narrow. 
Public participation develops slowly, and London 
has not been a factor. The larger professionals 
incline to act on the bull side, but their dependence 
is largely upon the short interest, which becomes 
rapidly exhausted. Encouragement to pool opera- 
tions is found in the assured safety of the corn 
crop and in the increasing tendency shown in rail- 
road earnings. The belief in speculative circles is, 
indeed, that heavy gains will be recorded within 
the next month or so by all the western roads, and 
that this will give Wall street plenty of material to 
discount speculatively, though some qualifications 
are caused by the low prices which still. rule in 
grain, The improyement in_anthracite coal prices 


has also had an effect, while special movement in 
the industrials was confined to Distillers. On Fri- 
day the market was very dull on the disappoint- 
ment caused by the further shipments of gold, 
though considerable strength was shown in Read- 
ing and Distillers. 

The last-named stock has, indeed, been the lead- 
ing feature. It advanced from 20 to 244%, and was 
the object of excited transactions. The basis for 
the buying and covering was the belief that negotia- 
tion had been undertaken and brought to a prac- 
tical conclusion between the reorganizers of tbe 
property and Mr. Nelson Morris, one of the former 
managers, who had instituted litigation with the 
new concern. ‘The short interest seems to have 
covered extensively, and there was an appearance 
of good inside buying in the stock. Chicago Gas 
was less active. Rumors of further trouble with 
the attorney-general of Illinois had an effect, while 
it was also stated that a plan for reforming the 
organization, retiring the trust certificates and 
giving the stock full voting power, had been under- 
taken, and would be announced forthwith. After 
declining to 68 the price rallied to 7134 and reacted 
to 68%. Sugar was strong, selling up to 109% 
and receding to 107%. A factor in the manipulation 
of the stock was the possibility that the governing 
committee of the New York Stock Exchange 
might take summary action with regard to the 
position of the stock on the lists, though it was 
decided on Wednesday to postpone any measures 
regarding the industrials which do not furnish 
adequate reports of their finances, 

Interest in the stock market has centered 
almost entirely in the coal stocks. Reading 
shares advanced from 1954 to 223%, and the gen- 
eral mortgage 4s of the company from 8534 to 87. 
This movement was based on the general advance 
of coal prices, led by the Lackawanna Company, 
the figures for immediate delivery being advanced 
25c. to 5oc. per ton. This, it is held, indicates a 
substantial agreement between the anthracite com- 
panies. The granger stocks have been irregular, 
varying for St. Paul between 76% and 78%, and 
for Burlington & Quincy between 85% and 87%, 
the latter stock being affected by reports that the 
August report of earnings would show an unfavor- 
able result as to net. 





Boston Stock Market. 
[Special to BRADSTREET’S.] 

The tone of the market has been more quiet, but 
general values have maintained a fair amount of 
steadiness. Atchison has been fairly attractive, 
and the price closes unchanged from a week ago. 
Mexican Central has been more quiet and a frac- 
tion lower, while nothing has been done in New 
England. Coppers are more quiet, but values are 
fairly steady. Bell Telephone has ruled stronger, 
with quiet trading. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 





———Week ending: 





a 
Price Price Sales Sales 

Sept. 26, Sept.19, Sept. 26, Sept. 19, 

1895. 1895. 1895. 1395. 

Atchison, Topeka & Santa Fe. 2234 2234 33,857 50,999 
Atlantic & Pacific. ..........- L I aces 100 
Mexican Central_..........-. 12% 12% 1,22 2,285 
New York & New England... 624% 6244 oe Sa00 
Wisconsin Central........... 6% 6% wes 120 
Calumet & Hecla... 315 315 21 131 
Tamarack..--.... 150 147% 321 97 
San Diego Land.. 3% 5 150 Jae 
West End Land.. 23% 24 50 1,000 
Bell Telephone. ._.. 20144 200 274 390 
Total value bonds! stores sae na eee eee ae $1,240,900 
Total number'sharesco-anss-sest soeaes neers sea ee 129,566 

Comparative Transactions at New 
York Exchanges. 
510CK EXCHANGE, 
Jan. to 
This week. Last week. date. Year ago. 
Stocks,shares. 1,584,740 2,053,569 48,231,184 36,455,537 
Bonds, R. R.. $9,371,200 $11,261,800 $381,613,750 $179,711,096 
Bonds, state .. $20,000 $41,000 $4,622,000 $4,638,710 
Bonds, gov ... $1,000 $30,000 $5,913,000 $3,007,900 
CONSOLIDATED EXCHANGE, 
Petlm., bbls .. Sree acsd 46,000 346,295 
Stocks, mng.- 79550 9,700 458,315 269,087 
Stocks, R. R.. 406,205 480,450 13,496,220 14,646,538 
Bonds,R.R-. $321,910 $359,000 $14,068,910 $16,956,630 
COTTON EXCHANGE, BALES. 

Cotton,op.... 1,743,600 1,160,200 33,113,500 23,729,762 
Cotton, spot .. 3,277 3,629 194,913 128,352 
PKODUCE EXCHANGE, BUSHELS. 

Wheat, op. -. 17,620,000 23,095,000 1,175,609,000 906,806,000 
Wheat, cash... 324,000 508,000 16,051,398 31,582,376 
Corn, op ..... 2,720,000 2,760,000 93,930,000 93,115,000 
Corn, cash... 879,760 464,600 18,710,700 16,871,550 
Oats, op ..... 200,000 625,000 31,317,100 33,040,000 
Oats, cash.._. 232,000 292,500 14,854,500 17,306,000 
Flour, cash... 75,600 138,000 3,209,185, 2,479,050 
COFFEE EXCHANGE. 

Rio, futures, 
ARS cconuk 38,250 58,000 2,392,101 2,759,300 


General Mention. 

The reorganization committee of the Erie System 
calls attention to the fact that the foreclosure sale 
of the Erie property has been fixed for November 
6, and that it is essential for bondholders coming 
under the reorganization, viz., holders of New 





York, Lake Erie & Western Railroad Company's 
new second consolidated mortgage bonds, second 
consolidated mortgage funded coupon bonds, 
funded coupon bonds of 1885, income bonds, and 
Chicago & Erie Railroad Company's income 
bonds, should deposit their securities on or before 
Friday, October 25, with Messrs. J. P. Morgan & 
Co., of New York, or J. S. Morgan & Co., of Lon- 
don. Bonds not deposited on or before that date 
are to be received only on such terms as the com- 
mittee may hereafter determine. The holders of 
reorganization certificates or receipts under said 
plan of reorganization for preferred and common 
stock of the New York, Lake Erie & Western Rail- 
road Company are also notified that the second 
installment is called to be made on or before Octo- 
ber 21, and the third installment on or before 
November 21, and the fourth installment on or be- 
fore December 23. Certificates or receipts must be 
presented at time of payment so that same may be 
indorsed thereon. 





COMMERCIAL. 


Comparative Prices of Staples. 


Sept. 27, 1895. Sept. 20, 1895. 


Sept, 28, 1894. 
Flour, strght spg. $3.00@$3.35  $3.00@$3.35 


$2.75@ $3.25 


Flour, strght wint. $3.00@$3.30 $3.00@$3.30 $2.40@$2.75 
Wheat, No. 2 red. 667gc. 624c. 54% c- 
Corn, No, 2 mixd.. 384c. 3844c. 54c. 
Oats, Noo 2-2 ---. 244%c, 2434c. 32c. 
Rye, No. 2west’n. 47%@49c. 48@ 40c. “ao 
Barley, No.2,Milw. 5oc. goc. aan 
Cotton, mid. upld. 834c. 8Y¥c. 6 7-16c. 
Print cloths, 64x64. 3c. 3c. 3c. 
Wool, Ohio&Pa. X_ 17@18c, 17@18c. 18c, 
Wool, No. 1 cmbg. 22@23¢. 22@23c. 21@23¢. 
Pork, mess, new..$10.00o@$10.50 $10.00@$10.25 $14.75@ $15.25 
Lard, westn, stm.. 6.25¢. 6.25@6.30¢. 8.95¢. 
Butter,ex.creamery 22c. 21c. 25c. 
Cheese,ch.east.fty . 8c. 7@7\%c. toc. 
Sugar, centrit, 96°. 3%%c. 3 5-16c. 3%c. 
Sugar, granultd... 4c. 4 5-16c, 44%c. 
Coffee, Rio, No. 7. 164gc. 164c. 163gc. 
Petroleum,N.T.Co, $1.21 $1.23 82%ec. 
Petroleum, rfd gal. 7-10C. 7-10C. 5-15¢, 
Iron, No. 1 anth.. $14.00@$14.50 $14.00 $12.50 
*Iron, Bess. pg... $17.00 Tt $15.00 $11.25 
*Steel billets, ton. $24.75 $24.75 $17.00 
Ocean Steam Freights: 

Grain, Liverpool 24d. 2d. 3d. 

Cotton, do..5.2. 3-32d. 3-32d. 3-32d. 


* Pittsburgh. + Speculative. 





TRADE FEATURES. 





A LARGE VOLUME OF BUSINESS, NOT- 
WITHSTANDING IRREGULAR DE- 
MAND CAUSED BY CHANGES 
OF THE WEATHER, 





(Special to BKADSTREET’S.| 


Larger Eastern Cities. 

Boston, September 27.—The market is steady in 
most departments of the merchandise trade, with a 
fair seasonable business in most lines. General 
trade is not active, but consumers are meeting 
their present wants with a fair amount of freedom. 
Money is quoted higher in some instances, but 
commercial paper is quiet, the best borrowers not 
being disposed to pay the rates asked. Business 
paper is quoted at 4@5 per cent., with corporation 
loans at 34 @4% per cent. and collateral at 4@5 
per cent. Trade in boots and shoes is quiet, the 
cut in the price of union sole leather of 2c. by one 
house tending to check the ambition of shoe buyers 
for the present. Leather is generally held firm, 
however, and it looks as though shoe jobbers 
would begin to place orders for footwear soon. 
Hides are firm but quiet. Iron and steel is firm, 
with some good orders yet being placed. Lumber 
is quiet, but a fair seasonable trade is noted. The 
coal trade is looking better. 

Providence, Seplember 27.--The building trades 
are better than at any time for the past two years. 
Many public as well as large office buildings are 
in course of construction or contracted for. There 
are also many dwellings being built, and some of 
the manufacturing plants of the state are being 
added to and otherwise improved. There is a 
general spirit of advance and improvement appar- 
ent. Contracts are said to have been taken at 
close prices. The wholesale hay and grain trade 
is said to be quieter than for many years. 

Philadelphia, September 27.—Wool continues dull 
and the market is without snap. Cotton yarns are 
advancing in price, and manufacturers are buying 
only for immediate wants, believing that there will 
be adecline. Spinners are reluctant to book orders 
for future delivery, as it is believed cotton will go 
higher. Dry goods are fairly active, the demand 
coming largely from out-of-town buyers. Leather 
is strong and the demand is good; prices are still 
advancing. Increased sales are noted in drugs. 
An advance of 1/jg has been made by the sugar 
refineries.. There is a very active demand for 
Havana leaf tobacco, and prices are advancing; 





manufacturers are realizing that the war in Cuba is 
likely to affect future crops, and are making every 
effort to secure a supply before prices go higher. 
Buyers who have been sent to Cuba find that the 
desirable grades have all been taken; this has 
stimulated the market, and trade has been good 
through the month. A slight advance in anthra- 
cite coal, and trade somewhat improved. 

Pittsburgh, September 27.—General trade condi- 
tions have no marked features. The character of 
the weather has a tendency to delay sales of fall 
goods. Wholesalers have a larger stock on hand 
than for the past three years, but no increased 
purchases have yet been made by retailers, they. 
preferring to confine purchases to immediate wants. 
Some advances in prices‘are noted in boots and 
shoes. The demand for builders’ material con- 
tinues good. The iron and steel market shows 
great firmness, and the attempt to break the market 
has had little effect. Demand continues strong, 
with furnaces sold ahead for the balance of 1895. 

Buffalo, September 27.—The increased activity in 
trade following the few days of cooler weather has 
again relapsed into a normal condition, and mer- 
chants generally report trade only fair and collec- 
tions poor. Little activity is noted in the boot and 
shoe trade, owing to the advance in the price of 
leather, which caused early stocking up and the 
placing of large orders. : 

Baltimore, September 27.—The continued heat has 
had a somewhat depressing effect on the trade in 
general, and the movement of goods has not been 
as brisk as in the past few weeks. Southern buyers 
are, however, in the market with encouraging 
liberality. Collections remain about the same, and 
with seasonable weather an increase’ in orders is 
confidently expected. 


West and Northwest. 


Cleveland, September 27.—The ruling trade con- 
ditions continue favorable, without noteworthy 
recent change. 

Cincinnati, September 27.—Business shows im- 
provement in all lines. 

Detroit, September 27.—There are no new features 
in the trade situation at this point. The weather 
conditions continue unfavorable for fall business, 
and collections are still slow. 

Chicago, Seplember 27.—Colder weather has bene- 
fited the trade in all lines this week, and there is a 
good increase noted, especially in dry goods, mil- 
linery, clothing and shoes. Orders, however, are 
not large sized, but cover a wider territory than 
usual. The demand for iron and steel does not 
abate, and the feeling continues strong. Manu- 
facturers say that they do not want a further ad- 
vance at present, as prices are at a point where any 
further appreciation will encourage importations 
from England. Sales of pig iron are lighter and 
mainly in small lots at former prices. Light hard- 
ware is being ordered more freely. Groceries are 
active and firm. Lumber is not selling as fast as 
dealers expected, but trade is good. Produce 
trade is fair, with supplies of potatoes large and 
prices very low. Wool receipts, 170,418 pounds. 

Louisville, September 27.—A rather quiet tone 
characterizes business in general. Leaf tobacco 
offerings are heavy and prices only fair. The new 
crop is reported large and of a good quality. 

St. Louis, September 27.—An increase is noted 
by wholesalers and retailers in sales of heavier tex- 
tiles, partly on account of cooler weather. General 
trade is satisfactory, with a good outlook. Trans- 
actions in leather are small, but prices well main- 
tained. Boot and shoe manufacturers are buying 
for filling-in purposes, but stocks, both raw and 
finished, are at a low ebb, making purchases in the 
near future a necessity. Pig iron is taken in small 
lots at firm prices. Trade in provisions is improy- 
ing at better values. All building materials are in 
good demand. Iron and steel bars are purchased 
in fair amounts at ruling values. Bankers report a 
satisfactory volume of business and good collec- 
tions. 

Kansas City, September 27.—Live stock receipts 
have been unnecessarily liberal and values are 
low. Trade with dry goods and boot and shoe 
houses, wholesale and retail, is exceptionally good 
considering the intense hot weather for the past 
week. Hardware and paint and glass trades re- 
port large orders and collections good. Banks are 
loaning up to limit. 

Milwaukee, September 27.—The tenor of general 
business has not changed materially since last 
week, and the demand for merchandise is fairly 
good. Collections are fair. 

Minneapolis, September 27.—Movement of wheat 
from the country has not been as large as antici- 
pated, as many farmers are holding, evidently for 
higher prices. In consequence general business 
has not felt the activity that was expected, Move- 
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has not materially changed during the season. 
Trade in fish is quiet, with small receipts. 
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ment of staples from jobbers’ hands continues fair 
in volume, though seasonable goods are quiet. 
Flour mills are running heavy and sales are large. 
Lumber is fairly active. 

Duluth, September 27.—Trade is steady and in a 
fairly bealthy condition. Collections are improving. 


Galveston, September 27.—Jobbers in all lines 
report some improvement in trade over last week. 
Collections also are better. Retail trade is fair. 


possible for them to move their goods more freely, 
the tendency is toward quietness at first hands. 
Cotton goods hold in a strong position, the firm 
tone and high price of raw cotton giving strength 
to the market. The mills as a rule are sold ahead 
well on brown and bleached goods, but at the 
























Total Wheat, Corn and Flour Exported 
for the Week. 


—Flour, bbls— —Wheat, buskh——Ind.corn,bush— 


Pacific Coast. 
San Francieco, September 27.—Merchandise mar- 


de ch fae wider it te b a kets are quiet, produce markets dull. Few changes Ld hey — od Last This Last 
— . . . . oépl. 20. weer. Weer. weer. Weer. Weer. weer, [ ¢ a aske F: ice 
y Steet e. cidohaas Ey aie a Eien, in prices, but grapes are slightly improved. Ex- ee teks 101,765 91,166 674,939 665,010 681,899 ode caters op ie by agente buyers ase Men dis 
mand, and the mills are running full time. Lumber} |, orts of canned fruits for the past five days exceed a rae Baer eae, pase aba pes oe posed to show caution. Colored fabrics and 
4 . =. 3 ’ 9025 00) 77> 25,522 ishe j 1e c r 
is quiet. __ | 50,000 cases. ‘The season's pack will about equal | Boston..... 28,138 37,469 84,099 91,205 224,074 166,883 finished cottons in general have not shown the 
Omaha, September 27.—There is no material Newp’tNews 15,000 18,690 ---- 84,616 68,571 154,286 | advance obtained for plain goods, which also is 
s aa 8 is 5 that for 1894. Norfolk .... wae oe wena comes ee ae B 8g ‘ 
_ change in jobbing trade excepting a good demand] — py syang September 27.—Wholesale trade in | Halifax... -... =... “i i2i] 2222 | unfavorable to trade. Dress woolens are yet meet- 
q . r “VW li ak ‘ £ 3 ; St.John,N.B, .-.-. none cae boxe Ser aa i ‘ = 
for cheap lines. Cattle receipts are still light, and staple lines retains improved features noted in} Montreal... 44,856 65,738 176,183 227.553 Pie oe with good delivery by agents, and some fall 
_ no revival in the hog market. previous weeks. Harvests in all parts of the state FO eee aoe ce gegees., 1a face eer sek Peed oes: ene re 
} ° d : . Orleans... 0 1,000 ae See 25505 136,000 . ; 
% Sioux Falls, Seplember 27.—More seasonable } ,,., finished, and the grain movement is active, but | Galveston -. pee Gbz0 ce Be ae Rae ae rare dull, and the light-weight trade has been very 
_ weather. Better retail trade. Wholesalers report somewhat retarded by the disposition to hold for pase ya 33.948 25,000 573,130 116,822 690 ---- | unsatisfactory. Indications are that heavy-weight 
_ good trade. Fair collections. Farmers are selling | ,ioher prices. The first sales of the new hop crop | £3c0m---- Smee ae ae samples for '96 delivery will be shown earlier than 
. eattle .. .< =< osne - - - - - 





grain only when they have to. 











usual, in order to keep machinery employed. 
Totals... 324,674 291,286 1,690,874 1,227,298 1,360,325 1,605,998 


bring 5%c. to 6c. The steamer Chittacong from 
Hong Kong arrived on 2d with 3,500 tons, chiefly 
tea for eastern points, and wlll return at once with 
full cargo of flour. 

Tacoma, September 27.—Jobbers in groceries re- 
port sales largely in excess of September, 1894. 


Southern Cities. 

Charleston, September 27.—Trade opening de- 
pends upon cotton coming in more freely. Collec- 
tions are seasonable, 

Savannah, September 27.—Retail trade is poor. 





Wool, 
(Special to BRADSTREET’S.] 
Trade has increased and the market is firmer, 
the improvement being due entirely to the strong 
opening of the auction wool sales in London. That 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 
(Special to BRADSTREET'S.] 
The total quantity of wheat (flour included) ex- 


> OI 440. 





































General wholesale circles report a slight improve- Collections are satisfactory. Orders from Alaska | ported from (any of) sixteen United States and | market shows an advance of 1o@15 per cent. on 
ment, but all collections slow. Spirits turpentine | !"- ; se Canadian ports for six business days ending with | merino and crossbred wools over the previous 
- advancing market, but rosins fluctuating. Receipts Seattle, September 27.—Trade is slowly gaining. | Thursday of this week, is reported by mail and | closing price, while luster wools are bringing 
are gradually decreasing. Collections are improving. General goods worth | wire (in bushels) to BRADSTREET’S as follows: 20@25 per cent. more in London than could be ob- 
Atlanta, September 27.—Wholesale and retail $27,000 have been shipped to Central America, Tae nts alebtoo jocko20 5,321,900 2,076,000 | fined at the last sale. Foreign wools held on this 
i : ' eee 1142, 1196, ,008, 321, 1076, 
"houses report trade improving. Manufacturers also a aa ve one th ee Pa Le 10... col Geen 2,409,850 3y308,907 4,183,121 1,104,079 | side of the water can be shipped abroad at a hand- 
. * . en contracted for a ttle firm. aN. 17 ---- 3)564,459 35332,050 3,637,687 4,522,219 2,205,614 Pex 3 5 
have bright prospects. Collections are fair. pedo boat has been aE SCE. m Jan. 24 en, 2Bd0,730 2,947,980 2,531,385 3,357,305 2,093,145 | SOM2 profit, and this is forcing American manu- 
- * an. 2,483,858 2,083,100 3,123,745 4,740,451 1,366,628 ? a yi 0, 
‘ Augusta, September 27.—Groceries, meats and Canada. are BTA o Raa SGA OES. BONE AES facturers to bid up close to the London price to 
_ dry goods are in better demand. Some jobbers} Toronto, September 27.—Wholesale trade is quiet, | Fep- 2,872,740 2,005,250 3,080,055 4,042,779 2,089,879 | prevent the wools from going abroad. Boston 
4 5 . a a é x 2 Feb. 1,808,978 1,730,500 2,596,815 3307,746 1,684,240 A . _ 
_ report good trade. Collections are improved. | with a fair number of sorting-up orders coming in. | Feb. 2,689,058 2,972,250 3,251,031 2,908,898 1,831,637 | Sales this week included nearly 2,000,000 pounds of 
7 j j tt] : ‘i Mar. 3,272,002 2,851,400 2,894,077 35754,108 2,091,684 We - 
_ Cotton received in good quantities. Prices rule very firm and prospects continue most } j,,,° 2,701,160 3,258,050 2,886,139 3,818,970 2,733,089 Australian wools and over 3,000,000 pounds of ter- 
_—-Facksonville, September 27.—There is no change | satisfactory. The movement of wheat is limited | Mar. 2,998,685 2,343,780 2,766,722 2,965,967 1,820,977 | ritory, in addition to about 3,000,000 pounds of 
eS . S Faull 1 * hich . Mar. 2,562,965 2,966,250 2,875,122 2,597,339 2,164,188 1 f 5 we 4 “i 
in business circles except collections, which are | and prices are stronger. April 4 .... 2,853,933 2,778,150 3,635,470 2,959,882 2,934,652 | Other foreign and domestic wools. Prices on this 
ou April rr -.- 2,934,179 1,955,500 2,948,052 2,910,356 2,456,080 ; . - = ayy a 
very poor. ; Montreal, Seplember 27.—September trade has so | 4PFi 137°" 3'2ée'ag¢ grorg.coo 3,963,427 3,107,150 2,222,895 side of the water are about Ic. higher for foreign 
Birmingham, September 27.—General business | far been a great improvement over August. Col- | April 23 -.- 2,431,634 2,727,300 2,507,796 3,259,561 2,300,703 | Wools, while domestic wools will sell more freely 
- . . . . . M Soe ti ,66 9773:250 2,776,979 , 1718 2,349,194 ’ : 
continues to improve. Retail trade has been good | lections are satisfactory, and as a rule prices tend | may 9... a aensec, ase ice Bares 3 eer bo2 Lodrgs7 | at last week's asking rates. 
on account of iron and coal operators being paid| to firmness. Sugar stocks have evidently been ed 16..-- ee SEM dee TP es plone 
5 : 3 ay 23---- 2,754,023 2,310.5) »106,687 2,280,732 1342,899 
off. : depleted, and refiners are doing an active business | May 30.--. 2,426,677 2,401,830 3,253,490 2,891,356 2,607,464 = 
se8d * : . . . June'6.-3<- 2,991,768 2,742,625 3,610,500 3,052,797 1,190,609 
Chattanooga, September 27.—There is no special | at slightly advanced prices. Teas are more active, | june 13.11. 147811737 212541170 3,834,840 3,336,346 2,398,372 COTTONSEED OIL OUTLOOK. 
change. Failures of small dealers in the district | especially the better grades, and stocks light. hes 20.... 218575397 1,927,600 31553,000 Beds Ee The Oil, Paint and Drug Reporter says: ‘‘ The 
. ; : une 27..-. 1,946,402 1,717,250 3,971,300 3,210,745 2,221,897 $ ? 
covered by local jobbers have been remarkably few. | New season's canned goods are now offering, with | july 4...-. 2,007,031 1,850,200 3,677,900 2,060,504 2,225,652 | new year for cottonseed products has not yet fairly 
; = j J July rr... 2,317,237 253771350 4,134,030 2,583,155 2,220,860 eres . : 
Memphis, September 27. General trade is good, a ‘Steady demand. Dry goods orders continue | y.\) 7377"7 yi6se\892 1,873,300 Go ese ant nuadanaiicss FOPCuCd, although the year is generally regarded as 
especially dry goods, lumber and builders’ material. fairly active, but the warm weather has had a bad a Ptcece z205ing6 3,388,000 413031572 21524540 3,164.31 | closing with the end of August. Very few of the 
a = e 5 J P ugust 1.. 1,460,917 2,977,957 5»622,045 3,978,609) 4,030,517 . i 
Collections satisfactory. effect, with retailers stopping sales for fall goods. | august 8.. 1,680,562 Bran ace 5,018,200 4,148,173 5.147.350 | Mills have commenced crushing seed, and the 
: + pa u ; ; ; ‘ be August15.. 1,824,628 2,979,924 6,129,700 3,750,174 5,761,187 . = eae a 
j Nashville, September 27. The week's business Hardware and iron fairly active. ‘August 22.. 21389,140 3,182,100 4,960,400 4,606,820 6,348,054 | OPENS of the crop year is conceded to be fully 
stiffened a little, and shows activity in hardware, Halifax, September 27.—The apple crop will not | August29.. 1,871,928 3,420,000 5,092,500 3,241,050 5,441,566 | three weeks later than usual. The causes for this 
7 : * « A A Septh-<-5— 2,260,261 3,207,300 4,902,000 3,567,813 4,726,232 ‘5 
_ iron goods, shoes, groceries, paper, soap, oils and] be as large this year, but the quality will be good, | sept. 12 1,810,039 2,789,000 5,357,425 3,384,241 6,974,643 tardiness are pretty well understood, and need not 
f Se cea . th ave dull. n ects for the ndo ark _ | Sept. 19..-. 25538,025 355375283 417271925 3»711,567 4,711,064 | 1, ; y ivers -eded 
lumber, with life in the lines that h been dull. | and the prosp Lo lon mar et are excel Sere seco aseaen suupsieo’ 40480769. 33405, 084 be repeated. It is also nov universally conceded 
Collections continue fair. lent. There has been a considerable reduction in } Oct.3.- nate y243,100 3,189,091 4,017,059 3,958,810 | that the crop will be about one-third smaller than 
: : : . sos Oct. 10. ---- 3y317,048 2,862,641 3,625,994 4,093,447 - r 
' New Orleans, September 27.—Business movement freight rates this season. The provision, fish and | oct ,,. “7 3/392,093 2,709,700 3,270,275 3,500,271 | that of last year, the shortage varying, according 
has been fairly satisfactory. Cotton receipts are general produce markets remain unchanged. St. Nee oe Es eee eee i eure to section, from 20 to 50 per cent., very few locali- 
7 3 : ss é 3 Ov. 3- ---+- 259345372 2860, 3714, 3820,31 , r ges 
better, with higher prices. Sugar quiet but firm.} John, N. B., wholesalers report trade fairly good. | Noy. xo.. 772 21689,323 2,813,250 3,885,554 4,490,765 | ties reporting a production equal to that of last 
7 4 : . . . . Nov. --- 2,909,724 2,645,250 3,943,632 9333,69r ; Z 
Rice in better demand. Fair movement in corn for | Numbers of customers from outside points are in | \¢y" rr eo ree aizeno80 3,468,198 082,808 | Year. The prospects are, therefore, that a much 
® export. town attending the exhibition. The price of deals ee teeee see pi ppeepie Fe Dees smaller amount of seed will be available for crush- 
lecs Skea ---+ 3,011,563 2,558,00 1404575) 033,501 | | ‘ i 
Dec. 15.--- «_.. 2,836,292 3,217,050 3,277,093 5,495,589 | Ing purposes, but there are other conditions which 
WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. Dec 22- = =-++ 31554330 2,605,770 4,247,215 3,558,848 | Way be expected to reduce the amount still further, 
? Dec, 29.... weee 1,814,053 2,036,500 2,917,772 3,106,977 






























‘ About two-thirds of the seed crop is sold to the 
Bushels of Indian Corn Exported. mills, and the shortage, therefore, from decrease in 
(Special to BRADSTREET’S.] production alone will prove important. 


OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC 
WITH DESTINATIONS, FROM SEPTEMBER 14 TO SEPTEMBER 20, INCLUSIVE. 


[Special to BRADSTREET’S.] 


PORTS, 





TOTAL EXPORTS 





The con- 































































































































3 Liver-| Lon- | Glas- | Bris- . Duéb- Bel- | U. K.\ Other| Ant- |French| Port-| Other 2 38 8 803; 8 8 ane ‘ = : 
Wheat from \ “pool. | don. | gow. | tol. Hult. | Leith.| “7, | jase, \orders.| U.K. | werd. | ports. | ugat. | Cont’t. fect ae Sy hee ag Sehae Bye ditions confronting the mills at the present time 
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delivered at freight station, as to location, and this 
is a full price, all conditions considered. But this 
does not prove satisfactory to the planters, and 
present indications point to a short run and small 
crush. 

‘‘ The immediate outlook is certainly not encour- 
aging to the mills, but existing conditions are not 
expected to continue, and later better prices may 
prevail. At present prices for all grades of oil 
there is nothing cheaper, and, in fact, no oil or 
grease socheap. ‘This fact may naturally be ex- 
pected to turn the attention of consumers to this 
product, and result in a large increase in the de- 
mand, especially from soap makers. ‘The olive 
crop is also reported short, and increased require- 
ments from Mediterranean ports may be looked 
for, but it will be some time before any marked 
change may be expected, and in the meantime 
oil will have to be offered at a low figure in order to 
attract buyers. For the future of cake and meal 
there are no favorable indications, as foreign re- 
quirements are likely to continue very light, while 
for home consumption crushers are confronted by 
large crops of hay and grain. Probably the more 
profitable use to be made of meal would be as a 
fertilizer, and for this purpose it is unquestionably 
worth more than the prices quoted of late. The 
great mass of farmers outside of the cotton belt, 
however, have not learned the value of cottonseed 
meal for fertilizing purposes, and to instruct them 
requires time. It would be well for the mills to 
consider this and cause the farmers to be enlight- 
ened on the subject, which would result in a steady 
demand for meal and prevent abnormal depres- 
sions in price in years to come.” 





THE OUTLOOK ON COTTON GOODS. 


The Boston Commercial Bulletin says: ‘' The 
complaints that are rising from the wool manufac- 
turers seem the louder when contrasted with the 
situation in cotton goods. 

‘« The situation among American cotton mills to- 
day is excellent and the prospects are bright. 
There are few of the mills in southern Massachu- 
setts that are not earning their 6 per cent. per 
annum. Their looms are well employed, and if 
the manufacturers of New Bedford and Fall River 
have as yet been unable to restore wages to the 
level of 1892, they have at least gotten well out of 
the slough of despond. 

‘The cotton schedule in the present tariff, in sharp 
distinction to the woolen schedule, provides a most 
elaborately protective system of graduated specific 
duties. The purely ad valorem duties on wool 
goods permit of wholesale undervaluation. 

“The chief feature of evil in the cotton trade is 
the falling off of the export demand, which has set 
the Massachusetts, the Boott and other mills to 
manufacturing for the home rather than the foreign 
market. 

‘““The exports of cotton cloths for the seven 
months ending July 30 were 101,927,759 yards, 
against 113,264,945 yards for the same seven months 
last year, a shrinkage which, measured in value, 
amounts to $1,200,000. 

‘Not a little of this shrinkage in our exports is 
due to the repeal of the reciprocity treaties. The 
total shrinkage in the shipmenis is a trifle over 
I1,000,000 yards, of which over 8,000,000 represent 
the shipments to Cuba, San 
Domingo and Brazil alone. The heaviest shrinkage 
of all, of course, is in the shipments to China. 

‘The increase in the domestic inquiry, however, 
has offset this shrinkage to a very considerable 
extent. The condition of uncertainty as to the 
future prevailing prior to last March had for two 
years cut down stocks to the lowest possible ebb. 
The mills, therefore, have been obliged not only to 
meet an increase in consumption, but an increase 
to fill jobbers’ stocks up to more nearly the usual 
limit. 

‘Stocks, therefore, of brown and_ bleached 
goods in agents’ hands are exceedingly small, and 
the looms are still busy in spite of the steady ad- 
vance in prices forced upon agents by the advance 
in cotton. 

‘‘Among the mills manufacturing colored cottons 
the gingham mills show the least satisfactory 
results. In spite of the long strike at the Lancaster 
mills, cutting down the supplies, ginghams have 
been and are hard to sell, and in certain cases stocks 
are accumulating. 

‘*‘ Ginghams have been in a large measure super= 
seded by prints as flannels have been superseded 
by knit underwear, The printer can produce any 
design he desires, while the gingham maker is 
necessarily limited in large measure to geometrical 
figures which a sudden demand for Scotch plaid 
designs may or may not make popular. At present 
the American printing works are behindhand on 
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their orders, while such gingham mills as are run- 
ning on full time owe their activity in some part to 
novelties in cotton dress goods rather than to the 
old-style gingham. American prints in the last 
decade have been brought to a wonderful perfec- 
tion of finish and design and well deserve their 
popularity. 

‘‘Among the mill men there is not that buoyant 
trust in the future of the raw material that exists 
elsewhere. The dabblers in cotton are mostly 
rank outsiders who have been using their paper 
profits on the first hundred-bale purchase as a 
margin for further speculation. If cotton does fall, 
it will go with a rush. The foreign consumption, 
however, continues unchecked, and the English 
mills at Manchester are under contract till January. 

“Tt is possible, of course, that the price of goods 
may be lowered if cotton does break, but, except in 
the case of ginghams, the market has seldom pre- 
sented a more healthy appearance in the adjust- 
ment of supply to demand, as well as in the happy 
retention of the Jion’s share of the home market.” 


AMERICAN BREWERIES. 

The London Financial News says: ‘‘ In discuss- 
ing recently the position and prospects of the lead- 
ing American breweries in which British capital is 
interested, we dwelt on the advantages which must 
accrue to certain of them whenever the disastrous 
beer war in Chicago should be terminated. The 
eagerly anticipated news of a settlement arrived 
the other day, and with the beginning of this month 
the new schedule of prices came into force, During 
the ‘war’ beer has been selling at an average of 
about $3.80 per barrel, but the producers have 
now arranged that the price should be $5 a barrel. 
The ending of this struggle, which has lasted over 
a year, eliminates one of the worst features from 
the American brewery market, and should be the 
means of enabling several intrinsically sound un- 
dertakings to take their proper and natural place 
in public estimation. Since we entered in detail 
into the respective merits of the different compa- 
nies a fair advance has occurred in many American 
brewery securities, but this department of the 
Stock Exchange still offers numerous opportunities 
for judicious investment. Not only do chances to 
obtain a large return on a present purchase present 
themselves, but also virtual certainties of notable 
increments in capital value. The accompanying 
table shows the prices of the preference and ordi- 
nary shares of some of the leading breweries at the 
time our articles appeared, a month or two ago, 
and the quotations now, the latter showing, in most 
instances, a marked improvement, when it is recol- 
Jected that in the interim dividends have been de- 
ducted. The buying price is taken in each case: 













Prefs. ——Ords.—, 
Price Price Price Price 
then. now. then. now. 
Bartholomay ........- 13% 134 1ol4 to} 
United States... 13 1344 104g 10 
Frank Jones... 10 9% 6 61% 
Springfield .._- 10% 104 7% 7% 
New England -- ro tol4 6 6 
St LOUIS ee aeons 9 9% 4 3% 
Emerald and Pheenix ~ 8 By 3% 3 
Indianapolis......-. 7% 834 3% 3% 
Denver United am «(836 74 3% 3% 
Milwaukee and Chicago... vd 7% 3 358 
City of Chicago -......... 7 7% 3 358 


“This table loses a good deal of its value as a 
guide unless the size of the dividends declared and 
taken off the prices be kept in mind. The Bar- 
tholomay and United States companies have each 
paid Io per cent. since our articles on these under- 
takings appeared; the Springfield has paid a bal- 
ance dividend at the rate of 12 per cent., making 9 
per cent. per annum for the fifth year in succession ; 
the Frank Jones and New England have each paid 
6 per cent., while the Emerald and Phoenix has 
wiped out the remainder of the arrears on its prefer- 
ences and has resumed dividends on the ordinary. 
But at present we are mainly concerned with the 
Chicago group, which must gain largely from the 
termination of the beer war. The combined capital 
of the English companies trading in that city ex- 
ceeds £5,900,000, and on the output of last year 
they stand to earn some £300,000 additional 
through the advance in the selling price of beer 
from $3.80 to $5 a barrel. The entire barrelage of 
the four Chicago enterprises was in 1890 1,387,716, 
in 1891 1,449,636, in 1892 1,507,293, in 1893 1,640,- 
241, and in 1894, when the commercial depression 
reached its extreme depth, 1,486,857 barrels. High- 
water mark was reached in 1893, the year of the 
World's Fair; but it is quite expected that 1895, 
thanks to the recovery now taking place in indus- 
try and to the natural growth of a city possessed of 
such infinite elasticity as Chicago, may equal that 
record total. Of this large annual output nearly 
one-half belonged to the Milwaukee and Chicago 
breweries, which in 1890 sold 610,421 barrels, in 
1891 637,803 barrels, in 1892 637,111 barrels, in 1893 
736,473 barrels, and last year 683,455 barrels, It is 


only natural that this undertaking, possessing a 
capital of £2,271,000, and far outstripping all 
neighbors and rivals in the magnitude of its pro- 
duction, should benefit most by the advance in the 
price of beer now established. 

‘‘Tt seems quite on the cards that the ordinary 
shares of the Milwaukee and Chicago, which owns 
the celebrated Valentin Blatz Brewery, should, as 
the result of this welcome change in the trade con- 
ditions, soon be in receipt of dividends of from 7 to 
Io per cent., and command a price more nearly 
approaching par than the current quotation of 354. 
With the example of Allsops before us it would 
seem that nothing is beyond the achievement of a 
brewery company once its fortunes take a distinct 
turn. The preference shares at present prices 
yield no less than Io per cent. and are hardly likely 
to be capitalized long at that moderate rate. The 
shares of the City of Chicago Brewing and Malting 
Company also seem worthy of the attention of pre- 
scient investors, as this enterprise must gain largely 
from the addition of $1.20 to the selling price of 
each barrelof beer. The capital of the company 
is £1,900,000 and its sales last year amounted to 
406,576 barrels. Apart from the special influence 
of the conclusion of the beer war, these enterprises 
stand to gain from the notable improvement in the 
general industrial outlook in the United States. 
The recovery has been slow, but it is now unde- 
niable in almost every branch of trade and manu- 
facture. With a freer circulation of money among 
the industrial classes breweries in every part of the 
country must add largely to their sales, for the 
consumption of beer is always a rough and ready 
index to prosperity. Barring tobacco, beer is the 
half-necessity, half-luxury which the workingman 
drops with most reluctance and returns to with 
most avidity, therein showing as much good sense 
as human nature. The bountiful harvest which 
promises this year may not be the best possible 
thing for American farmers, but it must give rise to 
greater employment of labor and at the same time 
secure to the breweries a period of cheap materials. 
Furthermore—io look at the market aspect—there 
is but a small floating stock of American brewery 
shares, and as the improving prospects of the com- 
panies lead to increased inquiries among investors, 
a marked appreciation in prices must occur. Alto- 
gether, we shall be surprised if the shares, espe- 
cially of the Chicago companies, do not speedily 
creep up to a higher level.” 


PROFIT-SHARING, 


A report on ‘‘ gain-sharing’’ and certain other 
systems of bonus on production has been issued by 
the Labor Department of the British Board of 
Trade as a parliamentary paper. The /ron and 
Steel Trades Fournal says of it: ‘‘The report has 
been prepared by Mr. D. F. Schloss as a supple- 
ment to the report on profit-sharing recently pre- 
sented to Parliament. The systems of industrial 
remuneration which were separately investigated 
were (1) the Yale and Towne ‘ gain-sharing’ sys- 
tem in Connecticut; (2) Halsey’s ‘ premium plan’ 
in force in a Canadian factory ; (3) bonus on produc- 
tion in lead works; (4) bonus on production in 
skin-dressing factory ; (5) Williams and Robinson's 
scheme, ‘reference rate’ system, and (6) Thames 
Ironworks ‘ good fellowship’ system. In his gen- 
eral observations on these bonus schemes, Mr. 
Schloss says that the leading characteristic is the 
payment, in addition to fixed or minimum wages, 
of a premium, the amount of which depends 
upon the saving effected upon a specified standard 
cost of production, or, in other words, ‘If 
you want a man to take an interest in his work, you 
must, it is said, give him an interest in its results.’ 
In discussing the various methods of allocating the 
bonuses to workmen, Mr. Schloss says the evidence 
shows that, ‘while there are some trades in which 
the men are accustomed to work in partnership, 
and in which accordingly a collective system of 
premium payment may successfully be applied, the 
plan of paying each man, so far as possible, upon 
the result of his own work tends, in the majority of 
cases, to induce a greater degree of special efficiency 
than that of offering a bonus calculated on the joint 
output of a large group of men.’ In some cases, 
however, the group plan is preferable, but, where 
adopted, the size of the groups should be as small as 
in the circumstances of the case it it practicable to 
make them. He believes that vigilant supervision 
will overcome any tendency to ‘scamping.’ He pro- 
ceeds: ‘Under all the circumstances it appears 
quite likely that there are a considerable number 
of workingmen, especially in those trades in which 
the principle of payment by results under the 
ordinary methods of piecework is commonly or 
habitually recognized in the remuneration of the 

, employees, who would be prepared to accept, 





without hostility, or even to regard with approba- 
tion, a system of premium payment framed upon 
satisfactory lines. * * * One essential require-— 
ment undoubtedly consists in an explicit guarantee 
that under no circumstances whatever, even where 
the actual wages cost of the work exceeds the esti- 
mated standard, shall the workman receive less 
than his regular time-wage rate of pay. It is also 
desirable, so far as possible, to let each job stand 
on its own merits, for any system under which the 
loss on one job is carried forward and debited 
against the bonus earned on the next job is sure to 
excite the dislike of the employees, while if a run- 
ning account of this kind be kept open for any 
length of time it will probably be found that the 
workmen, dispirited by the load of debt which they 
are asked to carry, are so little inclined to put forth 
their best exertions that very small advantage, if 
any, will accrue to the employer from these unpop- 
ular arrangéments.'"' 


THE BRITISH ASSOCIATION. 


The London 7%mes says the recent meeting of the 
British Association was inaugurated on Wednes- 
day, when Sir Douglas Galton, the president, be- 
gan the delivery of his opening address, ‘‘ After a 
warm tribute to the memory of the late Mr. Hux- 
ley, and a review of the history of the association 
since its foundation in 1831, he mentioned some of 
the various directions in which it had contributed 
to the progress of science, such as the attainment 
of greater accuracy in standards, measurements, 
and the construction of tools and instruments, the 
labors carried on in the Kew Observatory, and the 
improvement of methods of research in chemistry, — 
astronomy, and the different branches of physics. 
The president proceeded to comment on the devel- 
opments which have taken place during the past 
sixty years in the applications of electricity, the 
proclamation of the doctrine of evolution, the ad- 
vances made in preventive medicine and in the 
study of bacteriology. He said: 

“Tn electricity in 1831, just at the time when the 
British Association was founded, Faraday’s splendid 
researches in electricity and magnetism at the Royal 
Institution had begun with his discovery of mag- 
neto-electric induction, his investigation of the laws 
of electro-chemical decomposition, and of the mode 
of electrolytical action. But the practical applica- 
tion of our electrical knowledge was then limited to 
the use of lightning conductors for buildings and 
ships. Indeed, it may be said that the applications 
of electricity to the use of man have grown up side 
by side with the British Association. One of the 
first practical applications of Faraday’s discoveries 
was in the deposition of metals and electro-plating, 
which has developed into a large branch of national 
industry; and the dissociating effect of the electric 
arc, for the reduction of ores, and in other pro- 
cesses, is daily obtaining a wider extension. But 
probably the application of electricity which is tend- 
ing to produce the greatest change in our mental 
and even material condition is the electric telegraph 
and its sister, the telephone. By their agency not. 
only do we learn, almost at the time of their 
occurrence, the events which are happening in 
distant parts of the world, but they are establishing 
a community of thought and feeling between all the 
nations of the world which is influencing their atti- 
tude toward each other, and, we may hope, miy 
tend to weld them more and more into one family. 
The knowledge of electricity gained by means of — 
its application to the telegraph largely assisted the 
extension of its utility in other directions. The 
electric light Sives, in its incandescent form, a very 
perfect hygienic light. Where rivers are at hand 
the electrical transmission of power will drive rail- 
way trains and factories economically, and might 
enable each artisan to convert his room into 
a workshop, and thus assist in restoring to 
the laboring man some of the individuality 
which the factory has tended to destroy. In 1843 
Joule described his experiments for determining 
the mechanical equivalent of heat. But it was not 
until the meeting at Oxtord, in 1847, that he fully 
developed the law of the conservation of energy, 
which, in conjunction with Newton's law of the 
conservation of momentum and Dalton's law of the 
conservation of chemical elements, constitutes a 
complete mechanical foundation for physical 
science. Who, at the foundation of the associa- 
tion, would have believed some far-seeing philoso- 
pher if he had foretold that the spectroscope would 
analyze the constituents of the sun and measure 
the motions of the stars; that we should liquefy air 
and utilize temperatures approaching to the abso- 
lute zero for experimental research; that, like the 
magician in the ‘Arabian Nights,’ we should anni- 
hilate distance by means of the electric telegraph 
and the telephone; that we should illuminate our 
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Mic gest buildings instantaneously, with the clearness 
of day, by means of the electric current; that by the 
electric transmission of power we should be able to 
utilize the Falls of Niagara to work factories at 
distant places; that we should extract metals from 
the crust of the earth by the same electrical agency 
to which, in some cases, their deposition has been 
attributed ? These discoveries and their applica- 
tions have been brought to their present condition 
by the researches of a long line of scientific ex- 
plorers, such as Dalton, Joule, Maxwell, Helm- 
holtz, Herz, Kelvin and Rayleigh, aided by vast 
strides made in mechanical skill. But what will 
our successors be discussing sixty years hence ? 
How little do we yet know of the vibrations 
which communicate light and heat. Far as we 
have advanced in the application of electricity 
to the uses of life we know but little even 
yet of its real nature. We are only on the 
threshold of the knowledge of molecular action, or 
of the constitution of the all - pervading ether. 
Newton, at the end of the 17th century, in his 
preface to the ‘ Principia,’ says: ‘I have deduced 
the motions of the planets by mathematical reason- 
ing from forces; and I would that we could derive 
the other phenomena of nature from mechanical 
principles by the same mode of reasoning. For 
many things move me, so that I somewhat suspect 
that all such may depend on certain forces by 
which the particles of bodies, through causes not 
yet known, are either urged towards each other ac- 
cording to regular figures or are repelled and 
recede from each other; and, these forces being 
unknown, philosophers have hitherto made their 
attempts on nature in vain.’ In 1848 Faraday re- 
marked: ‘ How rapidly the knowledge of molecular 
forces grows upon us, and how strikingly every 
investigation tends to develop more and more their 
importance! A few years ago magnetism was an 
occult force, affecting only a few bodies; now it is 
found to influence all bodies, and to possess the 
most intimate relation with electricity, heat, chemi- 
cal action, light, crystallization, and through it the 
forces concerned in cohesion. We may feel en- 
couraged to continuous labors, hoping to bring it 
into a bond of union with gravity itself.’ But it is 
only within the last few years that we have begun 
to realize that electricity is closely connected with 
the vibrations which cause heat and light, and 
which seem to pervade all space—vibrations which 
may be termed the voice of the Creator calling to 
each atom and to each cell of protoplasm to fall 
into its ordained position, each, as it were, a musi- 
cal note in the harmonious symphony which we call 
the universe. * * * 

“The president passed to engineering, dealing 
in turn with sewage purification, which occupied 
the attention of the association as early as 1864, 
and smoke abatement. Coming to the considera- 
tion of the progress in mechanical engineering, he 
pointed out that while the strength of timber had 
been patiently investigated by engineers, the best 
form for the use of iron girders and struts was only 
beginning to attract attention in 1831, and the early 
proceedings recorded the researches of Eaton 
Hodgkinson, Barlow, Rennie and others. The 
development of the iron industry was due to the 
association of the chemist with the engineer. The 
introduction of the hot blast by Neilson in 1829 in 
the manufacture of cast iron had effected a large 
saving of fuel, but the chemical conditions which 
affected the strength and other qualities of iron 
and its combinations with carbon, silicon, phos- 
phorous and other substances, had at that time 
scarcely been investigated. Bessemer’s discovery, 
communicated to the association at Cheltenham in 
1856, followed by Siemen’s regenerative furnace, 
by Whitworth’s compressed steel, and by the use 
of alloys and other improvements, had revolu- 
tionized the conditions under which metals are 
applied to engineering purposes. The subject of 
alloys next received attention, followed by a 
reference to aluminium. The development of the 
steam engine, the introduction of iron ship- 
building, and the improvements of guns and 
ammunition, were also referred to at length. The 
advances in engineering which had produced the 
steam engine, the railway, the telegraph, as well as 
our engines of war, might, the president contended, 
be said to be the result of commercial enterprise 
rendered possible only by the advances which have 
taken place in the several branches of science since 
1831. He claimed that the association had fulfilled 
the objects of its founders, and that it exhibited no 
symptom of decay. Their neighbors and rivals in 
Germany relied largely upon the guidance of the 
state for the promotion of both science teaching 
and of research, but England had made marvelous 






























the increasing field of scientific research compelled 
























advances by means of voluntary effort; and whilst’ 


them occasionally to seek for government assistance, © 





it would be unfortunate if by any change voluntary 
effort were fettered by state control. He had full 
confidence that the future records of the British 
Association would chronicle a still greater progress 
than that already achieved, and that the British 
nation would maintain its leading position among 
the nations of the world, if it would energetically 
continue its voluntary efforts to promote research, 
supplemented by that additional help from the 
government which ought never to be withheld 
when a clear case of scientific utility had been 
established.” 
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A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 








ADVERTISING DEPARTMENT. 


BRADSTREET'S, the weekly financial and commercialnews- 
paper, published by the proprietors of The Bradstreet Mercantile 
Agency, ts issued every Saturday, and goes to the better class of 
business and professional men of this country and Europe— 
including bankers, lawyers, rauroad and insurance officials, 
merchants, mauufacturers, and public men. 

it has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 


DISPLAYED. -...-.<> 25 cents a line, agate measure. 








INVESTMENTS. 


oO NEE S11 A [y.t55 


CLASS ‘C’”’ COUPON SHARES are paid up 
at the rate of $85. per share. They pay a fixed pre- 
ferred dividend of 6 per cent. per annum on the 
par value of $100, per share or 7 1/;, per cent. per 
annum on the money invested. 

They are dated on the day of issue and the 
coupons fall due semi-annually thereafter. These 
may be collected through any bank. The amount 
invested is withdrawable after sixty days notice 
together with the dividend accrued thereon. 

The desirability of these shares as an investinent, 
from which to derive a semi-annual cash income, is 
unquestionable. 


New York Building-Loan 
Banking Company, 


Home Offices, No. 96 FirrH AVE., cor. 15th St., 
NEW YORK. 
Mondays until 8 Pp. M. 
$1,135,887 28 
$83,587 46 





Open 9 A. M. to 5 P. M. 


Assets, January Ist, 1895, - - 
Surplus, - eae ee - ak eto 





WE AMERICAN REAL ESTATE 
INVESTMENT UNION. 
ARE Ast ya GO RE Ost Av TON. 


Combines Capital, Invests it in New York Real Estate, Guaran- 
tees six per cent., and apportions profits above that sum on money 
invested. Send for circular. 


Office, 280 Broadway, N. Y., 


STEWART BUILDING. 








DIVIDENDS. 
THE AMERICAN SUGAR REFINING CO. 


NEW YORK, Sept. 6, 1895. 
The Board of Directors of the American Sugar Refining Com- 
pany have this day declared the following dividends, payable 
Oct. 2d, 1895: 
On that portion of the Preferred Stock which is entitled to 
quarterly dividends 13; PER CENT. 
On the Common Stock a dividend of 3 PER CENT. 
The transfer books will close on Sept. 13th, at three o’clock 
Pp. M., and be reopened on Oct. 3d. 
JNO. E. SEARLES, Treasurer. 











INTEREST. 
HE INTEREST AND DIVIDENDS ON 


the following bonds and stocks are payable at the banking 
house of Messrs. WINSLOW, LANIER & CO., No. 17 
Nassau St., New York City, on and after October rst, 1895: 
ANDERSON, IND., 
Improvement 6s. 
CLEVELAND AND PITTSBURGH R. R. CO., 
Consolidated 4%%s. 
DUNKIRK, IND., 
Real Estate 6s. 
GRAND HAVEN, MICH., 
Funding 5s. 
INDIANA STATE, 
Reg. Refunding Bonds, 344 per cent. 
MONROE COUNTY, IND., 
Annual 6s. 
PUEBL.O, COL., 
Municipal 6s. 
Water Works 6s. 
PITTSBURGH, FT. WAYNE & CHICAGO RY. CO. 
First Mortgage 7s, Series D. 
Second Mortgage 7s, Series K. 
Third Mortgage Interest. 
Quarterly Dividend 1% per cent. Special Stock. 
OCT. 2 





BEDFORD, IND., 
Municipal Bonds. 


CE. 8. 
PITTSBURGH, FT. WAYNE & CHICAGO RY CO, 
Quarterly Div. 134% Guaranteed Stock. 
OCT. 18, 
GREENFIELD, IND., 
Municipal 6s, 
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FINANCIAL. FINANCIAL. 


REORGANIZATION Vs LITE RIN PAGTIEIE 
RAILROAD CO. 
REORGANIZATION COMMITTEE. 


Under Plan and Agreement dated DEPOSITS OF THE 


August 20, 1805. Seconds, Thirds and Consols 


should be promptly made with 


THE MERCANTILE TRUST COMPANY, 


in exchange for its negotiable certificates. 


To the Holders of New York, Lake Erie 
& Western Railroad Company's New 
Second Consolidated Mortgage Bonds ; 
Second Consolidated Mortgage Funded 
Coupon Bonds; Funded Coupon Bonds 
of 1885 ; Income Bonds ; and Chicago 
& Erie Railroad Company's Income 
Bonds. 


UNITED ACTION by these THREE CLASSES OF MAIN- 
LINE BONDHOLDERS results in such a control of the property 
as secures to them the best attainable results, DUE REGARD 
BEING GIVEN TO THEIR RESPECTIVE LEGAL POSITIONS 
AND PRIORITIES. 

Under the agreement for deposit the committee may, in 
its discretion, terminate the period for deposits without 





notice, and impose exceptional terms for deposits there- 
aster. 
EDWARD D. ADAMS, Chairman. 


LOUIS FITZGERALD, 
JOHN C. BULLITT, 
CHARLES H. GODFREY, 
J. D. PROBST, 
JAMES STILLMAN, 
ERNST THALMANN, 
Reorganization Committee 
A. MARCUS, Secretary, 
Mills Building, New York City, March 1, 1895. 


AL W 


New York, September 25, 1895. 
All holders of the above-mentioned bonds (commonly 


known as 
“Brie Second Consols,”’ 


“« Erie Funded Coupon 5s,” 

“Brie Incomes,” 

“Chicago & Erie Incomes”’) 
are notified to deposit same on or before Friday, 


October 25, 1895, 


with either of the depositaries named in said plan, viz. : 
Messrs. J. P. Morgan & Co., 23 Wall Street, New York, 
or Messrs. J. S. Morgan & Co., 22 Old Broad Street, 
London. 

Bonds not deposited on or before that date will be re- 





YORK AND 
NEW ENGLAND 


ceived only on such terms as the Committee may hereafter x 
ee i ‘ REORGANIZATION. 
etermine, 

As the foreclosure sale of the Erie property has been New York, 


Boston, * September 17th, 1895. 


NOTICE is hereby given that on October rst, A. D. 


1895, the undersigned will redeem certificates representing 


fixed for November 6, prompt action by bondholders is 
essential. 


C. H. COSTER, 

LOUIS FITZGERALD, 

ANTHONY J. THOMAS, 
Committee. 


Second Mortgage Bonds of the New York and New 
England Railroad Company, deposited for their account 
with the MANHATTAN TRUST COMPANY of New 
York or with the OLD COLONY TRUST COMPANY 
of Boston, and entitling the holders to receive par and 





NEW YORK, September 25, 1895. 
TO THE HOLDERS OF 
Reorganization Certificates or Receipts 
under agreement and plan of reorganiza- 
tion dated August 20, 1895, for 


PREFERRED AND COMMON STUCK 


OF THE 


New York, Lake Erie & Western 
Railroad Company. 


Payment of the second, third, and fourth instalments of 


$2 each per share on preferred stock, 
$3 t © common stock, 
heretofore deposited under said plan, is hereby called for 
and is payable at the office of Messrs. J. P. Morgan & Co., 
23 Wall Street, New York, or Messrs. J. S. Morgan & 
Co., 22 Old Broad Street, London, as follows: 
Second instalment on or before Oct. 21, 1895, 
Third instalment on or before Nov. 21, 1895, 
Fourth instalment on or before Dec. 23, 1895. 
All holders of reorganization certificates or receipts for 
such stocks are notified to pay the several instalments, as 
above, on or before the dates specified. ; 
Certificates or receipts MUST be presented at time of 
payment, so that same may be endorsed thereon. 


Cc. H. COSTER, ) 

LOUIS FITZGERALD, Committee. 
i] 

ANTHONY J. THOMAS, ) 


interest for the bonds so deposited, on surrender of such 
certificates. The certificates must be presented at the office 
of the Trust Company issui7g the same, to wit, those issued 
by the MANHATTAN TRUST COMPANY at its 
office, corner of Wall and Nassau Streets, New York City, 
and those issued by the OLD COLONY TRUST COM- 
PANY at its office in the Ames Building, Boston. 
No interest will be allowed after October 1, 1395. 
Signed, 
JOHN I. WATERBURY, 
HENRY W. CANNON, 
T. JEFFERSON COOLIDGE, Jr., 
Reorganization Committee. 








INVESTMENTS. 





6% and 7% GUARANTEED 
PREFERRED STOCK 


Sold at par, never worth less than par, and bought 
at par if the holder desires to sell after 
prescribed time. 


PRINCIPAL ABSOLUTELY SAFE. 
Don't fail to send for circulars to the 
GRANITE STATE PROVIDENT ASSOCIATION 
G. PERCIVAL STEWART, President, 


8 PARK Row, NEW YORK. MANCHESTER, N. H. 
3 











THE NEW MODEL 


REMINGTON 


Standard Typewriter 
CONTAINS MANY VALUABLE IMPROVEMENTS. 


No. 





More Permanent Alignment. 
Improved and Quicker Letter Spacing Mechanism. 
Uniform and Easy Touch. 
Larger, Lighter and Stronger Carriage holding Wider Paper. 
Economical Ribbon Movement. 
Improved Paper Feed. 
Readily Adjustable Paper and Envelope Guides. 
Faultless Construction in Every Detail. 


SEND FOR ILLUSTRATED CATALOGUE, 


WYCKOFF, SEAMANS & BENEDICT, 


327 BROADWAY, NEW YORK. 
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FINANCIAL. 


Brown Brothers & Co. 


BOSTON. 





PHILA., NEW YORK, 
ALEX. BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRES. 


Members N. Y., Phila. and Baltimore Stock Exch's. 


We buy and sell all first-class Investment I t t 
Securities for customers. We receive ac- nvestmen 
counts of Banks, Bankers, Corporations, Securities. 


Firms and Individuals, on favorable terms, 

and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries. 


Letters 


of 
collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


make cable transfers to all points; also make 


GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Puris, 


Banco Nacional de Mexico, 
And its Branches. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &c. 


hedmond, Kerr & Co., 


BANKERS, 
MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


Street, New York, 





41 Wall 


421 CHESTNUT STREET, PHILADELPHIA, 
GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


Tid, DUAL Co oe 


BANKERS AND BROKERS, 
16 AND 18 BROAD STREET, NEW YORK. 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 








CLAPP & COMPANY, Bankers, 
MILLS BUILDING, NEW YORK. 


Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


raers for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED. 


Kean & VanC gages 


BANKERS 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 








Established 1871. 
HLILTNEY USPS TEPER NS OWN: 
Members New York Stock Exchange, 
PITTSBURGH, PA. 


yi 








SPECIAL NOTICES. 





ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 
High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited, 


Branch Offices; New York, Philadelphia, Baltimore, Chicago 
and San Francisco 


We also buy and sell Bills of Exchange on, and | 
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FINANCIAL. 


HE MERCANTILE CREDIT 


GUARANTEE CO. 
OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 

Head Office, 253 Broadway, New York. 

AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 

C. VINCENT SMITH, Sec’y. 

Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 








INSURANCE. 


1850. 1898. 
HECONITED IS TATE 
SEAT ff ee CO. 


THE CITY OF NEW YORK 


This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 

OFFICERS: 


GEORGE H. BURFORD, President. 








IN 


Cc. P. FRALEIGH, - - Secretary. 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN, - - - - - Actuary. 


ARTHUR C. PERRY, - - - Cashier. 
JOHN P. MUNN, - - - - Medical Director, 
FINANCE COMMIITEE: 

GEO, G. WILLIAMS, - Prest. Chem, Nat. Bank. 
JOHN J. TUCKER, - - - Builder, 
E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. 
JAMES R. PLUM, Leather. 





ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 
CHARLES E. WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 
JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. - Secretary. 
E. O. PARKER, 


Supt. Agencies, s 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
Metropolitan Agency, 173 Broadway. 
Ta MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 
RICHARD A. McCURDY, Presipent. 





The Largest and Best Company in 
the World. 


ASSETS OVER $175,000,000. 
ISSUES THE MOST LIBERAL FORM OF POLICY. 





VEE EES? 


Syl euiii wei) ELIE Ie 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres, 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 








SPECIAL NOTICES. 


8 fen TERS FOR 
— TYPEWRITER RIBBONS 


FOR ALL MACHINES, 

Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 

THE S. T. SMITH CO,, 
10 PARK PLACE, NEW YORK. 








lL LINDENMEVR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York, 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 








MTENT BINDER 
FOR BRADSTREET’ S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1.00, 


1895. 


BANKS. 
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TRUST COMPANY 


OF THE CITY OF NEW YORK, 


STEWART BUILDING, 280 BROAD WAY. 


CAPITAL, - - - - - $500,000 
SURPLUS, - - - - - 400,0GO 


DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


Cuares F. Ciark. Gero. Austin Morrison. 
CuHarves H. Russe tt. Joseru C. Batpwin. 
Gro. H. PReEnrTIss. Jno. F. ANDERSON, JR. 
P. C. Lounssury. Joun R. HeGEMAN. 
Davin M. Morrison. WILLIAM WHITING. 
Set FE. Tuomas. Dan P. EE.ts. 
Lucius K. Witmerpinc. Davin B. Powe tt. 
Hey. Sea. 


} Vice-Presidents, 


M. S. LOTT, 
dss't Secretary. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 


Funds aud is authorized to do any and all other business 


usually done by trust companies of responsibility and standing. 


PROFESSIONAL 


Established 
VE C. BAYLDONE, 


Attorney for Collections and Settlements, 


BOSTON, MASs. 


1878. 


31 MILK STREET, 


WV MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q. C. W.N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address : ‘* Mulocks Toronto.” 


YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 














JOHN G. WHITE, 


HITE, JOHNSON & McCASLIN, 


Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD'G. CLEVELAND, OHIOo. 


i eR A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. J. 


OHN H. BIRD, 


Attorney and Counsellor, 
279 BROADWAY, 


MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY, 


THOS. L. JOHNSON. T. A. MCCASLIN. 





NEW YORK. 











FINE BOOK BINDING 


In Vellum, Crushed Levant, Morocco, etc. 


RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


THE BRADSTREET COMPANY, 
279, 281, 283 Broadway, New York. 


BANKS. 





NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, =. (=) #2 su poco oce 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 
The Bank also acts as reserve agent for National Banks and 
New York State Banks. 
JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
JOHN I. COLE, Cashier. 





HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
Cor. Pine and Nassau Sts. 


CaPITAL AND SuRPLUS,. . . .. . $1,500,000 
ee 

Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 

H. W. Cannon, President. 

Wo. H. PorTER, joa. Murs jr 


Vice- President. Cashier. 


C. C. Stave, 


Ass't Cashier, 





ANHATTAN 
TRUST COMPANY. 


Capital, $1,000,000. 
CORNER OF WALL AND NASSAU STREETS, 


A rege) Depository for Court and Trust 
Funds and General Deposits. 


Liberal Rates of Interest Paid on Balances. 


JOHN I. WATERBURY, President. 
JOHN KEAN, JR., Vice-Pres. AMOS T. FRENCH, 2d Vice-Pres. 
CHAS. H. SMITH, Sec’y. W. PIERSON HAMILTON, Treas. 

Directors 1895: 4 

John Kean, Jr., 
John Howard Latham, 
John G. Moore, 
E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 
John I. Waterbury, 
R. T. Wilson. 


August Belmont, 

H. W. Cannon, 

R. J. Cross, 

Rudulph Ellis, 

John R. Ford, 

Amos T. French, 
John N. A. Griswold, 
H. L. Higginson, 

W. Pierson Hamilton, 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA. 
AUGUST Asie. 2s seca ese eoee Georgia Railroad Bank, 
OHIO. 
CLEVELAND 2. Sas -csseneciseaateie The Wick Banking and 


Trust Co, 








BANK VAULTS. 





‘ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be CHR Cut or Drilled. Positively. Burglar-Proof, 
HROME STEEL WOR 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N. Y. 








ACCOUNTANTS. 
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Foreign exchange rates have declined to 
an extent and with a rapidity which shows 
that the managers of the late bond syndi- 
cate were fully informed as to the situation 
when they formally dissolved the combina- 

tion which had protected the government 
‘reserves since last February. For the 
time being, at least, there is no possibility 
of gold exports or of corresponding with- 
‘drawals of specie from our Treasury. Ten 
days ago bankers’ demand sterling sold at 
4.89. This week it fell as low as 4.87%, 
and was quoted on Friday, after a natural 
rally, at 4.88. The feature of the situation 
is the appearance of commercial bills in 
large quantities, while the fear that conti- 
nental countries will seek to attract gold 
‘to the detriment of our reserves through 
the familiar process of offering commissions 
or a premium is not borne out by the fact, 
Berlin, under present circumstances, find- 
ing it more advantageous to obtain gold in 
the London market. These developments, 
in fact, mark the end of a situation which 
' was only saved from having severe if not 






disastrous effects by the skill and financial 
power enlisted in the Belmont- Morgan bond 
syndicate. 





At the close of the week a heavy liquida- 
tion is in progress in South African mining 
shares, particularly at Paris, where the in- 
flation has assumed proportions almost as 
dangerous as in London, where it originated. 
The latter market has naturally been greatly 
disturbed, though it is too soon to deter- 
mine whether the movement is really the 
beginning of the end of this remarkable 
speculative frenzy or only a passing re- 
action. The extent, however, to which the 
inflation of this class of values has been 
carried would make its sudden breaking 
down a veritable calamity. After what 
is known about the methods of the South 
African ‘‘ boomers,” there is, however, 
ground for real fears in this connection. 
Liquidation by installments would be the 
remedy for the disease. Otherwise the 
financial world might have to deal with a 
situation of fully as much gravity as that 
created in 1890) when the downfall of the 
Argentine bubble convulsed the money 
market. Fortunately in this instance Eu- 
rope has very few American securities to 
sell, and cannot force us to share directly 
in the disaster as it did five years ago. 

. 


The New York Chamber of Commerce 
has not been behindhand in recognizing 
the action lately taken by President Cleve- 
land in putting a large portion of the con- 
sular service upon the merit basis. It 
adopted resolutions on Thursday declaring 
the step worthy of commendation, and urg- 
ing that it should be followed as early as 
possible by other steps in the same direc- 
tion. At+thesame time it adopted a resolu- 
tion declaring the present to be a time 
worthy of the best efforts of our producers 
and manufacturers and merchants to extend 
the import trade of the United States, and 
that these efforts should be supported by a 
wise and progressive policy on the part of 
the government, which policy should recog- 
nize the principle of reciprocity, and that 
the carrying trade should be fostered as far 
as possible by liberal pay for the carriage 
of mails-on the ocean as well as on the 
land. The question of the improvement 
of the Erie Canal has now become an active 
one in New York state affairs, and the 
chamber has taken a decided position upon 
this question by approving the position 
to permit the issue of bonds by the state to 
an amount not exceeding $9,000,000 to be 
expended for the purpose of improving and 
enlarging the Erie, Champlain and Oswego 
canals. 








Attention is called by Secretary of State 
Palmer of New York to the fact that 
during last month there went into effect a 
law which prevents the divulging of the 
contents of telephonic as well as tele- 
graphic messages. The law amends sec- 
tion 641 of the Penal Code by adding the 
words ‘‘or telephonic messages” to the 
present section, making it a misdemeanor to 


divulge or attempt to obtain the contents of 
a telegraphic message. The crime is pun- 
ishable by a fine of not more than $1,000, 
or by imprisonment for not more than six 
months, or both. Another important law 
which goes into effect at the close of this 
month amends generally the banking law. 
The amendments forbid any officer, di- 
rector, clerk or agent of any discount or 
savings bank to borrow money of the cor- 
poration with which he is connected with- 
out the consent and approval of a majority 
of the board of directors. The penalty for 
violation is a forfeit to the state of twice 
the amount borrowed. It also forbids any 
savings bank hereafter incorporated to be 
located in the same room or in any rooms 
communicating with a discount bank. It 
compels the complete paying in of the 
capital stock of a bank before it shall begin 
business, and forbids a majority of the 
board of trustees of any savings bank to 
belong to the board of directors of any 
discount bank. 


A question which has arisen in relation 
to the sale of the old Clearing House build- 
ing in New York throws some light inci- 
dentally on the growth of property values 
in New York city during the last two 
decades. The old building, it appears, 
cost something like $250,000, and at the 
recent sale it brought not far from three 
times that sum. The old building was 
bought from the proceeds of assessments 
upon the members of twenty years ago, 
and the suggestion is now made, on the 
one hand, that the proceeds of the sale of 
the old building should be divided among 
the members of that period, while, on the 
other hand, it is urged that the proceeds 
should go to the credit of the association. 
However this question may be settled, the 
fact is of more than passing interest that 
the property has practically tripled in value 
in the course of twenty years. 


The regular October term of the Su- 
preme Court of the United States will be 
begun on Monday the 14th instant, when a 
number of important controversies will come 
before the court for argument and decision. 
None of the questions to be presented to 
the court will equal in interest that pre- 
sented by the income tax cases decided 
at the last term, but, nevertheless, a num- 
ber of cases of importance will be passed 
upon during the sitting of the court. One of 
the most important of these is that involv- 
ing the validity of the decisions rendered 
by the lower court in the South Carolina 
registration cases. Another important case 
of special interest at present in the west, 
where irrigation questions are coming to 
the front, is the California irrigation case, 
which involved the validity of an act of the 
California legislature. Another question to 
be considered by the court involves a con- 
struction of the act of February 13, 1893, 
relating to the navigation of vessels and 
bills of lading, an act involving a consider- 
able measure of regulation from the point 





of view of general safety. Of more special 
interest to business men is the question un- 
der the customs legislation of Congress as 
to whether an importer, in order to lay the 
foundation for a suit for a refund of exces- 
sive duties, is obliged to protest at or before 
the time of paying the money. 





An elective House of Lords as a com- 
ponent part of the political machinery of 
the United Kingdom would be such a re- 
versal of the conditions that have obtained 
tbere for so long that the mere suggestion 
of the proposition is received with natural 
surprise. Yet the cabled accounts from 
London lately deal with a rumor which 
appears to have been circulated by Liberal 
journals that the leaders of the Conserva- 
tive party intend to make the House of 
Lords an elective body, either adopting 
the principle already existing in relation 
to Scottish peers sitting in the House of 
Lords, or having the House of Commons 
elect the upper chamber or the peerage. 
One point suggested is that it is intended 
to give peers the right to forego their pre- 
rogatives in the House of Lords and allow 
them to enter the House of Commons. It 
seems likely enough that the Conservatives 
who have lately demonstrated their strength 
in the constituencies may seek to amend 
the existing system so far as to give the 
House of Lords a more popular basis than 
it has at present, but it may be questioned 
whether they are ready to go the lengths 
suggested in the report to which attention 
is directed. 


A strong undercurrent of sympathy with 
the Cuban insurgents which has made itself 
manifest in the United States lends addi- 
tional interest to recent happenings in the 
island. It is now learned that within a 
week the insurgents have formally pro- 
claimed the independence of the island, 
have adopted what purport to be funda- 
mental laws of a republic, and have formed 
a permanent governmental organization, 
which is to take the place of the provincial 
government under which, up to the present, 
the insurgents and the military forces under 
their command have acted. The list of 
officers in the permanent organization in- 
cludes a president, vice-president, secre- 
taries of foreign affairs, of the treasury, 
of war, of the interior, with assistants for 
each department, together with a general 
in chief and a lieutenant general. This 
movement on the part of the insurgents 
appears to have been suggested by the 
desire to secure recognition as belligerents, 
They appear to entertain the hope that the 
establishment of a permanent organization 
of this kind might lead the United States 
government to extend to them the desired 
recognition, though it seems certain that, 
notwithstanding the popular sympathy with 
the insurgents, the Washington authorities 
will proceed with circumspection in decid- 
ing upon so important a matter affecting 
our relations with a friendly power, as 
would be involved in the recognition of the 
belligerency of the Cuban insurgents, 
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INCREASINGLY FAVORABLE 
CLEARINGS TOTALS. 


September bank clearings, for a variety 
of reasons, are among the most encouraging 
published since the panic of 1893. Lhe 
total volume of clearings is not as large as 
that reported in several previous months 
this year, and the per cent. of gain shown 
over the like month a year ago is smaller 
than in May, Juneand July. But it should 
not be forgotton that while the larger in- 
creases of the above months followed heavy 
decreases in 1894 from totals in like months 
two years ago, the very considerable in- 
crease in September follows a gain in Sep- 
tember last year 1893. Another 
favorable feature is that in September, 
1895, the total clearings were larger in 
volume than those for August, which is the 
first time this has occurred since 1892. 
Another favorable feature is that the clear- 
ings point unmistakably to increased activity 
in the west and northwest, which have been 


over 











decreases. 


Lowell. 


Two of these, it is interesting to 
note, are in eastern states, Providence and 
At the northwest bank clearings 


cities in Nebraska and Iowa are still-notable 
e 


prominent. 


for decreases shown, Omaha being most 
The slower movement of the 
cotton crop this year as compared with last 
no doubt explains the falling off shown 


BANK CLEARINGS AT 86 CITIES FOR SEPTEMBER THIS YEAR, AT 84 CITIES FOR THE MONTH AND NINE 
MONTHS THIS YEAR AND LAST, AND AT 68 CITIES FOR FOUR YEARS. 





Clearing Houses. 





Boston 
Providence. - 
Hartford . ..- 
Springfield - 
New Haven . 
Worcester. .- 
Portland . . 
Lowell. =< 

New Bedford . - 
Fall River* 






Total New Engl'd 


New York 
Philadelphia 
Pittsburgh 
Buffalo 
Rochester. 
Syracuse .--. 
Wilmington 
Binghamton 
Scranton, Pa* 


Total middle. --- 













































































September. Nine months. 

1895. 1894 1893. 1892 1895. sm 1894. 1893. 1892. 
363,7531224! 307,969,822] 288,162,339] 379,977,540] 3,453,059,983] 3,001,809,192| 3,483,822,696] 3,624,432,621 
19,220,800 20,518,400 16,577,900 21,160,400 196,711,000 170,983,700 221,832,200 204,047,400 
8,541,075 714579757 71145,094 71976780 85,882,666 749651709 88,647,756 83,938,319 
58535717 51055,103 4,895,951 51576,988 54,410,802 47,147,262 53,0379237 51,413,377 
6,616,148 5,462,021 551071313 4,993,738 551718,899 52,043-546 57+2565715 5415545752 
5,430,118 4,685,744 4,411,497 5,381,389 49,511,974 4413739328 49,843,265 48,411,573 
5,482,844 5,037,838 4,766,071 5»516,229 46,935,737 44,894,002 49,026,091 47+123,225 
2,443,288 2,506,893 2,083,061 2,803,190 23,866,033 22,955,822 345540,472 31,252,144 
1,736,511 1,368,476 1,420,122 1,764,181 15,786,712 15,325,245 18,139,540 17,589,540 

2,864,741 2,345,037 2,226,175 are 26,764,637 29,869,195 ate 
419,077» 360,062,054] 334,569,548] 435+150,435 3»474,497,806] 4,056,145,972| 4,162,762,951 





2,37 2,980,008] 1,865,031,612 





271,138,429] 248,308,647 
59,488,006] 50,234,473 
17,801,558] 14,435,330 

5,919,919 5,€00,632 
4,012,841 31529475 
2,937,208 257141537 
1,311,000 1,3351400 
3,028,358 2,910,967 


1,841,195,798 


227,934,743| 291,877,496 
39,493,788] 59,893,788 
14,916,906 16,970,438 

513701044 6,393,003 
35233,098 31770,000 
2,875,723 33631395 
1,1£89,80c 1,142,900. 


2,778,458,234 


158,369,228 
579771323 
36,295,548 
26,956,583 
13,101,400 
27,968,610 


17,528,508,966 
241971934483 
480,394,275 


245559,400,130 
2,638,881,333 


515,405,244 


141,358,064 166,617,300 
539571,521 59,723,117 
31,916,476 36,985,378 
20,990,421 34,295,276 
12,531,200 11,069,800 
ses toes 


26,800,489,462 
2,792,487,485 
565,375,246 
143,314,432 
57*559,206 
34,694,504 
33+732,864 
9,872,400 





2,735,588,969| 2, 191,190,106 


2,136,210,500 


3,161,869,254 








28,055,942 
3+981,933,803 
21,405,079,876 
2453390771879 
§39:2715175 


24,770,129,012 


20,473,505,401 |28,021,777,578 








3943715251599 
























































































































































; anythi ik i Cincinnati ...-.. -. 47,408,050] 46,863,850]  41,408,550| 62,429,150] 483,584,830] 468,797,857] 485,803,950} 547,542,350 
o ay 
rather slow to show any thing like a fair Louisville - 23,107,198 21,820,505 17,682,232 30,105,288 233,411,123 233,027,567 246,797,230 281,215,031 
- H ay 1 Detroit ....- = 25,131,590 23,247,609 19,738,552 31,058,074 237,204,564 210,336,257 250,252,082] 260,053,300 
proportion of the improve ment noted in Cleveland woe see 25,946,994 19,237,094 16,925,691 23,726,327 213,962,161 173,998,288 209,567,743 214,645,123 
other sections of the country Indianapolis --...-- 12,762,267 16,514,658 12,894,379 18,483,856 150,616,059 133,085,900 149,187,618 160,946,015 
‘ $ ae ‘ Columbus sore cee Rai oyaioe 12,644,400 10,304,800 14,939,490 131,968,400 126,885,220 120,842,500 133,734,090 
Total bank clearings from 61 cities having Grand Rapids..... 3,201,946 3,040,851 2,826,150 41333+849 31,972,033 29,376,703 35,178,319 36,661,256 
f f 5. © | Lexington -.....-- 1,286,684 1,351,192 872,894 2,706,988 13,500,545 13,471,000 13,782,341 18,477,179 
arisons for four years aggregate 4,- | Saginaw..-.....-- 1,605,747 1,127,216 1,117,340 1,601,935 13,304,415 10,766,828 13,725,014 13,663,998 
Comp: = ; y = 8s Be é 54, Canton, Ohio. ..-.-- 712,200 625,042 511,000 703,000 6,865,187 5,690,070} 6,073,222 6,234,819 
132,855,558, a gain over August this year Bay City* 2. -a = 1,638,200 1,199,686 1,057,386 woes 12,320,212 10,110,872 11,479,938 SPOS, 
= Akron* Soe See 1,255,041 963,630 617,219! ao 9,223,571 6,751,585 8,767,126 ae 
of six-tenths of 1 per cent., an increase over | Springfield, Ohio*- 745.8721 598,765 616,261 a 6,766,632 5,956,329 71558,859 re 
Kalamazoo, Mich* F 1,026,865. 858,239 ED asa aa 9,810,662 8,749,592 ant Pee 
September last year of 18.4 per cent., and | Toledo, Ohio* ....) 547501967 Fe iar dee aeae Sis bot to 
an increase over September, 1893, low-| Total western...) 157,136,276] 146,472,423] 124,281,588] 190,087,957] 11516,389,317) 1,405,435,690) 14531)210,019] 1,673,173,16% 
water mark in late years, of over 26 per | Chicago -.--.-..-- 354,786,536| 351,657,743] 335,254,000] 438,982,594] 3,360,166,235| 3,132,743,147] 31547:252,941| 31712,4315794 
. a Minneapolis. - 36,405.320] 29,743,658] 22,552,549] 3714054779, 233+587,147| —2054295,335] 2392450551) 299,654,972 
cent. Compared with September, 1892, | Milwaukee ... .... 20,893,370! 19,431,353} 14,653,075! 31,849,821) 177,448,894| 152,293,662] 267,355,169| 247,883,367 
‘ : St; Paalis r 15,635,327 14,622,687 10,529,220 23,236,766 152,731,269 126,669,822 159,685,623 193,673,297 
the decrease shown is only about 13 pe! Peoria. : -| 15,947,731 17,074,879 19,456,151 23,354,683 134,188,809 180,582,223 232,311,919 212,387,047 
7+311,467 6,967,629 517781380 7457.36 75:816,643 66,985,523 62,654,242 7217991396 
cent. 31593478 4,431,979 2,513,425 497675334 38,578,133 3815341579 35,426,326 371991,982 
Py a fg 2,064,817 2,280,451 1557-695 4,115,296 19,075,257 24,101,833 33,006,608 39:914,575 
The following table shows the increases 1,251,918 1,625,456 1,677,329 25534:272| | 12,7745324 16,829,388 19,401,082 21,256,331 
A Fremont, Neb. 230,957 267,161 343,584 339,213 2,474,987 3,153,569 93,518,923 3,645,858 
for the month of Septernber and the nine | Sioux Falls, S. D.* 257,747 400,468 478,597 aN 2,252,633 4,628,642 3,694,221 ea 
4 3 = Rockford, Ills*.... 7741394 772,030 ate SSeS 8,107,292 7»480,331 esed eee 
months’ period compared with previous | Fargo, N. D*..--.. 960,667 036.739 te ae 5.£76,950 5,123,880 ee ai 
: Hastings, Neb* ... 299,605 268,083 247,549 Se 2,393,508 3,121,690 re Rese 
years: Davenport, Iowa* . 6,815,651 eee ee eo a622 Lets Sa che! ce 
1895. 1894. 1893. 2 ; a F ? 
raneady as meee Feasts Total n'thwest'’n.| 458,126,914] 448,082,996| 414,315,408] 574,043,116] 4,206,841,698| 3,947,189,081] 4,600,066,384 4,841,598,619 
February Inc. 6.3 Dec. 36.0 Dec. 2.7 Ss ue See ee eh site gee a 75:4379725| 01,704,680 914,094,229 823,385,919 855,625,321 898,888,795 
. é s Cansas City. 40,218,200 38,740,451; 32,644,000 44,839,205 374:939,439 348,593,333 358,857,802 363,147,592 
Two et Oc AER SoS IC Inc. 7.4 Dec. 34-0 Inc. 3.2] pallas .....- 9964,861 9,657,268 6,266,186] * 7,296,703 90,745,834 Bats 612 73:539,894 73,156,422 
IMSEGH oon oe onan enin ian Inc. 7.4 Dec. 30.7 Inc, 2.1 | Fort Worth. 4,690,177 4,517,050 2,743,643 31937033] 54,526,919 47,352,721 42,457:934 43,010,230 
Three months...-...--.---- Inc. 7.4 Dec. 33.0 Inc. 1.4 St. Joseph. . 5,487,000 5,388,714 5,465,629 8,091,872 51,234,117 56,443,211 67,781,613 68,756,471 
April I as D Dee Wichita 1,240,984 1,321,62¢ 1,263,467 2,146,109 16,956,941 15,846,149 17,820,003 20,723,055 
Pril .-.--------- ----2--- NC. 14.2 EC. 25.0 ec. 3-0 | Topeka - 15,743,218 1,854,108 1,354,075 1,691,404 16,686,195 18,409,684 14,428,503 15,13€,368 
Four months. 2-2-5. o.-e =. Inc. 9.1 Dec. 31.0 Inc, 955i) Masoteess 5,179,569 5,420,699 4,766,426 41930,415 62,939,885 42,136,526 42,243,169 38,537,179 
May Inc. 25.1 Decta6s Inc. 4.6 Houston f = 23,121,199 24,172,057 14,910,837 21,755,061 170,430,833 144,864,675 167,891,221 131,962,195 
Five months Inc. 12.5 Dec. 30.2 Inc. 1.2 EDO" 24,811,500] 20,33¢,712| 20,070,685] 25,080,008} 176,837,511] 1574171,193] 192,320,438) 163,330,961 
a. . 30. «es «. os 
June Inc. 22.4 Dec. 20.8 Dec. 8.1 Total st’hwest’n -| 160,592,659] 149,745,238] 125,174,725] 169,706,997] 1,519,174,674| 1,392,784,629] 1,430,510,070] 1,482,820,933 
SH TAGES esaiormacens nc Gre 205 9 Dec. a8 -x Ue al aitinoreee eee 52,947,144] 53,849,160] 53,093,042) $9,665,621] 499,994,947] 498,433,599] 541,350,671! 573,693,777 
Joly. aon <5 oa <a Inc. 29.8 Dec. 15.0 Dec.10.0 | New Orleans - 29,234,841 24,760,691 23,295,795 27,129,785 312,976,372 295,294,842 350,530,643 334:729,281 
Seven months ..- Inc. 16.0 Dec. 27.0 Dec. 1.7 pa mene ads 8,441,709 ates Piee DIS ap peel Bos2er7e8 84,338,360 87,178,041 94,998,202 
a Savannah... 10,573,112]  10,68r,0¢ 12171979 1242,439 75170,803 65,534,708 56,894,456 56,585,378 
August ...---.------+----- Inc, 16.1 Inc. 5.0 Dec.25.8 Memphis - -..- 4,665,113 5,223,159 2,391,810 51785,859 62,287,530 60,818,150 62,023,876 957466,073 
Eight months..-.--cesso.<— Inc. 16.3 Dec. 24.5 Dec. 4.2 | Washington. 6,626,076 6,044,007 4,891,396 7:718,354 69,622,632 60,148,623 74,888,122 75»268,518 
Atlanta 2225. 5,011,930 3,690,971 2,950,659 5,288,362 42,598,237 37»425,16 43,149,966 8,291,681 
Sentember---eecceaeeh meee Inc. 18.4 Inc : Dec.30.7 ds = 79425,107 314959 8,297) 
ae ; h I ; 5 D ae se ’ | Norfolk ...... 3,612,956 31484,315 31490,542 31336,496 35141 4,850 34,409.554 33,706,111 35,83 (,383 
Nine montns.........------ ne. 16.5 eC. 22.4 Dec. 7.0 | Birmingham .--. 1,524,703 1,199,047 231,258 2,026,351 13,651,595 11,548,147 15,432,064 20,441,799 
it : 4 Chattanooga -.- 9791523 744,337 546,657 1,880,060 8,859,997 71509,916 1353714595 171347,060 
The 18.4 per cent. increase in September | Jactsonwilles -- 89.893 865,360 774:736| 1,191,963] —-£3,220,751| 14,591,484] 15,182,536 Bec 
b HB eg ashyille* Jose i<< < 4,429,609 winisie =Sam wea 36,509,034 331592,246 sacs -< 
this year is thus seen to follow an increase | Augusta* ------ -- 215701398 soe - - oo noes - see 
in September, 1894 over 1893, of 5-3 per Total southern ..| 123,617,107 116,303,911) 107,042,530] 130,358,534| 1,21C,539,262| 1,155,521,066] 1,278,526,145] 1,352,653,092 
cent. San Francisco ...-. 54,423,902] 54,971,448] 52,254,893] 71,995,217] 495+393,404] 482,009,474] 520,979,204] 595,762,571 
, UL Denver :.22..'; 10,654,211 10,474.73! 795245716 24,915,213 101,741,322 101,710,777 154,361,304 199,523,550 
The showings made by the different Los Angeles . 4,665,493 3,167,669 2,813,109 2,772,049 43,225,280 33,076,221 32,841,231 27,622,729 
50 ne é Portland ...-. 4,527,024 4,642,679 31625,753 8,836,259 42,423,176 38,173,500 5912715879 784429,589 
groups of cities in September and the nine | Tacoma... 2,274,892 2,223,975 1,430,748 3,687,379 21,331,449 20,632,916 27,102,317 33+291,558 
5 4 * . Seattle..s2.-!. 2 2,170,386 2,049,770 2,028,217 4,671,361 18,859,546 20,116,129 35,030,722 40,349,916 
months this year compare with similar | Spokane, Wash* __ 1,597,816] 1,381,466 918,522] 3,933:706] 14,014,709 11,360,738]  25,566,458| Sge 
: Helena* - wes eeeee- 2,805,469 2,655,674 aces SAA 22,182,515 14,091,645 Po Ber 
figures for June, July and August as fol- | Salt Lake City* .- 5,189,574 4,552,000; 2,630,000 wan 35,925,289 42,022,848 aeew See 
lows 4 Total far-western. 78:715,908 7715303272 69,677,436] 116,877,478 722,974,177 695,719,017 820,585,657 974,979,913 
Nine 
June. July.  dugust. Sept Sr GRAND TOT. U. S.,| 4,132,855,558|3,489,387,000]3,311,271,735 | 41778,093,772 (3719279835943 | 3215441652,690 | 41,747,821,825 | 44,925,514,268 
New Engl'd. Inc. 17.6 Inc. 33.0 Inc. 19.7 Inc. 16.3 Inc. 14.6 | Outside New York.|1,759,875,550|1,624,355»388|1,470,075,937 | 1,999,635,537 | 16,522,902,067115,016,143,724]17,188,421,695 /18,125,024,806 
Middle ..-.. Inc. 29.4 Inc. 34.6 Inc. 22.5 Inc. 24. . 20 
of ; 9-4 = S ; ie 22.5 Inc. 24.8 Inc. 21.0 Canaan 
: estern -... inc. 15-5 Inc. &. nc. .4 Inc. 7.5 Inc. 7.8 | Montreal.........- 45:251,618 46,855,219 45,767,089 50,242,058 421,331,884 391,685,957 429,071,654 421,415,238 
Northwestern Inc. 4.8 Inc. 22.4 Dec. 2.7 Inc. 2.2 Inc. 6.5 | Toronto... 22,543,272] 20,078,770] 24,505,010] 25,036,156] 217,834,698] 202,602,237] 232,744,425) 233,187,476 
Southwestern Inc. 9.1 Inc. 14.5 Inc. 4.0 Inc. 7.3 Inc. 16.3 Halifax -. 4,694,338 5,062,367 41993,555 4,653,622 4415571999 43,430,743 441370»740 43,928,569 
Southern Tuc: Ga! 1 _ I I Hamilton. -.. 24709323 2,686,878 3,991,370 2,922,972 27,286,701 25,217,845 28,299,331 27,562,721 
a wae ‘ - 6.2 nt 10.0 Inc. 10.9 Inc. 6.0 Inc. 4.7 | Winnipeg* .....-- 4,008,906 3:975,406 ale ~eoe 32,816,656 32,008,744 Sade okie 
ar-western. Inc. 14.6 Inc. 28.5 Inc. 5.0 Inc. 1.5 Inc. 3. a ae ia 
i 9 Total Canada... 7591959557 74,683,234 72,357,024 82,854,814 711,011,282 aeanonea 734,426,150 726,094,404 
Totals .. Inc. 22.4 Inc. 29.8 Inc. 16.1 Inc. 18.4 Inc. 16.6 * Not included in totals because comparisons are incomplete for four years. + Not included in totals because they contain other 
items than clearings. 
Canada..... Inc. 18.0 Inc. 13.0 Inc. 10.0 Inc. .6 Inc. 7.4 r 


Among encouraging features brought out 
in the above table is the increase of 
2.2 per cent. in the northwest, where a de- 
crease was shown in August. The larger 
increases in the west and southwest are ad- 
ditional satisfactory features. The heaviest 
increases continue to be shown in the east- 
ern and middle states, and the smallest 
gains in the far west, which confirm earlier 
indications of the progress of the present 
improvement in business. 

Of the 84 cities having September com- 
parisons for 1894 about one-quarter show | 





COMPARATIVE MONTHLY TOTALS OF BANK CLEARINGS AS REPORTED TO “ BRADSTREET’S.” 


[000,000's omitted.] 





Months. 





January (59 cities) - 
February (60 cities). 
March (60 cities). ._. 
April (61 cities). 
May (61 cities). . 
June (61 cities) - 
July (60 cities). ._._. 
August (59 cities) - 
September (60 cities) 
October (56 cities). 
November (55 cities) 
December (55 cities) 



















1895. 1894. 1893. 1892. *1891. | *1890. | $1889. | $1888. §1887. §1886, §1885. §1884. 
$4,364 | $4,023 | $5,910 | $5,635 | $4,957 | $5,270 | $4,832 | $3,987 | $4,380 | $4,150 | $3,340 | $4,637 
37384 3,181 51047 5,190 31965 4,464 4,182 31524 3,678 3,834 25794 4,032 
4,008 35729 59383 5,269 4,229 4,638 4,510 39747 4,310 4,158 3,008 3,979 
4,232 35793 4,917 5,071 45795 4,842 4,356 3,970 4,457 31598 2,924 4,075 
4,839 3,868 59247 51015 4,806 5,896 4,879 41239 4,284 3,602 3,023 45544 
4,381 31577 4519 4,921 4,38¢ 5,105, 41725 3796 4524 4,008 3,003 3,420 
4,535 39495 4,134 4,622 4.401% 4,839 4,658 3,783 3,807 3,784 3,480 3,213 
4,107 35536 3,338 4,508 4,160 4,801 4,317 3,812 3,826 3,636 3,012 2,996 
4,132 31489 35301 4778 51257 4,983 41257 4,089 4,057 3,848 3,149 3,039 
-| ---= +228 3,975 5,458 59527 5503 51537 4,970 4,517 4,676 4,498 31516 
teem 4,103 4,033 5,423 4935 | 5252 5,052 4,320 4.505 4,625 4,611 3,124 
wee 4,249 4,006 5,950 5,391 4,840 5,016 4,619 4,231 5,106 4,566 35536 
—— 45,181 53,820 | 61,840 | 56,805 | 60,733 | 56,321 42,856 | 50,576 | 49,018 | 41,409 | 44,112 
oe eS ee er a 
* Fifty-five cities, } Forty-nine cities, { Forty-one cities. § Thirty-eight cities, 





























at Richmond, Savannah, Memphis, Waco 
and Houston. The heaviest falling off 
shown by any of the large cities is 
that reported from Indianapolis—23 per 
cent. At Providence and Omaha the 
falling off ranges in the neighborhood of 
6 per cent. Compared with September two 
years ago, it is interesting to see that only 
seven cities show decreases, these being 
Indianapolis in the western states, Omaha 
Lincoln, Fremont and Sioux Falls in the 
northwest, Wichita in the southwest, and 
Baltimore at the south. ; 

Among large cities showing increases as 
compared with September a year ago, the 
heaviest gain shown is that of Cleveland, 
34 per cent., and next the increase at New 
York, 27 per cent. Minneapolis, Buffalo 
and Columbus show increases in excess of 
22 per cent., Boston an increase of 18.2 
per cent., Pittsburgh 18 per cent., New 
Orleans 18 per cent., and St. Louis 10 per 
cent. Smaller gains are at Philadelphia, 
9.2 per cent., Milwaukee 7.2 per cent., St. 
Paul 7 per cent., Kansas City 3.8 per cent., 
Baltimore 2 per cent., and Cincinnati 1 per 
cent. ‘The smallest gain shown by any of 
the larger cities is that by Chicago, less 
than I per cent. 

The following table gives the nine months’ 
clearings at all cities in the United States 
and Canada in which comparisons with a 
year ago are possible. Of the 84 cities re- 
ported only 12, it will be seen, show de- 
creases from a year ago. 


NINE MONTHS BANK CLEARINGS AT ALL CITIES FOR 


TWO YEARS. 
































































1895. 1894. Inc. 
New York 2.:-... $21,405,079,876 $17,528,508,966 20.4 
Boston .... 3,453,059,983 3,001,809,192 15.0 
Chicago ..-. =  39360,166,235 — 3,132,743,147 7-2 
Philadelphia .. .-. 2,533,077,879  2,197,934,483 15-2 
St. Louis ... = 914,094,229 823,385,919  I1.0 
Pittsburgh. f 539,271,175 480,394,275 12.2 
Baltimore -....--. 499,994,947 498,433,599 0.3 
San Francisco.... 495,393,404 482,009,474 ase 
Ciucinnath..--<-5 483,584,830 468,797,857 3-1 
Kansas City. -.-.- 374,930,439 348,593,333 7-5 
New Orleans.-... 312,976,872 295,294,842 5-9 
Detroit = .=.: 237,204,564 210,336,257 12.7 
Minneapolis -.... 233,587,147 205,295,335 13-7 
Louisville -. a 232,411,123 233,027,567 O.r 
Cleveland -. = 213,962,161 173,998,288 23.0 
Providence -- 3 196,711,000 170,983,700 15.0 
Milwaukee --.-.-.. 177>448,894 152,293,662 16.5 
Buffalo ._. : 158,369,228 141,358,064 12.0 
St.Pawe.2-s 152,731,269 126,669,822 20.6 
Indianapolis 150,616,059 133,085,900 13.1 
Omaha-2oc.~= 134,188,809 180,582,203 Aa 
Columbus. - 131,968,400 126,885,220 4.0 
Denver... TOI,741,322 IOI,7105777 O.r 
Dallas 2.2 2s~ 90,745»834 82,253,612 10.3 
Richmond 89,961,799 84,338,360 6.6 
Hartford... 85,882,666 74:965,709 14-5 
Peoria ..-.- 75»816,643 66,985,523 13-1 
Savannah.-- 759170)803 65,534,708 14.7 
Washington 69,622,632 60,148,623 15.7 
Memphis - -- 62,287,530 60,818,150 2.4 
Rochester -- 5799779323 53,571,521 8.2 
Fort Worth -.--.. 541526,919 47,852,721 13.9 
Springfield, Mass. 54,410,802 47,147,262 15-4 
New Haven 559718,899 52,043,546 7-0 
St. Joseph .. 51,234,117 86,443,215  foo= 
Worcestersoc.... 5 49,511,971 44,373,328 1.8 
P. rtland, Me..... 46,985,737 44,894,002 4.6 
Salt Lake City 351925+289 42,022,848 .... 
Mtlantalscoce 42,598,237 37:425,167 13.8 
Los Angeles 43,225,280 33,076,22 30.7 
Des Moines. ..... 38,578,133 38,534:579 O.r 
4254230176 38,173,500 IT. 
351414,850 34:469,554 2.7 
Nashville . 36,509,034 33,592,246 8.6 
Syracuse, -2 5) .e-' 36,2955 48 31,916,471 13.7 
Grand Rapids 3159721033 29,376,703 8.8 
Fall River .. se 28,055,942 26,764,637 4.8 
Scranton" < Sc> .. 27,968,610 27,011,555 3-5 
Wilmington .. ..- 26,456,583 26,990,421 ae 
Lowell2.2-2 cass 23,866,033 22,955,822 3-9 
Helena ... 22,182,515 14,091,645 57-3 
Tacoma .. 213319449 20,632,916 333) 
Sioux City 190759257 24,101,833 eae 
Wichita ~. 16,956,941 15,846,149 7-0 
Seattle ... 18,859,546 20;010,129) 0 aaee 
Topeka <.22= seco 16,686,195 18,400,684 5 So-— 
New Bedtord 151786,712 15,325,245 3.0 
Saginaw ..-.. 131304,415 10,766,828 23.6 
Lexington . 1315005545 13,471,000 0.2 
Spokane.... "14,014,709 11,360,738 23-3 
Lincoln - 1257749324 16,829,388 .... 
Jacksonville - 13,220,751 E4;5Q1, 404. Seas 
Birmingham ~ 136515595 11,548,147 18.2 
Binghamton . 13,101,400 12,831,2c0 US 4 
Bay City.--..- 12,320,212 10,110,872 21.8 
Kalamazoo ...... 9,810,662 8,749,592 12-1 
Chattanooga .. -. 8,859,997 7:509,916 17.0 
Rockferd'2-...=5 8,107,292 7:480,331 8.1 
Akron ..- 55 9,223,571 6,751,586 36.6 
(Gantonnosee cone 6,865,187 5,690,070 20.6 
Springfield, Ohio- 6,766,632 5,956,329 13-5 
(argo ear a= ses. 5,676,959 ~ 59123,880 10.7 
Fremont -... 2,474,987 3,159; 5 00M oes 
Sioux Falls .- 2,252,633 4,628,642 .... 
Hastings .... 25393508 47i2t,690) eee. 
Waco ssccene 62,939,885 42,136,526 49.3 
Houston .. - 170,430,833 144,864,676 17.6 
Galveston ..--... 176,837,51T 157:171,193 12-5 
Grand tot., U.S. $38,162,410,253 $32,766,010,765 16.4 
Outside New York —16,757,330,377  15»237»501,799 9-9 
Canada. 
Montreal ...---.. 421,331,884 391,685,957 7-5 
Toronto .. <a 217,834,698 202,602,237 7-5 
Hiplifaxt 20h. ece 44,557,999 4354301743 2.5 
Hamilton - ..-... 27,286,701 25,217,845 8.2 
Winnipeg ....--- 32,816,656 32,008,744 2.5 
Totals, Canada. 743,827,938 694,945,526 7.0 























_ THE NATIONAL FINANCES. 

To the Editor of BRADSTREET’S. 

3 S1rR—Unless something very unexpected 
‘happens, there will be no deficit in the 
national revenues in the fiscal year ending 
June 30, 1896. This position can be estab- 
lished (and on its establishment depend very 
important circumstances) by estimates well 
within the limits of probability, and based 
‘upon previous experience in the fluctuations 
of governmental revenue. 

Two features of the revenue question 
‘demand attention, the customs revenue 
from sugar and the internal revenue from 
distilled spirits, for on these two articles 
hang great expectations. In the twenty- 
four years from 1867 to 1890, when im- 
ported sugars paid duties, the lowest, sum 
received in any one year was $31,000,000 


CASH BALANCE AND NET GOLD IN 


‘(in 1872), and the highest $58,000,000 (in ; courage consumption somewhat. This con- 
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the year. The price of imported sugars 
fell from 3c. to less than 2c. a pound, re- 
ducing the possible revenue by about 
one-third. This should have left about 
$30,000,000 to be received by the gévern- 
ment. The sum actually received was 
$15,352,032. Instead of importing 3,500,- 
000,000 pounds of dutiable sugar, only 
I,990,000,000 pounds were imported. 
There are two factors which may influence 
the sugar revenue for twelve months. In 
the first place the supply of domestic sugar 
will undoubtedly show a decrease, as the 
withdrawal of the bounty must produce 
some reaction, and a less acreage will be 
devoted to this crop. On the other hand, 
the possibility of a rise in the price of sugar, 
and even the continued operation of a 4o 
per cent. duty acting upon prices, may dis- 


contained all the improvement in the point 
of revenue, and conditions show that the 
higher collections of revenue will continue 
through the coming fiscal year. Four 
months have already elapsed and have 
given a customs revenue as large as that of 
the corresponding three months of 1892, 
when the total for the full year gave $177,- 
336,000. The sugar revenue is additional, 
and should be sufficient to make good what 
was lost by the repeal or reduction of 
duties, and with the expected rise in price 
of raw sugars, leaves a surplus of $15,000,- 
ooo. With some confidence, therefore, I 
place the revenue from customs for 1896 at 
$190,000, 000. 


twice as great exchanges as $1,660,808,708, 
an increase of 50 per cent. over the circula- 
tion of 1881, accomplished in 1894. 
Dangerous experiments may be made in 
currency without immediately entailing the 
expected results. If it be granted that the 
silver circulation (standard dollars and silver 
certificates) has been absorbed by the country 
without disturbance, the same concession 
cannot be made to the Treasury notes of 
1890. The silver certificate replaced the 
retiring national bank notes; with gold, it 
has supplied whatever real need there has 
been for additional circulation; it has in 
part found legitimate work to do. Notso 
the Treasury notes. Issued in payment of 


INTERNAL REVENUE. pig silver, redeemable in gold on demand, 


In spite of the heavy payments on dis- 
tilled spirits in July and August, 1895, the 
revenue from that source for the year did 
not show a great difference from the income 
of the previous year. The true operation 
of the higher rate of duty cannot yet be 


it has been a vagrant paper, turning up only 
when it can do mischief, and with the 
greenback constitutes a menace to the gold 
reserve of the Treasury. With the first 
issue of that form of note gold began to go 
out of the Treasury. In the trying months 
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BALANCE. of 1893 $29,000,000 were presented for re- 
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accurately measured, but the monthly re- 




















1891. 


demption in six months, and since October, 








ceipts from this source have not yet reached 
the average under the old rate of duty. In 





1891, when the first exchange for gold was 











the current year I do not think that more made, the redemption had amounted to 














$76,000,000, or one-half the total issue. 








than $85,000,000 will be obtained from this 








Every note issued under this law of 1890 








source, and even this sum may be reduced 





was uncalled for; every note in circulation 








should the question of controlling the sale 











is a source of danger, and the entire issue 





of liquors become politically prominent. 








should be suppressed. Nor is there any 








The revenue from fermented liquors and 








more excuse for the continuance of the 














tobacco is subject to little change. The 
revenue for the year, as thus estimated at 





legal-tender note. The chief claim made in 








its favor is that it constitutes a loan to the 








its lowest yield, will stand: 











government without interest. It has neces- 





Customs 





$19v,000,000 
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Distilled spirits 





sitated the keeping of a reserve, which exists 
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Tobacco and fermented liquors. 60,000,000 


16,000,000 



























































as idle capital, and it is the idle instrument 











SRESMIOESGISEIES oe AS 
































$351,000,000 
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for taking gold from the Treasury. 








— NET GOLD IN TREASURY. 


MONEY IN CIRCULATION, 1878 TO 1895. 
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GOLD, U.S. NOTES, 


_ 1887). After 1885 at least $50,000,000 in 
revenue could be counted upon from this 
one item of imports, and the du'y, esti- 

_ mated on an ad valorem basis, varied from 
62 to 78 per cent., according to the fluctu- 
ations in the price of sugar. The per capita 
consumption of sugar in the United States 
in an average year may be taken at 64 
pounds. To supply the wants of our people 
should require 2,000,000 tons of the refined 
product, of which at least 1,700,000 tons 
are obtained from foreign raw sugars. 
To maintain this rate of consumption, 
therefore, 3,700,000,009 pounds will be im- 
ported, and all but 250,000,000 pounds, 
shipped from the Hawaiian Islands, will 
pay duty. Before 1894 the import price of 
‘sugars had ruled at about 3c. a pound. 
On that basis at least $43,000,000 of reve- 
ue were expected. 

In the light of such estimates it will be 


BANK NOTES, TREASURY NOTES 1890, 
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SILVER 


sumption cannot decrease, however, more 
than one-fifth, as that reduction would 
bring it to the rate of consumption existing 
under the even higher duties of the tariff of 
1883. Making due allowances for these 
fluctuations or variable qualities, an import 
of at least 3,000,000,c00 pounds may be 
expected in the current fiscal year. The 
import price has averaged 1.7c. a pound, 
a phenomenally low rate. Even should 
this continue the revenue derived from the 
imports, including differentials, will yield 
$21,000,000—still one-half of what was 
anticipated. 

If the revenue derived from sugar in the 
fiscal year 1895 be deducted from the total 
obtained from customs ($152,000,000), there 
will remain $136,700,000 derived from all 
other customs sources, an increase of only 
‘4 per cent. on the customs revenue in the 
preceding year—the very bad year of 1894. 


interesting to record the actual results of | The last six months of the fiscal year 1895 









This sum will be sufficient to cover the 


normal expenditures of the government. 


LOCATION OF CURRENCY INFLATION. 
With revenue equal to expenditure there 


will be no need to draw on the cash bal- 


ance of the Treasury, and, 
passing into circulation of more government 
paper. In July, 1878, the condition of the 
currency in circulation was what it had 
become through war legislation. Nearly 
equal amounts of ‘‘greenbacks” and 
national bank notes, a little gold circu- 
lating on the Pacific coast, and fractional 


therefore, no 


currency and subsidiary silver, gave a total 
of $729,132,634. The ‘‘ fiat” money agi- 
tation had been met and the resumption of 
specie payments assured. There was a 
greater quantity of money in circulation 
than at any time since the country had 


‘been flooded with notes of state banks, and 


greater than had been needed to carry on 
the exchanges through the years of kite- 
flying and speculation which ended in the 
panic of 1873. In short, the circulation 
had been tested in fair weather and in foul, 
and found not wanting. 

The diagram tells the subsequent story 
in terms stronger than any words. The 
increase in the gold is ample proof that the 
country can obtain that metal in any 
needed quantity under natural conditions. 
The mere increase in that element of the 
currency would have been sufficient to 
meet all the demands of trade. In 1879 
the average daily clearings at New York 
were $82,015,540. They touched a maxi- 
mum in 1881 with $159,232,191. In no 
year since has there been such activity, and 
what was sufficient currency in 1881 should 
have been sufficient in 1894 to meet every- 
thing except the extraordinary demands in 
the spring and fall. The circulation of 1881 
($1,114,238,119) represented an increase 
of more than 50 per cent. over the money 
of 1878, and it accomplished more than 








in existence. 





Had every note redeemed in gold since 


the resumption of specie payment been 
canceled, as it should have been, less than 
$40,000,000 of this form of note would be 


In other words, the country 
has paid more than $306,000,000 in gold 


on these notes, and instead of being cred- 
ited for that payment, still finds itself in- 
debted to the amount of the full issue, 
$346,000,000. 


As a mere charge against the govern- 
ment the legal tender represents an indebt- 


edness since 1879 of more than $650,000,- 
000. 


Further, it violates what is an es- 
tablished principle of government finances, 
as, with the Tieasury note of 1890, it con- 
stitutes under existing laws a_ perpetual 
debt. The entire debt of the country is 
$1,729,000,000, of which $500,000,000 is a 
debt which has no time of maturity, and is 
not payable at the option of the United 
States. If the legal-tender and Treasury 
notes of 1890 be taken out of the circula- 
tion the aggregate money in circulation 
would still be greater than it was in 1886, 
There is nothing radical in such a measure. 


TREASURY RESERVE. 

The intimate connection between this 
problem of the legal-tender and Treasury 
note circulation and the gold in the 
Treasury needs no explanation. With a 
larger cash balance in the Treasury than at 
any time since July, 1891, the main con- 
stituent is paper, and gold is retained 
with uncertainty and difficulty whenever a 
moment of anxiety intervenes. This fact is 
brought out in the diagram, which shows 
the cash balance and the net gold in the 
Treasury at the beginning of each quarter 
since July, 1891. The purchase of gold by 
the issue of bonds or by the exchange for 
legal tenders is reflected in the lines; but 
every legal-tender note so issued creates, 
as it were, a lien against the gold, for 
it may be presented at any time for re 
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demption. And in the natural process 
of currency reduction, or an attempt at 
currency reduction—that protest against in- 
flation which is implied in the continued 
redemption of notes—it is only gold that 
goes out of the Treasury and country. 
Nobody will export silver coin, because the 
artificial value conferred by the legal tender 
makes them of greater value here than in 
any other country. Even the demand for 
silver in the arts cannot affect the supply of 
coin, as the coin melted is worth nearly 50 
per cent. less than the coin itself. The 
quantity of silver coin will remain as it is; 
the amounts of legal-tender and Treasury 
notes issued are invariable, for the cancella- 
tion of the latter is done under conditions 
which make it unusual. It is gold and the 
national bank notes which constitute the 
elastic elements of the currency. With 
gold on the point of export at every flurry, 
and with the difficulty of increasing the 
national bank circulation, it is easy to recog- 
nize the weak points of our currency sys- 
tem. These weak points affect the position 
of the Treasury directly, and even more in- 
directly, by obliging it to incur new indebt- 
edness to make good its weakness as a bank- 
ing institution. 
WORTHINGTON C. FORD. 


NORTHERN PACIFIC RECEIVERS 
AND THE COURTS. 


The resignation of the original receivers 
of the Northern Pacific property, referred 
to in last week’s issue of BRADSTREET’S, 
and the events which led to that action, 
seem to have created a legal and financial 
situation of no small difficulty. The United 
States court at Milwaukee, which had 
originally assumed jurisdiction, and under 
whose authority Messrs. Payne, Rouse and 
Oakes acted as receivers for nearly two 
years, accepted the resignations of the 
gentlemen in question. Judge Jenkins 
thereupon appointed receivers Mr. 
Bigelow, a prominent banker of Milwaukee, 
and Mr. McHenry, one of the active 
officials of the road. Judge Sanborn, of 
the United States Circuit Court in Minne- 
sota, has confirmed this appointment, and 
again recognizes the jurisdiction of Judge 
Jenkins as the court of primary jurisdiction. 
On the other hand, Judge Hanford, of the 
United States court in the state of Wash- 
ington, whose orders asserting authority 
over the first set of receivers precipitated 
their resignation and caused the existing 
complications, does not seem disposed to 
abandon his position. He has refused to 
accept the resignations of the old receivers 
and removes them from their position, at 
the same time appointing A. F. Burleigh 
receiver of all the Northern Pacific Com- 
pany’s property within the jurisdiction of 
his court. 

‘Che conflict of jurisdictions thus created 
is almost unique in the history of legal 
proceedings concerning bankrupt railroad 
properties. The remarks with which Judge 
Jenkins is credited in the press are of inter- 
est, and may be quoted in full. The judge 
is represented as saying: 


as 


For over two years the jurisdiction of this court 
in the Northern Pacific case was unchallenged, 
The circuit courts of Minnesota, North Dakota, 
Montana, Idaho, Washington and Oregon have 
recognized the primary jurisdiction of this court. 
The principle of comity which has existed between 
courts recognizes that property existing in different 
districts cannot be properly handled under a re- 
ceivership unless controlled by some one force. 
The circuit court for the district of Washington has 
declared that this court has not jurisdiction because 
no one part of the property is in this jurisdiction, 


and but a small part in Wisconsin, while the rest 
of the road is west of the Missouri river. 

The Washington court, therefore, does not deem 
it obligatory to recognize the principle of comity 
which has hitherto prevailed. [ have no comment 
to make on the decision of that court as to its power 
to operate the property in its jurisdiction notwith- 
standing the primary jurisdiction. I should be 
glad if I could wash my hands of the whole busi- 
ness and turn it over to some judge who wishes to 
amuse himself, if amusement it is, with the solution 
of the questions involved. But I cannot forget that 
a duty devolves upon me which I am not at liberty 
to put aside. Because another court has declined 
to extend the principle of comity it does not relieve 
me from maintaining the integrity and dignity of 
this court and doing the best I can for this estate. 

In this emergency the reorganization 
committee of which Mr. E. D. Adams is 
chairman, which has been struggling amid 
so many difficulties to secure a basis for the 
permanent financial reconstruction of the 
Northern Pacific property, has taken the 
wisest step possible under the circum- 
stances. Its representatives made no nomi- 
nations for the receivership, only asking 
that the appointees be competent and 
disconnected with any of the past disputes 
between conflicting personal or financial 
interests in the property. The committee 
has, however, with great propriety, consid- 
ering the weight of the financial interests it 
represents, addressed a petition to the cir- 
cuit courts urging that only one set of 
receivers be appointed for the system, and 
that they shall exercise a common and 
single control over the entire system. This 
petition has been signed by the most promi- 
nent banks, bankers and trust companies 
holding and controlling Northern Pacific 
securities, the amount of which represented 
by the petitioners reaching a total of not 
less than $50,000,000. It is well, under 
the circumstances, that such action should 
be taken. The security-holders can cer- 
tainly realize that the system can be best’ 
operated under control of a single receiver- 
ship, and that disintegrating it into parts 
under separate receivers would result only 
in waste and expense. It is to be hoped 
that this view will have weight in the end, 
and that an apparently needless conflict 
between two United States courts should 
not be allowed to operate to the detriment 
of security-holders who have already suf- 
fered so severely as those of the Northern 
Pacific. Judge Hanford’s action certainly 
complicates a situation which could have 
been disentangled by less hasty action. 





SMALLER WORLD'S WHEAT STOCKS 
THAN ON JULY 1. 


Available supplies of wheat east of the 
Rocky mountains, United States and Can- 
ada, on October 1, 1895, were so much 
smaller than on the like dates for three pre- 
ceding years that, notwithstanding a mod- 
erate increase on the Pacific coast, the grand 
total supply on Saturday last was only about 
two-thirds of that on October 1, 1894, about 


83 per cent. of that held two years ago, and 
95 per cent. of that three years ago. The 
increase as compared with October 1, 1891, 
was 41 per cent.; with October 1, 1890, it 
was go per cent., and with October 1, 1889, 
it was 80 per cent. 

Details of stocks of wheat available, both 
coasts of the United States, together with 
those in Canada, on October 1, as re- 
ported to BRADSTREET’S, are contrasted 
with those on like dates in preceding years 
as follows: 


East Rocky Pacific Grand 

Bushels. mountains. coast. tota/. 
October 1, 1895 55,078,000 9,760,000 64,838,000 
October 1, 1894... 92,100,000 9,074,000 101,174,000 
October 1, 1893. - 71,108,000 7,162,000 78,270,000 
October 1, 1892.. 59,845,000 8,153,000 67,998,000 
October t, 1891... 36,577,000 9,517,000 46,094,090 
October 1, 1890... 27,976,000 6,705,000 34,681,000 
October 1, 1889 26,734,000 9,514,000 36,248,000 





The difference shown in relative amount 
of increase of available supplies east and 
west of the Rocky mountains last month 
and for three months is striking. Thus, 
east of the Rockies there were heavy de- 
creases in the quantity of wheat available in 
July and August, so that a decrease of 
10,345,000 bushels of wheat in sight in 
September, a little less than the Septem- 
ber average decrease as compared with 
four preceding years, leaves a net increase 
for the first quarter of the new crop year of 
only 1,419,000 bushels, as contrasted with 
an increase of fully 26,850,000 bushels in 
the like three months of 1894, with 15,- 
708,000 bushels in 1893, 26,556,000 bush- 
els in 1892, and with 15,961,000 bushels in 
the third quarter of 1891. 

This information cannot well fail to inter- 
est traders in futures of wheat. 

On the Pacific coast, while the September 
increase, 961,000 bushels, was nearly twice 
that in 1894, it was less than that two years 
ago, about one-fifth of that in 1892, and 
one-sixth of that in 1891. For three 
months the gain in the size of wheat 
stocks on the Pacific coast is 3,211,000 
bushels, four times that in the like portion 
of 1894, but only three-fourths of that in 
1893, about one-third of that in 1892, and 
43 per cent. of the increase in the like 
quarter of 1891. 

These statistics furnish a grand total Sep- 
tember increase of wheat stocks amounting 
to 11,307,000 bushels, or 9 per cent. less 


than one year ago, 50 per cent. more than 
in September, 1893, about one-half of the 
like gain in 1892, and two-thirds of the 
September increase in 1891. For three 
months the total net increase, both coasts, 
is only 4,630,000 bushels, against 27,671,- 
ooo bushels in the like quarter of 1894, 
20,018,000 bushels in 1893, 35,907,000 
bushels in 1892, and 23,496,000 bushels in 
the like portion of 1891. q 

The total quantity of wheat available for 
immediate distribution in the United States 
and Canada, both coasts, plus the quantity 
afloat for Europe from all exporting coun- 
tries on October 1, added to the available 
stocks in Europe, as reported exclusively 
to BRADSTREET’S, is as follows: 


U.S. and U. K. and 

Canada, Pacific continent Grand 

East of coast, and afloat total, 

Rockies. U.S. for Europe. bushels, 
Oct. 1, 1895--.-- 55,078,000 9,760,000 64,952,000 129,790,000 
Oct. 1,,2804-.--- 92,100,000 9,074,000 61,032,000 162,206,000 
Oct. 5.1993... 71,108,000 7,162,000 79,920,000 158,190,000 
Oct. 15. 2892.. 5. - 59,845,000 8,153,000 63,664,000 131,663,000 
Oct: x, 2907..-..2 36,577,000 9,517,000 65,320,000 111,414,000 
Oct. yrxTBooss2cE 27,976,000 6,705,000 48,767,000 81,885,000 
Oct, 2) 1889-255. 26,734,000 9,514,000 44,745,000 80,984,000 


Accompanying statistics show that there 
are afloat for and in Europe about 3,920,- 
ooo bushels of wheat more than on October 
I, 1894, about 15,000,000 fewer bushels 
than two years ago, but about 1,300,000 





bushels more than two years ago, and nearly 
360,000 bushels more than on October 1, 
1891. But as contrasted with September 1, 
1895, the total quantity of wheat afloat for 
and in Europe this week is 1,016,000 
bushels smaller. With these data it is 
made plain that wheat available here, in 
Canada, afloat for and in Europe, October 
I, 1895, aggregates 129,790,000 bushels, 


about 32,400,000 fewer bushels than one — 


year ago, 29,400,000 less than two years 
ago, and 1,873,000 less than on October 1, 
1892. 

September increases in American, Cana- 
dian, European and afloat stacks of wheat 
amounted to 3,100,000 bushels in 1889, to 
12,700,000 bushels in 1890, 24,500,000 
bushels in 1891, to 20,600,000 bushels in 
1892, 8,783,000 bushels in 1893, to 10,500,- 
ooo bushels in 1894, and to 10,289,000 
bushels last month. 

But if the change in these stocks from 


AVAILABLE WHEAT IN THE UNITED STATES, CANADA AND EUROPE AND AFLOAT FOR EUROPE. 








1895. 1894. 1893. 1892. 1891 1890. 1889, 
January 't <S3-seescece 184,753,000 190,223,000 182,372,785 156,536,901 111,484,940 115,092,000 130,760,000 
Rebruary so -eeeses | 181,419,000 183,927,000 178,088,000 1551308,532 105,087,936 105,533:415 119,459,000 
March @=2--~<<-s2s255 170,658,000 184,116,000 178,181,000 145,615,967 991523,948 95,841,001 109,724,000 
April 1222. s-seeemiee ae, 162,504,000 1751959,000 178,233,000 143,595,598 99,808,145 | 90,854,445 99,383,000 
May w.6..cc scree aca 154,980,000 170,692,000 172,039,000 125,894,838 95,409,776 82,787,973 86,793,000 
(Une hes<s= = cee ee 141,476,000 160,392,000 167,138,000 120,170,855 90,244,614 84,610,612 81,795,000 
Juyesic eee ee 130,877,000 146,519,000 152,308,000 9952035425, 83,395,759 69,185,498 66,298,000 
August:ncs. coc emosnee 118,857,000 142,354,000 151,070,000 98,528,427 85,864,963 68,822,262 69,132,576 
September x .3---~=22- I19,499,000 151,622,000 149,407,000 III,014,032 86,851,835 69,183,260 73»870,000 
October in an. are ee 129,790,000 162,206,000 158,190,000 131,663,084 I1I,414,574 81,885,000 80,984,000 
Noyemberz... 50-5 2+ 2 178,682,000 173,225,000 154,272,035 133,641,284 91,150,025, 109,117,796 
December/wss2.-4---— 184,610,000 190,386,000 175,814,258 15717485775 107,669,274 117,255,455 


DECREASES AND INCREASES AVAILABLE STOCKS OF WHEAT IN THE UNITED STATES AND CANADA DURING THE PAST NINE MONTHS, WITH COMPARISONS FOR FOUR 


PRECEDING YEARS. 
(East of the Rocky Mountains.] 


















































Increase last Decreas y z 

Bushels, | 6 months. Jamuary: | Fabrucry. |  aorch.’ | capri |: Mig til ieee Eten Since Me ete 
REGU wets womneae com 48,457,000 | 1895...-....... 6,790,000 8,172,000 7:449,000 10,842,000 16,079,000 10,807,000 60,139,000 6,892,000 * 2,035,000 10,3 46,c00 1,419,000 
5303 -— oec ees 26,276,000 | 1894...22...-.. $54,000 3+350,000 6,878,000 7277,000 10,869,000 6,566,000 34,886,000 $1,061,000 13,515,000 12,274,000 26,850,000 
189925, 8. ose Oe 7%,443,000 1 1805-505. 2ceewe + 2,523,000 2,032,000 1,482,000 | . 8,031,000 9,675,000 13,365,000 | 32,062,000 4,577,000 | *4,356,000 6,775,000 15,708,000 
lo) ee ee seaa!| pAGs509,0001) ‘Tag2i— a oe oases 2,269,000 2,167,000 4,933,000 10,349,000 10,133,000 5,962,000 36,154,000 1,977,000 11,564,000 16,969,000 26,556,000 
5S00-<0~ cet esse 21,641,000 | 189%........... 31351,000 1,857,000 1,776,000 6,963,000 5,641,000 6,175,000 25,765,000 [2,077,000 2,355,000 11,529,000 15,961,000 

(Pacific coast states.] 
£80475 0-cccnere ee 5,049,000 | x895........... 184,000 1,317,000 1,352,000 306,000 1,705,000 1,896,000 6,760,000 7301,000 1,949,000 961,000 3,211,000 
REGS. craic ctea woe 7,:879;000 |] 2804. coose- oc< | 862,000 237,000 617,000 $375,000 674,000 | 451,000 2,466,000 $326,000 * 47,000 542,000 821,000 
3892. nth sone eeoeus 6,932,000. x8o3.c. cccnuese, 2,848,000 987,000 682,000 1,251,000 518,000 177,000 6,463,000 $1,595,000 1,677,000 1,048,000 4320,000 
S00 eee tees 6,867,000 | 1892........... | 2,799,000 2,600,000 734,000 119,000 63,000 | 53,000 6,369,000 +31968,000 819,000 4,564,000 9,351,000 
R800 See vewoe tease 10,941,000 | 1891.-:.--.. 22; 2,531,000 2,098,000 1,583,000 2,799,000 2,227,000 453,000 11,693,000 463,000 1,359,000 6,113,000 7:535,000 
[Totals for both coasts.} 

Po) ee 53»506,000 | 1895........... 6,974,000 9,489,000 8,801,000 11,148,000 17,784,000 12,703,000 | 66,899,000 6,591,000 *86,000 | 11,307,000 4,630,000 
1 ae CS 34,145,0C0 | 1894........... 808,000 3,587,000 7»495,000 6,904,000 _ 11,543,000 7,017,000 | 37,352,000 $1,387,000 13,468,000 12,816,000 Spires 000 
LEGA Soe sere a oe 78,370,000 | 1893...--...-.0. 324,000 3,019,000 2,164,000 9,282,000 10,193,000 13,542,000 | 38,525,000 2,982,000 * 2,679,000 7,813,000 a5 asa 
KSO7E cos ceee -see~e| 55,461,000 | 2892.... 2.5.0.5 5,468,000 4,767,000 5,688,000 10,468,000 10,196,000 6,015,000 42,524,000 + 1,991,000 12,384,000 21,533,000 35,907,000 
E900. nox ns Sa bases 32,583,000 | 1891..--....... 5,882,000 3,955,000 31359,000 9,762,000 7,869,000 | 6,628,000 | 37,458,000 $2,141,000 3:714,000 | 17,642,000 seniea tae 








* Decrease, t Increase, 
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July 1 to October 1, 1895, be noted, the 
significance of the statistical position of the 
cereal is all the more pronounced. During 
the past quarter there has been an actual 
decrease in American, Canadian, European 
and afloat supplies of wheat amounting to 
1,087,000 bushels. In a like portion of 
1894 the increase was 15,687,000 bushels, 
in 1893 it was 5,882,000 bushels, in 1892 
32,460,000 bushels, in 1891 it was 28,019,- 
000 bushels, in 1890 12,700,000 bushels, 
and in 1889 14,686,000 bushels. 


fresh capital made in 1893, the total re- 
ceived up to 30th June last being £4,479,- 
951 (a round £123,995 in excess of the 
total actually fallen due to that date), the 
balance yet to fall due and to be paid being 

2,621,005. The deferred liabilities of the 
reconstructed banks, exclusive of the City 
of Melbourne Bank, is £40,075,498. The 
total is being reduced by releases made in 
anticipation by two or three banks, and by 
the acceptance at par value of ‘‘extended 
deposit receipts” from the too numerous 
class of bank shareholders and debtors, who, 
being practically insolvent, cannot extinguish 
the claims of the banks in cash in full, but 
can find the means to purchase the banks 
own obligations at a discount in the market. 

The decrepit condition of some of the 
Australian reconstructed banks reacts upon 
them, traders who are masters of their own 
financial position naturally preferring to 
keep their current accounts with the three 
large institutions which passed safely 
through the storms of 1893. These banks, 
which the public are beginning to call ‘‘ the 
prestige banks,” were founded in the in- 
fancy of the colonies, and possess a large 


A FURTHER DECLINE IN 
CIRCULATION. 


Another decline in circulation is shown 
by the Treasury statistics for the month 
of September. The net decrease shown 
amounted to $17,989,519. The decreases 
were $12,715,000 in currency certificates, 
$9,903,591 in gold coin, $7,172,337 in legal- 
tender notes, and $2,401,236 in Treasury 
notes of 1890. The increases comprised 
gains of $6,662,576 in silver certificates, 

2,561,684 in standard silver dollars, 
094,559 in national bank notes, $1,564,450 
in gold certificates, and $1,319,385 in sub- 
sidiary silver. The statement of changes 
in money and bullion in the Treasury 
showed a net loss for the month of $2,460,- 
476. Among the increases were $7,172,337 
in legal-tender notes and $1,572,236 in 
Treasury notes of 1890. Among the de- 
creases were $2,867,785 in gold bullion, 
$2,985,628 in gold coin, $2,561,594 in 
standard silver dollars, $1,173,406 in sub- 
sidiary silver, $34,820 in silver bullion, and 
$1,581,816 in national bank notes. 

The following table shows the amount of 
the different kinds of money in circulation 
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THE AUSTRALASIAN BANKING 
CRISIS. 


The Australian banking crisis, which 
passed into its acute stage in 1893, has not 
yet come to a conclusion, because con- 
ditions continue to be highly unfavorable 
to the realization of advances on non- 
productive securities, while the return on 
other securities is barely adequate to cover 
expenses and to pay interest to the credi- 
tors of the banks. One-half in number of 
the Australian banks had to ‘‘reconstruct”’ 
in 1893, and the depositors had to consent 

















to a species of moratorium, under which 
the release of their funds was deferred for 
several years. One of the reconstructed 
banks had recently to again reconstruct, 
reducing the rate of interest allowed to its 
creditors from 4% to 2% per cent. per 
annum, and deferring the release of deposits 
for several years longer. Another (the 
City of Melbourne Bank), indebted to de- 
positors in the United Kingdom to the 
extent of about £2,750,000, has had to 
succumb and go into compulsory liquida- 
tion, its British creditors, after a careful 
scrutiny of its affairs, coming to the con- 
clusion that winding up was the only course 
left. Eight other reconstructed banks will 
in all probability survive, and will be able 
to place their relations with depositors on a 
permanent footing. The fate of two large 
institutions, which together owe £8,500,000 
to British depositors, must for the present 
pe regarded as doubtful. From this brief 
survey of the circumstances of the twelve 
~ reconstructed banks it will easily be gathered 
that the position continues to be more or 
less clouded. The fact is that the difficulty 
in which the banks find themselves arises 
_ from a very large proportion of their funds, 
‘ representing an enormous sum, being locked 
up in lands and houses, which have seri- 
ously shrunk in value. If the Australian 
colonies received a good perennial stream 
of immigrants a partial recovery of 
values would be possible. But there is 
no immigration to speak of, and the 
increase of the native-born population is 
small. The independence of the colo- 
nies of one another, their mutually hos- 
tile tariffs, the waste of effort resulting 
from attempts to establish exotic industries 
in sparsely settled communities, the ex- 
travagance of the people, and the spirit of 
~ gambling which is omnipresent in the Aus- 
tralian cities—all these things militate 
against rapid development. The partial 
collapse of a somwhat reckless banking 
system, under which large sums were often 
lent on securities which bankers ought not 
to touch, and heavy losses resulted, was 
the natural consequence of the unsatis- 
factory economic circumstances of the colo- 
nies. As matters now stand, the recon- 
structed banks have to put their houses 
completely into order before confidence 
can be restored, and to do this they have 
to cut their losses.” Their shareholders 
have fortunately responded extremely well 
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lien in the shape of debenture 
amounting to £1,500,000, it is the pro- 





to the heavy demands for the paying in of 


volume of extremely varied experience to 
guide them. 
South Wales (with its headquarters at 
Sydney), the Bank of Australasia, and the 
Union Bank of Australia (both with head- 
quarters at London). 
tive importance in the Australian banking 
world, the following figures may be cited: 


They are the Bank of New 


To show their rela- 


Deposits. Advances. Cash assets. 


Three banks, as named 


above £46,772,000 £44,744,000 £17,806,000 


Average per bank...-.-.- 15,591,000 14,915,000 5»935,000 
The rest of the Australian 
banks, 21 in number... 82,335,000 85,640,000 21,383,000 


The growing supremacy of the three 


large institutions is viewed with a certain 
amount of jealousy as well as of alarm by 
some of the reconstructed banks, and they 
now desire to obtain the power to place 
current account customers in a preferential 
position, by which means it is hoped to 
attract them back. 


In New Zealand the principal local bank 


—the Bank of New Zealand—is again in 
some trouble, owing to the unsatisfactory 
condition of the Bank of New Zealand 


Estates Company, of which, subject to a 
issues 


prietor. As its title suggests, the company 
was formed to take over and work out a 
mass of doubtful assets belonging to the 
bank, but the bank had to retain all the 
ordinary shares (£1,850,000), so that the 
only object in constituting the company 
was to obtain £1,500,000 on the pledge of 
securities, valued at the time at about 
£3)250,000. But the realizations of the 
company have been slow and the expenses 
heavy, and fourteen months ago large with- 
drawals of deposits from the bank brought 
the government to the rescue by a guar- 
antee of £2,000,000 preference stock raised 
in London. It is known that the Estates 
Company is again crippling the bank, and 
a parliamentary committee is now investi- 
gating the affairs of both concerns. The 
government having intervened, may find 
itself compelled to enlarge its guarantee. 
But the position is a very miserable one, 
and probably the colony of New Zealand 
would have been better off to-day had the 
Bank of New Zealand been left to go into 
liquidation seven years ago. 

Australian and New Zealand banking 
has been singularly unfortunate, and when 
the present troubles have come to an end a 
history of the events of the last few years 
and an investigation into their causes will 
be highly instructive, 










Gold coin 
Standard silver dollars. - 


Silver Treasury notes 
United States notes ..-.- 
Currency certificates. . 
National bank notes. -. 





an increase of over $8,000,000, 





on October 1: 


Circulation. Oct. 1, 1895. 


$ 469,884,062 















> Phat 
Subsidiary silver. ..--- 61,409,543 
Gold certificates... ence snes aiean aa nosis nee ia ss 50,645,539 
Silver certificates: —- 22 cscusceses ene ee ae cere waren 


330,434,837 
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The most marked change as compared 


with a year ago is a falling off of over $30,- 
000,000 in the amount of gold coin in circu- 


lation. Gold certificates show a decrease of 


over $14,100,000, standard silver dollars 
show an increase of a little over $870,000, 
and subsidiary silver an increase of over 
$3,100,000, while silver certificates stand 
at almost the same amount, there being 
only a decrease of a little over $85,000. 
Treasury notes of 1890 show a decrease of 
over $14,400,000 and United States notes 
a decrease of a little over $26,900,000, 


while currency certificates of 1872 show 
The total 
volume of circulation shows a decrease of 
over $69,000,000 as compared with that 
outstanding a year ago. The per capita 
circulation was estimated by the Treasury 
officials at $22.57 on October 1. This 
represents a decrease of 30c. for the month 
and of $1.50 as compared with the corre- 
sponding date last year. 

Increases are noted in the volume of 
national bank circulation outstanding both 
for the month and for the year. The 
amount outstanding on September 30 was 
$212,762,237, which represents an increase 
of $513,064 for the month and of $5,290,736 
for the year ending therewith. The por- 
tion of the circulation based on the deposit 
of bonds amounted to $188,596,877, which 
represents an increase of $606,534 for the 
month and of $8,345,812 for the twelve 
months ending therewith. The portion of 
the circulation based on the deposit of 
money amounted to $24,165,360, which 
represents a decrease of $93,470 for the 
month and of $3,055,076 for the year end- 
ing therewith. 


A LEAN YEAR FOR CENTRAL. 


Nothing of a favorable nature could be 
expected of the fiscal year just ended for a 
property like the New York Central Rail- 


road. The annual report of the company, 


just issued, indeed, presents no new results. 


Previous quarterly reports had already 
given the outcome so far as earnings and 






expenses are concerned for the entire fiscal 
vear ending June 30, 1895. 
compare with the returns of the previous 
fiscal year as follows : 


These figures 


























Y'r ending June 30. 1895. 1894. Changes. 
Gross earnings ...... $42,489,537 $43,678,200 Dec. $1,188,663 
Operating expenses 28,810,443 29,508,407 Dec. 697,964 

Net earnings.... $13,679,093 $14,169,793 Dec. $490,700 
Other income .....-- ee 87.727. Dec. 87,727 
Total income. ....... $13,579,093 $14,257,520 Dec. $578,427 
Fixed charges....... 10,556,679 10,455,024 Inc. 101,645 
Profit 6 te Be $3,122,413 $3,802,486 Dec. $680,072 
Dividends ....=-<.23 4,335,990 4,588,826 Dec. 248,836 

Deficit. .o-.--n< $1,217,576 $785,340 Inc. $431,236 


In other words, though the quarterly 


dividend was reduced last April from 1% 
to I per cent., the company paid cut to 
the stockholders 
months of the fiscal year over $1,200,000 
more than its profits. 
details of the statement it will be observed 
that the gross earnings decreased 2% per 


during the first nine 


In examining the 


cent., but that the reduction in operating 
expenses was at a slightly lower ratio, being 
only 2.3 per cent. 
crease of 3.4 per cent. in the net, a serious 
matter for a company so heavily capitalized 
as the New York Central, and deriving its 
earnings applicable to stock dividends from 
a close economization 
traffic. 
operating expenses, which in the year just 
closed were equal to 67.82 per cent. of the 
gross, against 67.55 per cent. in the year 
ending June 30, 1894, an increase almost 
exactly 
be noted that in the year 1893 the per- 
centage of operating expenses was 68.79 


This results in a de- 


in the conduct of 
This appears also in the ratio of 


per cent. It should, however, 


per cent., showing that, even with the pres- 


sure of hard times and decreasing business, 


the management in the past year was no 
longer able to reduce expenses with safety 
to the property. 

The source of the falling off is found in 
the tonnage and passenger returns. It ap- 
pears that the company derived a gross 
revenue of $24,268,709 from freight, against 
$24,104,509 in 1894, an increase of $164,200, 
while the total tonnage 22,161,823 
tons, against 20,902,288 tons in 1894 a 
gain of 1,259,535 tons, though it should be 
noted that the rate per ton per mile was 
0.73C., against 0.74c. per ton per mile in 
the preceding year. On the other hand, 
the passenger earnings fell from $14,151,279 
in 1894 to $12,965,112 last year, a loss of 
$1,186,167. The number of passengers 
carried, however, is given at 23,809,465, 
against 23,602,243 in 1894, a gain of 
207,222 passengers, while the rate per pas- 
senger per mile, 1.89c., compares with 
an average charge of 1.goc. for the same 
service in 1894. In short, the figures sug- 
gest a marked decrease in local and high- 
paying business, with a gain in the low rate 
through competitive traffic, the passenger 
statistics being further complicated by the 
fact that comparison, as in the case of so 
many roads, is made with the period of the 
Chicago World’s Fair. 

During the year the company’s capital 
stock reached its maximum by the issue of 
the new shares, which brings the total 
amount outstanding up to 100,000,000. 
There was also a net increase of $2,100,000 
in the funded debt of the organization, but 
it also paid off $3,250,000 of sterling loans — 
out of the proceeds of the new stock and 
bonds, and made various improvements to 
the property, the most noteworthy of which 
was the continuation of the work of ele- 
vating the tracks and bridge over the 
Harlem river. 

It is satisfactory to turn from the record 
of a year of depression and its effects upon 
a company of this magnitude to the figures 


was 


/ 


630 





BRADSTREET’S, SATURDAY, OCTOBER 5, 1895. 








for the September quarter, the first of the 
new fiscal year. According to this there 
has been a gain of $600,000 in the gross 
earnings and of about $92,000 in net. At 
the same time the reduction of $193,000, 
effected by cutting the dividend payment 
from the rate of 1 percent. paid in the 
same quarter last year to 1 per cent., is 
effective, and gives a surplus of $193,000 
over showing a_recuperative 
ability which points to a return to the 5 per 
cent. scale of dividends. 


dividends, 


TREASURY OPERATIONS FOR THE 
FIRST QUARTER. 

The Treasury statement for the month of 
September presents one feature which has 
been a stranger to such exhibits for a long 
time. For the first time in many months 
the monthly receipts of the government 
have been in excess of the expenditures. 
The receipts from all sources for September 
amounted to $27,549,678, a decrease of 
over $1,400,000 as compared with the pre- 
vious month, and of nearly $5,000,000 as 
compared with the corresponding month of 
last year. The expenditures amounted to 
$24,320,481, a decrease of over $8,200,000 
as compared with August, and of about 
$6,000,000 as compared with the corre- 
sponding month of 1894. This represents 
an excess of receipts over expenditures for 
the month amounting to over $3,200,000. 
The accounts for September close the first 
quarter of the Treasury year. The aggre- 
gate receipts for that period amounted to 
$85,572,072, which represents a decrease of 
over $12,300,009 as compared with the 
corresponding period of 1894. The expend- 
itures for the three months amounted to 
95,456,730, which represents a decrease of 
over $3,100,000 as compared with the cor- 
responding period of last year. The re- 
ceipts for the first quarter of the last fiscal 
year were not quite $800,000 less than the 
expenditures, while for the quarter just 
closed they were over $9,8co,000 less. The 
recovery has been confined to the month of 
September. 

The principal item of decrease in the ex- 
penditures was under the head of civil and 
miscellaneous account. Other decreases 
were under the head of pensions and naval 
affairs, while there were increases on ac- 
count of interest, war and Indians. The 
Secretary of the Treasury will, of course, 
have to revise his estimates regarding the 
receipts and expenditures for the year in 
his forthcoming annual report. The loss 
of the revenue which was expected to be 
derived from the income tax of course 
made a serious gap in the estimates, and 
according to present indications it may be 
difficult to bridge over this gap from other 
sources. Apart from this, however, the 
revenues are beginning to wear a more en- 
couraging aspect than was the case some 
months ago, and, at least, as far as the 
receipts from customs are concerned, the 
outlook is better than it was when the Sec- 
retary prepared his last estimates. 


THE DEEP-WATERWAYS CON- 
VENTION. 

The Deep- Waterways Convention which 
was in session at Cleveland, Ohio, con- 
cluded its labors on the 26th ult., when it 
adjourned, after adopting a series of reso- 
Jutions whica embodied the various points 
upon which the delegates had been able to 
agree. After reaffirming in full the plat- 
form adopted in the convention held at 
Toronto in 1894, the Cleveland cenvention 
declared that the public welfare demands 


the deepest practicable channels between 
the several lakes and to the seaboard, to 
enable vessels of the most economical type 
to pass between lake ports or between the 
lakes and the seaboard or to foreign waters 
without the necessity of transshipment. 
These requirements, the convention de- 
clared, call for at least a depth of twenty- 
one feet in all channels and the building 
of all terminal structures to a depth of 
twenty-six feet or more, in order that the 
water courses may be progressively and 
economically deepened to meet the ulti- 
mate necessities of traffic. In aid of this 
project the convention commended the 
prompt action by the Congress of the 
United States and the government of the 
Dominion of Canada, providing for a joint 
commission to investigate and report upon 
the establishment and maintenance of a 
deep waterway between the great lakes 
and the sea, conformably to the resolution 
adopted at Toronto in 1894, and urged 
that, in view of the extended scope and 
great importance of the subject to be ex- 
amined by the commission, the most lib- 
eral provision be made for the necessary 
expenses. 

The convention took the ground that the 
broadening of the channels through the 
connecting shallow waters between Lakes 
Erie and Huron and Lakes Huron and 
Superior, as recommended by lake carriers, 
is urgently demanded in the interest of 
commerce, and is in line with the progress 
and development of a great trunk-line 
water route. It further recognized the in- 
ternational interest in the great fresh-water 
seas of the American continent and the 
ship routes joining them with the ocean, 
and declared that the use of their waters 
and the control of their levels are proper 
subjects for international regulation. The’ 
convention avoided the advocacy of special 
plans for carrying out the main project ofa 
deep-water route, but adopted a resolution 
to the effect that, pending the development 
of the best deep channel or channels to the 
ocean, the promised early completion by 
the Canadian government of the St. Law- 
rence canals, if possible, with lengthened 
locks, would result in great benefit to inter- 
national commerce and the producers of 
the interior, and furthermore declared that 
the movement in the state of New York 
toward lessening the cost of transfer to 
tidewater by improving the Erie Canal, 
which must have a permanent value, was 
to be hailed with satisfaction. 

Regarding the special resolutions offered 
concerning the local canal projects, the 
commission declared that all enterprises 
designed to extend marine commerce 
through lateral routes tributary to the great 
lake systems were to be encouraged, and it 
called special attention to the desirability 
of establishing a permanent international 
court, as set forth in the resolution of the 
Toronto convention held last year. A 
resolution declaring for the maintenance of 
the present lake levels, apropos of the 
Chicago Drainage Canal project, was vigor- 
ously combated and voted down. Another, 
however, demanding the widening of the 
canal at Lime Kilns crossing in the Detroit 
river to six hundred feet was adopted. In 
the main, it will be seen, the convention 
refrained from committing itself to the ad- 
vocacy of special projects, though reaffirm- 
ing in general terms the necessity for the 
establishment of some kind of a deep water- 
way connection between the lakes and the 
ocean. Evidently it recognizes that some 
time must elapse before this work shall 


have been finally completed, for in its elec- 
tion of the members of the executive board 
it has provided for the appointment of a 
number who are to hold office for three 
years, besides others who are to serve for 
two years and one year respectively. 


EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, from January 5, 1895, 
as reported to BRADSTREET’S, with com- 
parisons for three preceding years, were as 


follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.} 
Bushels week 





ending 1895. 1894. 1893. 1892. 
January 5-. —578,000 —379,000 +1,013,526 —138,342 
January 12.. —1,422,000 +41,045,000 +385,000 —1,501,556 
January 19.. —1,708,000 —522,000 -+1,750,000 —500,000 
January 26.. —1,147,000 —90,000 —684,000 —638,825 
February 2. —1,935,000 —666,000 —737,000 + 63,637 
February 9. —1,599,000 —165,000 —631,000 —1,747,832 
February 16. —2,152,000 —1r,118,000 —796,000 —575,811 
February 23. —2,718,000 —1,307,000 —252,000 + 103,892 
March 2.... —1,700,000 —2,320,000 —478,000 +288,651 
March g.... 1,889,000 —1,382,000 +272,090 —1,063,848 
March 16.... 1,553,000 —1,377,000 —£8,000 —1,015,712 
March 23..-. —1,596,000 —1,034,000 —751,000 —1I,052,500 
March 30.... —2,421,000 —765,000 —442,000 —1,851,637 
April’ Goa —2,310,000 —1,287,000 —2,078,000 --2,319,935 
April 13..--- —2,629,000 —2,219,000 —-2,225,000 —1,047,509 
April 20..... —2,451,000 —I,391,000 —2,556,000 —4,639,152 
Aprili27--..< —3,442,000 —2,380,000 —1,176,000 —2,343,037 
May” 4.c.d-% —4,283,000 —2,033,000 —3,315,000 —2,551,365 
May If. -.-. 3,333,000 —2,626,000 —770,000 —1,865,323 
May 18 ....- —3,093,000 —I,975,000 —2,499,000 —4,559,6908 
May 25 << eae —2,647,000 —1,655,000 —2,746,000 —1,166,647 
poy Se —2,717,000 —2,297,000 —349,000 —1,426,675 
June 8..... —3,174,000 —1,616,000 —3,653,000 —1,376,953 
June.r5..... —2,727,000 —1I,526,900 --3,595,000 —1I,123,680 
Juné'22-. <<. 1,883,000 1,853,000 5,033,000 —I,223,354 
Tune 29-..-- —3,023,000 —1I,581,000 —1,084,000 —569,712 
July Goes —1,566,000 —893,000 —625,000 —1,841,498 
July x3--<.-— —2,158,000 —r,008,000 —2,756,000 —1,003,797 
July 2o-S2--- —1,069,000 —13,000 —623,000 +461,251 
TMiyayoes aes —855,000 +2,975,000 +27,000 +407,446 
August 3... —1,153,000 -+3,455,000 —126,000 +1,656,993 
August 10... —540,000 +42,875,000 —1,516,000 +2,624,588 
August 17... —1,39¢,000 -++1,566,000 —1,659,000 4,042,346 
August 24... —1,366,000 -+1,646,000 —515,000 +3,245,063 
August 31... -+1,263,000 _-++3,973,000 —540,000 +2,593,090 
Sépt7 =. n= = +2,857,000 +43,915,000 —22,000 -+3,118,455 
Sept. 24 cocc~ +1,960,000 +2,061,000 +1,496,000 +43,250,248 
Sept. 2%-- a. +2,709,000 -+2,693,000 +1,919,000 +-4,743,458 
Sept. 28..... 2,820,000 +3,605,300 -2,900,000 43,079,451 
October 4% "<atenn +3,369,000 +3,217,000 +4,398,610 
Octoberroc. = ceca +2,611,000 +2,967,000 +46,311,826 
DEtober. 2725) er eee ean + 4,005,000 +42,735,000 +4,739,100 
Octoberi24-.4” Fie ae, +3,789,000 +3,238,000 +3,307,865 
October aro) 9 w.te-- +2,198,000 +43,365,000 -+5,162,782 
November 7 9 S2a-s- +1,138,000 -+4,284,000 -+42,774,289 
November14 = - ----- +1,278,000 -(3,883,000 +4,098,582 
Novemberar, |) s-<.-- +1,729,000 +1,242,000 2,106,688 
November 28 +898.000 +898,000 +41,904,382 
December 5 —314,000 -+1,064,000 -+4,986,224 
December 12 -+2,005,coo -+1,487,000 -+44,577,336 
December 19 —219,000 +81,000 —r,651,201 
December 26 —881,000 +187,000 +42,148,176 








Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 

























In store Sept. Indian 
28, 1895. Wheat. corn. Oats. Barley. Rye. 
Minneapolis... 7,406,000 ae 136,000 87,000 44,000 

Priv. Elev’s.. 560,000 ate eI we; wane 
Dultith-.t25-¢ 5,293,000 4 61,000 457,000 47,000 
N. W. Interior 

Stocks? aes 5,510,000 ate a5 Sem wae & 
Milwaukee.... 491,000 Ao ---<  125;000 33,000 

Priv. Elev’s.. 436,000 Fs Be ae saa Soee 
Omaha and C. 

Bluffs.<>.-22 28,000 8,000 12,000 yeh 53 
Burlington .... 19,000 1,000 18,000 Son] 1,000 
Davenport and 

Rock Island. 15,000 8,000 4,000 6,000 eo 
Leavenworth.. 138,000 10,000 9,000 aoe ere 
Kansas City... 755,000 6,000 2,000 SSeS 12,000 
St. Joseph = 53,000 36,000 14,000 $ose oo 
Chicago... -14,601,000 1,881,000 503,000 115,000 136,000 

Priv. Elev’s.. 3,644,000 259,000 690,000 iene 25,000 
Peoria ceessen 79,000 42,000 202,000 sees 2,000 
Jollet. cca ao Aas 100,900 AS355 ae 
Kankakee..... : tase 26,000 31,000 sake Se oes 
Garrone zecus res saps 36,000 Resa Lone 
Quincy 2-2-2 25 125,000 mae ase AE Pe 
Evansville .... 87,000 Hea SF a teie feats 
Indianapolis .. 117,000 56,000 ecod See 
St: Lowis>.. oe. 1,223,000 452,000 wiaece I1,000 

Afloat. Le = eee 16,060 —- Wee 
Louisville ..... 567,000 20,000 Lee 6,000 
Nashville ..... 15,000 4,000 1,000 I,000 
Memphis. ..... 15,000 15,000 Se5> 
New Orleans .. Bas 200,000 dea 

93.000 Car we 
Fort Worth.... 150,000 a eCO ee 
On Mississippi. ewe 63,000 31,000 Rares, ace 
Onclakes._=.<< 902,000 1,557,000 337,000 583,000 BARS 
On canal_..... 768,000 191,000 105,000 229,900 aaa 
Detroitee. ssa 391,000 37,000 20,000 Saas 5,000 
Grand Rapids - 42,000 2,000 4,000 es wace 
Lansing @-.cs. 18,000 aie Seno Re Bares 
Port Huron. ... 50,000 235,000 145,000 ats rie 
Toledo... 2... 943,000 216,000 40,000 aise 65,009 
Cleveland..... 112,000 13,000 37,000 Sn 5 2s 
Cincinnati -... 48,000 38,000 17,000 17,000 38,000 
Akrome ss o7=5 60,000 30,000 78,000 20,000 1,000 
Wheeling..-.. 2,000 9,000 10,000 Peer aoee 
Pittsburgh .-_.. 59,000 20,000 30,000 11,000 60,000 
Buffalo: <. <2... 1,985,000 240,000 131,000 297,000 124,000 
Rochester - 195,000 6,000 12,000 es 71000 
Syracuse. 30,000 14,000 2,000 2,000 oec 
Osweeosc..s-- 32,000 ap ec eee 3,000 es 
Ogdensburg .. 185,000 300,000 20,000 cis ane 
Cape Vincent . 37,000 oe eae ——— aS 
Hulton eG soos 60,000 12,000 5,000 Pros ane 
Albany ....... esas! 30,000 55,000 ciated Sete, 
Boston. ...- 134,000 156,000 24,000 wane nokie 
New York. 4,135,000 281,000 538,000 Lee 9,000 

Afioatls==- 4. 279,000 37,000 92,000 ewes ae 
Philadelphia .. 333,000 88,000 116,000 eae 
Baltimore ..... 514,000 71,000 64,000 Sa 
Newport News. Sete 71,000 aa ees 
Montreal...... 234,000 3,000 91,000 1,000 
Toronto. ces. 11,000 cies 3,000 2,000 
Kingston ..... 2,000 5,000 308s 
Winnipeg..... 180,000 Fivise aon or se 
Manitoba el’v. 950,000 Sane ease ees 
Ft.Win., Pt. Ar. 

& Keewatin. 887,000 ates me Bot tee 
Sept. 28, 1895. 55,078,000 6,760,000 4,124,000 1,956,000 700,000 
Sept. 21, 1895. 52,258,000 6,532,000 4,578,000 1,048,000 735,000 
Oct. 1, 1894... 92,100,000 5,206,000 10,765,000 2,401,000 411,000 
Oct. 1, 1893--. 71,108,009 9,986,000 5,324,000 1,002,000 582,000 
Oct. 1, 1892... 59,845,134 12,265,189 9,459,287 1,567,024 951,978 


_—— 





Indian 
Wheat. corn. 
T, 1891... 36,577,055 8,585,647 


Oats. Barley. Rye. 


Oct. 7»798,200 1,633,697 2,440,858 







Oct. 1, 1890... 27,976,391 12,033,366 6,884,078 4,108,553 1,024,229 
Oct. 1, 1889... 26,734,514 17,768,511 0,258,654 703,967 1,429,785 
Oct. 1, 1888... 37,260,804 11,770,940 9,618,570 701,467 1,194,348 
Oct. t, 1887... 45,367,665 8,398,570 6,643,335 1,316,444 424,035 
Oct. t, 1886... 58,498,733 15,711,138 €,231,802 1,965,175 713,015 
Oct. 1, 1885... 50,142,155 5,627,452 5,832,189 585,103 490,324 
Oct. 1, 1884... 28,801,822 7,315,399 4.092,735 807,868 1,221,177 
Oct. 1, 1883... 29,053,896 9,438,085 5,659,151 954,549 1,826,000 
Oct. 1, 1882... 11,229,231 5.395.573 5,464,489 578,921 631,434 
Sept. 1, 1895-- 44,732,000 6,819,000 4,673,000 121,000 511,000 
Aug. 1,1895.- 46,767,000 5,770,000 4,653,000 48,000 215,000 
Tuly 1, 1895 . 53,568,000 10,762,000 9,007,000 166,000 158,000 
Tune £, 1895 . 64,375,000 12,529,000 £1,284,000 162,000 177,000 
May 1, 1895.. 80,449,000-13,142,000 8,174,000 627,000 218,0co0 
April 1, t895.. 91,286,000 16,330,000 8,005,000 1,274,000 366,000 
Mar. 1, 1895. . 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895. . 106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan, 1, 1895 --113,707,000 12,882,000 11,864,000 3,781,000 583,000 
Dec. 1, 1804.-113,116,000 6,380,000 12,332,000 4,455,000 598,000 
Novy. 1, 1894. .105,874,000 3,504,000 12,581,000 4,029,000 560,000 
Oct. 1, 1894 ~° 92,100,000 5,206,000 10,765,000 2,401,000 411,000 
Sept. 1. 1894. 79,826,000 4,295,000 9,380,000 774,000 372,000” 
Aug. 1, 1894.. 66,311,000 4,917,000 1,597,000 314,000 241,000 
July 1, 1894.. 65,250,000 7,793,000 3,134,000 383,000 289,000. 
June 1, 1894.. 71,816,000 9,555,009 3,401,000 399,900 302,000 


[Pacific Coast Available Wheat Stocks.] 
S. F. (call bd.) 
&other stocks 8,582,000 
Oregon storage 


polnts-2.-32- 914,000 [sae oe ei use 
‘fCacoma, Wash. 229,000 oe algae Per aa 
Seattle- 2.2200. 35,0C0 SPS ces ome Bea 
Oct. 1, 1895.... 9,760,000 ae lett aa F: 
Oct. 1, 1894.--. 9,074,000 aoe eat oe = 
Oct. 1, 1893.-.. 7,162,000 Pusd tee eos, ose 
Oct. 1, 1892.... 8,153,950 Swine ase aoe — 
Oct. 1, 1891..-- 9,517,419 eae tate amie! -—— 
Oct. 1, 1890...- 6,705,000 Soe =e oo «ss 
Oct. 1, 1889.... 9,514,000 awe mae ES. ==ean 
Oct. 1, 1888... 6,319,0c0 eed She ora oes ana 
Sept. 1, 1895... 8,799,000 ae aves ose8) 
Aug. 1, 1895... 6,850,000 Ses, Siew Be 
July 1, 1895... 6,549,000 <ses Peete oan 
June 1, 1895. . 8,445,000 case mete a= 


May 1, 1895..-.10,1£50,090 
April 1, 1895-.-10,456,000 
Mar, 1, 1895. .-11,801,000 
Feb. 1, 1895. -- 13,118,000 
Jan. 1, 1895. -- 13,302,000 


































































Stocks of wheat at Australian points of 
accumulation on the dates named, as cabled 


to BRADSTREET’S, aggregated as follows : 


Bushels. 
4,400,000 
5,500,000 
2,900,000 


Qctober 1, 18698: .c2-0s seen. oes ese. eee ee eee 
October 1, 1894. -- 
October 1, £893...-. 







Stocks of wheat in St. Louis elevators 
on October 1 are reported by wire to 
BRADSTREET’S as amounting to 979,000 
bushels. 


An encouraging view of the condition 
and prospects of the territory of Oklahoma 
is presented in the report of Governor Ren- 
frew, just submitted to the Secretary of the 
Interior. He says that there are about 
275,000 people. now living in Oklahoma, 
who are distinctively American—thrifty, 
industrious and enterprising, peaceful and 
law-abiding. The desperado who occupies 
so much of the attention of the press, the 
governor says, is as much of a curiosity to 
the Oklahoman as to his eastern neighbor. 
The taxable property of the territory is 
about $39,275,189, an increase of about 
$20,000,000 during the year. The bank- 
ing capital is $546,000, with surplus and 
undivided profits of $87,000; deposits, 
$1,302,000; loans and discounts, $826,000; 
other securities, $190,000; cash and sight 
exchange, $465,000. ‘The finances of the 
territory, he says, are on a sound basis, and 
the school system is an excellent one. The 
school population was 77,770, and the 
revenue from leasing the school lands for 
the fiscal year of 1895 was $53,661. The 
report speaks highly of the University, 
Normal School, and the Agricultural and 
Mechanical College. Governor Renfrew 
says there is very little land in Oklahoma 
that is not tillable, and that the principal 
occupation is agriculture. Wheat is more 
largely cultivated than any other ccreal, 
and cotton will be a profitable crop this 
year, with the price high. There was a 
remarkable fruit crop of all kinds this year, 
unsurpassed in quality. Stock-raising has 
become a lucrative business, but very 
litle attention has been given to wool- 
growing. Hog-raising is a source of much 
profit. The Indians have progressed slowly 
but surely, and Governor Renfrew says that 
the allotments of land severalty is the best 
solution of the various Indian problems. ' 
He asks that the Wichita, Kiowa, Co- 
manche and Apache Indian reservations be 
opened for settlement at an early date, 
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CURRENT BUSINESS NEWS. October is said to be due to his purpose to defeat, 
as far as possible, the cattle and dressed beef 
combine in its efforts to artificially maintain high 
prices. : 

The Chattanooga 7yadesman says: ‘‘ The condi- 
tion of cotton, both as a crop and as to price, show 
that southern planters will have ready money this 
fall with which to meet their indebtedness. Cotton 
at 8% @oc. in local markets gives a grower's profit 
of from 2c. to 2%c. per pound. The crop this year 
has been grown at less cost than for many years. 
Cotton will net more money for producers this year 
than it did last year, even though there be a con- 
siderable falling off in quantity.” 

The American Agriculturist now estimates the 
oats crop at 904,095,000 bushels, or about 20 per 
cent. in excess of any previous crop grown, with an 
average yield of about 30 bushels per acre; a rye 
yield of 14 bushels, equaling 33,707,000; barley, 26 
bushels, yielding 98,381,000 bushels. 

According to a dispatch from Wichita, a syndi- 
cate of wealthy Kentucky farmers are negotiating 
for the purchase of a large tract of land in Ander- 
son county, Kansas, where they propose to es- 
tablish a tobacco plantation. It is said tobacco 
reaches maturity at that point much earlier than in 
the east. 

United States Consul Horace Lee Washington, 





Industrial. 


Te ad 


A dispatch from Brazil, Ind., says the block coal 
: operators have granted the miners’ demand of 7oc. 
_ per ton, and work in the mines will be resumed at 
once. 
_ Anthracite interests in New York city have ‘‘ ad- 
vanced line prices of anthracite coal from r5¢, to 
asc. on a tidewater basis.’ It is said that freight 
~ rates will not be increased at present. 
Strikes: Peoria, Ill., coal miners, for advance, 

200; Massillon, Ohio, coal miners, for advance ; 
_ Alpena, Mich., longshoremen, for advance. 

A general movement of coal miners for an 
advance in wages is reported in Indiana, Illinois 
and Iowa. 

Astrike for higher wages is reported to be im- 
minent among the 2,000 coal miners of St. Claire 
county, Ill. One hundred have already gone out. 

Springfield, Ill, it is said, has been selected as 
the location of a big agricultural implemeut factory 
to be established by a corporation composed of 
members of Patrons of Husbandry in twenty-two 
different states. The factory will be in operation 
by next spring. The corporation begins with a 
capital stock of $100,000, which will be doubled 
next year. 

It is announced that contracts received by the 
Baldwin Works, Philadelphia, call for forty loco- 
motives for Russian railways, twenty each for pas- 
senger and freight service. ‘‘ They are to be de- 
livered with the least possible delay, and, with the 
orders already on hand, will keep the big Baldwin 
_ establishment busy for the rest of the year.” 

° The semi-annual convention of the National 
Mule Spinners’ Association opened at Boston this 
week. The delegates will give much attention to 
discussing southern competition in the textile indus- 


L 
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pres: 


State that during the past two months the prospects 
have improved, and that Egypt expects a good 
average cotton crop. 


Financial. 
The following securities were sold at auction this 
week at New York: 


8 Shares Quincy Railroad Bridge Co., $100 each... 179 
83 Shares Delaware & Hudson Canal Co., $100 each, 133% 
394 Shares Pennsylvania Railroad Co., $50 each, 111 {@r1113g 
Shares Home Insurance Company, $100 each...- 15114 
60 Shares United States Fire Insurance Co., $25each ogo1% 

19 Shares Tradesmen’s National Bank, $40 each -.. 9 95 


a 





tries and its effect on wages and hours of labor. 15 Shares Harvey Steel Company, $100 each ....-.. £27 
" : A zz Shares Central Trust Company, $100 each....... 1,01 
5 4 5 
i Representatives of the Wabash mines that ship 6 Shares Brooklyn Bank, $50 each........------- 160 
z 25 Shares Wagner Palace Car Company, $1co each . 160 
| coal to Chicago have agreed Pe See advance of 25 Shares Metropolitan Gaslight Company of Brook- 
about rsc. per ton. It is said the agreement was Bed $100 saree ceee-eee- Eprcaee eas 19634 
i F . 5 ares Lawyers’ Title Insurance Co., $100 each.. 150 
| “brought about, or at least directly assisted, by 4o Shares Continental Insurance Company of New 
i 4 infl ” York, $100 each 285} 
; i Me p ROO CACN. anne e 6 = seninisv ar - seis sa>- === 8 
¥ railroad influence s $1,000 Seventh Regiment Veteran Club 5 per cent. ‘ 
‘ All the male force of sardine factory employees of bonds, due October 1, 1903, $250 each -..---- 5 
. 5 : A v New York City Suburban Water C 6 
N Eastport, Me., with the exception of those in one es Dik bonds. (Receipts of Atlantic Trust Coa. 
} ft work on Wednesday, and refuse t = pany) (hypothecated) ..-.-------------------- 40% 
S factory, left w ; ys SLOe $11,000 Topeka Water Co. 6 per cent. bonds. (Receipts ; 
turn unless the old prices are allowed. Several of Knickerbocker Trust Co.) (hypothecated) ... 25% 
$ Fort Scott Water Co. 6 t. bond, d a 
7 1,000 or’ co ater Co. per cent. ond, due 1g9f2. 
_ hundred women and children employees are af- Gept., 1893, coupon attached (hypothecated)... $50 
fected. $23,000 Cape Girardeau Southwestern R.R. Company 6 
5 I 4 per cent. bonds. (Receipts of United States 
The new Hutchinson River Ship Canal, connect- Mortgage Company) (hypothecated)..---.---- 30% 


ing Mount Vernon, N. Y., with Long Island 
sound, was formally opened on Thursday by the 
Mount Vernon Board of Trade. The canal was 
constructed by the United States government, at 
a cost of about $1,000,000, It is now proposed to 
ask Congress for another appropriation for the 
deepening of the canal, so as to have a depth of 
fifteen feet at low water, where there is now only 
twelve at high water. 

The Lehigh Valley Company proposes to drill 
sixteen artesian wells along its coal branches to 
supply water to its engines and collieries. This 
conclusion was arrived at after a study of the sit- 
uation. It seems too often the only hope for over- 
coming the effect of the drouth in the coal regions, 
which seems to become more severe each year. 
The towns along these branches will also benefit 
by the move. Yearly the supply of water for do- 
mestic purposes has been diminishing in the min- 
ing villages, and at present it is causing no little 
distress. 


The American Tobacco Company has declared 
a quarterly dividend of 2 per cent. on its preferred 


November tI. 


r, will have added to it details giving the redemp- 
tion of United States notes and Treasury notes by 
the day, month, and fiscal year to date. 

The Delaware, Lackawanna & Western Railroad 
Company has declared a quarterly dividend of 134 
per cent., payable October 21. 

The New York Clearing House at its annual 


} 
¥ 


president, and William H. Porter as secretary. 
The new clearing house committee will be as fol- 
lows: Edw. H. Perkins, Jr., president Importers’ 
and Traders’ National Bank; George G. Williams, 
president Chemical National Bank; Henry W. 
Cannon, president Chase National Bank ; James 
T. Woodward, president Hanover National Bank ; 
A. B. Hepburn, president Third National Bank. 
The report of William Sherer, the manager of the 
clearing house, states that total transactions for the 
year were $30,160,953,475- The average daily 
transactions were $98,888,372, of which $92,670,095 
were exchanges and $6,218,276 were balances. 
The largest transactions of any one day were 
$207,117,447, on July 2, and the smallest were 
$53,008,283, on April 13. The total transactions 





Commercial. 


The Toledo Market Record says, in double leads: 
« Public opinion is rapidly crystallizing in favor of 
an international agreement to prevent a portion of 
the flow of water over the falls of Niagara. It does 
not require proof that such a measure would be a 
yearly and lasting benefit to all the Lake Erie har- 
bors and Detroit river, and a saving of appropria- 
tions by the government for deepening them.” 

The Philadelphia Ledger says: ‘‘In the iron 
trade the week opens with signs of increased activ- 
ity. There are more inquiries on the market, and 
actual business in rails and other railway equip- 
ment has been quite large. There is nothing to 
change the view so often expressed that the de- 
mand for Bessemer ore is fully up to the supply, 
the season of upper lake navigation leaving no un- 
sold stocks at lake ports. This expectation imparts 

a firm tone to the entire steel market, and where 
concessions are made buyers stand ready to take 
hold.” 

Secretary Morton has issued an order authorizing 
the free admission into the United States of cattle 
from Mexico for grazing and immediate slaughter 
from and after October 22. Mexican cattle have 

_ been usually admitted in November, and Secretary 
Morton's action in advancing the date this year to 


two years ago, amount to $1,122,976,771,531- 


Railroads. 


chief engineer of the Northern Pacific road at St. 


the Northern Pacific road. 













controlled by the Southern Railway. 


stationed at Cairo, reports to the Department of 


stock and 3 per cent. on its common stock, payable 


The Treasury daily statement, beginning October 


meeting this week reélected William A. Nash as 


since the organization of the clearing house, forty- 


At Milwaukee, on Saturday, Judge Jenkins ap- 
pointed Edward W. McHenry, for many years 


Paul, and Frank G. Bigelow, president of the First 
National Bank of Milwaukee, to be receivers for 





The Belt Line Railroad Company, of Chatta- 
nooga, Tenn., has been organized with $300,000 
capital stock. This company represents the pur- 
chasers of the old Union Railway, and will shortly 
effect a lease of its property for fifty years to the 
Alabama Great Southern road, which company is 


At Wednesday's meeting of the freight depart- 
ment of the central traffic roads in Chicago it was 



































































agreed to advance the rates of pig iron and billets 
toc. per ton between the Buffalo and Pittsburgh 
territory and Chicago, and to other points in 
proportion. It was also agreed to advance the 
rate in scrap iron between Chicago and the Ohio 
river to $1.75 per ton, and on pig iron between the 
same territories to $1.70 per ton. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 62,024 tons, against 
60,900 tons the previous week and 53,850 tons the 
corresponding week of the previous year. Since 
January 1 the monthly shipments compare with 
last year as follows: 


troops evacuated last fall.'" He recommends the 
arrest and trial of the offenders. Several parties 
have been arrested and ejected, and some cattle 
driven out, but no harm has been done the reserva- 
tion. 

The Engineering News says: ‘‘ Since the passage, 
in August, 1894, of the congressional act providing 
for the cession of 1,000,000 acres of government 
land, under certain conditions, to each state in the 
arid region, Wyoming, Colorado, Idaho, Montana, 
Washington and Nevada have passed the neces- 
sary legislation to accept the grant, but Nevada has 
not provided funds and administrative machinery 














1895. 1894. Changes. for the pur 7 

January. >--....-<05 227,289 436,644 Dec. 209,355 lariat 
February . 228,354 222,578 Inc. 5.576 i 
March ...., 237,689 357,075 Dec. 119,386 Foreign. 
April... 2. 238,73 296,865 Dec 8,128 ari Or (han 
ee Fan ek See ata ve ee The Paris Figaro says that M. Lebon, Minister 
June. 268,877 189,309 Inc 21,568 | of Commerce, announces that a contract has been 
SPURS = Sean spies oe 262,193 177:270 Inc 84,923 : 3 E 
Agen see ee oe SGaieor pee Dees 20,7x9 signed for laying a submarine cable between Brest 
September.....-.-- 241,154 208,033 Inc. 33,2t | and New York, and for a link between the French 

Totals, 9 months 2,067,455, 2,364,406 Dec. 296,95 | cable system and the Antilles. 


The price of sugar abroad has advanced sharply 
on the estimate by Gieseeker, an authority, that 
the European sugar crop this year will be 1,200,000 


The pamphlet report of the Chicago & Eastern 
Ilinois Railroad Company for the fiscal year ended 
June 30 shows : 




















1895. 1894. Changes. tons short of the average, instead of only 700,000 
Be api Brags cook nena | OE HOTT, 289 anticipated. o 
tan ay neta ees GEE: The revenue returns of the United Kingdom 
Other income. ..-------- 169,653 125,687 Inc. 43,966 show an increase of over $20,000,000 for the last six 
—— | months. 
cnatiincoe. on Sssnre “Sirakaet Dee 75 | Premier Kingston, of South Australia, has in 
vited the various interested colonies to send dele- 
Ue ore ee $131,292 $394,548 Dec. $263,256 | sates to a conference, to be held at Adelaide, to 
Dividends pref. stock... 289,842 286,914 Inc. 7,998 | Consider the relations of the colonies with Japan. 
Deficit ..--...------ ioe Le ae vbienee He claims that there is an urgent necessity for such 
*Surplus. a conference in view of the influx into the colonies 


of Japanese from the north. 
A Manchester, England, dispatch says that ‘‘in 
consequence of the action of certain shipping mer- 


Advance sheets of the report of the Illinois Cen- 
tral Railroad for the fiscal year ended June 30 
shows : 

















1895: 1894. Changes. chants in offering to carry freights from New 
Gross earnings. --~---- $19,056,994 $20,657,464 Dec. $1,600,470 = - 2 
Operating ex. and taxes 13,268,531 14,369,415 Dec. 1,100,884 Orleans and Galveston to Manchester at the same 
rates as from those ports to Liverpool, the Man- 
Net earnings. ..-.- $5,788,463 $6,288,049 Dec. $499,586 hester Cott A ee decid is i 
Bae ee ee Ure cee elses | a64n65 e ester on Association decided to insist that all 
: _ importations contracted for by members of the 
Total income. --.-- 7:430,905 $8,194,494 Dec. $3,589 ees ; c 
pee ate oe $753+5 association, after October 1, shall be shipped direct 
Charges and rentals... 4,927,989 5,231,218 Dec. 303,229 aie 
by way of the Manchester Ship Canal.” 
ee ee b2,502,916 $2,963,276 Dec. 60,36 ae teen 
TALES $502,916 $2,963,276 Dec. $460,360 A British Columbia dispatch says: ‘‘ The sale of 
Dividends co.a=-akne = 2,500,000 2,500,000 ‘i ese 
a about 14,000 acres of timber near Takush Harbor, 
Surplus...--.--------- $2,916 $463,276 Dec. $460,360 | ; F : ‘ F, 
edad ade fezzep- M ssgses Tuc, ” 463,276 in this province, has just been made to an English 
: company. The land is covered with yellow cypress, 
Total sur. divi. fund $820,185 $817,269 Inc. $2,916 


and a mill will be erected immediately on the limits. 
The company has a capital of $409,000." 
The revenue returns for the United Kingdom 


The pamphlet report of the Cleveland, Cincin- 
nati, Chicago & St. Louis for the fiscal year ended 


June 30 shows : : show a net increase for the six months ending with 
1895. 1894. Changes. 1: ie 
Gross earnings ...----- $13,384,656 $12,774,814 Inc. $609,842 October 1 of £4,063,000, of which 43,659,000 ac- 














Op. ex. and taxes.-..-- 10,254,068 95750,503 Inc. 503,565] crued within the last quarter. The bulk of the 
Net earnings. .--.- $3,130,588 $3,024,311 Inc. $106,277 | increase, £2,698,000, arises from the sale of revenue 
Rent, etc..------------ 263.744 259,235 Inc. 4,509 | stamps, chiefly arising from the extraordinary de- 
Total income. ..-.- $3,394,332 $3,283,546 Inc. $110,786 velopment of Stock Exchange business and the 
Interest, rents, misc...- 2,844,706 2,759,172 Inc. 85,334 | promotion of new companies. Every department 
Melencee ce $549,626 $524,374 Inc. $25,252 | of the revenue service shows an increase, proving 
Dividends2.-- =. .<:--- 5¢0,000 500,000 the existence of a solid improvement in trade. 
Giclee eee aes $49,626 $24,374 Inc. $25,252 Beerbohm (London) prints a letter from Messrs. 


Carr & Co., Carlisle, England, ‘‘ suggesting the 
establishment of a clearing house, after the style 
of the Liverpool Futures Clearing House, in order 
to prevent or minimize losses by overspeculation.”’ 
The subject is commended to the attention of the 
Corn Trade Association of London and Liverpool. 


The forty-fourth annual report of the Louisville 
& Nashville Railroad Company, being for the fiscal 
year ended June 30, shows the following compara- 
tive results from a mileage of 2,956 miles, the same 
as was operated in the preceding year: 

















1895. pene GAOTEES: A cable dispatch from St. Petersbur 7 
Gross earnings. -------- $19,275,994 $18,974,337 Inc. $301,657 A cable iSp 5 : urg says that 
Operating expenses... 12,277,773 14,863,785 Inc. 413,988 | the Transcaucasian Railway, between the 12th of 
Net earnings ------ $6,998,221 G7 noice Dec. $112,331 | August and the 12th of September, carried 11,386 
Other income. -..-..----- 363,273 272,288 Inc 90,985 | cistern wagons from the Baku district, of which 
Total income..--.. $7,361,494 $7,382,540 Dec. $21,346 8,328 cisterns belonged to the Naphtha Industrial 
Charges and taxes..... 5,583,064 5,665,636 Dec. 82,572 Syndicate. A new naphtha spring was discovered 
Sd ete eet § $1,778,430 $t,717,204 Inc. $61,226 on September 9. This spring threw out half a 
Loss other roads...---- 380,176 164,714 Inc. 215,462 | Million poods daily at the outset; between Sep- 
tember 13 and 20 a million poods a day, and for 
Balance ...- ....-. $1,398,254 $4,552,490 Dec. $154,236 . 3 F P ae 
Bal.adv.S.& N.A.R.R. 697,669 Inc. 697,669 | each of four consecutive days subsequently a 
million and a half poods, the fluid jetting to a 
Net income...----- $700,585 $1,552,490 Dec. $851,905 3 ae ; J = 
great height. 
Miscellaneous. The Panama Star and Herald, as quoted in 
The hearing at Chicago of the case against the special correspondence of the United Press, says: 
American Tobacco Company, ‘‘in which an at- “Matters pertaining to the canal are certainly 


looking brighter week by week. The number of 
men is being continually increased, and every week 
one sees the work extending. The company is 
making no noise, but is silently having a lot of 
work done at the principal points of the canal, 
Culebra and Cucharacha, along the line, and 
La Boca, the Panama end of the canal. There are 
three powerful excavators at work at Culebra and 


tempt will be made to prove that the company is a 
trust,” has been postponed until October to. 

There is talk of a coming political crisis in Argen- 
tina. The decrease in customs receipts continues, 
and unless Sefior Romero, the Finance Minister, 
should resign, he will present at the coming extra 
session of Congress a scheme, the main feature of 
which is the issuance of $400,000,000 of 4 per cent. 
gold bonds. 

The Boston police officials have notified all the 
storekeepers of the Jewish colony in the north end 
section of the city that they must hereafter close 
their places of business on Sunday. The consti- 
tutionality of this action is to be tested in the courts. 

The acting superintendent of the Sequola and 
General Grant national parks has submitted his 
report, saying ‘‘ that, from appearances, the sheep 
men moved their sheep into the parks after the 


nearly 1,000 men.” 

The Berlin Reichsanzeiger publishes a decree 
setting forth that after October I no cattle or hogs 
shall be imported into Germany from any country 
without being quarantined. The length of time 
prescribed for the quarantining of animals from 
Denmark, Sweden and Norway is ten days, but the 
time for quarantining animals from all other coun- 
tries not wholly excluded from exporting to Ger- 
many.will be four weeks. 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET’S.] 


Surety—Extension of Time. 

The Supreme Court of Minnesota held, in the 
recent case of Guderiau vs. Leland, that where an 
extension of the time of payment is given by the 
creditor to the principal debtor, the burden is on 
the surety_to,prove that such extension of time was 
given to the debtor, and was given without his 
consent. 


Judgment—Creditors—Lien. 

In the recent case of Byrnes et al., decided by the 
Supreme Court of Minnesota, the court held that 
the right given to judgment creditors to have execu- 
tions issued to enforce the collection of money judg- 
ments after the decease of judgment debtors is lim- 
ited to cases where, and such executions can only 
be levied upon real property on which, a lien has 
been acquired prior to the death of the debtor, and 
that a judgment creditor who has acquired no lien 
prior to the death of the debtor must proceed to 
establish and collect his claim as a general creditor 
and in the due course ofxan administration, 


Assignment —Creditors—Debtor. 

The Kentucky Court of Appeals held, in the 
recent case of Goodloe vs. Buckner, that in an 
action to have a transfer made by an insolvent 
debtor declared to operate as an assignment for 
the benefit of his creditors, there was sufficient 
evidence to authorize a judgment granting the re- 
lief sought, although it was shown that the debtor, 
who was a real estate agent, had on hand, at the 
time of transfer, a ‘‘deal’’ by which he honestly 
expected to dispose of a large tract of land upon 
which he had an option, and would, if the ‘‘ deal”’ 
had gone through, have been able to pay all his 
debts. 





Railroad Accident—Negligence. 

The Supreme Court of Indiana held, in the 
recent case of The Lake Erie & Western Railway 
Company, that where one approaching a railroad 
crossing could have seen the train by looking before 
attempting to cross, or could have heard it if he had 
listened, it will be presumed that he did not look or 
listen, and by the neglect of such duty he is guilty 
of such negligence as to preclude a recovery; that 
evidence of one being absorbed in mental reverie, 
so as not to realize sound, and that the same causes 
prevented him from realizing that he saw the train in 
time to escape injury, is not sufficient to prove him 
free from contributory negligence, and that though 
a railroad company and the public have equal 
rights at the intersection of the tracks and a public 
highway, those operating a train have a right to 
presume that a person crossing, or about to cross, 
will take precaution to avoid injury. 





Contract—Rescission—Patent Rights. 

The Supreme Court of Indiana held, in the 
recent case of Landage vs. Studebaker Manufac- 
turing Company, that where a party desires to 
rescind a contract he must do so in toto, and return 
the consideration received therefor; and where one 
assigns his right and title to a patent right which 
proved invalid and worthless, a reassignment of the 
letters patent and a tender thereof was sufficient to 
rescind the contract ; that money paid for worthless 
securities or rights, or where the purchaser does 
not get that for which his money was paid, may be 
recovered back; .that one who fails to file copies of 
his letters patent with the circuit court in the 
county where sold, and neglects to insert in the 
contract the words “' given for a patent right,’’ may 
not only be fined and imprisoned, but the non- 
compliance with this law renders the contract, so 
far as the payment of the purchase price of the 
patent is concerned, invalid as between the parties, 
and that a state in which a citizen has his domicile 
has jurisdiction over his person and personal rela- 
tions to other citizens, and that he may be en- 
joined from prosecuting a suit against a fellow citi- 
zen in the courts of another state. 





Insurance—Stipulation—Suit. 

A policy of insurance issued by an insurance 
company of the state of Massachusetts stipulated as 
follows: ‘‘ No suit shall be brought under this con- 
tract unless commenced within one year from the 
termination of the life of the member to whom it is 
issued; it being an express condition hereof that 
all rights of action hereunder are limited to said 
period of one year. It is further expressly agreed 
that the place of this contract is the home office of 
the association, in the city of Boston, and this con- 
tract shall be governed by and construed only 
according to the laws of the state of Massachu- 
seits,"’ and a law of the state of Massachusetts, 
which was in force at the time the policy was issued, 
provided, with reference to insurance companies of 
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that state, as follows: ‘‘No such company shall 
make any stipulation in its insurance contracts con- 
cerning the court or jurisdiction wherein any suit 
thereon may be brought, nor shall limit the time 
within which suit may be commenced to less than 
two years after the cause of action accrues; and 
any such condition or stipulation shall be void.” 
The Supreme Court of Georgia held, in the recent 
case of The Massachusetts Benefit Life Association 
vs. Hale, that the stipulation in the policy limiting 
the time within which suit may be commenced 
thereon to one year from the termination of the life 
of the member to whom it is issued is void, and 
that suit may be brought thereon at any time within 
the period allowed by the statute of limitations. 


Note—Indorsement—Wife. 

The Supreme Court of Georgia held, in the 
recent case of Daniel vs. Royce, that an indorse- 
ment in the following words upon a promissory 
note payable to the order of a named payee, ‘‘ for 
value received * * * hereby assign and convey 
the within bond, together with ail interest in all 
rigbts under the deed securing the same to * * * 
without recourse,'’ though signed by the payee, 
does not pass out of him the title to the note nor 
deprive him of the right of bringing an action 
thereon in his own name, and that where a husband 
made a conveyance of land to his wife, reciting 
therein that it was subject to a deed to a third 
person previously made by the grantor to secure a 
specified sum which had been loaned to him, and 
the wife, being thus clothed with the titie, borrowed 
money and gave her own promissory note for the 
same, intending to use a portion of such money in 
paying off the above recited incumbrance, although 
this intention was known to the lender, and although 
the wife did in fact use a portion of the money bor- 
rowed by her for the purpose stated, she could not 
defeat a recovery by the lender upon the note, 
either in whole or in part, upon the ground that it 
was given for her husband’s debt, or for money 
with which to pay the same. Properly treated, the 
court said, the loan was one contracted by her for 
the purpose of discharging an incumbrance upon 
her own property subject to which she had taken 
and accepted her husband's deed, and her so doing 
made the incumbrance her own debt. 

Employees—Accident—Negligence. 

The Supreme Judicial Court of Massachusetts 
held, in the recent case of Bjbjian vs. Woon- 
socket Rubber Company, that the negligence of a 
competent servant, who, in the course of his daily 
duty of oiling machines, fails to readjust the cylin- 
ders of one of them, whereby the operator thereof 
is injured, cannot be imputed to the master; that 
an employer who knows that a need of warning an 
inexperienced servant working on a dangerous 
machine has arisen is bound to give it, though the 
danger arose from the negligence of a -fellow 
servant, and that one just commencing to operate a 
machine for compounding rubber, under the charge 
of an experienced man, cannot be held, as a matter 
of law, negligent for continuing to feed the rubber 
to it in the usual manner with his hands, notwith- 
standing the sudden falling through the cylinders 
of the machine of pieces of rubber, where this 
would indicate to an experienced man, but not to 
him, that the cylinders were too far apart, and that 
there was increased danger therefrom; and the 
evidence authorized a finding that on the falling 
through of the rubber he by a look appealed to the 
one in charge of him for advice, and the latter, by 
merely laughing, in effect instructed him to go on 
as before. The court said: ‘ Of course, no man 
of ordinary intelligence, with a day’s experience in 
operating the machine, could contend that he did 
not know that if his hands were so placed between 
the upper portions of the revolving cylinders as to 
come in contact with their surfaces, there was 
obvious danger that his arms would be drawn in. 
The plaintiff admitted that” he knew that if he put 
his fingers between the cylinders they would be cut 
or broken, and there was uncontradicted evidence 
that he had been told that the machine was danger- 
ous, and that he must be very careful. And, be- 
sides this, the sudden falling through of the pieces 
of rubber, when first fed, was enough to make it 
his duty to inquire of himself, or of his instructor, 
whether he ought to feed them in the same way 
again. But the machine, as then out of adjust- 
ment, was very much more dangerous than 
usual; * * * Jf without asking for advice, he 
had again placed the pieces of rubber in the 
machine with his hands, he might have been said to 
have been at fault, although that was the usual way 
of feeding, and the only way in which he had been 
instructed. If he was yet a pupil, ordinary care 
required that he should not repeat such an opera- 
tion without asking for instructions," 





BUSINESS NOTES. 


British Iron Exports. 

The British Board of Trade returns for August 
demonstrate that the remarkable expansion in July 
was not sustained in August, and the quantity of 
iron and steel exported Jast month declined about 
21,000 tons, and its value £109,000. The weight 
of metal shipped in August was about 6,000 tons 
less than the shipments of June or July. 


Cottonseed Oil Production. 

The yield of cottonseed oil last year is placed at 
1,200,000 barrels, and this year’s yield has been 
estimated ‘‘at only about 700,000 barrels or less, 
owing to the anticipated short cotton crop. Others, 
however, say that the cotton crop will be up to the 
7,000,000 bale mark, and that fully 1,000,000 
barrels of cottonseed oil have been produced from 
a similar crop before and will be produced again. 
But a short crushing season, it is claimed, does not 
necessarily mean high prices for cottonseed oil, as 
the price of lard is very low, and the demand for 
compound lard, into the manufacture of which the 
oil so largely enters, would mean the finding of a 
new outlet for cottonseed oil.”’ 


Labor in Europe. 

Mr. Samuel Gompers, American delegate to the 
British Workingmen’s Congress, just returned, is 
quoted as saying: ‘‘ There's no question but that 
the labor movement in Europe is further advanced 
than the movement in America. In Europe, 
especially in England, there exists a better ap- 
preciation on the part of the public as to the pur- 
poses and achievements of labor organizations. 
The fact is that England was an industrial country 
when the United States was wholly undeveloped 
industrially. There they have men in the labor 
movement whose grandfathers were agitators and 
walking delegates. The labor organizations of 
England have overcome a great deal of the preju- 
dice against them which formerly existed.”’ 


Development of Arizona. 

Arizona is reported to be undergoing great de- 
velopment. ‘‘It is being appreciated by the devel- 
opers of the great southwest,” says the San Diego 
World. ‘‘Its mineral treasure-boxes are being 
opened. Its valleys are being cultivated. Its water 
resources are being “stored by means of immense 
reservoirs and irrigation canals, Its forests of pine 
timber near Flagstaff are being made use of for 
lumber, and last, but not least, the great territory 
of Arizona is being gridironed by the iron horse of 
commerce, whose whistle sounds the death knell of 
croakers and announces the progress of enterprise. 
Arizonais the immediate ‘back country’ of south- 
ern California. Its citizens summer with us during 
the heated term, Its citizens buy their goods more 
and more from us yearly.” 


To Corner Beet Sugar. 

The United Press, through interviews with lead- 
ing members of London sugar houses, ‘‘ learns that 
three weeks ago a French syndicate was formed for 
the purpose of buying up beet sugar and cornering 
the market for that commodity. The operation 
covered a total purchase of 400,000 tons, and has 
resulted in the present rise in sugar of sixpence per 
bundredweight. The syndicate has been buying in 
London to sell in France, in which country alone 
the trade is likely to be affected. The London 
firms agree in expression of opinion that the opera- 
tions of the syndicate will not seriously affect the 
British and American markets, but they are equally 
unanimous in the belief that, as the French syndi- 
cate is strongly backed financially, the corner in 
France is likely to be successful.” 


The Increase of Wages. 

At the recent meeting of the British Association 
Mr. R. L. Bowley read.a paper embodying a com- 
parison of the rate of increase of wages in the 
United States and in Great Britain, 1860-91. 
Wages have followed very much the same course 
in both countries, rising to a maximum in 1873, 
falling till 1880, and then rising, till in r89r the level 
of 1873 was again reached. Wages in the wool 
trade followed a different course, and did not make 
much progress in England, whereas in the States 
they increased rapidly after 1873. It was now 
found that in the limited area of industry considered 
real wages had increased continuously in the United 
Kingdom, till they stood more than 70 per cent. 
higher in 1891 than they did in 1860, while in the 
States real wages rose with the same rapidity till 
1873, were checked, and finally fell in 1880, and 
then rose rapidly, till in 1891 they were nearly 60 
per cent. higher than in 1860. These conclusions, 
however, must not be taken to represent industry 
in the States or in England as a whole, since it had 


not been possible to include agricultural wages, 
Professor Edgeworth observed that wages were 
now about the same as they were twenty years ago, 
but their purchasing power was 30 or 4o per cent, 
higher. 


A Customs Lien Decision. 

A Washington dispatch, September 30, says: 
‘« Attorney-General Harmon has delivered an opin- 
ion which will have the effect of changing the prac- 
tice of the Treasury Department in regard to the 
delivery of merchandise in bonded warehouse upon 
which the duties have been paid. Hitherto it has — 
been held that the only claim which could inter- 
fere with such delivery was that based upon a lien 
for the foreign freight due on the goods. The 
Attorney-General decides that where a warehouse 
receipt has been issued covering such goods the 
function of the customs officers is discharged by the 
issuance of a delivery permit. The warehouseman 
has a legal right to protect himself against liability 
for the warehouse receipt by demanding the return 
of the same before the actual delivery by him of the 
goods included in such receipt.”’ 








Bessemer Iron Outlook. 

The Engineering and Mining Fournal says: ‘ The 
demand for Bessemer pig iron, which the western 
Pennsylvania furnaces are unable to meet, has 
caused a number of eastern anthracite furnaces to 
start up on this variety of iron. As most of these 
are beyond the limit where Lake Superior ores can 
be profitably delivered, and as there is indeed very 
little of that class of ore available outside of previous 
contracts, the result has been a very large increase 
in the orders for foreign iron ores. Owing to the 
revolution in Cuba, it is uncertain whether reliable 
deliveries can be expected from the mines there, 
and most of the contracts made have been for 
Spanish ores, though some ore, we believe, is to 
come from the island of Elba. From present ap- 
pearances nearly every available furnace in the 
Lehigh valley and in northern New Jersey will be 
running before long, and most of them will be 
using more or less Spanish ore. In addition to 
these the great furnaces of the Maryland Steel 
Company at Canton, near Baltimore, will all be in 
operation shortly, but they will be supplied chiefly | 
with Cuban ore, of which large stocks have been 
accumulated.” 


Storage Battery vs. Trolley. 

The Engineering News says: ‘The storage bat- 
tery cars which are to be tried on the Second and 
Fourth avenue railways, in New York city, are to 
be equipped with chloride batteries, which will be 
placed under the car, and so located that the shift- 
ing of batteries can be done expeditiously. The 
installation is being made by the Electric Storage 
Battery Company of Philadelphia, which now con- 
trols the important United States patents on storage 
batteries. It is hoped to reduce the cost of hand- 
ling and maintaining the batteries in service to 3c. 
per car mile, and to save this amount through vari- 
ous economies peculiar to the storage battery sys- 
tem. Thus the power-generating plant need be 
only two-thirds as large, and, owing to its steady 
Joad, can be run with higher economy. The low- 
pressure current used greatly increases the durabil- 
ity of the motors. There is also a gain in the dura- 
bility of the machinery in the central station. 
Where it-is a question of the storage battery or a 
conduit system, the heavy first cost of the latter 
ought to give the storage battery a good chance to 
make the best record, if only a reasonable durability . 
can be secured for the battery plates.” 


European Wheat for Three Years. 
The following is from Dornbusch’s Zisé, of recent 
date: The estimated European wheat crop of 1895, 
compared with two previous years, was as follows: 

















Estimated Annual 
yield, ——Actual yield-—. require- 
1895, 1894, 1893, ments, 

Quarters. Quarters. Quarters. Quarters. 

PTANCE.- seamen 41,100,000 42,114,000 33,673,000 44,500,000 
Russia & Poland. 43,000,000 46,240,000 47,548,000 

Kaukashia & Si- tso,000,00 
beria --- 9,000,000 11,459,000 8,902,000 

Austria-Hungary. 25,560,000 25,266,000 26,439,000 20,000,0c0 

Danube & Turkey 19,450,000 13,754,000 17,254,000 7,000,000 

italy oenaeee eee 13,000,000 14,958,cOO0 16,400,000 18,000,000 

Germany... 2.2 13,000,000 13,856,000 13,776,000 14,000,000 

Spain & Portugal 11,600,000 13,856,000 11,500,000 15,000,000 

British Isles..... 5,000,000 7,588,000 6,364,000 30,000,000 

Scandinavia. -.- 620,000 586,000 539,000 2,000,co0 

Belgium&H'lland 3,100,000 2,920,000 ~—-2,870,000 7,000,000 

Other countries.. 1,995,000 1,747,000 ~—- 2,068,000 5,000,000 

Total European 186,425,000 194,332,000 187,333,000 192,500,000 

Tndiaw is. las. 28,600,000 30,800,000 33,000,000 27,000,000 

215,025,000 225,132,000 220,333,000 219,500,000 

U.S. & Canada . 59,820,000 63,283,000 54,684,000 53»500,000 

Argentina....... 8,000,000 7,250,000 11,000,000 5,000,000 


























Grand totals... 282,845,000 295,665,000 286,017,000 278,000,000 


It should be understood that the figures given 
for 1895 ‘‘are merely preliminary estimates based 
upon the best data obtainable at present, and can- 
not be regarded as anything more than indications 
of probable results,” 
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t Extra dividend 19%. t Part only } 
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BRADSTREET’S, SATURDAY, OCTOBER 5, 1895. 











LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING 


HIGHEST AND LOWEST 
AMOUNT SOLD FROM SEPTEMBER 27, 1895, 
BER 3, 1895, BOTH INCLUSIVE. 


PRICES 
TO OCTO- 


AND 


Corrected from the Official List of the N. ¥. Stock Exchange, 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. ’ 
* Indicates last sale occurring prior to current week, but since 


October 1, 1895. 


# Indicates last sale occurring prior to October 1, 1895. 


GOVERNMENT SECURITIES. 
—Week ending Oct. 3~ 


Last 

U. S. Government— sale. 
6s currency, 1898, |. J..---- $109 
6s currency, 1899, J. & J.--- {109 













2 registered op., Q. M.----- 197 

4% registered, 1891, Q. M.. 99% 
4% coupon, 1891, 3 ep! Gas f1003%4 
4s registered, 1907, Q. T- 112 
4s coupon, 1925, Q. F - - 122% 
4s registered, 1925, Q =e izzEoe 
4s coupon, 1907, Q. J - mr% 
5s coupon, 1904, Q. F . 116% 
gs registered, 1904, Q. F.--- #1154 


Total Government bonds. -> 


RAILROAD SECURITIES. 


Atchison, Topeka & Santa Fe 






too yr. gen. g. 45, 1989--- 80% 
Eng. Trust Co. ctfs .....--- B2', 
100 yr. gen. g. 45, reg. 1989. - +764 
2d 2%, 4g. Class A, 1989--- $253@ 
Trust Co. ctfs., rst inst. paid 343g 
New gen. 45 when issued... 83% 
New adjmt when issued.... 57 
Col. Mid. con. gold 4s, 1940. 284% 
Col. Mid. 4s, Trust Co. ctfs. f28% 
Colorado Mid. tst 6s, 1936, 

Trust Certificates .-..---. t78 

Atlantic & Pacific— 
Central Division, inc.,1922.- 4% 
Western div., income, 1910. 3% 
Guar. 1st g. 4S, 1937-------- 49 
Baltimore & Ohio— 
Con. 5S, 1988 ...----------- 113% 
Gold, 1885, 5S, 1925 --- Sea) 
Gold, 1885, 5S, 1925, reg- -. {106 
Balt. & O. S.W.1stcon. g.444 100 
Balt. & O.S.W.1stInc.5s,B. 22 
Central Ohio reorg. 1st con. 
g. 4146S, 1930..----------- +1043 


Balt.B.1st g. 55 int. gtd, 1990 f107% 
Ak. & Chic. Junc. ist gtd. 


int. g. 5S, 1930.---.-----+ f 102 
ust 6s Parkrsb br., 1919..--- 123% 
Bklyn Eley., rst gold 6s, 1924. + 105% 
2d g. 5S, 1915------ See eee +78 
Seaside & Bklyn Bge rst gtd 
g. 5S, 1942.-------------- 87 
Union E. 1st gtd gold6s,1937 10634 
Buff., Roch. & Pitts. g. 55,1937 +97 
Roch. & Pitts. rst. m.6s,1921 {125 
Roch.&Pitts. rst con. 6S, 1922 $122 
B. Cedar R. & N. 1st 5S, 1906. 107% 


Con. 1st & Col. trust 5s, 1934 f 103 
Minn. & St. L.1st gtd.7s,1927. t93 
C.R., 1. F. & N. 1st 5s, 1921. +98 
IowaCity & W'n 1st g.7S,1909 | 1074 
Canada Southern— 
Guaranteed 1st 55, 1908.---- 
2d 55, 1913 ~ 
ad reg. 5S, 1913 ------------ 
Central Pacific— 
Gold bonds, 6s, 1895 -- 
Gold bonds, 6s, 1896 .- 
Gold bonds, 6s, 1897 - 
Gold bonds, 6s, 1898 
Land Grant Gold 5s, 1900 .. 
W. Pacific bonds, 6s, 1899 .. 107 
San Joaquin Br. g. 6s, 1900. 105% 
C. & O. Div. ex. g. 58, 1918. f 105% 





N. Ry. (Cal.) 55, 1938------- 92% 
C.R.&Bkg Co. of Ga. c. 55,1937 F95 

Sav. & W. 1st gtds5s,1929.. +63 

Sav. & W.eng.Trust Co. ctfs. 63% 


Central R.R. of New Jersey— 
rst cons. 7S, 1899------ 
Convertible 7s, 1902 





Convertible deb. 6s, 1908... F114 
General mortgage 58, 1987-. 119 
Gen'l mtge 55, reg. 1987---- 117% 
L. & Wilkes. mtge 5s, tore. tyrlg 


L. & Wilkes.Con.Ass. 75,1900 10744 
Am, Dock & Imp't 55, 1921. {11544 
Chesapeake & Ohio— 


Gen. mtge gold 4%s, 1992-. 8r 
Pur. money fdg. 6s,1898--..- 1074 
6s, gold, series A, r908..... fi120 
Mortgage 6s, 1911 --------- 12144 
ist cons. 55, 1939-- 





Ist cons. 5S, Teg -..-.------- 
R. & A. 1st con. g. 45, 1989. 97% 
R. & A. 2d con. g. 48, 1989. 89 


Eliz., L.& B.S. gtdg.5s, 1902 102 

Craig Valley 1st g. 5S, 1940. 997% 
Ches., O. & S'thw’nzd6srg1r. 748% 
Chicago & Alton— 

Sinking fund 6s, 1903 .----- 116% 


La. & Mo. Riv. 1st 7s, 1900. #1134 
Chic. & Ea. Ill. rst cur., 1907. f 115% 

1st con. gold 6s, 1934 ---... $1274 

Gen. consol. 1st 55, 1937---- 10334 
Chic.&Ind. Coal Ry 1stss, 1936 +1034 
Chicago & Northwestern— 






Consolidated 75, 1915 ------ 14044 
Coupon gold 7s, 1902....... 122 
Registered gold 75, r902... fF 121% 


Sinking fund 6s, 1879-1929 . +117 
Sinking fund 6s, registered. +1161 
Sinking fund 5s, 1879-1929 . ¢ 11244 
Sinking fund 5s, registered. 107 
Sinking fund deb. 5s, 1933.- f1113@ 
Sinking fund deb. 5s,regsd. 1124 
25 years’ debenture5s, 1909. 107 
25 years’ debenture 5s, reg . } £05 
Extension 4s, 1886-1926 -... {103 
Ex. bonds, reg. 1886-1926.. +99 


30 years’ deb. 55, 1921----.. f112 
30 years’ deb. 5s, 1921, reg. ¢10744 
Chicago & Mil. 1st 75, 1898. t109 
Win. & St. Peter 2d 7s, 1907 + 12834 
Escanaba&L.Sup.1st 6s,rgo1 fti2ke 
Milw., L. S.& W. 1st 6s, 1921 $135 
126 


Mich. Div. rst g. 65, 1924... 
Ext. & Imp. 55, 1929-.-- 
Incomes, 19fT 
C. & W. Ind. rst s. f. 6s, 1919. F-10614 
Gen. mtge g. 65, 1932-----. {127 














Chic., Bur. & Nor. 1st 55,1926. 107 

Chic., Burlington & Quincy— 
Consolidated 7s, 1903 ---.-- 121 
Sinking fund ss, 1901---.-.. F108 
Debenture 55, 1913--------. 103% 
5s, conv. bonds, 1903.--.... 103! 
Towa Div. s. f. 45, 1919 ----. f1024%4 
Denver Div. 45, 1922.----.. +96 
Nebraska extension 45,1927 935% 
Nebraska ext. 48, 1927, reg. f90% 
Han. & St. Jo. con. 6s, 1911.. F120 

Chicago Mill. & St. Paul— 
1st 8s (Pr. du Chien), 1898.. 10934 


ad 7 3-10 (Pr. du Chien), 1898 - 118 


tst 7s, River div., $, 1902... 125% 
1st 7s, River div., £, 1902 .. t120 
1st lowa & Minn. 7s, 1897-. 12334 


1st lowa & Dakota ext. 1908 - 12434 
tst C. & M. 7s, 1903 ae. T1243 
Con. s. f. §S, 1910 .- 105 

Consolidated s, f. 7s, 127% 





1905 .. 


High. 


8234 
3456 
534% 
57 


3% 


10934 


"125% 


124% 


105 
12746 


Low. 


111% 
12244 
111% 
1164 


IIt 
107 


63% 
118% 
116% 
107% 

80% 
107% 


121% 


11134 


126 


107 

1204 
103% 
10344 


9346 


10934 
125% 
123% 


105 
1275 


Amt. sold. 


9,000 
150,000 
1,006 
5,000 





165,000 


320,000 


374,000 
150,000 
68,000 


5,000 
3,000 


4,000 
2,000 


9,000 
14,000 


2,000 


38,000 


8,000 


10,000 
4,500 


1,c00 


43,000 
2,000 
2,000 

18,000 

24,000 
5,000 
6,000 








44,000 


1,000 
2,000 
9,000 


2,000 
1,000 


Last 

sale. 
ust 6s, S. W. div., 1909 ..--- +117 
rst ss, La C. & Dav., t910.. F108 
tst 6s, So. Minn., 1910...... 1184 


1st 7s, Hastings & Da., 1910 12734 
rst 5s, Hastings & Da., r910 f 10644 
Chic. & Pac. div. 6s, 1910... #4119 
1st Chic. & Pac., W. 5s, 1921 115% 
Chic. & Mo. Riv. 5s, 1926.-. $107 
Mineral Point div.5s, t910.. 107 
Chic. & L. Sup. div. 5s, 1921 fro8 
Wis. & Minn. div. 5s, 1921-- F112 
Terminal g. 55, 1914- ------- fry 
Dakota & Gt. So. 5s, 1916... ¢ 108 


Gen. mtge 4s, series A, 1989. 9544 
Gen. mtge 4s, series A,reg- 191 
Mil. & Nor. 1st 6S, 1910..--. t1r7 


Mil. & Nor.1st con.m.6s,1913 {11844 
Chicago, Rock Island & Pac.— 
Coupon 6s, 1917.----------- 1130 
Registered 6s, 1917 -------- +130 
Exten. & collat. 5s, 1934---- 105% 
Ex. and col. 5s, reg., 1934 -- [106 
Debenture 5s, r92r----. -- 96% 
Des Ms & Ft. D. 1st 4s.. 85 
Des M. & Ft. D.1st2'%s,1905 +66 
K'k & Des M. 1st 5s, 1923 -- $103 
C., St. P., Minneap. & Omaha— 








Consolidated 6s, 1930.------ 12834 
C., St. P. & Minn. 1st 65,1918 132% 
St. P. & Sioux C. 1st 6s, 1919 129 


Cin., Ham. & D. con.s.f.7s,1905 {118 
Cin.,Ham. & Dayton 1st 44%s F105 
Cin., Day.&Irist gtd 55,1941 112 

Cleve., C. & I. 1st sink. fund 7s f 112 





COn.195; LO Sdoe a-ha ae Seen 135 

Gen. con. g. 6S..-.- sabe ESS 
Cleve., Cin., Chic. & St. L.— 

St. Louis Div. 45, 1990.----- 95% 

C.,W. & M. div. 1st g.48, 1991 t024% 


Cin.,San. & C. c.1st g.55, 1928 Fr10l6 





Cin.,Ind.,St.L.&C.1tst4s,1936 ror 
Cin,, Ind.,St.L. & C. 4s,reg- 95 
Cairo Div. 1st 48, 1931.----. 93 
Peoria & E. 1st con. 4S, 1940- 81% 
Income 4S, 1990. -......---- +26 
Cleve. & Canton 1st 55, 1917-. f91'4 
Cleve., Loraine & W. rst..... 107% 


Col., Hock. V. & T. 1st 5s, 1931 91 
Gen. mtge gold 6s, 1904..-. 
Delaware & Hudson Canal— 
Pennsylvania div.c. 75,1917 ¢144% 
Penn. div. 7s, reg. 1917 ---- $140 
Al. & S. rst'con. g. 75, 1900.. +130 
Alb. & Sus. rst con.6s, 1900. 117 
Alb. & Sus. con. 6s, reg .--. {12014 
R. & Saratoga rst c. 7s, 1921 f 141 
R. & Sar. rst 7s, reg. 1921 -. {144 
Delaware, Lackawanna & W.— 
Cons. mortgage 7S, 1907.--. +132 
Syr., Bing. & N.Y.1st 7s, 1906 #132 
Mor. & Es. rst mtge 7s, 1914 F144 
Mor. & Es. bonds 75, rg00.. f 116 
Mor. & Es. 7s of 1871,1901-. 117 
M.& E. rstcon. guar. 78,1915 140 
N. Y., L. & W. xst 65,1921.- +134 
N. Y., L. & W. con 58, 1923 117% 
Denver & Rio Gde 1st 75, 1900 F117 


ist consolidated 4s, 1936---- 9314 

Imp. nitgs, gold 5s, 1928.... t92 
Det., M. & M.1. g. 34, 1911-. 24 
Dul. & Iron Range 1st 58,1937 101g 


Dul., S.S. & Atl. 1st g.55, 1937 {100 
Erie— 
New 2d cons ....-.-- . 8% 
New 2dcons.D.Mg.ctfs.stpd 814 
Fund coupon 55, 1885-1969. 80 


New Drex. Morg. ctfs. stpd. +7934 
Collateral trust, 6s, 1922 .... {100 
Income 6s, 1977; .--.s-=-<«= t81 
Erie rst mtge ext. 75, 1897.. 108 
Erie 2d mtge ext. 5S, 1919 -. F116 
Erie 3d mtge ext. 4145, 1923. f110% 
Erie 4th mtge ext. 5s, 1920.. F117 
Erie sth mtge ext. 45,1928.. -ro1% 
Erie rst consol. gold 7s, 1920 -1384% 


Erie reorg. 1st lien 6s, 1908. {110 
Long Dock cons. g. 65, 1935 135 
B., N. Y. & Erie 1st 75, 1916. #1344 
Jefferson rst gtd 5s, 1900... F103 





Chic. & Erie rst g. 4-55, 1982 11214 
Chic.&Erie inc. mtg.5s,1982 314 
Evans.& T.H.ist con,g,6s,rg2t fr114 
Flint & Pere Marq. 6s, 1920... f1184 
rst CON. 5S, 1939- --- a CON 
Port Huron 1st 5s, 1939 --- t92 
Fla. Cent. & Pen, con.g.55,1943 19514 
Ft. Worth & Den.C. 1st6s 1921 7034 
Ft. Worth & Rio G.1st g.55,1928 $58 
Gal., Harrisb’g & S. Antonio— 
USES, c9e0tes epee ene aeeere f 107 
2d mortgage 7S, 1905.----.-- 10444 
Mex. & Pac. 1st g. 5S, 1931- 944 
Gal.,H.& H.,1882,1st5s,1913.. 70 
Ga. So. & Fla. 1st. g.65,1927.. +97 
G. Bay, Win. & St. P. 1st.---.. 48 
ed income T. R., r91r------ 2 


Housatonic R. con. g. 5S, 1937- +124 
Houston & Texas Central— 
IStig. 5S) 2087, —o=cornsua=== 
Con. g. 6s, int. gtd r912- 
Gen. g. 4S, 1927 
Deben. 4s, 1897----- eeasaee 
Deben. 6s, prin. and int. gtd f100 
flnois Centrai— 







1st gold 4S, 1951 ----.------ f110 
45, 2952>-—--= ¢109 
4S, 1952, reg + TEOX 
4S, 1953 ------ 104 
3448, gold, 1951----.- - 104 


34s, gold, reg., 1951-- to7 

Cairo Bridge g. 4s, 1905- fFr024 
Western Line 1St 4S8........ 103% 
C., St. L. & N.O. 1st 78,1897. 108% 


C., St. L. & N. O. 2 g. 6s, 1907 +120 
C., St. L. & N. O. g. 58, 1951. {125 
C.,St.L.& N.O.g.5s reg.,1954 $1174 
C.,St, L.&N.O.Mem.Div.g.4s ¢10214 
Ind., D. & Sp.1st 7s, 1906, tr.r. f11749 






Ind., Ill. & la rst g. 45, 1939.. 86 
NSbiext. S256; Gh haen ome oe +96 
Internat. & Great Northern— 
rst 6s, gold, 1919......--.. 12014 
2d mtge 44-58, 1909 +79 
3d mtge 4s, 1921..-.-. i 735. 
lowa Cen. 1st gold 5s, 1938... 94% 
Kings Co, Eley. 1st g. 5s, 1925 82 
Fulton Elev. rst 5S, 1929---. +75 
Lake Erie & Western 1st5s .. 117% 
2d mtg. g. 5S, 1941.-------. 1c6 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. f110 
Division bonds, 7s, 1899..-. #112% 
Cons. coupon,sst 7S, 1900... F116 
Cons. registered 1st, r900... +116 
Cons. coupons 2d 7s, 1903... 12334 


Cons. registered 2d, 1903... 12344 
Detroit, Monroe & Toledo 
FSCS, LOOis came ences 125% 
Mahon’ gCoal R.R.1st5s,1934 F119 
Leh. V. of N. Y. 1st 44%, 1940. {103% 
Lehigh V. Ter. 5s, 1941 -... {116 
L. R. & Memp. 1st g. 5s, Cent. 
Tr. Co. certs, 1937.--..- 36 
Long Island 1st mtg. 75,1898. +109 
EStCON, £..58,) 1995.2 -< nance 12246 
Gen. mtge 4S, 1938-- 98 
N.Y. & Rock.B.1st g.5s.1927 $99 
Berry 4465,%922...-..---.55 $95 
N.Sh.Br.rstcon.gtd g.5s,1932 } 1034 
N Y., Bklyn & Man. Beach 
ist con. g. 5S, 1935..----. F103 
N.Y. & M. Beach 1st 7s, 1897 + 103 
Manhattan B, H. & L. Co. 4s 55 





—-Week ending Oct. 3— 
Low. Amt. sold. 


High. 


118% 118% 


115% 
107 


96 


135 
113 
31% 


94 

79% 
104% 

9446 


115% 
107 
“95% 


1054 


96% 


12834 
13244 
129 


rir 
135 


95% 


100 


80'4 
804 
79% 


108 


135 


11% 
31% 


94 
704% 


104% 


120 


94% 
82 


1174 
106 


12356 


98 


5,000 


4,000 
10,000 
2,000 
19,000 
1,000 


1,000 


3,000 
3,000 
15,000 


12,000 
1,000 
2,000 











25,000 
296,000 
30,000 


10,000 
78 
1,000 


185,009 
95,000 


5,000 


9,000 


1,000 
33,000 


5,000 


4,090 


3,000 
5,000 
7,000 
1,000 


10,000 


7,000 
5,000 
8,000 
5,000 








5,000 





Last 
sale, 
L., Ev. & St. L. 1st con. g. 55, 
eng. Tr. Co. certfs....-.. 42 
GON. 6. AS: LOARs ee seco e +14 
Louisville & Nashville— 
Consolidated 7s, 1898... ==, TLKO: 


Cecilian branch 7s, 1907---. f108% 
New O. & Mob. rst 6s, 1930. 122% 
New Q & Mob. 2d 6s, 1930. ¢ 10644 
General mortgage 6s, 1930- 119% 
5 p.c. 50 year gld bonds, 1937 #10444 
E. H.&Nash.rst g. 6s, 1919. F112 

St. Louis div. rst 65, 1921.. f124'6 
St. Louis div. 2d 3s, 1980... 67 

Nash. & Decatur 1st 7s, 1900. fcr} 
So. & N. Ala. con. g. 58, 1936 99 


Unified gold 45, 1940--..-. = 8356. 
Pensacola div. 6s, 1920 .-.-- fr112 
Pensacola & At. 1st 65, 1921 104 
Ky Central gold 4s, 1987... +90 


Nash.,Flor. & S.1st g. 58,1937 +99 
L. N. Alb. & C. 1st 6s, 1910... F112 

Con. gold 6s, 1916.--.----- 

Gen. mtge gold 5s, 1940..-- 784% 
Louis.,St.L.&Tex.1st g.68,1917 60 
Met. Elevated rst 65, 1908.... 120% 





2d 6s, 1899. ----.---------- 109 

Man. Ry con. mtge 4S, 1999 10r 
Mexican Cen. con. g. 4S, 1914. $68 

ad con. inc. g. 3S, 1929.--- FIle 


Mex. Inter. rst g. 45, (942---- 74 
Mex. Nat. 2d inc. 6s,“‘B,""1917* 78 
AG AnG 68,40 By) LO Las = $364 
Michigan Central — 
1st consolidated 75, 1902..-- ~ 1211 







GS, 3000a- ho cee s a ws eee t119% 
GSMO OL esewkeaa<= S ga-n's deca 
ist consolidated 5s, 1902... 


Coupon 5S, 193t----------- 

Coupon 55, reg., 1931 - 
Minneap. & St. L. 1st 7s, 1927 

1st con. g. 5S, 1934 

Iowa ext. 1st g. 7S, 1909- 

Pac. ext. 1st g. 6S, 1921.-.-. 

Southwestern Extension.... +126 












Mo., Kan. & East. 1st 5s, 1942 9534 

Missouri, Kansas & Texas— 
1st mortgage 4S, 1990------ 887% 
2d mortgage 45, 1990-- =a Oye 
1st ext. g. 55, 1944--------- 933% 
K. C. & Pac. 1st 48, 1990.-. 76% 
Dal. & Waco 1st 5s, 1940--- 388 
M.,K. & T.of Tex. rst 55,1942 85% 

Mo. Pacific rst con. g. 68,1920. 104 
3d 7S, 1906.-.------. =m oS 
Trust g. 5S, 1I917--- =a» “Bo 
ist collateral g. ¢s, 1920 ..-. 76% 
Pac. of Mo, rst ex. g.45,1938- 1045 


Pac. of Mo, 2d ex. g. 58, 1938. $10744 
St. L. & I. M. 1st ext.5s, 1897 f102 
St. L. & I. M. 2d 75, 1897-.- 104% 
St.L.&1.M.Ark.Br.1st7s,1895 +106 
St,L.WI.M.C A.&T.1st7s,’97 -104 





Gen. con. ry & |. g.55,1931- 84% 
Gen.con.ry.&Lg.55,stp.1931. $874 
Mobile & O. new 6s, 1927 --- 120 
1st extension 6S, 1927 ------ f113 
Gen. mtge 45, 1938-..- 2 47% 
St. Louis & Cairo 4s -..---- 48644 
Morgan's La.&T. rst g.65,1920 {113 
TSt 7S, T9183 o-oo aa spre 
Nash.,Chatt.& St. L. tst7s,1913. 13 19g 
TSt CON. (fF .5S) 1928. ~2e—== 5 105, 
New York Centrai— 
N.Y. C. & H. 1st c. 78, 1903 123% 


N. Y. C. & H. rst r., 1903--- #123 





Debentures, 5S, 1904-.----. 108 
Debentures, 5S, reg., 1904-- 108 
Debenture, 4S, 1905 --r----- } 103 
Deb. ctfr. ext. g. 45, 1905... 105 


Harlem rst mtge 75, C., 1900 F 11744 
Harlem 1st 7s, reg., 1900... f 11644 
West Shore gtd coupon 45.. 1063 
West Shore gtd 4s, reg.---- 1064 
Beech C’k Ry rst g. 4s, 1936 f 1074 







R.W.& O.cons. 1st €x.55,1922 11714 

N.J.Junc.R.gtd 1st 45,1986 102 

N. Y. & Putnam 1st con. gtd 

g- 4S, 1993--------------- 106 

N. Y. & Northern 1st ----.- fi20 
N.Y.,C.& St. L., rst g. 48,1937- 104% 

ISt 45, 1937) 2€E-<---=-----~ F105 
N. Y. Elevated rst 75, 1906.... 107% 
N.Y. & N. E, rst 7s, 1905 .--. f122% 
N.Y., N.H. & H.Deb.Cer.ex.R. 137 

Deb. Certf. small bds..-..-.. 134% 
N. Y., Sus. & W'n— 

Terminal rst 5S, 1943------. 105% 

2d mortgage 444s, 1937----- +75 


ist refunding 55, 1937-- 





General mort. g. 5S, 1940... $85% 
Mid. of N. J. rst.6s, 1910... 118 
Wilk. & E. 1st gtdg.5s,1942 f94 
N.Y., Ont. & W’n— 
Con. Ist g. 55, 1939-<.-<-- = ais 
Refunding 1st g. 48, 1992--- 93% 
Norfolk &West. gen. 6s, 1931-. 120 
ClinchVal. rst m.g’ld.5s, 1937 +60 
roo yr. mtge g. 5S, 1990..-- 65% 


SciotoV.& N.E.guar. 45,198, 84 
Md. & Wash. 18° 5S, 1941--. 64 


No. Pac. gen. 1. g. 1st coup. 6s. 11744 
Gen. l. g. 1st reg. 65, t921-- 11716 
ad mtge 6s, 1933----------- 10234 
ed mtge 6s, reg. 1933 ------ 8644 
3d mg.RR.& l.g.s.f.g.65,1937 7244 
3d mtge eng. Trust Co. ctfs. ft 60 
Con. mtge gold 5s, 1989---. 38% 
Con. 55,;;lmist Rec.5.-.--.) 3834 
Goldbrust notes < 22s. -<ce-- 84 


Recvs Cts. 6s g. Jan. 1897.. f1or 


Dividend Scrip)... -25---5.< for 
Dividend Scrip extended... 66 
Terminal rst gold 6s, 1933.. 105 


Spok. & Pal. rst 6s T.R.,1936 = 76 

St. Paul & No. Pac. 6s, 1923. ¢1224% 
St. Paul & No. P. reg. cert.. {11944 
Tr. Rec. ctfs of deb. stamped 
Dul. & Man.istDak.div.T.R. 76 


N. Pac. & Mon. rst g. 6s, 1938 738 
Chic. & N. P. ist g. 5s, 1940. $4914 
Chic. & North Pac. T. R-.. 49 
‘65 haa S. Gc ASt65 seen oo ay 
SacliG. ree ise ast) Dems oe +50 
Ohio & Miss. con. s. f. 7s, 1898. 106 


Consolidated 7s, 1898...... ¢105% 
ed consolidated 7s, 1911.-.. f £20 


Ohio Southern gen’l 48, 1921-35 
WSPOS; T9At Jpn Soe ance aes 90% 

Omaha & St.L.R’y rst 48,1937. +36 
Omaha& St. L. rst Trust Rec +44 

Oregon Imp. Co. rst 6s, 1910.. 100l% 
Con. mtge g. 55, 1939------ 384% 


Oregon R’y. & Nav. 1st 6s, 19099 fFrt1'g 
Con. £255) 1925:-.-. ere, F100 
Con: g. 5s,eng.TrustCo. ctfs. froolg 
Coll. Trust 5s, Trust Co. ctfs +70 

Ore. & Cal. ist gtd g. 55,1927. +89 

Pennsyivania Railroad Co— 

Pa. Co. gtd. 44s 1st c., 1921 $1134 
Pa. Co. gtd. 44s 1st r., 1921 $11334 
P., Ft. W. & C. rst 7S, 1912-. 140 
P., Ft. W. & C. 2d 7s, 1912.. +1384 
P., Ft. W. & C.3d 75, 1912 . F13X 
Clev. & P. Con.s. f. 75, 1900. {117 
Chic., St. L. & Pitts. rst con. 

BS, MOSEL eae sas ee alee See 118% 
P., C. & St. L. 1st 75, 1900... 
P.R.R. Co. rst r. e. g. 48, 1923 fF 110 
P., C.C.& St.L.g. 4448,A,1940 111 
P., C.C.& St.L.g.4s,B, 1942 Tit 
U.N.J.R.R.&C.Co.g'l45,1944 114% 
Grand Rapids & Ind. g. 4% f1114 
St. L.V.& T.H. 1st g. 78,1897 10544 


—Week ending Oct.3— 
Low. Amt. sold. 


High. 


42 


122% 


129% 


104 


1063 
79% 


120% 


124 


108 
108 
105 
106% 
1064 
117% 
102 


106 
104% 
19754 


137 
13416 


105% 


106 


35 
gt 


ior 
40 


140 


114 
rir 


10544 


42 


122% 
119% 


123% 


108 


105 


106 


35 
go 


97% 
36 


140 


rit 
iit 


105% 


19,0C0 


15,000 
22,000 
1,000 
86,000 
108,000 
4,000 
61,000 
5,000 
41,000 








2,000 
10,000 
4,000 
24,000 
2,400 


3,000 





2,000 


8,000 
42,000 


10,000 
15,0co0 

1,000 

9,000 
15,000 
45,000 

1,000 
39,000 
57,000 
13,000 


1,000 
1,000 
1,000 

34,000 
2,000 


5,000 
35,000 


83,000 
77,000 


3,000 


23,000 
3,000 


5,000 


Peoria, Dec. & Ev. 1st 6s, 1920. 
Evaus. Div. rst g. 6s, 1920. - 
ed mortgage 5s, Tr. Co. certs 

Of Dep./1927~ .<o-s eee se 

Philadelphia & Reading— 
1st preference income. 1958 
ed preference income, 1958- 
3d preference income, 1958- 
3d pf. inc. conv., 1958.----- 
Gen. mtge gold 4s, r958-.-- 
Gen. g. 45 Tr.Co. certfs., 1958 
Gen. 4s, Tr. Co. ctfs, unspd. 
Deferred incomes 

Pitts, Shen.,&L.E.1st g.55,1940 

Pittsb. & West. rst gold 4s, 1917 
Guaranteed 5s, 1891-1941 .. 

Rio Grande West'n 1st 45, 1939 

S.A. & A.P. rst gold gtd 45,1943 

San F.& N.P.1stskg fund g. 55 

St. Jos. &G. I.1st 6s, 1925----- 
St. 1. & G.I. Cent. Trust Co. 

Gtfs.of deposit... -..3-s5<= 
2d income, 1925. ----------- 

St. Louis, Alton & T. H— 
ist Ex. term. g. 5S, 1914 --- 
Chic.,St.L.&Pad. rst 58, 1917 
Bellev’le &Carodt rst 6s, 1923 
Bell. & So. Ill. R. 1st 8s, 1896 

St.L. & S.F. 2d 6s, class A, 1906 
2d 6s, class B, 1906.---.---. 
2d 6s, class C, 1906... 
General mortgage §S...---- 
General mortgage 6s, 1931 -- 
1st trust g. 5S. -.-2.------s2 
Cons. guar. 4S, 1990.------- 
F.S.&VanB.Bdgist g.65,1910 

St. L. Swn. tst g. 48 bd ctfs 1989 





2d g. 4s bd cfts 1989-...---- 
St. P., M. & M'toba tst 75, 1909 
2d. 68;,5000--~ seae=nesax=ae 
Dak. Ex. 6s, 1910. - 2 
1st con. 6S, 1933---- re 







1st con. 6S, reg., 1933 i 
Reduced to 44%s..-.-. F 
Reduced to 4s, reg- = 
Montana Ex. 4s, gold, 1937- 
Mont. ext. rst g. 4S, 1937, reg 
Minneap. Union rst 6s, 1922 
Mont. C. rst 6s int. gd, 1937 
Mont. Cen. 58, 1937-- 
East M. rst g. 55, 190! 
St. Paul & Duluth 2d 5s, r913- 
Sav.,Fla.&W.1ist con.g.6s. 1934 
Seaboard & Roan. rst 5s, 1926 
South Carolina & Ga. tst 5s ~ 
So. R’y 1st con. g. 5S, 1994--- 
Alabama Centra! tst 6s, 1918 
E.Tenn.reorg.In.g. 4-58, £938 
E.Tenn., Va.&Ga.1st7s,1900- 
E.T.,Va.&Ga. div’l g.55,1930 
E.T.,Va.&Ga.con. 1stg.55,'56 
Ga. Pac. Ry. 1st g. 5-65, 1922 
Knoxville&Ohiorstg.6s, 1925 
R. & Danville con.g-6s, 1915 
R.&Danv.equip.fd.g.55,1909 
* R.&Danv.deb.ss stmpd.1927 
Va. Midland gen. 5s, 1936-- 
Va.Mid,gen.5s,gtd stpd,1936 
West’n N.C.rst con.g.65,1914 
So. Pac. of Cal. rst g. 65, 1905-12 
S.Pac. of Cal. 1st con. 55, £937 
S.Pac. of N. Mex. 1st 6s, ror 
Southern Pac. of Arizona 1st 
Aus. & Nthw’n rst g. 55, 1941 
Terminal Assn of St.L. 1st con. 
g. 5S, 1894-1944.----------- 
St.L.Mer.B.T.gtd g. 55, 1930 
Tex. & N.O.Com. Mtge 55,1943 







BSb,7S, TOU nw ~ eee sco oar 
Texas & Pacific— 
2d gold inc. 5S, 2000 ...--. 5 


ist gold 5s, 2000 
Toledo & O. Cent. rst 5s, 1935 
Western Div. rst g. 55, 1935 
Kanawha & Mich. 4s, 1990.- 
T., A.A. & N. Mich. rst Tr. Rec 
Tol., A. A. & G. T. Tr. Co. cfs 
for gt: 2.65, 192 .-. 2.25 
T., St. L. & K.C. 1st g. 65, 1916 
Pols St. fncrer Gay) Lees 
Tol.,Peoria& W'n.1st 4s, 1917-- 
Funded coup., July 1896, inc 
Ulster & Delaware 1st 55..--- 
Union Pacific—tst 6s, 1896 --. 
Tht GS; 1867- —- a awoee 
Ist 6s, 1898. 
ISt 65, 1899--....--.0.-.--6 
Ext. Sinking fund 8s, 1899. 
Col. trust Ss, 1908..--... we 
Col. trust 6s, gold notes, 1894 
Col. trust 6s, gold nts stpd.. 
Col. trust g. 44, 1918.-.--. 
Col. tr. 44% gng. tr. ctfs...-. 
Kan. Pac. 1st 6s, 1895.----. 
Kansas Pac. 1st 6s, 1896 ... 
K, P., Den. div., 6s as’d, t899 
K. Pac. rst consol. 6s, 1919 - 
K. Pac. rst con. 6s, Tr. certfs. 
Atch., Col. & Pac. 1st 6s, 1905 
Ore. Short Line rst 6s, 1922- 
Ore. Sh. Line 6s, Tr. Rec... 
O.S.L.& U.N.con. g. 55,1919 
Trust Co. certs. .-. 
O.S,L.& U.N. c. t. 55, t9t9 
O.S.,L.&U.N. c. t. 58,Tr.Rec 
Atch.JewellCo&W tst 65,1905 
Union Pac. Lin. & Col. rst 
gtdie.:66) 19K 2 2 co eee 
Utah Southern gen. 7s, 1909. 
Utah & Northern g. 55, 1926 
Den.& Gulf rst con.g.55,1939 
Wabash— 
Wab. R.R. Co, rst 55, 1939 - 
Wab. R.R. Co. 2d 55, 1939-- 
Debenture series B, 1939- -- 
Nor. Mo. rst mtge 7s, 1895. - 
St.Charles Bridge 1st 65,1908 
Bet. &¢ Chics Bat. 2 soa. 
W’nN. Y. & Pa. rst 55, 1937-- 
Gen. g. 2-3-4S, 1943 ------- 
Wheel’g & L. Erie 1st 55, 1926 
Wheeling div. tst g. 5s, 1928 
Extension & Imp. g. 5s, 1930 
Wiscon. Cen. 1st trust 5S, 1937 
Eng, Tr. Co. ctfs 








MISCELLANEOUS BONDS, 


Am. Cot. Oil Co. deb. 8s, rg00. 
Atl'ticAv.B’klyn imp.g.5s,1934 
Broadway & 7th Ave. rst -...- 
BklyaWhf& W.Co.1st g-58,1945, 
Chic. Gas Lt. & Coke 1st 5s.-.. 
Col. & Ninth Ave. rst gtd. 5s. 
ComstockTunl., rst inc.4s,stpd. 
Consolidated Coal con. 6s, 1897 
Con. Gas Co. of Chic. 1st gtd 

hos, S0sne en een Sears a 
Ed. Elec. Ill. Co. of N. Y., 1st 

cony. g. 5S, 1910... ae 

ist con. g. 5S, 1995..------- 

of Brooklyn, 1st g. 55, 1940. 
Gen Electric cons. deb. 5s..-- 
Ill. Steel Co. non-conv. deb. 5s. 
Int.Con.&In.Co. deb.g.6s,1925 
Laclede Gas 1St 5s, 1919...-. = 
Lex. Ave. & Pav. F. rstgtd.5s-. 
Peo. Gas & Coke Co.C. 2d. g.6s 
Tenn. Coal, Iron & R, Bir. div. 

rst CON. 6S, I917- 
Tenn Coal, Tenn. 5 
U. S. Cord. rst Tr. Co. cert. of 

ep. for 1St pe OSteseas soos 
U.S.Lea.Co. sk. fd.d.g.6s, 1913 
West. Union deb. 75 1975----- 
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—Week ending Oct. 3- 
Low. Amt, 
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113 
85 
54 


81% 
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112% 
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40,000 


212,000 
78,00 e) 










- THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET'S.] 


- Seasonable weather has stimulated sales of mer- 


andise and increased the prospects of a favor- 
able fall trade generally. Among the less favorable 


features are a moderate demand in staple lines on 


} the Pacific coast, a reaction in the volume of busi- 
ness at Baltimore, and the check to the advance in 
' 


prices of iron and steel, with a reaction of about $1 


per ton, at Ohio valley and Pennsylvania centers. 







Prices for iron and steel at western centers 


f 
{ 
N 
are firm, and dealers are said to be sold eight 
| months ahead. Mercantile collections are very 
generally improved, more south, 
_ Georgia and Texas merchants and farmers being 


f onspicuous for liquidating indebtednesses, and 


particularly 


anticipating payment of commercial paper. 

The heavy decline in exchange and stoppage of 
gold shipments has created a better feeling in stock 
speculation. The buying, however, is professional 
and not public, and at the close of the week 
_ London's uncertainty over the threatening Eastern 
. political situation and the possible collapse of 
mining speculation causes a sharp recession in 
_ prices here. The principal activity has been in 
_ industrials and other manipulated stocks. Foreign 
exchange, after a decline to 4.87% for demand bills, 


has rallied %c. Gold shipments are not possible 





at current rates, and demands for gold for Germany 

} are being supplied in the London market. 

_ Ina letter to the Editor of BRADSTREET'S, con- 

_ cerning ‘‘ The National Finances,’ Hon. Worth- 
ington C. Ford, Chief of the Bureau of Statistics, 





_ Treasury Department, states the reasons why, in 
his opinion, there will be no deficit in the national 
revenues during the fiscal year ending June 30, 
1896. His estimate of the revenues for the current 
year is $190,000,000 from customs, $85,000,c00 
from taxes on distilled spirits, $60,000,000 from 
tobacco and fermente1 liquors, and $16,000,000 
from other sources, or a total of $351,000,000, 
which, it is declared, ‘‘ will be sufficient to cover 
the normal expenditures of the government.” 
September bank clearings reflect the spread of 
favorable trade conditions, but more especially 
where trade has been backward. Total clearings 
at 61 cities for September aggregate $4,132,855,558, 
a gain over August of about six-tenths of 1 per 
cent., over September, 1894, of 18.4 per cent., and 
over September, 1893 (panic year), of 26 per cent. 
Compared with 1892 the decrease is 13 per cent. 
Gains are heaviest in the eastern and middle states, 
and are larger in the western, southwestern and 
northwestern states than in August. Among 79 
cities comparing with September last year only 
Compared with Sep- 
The 
heaviest gain shown by any large city over Sep- 


one-quarter show decreases. 


tember, 1893, only 7 cities show losses. 


tember last year is at Cleveland, 34 per cent., 
but New York, Minneapolis, Buffalo, Columbus, 
Boston, Pittsburgh, New Orleans and St. Louis’all 
_ show heavy gains. Chicago reports an increase of 
less than x per cent. Total clearings at 75 cities 
for nine months aggregate $38,162.410,253, a gain 
over last year of 16.4 per cent., while outside of 
New York the gain is almost ro per cent. Of these 
80 cities only 12, less than one-sixth, show de- 
creases compared with the nine months’ total one 


year ago. Bank clearings this week continue the 
















favorable showing, the total being $1,136,000,000, a 
gain of about 14 per cent. over last week, as well 
as over the week last year. The gain over the 
week in 1893 is 26 per cent. 

Chicago sales of dry goods, clothing and shoes 
are larger than last week, and at St. Louis the Sep- 
tember volume of trade is the heaviest since 1892. 
Minneapolis, Kansas City, St. Paul and Duluth 
are conspicuous for activity in trade circles. 
‘Duluth’s population is now nearly 60,000, com- 


pared with 33,000 five yearsago. Demand for lake 


fr sights is active. New Orleans reports large freight 
room engagements for December and January to 


: 
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load grain, and on the Pacific coast, Seattle 
announces it will export about 1,000,000 bushels of 
wheat this season. 

The most bullish feature in the statistical position 
of wheat is shown by BRADSTREET’S in its report | local institutions from the open m 
that available supplies, United States and Canada, | 4% @5 per cent. for best names. 
have increased net only 4,630,000 bushels within 
three months, against four, five and six times as 


heavy increases in preceding years. ‘Total avail- 


ments. Call money is 1% @2 per 


able supplies here, in Canada, Europe and afloat 
for Europe have actually declined a little more 
than 1,000,000 bushels since July 1, while in six New York. 
preceding years they increased from 10,000,000 to 


——- Time loans. 








20,000,000 bushels in like periods. 


arket. 


lenders are inclined to exhibit more conservatism, 
while the borrowing demand has increased. 
cantile paper is offered freely, and the supply of 
acceptable names is notably large. The out-of-town 
buying, however, makes up for the withdrawal of 


Mer- 


Rates are 


Time money is 


cent. 


[By Telegraph to BRADSTREET'S.] 


in better demand, but some fresh offerings have 
also appeared, rates being 3@3% per cent. for 30 
to 90 days and 3% @4 per cent. for longer arrange- 


Discount Rates and Exchange on 


New York exchange—— 


This week. Yearago This week. Last week. Y'rago. 
Exports of wheat (flour included as wheat) from | Boston ....34%@ 5 2%@4 17@r0cD  5cD 1scD 
: i ; @ 43 Pa P Pz 
eth coasts of the United setatee and veuiada lie > OS 2 4 @ 4K, a ad 
Hartford... 5 @ 6 4 @ 4% Par Par Par 
amount to 2,613,000 bushels. Last week the total } Portiand... 6 6 Par Par Par 
i 1 wa <1 > 
was 3,151,000 bushels, one year ago 3,243,000 bush- Access 44@ $3 34@54 Par nae as 
Pittsburgh. 6 5 @6 Par Par Par 
els, two years ago 3,189,000 bushels, and three | puffalo....6 @7 6 @7 Par Par Par 
years ago 4,017,000 bushels. * | Baltimore... 4 @ 4% 4%@ 5 Par Par Par 
c Chicago ... 5144@ 6 5+ @6 s0@6ecD socD 6ocD 
Price movements this week present as marked | gt.pouis..5 @7 5 @7 73cD , $r.00D  75cD 
contrasts as in preceding weeks. A further advance | Cincinnati. 5 Sy iG e25cD)y = seck he 
: : Kan. City-.. 7 @8 6 @8 $1.00D 75cD 75cD. 
in cotton has pushed up prices for cotton goods, | cjeyeiand. 6 @7 7 $2.00P. $x.00P —$1.00P 
notably print cloths. Coffee and sugar are higher, | Louisville - 7 7 socD Par Par 
Milwaukee. 6 @ 7 6:1 O07) ee socD: 4ocD 65cD 
and rosin tends upward. Another advance for] \inneap..7 @8 7 @8 $r10D $r10D  $1.15D 
anthracite coal is coupled with the announcement | St-Paul....6 @7 8 $r.00D $1.00D = $r.00D 
. . Fs Denver....10 @i2 10 @t2 Par * Par Par 
of fractional increases for copper, tin and lead.| (0, 3 8 @10 8 @10 $1.00P $1.00P _—$r.00P 
On the other hand, the three leading cereals, | Des Moines 8 ...- Par@$1.00P Par@$x.00P -... 
: Duluth .... 7° @ 8 7 @8 $1.25D $1.25D $1.00D 
h corn and oats, have all gon aga & 
wheat, corn cy, gone off again, St. Joseph. 7 @8 ° 7-7 @8 $1.00P $1.00P —Fr.00P 
while heavy receipts of live hogs have further de- | Detroit .... 6 6 @7 $1.00P $1.00P $1.00P 
* . : Indianap.. 6 @ 8 6 @ 8 $1.00P $1.00P $r.00P 
ressed pork and lard. Turpentine is lower, as is 
P P P as N. Orleans. 5 @ 6 4 @6 $1.00D $r.ooD  $1.50P 
petroleum, and, as explained, steel bars and Bes-| Memphis..5 @8 6 @8 $1.50P $4.50P — $r.50P 
a * i 2.5 2.50P 2.50P. 
semer pig iron. Wheat flour has thus far remained eee el Seger pasok 2 $ 
Galveston. 7 @8 7 @8 Par Par Par 
unchanged, as have leather and shoes, although | pajlas....- 8 @10 8 @r1o $2.00P $2.00P $2.00P 
. : < <oP <oP 
the latter are expected to go higher. There are | Atante---- ® : psa EOS Re 
: 4 " Augusta... 7 @8 ae =se5 ao =5 
245 business failures reported throughout the United | savannah... 8 @10 8 @r1o 62%cD Par 62%cD 
States, as compared with 198 last week, 215 in the | Charleston. 7 @8 7 @% Par Par Par 
‘ Birm’gham, 8 @uro 8 @10 $r.25P $1.25P $1.25P 
week one year ago, 365 in the first week of October, | mobile... 8 & socP 50cP socP 
1893, and 198 in 1892. Houston... 8 8 $2.75D $2.75D $2.75D 
4 : Little Rock 8 @ro 8 @to $2.50P $2.50P $2.00P 
The general dry goods trade has improved with | pichmona. 6 6 @7 $1.00P $1.0cP $1.00P 
more seasonable weather, larger eastern jobbers | 547 Fran.. 6 5 @6 Par Par $1.25P 
a aa e ahead d T Portland... 8 @u10 8 @u10 2zocD Par Par 
reporting a material increase in the demand. Hei) eae oe Gis xOr@ra $rache Sieck) $r.asP 
unfavorable spot is in men’s-wear woolens, the} Tacoma.-.9 @r 9 @rt Par Par Par 
. : 7 5 LosAngeles 7 @ 9 7 @9 $1.50P $1.50P $1.50P 
spring sale for which was unsatisfactory, owing to | <..1.. Cy 8 @10 8 @ro $r.0oP $x.00P — $r.00P 
foreign competition. Wool remains active and | Montreal..6 @7 6 @7 1.25@1.50P1.25@1.50P1.25@r.50P 
Toronto... 6 @ 6% 6 @ 6% $1.20D $2.00D r2lgcP 















strong on heavy demand abroad anda firm London 





market. Sales of wool at Boston this week are the 


heaviest on record, amounting to 12,000,000 pounds ; 


500,000 pounds of Montana have been sold to go [By Telegraph to BRADSTR 



























EET'S.] 


to Bradford, England. Cittes. The market. This week. Last week. 
sys . : roe, hl Boastom 22 cece le cos teady. L@ 2144@ 
Trade conditions south are improving with the | Bote" --- BG Ca ae 
Providence .... -- Firm. 3 3 
free movement of cotton and the high price of that | Hartford .....---- Firmer. 3 @4 3 @4 
ghp 
; : , / a 6 6 
staple. With some exceptions leading southern Fortland) Ms --=-- SUSE 5 @ SN 
F - Philadelphia -...- Firm. 3 24@ 3 
points report improving trade and advancing prices | Pittsburgh... ..- Easy 6 6 
i i , @ 4% 
for dry goods, hardware, leather and shoes. On the Baltimore: f= ~=='- Quiet A DEE AB ke 
‘ 5 i Buffalo.2-2.. -.-< Easy. 6 @7 6 @7 
Pacific coast Tacoma reports September's ship- | chicago. Steady. 4%4@ 5 4 @5 
ments of lumber the heaviest on record; Port- | St Louis--------- Steady. 5 @7 5 @7 
3 Z is Milwaukee ....... Steadier. 5 5 
land that salmon are running light owing to low } Gincinnati-.-....- Easy. F i 
water in the river, and a moderate volume of trade, | Louisville .------- Easy. 7 6 
: . Omaha .-.--- .- Firm. 8 8 
due to the mild weather, while at San Francisco | pes Moines ....-. Tight. 3 8 
business generally has remained without change. Kansas City .----- Active. 7 @8 7 @8 
E Minneapolis. .---- Easier. 7 7 
General trade at Toronto is of moderate volume } cioux Falls, S. D.. Close. ae % 
and without special feature. A like report is re-] Duluth .......--- Firm. 6 6 
ceived from Montreal, where prices remain firm | St. Paul....------ Easy. 6 @7 6 @7 
and the business outlook is favorable. Rather | Petroit----------- Active. 5 5 
ivi j . i isc saec Ea 6 @8 6 @8 
more activity is reported from St. John, N. B., USHER OIE re 2 = 
b tt fedabuith z Menver=ocete scar Easier. 10 @12 10 @i2 
where country buyers are attracted by the EXPOSI= || Govciana ht oo ee ere: 2 Pa 
tion. Only an average volume of trade is reported | st, Joseph. ....--- Tight. 7 @8 7 @8 
from Quebec city. Bank clearings at Winnipeg, | New Orleans --.-- Firmer. 5 @ 6 5 @6 
Hamilton, Toronto, Montreal and Halifax aggre- | Memphis -.------ Firmer. 5 @8 5 @8 
A ae as tone becees Acti 8 8 
gate $20,541,000 this week, which is 5 per cent. eee ha ba ae 
S Atlas 6 satatersss wn sy @10 D 
more than last week, g per cent. less than in the pes fs easier > @B - @ 
like week last year, and about 5 per cent. more | charleston ...---- Easy. 7 @8 Fahaare 
than in the corresponding week of 1893. The | Birmingham.-.--- Easier. 8 8 
total number of business failures reported from | Nashville -.------ Easy. 6 @8 6 @8 
Canada this week is 37; the total last week was | Mobile -----.---- Fasy- 8 8 
din th Ie H hil Houston. ~ 5.0/0 Tight. 8 8 
35, and in the wee a year ago it was 40, while one} jut Mogae! F ‘ 
year before that it was 30. eee Yet Hasy, 6 é 
Augusta.......... Easy. 7 @8 7 @8 
Little) Rock: -...- Easy. 8 @r1o 8 @ro 
FINANCIAL. San Francisco .... Dull. 4 @35 4 @5 
——--—— Portland 22-.-4~4- Stringent. 8 8 
The Money Market. Seattle ....------ Tight 9 @tr 9 @u 
. Chew) ee Be) ee L 
The movement of funds to the interior has | 7°°™ SS ag =o 
cdedivib : ean Worle Los Angeles...... Easy. 7 @9 7-@9 
produced a decidedly etter tone in the New York | co. 1 ake city.... Firm. qe ete 
loan market. The supply is, of course, ample, but } yfontreal .... ...- Easy. i @4y  £ @ 4% 
there is no longer an overwhelming amount, and ! Toronto......-..- Easy. 4% 4% 





——Call loans—— 
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Rates for Money, on Time and on Call. 
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The New York Banks. 

The bank statement of averages for the week 
ending last Saturday was not as favorable as had 
been anticipated. Legal tenders decreased only 
$2,186,000, and there is a decrease of $9,327,900 in 
deposits. Loans exhibited a further decrease of 
$5,866,700, making a reduction of over $11,000,000 
in two weeks. ‘The surplus reserve, as the result of 
these changes, was only $147,000 smaller. The 
figures of the statement compare as follows with 
those of the preceding week: 











Sept. 21. Sept, 28. Chanees. 
ESGGNG 35 sankicceoses $517,242,900 $511,376,200 Dec. $5,866,700 
SSCS, -n5- 00 se eee 61,970,600 61,677,500 Dec. 293,100 
Legal tenders. <2. 100,089,000 97,902,800 Dec. 2,186,200 
Deposits ....-...-.. 558,464,400 §49,136,500 Dec, 9,327,900 
Circulation: ...53-% Vc 13,8 00 14,102,000 Inc. 301,500 
Total reserve....:... 0 © 159,580,300 Dec. 2,479,300 
Reserve required.... 139,616,100 137,284,125 Dec. 2,331,975 
Surplus reserve... ... 22,443,500 22,296,175 Dec. 3475325 


At the corresponding date last year the surplus 
was $69,719,825, against $24,120,500 in 1893. 














The Boston Banks. 
Sept. 30,'95. Sept. 23,'95. Changes. 
DIOR TIS ES eke curbs b Hein $175,582,000 $175,904 Y Dec. $367,000 
Circulation . 71718,000 7:585,000 Inc, 133,¢00 
Deposits ee ee, T14,711,000 116,494,000 Ine. 1,783,000 
Due from reserve agts 24,339,000 26,127 Dec. 1,788,000 
Legal tenders. .-..... 7,682,000 Inc. 113.000 
Specie.---..-.< = 10,592.000 Inc. 140,000 
Surplus reserve...... 2,286,029 2,247,629 Inc. 38,400 
Silver. 


A slightly firmer tone has appeared in silver 
prices, consequent on a small Eastern demand. 
Otherwise the market is without feature. 


SILVER PRICES. 


Sept.28. Sept.30. Oct. x. Oct. 2. Oct. 2. Oct. 4. 
London. .30 9-16d. 305¢d. 305gd. 30 11-16d. 30 r1-16d. 30 11-16d. 


New York 67c. 67c. 67%c. 67%c. 67%c. 67%. 





Foreign Exchange. 

The decline in exchange rates which began last 
week continued with accelerated force and resulted 
in a drop of remarkable rapidity. Demand sterling, 
which was quoted at 4.89 a week ago, touched 
4.87% on Wednesday, and to-day bills went down 
from 4.88 to 4.86%. Posted were reduced on 
Tuesday from 4.88@4.89 to 4.8714 @4.88%, and 
suffered another reduction to 4.87@4.88 on the suc- 
ceeding day. This movement was naturally suc- 
ceeded by a reaction, carrying the quotations on 
Thursday to 4.8734 for sight and 4.8634 for long 
bills. On Friday a little firmer tone prevailed, 
consequent on foreign saJes of stocks and inquiry 
for to-day's mail, the rate for demand bills rising 
to 4.88. 

A feature of the market was the large offerings 
ofcommercial bills, principally against cotton. It 
would seem that considerable drawings which had 
been held back in anticipation of a continuance of 
high rates have been thrown on the market. At 
the same time bankers seemed inclined to draw 
freely, though this was probably due to the arrange- 
ment of some large sterling loans in anticipation of 
a higher money market. At any rate, the large 
sales of 60-day bills were attributed to this cause. 
Security bills were not a factor. The fact that the 
last shipment of $2,500,000 made last week went to 
the continent, and was avowedly a ‘‘special”’ 
transaction, created fears that operations 
might continue. Indeed, it was specifically stated 
that Berlin would offer a premium to attract gold in 
connection with the coming conversion of a Prus- 
sian government loan, and there were also reports 
that Russia would use similar efforts to draw specie 
from this country in view of the financiering of 
another loan to China. Events, however, have not 
borne out this view, and exchange on London at 
Berlin is higher, while Berlin, in buying gold in 
London, shows that the fall in exchange here has 
shifted the demand, if any exists, to the British 
capital. Under existing circumstances gold exports 
are impossible, and houses which recently figured 
as gold shippers have been buyers of bankers’ bills. 


such 


POSTED RATES OF LEADING DRAWERS FOR DEMAND 
AND SIXTY-DAY STERLING, 


Sept. 28. Sept. 30. Oct. 1. Oct. 2. Oct. 3. Oct. 4. 
4.88 4.88 4.87% 4.87 4.87 4.87 
@ @ @ @ (a @ 
4.89 4.89 4.8814 4.88 4.88 4.88 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.8844 4.88 4.87% 4.8744 4.87% 4.87% 
@ @ @ @ @ @ 
4.8894 4.8814 4.88 4.8754 4.87% 4.88 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING, 
4.8716 4.871% 4.87 4.86% 4.8634 4.8634 
@ @ @ @ @ @ 
4.8754 4.8756 4.8714 4.87 4.8634 4.87 


Closing quotations on Friday for other classes 
of bills were: Cables, 4.88@4.88% ; commercial 
bills, 4.8534 @4.86 ; francs, 5.1834 @5.17% ; reichs- 
marks, 95%s @95%4. 

The Bank of England discount rate remains un- 
changed at 2 percent. The bank this week lost 
£970,000 specie, attributed to cash going tempora. 
rily into home circulation at the end of the quarter- 
The proportion of reserve is 59.62 per cent, against 
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61.50 per cent. last week. In the London open 
market money was a little firmer at the end of the 
quarter, but has since returned to % per cent. 
for call loans and $4 @9/,g, per cent. for discount. 
Mining shares are fiat, and the feature of the 
“Kaffir circus’’ is heavy selling for Paris, the 
rumor being that the parties who engineered the 
rise there are selling out, while the Armenian crisis 
creates general speculative uncertainty. 

The following table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending September 27, 1895 : 

















1895. B94, 
Dry) QO0dS «soccer acedecenecnb ences 2,838,334 2,233,362 
Genera! merchandise .............-- 6,918,570 71963,666 
Total for the week............-- $9,756,904 $10,197,028 
Previously reported... 2.0.2 <ccaswus 380,080,368 315,350,802 
Since January 2 =2-s5,---0<0>-—% $389,837,272 $325,543,830 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending October 1 
were $1,870,271 below those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period of last year: 





1895. 1894. 
Por tHe meek...ncs.5>aeereecesesces $5,912,627 $6,806,856 
Previously reported.......--.--.-.-- 249,167,793 268,875,238 
Since January) To.0see.>---5 === $255,080,420 $275,682,094 


Bank Clearings’ Totals. 


AT 86 CITIES FOR THE WEEK ENDED OCT. 3, 1895, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘“ BRADSTREET’S,” 
Compared with 
weer in 1894. 


Week ending Week ending 






































Clearing houses. Oct. 3,'95. Inc. p.c. Dec. p.c. Sept. 26,'95. 
New York. -<.---. $644,011,053 16.6 $564,859,766 
Boston -. aa 106,616,575 15.2 
Chicago ... 5a 95,267,009 5-7 
Philadelphia -.-.-.. 73,456,593 7-2 
St. Louis... a 23,859,982 32.2 22,460,316 
Pittsburgh . ase 14,673,927 10.6 15,462,834 
Cincinnati . ors 12,501,650 1.6 11,831,550 
Baltimore =e, 13,104,454 6.5 . 12,468,272 
San Fran ata 15,807,397 10.4 x 12,231,409 
Kansas City. As 9,914,510 6.2 Ss 8,990,390 
New Orleans 10,373.148 41.0 5 7,044,585 
Louisville. - - 6,140,472 bes e 5,456,165 
Detroit... - 5 6,386, (90 9.0 5,526,660 
Minneapolis z 10,823,591 22.9 9,153,660 
Cleveland. . = 6, 29.7 5,856,116 
Providence... = 5,411,700 10.6 ona 5,140,800 
Milwaukee ~ = 5,280,839 13.0 rato 4,406,437 
Indianapolis s 3,614,661 Boas 9-5 2,898,582 
Buffalo .......- 4,864,798 17-9 See 3+999,364 
St. Paul... wee 31995412 ie aoe 3,694,292 
Omaha .... Ses, 4,130,708 eae 5.9 3,772,433 
Columbus, Ohio .. 3,712,100 6.3 = 4,017,600 
DENY El Sane sana = 2,573,606 2.8 4 2.584,138 
Dallas ... - 6 4-3 sve 2,196,763 
Richmond . “ 9.2 ae 1,888,057 
Hartford .- ‘ 3-9 “re O 
Peoria... - 585 ase I.t 
Savannah... . 4,050,983 26.9 aa 394795552 
Washington =se 1,749,760 res 10.7 1,433,010 
Memphis ........ 58.158 9.8 cs 1,048,817 
Fort Worth -..... 1,179,693 8 1,221,934 
Rochester <.-...- 1,652,142 7 
Springfield, Mass. 1,836,334 = 





















































New Haven 2,110,478 928 
St. Joseph .- 1,501,000 1,286,000 
MV Orcester esa 1,421,423 1,300,516 
Portland, Me..... 1,389,412 1,405,046 
Salt Lake City -.. 1,182,279 1,395,137 
AD ANG anes a 1,322,204 1,274,317 
Los Angeles ..... 1,125,003 1,024,406 
Des Moines...... 1,078,041 5 896,160 
Portland, Ore .... 1,131,289 = 978,589 
Norfolk cones coe T,OT1,564 mS 881,325 
Nashville ..... 968,331 a 771,241 
Syracuse. ......:. 1,008,110 4.6 al 874,044 
Grand Rapids. ... 806,229 6.0 ase 708,605 
Fall River .-. aoe a 651,119 
Scranton. cess 8.4 900,394 
Wilmington, Del. 3-9 662,064 
Lowell =- 15-3 545,269 
Helena .- 30.9 3 691,459 
‘Lacoma: <cc2s2.. sam 6.7 538,733 
Sioux City - 7-3 445,603 
Wichita cee oe 14.4 308,014 
Seattle - = 517,983 doce 528,104 
Gopeka. .3e.2s-- 345,168 Bec ° 466,573 
New Bedford..... 20.6 401,158 
Saginaw, Mich... 19.5 351,376 
Lexington, Ky... eed 290,508 
NPUKAUC —e seas oe 37 -2 
Lincolp-...--2--: ee 
Jacksonville ..... las C 
Birmingham ..... 8.5 388,134 
Binghamton ..... = a55 305,700 
Bay ‘City. 2--2- <0 28.7 387,500 
Kalamazoo ...... 20.6 ee 224,2 
Chattanooga ..... 45-5 a 
Rockford, Il]..... 9 = nee 6.4 207,868 
Akron). .2.u2s.cc6 254,357 19.8 3o55 338,430 
Canton, Ohio..... 190,000 18.7 ee 150,800 
Springfield, Ohio. B 10.4 oe 178,164 
Hareo, Ne. ace eeme ES Se5> 202,650 
Fremont, Neb. ... 75,825 2.7 aes 559741 
Sioux Fails, S.D.. 81,756 ccs 8.0 59,009 
Hastings, Neb.... 87,978 10.1 coe 67,368 
“Foledo§: 22... 0.56 1,566,618 ee se 1,187,205 
Augusta§...... .. 982,008 35-5 BS 785,246 
Davenport, Ia}... 1,874,584 sare Fee e 1,311,217 
DMBCON ede. vanes 2,651,585 68.7 A 1,875,351 
Houstonf-..- 8,246,993 23.1 sees 5,654,429 
Galvestonf -..... 7,209,880 16.3 ee 6,771,590 

Totals, U.S... $1,136,089,777 3-6 e--- $997,792,263 
Tot., outside N.Y. 492,078,724 0.0 aap 432,832,497 

DOMINION OF CANADA, 

Montreal ........ 11,732,590 So I2.0 
Toronto <-2.5.. wa 517379829 ak 
Halifax ... 1,233,084 ES owd 12.1 
Winnipeg--. Ee 1,170,887 ales 21.4 
Hamilton ........ 667,178 1.3 Bent 

CLOLMIS oo seeea $20,541,568 Seem 9.6 $19,263,524 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 





THE STOCK MARKETS. 


The New York Stock Market. 


Relief from the constant fear of gold withdrawals 
has been followed by a reassertion of speculative 
confidence and by an irregular improvement in 
stock quotations, byt at the close of the week bear- 








ish influences have reappeared in sympathy with 
fears of a collapse of the mining share boom in 
London and Paris. The drop in exchange rates was 
even more sharp than had been expected, and 
though at the close of the week there was a natural 
reaction from the decline in that market, the cur- 
rent figures are sufficiently low to prevent gold 
shipments. At the beginning of the week some 
attention was paid to reports that Berlin needed 
gold and would offer a premium therefor, but this 
was set at rest by a hardening of sterling rates at 
Berlin and by purchases of specie for German 
account in London, demonstrating that it is 
cheaper to supply any such demand in the latter 
market. 

While this influence has been beneficial to the 
tone of the New York stock market, it is to be noted 
that the activity has been almost altogether pro- 
fessional, and has not attracted either foreign buy- 
ing or outside participation of any moment. The 
principal advances, indeed, have been in stocks 
directly under clique guidance, or those in which 
manipulative interests have busied themselves. 
Europe still shows a decided disinclination to 
notice American speculatives, and at the close of 
the week the London market was disturbed by a 
liquidating tendency in mining shares. The in- 
flated speculation in such securities has, indeed, 
become a menace to the financial world. Its 
remarkable vitality has been commented on in the 
columns of BRADSTREET'’S, and the fact that this 
is due largely to the readiness of continental in- 
vestors to buy’ ‘‘ Kaffirs’’ and ‘‘ Westralians’’ 
at high prices was pointed out. It seems, however, 
that a liquidation of such holdings has started in 
Paris, and the fear of a breakdown of the whole 
inflation tends to chill the speculative temper every- 
where. 

Industrials furnished the leading share of in- 
terest and activity in our own market. Distillers 
has been a feature, rising to 25% on the knowledge 
that a compromise has been effected between the 
reorganization committee and Messrs. Morris and 
Greenhut, by which all opposition on the part of 
the old management is withdrawn and their co- 
operation secured. After the formal announcement 
of this the stock, however, reacted on realizing sales 
to 23. Chicago Gas came next in point of interest. 
The reorganization of the company and the retire- 
ment of the trust certificates has been determined 
on, a committee for the purpose having been 
formed, of which ex-Governor Flower and Messrs. 
Olcott and Billings are the principal members. 
The stock advanced from 68 to 7234, but reacted to 
70. It would seem that the distinct approbation of 
the attorney-general of Illinois has not been ob- 
tained, and the fear of further legal obstacles at his 
instigation has an effect. Pool manipulation in 
Tennessee Coal was among the features, the stock 
advancing from 41% to 45%. Sugar was active, 
though the support on which it rose from 107% to 
II15g¢ was apparently due to covering, and to the 
efforts of an outside pool rather than to the regular 
inside interests. The shortage in the beet-sugar 
crop of Europe and consequent stiffening of prices 
for raw and refined was the ostensible reason for 
the advance. On Friday this stock was very weak 
on bear pressure, selling down to 1085. 

The coal stocks were the objects of a good deal 
of interest throughout the week. It is still thought 
that the improvement of coal prices, which are now 
sustained at about circular figures, indicates a sub- 
stantial agreement among the anthracite com- 
panies. Reports continue to circulate that Jersey 
Central interests have now large holdings of Read- 
ing, and it is also stated that Lehigh Valley's con- 
trol has passed virtually into the hands of a party 
closely connected with the Pennsylvania. In the 
same line is the belief that some marked buying, 
which carried the price of Lackawanna up to 
174, was for the new element in the company’s 
management, which desires to strengthen its 
position. Reading was affected somewhat by 
statements that the reorganization will not be an- 
nounced immediately, the price declining to 2054 
after touching 22%. The complications in regard 
to Northern Pacific’s receivership, referred to in 
another column, have had no effect upon the stocks, 
which are dull and inactive. The grangers were 
the really interesting part of the railroad share list 
and showed considerable irregularity. Burlington 
has been sold by bears on reports of injury to corn 
along its line, but after declining to 85% it rallied 
on covering to 873%, but at the close on Friday 
declined as low as 86. St. Paul was sold by Lon- 
don, but in spite of this rose from 7534 to 773{, the 
favorable earnings of the last week in September 
having a good effect on its position. Atchison 
suffered from the bad net earnings report for 
August, and on the inability of the southwestern 
roads in general to agree on an advance of rates, 





Boston Stock Market. 
(Special to BRADSTREET'S.] 

The market has shown a rather quiet tone nearly 
all of the week, but general values are quite well 
maintained. Atchison has met with a quiet sale 
and closes % point lower in. price, while Mexican 
Central has advanced %. New England is attract- 
ing no attention. Coppers have taken a turn for 
the better, particularly the lower-priced stocks. 
Bell Telephone declined 1 point during the week. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 



















———Week ending—————_, 

Price Price Sales Sales 
Oct.3, Sept.26, Oct.3, Sept. 26, 

1895. 1895. 1895. 1895. 
Atchison, Topeka & Santa Fe. 2214 224 15,517 33,857 
Atlantic a, Pacific... pss. I I Bes, ee 
Mexican Centrale. oes oseee en as 12% 5,900 1,225 
New York & New England... 62% 624% Seu Sloe 
Wisconsin Central....-...... 65% 6% 145 BAS j 
Calumet & Hecla.. =, 35 315 257 21 
Damarack--ccesu Set yg 150 56 321 
San Diego Land. 3% 3% Sear, 150 
West End Land... Se 23% 148 50 
Bell Telephone. -.. -- 200% 201% 388 274 
Total. value bonds: 222:6ac-sceseeea an san tess tiocee $1,830,800 
‘Total number sShateSocd... 5. .cccousuestcateskanueues 100,241 

_Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE. 
Jan. 1 to 
This week. Last week. date. Year ago. 
Stocks, shares, 1,141,972 1,584,740 4953735156 37,623,911 
Bonds, R. R.. $8,922,900 $9,371,200 $390,506,650 $184,573,896 
Bonds, state .. $27,000 $20,000 $4,649,000 $4,675,710 
Bonds, gov ... $165,000 $1,000 $6,078,000 $3,057,900 
CONSOLIDATED EXCHANGE, 
Petlm., bbls .. owe ei 46,000 346,295 
Stocks, mng.. 3,650 79550 461,965 275,062 
Stocks, R. R.. 287,620 406,205 13,783,840 15,293,558 
Bonds, R.R.. $476,000 $321,910 $14,544,910 $17,334,630 
COTTON EXCHANGE, BALES. 

Cotton, op.... 2,081,400 1,743,600 35,194,900 24,533,462 
Cotton, spot .. 22,221 3,277 217,134 130,593 
PKODUCE EXCHANGE, BUSHELS. 

Wheat, op. .. 41,730,000 17,620,000 1,217,330,000 922,611,000 
Wheat, cash... 419,000 324,000 16,470,398 34,523,176 
Corn; Opia-.~.6 2,875,000 2,720,000 96,805,000 96,090,000 
Corn, cash . 604,000 879,700 19,314,700 17,058,450 
Oats,.op.-.-.. 565,000 200,000 31,822,100 35,205,000 
Oats, cash... 366,000 232,000 15,220,000 18,056,000 
Flour, cash... 78,900 75,600 3,288,085 2,527,350 
COFFEE EXCHANGE, 

Rio, futures, 
DaPSsesece 52,500 38,250 2,444,601 2,931,250 


General Mention. 

A committee under an agreement and plan of 
consolidation, whose advertisement appears in 
another column, will undertake to consolidate the 
Chicago Gas Companies, whose properties are rep- 
resented by the Fidelity Insurance, Trust and Safe 
Deposit Company certificates (Philadelphia), so 
that they may constitute one corporation under the 
laws of the state of Illinois, full provision to be 
made for the security of the guaranteed mortgage 
bonds. Full particulars are contained in our ad- 
vertising columns. 





COMMERCIAL. 


Comparative Prices of Staples. 


Oct. 4, 1895. Sept. 27, 1895. Oct. 5, 1894. 
Flour, strght spg. $3.00@$3.35  $3.00@$3.35 $2.73@ $3.25 
Flour, strght wint. 43.00@$3.30 $3.00@$3.30 $2.40@ $2.75 
Wheat, No. 2 red. 655g@66'%c. 667gc. 5544c. 
Corn, No. 2 mixd.. 37%c- 384 c. 574% c. 
Oats; No.2... eee 23¢c. 24yc. 33¢. 
Rye, No. 2 west’n. 45@46c. 4744@4oc. aes 
Barley, No.2,Milw. soc. soc. AAAS 
Cotton, mid. upld. oe. 834c. 64c. 
Printcloths, 64x64. 3 3-16c. 3igc. 2 15-16c. 
Wool,Ohio&Pa,.X. 1744@18c, 17@18e. 18c. 
Wool, No, 1 cmbg. 22(@23¢, 22@23¢. 21@23¢. 
Pork, mess, new..$10.0co@$10.25 $10.00@$10.50 $14.75@$15.25 
Lard, westn, stm.. 6.2244c, 6.25¢. 8.00c, 
Butter,ex.creamery 22kec. 22c. 25c. 
Cheese,ch. east. fty Sige, ® 8c. eS 
Sugar, centrif, 96°. 3 9-16c. 3c. 3%c. 
Sugar, granultd... 4 9-16c. 4toc. 4 7-16c. 
Coffee, Rio, No. 7. 165¢c. 16lgc. 16c. 
Petroleum,N.T.Co. $1.24 $r.20% 82%ec. 
Petroleum, rfd gal. 7-10c, 7-Loc. 5-15c. 
Iron, No, 1 anth .. $14.00 $14.00@$14.50 $12.50 
*Iron, Bess. pg... $16.00 $17.00 $11.00 
*Steel billets, ton. $23.50 $24.75 $16.75 
Ocean Steam Freights: 

Grain, Liverpool 234d. 24d. 1d. 
Cotton, do...... 7-64d. 3-32d. 5-64@ led. 


* Pittsburgh. 


COTTON AND THE WEATHER. 


BOTH CONTRIBUTE TO INCREASED 
DEMAND AND FREER SALES, WITH 
AN IMPROVEMENT IN THE 
TRADE OUTLOOK. 


[Special to BKADSTREET'S.| 


‘Larger Eastern Cities. 

Boston, October 4.—General lines of merchandise 
are ruling steady in price, with a fair, reasonable 
trade in progress. The weather is excellent and is 
helping business to a considerable extent. More 
movement is noticed in some lines of trade and the 
prospect is better. The money market is more 
active, with more commercial paper moving. Rates 
are firmer. Business paper is quoted at 4@5 per 
cent., with corporation loans at 34 @4% per cent, 





and collateral loans at 4@5 per cent. The boot 
and shoe market is quiet. Jobbers have been in 
the market and bought quite freely of samples, but 
will place few large orders for goods until they see 
how their customers will take to the higher prices, 
Leather is steady but quiet, with hides firm but in 
slow demand. ‘The iron and steel trade is more 
quiet, and the advance in prices appears to be 
checked for the present. Lumber is moving* quietly 
at steady prices. Coal is looking better, with more 
trade. 

Philadelphia, October 4.—Wool continues without 
change. There is a fair demand for woolen goods, 
but workers in textile fabrics are only fairly busy. 
Cotton yarns are firm. Petroleum is moderately 
active, but prices lower than last week. Leather 
and morocco in active demand; nearly all of the 
larger factories are running to their full capacity. 
Boots and shoes are less active, attributed to the 
advance in leather. Scarcity of raw material has 
advanced the price of sugar. 

Pittsburgh, October 4.—There is no change in 
general trade. All classes of commodities are 
active, with prices firm but Jow. The indications 
are favorable for a satisfactory fall and winter 
trade. Collections are somewhat improved, but 
not satisfactory. The iron and steel market 
steady, with demand checked. Purchasers are 
awaiting developments before ordering next year’s 
delivery. 

Buffalo, October 4.—Retail trade continues quite 
satisfactory in most lines. Jobbers in dry goods, 
boots and shoes and groceries can see no marked 
improvement. Collections are still reported slow. 
Orders for anthracite coal*are being received quite 
freely and at advanced prices. Lake freights con- 
tinue to advance, with a brisk demand for tonnage, 
Bankers claim there is some increase in demand for 
money, part of which is for the movement of grain, 

Baltimore, October 4.—The activity of the past 
two months has been succeeded by ten days of 
comparative quiet in the various branches of whole- 
sale trade. Leading houses have recalled the 
majority of their travelers to meet the country 
trade, but samples are now being prepared for 
another journey, and mail orders will take the 
place of personal sales. A few merchants are in 
the market, but many have laid in a season's sup- 
ply and left for home. Collections remain satis- 
factory, and a brisk holiday trade is confidently 
expected. 

West and Northwest. 

Cleveland, October 4.—The business situation is 
reasonably satisfactory, and weather conditions are 
more favorable. Lake freights are active. Receipts 
of ore continue large and the iron and steel 
markets strong. 

Cincinnati, October 4.—Business continues to show — 
improvement. 

Detroit, October 4.—A fair business is reported in 
dry goods and kindred lines. In clothing and 
shoes trade is not up to the average. Collections 
are still slow, though an improvement is looked for. 

Chicago, October 4.—There was an unexpected in- 
crease in the sales of dry goods, clothing and shoes 
this week, both on personal selections and mail 
orders. The more favorable weather brought in 
buyers and they took hold well. The advancing 
tendency of cotton had a good effect, and larger 
bills are being taken on that account. Shoe manu- 
facturers are getting out their new goods, and an 
advance in prices is looked for. Buyers of leather 
were not as numerous, and the market was quiet 
but steady. Hides are selling well and prices hold 
steady. Western holders of pig iron are firm, as 
prices have not advanced as fast as in the east. 
The production is increasing, but the large dealers 
here say that they are sold eight months ahead. 
Iron and steel are steady, and any decline, manu- 
facturers say, will bring in orders more freely. 
Light hardware has sold more freely, and bolts have 
advanced 20 per cent. Retail trade is improving. 
General trade for September shows a good in- 
crease over last year. Produce business fair. Wool 
receipts, 229,376 pounds. 

St. Louis, October 4.—General trade for September 
far exceeds that of any similar period since 1892. 
Considerable activity is noted among retailers of 
heavier dry goods and clothing. The rubber 
season just closed has been a good one from a 
wholesale point of view. Jobbers of hats and caps 
say that while a break has occurred in the season, 
they expect a revival of fall trade. Inquiry for 
leather has not improved, and manufacturers of 
boots, shoes and harness are operating with small 
stock. Hog receipts are large, forcing a decline in 
provisions. Dealers in lumber report a_ fairly 
brisk business in hardwood lines. Iron and steel 
are in fair demand, with steel bars easier in price 
on account of decline in Bessemer last week, Gal- 
vanized sheets 5 per cent. lower than last week, 








——————— 


¥ 
Louisville, October 4.—Cooler weather has a tend- 
ency to increase sales, and with possibly one or 
two exceptions, all lines of trade, both wholesale 
and retail, are reasonably satisfactory. Late to- 
bacco is seriously damaged by frosts, but the bulk 
of the crop had already been housed and the mar- 
ket is not improved. 

Duluth, October 4.—There is a generally good 
feeling in trade circles and the jobbers are busy. 
- Collections are coming in fairly well, and country 
merchants seem to be less cautious than formerly. 

Wheat and flour are active. Wheat receipts for 
September are the largest on record—g,500,000 
bushels. Lumber is quiet. Lake rates are 
higher. 

Kansas City, October 4.—Hundreds of merchants 
are in the city from Kansas, Missouri and Texas, 

this being fair week. Business in all lines is ex- 
cellent, with fair collections. Live stock shipments 
are good, with low values. 

Milwaukee, October 4.—Trade is reported very 
fair. The movement of staples is quite active, and 

indications for the season are encouraging. Collec- 

~ tions are fairly good. 

St. Paul, October 4.—There has been a good 
trade this week in most lines, although naturally 
not as large as in September and August. Collec- 

- tions are beginning to come in freer than a week 

ago, but it will probably be fifteen to thirty days 
before there is a very free movement to this center. 

Minneapolis, October 4.—Conditions noted last 
_ week still prevail. 

Omaha, October 4.—There is some activity in 
dry goods, groceries, boots and shoes, but, as a 
whole, there is no marked feature in trade condi- 
tions, and country collections are very slow. Cat- 

tle and hog receipts show a slight increase. 


Southern Cities. 

Charleston, October 4.—Business in all lines is 

by quiet. Collections are about the average. Cotton 
receipts improving. 

; Savannah, October 4.—There is a marked im- 
provement in all classes of trade, and collections 
are fair. Spirits turpentine slightly depressed 
market, with rosin showing an upward tendency. 

Atlanta, October 4.—Jobbers in groceries, grain 
and vehicles report a steady increase in sales. Dry 
goods and hardware show no change. Retail trade 
is good. Collections fair. 

Augusta, October 4,—General business continues 
to improve, owing principally to the free movement 
of cotton and the good prices ruling, 8'4c. being 
the average paid this week. Country merchants 
and farmers are liquidating their indebtedness, and 
some are anticipating the maturity of their paper. 


_ The cotton crop in the Augusta district is believed 
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to be an average one, made at comparatively small 
expense, consequently good times are looked for in 
this section by best informed authorities. 

Facksonville, October 4.—Wholesale and retail 
circles are slightly improving. All collections 
slow. 

Birmingham, October 4.—Trade in all lines con- 
tinues good. Demand for iron is good. Collec- 
tions fair. 

Chattanooga, October 4.—Prices are advancing in 
dry goods, hardware, leather and shoe lines. Col- 
lections are better than for some time. 

Nashville, October 4.—Business for the week 
maintained a good tone. Output of goods up to 
the season. Frosty weather stimulated city retail 
trade. Country collections are favorable. 

Memphis, October 4.—General trade continues 
good and collections fair. 

New Orleans, October 4.—Volume of orders from 
the country show a steady increase. Advance in 
cotton is helping trade. Cotton is active, with 
better receipts. Trade in sugar light. Rice fairly 
active. Large freight engagements reported for ex- 
port grain, December-January loading. Louisiana 
4 per cent. state bonds sold at par yesterday, first 
time since the war. 

Galveston, October 4.—Jobbers in all lines are 
doing a fairly satisfactory business, and an improve- 
ment is noted in collections. Farmers and interior 
merchants are reported to be in a better condition 
financially than for many years previous. Cotton 
is being rapidly picked, farmers taking advantage 
of clear weather, but the prospects are very poor 
for a top crop, the excessive warm weather having 
caused the bolls to open too rapidly, and in south 
and central Texas the fields will be entirely 
exhausted by the first picking. 


Pacific Coast. 

San Francisco, October 4.—Commercial lines are 
quiet. Produce and grains are dull and weaker. 
Grapes and fruits, dried and canned, are more 
active. Wheat freights are held at 27s. 6d. 

Portland, October 4.—Fair weather of the last 
week has diminished sales of seasonable goods. 
Salmon packing is progressing slowly, the fish be- 
ing of good quality, but running light because of 
the low stage of river. Mining machinery dealers 
report business encouraging. Work was com- 
menced yesterday on sixteen blocks of new elec- 
tric railway track running through the business 
districts. 

Tacoma, October 4.—Dry goods and groceries 
continue in fair demand. September shipments of 
lumber are the heaviest on record. Value of Sep- 
tember imports, $1.590,000. 

Seattle, October 4.—Trade and collections are 


CORN AND FLOUR TO EUROPE. 
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EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
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WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 







































‘de: 7 : 
Wheat from Liverpocl. Sept igs Continent. Wheat flour from aaa ee. Continent. 
San Francisco. 1,70 269,44 100,732 .-.. |San Francisco aeee Py ies 
Portland, Ore. sgh sae ea . |Portland, Ore. aren Coke sae 
Tacoma - ooo aoe take see. |Tacoma .. ret Soe Pa 
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\ . Lortab | pa al | Se Ey a 
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steady. 
Seattle is assured of exporting 30,000 tons of wheat 
or over this season. 


is a moderate sorting-up business, and prices gen- 
erally rule very firm. Wheat is coming in slowly, 
and prices are 3c. higher than a week ago. 


ness is steady, with a firm tendency in prices. 
Sugars are quoted higher, with orders plentiful. 
Leather is dull but steady; as it is between sea- 
sons, it is not expected the demand will improve 
yet. 
features of trade, sales and collections being about 
the usual average. 






















Considerable of the wheat arriviug is soft. 


Canada. 


Toronto, October 4.—Trade is featureless. There 


Montreal, October 4.—The tone of general busi- 


Quebec city reports no change in the general 


Money plentiful. 
Halifax, October 4.—General trade has been very 


quiet during the week. Wholesale grocers say that 
the fluctuations in values have limited the volume 
of trade in their line. 


Large quantities of bark are 
going forward to United States market from New 
Brunswick ports. St. John, N. B., merchants re- 


port an active business this week. The exhibition 


continues to attract large numbers of strangers. 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET'S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET'S as follows: 




















Week. 1895. 1894. 1893. 1892. 189%. 
Jans 3.25. 3,142,578 3,196,400 3,008,020 5,321,500 2,076,000 
Jan. --- 2,587,178 2,409,850 3,308,907 4,183,121 0 
Jan. « 39564.459 3,332,050 3,637,087 4,522,219 
Jan. 2,840,750 2,947,950 2,531,385 345571395 
Jan. 2,483,858 2,083,100 3,123,745 4,740,451 
Feb. 7 2,020,52E 2,078,000 3,931,731 3,641,623 28 
Feb. 2,572,740 2,005,250 3,080,055 4,042,779 2,089,879 
Feb. 1,808,978 1,730,500 2,596,815 3,307,746 1,684,240 
Feb. 2.689,038 2,972,250 3,251,031 2,908,898 1,831,637 
Mag T Sac 3,272,002 2,851,400 2,894,077 3,754,108 2,091,684 
Mar. 14..-- 2,791,160 3,258,050 2,886,139 3,818,970 2,733,089 
Mar. 21..-- 2,998,685 2,343,780 2,766,722 2,965,967 1,820,977 
Mar. 28.... 2,562,965 2,966,250 2,875,122 2,597,330 2,164,188 
April 4 -.-. 2,853,933 25778,150 3,635,470 2,959,882 2,934,652 
April 11... 2,934,179 1,955,500 2,948,052 2,910,356 2,456,080 
April 18 ... 3,165,296 3,019,000 3,963,417 3,107,150 2, 2,895 
April 25 --. 2,431,634 2,727,300 2,507,796 3,259,501 2,300,703 
May 2----- 2,555,060 2,773,250 2,776,970 3,951,718 2,349,194 
May 9.----- 2,805,320 2,815,762 2,712,752 3,621,802 1,041,337 
May 16... 2,397,513 2,420,900 3,885,120 3,603,894 2,499,744 
May 23.--- 25754,023 2,310,500 3,106,687 2,280,732 2,342,899 
May 30-..-- 2,426,677 2,401,830 3,253,490 2,891,356 71464 
June 6....- 2,991,768 2,742,625 3,610,500 3,052,797 1,190,609 
June 13.... 1,781,737 2:254,170 3,834,840 353360,346 2,398,371 
June 20.... 2,857,307 1,927,600 3,553,000 2,457,820 1,906,411 
yone27. 25 1,946,402 1,717,250 3,971,300 3:216,745 2,221,897 
July Ae snc 2,007,031 1,850,200 3,677,900 2,060,504 
July 11 ..-. 2,317,237 29377:359 41134,630 2,583,155 
July 18 .... 1,652,892 1,873,300 5:077,835 2,716,280 2,230,522 
July 25 ...- 1,265,096 3,388,000 4,363,572 2524,540 3,164,311 
August 1.. 1,460,917 2,977:957 5:022,045 3,978,696 4,030,517 
August 8.. 1,550,562 3,417,2c0 5,015,200 4,148,173 5,147,350 
August 15.. 1,824,628 2,979,924 6,129,700 3,750,174 5,761,187 
August 22.. 2,389,140 3,182,100 4,960,400 4,606,820 6,348,054 
August 29.. 1,871,928 3,420,000 5,092,500 3,241,050 5,441,566 
Septcg-ee— 2,260,261 3,207,300 4,902,000 3,567,813 4,726,232 

1,810,039 2,789,000 543571425 3,384,241 6,974,643 

2,538,085 3,537:283 4,727,925 39711,567 4,711,064 

3,151,907 2,562,500 3,490,000 4,045,769 3,405,982 

. 2,613,866 3,243,100 3,189,09% 4,017,059 3,958,810 

wees 39317048 2,862,641 3,625,994 4,093,447 

a--+ 39192,093 2,709,700 3,270,275 3,500,271 

e---  3:353)774 353271525 4,078,212 3,381,123 

=... 25,934,372 2,860,920 3,714,738 3,820,311 

--+- 2,689,323 2,813,250 3,885,554 4,490,765 

---- 2,909,724 2,645,250 3,943,032 5,383,691 

w--- 393%2,675 2,764,080 3,465,195 4,082,808 

.-.- 2,667,825 2,440,750 4,533,059 5,662,910 

wee. 3,011,563 2,558,000 4,404,758 6,033,501 

+= 2)536;292 35217,050 33277;093 5»495,589 

Dec, 22... w--+ 39554330 2,605,770 4,247,215 3,558,848 
Decry 29--- wae 1,814,053 2,036,500 2,917,772 3,106,977 





Bushels of Indian Corn Exported. 
{Special to BRADSTREET’S.] 














Week. 1895. 1894. 1893. 1892. 1891. 
fall. Se scecen 872,441 1,657,300 631,942 2,646,447 284,751 
- 1,067,406 1,570,000 824,644 3,321,434 410,848 
- 661,257 2,052,200 655,400 2,856,732 407,568 
= 695,500 1,865,000 735,050 3,833,932 242,695 
uaeee 942,461 2,147,000 700,515 35271:598 335,157 
Coos 927,310 1,424,000 487,387 2,927,141 288,406 
2 562,381 1,520,000 712,490 3:243,260 3475759 
nese 592,967 1,355,000 866,310 3,377:973 378,639 
> 28.56. 847,851 1,237,200 1,076,350 2,567,985 600,390 
March 7..-.. 498,568 1,947,300 679,797 2,638,913 652,128 
Marchi4.... 882,950 1,278,000 966,069 2,701,369 465,382 
Marchar.... 486,327 1,119,000 904,045 2,202,318 534,803 
March 28.... 672,545 1,667,000 614,434 25734545 524,184 
781,982 1,274,500 944,160 2,425,061 474,926 
814,130 1,427,000 908,275 1,742,304 241,669 
778,527 2,040,000 694,280 1,010,644 286,420 
482,990 1,642,000 764,692 1,796,067 265,862 
1,016,155 889,000 1,040,520 2,867,386 350,998 
933897 730,000 1,046,985 1,735,392 357808 
1,210,728 1,111,600 1,247,875 1,414,522 418,819 
1,032,273 507,000 765,170 1,089,585 629,462 
1,040,342 812,700 1,090,740 759,344 621,274 
1,149,510 974,000 629,500 509,324 512,462 
6555754 864,400 729,250 805,531 586,654 
858,95x 478,000 849,000 891,807 915,947 
884,261 526,000 1,003,500 622,553 877,898 

388,863 539,100 £70,000 393,314 1,330,611 

1,055,456 440,000 1,183,000 586,811 818,195 

885,512 172,000 1,192,700 642,435 766,765 

July 25.-.... 779,094 256,000 1,587,580 539,764 922,411 
August I.... 594,865 119,200 1,694,000 589,510 382,814 
August 8.... 1,106,770 226,100 1,831,100 415,844 265,959 
August 15... 944.546 166,268 1,734,000 514,362 289,028 
August 22... 1,195,238 105,000 983,300 727.377 439,589 
August 29... 1,124,536 119,000 1,116,300 396,000 387,545 
. 1,405,379 127,000 672,875 167,035 196,411 

. 849,502 69,570 859,000 455705 769,427 

. 1,605,998 145,30L 1,195,555 472,913 386,125 
Sept. 26 += 1,360,325 104,000 813,500 460,751 1,313,831 
Oct. 3------- 153835754 98,000 642,000 769,066 985,342 
Oct, 10... 2.5 Loe, 184,724 1,089,060 555,962 598,192 
OC £72 a0 113,553 1,123,900 701,453 687,885 
OChis4e des 92,087 929,800 890,432 607,262 
Nov. 3-<-.-< 146,522 846,400 865,045 597,685 
NoOv.) X05-- == 73416 864,400 951,018 568,764 
Nov. 17.- -- 197:813 673,700 7625737 $53,360. 
Nov, 24....- 189,326 1,205,000 5541396 312,085 
Dec. tecess 165,320 897,000 891,760 757,657 
Dec. 8 .-c0e 271,434 1,169,000 506,029 648,973 
Dec. 15..-.6 vee 292,277 1,227,800 968,638 683,627 
DOC. 828.0506 rar 658,066 559,240 591,093 1,160,893 
Dec, 29.---6 seve 649,877 815000 244,556 14778982 


Seattle .. .. mat 








Total Wheat, Corn and Flour Exported 
for the Week. 


—Flour, bbls —Wheat, bush——Ind.corn,bush~ 





Week, This Last This Last This Last 

Oct. 3. week. week. weer. week. week, week, 
New York.. 87,694 101,765 262,500 674,939 635,164 681,899 
Philadel.... 3,307. 17,250 48,985 46,498 57,519 54,793 
Baltimore .. 105,135 83,367 2,000 136,025 257,593 7743 
Boston. ..., 43,950 28,138 52,193 84,099 124,500 224,074 
Newp’tNews scae 25,000 aus eons 111,428 68,571 
Norfolk .... Ate £23- ace ane ape 
Halifax .... ee e ass wees 
St.John,N.B. Saeed ees Saad er Spd SF 
Montreal. .. 56,889 44,856 128,951 176,183 68,850 pee 
Portl'd, Me. =e “es = 2 Saas a oa an 
N. Orleans... 1,200 350 ASE ---- 128,050 253,155 
Galveston .. Sia eee eae oo Seer ee 
San Fran... 25,320 33,948 368,0co 573,130 650 690 
Portl'd, Ore. Sas ---- 166,182 Per ares asee 
Tacoma.... ater 


Besa 99,328 ieee amine a ee 








Totals.. 323,495 324,674 1,158,139 1,690,874 1,383,754 1,360,325 


Dry Goods. 


(Special to BRADSTREBRT'S.] 


Trade has improved under the effect of more 
seasonable weather, and the jobbing movement is 
quite active. Retailers are meeting with a good 
business, which tends to give encouragement all 
along the line. The feature of the market is yet 
the strong position of cotton goods, which have 
been still further advanced in price. The upward 
movement in raw cotton is forcing manufacturers 
to advance the price of their goods yet more, and 
sales are making at the mark-up. The principal 
advance in cottons as yet has been largely in plain 
gray and bleached fabrics, but colored goods are 
now feeling the effect of the stronger market. 
Printed effects are jobbing well, while fall outings 
are being shown in excellent styles and are meeting 
with a good sale. Ginghams have been further 
advanced in price. Dress woolens are quiet, but 
deliveries of fall goods are going on well, while a 
steady jobbing movement is in progress. Men's- 
wear woolens are in a very unsatisfactory position, 
the spring sale with manufacturers being a dismal 
failure, owing to the successful competition from 
abroad. 


Wool. 
(Special to BRADSTREET'S.] 

The market is showing great activity, the strong 
tone in London having induced free buying on 
this side. Sales in Boston the past week haye 
been the largest of any previous week in the his- 
tory of the trade, the total business footing up a 
trifle less than 12,000,000 pounds. The sales in- 
clude nearly 4,000,000 pounds of Australian, over 
4,000,000 pounds of territory grades, 1,500,000 
pounds of fleeces, largely unwashed, 500,000 
pounds scoured, and 600,000 pounds foreign car- 
pet. Values for foreign wools are stronger, and 
free bids from abroad are noted at full prices. 
About 500,000 pounds Montana wool were sold to 
go to Bradford, England, the bid being on 1,500,- 
ooo pounds, but only the former lot was sold. 
Domestic wools sell easily at former asking prices, 
but as yet no material advance has been main- 
tained. The prospect indicates better prices. 








LARGER WHEAT CROP ESTIMATES.* 


The American Agriculturist says: ‘‘ In wheat the 
season has been one of remarkable extremes. 
Winter wheat, seeded under unfavorable condi- 
tions, struggled through fall and spring drouth 
with a constantly declining prospect. Spring 
wheat, with exceptional weather for seeding and 
early growth, was surrounded by conditions almost 
perfect for the best possible development from the 
drill to the thresher, and the rate of yield taxes the 
capacity of the soil and establishes new records. 

‘“The rate of yield, based upon local returns of 
county correspondents and returns from threshers, 
averages 12.6 bushels, making a total crop of 459,- 
589,000 bushels. This authority was the first to 
point out that the rate of yield was likely to con- 
siderably exceed the average indicated by returns 
of condition during the growing season, and the 
present returns of yield confirm that view. The 
winter wheat yields are larger, because in time of 
panic, when the crop is being injured, observers 
are almost certain to overstate damage, no matter 
what safeguards are used. The yield of spring 
wheat is excessive, because weather conditions 
were such as to insure a vigor of growth that 
could not be measured perfectly until the test of 
threshing. 

‘‘ The quality of winter wheat is poor, and a con- 
siderable part of the crop will never enter commer- 
cial channels, so that it will be surprising if the 
final movement equals in volume the present esti- 
mate. The quality of spring was injured by smut, 
but generally damage not sufficient to render the 
grain entirely unmerchantable. It will tell on 
grading rather than on receipts.” 

The total production is about 60,000,000 less than 
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same paper's estimate of the crop of 1894, and 
15,000,000 less than the recorded movement from 
the crop of 1893. 

“The estimated acreage harvested, rate of yield 
and total crop of 1895, divided into spring and 
winter states, is presented as follows: 
































Spring. Acres. Yield. Bushes. 
New England. ........----.--.- 16,000 18.0 288,000 
Wisconsin 640,000 14.6 9,344,000 
Minnesot 2,908,000 18.7 54,380,000 
Towa 844,000 19.0 16,036,000 
Nebras 1,099,000 12.4 13,628,000 
North L 2,998,000 19.3 57,861,000 
South Dake 10.5 28,182,000 
Washington . 15.0 9,495,000 
Other. +.--... 15.0 10,080,000 

Totals 16.2 199,294,000 

Winter. 

New York ..-0..5-----o.scoeun 416,000 18.0 

PSNNSYIVAUIN 2. ~~ e-bann = oa 1,252,000 16.5 

Pi Rae a esc 417,000 10.0 

PAS RCAMIONS 5 ons com teiptte Saeco ie 167,000 8.8 

PRON CARCE. oe. pae nee ae earn 807,000 8.9 

West Virginia 394,000 10.0 

Kentucky 890,000 10.7 

Ohio 11.7 

Michi 12.5 

Indiana. ...- 9-0 

BRIMOIS |. oe a= 10.5 

Missouri .......-.. 12.0 

Sa eee = pe as 8.0 

Galiforuis (<5. -co-c5- urs 8.9 

TES OR oo aoe cn acen amas nwa 18.7 

(CL ee es eR Ne  E 10.3 
Totals .-c-<.<0 cccusn< awe 245070,000; 10.8 260,295,000 
Grand totals ..........-..- 36,565,000 12.6 459,589,000 


DEVELOPMENT OF CHINA. 


Consul-General Jernigan, at Shanghai, reports 
to the Department of State that a cotton mill, 
under British management, is to be erected at 
Shanghai, made possible by the treaty of peace 
between China and Japan. ‘The announcement of 
the prospectus for the first cotton mill was greeted 
with applause when announced in the Shanghai 
Chamber of Commerce. ‘‘ The prospects of the 
new company are bright, and since its formation 
three large cotton mills are contemplated, the 
largest of which will be under the management of 
a well-known American firm. 

“Mr, Jernigan says that it is believed that China 
has in contemplation a banking system organized 
after western systems, taking from each such parts 
as can be more readily utilized. There are now 
many banks in China, and circular Jetters of credit 
through the empire can be easily obtained, and the 
system of remittance by draft is about as complete 
as in any other country. The currency of the 
country is inconvenient in making purchases of 
much value, and coins of more intrinsic value are 
needed. In connection with the currency subject 
Mr. Jernigan urges the establishment of an Ameri- 
can bank at Shanghai. At present the trade be- 
tween the United States and China is through the 
medium of exchange negotiated through British 
banks in China. The institution’s profits on ex- 
change could be made as well by an American 
bank. In conclusion the report says: ‘In the 
value of manufactured products and banking power 
ihe United States has no superior and no equal in 
the world. In 1893 the manufactured products of 
Great Britain were valued at $4,200,000,000, and 
those of the United States at $8,100,000,000, which, 
compared with the industrial statistics of European 
nations, disclose the fact that the joint German and 
French manufactured products will not much more 
than make up the difference between the value of 
American and British products. With such a bal- 
ance sheet placed by the side of the three principal 
manufacturing countries of Europe, why should 
Americans fear competition, and why should they 
not dominate the commerce of Asian lands and 
The supremacy of the United States in 

power is no less marked. The total 
banking power of the world is estimated at 
$20,000,c00,000. Of this North America, mainly 
the United States, controls $6,000,000,000, while 
all Europe, including Great Britain, controls the 
balance, showing that the United States holds about 
half as much of the world’s banking power as all 
Europe combined, and greatly more than any 
single country in Europe or the world. The 
country, then, which controls the world’s finance 
should hold the mastery of the world’s commerce 
and the chief share of the world’s wealth. This is 
the problem which the business men of the United 
States should solve, and, by well-directed efforts, in 
their favor.’ ”’ 


seas ? 
banking 


BRITISH RAILWAY RETURNS FOR 
1894. 


The general report to the British Board of Trade 
in regard to the capital, traffic, working expendi- 
ture and net profits of the railway companies of the 
United Kingdom for 1894 has just been issued as a 
bluebook. The report is signed by Sir Robert 
Giffen and Mr. Francis Hopwood. It states ‘‘ that 
the whole of the ground lost in 1893, through the 


great coal strike of that year, was recovered in 
1894, and, although the gross working expenditure 
of the companies in 1894 increased considerably as 
compared with the expenditure of 1893, there was a 
much larger increase on the revenue side of the ac- 
count. There was even an advance in the amount 
of net earnings as compared with 1892; but, there 
having been a greater proportionate increase in the 
paid-up capital of the companies since 1892 than in 
the net revenue earned, there was a slight falling 
off in the percentage return on the capital invested 
compared with the return two years ago. The 








addition made to the paid-up capital of the com- 
panies in 1893 was no less than £27,000,000, while 
the increase in 1894 was little more than half that 
amount, and whereas in 1893 £10,000,000 of the in- 
crease was due to merely nominal additions caused 
by the conversion and consolidation of stocks, only 
about £3,000,000 of the 1894 increase was due to 
this cause. The effect of this addition to the paid- 
up capital is thus shown: 

“Even if we compare the results of last year 
with those of 1892 we shall find that, although the 
returns as regards traffic, revenue and the actual 
amount of net earnings show improvement, * * * 
yet the increase in the capital since then has been 
sufficient to outweigh these advantages when capi- 
tal and ‘net earnings are compared. As between 
these two years the total capital increased by over 
4 per cent., while net earnings only increased by 2 
per cent. While, therefore, the proportion of net 
earnings to capital advanced last year to 3.77 per 
cent. as compared with 3.60 per cent. in 1893, the 
proportion was still below that of 1892, for which 
year it stood at 3.85 percent. * * * Both the 
computed amount and average rate of dividend on 
ordinary capital for last year still remain somewhat 
lower than in 1892, while the average rate was 
lower than in any of the seven years previous to 
1892.’ 

‘There was an increase last year in the total re- 
ceipts under each of the three heads of revenue, 
passenger traffic, goods traffic and miscellaneous, 
whether comparison be made with 1893 or 1892. 

‘“The increase upon 1893 in the work done last 
year was very naturally accompanied by an in- 
creased cost for wages, but the charges for wages, 
like the cost of fuel, decreased relatively to the 
traffic. The decrease in the cost per train mile, it 
is stated, must be satisfactory to railway share- 
holders. Five or six years ago the cost stood for 
some years at about 2s. 6d. per train-mile run. 
The tables for last year show a cost of a little over 
2s. 8d. per train mile. The increase in the cost for 
wages has been mainly instrumental in raising the 
It seems scarcely to be expected, in view of 
the tendency of the cost for wages to increase, and 
the present moderate range of prices generally, 
that the main items of expense of working can, 
for the next year or two, show any appreciable re- 
duction.” 
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AN INTERNATIONAL BOOK 
INSTITUTE. 

The London Times says: ‘‘ Conferences, inter- 
national and otherwise (a correspondent writes), 
are beginning to get a trifle wearisome in number 
and distinctly futile so far as any practical outcome 
is concerned, The great mistake which every con- 
ference seems to commit is that of attempting to do 
too much, with the natural result of doing too 
little. The Bibliographical Conference just recently 
held at the Hétel Ravenstein, Brussels, cannot be 
said to have attempted to solve too many problems, 
for its deliberations were practically confined to 
two primary points. These were (1) the foundation 
of an International Instituie of Bibliography, hav- 
ing for its object the study of all questions relating 
to the science of book knowledge, and (2) the 
adoption of a universal and international biblio- 
graphical classification. 

‘The attainment of these two objects would be 
an almost unspeakable boon, not merely to the 
scientific bibliographer, but also to every intelligent 
person. ‘To let an inquirer loose in the British 
Museum, or even in the Guildhall Library, or any 
of the free public libraries, is like placing him in 
the center of a dense forest and leaving him to find 
his way out as best he can. The first duty of the 
proposed International Institute of Bibliography 
would be to focus into one center classified lists of 
books of all descriptions. For the next:twelve or 
thirteen months—the next session of the conference 
is to be held in October, 1896—the executive com- 
mittee will be busily engaged in pressing on the 
various European governments, through the recog- 
nized channels, the paramount claims of such an 
institute. 

‘The second primary subject of discussion at the 


Bibliographical Conference was in reference to a_ 
system of classification which should possess a uni- | 


versal application. The system which has been 
tried and found to be of the most general applica- 
tion is that known as the decimal, invented by an 
American librarian, Mr. Melvil Dewey. This sys- 
tem divides human knowledge into ten primary 
classes, viz., 0, general works; 1, philosophy; 
2, religion; 3, sociology; 4, philology; 5, sciences; 
6, applied science; 7, fine arts; 8, literature, and 
g, history. These sections are again divided and 
subdivided in a manner and with a precision which 
leave little to be desired, but into which it is not 
necessary to enter here. It is sufficient to point 
out that over 1,000 libraries in America have 
adopted this system, which, although a whole day 
of tbe conference was devoted to its discussion, was 
unanimously accepted as the best possible system 
available.” 


TWO VIEWS OF SPECULATION. 


The editor of the Minneapolis Northwestern 
Miller says: ‘‘ We are more than glad to see that 
the subject of option dealing and the deleterious 
effect of the present system on legitimate business 
is being actively discussed in the trade circles of 
Great Britain. Our views on this subject are well 
known, and we have maintained them in the past 
and will continue so to do in the future, in the face 
of the most violent opposition, not only from 
speculative sources, which we expect to differ with 
us, but from many of our friends in legitimate 
trade—millers among others—who, to speak 
frankly, ought to know better by this time than to 
believe that any good can come to them through 
speculative channels. We have consistently and 
positively favored and supported every anti-option 
movement and measure which has been advanced, 
from that of Mr. Butterworth to that of Mr. Hatch, 
believing none of them perfect or practical, but any 
of them preferable to the present system. We 
trust that an anti-option bill will be presented 
before the next Congress, and we predict that the 
speculators and gamblers will be unable to rally 
many of the legitimate concerns to their support, 
for the last few years have produced Jessons which 
will not be forgotten. ‘There has been a great 
awakening among millers during recent years as to 
the real effect of option trading upon legitimate 
business. Opinions have changed, and the specious 
reasoning of the grain gamblers, which had force 
to work against the various bills presented hereto- 
fore, has been shown to be entirely fallacious, and 
cannot be used with such effect again.”’ 

William J. Harris, London, writes to Dorn- 
busch’s Floating Cargoes List as follows: ‘‘ Sir—It 
appears to me that your correspondents fly too 
high in entitling the subject they are writing about 
‘Trade Depression; Its Cause.’ To attribute the 
low price of silken or woolen goods (which repre- 
sent trade depression quite as much as the low 
price of wheat does)-to operations in wheat in Chi- 
cago is simply absurd. 

“Wheat is a fairly good food for cattle. When 
the quantity produced in the world exceeds that 
required for bread, it appears to me that it is 
bound to decline to what the feeders of cattle, 
sheep and pigs can give. 

“The practice of selling futures in Chicago has 
led to an immense stock being taken, as it were, 
off the markets. Owners of elevators have filled 
their stores by selling ahead. The difference be- 
tween future price and cash price has been suffi- 
cient for some years past to pay them a fair rental. 

‘‘Had it not been for this immense quantity 
being held in suspense, it must have been forced 
on the market, and prices would then have been 
lower than they have been. 

“Tt must be evident that the buyer of ‘ futures’ 
is the person who ought to be complained of as a 
gambler, and not the seller. Were it not so the 
price for ‘future’ delivery would not have been 
that much higher than cash wheat to allow of the 
elevator owners making storage charges by keep- 
ing it. 

‘‘A bear sells goods at a lower price for future 
delivery than that ruling. 

‘‘A bull is willing to buy at a higher price than 
that ruling, in order to save himself the cost of 
holding. At one time during the past twelve 
months there must have been at least 80,000,000 
bushels held in the States by the elevator owners 
against ‘future’ sales. 

“When people talk about the whole crop of 
America being sold fifty times over they seem to me 
to forget that it is really mostly this floating stock 
in the American elevators which is sold over and 
over again, and therefore it appears to be a much 
larger quantity than it actually is. It is quite true 
that it is only the first seller who has the stock, but 
subsequent sellers and buyers deal in a paper token 
which is really backed by that stock, , 

“T should think that no one would venture to 




































































assert that the rush after ‘futures’ in Chicago 
May and June of this year had a depressing effect 
on prices of wheat. On the contrary, it prevented. 
the visible supply being forced upon unwilling 
purchaseers. 

“T think there is one law which undoubtedly 
holds good in regard to prices, namely, when more 
wheat is grown in the world than is wanted, the 
country which can afford to sell cheapest makes the 
price. { 
“The Argentine farmer can afford to sell his 
wheat more cheaply than any other, because his 
money has a different value to ours, and he receives 
practically three times as much as we pay. Is not 
this in itself a sufficient reason for prices having 
touched’ so low a point ? 

‘‘Your correspondent asserts that the gambling 
in Chicago has caused the present low prices, and. 
that if it continues they must go still lower. If so, 
surely the American farmer will reduce his wheat 
acreage. 

“Tf that happens, and as a result only two-thirds 
of the present acreage is planted, I venture to pre 
dict that the purchase of ‘futures’ will accentuate a 
rise such as we have not known for the last twenty 
years. 

‘Personally I would like to see all gambling 
legislated against if it were possible. I can remem- 
ber visiting the Kurhauser at Baden Baden and 
Wiesbaden when they were in their full glory. The 
German government closed them, but the same 
people went to Monte Carlo. If Monte Carlo 
were closed I expect they would go somewhere else, 
Chicago is now a sort of Monte Carlo without the 
music. 

‘‘ Bears accentuate a fall and bulls accentuate a 
rise. The best way of stopping the bears would be 
to corner them when the stock of wheat has really 
been reduced to the lowest point. 

‘That will be done some day, but ultimate prices 
must depend on supply and demand.” 7 





SOUTHERN MILL STOCKS IN NORTHERN 
EXCHANGES. 
The Boston Yournal of Commerce says: ‘‘We 
have before called attention in these columfis to 
the importance of having the stocks of southern 
cotton mills listed in northern exchanges, and it is 
an injustice both to the mills and the holders of the 
stocks that the matter has been put off without any 
attention being given to it. There are many hold- 
ers of these stocks in the north, and these invest- 
ments are rapidly increasing, yet but few of our 
banking institutions have more than a very limited — 
knowledge of their value. The mills in the south 
are organized on a sound basis and are being oper- 
ated at a good profit, yet many investors of capital 
in the north give this form of investment but little 
if any attention, for they see no quotations of their 
stocks, consequently know nothing of their being 
in market or of their values. The facts are that 
there is no better field to-day for the investment of 
capital than is offered by cotton mills in the south. 
These mills being located where the staple is raised, 
and where labor is cheap and abundant, are able 
to earn large profits, and do so, yet the people in 
the north cannot tell without consulting the officers 
of these mills what their dividends are, as our finan- 
cial sheets fail to report them on account of their 
not being listed in our exchanges. 
“The cotton mills in the south are under man- 
agements that can be depended upon as being 
fully up to that of our northern mills for the class _ 
of goods that are made there. These facts, we 
believe, are not understood by our northern capi- 
talists, or more capital would be invested in that 
section. The southern cotton mills (we speak of 
those of any size) are returning at the present time 5 
such profits to their stockholders that if they were 
located in New England would force their stock 
much above par; but these stocks can be bought 
at or nearly at par, yet there is but little demand 
for them among our investors, and there are 
millions of dollars invested in the north that are 
not yielding a profit of over 2% or 3 per cent. that 
if put into southern mill stocks would return 6 to 8 
per cent. per annum. These things will not always 
be hid from the public. ‘The time is not far distant 
when these investments will be sought after both in 
this country and Europe, and will be bought at a 
high premium. They not only have paid good 
dividends, but they are going to continue to do so, 
for they have certain natural advantages that our 
northern mills have not, nor cannot have, and 
these advantages cannot be taken from them. We 
are in hopes to see this matter taken up and the 
stocks listed, so that the value of these stocks may 
be as well understood in Boston and other northern 
cities as in the immediate vicinity where the mills 
are located," : : 
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‘ 
| GERMAN COMPETITION WITH ENGLAND. 


_ An occasional correspondent of the London 
Times at Birmingham writes: ‘‘ The report of the 
‘deputation from the Iron Trade Association which 
“recently visited iron and steel works in Belgium 
and Germany has now been prepared for distribu- 
; tion amongst the members prior to its general dis- 
cussion and publication. Until it has been ap- 
q proved by the members and also by the principals 
_ of the works visited on the continent the conclusions 
_ of the report will be kept private. It was an under- 
standing that the report should not be published 
until copies had been submitted to the heads of the 
foreign works, so that it is possible some portions 
will have to be eliminated. It is anticipated that 
the report will be ready for publication about the 
Pt middle of September. The deputation included, 
fe in addition to Mr. J. S. Jeans and other represen- 
_ tatives of the North of England iron trade, Major 
Patchett, Mr. S. Harris, Mr. W. Ancott, and other 
gentlemen representing the midland districts. It 
is no secret that the deputation will emphasize the 
superior character of the machinery and _labor- 
saving appliances which are to be found at some 
of the Belgian and German works, showing a re- 
markable advance in those countries compared 
with even the best appointed works in the mid- 
lands, and the deputation are not now surprised at 
the rapid growth of the Belgian and German iron 
and steel exports. The improvement which has 
taken place in the methods of manufacture and 
the introduction of up-to-date machinery at the 
continental works is due to the great at- 
tention which has been paid to technical 
education in Germany during the past half cen- 
tury. In this respect the Germans are far ahead 
both of the British and Americans. The foreign- 
ers who have closely stujied the English systems 
of iron and steel manufacture have at every point 
introduced some new feature of more or less value 
directly tending to economize the manufacture. 









































Full details in regard to capacity have not come to 
hand, but doubtless it exceeds 22,000,000 pounds 
daily. It will be seen that since 1891 the increase 
in the number of mills has been 133, or over Io per 
cent., notwithstanding the fact that a large number 
of mills have been burned, changed their product, 
or gone permanently out of business, while the in- 
crease in capacity has been over 6,000,000 pounds 
daily, or about 4o per cent. This is certainly a 
remarkable showing considering the influences 
brought to bear in checking production. Evidently 
our paper makers have faith in the future. 

‘But there are other considerations worthy of 
note in connection with this industry showing its 
extent. It is estimated that the motive power of 
these 1,313 mills is furnished by 2,294 water wheels, 
with an aggregate of 362,299 horse-power, and 
1,355 steam engines of 178,961 horse-power, which, 
with over roo mills not reported, estimated at 
60,000 horse-power, would equal over 600,000 horse- 
power. The mills are operated by 922 manufac- 
turers; 944 of these mills are for making paper, 
but many of these manufacture pulp for their own 
use; 366 are chemical or ground wood pulp mills 
exclusively, one is a straw pulp mill, one a paper 
pulp mill, and one an artificial leather mill. In the 
944 paper mills there are 1,586 paper-making 
machines (exclusive of wet machines), of which 737 
are Fourdrinier machines and the balance cylinder 
machines ; of these latter 683 are single cylinders. 
These paper machines vary in width from 30 inches 
to 136 inches. Seventy-two inches may be called a 
standard size, and, calculated on this basis, the 737 
Fourdriniers are equal to 818 72-inch machines, 
while the 683 single cylinders are equal to 574 72- 
inch machines, and the whole number of machines, 
1,686, are equal to 1,537 72-inch machines. There 
are, besides, 798 wet machines, equivalent to 704 
72-inch machines, making a grand total of 2,384 
machines of various kinds and sizes, equivalent to 
2,241 72-inch machines. 


AMERICA’S TEXTILE PRODUCTS. 

The New York Dry Goods Economist says: ‘‘ The 
present generation is witnessing a magnificent 
transformation. From its eastern nucleus the lines 
of our mills have steadily pushed outward till they 
touch the Pacific and the gulf. No longer are our 
manufacturers confined to the humbler staples. 
Already nearly every fabric of commerce comes 
from our looms and frames. No longer are the 
designs crude, the tissue clumsy, the dye inferior, 
the finish harsh. No longer is the ‘domestic’ 
stamp a stigma. During this coming season mil- 
lions of dollars’ worth of beautiful stuffs will cross 
our dry goods counters with their American origin 
not merely admitted, but proudly asserted. * * * 

“Tt is probably not generally realized by the 
American people, but it is a fact, that our textile 
industry has already become so extended and 
diversified that there remain but two or three 
classes of goods, like linens, velveteens and certain 
laces and embroideries, which we do not make at 
all. Who shall say that we shall not ultimately 
include these also ? 

‘““With time, too, the average mechanical and 
artistic excellence of our products will rise to that 
of France, Germany and England. Then shall we 
have a really satisfactory international textile trade. 
Then the national or individual characteristics of 
the American maker will be sought by Europe, just 
as now European fancies are sought by us, and 
‘American high novelties’ will be shown in the 
bazars of Paris, London, Berlin and Vienna, just 
as the novelties of those cities are now brought 
here to give variety to our stocks. Our imports 
will not greatly diminish, but our exports of such 
merchandise will for the first time be on terms of 
equality with those of older nations.”’ 






















































BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 
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stands third in importance in American manufac- 
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Newfoundland. 


In the United States about 82 per cent. of the total number 
of concerns failing had $5,000 or less, and 8 per cent. had from 
$5,000 to $20,000 capital. 
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first cost of irrigating the lands from which crops 
were obtained in one year was $29,611,000, and 
the total value of the water right was $94,412,000, 
the increase of value being $64,801,000, or 218.87 
per cent. of the investment. The latter sum may 
be taken as representing the value of the supply 
utilized. 

“The average annual expense of maintaining 
the water supply was $1.07 an acre, or an aggre- 
gate of $3,794,000, this being required in keeping 
the canals and ditches in repair and free from sedi- 
ment. The estimated first cost of irrigated lands 
from which these crops were obtained was $77,490,- 
ooo, and their present value, including improve- 
ments, $296,850,000, showing an increased value of 
$219,360,000, or 283.08 per cent. of the investment 


the days of the South Staffordshire iron trade, with 
the exception, perhaps, of the sheet iron branch, 
are numbered, and that the only means by which 
its life can be prolonged will be by the perfect har- 
mony of relations between employers and em- 
ployed and the readjustment of railway rates, 
which are pressing so unfairly upon this district. 
It is in steel manufacture that the foreigners are so” 
decidedly ahead of Staffordshire manufacturers, 
and it is gratifying to find that the deputation are 
of opinion that South Staffordshire still takes the 
lead as a producer of the very best classes of fin- 
ished iron. As long as finished iron is required, 
therefore, it may be expected that the South Staf- 
- fordshire industry will be maintained.” 
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in the land, not taking into consideration the water. DISPLAYED.....-.-- 25 cents a line, agate measure. 
SOME FIGURES ON PAPER. The average value of the crops raised was $11.89 
The Paper World (Holyoke) says: ‘‘ The past} an acre, or a total of $53,057,000. These figures INVESTMENTS. 


have been introduced to exhibit the cost and value 
of irrigation in the arid regions. 

“The value of the utilized water supply can 
scarcely be estimated until more accurate informa- 
tion is obtained concerning the total amount of 
water and the acreage that it can be made to cover. 
By making certain assumptions, however, a rough 
estimate can be arrived at. Taking the average 
first cost of water at $8.15 an acre, and its present 
value at $26 an acre, the difference, $17.85, may be 
assumed as the value of the water as it flows in the 
stream. If one cubic foot a second will water 1oo 
acres, then the value of one second foot is $1,785. 
Taking the figures given as the total quantity of 
water probably available, 360,000 second feet, the 
total value of this water is $642,600,000. These 
figures obviously have no claim to accuracy, but 
merely indicate that, calculated on the most con- 
servative basis, the water supply of the arid country 
must be ranked among the most important among 
its undeveloped resources,” 





two or three years have been hard ones for all 
manner of industries, and paper manufacturers 
seem to feel that they have ‘hoed a harder row’ 
than most other lines of business. Yet the figures, 
as compiled by a careful journal, do not bear out 
this impression. This is the showing, which, 
although containing quite an array of figures, will 
be perused with interest, as showing what the 
record has actually been from the year 1891 to the 
beginning of the present year: In 1891 the total 
number of paper and pulp mills in the United 
States, according to the most reliable report, was 
1,180, with a capacity for turning out 15,219,580 
pounds daily; 71 mills were idle. In 1892 there 
were 1,213 mills, with a capacity of 16,970,380 
pounds daily, with 82 idle mills. In 1893 the 
number of mills was 1,240, with a daily capacity of 
19,958,710 pounds, with 75 idle mills. In 1894 the 
number of mills reported was 1,231, with a capacity, 
of 20,986,180 pounds, with 95 idle mills. This year 
there are reported 1,313 mills, with 80 idle mills. 


6% and 7% GUARANTEED 
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prescribed time. 
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EDWARD D. ADAMS, Chairman. 
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CHARLES H. GODFREY, 
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CHICAGO GAS COMPANY. 
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tained and preserved and the existing difficultiesremoved. 

The undersigned, at the request of holders of a large 
amount of Fidelity Company certificates, have undertaken 
to act as a Committee under an Agreement and Plan of 
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Negotiable receipts of the Central Trust Company will 
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the New York Stock Exchange. 

Copies of the agreement can be had at the office of the 
Central Trust Company. 

Dated New York, Oct. 3, 1895. 

FREDERIC P. OLCOTT, Chairman, 
ROSWELL P. FLOWER, 
ANTHONY N. BRADY, 
WALTON FERGUSON, 
Cc. K. G. BILLINGS, 
WILLIAM J. CAMPBELL, 
Committee. 
J. N. WALLACE, Secretary, 
54 WALL St., NEw York. 
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6%% per annum on the money invested. 
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money invested. Coupons payable January Ist. 
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The desirability of these shares, from which to de- 
rive a cash income, is unquestionable. 


New York Building-Loan 
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No. 96 FirrH Ave., NEw York CIty. 


Assets, January Ist, 1895, $1,139,837 28 
Surplus, January ist, 1895, $88,197 60 
jas declared by Supreme Court, State of New York, Aug, 3d, 1895.) 
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It has been supposed for a considerable 
time past that the tariff issue had practically 
disappeared from politics, at any rate, for 
the present, but it now seems likely that 
some features of it at least will be brought 
to the front at the coming session of Con- 
gress. The press has been filled of late 
with complaints on the part of wool men 
regarding the bearing of the Wilson tariff 
law upon their interests, and a number of 
representatives of the wool growers have 
called a meeting to be held at Washington 
on December 4, a couple of days after the 
meeting of Congress, to urge that body to 
incorporate wool tariff provisions in any 
revenue bill that may be passed. Owing to 
the fact that the next house will be under 
the control of the Republicans, who remain 
supporters of the protective system in 
reyenue matters, this gathering is more 
likely to secure a hearing than was the 
case at the last session. The demand 
for the creation of a_ tariff commission 
has also been brought forward again, this 
time by the National Association of 
Paint, Oil and Varnish Manufacturers, who 
have been in session at Chicago this 





week. This association asks Congress to 
create a perpetual non-partisan commission, 


whose duty it should be to adjust the tariff 


from time to time, as the interests of the 
country seem to demand. This demand is 
made by men who advocate the entire 
removal of the tariff question from the 
domain of partisan politics, so as to rele- 
gate it practically to the charge of busi- 
ness men and administrators. The parties 


which have successively dealt with the tariff 


question have not generally reaped imme- 
diate political results from their treatment 
of it, but it still remains doubtful whether, 
having once exercised the power of dealing 
with the tariff question and the important 
interests involved in its adjustment, Con- 
gress will be willing to relinquish it or 
delegate it to the hands of others. 





Improvements in the custom service 
continue to occupy the attention of the 
Treasury officials at Washington. The 
latest change proposed has to do with the 
removal of delays in the delivery of ex- 
amined packages from the public stores. 
The department has recently conducted an 
investigation at the several ports as to the 
time actually occupied in the transmission, 
examination and delivery of packages 
ordered for inspection. 
this investigation, it has been learned that 
the period of detention varies according to 
the condition of business, the longer delays 
occurring at the larger ports. These delays 
are said to be due to insufficient accommo- 
dations and the existence of an incompetent 
force during busy seasons. With a view to 
removing the ground for these complaints, 
the department has requested the collectors 
at the principal ports to report in detail 
what additional assistance and accommoda- 
tions will be required in order to establish 
an average limit of twenty-four hours from 
the time of reception in the public stores to 
the time of delivery to the importer of 
packages representing invoices found to 
have been correctly entered. Naturally the 
delay has been particularly felt at the port 
of New York, the very efficient collector at 
which has long made it one of the main 
objects of his administration to endeavor, if 
possible, to bring about a remedy. The 
subject is yet under consideration by the 
department, but it is expected that before 
long sufficient accommodations will be 
provided to render possible the carrying 
out of the reform proposed. 





The latest state in which an intention to 
establish a naval militia has been manifested 
is the state of Ohio, where a strong move- 
ment is now reported to be under way, with 
every prospect of success, to establish a 
branch of the service. Information has 
been received at the Navy Department to 
the effect that a meeting of representatives 
of Ohio cities will be held at the state cap- 
ital on Monday next to take measures to 
secure the necessary legislation by the next 
legislature. A bill to this effect has already 
been drafted and has been submitted to the 


As the result of 





Navy Department officials for their ap- 
proval and for such suggestions as may 
seem requisite and proper. In anticipation 
of a favorable result being achieved by the 
Ohio advocates of the naval militia project, 
the officials of the Navy Department are 
already taking steps to prepare for the 
training of the recruits, and will place 
at their disposal vessels to enable them 
to make their drilling feasible. Ohio 
has, of course, no outlet on the ocean, 
its only ports being upon Lake Erie, but, 
not to speak of the possibility of future 
naval engagements upon the lakes, they 
afford at the present time a field of exercise 
for the naval militia of the interior which 
would enable them to be utilized in case of 
possible conflict, even upon the ocean. In 
all likelihood, Congress will be asked to 
increase the appropriations for this new and 
growing arm of the national defense. 


As a general thing, but little attention is 
attracted by the sessions of the Indian con- 
ference yearly held at Lake Mohonk, but 
the Indians have not yet ceased to supply a 
problem for our administrators, and it is 
worth while to devote some attention to 
what is said at the conference by men who 
have made Indian affairs a special study. 
A discussion of the working of the law pro- 
viding for the allotment to the Indians of 
lands in severalty elicited from Commis- 
sioner of Indian Affairs Browning an ex- 
pression of opinion to the effect that it is 
impossible to render the Indian self support- 
ing so long as the old tribal relations con- 
tinue. The work of the allotment of lands 
in severalty has, it appears, been completed 
on several reservations, while it has been 
advanced upon others. One obstacle in 
the way is found in the fact that some of 
the lands are not suitable for farming pur- 
poses, and another in the fact that the 
alloted lands are not taxable for twenty-five 
years. 





Improved conditions are reported from 
Utah in the annual report of Governor 
West to the Secretary of the Interior. It 
appears that the population had increased 
at the date of the report to 247,324, that 
the assessed valuation of real and personal 
property was $97,942,151, and that banks 
in the territory had a capital of $5,010,890 
and deposits of $9,689,267. Governor West 
says that abundant crops, increased activity 
in prospecting and mining, and a decided 
improvement in all industrial and com- 
mercial affairs, have greatly improved con- 
ditions in the new state that is tobe. He 
says it will be of infinite satisfaction to the 
whole country that the movement begun in 
1886 to obliterate the divisions, remove the 
bitterness, and heal the strife existing in 
Utah, which have so long prevented its 
admission as a State, is about to be con- 
summated in the entrance of Utah into the 
Union as a great and prosperous state. 








‘Che materials for a fresh springing of the | 


Eastern question have been accumulating 







in the Turkish dominions for some time 
past, though whether they will be utilized 
will depend upon the readiness of the 
powers most interested to enter upon a war 
the end of which is difficult to foresee. The 
reported outrages upon the Armenians of 
some time ago have been followed by riots 
in Constantinople itself, which have shown 
either the inability or the disinclination of 
the administration of the Turkish Empire to 
protect the Armenians, whose wrongs have 
lately been the theme of eloquent protest 
in many countries. The Porte has made 
a reply to the powers in response to a 
recent demand, which it takes the 
ground that the Armenians were really the 
aggressors, and that it has done all that it 
could to preserve order. The reply is ap- 
parently not regarded as satisfactory by the 
diplomats representing the intervening 
powers, though what action will be taken 
by them has not yet been indicated. It is 
significant that, in spite of the protest 
of the Porte, England has anchored a 
large war fleet off the entrance to the 
Dardanelles. 


in 


A socialist congress has been in session 
at Breslau this week, but so far its proceed- 
ings have resulted in more diversity than 
agreement of opinion among the delegates. 
The main subject of discussion has been 
the agrarian question, which has led to 
some most extravagant criticisms by some 
of the delegates on the views of their asso= 
ciates. One of the delegates declared in a 
speech the other day that real knowledge 
of the question was apparently wanting in 
the party. Another leading member of the 
congress condemned the views of a fellow 
member as bordering on madness. A great 
number of speeches for and against the 
so-called agrarian programme were made 
by the attending delegates. The im- 
pression produced by the reports of the 
speeches made before the congress is that 
the members are hopelessly at variance as 
regards the details of any positive line of 
action. Opposition to the existing political 
and social system appears to be the only 
visible bond of union between the members 
as a whole. 





French troops have been known for some 
time past to have been in the neighborhood 
of Antananarivo, the capital of Madagascar, 
and it is now learned that they took the 
capital at the end of last month. Appar- 
ently the island is, to all intents and pur- 
poses, securely in the possession of the 
French troops, but according to the ad- 
vices received the terms of peace, which 
were drawn up before the expedition went 
to Madagascar, do not include the annex- 
ation of the island. A rigorous French 
protectorate is to be maintained, but the 
queen will be permitted to continue on the 
throne. Her prime minister, however, is 
to be exiled. The existing governmental 
organization will be retained, but under 
conditions involving exclusive French 
control, 
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EXPANDING RAILWAY EARNINGS. 

September gross railway earnings point 
unmistakably to a steady expansion in the 
volume of business done by the railroads of 
the country, at the same time showing en- 
larged gains over corresponding months 
one and two years ago, when the depression 
in transportation lines was marked. It is 
true that gains larger than those reported 
in September will be found in several pre- 
ceding months of this year, but it should 
not be overlooked that they followed heavy 
decreases last year. We nowenter on a 
period when decreases last year from totals 
of two years ago were either very small or 
actual increases were being shown. 

The aggregate September earnings show 
an enlargement over the grand total for 
August, which, in turn, showed a heavy 
gain over the total volume of earnings for 
July, thus indicating that the gain is not 
sporadic, but is sustained and progressive. 
September earnings given below furnish 
evidence of a swelling cotton and grain 
movement in the enlarged earnings at the 
south and in the northwest, where, up to 
this time, the transportation movement had 
appeared somewhat backward. This is a 
striking corroboration of the correctness of 
our bank clearings’ exhibits, which, it will 
be remembered, had already begun to in- 
dicate enlarged trade in both of these sec- 
tions of the country. 

The total gross earnings of 118 railroads 
in the United States, Mexico and Canada 
during September were $44,955,648, an in- 
crease over a year ago of 4.6 per cent., on 
an increase of mileage of only about one- 
fifth of 1 per cent. in a total of 98,492 miles. 
The increases and decreases since January 
I this year compare with similar increases 
or decreases in previous years as follows: 











1895. 1894. 1893. 
Faery; - oco- eee eae ene Dec. .5 Dec. 12.0 Inc. 5.0 
February Dec. 2.3. Dec.12.0 Dec. 3.4 
March®ouicc.ce Inc. 6 Dec. 13.2 Inc. 4.7 
Three months..- << ea aseee Dec. .5 Dec. 12.6 Inc. 2.4 
Apul Sospees op ses nas es Inc. 4.5 Dec. 14.3 Inc. 3.5 
Four months. .-...----.---- Inc. .9 Dec. 13.4 Inc. 2.0 
MSy2-- =. 5 nore hea Inc. 6.5 Dec. 17.5 Inc. 9.3 
Five months... 2% ...-.0 Inc. 2.5 Dec. 14.2 Inc. 4.0 
Jone: . 2-2. 2-<603-s-s5--3e Inc. 8.0 Dec. 22.0 Inc. 5.6 
Sismonths . o<2--.-s<<<ee Inc. 2.5 Dec. 15.4 Inc. 4.5 
ily. Jones oe es Cees Inc. 15.6 Dec. 19.0 Dec. 4.0 
Seven months ....-....---- Inc. 4.8 Dec, 19.0 Inc. 2.0 
August... -.....2---f5 eee Inc. 1.6 Inc. .9 Dec.13.0 
Eight months. ..- Inc. 4.2 Dec. 14.0 Inc. .8 
September. .-.. eee LNG... 4.6 Wecw ced Dec. 9.5 
Nine months. ....fece~s+--- Inc. 4.5 Dec. 13.0 Dec. 5 


September’s gain of 4.6 per cent. con- 
siderably exceeds that for August, when it 
was 1.6 per cent. The gains shown in 
May, June and July were larger than those 
reported for September, but these gains, it 
will be seen by the table, followed very 
heavy decreases last year, and, with the 
exception of the three months mentioned, 
the increase is the largest shown since 
January I. 

The following table shows the gains and 
losses in August and September and in the 
nine months’ period this year as compared 
with 1894, in the various groups of roads 
into which the exhibit is divided: 








Nine 

August. September. months. 
Granger. -.-..-...---.---- Inc. 4.6 Inc. 12.5 Inc. 1.5 
Central western. . =. Dec. m0 Inc. 4.0 Inc. 8.5 
rE Ky. 23 22- ee ow Clara .5. Inc. 3.6 Inc. 3.5 
Eastern - eee LCT ib. Inc, (i-7 Inc. .1 
Coal ie erase x dei OCs. Dec. 6.1 Inc. 6.2 
Southern .---. awe WGC. JG Inc. 2.0 Inc. .8 
Southwestern. . Say eh Inc. -%.7 Inc. 5.0 
Pacihic 52.2 --e-.0=-cunse= Inc. 27 int. a3 Inc. 4.9 
Totals, United States..... Inc. 1.3 Inc. 4.4 Inc. 4.0 
Meéxican socss never edse= me eiGe 20,0 Inc. 10.4 Inc. 6.2 
Grand totals--@. 35.2020 e5> Inc. 1.6 Inc. 4.6 Inc. 4.5 


As will be seen by the foregoing, the only 
group of roads showing a decrease in Sep- 
tember is the coalers, which is not un- 
expected. Heaviest gains shown are by 
the granger roads, which heretofore have 
not been prominent in this respect. In 
August, as will be seen from the table, 
three other groups besides the coalers 
showed decreases, but in September very 
satisfactory increases took the place of the 
previous falling off. 


Of 107 railroad systems making com- 
parisons with September a year ago 70, or 
about two-thirds, show increases. In the 
granger group I! out of 14 roads show 
larger earnings in September this year than 
last. In the trunk lines all the roads show 
gains. In the south 14 out of 18 show in- 
creases, and in the southwest 10 out of 14 
report increases. In the central west in- 
creases and decreases are more evenly 
balanced, there being 21 of the former and 
17 of the latter. In the coal road group 
only one gain out of the five companies is 
reported. The following table shows the 
preponderance of large gains over losses in 
the September report: 


Inc's and dec's 















Increases. in September. 
Great Northern Systems 5 ..c--~..cecs.<-s08=e=eea==ee= $417,257 
Chicago, Milwaukee & St. Paul. ---.. 272,916 
New York Central >. ~~ eenaen we 184,911 
Missouri Pacific. . 129,000 
Burlington, Cedar Rapids & Northern. 127,330 
Mexican Central:.--*..<.-=saccssere 121,289 
Illinois Central ..- " 112,968 
Wabash ....... 100,048 
southern ..<--- - 97,905 
Northern Pacific -. = 94,014 
Atchison System....-..- 61,729 
Chicago Great Western... as 55,889 
Canadian Paci... o cusesacseas abe oe Reena aoe 52,000 

Totals coset acta we eee cena te emanate $1,827,256 

Decreases. 

Texas: & Pacific . 3 3200 oe tee ete oes baw sean $87,645 
Nortolk id Western .< cancaas =a ase ccee se acento 63,996 
Total 25S oc nwo nee Soa ece sees Pee ae eae $151,641 


The gains by the thirteen railroad systems 
named account for almost the entire in- 
crease shown over September a year ago. 
The heaviest increase is that by the Great 
Northern and the smallest that by the 
Canadian Pacific. Only two large decreases, 
it will be seen, are reported, and the aggre- 
gate of the two is a small one. 

The total gross earnings of 117 roads for 
nine months ending September 30 this 
year aggregate $348,988,012, a gain of 4.5 
per cent. over 1894, in which year a de- 
crease of 13 per cent. was shown in railroad 
earnings from the nine months’ period of 
1893. Every group of roads in the nine 
months’ exhibit shows a gain over 1894, 
increases being most notable in the central 
west and southwest and in the Pacific roads 
of this country, and in the Mexican roads, 
which, however, do not properly belong in 
the same comparison. The lightest in- 
crease is that reported by the one eastern 
road, but the gains in the southern and 
granger groups are still very small. 


GROSS EARNINGS FOR SEPTEMBER. 


GRANGER ROADS. 

















1895. 1894. Increase. Decrease. 
Bur.,Ced. Rap. & Nor. 491,834 364,504 127,330 ee 
Chicago Gt. Western.. 419,879 363,990 55,889 ates 
Chic., Mil. & St. Paul. 3,082,290 2,809,374 272,916 fs sin 
Chic., R. I. & Pacific.. 1,531,080 1,529,482 3,598 eae 
Gt. Northern sys. (3).-. 2,093,859 1,676,602 417,257 soe 
Huimeston & Shen.... 10,500 11,499 ae 999 
Iowa Central ....---.. 161,000 139,153 21,847 sane 
Kan. City & N. W 20,327 20,011 326 Br 
Kan. City & Beatrice 392 1,495 ES 1,103 
Keokuk & Western... 39,198 33,156 6,042 aie 
Minn. & St. Louis.... 192,128 184,125 8,003 — 
*St. Joseph & G'dIsl’'d 46,676 50,730 noe, 4,054 
St. Paul & Duluth.... 162,369 147,825 14,544 sees 
*Wisconsin Central... 296,243 277,856 18,387 tat 
CENTRAL WESTERN ROADS. 
Balt. & Ohio S. W.... 604,767 587,543 17,224 asee 
Chic., Peoria & St. L.. 80,692 86,555 Sete 5,863 
Chic. & East Illinois.. 332,598 301,799 39,799 BP ee, 
Chic. & W. Mich...... 171,184 147,358 23,826 = 
Cin., Geo. & Ports..... 6,416 7,311 eee 895 
Cin., Jack. & Mack.... 60,063 54,202 5,864 “eee 
Cin., Ports. & Va...... 28,504 23,564 4.940 See 
Cleve., Can.& South’n. 58,549 61,708 nee 3,159 
Cleve., Cin., C. & St. L. 1,234,161 1,205,676 28,485 ze 
Cleve., Lorain & Whl’g 139,081 132,071 7,010 
Col., Hock.Val. & Tol. 288,985 279,673 9.311 
Col., Sand. & Hocking. 96,748 115,571 dee 
Det., Lan. & North ... 96,791 109,673 one 
Duluth, S.S.& Atl.... 151,617 170,438 ~Seq 
Elgin, Joliet & East... 90,096 7,087 ~F 
Evansville & Ind..-... 26,308 27,926 aes 
Evansville & Rich.... 9,182 10,416 aiee 
Evansville & T. H.... 100,632 105,571 eee, 
Flint & Pere Marq.... 206,732 199,770 6,962 
Grand Rap. & Ind.(4). 242,907 230,978 11,929 meee 
Illinois Central ....-.-. 1,698,228 1,585,260 112,968 Ses 
Ind., Dec. & Western... 39,838 40,500 ore 662 
Iron Railway......... 4,149 3,014 535 ana 
Kanawha & Mich.-_..- 33,989 31,253 2,736 teste 
Lake Erie, All. & So... 6,383 7545 ice 1,162 
Lake Erie & Western. 290,611 314,713 iad 24,101 
Louisy., Evans. & St.L. 160,543 134,608 25,935 ae 
Louisv., N.A.& Chic.. 303,691 267,459 36,232 ats 
Ohio Southern........ 84,632 80,973 3,658 AR, 
Peoria, Dec. & Evans. . 76,324 80,446 jeeps 4,121 
Pitts., Mar. & Chicago. 3750 3,726 24 Som 
Pitts, & Western (3)... 283,244 254,693 28,551 mito 
StL. Alt. & T. H.-.. 112,960 123,290 nate 10,330 
St. L.,Kennett & South 3,546 2,429 1,117 aes 
Tol., A. A. & N. Mich. 96,276 92,900 3,376 Sane 
*Tol., Peoria & W._.. 66,882 62,586 4,296 ie sia 
Tol, St. L.& K.C.... 173,019 152,659 20,360 ae 
Tol. & Ohio Central... 171,422 201,057 mae | 29,635 
Wabash Qyecsmersscsse 1,175;558 1,075,510 100,048 Coos 
Wheeling & Lake Erie 121,763 130,704 ea 8,941 


TRUNK LINES. 












1895. 1894. Jncrease. Decrease. 
*G'd Trunk of Can. (3). 1,488,043 1,476,734 11,309 oe 
N.Y.C. & H.R. R.... 3,973,262 3,788,355 184,911 og ET 
EASTERN ROADS. 
Long Island......... - 407,903 400,170 79733 -ae5 
COAL ROADS. 
Buff., Roch. & Pitts... 264,688 280,097 Zoe 15,409 
Lehigh & Hudson .... 36,017 32,342 3,675 Ker 
N. Y., Ont. & West.... 296,751 315,723 ace 18,972 
Pitts., Shen. & LE... 57>748 60,133 es 2,384 
Western N. Y.& Pa... 289,600 319,000 note 29,400 
SOUTHERN ROADS. 
* Atlantic & Danville... 33.245 29,959 3,286 Sen 
Birm. & Atlantic...... 2,446 1,785 661 ares 
Chesapeake & Ohio... 824,799 739,304 35.494 oars 
Ches., Ohio & S.W.... 216,715 203,479 13,236 
Gads. & Attalla Union. 885 560 325 
Georgia: o= cos ate ances, 111,287 100,729 10,558 oe 
Georgia South & Fla.. 67,208 64,955 2,253 a 
Georgia & Alabama... 47,030 43,124 3,906 A5=A 
Louisv., St. L. & Tex.. 40,070 38,836 1,234 Sp Se. 
Louisville & Nash..... 1,664,640 1,688,690 Sass 24,050 
Macon & Birmingham. 5,007 5,517 ate 509 
*Memphis & Char... 75,606 67,379 8,227 ao 
Mobile & Ohio. ...... 271,843 248,208 23,635 3 
Nash., Chatt. & St. L.. ee ahead eae RESP 
Norfolk & Western.... 770,893 834,889 ae 63,996 
Ohio Rivers. 25 -se 84,632 80,973 3,659 ase 
Ohio River & Char.... 14,916 13,202 1,714 Baa 
Sherman, Shreve.& So. 26,731 26,851 atee 120 
BOUMNErN D2... sere ee 1,632,736 1,534,831 975905 aie 
SOUTHWESTERN ROADS. 
Atch., T.& S.F. (3 rds). 3,234,623 3,172,894 61,729 aed 
Ft.Worth & Rio G'nde. 31,059 39,066 one 8,007 
Houston, E. & W. Tex. 50,860 42,819 8,044 Seer 
International & Gt.N.. 358,684 384,043 Eee 2£,359 
K. City, Fort S. & M.. 351,961 338,050 13,911 SA 
K. City, Mem. & Bir... 84,353 72,984 11,369 seen 
K. City, Pitts. & Gulf... 40,666 35,214 4,452 “a8 
K. City Sub. Belt.....- 30,423 27,413 3,010 Sees 
Missouri, Kan. & T... 1,055,267 1,026,681 28,586 OS 2 
Mo. Pac. & Iron M ... 2,008,000 1,879,000 129,000 =es2 
Central Branch. .... 51,000 60,000 Sec 9,000 
Rio Grande Southern. - 41,092 35,995 5,097 eee 
St. Louis Southwestern 424,200 419,100 5,100 nea 
Texas & Pacific....... 535,675 623,320 koe 87,645 
PACIFIC ROADS. 
Canadian Pacific...... 1,811,000 1,759,000 52,000 ee 
Colusa & Lake..2..255 1,400 3,400 ese 2,000 
Denver & Rio Grande. 643,800 634,900 8,900 Se 
Los Angeles Terminal. 9,981 16,522 aie m 6,541 
Northern Pacific...... 2,297,436 2,203,422 94,014 wees 
Rio Grande Western . 237.500 218,800 18,700 nes 
San Fran. & Nor. Pac... 79,696 86,054 wer 6,358 
MEXICAN ROADS. 
*Interoceanic -....... 122,200 125,280 a 3,080 
Mexican Central. . - 743,083 621,794 121,289 ata 
Mexican National... 342,379 327,701 14,678 pba 
*Mexican Railway.--. 150,350 161,990 aes 11,640 
*Mexican Southern. - 25,663 24,499 1,164 Deas 
Monterey & Mex. Gulf 188,000 81,000 27,000 - £5 


* Three weeks. 


EARNINGS AND MILEAGE FOR NINE MONTHS. 
a GRANGER ROADS. 





Earnings, Miles, Earnings, Miles, 

1895. 1895. 1894. 1894. 

Bur., Ced. Rap. & Nor. 2,919,270 =—-1,134 2,670,632 1,134 
Chicago Gt. Western.. 2,803,438 922 2,625,654 922 
Chic., Mil. & St. Paul.. 20,574,795 6,168 20,759:975 6,148 
Chic., R. I. & Pacific... 10,935,413 3,571 12,120,493 3,571 
Gt. Northern sys. (3)... 11,477,683 4,049 9,657,067 4,937 
Humeston & Shen.-.-.. 73400 95 86,294 95 
Iowa Central ..... - 1,158,691 497 1,228,733 497 
Kan. City & N. W...-- 178,246 153 214,340 198 
Kan. City & Beatrice 4,351 20 10,023 35 
Keokuk & Western... - 270,977 148 276,248 148 
Minn. & St. Louis .... 1,372,983 355 1,249,217 355 
*St. Joseph & G'd Isl'd 456,743 445 664,891 445 
St. Paul & Duluth.... 1,065,163 248 1,045,261 248 

CENTRAL WESTERN ROADS. 
Balt. & Ohio S. W..... 4,697+338 g2t 4,580,666 917 
Chic., Peoria & St. L.. 681,012 222 577+783 222 
Chic. & East Illinois.. 2,713,218 515 2,348,180 515 
Chic. & W. Mich. ....- 1,255,673 575 1,136,300 575 
Cin., Geo. & Ports....- 48,439 42 51,387 42 
Cin., Jack. & Mack ... 4599557 345 466,522 345 
Cin., Ports. & Va....-- 199,928 1ir 185,732 IIL 
Cleve.,Can. & South’n. 495,080 210 430,490 210 
Cleve., Cin.,C. & St.L. 10,258,279 1,850 9+252,635 1,850 
Cleve., Lorain & Whl’g 1,030,756 195 884,632 165 
Col., Hock. Val. & Tol. 1,839,322 329 £,941,830 329 
Col., Sand. & Hocking. 677,429 272 581,393 272 
Det., Lan. & North ..-. 830,920 334 7751323 334 
Duluth, S.S. & Atl.... 1,327,399 587 1,276,039 593 
Elgin, Joliet & East... 798,015 182 7491385 182 
Evansville & Ind..... 208,889 156 212,224 156 
Evansville & Rich.... 80,144 102 771646 102 
Evansville & T. H-..-. 811,314 165 780,507 165 
Flint & Pere Marq.... 1,838,589 637 1,782,138 637 
G. Rap. & Ind. (4 rds.) 2,010,738 585 1,832,844 585 
Illinois Central .....-- 14,016,328 2,888 12,910,000 2,888 
Ind., Dec. & Western. 332,289 152 296,954 152 
Iron Railway .....-.--- 36,877 20 29,665 20 
Kanawha & Mich..... 319,913 173 270,538 173 
Lake Erie, All. & So... 56,863 61 53.217 61 
Lake Erie & Western . 2,566,070 725 2,449,566 725 
Louisv., Evans.& St.L. 1,074,061 372 1,052,219 372 
Louisv., N. A. & Chic.. 2,330,748 537 2,051,465 537 
Ohio Southern. ......- 522,834 226 494,330 226 
Peoria, Dec. & Evans . 660,261 334 629,164 334 
Pitts , Mar. & Chicago. 30,648 25 24,778 25 
Pitts. & Western (3).-. 2,180,084 365 1,724,095 365 
St; 'L.,, Alt: & 3 Ho. so 944,894 239 958,112 239 
St.Louis, Kennett & So. 28,216 20 195374 20 
Tol., A. A. & N. Mich. 816,695 307 785,405 307 
*Tol., Peoria & W.... 694,393 247 623,169 247 
Tol:, St. is dks Co cse 94,323,729 450 1,334,589 45r 
Tol. & Ohio Céntral... 1,297,431 365 1,282,716 368 
Wabash oS oces cease ne 9,191,736 1,935 8,402,3¢9 1,935 
Wheeling & Lake Erie 969,141 260 887,056 260 
TRUNK LINES, 

*G'd Trunk of Can. (3). 15,390,505 4,036 15,405,177 4,032 
N.Y.C.& H. R. R.-.. 32,032,523 2,396 30,479,263 2,396 
EASTERN ROADS. 

Long tsland... -2..c.. 3,190,940 360 3,189,641 360 
COAL ROADS, 

Buff., Roch. & Pitts... 2,247,539 334 1,930,313 334 
Lehigh & Hudson ..-.. 326,226 g0 3II,I14 90 
N. Y., Ont. & West... 2,693,092 477 2,811,335 477 
Pitts, Shen. & L. E... 452,974 183 330,299 183 
Western N.Y. & Pa... 2,409,363 643 2,270,645 643 
SOUTHERN ROADS. 

* Atlantic & Danville... 383,163 285 351,336 285, 
Birm. & Atlantic. ..... 14,683 22 15,943 22 
Chesapeake & Ohio... 7,065,444 1,360 6,659,633 1,360 
Ches., Ohio & S.W.... 1,752,546 398 1,524,882 398 
Gads. & Atalla Union. 6,505 Ir 4,960 11 
Gedrgiatss<>- + essen 865,226 307 897,323 307 
Georgia South. & Fla. 596,019 285 633,576 285 
Georgla & Alabama... 324,363 300 302,834 300 
Louisy., St. L. & Tex... 306,945 166 _ 3099374 166 





Earnings. Miles. Earnings. Mites. 
1895. 1895. 1894. _ 1894. 
Louisville & Nash..... 14,136,794 2,955 14,028,673 2,955 
Macon & Birmingham. 50,571 97 54,589 97 
*Memphis & Char... 7925745 330 857.544 330 
Mobile & Ohio....... 2,368,060 687 2,280,104 687 
Nash., Chatt.& St,.Lo..  jenseue seooes! ar aan een eee = 
~Norfolk & Western.... 6,799,348 1,567 71492767 1,567 
Ohio River. -.--s sence 598,646 215 514,591 215 
Ohio River & Char... 132,093 207 117,746 207 
Sherman, Shreve.& So. 225,167 155 193,288 155 
Souther ccssss--baoo 13,026,903 4,495 12,778,035 4,495 
SOUTHWESTERN ROADS. 
Atch., T. & S. F.(3rds) 27,429,570 8,752 26,485,596 8,756 — 
Ft.Worth& Rio Grande 246,934 146 192,611 146 
Houston, E. & W. Tex. 399,931 192 291,509 192 
International & Gt. N. 2,607,219 825 2,263,992 825 
K. City, Fort S.& M.. 3,094,560 916 3,311,610 916 
K. City, Mem. & Bir... 716,071 276 722,319 276 
K, City, Pitts. & Gulf... 374,152 230 297,543 230 
K. City Sub. Belt..... 212,687 35 200,058 35 
Missouri, Kan.& T.... 7,907,215 1,885 6,792,213 15723 
Mo. Pac. & Iron M.... 16,035,612 4,990 15,505,973 4,987 
Central Branch ..... 407,599 388 576,520 388 
Rio Grande Southern... 301,462 180 266,906 180 
St. Louis Southwestern 3,419,887 1,223 3,033,644 1,229 
Texas & Pacific....... 4,482,228 1,499 4,539,906 1,493 
] 
PACIFIC ROADS, 
Canadian Pacific. ..... 12,586,141 6,391 13,086,983 6,327 
Colusa & Lake. -.....-. 11,820 22 16,059 22 
Denver & Rio Grande. 5,165,26¢ 1,657 45771,140 1,657 
Los Angeles Terminal. 121,802 50 138,146 50 
Northern Pacific. ..... 12,649,337 4,495 11,139,206 4,495 
Rio Grande Western.. 1,718,562 520 1,524,836 520 
San. Fran. & Nor. Pac. 612,145 165, 618,419 165 
MEXICAN ROADS, 
*Interoceanic ..-.-... 1,652,364 519 1,724,445 519 
Mexican Central...... 6,851,838 1,860 6,203,123 1,860 
Mexican National..._. 3,195,017 1,219 3,098,446 1,219 
4 Mexican Railway.... 2,385,608 321 2,284,522 32K 
*Mexican Southern... 350,026 227 356,524 227 
Mont. & Mex. Gulf... 916,388 388 808,564 388 











THE NEW TRUNK-LINE COM- 
BINATION. 


In point of attendance the meeting of 
officials of the trunk-line roads and their 
western connections, held in this city on 
Thursday, was a great success. Over fifty 
of the presidents and other officers, repre- 
senting nearly every road between Chicago 
and the eastern seaboard, were present. 
The results, too, were satisfactory, and 
even if past experience as to the facility 
with which railroads violate such compacts 
may excuse a measure of skepticism as to 
the outcome in the present instance, it 
would seem that the trunk-line representa- 
tives have devised a scheme for the regula- 
tion of traffic and rates which is not only 
more comprehensive, but more practical 
than anything since the old trunk-line 
pool. 

It will be remembered that the present 
effort is the outcome of a presidents’ meet- 
ing of the Trunk Line Association held 
here some months ago. At that time a 
committee was appointed to devise a plan 
for permanently checking the demoraliza- 
tion of rates. A great deal of discussion 
ensued over the details of the organization 
proposed by Mr. M. E. Ingalls and his 
associates on the committee. Indeed, it is 
understood that even at yesterday’s meet- 
ing, which was called for the purpose of 
ratifying the plan as a whole, there was 
some opposition to its details, the most 
significant fact being that the Pennsylvania 
was the chief objector. ; 

This opposition seems, however, to have 
been smoothed over, and the joint traffic 
association, as the new body which is to 
control trunk-line traffic and rates is called, 
was formally constituted. The agreement 
will require ratification by the boards of 
directors of all the companies involved, so 
that another meeting must be called about 
a fortnight hence to make the plan fully 
operative. 

Its main features are the vesting of all 
power to make rates and allot proportions 
of the total traffic in a board of control 
consisting of nine members and three com- 
missioners. The board will represent the 
railroads by systems. Thus, the Vanderbilt 
roads will have one member and the Penn- 
sylvania lines another. The essential fea- 
ture, however, is that the boards of direc- 
tors shall relinquish the right to violate 
agreements as they have done in the past, 
and that adequate pecuniary penalties shall 
be imposed by the board for infractions, 
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assessed according to their gravity. 
insure this each company is to put up Io 
per cent. of its gross earnings per annum 
till such a sum is reached as will, in the 
opinion of the board, furnish a guarantee 
both of the payment of penalties and the 
observance of the agreement. 

A number of minor details, such as the 
‘abolition of fast freight lines and the estab- 
lishment of joint agencies, are among the 
methods suggested, though many details 
of this kind are left to the future considera- 
tion of the board of control. The main 
idea is a division of tonnage, though pro- 
vision is also made for a division of receipts 
-in case such form of pooling shall be 
legalized. On the whole, the new compact 
has certain elements of stability which have 
been lacking in the past, but it may still be 
doubted whether in times of dull traffic the 
same diseases will not reappear, with the 
attendant underhand cutting, which has 
nullified all the efforts of the railroad man- 
agers to regulate competition. 


SILVER’S UPWARD MOVEMENT. 


While the recent speculative improve- 
ment in the silyver-bearing obligations of 
the Indian government at London might 
have foreshadowed a similar demonstration 
in silver, the rise of the latter metal in both 
London and this market has been regarded 
as unexpected. For many months the 
price of bars has varied but little from 30d. 
and a fraction in London, or about 67c. per 
ounce in New York. This week, however, 
has witnessed not only a sharp advance, 
which carried the quotation for the metal to 
313/1ed. in London and 69c. in New York, 
but both here and abroad there has been a 
sudden revival of what may be termed 
speculative attention to silver and its move- 
ments. This is shown by the fact that after 
many months of inactivity the silver bullion 
certificates representing metal deposited 
with a safe deposit company in this city 
have again been traded in on the New York 
Stock Exchange, which, owing to with- 
drawals, had shrunk to very limited pro- 
portions. 

The foundation of the movement, which 
may be regarded as another manifestation 
of the tendency of all commodities to ad- 
vance, is found in increasing demands and 
limited supplies. The large smelting organ- 
izations in this country continue to turn out 
silver bars up to their full capacity, but, on 
the other hand, within the last few years 
many low-grade mines and reduction works 
operating upon that class of ores have been 
forced by the lower prices to either curtail 
or suspend their work. It is estimated, 
indeed, that the actual output has recently 
averaged about 160,000 ounces per month, 
and this amount is easily absorbed by the 
_ demand for use in the arts and the constant 
shipment to Europe. The demand, on the 
other hand, has been augmented, without 
doubt, by the financial conditions at the 
East, arising from the war between Japan 
and China, and the expansion in the trade 

of British India. It is, indeed, understood 
that the amount of silver arriving in New 
York has of late been greatly curtailed on 
account of heavy shipments from the 
smelters direct to San Francisco, the metal 
going thence to China. This, it has been 
found, is easier and less expensive than the 
custom which has attained for some years 
of forwarding silver to New York and 
thence to London, where it is again 
shipped tothe East. There is, however, a 
belief in some well-informed quarters that 
both the Japanese and the Russo-French 


To 





financiers who are aiding the Chinese gov- 
ernment have been large purchasers of 
silver. Their operations in this respect 
have been conducted with great care and 
no small degree of secrecy. How large 
such accumulation may be, or what their 
probable amount is, cannot, of course, be 
even estimated, while there is also consid- 
erable doubt as to the basis for reports that 
certain large interests have accumulated 
silver with a speculative purpose in relation 
to the ultimate outcome of financial affairs 
in the two far-eastern empires. 

India’s influence upon the silver situation 
must also be noticed. For some time past 
there has been a wonderfully good demand 


for India Council drafts, the government 


being able to sell large amounts at an 
average price of about Is. 1d. per rupee. 
While part of this demand is attributed to 
the operations of the Japanese government, 
there is a belief in London that a great 
deal of it was for Indian account. Buying 
of wheat, jute and other Indian com. 
modities has increased, and there are symp 
toms of an expansion of trade throughout 
Great Britain’s eastern dependency, such 
as often in the time before the mints of 
that country were closed to the free coinage 


of silver prgduced exceedingly high rates 


for money at Calcutta and Bombay, and 
resulted in heavy exports of silver to India, 


as well as in large purchases of India 


Council drafts. The former process under 
existing conditions is not now possible, but 


the financial administrators of India seem 


to be counting upon a rise of interest rates, 
and consequent large purchases of Council 
bills. This could not fail-to affect the 
price for India exchange, and, in spite of 
the closing of the mints, would necessarily 
have its influence upon the silver market. 
Whether, indeed, any change of policy, 
such as the coinage of a large amount of 
rupees, is to be expected is a matter of pure 
surmise, but utterances in the London 
financial papers of recent date would in- 
dicate that this contingency has suggested 
itself. Having no accumulative reserve to 
fall back on, it would be natural for the 
India government to avail itself of the right 
to buy silver and have it coined in India. 
At any rate, the belief that India is about 
to enter upon a period of prosperity is 
calculated to have a sentimental influence 
upon the silver markets of the world. 

Another element, though of less impor- 
tance in this connection, is the increasing 
use of silver in tne arts. Large orders have 
recently been placed for bar silver for this 
purpose, and it is the opinion of the trade 
that the consumption of the metal in this 
form has increased steadily and now consti- 
tutes a means by which a very considerable 
portion of the entire silver product of the 
United States is annually absorbed. 

The effects of the movement, though it 
has barely started, upon silver mining in- 
dustries and the general trade of our own 
western states, is a matter calculated to 
attract general attention. It is the opinion 
of many authorities that a stable silver 
market, even a few cents higher than the 
recent level, would result in the reopening 
of many mines and smelters which have 
been idle for a considerable period. The 
effect of this, not only upon general trade 
interests, but upon the railroads throughout 
large sections of the west, can be easily 
appreciated, when it is recalled that the dis- 
asters which overtook a number of promi- 


‘nent corporations of that kind during the 


last three years are directly attributable to 
the heavy and persistent decline of silver. 











\ 
THE SOUTH AND COTTON PRICES 
AND FUTURES. 


The continued advance of the price of 
cotton has proved surprising to those who 
have long been skeptical of low cotton crop 
estimates. A poor growing season, drouth, 
cold weather, rain, worms, and other ills to 
which the staple is heir, have combined to 
curtail the size of the domestic crop, so 
that now even the wildest bear admits the 
crop is not likely to aggregate over 7,000,- 
ooo bales, while some of the more pro- 
nounced bulls claim that less than 7,000,000 
bales will be marketed. This, be it re- 
called, is one of the years in which our 
friends with anti-option views will not be 
likely to point out to planters the alleged 
evil effect ‘‘ gambling” in cotton futures 
at the exchanges is having. It is generally 
when supply and demand produce a declin- 
ing tendency in prices, when the bear is 
likely to be more in evidence, that advocates 
of Butterworth or Hatch bills appear to in- 
terfere with trading in futures and call on 
the planter, the producer, to aid in sup- 
pressing the exchanges. 

The Chattanooga TZvadesman, in dis- 
cussing the business situation at the south, 
says ‘‘existing high prices for cotton are 
partly owing to speculation, and are, in 
fact, caused by the certainty of a short 
crop.” 

It is well to point this out. One of the 
functions of the speculative exchange, and 
one which it accomplishes whether its 
members are aware of it or not, is to make 
approximate future prices for that which is 
traded in, based on all known price-making 
conditions. This is what the Cotton 
Exchange, the Produce Exchange, the 
Coffee Exchange and other similar bodies 
have been and are doing for cotton, wheat, 
corn, coffee and other staples. When con- 
ditions compel the downward movement of 
prices of a given product for several years, 
as was the case with wheat, 1892-94, it is only 
human nature for some people, perhaps, 
to cry out that the bears are unduly depress- 
ing quotations, to the financial loss of the 
producer. But such harangues, when made 
by sincere men, are due to their inability 
to see beyond the surface. The bear, at 
such a period as that described, is continu- 
ously successful o#dy when price condition 
developments (such as supplies increasing 
far in excess of probable demand) prove to 
be practically what he had anticipated. In 
other words, if the price should not, in the 
nature of things, decline, the bear will meet 
with disaster if he operates on that side of 
the market. He nevertheless often gets 
the credit from unthinking people of put- 
ting down prices himself, whence much of 
the sentiment worked up in behalf of the 
anti-option bills in recent years. 

On the other hand, the bull, who may 
have been one of the bears.last year, natu- 
rally has the good will of the producer, for 
an upward tendency of prices is always 
desired by the planter or farmer. When 
the paper quoted says the price of cotton 
is in part due to speculation it is quite correct. 
The organization of cotton exchanges, with 
facilities for obtaining all the world’s news 
daily as to supplies, growth and character 
of crop and the demand, and with machinery 
for buying or selling for spot or future 
delivery, have enabled the trade, and hence 
the planter, to foresee the inevitable ad- 
vance in cotton prices, and have registered 
the same in sales and purchases for future 


crop-estimate circular, which has been a 
large crop, low-price reporter for several 
years, has just issued two circulars to ex- 
plain why it reported an 8,000,000 or 9,000,- 
000 bale crop, when the prospect is for an 
outturn of only 7,000,000 bales. Evidently, 
then, the fact that the high price of cotton 
“fis caused by the certainty of a short 
crop” may be admitted. 

The newspaper already quoted adds that 
“there is a general belief that the market 
will not depreciate materially during the 
season. Merchants report that there is less 
outstanding indebtedness among the plant- 
ers than has ever been known.” 

This is most welcome news, and makes 
it plain that the present fiscal year should 
furnish the material for long strides at the 
south on the road to general business pros- 
perity. 





CANAL IMPROVEMENT IN 
NEW YORK. 


The question of canal improvement is 
one which is likely to receive less attention 
than it deserves in the din of political con- 
flict which is now rife in the state of New 
York. It is not for lack of earnest ad- 
vocacy on the part of enlightened states- 
men of the past and present that this is 
the case. Scarcely an incumbent of the 
governorship from the time of Clinton down 
to the present has failed to place on record 
at some time his sense of the importance 
of the canals to the maintenance of the 
commercial position of the state, and an 
attitude of hostility to these great arteries 
of commerce would be fatal to any man in 
public life in the state. It is true, however, 
of the canal question, as it is of some others 
in politics, that inasmuch as it does not 
appeal to widely ramified special interests, 
and does not lend itself to a feeling of 
political excitement, it is likely to be sub- 
ordinated to other questions having a tem- 
porary or special interest to such an extent 
as to threaten the failure of such popular 
action as is demanded for the improvement 
of the great internal waterways of the 
state. 

At the last election held in New York 
state the people, by a notable majority, de- 
cided that the canals should be improved 
in such a manner as the legislature should 
provide by law. In his message to the 
legislature at the beginning of the present 
year Governor Morton strongly advocated 
canal improvement, saying: 

The improvement and administration of the state 
canals should command most careful and enlight- 
ened attention at the present session. Since the 
inception of that great enterprise, the Erie Canal, 
more than three-quarters of a century ago, the 
people of the state have continually recognized the 
impetus it has given to the general progress and 
commercial prosperity of the commonwealth. It 
has been a prime factor in the establishment and 
maintenance of the commercial eminence of the 
port of New York. When the canal was con- 
structed, and for many years alterward, there were 
no railways to compete with this great waterway, 
and the natural products of practically the whole of 
the tben limited new country, to the north and west 
of this state, found by this channel their way to the 
markets of the world. The canal has now for its 
competitors five of the most perfect trunk-line sys- 
tems of railway in the world, administered and 
operated by master minds and backed by enormous 
capital, the security of which lies in the mainte- 
nance of a successful rivalry. And while the rail- 
ways have made steady and rapid progress on the 
line of improved methods and inventions, the sys- 
tem of operating the canal is scarcely changed. 
As a consequence largely of these diverse condi- 
tions the tonnage of the canal has shown a contin- 
uous decrease during the last few years, and for the 


delivery, far earlier and more uniformly year just closed the tonnage was the smallest since 


that could have otherwise been possible. 
A certain well-known, rapid-fire, cotton- 


1859. In the past season the railways have carried 
49.45 per cent. of the total amount of the grain de~ 
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livered at the port of New York and the canals 50.1 
per cent. For the eleven months to November 30 
Baltimore exported about 15,000,000 bushels, or 
nearly one-half as much grain as New York, 
while Baltimore, Philadelphia, Boston and 
Montreal together exported 36,155,396 bushels, of 
which a large amount could have been diverted to 
New York for export if the canals could have fur- 
nished the necessary accommodation at a low rate 
of cost. 

In accordance with the suggestion of the 
governor, a bill satisfactory to the Executive 
Canal Committee was promptly passed and 
signed by the governor, but this bill re- 
quires the sanction of the people at the 
next general election in order to become a 
law. 

The bill should receive the support of 
the electors without regard to party lines. 
As the Executive Canal Committee well 
says, it will benefit every section of the 
state—the terminals by increasing com- 
merce and the interior or rural sections by 
reducing their taxes, which will be borne 
by those sections which are built up and 
enriched by the business conducted by 
canals. The adoption of the bill will re- 
duce transportation charges, both by canal 
and rail, and on all articles consumed by 
people in the state, whether on the line of 
or remote from the canals, there will be a 
consequent reduction. The difficulty in 
relation.to the matter is not that there is 
any danger of an adverse vote in case the 
question is brought clearly before the 
people, but that, owing to excitement about 
other points, particularly those about which 
a partisan issue had been raised, the canal 


question might be overshadowed and 
neglected. Perhaps a word or two by way 


of reminder in the public journals and in the 
speeches of campaign orators might make 
the adoption of the measure of canal im- 
provement referred to sure. We feel sure 
that, except in rare cases, the necessary ad- 
vocacy will be forthcoming, as it should be. 





WESTERN UNION’S ANNUAL 
FIGURES. 


The telegraph business of the United 
States may be regarded as one of the in- 
dices of general trade conditions through- 
out the country. For this reason the annual 
report of the Western Union Telegraph 
Company for the year ending June 30, 
1895, may be examined with unusual in- 
terest. The striking feature of the showing 
which was made public this week is that, 
in spite of the general depression of busi- 
ness, which had, indeed, scarcely begun 
to mend when the report closes, the 
earnings, both net and gross, were some- 
what larger than those of 1894, though 
they still exhibit large decreases from the 
receipts of 1893. In order to illustrate this, 
the results of 1894-95 may be compared 
with the corresponding figures for 1893-94 
and 1892-93, as follows: 


1895. 1894. 1893. 











Gross earnings. ......... $22,218,019 $27,852,655 $24,978,442 
Operating expenses..... 16,076,629 16,060,170 17,402,405 
Net earnings ......- $6,141,389 $5,792,485 $7,496,047 
Interest and sinking fund 933,812 931,607 9335377 
Balance Widesewes acs $4,860,878 $6,562,660 
Dividends -.. 4,740,063 4,631,819 
Surplus --ceeere-s-= $120,815 $1,930,842 





It will be seen that as compared with the 
preceding year there has been an increase 
in gross earnings of about $365,000, or 
1.6 per cent. The operating expenses, 
however, were reduced by the fractional 
amount of $9,oo0, and the net results, 
$6,141,389, represent an increase of $348,- 
goo, or about 5.7 per cent. Taking the 
year ending June 30, 1893, into considera- 
tion, a truer idea of the shrinkage in the 
company’s revenues from operation is ob- 


tained. As compared with the gross earn- 
ings of the period in question, those of the 
company’s fiscal year just closed show a 
loss of no less than $2,760,000, or II per 
cent., the comparison of net earnings for 
the two years exhibiting a decline of 18 per 
cent. 

The statistics of operations throw some 
light on the comparatively stationary per- 
formance of the company for the last two 
years. For the first time in the company’s 
history the mileage of poles and cables 
shows a decrease, being 189,714 miles 
against 190,403 miles in 1894. This was 
caused by the transfer of wires where un- 
necessary duplications existed, while as a 
matter of fact the company constructed 
during the year no less than 817 miles of new 
lines. The mileage of wires is given at 802,- 
651 miles against 790,792 miles in 1894, and 
the number of offices operated by the com- 
pany increased from 21,166 to 21,360. The 
number of messages sent during the year un- 
der consideration was 58,307,715, as com- 
pared with 58,632,237 in the preceding year, 
an increase of 324,522 messages, or about 
one-half of 1 per cent.; but, on the other 
hand, when contrasted with the service of 
1892-93, when the total number of mes- 
sages was 66,591,855, the decrease reaches 
the imposing figure of 8,284,140 messages, 
or over 12 per cent. The average receipts 
per message handled in the year under 
consideration was 30.7c., as against 30%c. 
per message in 1893-94, while in 1892-93 
the company received an average of 31.2c. 
per message, and in I18gI-g2 its average 
toll was 31.6c. At the same time the cost 
per message has been unchanged, being 
23.3c. in both 1894-95 and 1893-94. In 
1892-93 it was 22.7c. per message, but in 
1891-92 the figure was the same as 
in the year which ended on June 30. The 
charges in the items making up the oper- 
ating expenses are generally unimportant, 
with the exception of equipment of offices 
and lines, on which $198,891 was expended 
as compared with $303,824, a reduction of 
114,933. At the same time the report 
states that $574,639 was paid for the con- 
struction of new lines and $16,000 for 
patents, these amounts, however, being 
charged against the surplus account. It is 
stated, among other interesting items, that 
while the total number of messages han- 
dled decreased about 325,000, the company 
transmitted some 600,c0oo0 more full-rate 
messages than in the preceding year, the 
falling off being largely in press dispatches. 

Altogether the report is a satisfactory 
one. In fact, it would show that the use of 
telegraphic communication as a conven- 
ience is so general that the past two years 
may be taken as a minimum. Nor does 
there seem to be any positive diminution of 
its employment on account of telephonic 
competition. On the other hand, the com- 
pany seems likely to share largely in the 
benefits of the revival of business, which, 
the report states, shows its effects in the 
improvement exhibited by what are termed 
the test office receipts. 


THE CURRENCY OUTLOOK. 


It is quite apparent that the cause of 
free coinage has lost strength in the recent 
past, and that to that extent the sound 
money movement has gained in force. 
This has been due in part, of course, to the 
energetic work of propaganda carried on 
by both public and private individuals and 
organizations. The leaders of the adminis- 
tration have taken a pronounced part in the 
movement on the right side, and the value 


of the work done by such bodies as the 
sound currency committee of the New 
York Reform Club can hardly be over- 
estimated. But the change of sentiment 
on the money question which has been 
going on has been due in part to better 
commercial and industrial conditions, and 
it is probable that in view of these improved 
conditions the free coinage advocates have 
deemed it the wiser course to suspend their 
work of propaganda for a time, or at least 
not to put forth so much effort as before, 
until conditions favorable to their move- 
ment supervene. It is certain that we do 
not now hear so much and so persistently 
from the silverites as was the case some 
months ago. It would be a mistake to 
suppose, however, that they have given up 
the fight, or that the sound money men 
can congratulate themselves on having won 
a decisive victory. The free coinage men 
will be heard from again, and it behooves 
the friends of an improved currency to con- 
tinue to exercise an unrelaxed vigilance. 

A timely note of warning to this effect is 
sounded by ex-Secretary of the Treasury 
Fairchild in the leading article in the 
Forum for October. Overconfidence, Mr. 
Fairchild urges, is unsafe. He does not 
regard the danger as consisting so much in 
what can be accomplished ultimately for 
the cause of free coinage as in the possi- 
bility that the free coinage men may again 
succeed in disturbing confidence, and bring- 
ing about again conditions similar to those 
from which the country is at present re- 
covering. In particular, he suggests that 
the educational effort inaugurated some 
time ago should be kept up, at least until 
after the national conventions of the two 
parties shall have been held next year. 
But Mr. Fairchild thinks the sound money 
men should not be content with that. 
Heretofore, he points out, the sound cur- 
rency effort has been in the main negative. 
He urges that the negative attitude should 
not be persisted in any longer, and that 
instead of merely defending the country 
against free coinage schemes, the sound 
currency men should take up a positive 
position and endeavor to bring about such 
a reform in our monetary system as would 
enable the country to take its position in 
the front rank of those nations which base 
their currency legislation on scientific prin- 
ciples. The ex-Secretary is right; the situ- 
ation is one in which we cannot stand still— 
we must either advance or retrograde. 


THE NORTHERN PACIFIC RECEIV- 
ERSHIP SCANDAL. 

The condition of the Northern Pacific 
property has not been simplified since last 
week. On the contrary, the complications, 
legal and otherwise, have only increased 
since last week’s article describing the situ- 
ation of the company’s affairs was printed. 
As then narrated, Judge Jenkins, in the 
United States Court for the Wisconsin dis- 
trict, had accepted the resignations of the 
old receivers—Messrs. Payne, Rouse and 
Oakes—and appointed Messrs. Bigelow and 
McHenry in their stead. The latter have 
been also appointed by United States Judge 
Sanborn in Minnesota and by the court 
for the Dakota district. These appoint- 
ments carry the powers of the newly ap- 
pointed receivers over the portions of the 
property in Wisconsin, Minnesota and 
Dakota. On the other hand, Judge Han- 
ford, of the United States Court for the 
Oregon and Washington district, has con- 
stituted a separate receivership under Mr. 
Burleigh, a prominent railroad attorney of 


-of claims. 


that section, and has refused to accept the 
resignations of the old receivers. More 
than that, he has cited Messrs. Payne, 
Rouse and Oakes to appear before him and 
answer a charge of contempt of court in 
relation to their neglect or refusal to file a 
report of their actions under the receiver- 
ship. The United States judge in Mon- 
tana has also confirmed Judge Hanford’s 
appointment of Mr. Burleigh, giving that 
gentleman undoubted power over the 
property as far as the Montana- Dakota line, 
east of which the new receivers named by 
Judge Jenkins hold sway. The proceed- 
ings in the matter have been in the mean- 
time varied by the action or inaction of 
Judge Lacombe, of the United States Cir- 
cuit Court for the District of New York, in 
regard to the resignations of the original 
receivers. By refusing his sanction to their 
retirement the assets and securities of the 
company in his jurisdiction are left in their 
charge. This results in an almost unprece- 
dented state of affairs in relation to the 
Northern Pacific Railroad property. Such 
a complication, in fact, has never before 
been witnessed. There are three sets of 
receivers, all in possession of important por- 
tions of a property which, whether we con- 
sider the interests of its creditors or those 
of its equitable owners, can be held and 
operated to advantage only in a complete 
form. 

It is, indeed, known that the New York 
court bases its refusal to act upon the 
resignation of the old receivers on a desire 
to consult all interests and thus secure 
some harmony of action. How necessary 
this is it is needless to insist on. It is 
already stated on good authority that the 
road is losing business owing to the natural 
fears of shippers under such circumstances. 
With the property divided as it is under 
two separate receiverships, there can be no 
certainty either as to rates or the payment 
In consequence of this the earn- 
ings of the property, instead of increasing, 
have actually diminished since the dual re- 
ceivership. A working agreement between 
the two sets of receivers would be the 
natural remedy for this state of affairs, but 
it would seem that the position assumed by 
the various courts is an obstacle to any 
such result. At any rate, the receivers in 
charge of the eastern portion of the prop- 
erty state that no steps looking in that 
direction have yet been taken. 

There have been many scandals con- 
nected with the receiverships of American 
railroad corporations. The instance under 
consideration seems to be a climax. Con- 
flicts between the courts themselves, where 
millions of dollars’ worth of property are 
involved, certainly constitute an object 
lesson, and should invite a close scrutiny 
of the laws under which receiverships are 
constituted. 


EDUCATIONAL STATISTICS. 


Between a fourth and a fifth of the entire 
population of the United States are enrolled 
as pupils or students in schools and col- 
leges, public and private, according to the 
annual report of the National Commissioner 
of Education for the year ending November 
30, 1893. The number of pupils at. the 
date of the report was 15,083,630, or 22.5 
per cent. of the population. It will not 
escape the reader’s attention that this is a 
somewhat belated report, dealing as it does 
with a condition of things existing nearly 
two years before the report was given to the 
public. It does not appear in the sum- 
maries of the report which have come tg 















reform. 
Putting this point aside for the moment, 


wereincluded. Theenrollment of pupils in 
the public schools for the year numbered 
13,510,719, an increase of 1.92 per cent. 
- over the preceding year, while the average 
attendance increased 3.45 per cent. The 
details of attendance show that children in 
the United States leave school for about 
two-fifths of the year to engage in labor, or 
from other motives. 

The instruction of the 15,000,000 pupils 
covered by the report required the services 
of 122,056 maleand 260,954 female teachers. 


male teachers since 1880, while the num- 
ber of female teachers increased 70 per 
cent. in that period. The number of school- 
houses in 1893 was 235,426, valued, with 
their contents and appurtenances, at $398,- 
435,039. The school revenue for that year 
was $165,000,000; the total expenditures 
were $163,000,000. Of this amount $104,- 
000,000 was paid for teachers’ wages, $31,- 
000,000 for the construction of school- 
houses, and $28,000,000 for fuel, supplies, 
etc. 


the common school expenditure have more 
than doubled. The number of public high 
schools reported to the bureau in 1893 was 
2,812, employing 9,489 teachers and hav- 
ing 232,951 pupils enrolled. Reports were 
received from 1,434 private high schools 


and giving instruction to 96,147 pupils. 
There were 451 universities and collegés 
for men and for both sexes; of these 310 
were coeducational, an increase of 3 per 
cent. in two years. 
instructors was 10,247 and of pupils 
140,053. Colleges for women alone num- 
bered 143, with 2,114 teachers and 22,949 
students. : 
The libraries of these institutions con- 
tained 5,319,602 volumes; their equipment 
was valued at $128,872,801; they had 
endowment funds to the amount of $98,- 
095,705, and their income for the year 
amounted to $17,671,550 and their bene- 
factions to $6,715,138. 

State appropriations for agricultural 
schools receiving aid from the United 
States under the act of 1862 amounted to 
$1,634,715 for the year. Professional edu- 
cational institutions graduated during the 
year 4,991 medical students, 2,852 dental 
students, 3,394 pharmacists and 7,836 theo- 
logical students. Normal school graduates 
numbered 4,991, and students in those 
schools numbered 53,465. For the support 
of normal schools the states appropriated 
$1,452,914 and for buildings $816,826. 


LAKE AREA DIMINISHING IN 
THE WEST. 


. Attention is directed by the Pioneer Press 
of St. Paul to a striking change in the 
physical geography of the state of Minne- 
sota. A decade or more ago there were 
reported to be over 7,000 lakes in the state. 
Now, however, a large proportion of these 
bodies of water have dried up entirely, and 
in many cases cultivated fields now occupy 
their rich bottoms, formerly coyered by 


Bhand why the report should be so long 
delayed. The fact seems to indicate a lack 
of enterprise on the part of this particular 
branch of the public service which calls for 


it appears that the figures of attendance 
- given represent an increase over the pre- 
ceding year of 370,697, and the total would 
be increased to 15,400,000 if pupils in at- 
tendance upon special educational agencies 


There was a decrease in the number of 


In the last twenty years the value of 
school property in the United States and 


and academies, employing 6,261 teachers 


The total number of 
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from ten to twenty feet of water. Nearly 
all of the rest have greatly shrunken in vol- 
ume, and are slowly disappearing. There 
are a few exceptions, but this is the general 
rule. There seems to be no instance in 
which even the largest and deepest 
lakes, though nourished by  spring-fed 
streams, have not considerably diminished 
in volume. 

The journal quoted says: 

The same story comes from every section of the 
state; from Nicollet’s undine region, which em- 
braced the counties of Le Sueur, Blue Earth and 
the adjacent districts, and which was so-called from 
the multitude of lakes which dotted it like a con- 
stellation, to the far more pronounced lake region, 
which has its seat chiefly in the counties of Becker, 
Otter Tail and Douglas. There is hardly to be 
found in the world in the same area a more 
numerous or more extensive cluster of lakes than is 
comprised in these counties. They form the 


natural reservoirs that supply the headwaters of 
the Red river and of the northeastern affluents of 


the Mississippi. These lakes seem to have felt 
the causes which have operated to reduce their old 
volume less severely than elsewhere. But our 
reports from that district are as yet too partial to 
be able to name the list of exceptions, if there be 
any, to the general rule. 

It is even worse in the Dakotas than in Minne- 
sota. There were many large lakes in those states 
ten years ago, some of them miles in extent. 


ancient beds turned into fields, and such as remain 


are shrunk to sloughs or pools in great wastes of 


reedy mud. Lake Madison, in South Dakota, one 


of the largest and finest lakes in that state, was 


equipped some years ago with steamboats and 
hotels and all the arrangements for a western 


Chautauqua assembly. It had a reach of five miles 


for steamboat excursions, and in great part was 
from twenty to thirty feet deep. It has suffered the 
fate of all the rest, and the waters have so far re- 
treated that, at the present rate of decrease, it will 
not be long before they disappear entirely. 


As regards the causes of this change in 
the lakes of Minnesota and the Dakotas, 
the St. Paul paper agrees with its corre- 
spondents, who suggest that the drying up 


is due in part to the diminished rainfall of 


the last decade and in part to the cultiva- 
tion of the soil in the neighborhood of the 
lakes, which has absorbed the rainfall that 
would otherwise have been drained into the 
lakes. It is explained that before the soil 
was broken up for farming purposes the 
native sod formed a thatched roof from 
which, within the limits of the drainage 
area, the water from rain or snow flowed 
freely into the streams and lakes. But 
when the plowman broke up this roof every 
furrow cut off the natural drainage, and 
it was absorbed in the sandy loam which 
forms the prevailing soil of both Minnesota 
and Dakota. It would be interesting to 
determine to what extent the disappearanee 
of the forests has led to the result under 
consideration. Of course to some extent 
that disappearance is necessarily involved 
in the fitting of virgin land for agricultural 
purposes, but it would serve to throw much 
light on the relation of the forests to the 
water supply to have the connection more 
closely traced. 


TAXATION IN ILLINOIS. 


One of the most trenchant reports that 
has ever been issued in the United States 
is that which has just been put forth by 
the Illinois Bureau of Labor Statistics. The 
report deals with the subject of taxation, 
and it adduces statistics which apparently 
go to show that general property taxation 
in Illinois does not work fairly as regards 
its incidence upon various classes of the 
population and various districts of the state. 
We have not the space to permit of any 
detailed examination of the figures pre- 


sented, but some of them are so striking 


But 
nearly all of them have now disappeared, their 








that we give space to a statement of some 
of the net results. The income of the city 
of Chicago is declared to be inadequate to 
meet the requirements of the corporation, 
in spite of the increase in the population of 
the city, and it appears that the assessed 
valuation of the property of the city was 
almost $20,000,000 less in 1894 than it was 
a quarter of a century before. This fact is 
quoted in the report from a statement made 
by the comptroller in his annual report to 
the city council in 1894. 

One of the tables given in the report 
compares the amounts of the money of 
bankers, brokers, etc., listed for taxation in 
Cook county, which includes Chicago, with 
those listed in other counties in the state. 
The amount listed in Cook county on May 
I, 1894, was $43,925, or $0.037 to each 
person in the county. The population of 
Cook county in 1890 was 1,191,922. Peoria 
county, which had a population of only 
70,378 in 1890, was credited with money of 
bankers and brokers in 1894 amounting to 
$279,684, which was more than six times 
the amount listed in Cook county, and rep- 
resented a sum of $3.974 for each person in 
the county. In every one of twenty-two 
selected counties, each of which, of course, 
had a smaller population than Cook county, 
the amount of money of bankers and brokers 
listed for taxation was smaller than in that 
county. 

As regards the net credits of bankers 
and brokers listed for taxation in 1894, 
those in Cook county amounted to only 
$10,000, or $0,008 to each person in the 
county, while in such a county as Winne- 
bago they amounted to $253,514, or $6.348 
for each person in the county. Every one 
of thirty-nine other counties seemingly had 
a larger total than Chicago. After this 
showing it is not surprising to learn that 
the credits of persons other than bankers 
or brokers were less in Cook county than in 
such counties as Winnebago, St. Clair and 
Henry, though the last mentioned county 
had only 33,338 population in 1890, One 
county in which there is no railroad has 
sixty-seven times as great an amount of 
taxable credits per capita as Cook county. 
Nor will it occasion much surprise that the 
value of shares of stock of state and national 
banks in Cook county was less than in San- 
gamon county, which had in 1890 less than 
a nineteenth of the population of the former. 
A like showing is made in reference to 
various articles of miscellaneous personal 
property, such as watches, clocks, sewing 
machines, etc. 

In regard to real estate there are some 
striking showings. The report here takes 
a number of individual cases of alleged 
undervaluation for purposes of taxation, 
presenting in one table a list of a number 
of premises in which the assessor’s valua- 
tion ranges from 4 to about 12 per cent. of 
the true valuation, as based upon actual 
sales and the opinions of real estate dealers. 
The striking fact is brought out that in 
every county in the state there was a de- 
crease in the assessment valuation of real 
estate in 1893 as compared with 1873, 
the total equalized assessment being 
$899,615,952 in 1873 and 614,239,040 
in 1893. In Cook county the decrease 
amounted to over $18,000,000. In per- 
sonal property the decrease was from 
$287,292,809 in 1873 to $145,318,406 in 
1893, a decrease of 49.42 per cent. Rail- 
road property fell in assessed value from 
$133,807,823 in 1873 to $82,270,090 in 
1893, a decrease of 38.52 per cent., and the 
property of corporations other than rail- 


* 








roads fell from $20,896,462 in 1873 to 
$5,363,979 in 1893, a decrease of 74.33 per 
cent. 

The statistics gathered in this report are 
taken by the compiler as showing that the 
tax laws of Illinois as at present admin- 
istered effect in operation a number of dis- 
criminations in favor of Chicago as against 
the rest of the state, and in favor of special 
This 
conclusion may be regarded by the taxing 
officers as open to question, but upon the 
showing made in the report they seem to 
be called upon for something in the nature 
of a reply to the exhibit there made. Such 
a reply will be read with interest beyond 
the boundaries of the state. 


classes in Chicago as against others. 





SOME AUSTRALIAN MATERIAL 


INTERESTS. 

Melbourne, Australia, September 2.-—The 
exports of wool from the Australasian colo- 
nies for the twelve months ended June 30 
last amounted to 1,951,892 dales, against 
1,890,157 bales for the year 1893-94, an 
increase of 61,733 bales being shown. This 
is a larger increase than was expected, 
especially in view of the great development 
of the frozen mutton industry. But every- 
body connected with the wool industry is 
jubilant at the hardening of the markets 
throughout the world. An advance of 1d. 
per pound means for the whole ‘‘ clip” of 
the year additional value of about 
£3,000,000, and this alone must materially 
contribute to the improvement which has 
commenced in Australian affairs. A great 
drouth is raging throughout the interior of 
Australia, and grave apprehensions are felt 
with regard to the coming summer, espe- 
cially as already the hot winds have com- 
menced. Several millions of sheep, with 
their lambs, have already perished, and 
there has been a great loss of wool. In 
many districts the clip will be of inferior 
quality. A continuance of the drouth will 
check the constant tendency to an increased 
production of wool. 


an 


Generally, a true Aus- 
tralian drouth lasts two or three years, some 
districts suffering more than others. 

Determined efforts are being made to ex- 
tend the export of beef from Queensland to 
England. Queensland is par excellence 
the grazing country of the world, the major 
portion of its soil being rich and clothed 
with most nutritious and luxuriant native 
grasses. No shelter is ever required, a few 
keen frosts in winter, such as are common 
on elevated plateaus in the tropics, not in- 
juring the herds. There are about 7,000,- 
coo head of cattle in the colony, and the 
slaughtering arrangements completed or in 
progress will eventually draw 1,000,000 
head per annum. The best meat is frozen ; 
the inferior is boiled and canned. There 
are numerous slaughtering and freezing 
establishments erected or in course of erec- 
tion, and each company is entitled to a loan 
subsidy from the government out of a fund 
raised by a small tax levied on stock owners 
throughout the colony. Experiments are 
also being made in the shipmentof live cattle 
to England, and so far with encouraging 
results, Queensland appears to be destined 
to become England’s principal source of 
beef supply, especially as the cost of pro- 
duction of good stock is less than in almost 
any other part of the world. 

Preparations for the coming butter ¢x- 
port season are being actively pushed for- 
ward, especially in the colony of Victoria, 
whose dairy shipments of last season 
amounted to about £1,000,000. The Eng- 
lish imports of butter from Australia and 
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New Zealand amounted in 1892-93 to 
122,890 cwt., but in 1894-95 to 311,385 
cwt. During the coming season—1895-96— 
there is no doubt that the latter quantity 
will be greatly augmented, 
Notwithstanding the dryness of the pres- 
ent winter, the wheat crops throughout the 
three colonies of Victoria, South Australia 
and New South Wales are generally look- 
ing well. There isa moderate increase in 
the area sown, and with a fair average 
yield the total quantity of grain to be dis- 
posed of will exceed that of last season. 


But climatic conditions are so variable that 


it is useless to indulge in prophesying. By 
November a reasonable estimate will be 


possible. A cry of shortage has been 
raised, and Australian prices for wheat are 
8d. to gd. per bushel over the English 
parity. No wheat has gone forward to 
the United Kingdom for the last three 
months. South Africa has, however, 
drawn freely upon Australia for both wheat 
and flour. 

The production of gold is being well 
Maintained throughout the Australasian 
colonies. The two mints (at Sydney and 
Melbourne) received for coinage 
during the first seven months of the year 
1,079,836 ounces, against 1,120,825 ounces 
for the corresponding period last year. 
There is a decrease of 40,989 ounces, but 
this is more than made up by an increase 
in the direct shipments of bullion. The 
Western Australian mines are not as yet 
producing freely, the output being at the 
rate of only about 20,000 ounces per month. 
But the fields are only just being opened, 
and it is anticipated that eventually the 
output will be exceedingly large. But of 
the British capital put into Western Aus- 


have 


tralian mines without discrimination, the 
larger proportion is bound to be lost. 

The great Broken Hill silver mine, that 
owned by the Broken Hill Proprietary Com- 
pany, has nearly finished its course unless 
the immense quantities of sulphide ores 
which it contains can be profitably treated. 
For the rich carbonate ores are nearly ex- 
a few more months will 
probably see the end of them. The directors 
refer to the subject in their report for the 
half year ended 31st May last in the follow- 
ing terms: ‘‘ Your directors, together with 


hausted, and 


the acting general manager, have gone most 
fully into the question of the future working 
of the property, having regard to the esti- 
mated quantity of the oxidized ores still 
remaining in the mine and available for 
present methods of treatment, and they feel 
that every effort must be made to economize 
the higher grades of this class of ore to such 
an extent as will prevent any burden or 
excessive cost being imposed upon the ore 
The matter is one of the 
greatest importance, and your directors have 
given it their most careful consideration, 
with the result that, acting upon the recom- 
mendation of the acting general manager, 
they have decided to reduce the present 
weekly yields to such limits as will allow 
the maximum economy in treatment to be 
secured, and, in addition, enable the neces 
sary output of ore to be extracted at the 
lowest possible cost.” 


of a lower grade. 


The outlook is that before twelve months 
are over the dividend (at present at the 
rate of 150 per cent. per annum) will be 
reduced to one-third for a short time, and 
that the shareholders will then have to elect 
whether they will continue to work the 
mine at possibly a loss or whether they 
abandon it. The company, however, pos- 
sessed on 31st May last surplus assets to 


the amount of £619,362, against a paid-up 
capital of £384,000. The eventual disap- 
pearance of the Broken Hill Proprietary 
mine as an influence in the silver market 
will be a matter of considerable impor- 
tance, its output having been very large, 
say as follows: 





Silver, Lead, 

fine ounces. tons. 

From 1885 to May 31, 1893 . -- 445794,547 183,332 
Year ended May 31, 1894.. - 13,820,569 51,248 
Year ended May 31, 1895....--....---- 13,000,776 43,315 


The annual output of silver has con- 
stituted about one-twelfth part of the pro- 
duction of the world. The lessening of 
the profitableness of the mine will be gath- 
ered from the statement that in 1891 the 
profit per ton of ore treated exceeded 
£6, 5s. od., and that the dividend was at 
the rate of 300 per cent., while the profit is 
now only £1, 2s. 11d. per ton, the ability 
to pay 150 per cent. being furnished by the 
larger quantities of ore treated. During 
the past nine years the company has paid 
dividends amounting to £5,552,0co. The 
position of the minor Broken Hill compa- 
nies has improved of late, large quantities 
of low grade ores being bought for ship- 
ment to Germany for reduction. 


EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, from January 5, 1895, 
as reported to BRADSTREET’S, with com- 
parisons for three preceding years, were as 
follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA. 


(East of Rocky Mountains.] 
Bushels week 





















ending 1895. 1894. 1893. 1892. 
January 5.. —578,000 —379,000 +41,013,526 —138,342 
January 12.. —1,422,000 -+1,045,000 +385,000 —1,501,556 
January 19.. —1,708,000 —522,000 -1,750,000 —500,000 
lanuary 26.. —1,147,000 —90,000 —68 4,000 —638,825 
February 2. —1,935,000 —666,000 —737,000 +63,637 
February 9. —1r,599,000 —165,000 —631,000 —1,747,832 
February 16. —2,152,000 —1,118,000 —796,000 —575,811 
February 23. —2,718,000 —1,307,000 —252,000 +103,892 
March 2.... —1,700,000 —2,320,000 —478,000 +288,651 
March 9.... —1,889,000 —1,382,000 +272,090 —1,063,848 
March 16.... 1,553,000 —1,377,000 —£8,000 —1,015,712 
March 23 —1,596,000 —r,034,000 —751,000 —1I,052,500 
March 30.... —2,421,000 —765,000 —442,000 —1,851,637 
April 62.3. —2,310,000 —I,287,000 —2,078,000 -~2,319,935 
April 13.---- —2,629,C00 —2,219,000 —-2,225,000 —1,047,509 
April 20..... —2,451,000 —1,391,000 —2,556,000 —4,639,152 
April 27...-- —3,442,000 2,380,000 1,176,000 2,343,037 
Mavi Meco oe —4,283,000 —2,033,000 —3,315,000 —2,551,365 
Mayirts oss —3,333,000 —2,626,000 —770,000 —1,865,323 
May 78.0... —3,093,000 —I,975,000 —2,499,000 —4,559,698 
Siayy25 cee —2,647,000 —I,655,000 —2,746,000 —1,166,647 
June 1 —2,717,000 —2,297,000 —349,000 —1,426,675 
lune 8 —3,174,000 —1,616,000 —3,653,000 —1,376,953 
June 15.. —2,727,000 —1I,526,000 -—3,595,000 —1,123,680 
June 22.. 1,883,000 1,853,000 5,033,000 —1,223,354 
Tune 29. —3,023,000 -—1,581,000 —1,084,000 —569,712 
July 6. —1,566,c00 —893,000 —625,000 —1,841,498 
July 13- —2,158,000 —I,008,000 —2,756,000 —1,003,797 
July 20. —1,069,000 —13,000 —623,000 +461,251 
July 27- —855,000 -++2,975,000 +27,000 +407,446 
August 3... —1,153,000 -+3,455,000 —126,000 +1,656,993 
August 10... —5§40,000 2,875,000 —1,516,000 2,624,588 
August 17... —1,39C,000 +1,566,000 —1,659,000 +4,042,346 
August 24... —1,366,000 -+1,646,000 —515,000 +3,245,063 
August 31... + 1,263,000 -+3,973,000 —540,000 +2,593,090 
Sept. 722 secs 2,857,000 3,915,000 —22,000 +3,118,455 
Sept. 14..... 1,960,000 2,061,000 -+1,496,000 +3,250,248 
Sept.21-.... -2,709,000 2,693,000 +1,919,000 +4,743,458 
Sepi28encs5 2,820,000 3,605,300 -+2,900,000 +43,079,451 
October 5.. +3,094,000 +43,369,000 +3,217,000 +4,398,610 
October 12... +2,611,000 +2,967,000 +6,311,826 
October 19-.- + 4,005,000 +2,735,000 +4,739,100 
October 26.. +3,789,000 +3,238,000 +3,307,865 
October 31.- +2,198,000 +3,365,000 +5,162,782 
November 7 + 1,138,000 4,284,000 24774)289 
November 14 +1,278,000 +3,883,000 + 4,098,582 
November 2t +1,729,000 -+1,242,000 +2,106,688 
November 28 +898.000 +898,000 + 1,904,382 
December 5 —314,000 +1,064,000 +4,986,224 
December 12 + 2,005,c00 +1,487,000 +-4,577,336 
December 19 —219,000 +81,000 —1,651,201 
December26, 9 * 4.22 -.2 —881,000 +187,000 2,148,176 


Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 





In store Oct. Indian 
5, 1895. Wheat. corn. Oats. Barley. Rye. 
Minneapolis... 8,263,000 ie cok 99,000 114,000 45,000 

Priv. Elev’s.. 635,000 =ba- cere 5A ae 
Duluth: 2-22e-- 5,013,000 ae 66,000 593,000 49,000 
N. W. Interior 

Stocks Lanes 6,435,000 boas ome! a Se 
Milwaukee.... 463,000 BS 54,000 304,000 40,000 

Priv. Elev’s.. 463,000 mee ears cae iae 
Omaha and C. 

BiuiiSis o2sce 50,000 5,000 20,000 eee 
Burlington .... 19,000 1,000 18,000 risers) 
Davenport and 

Rock Island. 15,000 15,000 8,000 aaah 
Leavenworth.. 144,000 10,000 6,000 feze Sa 
Kansas City... 854,000 6,000 10,000 er ie 14,000 
St. Josephs. 51,000 25,000 17,000 ears se 
Ghicagos5-.—.- 14,974,000 2,083,000 529,000 50,000 142,000 

Priv. Elev’s..- 3,508,c00 174,000 1,066,000 Se 7,000 
Péuriadiseeanc 92,000 54,000 282,000 atest 1,0co 
Joliet. .-te-c5 60,000 as 150,900 naar Bares 
Kankakee... ._. ee 20,000 50,000 nats Bone 
Cairo; Lilsc222 mere Paes, 100,000 mate Tate 
Quincy. ose 120,000 wane oe aiemte 5025 
Evansville .... 88,000 ee Sa-5 sar neue 
Indianapolis .. 124,000 38,000 4,000 Se yous 
St. Louis? Ac. 960,000 75,000 171,000 11,000 

Afloat....... Bons 16,060 Sone na 
Louisville ..... 639,000 12,000 110,000 7,000 

















In Store Oct. Indian 

5, 1895. Wheat. corn. Oats. Barley Rye. 
Nashville -..-. 25,000 4,000 8,000 1,000 1,000 
Memphis.-.--. 15,000 30,000 27,000 wie ae: 
New Orleans .. Se 300,000 See oo Soe 
Galveston _.... 100,000 19,000 ane 4 een eae 
Fort Worth.... 150,000 ee HE CF, oes aes 
On Mississippi. Sane es 4,000 sxe, aa 
On lakes....-. 1,763,000 1,882,000 831,000 739,000 30,000 
On canal_..... 312,000 116,000 18,000 379,900 aerate 
Detroit-2-.s- sa 441,000 43,000 46,000 See 9,000 
Grand Rapids - 52,000 1,000 4,000 ee tect 
lansing ==. oem 23,000 ee Peas ante eave 
Port Huron. ... 62,000 236,000 183,000 ses2 eee! 
Toledo._.....-. 975,000 174,000 67,000 esse &20,000 
Cleveland..... 88,000 12,000 38,000 ees end 
Cincinnati .... 47,000 35,000 28,000 42,000 36,000 
ALZOR Coan ne 56,000 15,000 123,000 24,000 te 
Wheeling....- 2,000 8,000 11,000 SCS 
Pittsburgh .... 51,000 16,000 40,000 2,000 
Buffalo.2...--< 1,788,000 322,000 64,000 323,000 
Rochester... .- 198,000 6,000 14,000 case 
Syracuse .. 34,000 4,000 6,000 2,000 
Oswego. .s.. 2. 25,000 eae civictel MEEBLONO. 
Ogdensburg -. 160,000 350,000 25,000 ies 
Cape Vincent - 56,000 eae = Sn os 
Rultonse 5 secs 75,000 10,000 4,000 =e err, 
Albany: --~ <<. BE 18,000 30,000 ers one 
Boston. ......- 97,000 130,000 22,000 eee eis 
New York. - 4,406,000 259,000 787,000 9,000 8,000 

Afloat. 22.63. 88,000 17,000 26,000 20,000 Stor 
Philadelphia -. 330,000 75,000 I£0,000 aaa zea 
Baltimore ..... 523,000 77,000 81,000 ae 61,00 
Newport News. Saas 82,000 Ea Dae. ae 
Montreal...... 263,000 3,000 78,000 1,000 3,000 
Toronto....... 15,000 oes 5,000 5,000 3 
Kingston ..... 15,000 area 2,000 SE 1,000 
Winnipeg... .- 197,000 hese radial 42-4 sau 
Manitoba el’v. 1,250,000 aa wees Seem ao 
Ft.Win., Pt. Ar. 

& Keewatin. 1,520,000 Se aa nia ab=2 
Oct. 5, 1895... 58,175,000 6,778,000 5,482,000 2,766,000 750,000 
Oct. 6, 1894... 95,469,000 4,659,000 11,199,000 2,902,000 540,000 
Oct. 1, 1895... 55,078,000 6,760,000 4,124,000 1,956,000 700,000 
Sept. 1, 1895.- 44,732,000 6,819,000 4,673,000 121,000 511,000 
Aug. 1,1895.. 46,767,000 5,770,000 4,653,000 48,000 215,000 
July 1, 1895.-. 53,568,000 10,762,000 9,007,000 166,000 158,000 
lune £, 1895.. 64,375,000 12,629,000 11,284,000 162,000 177,000 
May 1, 1895-.. 80,449,000 13,142,000 8,174,000 627,000 218,0co 
April 1, 1295-.. 91,286,000 16,330,000 8,005,000 1,274,000 366,000 
Mar, 1, 1895-.- 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895. 106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895 ..113,707,000 12,882,000 11,864,000 3,781,000 583,000 
Dec. 1, 1804..113,116,000 6,380,000 12,332,000 4,455,000 598,000 
Nov. 1, 1894..105,874,000 3,504,000 12,581,000 4,029,000 560,000 
Oct. 1, 1894 - 92,£00,000 5,206,000 10,765,000 2,401,000 411,000 
Sept. 1, 1894.- 79,826,000 4,295,000 9,380,000 774,000 372,000 
Aug. 1,1894.. 66,311,000 4,917,000 1,597,000 314,000 241,000 
July 1, 1894.. 65,250,000 7,793,000 3,134,000 383,000 289,000 
June 1, 1894.. 71,816,000 9,555,000 3,401,000 399,000 302,000 


« 


Recently published statistics of govern- 
ment receipts from customs disclose the fact 
that in some of the collection districts the 
receipts do not amount to $300, and consti- 
tute but a very small percentage of the cost 
of the collection. The following table 
gives the location of some of the ports in 
question : 

















- Salary of 
Port. Receipts. collector. 
Natchez,/Missis.,..escc.scee ies DLO. $500 
Albemarle, N.C 3-20 1,000 
SVOGRE, Siig (26 ceaeteoee ee ania eee -- 8.02 1,000 
Caos Bay 7 OLE. arceok eas ota cts te Cetee I.7t 1,000 
Bristol, RoW. 2. cae eee eee -- 33.81 No salary. 
Barnstable,)MasSi.2 20400. cee ee - 49-38 No salary. 
Géorpetown,, Sil Cleese. sagewses oka cect eens 250 
Alexandria, Va. <5. 2.22<+-- Fees. 
Saco,, Me-wi2 otc ecs cae 250 
Bridgeton, N. J----2--<< 250 
Castine ,Me 5 sce cuee se 


150 
Belfast, Me No salary. 


Edgartown Wass 232°. <4 oes Sogn Wes oe cee 250 
OE. Mary's) Gat. = caves ace ae idee = ae eee 500 
Dunkirk, N. Y_- 244.54 1,000 
Sag Harbor, N. Y... 249-73 400 
Frenchman's Bay, Me. «+ 247.99 150 
Wiscasset, Meo seeks ean ee eee 257.04 200 


In addition to the fees and salaries the 
incumbents of the offices named also re- 
ceived certain commissions as part of their 
compensation. Nearly all these offices have 
deputy collectors of customs and one or 
more clerks at stated salaries. Of the $146,- 
386,770 collected from customs at all ports 
of the United States, $103,633,983.83 was 
collected at New York. 


Secretary Morton, of the Department of 
Agriculture, has issued a stringent order 
requiring the inspection of meats intended 
for export. This order provides that all 
beef offered for exportation, whether fresh, 
salted, canned, corned or packed, shall be 
accompanied by a certificate of an inspector 
of the department showing that the cattle 
from which it was produced were free from 
disease, and that the meat was sound and 
wholesome. In order that it may be de- 
termined whether all beef exported has 
been so inspected and found free from dis- 
ease and wholesome, it is ordered that the 
meat of all other species of animals which 
is packed in barrels, cases or other pack- 
ages shall be legibly marked in such man- 
ner as to clearly indicate the species of 
animals from which the meat was produced. 
Meat which is not so marked, and which 
is not accompanied by a certificate of in- 
spection, will be subjected to unpacking 
and examination in order to ascertain if it 





is uninspected beef. Notice is given to 
exporters of beef, whether such beef is 
fresh, salted, canned, corned, packed or 
otherwise prepared, and to owners and 
agents of vessels upon which said beef is 
exported, that no clearance can be given to 
any vessel having on board said beef until 
the provisions of this order are complied 
with. The order recites that inasmuch as 
reliable evidence has been submitted show- 
ing that a large quantity of inspected beef 
has been prepared for exportation, the 
identity of which has been lost in the pro- 
cess of curing, and that the immediate 
enforcement of the order would prevent the 
fulfillment of many contracts now outstand- 
ing, and as it is also evident that the in- 
specting force of the department must be 
increased before the affected trade can be 
properly accommodated, the order is not 
to be enforced until January 1, 1896. 


A British trade journal, referring to the 
revival in the American iron and steel in- 
dustries, adds that the high prices prevail- 
ing in the United States are causing buyers 
here to make inquiry in the United King- 
dom to supply their needs, to corroborate 
which view it is explained that there was 
*“a very heavy American inquiry ” at Lon- 
don that week. The opinion is also offered 
that if prices remained at the level then 
reached the United Kingdom would soon 
be exporting pig iron to the United States. 
It even goes so far as to state that fair lines 
of Bessemer pig iron had been placed in 
that country to meet American require- 
ments. The /rvon and Steel Trades Journal 
(London) declares the leadiug question to 
be whether the advance in prices of Ameri- 
can iron and steel will be maintained, and 
offers the opinion that the improvement 
referred to ‘‘ has come to stay, at least for a 
time.” The singular feature of this dis- 
cussion by English competitors of the ap- 
-parent prosperity of the American iron and 
steel industry is declared to be the ‘‘ dearth 
of good workmen” here. This, it is de- 
clared, is not relished by American manu- 
facturers. 

The reawakening of capital in the United 
Kingdom, shown in comparative totals of 
amounts subscribed for shares in public en- 
terprises, by quarters, in this and preceding 
years, is remarkable. Its meaning may 
possibly be construed in more than one 
way, but it would seem to point unmistak- 
ably to the completeness with which the 
public mind had been convinced that the 
recent world-wide business depression had 
seen its lowest level, and that the opposite 
movement had been started well on its way. 
The amount of shares offered in Great 
Britain for public subscription during the 
past three months exceeded the total ap- 
plied for in any similar period since the 
Baring collapse at the close of 1890, except 
for the final quarter of 1894, when the total 
was very large, owing to the borrowing of 
£15,000,000 by the Russian government. 
The totals for the present year to date are 
nearly double the amount subscribed in the 
first nine months of last year and almost 
treble the corresponding total for 1893, 
which was the year of panic in the United 
States. In the following statement the 
sums subscribed are compared, quarter by 
quarter, with the corresponding periods of 
the past three years: 











1895. 1894. 1893. 
irst Quarter, -- one nai 428,479,000 £11,358,000 £7,770,000 
Second quarter 23,710,000 £9,719,000 18,179,000 
Third quarter... 32,742,000 18,140,000 8,951,000 
Fourth quarter. ......... ---- 42,618,000 ~—_ 14,240,000 

---- £91,835,000 £49,140,000 





| 
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CURRENT BUSINESS NEWS. 


Industrial. 


‘eh’ 





* 


The United States revenue cutter Rush has 
She 


arrived at San Francisco from Sitka, Alaska, 

reports that the Alaska Commercial Company has 

taken 15,000 skins this season, being the full 
amount permitted to land by law. Pelagic sealers 
have taken fully 35,000 more pelts. 

The organized gold beaters throughout the United 
States this week made a demand for increased 
wages, and the desired advance is said to have 

been granted by many of the firms engaged in 
the business. 

Irving M. Scott, president of the Union Iron 
Works of San Francisco, and General Williams, 
agent of the Cramps, are expected back from Japan 

next week. It is said that they have failed in their 
mission to secure contracts from the Japanese 
government for building the four proposed battle- 
’ ships for Japan's navy. 

In her official trial run the steamship St. Paul 
made an average of 20% knots per hour. 

Strikes: Ironwood, Mich., iron ore miners, for 
advance, 250 men; Philadelphia, Pa., woolen 
weavers, 300 men, for advance; Boston, Mass., 
glass workers, for advance; New York City, 
electric engineers, for advance. 

The collector at San Francisco has been in- 
structed to deport all the Chinese who were ad- 
mitted as laborers for the Midwinter Exposition. 
The Chinese under the law were entitled to remain 
one year, but have overstayed their time. 

Commissioner General of Immigration Stump 
says the reports as to heavy Japanese immigration 
are exaggerations. 

The Illinois Steel Company has notified the em- 
ployees in the Bay View plant that the introduction 
of the much discussed tag and clock system will be 
indefinitely postponed as far as the tonnage men 
are concerned. The Amalgamated Association 
men look upon this as a great victory. 

A Youngstown, Ohio, dispatch says that the 
Youngstown Steel Plant Company has sent to 
England 500 tons of wash metal product, to be 
used for manufacturing purposes. This is the first 
consignment of a large order. 

The Chattanooga Yvadesman reports that the 
condition of the southern iron markets ‘has been 
strengthened by favorable reports from tests made 
of southern low-grade basic iron in making steel.” 

Organizers have been at work, it is reported, 
“secretly reorganizing the surface railroad em- 
ployees of New York city, and unions have been 
formed on most of the New York lines and the con- 
solidated roads of New Jersey.” 

The monthly report of the pig iron production 
compiled by the /ron Age says: ‘As expected, 


there has been a further increase in the capacity of 


furnaces working during the month of September, 
and we have now attained the tremendous rate of 
200,000 tons per week. Preparations are still going 
on at a number of plants, so that even that great 
figure will probably be passed at an early date.” 

In accordance with the June agreement the 
Hocking Valley coal operators have advanced the 
wages of theirmen. The new price is 55c. at the 
mines where the men are paid in cash, and 60c. 
where there are company stores. This is an in- 
crease of gc. per ton, and corresponds with the rise 
made in the Pennsylvania fields. 


Commercial. 


The harbormaster of Tacoma makes the follow- 
ing report of the ocean commerce of that city for 
the month of September, 1895: Imports include 
two cargoes from China and Japan, 7,297 tons, 
Oriental merchandise, valued at $1,590,500; total 
value of imports for nine months is $10,972,708. 
The exports include 12,625,222 feet of lumber, 
valued at $120,394; 27,285 tons of coal, $84,240; 
13,739 barrels of flour, $33,005; merchandise to 
China and Japan, $21,513, and merchandise to 
British Columbia points, amounting to $22,879, 
total value of exports being $282,031; total value 
of exports for nine months amounts to $3,239,961. 
Registered tonnage, inward, 56,908 ; registered 
tonnage, outward, 43,476; cargo tonnage, inward, 
9,787; cargo tonnage, outward, 52,322; deep-sea 
arrivals, 36. 

The convention of the American International 
Association of Railway Superintendents of Bridges 
and Buildings is to be opened at New Orleans 
October 15. 

Window-glass men from all parts of the country 
have been holding a meeting at Cleveland. ‘ The 
main question to be settled is the amount of com- 
mission to be paid jobbers by the manufacturers.” 

The National Harness Manufacturers’ Protective 
Association began its annual meeting in St. Louis 
this week, One object of the meeting is ‘to dis- 


















cuss ways and means to prevent harness manufac- 
turers from selling direct to consumers." 

Another reduction in the price of sole leather has 
been made ‘ by a firm opposed to the leather trust. 
The various reductions from highest prices made 
by this firm now aggregate 6c. a pound.” 

At a convention in Cincinnati this week a resolu- 
tion was adopted providing for a permanent Ohio 
river improvement association. 

The National Association of Paint, Oil and Var- 
nish Manufacturers began its annual meeting in 
Chicago this week. First Vice-President Howard 


B. French, Philadelphia, presided. 

The government's report on the cereal crops 
October 1, made public October to, indicates the 
following yields as compared with the report for 
September r: 


October 1, September i, 
bushels. bushels. 
423,945,000 383,246,000 
2,263,200,000 2,287,800,000 
825,494,000 733>462,000 
27,080,640 21,627,000 
87,051,360 74:502,000 


Tbe government's monthly report on the cotton 
crop showed a depreciation of 5.6 per cent. in con- 
dition, where a decrease of nearly 11 per cent. was 
expected. This produced a decline of nearly %c. 
per pound, but this loss was recovered. Belief 
favors. a crop of 6,500,000 to 6,750,000 bales, the 
highest estimate being 3,000,000 bales less than the 
crop of 1894. 

Financial. 

The following securities were sold at auction this 

week at New York: 


$4,500 New York Suburban Water Company rst mort- 
gage 5 per cent. bonds, due October 1, 1925 
(hypothecated) 


60% 


$300 New York Suburban Water Co. 1st mortgage 5 

per cent. bond scrip (hypothecated)..-...---- $100 
$255 New York Suburban Water Co. rst mortgage 5 

per cent. “cash”’ bond scrip (hypothecated). - $255 


€ 


° 


Shares New York Suburban Water Company 
stock. (Receipt of Knickerbocker Trust Com- 
pany) (hypothecated) ......----------------- 

Shares Consumers’ Cordage Company of Canada, 
preferred, $100 each ...-..------------------ 

Shares Consumers’ Cordage Company of Canada, 
common, $100 each...--.------------------- 33% 

Midland Railroad of New Jersey first mortgage 
6 per cent. gold bonds, due April, 1910, $500 


509 
1,491 


$2,500 


CECH Seis ince ee aes Scan ten sr ee ean aenli non 115% 
10 Shares Continental National Bank, $tco each... 1304 
12 Shares Niagara Fire Insurance Co., $50 each... 13 
15 Shares Home Insurance Company, $roo each... 151% 
13 Shares New York Central & Hudson River Rail- 
road Company, $100 each. --.---------------- 101 
25 Shares Standard Oil Trust, $100 each...-.---.- 190 
50 Shares Floating Dry Dock Company, $50 each, 
per share. .....-----------0+--+5------+------ $10 
so Shares Delaware, Lackawanna & Western Rail- 
road Company, $50 each...-...---.--------- 170 
30 Shares United New Jersey Railroad and Canal 
Companies, $100 each. ...-.----------------- 2384 
36 Shares New York, Susquehanna & Western Rail- 
road Co., common and $8x scrip, $100 each. -. 125g 
24 Shares New York, Susquehanna & Western Rail- 
road Co., preferred, $100 each -.....-..------ 35% 
$1,400 New York, New Haven & Hartford Railroad Co., 
4 per cent. convertible debenture certificates.. 136 
115 Shares Pneumatic Steering Gear and Manufac- 
turing Co., $50 each; 85 shares Electric Steer- 
ing Co., $100 each; 200 shares Alleghany and 
East Sandy Rock Oil and Mining Co., $4 each; 
20 shares Washington Insurance Co., $50 each; 
50 shares Winona Oil Co., $10 each, and 100 
shares Powell Oil and Coal Co., $3 each...--- $10 


$294,800 Sinnemahoning Iron and Coal Company of Penn- 
sylvania, 1st mortgage 5 per cent. bonds, due 
7 1940 (hypothecated)......-.------ Pee tae 10 
4 Shares Seventh National Bank, New York (hy- 
pothecated), $100 each. ..-.-.-..------------ 1134 
Shares Wilson Milling Company of Wilson, Kan., 
(hypothecated), $10 each...---..------------ $10 lot 
Shares Lawyers’ Title Insurance Company, $100 
C&C cep sca ae ten eng ee re ca=sa5baseeee= 14844@150% 
Shares Brooklyn Trust Company, $100 each.... 388% 
13 Shares First National Bank of Springfield, Ky., 
IGSCOVERCH. co- tt ee see e car nent awn aaseo = 50 
16 Shares Brooklyn Warehouse and Storage Com- 
pany, $100 each .......-------------+---+--- 123% 


$1,000 Retsof Mining Company ist mortgage 5 per 
cent. bonds, due October, 1925 ...--------- 2 55 
x Founders’ share German-American Investment 
Company, $10.......-.--------------------- $26 
to Shares German-American Investment Company, 
common, $100 each......-.----------------- $600 lot 
50 Shares Third Avenue Railroad Company, $100 
CAC Wace sean aon ee tenance s—<ey am enle es = 195@196% 
1x Shares Wagner Palace Car Co., $100 each..-.-- 158 


The annual report of the Western Union 
Telegraph Company for the year ended June 30 
shows : 












































1895. 1894. Changes. 
Gross earnings ......---- $22,218,019 $21,852,655 Inc. $365,364 
Operating expenses. -.--- 16,076,630 16,060,170 Inc. 16,460 
Net earnings ...---.-- $6,141,389 $5,792,485 Inc. $348,904 
Interest and sinking funds 933,813 931,607 Inc. 2,206 
Balance tat san-c2---< $5,207,576 $4,860,878 Inc. $346,698 
Dividends...-.....------ 4,767,734 4,740,063 Inc. 27,671 
Surplus: ssc << $439,842 $120,815 Inc. $319,027 
Previous surplus 7,007,634 6,886,819 Inc. 120,815 
Total surplus........ $7,447,476 $7,007,634 Inc. $439,842 


The Central Railroad Company of New Jersey 
has declared a quarterly dividend of 1% per cent., 
payable November 1. 

The United States Leather Company has de- 
clared a dividend of 2 per cent. on its preferred 
stock, payable November I. 

It is said that before December 1 “' Kaffir stocks” 
will in all probability be listed in Chicago. 

The fifty-five national banks of Boston had 
$157,000,000 in loans and discounts, $17,799,000 in 
lawful money reserve, of which $8,616,000 was in 
gold, and $112,097,000 in individual deposits. The 
average reserve held was 30.59 per cent. 

The Toledo & Ohio Central Railroad Company 
has declared a dividend of 1% per cent. on its pre- 
ferred stock, payable October 25. 










The forty-one national banks of Philadelphia had 
on the date of the last report to the Comptroller of 
the Currency, September 28, $96,968,000 in loans 
and discounts, $17,350,000 lawful money reserve, 
$8,031,000 in gold, and $90,797,000 in individual 
deposits. The average reserve was 28.81 per cent. 

The abstract of reports of the condition of the 
fifty national banks in New York on September 28 
last, made to the Comptroller of the Currency, show 
that they had in loans and discounts, $363,848,000 ; 
stock securities, etc., $36,899,000; exchanges for 
Clearing House, $30,932,000; lawful money re- 
serve, $124,720,000; surplus funds, $62,126,000 ; 
undivided profits, $17,452,000; due other national 
banks, $139,942,000; dividends unpaid, $127,000, 
and individual deposits, $299,701,000. The gold 
held was $46,428,000, as against $48,718,000 on the 
date of the last previous call. The average reserve 
held was 28.41 per cent., against 31.16 per cent. at 
the previous call. 


Railroads. 
The pamphlet report of the Mobile & Ohio Rail- 
road Company for the fiscal year ended June 3o 
shows: 









































1895. 1894. Changes. 
Grossearnings ...------ $3,037,640 $3,006,521 Inc. $31,119 
Operating expenses..... 2,154,487 2,044,654 Inc. 109,833 
Net earnings. $883,153 $961 ,8€7 Dec. $78,714 
Other income .-. 232,350 247,170 Dec. 14,820 
Total income ....-- $1,115,503 $1,209,037 Dec. $93,534 
Interest and rentals -... 1,034,354 1,037,323 Dec. 2,969 
Surplussc-arao+s<=< $81,149 $173,714 Dec. $90,565 


The St. Paul & Duluth Railroad Company re- 
ports for the year ending June 30: 




















1895. 1894. Changes. 
Gross earnings......--.-- $1,423,307 $1,513,394 Dec. $90,087 
Operating expenses ----.- 1,004,979 1,049,527 Dec. 44,548 
Net earnings.-.. .... $418,328 $463,867 Dec. $45,539 
Other income..---..------ 40,258 43,493 Dec. 35235 
Total income $458,586 $507,360 Dec. $48,774 
Fixed charges.... .------ 327,605 307,562 Inc. 20,043 
Surpiits eo tocissaces = a $130,981 $199,798 Dec. $68,817 
PVIdENGS ~ 22-56 we enn 55-0 239,475 293,406 Dec. 53,931 
Wehcib s5 ccesss = tone $108,494 $93,608 Inc. $14,886 
St’page and land.... .... 90,629 59,924 Inc. 30,705 
Net deficit. > 20. 2. -- $17,865 $33,684 Dec. $15,819 


The annual report of Chicago & Eastern Illinois 
for the year ending June 30 is as follows: 











1895. 1894. Changes. 

RaROSSten ca sapmacte ames $3,667,869 $3,860,115 Dec. $192,247 
Operating expenses and 

tax@Sieo 6 ase ece= ee - === 2,508,371 2,409,710 Inc. 98,661 

Balances.- 22. a00s--= $1,159,498 $1,450,405 Dec. $290,907 

Other income....-..---- 169,653 125,687 Inc, 43,966 

Sotalosmns= serene $1,3290,15¢ $1,576,092 Dec. $246,941 

Chargres) a. -<2-5>"=-~2=5 1,197,859 1,181,544 Inc. 16,310 

Balance! 25 02---ee. $131,291 $394,548 Dec. $263,257 

Six per cent. on preferred 289,842 286,914 Inc. 2,928 





Petictte seeee eae $158,551 Sur.$107,634 Inc. $266,185 
The St. Louis, Alton & Terre Haute Railroad 
Company reports for the fiscal year ending June 30: 








1895. 1894. Changes. 
Gross earnings.- ------ $1,350,055 $1,385,045 Dec. $34,990 
Op. expenses and taxes. 782,528 856,730 Dec. 74,202 
Net earnings ----.- $567,527 $528,315 Inc. $39,212 
Rentas. 2s vstaenere ee 365,329 384,280 Dec. 18,951 
Balance. .---. -<--. $202,198 $144,035 Inc. $58,163 


The all-rail east-bound shipments of dead freight 
from Chicago last week were 79,908 tons, against 
62,024 tons the previous week and 54,000 tons the 
corresponding week of the previous year. 

A Milwaukee dispatch says that Judge Lacombe’s 
order in the United States Court at New York, 
restraining the former receivers of the Northern 
Pacific from turning over to their successors any 
moneys within his jurisdiction, is likely to cause 
much trouble. Interest to the amount of $300,000 
is due on the collateral trust gold notes, and 
‘default would be almost fatal to the interests of 
the bondholders.”’ 

Upon application of the Farmers’ Loan and 
Trust Company of New York, the United States 
court in Seattle, Wash., has appointed a receiver 
for the Oregon Improvement Company, extensive 
owners and operators of mines, railroad and steam- 
boat lines. 

Foreclosure proceedings are expected against the 
South Side Rapid Transit Company of Chicago, 
better known as ‘‘ Alley L."’ The company de- 
faulted in the interest of its bonds in April, and 
was given six months to pay up, but has not 
done so. 

After deliberations extending over two months, 
a big traction amalgamation was finally con- 
summated this week, when the three extensive 
local street railway systems—the Philadelphia, 
Electric and People’s—were joined together under 
the title of the Union Traction Company of Phila- 
delphia. By the terms of the lease the Philadelphia 
Traction Company, including all its allied lines, 
controlled or owned, is leased to the Union Trac- 
tion Company for 999 years, the Union Company 
to assume virtually all the obligations now binding 
on the Philadelphia Company, and to pay to the 
latter company a rental which will yield dividends 
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of 8 per cent. a year to the stockholders, This 
deal completes the greatest single system of street 
roads in existence, with about 425 miles of road 
now operated and a combined capitalization in 
stock and bonds, including those of all the sub- 
sidiary companies, of more than $108,000, 000. 


Miscellaneous. 

Beginning with its first print in November (No- 
vember 2d), the St. Louis Age of Stee/ is to be issued 
in two separate and distinct editions, alternating 
weekly with each other, one of which will be a me- 
chanical edition and the other a hardware edition. 

The sheepmen of Montana are arranging for 
representation at Washington during the next ses- 
sion of Congress ‘‘ to obtain a protective tariff on 
wool." 

: Foreign. 

The Bechuanaland Railway, in South Africa, is 
in operation from Vryburg to Mafeking, about 
seventy-five miles, being operated by the Cape 
Government Railways under agreement with the 
government of Cape Colony. This part of the 
line cost $1,175,000, and has earned 4 per cent. on 
the outlay. It is now proposed to extend the road. 

A free labor congress in session in London is 
formed of associations which aim to cultivate good 
relations between employers and employed, and to 
prevent ‘‘ senseless strikes.” 

The beet crop throughout Russia yielded 5,317,- 
069 tons last year, compared with 5,877,366 tons in 
1893 and 3,530,649 tons in 1892, or 3.1 per cent. less 
than in 1893 and 50.6 per cent. more than in 1892. 

The Seine Inférieure has, according toa Paris 
telegram, been authorized to contract a loan for 
4,000,000 francs for the enlargement of the Havre 
port. The total cost of the works will be 27,000,000 
francs. 

A recent issue of Ryland's /ron Trade Circular, in 
commenting upon British iron and steel exports 
during August, congratulates its readers on the in- 
creased movement of tinplate to the United States, 
and says: ‘‘ Now’s the time to strike a blow at the 
American tinplate industry. Bars and other mate- 
rial there are now at such a price that we should 
think makers are only getting little profits, if any, 
from their plate mills. If our tinplate workers will 
only pull with their masters there is every chance of 
very large business being done even on the Ameri- 
can soil.”’ 

The German leather makers have been obliged 
to turn to America to learn the latest developments 
in their trade, in order to keep pace in the compe- 
tition for business, and they are making strenuous 
efforts to discover the process of manufacture used 
in this country. United States Consul Merritt 
shows this fact in a report to the State Department, 
based on publications in the German trade papers. 
The Germans learned at the Chicago Exposition 
where the best and cheapest leather in the world 
could be had. 

Anton Hvistendahl (London) regards the pros- 
pects of coffee as not pointing to * much chance of 
any important change in the conditions by which 
the market has been governed during the last two 
months. As far as the near future is concerned, it 
will probably be a sort of waiting market, in which 
the progress of receipts and the developments 
affecting the next crop will be carefully watched.” 
* * * Provided, ‘‘ weather conditions should re- 
main favorable the next two months, Brazil next 
season will produce the largest crop she ever 
raised.” 

With the revival of business activity in Japan, 
the Japan Weekly Mail says, “‘ there isa tendenéy 
throughout the country toward a rise of wages. 
The spinning factories of Osaka are said to be 
complaining of the scarcity of hands and the steady 
rise in the price of labor. A similar report is re- 
ceived from the silk manufacturers in the Kwanto 
district.” 

United States Consul Warner, at Cologne, 
reports to the State Department that the iron and 
steel trade is manifesting extraordinary activity in 
Germany, partly owing to the combinations to 
regulate sales. Some of the rolled iron works have 
already contracted for the sale of their entire output 
to the end of 1895 at high prices. 

A good indication “‘ of the dawn of better times” 
in Japan ‘‘is furnished by the increased home de- 
mand for the products of the cotton-spinning facto- 
ries. Taking the case of the Kanegafuchi factory, 
one of the largest in Japan, while the quantity ex- 
ported has not thus far exceeded 500 bales, not 
only all the yarns have been sold, but contracts 
have been made for those to be produced in the 
next thrée years.” 

The Council of Welsh Tiaplate Workers has de- 
cided to make a formal request of their employers 
that they refuse to sell black plates for tinning in 
, other countries, 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET’S.] 





Mechanics’ Lien—Claim—Assignment. 

The Kentucky Court of Appeals held, in the re- 
cent case of Roe et al. vs. Scanlan et al., that 
where a county was indebted to a contractor for 
the construction of a court house, and had set 
apart a fund for the payment of the debt, mechanics 
and material men having claims against the con- 
tractor for labor done and material furnished in the 
erection of the building, by giving the notice re- 
quired by the statute, acquired a lien upon this 
fund, although the lien could not be enforced against 
the building itself. 


Contract—W arranty—Consideration. 

In the case of Slater vs. Foster et al.; recently 
decided by the Supreme Court of Minnesota, it 
appeared that two persons entered into a contract, 
by which one agreed to build certain blind ditches 
on the other's land under a warranty that they 
would carry off all surplus waters, and with a fur- 
ther agreement that if they did not fulfill the con- 
ditions of the warranty the first would return 
and dig open ditches in their place. The blind 
ditches failed to carry off the water, and were 
worthless for all purposes. The first party left the 
state, and open ditches were not dug. The court 
held, in an action on a note given by the second 
party to the first when the blind ditches were built, 
that there was a total, not a partial, failure of con- 
sideration for the note and a complete defense to it. 


Patent—Infringement—Suit. 

The case of Hall, Receiver, vs. Traders’ National 
Bank, recently decided by Judge Colt of the United 
States Circuit Court at Boston, was a suit for the 
infringement of a patent which came up on a 
motion to dismiss the suit on the ground that by 
reason of the death of the defendant the suit had 
abated and cannot be revived. The judge said: 
‘“When a _ person wrongfully appropriates a 
patented invention, it is an invasion of the patentee’s 
right of property, and the gains or profits derived 
from such piracy belong to the patentee. Because 
the machine in which the wrongdoer may bave 
embodied his piraey may not belong to the patentee 
does not affect the real character of the act. I can 
see no difference in principle between a suit by the 
owner of a patent against an infringer to recover 
the profits he has made and a suit by the owner of 
land or of a mine against a wrongdoer to recover the 
value of timber or ore taken. I cannot assent to 
the preposition that the profits actually made by an 
infringer, for which recovery is sought by a bill in 
equity, are the same as damages in an action of 
libel, slander, diversion of a water course, trespass 
in breaking up meadow or pasture land, and 
similar actions of tort. The former are the actual 
direct pecuniary benefits, capable of definite meas- 
urement, acquired by the wrongdoer; the latter 
are primarily the loss suffered by the injured party, 
where the wrongdoer realizes no pecuniary benefits, 
or only such as are indirect, indefinite, or rest in 
speculation, compromise or arbitrary adjustment. 
I am of opinion that the cause of action survives 
and the motion must be dismissed.” 


Carrier—Shipment—Liability. 

The Supreme Court of Georgia held, in the 
recent case of The American National Bank vs. 
The Georgia Railroad Company, that where goods 
were shipped upon a through contract of shipment 
over the lines of several connecting railway compa- 
nies, and the last of these companies accepted the 
goods from the next preceding carrier, with notice 
that the initial carrier had issued to the consignor 
a through bill of lading reciting that the entire 
freight charges had been prepaid, although the 
notice was also to the effect that this recital was 
erroneous, yet where, under these circumstances, 
such last connecting carrier paid the freight 
charges which had accrued up to the time it took 
charge of the consignment it did so at its own risk, 
relatively to the rights of an innocent person who 
had taken from the consignor the bill of lading 
duly indersed, in the belief that the freight had 
been actually prepaid, and upon the faith of such 
belief had accepted as cash a draft drawn by 
the consignor upon the ¢consignee, to which draft 
the bill of lading was attached, as was usual in the 
course of such transactions. The court said that 
under the facts recited enough information was 
brought to the knowledge of the last carrier to put 
it upon inquiry as to the fact of prepayment, and 
as to the then ownership of the bill of lading; and 
if it failed to take the, proper steps to ascertain the 
real facts and protect itself accordingly, it could not 
thereafter set up a refusal by the innocent holder of 
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defense to an action of trover by such holder for 
the goods consigned; and that this was true whether 
the freight charges upon the consignment had actu- 
ally been prepaid or not. 








Partnership—Creditors—Contribution. 

The Kentucky Court of Appeals held, in the re- 
cent case of Warring vs. Arthur, that in order to 
entitle one of several partners to maintain an action 
against his copartners for contribution on account 
of sums which he had paid to creditors of the firm 
in excess of his proportion of the partnership in- 
debtedness, he must allege that there has been 
a settlement of the partnership accounts or an 
accounting between the parties showing a balance 
in his favor; that in an action in equity by a part- 
ner against his copartners for contribution, a settle- 
ment of the partnership accounts cannot be had 
under a prayer for general relief; that as a general 
rule, partners must contribute, ratably to their 
shares, toward the losses and debts of their firm; 
that while the court did not decide that this must 
be the basis of a recovery in every such case, yet 
attention was called to the absence from the petition 
in this case of any allegation as to the respective 
interests of the partners among whom the loss was 
sought to be apportioned, and that where a corpo- 
ration attempted to be organized under chapter 56 
of the General Statutes of Kentucky, never became 
a corporation because of the failure to comply with 
the requirements of the statute, and one of the 
stockholders, in a suit brought by creditors of the 
proposed corporation for that purpose, was com- 
pelled to pay large sums of money on account of 
the venture, the question as to the mutual obliga- 
tions of the stockholders was an interesting one, but 
not necessary to be decided in the case. 





Road Law—Local Acts. 

The Supreme Court of Georgia held, in the re- 
cent case of Mattox vs. Knox et al., that a general 
law, within the meaning of that clause of the con- 
stitution which declares that ‘‘laws of a general 
nature shall have uniform operation throughout the 
state, and no special law shall be enacted in any 
case for which provision has been made by an 
existing general law,’ is a Jaw which by its pro- 
visions purports to operate throughout the state, 
and with reference to the particular subject or class 
of subjects with which it deals, to prescribe a uni- 
form rule applicable alike to all of them, and a law 
which is general in its operation is not the less a 
general law because of the fact that at the time of 
its enactment there happened to be then existing a 
local law relating to the same subject and ap- 
plicable in its operation to a particular locality. 
The court said that the code, as modified by other 
general legislation upon the subject, has estab- 
lished a system of road law, general in its nature 
and of uniform operation throughout the state; 
that it prescribes in general terms how and by 
what instrumentalities public roads are to be estab- 
lished, laid out and maintained, and that after the 
adoption of the present constitution the legislature 
was without authority, the code provisions on the 
subject being then in force, to pass a local act pre- 
scribing for a particular county a system of road 
law differing from that provided by the general 
road law of the state. 


Mortgage—Agister’s Lien. 

The Kentucky Court of Appeals held, in the re- 
cent case of Bean et al. vs. Johnson, that an 
agister's lien upon cattle is inferior to a mortgage 
lien existing upon the cattle at the time they came 
into his possession ;. that where contract for feeding 
and caring for the stock was entered into prior to 
the execution of the mortgage, yet, as it was 
alleged and not denied that the farm upon which 
the cattle were pastured was owned by the mort- 
gagor jointly with appellants, who were asserting 
the agister’s lien, and that the mortgagor himself 
fed and cared for the stock under an agreement 
with the mortgagee to do so free of charge, no lien 
in favor of appellants existed as against the mort- 
gagee, but that where it appeared from the proof 
that at the time the cattle were placed upon appel- 
lants’ land the mortgagee had a lien by virtue of the 
recital of that fact in the note sued on, which had 
been executed to him for the purchase price of the 
cattle, and that appellants had notice of that fact, 
which was sufficient to postpone their lien, and that 
although the purchaser of the cattle signed to the 
note executed for the purchase price of the cattle 
the name of a firm of which he was a member, the 
other members of the firm were not liable thereon, as 
it was alleged by them, and not denied, that they 
were not interested in the purchase, and that the 
firm name was signed with the intention merely to 


the bill of lading to pay the freight,it had earned | bind them as sureties, and that the signing was 
and the freight charges it had adyanced as a| without written_authority from them, 


BUSINESS NOTES. 


Rye Crop of Germany. 
Official preliminary estimate of the yield com- 
pared with the definite outturn of the two preced- 
ing years (in quarters) : 


1895. 1894. 1893. 
Ph CROC os cool pee reaeee Sees 15,111,410 15,621,000 
Wield Sa ceeee reese ae 36,464,400 32,545,000 34,318,000 


Russian Flax and Hemp. 

The subjoined statement in Beerbohm's, com- 
piled from official returns, ‘‘ shows the yield of flax 
and hemp seed and fiber in European Russia in 
1894 to have produced on the whole excellent re- 
sults as compared with those of the four preceding 
years: 









Tons. _ — 

1890. 1891. 1892. 1893. 1894. 
Flaxseed... ...26 238,320 183,304 234,366 367,850 589,025 
Flax fiber .. 284,309 244,963 298,878 393,091 356,819 
Hemp seed ....... 120,143 70,130 146,197 258,660 506,118 
Hemp fiber ...-.. 128,353 95,256 156,693 217,201 233,201 


In some measure the greater yield of flax and 
hemp seed and fiber in 1894 must also be attributed 
to a greater area of cultivation of these plants than 
during the years preceding.” 


The Uganda Railway Project. 

The Engineering News says: ‘‘The Uganda rail- 
way project, in Africa, has been advanced by the 
voting of $100,000 by the British Parliament for 
preliminary expenses. As projected, the line would 
commence at Mombasa, on the Indian ocean, and 
extend to Victoria Nyanza, a distance of 650 miles. 
The estimated cost of putting it into operation is 
nearly $9,000,000. In the debate upon this subsidy 
it was stated that it lately cost about $100,000 to 
transport a steamboat to Lake Victoria Nyanza, 
and the English government is paying $185,000 
per year to transport its stores to the lake. The 
enormous cost of freight stifles commerce, and the 
parliamentary majority believed the railway would 
pay for this reason.” 


Lake Superior Lumber Shipments. 

The Lumberman says: ‘‘ The volume of lumber 
floated down Lake Superior is shown by the lumber 
shipments through the St. Mary's Canal for August. 
They were very large, amounting to 138,152,000 
feet, a big increase over the shipments of the same 
month last year. Of this amount Duluth shipped 
about 42,000,000 feet and Chequamegon about 
52,000,000 feet, a total from the two districts of 
about 94,000,000 feet. This would show that from 
other ports on Lake Superior there were over 
40,000,000 feet of lumber, logs, shingles and lath 
shipped. It is likely that this record will be the 
best for the season. So far this year the lumber 
passing through the canal has amounted to 495,- 
332,000 feet against 435,633,000 feet for the same 
time of season of 1894, a gain this year of 60,000,000 
feets 


Missouri on Wheels. 

The Ave of Steel says: ‘‘It is proposed to give 
the people of the eastern states an object lesson on 
the resources of Missouri, and the practical advan- 
tages to be secured in the making of homes and 
the establishing of commercial and industrial enter- 
prises therein. To this end it is proposed to fur- 
nish a special train with suitable specimens of 
agricultural, forestry and mineral products, and to 
make a traveling exhibit of the same as far east as 
Portland, Me. Suitable literature will be distrib- 
uted en route to assist in this missionary work of 
building up the state. To broaden the scope of 
this enterprise and to bring the people of Missouri 
in closer touch with its object, the opportunity will 
be given for such as have farms, mills, factories or 
any other property for sale, or who know available 
locations for new enterprises, to place the same 
before the right people.” 


Chicago’s Drainage Canal. 

The Ratlway Review says: ‘‘Work on the 
Chicago drainage canal has progressed so far that 
bids are now being invited for the construction of 
the retaining works at its lower end. These works 
are really the key to the entire scheme. The suc- 
cess of the project depends upon them, as all other 
obstacles can be overcome by the expenditure of 
money in greater or less sums, but if the retaining 
works should for any reason be a failure, the entire 
project will be valueless and the money expended 
be thrown away. Attention is called to the im- 
portance of this portion of the work, not for the 
purpose of raising fears or apprehensions about the 
success of the scheme, and add to the already too 
numerous criticisms which have been made, but 
rather to impress upon the minds of our readers 
the fact that the drainage board have an under- 
taking on their hands which calls for something 
more than the digging of an enormous ditch which 
involves the excavation of a given number of cubic 
yards of earth and rock, It is generally understood 


only that amount. 





that the engineers have spared neither time, pains 
nor expense in making the plans for the retaining 
works as efficient as it is possible for them to be 
made, and it is the intention to hold the contractors 
who undertake their construction strictly up to the 
specifications, in order that there shall be no possi- 
ble chance for a slip in this important portion of 
the work.”’ 


Uses for Borax. 

The National Provisioner calls attention to the 
value of borax to the export meat trade. It says: 
‘The imperative requirement of the foreign pro- 
vision markets as affected by borax are color and 
mild cure.. The packer’s additional requirements 
are the least possible shrinkage and the lightest 
possible tares, all of which requirements are ob- 
tainable only through the use of borax. It is a 
well-known fact in curing that considerable care 
must be exercised in excluding the air, in addition 
to the use of saltpeter to obtain color, The air- 
excluding properties of borax fill this requirement. 
Meats shipped in salt undoubtedly become more 
impregnated with salt, and consequenuy dete- 
riorated in value, while when shipped in borax they 
will reach destination in the original state exactly, 
as regards cure not only, but borax does not impair 
the taste or flavor of the goods. The air-excluding 
quality acts also as a moisture detainer when fig- 
nring upon the shrinkage.” 





Niagara’s Electrical Power at Buffalo. 

It now appears that the Niagara Falls Power 
Company will very soon supply power and light in 
Buffalo. The Railway Review says: ‘‘ The fran- 
chise granted is for a term of thirty-six years, as 
asked by the company, with the proviso only that 
the rate of payment to the city may be readjusted 
at the end of eighteen years. The clause insisted 
on by the city, in effect that the company should 
provide facilities for carrying the wires of two com- 
peting companies, was amended to require the 
company to provide for only one additional com- 
pany and fixing a limit of time within which the 
privilege should hold good, also compelling such 
other company to pay its proportion of installation 
expense. On the clause to compel the company to 
put its wires under ground at any time on order of 
the council, it was agreed to give the company six 
months‘after such order had been given. On the 
clause fixing a flat rate of 5 per cent. of gross re- 
ceipts as payment to the city, the company con- 
tended for a waiver to the extent of the first 10,c00 
horse-power of service. The city demurred on the 
ground that the company might be content to serve 
The matter was adjusted by a 
waiver of the rate for five years, after which there is 
a flat rate of 5 per cent. The only other clause that 
caused trouble was that giving the council the right 
to annul the franchise immediately upon any breach 
ofits provisions. It was settled by restricting the 
privilege of the council to a case in which there was 
proof of willful violation.” 


Chinese Cotton Factories. 

The British Trade Fournal says: ‘‘ The prospect 
of a large development of cotton-spinning industry 
in Shanghai, as time goes on, becomes more cer- 
tain. It is true the right of foreign capitalists to 
engage in local manufacture is not yet in terms 
conceded by the Chinese authorities, but it appears 
probable it cannot much longer be refused. It is 
also stated that the new Japanese treaty contains a 
clause expressly granting this right to Japanese, 
and it may be presumed that the concession will, 
under the most-favored-nation clause, inure to the 
benefit of the subjects of all the treaty powers. 
Meantime, the Chinese themselves are making 
considerable advances, as the following list of mills 
now working or under construction will show: 


——Working—~ —In construcn~ 
umber Number Number Number 





Name. spindles. looms. spindles. looms. 
Shanghai— 
Hwa Shing Chong....... 30,000 = 40,000 750 
Ta Shing Chong.-.-.-..--- Rise 5 20,000 if 
Yu Ching (Chang Kee) . 28 a 10,000 
YA XO a eee coe 18,200 mai & 
Chinese New Cotton Spin- 
ning Company..-.....- 15,000 100 ae 5 
Hukwang Administration ats 40,000 S- 
At Hankow— 
ING Noe as oe oe ere +e== 30;000 720 eo _ 
Mill Now2s2. 223 enve eee = § 50,000 =e 
At Ningpo— 
Ningpo Cotton Spinning 
I GUN eae So een a 10,000 300 
Totals asses ances = 93,200 820 170,000 1,050 


The following details as to the actual working cf 
one of these mills may be of interest: Average out- 
turn of yarn per day, 30 bales; number of hours 
working per day, 21%; total number of men and 
women each shift (two shifts), 190; total number of 
boys and girls, 160; wages per day, men, 16c. to 
24c, (qd. to 6d.); women, 6c. to rsc. (144d. to 4d.); 
coal consumed per day, 15 tons; cost of production 
per bale, exclusive of cotton, 9.50 taels, which, at 
3s. per tael, is rather under %d. per pound,” 
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PRICES OF ACTIVE SHARES ON THE NEW K 
: : N YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 
HOWING STOCK OUTSTANDING, BONDS, MILEA 
E a 
; : GE, LAst DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895. 
Rate | Ss. Oct. 
Date per Hivhest ‘oh tay UCE. 5. Mon., Oct. 7. Tues., Oct. 8. Wed., Oct. pike 
Stock Bonded ove payment cent. ||Divi’nd|| Sales o7 poe ep i juts a ak pat pt 
, tleage last fast ertod. || the week, a rice 
outstanding. ||\/ndebledness dividend || divi- f ae iia Jowes! STOCKS, = y 2 = e Q Ry Ny 9 q wl 9 ise] tN ie) Ra & 9 
i declared. || dend. Shares. 1894. 1895. * § A < : § g | 8 s & 3 = = g S & 3 S 
= S a) .& 3 2 |e S & x S 5 3 S $ SS x by s 
Ng <a : . a 43 - 5 m S x ot Ds n = 
. Phd e ~ 
$12,000,000 Sept. 2,’9s|| 2 ||Q. Mar. ase | ees eee ee -.—-|-—— |-——||- —]- — |-— : 
=s=° . . . 506 || 154%] x40 || 15044] 140 Adams E aa SC! | eA i ‘ Fe — 
20,2! 2 xpress |r 1 Bott ; ws = 
i Satoh too = ta rareuaatre 2 fae Dp fishy 34% ar1l4|| 304] 184]] American Cotton Oil Co, common. zi ? Pedy eee 23 22h eat 15074 |159/4 |15074 Boar an t/a t/ pee 150% 150/4]| -- oe : 
Ba agiees oe ys +'95|} 3 ||J- . 757 79%| 63 79%| 6134|| American Cotton Oil Co. pref --- Nee NES aie e Waste ae BA atoll capeliontae ltseaal leezeltes | 2274) 2274) 21%) 22/4|| 2274) 22 | 227 
’ 37, $00,000 Sik Ye Is 95 3 (J. & J. ‘ 720 116 108 11944] 109 American Express irg4|rrq | t14%4l i115, ae ee 71% ug vie 73%| 7178) 7176) -- as 23 a5: 
1500, nae , 3 212 y I Bae : A r14¥q| 114 ¥Q| erg ¥) |015 S re’ ixxe 
00,000 ae i Oct. 2, ’95 3x } Q. 3 Ba ae 75% 121% 86% ee Sugar Refining Co* eesebe -||10934 |10834 | 10834] |rog5g]108 =| 10834 109% 108% 10856 109% 108% ene aig ae ey, 2a a5 115% 
f 14,000,000 _... |{Tune x, ’95 14% Q = 8} 7974|| 107 90% merican Sugar Refining Co. pref¥...---- me a w. |{ror34]x0134|1013%||ror%| roxy |ror || a‘ 8 “4 aS 0978/1094 208741509 
} fe ond 008 : 4 apts 93 85 100 8744|| American Telegraph & Cable ...--. eee 9534 on Py = Eas ates oes o ea toa. omg lane 
af Saree INaw, Ty? , 10 69%|| 11 8 Ameri ¥ Sra lamtel an Sate aes a 7 [ead I Meaeyal [ear ae OF ae oe a a .: 
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ae } 9,894,600 391940 20%} x4%|| 4656] 1344|) Tennessee, C.I. & R.R. Co “Il 4456| 4356] 4334|| 44%] 43. | 44 || 4394] 4336) 43%6l| 44 | 43° | 43941] 44 | 43 | 43781) 4376 42k] 4278 
Be ise.oes ERS | ae aaa 7 62% 102% 75 Tennessee, C. I. & R. R. Co. pref. See | ae += --  |[f00 |100 |r00 = = os ES =e RE “< ss ~~ = - - 
97 LO, 7000, . -- wens a 11 4 BY PaCIiG oe ceacun acess === < y y 3 ue: Y 3 y A > 2 % 
ere 71325,000 296 a tans : sth 11% ul <G ¢f Sele & North Michigan wigs ad “e 8 1% SAM STE | Sere ae) =) SY Sich Uc aa | Repl eR vc 
10,868,500 131,500,354|| 1,522 |/April 1x, '84) P| 11,400 224 174 3B} ion P ‘ific |] 14%] 24%] 14d M4 4 44 || 1434] 1446] 24 14 14 14 15% 1 434] 13%] 1496] 15 
| Setzascose || ‘t5s673,000|| 11385 veal] a5e) wo-- | Eee IT 222] 7 Il “B56 3%¢l| Union Pacific, Denver & Gull --- J] #424] #424] anal] cate) x4) ars) 2426) 247] n43Gl] cade] x4¥e) 1456) 1576) nase) TMT 78) OT BD 
' npenver a Gulf .23.-s<ccue- fc <* uz - a me y 4] -- _ Wa y 
I seis ‘ reas Se Bens 8,270 23%| 5%] 10% %|| United States Cordage all asst. paid*..--- 9 83] 84 8%| 834] 3834|| 834] 8%| 834'] 834] 8i6] 8441] 856 834 8%|| 814] 8%] 8 
a 000,000 Scat od | Pera on ee 555 61 1634|| 33% 3%4|| United States Cordage gtd, all asst. paid*.|| 3374] 33%| 33%|| -- = ae 32%] 3234] 32%!| 3" 31 31 33 33 33 3234] 32 | 3294 
| 79311,720 soos nt a 1,560 4r B84,|| 17 14|| United States Cordage pref. all asst.paid* .|| 17 165%| 165|| 1644] 16 6 1614] 1644| 1646|| 1544] 1544| 1544]| 16 16 16 1644| 1614] 1634 
ee er070/002 poe 2 ||M. & N. go || e7 | ax || so | 36 || United States Express .----...-...------- we fee fe || ais] 4745] 474i] | | cl] - ae 48 | 48 | 48 || 45%} 4544) 45% 
! 000)) sss reteeees 5 aa 14,505 12 8 24% Vf United States Leather* ...-... All| es ate oe 1544| 154%| 15%]| 157@| 15 154]| 15%| 15% 15% 15%4| 14%] x544|| 1434] 1356] 1378 
cen Jane per: 1, '95 2 t de 27,875 68% 5241] 9734) 58 United States Leather pref*.. .|| 85 8434] 84% 84% 83%] 9344|| 8474] 8r¥6] 84 84%4| 8334| 8376]| 833% ary 82 824] 81 8r 
5 ad ee sos ee 15» "95 aoe MS ons 1,264 454 33 48 37%4|| United States Rubber ...---- | ee = or 4044] 4044] 4044|| 403¢! 4044| 4044|| 4044] 404] 4049]! -- aa “+ 4044] 39%] 49% 
Bead one ---- |jJuly 15,'95]} 4 iJ. & J- 260 99% 79% 98%} 9% United States Rubber pref - Wit | iD Pit boa} 94 | 94 || 9446] 048] 94441] 9458) 9396] 945¢]] 94%] 9474) 94%) -- | -- : 
Sect 81,500,000 1,979 } Neer: a 2S 1,190 84% 5%4|| 10'S 534|| Wabash .....------------- =| 9 9 9 9 9 9 9 9 9 -- -- -- 9 9 9 9 9 
“eepoed ; a. 5» "81l| 134 ae 12,425 185g| 1244|| 264| 1£234|| Wabash pref .-.--- -- “77 "]| 23%| 22%| 2276|| 2344] 22% | 2244|| 2256] 2236| 2244]! 2244] 22% 2234|| 2274| 2244] 22)4|| 22%] 21%] 22 
, x ae vee uly 15, '95!| 3 [eis el 84 128 105 115%] 100 Wells, Fargo & Co. Express. stn *- 25 aa = ss <3 es is =~ Pe e 107 |105* 405 |/103 j|100 | tos 
ges 70/000 14,848,747|]| ---. |,Oct. 15, ’95 ry Q. 4,933 92144] 80%|| 9534] 86 Western Union Telegraph - - ‘ll 923%] 92%| 9234|] 9234] 9244] 9214]| 9276] 92 | 92 92%| 92 92 93. | 9244] 93%|| 92%] 92%4| 524 
gee 8,000,000 247} = seer nns -- oe 24,440 14%] 9 184] 85¢|| Wheeling & Lake Erie .--..- 16 | 1534| 155@|| 15%] 15 | 1544|| 15%2| 1474] 15%4)| 15% 15%| 1534] 155¢| 15 | 15441] 1594] 14%] S5'8 
415005 May 15,’94]| 1 |/Q. May. 630 || 5134] 3234|| 54%] 3276|| Wheeling & Lake Erie pret. . 48%| 48% | 48%|| 4956| 4934| 4994 48 | 48 | 48 || 49 | 49 | 49 || 4824) 4798) 48/4) 4724) 47%) 47% 
12,000,000 12,000,000) ta | eee eae we Suse 25 8% 1% 8% 2%4|| Wisconsin Central Company - hia 6 6 = =< >. -- -- -- -- -- -- - - -- -- : -- 





* Unlisted, } Extra diyidend 1%. —$ Part only issued, 
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BRADSTREET’S, SATURDAY, OCTOBER 12, 1895. 














LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM OCTOBER 4, 1895, TO OCTOBER 
10, 1895, BOTH INCLUSIVE. 

Corrected from the Official List of the N.Y. Stock Exchange, 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 


+ Indicates last sale occurring prior to current week, but since 
October 1, 1895. 
+ Indicates last sale occurring prior to October 1, 1895. 


GOVERNMENT SECURITIES. 















































































Last —Week ending Oct. 1o— 
U. S. Government— sale. High. Low. Amt. sold. 
6s currency, 1898, J. J.----- fi09 a 25 = Ste 
6s currency, 1899, J. & J.-.- {109 Je be ye 
2 Domicera op., Q. M.- 197 ie -< cone 
4% registered, 1891, Q. M.. to0% = 3 26eu 
4% coupon, 1891, Q. Mo fr00% “4 bese: 
4s “registered, 4907, Q. [---= 102 2 11144 11,000 
45 coupon, 192 DE 123 2 12274 279,000 
4s registered, Q - tr2rlg = -- ---- 
4S coupon, 1907, QO. J 112 112 112 2,000 
5s coupon, 1904, Q. F - 116% 116% 116% 2,co0 
gs registered, 1904, Q. FE Seoy LEO 116 116 8,000 
Total Government bonds. = mes Rs, 302,000 
RAILROAD SECURITIES, 
Atchison, Topeka & Santa Fe 
100 yr. gen. g. 45, 1989... 80% a =, ae 
Eng. Trust Co. ctfs .....--- 813g 82 80% 405,000 
100 yr. Zen. g. 45, Teg. 1989. - t76% == = ae 
ad 2%, 4g. Class A, 1989-- t25%@ 25 ss wand 
Trust Co. ctfs., rst inst. pz aid 33% 34% 32% 853,000 
New gen. 45 when issued. 826 83 $24 210,000 
New adjmt when issued.... 5534 56% 554 94,000 
Col. Mid. con. gold 4s, 1940. $2814 = Se ames 
Col. Mid. 4s, Trust Co. ctfs. 204 294 284 11,000 
Colorado Mid. rst 6s, 1936, 
Trust Certificates .....-.- +78 =< = Pos 
Atlantic & Pacific— 
Western div., income, 1910. 3% 3% 3% 1,006 
Guar. 1st g. 45, 1937-------- * 49 = ee 
Baltimore & Ohio— 
Con. 5S, 1988 ..--- -- -- see: 
Gold, 1885, 5S, 19 a 112 112 ,000 
Gold, 1885, 55, 1925, reg. -. +106 4 ms Soe 
Balt. & O. S.W.1st con. g.444 *100 re ie 3 
Balt. & O.S.W.1stInc.5s,B. 22 os 5 re 
Central Ohio reorg. rst con. 
¢./§hS) 1930=- - = 2-5 = = — f 104% -- -: <a 
Balt.B.1st g. 5s int. gtd, 1990 ¢ 10734 =n ee ween 
Ak. & Chic. pnts ist gtd. 
int. 'g. 55, £9305------=---= f 102 as be om 
1st 6S Barkrsb br., 1919.---- *123%4 he as poms 
Bklyn Elev., 1st ed 6s,1924. 106 106 106 1,000 
z +78 -- -- ee 
5 *87 oe AP ass 
Union ‘EL 10732 107% 107% 000 
Buff., Roch. & Pitts. g. 58,1937 +97 “ -- oss 
Roch. & Pitts. rst. m.65,1921 $125 ee an ae 
Roch.&Pitts. rst con. 6s, 1922 {122 xs a Pct 
B. Cedar R. & N. 1st 5s, 1906. 108 108 108 1,000 
Con. 1st & Col. trust 55, 1934 ¢ £03 ed we Jn 
Minn. & St. L.1st gtd.7s,1927 +93 = oe be 
C.R.,1. F.& N. rst 5s, 1921. 98 ei =t8 Gees 
IowaCity & W’n1stg.7S,1909 105 105 105 5,000 
Canada Southern— 
Guaranteed 1st 5s, 1908.--.. x11 mi 1104 22,000 
ed 55, 1913 107 107% = 107 4,000 
ad reg. 5S, 1913 ----.------- } ros Ss ts ere 
Central Pacific— 
Gold bonds, 6s, 1895 -- *103 4 5 ac aos 
Gold bonds, 6s, 1896 fro4 a Zs Be 
Gold bonds, 6s, 1897 f 105 = == 
Gold bonds, 6s, 7898 *107% a oo 
Land Grant Gold 5s) 1900 -- 95% ae 
W. Pacific bonds, 6s, 1899 *107 5 os sass 
San Joaquin Br. g. 6s, 1 F10516 = - ee 
C. & O. Div. ex. g. 58, 1918. f 105% 5 = Aaae 
N. Ry. (Cal.) 55, 1938------- 92% -924% 92 53,000 
C.R.&Bkg Co. of Ga. c. 55,1937 f95 2 <2 x ee 
Sav. & W. 1st gtd5s,1929.. 763 aie wae 
Sav. & W.eng.Trust Co. ctfs. 63 63 63 9,000 
Central R.R. of New Jersey— 
rst cons. 75, 1899 ae Fr124 es ea aed 
Convertible 7S, 1902....--- 120 = bs wees 
Convertible deb. 6s, 1908..- Fits 33 Pe: so 
General mortgage 55, 1987.- 11944 119044 119% 16,000 
Gen’l mtge 55, reg. 1987-- 118 18 118 500 
L. & Wilkes. mtge 5s, 1912. tors 3 eA ie 
L. & Wilkes.Con.Ass. 75,1900 108 108 108 1,000 
Am. Dock & Imp't 5s, 1921. #1154 ws Sa ces 
Chesapeake & Ohio— 
Gen. mtge gold 444s, 1992.. 80 80g 9% 97,000 
Pur. money fdg. 6s, 1898.... *1071g oo Sa case 
6s, gold, series A, 1908..--. F120 ar ss Le 
Mortgage 6s, I91I .-----.-- *r21i% =e -5 aS 
Ist cons. 5S, 1939-- 11244 112% I12 24,000 
1st cons. 5S, reg -- 10746 ae Be: s.8 
R. & A. 1st con. g. 45, 1989. 96% 97% 96 19,000 
R. & A. 2d con. g. 48, 1989. *89 33 a2 a4 
Eliz., L.& B.S. gtdg.5s,1902 102 102 102 5,000 
Craig Valley 1st g. 5s, 1940. +997% & a es 
Ches., O. & S'thw’nzd6sigir. F484 = 5 Pa 
Chicago & Aiton— 
Sinking fund 6s, 1903 --.--- Fr16% BS os ree 
La. & Mo. Riv. 1st 7s, 1900. ¢113% x an oe fe 
Chic. & Ea. Ill. rst cur., 1907. f 115% Se! ae ee 
1st con. gold 6s, 1934 .---.. 1274 “2 ae wae 
Gen. consol. 1st 5S, 1937--.. 104 104 1034 13,000 
Gen, consol. 1st 5s, reg. 1936 103 103 103 3,060 
Chic.&Ind. Coal Ry 1sts5s, 1936 103! se eS ae 3 
Chicago & Northwestern— 
Consolidated 7s, 1915 ..-... *1401g 4 eee 
Coupon gold 7s, 1902..---.. 12254 1234 122% 43,500 
Registered gold 75, 1902 . t22 122 122 2,000 
Sinking fund 6s, 1879 “1929 . - F117 oie ai ead 
Sinking fund 6s, r tered. f 11644 Be sass 
Sinking fund 55, 1879-1929 . ¢ 11244 nel a as 
Sinking fund ss, registered. *107 = 5 
Sinking fund deb. 5s,1933.. 11234 i234 11234 
Sinking fund deb. 5s, regsd. *11244 ae = 
25 years’ debenturess, 1909. 108 108 108 
25 years’ debenture 5s, reg . - £05 ae ar baie, 
Extension 45, 1886-1926 .... {103 ps q. Sg 
Ex. bonds, reg. 1886-1926... f99 E A aes 
3o years’ deb. 5s, r921..-... 112 112 112 1,000 
30 years’ deb. 5S, 1921, reg. f 107% ee e aes 
Chicago & Mil. 1st 75, 1898. ft 109 os 4 
Win. & St. Peter 2d 7s, 1907 +1283 Pa Ph 
Escanaba&L.Sup.1st 6s,1g01 f 1124 r ane 
Milw., L. S.& W. 1st 6s, 1921 F135 = fe Pow 
Mich. Div. tst g. 68,1924... *126 z2 a kOe 
Ext. & Imp. 55, 1929-- frre oe = ae 
EN COMES NOLL samen ag ae ose aa) ae AS mEk 
C. & W. Ind. ist s. f. 6s, 1919. f 106% os oe ere 
Gen. mtge g. 6s, 1932----.. +127 ie es Ee 
Chic., Bur. & Nor. 1st 5s, 1926. * 107 we s eeek 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 --- 1204 120% 12044 6,000 
Sinking fund ss, 190r- ¢ 108 : = cae 
Debeuture 55, 1913-- - 104 10o44g 104 5,000 
5s, conv. bonds, 1903-.. - *1034% 33 = a= 
Iowa Div. s. f. 4s, 1919 - 99% 9934 99% 5,000 
Denver Div. 4s, 1922....... +96 es Az pees 
Nebraska extension 4s, 1927 93 93% 93 27,000 
Nebraska ext. 45, 1927, reg. t9034 ‘3 we as 
Han. & St. Jo.con.6s,1911.. 1204 1204 120}, F 
Chicago Mill. & St. Paul a % page 
ist 8s (Pr. du Chien), 1898.. * 10934 2; el ee 
2d 7 3-10 (Pr. du Chien), 1898 - 118 = an pom. 
1st 7s, River div., $, 1902... *125% 3 er ne 
1st 7s, River div., £, 1902 .. f 120 ae Z eos 
rst lowa & Minn, 75, 1897 .. *12334 = — ee 
ist lowa & Dakota ext. igo8 132 132 132 5,000 
tst C. & M. 75, 1903. ate = Z 
Ronn s.f 68, 20t Rens aoe = as sae 
Consolidated s, f. 75,1905... 129 129 129 1,000 


Last 

sale. 
tst 6s, S. W. div., 1909 ...-. yu17 
rst 5s, La C. & Dav., t910-. {108 
tst 65, So. Mian., rg10.....- 118 
1st 75, Hastings & Da., 1910 12754 


rst 58, Hastings & Da., 1910 107% 
Chic, & Pac. div. 6s, 1910... 118 
1st Chic. & Pac., W. 5S, 1921 115 
Chic. & Mo. Riv. 5s, 1926... 107% 
Mineral Point div. 5s, 1910-. *107 


Chic. & L. Sup. div. 5s, 1921 #108 


Wis, & Minn. div. 55, 1921-. 113 
Terminal g. 5s, 1914. ------- frrry 
Dakota & Gt. So. 5s, 1916... +108 


Gen. mtge 4s, series A, 1989. 96 
Gen. mtge 4s, series A,reg- t91 
Mil. & Nor. rst 65, 1910..--- 4117 
Mil. & Nor.1st con.m.6s,1913 $1184 
Chicago, Rock Island & Pac.— 








Coupon 6s, 1917------------ 1030 
Registered 6s, 1917 -..----- F130 
Exten. & collat. 55, 1934---- 1047 
Ex. and col. 5s, reg., 1934 -- [106 
Debenture 55, 1921... 9644 
Des M. & Ft. D. 1st 4s...-. +85 
Des M. & Ft. D. 1st2%s,1905 {66 
K’k & Des M. ist 55, 1923 -- [103 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930...---- 128% 
C., St. P. & Minn, rst 65,1918 1344 


St. P. & Sioux C, 1st 6s, 1919 * 129 
Cin., Ham. & D. con,s.f.75,1905 [118 
Cin.,Ham. & Dayton ist4%s 105% 
Cin., Day. &Ir.1st gtd 58,1941 *112 
Cleve., C. & I. rst sink. fund 7s f 112 
LOC nC dt pe ees ee *135 
Gen, COM. i. OS. nase aoe, WOES 
Cleve., Cin., Chic. & St. L.— 
St. Louis Div. 4s, 1990-----. 995 
C.,W. & M. div. 1st g.45, 1991 fo2% 
Cin.,San. & C. c.1st g.55, 1928 Fr10lg 
Cin.,Ind.,St.L.&C. cst4s,1936 *ror 





Cin., Ind.,St.L. & C. 4s,reg-. $95 
Cairo) Div. 1st'45; 1992. ----.. /*5S 
Peoria & E. 1st con. 45,1940. 81% 
Income 45, 1990.--.--..---. 26 
Cleve. & Canton 1st 5s, 1917-. tor 
Cleve., Loraine & W. rst..... 10834 
Col., Hock. V. & T. 1st 5s, 1931 90 
Gen. mtge gold 6s, 1904---. *9416 
Delaware & Hudson Canal— 
Pennsylvania div. c. 75,1917 ¢ 144% ° 
Penn, div. 7s, reg. 1917 .--. f 140 
Al. & S. 1st con. g. 78, 1900.. 128 
Alb. & Sus. rst con. 6s, 1900. * 117 
Alb. & Sus. con. 6s, reg ..-. $1204 


R. & Saratoga rst c. 7s, 1921 F141 
R. & Sar. 1st 7s, reg. 1921 .. {144 
Delaware, Lackawanna & W.— 
Cons. mortgage 7s, 1907.--. {132 
Syr., Bing. & N.Y.1st7s, 1906 (132 


Mor. & Es. 1st mtge 75,1914 144 
Mor. & Es. bonds 7s, r900.. F116 
Mor. & Es. 7s of 1871, 190r.. *117 


M.& E. 1stcon. guar. 7s, 1915 *414t 








N. Y., L. & W.xst 65,1921.. 134% 
N. Y., L. & W. con 5s, 1923 ¢ 117% 
Denver & Rio Gde 1st 75,1900 118% 
ist consolidated 4s, 1936.--. 92 
Imp. nitgs, gold 5s, 1928.... f92 
Det., M. & M.1. g. 34, rorr-- 24 
Dul. & Iron Range 1st 58,1937 101g 
Dul., S.S. & Atl. ist g.55,1937 100% 
Erie— 
New 2d cons - 79% 
New 2d cons.D.) 80 
Fund coupon 5s, 1885 - 1960! *80 
New Drex. Morg. ctfs. stpd. +7934 
Collateral trust, 6s, 1922 .--. - 100 
Income 65, 1977-~--..-----5 {8% 
Erie 1st mtge ext. 75, 1897-. *108 
Erie 2d mtge ext. 5S, 1919 -. $116 


Erie 3d mtge ext. 44s, 1923- fr104g 
Erie 4th mtge ext. 55, 1920.. [117 
Erie sth mtge ext. 4s, 1928.. [10114 
Erie rst consol. gold 75,1920 142% 
Erie rst con. s. fd 75, 1920.. 140 
Erie reorg. 1st lien 6s, 1908. {110 
Long Dock cons. g. 65, 1935 *135 





B., N.Y. & Erie 1st 7s, 1916. 138 
Jefferson rst gtd 55, 1900... $103 
Chic. & Erie 1st g. 4-58, 1982 11234 
Chic. & Erie inc. mtg. 5s, Tr. 

31 





Evans.& T.H.ist con,g,6s,rg2t ¢1114 
Flint & Pere Marq. 6s, 1920... f 1184 
1St CON. 5S, 1939. ---20------ *o4 

Port Huron ist 58, 1939 --- 9134 
Fla. Cent. & Pen. con.g.55,1943 
Ft. Worth & Den. C. 1st.6s 1921 70 
Ft. Worth & Rio G.1st g.55,1928 
Gal., Harrisb'g & S. Antonio— 

ISt \68, IQXOs. Se os~ erence F107 

2d mortgage 7S, 1905..----. *10446 

Mex. & Pac. 1st g. 55,1931. 94 





Ga. So. & Fla. 1st. g.65,1927-- +97 
G. Bay, Win. & St. P. rst..--.. 48 
2d income T. R., rgrr- 3 
Houston & Texas Central— 
Ist g. 5S, 1937 ------------- 117g 


Con. g. 6s, int. gtd r912- 

Gen. g. 4S, 192i 

Deben. 4s, 1897 

Deben. 6s, prin. and int. gtd +100 
Ilnois Central— 











TSt Fold" AS; LOSE onan ee 113 
AS) BOS22=cee aa - #109 
4S, 1952, reg-- a= PIOx 
4S, 1953 ------- 104 
325, gold, 1951.---- - *r04 
34s, gold, reg., 1951-- - 97 


Cairo Bridge g. 4S, 1905--.. T102% 
Western Line 1st 4s 10314 
C., St. L. & N. O. rst 7s, 1897. * 10844 
Gr, Stiles &N. O.2 g. 6s, 1907 {120 
C., St. L: & N.O.g. §S, 1951. 125 
C.,St.L.& N. 0. g.5Sreg.,195r F117 
C_/St,L.&N.O.Mem.Div.g.4s yu02's 
Ind., D. & Sp.rst 7s, 1906, tr. r. ¢ 11744 





Ind., Ill. & Ia rst g. 45, 1939-- 86 
XSt xt. P./5S: OAS. se ses ace t96 
Internat. & Great Northern— 
rst 68, gald,. 1919. .--- 2. qe) T20dg 
2d mtge 44-55, 1909 7934 
3d mitge 4S, tg2t-.---.---.- 32 
lowa Cen. rst gold 5s, 1938--. 94% 
Kings Co, Eley. 1st g. 5s, 1925 *82 
Fulton Elev. 1st 5s, t929---. 775 
Lake Erie & Western ist 5s .. 118 
2d mtg. g- 55, 1941----.---- 105% 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 75,1898. 107 
Division bonds, 7s, 1899---. F112 
Cons. coupon rst 7S, 1900... I17 
Cons. registered rst, 1900... #116 
Cons. coupons 2d 7s, 1903 .. * 12334 
Cons. registered 2d, 1903... 123% 
Detroit, Monroe & Toledo 
ESt-75; 0Q00s mae e = aan 125% 


Mahon’ gCoal R.R.1st5s,1934 $119 
Leh. V. of N. Y. 1st 444, 1940. 103% 
Lehigh V. Ter. 5s, 1941 ---. {116 

L. R. & Memp. 1st g. 5s, Cent. 
Tr. Co. certs, 1937 35% 
Long Island ist tg. 75, 1898. - 109 
1st Con. g. §S, 1931-------.. FI22g 
Gen. mtge 4S, 1938.....-... #98 
N. Y. & Rock.B. 1st g.55,1927 Ee) 
Berry 0266/1922. ~- a sasee 
N.Sh.Br.1stcon.gtd g.55,1932 tiesy 
N Y., Bklyn & Man. Beach 
mSt con. g. 55, 193S-...<-. F103 
N.Y. &M. Beach 1st7s,1897 10334 
Manhattan B,H. & L.Co. 4s +55 


—-Week ending Oct. 10o— 
Low, Amt. sold. 


High. 


118 
107% 
113 
11534 
1074 


113 
96 


13444 


118% 
93% 


142% 
140 


138 


113 


31 


91% 


7o 


944 


Illy 
72% 


113 


104 


107 


117 
123% 
103% 


35% 


104 


117% 
107% 
318 
115 
107% 


113 
95% 


144 
134% 
118% 
99% 
24 
100% 


100 


141i 
140 
138 
112% 
31 
9x 


69 


93% 


111% 
72% 


113 


103% 


35 


17,000 
1,000 
5,000 
5,000 

11,000 
3,000 

30,000 














6,000 


20,000 
5,000 


5,000 


5,000 


7,000 


8,000 
13,500 
5,000 
83,000 
8,000 


31,500 
68,000 


21,000 
10,000 
7,000 


139,009 


5,000 
19,000 
40,000 


16,000 


10,000 


10,000 


11,090 








32,000 


3,000 


22,000 


Last 
sale. 
L., Ev. & St. L. 1st con. g. 55, 





eng. Tr. Co. certfs.. *42 

Gens; 4s XOARo soos toes +14 
Louisville & Nashville— 

Consolidated 75, 1898... on xU7, 


Cecilian branch 7s, 1907..-. +1084 
New O, & Mob, rst 6s, 1930. *12244 
New O. & Mob. 2d 6s, 1930. +1064 
General mortgage 6s, 1930. 119!4 
5 p.c. 59 year gid bonds, 1937 104% 
E. H.&Nash.1st g. 6s, 1919. }112 
St. Louis div. rst 65, r921.- +1244 
St. Louis div. 2d 3s, 1980... +67 
Nash. & Decatur rst 7s, 1900. f (114 
So. & N. Ala. con. g.5s, 1936 $99 
Unified gold 45, 1940-.---- ay od 
Pensacola div. 6s, 1920 ..... F112 
Pensacola & At. 1st 6S, 1921 *104 


Ky Central gold 4s, 1987... {90 
Nash.,Flor. & S.1st g.58,1937 +90 
L.N. Alb. & C. 1st 6s, 1910... f 112 
Con. gold 6s, 1976_-..-..--. 103% 
Gen. mtge gold 5s, 1940.... 78% 
Louis.,St.L.&Tex.1st g.65,1917 $60 
Met. Elevated rst 6s, 1905.... 1204% 
2d 6s, 1899.---. Be ene 109 


Man. Ry con, mtge 45, 1990 *1or 
Mexican Cen. con. g. 4S, 191£. $68 

ad con. inc. g. 35, 1939.--- fir 
Mex. Inter. 1st g. 4S, 1942--.- 74 















Mex, Nat. 2d inc. 6s,“‘B," 1917. 8 
ad) inc. 65, \A) LOL ase <n 364% 

Michigan Central— 
1st consolidated 7s,1902.... 121% 
65,1600 wes oe same ew le = ees t119'4 
45/2405 shanna s eas -- f102% 
rst consolidated 5s, 1902 110 
Coupon 55, 1931-.---- F119 
Coupon 55, reg., 1931 -- *118 

Minneap. & St. L. rst 75, 1927 *145 
TSt-cOm. P55) £984. o---- <2 103% 
Iowa ext, 1st g. 75, 1909 127% 
Pac. ext. 1st 9. 65, 192K... .-- fr18y 
Southwestern Extension.... 127% 


Mo., Kan. & East. rst 58, 1942 95 
Missouri, Kansas & Texas— 
1st mortgage 45,1990.-.-.. 88% 






2d mortgage 45, 1990-- Be ly 
Tst-ext. p. 85; 19441.-.2---- t93% 
K. C. & Pac. 1st 48, 1990.-- 76% 
Dal. & Waco 1st 55, 1940... 86 


M.,K. & T.of Tex. rst 55,1942 84 





Mo. Pacific rst con. g. 68,1920. 103 
BOYS, 3000s. oa see sawn ysie= rig 
Trust'g. 58; t9ty-.. =< *Bo 
rst collateral g. 5s, T920". -c~ 5 
Pac. of Mo. 1st ex. g.48,1938- 10434 
Pac. of Mo. 2d ex. g. 58, 1938- $1074 


St. L. & I. M. rst ext.55, 1897 f 102 
St. L. & I. M. 2d 7s, 1897-.- * 10494 
St.L.&I.M.Arck.Br.1st7s,1895 +106 
St, L.X&1.M. C A.&T.15t7s,'97 $104 
Gen. con. ry & 1. g.55,1931- 85 





Gen.con.ry.&1.g.55,stp.1931. $874 
Mobile & O. new 6s, 1927 -.- *120 
ist extension 6s, 1927 ------ F113 
Gen. mtge 4s, 1938..-..---- 66 
St. Louis & Cairo 45 ..-.-.. 486% 
Morgan's La.&T. 1st g.6s,1920 F113 
Cys tQtG case oe eee 128 
Nash.,Chatt.& St. L. tst75,1913 132 
TSE GON. 1G. 65, 092Sisc wes ee 10334 


New York Centrai— 
N. Y. C. & H. 1st c. 7s, 1903 *123% 


N.Y. C. & H. rst r., r903-.. 12344 
Debentures, 5S, 1904.-----. 108 
Debentures, 5s, reg., 1904-. *108 
Debenture, 4S, 1905 ..------ F103 


Deb. ctfr. ext. g. 45, 1905... *105 
Harlem ist intge 7s, c., 1900 1184 
Harlem 1st 7s, reg., 1900... f 11644 
West Shore gtd coupon 4s.. 10644 
West Shore gtd 4s, reg...-.. 1054 
Beech C’k Ry rst g. 4s, 1936 $1074 
R.W.& O.cons. 1st ex.58,1922 11746 
N.J.Junc.R.gtd rst 4s, 1986 *102 
N. Y. & Putnam rst con. gtd 


ORSON Sees ten see He *106 
N. Y. & Northern ist -.---.- f 120 
N.Y.,C.& St. L., rst g. 48,1937- 104! 
Ist ASP 1997; LEE <-- ners e-se F105 
N. Y. Elevated 1st 75, 1906..-. 107% 
N.Y. & N. E. 1st 7S, 1905.--.. 122% 
N. Y., N. H..& H. Deb. Cer... 13756 
Deb. Certf. small bds....-.. 136) 
N. Y., Sus. & W’n— 
Terminal 1st 5s, 1943.-----. 106 
2d mortgage 4145, 1937- +75 





rst refunding 5S, 1937----- - F102 
General mort. g. 5s, 1940... 85% 
Mid. of N. J. rst 6s, 1910... 115% 
Wilk. & E. 1st gtd g.5s, 1942 f94 
N.Y., Ont. & W’n— 
Con. 1st g. 5S, 1939------- « “x12 
Refunding 1st g. 4S, 1992... 924% 
Norfolk &West. gen. 65, 1931.. 120 
ClinchVal. 1st m.g'ld 5s, 1937 60 
100 yr. mtge g. 5S, 1990.... *651% 


SciotoV.& N.E.guar. 45,1989 84 


Md. & Wash. 1st 5S, 1941--. *64 
No. Pac. gen. |. g. rst coup. 6s. *1174 
Gen. l. g. ist reg. 65, r1921-- 118 





2d mtge 6s, 1933 









2d mtge 6s, reg. 1933 ------ ¢86% 
3d mg.RR.& l.g.s.f.g.65,1937 72% 
3d mtge eng. Trust Co. ctfs. 60 
Con. mtge gold 5s, 1989---. 38% 
Con. 5s, Trust Rec... 3844 
_ Col. Trust notes EES 
Recvs Cts. 65 g. Jan. 1897.. f1or 
Dividend Scrip ...-...--.-.. 761 
Dividend Scrip extended... 66 
Terminal rst gold 6s, 1933-- 1044 
Spok. & Pal. rst 65 T.R.,1936 *76 
St. Paul & No. Pac. 65, 1923. 123 
St. Paul & No. P. reg. cert.. fxr19'g 
Tr. Rec. ctfs of deb.stamped +76 
Dul. & Man.1stDak.div.T.R. *76 
N. Pac. & Mon. 1st g.65, 1938 $38 
Chic. & N. P. 1st g. 55, 1940. f49% 
Chic. & North Pac. T. R... 48 
S., L. S; & E. ast 6s<. = Fats 
S. TenSs he. rst To Ren Be +50 
Ohio & Miss. con. s. f. 75,1898. 107 
Consolidated 7s, 1898..--.. 107 
ed consolidated 7s, 191r.... 120 


Ohio Southern gen’l 45, 1921. 35 
TSti6S, LOA eee se wa eens oe go 
Omaha & St.L.R’y rst 45, 1937 - 
Omaha & St. L. rst Trust Rec 
Oregon Imp. Co. 1st 68, 1910-. 95 


Con. mtge g. 5S, 1939 -----. 39 
Oregon R'y. & Nay. 1st6s,1909 111% 
Con. g. 5S, 1925----. Cae eR ac F100 
Con. g. 5s,eng.TrustCo. ctfs. 100 
Coll. Trust 5s, Trust Co. ctfs +70 

Ore. & Cal. 1st gtd g. 5s, 1927. +89 


Pennsyivania Railroad Co— 

Pa. Co. gtd. 44s 1st c., 1921 +1134 
Pa. Co. gtd. 44s 1st r., 1921 fF 11336 
P., Ft. W. & C. rst 7S, 1912.. * 140 
P., Ft. W. & C. 2d 75, 1912... $1361 
P., Ft. W. & C. 3d 7s, 1912 . $131 
Clev. & P. Con. s. f. 75, 1900. {117 
Chic., St. L. & Pitts. rst con. 

g- 55, 1932. - 
P., C. & St. L. rst 7s, 1900. - 
P. R.R. Co. rst r. e. g. 48, 1923 f 110 
P.,C.C.& St.L.g. 4445,A,1940 1114 
P., C.C.& St.L.g.4445,B, 1942 11 





U.N.J.R.R.&C.Co.g'l4s,1944 $1144 
Grand Rapids & Ind. g. 4% f111r\ 
St. L.V.& T.H, rst g. 7s, 1897 10514 


—Week ending Oct. 1o—~ 
Low. Amt, sold. 


High. 


107 


1z9% 
1044s 
84 


104 
79% 

120% 

10954 


85% 


674 


936 
r2r 


84 


118 
102% 


10434 
123 
49 


107 
107 
35 
99% 
100% 
I1L% 


100 


wi 
iit 


105% 


107 


10444 


1214 


110 


103 


127% 


127% 
94% 


88% 
6614 


86 
84 
103 
Ti4 


10614 
10544 
117% 


10434 


1075% 


122% 


924% 


I2t 


47% 
107 
107 

35 

go 


92 
rir 


100 


11034 
rir 


105% 













































15,000 




















24,000 
37,000 


5,000 
5,000 


39,000 





88,000 

7,000 
25,000 
18,000 


91,000 
22,000 


1,000 
2,000 
11,000 
3,000 
1,000 
10,006 











12,000 
19,000 


20,000 
3,000 





2,000 
79,000 
41,500 


4,000 





29,000 
1,000 


5,0c0 


26,000 
61,000 
13,000 
98,000 
26,000 

5,000 





71,000 


10,000 
10,000 


18, 000 
35,000 


57,000 
64,000 
30,000 


13,000 


2,000 


































Last 
sale. High. 
Peoria, Dec. & Ev. 1st 6s, 1920. t 10244 a 
Evaus. Div. 1st g. 6s, 1920.. {103% ae 
2d mortgage 5s, Tr. Co. certs 
Of Dep), 2027. eeeeaasene 36 37 
Philadelphia & Reading — 
1st preference income, 1958 40 4 
ed preference income, 1958. 2444 25 
3d preference income, 1958. 184% 19 
3d pf. inc. conv., 1958..---- t14\y Ps 
Gen. mtge gold 45, 1958.-.. 883g 881g 
Gen. g. 4s Tr.Co. certfs.,1958 79% 79% 
Gen. 4s, Tr. Co. ctfs, unspd. 85% 86% 
Deferred incomes ...... -- wl AP 
Pitts,Shen.,&L.E.1st g.58,1940 -8844 — 
Pittsb. &West. rst gold 45,1917 857% 8578 
Guaranteed 5s, 1891-194t .- +79% ad 
Rio Grande West'n 1st 48,1939 77% 78% 
S.A. & A.P. ast gold gtd 48,1943 62% 6344 
San F.& N.P. tstskg fund g. 55 ¢ 10044 #e 
St. Jos. &G. I.1st 6s, 1925.---- +65 “= 
St. J. & G. 1. Cent. Trust Co. 
ctfsrof deposit....--.---- 64 64 
ad. income, %9255.-<.-.sna=s<0 fro a 
St. Lauis, Alton & T. H— 
ist Ex. term. g. 5S, 1914 --. {106 ae 
Chic.,St.L.&Pad. 1st 5s, 1917 * 102 Pe 
Bellev’le &Carodt rst 6s, 1923 $103 we 
Bell. & So. IL. R. rst 85, £896 +1061 a4 
St.L. & S.F. 2d 6s, class A, 1905 * «13 ra, 
2d 6s, class B, 1906.....---- F115 a 
2d 6s, class C, 1906. -- = TITS =a 
General mortgage 5S..----- 97% 99 
General mortgage 6S, 1931-- 110 110% 
Est truStg@e 55-0. peeneaenn ae *86 =a 
Cons. guar. 4S, 1990---..--- 53% 53% 
F.S.&VanB.Bdgist g.6s,r910 ¢ 100 = 
St.L.Swn. stg. 4sbdctfs1989 = 81g 82 
ad g. 4s bdcfts1989.-..---- 38% 38% 
St. P., M. & M’toba rst 7s, 1909 fr104g 48 
2d 6s, 1909. -... gab =e ee se 
Dak. Ex. 6s, 1910 - 121% r21g 
1St.con.'6S,;1933.~<s.= Seeck 123 
ist con. 6s, reg., 1933 a FEES. oe 
Reduced to 44s..--- - 106% 106% 
Reduced to 4%s, reg. . «= {zr00 oe 
Montana Ex. 4s, gold, 1937- *94% >) 
Mont. ext. rst g. 45,1937,reg +89 = 
Minneap. Union rst 6s, 1922 * 125 an 
Mont. C. rst 6s int. gd, 1937 11934 119% 
Mont. Cen. 5S, 1937.------- 10478 105 
East M. 1st g. 55, 1908 .-.-- t102 a 
St. Paul & Duluth 2d 5s, 1913. F105 wie, 
Sav.,Fla.&W.1st con.g.6s. 1934 TL14 ae 
Seaboard & Roan. 1st 58, 1926 $9834 AS 
South Carolina & Ga.tst5s . 97 97 
So. R’y rst con. g. 5S,1994--- 97% 97% 
Alabama Central ist 6s, 1918 ftir a 
E.Tenn.reorg.In.g-4-55,t938 +92 ae 
E.Tenn.,Va.&Ga,1st7s,1900. 112% 112344 
E.T.,Va.&Ga. div'l g.5s,1930 4115 = 
E.T.,Va.&Ga.con.1stg.55,'56 1104 11044 
Ga. Pac. Ry. 1st g. 5-65, 1922 F124 ¥¢ 
Knoxville&Ohiorstg.6s, 1925 *1144 oe 
R. & Danville con.g.6s, 1915 121% 121% 
R.&Danv.equip.fd.g.55,1909 [96 res 
_ R.&Danv.deb.3s stmpd.1927 *100 ae 
Va. Midland gen.5s, 1936.. tors, 10234 
Va.Mid,gen.5s,gtd stpd,1936 *102 x 
West’nN.C.rstcon.g.6s,1914 11649 116% 
So. Pac. of Cal. rst y.65,1905-12 11244 1124 
S.Pac. of Cal. istcon.58,1937 9334 9334 
S.Pac. of N. Mex. 1st 68, rg11 105 105 
Southern Pac, of Arizona 1st 97 97% 
Aus. & Nthw’nistg.55, 1941 90% 903% 
Terminal Assn of St.L. rst con. 
&- 5S, 1894-1944. ----------- 102 102 
St.L.Mer.B.T.gtd g.55,1930 1035g 103% 
Tex. & N.O.Con. Mtge 55,1943 9444 94% 
TSt-7S5) ROOh-ea- ce rose e erp EEO a 
Texas & Pacific— 
2d gold inc. 5s, 2000 ..---- <y Y, 2814 
1st gold 5s, 2000..-...----- gig 9214 
Toledo & O. Cent. 1st 5s, 1935 110% 1104 
Western Div. ist g. 55, 1935 *114 BS 
Kanawha & Mich. 45, 1990.. 82% = 
T., A.A. & N. Mich. 1st Tr. Rec *g90 ud 
Tol., A. A. & G. T. Tr. Co. cfs 
for ‘gt. 4056s, 292° -- Uo kant Om gt 
Tol., A. A. & Cad. Tr. Co. cfs 
~ for gt. g. 6S, 1917.------- 76 76 
Ann Arbor rst 45, when and 
AS USSNeG! = ooaaa ase a 74 74 
T., St.L. & K.C. 1st g.65,1910 ©=—- 76% 76% 
Tol..St. L.&K.G, Ti Ki. yor 76% 
Tol.,Peoria&W’u.tst 4s,1917-. 814 8ry- 
Funded coup., July 1896,inc  +75% fee 
Ulster & Delaware 1st 55.---- 1054 = 1058 
Union Pacific—ist 65, 1896... rot  1085% 
1st 6s, 1897 4% 109 
Ist 6s, 1898.- 110 
£St 6S, 1899=-<c-<semerancen ICRI © TOSZZ 
Ext. Sinking fund 85, 1899. 9944 99% 
Gol. trust'Ss) 1908... s5 <n t98% fain 
Col. trust 6s, gold notes, 1894 9846 = 
Col. trust 6s, gold nts stpd . fo7 a 
Col. trust g. 414, 1918.-.--. T43 ze 
Col. tr. 414 eng. tr. ctfs..... t49 aS 
Kan. Pac. ist 6s, 1895.. 109g =109% 
Kausas Pac. ist 6s, 1896.... 110 110 
K. P., Den. div., 6s as'd, 1899 11244 112% 
K. Pac. 1st consol. 6s, 1919. 80 80% 
K. Pac. rst con. 6s, Tr. certfs, 85 85 
Atch., Col. & Pac. 1st 6s,1905 44% a4 
Ore. Short Line 1st 65,1922. 1044 105% 
Ore. Sh. Line 6s, Tr. Rec... 106 107% 
O.S. L.& U.N.con. g.58,1919 60 ic 
Trust Coscerts)-< set s=-= 60% 614 
0.S,L.& U.N. ¢.t.55, 1919. t25 a5 
O.S.,L.&U.N.c. t.55,Tr.Rec *32 a 
Atch.JewellCo&Wist 65,1905 F416 = 
Union Pac. Lin. & Col. rst 
gtd 'g. 5s, xor8----<. 22. = hae =A 
Utah Southern gen. 75,1909. [64 == 
Utah & Northern g. 55, 1926 {86 ~e 
Den.& Gulf rst con.g.55,1939 41.34 4254 
Wabash— 
Wab. R.R. Co. rst 58, 1939 - 109 109 
Wab. R.R. Co. 2d 55, 1939-- 78 79 
Debenture series B, 1939... *331% -- 
Nor. Mo. 1st mtge 7, 1895-.. $1033 waite 
St.Charles Bridge 1st 6s,r908 *105 is 
Deti& Chics Bxtc sea ey 99) ss 
W'nN. Y. & Pa. rst 5s, 1937-- *111 4 2 
Gen. g. 2-3-45, 1943 ------- 49 49 
Income §5, 1943 --------- c> Age 19% 
Wheel’g & L. Erie rst 55, 1926 103 103% 
Wheeling div. rst g.58,1928 +94% = 
Extension & Imp. g. 55,1930 93 93 
Wiscon. Cen. 1st trust 55,1937 60 604% 
Eng: i r7Go./Cus 2.5.3 s-S60. 8 Se 60 
MISCELLANEOUS BONDS, 
Am. Cot. Oil Co, deb. 8s, 1900. 114 Img 
Broadway & 7th Ave. 1st ....- 114%) 11434 
BklynWhf&W.Co.1st g.55,1945 10344 10344 
Chic. Gas Lt. & Cokerst5s.-.. 93 94 
Col. Coal & Iron rst con. g. 6S ror 101% 
Col. & Ninth Ave. 1st gtd. 5s. 11x m1 
Con. Gas Co. of Chic. st 5s.- 884 89'4 
Ed. Elec. Ill. Co. of N. Y., 1st 
cony. g- 55, 1910 108 108 
rst con. g. 55,1995 -- = 1034 3910346 
Eqy.Gas&F'1Ch.1stgtdg. 68,1905 96 97% 
Gen Electric cons. deb. 5s..-. 9433 93% 
Laclede Gas tst 55, 1919.----. 97% 97% 
Lex. Ave. & Pav. F.1stgtd.5s. 111 TIL 
Nat.StarchMfgCo.1st g.6s,1920 100 100 
Peo. Gas & Coke Co.C.2d.g.6s 105% 105% 
SStiCONy OSS-, ceases aac ame 104 104 
Tenn. Coal, Iron & R. Bir. div. 
ESt'COM\'6S; IOL7.- esas ---< 97 98 
U.S. Cord. 1st Tr. Co. cert. of ‘ 
dep; for aSt'f.)0S..-.--nseee 48 49 
West, Union col. tr. 5s........ 110 110 





—Week ending Oct. 10- 


Low, Amt. 


97% 
110 
53% 
84 
374 


121% 
123 
106% 


119 
147g 


1053 
10798 
108% 
107% 
1084 


















20,000 

5,000 
12,000 
39,000 
20,000 
18,000 
20,000 


7,c00 
15,000 
33 


223,000 


127,000 
60,000 


20,000 
31,000 


13,000 

1,000 
51,000. 
31,000 
27,0 00 


30,060 







THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET'S.) 


Cooler weather has stimulated a seasonable de- 





mand for staple dry goods, millinery and clothing, 


, 


d jobbers in these lines in all parts of the 





















country feel the improvement. Relatively most 
gain has been made at the south, where an im- 


‘provement is reported in almost all lines. Interior 


merchants are placing more liberal orders than 

; for several years, and larger distributing centers 
| report sales of goods to the cotton belt and collec- 

{ ions therefrom exceptionally free. 

The more unfavorable features are found in dis- 

| appointment at the moderation with which wheat 
is exported from week to week, the reported weak- 

ness in pig iron and steel billets, and in the compe- 

from abroad. 

: 


wheat stocks carried over be accepted, average 


tition suffered by domestic woolen manufacturers 


But an examination of these conditions indicates 


that if reports of the size of the wheat crop and of 


weekly exporis from this country, if kept up to the 
_ end of the crop year, will exhaust the amount of 
_ wheat available for shipment abroad. 
f Exports of wheat (wheat flour included as wheat) 
_ from both coasts of the United States this week 
‘ amount to 2,244,000 bushels, compared with 
© 2,613,000 bushels last week, 3,317,0co bushels in the 
week a year ago, 2,862,000 bushels two years ago, 
and with 3,625,000 bushels three years ago. 
The weakness of pig iron and steel billets in 
_ western Pennsylvania and eastern Ohio seems to 
be speculative, because no large contracts have 
been taken at the further decline in them of $1 
It is added that 


turers have orders for months ahead, and that a 


per ton. large manufac- 


large contract for Bessemer pig iron or for steel 
billets could not be placed at figures nominally 
[ ruling, which is corroborated by the stiffness of 
quotations further west. Heavy wool sales charac- 
' terize the week at Boston—zo,000,000 pounds— 
making 30,000,000 pounds traded in there within 
‘three weeks. The export of 500,000 pounds of 
- wool to Bradford last week is followed by one of 
: 117,000 pounds to Liverpool. Foreign woolen 
goods manufacturers have placed considerable 
_ orders here for spring delivery at from 10 to 20 per 
cent. higher prices than last season. The total 
number of business failures throughout the United 
States number 274 this week, against 245 last week, 
238 in the week a year ago, 406 two years ago, and 
igi in the like week in 1892. 

Stock speculation at New York is nervous and 
sensitive, in view of the possibility of complications 
growing out of the fortnightly settlement in mining 
shares in London. Latest advices indicate that it will 
be carried through without disaster. The effect here, 
however, has been to discourage outside participa- 
tion and to create bearish sentiment in professional 
speculative quarters. Prices have been irregular 
and a little lower, some effect being produced by 
the cutting of railroad rates at the west, which 
offsets the large crops. The new trunk-line agree- 
ment is to put rates absolutely in the hands of a 
board of control. Silver has advanced sharply to 
‘above 6gc. This creates interest in railroad prop- 
erties, which would be benefited by renewed activity 
in mining and smelting. Foreign exchange has 
been quiet ; a fair supply of commercial bills and 


inactive inquiry are the features. Demand sterling 


is 4.87% @4.87%. 
More encouraging business features are found in 














the continued advance in the price of cotton, which, 
in turn, has put up prices of several varieties of 
cotton goods, and in the prospect for the main- 


tenance of these rates, which, with freer movement 


of cotton at the south, are having a very favorable 
influence on the business in that portion of the 
country. St. Louis merchants wire that southern 
erchants are outdoing themselves in placing 
Srders. 

Reports to, BRADSTREET'S of gross railway earn- 
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ings in September point to a continued growth of 
railway transportation business as the autumn ad- 
vances, accompanied by enlarged gains over corre- 
sponding periods in 1894. ‘Total gross earnings of 
118 railroads, embracing 98,500 miles of road, ag- 
gregate $44,955,648 for September, an increase 
over the total for September, 1894, of 4.6 per cent., 
as against a gain of only 1.6 per cent. in August 
Two-thirds of all the roads 
reporting show increases. 


this year over last. 
Increases are most 
numerous and percentages of gain largest among 
the granger and southern roads, pointing to an 
enlarged movement of merchandise, grain and 
have heretofore been 


cotton in sections which 


backward in this respect. The coal roads still 
report least favorably, furnishing the only decrease 
of any of the groups. Total earnings of 117 rail- 
roads for nine months of this year are $348,988,- 
or2, an increase over the like total in 1894 of 4.5 
per cent., which, in turn, showed a decrease of 13 
per cent. from the corresponding total in 1893. 
Every group of roads shows a gain this year over 
last for the nine months’ period. 

Changes in prices this week call for some 
explanation. Among conspicuous decreases may 
be grouped Indian corn, live cattle and hogs, pork 
and lard, all of which are explained by the unprec- 
edentedly large crop of corn this year. A lower 
price for sole leather reflects competition with the 
leather combination, and has had no influence on 
prices of leather generally. Coffee is lower ona 
report that Brazil has raised the largest crop of 
coffee in its history. In addition to practically un- 
changed prices for wool and for lumber, there are 
advances, as announced, for cotton goods and for 
cotton, for wheat and for wheat flour, for oats, re- 
fined sugar, anthracite coal, and for turpentine. 

As a further gauge as to the course of the volume 
of trade, it may be pointed out that the bank clear- 
ings’ statement this week is in some respects the 
most favorable for four years. The total for six 
business days ending with October to, as tele- 
graphed BRADSTREET’S, is $I,145,000,000, three- 
fourths of r per cent. more than last week, 23 per 
cent. more than in the corresponding week in 1894, 
and 26 per cent. larger than in the second week of 
October in the panic year 1893. As compared with 
the corresponding period of 1892 this week’s clear- 
ings are 3 per cent. smaller, and with the like total 
in 1891 7 per cent. smaller. 

Throughout the west cooler weather has caused 
general improvement among jobbers in staples, 
which is most conspicuous at Chicago, St. Louis 
and Kansas City. Iowa farmers are not shipping 
produce freely, which tends to check business 
somewhat at distributing points in that state. The 
heavy business done by St. Paul, Minneapolis and 
Duluth jobbers is not likely to be rivaled until 
country stocks are broken. 

On the Pacific coast general business is moder- 
ately favorable, with improvement particularly 
specified at Seattle. Cargoes of tea and silk from 
Hong Kong and Yokohama, aggregating 10,000 
California reports 
At Portland 


general trade is fair, with demand for dry goods 


tons, have arrived at Tacoma. 
the vintage there the best for years. 


and furniture most active. 

Only a fairly active business is reported from 
Toronto, but the outlook is promising. There is a 
fair demand for dry goods, groceries and hardware 
at Montreal, and farm produce in the province of 
Quebec is moving more rapidly. At Quebec City 
the shoe trade is quiet, and dry goods jobbers re- 
port business slow. Some improvement is re- 
ported from Newfoundland, but this is offset by the 
low price of codfish; the catch having been very 
heavy. The potato crop on Prince Edward Island 
is of exceptionally good quality, but the demand 
has fallen off. Total bank clearings at Winnipeg, 
‘Hamilton, Toronto, Montreal and Halifax amount 
to $22,460,000 this week, Io per cent. more than 
last week, about 4 per cent. more than in the like 








week one year ago, 16 per cent. more than in the 


corresponding week two years ago, and 4 per cent. 


more than three years ago. 


The total number of 


failures reported from the Dominion of Canada 


this week is 54, as compared with 37 last week, 37 


in the week a year ago, and 32 and 36 in the years 


of 1893 and 1892. 


. 





ber 1, still tends to create expectations of a higher 


money market. 


indeed, more variable, having ranged this week 
from 1 to 3 percent., but the bulk of the business 


FINANCIAL. 


The Money Market. 
The continued decrease in the New York bank 
reserves, amounting to $31,000,000, since Septem- 


Call loan rates at New York are, 


has been arranged or continued at 2 per cent, 


Time’ money shows little change, owing to the in- 
The only inquiry is for loans 
Rates are 2%@3 per 


active demand. 


running over January 1. 


cent. for one to three months and 3% @4 per cent. 
for longer dates. 


The offerings of commercial 
paper are not as large, nor is the demand for it as 


pronounced. Rates are quoted at 4% @5 per cent. 
for best names and indorsed bills receivable. 


Boston .... 34%@ 5 
Providence. 544@ 6 
Hartford... 5 @ 6 
Portland... 6 

Philas-os=. 4 @6 
Pittsburgh. 6 

Buffalo....6 @7 
Baltimore... 4 @ 4 
Chicago ... 6 

St. Louis.. 5 @7 
Cincinnati. 5 

Kan. City.. 8 @9 
Cleveland.6 @7 
Louisville . 7 

Milwaukee. 6 @7 
Minneap.. 7 @ 8 
St.Paul....6 @7 
Denver....10 @r12 
Omaha-.-... 8 @u10 
Des Moines 8 

Duluth....7 @ 8 
St. Joseph. 7 @ 8 
Detroit .... 6 

Indianap.. 6 @ 8 
N. Orleans. 5 @ 6 
Memphis.. 6 @ 8 
Nashville... 6 @ 8 
Galveston. 7 @ 8 
Dallas. ..-. 8 @to 
Atlanta.... 8 

Augusta... 7 @ 8 
Savannah... 8 @u10 
Charleston. 7 @ 8 
Birm’gham. 8 @u10 
Mobile .... 8 

Houston... 8 

Little Rock 8 @r1o 
Richmond . 6 

San Fran.. 6 

Portland... 8 @z1o0 
Seattle ....10 @u12 
Tacoma... 9 @u1r 
LosAngeles 7 @ 9 
Salt La. C’y 8 @uxo 
Montreal.. 6 @7 


Toronto ... 6 






% 


New York. 


3 @4 25@17cD 10@16cD 
4 @4% Par Par 
3%@ 4 Par Par 
6 Par Par 
3%4@ 5% Par Pat 
5 @6 Par Par 
6 @7 Par Par 
44@ 5 Par Par 
5 @6 25cD s50@6o0cD 
5 @7 25cD 75cD 
5 @6 socD 25cD 
6 @8 Par $1.00D 
zi $r.00P $1.00P 
7 Par socD 
6 @7 25cD socD 
7 @8 $1.00D  $1.10D 
8 80@gcecD $1.00D 
10 @12 Par Par 
8 @10 $1.00P $1.00P 
..-- Par@$1.00P Par@$1.00P 
7 @8 $r1.coD = =$1.25D 
7 @8 $1.00P $1.00P 
6 @7 $1.00P $1.00P 
6 @8 $1.00P $1.00P 
4 @6 $r.00oD $r.00D 
6 @Ss $1.50P $1.50P 
8 $2.50P $2.50P 
7 @8 Par Par 
8 @t10 $2.00P $2.00P 
8 $1.50P $1.50P 
8 @x10 624%4cD 62!gcD 
7 @8 Par Par 
8 @t1o $1.25P $1.25P 
8 5ocP 5ocP 
8 $2.75D 2.75D 
8 @t1o $2.50P $2.50P 
6 @7 ~ $1.00P $1.00P 
6 Par Par 
8 @u10 20cD zocD 
10 @12 $1.25P $1.25P 
9 @itr Par Par 
7 @9 $1.50P $1.50P 
8 @10 $1.00P $1.00P 


6 @7 1.25@r1.50P1.25@1.50P1.25@1.50P 


——- Time loans——~ 
This week. Yearago This week. Last week. 


@ 6% 6 @6% 





Citzes. The market. 
Boston ...... ---- Steady. 3 
Providence ..-- -- Firm. 3 
Partlord ~o- casas Firmer. 3 
Portland, Me .---- Steady. 5 
Philadelphia .--.- Firm. 2 
Pittsburgh ..-- --- Easy 6 
Baltimore .....--- Quiet. 4 
Buffalo -.. 2.0. oe Easy. 6 
Chicago--.<.2-~<- Firm 5 
St. Louis. - . Firm, 5 
Milwaukee ....... Steady. 5 
Cincinnati........ Active. 4 
Louisville ........ Easy. 6 
Omaha ...-.- ... Firm 8 
Des Moines -.--.- Tight. 8 
Kansas City ..---- Active. 8 
Minneapolis. -.-.- Firm. 7 
Sioux Falls, S, D.. Close. 
PDiluth\.ssas- sake Easy. 6 
St Pawlscene ee Easy. 6 
Detroit: 3 seo. een Active. 5 
Indianapolis. .:.-- Easy. 6 
Denver .... <----- Easier. 10 
Cleveland .......- Firm. 6 
St. Joseph. ...-.-. Tight. 7 
New Orleans .-... Firmer. 5 
Memphis... 6 








This week. 
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New York exchange 
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Cail loans 
Last week. Last year. 


@ 4 


@ 4 
@ 6 


@ 4%, 
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Discount Rates and Exchange on 





Y’r ago. 


15@10cD 


Par 
Par 
Par 
Par 
Par 
Par 
Par 
gocD 
75cD 
Pat 
25cD 
$1.00P 
Par 
4ocD 
$1.25D 
$1.00D 
Par 
$1.00P 
$1.00D 
$1.00P 
$1.00P 
$1.00P 
$1.50P 
Par 
$2.50P 
Par 
$2.00P 
$1.50P 
6244cD 
Par 
$1.25P 
5o0cP 
$2.75D 
$2.00P 
$1.00P 
$1.25P 
Par 
$1.25P 
Par 
$1.50P 
$r.00P 


Par 


Rates for Money, on Time and on Call. 
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_ — Call loans— = 

Cities. The market. This week. Last week. Last year. 
Galveston ........ Active. 8 8 8 
Wiallag < eeatce sa Easy. 8 @10 8 @i10 8 @r0 
Savannah ........ Iasier. 7 @8 7 @8 7 @8 
Charleston .. Easy. 7 @8 7 @8 7 @8 
Birmingham. - Easier. 8 8 8 
Nashville,>. 5. 2... Basy, 6 @8 6 @8 8 
MGBUG 2 ee (an Easy. 8 6 8 
Houston ......... Tight. 8 8 8 
Atlante... scis esas Easy. 8 8 8 
Richmond........ Kasy. 6 6 Bales 
AU SUSTA 602 conse Easy. 7 @8 7 @8 Saeed 
Little Rock ...... Easy. 8 @u10 8 @10 & @ro 
San Francisco .... Dull. 4 @5 4 @5 4 
Portland 2. <.< a5 Stringent. 8 8 8 
Seattle 22.0 nse Tight. 9 @u 9 @rt 9 @it 
ot REDE S Ao sales Close. 10 10 10 
Los Angeles. .-... Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @u10 8 @ 8 @to 
Montreal .... - Easy. 4 @ 4% 4 @4% 4 
TEOCOUTOW .~ ecavaae Easy. 4% 4% 4 @ 4% 





The New York Banks. 

The statement of averages for the week ending 
October 5 exhibits a fairly large decrease in re- 
serves and in surplus, indicative of the movement 
of money to the interior. The cash holdings were 
reduced $8,089,000, deposits fell off $9,037,000, and 
a further contraction of $1,174,000 occurred in 
loans. The surplus reserve decreased $5,824,050, 
and now stands at $16,471,525. The figures of the 
statement compare as follows with those of the pre- 
ceding week: 














Sept. 28. Oct. 5. Changes. 
Loans ..2.-- ee cee oe $511,376 $510,202,200 Dec. $1,174,000 
Speci@teane= = 6r, 60,937,900 Dec. 73 
Legal tenders... 9719 ) 90,558,5 Dec. 
Deposits 549,136,500 Dec. 


14,102,000 Inc. 





Total reserve 
Reserve required. ... 
Surplus reserve...... 





At the corresponding date last year the surplus 
was $59,450,950, against $28,628,725 in 1893. 





The Boston Banks. 





Oct. 7,'95- Sept. 30,95. Changes. 

PsanSencccess cue sace $175,552,000 $175,582,000 Dec. $30,000 
Circulation -. ae 7:99 7:718,000 Inc. 276,c0o 
Deposits -~ <<. 2-3-6 116,¢ 114,711,000 Inc. 

Due from reserve agts 24,694,000 ooo Inc. 

I.egal tenders. ._..-.. 779,000 Dec. 903,000 
Specie... oct wets 10,476,000 10,592,000 Dec. 116,000 
Surplus reserve.-.... 1,636,600 2,286,029 Dec. 649,000 





Foreign Exchange. 

The market has been steady this week at the 
lower level of rates, which, it is generally thought 
in banking circles, is now a permanency. The 
supply of cotton bills and other commercial draw- 
ings has been fair, while there have been consid- 
erable offerings of security bills and other bankers’ 
documents. The fluctuations have been narrow, 
depending on the condition of inquiry, which was 
on the whole dull. At the close of the week the 
tone was a little firmer, and demand sterling for 
actual business was quoted as high as 4.8734. 
Posted rates were unchanged at 4.87@4.88. 


POSTED RATES OF LEADING DRAWERS FOR DEMAND 
AND SIXTY-DAY STERLING. 
Oct. 5. Oct. 7 Oct. 8. Oct. 9. Oct. 10. Oct. 11. 
4.87 4.87 4.87 4.87 4-87 4.87 
@ @ @ @ (a @ 
4.88 4.88 4.88 4.88 4.88 4.88 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 





4.8744 4.8714 4.871% 4.8744 4.87% 
@ @ @ @ 
4.87% 4.87% 4.8712 387% 

ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.8614 4.8614 4.8614 4.264% 4.8614 4.8616 
(@ @ @ @ @ @ 
4.864% 4.8644 4.8635 4.8614 4.8646 4.86% 


Closing quotations on Friday for other classes 
of bills were: Cables, 4.88@4.88%; commercial 
bills, 4.8534 @4.86 ; francs, 5.1834 @5.17% ; reichs- 
marks, 954s @959/16- 

The Bank of England lost 41,045,000 specie this 
week, but the proportion of reserve rose from §2.62 
per cent. to 56.97 per cent. The Bank's discount 
rate remains at 2 per cent., and in the London open 
market discounts are 9/1,@%4 per cent. and call 
money % percent. Great interest attaches to the 
fortnightly settlement in the mining market, which 
begins to-day. The situation at Paris gives cause 
for anxiety, rates for money having risen, while 
exchange on London has fallen within a fortnight 
from 28.29 francs to 25.25 francs. It is understood 
that Paris interests in the mining market have 
largely carried their stocks on drawings on London, 
but that in view of the circumstances the latter 
market shows a distrust amounting almost to a 
boycott of French bills. 

The following table shows the imports (exclusive 
of specie) at the port of New York for the week 


ending October 4, 1895: 





1895. 18904. 
Dry goods ..--...----0-----ee----2- $3,113,087 $2,064,317 
General merchandise ...---.-------- 7:759s787 6,740,587 
Total for the week. ....-.-.--<-. $10,869,874 $8,804,904 
Previously reported.......---------- 339,837,272 325,543,830 








Since January $400,707,146 $334,348,734 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending October 8 
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were $467,412 above those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period of last year: 














1895. 1894. 
For the week...---- $6,380,039 7.158,881 
Previously reported 255,080,420 275,682,094 
Since January 1..--..---------- $261,460,459 $282,840,975 





Silver. 

The long expected advance in silver has at last 
come, almost without warning. In another column 
the causes which contributed to bring about the 
improvement which was shown this week in prices 
for silver bullion are described at length. The ad- 
vance has been from 303d. to 3134d. per ounce in 
London, and from 673c. to 69@69%c. in New 
York. Some large orders, perhaps in part specu- 
lative, have been in the market here, and the asking 
price of dealers has been above the parity of Lon- 
don. Another feature is the revival of dealings in 
the silver bullion storage certificates, which have 
been traded in on the Stock Exchange to the 
amount of 366,000 ounces at from 67%c. to 69¥%c. 
At the close of the week the amount of these cer- 


tificates outstanding is 56,000 ounces. 
SILVER PRICES, 


Oct.5. Oct.7. Oct. 8. Oct. 9. Oct. 10. Oct. 11. 
London... 3034d. 30 13-16d. 30 15-16d. 313gd. 31 3-16d.  313¢d. 
68l4c. 6844c. 69c. 
New York 673@c. 67%¢c. 675¢¢. ; @ @ @ : 
69c. 6944c. 693{c. 





Bank Clearings’ Totals. 

AT 86 CITIES FOR THE WEEK ENDED OCT. 10, 1895, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘‘BRADSTREET'S.” 

Compared with 
week in 1894. 

Inc. p.c. Dec. p. Cc. 


Week ending 
Oct. 10,'95. 


Week ending 


Clearing houses. Oct. 3,'95- 




































































New York. ---  $659,657,579 33-9 ---- $644,011,053 
Boston .. oe, 106,927,076 30.8 Be 106,616,575 
Chicago ..- ane 83,019,914 cone 6.0 95,267,009 
Philadelphia 76,870,597 28.7 oS, 78,456,593 
St. Louis.... 21,632,339 cere 16.6 23,859,982 
Pittsburgh - 5 15,955,817 22.3 ects 14,673,927 
Cincinnati - 13,055,450 ZS: nace 12,501,650 
Baltimore ..----- 13,711,890 Soe r.4 13,104,454 
San Francisco. ... 5 ee 10.9 15,807,397 
Kansas City. .--.- 9-8 a ae 9,914,510 
New Orleans ..... 38.5 abe 10,373,148 
Louisville. ....... 8.0 see 6,140,472 
J 3 90) | ee 26.1 ae 6,386,190 
Minneapolis .-... 48.8 sod 10,823,591 
Cleveland..... 19.8 Pa 6,809,789 
Providence.. 30.9 ia 5,411,700 
Milwaukee -.. 277 sone 5,280,839 
Indianapolis .- gah 16.9 3,614,661 
Buffalo 18.5 Peas 4,864,798 
St. Paul. . 5-7 253 3,995,412 
OQuiaha\ss--5en-= —- 7.2 4,130,708 
Columbus, Ohio .. 44.3 

CRVEE >. nasee eee 3-5 con 

Dallas ..-.. S455 a 

Richmond 5a 14-4 

Hartford .- 32.3 

Peoria... 10.2 = 

Savannah..... 32-4 4,050,983 
Washington .. 25-9 ee 1,749,760 
Memphis --.-- 14.2 ae 1,458,158 
Fort Worth . 53 2.3 1,179,693 
Rochester... .-2- 18.2 ae = 1,652,142 
Springfield, Mass. I, 712,115 28.7 Se 1,836,384 
New Haven ...... 1,856,870 17-0 Sone 2,110,478 
St. Joseph -. 1,456,000 Bae 2.0 1,501,000 
Worcester .. 1,604,590 29.0 = 1,421,423 
Portland, Me.... 1,503,083 18.1 eed 1,389,412 
Salt Lake City 1,317:715 Sa Pers 1,182,279 
PANS Soca sien 1,725,314 37-6 Saks 1,322,204 
Los Angeles .... 1,167,584 23-7 1,125,003 
Des Moines. ..... 1,081,724 Ie 1,078,041 
Portland, Ore ... 1,328,619 sace 1,131,289 
Norfolk. .-..-.- 15.0 pean 1,011,564 
Nashville -. eons eae 968,331 
Syracuse... .. eas 0.8 eee 1,008,110 
Grand Rapids--... r.4 cave 806,229 
Fall River .. 34.6 oem 3 
Scranton.=.-...-~ 842,501 23-5 as 

Wilmington, Del. 766,784 ree 2% 
Lowelli@s-.-.seee 7225799 26.8 ae 630,090 
Helena ... 2 546,131 ae 11.3 728,097 
Tacoma .... ae 666,280 4.8 Sie 592,681 
Sioux City . = 621,965 ae 10.5 582,809 
Wichita .... a 293,814 a 18.3 261,372 
Seattle ..- = 600,697 18.5 ase 517,983 
Mepekau ose eu 426,171 18.6 345,168 
New Bedford..... 5175134 37-0 5495752 
Saginaw, Mich... 440,656 33-7 oaks 342,082 
Lexington, Ky... 207,105 5 21.4 322,814 
Spokane 532,792 57-8 sae 505,670 
Ligcoln..2-< 378,195 aoe 19-7 436,670 
Jacksonville 284,808 Rae 13.6 192,651 
Birmingham ..... 473,492 28.1 cone 390,210 
Binghamton .. 315,800 bees 10.2 349,700 
Bay City: .-.--... 599,977 54-4 <<< 367,155 
Kalamazoo . 264,341 12.3 281,519 
Chattanooga ...- 268,636 16.0 243,990 
Rockford, Ill. . 213,404 3-9 158,599 
(ALTON o2- cows ses 328,711 33-8 234,357 
Canton, Ohio 213,060 12.1 —— 190,000 
Springfield, Ohio. 227,862 720" Spe 169,839 
Farso, Nu. D-_.--- ere skce Soar 155,845 
Fremont, Neb. ... 54,004 eto I4.2 75,825 
Sioux Fails, S.D.. 103,325 arr Pees 81,756 
Hastings, Neb-.... 87,326 Bor aes 87,978 
m@oledays.--ce.c-- 1,587,085 ee Bee 1,566,618 
Augusta§...... .- 1,051,119 23.6 see 982,008 
Davenport, Ia§... 1,758,806 A oe 1,874,584 
Wagar sccs~sece= 1,965,664 Bene I.5 2,651,585 
Houston} - - Ba 7+505s791 7-2 sane 8,246,993 
Galvestonf ...... 7:674,515 10.8 Suck 7,209,880 





Totals, U. S... $1,144,502,762 


s ---- $1,136,245,622 
Tot., outside N.Y. 484,845,183 5 2 


492,234,569 


DOMINION OF CANADA, 























Montreal ........ 11,923,006 pai i 0.2 11,732,590 
Toronto -. -* 6,687,751 5-3 ae 51737,829 
Halifax ... e 1,318,235 4-8, Sars 1,233,084 
Winnipeg... 1,728,624 10.9 Stiete 1,170,887 
Hamilton ........ 802,819 a: Some 667,178 

Rtas cere $22,460,435 a7 Eee $20,541,568 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
ast year. 


General Mention. 
A reorganization committee representing first 
mortgage and consolidated bondholders and stock- 
holders of the Oregon Improvement Company has 


been formed, consisting of John G. Moore, of | 


Moore & Schley; John I. Waterbury, president 
Manhattan Trust Company ; T. Jefferson Coolidge, 


Jr., president Old Colony Trust Company, Boston ; 
Henry W. Cannon, president Chase National 
Bank; Edwin S. Hooley, of Rolston & Bass, and 
Jules S. Bache, of J. S. Bache & Co. The deposi- 
taries are the Manhattan Trust Company, of this 
city, and the Old Colony Trust Company, of 
Boston. Certificates of deposit are to be listed as 
soon as possible on the stock exchanges of New 
York and Boston. The committee, in view of the 
situation, urges prompt deposits. The agreement 
provides that any depositor may withdraw his se- 
curities without charge if he is dissatisfied with the 
plan when issued. The counsel of the committee 
are Messrs. Simpson, Thacher & Barnum. 








THE STOCK MARKETS. 


The New York Stock Market. 


While the latest accounts from London state that 
the bulk of the troublesome accounts in the mining 
market have been liquidated, and that a strong 
combination has been formed to carry through the 
fortnightly settlement in ‘ Kaffirs,”’ the situation 
there has given rise to great uneasiness, which has 
been reflected in our own market. It is needless to 
point out that the position is different from that 
which existed when the Argentine inflation col- 
lapsed in 1890. At that time European speculators 
held enormous amounts of American securities at 
high prices, ‘The liquidation of such accounts was 
accordingly excessive, and continued for a long 
time. At present, however, thanks to the absorb- 
ing character of the mining market, London has a 
very small bull account in American rails, and even 
though the Kaffir bubbles come to their natural 
fate, its actual influence on our market cannot be 
of a prolonged character. The sentimental effects, 
however, must not be minimized, and not the 
smallest unsettling element in the case is the fact 
that Berlin and Paris have both caught the infec- 
tion, the liquidation, in fact, having started at the 
latter capital. In fact, it is stated that the French 
government, alarmed at the way small investors 
were selling rentes in order to buy shares of British 
mining companies, set its face against the move- 
ment, and that the largest Parisian financial powers 
used their influence to discourageit. French specu- 
lators, in consequence, depended on their credit in 
London to carry on operations in Kaffirs. This 
has resulted in heavy sales of bills on London, and 
sterling exchange in Paris has dropped about 3 
points in a fortnight, while the symptoms would 
indicate that the Paris market is generally in a top- 
heavy and dangerous position. The latest accounts, 
as already stated, are that the settlement in London 
will go through in spite of bigh interest rates for 
‘carrying over'’ mining shares, and that no posi- 
tive disaster of consequence will occur, but that 
there will be a continued liquidation, with some 
further periods of anxiety, even if its final result 
will be to place speculation in London on a sounder 
footing, and leave the way open to the development 
of public interest in other securities than those of 
gold mines, American stocks being likely to benefit 
by such a process. 

The effect of the foreign situation has been to 
slill further restrict outside participation in the mar- 
ket, and to give a bearish tendency to the opera- 
tions of the professional traders. The expectation 
of higher money rates has also had a discouraging 
effect, and the appearance of a rate-cutting contest 
among the western and southwestern roads acts as 
an offset to the large crops. Railroad earnings 
show improvement, the increase of $155,000 in 
St. Paul’s gross for the first week of the month 
being particularly noticeable. This, however. has 
little effect, nor does the agreement entered into 
by the trunk lines to submit all rates to a board ot 
control have any actual effect. 

The feature of the market has again been Chi- 
cago Gas. The announcement of the reorganiza- 
tion plan has not been accompanied by any assur- 
ance that the legal authorities of Illinois have 
approved it, or that further annoyances from that 
source can be averted. The stock was accordingly 
raided and sold down from 71 to 66, rallying to 
above 68. People connected with the reorganiza- 
tion declare that eminent counsel declare the plan 
entirely feasible and legally unassailable. Sugar 
has been manipulated more or less, the advance of 
refined prices keeping pace with raw, and the small 
supplies of the latter being an element in the 
matter. The stock has fluctuated between 109% 
and 108%. 

In the railroad share list features have been lack- 
ing. St. Paul advanced to 7634 on the earnings, 
but was sold by London and declined to 757%. 
Louisville & Nashville was also weak, in sympathy 
with a decline in London, and the southwesterns 










































generelly were influenced by the ‘rate troubles in 
that section. The duplication of Northern Pacific's 
receivers has not produced any decided movement 
in the stock. Union Pacific securities were strong 
on the formation of a new reorganization commit- 
tee. The coal stocks have been steady, in sym- 
pathy with the decided strength of anthracite. 


Boston Stock Market. 
{Special to BRADSTREET’S.] 

There has been more activity in stocks, but 
values as a whole show a decline compared with a 
week ago. Atchison has met with a steady busi- 
ness, but closes 1% points lower, while Mexican 
Central has held steady, with larger transactions 
recorded. New England is dull and lower. Calu- 
met and Hecla has advanced 3 points during the 
week, but Tamarack has fallen off 9 points in price. 
Land stocks have been quiet. Bell Telephone closes 
a fraction lower than last week. 

Prices of principal shares, with volume of trans- 


actions, have been as follows: 
Week ending———— 











= — 
Price Price Sales Sales 
Oct.10, Oct.3, Oct.10, Oct. 3, 
1895. 1895. 1895. 1895. 
Atchison, Topeka & Santa Fe. 21 22 43,297 15,517 
Atlantic & Pacific. ..---.---.- 1% I 40 cas 
Mexican Central........-. 13 13 12,010 5,900 
New York & New England... 53 6244 10 eae 
Wisconsin Centraly— su..." Se 61% 65 60 145 
Calumet & Hecla.. JS 315 84 257 
amarack. ssc. a= 090 147 517 56 
San Diego Land. 3 3% 143 ea 
West End Land. 2 2\ 430 148 
Bell Telephone. -.. 19934 20044 277 388 
Total value bonds... -csscecese -ewnececsecceesemesen $1,229,100 
Total number ShHaxes..- cw. ac eat am seioe amines mage sees 142,287 
Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE, 
Jan. 1 to 
This week. Last week. date. Year ago. 
Stocks,shares. 1,263,270 I,141,972 50,536,426 38,487,695 
Bonds, R. R.. $8,668,800 $8,922,900 399,175,450 $189,535,896 
Bonds, state -. $29,000 $27,000 $4,678,000 $4,831,710 
Bonds, gov -.. $302,000 $165,000 $6,380,000 $3,073,900 
CONSOLIDATED EXCHANGE, 
Petim., bbls .. a —— 46,000 346,295 
Stocks, mng.. 4,850 3,650 466,815 285,142 
Stocks, R. R.. 325,914 287,620 14,109,754 15,787,058 
Bonds, R.R .. $290,000 $476,000 $14,834,910 $17,684,630 
COTTON EXCHANGE, BALES. 

Cotton,op..-. 1,465,100 2,081,400 36,660,000 25,251,162 
Cotton, spot .. 3,338 22,221 220,472 134,016 
PRODUCE EXCHANGE, BUSHELS. 

Wheat, op. -. 31,945,000 41,730,000 1,249,275,000 938,336,000 
Wheat, cash... 134,000 419,000 16,604,398 37,111,176 
Corn, Op ==.=% 2,485,000 2,875,000 99,299,000 98,450,000 
Corn, cash ... 580,060 604,000 19,894,700 17,184,450 
Oats, op .---. 855,000 565,000 32,677,100 36,730,000 
Oats, casho=-. 563,000 366,000 15,783,000 18,505,000 
Flour, cash... 72,500 78,900 3,360,585 2,579,550 
COFFEE EXCHANGE. 

Rio, futures, 
igys an sm 67,500 52,500 2,5£2,101 3,181,500 








COMMERCIAL. 


Comparative Prices of Staples. 


Oct. 11, 1895. Oct. 4, 1895. Oct, 12, 1894. 

Flour, strght spg. $3.00@$3.35 $3.00@$3-35 — $2.73@$3.25 
Flour, strght wint. $3.00@$3.45 $3.00@$3.30 $2.40@$2.75 
Wheat, No. 2 red. 685¢c. 655% @66 lec. 547% ¢. 
Corn, No. 2 mixd.. 37ec. 37 1c. 55%c. 
Oats; INO. 2c. eee 23%c. 23¢. 31Kc. 
Rye, No. 2 west’n. 46@ 48c. 45@46c. Saas 
Barley, No.2,Milw. soc. soc Pee 
Cotton, mid. upld. 9 3-16c. 9c. 6 1-16c. 
Print cloths, 64x64- 3\c. 3 3-16c. 3c. 
Wool,Ohio&Pa.X. 17'4@r18c. 1744@18c. 18c. 
Wool, No. r embg- 22(@23¢. 22@23C¢. 21@23¢. 
Pork, mess, new..$10.00@$10.25 $10.00@ $10.25 $14.50@$15.50 
Lard, westn, stm.- 6.10c. 6.2244c. 8.10c. 
Butter,ex.creamery 22toc. 22kec. 24Cc. 
Cheese,ch.east. fty - 83ACc. 84oc. 10o4c. 
Sugar, centrif, 96°. 35¢¢- 3 9-16c. 3%c. 
Sugar, granultd... 4 13-16¢, 4c. 4 7-16¢. 
Coffee, Rio, No. 7- r6%c. 165gc. 1544c. 
Petroleum,N.T.Co, $r.24% $1.24 82/ac. 
Petroleum, rfd gal. 7.10C. 7.10C. 5-15c. 
Iron, No. r anth .. $14.00@$14.50 $14.00@$14.50 $12.50 
*Tron, Bess. pg--- $15.00 $16,00 $11.00 
*Steel billets, ton. $22.50 $23.50 $16.25 
Ocean Steam Freights: 

Grain, Liverpool 2d. 24d. 1d. 

Cotton, do...... 7-64d. 7-64d. 7-64@ Wd. 


* Pittsburgh. 





TRADE IMPROVEMENT. 


MOST MARKED AT THE SOUTH, OWING 
TO THE FREE MOVEMENT AND 
HIGH PRICE OF COTTON. 


(Special to BRADSTREET'S.) 
Larger Eastern Cities. 

Boston, October 11.—The tone of business has 
been steady in most departments. The call for 
money is better and rates have hardened. The 
banks are fairly well loaned up, and the higher 
established rate level is now believed to be war- 
ranted. Business paper is quoted at 44% @5% per 
cent., with corporation loans at 3% @4% per cent. 
and collateral loans at 4@5 percent. Those New 
York banks that reduced their interest rates to their 
Boston correspondents last summer from 2 to 1% 
per cent. have given notice that on and after Octo- 
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ber 15 the rate will be marked up to 2 per cent. 
The boot and shoe trade is yet sluggish, jobbers 
having ordered their samples, and are now waiting 
to see how the goods will sell before placing orders, 
The leather market is dull, but general prices are 
held steady. The cut in prices made by one house 
on union sole leather tends to demoralize the trade, 
and no one is selling. Hides are quiet and onl 
fairly steady. Iron and steel are steady, but trade 
is moderate. Lumber is steady. Coal is more 
active and the market firmer. 

Philadelphia, October 11.—Wool unchanged, and 
there is nothing new to note in textile industries, 
Dry goods are fairly active. There has been an 
increased trade in drugs, but there is not much de- 
mand for paints and glass. Coal is active and 
prices are advanced. Iron in some lines is weaker, 
but the market has continued strong. 

Pittsburgh, October 11.—An increased volume of 
business is noted in dry goods and staples, with 
groceries in good demand. A further increase is 
looked for in practically all lines. Collections, 
however, are not altogether satisfactory, and cause 
new accounts to be closely scrutinized. The iron 
and steel market is quiet. Demand for raw and 
finished material is larger this week than last, and 
further reductions in prices are not expected. 

Buffalo, October 11.—General trade conditions 
have not changed during the last week, and the 
business situation is quite satisfactory. The im 
provement noted in financial circles is well main. 
tained. Collections are still reported slow. 

Baltimore, October 11.—The trade situation re 
mains practically unchanged. Orders by mail are 
keeping up the volume of business in a satisfactory 
manner, and collections furnish funds for discount- 
ing without resorting to assistance from the banks. 
In boots and shoes, millinery, dry goods and 
notions preparation is being made for an active 
business from now to the first of January. 


West and Northwest. 


Cleveland, October 11.—General jobbing trade 
conditions are fairly satisfactory, without material 
recent change. Collections are fair and iron 
markets active. 

Cincinnati, October 11.—Cooler weather 
greatly stimulated jobbing trade. 
are only moderately busy. 

Deirgit, October 11.—More seasonable weathe' 
during the past week has shown an increase in the 
volume of business in all lines, except possibly 
shoes. Collections are reported as showing some 
improvement, with outlook fair. 

Chicago, October 11.—There is a good seasonable 
volume of business in dry goods, clothing and 
shoes. The weather is favorable, and both mai 
orders and personal selections are large. Cottons 
have advanced further and stimulated other lines. 
There has been a slight flurry in leather, whereby 
sole leather declined 2@4c., while uppers ruled 
steady. This did not affect the price of manu- 
factured goods. Hides are fairly active and steady. 
Pig iron is in good demand, producers being con 
servative and firm. Ina speculative way iron and 
steel values are a shade easier, but manufacturer: 
are sold ahead and make no concessions. The 
hardware trade is improved, with prices steady. 
Retail trade is improving. Produce business fair. 
Wool receipts, 195,875 pounds. 

Louisville, October 11.—Jobbers in general mer. 
chandise report an increase in volume of business 
over the last two weeks in September, and collec- 
tions are good. Sales are not satisfactory in dark 
leaf tobacco, but burley, especially the latter grades, 
are in good demand. Wholesale liquor dealers 
note a slight improvement in trade,.but on th 
whole the market is still quiet and without special 
features. 

St. Louis, October 11.—Visitors are here in large 
numbers witnessing the special holiday features 
business, in consequence, is good with both whole- 
salers and retailers. Weather conditions are favor. 
able for the sale of heavier dry goods and clothing, 
and, owing to advanced price of cotton, the south: 
ern merchants are laying in stocks of all kinds with 
a degree of freedom not exhibited for some time 
Hardware of all kinds is in gooddemand. ‘The 
leather market is demoralized, although prices are 
steady. Manufacturers of boots and shoes and 
harness are buying for immediate needs only, as 
they fear a weakening market, but the belief is not 
warranted by scarcity and the price of hides. 
Large consumers of pig iron are supplied for two 
and three months. Manufacturers of wire are 
having a good trade. Iron and steel bars are 
strong. Light sheets scarce. 

Kansas City, October 11.—Dry goods, boots and 
shoes and hardware houses are having unusual 
orders from Texas and Oklahoma. Collections a 
above the average. Packers and provision men 
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are having only a fair trade, and are much disap- 
ointed in values. Live stock market receipts are 
ry liberal, with irregular values. 
Milwaukee, October 11.—Trade is reported im- 
proving. The cold weather has stimulated demand 
for clothing and kindred lines. Other staples are 
in good demand. Collections are fair. 
e Des Moines, October 11.—The wholesale trade 
reports a slight improvement in business over two 
weeks ago. It is largely with dealers in winter 
goods. Collections are also reported better, due 
to hard pressing. Banks report a slight improve- 
“ment. Deposits are up a little, mostly due to 
| country correspondence, which are mainly grain 
- drafts. Crops are moving unusualy slow, owing 
to the farmers holding for better prices. It is 
reported that only small grain is moving in the 
Beections where claims are being pressed. Local 
‘retail trade is not improved to any noticeable 
_ extent. 
St. Paul,.October 11.—About the same condition 
“of trade exists as reported last week. The heavy 
_ business is over for this season, or until the country 
_ stocks become broken. There are some signs of 
‘this already, and sorting-up orders are quite satis- 
factory. Collections are slowly improving. 
Minneapolis, October 11.—Trade in general is fair, 
with no distinctive features. 

Duluth, October 11.—Trade conditions are about 
as reported Jast week. As the season of navigation 
_ draws to a close there is a rush to move grain and 
other merchandise. Lake freight rates continue 
_ very stiff. 

Omaha, October 11.—There is no material im- 
_ provement in general trade, but country collections 
thus far this month are much better. Live stock 
; receipts show up about the same as last week. 

Sioux Falls, October 11.—Wholesalers report 
_ steadier but satisfactory trade. Retailers find more 
k demand for goods. Collections are slow. Grains 
are not moving. 


prices. Collections are improving, and the out- 
look is favorable. Bank clearings indicate large 
transactions in this market. ; 

Facksonville, October 11.—Wholesale and retail 
circles show a steady gain over last week. City 
collections are better, but country collection are 
rather slow. 

Birmingham, October 11.—There is a good feeling 
in all branches of business. Collections are better. 
Hardware improved. 

Chattanooga, October 11.—Sales in and collections 
from the cotton belt are improving. Merchants are 
not carrying more than they need. 

Nashville, October 11.—Business continues in 
good volume, and is distributed through all lines. 
Collections are fair. Liberal payments are ex- 
pected from cotton sectian from now on. 

Memphis, October 11.—Trade in all lines con- 
tinues good, and collections fair. 

New Orleans, October 11.—Trade shows a satis- 
factory volume. Owing to the advance in the 
price of cotton, interior merchants are placing 
liberal orders. Cotton is higher and active. New 
crop sugars are expected daily. Market is firm. 
Rio is steady and in good demand. 

Galveston, October 11.—Trade is only fair, but an 
improvement is looked for later in the month. Cot- 
ton picking will be practically over by the first of 
the month. 


Pacific Coast. 

San Francisco, October 11.—General trade in com- 
mercial lines is firm. Fruits and produce are un- 
changed. Cereals are holding up well. Wheat 
freights are nominal. Collections are slightly im- 
proved. Vineyardists claim vintage is best for 
years. 

Portland, October 11.—Large dry goods and furni- 
ture houses report business good. Most lines of 
merchandise report more quiet. Collections are 
not so free as was expected earlier in the season, 
Local lumber mills are busy. Loggers anticipate 
further improvement when work on the Astoria & 
Goble Railroad gets well under way, but slight 
progress has yet been made. 

Tacoma, October 11.—No special change in trade 
features from last week. The Strathnevis, from 
Hong Kong, and Dalgona, from Yokohama, 
arrived with 10,000 tons, chiefly tea and silk. 

Seattle, October 11.—The country trade is im- 
proving. During September Seattle shipped 
17,273 tons coal, 400 tons fish, 4,020 tons feed, 
10,418 tons general merchandise, 3,000,200 feet 
lumber, and 3,928 sealskins. 

Canada. 
Toronto, October 11.—Business is fairly active in 


Southern Cities. 

Charleston, October 11.—Business 
shows a decided improvement. 
better than for several years. 


in all lines 
Collections are 
Cotton is coming in 





freely. 
i Savannah, October 11.—All trade is brighter. 
_ Collections fairly good. Naval stores shipments 
are lighter, and spirits turpentine shows a stronger 
market. Rosins still fluctuate. 
Atlanta, October 11.—Retailers report a good in- 
crease in sales, while jobbers report good trade, 
- with better collections. 
Augusta, October 11,—-Trade continues to im- 
prove, with seasonable weather and good cotton 








% WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
ie WITH DESTINATIONS, FROM SEPTEMBER 28 TO OCTOBER 4, INCLUSIVE. 


\ : [Special to BRADSTREET’S.] 
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Liver-| Lon- | Glas-| Bris- p Dub- Bel- | U. K.\ Other| Ant- |French| Port.| Other 
Wheat from pool. \ don. | gow | tol. Hull. | Leith.) “yy, Jast. \orders.| U.K. | werp.| ports. | ugal. | Cont'd. 
| SO 
Halifax, N.S.---- eS seme seen = === oes ae a3 =e aes ees 
Montreal, Que --- 151300 62,951| 43,000 asa = 16,271 Cees sick ze 7700 
_ Portland, Me----- “Pech eae ers ete 2 esd wei —— gs 
Boston ---- -| 52,193 o--- -+-- ---- ws-- - Joma aaa = aa a 
New York ...----] 64,547]119,094] 40,377| 40,422] 8,000] - ----| 23,955 saa 41,377 
"Philadelphia....-] 24,000] ..-- Ba te Bae) ME RScoal Me 4 eee | Bases 22 peas 
Baltimore .------ aren ---- ---- eee - sce aan aaa 16,000 
Newport News..-|  ---- wees] cere] eeee] = oes ence eos 
Norfolk. -....----- oe ++: ---- ---- - sone $655 5 ees 
_ Galveston .. PT Ses Ml peo ea meee | era pees 
_ New Orleans ceetel soee o--- sons sae sion ea aaa secs aoe 
i Totals, bushels-} 156,040] 119,094 103,328] 83,422] 8,000 Seen) L5.ne ates -e--| 16,271] 23,955 Boe Aree 65,077 
Indian corn from Py 
Halifax, N.S..--- Cat ere Sac5 aa ee ata! oro see See aaa rete Ee a 
Montreal, Que .--] 60,316) ---- oe Rene Ans Bans oH aes eee cee 8,534 
Portland, Me..--- Sone petal ero Paps cae Hane aso ae ere beak ears Lae 
Boston ..----- 107,204| 11,765 Sate Sonn miata eeee Salar ane =e aire ES cea aeee 
New York .. 411903 | 69,092} 59,589] 16,340) 24,955] ----|  -+-= esse 99,083| 42,749 sees ----| 363,929 
Philadelphia «+--+! 25,000 A metas 
Baltimore. -.- 137,143 Blase! Shas 17,143 
_ Newport News 51,428] 60,000 = ete 
_ Norfolk.....-- es Gace ‘ val 
Galveston. .. <=) saan ¥ eee 
New Orleans 85,050 ees a 43,000 
Totals, bushels -! 483,044'165,857| 85,303| 16,340] 24,955 ~ ae soc} 42,857 ----| 99,083] 42,749 Dee ----| 432,606 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, 
Liver-| Lon- | Glas- | Bris- “ Dub- | Bel- | Other | Conti- 
LEER ILOM ELT. C77t pool. don. gow tod. Hull. | Leith. lin. Jast. | UWK. nent, 
eee | SY | |] | ——] ——_] ——__ 
Halifax, N.S ..-.---------------- +002 22 2-----0-- eo as en see cae Sorel so0- Seat ete sees cows 
Montreal, Que 12,982] 5,680] 18,314] 3,642 wae cone oe 
Portland, Me - Pees Sata =e eee aaa Ec sex 
i 131592) 9,954] 3,604 aa Bes Sees awe aA 
550] 14,650] 8,169] 11,996] 25745 sae Aor = 5,007 
3,000] I1,000] 21,000 aces weer eens eeee =-- weee wese 
15,654] ----| 339747 45387 
Galveston . eae eee 
New Orleans... .---------++-------2---2705-207 77+ 1,200 nae aes 








84,834] 15,638 =| +27 


Totals, barrels sereteee 


—— 


46,978) 41,284 








WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 







































. Fe ae Direct S 
Wheat from Liverpocl. od poe Continent. Wheat flour from fers "pn ste K. Continent, 
San Francisco 143,582 223,813 San Francisco .....----.-. cake acm aes 
Portland, Ore- ---- | 166,182 Portland, Ore s aaa 
‘Tacoma 99,238 Tacoma ..... ‘ eres 
‘Seattle . | teers Seattle .. Biamuecesd cree ae ade 
“Totals, bushels.....4 143,582 489,233 Totals, barrels ..-...~- pe Fee euee 
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wholesale departments. Travelers’ orders 
satisfactory and the outlook promising. Prices of 
staple goods continue very firm. 

Montreal, October 11.—Jobbers in dry goods, 
groceries and hardware report a fair volume of 
trade and fairly satisfactory remittances, Produce 
is moving more rapidly, with prices quoted firm. 
Quebec city advices report the shoe trade as 
exceptionally quiet, and dry goods jobbers com- 
plain of the scarcity of orders. Groceries and 
liquors show more activity. 

Halifax, October 11.—A fair amount of business 
is being done, and collections are about up to the 
average. Advices from Newfoundland indicate 
some improvement in trade there, but the price of 
codfish, of which there was an exceptionally large 
catch, is very low. The Prince Edward Island 
potato crop is reported to be an excellent one and 
free from rot. There is a very poor demand as yet 
for either oats or potatoes. St. John, N. B., re- 
ports that shipments of lumber are not large at 
present, and there is no change to note in freights. 


are 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREBET'S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET'’S as follows: 





















Week. 1895. 1894. 1893. 1892. 189x. 
Ee Se es 3,142,578 3,196,400 3,008,020 5,321,500 2,076,000 
Jan. 10 2,587,178 2,409,850 3,308,007 4,183,121 1,104,079 
Famers « 3,564,459 3,332,050 3,637,687 4,522,219 2,205,614 
Jan. 24 ..-. 2,840,750 2,947,950 255311385 315571395 2,093,145 
Jan. 31 -.-- 2,483,858 2,083,100 3,123,745 41740,451 1,366,628 
Rep. 7 cn 6 2,020,521 2,678,000 3,931,731 3,641,623 2,236,283 
Feb. 14---- 2,572,740 2,005,250 3,080,055 4,042,779 2,089,879 
Feb. 21.--. 1,808,978 2,596,815 3,307,746 1,684,240 
Feb. 28.... 2.689,038 08,898 1,831,637 

3,272,002 2,894,077 3,754,108 2,091,684 

2,791,160 2,886,139 3,818,970 2,733,089 

2,998,685 2,766,722 2,965,967 1,820,977 

2,562,965 2,875,122 3 2,164,188 

- 2,853,933 3,6351470 2,934,652 

2,934,179 1,955,500 2,948,052 2,910,356 2,456,080 

April 18 ... 3,165,296 3,019,000 3,963,417 3,107,150 2,222,895 
April 25 -.. 2,431,634, 2,727,300 2,507,796 35259,561 2,300,703 
May 2-....- 2,555,660 2,773,250 2,776,979 3,951,718 2,349,104 
May 9.---- 2,805,320 2,815,762 2,712,752 3,621,802 1,041,337 
May 16..--. 2,397,513 2,420,900 3,885,120 3,603,894 2,499,744 
May 23.--- 2,754,023 2,310,500 3,106,687 2,280,732 2,342,899 
May 30.--- 2,426,677 2,401,830 3,253,490 2,891,356 2,697,464 
june: 6.—- +. 2,991,768 2,742,625 3,610,500 3,052,797 1,190,609 
June 13..-. 1,781,737 2,254,170 3,834,840 3,336,346 2,398,371 
June 20.... 2,857,307 1,927,600 3,553,000 2,457,820 1,906,411 
June 27.--- 1,946,402 1,717,250 3-971,300 3,216,745 2,221,897 
Flys -4oe ass! 2,007,031 1,850,200 3,677,900 2,060,504 2,225,652 
July 11... . 2,317:237 25377350 41134,630 2,583,155 2,220,860 
July 18 .... 1,652,892 1,873,300 5:077»835 716,280 2,230,522 
July 25 ...- 1,265,096 3,388,000 4,363,572 2,524,540 3,164,311 
August 1.. 1,460,917 2,977+957 5622,045 3,978,696 4,030,517 
August 8.. 1,550,562 3,417,200 5,018,200 4,148,173 5,147,350 
August15.. 1,824,628 2,979,924 6,129,700 3,750,174 5,761,187 
August 22.. 2,389,140 3,182,100 4,960,400 4,606,820 6,348,054 
August 29.. 1,871,928 3,420,000 5,092,500 3y241,050 5,441,566 
Sépt.5-<-e0 2,260,261 1207,300 4,902,000 3,567,813 4,726,232 
Sept. 12.-.. 1,810,039 2,789,000 5,357:425 3,384,241 6,974,643 
Sept. 19..-- 2,538,085 395370283 4:727,925 3,711,567 4,711,064 
Sept. 26.... 3,151,907 2,562,500 3,490,000 4,045,769 3,405,982 
. 2,613,866 3,243,100 3,189,091 4,017,059 3,958,810 

2,244,308 3,317,048 2,862,641 3,625,994 4,093,447 

---- 39192,093 2,709,700 3,270,275 3,500,271 

e--- 393539774 393275525 4,078,212 3,381,123 

--++ 21934,372 2,860,920 3,714,738 3,820,311 

.--- 2,689,323 2,813,250 3,885,554 4,490,765 

---+ 2,999,724 2,645,250 3,943,632 5,383,691 

ee-- 37312,675 2,764,080 3,465,195 4,082,808 

2,667,825 2,440,750 4,533,059 5,062,910 

3,011,563 2,558,000 4,404,758 6,033,501 

2,536,292 3)217,050 31277,093 5,495,589 

315541330 2)605,770 4,247,215 3,558,848 

---- 1,814,053 2,036,500 2,917,772 3,106,977 








Bushels of Indian Corn Exported. 


(Special to BRADSTREET’S.] 



















Week. 1895. 1894. 1893. 1892. 18901. 
Jan. 3-.----- 872,441 1,657,300 631,942 2,646,447 284,751 
Jan. 10 1,067,406 1,570,000 824,644 3,321,434 410,848 
Jane x7oe< 661,257 2,052,200 655,400 2,856,732 407,568 
Jan. 24...-.. 695,500 1,865,000 735,050 3,833,932 242,695 
Jan. 31 - 942,461 2,147,000 700,515 3,271,598 335,157 
Feb. 7.--.-- 9271319 1,424,000 487,387 2,927,141 288,406 
Feb. 14..... 562,381 1,520,000 712,490 3,243,260 347,759 
Feb. 21--.-. 592,967 1,355,000 866,310 3,377,973 378,039 
Feb. 28 -- 847,851 1,237,200 1,076,350 2,567,985 600,390 
March 7...-. 498,568 1,947,300 679,797 2,638,913 652,128 
March r4.... 882,956 1,278,000 966,069 2,701,369 465,382 
March21.... 486,327 1,119,000 904,045 2,202,318 534,803 
March 28.... 672,545 1,667,000 614,434 25734545 514,184 
April 4.----- 781,982 1,274,500 944,160 2,425,061 474,926 
Aprilir..-.. 814,130 1,427,000 908,275 1,742,304 241,669 
April 18- = 778,527 2,040,000 694,280 1,010,644 286,420 
April 25..... 482,990 1,642,000 764,692 1,796,067 265,862 
May 2.. - 1,016,155 889,000 1,040,520 2,867,386 350,998 
May9.- = 933)897 730,000 1,046,985 1,735,392 357,808 
May 16. = 1,210,728 1,111,600 1,247,875 1,414,522 418,819 
May 23-- - 1,032,273 507,000 765,170 1,089,585 629,462 
May 30- ~ 1,040,342 812,700 1,090,740 759:344 621,274 
Time 6-.. <5. 1,149,510 974,000 629,500 509,324 512,462 
June 13- 6559754 864,400 729,250 805,531 586,654 
June 20. 858,951 478,000 849,000 891,807 915,947 
Tune 27. 884,261 526,000 1,003,500 622,553 877,808 

388,863 539,100 %70,000 393,314 1,330,611 

1,055,456 440,000 1,183,000 586,811 818,195 
July 18. 885,512 172,000 1,192,700 642,435 766,765 
July 25-.- 779,094 256,000 1,587,580 539,764 922,411 
August r.-.. 594,865 119,200 1,694,000 589,510 382,814 
August 8.... 1,106,770 226,100 1,831,100 415,844 265,959 
August 15.-- 944,546 166,268 1,734,000 514,362 289,028 
August 22... 1,195,238 105,000 983,300 7275377 436,589 
August 29... 1,124,536 119,000 1,116,300 396,000 387,545 
Sept. 5 1,405,370 127,000 672,875 167,035 196,411 
Sept. 12 849,502 69,570 859,000 455705 769,427 
Sept. 19 1,605,998 145,301 1,195,555 472,913 386,125 
Sept. 26 1,360,325 104,000 813,500 460,751 1,313,831 
Oct F~ © 1,383,754 98,000 642,000 769,066 985,342 
Oct. 10 1,367,010 184,724 1,089,060 555,962 598,192 
Oct. 17 ace 113,553 1,123,900 701,453 687,885 
Oct. 24 ae 92,087 929,800 890,432 607,262 
Nov. 3- ones 146,522 846,400 865,945 597,685 
° one 73416 864,400 951,018 568,764 

Nov. 17.-..- 197,813 673,700 762,737 55336. 
Nov. 189,326 1,205,000 5549396 312,085 
Dec. 165,320 897,000 891,760 757,657 
Dec. 8 271,434 1,169,000 506,029 648,973 
Dec, 292,277 1,227,800 968,638 683,627 
Dec, 658,066 ~~ 559,240 591,003 1,160,893 
Dec, 649.877 8x5,000 244,556 15778,982 








Total Wheat, Corn and Flour Exported 
for the Week. 


—Flour, bbls— —Wheat, bush——Ind.corn,bush— 











Week, This Last This Last This Last 
Oct. 10. week. week. week. weer, week, week, 
New York.. 63,978 87,694 780,395 262,500 726,799 635,164 
Philadel.... 3,010 3,307 54,682 48,985 39,025 57519 
Baltimore .. 66,403 105,135 40,000 32,000 1575399 257+593 
Boston. .... 34,824 43,950 164,388 52,193 207,816 124,500 
Newp’tNews Tee Be >a am Seated sume 2E%5§28 
Norfolk .... eee ---- 96,000 Jaen 
Halifax .... bie = Ba 
St.John,N.B. ae Ae aaa mpl 2 SF 
Montreal. .. 40,340 26,862 128,957 66,268 68,850 
Portl’d, Me. = 5 . a ara eens aoee Ream 
N. Orleans... 2,335 1,200 73,703 128,050 
Galveston .. ae es Hee Awe! aass 
San Fran... 23,881 25,320 £17,012 368,000 
Portl'd, Ore. aon Par 166,182 
Tacoma .... ao4- ane ---- 99,328 
Seattle .... 1,000 a 














Totals.. 235,771 323,495 1,133,339 1,158,139 1,367,010 1,383,754 


Dry Goods. 


[Special to BRADSTREET'S.] 


Trade is ruling fair in jobbing departments and 
conditions look well. The weather is seasonable, 
causing an active retail movement, which tends to 
help the general trade. The strong position of 
cotton fabrics continues, and the tendency is toward 
yet further advances in values in sympathy with 
the higher cost of the raw material. Manufac- 
turers are advancing prices quietly as they get sold 
up on different fabrics, and as yet the advances 
have been fully maintained. Gray and bleached 
plain fabrics have sustained the most advance in 
price as yet, but colored goods are feeling the 
effect of the stronger market. Printed fabrics are 
going well, a very good movement being noted in 
fall flannelettes and specialties in printed goods, 
Ginghams are firmer on the basis of 5%c. for 
Laneasters and Amoskeags. Dress woolens are 
jobbing well, and fall supplies are cleaning up in 
good shape. Business with agents is good in the 
way of delivering fall goods. Foreign manufac- 
turers have placed considerable orders for spring 
goods at prices Io@20 per cent. above last season. 
Men’s-wear woolens are quiet and featureless. 


Wool. 


(Special to BRADSTREET’S.] 


The market shows considerable activity, sales in 
Boston this week footing up to nearly 10,000,000 
pounds, making total transactions reported of 
nearly 30,000,000 pounds during the past three 
weeks. The supply of foreign wool on offer has 
become very much reduced through the free sales, 
and many large importers have nearly sold out 
their holdings. showed an excellent 
profit, but cannot be replaced except at an advance 
in price, owing to the strong market abroad. The 
London sale shows active competition, and values 
are maintained at their highest point, the competi- 
tion being largely between English and continental 
buyers. Fleece wools are moving better, about 
2,000,000 pounds being sold in Boston this week, 
while the sale of territory and Oregon wools footed 
up in excess of 4,000,000 pounds. Prices on domes- 
tic wools are not materially higher, but sales are 
freely made at former asking prices. Boston ex- 
ports this week show 117,000 pounds domestic wool 
shipped to Liverpool. 


The wool 





TRADE OPPORTUNITIES IN THE 
ORIENT. 


The Philadelphia Ledger says that what trade 
opportunities have been opened in the Orient as 
the result of the lately closed war between China 
and Japan is being investigated by England, 
France, Germany and the United States. 

Mr. W. E. Curtis, a Washington correspondent, 
‘‘who has spent six months investigating trade 
conditions in the Far East, and who has just re- 
turned from the Orient, was asked whether the 
United States could hope for a market for general 
merchandise in Japan. 

““«No,’ replied Mr. Curtis, ‘there is no market 
for general merchandise in Japan. The people of 
that country already make almost everything they 
need, and will soon enter the world’s markets as 
exporters of manufactured articles. It will not be 
many years before Japan will drive England and 
Germany out of the East, and that beautiful little 
island will become one of the busiest workshops in 
the world. All the conditions there favor mechan- 
ical industries to a remarkable degree—climate, 
fuel, water power, and the best and cheapest labor 
in the world. They have everything except raw 
materials, which they must always import, and they 
ought to get them from the United States. Their 
greatest imports are iron and cotton. They grow 
a little cotton, but it is of short fiber and practically 
worthless unless mixed with the longer variety from 
the United States. They have some iron ore in 
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the northern part of the island, but it is of poor 
quality, and must be mixed with higher grades in 
order to be utilized profitably. They have plenty 
of coal of excellent quality, and it sells as low as 
$2 a ton on board ship at Nagasaki and other 
ports.’ 

“«Does Japan get her cotton in the United 
States ?’ 

«Ves, indirectly. It is a commercial phenome- 
non that the Japanese mills get most of their supply 


from this country, but it does not appear in the sta- 


tistics of their trade with the United States. They 
buy it of middlemen in Liverpool, where it is tran- 
It seems very singular 
I under- 


shipped to Japanese ports. 
that no one has started a direct trade. 
stand there is a gentleman in the United States at 
present making contracts for the direct shipments 
of cotton, and that a very low rate has been given 
him from St. Louis to Osaka over the Northern 
Pacific and the Jine of chartered steamers that run 
in convection with that road.’ 

««« What else can we sell in Japan ?’ 

«Machinery of every kind. The development of 
mechanical industries on a modern basis has just 
begun. Until recently all of the products of Japan 
were manufactured in the homes of the people. 
Every household was a little factory and everything 
was made by hand. There was a great prejudice 
against the use of machinery until the government 
encouraged its introduction, and now everybody 
wants it. In the city of Osaka, which is the Phila- 
delphia of Japan, there was not a steam engine 
15 years ago. Now you can climb to the top of the 
old castle and count 500 smoking chimneys, while 
new factories are going up in every direction all the 
time. There is only one American factory there 
which manufactures watches—the only watch fac- 
tory, as the advertisements say, within a radius 
It was introduced by California 
parties, and is proving a great success. The Jap- 
anese have a peculiar talent for fine finger work, 
and make excellent operatives where manual skill is 
experts were taken from the 
watch factories in Illinois and Ohio to teach the 
Japanese operatives, and when I visited the factory 
they were all very busy. Although the factory had 
been open but a few weeks, they had produced 30 
The first two were sold toa 


of 9,000 miles. 


required. Eleven 


or 40 perfect watches. 
couple of American tourists.’”’ 


BRITISH TRADE AND THE COLONIES. 


The London 7imes says: ‘Sir H. T. Wren- 
fordsley sends us from the West Indies some trade 
returns which have just reached him from the high- 
est official source in Victoria. He thinks that they 
will interesting disclosure into the 
dangers which beset or threaten an imperial trade. 

‘Colonial trade, he says, has increased, owing 


present an 


to the increase of population and to the more fre- 
quent demands of the colonies; but the increased 
margin of profit has been intercepted by foreign 
markets. Let the present loss of trade continue, 


and the question may arise in the next administra- 
tion of what need is it to add to the burdens of im- 
perial expenditure for the upkeep of colonies which 
have already relinquished the main part of their 
trade with the home country ? 

“In 1892 Victoria, notwithstanding her protect- 
ive duties, received goods by direct trade with 
France, Germany and the United States of America 
to the total value of 41,162,852, and for 1893 that 
amount was only reduced by commercial distress to 
£654,581, while for 1894 it amounted to £684,514. 
It becomes evident that we have lost the trade 
value of goods amounting to £2,501,947. These 
figures only refer to one of the six Australian colo- 
nies. In 1892 Victoria imported from France goods 
to the value of £58,774; in 1893, £37,362; in 1894, 
457,939. Victoria imported from Germany in 1892 
goods to the value of £473,576; in 1893, £266,151, 
and in 1894, £284,655. The account with America 
is sull larger. In 1892 Victoria imported goods to 
the value of £588,057; in 1893, £354,580; in 1894, 
£333,928. The account with America includes 
over 200 items, all branches of trade being repre- 
sented, and the same observation applies, but with 
greater force, to the trade with Germany,’ 

‘‘TIn the detail trade with France for the years 
1892, 1893 and 1894 Victoria took cotton piece 
goods to the value of £7,133; drugs and chemicals 
for £1,143; haberdashery for £4,279; hardware 
and ironmongery for £708; hosiery, £933; léather, 
calf and other skins, to the total value of £9,356; 
wooden smoking pipes for £7,247; silks to the 
amount of £17,869; perfumed spirits, £2,555; to- 
bacco (cigars only), £11,517; piece and dress goods 
for £4,6c0c; wines form a very large item. 

‘The detail account with Germany is remark- 
able. Of apparel Victoria imported goods for the 
years 1892, 1893 and 1894 to the value of f22,144; 





boots and shoes for £5,479; brushware for £2,843; 
chinaware for £1,394; cotton piece goods for 
£8,990; fancy goods for £18,634; uncut glass for 
£14,546; haberdashery, £29,344; hosiery, £26,320; 
pianos for £74,894; wire (only one article), 
£107,587. The other large items include leather, 
machinery, matches, iron and steel nails, lubri- 
cating oils, paper, plated ware and silks to the 
amount of £8,108; spirits (gin only), £2334; 
stationery, £11,831; sugar (glucose), £41,146. 
The items in respect of tobacco exceed those of 
France; woolen piece goods amounted to £11,788, 
dress goods to £18,833. 

‘“Asregards America, some of the articles point 
to permanency in demand. In other words, it is 
not a trade likely to pass away. There are large 
items in respect of carriage materials, clocks, piece 
goods, furniture, uncut glass. The account in 
respect of hardware amounts to £46,369. All 
kinds of ironware agricultural machinery amount 
to £44,039; manufactures of metal amount to 
£30,000; plated ware to the value of £6,831. 

“Tt is certain, Sir H. Wrenfordsley adds, that 
we have arrived at a very critical period of colonial 
administration. It is not too much to say it will 
require reforms of a very original character to 
renew a source of national prosperity which is fast 
passing away. I have avoided all reference to the 
West Indian colonies, inasmuch as, with respect 
to the eastern islands of the Caribbean sea, their 
trade with England is practically a thing of the 
past. The present trade is in the bands of the 
Americans.” 


MERCHANT MARINE OF THE WORLD. 

The London Tyvansport says: ‘‘ The annual re- 
port of the merchant marine of the world, pub- 
lished by the French Bureau Veritas, gives a 
comprehensive summary, according to the flags, of 
the vessels belonging to the different maritime 
nations. The report deals only with seagoing 
vessels, and for that reason the statistics differ 
somewhat from those published with the authority 
of the respective governments, but as the method is 
the same as that which has been followed by the 
bureau in the past, the comparisons which can be 
made between the different years are interesting 
and instructive. Here is a table showing the num- 
ber of steamers and their collective gross. tonnage 
belonging to the sixteen principal maritime na- 
tions—that is, nations whose aggregate gross 
tonnage, taking into account only vessels meas- 
uring 100 tons and upwards, surpasses 100,000 


tons: 
Steamers, —-Gross tonnage 









Flags. 1895. 1895. 1894. 
British. ...-..cassueet=-seen eee ee 59771 9.984,280  9,706,g76 
Gertnan |. 2 cieceess ot eae eee 826 1,306,775 1,216,092 
French ~. -eoaeeee- se eeee 501 864,598 872,103 
United States 447 703399 665,365 
Spanish... Se ceteen eee +. 355 488,955 465,273 
Norwegian. <-22,- sacsc sue eo cane 530 455,317 406,119 
PUtch ale eee eee ne 208 = 336,593 310,336 
Ttalian: 22; See eee 207 318,750 319,049 
Japanese 252252 saace se eeas 242 274,059 I71,g0L 
Russian =. oe on earae 297 234,982 232,696 
Swedish. Siacseaen ous 436 229,678 214,840 
Danish (oc .ch ee eet ames 250 226,695 200,608 
Austro-Hungarian - 140 223,207 218,440 
Greek. 5.5224 102 134,128 128,915 
Brazilian 190 126,645 114,923 
Bel pian \owesecuecaa Lee om 66 125,146 108,709 

‘““These statistics show that while the steam 


tonnage of most of the nations has increased, that 
of France and Italy has diminished. The increase 
in the steam tonnage owned in Japan is relatively 
far greater than that of any other nation. The 
number of steamers of roo tons net and upward is 
given in the report as 10,896, representing a total 
gross tonnage of 16,338,513 tons, and 10,360,200 
tons net. The number of steamers of heavy ton- 
nage is continually increasing. In 18go, for instance, 
there existed 2,206, measuring 2,000 tons gross and 
upward. This number gradually increased to 
2,399 in 1891, 2,619 in 1892, 2,814 in 1893, 2,962 in 
1894, and 3,154 in 1895. 

‘‘ With regard to sailing vessels, the report shows 
that the number whose net tonnage is above 50 tons 
is 25,570, and the collective net measurement 9,323,- 
g95. The tonnage is divided among the principal 
maritime nations as follows: 






Ships, ——-Net tonnage—, 
Flags. 1895. 1895. 1894. 

British ._ vee aees one cneeen seas 8,793 3+333,607 3,485,590 
United States . 3,824 1,362,317 1,403,494 
Norwegian. ... 2,959 1,240,159 1,297,801 
German ...- 1,105 597,862 624,922 
Ttalian:. . 2-325 1,777 500,731 516,225 
Russian .... 1,704 359,693 3599572 
Swedish ...- Sas = 2y5tO 308,643 290,829 
French ... sae Lyd59 255,005 256,266 
Greek .... © 2160 249,638 250,608 
Turkish .. 1,004 202,414 151,776 
Spanishs eer acncaehat<sate 1,017 163,165 172,729 





AN ENGINEERING WORK IN MEXICO. 

The St. Louis Ave of Steel says: ‘‘ The drainage 
of the valley of Mexico has been an object of interest 
to engineers for more than three centuries. It 
ante-dated the Spanish conquest, and has sus- 
tained its claims on public attention through 


national vicissitudes and historic tragedies. It re- 
mained for the Mexico of the nineteenth century to 
see the completion of what has been a vision of the 
engineer and a national need. ‘The City of 
Mexico, though at a considerable elevation above 
the sea, is so situated in a scoop of the Cor- 
dilleras as to have no natural outlet for drain- 
age purposes. This in a sanitary sense was a 


constant menace to the public health, and 
was probably responsible for a heavy death 
rate. In case of sudden and prolonged rains 


inundations were not uncommon, and grave dam- 
ages 1o property imminent. The Texcoco lake 
was a basin for the streams, but when these were 
overtaxed the rim of the basin was no protection 
for the surrounding country. To remedy these 
evils modern engineering@has attempted a great 
task and succeeded. By means of a canal and of a 
tunnel under the hills the drainage of the valley 
finds its way to the Gulf of Mexico. The canal is 
twenty-nine miles long and the tunnel a little more 
than six miles. The cost so far has been about 
$13,000,000. Aside from the purpose of drainage, 
the canal can be of service in local navigation, and 
may be of more or less use in irrigation. There 
can be no question that in a sanitary sense it will 
do much for popularizing the City of Mexico as a 
health resort, and remove an old-time incubus from 
the reputation of an historic and beautiful city. As 
indicating the progressive spirit now dominant in 
our sister republic, and the destiny to which it is 
moving, the completion of this engineering task is 
worthy of note, and signifies a great deal. An 
editorial in the Boston /Yeva/d, in speaking of this 
engineering triumph, says among other things 
which we have condensed from a luminous state- 
ment of the enterprise : 

‘«« The project has been one of intense interest to 
engineers all over the world. Its history has been 
full of tragedy and romance, and the accomplish- 
ment of the task relieves the City of Mexico 
from a danger that has menaced it ever since its 
foundation.’ "’ 


ORANGES AND LEMONS. 


A special to the Philadelphia Ledger says: ‘‘ The 
reports of famine in the lemon market, to which 
attention has been drawn during the past week in 
commercial papers, are interesting in connection 
with communications received by the State De- 
partment with reference to the Italian fruit crop of 
the present year. Consuls Charles H. Caughy, 


William H. Seymour and Louis H. Briihl, stationed 


respectively at Messina, Palermo and Catania, 
have sent reports to the State Department with 
reference to the size and condition of the present 
lemon crop at these great ports of shipment. Con- 
sul Caughy states that he has questioned the lead- 
ing shippers of green fruit and many of the Messina 
district, and gives as the consensus of opinion that 
the crop of both oranges and lemons for the coming 
season will be slightly less in quantity, but very 
probably superior in quality to that of last season, 
provided, of course, that the requisite amount of 
rain falls. Upon this everything depends. Should 
this occur toward the latter part of this month, it is 
expected that the first shipments of lemons will be 
made about the 5th of October, about two weeks 
earlier than usual, the new crop being remarkally 
far advanced in development. The anticipated 
shortage in the crop is on account of the frosts of 
last year, which seriously affected both the lemon 
and orange trees in the mountain districts. 

“The final crop of the present season, the ‘ bas- 
tardi,’ which will be gathered about the 2oth of this 
month, will be as abundant and equal in quality to 
that of last year. Mr. Caughy incloses interesting 
tables showing the total exports from the three 
ports of Messina, Palermo and Catania to the 
United States and Canada, and the total exports 
to these countries from the Messina district alone. 
These show a total of exports in the season of 
1894-95 of 1,910,971 boxes of lemons, and 801,575 
boxes of oranges, exclusive of Canada, to which 
country importation is only possible during the 
month of April, when 31,263 boxes of oranges were 
sent, and 64,749 boxes of lemons. From the single 
port of Messina, in the same period, 683,011 boxes 
of lemons were shipped to the United States, and 
427,381 boxes of oranges. 

“Consul Seymour, at Palermo, reports the 
present condition of both oranges and lemons good 
in that district. He says that unless the district 
experiences exceedingly severe weather the de- 
mand upon the market made by foreign markets 
can be fully met with an abundance of both oranges 
and lemons. 

“Consul Briihl, at Catania, motes that since July 
of this year no lemons have been shipped to the 


United States from that port because antecedent ; furnaces, and sundries, A second class of items 








-During the operations of planing, boring and turn- 








































































shipments had carried a loss to the shippers on 
account of the low prices prevailing in the Unite 
States. He notes that the Catania merchants ar 
thoroughly disgusted with method, and that there 
will be a decrease of shipments in consequence 
from that port. Better prices are realized at 
Trieste, and the fruit forwarded there does not have 
to be so carefully selected as does that sent on the 
long voyage to the United States. On this account 
the cost of shipment, and for fruit, is much less to 
the shipper using the Trieste market than to New 
York or Boston. Mr. Briihl states that from the 
best posted and most reliable sources he learns 
that the lemon crop will be good and about the 
same as last season, that is to say, approximately, 
about 1,000,000 boxes.” 


COPPER STRONG AS STEEL. 


The Railroad Gazette says: ‘‘ Announcement is 
made at frequent intervals of discoveries in the 
treatment of copper, usually in tempering it, and 
the discreet part of the world has long been pretty 
shy of such claims. A Chicago man has, however, 
succeeded in obtaining results which appear t 
warrant further attention. He says that he has 
discovered a new process of treating copper, 
whereby castings are produced of a very superior 
quality and free from blowholes. What is done to 
the copper to secure these results is not stated, but 
the effect of the treatment is to produce a metal that 
flows freely in casting and leaves very little trace in 
the crucible. The castings are solid, smooth and 
free from blowholes, and show a fine granular 
fracture when broken. The treated metal can be 
produced of different degrees of hardness, and is 
capable of being rolled into thin sheets or drawn 
into fine wire when cold, without annealing. 

“ The Illinois Central Railroad shops have made 
some tests of this treated metal to determine its 
action while being worked in the machine shop. 


ing it behaved much like steel, though slightly 
easier to cut. 
‘“‘ During the past year the Worth Manufacturing 
Company, now of Benton Harbor, Mich., has been 
making the connecting rods of their gasoline en- 
gines of treated cast copper. They are used upon 
engines running at as high a speed as 600 revolu- 
tions per minute, and are not only cheaper than the 
old form of steel rod, but very satisfactory. No 
trouble has arisen from the treated copper bearings. 
‘“Tests made at the Washington navy yard show 
the treated copper to be pure, and, on a test bar 14 
inches long and I inch on the faces, showed an 
elongation of 334 inches and an ultimate breaking 
strength of 37,800 pounds. Other tests made in 
Chicago show the ultimate breaking strength to be 
between 36,000 and 38,000 pounds. The ultimate 
strength of ordinary cast copper is 24,781 pounds. 
“Tt is claimed that no alloy is used in the process 
of treating, and that the process is not expensive, 
and can be applied to a quantity of copper neces- 
sary to make the largest castings. The treated 
metal can be worked successfully with the planer, 
lathe, dies and rolls, or can be drawn into wire. 
The metal is considered by the makers superior to” 
any other for bearings for heavy engines, locomo- 
tives and cars.” 


BRITISH VS. AMERICAN PIG IRON 
OUTPUT. 


At the recent meeting of the British Iron and 
Steel Association, the secretary of the association, 
Mr, J. S. Jeans, reported that while visiting the 
United States recently he devoted considerable 
attention to an inquiry into the circumstances 
under which we were producing iron and steel in 
April and May last, ‘and more especially into the 
causes that have so powerfully contributed to bring 
down the rates of wages, the prices of raw ma- 
terials and the values of ail manufactured products 
during the last two years. For the purposes of 
this inquiry he placed himself in communication 
with a number of the leading iron and steel manu- 
facturing firms, and ‘‘ was fortunate enough” to 
receive a considerable amount of assistance from 
some of them, who appeared to be ‘‘ rather glad 
than otherwise to show how far they have been 
able to bring their costs and their prices abreast of © 
those of Great Britain.” 

His report as to production of pig iron here and 
in the United Kingdom was in part as follows: 

‘The ultimate cost of a ton of pig iron is generally 
made up of three items, or rather classes of items. 
There is, first of all, the cost as charged to the 
furnace, which is the sum at which the product is” 
usually stated to be manufactured, and which is 
generally made up of the ore, fuel, labor at the 















usually catalogued as interest on plant and con- 
_tingencies, which includes shortages and losses not 
otherwise accounted for. This second item is a 
variant, according to the cost of the plant and the 
efficiency of the management, but in fairly well- 
-managed American works it is estimated to run 
from 3s. to 4s. per ton. Finally, we have the third 
lass of items, not infrequently catalogued as sales 
expenditure, and including interest on stocks, and 
on sales, a guarantee fund for bad debts, loading 
"expenses, brokerage, etc., and this, again, is an 
item that may be approximately set down at about 
| 4s., so that the cost of marketing a ton of pig iron, 
or what has been called the business cost, not in- 
' frequently runs from 7s. to 8s. per ton in excess of 
the bare cost of production, or what is known as 
_ the furnace cost. 
“Tt has already been shown that in the Pitts- 
' burgh region the cost of the production of a ton of 
pig iron has been largly affected during the last 
_ few years by reduction in the prices paid for raw 
- materials, Lake Superior ore having in some cases 
been reduced by from r2s. to 15s. per ton, and 
_ Connellsville coke having been reduced by from 6s, 
to 8s. per ton. These items collectively make a 
difference of 25s. to 30s. per ton in the cost of 
production of a ton of ordinary Bessemer pig, 
' which, as a consequence, has fallen to a price that 
would never have been deemed possible only four 
or five years ago. So recently as the winter of 
1891 the price of Bessemer pig iron at Pittsburgh 
was $16.50, or 68s. 8d., per ton. Over a large part 
of 1894 the same description of pig was selling in 
Pittsburgh for $10, or 41s. 8d., per ton, so that in 
_ the interval there had been a fall of price to the 
~ extent of 27s. per ton. What may come to be even 
_ more important for Europe is the fact that Ameri- 
can Bessemer pig was for a part of 1894 selling at a 
_ lower price than the corresponding description of 
iron in England. 
_ ‘The reduced cost of producing American Bes- 
' semer pig iron is not entirely a function .of the 
: reduced cost of raw materials. It is also largely 


mak 


_ owing to the reduction of the cost of labor at the 
__ furnaces. 
‘©The cost of labor at the furnaces is a compara- 
tively and relatively small item in the production c¢ 
pig iron, but here also considerable reductions 
have been effected during the last twenty years, 
and even within a much more recent period. Sir 
L. Bell copied figures from the books of a pig-iron 
making firm in the United States which showed 
that labor at the furnace cost $2.60 in 1871 and 
$2.75 in 1874 per ton of pig iron made. A similar 
testimony is borne by Mr. Baker, the secretary to 
the Eastern lronmasters’ Association, who showed 
that in some years between 1870 and 1880 the labor 
cost at the furnaces per ton of pig irou was as much 
as $5, and from 1864 to 1877 was never under $2.50. 
During the last two years the labor cost at the 
furnece in the best American practice has not ex- 
ceeded $1, or 4s. 2d., per ton, and in proof of this 
fact I give in Appendix A a list of the wages paid 
at one of the leading American works in the Pitts- 
burgh district in May last, with which I have been 
supplied by the courtesy of Mr. Julian Kennedy, of 
Pittsburgh, who is one of the highest American 
authorities on blast-furnace practice. 
“ According to the returns that I have received 
of the working of a typical blast-furnace establish- 
ment in the United States, smelting Bessemer ores, 
the number of hands employed to produce 250 tons 
of pig iron per day was 126, so that the unit of 
product was about two tons of pig iron per man 
employed per day. A list of the different classes of 
employees is given in the appendix. 

“In a typical establishment in the Midlands, of 
which I have obtained particulars, it required 35 
men to produce 57 tons of pig iron per day, so that 
the average product per man employed was only 
1.6 tons. 

‘Although there are typical establishments of 
this kind, there can be no doubt that the results 
will vary considerably at different establishments, 
so that it would not be safe to assume that the 
figures of any two works would represent a general 
average.” 


THE SIBERIAN RAILWAY. 

The Odessa correspondent of the London 7imes 
writes, September 12: ‘‘ The following information 
“respecting the progress of the work of the Great 
Siberian Railway has been given me by an official 
occupying an important position who has just 
arrived here from Siberia. The northern portion 
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laying the rails between Station Grafsky to Kha- 
barovsk is advancing with such rapidity that it will 
be completed by the end of next year, and the 
Amour district—about 900 versts—will be com- 
‘menced next January. ‘The clearing of the land 
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between Irkutsk and Sraetensk was commenced 
last spring. The double line of rails for upwards 
of 300 versts have already arrived for the Zabaikal 
portion, but this part cannot be finished before 
1899, while the line between Krougo and Baikal 
will not be completed till one year iater. 
breaker or steamer which is to keep up com- 
munication during winter on Lake Baikal is to 
cost 800,000 roubles, and will easily cut through 
ice five feet thick. 
river Obi to Irkutsk, 300 versts of line are already 
completed, and the other portion of the work is 
going on rapidly, although it 
expected to be finished before 1898. 
Siberia the railway from Tchelyabinsk to the river 
Obi will be finished during the present year, and at 
the present time the line from Tchelyabinsk to 


finished by July 1, 1898. 


of concerns failing had $5,000 or 


paper, published by the proprietors of The Bradstreet Mercantile 


business and professional men of this country and Europe— 


similar periodical in the world. 


| ADVERTISING RATES 


is almost 4o per cent. finished, and the work of 


BRADSTREET’S, SATURDAY, OCTOBER 12, 1895. 


The ice- 


In Central Siberia, from the 


is not officially 
In Western 


Omsk is open. The portion between Perm and 
Katlassky has just been commenced, and will be 
From the above an idea 
may be gained as to how energetically the work is 
being carried on between Vladivostok and Tchely- 
abinsk, a distance of 7,080 versts. The remaining 
portion from Tchelyabinsk to Perm, nearly 3,000 
versts, will be rapidly pushed forward, as all the 
necessary engineers, workmen and tools. are now in 
that part. The Minister of Ways and Communi- 
cation, Prince Khilkoff, is now traveling in Siberia, 
and will personally receive at Irkutsk the reports 
from the chief engineers as to the districts under 
their control, as weli as inspect what has already 
been done, and it is confidently expected that the 
whole line will be finished some time before the 


date announced in the official programme.” 








BUSINESS FAILURES. 


THE WEEK’S FAILURES, UNITED STATES AND CANADA, 
Week 
ending Previous Weeks corresponding te 
Oct. 10, week, this week- 








States and territories. 1895. 1895. 1894. 1893. 1892. 1891. 
Middle states...... ... 68 7O 58 113 45 56 
New England........- 2 20 22 56 33 34 
Southern: < xsi. s<c2<5 = at 35 28 68 31 31 
Western . 222-222 .-on5 57 60 69 77 35 30 
Northwestern .......-. 34 28 16 38 28 15 
PaGiic. <x. cece sae 29 27 36 45 16 35 
Terrltories . 2252. .acess 5 5 9 9 3 -- 

‘Totals 322s ne<se== 274 245 238 405 391 108 
Ganada:. 252. scanewnee 32 36 


54 37 5° 
Newfoundland S a ifs 


THIS WEEK'S FAILURES CLASSIFIED AS TO CAPILAL 
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States. as &F GF Be ae FS AS s 
Middle........ 59 8 L S = <= Se 68 
NewEngland.. 24 1 6 =4 : x 25 
Southern. ---. 35 17 4 ra % = 56 
Western... 2-1. 54 Be 2 aS Sg = 57 
Northwestern... 26 7 ri I _ E 34 
Pacific:-2-2 532 26 2 I 23 se E ns 29 
Territories .... 5 ox =e se = nS rag 5 
Totals. 229 35 8 I I <s sap Lei 
Canada -. 49 3 2 = = et ee 54 
Newfound! Sl ate Fs a =4 


per cent. of the total nuw ber 
less, and 13 per cent. had from 


In the United States about 82 


$5,000 to $20,000 capital. 








BRADSERBE& s 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 





ADVERTISING DEPARTMENT. 
BRADSTREET’ S, the weekly financial and commercialnews* 


Agency, ts issued every Saturday, and goes to the better class of 


including bankers, lawyers, railroad and insurance officials, 
merchants, mauufacturers, and public men. 
It has alarger and choicer paid subscription list than any 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
FOR SINGLE INSERTIONS 
DISPLAYED. ~..-.--< 25 cents a line, agate measure. 








INVESTMENTS. 





6% and 7% GUARANTEED 
PREFERRED STOCK 


Sold at par, never worth less than par, and bought 
at par if the holder desires to sell after 
prescribed time. 


PRINCIPAL ABSOLUTELY SAFE. 
Don't fail to send for circulars to the 
GRANITE STATE PROVIDENT ASSOCIATION 
G. PERCIVAL STEWART, President, 
38 PARK Row, NEW YORK, MANCHESTER, N. H. 





WE AMERICAN REAL ESTATE 
INVESTMENT UNION. 
A REALTY CORPORATION. 


Combines Capital, Invests it in New York Real Estate, Guaran- 
tees six per cent., and apportions profits above that sum on money 
invested, Send for circular. 


Office, 280 Broadway, N. Y., 
STEWART BUILDING, 
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INVESTMENTS. 


PIC CVE Ls LAL LS 


CLASS “C"' COUPON SHARES are sold at 
$85. per share, together with a purchase premium 
of $5. They pay a fixed preferred dividend of 6% 
per annum on the par value of $100. per share or 
6%% per annum on the money invested. 

Dated on the day of issue, and coupons fall due 
semi-annually thereafter. These may be collected 
through any bank. 

CLASS “D”"”’ COUPON SHARES are sold at 
par, $100., together with a purchase premium of $10. 
Fixed dividend of 8% on par value or 7 27/y99% on 
money invested. Coupons payable January Ist. 
Collectable through any bank. 

Withdrawable after sixty days’ notice, together 
with dividend accrued thereon. 

The desirability of these shares, from which to de- 
rive a cash income, is unquestionable. 


New York Building-Loan 
Banking Company, 


FINANCIAL. 








ORTH BRN Fat errr 
TALEO) Oe 


REORGANIZATION COMMITTEE. 
DEPOSITS OF THE 


Seconds, Thirds and Consols 
should be promptly made with 
THE MERCANTILE TRUST COMPANY, 
in exchange for its negotiable certificates. 


UNITED ACTION by these THREE CLASSES OF MAIN- 
LINE BONDHOLDERS results in such a control of the property 
REGARD 
POSITIONS 


as secures to them the best attainable results, DUE 
BEING GIVEN TO THEIR RESPECTIVE LEGAL 
AND PRIORITIES. 

Under the agreement for deposit the commuttee may, tn 
its discretion, terminate the period for deposits without 
No. 96 FirrH Ave., New York CIty. notice, and impose exceptional terms for deposits there- 

1 aster. 
Assets, January Ist, 1895, - - $1,139,837 28 VY 
Surplus, January tst, 1895, - - $88,197 60 
\as declared by Supreme Court, State of New York, Aug. 3d, 1895.) 


EDWARD D. ADAMS, Chairman. 

LOUIS FITZGERALD, 

JOHN C. BULLITT, 

CHARLES: H.. GODEREY, 

J. D. PROBST, 

JAMES STILLMAN, 

ERNST THALMANN, 
Reorganization Committee, 








FINANCIAL. 





Oregon Lmprovement 
Company 
REORGANIZATION. 


The undersigned, at the request of holders of bonds and 
stock of the OREGON IMPROVEMENT COMPANY, 
have Consented to act as a Committee to protect such in- 
terests and to formulate a plan of reorganization. 

HOLDERS OF FIRSLT MORTGAGE BONDS, 
CONSVLIDATED MORTGAGE BONDS AND 
STOCK of that company are invited to deposit the same 
with the MANHATTAN TRUST COMPANY, No. t 
Nassau Street, New York, or the OLD COLUNY TRUST 
.COMPANY, Ames Building, Boston, under a preliminary 
agreement, copies of which may be obtained from either 
depositary. Certificates of deposit will be given, to be 
listed as Soon as possible on the Exchanges in New York 
and Boston. 

The agreement provides that any depositor may with- 
draw his securities without charge, if he 1s dissatisfied with 
the Plan when issued. 

In view of the suits lately begun by the trustee under the 
Consolidated Mortgage, it is important that deposits be 
made at once, 

Dated October 8th, 1395. 


JOHN G. MOORE, 


A. MARCUS, Secretary, 
Mills Building, New York City, March 1, 1895. 





TO THE HOLDERS OF CERTIFICATES 
OF THE 
YDELITY INSURANCE, TRUST 
AND SAFE DEPOSIT COMPANY 
OF PHILADELPHIA. 
Issued upon the surrender of certificates of the 


CHICAGO GAS COMPANY, 

The questions which have been raised as to the legality of 
the arragement under which the Fidelity Company holds the 
deposited stocks cf the Chicago Gas Companies and the re- 
sulting litigation render it advisable and necessary that a 
plan should be adopted by which your rights shall be main- 
tained and preserved and the existing difficulties removed. 

The undersigned, at the request of holders of a large 
amount of Fidelity Company certificates, have undertaken 
to act as a Committee under an Agreement and Plan of 
Consolidation filed with CENTRAL TRUST COM- 
PANY OF NEW YORK, dated October 1, 1895. 

The plan contemplates the merger or consolidauon of the 
several companies whose properties are represented by the 
Fidelity Company certificates, so as to constitute one cor- 
poration under the laws of the State of Illinois, and after 


of Moore & Schley. 


, a making proper provision for the protection of the security of 
JOHN I. WATERBURY, the guaranteed mortgage bonds, the issue of new certificates 
Prest. Manhattan Trust Co entitling the registered owners and holders thereof to the 


same proportional interest in the properties as is now repre- 
sented by the Fidelity Company certificates. 

Certificate holders are asked to deposit their certificates, 
properly indorsed, with CENTRAI!, TRUST COM- 
PANY OF NEW YORK, No. 54 WALL ST., NEW 


T. JEFFERSON ECOOLIDGE, JR 
Prest. Old Colony Trust Co., Boston. 
HENRY W. CANNON, 





Prest. Chase National Bank. aOR under said agreement, on or before October 

17, 1595- - = . 
EDWIN S. HOOLEY, Negotiable receipts of the Central Trust Company will 
of Rolston & Bass. } pe issued for the deposited certificates and application will be 


made as soon as practicable to list the engraved receipts on 
the New York Stock Exchange. 
Copies of the agreement can be had at the office of the 
Central Trust Company. 
Dated New York, Oct. 3, 1895. 
FREDERIC P. OLCOTT, Chairman, 
ROSWELL P. FLOWER, 
ANTHONY N. BRADY, 
WALTON FERGUSON, 
Cc. K. G. BILLINGS, 
WILLIAM J. CAMPBELL, 


JULES S. BACHE, 
of J. S. Bache & Co. 


SIMPSON, THACHER & BARNUM, Counsel. 








THE BRADSTREET PRESS, 


PRINTING & BOOK BINDING 


Committee. 
J. N. WALLACE, Secretary, 


Nos. 279, 281, 283 BROADWAY, NEW YORK 54 WALL St., NEw York. 








THE NEW MODEL 


REMINGTON 


Standard Typewriter 
CONTAINS MANY VALUABLE IMPROVEMENTS. 


No. 





More Permanent Alignment. 
Improved and Quicker Letter Spacing Mechanism. 
Uniform and Easy Touch. 
Larger, Lighter and Stronger Carriage holding Wider Paper. 
Economical Ribbon Movement. 
Improved Paper Feed. 
Readily Adjustable Paper and Envelope Guides. 
Faultless Construction in Every Detail. 


SEND FOR ILLUSTRATED CATALOGUE. 


WYCKOFF, SEAMANS & BENEDICT, 


3827 BROADWAY, NEW YORK. 
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FINANCIAL. 


Brown Brothers © 


BOSTON. 


ECe. 


PHILA., NEW YORK, 
ALEX. BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRES. 


Members N, Y., Phila. and Baltimore Stock Exch's. 


We buy and sell all first-class Investment I t t 
Securities for customers. We receive ac- nvestmen 
counts of Banks, Bankers, Corporations, Securities 


Firms and Individuals, on favorable terms, 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries. 


Letters 


“se collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B, PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Puris, 


Banco Nacional de Mexico, 
And its Branches, 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c., &e. 


Redmond, Kerr & Co., 


BANKERS, 
MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
41 Wall Street, New York, 


CHESTNUT STREET, PHILADELPHIA, 


DEALERS IN 
GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS 
Orders Executed on Stock Exchang 


New Vork, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 


16 AND18 BROAD STREET, NEW YORK, 
WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 


Act as agents 
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CLA PP & COMPANY, Bankers, 


MILLS BUILDING, NEW YORK. 


Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED. 


Kean & Van Cortland, 


BANKERS 
83 Wall Street, New York. 


INVESTMENT SE GU RITES: 








(ESTABLISHED 1844.) 


Se UUNING ES ONS G7 KeOe 
Coffee Exchange Building, New York. 
PRIVATE WIRES. 


COTTON, COFFEE, GRAIN: 


Orders for Future Delivery Executed. 


Macy Brothers & Herbert, 
BANKERS & BROKERS, 
CHARLES A. MACY, Jr., No. // Pine Street, 


Member N. Y. Stock Exchanee. 
FRANCIS A. MACY, JR. New York. 


WILLIAM HERBERT. 


Established 1871. 


PLA DLV LEY STEPHENSON, 
Members New York Stock Exchange, 
PITTSBURGH, PA, 


y 
& 
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FINANCIAL. 


German-American 
REAL ESTATE 
Title Guarantee Co. 


189 Montague St., 


BROOKLYN. 





36 and 38 Nassau St., | 


NEW YORK. 








MAX DANZIGER, President. 
Examines and Insures Titles to Real Estate. 
Lowest Rates ; No Disbursements Charged. 

(Special Rates to Real Estate Dealers. ) 
Money to Loan at 4, 4% and 5 Per Cent. on 
Good City Property. 


Jae MERCANTILE CREDIT 
GUARANTEE CO. 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 

Head Office, 253 Broadway, New York. 

AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 

C, VINCENT SMITH, Sec’y. 

Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 











INSURANCE. 


1850.—— 1895. 
HE CONITED STATES 
LIFE INSUKANGCESCG. 


IN THE CITY OF NEW VOR, 


This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 





261 Broadway, New York. 
OFFICERS: 
GEORGE H. BURFORD, President. 
Cc. P. FRALEIGH, - - - . Secretary. 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN, - - = . - Actuary. 
ARTHUR C. PERRY, - ° - - - Cashier. 
JOHN P. MUNN, - - - Medical Director. 
FINANCE COMMITTEE: 

GEO. G. WILLIAMS, - - Prest. Chem. Nat. Bank. 


JOHN J. TUCKER, - Builder. 
E.H. PERKINS, JR., Prest, Importers! and Traders’ Nat. Bank, 
JAMES R. PLUM, - Leather. 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 
CHARLES E. WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 
JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 
E. O. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK. High Grade Commercial Work. 


Metropolitan Agency, 173 Broadway. 





he MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 


RICHARD A. McCURDY, Presipent. 
The Largest and Best Company in 
the World. 


ASSETS OVER $178,000,000, 


ISSUES THE MOST LIBERAL FORM OF POLICY. 


IG fee Reset 





FRANCIS H. PAGE, 


Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 


1895. 











x 
BANKS. BANKS. ; 
THE NATIONAL 
AS Ie Shoe and Leather Bank 
TRUST COMPANY 
OF THE CITY OF NEW YORK, 
OF THE CITY OF NEW YORK. i 
S B 80 B 271 BROADWAY. | 
TEWART BUILDING, 280 BROADWAY. . ] 
i aeg sores Capital, - - - - $1,000,0007m—EN 
are i a € x BECO EOS Solicit: ts, off to de} tors liberal treat t and | 
olicits accounts, offering to jositors li reatment an 
SURPLUS, - be oe a ie 400,000 every facility consistent one nad. banking principles. { 
———— The Bank also acts as reserve agent for National Banks and 
DAVID M. MORRISON, New York State Banks. a} 
{ 


JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President. 
JOHN I. COLE, Cashier. 


President. 


CHARLES F. CLARK, 


GEORGE AUSTIN MORRISON, } Visce-Dvessaenes. 





M. S. LOTT, 


Secretary. ass't Secretary. 


TRUSTEES « 


Cuarwes F, Crark. Gero. Austin Morrison. 
CuarLes H. RUSSELL. JosepH C. BaLpwin. 

Geo. H. PRENTIsS. Jno. F. ANpERSON, JR. 

P. C. Lounssury. Joun R. HeGEMAN. 
Davip M. Morrison. WILLIAM WHITING. 

Seru E. Tuomas. Dan P. EELts. 

Lucius K. Witmerpinc. Davip B. PoweELt. 

He Jase Han. J. FREDERICK CHAMBERLIN. 


INTEREST ALLOWED ON DE 


fie CHASTE 
NATIONAL BANK, (| 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, | 
Cor. Pine and Nassau Sts. ) 


CaPiTAL AND SurPLUS,. . . .. « $1,500,000 
Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to | 
meet or correspond with. those who contemplate making | 
changes or opening new accounts. 
H. W. Cannon, President. 
Wo. H. Porter, Je? Miers ex 


Vice-President. Cashier. 


POSITS. 





This Company is a legal depository for Court and Trust 


C. C. SLapg, 


Ass't Cashier, 











PROFESSIONAL 


Established 
ke C. BAYLDONE, 


Attorney for Collections and Settlements, 


BOSTON, MAss. 





ANHATTAN 
TRUST COMPANY. 


Capital, $1,000,000. 
CORNER OF WALL AND NASSAU STREETS. 


A Legal Depository for Court and Trust 
Funds and General Deposits. 


Liberal Rates of Interest Paid on Balances, 


JOHN I, WATERBURY, President. 

JOHN KEAN, JR., Vice-Pres. AMOS T. FRENCH, 2d Vice-Pres. 
CHAS. H. SMITH, Sec’y. W. PIERSON HAMILTON, Treas. 
Directors 1895: 

John Kean, Jr., 

John Howard Latham, 
John G. Moore, 

E. D. Randolph, : 
James O. Sheldon, + 
Samuel Thomas, 

Edward Tuck, 

John I. Waterbury, ; 
T. Wilson. > 


1878. 


31 MILK STREET, 


OV aes MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


MULOCK, Q C. W.N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address: ** Mulocks Toronto.” 


VL YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 





WM. 


August Belmont, 

H. W. Cannon, 

R. J. Cross, 

Rudulph Ellis, 

John R. Ford, 

Amos T. French, 
John N. A. Griswold, 
H. L. Higginson, 

W. Pierson Hamilton, R. 











T. A. MCCASLIN. 





JOHN G. WHITE, 


HITE, JOHNSON & McCASLIN, 
Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD'’G. CLEVELAND, OHIO. 


THOS. L. JOHNSON. 





BANKS MAKING COLLECTIONS 
A SPECIALTY. 








DWARD A. & WILLIAM T. DAY, anne 
Attorneys and Counsellors, AUGUST ALS selacewexe eee enw Georgia Railroad Bank, 
765 BROAD STREET, NEWARK, N. j. OHIO. 





GEREVELAN D2 34 eee The Wick Banking and — 
Trust Co. . 








Ae H. BIRD, by 


Attorney and Counsellor, - 


hai hi ACCOUNTANTS. 


M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books, 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MAss 


279 BROADWAY, 


MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 














SPECIAL NOTICES. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 








SPECIAL NOTICES. 


EADQUARTERS FOR 
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Rumors have been current for the last 
week or two to the effect that one of the 
principal proposals to be made by Secretary 
Carlisle in his forthcoming report involves 
the imposition of an additional tax of $ra 
barrel on beer. The suggestion is not a 
new one. Readers of this journal will re- 
call that more than two years ago the same 
recommendation was made by Mr. David 
A. Wells, whom all students of taxation 
recognize as an expert. Mr. Wells said, in 
his opinion submitted to Secretary Carlisle 
at the request of the latter, that it would be 
difficult to show where an immediate annual 
increment, with a certain large annual in- 
crease of the same in the future, could be 
obtained with less expense and popular 
The 
suggestion was not acted upon, but instead 
the absurd income tax was embodied in the 
last tariff law. The administration has 
evidently discovered that the opinion of an 


- economist is sometimes of value. 





Foreign affairs will, according to report, 
supply one the most interesting features of | 
the forthcoming message of the President. 
There have been indications of a seeming 
modification of policy since the advent of 


if current rumors are to be regarded as 
reflecting the real position of the new chief 
of the department, the first presidential 
message after his installation will be re- 
marked by a vigorous restatement of the 
Monroe doctrine. The occasion for it will 
naturally be supplied by the situation in 
Venezuela and the events in Cuba. 


The continuance of reports from nearly 
all parts of the south favoring the smaller 
among the low cotton crop estimates has 
not only roused Liverpool and Manchester, 
has not only obliterated the English esti- 
mates that the crop here was to be large, 
but has stimulated the general public to 
the possibilities of profit in transactions in 
cotton futures at the exchanges. This is 
reflected in an enormous volume of transac- 
tions at the New York Cotton Exchange, 
the total dealt in October 16 amounting to 
560,000 bales, as compared with 556,900 
bales treated there on November 25 three 
years ago. Recent sharp advances in 
quotations for cotton have served to check 
exports, and from a purely speculative 
point of view as well, opinion has favored 
a reaction in prices. 


Advices to BRADSTREET’S from many 
portions of the cotton belt all tell of the 
favorable influence on trade there the 
higher quotations for cotton are having 
and will continue to have. One well in- 
formed correspondent writes from New 
Orleans pointing out the hard lesson learned 
by the south because of the steady decline 
of cotton prices for several years, until in 
February last there was overproduction and 
a stagnant market, with the quotation only 
5c. per pound. As a result “this cotton 
crop has been raised with few or no ad- 
vances; it is the product of individual labor, 
the result of the enforced energy of the 
‘family,’ for without advances hired labor 
could not be obtained. This cotton crop 
owes less to the city and to the country 
merchant than any crop ever raised, and 
unless the shortage amounts to disaster, the 
crop, at the present price, will leave more 
money in the south than the crop of last 
year. At the same time the farmers will 
have learned to diversify their crops, and 
we shall have a good supply of home- 
ground ‘hominy and hog,’ which the south 
usually has to purchase from the west.” 





Gold exports during the present year 
have been up to the present largely in 
excess. of imports, though the dispropor- 
tion has not been so great as it was last 
year. For the nine months ending with 
September the exports were valued at 
$73,190,282, an excess of $44,350,343 over 
the imports. Last year for the same 
period the excess amounted to $73,815, 163. 
The imports of ore, however, exceeded the 
exports in value by $979,459. The exports 
of silver coin and bullion for the nine 
months ending with September were also 
largely in excess of the imports, as was the 
case last year. The excess for nine months 


Mr, Olney in the State Department, and’ of 1895 amounted to $30,682,496, as com- 
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‘in the history of the postal service. 


pared with $27,989,672 in nine months of 
1894. The imports of silver ore, on the 
other hand, were largely in excess of the 
exports for both periods, the excess for 
nine months of 1895 being over $9,000,000, 
as compared with over $5,400,000 in nine 
months of 1894. 


Postal statistics made public this week 
indicate that the quarter ending with Sep- 
tember was probably the most prosperous 
The 
receipts were over $600,000 in excess of 
those for the corresponding quarter of 1892, 
almost $800,000 in excess of those for 
the corresponding quarter of 1893, and 
over $660,000 in excess of the receipts for 
the same period in 1894. The largest 
increase for any single city is credited to 
Chicago, where, though the total of receipts 
was considerably smaller than in New York, 
the increase over 1894 was over $21,000 
larger. These two cities head the list both 
as regards total receipts and the amount of 
increase over last year. Other cities show- 
ing large increases are Boston, St. Louis, 
Philadelphia and Brooklyn. In some of 
the smaller cities the proportionate increase 
is greater than in the cities mentioned, 
though the amount is smaller. 


Immigration is, without doubt, on the 
increase, though the total for the calendar 
year will be smaller than it has been in the 
years when the current of the population 
movement hitherward was at its height. 
For the month of September the number 
of immigrants was over 11,600 in excess of 
that for September, 1894, while for the nine 
months the total was nearly 58,000 in ex- 
cess of that for the corresponding period of 
last year. If the proportion of increase 
which has so far obtained should continue 
during the year, the augmentation for the 
twelve months would be somewhere in the 
neighborhood of 77,000. The increase in 
the volume of immigration would seem to 
be a reflection of the improvement of ma- 
terial conditions in the United States which 
has been going on for a year or more, 





In New York state a lately appointed 
commission is considering how to utilize 
prison labor to the best advantage under 
the provisions of the new constitution, It 
is noteworthy that many of those who have 
contributed suggestions to the commission 
advocate the employment of convicts in the 
work of improving the roads. The idea is 
a good one, and has been acted upon in 
other states. Of course there would seem 
to be limits to the employment of convicts 
on the roads from a geographical point of 
view, but to the extent that they can be 
conveniently so employed they should be. 
In this way the public at large would be 
benefited by the betterment of the high- 
ways, and prisoners would be employed in 
a manner which would bring their labor as 
little as possible into competition with that 
of free workingmen. 








Among the annual reports which begin to 
come in about this time of the year is that 


of the Commissioner of Indian Affairs, who 
devotes considerable space to the subject 
of Indian education. He says that the 
placing of Indians in the state public 
schools has not been encouraging, for the 
reason that prejudice exists against the 
mingling of the races. According to the 
commissioner, the Indian is quick to ad- 
vance after mastering the English language, 
and he urges liberal appropriations for 
educational purposes, commending particu- 
larly the excellent influence of the summer 
institutes and the importance of the work 
of female industrial teachers. The com- 
missioner is evidently of the opinion that 
the Indian requires protection from his 
white neighbors, and he suggests that the 
whites be prevented from usurping the 
rights of the Indians in the fishing indus- 
try along the Indian river, in Oregon and 
Washington. The whites, he says, have 
encroached upon the best fishing grounds 
of the Indians, a practice which tends to 
deprive them of their chief means of sub- 
sistence. 





An important decision has been ren- 
dered by the General Term of the Supreme 
Court of the District of Columbia, as the 
result of which the title of the United States 
to the Potomac flats has been established. 
Seven different claims were set up to vari- 
ous portions of the tract in controversy, but 
the decision of the court is against them all 
on the question of title, though in the case 
of certain squares lot-owners are declared 
to be entitled to damages. The Attorney- 
General was directed to bring suit to estab- 
lish the title of the United States to the 
lands in controversy by an act of Congress 
passed nine years ago. One patent granted 
in 1869 was declared void on the ground 
that it was against public policy. Anappeal 
from the decision just rendered will proba- 
bly be taken by the claimants, and will 
doubtless be advanced on the calendar. 
The result of the case is of special impor- 
tance as regards the chances for improve- 
ments in the flats. Owing to the dispute 
on the question of title, Congress has for 
some time past refused to make appropria- 
tions, but it is believed that it will now 
reverse this policy. 


Turkey has evidently arrived at the con- 
clusion that it would be tempting fate to 
refuse the demands of the powers relative to 
a reform of its internal administration at 
this time. The Sultan has this week issued 
an irade approving the scheme for the re- 
form of the administration in Armenia, 
drawn up by the British, French and Rus- 
sian embassies. Programmes of reform 
have heretofore been accepted by the Porte, 
but they have not been carried out in a sat- 
isfactory manner, and the result has been 
that constant intervention been a 
necessity. There can be little doubt that 
the patience of the western powers has been 
about exhausted, and that hereafter inter- 
vention will not be so long delayed as in 
the past, and will have more of a compul, 
sive effect, 


has 
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THE KAFFIR CRAZE. 
THE WITWATERSRAND MINES, SOUTH AFRICA'S 
NEW EL DORADO. 

No doubt exists about the familiarity of 
the ancients and orientals with the aurifer- 
ous wealth of Africa. One of the results of 
the early Portuguese explorations of its 
coasts was to reéstablish the fact that it was 
a gold producer. It was, however, reserved 
for the English and Dutch of the Cape to 
show, in the last decade, that the Dark 
Continent was capable of surpassing Cali- 
fornia and Australia. Up to that time 
scattered gold workings, especially in the 
Cape and the Boer republics, had empha- 
sized the wonderful latent mineral possibili- 
ties suggested by discoveries of coal, copper 
and other minerals, and above all by the 
great diamond mines at Kimberly. 

It was about ‘1884-86 that the name 
of Witwatersrand became known to the 
European world as that of a district in one 
of the South African states, peopled by the 
Dutch of the Cape settlements, where some 
remarkable gold workings had been devel- 
oped. For some years, in spite of the fact 
that the gold output of South Africa in- 
creased steadily, and that this portion of 
the Transvaal was credited with the larger 
portion of the gain, there was skepticism 
as to the permanency and ultimately profit- 
able character of the new ‘‘ diggings.” 
Several years of exploration, of partial fail- 
ures and uphill work, ensued, but never- 
theless the productiveness of the fields was 
evident, while they attracted not only a 
swarm of experienced American and Aus- 
tralian miners but gave employment to 
increasing amounts of British capital, and 
presented examples of the highest practical 
development of science applied to gold 
mining and extraction. From 1887, when, 
by the use of primitive methods and appli- 
ances, ‘‘the Rand” produced some 23,000 
ounces of gold, up to last year, when its 
output reached a total value of some 
$35,000,000, there has been a growing 
interest in it which has culminated in the 
most remarkable speculative excitement of 
modern times. While attention has been 
given to West Australian gold discoveries, 
as well as to the working of the reefs of 
Mashonaland and Matabeleland (the latter 
having been partially worked in ancient 
days by some unknown race), the measure 
of success that has attended the operations 
of the prospectors and miners of the Rand 
has been the chief support to the whole 
speculative mining movement. 

It must be admitted, however, that while 
the gold deposits of the South African re- 
public have been in every one’s mouth for 
a year or more, and while the stocks of 
some of the companies operating in the 
Witwatersrand have been the basis of an 
enormous and, to a large extent, an insane 
speculation and inflation, there appears to 
be very little real knowledge of their char- 
acter, performance and possibilities. A 
great deal has been said and written re- 
garding the influence of such an addition 
to the world’s stock of the leading precious 
metal. A great deal more has been de- 
voted to the rise which has taken place in 
the London market values of the shares of 
certain of the Rand properties, and not a 
little to the exploits of some of the specu- 
lators or promoters who have profited by 
the movement. Even with the abundant 
signs that the speculation is turning into a 
liquidation, there is no abatement of the 
keen public interest in these wonderful dis- 
coveries. But, on the other hand, accurate 
information relating to the ore deposits and 


to. This introduces one of the peculiarities 
of the field, the ‘‘ deep level” mining. The 
use of the diamond drill has established 
the existence of the same reefs as are worked 
in some of the best paying mines at depths 
of 3,000 feet or more and considerable dis- 
tances from the outcrop. The working of 
these claims is now exciting great interest 
and isa leading object of speculative anxiety. 
Whether, indeed, the same blanket reefs un- 
derlie the whole basin at enormous depths 
like the successive beds of some prehistoric 
inland sea is a question, though the opinion 
of geologists is to the effect that such is the 
case. 

However this may be, there seems to be 
no doubt as to the feasibility of working 
the deep levels of the Rand’s auriferous beds 
at depths up to 5,000 feet. Indeed, there 
is no mining district in the world where 
such scientific perfection and economy in 
mining and extracting the gold from ore 
have been attained. The first beginnings 
were with light, portable stamp mills, trans- 
ported in wagons all the way from the Cape 
or from Natal. Unsatisfactory results, of 
course, followed in many instances, and the 
prosperity of the Rand mines only dated 
from 1888-90, when, after encountering 
water and harder varieties of rock, the 
managers of the best properties introduced 
new and heavier machinery, improved and 
economical methods, and called to their 
help the best engineering and_ practical 
mining talent. It may be mentioned that 
many of the most prominent and successful 
engineers and superintendents in the dis- 
trict are Americans, and that in the con- 
struction of the stamp mills and other ap- 
paratus the product of American works 
competes successfully with those of Britain. 
The cost of mining and milling varies from 
12s. 6d. per ton to gos. One great ad- 
vantage to these is an abundant supply of 
excellent coal at Boksburg, about 12 miles 
from Johannesburg, connected by a line of 
rails with the Rand district. The Midland 
system of the Cape Railways now extends 
1,000 miles from Capetown to Johannes- 
burg and Pretoria, and the line from the 
latter point to Delagoa Bay has recently 
been completed. Johannesburg itself is a 
thriving city of 60,000 inhabitants, which is 
emerging from the condition of a frontier 
mining town. It is lighted by electricity, 
which, indeed, is used largely in the opera- 
tion of the mines. 

Administratively all minerals in the re- 
public are considered the property of the 
state. Mineral areas are granted under 
“claims” and ‘‘mynpachts,” or mining 
leases. Claims are about 150 feet on the 
strike or outcrop, and 400 feet covering its 
dip. Blocks of claims are pegged off in 
any number, and are held under ‘ pros- 
pectors’ licenses” till pay ore is proved to 
exist, when ‘‘ diggers’ licenses” are com- 
pulsory, the latter being paid for at the 
rate of 15s. per month. ‘‘ Mynpachts” 
are licenses granted to owners of farms or 
estates. The interests of the republic are 
under charge of the Minister of Mines anda 
corps of engineers. A large proportion of the 
public revenues are derived from the license 
system, the total receipts above all ex- 
penses last year amounting to £412,070. 
The government of the republic has, in- 
deed, fostered the mining industry, but 
there are some complaints, mainly concern- 
ing the laws which oblige all work to be 
suspended on Sundays and holidays and the 
regulations in regard to native laborers, 
There are some 35,000 of the latter em- 
ployed in and about the mines, the supply 


the methods of working have remained very 
inadequate. There have been complaints 
on this score even in London, while on this 
side of the ocean they still continue to be 
merely a name. 

Nearly thirty years ago gold was found 
to exist in the South African Republic, 
or, as it is often called, the Transvaal. 
What are known as the mines of the 
Lydenburg district, in the eastern part of 
the Transvaal, were worked as early as 
1869. They continued to be moderate 
producers, yielding an average of about 
$1,500,000 gold per annum, until they were 
overshadowed by the Witwatersrand. The 
latter is a district surrounding the town of 
Johannesburg, about thirty-five miles south 
of Pretoria, the capital of the republic, and 
un the watershed between the Limpopo and 
Vaal rivers. It is in the midst of a rolling 
country, about 5,600 feet above sea level, 
and, up to the time of the present develop- 
ment, was regarded as useless for anything 
but grazing. Gold was believed to exist in 
the region twenty years ago, but it was not 
till 1884 that any systematic attempt was 
made to work it. At first the miners and 
prospectors sought only for rich pockets, 
which are occasionally found along the out- 
crop of the reefs, and only after a couple of 
years was it realized that in the conglom- 
erate rock which accompanied such deposits 
was the true source of the country’s min- 
eral wealth. 

The Witwatersrand gold-bearing rock is 
remarkable for its enormous extent and 
wide distribution. The geological forma- 
tion is made up of sandstone, quartzites, 
shales, schists, etc., among which occur 
a number of beds of the conglomerate in 
which the gold is found. These reefs are 
in some cases found only a few hundred 
feet apart and vary very much in thickness. 
Six of them are clearly defined and have 
been located for miles. They consist of 
masses of water-worn pebbles fused, and 
have apparently been tilted up through the 
upheaval of intrusive masses of a diorite 
formation, dykes of which penetrate the 
country, intersecting the gold rock and 
producing in the latter a large number of 
faults and breaks. The strata in which the 
gold is embodied tilt up from the north 
and dip toward the center of the basin, 
flattening at angles of 80° to 10°. The 
basin is, so far as traced, some 130 miles 
long by about 30 miles wide, the irregu- 
larities already referred to not being suf- 
ficient to prevent its extent being deline- 
ated with considerable accuracy. The 
various beds of conglomerate are parallel 
to each other, and while the seat of 
the principal mining is along 36 miles 
close to Johannesburg, the line of six 
separate parallel reefs has been traced for 
135 miles between Klerksdorp and Heidel- 
berg, and is being worked in parts. The 
ore is what is described as “‘ free milling” 
down to the water line, or about 150 feet 
deep, and amalgamates with ease on battery 
plates. At that depth it changes to pyrites 
and sulphurets, and can only be treated by 
the chlorination process. While some rich 
discoveries are occasionally made the bulk 
of the ore is low-grade in character, mines 
in which it runs three ounces of gold to the 
ton being regarded as especially rich. It is 
the enormous quantities and the compara- 
tively regular character of the strata which 
give value to the district. 

In spite of the frequent faults and breaks 
the reefs can be followed and located with 
great ease. The more or less regular dip 
toward the south has already been referred 












being on the whole inadequate. The mining 
interests are ably represented by a Chambe 
of Mines, which takes the lead in all move- 
ments to foster and protect the industry. 


tions and aspect. 
which has accompanied the development of © 
its mining industry has arrested the atten 
tion of the entire world. The district, it 
must be admitted, is the greatest gold 
producing region yet discovered. Since an 
account was taken of the gold produced 
from its mines the total output has been 
6,538,393 ounces, which is about equal to 


years has been as follows: 














































































Such is the Rand in its physical condi 
The great speculatio 


$110,000,000 in value. The product b 





Ounces. Ounce. 
1887 23,155 | 1891 -.-- 729,238 
1888. . 208,122 | 1892 .. 1,210,867 
1889. - 369,557 | 1893 -- 1,478,473 
1890... 494,817 | 1894 2,024,16, 





In the current year the production is not 
likely to fall short of 2,400,000 ounces of 
gold, valued at about $41,000,000. 

It will thus be seen that there is a basis 
for the exploitation of the district. It is 
the unjustifiable lengths to which the 
speculation has run that creates a dangerous 
situation. London and Paris have, it is 
true, temporarily escaped a serious col- 
lapse, though mining shares are somewhat 
lower. At the same time the danger is not 
over. There are, as per the last monthl 
report of the Johannesburg Chamber of 
Mines, 46 producing properties in the 
Witwatersrand field. Now, on the other 
hand, according to a table in the London 
Economist, out of 131 mining companies 
‘‘ operating in South Africa, most of them 
in the Witwatersrand, enly 25 are divi- 
dend payers.” The same authority pre- 
sents a tabulation giving the capital of each 
company, the value of the shares at the 
date the article was written, the dividends 
paid in 1894 and for the first six months of 
1895, with the returns on selling prices for 
the stock. This table gives the following 
results when reduced from sterling to 
dollars : 


Dividend % Retu 
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Companies. value. price. 1894. 1895. price. 
City & Suburban .... $425,000 $11,475,000 50 75 5.5 
Crown Reef.........- 600,000 7,200,000 50 S5i 4:% 
Durban-Roodepoort.. 625,000 5,468,750 60 30 6.9 
Ferreira) 30. h2s-5<e5 450,000 9,225,000 150 65 6.3 
Geldenhui’s Estate ... 1,000,000 6,937,500 30 30 8.8 
Geldenhui’s Main Reef 750,000 1,230,000 -- to} «12.3 
Gléencaira:.. /<c-css6 1,128,000 4,992,000 12% 15 _ 6.8 
Pebuee se see eee 250,000 2,687,500 120 60 15.5. 
Jumpers: 2 se28cseew 500,000 4,375,000 55 25 6.0 
Kleinfontein ......--. 925,000 5,435,000 124% 12% 4.3 
Langlaagte Estate ... 2,350,000 15,860,000 45 25 75 
May Consolidated.... 1,262,500 4,853,000 -- 10 5.1 
Meyer &Charlton.... 425,000 3,135,000 55 25 6.0 
New Chimes .. 500,000 1,625,000 25 45 27.8 
New Herijot. -- 443,750 4,881,250 40 go 16.3 
New Primros - 1,393,750 10,800,000 40 25 6.5 
INig@l oom e = 1,000,000 7,625,000 50 20 5.3 
Origen: oe Se eie ewes 800,000 3,250,000 105 20 2.8 
Robinsow =<... he--se 13,750,000 30,593,750 10 6 5.5 
Roodepoort United... 750,000 5,906,250 20 25 6.3 
Simmer & Jack 1,250,000 27,187,500 30 20 2.0 
Stanhope --..-.- 170,090 262,500 100 30 8©=. 40.0 
Transvaal Gold 1,300,000 12,510,000 10 19 2.1 
Wemmer .... - 275,000 3,095,000 10o) («17.5 
Worcester -..- 453,635 2,211,500 70 30 6.3 

aT othls oeex eee 32,773:635 192,822,0c0 35-9 6.1 | 


A late number of the New York Zu- 
gineering and Mining Journal gives some 
examples of the inflated prices which re 
cently prevailed in the ‘‘ Kaffir” market. 
The £1 shares of the City & Suburban 
Mine sold in September for £27, or 2,700 
per cent., while Simmer & Jack sold at 
2,175 per cent., Ferreira at 2,050, Crow 
Reef at 1,200, and so on. Even more 
dangerous is the inflation in the unproduc 
tive companies. Most of these are ‘‘ deep 
level” mines, which have before them an 
enormous expenditure ere they can become 
productive. An instance is given of the 
Rand Mines, the £1 shares of which sold at 
£38, or 3,825 percent. Altogether the 
nominal capital of these concerns, reduced 
to our money, is $138,000,000, which at 
the market prices had a speculative value 
of $566,000,000, or over 400 per cent. of 
their par. In addition there is a crop of 


Pe 


“exploration,” “trust” and other com- 
panies, formed either to hold stocks of 
_ working African mines or to finance them. 
_ Twenty-six of these are given in the statis- 
~ tics from which quotation has been made, 
their aggregate share capitals of £79,000,- 
coo having attained a speculative value of 
£317,000,000, or an average rise of 400 
percent. Taking the three groups together, 
an idea of the lengths to which the Kaffir 
craze has gone may be had in condensed 
form from the following table : 


















Market 
price. 
Capital. Market price. Av. p. ct. 
Dividend mines ......- $32,773,635 $19: 822,000 588 
Non-dividend mines... 138,649,770 566,145,230 408 


$171,423,405 
79+363,395 


Total mines....... 


4 = 443 
Trust, etc., companies. 


401 


$758,967,230 
317,895,890 


$1,076,863,120 








PDOMNG eaten ce ces $250,786,800 429 


As the average expense of working the 
largest and best conducted mine is 70 per 
cent. of the output, it can be seen that the 
capitalization is in excess of the results, and 
that the speculative valuation outruns all 
reason. Many of the existing companies, 
of course, are foredoamed to failure in any 
event, but, granting the productive capacity 
and vitality of a considerable number, the 
returns cannot, in all likelihood, equal the 
overwrought expectations that form the 
basis of the phenomena which has converted 
the gold reefs of the Witwatersrand into 
the most striking example of speculation 
since the time of the South Sea bubble. 


THE BANKERS’ CONVENTION AT 
ATLANTA. 


The meeting of the twenty-first annual 
convention of the American Bankers’ As- 
sociation at Atlanta was marked by a large 
attendance, which was no doubt due in part 
to the fact that the convention met in the 
exposition city of the year. In his opening 
address, after recalling the fact that the 
action of the convention at Baltimore last 
_ year led to a fruitful agitation of the cur- 
rency question, both within and without Con- 
gress, President Odell expressed the hope 
that the agitation thus initiated would con- 
tinue until the government should abandon 
the issue of notes. He then referred to the 
experience through which the country had 
passed, saying that, following a season of 
universal liquidation and distress, the coun- 
try was confronted by a national Treasury 
forced almost to the very edge of bank- 
_ ruptcy, and was saved from this only by the 
heroic and patriotic action of a wise and 
courageous President. For weeks, he said, 
uncertainty and confusion prevailed, and 
were not allayed until, by the sale of large 
amounts of bonds, the government recoy- 
ered its gold reserve; but that thisexpedient 
offered only temporary relief ample evi- 
dence was given, and the signs are not 
wanting to indicate that we have yet more 
trouble in store, unless we shall depart 
entirely from the present makeshift and 
pernicious system of governmental note 
issues, 

Ex-Governor Merriam, of Minnesota, at 
present president of a St. Paul bank, in 
an address on the currency of the twen- 
tieth century, said that he thought that 
it could be assumed that in the future 
we are to have some kind of a paper 
currency based upon the credit of the 
institution issuing it. The problem be- 
fore the country, he said, is to evolve a plan 
that will, first of all, be adapted to the con- 
ditions which surround us, and one that 
will be likely to meet with the approval of 
the law making power. It must be remem- 
bered, he said, that there exists in many 
parts of the country an unreasonable preju- 
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dice against banks in general, and national 
banks in particular, and the legislature will 
look askance at any scheme for currency 
reform that grants too many privileges to 
banks. So, in considering any system for 
furnishing currency, this fact must be borne 
in mind. Any new banking plan providing 
for circulating notes must be national in 
its character. The very condition of the 
trade of the country would seem to demand 
this. The great lines of transportation east 
and west, north and south, have bound us 
so closely, and trade between the states is 
so enormous, that to attempt to use state 
bank currency would simply clog the chan- 
nels, put an extra charge upon commerce, 
and produce the greatest confusion. 

The conditions which he regarded as 
absolutely essential to the furtherance of 
any proposal for the issuance of a paper 
money were: First—It must be safe and 
properly secured. Second—It must be re- 
deemable in gold or its equivalent, either 
at the place of issuance or at the great 
financial centers of the country. Third—lIt 
should circulate at par in all parts of the 
United States. Fourth—It should be suf- 
ficiently elastic in its character to accom- 
modate itself to the varying conditions of 
trade, going forth from the business centers 
during the active movements, when the 
products of the soil are being transported 
from their sources of supply to the markets 
of the world, and returning in a natural 
way, and retiring when its duties have been 
fulfilled. 

The speaker outlined a system by which 
40 per cent. of the stock of national banks 
should be invested in United States 
notes to remain with the Treasurer, and 
currency to the amount of the remaining 
60 per cent. be issued, the banks to con- 
tribute 5 per cent. of their capital as a safety 
fund. 

The subject of the utilization of reserves 
through bank clearing houses in relieving 
money stringencies and preventing panics 
was discussed by Mr. Rhawn, of Phila- 
delphia. He said that throughout the late 
stringency, finally running into panic and 
disaster, the banks had been struggling 
to comply with the law by holding on to 
their reserves as far as possible for them to 
do so, a condition that fully warranted Mr. 
Carlisle in his strictures upon ‘‘a reserve 
that cannot be utilized even at a time of the 
greatest stringency and distrust,” but did 
not seem to justify his remedy of repealing 
the law requiring the reserve, and thus 
leaving each bank to the prudence of its 
officers as to the amount of reserve it may 
keep. He believed that a better way would 
be to retain the law requiring fixed re- 
serves, with such amendments as would 
permit their utilization in emergencies 
to an extent that would check strin- 
gencies and arrest panics in_ their 
incipiency. Four times in the history of 
the national banking system resort had 
been had to the issue of clearing-house cer- 
tificates during monetary stringency and 
panic, and in each case with the effect of 
relief and restoring confidence. The emer- 
gencies were becoming more frequent, and 
the jssue of these certificates was not pro- 
vided for by law. Mr. Rhawn suggested 
the wisdomn of an amendment which would 
authorize a fuller and freer use of the entire 
mass of currency held by the banks as 
exigencies might from time to time demand, 
that violent and protracted stringencies and 
panics could thus be better guarded against. 

One of the most forcible addresses before 
the convention was made by Mr, George 








N. Aldridge, of Texas, on the silver ques- 
tion. He said that one of the stock argu- 
ments of the silverites was that wheat and 
cotton had declined, and that this decline 
was due to the demonetization of silver. 
He said in reply that since 1873 the vast 
fertile prairies of the northwest have been 
turned into wheat fields, so that the produc- 
tion of wheat in the United States has been 
doubled since then. The same thing has 
been going on in Russia and South America, 
The wonderful improvements in machinery 
for harvesting wheat, and the extension of 
railroads for transporting it to market, gave 
an immense impetus to the production of 
it. A farmer can make more money raising 
it at soc. per bushel to-day than he could 
at $1 per bushel twenty years ago. The 
result has been that the overproduction of 
wheat has reduced its price, and the gold 
standard had nothing to do with the reduc- 
tion, but its price was regulated by supply 
and demand. Similar conditions had, he 
said, influenced the price of cotton. 

He referred to the suggestion sometimes 
made that by the enhancement of gold 
debts had been increased when measured 
in property, and that therefore they ought 
to be scaled. He said, in answer to this, 
what everybody knows to be true, that 
practically all our debts were contracted 
since the gold standard was adopted, and 
that standard entered into and became a 
part of every contract, and if gold has 
advanced, it would be just as dishonest to 
pay by any other standard as it would be 
if it had not advanced. If a man, Mr. 
Aldridge said, contracts for 1,000 bushels of 
corn, it is no answer to his contract to say 
that corn has risen since the contract was 
made. Besides, all our obligations have 
passed from hand to hand, most of them 
many times, and the present holders had 
no more to do with the rise or fall of gold 
than they did with the rise or fall of the 
tides. So well pleased was the association 
with this address that it ordered it printed 
and copies sent to every national, state and 
private bank throughout the United States. 


UNION PACIFIC REORGANI- 
ZATION. 


The refusal of Congress to take any ac- 
tion calculated to disentangle the snarl 
arising from the approaching maturity of 
the Union Pacific’s government subsidy 
caused last spring the total abandonment 
of all attempts to reorganize that property. 
The reorganization committee which was 
formed in 1893, soon after the road went 
into the hands of a receiver, was accord- 
ingly disbanded last March, since which 
time matters have been allowed to drift, 
with little tangible prospect of any change 
for the better. Within the past fortnight, 
however, a movement has developed in 
connection with Union Pacific which pos- 
sesses great interest for the holders of 
securities of the company and of its af- 
filiated corporations. A new reorganization 
committee has been constituted, which in- 
cludes the representatives of very strong 
interests, and a plan of procedure has been 
adopted upon entirely new lines. 

The committee selected is composed of 
General Fitzgerald, of the Mercantile Trust 
Company, New York; Mr, Hughitt, presi- 
dent of the Chicago & Northwestern Rail- 
road; Mr. Depew, of the New York Cen- 
tral; Jacob H. Schiff, of Kuhn, Loeb & 
Co., and Messrs. Oliver Ames 2d, and T. 
Jefferson Coolidge, Jr., of. Boston. The 
significance of this committee is found 
in the interests which its members are 





understood to 


gerald, it 


General Fitz- 
assumed, stands for 
the Gould estate and other large New 
York holders of Union Pacific securities. 
Messrs. Depew and Hughitt are leading 
officials of companies under control of the 
Vanderbilts. Mr. Schiff represents Euro- 
pean holders, and the other two gentlemen 
named are doubtless selected on behalf of 
the large holdings of Union Pacific stock 
and bonds in Boston. Beyond this, how- 
ever, are some interesting probabilities in 
regard to the ultimate purposes of some of 
the interests which thus have representation 
in the committee. Wall street, whether 
correctly or not, has assumed that the in- 
tention is to divide the main lines of the 
Union Pacific between the Missouri Pacific 
and the Chicago & Northwestern. ‘The 
latter company has long been the principal 
eastern connection of the Union Pacific 
main line from Omaha to Ogden. That 
portion of Union Pacific would form a 
natural western extention of the present 
Chicago & Northwestern system, while the 
Kansas Pacific division of the Union Pacific, 
extending from Kansas City to Denver, 
might, equal propriety, be incor- 
porated with the Missouri Pacific’s lines. 


represent. 


may be 


with 


It is understood that the coming re- 
organization will include both the main 
line and the Kansas Pacific division, but 
that no steps will be undertaken in regard 
to the branch lines until after these main 
branches have been placed on a proper 
footing. ~The idea upon which the present 
attempt to rehabilitate the company is 
based is that of foreclosure under the first 
mortgage. The first mortgage 6 per cent. 
gold bonds, amounting to over $27,000,000, 
mature between 1896 and 1899, and in- 
terest thereon has been in default since the 
July, 1894, coupon. The lien of this mort- 
gage takes precedence of the government 
subsidy bonds, and foreclosure thereunder 
would consequently place the government 
in the same position as any other mortgage 
creditor. The previous plan of reorganiza- 
tion, it will be remembered, gave the gov- 
ernment a first lien upon the road, and was 
considered defective if only for this reason. 
Under the present scheme the government, 
at the maturity of the subsidy bonds, would 
be entitled to exactly the same considera- 
tion as any other creditor, estimating the 
value of its claim with reference to the 
earning capacity of the property. It is 
proposed to bring the plan to the attention 
of Congress at its coming session, though 
what its reception will be when that body 
takes it under consideration is a matter of 
considerable interest and no small degree 
of uncertainty. 

In order to carry out the details of the 
plan, an underwriting syndicate, with a 
subscribed capital of $10,000,000, has been 
formed, to which, it is understood, many of 
the largest financial interests in the country 
have given their adherence. Indeed, it is 
known that the amount called for was so 
largely oversubscribed as to indicate a very 
general desire in financial circles that the 
reorganization of the property should be 
undertaken and carried to a successful 
issue. About $2,500,000 of the amount 
guaranteed by the syndicate is to be used 
at once for the payment, or rather the pur- 
chase, of overdue coupons on the first 
mortgage, which will thus furnish the basis 
for the foreclosure proceedings, by which it 
is proposed to enforce assent to the syndi- 
cate’s plan on the part of junior creditors, 
including the government itself. The mat- 
ter is one which will be watched with the 
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closest attention, involving as it does an 
attempt to deal in a novel and at the same 
time radical way with one of the most 
complicated railroad bankruptcies which 
has ever occurred. 


FOREIGN TRADE STATISTICS. 


Preliminary statistics of foreign trade for 
three quarters of the current calendar year 
have just been made public by the Bureau 
of Statistics of the Treasury Department. 
The figures, of course, only cover the 
period up to the end of September, but 
they are corrected to October 15. Both for 
the month and for the nine months the 
figures for 1895 show a reversal of the 
conditions as regards the relation between 
imports and exports which existed during 
the preceding vear, the imports showing an 
excess this year, whereas last year the 
excess was on the other side. The exports 
for the month of September amounted to 
$58,543,443, which represents a decrease of 
a little over $250,000 as compared with 
September, 1894. The imports, on the 
other hand, amounted to $65,236,123, 
which represented an increase of over $14,- 
500,000 as compared with the correspond- 
ing month of last year. In September, 
1894, there was an excess of exports 
amounting $8,150,977, whereas last 
month there was an excess of imports 
amounting to $6,692,680. In September, 
1894, the dutiable imports were over $5,- 
700,000 below those free of duty in value, 
whereas last month the dutiable goods were 
over $4,000,000 in excess of those free of 
duty. 

For the nine months ending with Sep- 
tember the exports were valued at $557,- 
930,846, a decrease of nearly $18,700,000 
as compared with the corresponding period 
of last year. The imports for the nine 
months were valued at $600,983,122, which 
represented an increase of nearly $97,400, - 
090 as compared with the corresponding 
period of last year. For the nine months of 
1894 there was an excess of exports amount- 
ing to $73,028,234, whereas for the nine 
months of 1895 there was an excess of im- 
ports amounting to $43,052,276. As regards 
the relation between the dutiable and non- 
dutiable imports, the same contrast is noted 
for the nine months’ periods as for the month 
of September in the respective years. For 
the nine months of 1894 the duty-free im- 
ports exceeded the dutiable imports by over 
$92,500,000, whereas for the nine months 
of 1895 the dutiable exceeded the duty-free 
imports in value by almost $31,000,000. 

In connection with the above, it is inter- 
esting to note that the result of Septem- 
ber’s export business has been to slightly 
decrease the unfavorable balance which has 
hitherto been shown in our export trade in 
breadstuffs. There is, however, no im- 
provement in cotton and provision exports. 
As for some time past, the item of mineral 
oil shows a good increase. The exports of 
four leading articles, breadstufts, cotton, 
mineral oil and provisions, in September 
aggregated $32,056,000, a falling off of 

2,745,000, whereas the falling off in all 
exports was only about $250,000, pointing 
to the fact that while our exports of agri- 
cultural produce proper have been and are 
at present showing heavy declines, these 
are almost counterbalanced by enlarged 
exports of other products of the United 
States. The latest detailed report of ex- 
ports and imports at hand is that for 
August. This report may be regarded in 
some ways as encouraging, because it 
shows that while our exports of agricultural 


to 


products show little tendency toward en- 
Jargement, the exports of manufactured 
goods and products of the mine, the forest 
and the fisheries all show increases, not 
only for August, but for the eight months’ 
period ending with that month, over corre- 
sponding periods a year ago. 

The following table of August and eight 


















































months’ trade will be found of interest : 
AUGUST. 
Changes, 
Imports. 1295. 1894. per cent, 
Mvee co oot eects $35,655,380 $24,782,310 Inc. 44.1 
Dutiable.--7-..-.3. 35+450,313 26,914,762 Inc. 31.6 
Totals... ---- $71,105,693 $51,697,072 Inc. 37.7 
Exports. 
Domestié . 22 2.52-.- $54,819,827 $59,523,594 Dec. 7.9 
Foreign 2. o..e..s0 1,159,348 1,252,553 Dec. 8.0 
Totals S2nr..- $55,979,175 $60,776,147 Dec. 7.9 
Total trade .... $127,084,868 $112,473,219 Inc. 13.3 
EIGHT MONTHS ENDING AUGUST 31. 
Changes, 
Imports. 1895. 1894. per cent, 
Yet. oocade ates $254,479.477 $269,897,864 Dec. 5.5 
Dutiablez. . 2.2. 2.25 281,256,274 183,044,480 Inc. 53.5 
Totals. -2<-.-- $535.735»7351 $452,942,344 Inc. 18.1 
Exports. 
Domestic = f--2..es $489,359,704 $504,467,520 Dec. 2.9 
Foreign). .2.--2 10,026,740 13,352,081 Dec. 24.9 
Totals 2.2 mess $499,386,444 $517,819,601 Dec. 3.4 
Total trade .... $1,035,122,195 $970,761,945 Inc. 6.7 


The striking difference between the im- 
port and export branches of foreign trade 
cannot be better illustrated than by the 
above tables. Free-of-duty imports in 
August increased 44 per cent. and dutiable 
imports increased more than 31 per cent., 
showing a net gain in all imports of 37.7 
per cent. over a year ago. On the other 
hand, exports in August of both domestic 
and foreign merchandise fell off about 8 per 
cent. Our total trade that month increased 
13.3 per cent. Very much the same show- 
ing is made in the eight months’ table, 
although the respective gains and losses are 
not so marked as in August, the increase of 
imports for eight months being 18 per cent. 
and the decrease of exports being 3.4 per 
cent. 

Examination of detailed returns for 
August shows that in free imports food and 
live animals alone fell off in value from a 
year ago, while in dutiable goods the im- 
ports of raw materials were smaller than in 
1894. This is found to be true also as re- 
gards eight months’ figures. The very 
general tendency towards enlarged imports 
in August is best shown by the fact that 
only three important articles fell off in value 
from a year ago, namely, coffee, fruits and 
nuts, and fibers intended to be used in the 
manufacture of textiles. Among the larger 
increases of imports in August are chemi- 
cals, hides and skins, raw wool and manu- 
factures thereof, raw and manufactured silk, 
and smaller increases are to be found in the 
imports of cotton goods, leaf tobacco, iron 
and steel, and manufactures of hemp, flax 
and jute. August export figures show con- 
siderable gain in shipments of corn, crude 
and refined petroleum, leather, iron and 
steel and naval stores. But, on the other 
hand, the exports of wheat, flour, raw 
cotton, provisions and live animals fell off 
heavily. 

Perhaps the most encouraging features 
in the export statement are enlarged ship- 
ments of articles of domestic manufacture 
or production, other than those produced 
on the farm. Of fifty-seven articles of ex- 
port in August, thirty, or more than one- 
half, show an increase over August a year 
ago. Prominent in this direction, of course, 
are some products of American manufacture 
above mentioned, but a very general tend- 
ency toward enlarged trade in the less im- 
portant lines of export can hardly be re- 
garded as otherwise than encouraging, 
although the money value of such ship- 
ments is not large. The following tables 
show the values of the leading exports and 


imports by the United States during the 
eight months’ period of this year and last: 


LEADING IMPORTS FOR EIGHT MONTHS. 


1894. 1895. 















Chemicals, drugs and dyes......-..--- $27,235,434 $29,663,422 
Coffee 7 oe. onn ns enepe on eae eeecegeee 65,059,157 67,649,674 
Cotton‘manufactures-<....c.ccacsssee ne 15,568,619 25,080,157 
Fibers and grasses ................--- 7,691,092 9,164,555 
Manufactures of above ~ 13,290,649 19,017,898 
Fruits and nuts . 12,116,522 10,754,321 
Hides and skins. 11,739,824 24,276,198 
India rubber... .- 9,981,289 12,531,074 
Iron and steel and manufactures of -... 12,839,469 15,925,924 
Silk, Taw. Joes fob ewese cose ecceee ease 12,966,791 14,590,400 
Manufactures of..222 5-55 moe. sceses 16,116,199 22,348,234 
SUPar oe. cea eee ee ene ee ten ae 95,517,613 52,910,752 
Tease. scans oo - 0s poceceslee sees omnes 7»5©0,595 714331806 
Tobacco, leaf -..-...---.- 10,156,643 954751504 
Wood and manufactures of. 10,263,275 13,742,409 
Wooly taw escent connate 419751336 24,814,467 
Manufactures .......... 11,694,638 40,667,044 
LEADING EXPORTS FOR EIGHT MONTHS. 
1894. 1895. 

Animals liva:cn.asctks chee esse ese ase $30,058,317 $21,102,230 
Breadstufis: ‘Corn'e..>cetun casuisendena 17,043,158 15,700,545 
Wheat. .-22.22 ws= 2757755530 26,175,205 
Wheat flour. 40,529,564 31,239,920 
All others. - - 3,093,120 3,232,067 
Totals. 2... 88,441,378 763475737 
Cal 2> anaes --=  71362,279 6,889,626 
Copper and manufactures of........... 10,767,044 9,265,014 
Cotton, TaW ota w cc scavecletmcenew secon 94:003,919 9513371590 
Manufactured. <. <5 2 <s<0- <. ncjme nn sce 9,822,957 9,012,221 
Iron and steel and manufactures of.... 18,662,211 21,952,642 
Leather and manufactures of--_-.- 9,854,815 11,975,847 
Oil: Mineral—Crude --- 3,018,381 3,823,983 
Mineral—Refined ~~ 23,068,900 31,062,740 
Provisions s2s4<s-s'ss 98,627,728 87,516,970 
Tobacco; leaf 222-2. ene --- 16,018,565 17,222,763 
Wood and manufactures of........--... 1919531855, 19,272,132 
Of seventeen articles of import during 


eight months thirteen show heavy increases 
in value, exceptions being fruits and nuts, 
sugar, tea and leaf tobacco. The heaviest 
proportionate increase is that shown in the 
case of raw wool, but woolen goods also 
show an immense gain. In decreases the 
falling off in sugar imports is by far the 
most notable. Of sixteen articles of export 
during the eight months’ period given in 
the above table ten show a falling off. The 
prominent increases are in exports of iron 
and steel, leather, crude and refined petro- 
leum, and tobacco. 


SOUTHERN BANKS AND THE 
EXPRESS COMPANIES. 


It is of interest to note the tendency of 
sentiment at the south with respect to 
express companies doing what amounts 
to a banking business in competition with 
state and national banks there. Ina recent 
paper by Mr. E. B. Rand, of Shreveport, 
published in full in the New Orleans 7imes- 
Democrat, the feeling of Louisiana bankers 
and others respecting the competition of 
express companies in the issuance of ex- 
press drafts or money orders is plainly 
stated. ° The author of the paper pointed 
out that the express companies in Louisiana 
differed from the banks, in that they are 
paying no taxes to the state, and there is 
no law empowering the state to collect such 
taxes. Commenting on the fact that banks 
are subjected to rigid government and state 
inspection, he declared it impossible to verify 
the statement that the three great express 
companies really have $40,000,000 of capi- 
tal, as claimed, and yet they are permitted 
to carry on an enormous banking business 
‘‘without restraint, limitation or super- 
vision.” The issuance of express drafts or 
money orders was particularized as working 
against banking interests, because the latter 
have expected to and have been cashing 
express company drafts at par, at some ex: 
pense, of course, while, as charged, the 
express companies charge the banks full 
rates on all currency shipped in or out. 
Quoting from the paper: ‘‘ The fact that 
these orders are collected almost entirely 
through the medium of the banks proves 
conclusively that we are doing all the work, 
paying the taxes, clerk hire, rent and 
other expenses incidental to our business; 
handling thousands of dollars of orders 
signed by Tom, Dick and Harry, with 
never a question of their genuineness, while 
the express companies reap the profits.” 

When it came to the question of remedies 
for this state of affairs, the recommenda- 








tions of the gentleman named were less 
satisfactory than might have been antici- 
pated. Evidently he thinks it well for the 
banks to bring on a fight with the express 
companies. His plan is outlined thus: 

Make orders unpopular by refusing to cash them 
or receive them on deposit at par, and if so cashed, 
present to your local agent at once for payment. 
If paid, cancel same by writing ‘‘ Paid’”’ across the 
face, which effectually retires it from circulation. If 
refused for want of funds, protest same, as you 
would your brother's bank certificate of deposit if 
he hadn't funds to redeem same on presentation, 
and get your state representative or senator to 
promise to support a bill bringing these companies 
under state supervision, thus compelling them to 
make reports so that we may be able to judge of 
the amount of taxes they ought to pay. We must 
look for opposition from the companies and also 
from the banks who are enjoying the deposits of 
our stolen profits, but no man can honorably say 
that the exchange business does not belong to the 
banks so long as the express companies occupy 
their present position. If they desire to conduct a 
banking business let them do it in a legitimate 
way, and contribute their quota of taxes and 
expenses. 

It is doubtful whether at this, the first 
fire from the ranks of southern bankers, 
the great express companies will think it 
necessary to say or do anything. They 
will doubtless wait until something hap- 
pens, if anything does. 


THE PUBLIC AND THE STOCK 
EXCHANGE. 


A London daily newspaper, the Finan- 
cial News, discusses the relations of the 
public and the London Stock Exchange in- 
terestingly, and in some respects, as we 
believe, with rare intelligence. : 

It recalls what Mr. Stanhope said nearly 
twenty years ago in the House of Cam- 
mons, that there is no country in the world 
in which legitimate business is transacted 
with such facility, such certainty and con- 
venience to all parties, as upon the London 
Stock Exchange. Quite contrary to what 
many suppose, who do not bother to think 
deeply, it (like the New York Stock Ex- 
change?) ‘‘does not exist as a vehicle for 
conveying moral lessons or maintaining a 
high code of ethics,” though, it is admitted, 
it may incidentally serve those ends, par- 
ticularly among its own members. 


It is declared that the main function of 


the great financial club—for it, like the 
New York Stock Exchange, is nothing 
else—is to facilitate business. It is even 
declared that the ‘‘ disappointed plunger” 
has no right ‘‘to think that the Stock Ex- 
change committee fill some sort of fiduciary 
relation to him; that they are bound, for 
his protection and in his interest, to in- 
vestigate this or that loan or issue of capi- 
tal before people are invited to subscribe.” 
It is even stated : 

Capel Court and all its machinery notwith- 
standing, the investor or the speculator must rely 
solely upon himself, or on those whom he directly 
employs and pays to serve him. It is for him to 
investigate and inquire, in his own interest, instead 
of assuming that other people, who owe him no 
service, will relieve him of that primary obligation 
of prudence. 

To this much of the argument of the 
paper named, BRADSTREET’S finds itself 
almost entirely opposed. 

Here, in Wall street, as in Capel Court, 
is a *‘ financial club” which, for years, has 
been ‘‘ listing” securities which the general 
public have been directly, by members of 
the exchange or club, and indirectly, there- 
fore, by the exchange, to come and buy or 
trade in. 

The mere fact that the exchange does 
not become incorporated—we will not say 
refuses to do so—raises no presumption — 








































































under the circumstances outlined that it is 
in fact a private club. On the contract it 
requires no argument to prove to intelligent 
merchants that it has been and is exer- 
cising a most important public function by 
and with the voluntary céoperation of the 
public. This function consists principally 
in maintaining an open market for the 
determination of approximately real values 
of securities, and to afford facilities for the 
purchase and sale of the same for either 
spot or future delivery. This is done 
through the purchased services of mem- 
bers of the exchange, to whom alone these 
facilities are open. 

It is not in dispute that the public gets 
the benefit of rules and regulations which 
have been framed by the ruling body of 
stock brokers for the purpose of checking 
fraud, but he must be indifferent indeed to 
much that goes to make life worth living 
who believes that when the Stock Exchange 
provides rules to punish fraud and dishon- 
esty among its members, its duty ceases to 
the general public—without whose patron- 
age it must go out of business. 

It is on this point that the London paper 
mentioned seems to miss its opportunity. 
When it says, therefore, that ‘“‘the Stock 
Exchange can no more safeguard the pub- 
lic against the insidious operations of tricky 
financiers and dishonest promoters than the 
Registrar of Joint Stock Companies can 
insure bona fides in a new undertaking 
which ostensibly satisfies statutory require- 
ments,” it tells only a half truth. The 
Stock Exchange cannot, of course, prevent 
one of its members becoming dishonest ; it 
can only discipline him should he become 
so. While the Registrar of Joint Stock 
Companies cannot ‘‘ insure bona fides in a 
new undertaking,” the state can declare a 
charter forfeited. A prime trouble with the 
Wall street Stock Exchange does not lie in 
the want of integrity on the part of its 
members. It is their unwillingness to per- 
form the moral obligation the exchange 
owes the public, by placing such safeguards 
about the admission of securities to its list, 
or to the ridiculous ‘‘ unlisted” list, as well 
as to the continuance there of such securi- 
ties, as shall be an evidence of the solvency 
of the companies represented and the capa- 
bility and integrity of their managers. This 
should even extend to demanding periodi- 
cal reports of the earnings and operations 
of companies the securities of which are 
listed. 

It is a matter for congratulation that the 
action of the Stock Exchange within a year 
has shown that some such notion as that 
outlined has prevailed among its officials, 
even though the London exchange repudi- 
ates such an obligation to its patrons. It 
is, however, to be regretted that the Wall 
street exchange’s action in this direction, 
thus far, is such as to show the new idea is 
little, if anything, more than rudimentary. 





SECRETARY CARLISLE ON LEGAL 
TENDER RETIREMENT. 


Secretary Carlisle wisely devoted a con- 
siderable portion of his recent speech before 
the Massachusetts Reform Club to a dis- 
cussion of the question of retiring the legal 
tenders. His position and that of the ad- 
ministration, as, indeed, that of most think- 
ing men, is in effect that the retention of 
_ the legal tenders, with the incident of re- 
- issue, is one of the most serious obstacles in 


government, by reason of their operation in 
depleting the gold reserve. He contended 
that, so far as the merits of this single ques- 





the way of maintaining the credit of the 
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tion are concerned, it is immaterial whether 
the standard of value is to be gold or silver, 
because the coin for redemption purposes, 
whether it be gold coin or silver, must be 
provided by the government, and can be 
procured, under existing conditions, only 
by the sale of bonds. Into the discussion 
of this particular question, therefore, the 
question of free coinage does not enter. A 
policy of free coinage wotild not give the 
government any silver except what it re- 
ceived in the ordinary way as a part of its 
revenues, and would provide no fund for 
redemption purposes unless we should have 
a surplus revenue. Whether, therefore, 
the gold standard of value is to be main- 
tained or the currency is to be debased by 
exchanging it for the silver standard, the 
obligation of the government to redeem its 
notes remains a continuing obligation, and 
the question of whether notes once re- 
deemed shall be reissued or retired cannot 
be settled by a change in the coinage laws. 
The Secretary has here made a strong point 
in favor of the retirement of the legal tend- 
ers, in making it clear to advocates on both 
sides of the silver question that this retire- 
ment is a necessity whatever may be the 
standard finally adopted. 

We may omit, for the purpose of the 
present discussion, the Secretary’s animad- 
versions on the constitutionality of the 
original act authorizing the issue of legal- 
tender notes. It is of more interest to 
glance at his review of the successive steps 
by which the amount of legal tenders in 
existence has been increased. The act of 
March 17, 1862, authorized the issue of 
United States notes to the amount of 
$150,000,000, making them a legal tender. 
Subsequent acts were issued with the same 
general purpose in view, until the whole 
amount of legal-tender paper reached the 
sum of $382,000,000. Under the silver- 
purchasing act of July 14, 1890, additional 
Treasury notes were issued to the amount 
of $155,931,602, of which $143,000,000 are 
still outstanding. Since January 1, 1879, 
the date of resumption of specie pay- 
ments, notes amounting to $310,000,000 
bave been redeemed in gold on demand of 
the holders, yet every dollar of these notes 
is still outstanding, having been reissued, 
as expressly required by law. Since July 
14, 1890, Treasury notes issued for the 
purchase of silver bullion have been re- 
deemed in gold to the amount of more than 
$75,000,000, and all these notes are still in 
existence, uncanceled. In other words, the 
government has redeemed notes in gold to 
the amount of $386,000,000, yet the notes 
so redeemed are still outstanding, and may 
be presented for redemption over and over 
again as long as the existing legislation 
obtains. The Secretary, with great reason, 
suggests that under such a system of re- 
demption and compulsory reissue the dif- 
ficulty in maintaining permanently an ade- 
quate coin reserve would be very great, 
even if the Treasury Department were 
properly organized aud equipped for the 
transaction of a banking business, but that 
the difficulty is greatly augmented by the 
fact that the authority of the Secretary of 
the Treasury is so limited by law that he is 
not permitted to resort to any of the means 
usually adopted by financial institutions in 
cases of emergency. 

For the present there seems little danger 
of a recrudescence in anything like formida- 
ble shape of the free-silver agitation, which a 
few years ago impinged to such an extent 
upon the intellects of timid or shifty legis- 
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would do well to take advantage of the 
temporary lull in the activity of the silverite 
agitators to insist upon the embodiment in 
our currency legislation of one clear prin- 
ciple upon which the head of the Treasury 
Department and the administration itself 
as a whole, together with the great mass 
of thinking men, both in and out of Con- 
gress, are agreed, namely, the retirement 
of the legal tenders. These obligations of 
the government, so long as they possess the 
incident of- reissue, will continue to exert 
their dangerous power of depleting the 
gold reserve. As Secretary Carlisle well 
points out, reiterating in this the opin- 
ions of all careful students of our 
finances, there can be no financial re- 
pose in the country as long as_ these 
notes constitute a part of the currency. 
Their existence forces the government, in 
the effort to maintain a parity between the 
different classes of the currency, to provide 
a large gold reserve, which in the very na- 
ture of the case cannot be permanently 
maintained at any fixed amount, and the 
dimunition of this reserve, as our recent 
experience has well demonstrated, arouses 
distrust and apprehension, with the conse- 
quent result of unsettling values and dis- 
turbing business, with all the attendant 
train of evils which these induce. It seems 
proper to say, however, that the movement 
for the retirement of the legal tenders 
would gain greatly in force if it were not 
complicated with any other currency or 
financial proposition, and it seems not un- 
likely that a propaganda with this end in 
view, prosecuted with absolute singleness 
of purpose, might secure, in view of the 
new light which has been thrown upon 
financial conditions by the history of the 
past few years, a sufficient number of ad- 
herents in both houses of Congress to 
secure the elimination of this disturbing 
element in our currency. 





THE TEXAS COTTON CROP. 
To the Editor of BRADSTREET’S. 

Str—Professor Joseph Henry, the famous 
secretary of the Smithsonian Institute at 
Washington, once remarked that no facts 
were so easily forgotten as those which re- 
late to the weather, and that it was im- 
possible to remember meterological data. 
That this is true is admirably shown in the 
interesting and really valuable letter written 
by your Dallas correspondent last week. In 
this instance the lapse of memory causes 
him to fall into a serious error, and one 
which materially detracts from the value of 
what he writes. 

So far as his reference to the prosperity 
of Texas goes he is simply stating the facts, 
and those here on the ground who are in 
position to judge appreciate that he has not 
in the least exaggerated the situation. The 
prosperity of the Texas farmer cannot be 
questioned. He has made abundant crops 
of everything but cotton, and even here the 
failure of the cotton crop has been a bless- 
ing in disguise, since it enabled him to sell 
for 8c. what he planted with the expectation 
of selling for 5c. or 6c. 

Your Dallas correspondent says: ‘‘ There 
is a tendency to talk ‘short crop.’ * * * 
If the crop be as short as some say it 
seems strange that so many new cotton 
gins, compresses and oil mills have been 
and are now being pushed to completion. 
The fact is, the Texas crop will surprise 
many observers if it does not equal or 
exceed 2,000,000 bales.”’ 

The facts stated in the foregoing extract 
are facts, but the deductions are extremely 


erroneous. The ‘‘short crop” talk is based 
on something more tangible than guess- 
work, and comes from sources whose weight 
and value cannot be denied or put aside 
thoughtlessly. The largest cotton buyers 
in the Inman, McFadden and 
Ralli, have each from 100 to 150 live and 
energetic men in the cotton fields gather- 
ing crop information, and all other large 
cotton buyers believe in the short crop to 
such an extent that they are now and have 
been for weeks past buying every bale of 
cotton they can lay their hands on, and are 
now and have been for weeks paying higher 
prices in the interior than are paid in either 
Houston or Galveston, the two great cotton 
markets of the state. 


world, 


‘*Many new gins,” one or two com- 
presses, and perhaps an oil mill or two, 
though the latter is doubtful, have been 
pushed to completion, as your corre- 
spondent states, but it should be remem- 
bered that they were all contracted for 
long before it was known that the Texas 
cotton crop was going to be so disastrously 
short. Three months is a short time in 
which to build such important enterprises, 
and it must be remembered that three 
months ago the popular estimate of the 
Texas cotton crop was 2,750,000 bales, or 
just about 1,000,000 larger than the pop- 
ular estimate of to-day. Three months 
ago it was thought that the decrease of, 
say, I5 per cent. in acreage, and a small 
additional per cent. for unfavorable weather, 
were the only factors to be considered in 
making crop estimates. The state had 
just produced 3,300,000 bales, and the 
popular mind was somewhat accustomed to 
big things and prepared to believe even in 
the impossible. It was forgotten that the 
immense yield last year was the result of 
climatic conditions such as may never occur 
again in the lives of any of us now living; 
that from the time the first ground was 
broken until cotton-picking was interrupted 
by the great February snowstorm, the con- 
ditions for planting, for growing and gather- 
ing the crop could not have been more 
perfect had they been made to order. It 
was also forgotten that it was almost as 
much the crop saved as that which was 
made that swelled the figures to such pro- 
portion, or, to put it plainer, that Texas 
could make almost as great a yield per acre 
every year if the picking season could be 
indefinitely extended as it was then. 

But, perhaps, the best and strongest 
argument against anything approaching a 
crop of 2,000,000 bales this year lies in the 
fact that heretofore nothing like such a 
crop has ever been made in the state ex- 
cept under the most favorable conditions. 
In 1891-92, when the acreage was not so 
far from that of this year, the crop was 
2,400,000. Readers of BRADSTREET’S need 
not be reminded of the perfect conditions 
under which that crop was grown, nor need 
they be told that the yield per acre that 
year was so phenomenally large as to call 
comment from all commercial journals. 
That year, like the last one, was really a 
phenomenal year, and it goes without say- 
ing that had the picking season in 1891-92 
been as long as that of last year, Texas 
would have produced over 3,000,000 bales 
that year. These two crops are cited to 
show how important a part meterological 
conditions play in regulating the size of the 
Texas cotton crop, and also how hopeless 
it is to expect that Texas will produce what 
must be considered a nominal crop, or, say, 
over 2,000,000 this year on about the aver- 
age acreage of the past,few years, Three 
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times out of four since 1891-92 the crop 
has been scant 2,000,000, and now, when 
the crop has passed through the worst 
season—bad from beginning to end—ever 
known in the history of cotton growing in 
Texas, we are asked to believe that the 
crop will be an average one. 

Your Dallas correspondent looked only 
on one side of the picture—the completion 
of the gins and mills commenced before the 
disaster was known—and failed to remem- 
ber the meterological conditions that have 
prevailed in Texas this year. For his 
benefit, and for the benefit of others with 
short memories, the following extracts from 
monthly bulletins of the Texas Weather 
Bureau are reproduced. These extracts 
are the official record, and one has only 
to read them over to discover the cause of 
the tendency to talk ‘‘small crop,” which 
so surprises your Dallas correspondent. 
Following are the reports for each month 
since May, when planting was well under 
way. lab tN (EA 

Galveston, October 8. 

[The extracts mentioned by the corre- 
spondent, which are quite copious, show 
that during June and July excessive rains: 
had damaged the crop very seriously in 
nearly all parts of the state, except the 
southwest; boll worms were also complained 
of. During August and September the 
dry weather was reported to have injured 
the crop, causing shedding, and later pre- 
mature opening of the bolls, thus 
terially cutting short the main crop and 


ma- 


rendering the top crop an actual failure.— 
ED. BRADSTREET’S. | 


EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, from January 5, 1895, 
as reported to BRADSTREET’S, with com- 
parisons for three preceding years, were as 
follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


{East of Rocky Mountains.) 
Bushels week 





1893. 1892. 
+1,013,526 —138,342 
38 Oo —1,501,556 





,000 








February 2. 
February 9- 


—1,935,000 
—1,599,000 














February 16. —2,152,000 

February 23. 2,718,000 

March 2 —1,700,000 

March 9.... —1,889,000 —1,063,848 

March 16.... 1,553,000 —I,015,712 

March 23.... —1,596,000 —1,052,500 

March 30.... —2,421,000 1,851,637 

April 6...-. —2,310,000 ~~2,319,935 

April x3---5- —2,629,000 —1,047,509 

April 20..-.. 2,451,00¢ 4,639,152 
27 —3,442,000 —2,343,037 













1365 











—2,626,000 
1,975,000 
1,655,000 






7 
—1,426,675 
—1,376,953 


297,000 
—1,616,000 
,680 





—1,841,498 


—1,003,797 
+ 461,251 


+407,446 
August 














August ro... 

August 17... 

August 24... 

August 31... 2,593,090 
Nept. Fos. <65 »118,455 
Sept. 74..-... 3,250,248 
Sept. 2t..... 43,458 
Sept. 28. .... 3,979,451 
October 5 9398,610 
October 12.. 

October 10.. 

October 26.. ---s-- +3,789,000 

Oetober'gx-c. 1 Geea52- ++ 2,198,000 

November 7 = bien s o 





Novemberrg, .-...-. 
November 2t 


November 28 


+157 
898.000 





December 5 4,000 -4+1,064,000 

December 12 -t 5,000 -++1,487,000 + 4,577,336 
December 19 9,000 +81,000 —1,651,201 
December 26 —881,000 +187,000 +2,148,176 


Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 


In store Oct. Indian 
12, 1895. Wheat. corn. Oats. Barley. Rye. 

Minneapolis... 9,514,000 eae 273,000 140,000 49,000 

Priv. Eley’s.. _710,coo Sed eee omit nasa 
Duluth>. =. 5,407,000 sews 99,000 682,;000 77,000 
N. W. Interior 

SOCKS, 5.505 7:325,000 ae “ee - oe 
Milwaukee .... 512,000 182,000 51,000 

Priv.Elev’s.. 551,000 Bice saoe aad 
Omaha and C, 

Bluils..< >. 60,000 7,000 24,000 ecco 
































































In Store Oct. Indian 
12, 1895. Wheat. corn, Oats. Barley. Rye. 
Burlington .... 10,000 6,006 4,000 vas 1,000 
Davenport and 
Rock Island. 15,000 15,000 8,000 40,000 
Leavenworth... 150,000 18,000 16,000 pial <== 
Kansas City... 956,000 6,000 23,000 a 18,000 
St: Joseph... ... 61,000 4,000 10,000 1,000 1,000 
Chicago....... 15,501,000 2,821,000 602,000 113,000 161,0C0 
Priv. Elev’s.- 3,609,000 290,000 1,103,000 5,000 19,000 
Peoria. ..052% 108,000 56,000 351,000 onan 3,00 
Jollets -- oon. ae 100,000 aA S 125,000 ae 
Kankakee... ... 13,000 38,000 p> SFE 
Cairo, Uilesn ss Eee 61,000 
Quincy. t-.ons- 130,000 ape Soe: <a 
Evansville ...- 92,000 ae = ame 
Indianapolis .. 127,000 16,000 5,000 Se sees 
St. ‘Louis..-... 52,000 50,000 323,000 Sade 13,000 
Afloat......- meee 16,060 7 oe 
Louisville ..... 638,000 17,000 153,000 = 10,000 
Nashville ..... 18,000 2,000 5,000 1,000 
Memphis. ..--. 18,000 15,000 30,000 
New Orleans -. eee 250,000 
Galveston ..... 73.000 40,000 Pry ee 
Fort Worth.... 200,000 75,000 a 
Waco.c.. ..s< 40,000 ae 75,000 cows 
On lakes...--- 1,714,000 1,190,000 518,000 714,000 
On canal.....- 3 40,000 58,000 664,200 see 
Detroit.:..-..- 50,000 34,000 oem 10,000 
Grand Rapids - 1,000 5,000 ae 
Lansing ...... 22,000 ceee Rats ete 
Port Huron 58,000 175,000 213,000 548 
Toledo... - 1,012,000 226,000 126,000 112,00 
Cleveland. 81,000 9,000 33,000 Ty Bae 
Cincinnati 53,000 24,000 37,000 56,0c0 36,000 
Akron... 40,000 32,000 225,000 22,000 1,000 
8,000 12,000 a ae 
14,000 23,000 2,000 77000 
227,000 491,000 357,000 132,00¢ 
Rochester. 6,000 14,000 ae 6,000 
Syracuse....-. 9,000 9,000 2,000 a eee 
Oswego....... 23,000 eae a=<0. )Df9,000 
Ogdensburg .. 180,000 380,000 30,000 Rouk 
Cape Vincent - 53,000 aes “SS 
Fulton 60,000 15,000 5,000 
Albany . Pee, 12,000 60,000 
Boston. ... 159,000 119,000 16,000 Sane eee 
New York. 4,353,000 177,000 626,000 14,000 30,000 
Afloat 91,000 7,000 9,000 30,000 
Philadelphia .. _ 329,00¢ 98,000 186,000 ee ate 
Baltimore _.._. 541,000 239,000 126,000 ook 67,00 
Newport News. 5S 164,000 as Bee sans 
Kingston ..... 4,000 5,000 2,000 4,000 5,000 
Toronto....... Aa 4,000 10,000 ata 
Montreal. . 5 2,000 63,000 3,000 
Winnipeg....-. 203,000 pee ae 
Manitoba el’v. 1,475,000 S5 eK <es5 
Ft.Win., Pt. Ar. 
& Keewatin. 2,060,000 pees leat asic 
Oct. 12, 1895.- 62,881,000 €,871,900 6,328,000 3,152,000 $880,000 
Oct. 13, 1894.- 98,080,000 4,149,000 11,330,000 3,451,000 466,000 
Oct. 5,1895--- 58,175,000 6,778,000 5,482,000 2,766,000 750,000 
Oct. 1, 1895... 55,078,000 6,760,000 4,124,000 1,956,000 700,000 
Sept. 1, 1895-.- 44,732,000 6,819,000 4,673,000 121,000 5r1,000 
Aug. 1,1895.. 46,767,000 5,770,000 4,653,000 48,000 215,000 
July 1, 1895 - 53,568,000 10 ,000 9,007,000 166,000 158,000 
lune £, 1895-.. 64,375,000 I 1000 11,284,000 162,000 177,000 
May 1, 1895.. 80,449,000 13,142,000 8,174,900 627,000 218,0co 
April 1, t895.. 91,286,000 16,330,000 8,005,000 1,274,000 366,000 
Mar. 1, 1895-- 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895. -106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895 .-113,707,000 12,882,000 11,864,000 3,781,000 583,000 
Dec, 1, 1804. .113,116,000 6,380,000 12,332,000 4,455,000 598,000 
Nov. 1, 1894.-105,874,000 3,504,000 12,581,000 4,029,000 560,000 
Oct. 1, 1894 . 92,100,000 5,206,000 10,765,000 2,401,000 411,000 
Sept. 1, 1894.- 79,826,000 4,295,000 9,380,000 774,000 372,000 
Aug. 1, 1894-- 66,311,000 4,917,000 1,597,000 314,000 241,000 
July 1, 1894.. 65,250,000 7,793,000 3,134,000 383,000 289,000 
June 1, 1894.- 71,816,000 9,555,000 3,401,000 399,000 302,000 


According to a dispatch from the national 
capital to the Philadelphia Press, Secretary 
Herbert expects to do more for the naval 
militia next year than has been done in the 
past. He has made up his mind, it is said, 
to ask for an appropriation of $50,000, 
about double the amount of the regular 
allotment. The officers who have charge 
of this subject say that even this increased 
sum will not suffice for all the needs of the 
Naval Reserves. The naval militia isin a 
somewhat crippled condition on account of 
the lack of arms and ammunition, and it is 
deemed of importance that there should be 
some systematic equipment of the reserves 
if they are to have any practical value in 
time of emergency. An appropriation 
which would be of value is considerably 
more than Congress has been willing to ap- 
prove. In its present condition, it is ad- 
mitted at the Navy Department that while 
the Naval Reserve is a g00d school, it is at 
present obliged to depend almost entirely 
upon the equipment loaned to it by the 
regular service. 





Washington advices indicate that the 
National Fish Commission has been un- 
usually successful with its salmon catch on 
the Pacific coast this year. In the early 
run over 7,750,000 eggs were collected at 
Beard Station, Cal., more than double the 
entire number taken last year. The fall 
run is about to begin. The fall campaign 
for the collection of white fish, lake trout 
and pike perch eggs on the Great Lakes 
and of cod and salmon on the New Eng- 
land coast will begin about November 1. 
The autumnal distribution of yearling trout 
from the interior stations is now going on, 
and experiments are also being made look- 
ing to the introduction of the steel-head 


trout of the Pacific coast (a very game and 
very edible fish) into Lakes Champlain, 
Huron and Superior. In the course of the 
next week or so two new stations, one at 
Cape Vincent, Lake Ontario, and the other 
at St. Johnsbury, Vt., will commence 
operations. The former will be devoted to 
lake trout, white fish and pike perch and 
the latter to brook and lake trout. 


——__a—_—_. 





An increasing production of gold and a 
decreased production of silver are the 
features of the Mint report of Director Pres- 
ton for the year 1894. There was a decline, 
it appears, of more than $15,000,000 in the 
value of the silver produced as compared 
with the output of 1893, and an increase, 
though smaller in amount, in gold products 
for the latter as compared with the former 
year. The gold production of the world is 
estimated at over $200,000,000, of which 
the United States produces more than one- 
fifth, or, in round numbers, $46,000,000 
worth. The yield from the mines of the 
United States last year was the largest since 
1878. California is still the leading state 
in the production of gold, though the 
largest increase over the year 1893 is re- 
ported from Colorado. Twenty-two of the 
states of the Union are classed as gold 
producers, though six of them, namely, 
Alabama, Maryland, Tennessee, Virginia, 
Vermont and Wyoming, produced only 
$30,000 worth. The silver production of 
1894 had a coining value of $64,000,000 
and a commercial value of $31,422,000. 
Colorado still leads among the silver pro- 
ducing states. The ratio of gold to silver 
during the year was one to 32.56. The 
bullion value of the standard dollar was 
only 49c. These figures make quite clear, 
if it were necessary, the absolute absurdity 
of any such settlement of the monetary 
question as a project of free coinage at the 
rate of sixteen to one, when the commercial 
ratio is more than double that proposed by 
the silverites. The Director of the Mint 
says that there is great probability that the 
value of the world’s output of gold in 1894 
will equal that of both metals in the years 
from 1861 to 1865, and in 1895 or 1896 that 
of the years immediately preceding the 
beginning of the depreciation of silver; that 
is, the average from 1866 to 1873, inclusive. 


Representatives of the British, Canadian 
and United States governments will en- 
deavor to formulate a treaty in addition to 
the Behring sea arbitration and supple- 
mentary to the findings providing for the 
settlement of the claims of British vessel 
owners whose sealing craft was seized by 
United States revenue cutters prior to the 
announcement of the Paris arbitration and 


antecedent to the modus vivendi. The 
Washington Svar says that Sir Julian 
Pauncefote, who will represent Great 


Britain, made his recemt trip to Canada 
to gather data for this purpose, and will 
bring with him information furnished by 
Collector Milne, of Victoria, as to the char- 
acter and value of vessels seized and their 
catches at the time of seizure. It was these 
claims that the late Secretary Gresham 
agreed to settle for $450,coo, provided 
Congress assented, which, however, it did 
not do. Consequently these claims must 
now, under the terms of the arbitration, be 
adjudicated by this supplemental com- 
mission. The British claims on their face 
aggregate over $1,000,000, and the Cana- 
dians profess to be very much disgusted 
with Sir Julian’s acceptance of less than 
50 per cent. of the value they place on 





their vessels. The journal quoted, how-. 
ever, says that American experts who 
visited the ports from which these vessels 
operated have since produced what they re- 
gard as convincing evidence that $450,000, 
which Congress was asked to appropriate, 
was more than 100 per cent. in excess of 
the real value of the property seized. 





‘Press dispatches from Washington say 
that the commission appointed under the 
treaty of February 29, 1882, to survey and 
relocate the existing frontier line between 
the United States and Mexico has resumed 
its session in that city. The purpose of 
the commission is to resurvey the land 
boundary from the Rio Grande west to the 
coast. When the original boundary line 
was fixed in the early fifties but few monu- 
ments and markings were erected. Most 
of them have since disappeared. The com- 
mission has spent about three years in field 
work, and held its last session at San Diego, 
Cal., about a year ago. The location of 
the line does not involve any disputed terri- 
tory. To-day the commission began work 
on the field notes. Colonel Barlow is of 
the opinion that the full report will not be 
completed before spring. 


That the present autumn has been a very 
dry season is, of course, well known, but 
aside from some little popular knowledge 
regarding interference with coal mining 
and river transportation, owing to the lack — 
of rain, little has appeared until lately to 
show what serious effects the deficient rain- 
fall has had and is likely to have in many 
parts of the country. It is, of course, well 
known that coal mining has been interfered 
with in central Pennsylvania, and that it has 
been necessary to carry water on trains to 
supply the actual needs of important com- 
munities east of the Alleghanies in that 
state. West of the mountains in the central 
western states complaint has come of dam- 
age to next year’s wheat and other crops, 
owing to the lack of rain. Late advices 
from the Ohio and Mississippi valleys, how- 
ever, show that the situation has ceased to 
be merely an embarrassing one to the river 
interests, and that the health of whole com- 
munities is now threatened, owing to the 
low stage of water in the many western 
rivers. The effect upon the water sup- 
ply of the various cities along these rivers 
is now becoming marked, owing to the low 
stage of the rivers from which the supply is 
taken. Much of the sickness, notably ty- 
phoid fever, that has prevailed in cities 
along the Ohio is credited to the pollution 
of the already small supply of water in the 
river by the sewage from the various cities. 
The Ohio river is said to be only 2 feet 6 
inches in depth in the channel at Cincin- 
nati. ‘Tank trains are employed along the 
Ohio for hauling water for the use of the 
people in small towns. People are hauling 
water fifteen miles in Kentucky. At many 
landings in Ohio there are said to be im- 
mense quantities of produce rotting for want 
of transportation. At Pittsburgh it is re- 
ported the river men have given up hope 
of obtaining enough water to flodt out the 
coal fleet until the midwinter rise. It 
really seems as if some of the disadvantages 
under which the farmers and others in 
drouth-stricken sections of the far west labor 
were to be experienced by dwellers in the 
Ohio and Mississippi valleys. Some of the 
many ill effects which must inevitably fol- 
low the destruction of the great forests of 
this country seem likely to be brought 
home this year to the inhabitants of the 
central west. 








CURRENT BUSINESS NEWS. 


Industrial. 

The annual convention of the Amalgamated 
Association of Street Railway Employees of Amer- 
-jca met at Detroit, Mich., this week. 

The Mississippi river at St. Louis is at the 
i 





‘Jowest point in the memory of the oldest inhabit- 
ant,” and navigation is practically suspended. 

The price of bituminous coal at St. Louis, Mo., 
has advanced nearly 2c. per bushel and anthracite 
over soc. per ton in the past ten days. 

The immigration movement for September and 
Bsc nine months ending September 30, 1894 and 
1895, as reported by the Chief of the Bureau of 

Statistics, Treasury Department, is as follows : 














SEPTEMEER. 

——Number— 

1894. 1895. 

Males ......--------------2----- 2-2 2200222 11,453 17,333 
Females .......-.---------+-------------°"- 13,451 19,266 
Totals . .-.-2----------s20sceen-sssasee 24,904 36,599 

NINE MONTHS ENDING SEPTEMBER. 

Males 112,047 145,508 
Females - - - 79.438 103,824 
Totals 191,485 249,332 





Cleveland advices are that steel rails are very 
‘scarce. There are several syndicates represented 
in Cleveland at present which want from 20,000 to 
70,000 tons each of steel rails. An effort was made 
at first by the different buyers to keep the fact that 

_ they were there to secure rails a secret, but it leaked 
~ out three or four days ago, and as a result there 
was another rise in the price of rails. 

The twenty-third annual convention of the 
American Gas Light Association, which organiza- 
tion represents corporations with an aggregate 
capital of $500,000,000, was held at Philadelphia 
this week. Two hundred members of the associa- 
tion were in attendance. 

Advices from Phoenix, Ariz., are that copper 
mining in heavy quantities will shortly be resumed 
in that section. A product of 2,000,000 pounds per 

- month is expected from two mines alone. 

The southern planters are reported better off 
financially than any year since the war. Diversified 
crops have been exceedingiy profitable, even 
though prices have been low. The late advance 
jn cotton must, however, not be forgotten as an ele- 
ment in this prosperity. 

The American imports of iron and steel do not 
appear to have been materially affected by the 
reductions of customs tariff rates introduced by 
-_ the so-called Wilson bill, says a British iron trade 
paper. Up to the present time there has been no 
evidence of any remarkable activity in seeking for 
foreign pig with a tariff duty of $4, or for steel rails 
with a tariff duty of $7.84, while American 
producers still regard their home market as safe 

from the competition of South Wales with a tariff 

duty of $26.88. If the Americans, with such cheap 

q steel as they have recently had at command, cannot 

keep their tinplate markets to themselves, it will be 

rather surprising. : 

The Chicago Times-Herald says that the rail- 
roads running into Chicago have bought 15,000 
freight cars and 160 locomotives this year. 

The remarkable increase in the bicycle industry 
has resulted in $5,000,000 worth of crude rubber 
being purchased by the manufacturers of pneumatic 
tires within the past eighteen months. 

Foundry iron is holding its own better than some 
other grades. 

The von Age says: ‘‘ Bessemer pig is dull in the 
valleys at nontinally $14.35 to $14.50, while billets 
have got down to $20.75 to $21, Wheeling. 
There has been a sagging off in the principal lines 
of finished material, too, with very ‘few contracts 
placed which are worthy of notice.” 

Electric current for lighting and power is to be 
transmitted to Seattle from a distance, if plans on 
foot are carried out. Two dams to raise the levels 
of natural lakes are projected, together with a pipe 
line from one of these to a power-house, ‘‘ from 
which an eleven-mile wire would run to Seattle.” 

American asphalt is being mined in quantity, 
according to Dr. William C. Day, special agent of 
the Census Bureau. ‘‘ Asphalt is now found in 

j fifteen states, but only California, Kentucky, Texas 
and Utah make any commercial use of the depos- 
its. Most of this asphalt is found as bituminous 
sandstone and limestone, the Utah gilsonite, or 
gum asphalt, being the purest and most valuable, 
selling at $35 per ton. But this expense is partly 
accounted for by the fact that it must be hauled 
nearly 100 miles to the nearest railway.” 

On Thursday the toolmakers in all except one of 
the bicycle factories in Toledo, and in the machine 
shops of the city, struck for a 10 per cent. advance 
in wages. Nearly 5,0co men are idle as a result. 
"The deepening the channel of the Hudson river 
to 12 feet and widening it to. 400 feet as far as Troy 
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is practically completed to a point just above 
Albany. This.work was begun three years ago, 
and about 2,500,000 cubic yards of material have 
been removed. ‘It will require about two years 
more to finish this $5,000,000 improvement.” 


Commercial. 

At ameeting of the executive committee of the 
Millers’ National Association, held at Chicago 
Tuesday, a sub-committee was appointed to formu- 
late a plan to secure the recognition of flour in all 
treaties and trade agreements made between the 
United States and other nations. 

The city of Milwaukee, Wis., celebrated its semi- 
centennial this week. 

The Farmers’ National Congress at Atlanta 
adopted a resolution on Saturday favoring reci- 
procity between the United States and South and 
Central American countries. H. F. Clayton, of 
Iowa, was elected president of the congress. 

Insurance men, like railroad men, are getting 
together to stop the demoralizing practice of giving 
rebates. At a meeting of leading life insurance 
officials at New York this week it was agreed that 
hereafter no rebate of premium shall be allowed. 

The latest plan of the Sugar Trust, so-called, to 
regulate the trade in refined sugar is said to be to 
sell only to those whom the trust chooses to select 
as its agents or consignees, and the rebate of 3/1¢C. 
per pound is not allowed until three months 
after the date of sale and upon condition that the 
agent has made no cut in prices during the 
interval. 

It is reported throughout the northwest that the 
wheat growers have, in response to a secret cir- 
cular, formed an organization for the purpose of 
advancing the price of wheat toa figure wHere it 
will pay them to take the grain to market. 


Financial. 
The following securities were sold at auction at 
New York: 


10 Shares Fourteenth Street Bank, $100 each...-. 
For account of whom it may concern: 

10 Shares Edison Electric Illuminating Co., $100 
each 


170% 





so Shares Swift & Co 
Staten Island Rapid Transit 6 per cent. income. 3% 
ro Shares Title Guarantee & Trust COP oaansaaaee 

72 Shares National Butchers’ & Drovers’ Bank .-- 
$1,500 Altoona & Wopsononock (Altoona, Clearfield & 
: Northern) 1st 6 per cent.-.------------------ 40 


The following annual meetings are announced: 






Evansville & Terre Haute. ..------------------+------ Oct. 21 
Chesapeake & Ohio.-.--------------------27 200007 -7- Oct. 22 
St. Louis, Alton & Terre Haute. .-------------------- Oct. 23 
Newburgh, Dutchess & Conn. -- Oct. 31 


Alabama & Vicksburg------- 

New Orleans & Northeastern 

Manhattan ..-..-.------------- S 

*Illinois Central. ...--.-----------------5+-+2rtte0- ore 
* Special. 


The Lake Erie & Western Railroad Company 
has declared a quarterly dividend of 1% per cent. 
on its preferred stock, payable November I5. 

The first annual report of the Western New York 
& Pennsylvania Railroad Company for the year 
ending June 30, 1895, shows: Gross earnings 
$3,282,010, increase $270,108 ; operating expenses 
$2,292,835, increase $78,480; net earnings $989,- 
174, increase $191,628. 

The governing committee of the Stock Exchange 
listed on Wednesday receipts of the Central Trust 
Company issued for the certificates of the Fidelity 
Insurarice, Trust and Safe Deposit Company of 
Philadelphia for the capital stocks of the Chicago 
gas companies, to the amount of 37,456 shares, 
and the committee on stock list was empowered to 
add to the list from time to time additional certifi- 
cates of deposit as officially notified that further 
amounts have been issued. The consolidation 
committee of the Chicago gas companies, in mak- 
ing application for the listing of the trust receipts, 
states that there is now under the control of the 
committee 152,502 certificates of the Fidelity Trust 
Company out of an authorized issue of $25,000,000. 

Canadian bankers have called the attention of 
the Finance Minister to the unusual amount of 
United States silver in circulation in the Dominion, 
and urge that the silver coinage of Canada be 
increased. 

Pullman's Palace Car Company has declared its 
regular quarterly dividend of 2 per cent., payable 
November I5. 

The announcement of the Boston & Montana 
dividend speaks of it as “‘a semi-annual dividend 
of $4 a share and $1 a share extra.” 

The H. B. Claflin Company has declared quar- 
terly interest of 1% per cent. on first preferred 
stock and 1% percent. on second preferred stock, 
payable November t. Transfer books close to-day 
and reopen November 2. 

Railroads. 

The deal by which the Chicago, Peoria & St. 

Louis road, now in the hands of a receiver, was 
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to be transferred to the Cairo Short 
definitely off. 

There is a car famine on every railway entering 
St. Paul. This state of things is occasioned by the 
attempt to rush the great wheat crop to market. 


So serious has the situation become that several 


Line, is 


companies have ordered that no cars be permitted 
to leave their tracks. 


A new line of railway to connect the Atlantic and 
Pacific coasts of Nicaragua is to be built. The 


funds will be furnished by the Nicaraguan govern- 
ment. 


The all-rail east-bound shipments of dead freight 
from Chicago last week weré 88,398 tons, against 


79,908 tons the previous week, and 47,388 tons the 
corresponding week of the previous year. 


The pamphlet report of the Buffalo, Rochester 
& Pittsburgh Railroad Company for the year end- 


ing June 30 shows: 





























: 1895. 1894. Changes. 
Gross earnings..--.----- $3,066,440 $2,819,825 Inc. $246,615 
Operating expenses. ..-. 2,172,428 2,050,435 Inc. 121,193 
Net earnings.-.-.--- $894,012 $769,390 Inc. $124,622 
Fixed charges....------ 812,150 818,315 Dec. 6,165 
Balances. vcwem-ceen $81,862 def. $48,925 Inc. $130,787 
Extra exp. and imp’vts. - 39,131 3o,tor Inc. 9,030 
Surplus - sec — ena $42,731 def. $79,026 Inc. $121,757 


The Nashville, Chattanooga & St. Louis Railway 
Company has declared a quarterly dividend of 1 


per cent., payable November tf. 


The Central Traffic Association roads are re- 


ported talking of advancing the present east-bound 


grain rates from 2oc, to 25c. per 100 pounds. 
Representatives of all southern railroads and 
their connections met in New York Tuesday and 


fixed freight rates under the new agreement. 


Representatives of three companies refused to sign 
the agreement. 
About 200 delegates were present at the opening 


session of the American Street Railway Association 
convention, in Montreal, yesterday. 


A Chicago dispatch of October 15 says: “ Rail- 


roads entering Chicago had a severe blow to-day 
by the decision of the State Board of Warehouse 
and Railroad Commissioners 
handling freight at the stock yards are illegal. A 
similar decision was recently handed down by the 


that charges for 


United States courts in the case of the Santa Fé. 


To-day’s decision was not an interstate one, as that 
against the Santa Fé was; but if itis sustained by 
the circuit court it will mean the loss of large 
revenue yearly.” 


The Long Island Railroad Company has de- 


clared a quarterly dividend of 1 per cent., payable 


November 1. ‘Transfer books close October 15 
and reopen November 20. 

Executive officers of the western railroads enter- 
ing Chicago have entered into an agreement, and 
the rate war on freights has been stopped for the 
present. 


Vice-President and General Manager Hayes, of 


the Wabash Railway, has resigned to accept the 
position of general manager of the Grand Trunk 
system. 

The $10,000,000 to be provided by the syndicate 
organized to underwrite the Union Pacific Railway 
reorganization plan is to be used to pay off the past 
due coupons on the underlying liens and also the 
coupons on the same liens during the coming two 
years. By this action the right will be secured to 
foreclose the first mortgage. 

The Chicago Railway Age says that for three 
months, from July 1 to October 1 of the present 
year, only five roads were placed in the hands of 
receivers, the aggregate length of which is 687 
miles and the capitalization $23,438,000. For the 
first nine months of the current year sixteen roads 
have gone into the hands of receivers, the aggregate 
length of which is 3,096 miles; funded debts, 
$86,939,000; capital stock, $86,122,000; total capi_ 
talization, $173,061,000. The outlook now is that 
the receiverships of 1895 will prove to represent 
a smaller number of roads than in any year since 
1887. ‘There were thirty-six roads sold under fore- 
closure during the past nine months, representing 
4,058 miles of road and $193,764,000 capital. 

The directors of the Baltimore & Ohio Railroad 
have announced that they will not at this time de- 
clare any dividend upon the common capital stock. 

The pamphlet report of the Rio Grandé Western 
Railroad Company, just issued, for the year ended 
June 30, shows: ‘e 
































1895. 1894. Changes. 
Gross earnings ..-.------ $2,189,691 $2,101,318 Inc. $88,373 
Operating expenses. ----- 1,446,243  %5377:013 Inc. 69,230 
Net earnings .------- $748,448 $724,305 Inc. $19,143 
Other income- -.--------- 48,654 23,608 Inc. 25,046 
Total income. ..- $792,102 $747,933 Inc. $44,189 
Fixed charges.....- 751,840 738,563 Inc. 13:277 
Surplus ...--.------- $40,262 $9,350 Inc. $30,912 





The Tennessee Midland Railroad, running from 
Memphis 135 miles to Perryville, Tenn., was sold 








— 


on Thursday by the receiver for $1,000,000, the 
upset price. 
Trust Company, holders of the first mortgage 
bonds of that amount. 


The only bidder was the St. Louis 


The construction of the Winnipeg-Hudson Bay 
Railway is urged by promoters, because in case of 


a war between England and Russia it would be a 


‘‘ valuable artery for the movement of troops.” 


Miscellaneous. 
The National Bankers’ Association, the National 
Laundrymen’s Association, the National Road 
Parliament and the National Editorial Association 


met in Atlanta, Ga., this week. 


In his annual report, the governor of Alaska 
says that the claims of the Canadians and the 
British that the excessive killing of seals on land is 
the cause of the depletion is disproved by statis- 
tics. The diminution 1s due directly to the killing 
at sea, where no discrimination can be made as to 
the sex of the seals. The remedy laid down by the 
Paris tribunal, he says, proved a failure. Fifteen 
thousand skins were taken on the islands this year, 
and 38,000 were taken by poachers, 75 per cent. of 
which were females. 

Advices from Port-au-Prince say that the Haytien 
Chambers have dissolved, and elections for a new 
Parliament will take place on January to. Before 
dissolving the Chambers sanctioned the raising of a 
loan of $10,000,000 in Paris. 

Colonel Ira Ayer, special agent of the Treasury 
Department, is engaged in the collection of statis- 
tics of American tinplate production for the fiscal 
year ended June 30, 1895. 

After the November 1 issue, the New York 
American Engineer and Railroad Fournal will be 
published bi-weekly, and will appear every alter- 
nate Thursday. Each number will contain one- 
half as much reading matter as is now given in the 
monthly issue, while the price per issue will be re- 
duced to toc. It is announced that some changes 
in the scope and character of the paper will be 
made. 

Foreign. 

The London Financial News, October 8, says: 
“The lowering of the American tariff has been our 
salvation, and it cannot be said that we have shown 
much reciprocity, for, instead of taking the in- 
creased value of our shipments across the Atlantic 
in kind, we seem to have bought less American 
produce. It is. needless to go beyond our own 
Board of Trade returns to find an explanation of a 
good deal of the monetary trouble in the United 
States.”” 

The returns of trade from the Argentine Republic 
for the first six months of 1895 show a falling off of 
$1,250,000 in the total volume of that country’s 
foreign trade as compared with last year. The de- 
crease is $7,500,000 as conipared with 1893. 

The British Board of Trade returns for Septem- 
ber are regarded at home as ‘‘of a gratifying 
character, and the improvement has, fortunately, 
occurred all round. The imports of the month 
were worth £30,618,854, an increase of £378,393) 
or 3.25 per cent. There still remains a deficiency 
on the nine months, but the figure has been re- 
duced to £662,301. Had it not been for the lower 
prices ruling for wheat and cotton throughout the 
greater portion of the year this decrease would not 
have to be recorded, for in bulk the import trade of 
the nine months has exceeded that of 1894.” 

The London Daily Financial News says: ‘‘ Prac- 
tically every penny that was subscribed here 
towards the recent American Joan has been got 
back through the expansion in the exports of 
woolens and worsteds; but the United States has 
not confined her increased purchases to those 
articles. Last month she bought less raw wool 
than in September, 1894, but had to pay more for 
it. She took more cotton pieces, more iron, more 
alkali, and more of sundry articles which need not 
be specified. In some instances the rapid growth 
of the preceding months resulted in a slight check 
in September, but in all these cases the figures of 
the nine months show a big advance on 1894. On 
the other hand, we have paid a good deal less for 
American wheat, flour, bacon, hams, cheese, tallow 
and cotton, to mention only those articles in which 
the contraction is most apparent.” 

The North German Lloyd Steamship Company 

has ordered from a shipbuilding firm at Govan, a 
suburb of Glasgow, two steamships whose dimen- 
sions will exceed those of the Campania and the 
Lucania. 
London exchanges say it ‘‘is not surprising to 
read in Dalziel’s telegrams that the news that 
prominent people in the South African market have 
purchased the property, and are contemplating en- 
tering into serious and permanent business re- 
lations with West Australia, has been received 
throughout the colony with_great satisfaction,” 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET'S.] 


Design—Copyright—Publication. 

An architectural design which has not been copy- 
righted becomes public property upon publication, 
according to the decision of Judge Buffington of 
the United States Circuit Court for the Western 
District of Pennsylvania, in the case of Frazer vs. 
Culver et al. 


Statute of Frauds—Note—Sureties. 
The Kentucky Court of Appeals held, in the 
recent case of Adams vs. Brown, that where a party 
for a valuable consideration agrees to pay a debt 
of another, or to save a surety harmless on a debt, 
the agreement is not within the statute ot frauds, 
and can be enforced, although not in writing; that 
where sureties in a note who held a mortgage to 
indemnify them agreed with the sureties in another 
note executed by the same principal that the 
proceeds of the mortgaged property might be 
applied to the payment of the latter note, the 
sureties therein agreeing to save the mortgagees 
harmless on account of their suretyship, this agree- 
ment was not within the statute of frauds, and was 
enforceable, although not in writing; and that in 
an action in which that agreement was sought to be 
enforced, the principal in the notes was a competent 
witness to prove conversations with one of the par- 
“ties sought to be charged, although the party with 
whom the conversation was had was dead when the 
testimony was offered, as the principal was liable 
for both debts, and could neither gain nor lose as a 
result of the controversy, 





Corporation—Stock—Loan—Creditor. 

The Supreme Court of Georgia held, in the re- 
cent case of The Exchange Bank of Macon vs. 
Macon Construction Company et al., that the fact 
that one corporation owns the entire capital stock 
of another does not vest in the former the legal title 
to the property of the latter, nor render the two 
corporations identical, but that, on the contrary, 
they are separate and distinct legal entities; that 
accordingly, though one who lends money to a cor- 
poration which owns all of the capital stock of a 
railroad company may, under some circumstances 
subject to the payment of the loan the property of 
the railroad company as equitable assets of the bor- 
rower, the lender in such case cannot, in preference 
to the lien of a valid mortgage executed by the rail- 
road company to secure an issue of bonds, even 
in equity, have his claim paid out of the money 
realized by a receiver from the sale of the property 
of that company; that under the facts recited the 
lender cannot, as a party to an equitable proceed- 
ing, be allowed, by virtue of his rights as an alleged 
creditor of the railroad company, under a decree 
disposing of the assets of the latter alone, payment 
of the loan out of earnings of the railroad company 
which came into the hands of the receiver while it 
was being operated by him; and that this is so, 
although the receiver may have previously used 
portions of such earnings in paying interest to the 
bondholders secured by the mortgage, and in mak- 
ing betterments and improvements upon the rail- 
road property which largely increased the value of 
the bondholders’ security. 


Foreign Corporations—Certificates. 

Chapter 687 of the Laws of New York of 1892, 
section 15, provides that ‘‘no foreign stock corpo- 
ration * * * shall do business in this state with- 
out having first procured from the secretary of state 
a certificate that it has complied with all the re- 
quirements of law to authorize it to do business in 
this state. * * * No such corporation now 
doing business in this state shall do business herein 
after December 31, 1892, without having procured 
such certificate; * * * but any lawful contract 
previously made by the corporation may be per- 
formed and enforced within the state subsequent to 
such date. No foreign stock corporation doing 
business in this state, without such certificate, shall 
maintain any action in this state upon any contract 
made by it in this state until it shall have procured 
such certificate." In the case of Crefeld Mills vs. 
Goddard et al., recently decided by the United 
States Circuit Court for the Southern District of 
New York, and reported in the Chicago Legal 
News, the court, per Wallace, C. J., held that the 
effect of such a statute was not to invalidate con- 
tracts made in the state by foreign corporations 
doing business there without a certificate after 
December 31, 1892, but only to suspend the remedy 
thereon until such certificate has been procured. 
The court said: ‘‘ The question here is whether the 
statute intends to prohibit such foreign corpora- 
tions as are doing business here, without having 
procured the certificate required by the statute, 
from making any contracts within_this_state in the 
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course of that business, or whether its intention 
merely is to withhold any remedy in favor of such 
corporations upon such contracts until the certifi- 
cates shall have been procured. Were it not for 
the last clause of the section, undoubtedly such 
contracts would be void, because they would be 
included in the general prohibition against doing 
business within the state. But, in view of that 
clause, such a conclusion is inadmissible without 
doing violence to the familiar principle of interpre- 
tation which requires effect to be given to all parts 
of a statute, and the several provisions to be har- 
monized, if possible, so as to allow each to have 
consistent operation.” 





Insurance—Forfeiture—Evidence. 

The Kentucky Court of Appeals held, in the re- 
cent case of The Queen Insurance Company of 
Liverpool vs. Kline et al., that where a policy of 
fire insurance upon an unfinished dwelling house 
stated that thirty days was given the assured to com- 
plete the building, the building having burned in 
an unfinished state after the expiration of more 
than thirty days from the date of the policy, it was 
competent for the assured in an action upon the 
policy to show by parol testimony that the agent 
with whom the contract was made had told him at 
the time he took the insurance that be could have 
all the time he wanted to complete the building, 
and that the limit of thirty days was a mere matter 
of form; that as the proof tended to show that the 
house at the time it was burned was being built as 
fast as it could reasonably be done, owing to the 
extreme bad weather, and that the agent, who 
resided near the house and knew the situation of 
affairs, had made no complaint as to the delay, the 
fact that the house was still in an unfinished state 
at the time of the fire afforded no reason for deny- 
ing the plaintiff the right to recover; that the ex- 
istence of a mortgage upon the insured building 
did not render the policy void, as no question was 
asked by the agent as to the existence of incum- 
brances, and that neither the fact that work was 
done on the building for fifteen days at a time, nor 
the fact that it remained unoccupied for more than 
ten days, worked a forfeiture of the insurance, 
although the policy so provided, as the agent knew 
when the contract was made that the house was 
unoccupied and had to be completed. 





Census—Statistics—Injunction. 

the case of Donaldson Wright et al., 
recently decided by the Court of Appeals of thie 
District of Columbia, and reported in the Washing- 
ton Law Reporter, it appeared that the complainant, 
as an expert special agent, prepared an extra census 
bulletin on the five civilized tribes, to be issued in 
connection with the report of the Eleventh Census, 
which was approved by the Superintendent of 
Census and the Secretary of the Interior. Before 
the publication of the bulletin the then super- 
intendent resigned, and the then Secretary of the 
Interior was succeeded in office by the present 
incumbent; and defendant, as Commissioner of 
Labor, 
Superintendent of Census until the work was com- 
pleted, Certain alterations and omissions were 
made by him in the bulletin prepared by com- 
plainant, who filed his bill, alleging these facts and 
that such alterations and omissions materially 
lessened the value of the bulletin, and were cal- 
culated to injure him in his fame and reputation as 
author and statistician, and praying that the pub- 
lication of the bulletin as changed be enjoined. 
Upon demurrer, the court below dismissed the bill. 
The Court of Appeals, affirming the decree, held 
that such bulletin was subject to revision, alteration 
or correction by the Superintendent of Census, 
under the direction of the Secretary of Interior, 
and complainant had no such vested right in it as 
to enable him to have this power restrained by in- 
junction; that a court of equity cannot enjoin an 
executive department of the government from 
printing, publishing and distributing such bulletin 
because not in all respects, in form and substance, 
as prepared by him, and its publication may injure 
him in his character of author and statistician ; 
that the acceptance and approval of such bulletin 
did not invest complainant with any interest or 
right in its use, nor bind those in charge of the 
Census Office to publish it as prepared; but it re- 
mained subject to revision, correction and altera- 
tion by the Superintendent of Census, under direc- 
tion of the Secretary of the Interior, until finally 
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published under the authority and direction of 


Congress; that it was within the judgment and 
discretion of the Superintendent of Census, under 
the direction of the Secretary of the Interior, to de- 
termine, at any time before printing and publishing 
the bulletin, what should be incorporated therein, 
and that his exercise of that discretion cannot be 
controlled by the courts by injunction. 


was directed to perform the duties of 





BUSINESS NOTES. 


Additions to the French Navy. 

Two cruisers, each having a displacement of 
8,200 tons and a speed of 23 knots, are, it is stated, 
about to be constructed in France. ‘' They are to 
be specially designed with a view of destroying 
foreign merchant vessels."’ 


Population of China. 

In the Chicago Record W. E, Curtis writes in 
part as follows: ‘‘ The following table is given by 
the American legation in Pekin as approximately 
accurate, and is valuable because it notes the popu- 
lation of each province, some of which, it will be 
seen, contain more people than the United States: 














Provinces. Pop. Provinces. Pop. 
Chihli ..- 18,000,000 | Chekiang......... 12,000,000 
Manchuria. 6,000,000 | Shensi -.-....-... 8,000,000 
Shantung.. --- 36,00c,000 | Fuh-kien ........- 52,000,000 
ShHansize es ewes Oe 12,000,000 | Kwantung ...-... 30,000,000 
PLONE: o coes ota 22,000,C00 Flunan).2 oo eae 21,000,000 
Szechuan... sess 68,000,000 Kiangsi - 24,000,000 
Wintian y. foe 11,000,000 | Kwangs ........_. 5,000,000 
HUpEh Se ore oes 33,000,000 | Kansuh..-........ 5,060,000 
Kiangsu: ..... =... 21,000,000 
Kwochow........- 8,000,000 Totalsooe. . sac! 413,000,000 
ADHWel. J oses-= 21,000,000 


Business on the Baltic Canal. 

The London Daily Financial News says: ‘‘ Those 
people who forget that Rome was not built in a day 
are beginning to talk of the Baltic Canal as a fail- 
ure because the first month's traffic did not come 
up to expectation. There were many interruptions 
to the passage of ships, through landslips, a species 
of accident which must inevitably occur in the early 
days of a ship canal, and the electric lighting ar- 
rangements for night traffic are not perfect. The 
most serious complaint made has reference to the 
high charges for transit ; but seeing that in August 
no less than 7oo ships went through the canal, in 
spite of the various obstacles, it does not appear 
that the tolls are prohibitive.” 





Commercial Mission to China. 

The London Times says: ‘‘At a meeting of the 
Blackburn Chamber of Commerce on Monday a 
report was presented upon a proposal to dispatch a 
commercial mission to China to extend British 
trade, and asking the home government to ac- 
credit the mission to the Chinese government. The 
report was favorable to the scheme, and the presi- 
dent of the chamber said the only difficulty was its 
great cost. Unless the larger chambers of Man- 
chester, Liverpool, Wolverhampton, Sheffield, Not- 
tingham, London and other centers supported the 
scheme, it would not be nearly so valuable as that 
recently sent from France.” 





Connecticut’s Oyster Industry. 

Within a few days the half-million bushel limit 
will have been reached in the great natural oyster 
bed off Stratford and Bridgeport, according to 
dispatches from the latter city. The workers are 
making good catches right along, and had exceeded 
400,000 bushels some time since. Half a mnillion 
bushels at an average of 23c. a bushel means 
$115,000, which has been found on that bed by the 
workers of the state since the close season ended on 
September ro last. The season's work was never 
better, and although a little slow at first, the market 
has been good for the ‘‘ natural growthers."’ On 
the private beds the set is generally fine, and every- 
one in the oyster raising business feels encouraged. 





Chicago’s Drainage Canal. 

The Engineering News says: ‘It would be a re- 
markable outcome of Chicago's great drainage 
canal enterprise if it should prove actually a 
remunerative investment to the city by reason of 
the water-power which it will create. From the 
lower terminus of the canal at Lockport to the 
level of Lake Joliet there is a fall of nearly 75 
feet. A simple calculation shows that if the ultimate 
drainage canal flow of 600,000 cubic feet per minute 
were all utilized, over 60,000 horse-power could be 
developed by the erection of suitable works, and a 
good market could be found for it in Chicago, as 
the distance is small enough to make electric trans- 
mission perfectly feasible. Chicago might then 
add to its claims to distinction the possession of a 
greater water-power at its doors than any other 
city of similar size in the world.” 


Damage to the Crops. 

Late reports to the Agricultural Department 
show a decline in the conditions of all the principal 
crops, except oats, rye and barley. The summary 
shows a widespread reduction in the condition of 
potatoes, due largely to drouth. The most serious 
complaint of the potato grower this year is the low 
price of the product. Sweet potatoes have suffered 
quite seriously from lack of rain and their condition 
has been materially reduced. The condition of to- 
bacco declined over two points. In Ohio, where 
condition is the lowest, something over half a crop 











is expected, and the same may be said of Maryland 
and Virginia. The crops of Massachusetts and 
Connecticut are excellent. Conditions in New 
York, Pennsylvania and Kentucky approximate the 
average for the country. Drouth and frosts of the 
last of September are the principal causes of low- 
ered condition. The product of hops is returned at 
80.9 per cent. of a full crop. The quality is gener- 
ally good. 


A Northwestern Exposition. 
‘The St. Paul Trade Fournal says: ‘* The com- 
mercial clubs of St. Paul and Minneapolis, not con- 
tent with the labors of preparing for the reception 
of the Grand Army of the Republic and a bigger 
state fair in 1896, propose to plan and carry out in 
1897 a great northwestern exposition, which shall 
fully display the natural riches and industrial prog- 
ress of the whole northwest, from the great lakes to 
the Pacific coast, and the mouth of the Missouri to 
the Arctic sea2. The project is a great one, but by 
no means too great or impossible of achievement, 
and every state and territory of the Union, and 
every Canadian province, nay, many cities and 
counties therein, can be safely counted upon to pro- 
vide representative buildings and displays for such 
a purpose. In one respect, at least, it would be 
unique and unrivaled, in that it would represent 
the power and enterprise of a civilization which has 
only existed for a period more than covered by the 
lives of living men.” 





International Telephonic Communication. 

It is stated that ‘‘the preparations for the estab- 
lishment of telephonic communication between 
Belgium and Holland are now well advanced, and 
that by the end of next month the new medium of 
intercourse will be placed at the service of the 
public. Only Brussels and Rotterdam will be at 
first connected, but it is intended to carry the line 
on to Amsterdam, which, it is believed, will be 
brought within speaking distance of the Belgian 
capital in the early part of the new year. Belgium 
will shortly, therefore, become the center of an im- 
portant international telephone system. Brussels 
and Paris have long been joined, an early next 
month communication will be opened with Ger- 
many by way of Aix-la-Chapelle and Cologne. It 
was hoped that on this line the usual international 
tariff, calculated upon the charge per conversation, 
would give way to the principle of a yearly sub- 
scription. Fiscal considerations, however, have 
had greater weight with the German authorities 
than the claims of commerce. The decision is 
regretted in Germany as giving an advantage to 
France, between which and Belgium there is an 
excellent telephone service at a moderate sub- 
scription.” 





Iron Trade Conditions and Prospects. 

Quietness unequaled in months has marked the 
iron trade the past week, so far as buying is con- 
cerned, says the /ron Trade Review. At the same 
time mills are shipping enormous amounts of mate- 
rial, and the current output of blast furnaces, all 
going into immediate consumption, is the largest in 
three years. While the current rate of pig iron 
productions is equivalent to a yearly output of from 
10,500,000 to I1,500,000, according as the eastern 
or western statistics of active furnaces October 1 
are taken, there was a net reduction of 43,000 tons 
in unsold stocks of coke iron in the month of Sep- 
tember. This heavy consumption supports the 
belief that the wait of the past four weeks is not 
likely to be greatly prolonged. Furnaces on 
foundry iron find that their customers want ship- 
ments fully up to contract rate, and in many cases 
iron cannot be got to foundry yards fast enough. 
Lake Superior charcoal is probably the firmest 
factor in the market. While Lake Superior fur- 
naces have not advanced in unison, and there have 
been conflicting transactions in the past two weeks, 
the probability of higher prices in the coming 
winter has made sellers quite firm. Sales have 
been light the past week at $15.50 @$16, with several 
furnaces still holding the latter figure as minimum. 
Bessemer has sold in small quantities at $14@ 
$14.50 in the valley, but furnacemen still refuse to 
take any hand on the basis of the month’s sales of 
speculative iron. Steel billets are following the 
Bessemer market. Sales in a small way have been 
made at $21 @$21.25, Wheeling district, and at 
proportional prices in the Pittsburgh district. The 
separate meeting of western bar iron manufacturers 
at Pittsburgh last week found sentiment agreed that 
there was nothing in the situation calling for a 
change of prices, and in other lines the opinion 
prevails that buying would not be stimulated by 
lower prices. The issue of the existing uncertainty 
depends in large measure on the gauge individual 
producers set on the business to be expected {from 
the railroads in the next three months, 
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26,200,000 3,067,000) 13%|| Q. A. 1,430 174 155%4|| 174 15534|| Delaware, Lackawanna & Western - 167 ||169 |168 , 168 ||16814|16814|16844||169 |16846)1684,|| -. = a3 aa wa a 
38,000,000 6 Pe 10 13 8 17%| 10%|| Denver & Rio Grande ..-.--..--- ae ae “5 163g| 1634] 16%4]| -- 2 eae al ered Cn ered | leech eee Mee) x 
23,650,000 i SE cite r toro || 37%| 24 || 55%] 3234|| Denver & Rio Grande pref. - TW)il pce fee |} ee |. | -- 0 |] 5344] 5394] 93341] 53%] 5394] 5376]] 5324] 53%] 53%4]] -- | -- | -- 
4,000,000 2,000,000 a 1 soe on we 31 29 Detroit Gas. ---.-..--------------- pesene= oe = <= a 0\" ete lies | See (Ss ao = =) seedlll nays ieee 
34,171,500 || -------- = ee ms 23,825 305% 7%\|| 2534] 13% Distilling & Cattle Feeding T.C. allin. pd.|}] 24 2354| 24 24%| 2334] 23%]| 2434| 237@| 24%4|| -- = aa 24 2314| 2356|| 24%6| 2344] 23% 
12,000,000 ae sacs +e 8 4 9 214|| Duluth, South Shore & Atlantic¥........-|| -- EA = ae a6 ae e- a6 = aa <e a : = on : ¥ 
10,000,000 } 2a19G0s900) Rs gaat 200 19 12 16% 5% Duluth, South Shore & Atlantic pre aS ae Be eet a mS Re se ae = s - a zr Bee ae 11 7 
7,938,000 4,312,000) 1% Q. 222 104 9244|| 10234] 94 ea pate Illuminating Co., N. Y..--|| -- oe ae Ioo |100 |100 2 ae a oe xs Bs 9814] 9845] 9844]! 9844] 9844] ob iy 
1298,2 2 |iF. & A. ---- 16 I 2t 9 int ere Marquette. .-....... Se) ) oF a z= aA oe Be a ot “= =< ac “ aie za ae =. == 2 
Reacos i 9,640,200] 75S Ye ee ee = Eee 100 ae us 50 36 Flint & Pere Marquette pref - ---|| 43 43 43 Se = ar aA ee NOES cone Hin eagle ay ae eeultes 
30,460,000 8,750,000 2 Q. 5.106 4548| 30%|| 4% 26 General Electric Co. common -..|| 38 | 3734| 3734]| 38 | 375] 3754|| 38% | 3834] 38%a|| 3858] 3794] 3734|| 3794] 3794] 3774|| 3774) 3774) 37% 
25,000,000 15,000,c00 1% Q soe 106 9834|| 134 99%|| Great Northern pref .......- < o={|) w= + 5 - ove os as «e -- 5 = - “eae 7 
poe dect? || 22 ears | MEMES I | ae Seer ze care 126 7™ I 2 || Green Bay, Winona & St. Paul T. R.-.-.- =a oe < yy \% AN Wie an ae = 2 = 8 % % 
2,000,000 i DiS | qe al |e tae os eee ae 12 1% 4g \4|| Green eee money. & St. Paul T. R. pref.-|} -- es = = = = ae = <3 ae ee ee z =< Ye Ye My 
0,001 ¥153,000 2u||M. & S. 162 96 83144]| 106%] 8x Tiltnois Central. . 224422285. - sen cecum = a -- |[t00 |x00 |100 |/fo2 |xo2 |102_ |\r 00 |100 |) -- ee es — 7 _ 
Biievo bao cca a ae ae % os 2,850 oe a g2h% ore Illinois Steel Company 45 ae aes 80 79%4| 80 4 81 4 8014] 80 ie 80% 80 % 80%%|| 8054] 7944] 797%|| 80 is 79 , 80 ; 
8,217,456 6 all) exe Sill. o-eo2es= = aa 600 11%| 6 1144| 534|| lowa Central........ aE ee 10%| 107%| 107% 10% 10% 10% 10%| 10%] 107%|| -. | -- 2 101] 1044] 10% 
515451456 $6397.37 il xr,” r ||J. & D. 300 || 39%| 22%|| 38 | x9 || Iowa Central pref -........-.-...-------. eee here (hese 4 | 2 azelion areas | -+ || S56 Sell = A ae alae 
7+500,000 } Paioacoull: ===— 8 ll =--=sS = shee 6,450 27 | 15 33%8| 23 Laclede Gas --..----.-----------++------ 28 | 2754| 28 || 2844] 28 | 28%4|| -- | - i | eae A a8 ee, Hae 24%| 247% 
2,500,000 000, F2uyl||J. & D. 365 82%] so 92%| 80%|| Laclede Gas pref... thes ee se . es eo Be ; 3 : 434| 8314] 844% Be ok ee 
£x,840,000 |]2 © cen oooll ac $il_.---°" == a aes 250 19%| 13%|| 28'4| 154|| Lake Erie & Western..--- =) hee .: -- oe +s | -- || | NN ee 9 | dae | Wier || || ee 23/4 23% 23% 
41,840,000 } Daeprrad 1% Q. 450 74 63 85%] 69 Lake Erie & Western pref ------- 78% | 78%| 78441! 78%| 7814) 78% 78% 78%! 78 ‘4 78%| 77/4) 77%4\| 772) 774 77A\| 7 “| 7 78 
49,466,500 43'692,000 RK & A, 830 139 11834|| 15314] 13444|| Lake Shore & Michigan Southern - ue =e = = rr4lr5x fasrtg||esx |x5x |xse |[r515@|1515@|15198/ 15074) 152 | x50 
12,000,000 15,549,702 I Q. Feb. 100 100 85% 838% 83 Long Island .... 85 85 85 #5 aie Se, ||| 52 sell =e oar || Bee Se | Ne SE NeS 84 oa B4 
30,000,000 ||’ -------- | | ee eee as ee 1,010 22 10%|| 22 5 Long Island Tra 1934| 1944| 19%!| 1944| 194% 197% 20% ey 20% 20%%| 20/4] 20/4]| 20 19 12 aa 197% 19% 19% 
52,800,000 79:158,660) 2 ia at 10,125 57%4| 40% 06% 467% Louisville & Nashville 62 61%| 617%}! 6234] 6154] 6144 62%] 1% 6278 62% 61 is <3 62 614} o1'4 O1% or% 61% 
HIOONOHONN Casta inet) ss. S:L) <<--sa9= - “pen "| 700 104% 5% 105% 6 Louisville, New Albany & Chicago ....... 9%| 944] 9tsl] -- -- -: 9%) 9 POZAl|| mei o%s| 974||- =F een ee 3” 94 9% 
6,250,000 } Rao O0" 14 ee 1,783 40 19 29%| 1914|| Louisville, New Albany & Chicago pref_-. 27%| 275¢| 275¢|| 284] 27% a8. 28 2778 275% an 27 27% 27 4 272 27 A\| 2 7 27 ‘3 28 
30,000,000 37+791,000 1 \¥ Q. July. 7499 1279%4| 102%|| 119%] 104 Manhattan Consolidated. ............---- = 5 ro 111 |rog|tog's||t1n [109% | 114 110% TIO /4 10%! 1104] 109%] 110 ||11014 | 10944/ 10934 
27,366,650 || -------- 14 \|Q Jan. 200 120 10444|| 103 2 83 oh ates Ereitet. eho nis Actas ko ap e. -- |{r0oo |1oo |100 ae = F 5 bes 4 Be 8 dlieeeag eS |e - -- & 
8,738, 21,675,000 5 F. & A. 417 1004 103 4 rh ichioan Centralicss uence esas eecb cass ss oe allies x Oo %4| 9934 44|!100 4 20°, ) 00 | ese} cre] 2 
eee | i: eee es “ ews 800 # ie 2 264% 16%, Minneapolis & St. Louis... ...........--. 2554| 255¢| 2556|| 2534] 2534] 2594]] 26 | 26 | 26 25%] 2534] 2534|| 255¢| 255¢| 2558 25% 2598 2556 
2,500,000 t 10,000,000) 3% a3) 126 ie EA 88 813% Minneapolis & St. L. 1st pref. 5 p. c. cum.|| -- Oe ce “i -- oc ae -= ee 87%| 8744] 87%4|| -- 2 | eae poe net 8644 
4,000,000 = 5 77° == 2 62 43 Minneapolis & St.L.2d pref.5 p.c. non-cum.|| 60 | 60 60 60 | 60 | 60 60 | 60 | 60 60 | 60 60 59% 59% 5934|| 60 0 | 60 
16,500,000 || -------- = axes 1,275 52 40 72 3914|| Minnesota Iron Co......-.-.-----.------- os ae ac 7o 69 708 = Eels 7° 69% ie ze 69 7° =2 oe ae 
47,000,000 6 8 na rises 1,045 165g] x134|| 19 1214|| Missouri, Kansas & Texas --- 1738| 173@| 1734|| 1714] 17% 174 18 11% 18 7% 17%| 1734 7 si £7 17 oe 27 
13,000,000 } aaa sone 23 eS 4,240 27 18%|| 4 21% Missouri, Kansas & Texas pref. 3644] 3634] 3644]| 37 ; 36% 3634|| 38 36% 37% 37'4| 37 37, 37 37 37 37, Sh 30% 
47436,575 54,012,000) 1 |/Q. July.|| 17,690 324%] 18%|| 42%| 1834|| Missouri Pacific.--...--.---.-- 36%| 364] 36%4|| 3714] 3694] 3058|| 3778) 3°78) 37/2 37%) 37, 37%|| -- | -- | -- || 374 : 4 30% 
5,320,600 PES APS||| | GOy ‘| oa -ssesea ¥) a4 400 22 15%|| 27 134%4|| Mobile & Ohio.. FS ea & 23 | 23 23 2344| 23%4| 2346]| 2344] 2394] 2334]] -- - -- 2244| 22)4| 22 
15,000,000 24,744,000 3%||J- & J 18 164 148 179 156 Morris) & Essex: Sou... -ceee-cenes 169 |168 |169 Sf, oe se =e +. -- ||170 |170 |170 ; . - <s 2. 
10,000,000 14,923,000 r ||Q. Feb ---- 75 65 8144] 64 Nashville, Chattanooga & St. Louis == se a a= aS < sell | ae oe = Sc = = R 5 =, 
14,905,400 || -------- I oe 470 45 22 38 26%|| National Lead* .......--.-.------ *e +. -- sot \ (bream eee 35%| 34| 35 -: -- +: 2 a ee 34/8 34 | 34 
14,904,000 || -------- 1% Q. 479 924%| 67 94'4| 784%|| National Lead pref*.. 92 914] 92 9244} 924] 9244)| 92 gr gt gi ou oF 91%| 9134) 917%!) 9494) Ot gr 
18,000,000 3,000,000) t oA 500 25 r4 31%) 1754 here, See Oil . 2344| 2334| 23%4]| -- = ae = = mo, A =e owe -. -: -- -. -: = 
= Soe 20 12 4 12 5 ational Starch ...-...- 2 os . > a ae <s a4 M4 4\ 73%\| -- ia a 36 2 29 
i gl ; 4,500,000 ; coer 100 56 ae 59, 34 ere ocr oH ae = a ss z =s -- -: -- - = -- : -- -- -- 5° 5° 50 
1,845,800 6 ee soe 35 20 31%| 12 ational Starch 2d pref. BA oe ES, 3 a2 2 ze 3 e. < ae = re == o =< = = a3 
8,663,100 QO. July. 600 ir 8744|| 1164] 8x4 New Jersey Central. ......-..-.-.... || (> a -- |[tzg |11246]11244)| -- --_ | -- <A ve oo [ieee jira. [tra iinra x12 |nia 
Rconece 70,677.33 ay 0. hte 25733 eh oat 104% pes New Vonk Central & Hudson River. - ||ror4 {roxy |ror\|}rorsg}roxr ror ||toryg 100% 1o134||cor | 1005¢| 10054] |100 7% | 100 5g | 1c09§| ror 1g | 100 74] roo lg 
mAoomood him. WN CHL. we wee eee = ware 200 17 13 18%| x11%4|| New York, Chicago & St. Louis sar eadiis ce re os = a a s 15 15 15 we - - -- = 5 oa 
5,000,000 19,425,000 4 Cee eee 75%4| 62 73%4| 62 New York, Chicago & St, Louis 1st pref...|| -- a = : : me a = 3 : ae aa — & ds 
£1,000,000 re «208 rig 344| 2 34%) 24 New York, Chicago & St. Louis 2d pref...|| -- oe F at esave lhe oe el Srl lesser| aE a9 noe parr eee peer fig 
77,837,000 6 =. ore 1,520 185 9%|| 15% 7\%4|| New York, Lake Erie & West. rst asst. paid} -- ay 124] 123g] t2hg|| 124e| 12%] 12/%]| 124 | 12 12 114} 11% 4|| 11% 4| 115g 
ent 77644125 3 eae +++ 39%| 22 30 1534|| New York, L. E. & W. pref. rst asst. paid] -- e =e A a 2 3 oF a BS a | orale glia ee a 4 es a 
20,000,000 16,500,000]} 361 || ..------ = aes 156 33% 3%|| 654} 29 New York & N. E.common T.R., A. A. P.|] 544] 54 54 S . ealbaeralesee 5344| 53%| 53 -- -- -- +. -: os 
37+950,000 4,300,00¢ 2 ||Q. Jan. 100 197_ | 178 || 218 | 183 New York, New Haven & Hartford ....... oe = ae S Sues 185% 185% sell Bee | oe Sen (errr en ge Cl eer ne Ser 
58,119,982 13,725,000) a Aaa 35174 17%| 14 194%| 1544|| New York, Ontario & Western ......-.... 1814] 1844| 1844] 185g] 1814] 18% 18% ss 187% 18% 18% 18% 18lg My % as ae 1814 
11,746,200 6 = aoe 595 1744] 135¢|| 147| 674|| New York, Susquehanna & Western new..|| -- ro ae 4 a ie 12% x76 12%4|| 12% 127% 12% al oer eee 4 | 1234) 1234 
12,816,500 i Bangs 03000 a4 | ears Tr4l4 48 36 4344) 21 New York, Susq. & Western new pref-.... oe af oe 36 3534] 36 36354| 36%] 36% 30% 364 3644|| 3 35%4| 35%4]| -- art <a 
ened $3,518,200 z. Sor: 234 oe 4 5 2 SS re ae ate eeteeectonsces 4 4 rN ieee || eee ss fee |e fb. a = coal PEE = -: - | -- 
ait A. & O. 352 26 a 19% orfo estern pref... Serereet | |).to0 [ease itwoe ise oe) ee % : a ce oe | 
cchtne maces +; sats 1,020 55% ty Me a North American Company - |] 556] 556] 55¢l] 55¢| 514] 5% 5% 5% 5% 5%] 5 M% 5% -- -- - 5 4 356 5. 
49,000,000 a eee 672 6% 3% 8% 244|| Northern Pacific -.-----.-- -l| 5 5 5 44] 4% 4% 434 46 454|| 454) 434) 434]) -- : = 134e oe Pi) 
RARCrEAT NN Mer er | Re weweae = “2 ooss By Ss 23%) 12'6/| 27 13 Northern Pacific pref - Be Pecan) <5 1844] 185g] 1834) 19 1814| 19 19 | 19 | 19 és a ec 4 ry 4G 
15,000,000 || -------- 5 soc. ||Monthly 100 14 6% || 10% 84%|| Ontario Silver Mining .--....-.--. clits 42 ze 93%4| 9%] 934]| -- ee = ee oa au =A : : =e = = 
7,000,000 10,561,000 \ 1 a see 1914] 10 14% 5 care sh Abedin Co. common. Sal Wee ae se a6 = -- -- -- -- -- -- -- -- = - - 
2 * 22,703,000 34 .» July. ose 30 10 32 I regon Railway avigation ...... fe an ae ate ve -- << o ss.) ee = = a = - - o Se le 
ges 9 spasyseei See S. on : es 57° 104 4%|| 11% 34%|| Oregon Short Line & Utah Northern......|] -- iP 45 oe Sc ie 084 ay See platy “35 55% aah oe oo Ps 
20,000,000 || -------- : x 4 I ae 8,405 ae, 13 _ = sre — Rose hee Sa “|| 3x%| 3x | 3x |] 3244 | 3076] 3074|] 3£2] 3076] 31 7%]| 307%] 30%] 3074]! 3°78 a “| 29% 4 
W7L7O7SIl Ast |p eacucoae x See s-- 2} 7A 2 eoria, Decatur vansville. E =e “= a 35 5 PENN ke Ie hee al eee Al | is eas Sao Baey icy | line sy Kise |S 
Rees apples : cas 38,260 23% 3% 22% a Philadelphia & Reading. . ..|| 1%] 2x | 2x 21%] 20% 207% 2144 20% 21% aut 207% 20% 2u | 205g] 2034 ao% oa 20% 
25,098,819 es das 753 21%] x0%]| 22%] 15 Pittsburgh, Cincinnati, Chicago SSL | hice = Py 198] 19/4] 19/8)! 19/2 19% 19%|| 1949] 1974] 19% Spe 584, 38% %| s6%| 56% 
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. he aus see 20 4%| 2 ittsburg esterm pref. ccceeenu cies oe % ae 3 ee -- -- Suze | ee -- -- 7: oe = Se es “7 
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10,000,000 ; 15,200,000] = ats es 16%] 15 29/6 15 Se eae beh goa: es «|| = -- -- ++ -- -- : : - : : .- ‘ 52 =$ = : Ss 
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4,660,207 S Ba at 108 28 22 35%] 18 St. Paul & Duluth ........- S=0 (ecs = a 2 < -- -- . - =O ie 7 a Be 65 4) 2 
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* Unlisted, Extra dividend 1%. } Part only issued, 
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ee SS ——— 
LATEST QUOTATIONS FOR GOVERNMENT 


AND RAILROAD BONDS. 


SHOWING HIGHEST AND 


LOWEST PRICES 


AND 


AMOUNT SOLD FROM OCTOBER 11, 1895, TO OCTOBER 


17, 1895, BOTH INCL. USIVE. 


Corrected from the Official List of the N.Y. Stock Exchange, 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 


* Indicates last sale occurring 
October 1, 1895. 


+ Indicates last sale occurring prior to October 1, 1895. 


GOVERNMENT SECURITIES. 







Last 
U. S. Government— sale. 
6s currency, 1898, J. J.-.--- tiog 
6s currency, 1899, J. & - J 109 
2 registered op., Q. M. - {97 
44% registered, 1891, Q. M +9934 
444 coupon, 1891, Q. M. - tr0o0o%y 
4s registered, 1907, Q. ie aoe WOT 


4s coupon, 1925, Q. F ...--. 
4s registered, 1925, OQ. 
4s coupon, 1907, Q. 1. 
5s coupon, 1904, 0. F 
5s registered, 1904, Q. F.... 


Total Government bonds. * 


RAILROAD SECURITIES, 


Atchison, Topeka & Santa Fe 


roo yr. gen. g. 45, 1989... 807% 
Eng. Trust Co, ctfs ........ 80% 
100 yr. gen. g. 45, reg. 1989... +76% 
2d 24%, 4g. Class A, 1989--. +253 
Trust Co. ctfs., rst inst. paid 33% 
New gen. 4s when issued... 824 
New adjmt when issued... 5644 
Col. Mid. con. gold 4s, 1940. f28% 
Col. Mid. 4s, Trust Co. ctfs. 2814 
Colorado Mid. 1st 6s, 1936, 

Trust Certificates .....- = 78 

Atlantic & Pacific— 
Western div., income, 1910. *3% 
Guar. rst g. 4S, 1937-------- * 49 


, Baltimore & Ohio— 
Con. 5S, 1988 .....--------- t113% 
Gold, 1885, '5S,,1925,-..---.- 2 






Gold, 1885, 5S, 1925, reg. -. = 106 
Balt. & O. S.W.1st con. g.444 *100 
Balt. & O.S.W.1stInc.5s,B. +22 


Balt.B.1st g. 5s int. gtd, r990 fF 10734 






















Ak. & Chic. Junc. ist gtd. 
int, &. 5S, 1930. -----.--=s ToS 
ist 6s Parkrsb br., 1919..--.- *1234% 
Bklyn Elev., 1st gold 6s, 1924. 104% 
2d g. 5S, 1915-------------- 75 
Seaside & Bklyn Bge rst gtd 
Gf 5S, I9AZ. ss nnn «eon =n *87 
Union E, 1st gtd gold6s,1937 10734 
Buff., Roch. & Pitts. g. 55,1937 +97 
Roch. & Pitts. rst. m.6s,1921 $125 
Roch.&Pitts. rst con. 6s, 1922 {122 
B. Cedar R. & N. 1st 55, 1906. 108 
Con. rst & Col. trust 5s, 1934 F103 
C.R., 1. F. & N. rst 5s, 1921. T98 
lowaCity & W'n 1st g.7S,1909 *105 
Canada Southern— 
Guaranteed 1st 55, 1908. -.--. r11\ 
2d 58, 1913 107 
ad reg. 5S, 1913 }105 
Central Pacific— 
Gold bonds, 6s, 1895 - *1034% 
Gold bonds, 6s, 1896 106 
Gold bonds, 6s, 18 Soe PGs 
Gold bonds, 6s, 18 - Ady, 
Land Grant Gold 5s, 1900.. f95% 
W. Pacific bonds, 6s, 1899 .. *107 
San Joaquin Br. g. 65, 1900. 10744 
N. Ry. (Cal.) 5s, 1938. - -- 92% 
C.R.&Bkg Co. of Ga. c. 55,1937 195 
Sav. & W. 1st gtdss,1929 . 63 


Say. & W.eng.TrustCo.ctfs. 6634 
Central R.R. of New Jersey— 


1st cons. 7S, 1899.-..------. ftrr2 
Convertible WS; £00Zecs>- 708 t 120 
Convertible deb. 65, 1908... f1t4 
General mortgage 55, 1987.. 11914 
Gen’! mtge 5S, reg. 1987-... 118 
L. & Wilkes. mtge 5s, 1912. torlg 


L. & Wilkes.Con.Ass. 75,1900 

Am. Dock & Imp't 55, 1921. 
Chesapeake & Ohio— 

Gen, mtge gold 4445, 1992-. 80 


1074 
t154% 











Pur. money fdg. 6s, 1898.... *107!4 
6s, gold, series A, 1908.- 118 
Mortgage 6s, 1911 -.- = *r21% 
tst cons. 55, 1939--. 11244 
rst cons. 5S, Tes eeeeees =< 108 
R. & A. ist con. g. 45, 1989. 9634 
R. & A. 2d con. g. 48, 1989. *89 
Eliz., L.& B.S. gtdg.5s,1902 103 
Craig Valley rst g. 55, 1940. f99% 
Chicago & Aiton— 
Sinking fund 6s, 1903 .----. fr16% 
La. & Mo. Riv. 1st 7s, 1900. #1134 
Chic. & Ea. Ill. rst cur., 1907. # 115% 


rst con. gold 6s, 1934 ..--.. $1274 

Gen. consol. rst 5S, 1937-.-. ro4 

Gen. consol. 1st 5s, reg. 1936 *103 
Chic.&Ind. Coal Ry rst 5s, 1936 $103 14 
Chicago & Northwestern— 








Consolidated 7s, 1915 -.-... *140% 
Coupon gold 7s, 1902.-..- 123 
Registered gold 7s, r902 ... *t22 
Sinking fund 6s, 1879-1929. +117 
Sinking tund 6s, registered. +116% 
Sinking fund 5s, 1879-1929 . ¢ 11234 
Sinking fund 5s, registered. *107 
Sinking fund deb. 5s,1933.. 112% 
Sinking fund deb, 5s, regsd. *11244 
25 years’ debenture ss, 1909. *108 
25 years’ debenture 55, reg . f £05 
Extension 45, 1886-1926 .... {103 
Ex. bonds, reg. 1886-1926... f99 


30 years’ deb. 5s, 1921..-... *112 


30 years’ deb. 55, 1921, reg. 10714 
Chicago & Mil. rst 75, 1898. ¢109 
Win, & St. Peter 2d 7s, 1907 +1283 


Escanaba&L.Sup.1st 6s,rgo1 ft12g 





Milw., L.S.& W. 1st 6s, 1921 $135 
Mich. Div. 1st g. 6s, 1924... *126 
Ext. & Imp. 55, 1929.-.---. rg 
ENCGWES) FOLK. wc sen cases 110 









Northern Illinois 1st 5s,1910 114 
C. & W. Ind. ist s. f. 6s, 1919. F10614 
Gen, mtge g. 6s, 1932..-... f 127 

Chic., Bur. & Nor. 1st 55,1926. 105 

Chic., Burlington & Quincy— 
Consolidated 75, 1903 -.--.. 120% 
Sinking fund 5s, r901-...... 104% 
Debenture 55, 1913.. =- 104% 
5s, conv. bonds, 1903.- == *10344 
Iowa Div. s. f. 4s, 1919 -- 99% 
Denver Div. 4s, 1922....... 95% 


Nebraska extension 4s, 1927 93 


Nebraska ext. 4s, 1927, reg. fo0% 
Han, & St. Jo.con.6s,1911.. 120% 
Chicago Mill. & St. Paul— 
st 8s (Pr. du Chien), 1898.. 10934 
2d 7 3-10 (Pr. du Chien), 1898 f £18 
1st 75, River div., $, 1902... *12514 
1st 75, River div., £, 1902 .. +120 
1st lowa & Minn. 7s, 1897 .. *12334 


ist lowa & Dakota ext, Re oe *132 
tst C. & M. 7s, 1903. 
Con. s. f. 5S, 1916... 
Consolidated s. f. 7s, 1905 .. 





rst 6s, S. W. div., 1909 ..... 117 
tst 5s, La C. & Dav., 1910.. +108 
1st 6s, So, Minn., 1910...... *118 


1st 75, Hastings & Da., 1910 ¢ 12744 
1st 55, Hastings & Da., 1g10 
Chic. & Pac. diy. 6s, 1910... 


—Week ending Oct, 
Amt. sold. 


High. 


a1 


33% 
8214 
56% 


2844 


107% 


108 


1 
110 
111 


105 
120% 
10434 
r05, 
9934 
95% 
93 
120% 


1094 


117 
108 


Low. 


1124 


prior to current week, but since 


17 











248,000 


370,000 
107,000 
27,000 


9,000 





5,000 
5,000 
0,000 


31,000 





23,000 
14,000 


1,000 


4,000 





3,000 
45,000 


386,000 





26,000 
3,000 
1,000 
7,000 


33,000 
5,000 
15,000 
1,000 
52,000 
3,000 


1,090 


10,000 
8,000 
5,000 


4,000 


26,000 
5,000 
21,000 
5,000 
6,000 
11,000 


30,0c0 


6,000 








BRADSTREET’, SATURDAY, OCTOBER 10, 1895. 


Last 

sale. 
rst Chic. & Pac., W. 5S, 1921 115 
Chic. & Mo. Riv. 55, 1926... 108% 
Mineral Point div. 5s, 1910.. 107 
Chic. & L. Sup. div. 5s, 1921 F108 


Wis. & Minn. div. 5s, 1921-. 1125 
Terminal g. 5s, r914---..---- fr11% 
Dakota & Gt. So. 5s, 1916.-- +108 
Gen. mtge 4s, series A, 1989- 9534 
Gen. mtge 4s, series A,reg- +91 


Mil. & Nor. 1st 6s, 1910-.-.-- 119 
Mil. & Nor.1st con.m.6s,1913 } 118% 
Chicago, Rock Island & Pac.— 
Coupon 6s, 1917. - 
Registered 6s, 1917 --- 









Exten. & collat. 5s, 1934---- 105% 
Ex. and col. 5s, reg., 1934 -- [106 
Debenture 5s, 1921--...---- 9646 
Des M. & Ft. D. 1st 45 +85 
Des M. & Ft. D. ext. 4s ..-- 84 
Des M. & Ft. D.1st2%s,1905 66 
K’k & Des M. 1st 55, 1923 -- 105 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930..----- 12844 
C., St. P. & Minn. rst 68,1918 +9132 
St. P. & Sioux C, 1st 6s, r919 1291 


Cin., Ham. & D. con.s.f.7s,tg905 +118 
Cin.,Ham, & Dayton 1st 44s *105% 
Cin., Day.&Ir.1st gtd 55,1941 110 

Cleve., C, & I. 1st sink. fund 7s 1124 
Con. 7S, 1914. --- 







Gen. con. g. 6s-. 
Cleve., Cin., Chic. & St. L. 
St. Louis Div. 4s, 1990------ 95 


C.,W. & M. div. 1st g.45, 1991 95 
Cin.,San. & C. c.1st g.58, 1928 11044 
Cin.,Ind.,St.L.&C. 1st4s,1936 * ror 


Cin., Ind.,St. L. & C. 4s,reg- 795 
Cairo Div. 1st 45, 1931-.---- *93 
Peoria & EF. 1st con. 45, T940- Bry 
Income 45, 1990..-----.-.-. +26 
Cleve. & Canton 1st 5s, roI7. tors 
Cleve., Loraine & W. rst..... 109 lg 
Col., Hock. V. & T. rst 5s, 1931 89% 
Gen. mtge gold 6s, 1904-.-- 94 


Delaware & Hudson Canal— 
Pennsylvania div.c. 78,1917 t14414 
Penn. div. 7s, reg. 1917 ---- $140 
Al. & S. rst con. g. 75, 190c.. *128 
Alb. & Sus. rst con. 6s, 1900. 118 
Alb. & Sus. con. 6s, reg..-. {120% 
R. & Saratoga 1st c. 7S, 1921 F141 


R. & Sar. 1St 7s, reg. 1921 .. {144 
Delaware, Lackawanna & W.— 
Cons. mortgage 7S, 1907.--. }132 


Syr., Bing. & N.Y.1st 7s, 1906 $132 
Mor. & Es. 1st mtge 75,1914 145 
Mor. & Es. bonds 7s, 1900.. f116 
Mor. & Es. 78 of 1871, 1901.- *117 
M.& E. 1st con. guar. 75,1915 141 
N. Y., L. & W. 1st 65,192r.- 135 
N. Y., L. & W. con 55, 1923 f1676 
Denver & Rio Gde 1st 75, 1900 * 118g 








ist consolidated 4s, 1936..-. 92 
Imp. mitgs, gold 5s, 1928.... +92 
Det., M. & M.1. g. 34, 1911-. *24 
Dul. & Iron Range rst 55,1937 10234 
Dul., S.S. & Atl. 1st g.55, 1937 ror 
Erie— 
New, 20 'G0ns’ 2 0s5-— 32.5.5 79 
New 2d cons.D.Mg.ctfs 784% 
Fund coupon 55, 1885- 1969. *80 
New Drex. Morg, ctfs. stpd. +7934 
Collateral trust, 6s, 1922 ..-. f 100 
Income 65; 1077. << .<-s--== 81 
Erie 1st mtge ext. 75, 1897.. 108 
Erie 2d mtge ext. 55, 1919 -. $116 


Erie 3d mtge ext. 444s, 1923. 110% 


Erie 4th mtge ext. 55,1920.. 116 
Erie sth mtge ext. 45,1928.. 101% 
Erie rst consol. gold 75,1920 143 
Erie rst con. s. fd 7s, 1920.. 142 


Erie reorg. 1st lien os, 1908. f110 
Long Dock cons. g. 6s, 1935 *135 
B., N. Y. & Erie 1st 7s, 1916. *138 





Chic. & Erie 1st g. 4-58, 1982 113 
Chic. & Erie inc. mtg. 5s, Tr. 
certs, 1982 .... *3x 
Evans.& T.H.1st con,g,6s,1r9214 11134 
Flint & Pere Marq. 6s, 1920... 11814 
1st CON. 5S, 1939- ----------- *o4 


Port Huron rst 5S, 1939 --- gr 
Fla. Cent. & Pen. con.g.58,1943 19544 
Ft. Worth & Den.C.rst6s 1921 7154 

Eng. Tr. Co. ctfs of deposit. 72 
Ft. Worth & Rio G.1st g.58,1923 $58 





Gal., Harrisb’g & S. Antonio— 
1St/ 65, I91Os 2 sase~-sanes om, F207, 
2d mortgage 7S, 1905..----. *104% 






Mex. & Pac. 1st g. 5S, 1931. 94% 
Ga. So, & Fla. tst. g.65,1927.. +97 
G. Bay, Win. & St. P. rst-..-.. $48 

2d income T. R., 1911t.-..... *3 
Houston & Texas Central— 

TSHe58), O37 en eee meno ee eG 

Con. g. 6s, int. gtd 1912... f 1084 

Gen. P45; 802%. cewans caaem 71% 

Debeén. 4S, 1867... <02----< t82 


Deben. 6s, prin. and int. gtd +100 
Dinois Centrai— 












ist gold 45, 1951.---.------ 113 
AS TORS cm b= <= TZ09 
4S, 1952, reg oe PLOL 
4S, 1953 ----- - 104 
34s, gold, 1951... - *104 
34s, gold, reg., 1951.. t97 
Cairo Bridge g. 4s, 1905. frozg 
Western Line 1st 4s ....... 103 
C., St. L. & N. O. rst 7s, 1897. * 108% 


C., St. L. & N. 0.2 g. 6s, 1907 f 120 
C., St. L. & N.O. g. 58, r951- 121 
C.,St.L.& N.O.g.55 reg.,1951 f117% 
C.,St,L.&N.O.Mem.Div.g.4s ¢ 102% 





Ind., lll. & Ia rst g. 48, 1939-- 86 
TSt Gxt. 2.59, 1943 fon. ece a +96 
Internat. & Great Northern— 
ast. 6s, pold, xo%9-2..--22<5 122 
2d mtge 444-58, 1909 -- 77% 
3d mtge 45, 1921...-....--- 30 
lowa Cen. rst gold 55, 1938... 94% 


Kings Co, Elev. 1st g. 5s, 1925 82 
Fulton Elev. 1st 5s, 1929--.. 
Lake Erie & Western 1st 5s .. 
ad mtg. g. 55, 1941-.---.... 105g 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. 
Division bonds, 7s, 1899.-.. +1124 


Cons. coupon sSt 7S, 1900... 117 
Cons. registered rst, 1900... +116 
Cons. coupons 2d 7s, 1903 -. 12344 
Cons. registered 2d, 1903... *123144 


Detroit, Monroe & Toledo 
ESC 75) 1900 Seems ae eee 125% 


Mahon’gCoal R.R.1st5s,1934 11944 
Cin. & Sp.1st gtd Lake Shore 
& Mich. South’n 7s, rg0r. 115 
Leh. V. of N. Y. rst 44, 1940. 10314 
L. R. & Memp. 1st g. 5s, Cent. 
TriGo. Certs x09 Fos w sick one 37 
Long Island 1st mtg. 7s, 1898. F109 


Ist Con, g. 5S, 1931 
Gen. mtge 45, 1938. . 5. 
N.Y. & Rock.B.1st g 5.1927 
Kerry 4565, 1922 - ace stone 
N.Sh.Br.1stcon.gtd g.5s,1932 ¢ 103} 

N Y., Bklyn & Man. Beach ines 

1st con. g. 5S, 1935..----. $103 
N. Y. & M. Beach 1st 7s, 1897 * 103% 









Manhattan B. H. & L.Co. 4s 55 
L., Ev. & St. L. rst con. g. 5s, 
eng. Tr. Co. certfs....... *42 
Gennig dS; 3049-1 > naan ti 
Louisville & Nashville— 
Consolidated 7s, 1898....... 107 


High. 
1I5 
1084 
107 


113 


95% 
119 
130g 


105% 


s 
7 


84 
105 
129 
132 
12944 


110 


11244 


95 
95 
110g 


ary 


109% 
89% 
94 


102% 
101 


795% 
79% 


108 


116 
143 
142 


11134 


113 


104 


103 


I2t 


117 
119% 
115, 
103% 
37 


121% 
99 


107 


1I5 
10844 
107 


112% 
95% 
118% 


130 


104% 


96% 


144 
14K 
132 


112% 

r1% 
gr 
71 


71 


94% 


103 


I21 


122 


77% 
30 


94 
82 


118 
105!4 


117 


123% 


107 


—-Week ending Oct. 17— 
Low. Amt. sold. 


2,000 
9,000 
1,000 

15,000 
4,000 


26,000 


3,000 
40,000 
15,000 


5,000 
14,000 
3,000 
6,000 
5,000 


1,000 
1,000 


7,000 
1,000 
5,000 





122,009 
5,000 
2,000 


11,000 


5,000 
3,000 
7,000 
31,500 
52,000 
2,000 


67,500 
26,000 











154,000 


4,000 
2,000 
69,000 
33,000 


23,000 


4,000 
15,090 





10,000 
5,000 
1,500 

55,000 
2,000 
9,000 

30,000 


4,000 


1,000 


1,000 


2,000 
11,000 


6,000 
4,000 
5,000 








Last 

sale. 
Cecilian branch 75, 1907..-. }108% 
New O. & Mob. 1st 6s, 1930. 122 


New O. & Mob. 2d 6s, 1930. - 106% 
General mortgage 6s, 1930. *119'% 
5 p.c. 50 year gld bonds, 1937 103 
E. H.&Nash.1st g. 68, 1919. F112 
St. Louis div. rst 6s, 1921.. $1244 
St. Louis div. 2d 3s, 1980... -67 
Nash. & Decatur rst7s,1900. 114 
So. & N. Ala. con. g. 5s, 1936 f99 
Unified gold 4s, 1940..-... « 83% 
Pensacola div. 6S, 1920 . 
Pensacola & At. 1st 6s, 1921 #104 
Ky Central gold 4s, 1987... +90 
Nash., Flor. & S.1st g.55,1937 +90 





L. N. Alb. & C. rst 6s, 1910... frs2 
Con. gold 6s, 1916... - 02% 
Gen. mtge gold 5s, 1940.... 79% 


Louis.,St.L.&Tex.1st g.6s,1917 $60 

Met. Elevated rst 6s, 1908.... 1204 
QQ '65, 1890 ic owsesencewemae TOSI 
Man. Ry con. mtge 48,1990 984g 

Mexican Cen. con. g. 4S, 1914. 68 


2d con. inc. g. 38, 1939---- tir 
Mex. Inter. 1st g. 48, (942---. 73% 
Mex. Nat. 2d inc. 6s, ‘‘B,"’ 1917 8 

adinc: 65, fA zor7: ean $364 
Michigan Central — 

1st consolidated 7s, 1902.... *12arly 

GS; E909 ea camacies See = ans 

4S, 1940. 

1st consolidated 5s, 1962... 

Coupon ss, 1931-...-.- 

Coupon 55, reg., 1931 
Minneap. & St. L. 1st 7s, 1927 *145 











1st Con. g. 5S, 1934.----.--- 1044 
Iowa ext. Ist g. 75, 1909.... *12744 
Pac. ext. 1st g. 6S, 192T.-... F184 


Southwestern Extension. ... *12744 
Mo., Kan. & East. 1st 5s, 1942 95 
Missouri, Kansas & Texas— 








Ist mortgage 45, 1990.--.-. 88% 
2d mortgage 45, 1990. 66% 
ist ext. g. 5S, 1944 - 193% 
K. C. & Pac. 1st 4s, 1990... 76% 
Dal. & Waco 1st 5s, 1940... *86 
M.,K. & T.of Tex. 1st 58,1942 85% 
Mo. Pacific rst con. g. 6s,1920. 102 
90:75, 1000b == sen ee wee acce 114 
WOIUStS; 5S LOl ins (aaa es *80 
1st collateral g. ¢s, 1920 .... *75 


Pac. of Mo. rst ex. g.48,1938. *10434 
Pac. of Mo. 2d ex. g. 55, 1938. =107% 
St. L.& I. M. 1st ext.5s,1897 10144 
St. L. & I. M. 2d 7s, 1897... *1043%4 
St.L.&1.M.Ark.Br.1st7s,1895 +106 
St,L.&1.M.C A.&T.1st7s,’97 F104 
8 


Gen. con. ry & l. g. 55, 1931- 5 

Gen.con.ry. &l.g.55,stp.1931. $8744 
Mobile & O. new 6s, 1927 .-- *120 

rst extension 65, 1927 ...-.- F113 


Gen. mtge 45, 1938... 
St. Louis & Cairo 4s 





Nash.,Chatt.& St. L. st 75,1963 133 
TSt_con. ¢. 55, 1928. ....--6 103% 

New York Central— 
N.Y. C. & H. 1st c. 7s, 1903 123% 
N.Y. C. & H. rst r., 1903..- 123% 
Debentures, 5S, 1904.---... 109 
Debentures, 5s, reg., 1904.- 108g 
Debenture, 4S, 1905 --.---.- F103 
Deb. ctfr. ext. g. 4S, 1905... * 105 


Harlem rst intge 7s, c., 1900 *118% 


Harlem rst 7s, reg., 1900... Ff 11645 
West Shore gtd coupon 45.. 10644 
West Shore gtd 4s, reg....- 105% 
R.W.& O.cons.tst ex.58,1922 11744 


N.J.Junc.R.gtd xst 4s, 1986 *102 
N. Y. & Putnam rst con. gtd 





45, 1008 Seen seseeees 104 
N. Y. & Northern 1st ...-.. F120 
N.Y.,C.& St. L., est g. 48,1937. 10334 
ISt_45, 1037, TCR. «--nc--en== F105 
N. Y. Elevated 1st 7s, 1906.... 107% 
N.Y. & N. E. 1st 7s, 1905 .... *12244 
N. Y., N. H. & H. Deb. Cer... 136% 
Deb. Certf. small bds......- 135 

N. Y., Sus. & W'n— 
Terminal rst 5s, 1943-----.. *106 
2d mortgage 414s, 1937----- +75 
1st refunding 55, 1937-----. 10234 
General mort. g. 55, t940.-. $8544 
Mid. of N. J. 1st 6s, tgro... 115 
Wilk. & E.1st gtdg.5s, 1942 9354 
N. Y., Ont. & W’n— 
Con. 28t) g. 55, 1039:------ ~ “312 
Refunding rst g. 45, 1992--- 93 
Norfolk &West. gen. 6s, 1931.. *120 
ClinchVal. 1st m.g'ld 55,1937 +60 


100 yr. Intge g. 5S, I990.... 69 


SciotoV.& N.E.guar, 45,1989 *84 
Md. & Wash. 18°58, 1941-.- 66% 
No. Pac. gen. l. g.rstcoup.6s. 11734 
Gen. 1. g. rst reg. 65, r921-. 118 
2d mtge 6s, 1933-.---- welsle mot IROES, 
ad mtge 6s, reg. 1933------ $8644 


3d mg.RR.& l.g.s.f.g.65,1937 72 








3d mtge eng. Trust Co. ctfs. }60 
Con. mtge gold 5s, 1989.--. 390% 
Gon: ss) aeust) Rec 25. oc. 39 
Goll Drustnotes no tease a 83 
Dividend/Scripi<-.-5.----+, }i6xr 
Dividend Scrip extended... 66 
Terminal rst gold 6s, 1933-. 104 
Spok, & Pal. rst 65 T.R.,1936 *76 
St. Paul & No. Pac. 6s, 1923. *123 
St. Paul & No. P. reg. cert.. fr191g 
Tr. Rec. ctfs of deb.stamped {76 
Cent. W.1sty.6s,eng.ctfs,1938 37% 
Dul. & Man. 1st..-...-----. 79% 
Dul. & Man, 1st T. R. stpd. 79 
Dul. & Man.rstDak.div.T.R. *76 
N. Pac. & Mon. rst g.6s, 1938 +38 
Chic. & N. P. 1st g. 5S, 1940. $4914 


Chic. & North Pac. T. R.-. 46 
S., 1. 'S. &/E. 2sti6s 
Sid Ones esty ba tees 
Ohio & Miss. con. s. f. 75, 1898 - 
Consolidated 7s, 1898...-.. 
2d consolidated 7s, 1911... $120 






Ohio Southern gen’l 45, 1921. 3514 
AGiGS; MOSK oes oq 5 tee een 89% 
Omaha & St.L.R'y 1st 4s, 1937- $36 


Omaha&St.L.istTrustRec 44 


Oregon Imp. Co. rst 6s, rgro-.- 5 
Con. mtge g. 5S, 1939 ---.-- 384 

Oregon R’y. & Nay. 1st6s,1999 111 
Cons. g2:$8y2925---<50--25- F100 
Con. g.55,eng.TrustCo, ctfs. 9714 


Coll. Trust 5s, Trust Co. ctfs +70 
Ore. & Cal, rst gtd g. 5s, 1927. 
Pennsyivania Railroad Co— 

Pa. Co. gtd. 44s rst c., 1921 ¢113% 

Pa. Co. gtd. 4445 1st r., 192K F 11334 


P., Ft. W. & C. 1st 75, r912-. 140 
P:, Ft. Wi&.C. 2d'75,191%2-- 139 
P., Ft. W. & C.3d 7s, 1912 . +232 


Clev. & P. Con. s. f. 75, 1900. } 117 
Chic., St. L. & Pitts. rst con, 
'. BGplGS4s ance < asccb hae 118% 
P., C. & St. L. rst 75, 1900... +115 
P. R.R. Co. 1st r. e. g. 45, 1923 f to 
P.,C.C.& St.L.g. 4445,A,1940 rir 
P., C.C.& St.L.g.4445,B, 1942 *11 
U.N.J.R.R.&C.Co.g'l4s,1944 +1144 
Grand Rapids & Ind. g. 44% fir 
St. L.V.& T.H. rst g. 7s, 1897 * 1054 
Peoria, Dec. & Ey. 1st 6s, 1920. 10244 
Evaus. Div. rst g. 6s, 1920.. 103 
2d mortgagess, Tr. Co. certs 
OMDED:, £92 7accavcies cree ag 
Philadelphia & Reading— 
ist preference income, 1958. 40 


—Week ending Oct. 17~ 


High. 
122 
103 


114 
83% 


103% 

79% 
120% 
10914 


109% 


66% 
133 
104 
124 
123% 
109 


10814 


1064 
1004 
11744 


104 
103% 
107% 


137% 
135 


103% 
115 
93% 


93 


69 

66% 
11844 
118 
r01y% 


72% 
39% 
39 
84 
104 


107 
35% 
go 
44 
90% 
38% 

1% 
974 


140 
139 


rir 
102% 
103 


37 


40 











Low. Amt. sold. 
122 2,000 
103 
114 

83% 
102lg 7,000 
7844 42,000 
12084 9,000 
10946 2,000 
98 9,000 
73% 36,000 
8 5,000 
109% 1,000 
119 3,000 
103 ‘112,000 
94% 23,000 
88ig 151,500 
66 137,000 
7616 1,000 
853% 2,000 
102 10,000 
14 1,000 
101% 1,000 

84% 





6534 45,000 








132 30,000 
103% 3,000 
1234 25,000 
1234 35,000 
1084 16,000 
10844 4,000 
106 23,000 
10514 30,000 
11746 5,000 
104 1,000 
103% 26,000 
107% 4,000 
136 35,000 
135 3,600 
1024 I 8,000 
115 500 
93° 15,000 
9244 3,000 
69 20,000 
66% 1,000 
117354 164,000 
118 15,000 
rorly 13,000 
72 21,000 
383% 325,000 
38% 34,000 
83 30,000 
To4 27,000 
37% 5,000 
79% 4,000 
79 1,000 
46 6t 3000 
107 12,000 
354% 15,000 
89 7,0C0 
44 1,000 
95 ~ 19,000 
38% 23,000 
ir 10,000 
97% 9,000 
140 1,000 
139 1,000 
rir 10,000 
1024 8,000 
103 5,000 
37. 1,000 
3944 84,000 





Last 

sale. 
2d preference income, 1958. 2334 
3d preference income, 1958. 17% 
3d pf. inc. conv., 1958.---. = t14% 
Gen. mtge gold 4s, 1958..-. 88% 
Gen. g. 4s Tr.Co. certfs.,1958 79% 
Gen. 4s, Tr. Co. ctfs, unspd. 853% 
Deferred incomes .....- - 3% 


Pitts,Shen.,&L.E.ist g.55, 1940 84 
Pittsb. & West. ast gold 4s,1917 85 


Guaranteed ss, 1891-1941 179% 
Rio Grande West’n tst 48,1939 77% 
S.A.&A.P. rst gold gtd 45,1943 617 


San F.& N. P. rstskg fund g. 55 f1094%4 


St. Jos. &G. I.1st 6s, 1925-.... t65 
St. J. & G.I. Cent. Trust Co. 
+ ctfs of deposit......-.... 64 
ad income, 1925... -<as-0<s=s tr0olg 


St. Louis, Alton & T. H— 
ist Ex. term. g. 5S, 1914 --. } 106 
Chic.,St.L.&Pad. 1st 5s, 1917 *102 
Bellev’le &Carodt tst 6s, 1923 ¢ 103 
Bell. & So. I). R. 1st 8s, 1896 } 106% 
St.L. & S.F. 2d 6s, class A, 1906 * 13 
2d 6s, class B, 1906..--..--- tris 





2d 6s, class C, 1906. - fris 
General mortgage 5s 98 
General mortgage 6s, 1931 - 110 
rst trast '—.55:—<ce0cccesene *86 
Cons. guar. 4S, 1990.-....-- 53% 
F.S.&VanB.Bdgist g.6s,19t0 102 
St. L.Swn. stg. 4sbdctfs1989 8034 


2d g. 4s bd cfts 1989. .-..... 38 
St. P.M. & M’toba rst 7s, 1909 {11044 
BOS AS O09 cmeesaccaameeen it as) 








Dak. Ex. 6s, 1910. *r21% 
1st con. 65, 1933----- * 123 
ist con. 6s, reg., 1933------ F115 
Reduced to 445..---...... * 106% 


Reduced to 4%s, reg.... -- ft 100 
Montana Ex. 4s, gold, 1937- 93% 
Mont. ext. rst g. 45,.1937,reg +89 
Minneap. Union rst 6s, 1922 * 125 


Mont. C. rst 6s int. gd, 1937 119 
Mont. Cen. 5S, 1937-------- 105 
East M. rst g. 5S, 1908 ..... 1054 


_St. Paul & Duluth 2d 5s, 1913. 105 


Sav.,Fla.&W.1st con.g.6s. 1934 F114 
Seaboard & Roan. 1st 5s, 1926 $9834 
South Carolina & Ga. tst 5s . 97 
So. R’y rst con. g. 55,1994... 96 
Alabama Central ist 6s, r918 Fri 
E.Tenn.reorg.In.g. 4-55, 1938 
E.Tenn.,Va.&Ga.1st7s,1900. * 
E.T.,Va.&Ga., div'l g.55,1930 *115 


E.T.,Va.&Ga.con.1stg.55,'56 11034 
Ga. Pac. Ry. rst g. 5-65, 1922. 115 
Knoxville&Ohiorstg.6s, 1925 115 
R,. & Danville con.g.6s,1915 122 
R.&Danv.equip.fd.g.5s,1909 $96 


R.&Danv.deb.5s stmpd.1927 *100 
Va. Midland gen. 5s, 1936.. 
Va.Mid,gen.5s,gtd stpd,1936 
West’nN.C.1st con.g.6s,1914 *11645 
Colum. &Green. 1st 5-65,1916 
So. Pac. of Cal. 1st y. 6S, 1905-12 * 112g 


S.Pac. of Cal. 1stcon.58,1937 934 
S.Pac. of N. Mex. 1st 6S, 1911 105 

Southern Pac. of Arizona ist 97% 
Aus. & Nthw’nistg.58, 1941 9044 


Terminal Assn of St.L, rst con. 


¥- 5S, 1894-1944. ----------- * 102 
St.L.Mer.B.T.gtd g. 55, 1930 *1035@ 


Tex. & N.O.Con, Mtge 55,1943 9514 
Texas & Pacific— 
2d gold inc, 55, 2000 ..----. 25 
st gold 5S, 2000...-..----- 89% 
Toledo & O. Cent. rst 55, 1935 111 


Western Div. rst g. 55, 1935 *116 
Kanawha & Mich. 4s, 1990.. 83 

T., A.A. &N. Mich. rst Tr.Rec 93 
Tol., A. A. & G. T. Tr. Co. cfs 


for gt. g- 6S, 192k --..--2< *Or 
Tol., A. A. & Cad. Tr. Co. cfs 
for gt. $65, 1917-2 - 2 === = *76 


Ann Arbor sst 45, when and 
aS, Issued sc 5--cceersen es — 5) 
T., St. L. & K.C. ust g.65,1916 77 
Tol, Shin BCs TD Reos, a78 





Tol.,Peoria&W'n.1st 45, 1917-- 814 
Funded coup., July 1896,inc +75% 

Ulster & Delaware ist 55..-.-- 104 

Union Pacific—ust 6s, 1896... tog 
FRCS) LEGG: -e~ serie nscre==1 EOD ee 
Ist 6s, 1898-- sen) L002 
ESt: 65/2890 06-<cuenbeensly ROE 
Ext. Sinking fund 8s, 1899. 101 
Col. trust 6s, 1908.....- seas [9855 
Col. trust 6s, gold notes, 1894 98 


Col. trust 6s, gold nts stpd ~ 
Col. trust g. 4%, 1918.-.-.- 
Col. tr. 44% eng. tr. ctfs. 
Kan. Pac. 1st 6s, 1895. - 





Kansas Pac. 1st 6s, 1896.... 1104 
K. P., Den. div., 6s as’d, 1899 (13 
K. Pac. ist consol. 6s, 1919- *80 


K. Pac. rst con. 6s, Tr. certfs. 84 


Atch., Col. & Pac. 1st6s,1905 4446 
Ore. Short Line rst 65,1922. 106 
Ore. Sh. Line 6s, Tr. Rec... 107% 
O.S. L.& U.N.con. g. 55,1919 

Trust Concerts: ssoesce asap ONTS 
O.S,L.& U.N. c. t.55, 919. $25 
O.S.,L.&U.N.c.t.55,Tr.Rec 36 


Atch.JewellCo&Wust6s,1905 - 4144 
Union Pac. Lin. & Col. rst 
gid g. 55, t91t8>:--- ee a tee 
Utah Southern gen. 75,1909. {64 
Utah & Northern g. 5s, t926 {86 
Den.& Gulf rst con.g.55,1939 415 
Wabash— 
Wab. R.R. Co. 1st 5s, 1939 - 108 
Wab. R.R. Co. 2d 5s, 1939-- 7834 
Debenture series B, 1939... *33% 
Nor. Mo. 1st mtge 75, 1895.- + 1034g 
St.Charles Bridge 1st 6s,1908 107 
Det. & Chic. Ext...... eae cn hoo 
W'n N. Y. & Pa. rst 5S, 1937-- 411 
Gen. g. 2-3-45, 1943 -.---- ~ 49: 
Income §5, 1943 ----.------ 1834 


Wheel’g & L. Erie rst 55, 1926 *103 
Wheeling div. rst g. 55, 1928 +9444 
Extension & Imp. g. 55, 1930 *93 

Wiscon. Cen, 1st trust 58, 1937 *60 
Eng. Tr. Co. ctfs 59% 


MISCELLANEOUS BONDS. 





Am. Cot. Oil Co. deb. 8s, 1900. 113 
Broadway & 7th Ave. 1st..-.- 115 
BklynWhf& W.Co.1st g.55,1945 103 
Chic. Gas Lt. & Coke rst5s --. 934% 
Col. Coal & Iron 1st con. g. 6S rox 
Col. & Ninth Ave. 1st gtd. 5s. 11134 
Con. Gas Co. of Chic. rst 55.. 88 
Ed. Elec. Ill. Co, of N. Y., 1st 

CONV. g. 5S, I9TO.....-..... 108% 

ist con. g.5§S, 1995. -------< 103 
Eq.GasXF'lCh.rstgtdg.6s,1905 964 
Gen Electric cons. deb. 55..-- 943% 


Illinois Steel Co. deb. 5s, 1910 = 97 
Int. Cond.& Ins.Co.d.g.6s,1925 81 
Laclede Gas 1St 5S,1919.-.--. 98 


Lex. Ave. & Pay. F,1stgtd.ss. 11154 
Mut. Union Tel. sk. fd 6s, 19c1 414 
Nat.StarchMfgCo.1st g.6s,1920 100 
Peo. Gas & Coke Co.C. 2d. g.6s 106 
TSU CORY GS oy seesaw eae el) AOS 
Pleas’t Val. Coal 1st g. 68,1920 106% 


St.P.CityR.Cablecon.g.58,1937. 95 
Tenn. Coal, Iron& R. Bir.div. 96 
Tenn. Div. 1st g. 65, 1917..-- 95 


Third Ave, 1st g. 58, 1937 .--. 121% 
U.S. Cord. tst Tr. Co. 1st g.65 4549 
U.S.Lea.Co.sk.fddeb.g.6s,1913 11446 
West. Union col. tr. 5S........ 110 





—Week ending Oct. 17 


High. 
23% 
184 


89 


119 
105 
1054 
97 
965% 
110% 
115 


rs 
122 


103 
103 


114 


94 

105 
97% 
99% 


95% 


5914 
113 
115 
103 44 

93% 
1014 


11134 
844 


108% 


103 
96% 
943% 
























































































Low. Amt. sold, 
23% 2,000 
17% 71,000 
884 £03,000 
79% 318,000 
86 46,000 

3% = 35,000 
84 25,000 
847% 2,000 
774 45,000 
617g 12,000 
64 13,000 
98 

110 
53% 1,000 
102 2,000 
Bolg 63,000 
33 15,000 
93% 2,000 
119 14,000 
105 2,000 
1054 1,000 
97 8,000 
96 
110 32,000 
1:5 1,000 
115 2,000 
boot 17,000 
103 10,000 
103 2,000 
113% 45,000 
9344 30,000 
105 10,000 
97 11,000 
90% 20,000 
94% 31,000 
25 371,coo 
89% 80,000 
ti0lg I1t,000 
80 107,000 
93 4,500 
75 14,000 
ref 55,000 
77 18,000 
81% 3,000 
104 9x oo 
108 Yy 74,000 
109% 25,000 
. 109% 141,000 
110% 1,000 
99% 30,000 
97% 40,000 
I to 6,600 
113 5,000 
84 92,000 
43 66,000 
r05 70,000 
106% 187,000 
60% 51,050 
36 15,000 
41 
108 
78 
107 1,000 
fae 7,000 
1844 20,000 
59 15,000 
113 1,000 
115 3,000 
103 77,000 
9344 23,000 
101 12,000 
Tit 61,000 
88 22,000 
1084 20,000 
Ic3 11,000 
9646 6,000 
92446 20,000 
95 55,000 
8r 2,000 
97% 21,000 
1104 184,000 
114 1,000 
100 5,000 
106 3,000 
reg 1,000 
10678 7,000 
95 10,000 
96 15,000 
95 7,000 
1214 3,000 
4544 
114 
£10 

































































THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET'S.] 


is firmer on restricted receipts, and oats, coffee 






































































and coal are also higher, the latter on continued 


“There is less push to the general commercial | progress toward paying rates. Lower prices for 
~~ 


movement this week, indicated as much by reports | steel billets reflect the subsidence of the late furore 
from eastern jobbers and others, whose travelers in the iron and steel trade, but Bessemer pig is 
have returned from trips west and northwest. | unchanged. Hides are lower, as is also refined 
There are, of course, noteworthy exceptions, Balti- | sugar on decreasing demand for and weaker tone 
“more merchants finding relatively most satisfactory | of raws. Lard is slightly off, and pork is weaker 
trade. This is largely due to the remarkably favor- but unchanged on free offerings at the west. 
able conditions at the south. In general, the vol- Favorable trade reports from the south continue 


e of business appears slightly smaller this week, to specify continued increases of wholesale and retail 


“put with a widespread, although somewhat irregu- | demand, with cotton moving freely. Collections are 
ar, demand. improving and merchants anticipating indebied- 


The manufacturing industries show no material | nesses in some instances. 


change, except that at central western and western | Throughout the west there are favorable trade 


ities shoe manufacturers announce a better de- | conditions, except north of Missouri and Kansas, 


“mand than at the east. The falling off in demand | where there is no change from ‘the previous mod- 


4 ft - 
for Bessemer pig iron and steel billets may or may erate volume, or where recent weather conditions 


“not be due to consumers refusing to further discount have checked trading somewhat. All lake ports 


their future requirements. Nominal declines in report an active demand for tonnage and firm 


these metals have yet to meet the test of any con- rates. Kansas City announces an active week in 


“siderable order getting into the market. Woolen commercial circles, as do Chicago and St. Louis, 


“manufacturers find no more encouragement than with the outlook for a good season’s business. At 


heretofore, but manufacturers of cottons, bolstered | the northwest ‘‘hold your wheat'’ sentiment is 


spreading, but thus far does not appear to have 
had much effect. 


Seattle reports more fall wheat being sown in 


f by the high and advancing prices for the raw staple, 
_ find demand and quotations for their specialties 


i satisfactory. 
The total number of business failures throughout | Washington than last year, and Tacoma that the 


the United States this week aggregate 289, as | €xport trade with the Orient and with the United 


against 274 last week, 253 in the like week one Kingdom continues active. At Portland there 


"year ago, 340 and 216 for the same weeks in 1893 | Seems to be relatively less activity, and at San Fran- 


and 1892. At the west business failures practically cisco the only real improvement is reported in dry 


_ of the sale at London of an interest in the Ana- 


doubled this week as compared with last. goods, fruits and vegetables being plentiful and low 


The New York speculative stock market tends in price. 
to improve on a drop in exchange following a The total value of foreign trade in September 
marked advance, which created fears of gold ex- | was slightly smaller than a year ago, owing entirely 
ports. A lot of $400,000 gold has actually been | to lighter shipments of cotton and provisions, as 
taken from the Treasury for transfer to Buenos breadstuffs, particularly corn, and refined petro- 
Ayres on a triangular exchange deal. Demand | leum shipments were larger than a year ago. Im- 


sterling, however, after selling at 4.8834 on | ports, however, heavily exceeded exports during 
Thursday, declined to 4.88@4.88% on Friday. 


The previous rise of exchange was due to 


that month. Detailed figures for August and the 
eight months show that while exports of agricul- 
scarcity of commercial bills, particularly of cotton | tural products (breadstuffs, cotton and provisions) 
drawings, occasioned by the speculative rise | show decreases, manufactured products and prod- 
therein. The decline followed the announcement | ucts of mines and forests show gains. Imports 
have increased very heavily over a year ago, par- 
-conda copper mine and offerings of bills by | ticularly in raw and manufactured textiles. Sugar 
‘the bankers concerned. Bear interests sold the imports have fallen off heavily. 
stock market down on the prospect of gold ex- Exports of wheat from both coasts of the United 
ports and bought them back on Friday on the de- | States this week (flour included as wheat) amount 
cline in exchange. The speculative stock market | to 2,409,000 bushels, against 2,244,000 bushels last 
has been very narrow and uninteresting. week, and as compared with 3,192,000 bushels in 
Bank clearings continue to increase, the total the corresponding week a year ago, 2,709,000 
aggregating $1,158,000,000 this week, a gain over bushels two years ago, and with 3,270,000 bushels 
last week of 1 per cent., over the week a year ago in the like week of 1892. 
of 22 per cent., and over 1893 of 24 per cent. Canadian bank clearings, five cities reporting, 
Compared with the week in 1892, the decrease is | aggregate $21,018,000, a decrease of 6 per cent. 
15 percent. The gain this week at New York over | from last week, but a gain over last year of 5.9 per 
a year ago is 27.9 per cent., while outside the | cent. and over 1893 of 10 per cent. Trade at 
metropolis the increase is 15 per cent. The in-| Toronto is only fairly active, but confidence is 
creasing cotton movement and speculation is prob- | general there that the outlook favors an improving 
ably responsible for the large gain at New Orleans, | business. Trade at Montreal this season has not 
55 per cent., Baltimore 28 per cent., and Savannah | exceeded that a year ago, and in some lines bas 
19 per cent. Activity in the iron trade at Pitts- | been smaller. An improved business is reported 
burgh and Cleveland accounts for increases of 19 | from British Columbia and the Canadian north- 


per cent. at each of those centers, while gains of 34 | west. The total number of failures reported from 
per cent. at Minneapolis and 14 per cent. at St. | the Dominion of Canada this week is 37, as against 
Paul probably reflect a large wheat movement and | 54 last week, 39 in the week one year ago, 34 in 
an active flour trade. Other large gains are 18 per 


cent. at Boston, 27 per cent. at Philadelphia, 26 per 


the like week two years ago, and 30 for the same 


week in 1893. 








cent. at St. Louis, 11 per cent. at Kansas City, and 
42 per cent. at Detroit. 


FINANCIAL. 
The Money Market. 

What little change can be observed in the New 
York loan market seems to be in the direction of 
greater ease. Bankers are inclined to believe that 
there will be a stiffer market, but the fact remains 
that the flow of funds to the south and west has 
well-nigh ended for the season. Rates have, how- 
ever, undergone no material change. Call loans 
are 2@2% per cent., and time money, for which 
there is a little better inquiry, is offered at 2%@3 
per cent. for short and 3% @4% per cent. for long 


Among higher prices for staples are those for 
cotton and cotton goods, which reflect immense 
speculation and good actual demand, growing out 
of belief in a short crop. Reports that New Orleans 
houses have tried to corner October delivery are 
said to be confirmed by strong support from that 
market. Wheat closes higher on a better export 
demand and continued dry weather, although 
spring wheat receipts are very large. Winter 
eat brands of flour are scarce and higher. Corn 
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time. In mercantile paper there is very little doing. 
The buying is inactive, and the supply of offerings 
moderate, rates for double names being 4% @5 
per cent. 


reduction in about three weeks. Deposits decrease 
$6,600,000, and the surplus reserve falls off $2,294,- 
ooo. The figures of the statement compare as 
follows with those of the preceding week: 











2 Oct. 5. Oct. 12. Changes. 
Discount Rates and Exchange on Loans .. --+++++ $510,202,200 $506,606,000 Dec. Sek Pea 
Specie ........ -- 60,937,900 60,861,900 Dec. 76,000 


New York. 


Legal tenders... 90,558,500 86,687,800 Dec. 3,870,700 

















[By Telegraph to BRADSTREET’S.] cet Saw eit «= 540,099,500 533.491.200 Dec. 6,608,300 

: i irculation.... -- 14,253,600 14,307,300 Inc. 53,700 

> Time loans = New York exchange——— | Total reserve........ 151,496,400 147,849,700 Dec. parties: 

This week. Yearago This week. Last week. Yr ago. Reserve required.... 135,024,875 133,372,800 Dec. 1,652,075 

Boston .... 34@ 5% 3 @4 xs@tocD 25@17cD 1244@8cD Surplus reserve...... 16,471,525 14,176,900 Dec. 2,294,625 


Providence. 5 @ 6 3%@ 4% Par Par Par 
Hartford... 5 @ 6 34%@ 4 Par Par Par 
Portland... 6 6 Par Par Par 


At the corresponding date last year the surplus 
was $60,847,325, against $33,896,050 in 1893. 
























































Phila-.<-x- 5 @6 3%4@ 5% Par Par Par 
Pittsburgh. 6 5 @6 Par Par Par The Boston Banks. 
Buffalo....6 @7 6 @7 Par Par Par oe 
: Ch chic0Ss et. 7,955 Changes. 
1 4 < 
Baltimore. . 4 @ 4% 44@ 5 Par Par Par LOags 2 a= apace c- onvee $174,578,000 $175,552,000 Dec. $974,000 
Chicago ... 6 5 @6 45cD ascD 35@4ocD eeu anoe A 2 8,340,000 7:994,000 Inc. 346,c00 
St. Louis -. 7 7 D cD eposits...---------+ 114,830,000 116,085,000 Dec. 1,255,000 
one i : 5 @7 5 @7 7oc 25cD soc Due from reserve agts 24,253,000 24,694,000 Dec. anaes 
Cincinnati. 5 4 @ 4% Par socD Par Legal fenders..:..- 2. 6,775,000 6,779,000 Dec. 4,000 
Kan. City..8 @9 6 @8 socD Par 25cP er serteee ++ 10,595,000 10,476,000 Inc. 119,000 
r 4 rs Sa 
aiticlands 6.67 : $1.00P $1.00P $1.00P urplus reserve..... - 1,691,800 1,636,600 Inc. 55,200 
Louisville . 7 7 sccD Par Par 
Milwaukee. 6 @ 7 6 @7 gocD 25cD 4ocD Bank Clearings’ Totals. 
Minneap .. 7 @ 8 7 @8 $1.00D = $1.00D $1.00D 
2 AT 86 CITIES FOR THE WEEK ENDED OCT. 17, 1895, W11 
. eae i $1. 7, 1895, H 
St. Pau 6 @7 8 $1.00D 80@gocD 75@$1.00D COMPARISONS, AS TELEGRAPHED TO “BRADSTREET'S.” 
Denver....10 @12 10 @t2 Par Par Par 
s 5 5 Compared with 
Omaha 2093 8 @1o 8 @r10 $1.00P pz008 Baoee Week ending weekin1894. Week ending 
Des Moines 8 oe Par@$i1P Par@$1P Par@ $1P Clearing houses. Oct. 17,'05. Inc. p.c. Dec. p.c. Oct. £0,"95. 
Duluth.... 7 @8& 7 @8 $r.coD $1.00D $1.00D ase Vork s<s<5 m0 Sta7.09%/003 27-9 --+- $659.65 
é a, ‘OS: on . 100,817,705 183.4 o-0 106,927,0 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P — $r.00P Chicago .. 97,003,845 4.8 83,019,914 
Detroit .... 6 6 @7 $1.00P $1.00P $1.00P Philadelphia 81,773,309 27.2 76,870,597 
. 2 > > St. Louis... 30,457,751 26.6 ate 21,632,339 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00F $1.00} Pittsburgh - eaas ise : 
N. Orleans. 6 @ 8 4 @6 $r.00oD $r.00oD = $1.50P Cincinnati . 9-7 
Memphis..7 @8 6 @8 Par $1.50P Par agra de se 28.6 
3 e Z an Francisco 9-2 aoe 
Nashville... 6 @ 8 8 $2.50P $2.50P ~ $2.50P Kansas City... 11.2 
Galveston. 7 @8 7 @B Par Par Par New Orleans - 55-1 
Dallas. _... 10 8 @u10 $2.00P  $2.00P $2.00P Louisville... 6,631,640 11.1 - 
2 Detroit.-.-- 7+721,840 32.6 
Atlanta.... 8 8 $x.50P $r.50P — $1.501 Minneapolis .-. 34.8 
Augusta... 7 @ 8 ara Aone ae wes Cleveland. ....... 19.4 < 
Providence 8.5 
% 2% 246c ' : , 8.5 a 
Savannah.. 8 @u10 8 @10 62%cD 62%cD 62144cD pitsadkeer! meee Ceere St hg 
Charleston. 7 @8 7 @8 Par Par Par Indianapolis .-... 3,668,900 f 16.8 
Birm’gham. 8 @10 8 @u1o $1.25P $1.25P $1.25P he Pree ee 4,839,138 7-0 fe 
: es. -p St. Paul. . = 51548,657 14-4 <as= 4,426,336 
Mobile .... 8 & , sock socP 5ocP Cine ae 4,531,855 a 620 4:323,068 
Houston... 8 8 2.75D 2.75D $2.75D Columbus, Ohio .. 4,038,300 21.7 [233 
Little Rock 8 @1o 8 @ro $2.50P $2.50P $2.00P ona he avers a--0 eg haaey: ---- 5-5 
Richmond . 6 6 @7 $1.00P $1.00P $1.00P SECTOR hee Pascaee 4 2 Ei 
San Fran.. 6 5%4@ 6 2%cP. Par $1.25P er oa5 : 2,924,366 33-3 wee 2,821,890 
: 5 a * eorla<o.5 os 1,650,646 Ae 17.0 54,79 
Portland... 8 @r1o 8 @u10 $1.00D 20cD Par SSS Ae 4,568,060 205 ee Reanetcos 
Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P Washington A 15.0 aes 2,196,496 
Tacoma... 9 @uit 9 @it Par Par Par Meinphis ... - os =o 2,093,170 
2 ; f = . : Fort Worth a3 E 7 1,679,844 
LosAngeles 7 @ 9 7 @9 $1.50F $1.50} $1.50 Rochester ....--.- 7 1,629,152 
Salt La. C’y 8 @to 8 @xo $r.0coP $1,00P $1.00P Springfield, Mass. 2 a 1,712,115 
New Haven ...... I 1,856,870 


a 


Montreal .. 6 @ @7 1.25@1.50P1.25@1.50P 1.25@1.50P 
7 7 d 5@I-5 






















































































St. Joseph .. ee 1,456,000 
Toronto ... 6 @ 6% 6 @ 6! socD zocD 25cD Worcester .- 29.6 1,604,500 
Portland, Me 7-4 ee 1,503,083 
Salt Lake City ... pia 9-7 1,317,715 
: Atlantean. epee cee 4 2,013,365 46.7 Pais 1,725,314 
Rates for Money, on Time and on Call. | (05 Angeles... mee Sips sop 
= aS Des Moines...--. a 16.5 1,081,724 
(By Telegraph to BRADSTREET'S.] PerlendhOre ones aoe Soe, wot 
———Call loans. ae | Norfolk. So o-25 2c 10.0 ser 
Cities. The market. This week. Last week. Last year. Nashville S, 4-2 aaa 1,045,815 
Hotone see leh + 1 a Va “U@ 25 Syracuse.-....--- 1,239-776 13-8 ee 984,424 
oe on ERNE: a1@ 44 3 @5 14@ 24 | Grand Rapids...- 947,906 9-4 7s 884,331 
Providence --... -- Easy. 3 3 3 @5 Fail River ....... 983,264 13-2 +e 975.146 
Hartford ...- . Firmer. 3 @4 3 @4 2 one 769,451 18.9 = 842,501 
= = Yilmington, Del. * 795,970 oon 1.6 766,784 
Borden a Salat SHEEN 5 @6 5 @6 5 @6 Lowell cient aus 742,693 a wait 722,799 
Philadelphia ...-.. Firm. 3% 2 @3 2 ae sais z 513,456 ane 35-0 546,131 
Pittsburgh .... .-- Easy. 6 6 @ 6 acoma . N 628,280 9-7 asa 666,280 
Balti e 0 ey ' ae zi @ Sioux City . 657,488 4-7 eae 621,965 
altimore..... << Quiet. 4 @4% 4 @4% 24@4 Wichita ...- xe 292,362 eee 21.9 293,814 
Buffalo . - Easy. 6 @7 6 @7 6 @7 Seattle . pS 542,305 Sue 5-0 600,697 
Zo : tay = Topeka... . 502,378 10.8 cae 426,471 
1 Lew 1 L $0237 * 
ee ae ee 2 Eee 42@ 5 5 3 A@ 4% | New Bedford....- 895,786 181.9 ae er7.196 
St. Louis...------ Firm. 5 @7 5 @7 5 @7 Saginaw, Mich... 414,705 37-0 of 440,656 
Milwaukee ...---- Easier. 5 5 5 Eeeiee ony Ky... 389,603 5 : 297,105 
see ‘ au ig spokane .<.5 .<.. 485,486 48.7 ts 532,792 
Gioriaat Ree Active. 4 4 3 Isticolnene ? 274,413 aa aoe, 378/105 
Louisville - wae. Easy. 6 6 7 Jacksonville .-... 2753342 Jee 19-5 284,808 
Omaha. -s225 an56 Firm. 8 8 8 el srse- 479500 a= === 
fi 5 inghamton ..... 366,400 aren 3-6 
Des Moines ...--- Tight. 8 8 Pee Bay City... a 283,707 3 9.0 
Kansas City .----- Active. 8 @9 8 @9 6 @8 Kalamazoo ...... 277,828 29.4 4 
: . . Chattanooga ..... 242,441 5-6 zai 
Minneapolis. ....- F f 7 2 
HERE irm. a 7 6 @8s Rack tordeolt. one 235,999 34.0 a 
Sioux Falls, S$, D.. Close. Saal o--- =5-2 Akron). << scence 235,016 Sane ta 7 
Duluth -..,-..... Easy. 6 6 5 @6 Se as eape S 212,300 39-5 “ 
ee pringfield, io. 159,045 Cham 12.1 227,862 
St. Paul...------- Easy. 6 @7 6 @7 g Fargo, N. D...... 170,780 33-8 eo 185,855 
Detreites. cess a= Active. 5 6 Fremont, Neb. ... 58,087 gts5 34.8 54,094 
Indianapolis. ....- Easy. 6 8 6 @B 6 @ Sioux Fails, S.D.. 82,670 25 7--= 103325 
yi tA © 2 - ¥ Hastings, Neb... 76,040 5-5 =a, 87,326 
Denver ca. aon —e Easier. 10 @12 to @iz 10 @iz2 Toledo§ ....--... 1,384,949 He Aap 1,987,085 
Cleveland Firm. 6 @7 6 @7 7 Augusta§ ....- -- 1,025,286 39-7 5 1,051,119 
2 en pe Davenport, Ia... 1,513,565 Me Ne a, 1,758,806 
St. Joseph. ..-.... iene 7 @8 7@& 7 @8 Waco tae. Saas Tay eee 1,965,664 
New Orleans ..... Firm. 6 5 @6 4 @5 Houstont -.--.-.-- 6,891,669 a 9-5 79505s79% 
Firm. 7 @8 6 @8 6 @8 Galvestonf .----- 8,004,685 1.9 ; 79745515 
Active. 8 8 8 Totals, U. S.. $1,161,032,062 21.9 wees $15147,575:955 
Dallas ses ae eee Active. 10 8 @r10 8 @10 fot., outside N.Y. 523,935,969 14-9 sar 487,918,376 
Savannah .......- Easier. @ 8 7 @8 7 @8 
; te ake 7 .@ DOMINION OF CANADA. 
Charleston ...-.-- Easy. 7 @8 7 @8 7 @8 
Birmingham. ..--- Easier. 8 8 8 ae treecete 11,072,524 ss- 9-0 11,923,006 
k p Porouto ... —— 6,209,584 9-7 3 6,687,751 
Nashville ....-.-- Easy. 6 @8 6 @8 8 Halifax ..cs.- c=. 1,186,954 wee 1.6 1,318,235 
Mobile’. =. icacas- Easy. 8 8 8 Winnipeg. - = 1,605,016 12.6 flemis 1,728,624 
Pouston ats oe Tight. 8 8 8 Hamilton .......- 843.931 15.6 See 802,819 
Atlanta....------ Easy. 8 8 8 Totals =. .esce $21,018,006 me 22.5 $22,460,435 
Richmond. .....-, Active. 6 6 s+ } Not included in totals because containing other items than 
Augysta. 25.25 Firm. 7 @8 7 @8 yee clearings. § Not included in totals because of no comparison for 
Little Rock ....-- Easy. 8 @10 8 @10 8 @u10 last year. 
San Francisco .... Dull. 4 @5 4 @5 3 @4 : 
Portiand 22S ese=~ Stringent. 8 8 8 Silver. 
Seattle:<5s Sec -= Tight. 9 @t 9 @ 9 @u The strength displayed by the silver market has 
Tacoma .--.------ Close. = 10 10 10 not been retained, prices showing a decided sag- 
1s Ag Sessa ae Easy. 7@9 7 @9 7 @9 | ging tendency. This is in parta reaction after the 
Salt Lake City. Firm. 8 @r1o 8 @r 8 @t1o Pad oMlesstoF the erohaein 
> . > 
SERIE ir a Easy. Wale ¢ Gis recent advance, as more s id g 
Terauthes-aesees = Easy. 4 @4% 4% 4 @ 4% | had been of a speculative character. There have 


been no positive developments calculated to affect 
silver either here or abroad. Transactions in silver 
bullion certificates at New York quoted down, the 
total sales having been for 190,000 ounces at from 
685 down to 67%. 


SILVER PRICES, 


The New York Banks. 

The movement of money from New York to the 
south and west appears to have slackened, judging 
by the bank averages for the week ending October 
12, which shows a loss of only $3,870,700 in legal 
tenders. There is a further contraction of $3,596,- 
200 in the item of loans, making a $15,000,000 


Oct.12. Oct.14. Oct. 15. Oct. 16. Oct. 17. Oct. 18. 
London.. 31344. 314d. 3rbgd. 31 1-16d. 30 15-16d. 30 13-16d 
New York 68!5c, 684c.  684c. 68c, 6744c. O739c. 


668 








Foreign Exchange. 


The action of exchange rates has been a de- 
cided disappointment. To put it in another 
form, bankers have been disappointed by a falling 
off in the supply of commercial bills and by the ap- 
pearance of a rather brisk inquiry. The general 
complaint is that current speculation in cotton has 
advanced its price to a level which checks export 
buying and cuts off bills from that source. At the 
same time it would seem probable that the renewed 
ease of the money market checks loans of sterling 
and accounts in some degree for the restricted 
drawings by bankers. The course of rates for the 
week accordingly showed constantly increasing 
strength. The posted figures were marked up 4c 
for both demand and long on Tuesday—to 4.87% @ 
4.88% —and successive advances of lc. each fol- 
lowed on Wednesday and Thursday, making the 
nominal figures 4.881% @4.89%. Rates for actual 
business in demand bills advanced steadily, the 
figures reached on Thursday being 4.8834. There 
was considerable talk of gold shipments, and the 
feeling in banking circles was that they were more 
than probable under the circumstances, and, in- 
deed, on Friday morning it was announced that 
$400,000 had been engaged at the Sub-Treasury 
for export to the Argentine Republic under a three- 
cornered arrangement. This news, however, was 
scarcely made known when the bills of a well- 
known banking firm appeared in large quantities 
and caused a reduction of posted rates to 4.88@ 
4.89 and of the selling rates of demand sterling to 
4.88%. This was due to the completion of the sale 
of the Anaconda mine to a British syndicate. 


POSTED RATES OF LEADING DRAWERS FOR DEMAND 
AND SIXTY-DAY STERLING, 


Oct. 12. Oct. 14. Oct. 15. Oct. 16. Oct. 17. Oct. 18. 
4.87 4.87 4.87% 4.88 4.8846 4.88 
@ @ @ @ @ @ 
4.38 4.88 4.8846 4.89 4.8946 4.89 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4.8714 4.87% 4.88 4.8814 4.8814 4.88 
@ @ @ @ @ @ 
4.8734 4.88 4.8814 4.8844 4.8834 4.884 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


4.8614 4.86% 4.8634 4.87% 4.8733 4.87 
@ @ @ @ @ @ 
4.8634 4.8634 4.87 4.8736 4.8734 4.874% 


Closing quotations on Friday for other classes 
of bills were: Cables, 4.88@4.88%; commercial 
bills, 4.86@4.86% ; francs, 5.48% @5.16% ; reichs- 
marks, 959/14 @9534- 

The Bank of England discount rate remains at 
2 per cent. The bank this week loss £569,000 
specie, and its proportion of reserve is 56.92 per 
cent., against 56.97 per cent. last week. It is ex- 
pected that the release of the Japanese indemnity 
fund now lying idle will increase the ease in money 
in London, the open market rates being \% per 
cent. for call loans and % per cent. for discounts. 
Fears of further liquidation in mining shares con- 
tinue to agitate both the London and Paris markets. 

The following table shows the imports (exclusive 
of specie) at the port of New York tor the week 
ending October 11, 1895: 








: 1895. 18904, 
Diy ROOUS << mu capes ss sewe sess « ----- $2,528,702 $1,739,407 
General merchandise -..........--... 7+735»299 5,825,999 
hotel for the week l— oo. -..-.2--- $10,264,001 $7,565,406 
Previously reported. <5. 3.2.5... 400,707,146 334,348,734 
Since January 2 -----22 enn nce $410,971,147 $341,914,140 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending October 15 
were $497,006 below those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period of last year: 


1895. 1894. 
For the week........ “s --- $5,883,033 $6,508,617 
Previously: reported... 22.2. -2ee2ece 261,460,459 282,840,975 














SINCS JANUARY, Deceacen anasee se $267,343,492  $289,349,592 


Imports and exports of the United States for the 
month and nine months ending September, 1894 
and 1895 (preliminary figures for 1895, corrected to 
October 15, 1895) : 






































September. MERCHANDISE, 

Exports— 1894. 1895. 
Domestic ......---------+-------- $57,820,737 $57,067,338 
Oreign tvsesocs ee esamneveeccce oe 977+938 1,476,105 

PLOtalS suse eee eee ea aets 58,798,675 58,543,443 
Imports—Free of duty eee - 28,178,017 30,525,348 
LUGa bles socees eee oe eee eee 22,469,681 34)7105775 
Lotdls See ee eee eee wee ee 50,647,698 65,236,123 
Excess of exports.<.c.-~<-55-=~ 8,150,977 nists 
Excess of imports .<.=it-.--s:.< foe 6,692,680 
Nine months endine September. 

Exports—Domestic ........ ......-- 562,288,257 546,427,889 

POreign O% Atac 2ebenap eee eee 14,330,019 11,502,957 
Dotals Os .sies .sdvcapdesnwaenk 576,618,276 557:930,846 

Imports—Free of duty...-.... - 298,075,881 284,999,995 

Datlablex: 25 8 oe eee 205,514,161 315,983,127 

DOMIS SS. sok one ne ce ees og 503,590,042 600,983,122 
acess of Gxports.o.s~ - 5 oak we 73,028,234 ores 

Excess of imports ,,.........-.. ass 43,052,276 


BRADSTREET’S, SATURDAY, OCTOBER 10, 1895. 
















































September. GOLD. 1804. 1895. 
Coin and bullion—exports - = 237,477 17,424,065 
importa. aor eee cee reer a 655,595 749,456 
Excess of exports.......-------- xe 16,674,609 
Excess of imports. .... 418,118 Sone 
In ore—exports ..-....-.- > 3.552 5,884 
RiInports Soke sacks ueakccseasee 53329 1735935 
Excess Of Imports Se.4-* pea 495777 168,051 
Nine months ending September. 
Coin and bullion—exports .-.....--- 90,506,508 73,190,282 
Emporiey- 2 =. 20 seer ae see enaee ne 16,691,345 28,839,939 
eiecess of exports:-- oo. -n;ssnave 73»815,163 44,359,343 
Excess of imports z ae ase 
In ore—exports -..-.-. a 25,559 326,653 
Imports 222 5-205- Soe ees ene ae 567,669 1,306,112 
excess Of imports (= os. . o> oekaes 542,110 9795459 
September. SILVER 
Coin and bullion—exports -....-.---- 3,994,999 5,397:944 
EONS bere bare otis ees ea eee 891,965 1,781,193 
Excess of exports .....-...... ==  31103.034 3,616,751 
In ore—exports 8,230 38,065 
Tmpors). j-.-.--nossese5 648,723 982,997 
Excess of imports .......-....-. 640,493 944,932 
Nine months ending September. 
Coin and bullion—exports -.......-- 359335425 38,663,160 
LOS Ye) 6 ete Sears ory ce cis ee 713455753 7:980,664 
Eexcess of exports oe etn ee seen oe 27,989,672 30,682,496 
In ore—exports *200,10 99,985 
PEIDOTtS =o 2 ope cemane ec seen ae 5,679,930 9,128,483 
Excess of imports ....-.......-- 5,479,829 9,028,498 


* Gold and silver. 





THE STOCK MARKETS. 


The New York Stock Market. 


Speculation on the New York Stock Exchange 
for the past week has been altogether professional. 
The public had been frightened by the fear of a 
collapse of the inflated mining speculation at Lon- 
don. This fear proved to be groundless, and the 
fortnightly settlement went over without any dis- 
asters whatever. At the same time the London 
market is nervous and apprehensive. The inflation 
in the so-called ‘‘ Kaffirs’’ is still in a dangerous 
state, and trouble may crop out at any moment in 
the ‘‘ Barnatos,’’ ‘‘ deep levels’’ and mining trusts 
which have been so attractive to the English and 
continental investor. 

Another disturbing influence was found in the 
sudden and rapid advance of exchange rates. Last 
week saw the exchange market dull and depressed, 
in spite of a slight reaction. The week which ends 
to-day was, however, marked by another unsettling 
factor. The current speculation in cotton hav- 
ing reached an extreme, the supply of commercial 
bills against such exports was cut off, owing 
to the unwillingness of the foreigners to pur- 
chase on ‘any such basis. This not only checked 
any decline in exchange rates, but caused a very 
marked and rapid advance, under which the current 
figures for demand sterling rose from 4.87% 
to 4.8834. Gold shipments were confidently ex- 
pected, and bear traders put out shorts on that 
basis. The absence of a supply of bills of exchange 
from the commercial establishments which have 
been willing to make a profit from such sources 
was, however, a limitation on the activity of the 
bears. On Friday, indeed, there was an announce- 
ment that $400,000 gold had: been taken from 
the United States Treasury for export to Buenos 
Ayres, on what is described as a triangular 
deal in exchange. This, however, was succeeded 
by freer covering of shorts in the stock market on 
the appearance of a large supply of bankers’ bills, 
emanating from a large international house which 
is interested in the sale of an interest in the Ana- 
conda copper mine to a British syndicate. The 
subsequent break in exchange rates to 4.87 @4.874 
is a sufficient reason for the latest recovery in prices, 
although the absence of any public buying of stacks 
checked any positively advancing disposition. 

The favorable condition of western railroad 
traffic had some effect on speculative sentiment. 
The large increase in St. Paul's latest weekly earn- 
ings was one of the evidences of this, and had an in- 
fluence in sustaining the granger stocks. Northwest 
rose to 107% on the fact that leading representatives 
of the latter are taking a prominent part in the 
Union Pacific reorganization. Union Pacific ad- 
vanced to 16% on the new plan, and reacted to 
14%. Chicago Gas was the feature of the indus- 
trials, being irregular between 71% and 68%, the 
news that holders of a few bonds had began 
suit to stop the reorganization having no effect. 
Sugar was weak in sympathy with the general list. 





Boston Stock Market. 
(Special to BRADSTREET'S, J 
The market has been more quiet, with general 
business less active. Atchison has met with less 
attention, but values are well maintained at yy 
point higher than last week. Mexican Central 
has been more quiet but fairly steady. Calumet 
and Hecla closes 3 points lower, with Tamarack 2 


points higher than last week. Land stock has been 
slow, with Bell Telephone over 2 points lower than 
the close last week. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 







———Week ending —___, 
Price Price Sales Sales 
Oct.17, Oct.10, Oct.17, Oct. 10, 
1895. 1895. 1895. 1895. 
Atchison, Topeka & Santa Fe. 214 21 14,997 435297 
Atlantic & Pacific............ 1% 1% Sac% 40 
Mexican Central............. 12% 13 5,180 12,010 
New York & New England... 524% 53 5 10 
Wisconsin Central........... 6% 645 210 60 
Calunict & Heclas- co. 23--- 315 318 62 84 
amdrack <2). sessing tees 140 138 37 517 
San Diego Land... RAS Oe: 3 100 143 
West End Land... ee, ae 24 605 430 
Bell Telephone-.-. - 19746 199% 226 277 
Total valueibonds'. 22 ucce 72s -asecce ee os scene ues $782,620 
Total numbershares.....<s-- swceeeeeod cee atee ence 81,148 
Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE, 
Jan. 1 to 

This week. Last week. date. Year ago. 

Stocks, shares, 911,690 1,263,270 51,448,116 39,311,469 
Bonds, R. R.. $8,975,400 $8,668,800 $408,150,850 $194,683,396 
Bonds, state .. $39,400 $29,000 $4,717,400 $4,743,000 
Bonds, gov ... $44,500 $302,000 $6,424,500 $3,191,900 

CONSOLIDATED EXCHANGE, 
Petim., bbls .. ses pees 46,000 346,295 
Stocks, mng.. 17,450 4,850 484,265 723,082 
Stocks, R. R.. 229,400 325,914 14,339,154 16,201,378 
Bonds, R.R .. $309,000 $290,000 $15,143,910 $18,003,730 
COTTON EXCHANGE, BALES. 

Cotton, op.... 2,140,000 1,465,100 38,800,500 26,016,262 
Cotton, spot .. 2,079 3,338 222,551 137,011 


PKODUCE EXCHANGE, BUSHELS, 





Wheat, op. -. 29,185,000 31,945,000 1,278,460,000 954,636,000 
Wheat, cash... 188,000 134,000 16,792,398 37,620,676 
Corn, op ..... 2,965,000 2,485,000 102,255,000 100,810,000 
Corn, cash ... 222,000 580,0c0 20,116,700 175374450 
Oats, op ... 590,000 855,000 33,267,100 37,650,000 
Oats, cash_. 367,000 563,000 16,150,000 19,015,000 
Flour, cash... 101,000 2,500 3,461,585 2,638,450 
COFFEE EXCHANGE, 

Rio, futures, 

Bags occuas 40,500 67,500 2,552,601 3»290,800 





COMMERCIAL. 


Comparative Prices of Staples. 


Oct. 18,1895. Oct. 11, 1895. Oct. 19, 1894° 
Flour, strght spg. $3.00@$3.35 $3.00@$3.35 $2.73@$3.25 
Flour, strghtwint. $3.00@$3.45  $3.00@$3.45 $2.40@ $2.75 
Wheat, No. 2 red_ 68446c, 685@c. 545¢c. 
Corn, No, 2 mixd.. 385¢c. 3749c. 55%4c. 
Oats No. 2555s oe 23 4c. 23%4c. 32c. 
Rye, No. 2 west’n. 47@49c. 46@48c. acme 
Barley, No.2,Milw. 50c. soc. eS 
Cotton, mid. upld. 9 3-16c. 9 3-16c. 5 15-16c. 
Printcloths, 64x64. - 3 5-16c. 3% Cc. 3c. 
Wool,Ohio&Pa,X. 174%@18c, 174@18c. 18c, 
Wool, No. 1 cmbg. 22@23c. 22(@23¢. 21(@23¢. 


Pork, mess, new..$10.co@$10.25 $10.00@ $10.25 $14.25@$15.50 


Lard, westn, stm... 6.00c, 6.10c. 7-50. 
Butter,ex.creamery 23¢. 2246c. 25c. 
Cheese,ch.east. fty - orc. 84 c. roe. 
Sugar, centrif, 96°. 3c. 35@c- 3Kc. 
Sugar, granultd... 4c. 4 13-16c. 4 7-16c. 
Coffee, Rio, No. 7. 1644c. 165¢c. 1544c. 
Petroleum,N.T.Co. $1.2434 $1.24 82%C, 
Petroleum, rfd gal. 7-10C. 7-10¢c. 5-15c. 
lron, No. 1 anth.. $14.00@$14.50 $14.00@$14.50 $12.50 
*Iron, Bess. pg... $15.00 $15.00 $11.00 
*Steel billets, ton. $21.50 $22.50 $16.00 
Ocean Steam Freights ; 

Grain, Liverpool 27d. ed. id. 

Cotton, do..... = 7-64d. 7-64d. 7-64d. 


* Pittsburgh. 


MODERATED DEMAND, 


EXCEPT AT THE SOUTH, WHERE THE 
VOLUME OF BUSINESS HAS BEEN 
AND IS INCREASING. 


[Special to BRADSTREET’S.]} 


Larger Eastern Cities. 

Boston, October 18.—The general volume of busi- 
ness continues moderate in most departments, with 
conditions about steady. The money market con- 
tinues quiet, with funds in ample supply, and indi- 
cations point toward an easier market. Business 
paper is quoted at 44% @5¥% per cent., with corpora- 
tion loans at 3%@4% per cent. and collateral 
loans at 4@5 percent. The boot and shoe market 
continues quiet, with little doing in men’s wear 
outside of making up and delivering the samples 
sold. eLeather is generally quoted steady, but the 
break in price by one union sole leather house 
tends to demoralize the market, and no one is buy- 
ing. Hides are dull and quoted tc. lower. The 
iron and steel trade is quiet and values are only 
fairly steady. Lumber is steady and selling fairly. 
Coal is firm and values tend upward under a better 
demand. : 

Philadelphia, October 18.—There has been a 
falling off in dry goods and the market is not 
active. Cotton spinners are working on orders for 
immediate delivery only, anticipating a further rise 
in cotton. Boots and shoes active and morocco 
factories running to their full capacity. Iron orders 
have fallen off somewhat, and in some instances 
prices are weaker, but the general tone of the 
market is firm. Coal is active and prices ad- 
vancing. 

Pittsburgh, October 18.—General trade continues 







































































quiet and steady, and while business is much bette: 
than at same time last year, the improvemeut does 
not justify expectations. Collections are much 
better than during the time of the depression, but 
there is still considerable complaint. Groceries 
show advances on some articles. The boot and 
shoe trade is brightening, and the dry goods line 
is fairly satisfactory. The iron and steel market 
has receded a little since last week. The market 
is quiet. : 
| Buffalo, October 18.—The improvement in general 
trade reported during the past few weeks is well 
maintained, and collections in some lines are better. 
Great activity continues in lake shipments, and 
freight rates are firm, 

Baltimore, October 18.—Inquiry among the lead- 
ing wholesale houses discloses a satisfactory situa- 
tion still in existence. A falling off in volume of 
business at this period of the year had been looked 
for, but these expectations have not been realized 
up to the present time, and an unusual trade in 
some instances is reported, requiring the employ- 
ment of the forces up to nearly midnight. Col- 
lections are still good, and active preparations for 
the holiday rush are still being made. 


West and Northwest. 


Cleveland, October 18.—Staple merchandise moves 
in a satisfactory volume, and in general wholesale 
lines trade is improved. Iron, steel and kindred 
lines are active, without material recent change. 
Lake freights are very firm, and as the season ad- 
vances tonnage is in active demand. 

Cincinnati, October 18.—Trade 
shows improvement. 

Chicago, October 18.—Trade in dry goods has in- 
creased slightly, house trade being good and mail 
orders liberal. The advancing tendency in cottons 
had the effect of increasing orders. Business in 
shoes is. good, with all lines firm in sympathy with 
leather, which is active. The hide market is slow 
and easy at a decline of %c. In pigiron sales are 
of small volume, but deliveries are large and the 
feeling buoyant, with values firm. Iron and steel 
manufacturers report a marked improvement in the 
demand with values, and feel that the turn has 
come for higher values, the advance in pig iron” 
acting asa stimulus. The hardware movement has 
increased appreciably and prices are ruling firm. 
Retail trade showed no diminution. Produce busi- 
ness moderate. Wool receipts, 229,196 pounds. 

Louisville, October 18.—A very fair jobbing trade 
continues, especially in dry goods and hardware. 
Retailers generally report an active business. Leaf 
tobacco is a shade firmer, with large offerings and 
sales. Very little new crop is yet received, owing to — 
the continued dry weather. Collections very good. 

St. Louis, October 18.—General trade continues to 
improve, being especially noticeable in seasonable 
textiles. Leather shows signs of revival, with 
slightly freer purchases by boot and shoe manufac- 
turers, who are getting out spring sampies and 
stocking in a moderate way. Stocks of hides are 
fair at slightly weakening values. Demand for pig 
iron is light, and from small buyers only. Provi- 
sions are weak in consequence of large hog receipts. 
The movement of wool has been large of late, both 
from receivers’ and dealers’ hands. Iron and steel 
bars are in good demand at former prices. Block 
and galvanized sheets are a shade lower. Light 
hardware is selling well, while that used for build- 
ing purposes is taken in only fair amount. 

Kansas City, October 18.—Wholesale and retail 
business is fine, with favorable indications for a 
larger volume of trade in November. Collections 
are good, Live stock receipts are liberal, with 
irregular values, 

Milwaukee, October 18.—The volume of business 
done this week is considered satisfactory, and the 
movement of merchandise is reported fairly brisk. 
Collections continue fair. 

St. Paul, October 18.—The open and fair weather 
of the past fifteen days is not especially benefiting 
to the retail trade, and jobbers are feeling the 
effect of this ina degree. There have been a few 
new stocks sold in dry goods, but orders as a rule 
are smaller than for past two weeks. The boot 
and shoe houses have had a good trade in winter 
goods. Hardware in fair demand. Groceries 
moderately so. Hold your wheat seems to be the 
cry just now, and the money is not coming in quite 
as freely as expected, although improving each 
week, 

Omaha, October 18.—Jobbers report trade fairly 
active, but the demand seems to be for cheap lines, 
and orders come in small and numerous. There is 
no improvement in country collections over last 
week. The cattle and hog market is fairly active 
under the circumstances. 

Stoux Falls, October 18.—General trade condi- 
tions show a very slight improvement, both for the 


in most lines 
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/ jobber and retailer. Farmers are necessarily selling | active. 
some grain. 


k, 


Lumber trade holds up to the improve- 


ment of the previous week. General machinery 
is dull. 


Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET'S as follows: 


Exports of Domestic Breadstuffs. 
Exports of breadstuffs for September and the 


Southern Cities. three months and nine months ending with Sep- 












































































































































































































































































































































































Charleston, October 18.—The trade report business | Z@coma, October 18—Jobbers in furniture report} — jy,,,, Saguen s8gh | 2893: Reoat 1891. | tember 30, 1895, with comparisons for last year: 
: i i i i .| increased sales, but groceries and dry goods are | Jan.3----- 3,142,578 3,196,400 3,008,020 5,321,500 2,076,000 
eepening BP well. Collections are PTO n es Cot A 7 8 : 7 ys a Jan. 2,587,178 2,409,850 3,308,907 4,183,121 1,104,079 SEPTEMBER. 
‘ton is coming in very freely. quieter. Collections are fair. Oriental traffic is | Jan. 31564459 3,332,050 3,637,687 4,522,219 2,205,614 Rice eats eee 
Savannah, October 18.—Jobbers report trade | active. The ship Isabella clears to-morrow with sey ete ages eee tee Seco cen rae 1895. 1894. 1895. 1894. 
" : P A A : . ‘ 5 iad fhe 8 et Ree a arley, bush ..... 80,48 i 026 60,07 
steady, with good collections. Retail trade in all flour for the United Kingdom. ee. See Fie Sores ones posta piety Ete eae we ne ios = Fao pee 
. . . ; . : . . Feb. - 25572, 005, 3,080, 042,77 ROSU LATO ee eeean= 1569.42 5 1363, i, 
nes is good. Only fair collections. Naval stores | Seadtle, October 18.—The city retail trade is slightly Reb. 21... 1,808,978 1,730)500 215964815 3307,746 684,240 Cornmeal, bbis.-. 24091 16,938 (S356 51,933 
¥ 5 : . : ivi Feb, 28.... 2.689,03' 2,972,250 3,251,031 2,908,890) 1,831,637 De anes oe 3 * ” 
{ eceipts are a little heavier than usual. The mar- | better. Wheat arriving ome about sie ic mah POR ee 3,272,002 2,851,400 2,894,077 3,734,108 2,091,684 nee te 49551324 1,384,434 122,426 330033 
ket is steady, with a good demand. Spot cotton is | P&T day. More fall wheat is being sown this year Benet eee agseaes ayss8.0g0 sons aibs8,070 24733,089 atl aaa Scenes eS ss ee ia 
‘ ~ * : : : ar. 21.... 2,998, 1343, 2,760,722 2,965,967 1,820,97 Paar ; iijahind sp hihedd St97 12 399279 
_ bringing satisfactory prices. than last in eastern Washington. Mar. 28... 2,562,965 2,960,250 2,875,122 2,597,330 2,164,188 Wheat flour, bbls. 1,395,188 1,303,732 5,095,089 4,543,520 
; il 4 .... 2,853, 2,778, 3,635 1959,882 2,934,605 3 
Allanta, October 18.—Retail dry goods, grocers Canada. Renee et eres aginsse Hashes | Tete L Shnecy vats 17,134,378 8,749,507 
& j f roceries, etc., report a good = i April 18 ... 3,165,296 3,019,000 3,963,417 3,107,150 2,222,895 4 = 
and jobbers o SreeD. g§ S; , Bs ta g Toric, October 18. Trade this week has been RanUases Sas Gakic 797.506. #427. 795..3,SE862 9,900,703 THREE MONTHS ENDING SEPTEMBER 30. 
business. Collections are up to expectations. fairly active, with prices of merchandise generally | May 2 2,555,660 217731250 2,776,970 319511718 2,349,194 | Barley, bush ..... 1,270,641 629,537 499+787 326,381 
ae a 5 ee : A May 9.-- 2,805,320 2,815,762 2,712,752 3,621,802 1,041,337 | Corn, bush ..__... 14,122,859 2,174,160 6,625,209 1,177,740 
Augusta, October 18. ‘There is continued im very strong. Confidence is gradually returning, | May 16.... 2,397,513 2,420,900 3,885,120 3,603,894 2,499,744 | Cornmeal, bbls... 62,344 62,961 168, 166 tee 
provement in all lines of trade, with collections | and the outlook is bright. May 23 2,754,023 2,310,500 3,106,687 2,280,732 2,342,899 | Oats, bush ....... 1,143,737 130,200 340,596 49,612 
3 A May 30- 2,426,677 2,401,830 3,253.490 2,891,356 2,697,464 | Oatmeal, lbs . 9,634,379 2,261,140 247,130 57.125 
satisfactory. Reports are still to the effect that Montreal, October 18.—The volume of trade for | June 6..... 2,991,768 2,742,625 3,610,500 3,052,797 1,190,609 | Rye, bush....... -.-..- oF > Wat 184 
o yen . . " i . ri june 13- 1,781,737 2»254)170 3,834,840 3,336,346 2,398,371 | Wheat, bush ..._- 13,529,501 20,579,794 8,750,664 12,073,721 
_ notes are being anticipated. Cotton receipis are | 1895 has not exceeded that for the like period in | June zo... 21857,307 1,927,600 3,553,000 2,457,820 1,906,411 | Wheat flour, bbls. 3,402,978 3,938,114 12,575,559 perms 
heavy and prices steady. 1894, and in many lines has not equaled it. The | June27---- 1946402 1,717,250- 3.971300 3:2161745 SU Noh) — — — 
y A 1 i] u : . : Tuigeass=- 2,007,031 1,850,200 3,677,900 2,060,504 2,225,652 Cotas Sew oe ac 29,207,265 27,732,310 
P Jacksonville, October 18.—Wholesale and retai past week has not shown any special change in | July rr. 2,317,237 25377+350 41134,630 2,583,155 2,220,860 
7 7 ] ] : A . uly 18 .... 1,652,892 1,873,300 107758. 2,716,280 2,230,522 NINE MONTHS ENDING SEPTEMBER 30. 
"circles show a steady increase, and a slight im-] dry goods and woolens. A steady business is being ae ee pecs Re gthade pees 2.624.840 Selo “ts gal é ; ‘ : 
_ provement in collections over last week. done, and some houses report a much healthier | August 1-- 1,460,917 2,977,957 5,622,045 31978696 4,030,517 | Barley: bush. ----- LSTA 763,973 _ 707447 811,953 
P ay Octob G busi hold ' : Ye a August 8.. 1,550,562 3,417,200 5,018,200 4,148,173 511471350 | a Sea Chiat 3317%6,647 36,480,483 17,041,147 16,638,032 
_ Birmingham, October 18.—General business holds | business in British Columbia and the northwest. | August 15.. 1,824,628 2,979,924 egies 317501174 5:761,187 gti cage oe 565499 aad Aree snes 
! a . — August 22.. 2,389,140 3,182,100 4,960,400 4,606,820 6,348,054 ad apg ha ins, z Ad U 7, 
muP to a good average. Country merchants are | Hardware and paints moderately active, with firm eestor cit sage Sged coe) siogz/<Can 4/240, 050 ber4ar, 566 Darneel Ibs ..... 23,387,595 7,416,029 634,977 183,088 
buying more freely. Collections are improving as | values, but leather and hides show an easy tendency. | Sept-s----- 2,260,261 3,207,300 4,902,000 39567,813 417264232 = Se eeouree aes i pe ple 232 ne 387 eae a1 
* . i Sept. 12..-. 1,810,039 2,789,000 5,357,425 3,384,241 6,974,043 i Ae act) eee dod be 515393937 3245, 477) 
_ is marketed. The iron and coal trades are Collections are a little harder than usual. Sept. 19.... 2,538,085 3,537,283 4,727,925 35711,567  44711,061 Wheat flour, bbls. 10,146,440 11,679,305 35,759,626 44,624,729 
jj ; ; Sept. 26.... 3,131,907 2,562,500 3,490,000 4,045,769 3,405,982 = 
| peng ; : Halifax, October 18.—Dry goods jobbers report | (2',7 7777 21613,866 3,243,100 3,189,091 4,017,059 3,958,810 Rye ereces= | Pere. 6 RaLeee 84,295,075 94,091,095 
VA Chattanooga, October 18.—There is no material a fairly active movement in fall lines. Collections | Oct. 10----- 2,244,308 3,317,048 2,862,641 3,625,994 4,093,447 
S ? Seo miaas , A , 2,01 2,7 7700 9270,275 »500,271 
3 change in any line of trade for the week. are satisfactory. The fall catch of codfish is fair, ete eat 5 ete eee se peed eae cea Reeeood 
§ Memphis, October 18.—Business in all lines shows | but hardly up to the average. The prospects for Now seen ae aoe eae ESE eee ry Goods. 
‘ . . : Ov. I0.... see , ’ ’ ’ , 55 , 9795 ry c ‘Ss. 
_ animprovement. Collections fair. the mackerel fishery are poor. In St. John, N. B., | Nov. 17---- w--- 25909724 21645250 319431632 513834697 The Lady ae acne a ies peace: ‘ob 
Nashville, October 18.—The week's business fully | the market for fish is dull. nye Byres ae praetie ee oA ae Peet ns Pie cievemedt pe Cotton Strick ee 
s i i 6 8,00 04,758 6,0 or 3 
up to that of the last ten daysin all lines. Col- 2 = 3,011,563 2,558,000 4,404,758 6,033,5 ee. : 
a : y : <-- 2,536,292 3,217,050 3,277,093 5,495,589 | strong in price, with the tendency towards a further 
A lections fair. . Total Wheat, Corn and Flour Exported = e-= 395541330 24605770 4)247,215 3,558,848 Pas a abmnnathe aie. Seba fond Teel 
| New Orleans, October 18.—The improvement is for the Week. : +--= 11814,053 2,036,500 29175772 3»100,977 : ie MAPA & 
- well maintained in all lines, owing largely to the —Klour, bis —Wheat, bush~—Ind.corn,bush~ = cotton: « Gray’ cottons. are” very strong and have 
_ advance in the price of cotton. New crop sugars He, am eae ap wis sak are Bushel f Indi c E ted been! advanced) in value mach beyond the palhess 
G . ct. 17% week. week. week. weer. week. week. ushels o ndian orn xported. * i 5 = 
’ open ¥%c. over last year. Rice is meeting with New York.. 114,180 63,978 431,644 780,395 977+130 726,799 4 cate Ge which the finished goods have attained. Wide per- 
f Philadel... 7,796 3,910 65,994 54,682 55,940 39,025 [Sp : cales and shirtings are higher, while the price 
_ prompt sales. Baltimore -. 29,469 66,403 32,000 pane 11,429 157,399 Week. 1895. 1894. 1893. 1892. 1891. ter 3 indi a-chich ked 
+. fat : Boston. ..-. 24,265 34,824 64,73 164,388 181,785 207,816 | jan.3..-...- 872,44I 1,057,300 631,942 2,646,447 284,751 | Of AMerican Indlgoes and shirltings are marke 
i, eg 7 31, 7 
| Galveston, October 18.—Trade is fair. Collections | Newp'tNews Vie ates pane fosy EAE s-o= | Jan. 16. -.-.. 1,067,406 1,570,000 824,644. 3,321/434 41084814010, the advance to take effect October 30 
— continue to improve. Norfolk -.-. 9 ---- 0 -+-- ose ---+ 40,000 96,000 | Jan.17.. 661,257 2,052,200 655,400 2,856,732 407,568 | © gher, adve @ 30. 
o . : Halifax --.-  ---- aco a sae ora s--+ | Jan. 24..---- 695,500 1,865,000 g 735,050 3,833,932 242,695 | Ginghams are firm and quiet. Dress woolens are 
_ Dallas, October 18.—General trade in all lines | St.John,N.B.  -... — ---- ee wre “o> ozes | Jan3t.----- 942,461 24147,000° 700,515 3127598 3359157 | See Nt and vamteeeaeereeeeiecleaenant 
: P . hee. ECP : F : ; ; 7 1424) 3 5927) ; obb well, 4 nu re 
continues good. Collections are better than at this CT a ee 300 268 | Feb. 7.. 927,310 1,424,000 487,387 2,927+141 288,406 | J gw g up 
orti'd, Me- c-.5 = >2= oo soe - ++: ---- | Feb. 14. 362,381 1,520,000 712,490 3,243,260 3474759 | fal] supplies very closely. Spring samples are 
time last year. Building over the state continues | N. Orleans. -..- 2,335 ----  =-=+ 244600731703 | Feb. 21 592,967 1,355,000 866,310 3,377,973 378,639 ? = c . 
. : Galveston -. Saeed +7: ed sete -e-- ---- | Feb. 28..... 847,852 1,237,200 1,076,350 2,567,985 600,390 | being freely shown, and fair orders booked at about 
8 y 
_ active, and there are comparatively few people | San Fran... 17,393 23,881 332,140 £17,012 917 ---- | March 7....- 498,568 1,947;300 679,797 2,638,913 652,128 . = i 
unemployed Portl’d, Ore. 21,37% ---= 310,370 = ---- es Till | March 14.... 882,936 1,278,000 966,069 2,701,369 465,382 | last Season's prices. Flannels are quiet but steady. 
Barific. Coast Shee tine cor Cina a as pea amma ss) |, March ar---+ fae Sp gies rah sper rity Men's-wear woolens are yet slow, with manufac- 
a= a ’ ———— SR dad aan aoa , , , 243 2,734,545 . es ‘ 
' 5 . 2 —— 781,982 1,274,500 944,160 2,425,061 474,926 | turers getting over the spring trade as well as pos- 
San Francisco, October 18.—Dry goods lines are Totals... 247,635 235,771 1,295,089 1,133,339 1,680,672 1,367,010 814,130 1,427,000 908,275 1,742,304 241,669 A ES 7 x 
ces Pl Geoceresss hardwaresshootd 778,527 2,040,000 694,280 1,010,644 286,420 sible. Samples for the fall of 1896 are being pre- 
; ra mproved. ’ 10405 , eae 2 = 
Bs oee aie fait; hough. not up.to expectation. : Masse negeace | rites 2790e87 26546 | pared, but as yet but few orders have been solicited. 
7 ae ec , 8 ec P -| Wheat and Flour Exports, by Weeks, Bs ails tne nA6,a05” ti7ssaomelaaree 
Produce markets are dull, with hops very dull. Both Coasts. . 1,210,728 1,111,000 1,247,875 1,414,522 418,819 
: . F re May 23.----- 1,032:273 507,000 765,170 1,089,585 629,462 Cotton. 
j Fruits and vegetables are plentiful and cheap, but [Special to BRADSTREET’S.] _ Mie So clk aeamiaea! 828,760 090746. 750.344 moan ATA ; : 
quite active. The total quantity of wheat (flour included) ex- | Tune 6...... 15149,5t0 974,000 629,509 5091324 5121462 The exports of raw cotton for September, 1895 
: . : 6555754 4,400 729,250 805,53 586,654 ae ey 
Portland, October 18.—Country orders are fairly | ported from (any of) sixteen United States and Sehoer 478,000 849,000 891,807 913,947 | aNd 1894, are officially reported as follows: 
’ 884,261 526,000 Depsieee 622,553 es SEPTEMBER. 
388,863 539,100 70,000 393,314 £,330,611 ’ y 
; WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 1,055,456 440,000 1,183,000 586,811 818,195 Bales. Pounds. Values. 
2 885,512 172,000 1,192,700 642,435 766,765 | 1895.----------------- 126,860 64,699,206 $4,925,015 
TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 770,094 256,000 1,587,580 539,764 922,411 | 1894.---------------++ 238,971 124,037,670 8,159,894 
‘ WITH DESTINATIONS, FROM OCTOBER 5 TO OCTOBER 11, INCLUSIVE, August 1.... 594,865 119,200 1,694,000 589,510 382,814 
i od August 8.... 1,106,770 226,100 1,831,100 415,844 265,959 
{Special to BRADSTREET’S.] ‘August 15... 944,546 166,268 1,734,000 514,362 289,028 Riso) 
Liver-| Lon- | Glas-| Bris-) pry) rerin.| DMO | Bee | U.K: | Other | Ant-|French| Port.| Other | August 22... 1,195,238 105,000 983,300 727,377 436,589 stor: : 
Wheat from | soo. | don. | gow. | tol. ners M4) tin, | fast. \orders.| U. K.| werp.| ports. | ugal. | Cont'd. blag 29--- Hagen cae Neue Be ue ae {Special to BRADSTREET’S.] 
OE ya eS ee | ee eee eee eS eS ee ept. 5.----- 1,405,3 127, 987 7) ’ is fi : I ith THe 
q = Sept.12..--. 849,502 69,570 859,000 455705 769,427 The market is firmer in symyathy with the gener- 
_ Halifax, N.S...-- ae FOah Se Peas PAE em Srey 5 ane noe a woe. eae weve 9 A 
"Montreal, Que --- 6,902) ---- ACTA ©. coef Meech towel oe fp and I EG | eS eee Pe eee ee te eyesser pone ee ae pilot : at ally strong tone abroad, but the general demand is 
fi H tion nana Fre, arse ; er fed as wl Same Ss Sale Seas + a SS ee wees - - ’ , > , oO / ’ ’ - 4 - 
ae ne a 69,694 25,000 Oct. 3-...... 1,383,754 98,000 642,000 760,066 985,342 | less active. Fine foreign wools are much reduced 
Aa oat 7 ; oe : Seni os SA a3 ma ee, cial Se pen = ceo aia 5 = = 1,907, 84,72 1,089,060 1962 8,192 ry . s 
New iia of) EYED || ESTE ee eS ee cca et | Meroe aes ao] cee] ee See ALS eta an Pe 3 eo ge Races ie bet Wee 287,885 in stock on this side of the water, and are quoted 
ee ae ae 16,000} 16,000 ie ip Ge ah ee ah ores loose hap eee ee ieee teen 8,000 | Oct. 24------ eae 92,087 929,800 890,432 607,202 | very firm. Fine fleece wools are also firmer in 
PEE EET ‘ i 5 peg hee We oe Bm oe : Nov. 3.----- -.. 146,522 846,400 865,945 597,685 5 se : : 
abel lS ly dette (Picea tee SES CEE heats ag EES ; a: il Nowuxoseeee TID 73h416 864,400 951,018 368,764 | sympathy, XX and above Ohio being firm at 
ie Soa (Reem ee Sei le lee | ee = ies ot 8 673, 62, 136> : : Se 
patron = Saale se=e | sacele. Sea ecg) Was - Be Ler Sia hate Selb boa ba 333385 | Ig}4c., with some sales as high as 20c., while XXX 
a aS SE a Uc a a | a | ee ae - wees eee Soficne eee en Ohio is wanted at 21c., with fine delaines bringing 
a paaee 47%, 1,169, R 5 E 2 : 
Totals, bushels. }141,993| 72,000] 44,960) 40,784) ----| 88,000) -...) ---- Boas , “721 292277 11227,800 968,638 683,627 | the latter price. The coarser wools are more quiet, 
Z - Beer 658,066 559,240 591,003 1,460,893 2 
area ea a 4 nd Ap Lay pee ed _.. | Dec. 29--... Rte 649,877 815,000 244,556 1,778,982 but quoted steady. i Territory wools are firm, and 
Montreal, Quelc..|\ 66,268} =...) --c.) ‘22. ae | eter th eee sa et) ees Creel [tp eee ae buyers are yet picking up good lines from time to 
ens Senora) Fis leeatad (aaa SCE WS OS eee Oc ee ae aor time at former prices, the scoured range on fine 
joston ... 104,765|152,85r| ..--| ---- ores an] Pokies a leat Seas Z aS : os ‘ : ‘ 
New York .. 143,250 152,000 “fo Wee A) ema}, cece] =222] 188,000) 264,296 a Exports of Live Stock and Provisions. | and fine medium being 33@35c., while many lots 
pencelphle silly Saeed a ae AR aaS HUES Eo alll heli Exports of live stock, meats and dairy products | are held above these figures. These wools have 
Newport News ..- mew=|iccesiy re |) S238 aas=| | usareil) 'o= for the periods set forth are officially reported as | not materially advanced under the large sales of 
| ere =---] 96,000] -..- 5; oeee Saas ASS Se g 
ne ores Lele oe a ae OS oe | Ces follows: the past few weeks, but sales are readily made at 
cel be that Mpa ie Nees Sees eet eas|' ae ee SEE eee O. former asking prices. The London sale closed 
St See ar eee Neal eee (eel lee ee ae) (Peat ttiese——$ Ss — Valnues-———— 2 
Totals, bushels .1395,880'330,565} 96,000] _---- ----| 25724] 17,142] ----| 88,000] 164,296 cet : ioe 1895. 94, \ Saturday at the full advance. American purchases 
ei ree wae 241578 331169 eee gees at the sale were about 5,000 bales. —The Melbourne 
RTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. ogs, number---- 179 712 1,2 319 : , - 
Ec : Beef, canned, Ibs. 3,701,356 5,192,253 331,539 457445 auction sale opened October 16, with prices 1 @i'4d. 
5 ee, Beef, fresh, lbs... 13,030,582 17,864,330 1,194,330 1,503,572 : 
Wheat flour trom ee yb = ite Hull. | Leith. cs aay Ure Conte Beef, salt, lbs .-.. 4,837,127 5,882,007 267,659 323,596 higher than last year. 
pool. On. Low. tol. 7 in. ast. .K.| ment. Tallow, lbs....--- 25153,634 3»195,810 107,977 162,964 
a a Bacon, Ibs....---- 25,404,606 43,700,538 2,139,718 3,932,208 
Halifax, N.S ..----------. -----------2-2--0000ee+ sr-|---- Pod ee oo eS cree) eo +--+ | Hams, lbs. 6,375,102 6,808,136 629,508 765,73% troleum. 
Montreal, Que . =) 93059), 2.209 6,250 sees +--+ | Pork, Ibs... 6,877,848  5,137:389 405,303 © 391939 : Pe sag ; : 
Portland, Me - - i epee eo ante pao =+1+ | Lard, Ibs.....---+ 42290337 265811332 2,970,929 ew Exports of mineral oils and its products during 
= = 42 7 ono es = YS +--+ | Butter, lbs.. -- 1,054,289 334,814 141,60! 60,59 > : . Pal 
ew bate -|  -~--] 19,264 6,871] 3,400, 12,000 41500 9,425 | Cheese, Ibs ..---- 2)359,632 6,246,531 188,115 635,972 | September, and the nine months ending September 
iladelphia. .- | ese-]  ---2 oo ee +++ ---- | Oleo. butter, Ibs... 278,485 356,805 30,605 43,027 are as follows: 
Baltimore --. =| 8,671] 14,416 es : 10,840 | Oleo. oil, Ibs .--.- 7,368,532 6,378,237 $81,245 624,229 | 30 1894 and 1895, compare te) 
Newport News. «| 26,664] 7,632 Batts ae xes5 a Ee SEPTEMBER. 
Norfolk .... Se od s+: "Totalaiae ose e see ena 11,319,270 14,425,020 
Bees aes oak . ———1895——_)—s- ———— 1894 — 
alpen “| 2,336 = eae Bae NINE MONTHS ENDING SE®TEMBER 30. Galtons. Values. Galions. Mtr 
62,881 $616,019 8,259,440 335,864 
i ee ae ; ber... 4582 ,460 18,162,722 29,580,837 | Crude ..--.---- 11,402,8 39 
Totals, barrels. - 13,121] 3,400| 12,000] 23,895] 25,583] 4,500 20,265 ae epee! mee Reece Se mages eae Naphtha costes ase vee 2 anihee) : Pret 
aa = _ ar Beef, canned, lbs. 38,469,504 34,759,427 31490,603 3,030,253 THuminating --- 49 97,093 nee he 2, Hee 2, ee 
Beef, fresh, lbs ...135,267,26£ 158,613,012 12,230,865 13,470,047 Lubricating ~.-. 3,350,725 440,704 = 44438129) 544s 
\f 4 7 , woe ” , ’ ’ , * , ’ " ‘5 30 
WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. Haat’ salted ADEeieg sir aaee ee,TaaDe 21568,398 2 yar goo | Residuum. .---. 3,108 1,554 33 144 
Tallow, lbs....-:. 13,166,644 25,737:323 666,1 £,315,592 7a 6 a) peiecciane 466,758 
U.K. Other p For orders| Direct ‘ Ib: 821,6 18,064 27 17 29,499,298 Totals ..... 66,344,442 — 4,67757 75+65575' 3+400,7 
rom Z. Continent, Wheat flour from Continent, | Bacon, lbs -- --319,821,6£2 344,718,004 275775)517 29,4995 
Wheatsr Liverpoc PN U. K. flour fr Ue ee jorts U.K. Hams, Ibe. _. 80,444,325 7240951370 8,036,839 74724,807 NINE MONTHS ENDING SEPTEMBER 30. 
a Pork, lbs... -- 49,056,772 48,611,871 »212,2' 3957797) f 
Lard Ibs... “1399.026/083 359,773,364 26,538,879 29,735:667 | Crude .--..---+ 83,929,992 4.422,783 82,977,055 3,318,587 
‘San Francisco. ...- esas 116,593 eta a ---- |San Francisco ...... -| 20,830 ous Butter lbs 6,994,719 8,7371335 983,144 1,481,318 Naphtha ....--- 8,357,678 590,495 8,634,466 5295379 
Portland, Ore ares Bien Boas ---. |Portland, Ore..... 6 «s<= Seas Gheese sibeinnes 37,469 133 60,091,631 3,098,008 5,768, 46x | Illuminating .-- 483,177,502 29,710,822 530,521,773 24,451,424 
Tacoma oe se Seog. become e e] secs Oleo. butter, ibs.. Gs485,824 3,117,783 833,784 376,967 | Lubricating... 329951830 4,349,276 28,804,682 3,782,809 
Seattle wee ---- |Seattle ..........---.---- sees Oleo, oil, Ibs ....- 56,387,330 93,149,328 4,849,485 8,868,505 Residuum.....- 85,722 1609 33,084 31959 
Totals, bushels..... seco | 116,593 sees sees fotals, barrels 20,830 Pree Eee Totsiscscsoc. i seenee veces 122)451,058 1375572)385 Totals ..... 608,545,784 39:081,985 650,971,600 29,085,273 
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INDIA RUBBER FACTS TOLD IN 
FIGURES. 


The /ndia Rubber World says: ‘‘ The figures in 
the following comparative table show the British 
imports ot India rubber at different periods. The 
table does not include gutta-percha or balata, which 
are classed together in a separate record kept by 
the British customs service : 







































AFRICA. 
1886. 1890. 1894. 
East Africa—Portuguese .. 153,328 324,240 132,272 
Native ...... 353,584 813,456 482,944 
Gold Coast and Lagos...- eas 2,042,880 2,551,024 
Madagascar. .....- aaanene a5 624,848 984,816 
Mauritius .......-- miiw.s 73,696 es 168,336 
South Africa—British..... 259,504 41,888 141,120 
West Africa—British.....- 2,451,904 1,751,232 2,765,168 
Portuguese. 542,528 201,296 402,528 
Other’... <5. 2,124,528 31784704 2,086,112 
Totals ...-.....----+- 5+959,072 9,644,544 9,714,320 
AMERICA. . 
Avrenting...--..---...--- aves Nast 96,432 
Heo) tea a SS - 10,186,176 12,825,120 15,765,344 
Central Americ a £5,776 10,528 75936 
Colombia ..... 59,248 252,784 231,168 
Ecuador ...... -- == see 20,608 
United States.... : 808,864 1,539,888 1,534,176 
Druguay <55-2---s---+-=5< 29,344 aes 50,400 
UG eR A ee 11,139,408 14,628,320 174774,064 
ASIA. 
558,208 22,624 35,952 
- 1,968,736 1,836,912 1,063,210 
677,600 oo 1,064,336 
3+204,544 1,859,536 2,103,504 
EUROPE. 
Belsiyyn soos cet see eee ea 58,912 91,616 
France... 498,400 572,992 1,022,560 
Germany. 160,608 $86,144 1,250,144 
Holland. . 158,256 382,592 151,424 
Portugal .. 625,856 1,301,328 1,073,408 
1 Pe eo aos eat 127,120 
a - — — — 
Motels S7'se0- oases om 1,443,120 3,201,968 3,716,272 
ALL OTHER. 
Sunday Ports. soe eae 65,632 234,528 506,352 
Grand total "S3--o2 21,811,776 29,568,596 33874,512 
Re CXPOLtS o-siacses = 12,480,944 15,962,688 19,176,304 
Net imports. ......... 9,330,832 13,606,208 14,608,208 


‘England is to-day the largest direct importer of 
crude rubber from Africa, and the table shows a 
marked growth in the rubber output of the British 
Most of the rubber credited 
Liver- 


possessions in Africa. 
to Europe in the table is of African origin. 
pool thus becomes the principal center for the trade 
in African rubbers, and is the principal source o 
supplies of these grades for the United States. A 
line at the bottom of the table shows what a large 
percentage of British imports of rubber find their 
way finally to other countries, and it may be added 
that such shipments to the United States are larger 
than to any other country. The principal portion 
of the British shipments to America, by the way, 
consists of African rubbers. The falling off in 
Asiatic rubber is less than would appear from the 
table, since a good portion of the receipts from 
Aden in 1886 was of African origin. 

“The remaining feature of the table worthy of 
note is the steady increase in the direct imports 
from Brazil, England being the chief distributing 
market for Europe of Para grades. 

‘British imports of crude India rubber for the 
first six months of the present year slightly ex- 
ceeded those for the same period of any preceding 
year. A comparison for four years past, including 
the months January—June, inclusive, shows the fol- 
lowing results: 





Stock and 

Imports. Exports. consumption. 
Six months, 1892........ 16,360,736 8,280,272 8,080,464 
Six months, 1893. 15,832,208 8,439,536 79392,672 
Six months, 1894.....-.. 19,006,064 8,965,040 10,041,024 
Six months, 1895 ......-.. 19,468,400 10,165,792 9,302,608 


‘““The imports of crude gutta-percha, in excess 
of exports of the same, reached 2,338,684 pounds 
during January—July, 1895, against 2,837,856 pounds 
during the corresponding period in 1894. 

“The value of British manufactures of India 
rubber exported during the first six months was 
£561,997 in 1895, £542,282 in 1894 and £588,180 in 
1893.” 


THE STONE INDUSTRY. 


The Philadelphia Press says: ‘‘ Building stone 
is the most important part of the stone industry of 
the country, though by no means all. ‘The report 
on the subject by Mr. William C. Day, which has 
just been issued by the Geological Survey, bas its 
first interest from the gauge it gives of the amount 
of building in the country. The quarry value of 
the stone produced in 1894 was $37,377,816. Not 
all this, however, went into buildings. Of the 
granite $2,254,587 was for paving, of the slate 
$489,186 was other than roofing, and of the lime- 
stone $520,842 was used for flux. In all $3,294,615 
of the quarry output and an undetermined part of 
the limestone, which was used in road-making, was 
employed outside of building. Making other de- 
ductions for marble used in monuments and other 
purposes and building alone must have absorbed 
$33,000,000 of stone in 1894, a poor building year, 





Nor, as every one knows, is the quarry value of the 
stone in a building any but a fraction of its cost. 

‘Tt will surprise no one if the figures this year 
add one-half to 1894, a year of depression. The 
aggregate in 1894 was three-quarters of the amount 
in 1892, $48,706,625, and 1890 had an output of 
$47,000,000 and 1889 of $42,809,706. In 1880 the 
aggregate was $18,356,055, so that 1894, a poor 
year, doubled 1880, a good year fifteen years 
earlier. No statistics of this industry are collected 
for foreign countries, but its amount here is prob- 
ably larger than that of all continental Europe 
put together. This is known to be true of our 
aggregate mining product, metallic and non- 
metallic. In 1890 this was 652,099,000. The 
mining product of Germany, Austria, France and 
Belgium was about half this in 18go0, or $369,- 
730,000, and the product of Great Britain $500,- 
000,000. In 1892 our product was $648,616,954, 
and it was then probably two-thirds as large as 
that of all the rest of the civilized world. This is 
probably the proportion to-day, and our quarry 
industry is probably relatively larger than our total 
mineral industry. 

‘« Pennsylvania is familiarly known as the greatest 
coal and iron state in the Union, but it is not 
generally appreciated how high a position it oc- 
cupies in building stones. The aggregate product 
of different building stones in 1894 and the share of 
this state were as follows: 











United Penn syl- 

States. vania. 

Granite? cs scot nates phen eesreeee $10,929,156 $600,000 
Sandstone . 3,945,847 349,787 
Slate posses s 2,790,324 1,620,158 
Marble .... ss 4 3,109,585 50,000 
Limestone io sack sim ckae nw ecen nanan ce 16,512,904 2,625,562 
Motls>—- fatale eas ee $37,377,816 $5,245,507 


“This is the largest product of any one state. 
Ohio is next with $3,510,511, and Vermont third 
with a product of $3,461,332. About half the 
granite comes from New England, half the sand- 
stone from Ohio, half the marbie from Vermont, 
and Illinois and Pennsylvania together furnish a 
third of the limestone. » 

‘ Considerably over three-fourths the stone prod- 
uct of this country is in a small portion of its area, 
from Maine to Illinois. There is nothing in which 
the south and southwest and extreme west is richer 
than in building stones. In fifteen years this in- 
dustry has about trebled taking this year’s output, 
which will turn $50,000,000, Another fifteen years 
will see as much more done. ‘This country is now 
building about as much as the rest of the civilized 
world put together, but it has really only just begun 
to house its millions.” 


FALL RIVER COTTON MILL PROFITS. 


G. M. Haffards & Co., local bankers of Fall 
River, have prepared a tabulated statement of 
dividends paid by Fall River corporations in ten 
years, showing the highest and lowest prices of 
stocks, the amount of dividends paid each year and 
the average for the whole time. 

The capital of many of the mills has undergone 
a change in the time taken, from January 1, 1885, 
to December 1, 1894, ‘‘but the approximate 
averages are reliable.’ A condensation of the table 
is given below : 























Average 

Present Par rate for 

Cotton stocks. capital value. 10 years. 
AmericanJinen. . conse eae oeeea ee $800,000 $100 6.97 
Barnard... 330,cco0 100 5-65 
Bourne .....- 400,000 100 11.80 
Border City.. 1,000,000 100 g.1e 
Barnaby -.-. 400,000 100 7-65 
Chaceé.:.... 500,000 100 6.15 
Cornell .... 400,000 100 Ges 
Conanicut.- 120,000 100 4.60 
Davoll Soest as oeeee 400,000 100 4-35 
Fall River Manufactory 180,000 100 5? 
Pint nee eee 580,000 100 7-65 
Globe Yarn... 1,200,000 100 7-65 
Granite cc, 5) oat ee - 1,000,000 TOO) 8=—« 14.25, 
Hargraves .. 800,000 100 seme 
King Philip. . 1,000,000 100 5.60 
Laurel Lake . 600,000 100 6.60 
Merchants -.. 800,000 100 6.95 
Mechanics ~ 750,000 100 4.95 
Metacomet... 258,000 100 1.75 
Narragansett. 400,000 100 5.70 
Qsbern . 2, 600,000 100 6.00 
Pocasset . .. < 600,000 Too 5-10 
Richard Borden - - 800,000 100 5.10 
Rebeson:... 2. cosa tes 260,000 100 weeu 
Sanford Spinning..... 500,000 100 afc 
Sagamore ...:2 25226. 900,000 100 7-99 
Shove .<... 550,000 100 5-95 
Slade .... 550,000 1v0 2.95 
Staiford == tees 800,000 100 7°55 
Seaconnet ... 600,000 100 7-55 
Tecumseh 500,000 100 6.60 
Troy C.pand Wir. Loeaei. Secteees ke ae 300,000 500 §=14,30 
Union Cotton .. 730,000 100 =. 20.90 
Wampanoag -. 550,000 100 7-99 
Weetamoe - -- 550,000 100 2.55 
Keer Threads se eae cate dee eae eee 800,000 100 Stna’e 

““The averages of the Union mill include an 


extra dividend of 50 per cent. paid in 1892. In 1887 
the capital of the Granite was increased from $400,- 
000 to $800,000, and the par value of shares reduced 
from $1,000 to $100, and ten shares of new stock 
given for one share of old. The capital of the 
American Linen was increased in 1889 from $400,- 
000 to $800,000, and the par value of shares reduced 
from $400 to $100, and eight shares of new stock 


given for one share of old. Excluded from the 
Granite mill average is a stock dividend of too per 
cent. declared in 1893. The Anawan mili paid 
nothing, and the Durfee and Iron Works are 
private corporations. The Cornell mills, incorpo- 
rated in 1889, paid 4% per cent. in 1893 and 6 per 
cent last year. The Hargraves, incorporated in 
1888, paid 6 per cent. in 1890 and every year there- 
after until last year, when it paid 5%. The Sanford 
Spinning Company, incorporated in 1891, paid 3% 
in 1893 and 3in 1894. The Kerr Thread Company, 
incorporated.in 1888, paid 8 per cent. in 1892 and 4 
in 1893. In the past year the dividends have been 
larger, owing to the sharp advance in cotton.” 


COMPETITION WITH THE BRITISH 
IRON TRADE. 


A correspondent of the Pall Mall Gazette has 
written a gloomy account of the competition which 
has arisen between British iron manufacturers and 
those of foreign countries. The /von and Steel Trades 
Journal (London) thinks ‘‘he has overstated his 
case. He seems to think that because we remained 
stationary in our production of pig iron between 
1880 and 1890, while the production of foreign 
countries increased, our case was really hopeless, 
and that we must go on from bad to worse, The 
following short table will give a view of the 
principal results : 

PIG IRON PRODUCED. 











- Tons — 

1880. 1890, 
Great Britain <7... sas wet eee eee 7:749,000 7»875,000 
United States. --- 37835,000 9,203,000 
Germany ----.- 2 -++ 25739,000 4,563,000 
IReaDCE od se eee seuss eee eee nee ee 1,725,000 1,962,000 


“These figures certainly show that the United 
States and Germany increased their production 
more rapidly than we did up to 1890. But what 
has happened since? During the five years ending 
December 31, 1894, our exports of iron and steel 
fell from 4,000,000 tons, valued at £31,565,000, to 
2,658,000 tons, valued at £18,689,000. A terrible 
fall, surely. But was it caused by the increasing 
competition of foreign countries? Were we driven 
by this competition out of the markets of the world ? 
Is it not probable that other countries also suffered 
and had to reduce their output? Unfortunately no 
statistics are available from which these questions 
can be answered at present, but in that case why 
should we assume that foreign countries were in- 
creasing their lead over us? We must take it for 
granted that every country with mineral resources 
and sufficient capital will, so far as it can, supply 
itself, but we have an advantage in machinery of 
the best designs and of works in going order. With 
all their protectionist duties, neither France nor the 
United States can do without importing some Brit- 
ish iron, and the demand is increasing. Already 
the month of August shows an advance from 
£267,445 to £347,215 (more than 30 per cent.) 
in the iron and steel exports to the United 
States, and it is well known that large orders are 
in hand which will keep the English, Scotch and 
Welsh works going to the end of the year. But 
although we do not sympathize with the pessi- 
mistic views of the article we have discussed, we 
must admit that great care is necessary. Some 
delegates of the trades unions are now visiting the 
iron works of Belgium, France and Germany. 
They will probably see much to surprise them, and 
to reduce their estimate of the superiority of British 
workingmen, and of the superiority of British ma- 
chinery and capital. They will do well if they bring 
home some idea of the folly of strikes, which have 
hitherto been a fertile cause of the transfer of the 
iron trade to foreign countries. Looking at the 
question as to the immediate future ot the iron trade, 
we think that there are hopes of a steady improve- 
ment, but no hopes or fears of such an advance in 
demand or prices as we have sometimes seen in 
former years. This is all for the good. Moderate 
prices, fair wages and regular employment are 
far betcer for all classes than alternations ot elation 
and depression. In one direction the government 
might do something to heip the iron trade. It 
would be quite possible to accelerate the extension 
of Indian railways. That would not only increase 
the demand for iron, but would benefit India by 
opening up new markets, The last Secretary for 
India, Sir H. H. Fowler, made a good beginning, 
but the possibilities of that territory are so vast 
that much more might be done with a reason- 
able hope of success. It is said by our consuls in 
many parts of the world that we do not make suffi- 
cient use of foreign markets for the sale of metal 
manufactures. It would be difficult to ascertain 
the present amount of this trade, but it includes 
such things as iron and brass bedsteads, fencing 
wire, hammers and anvils, anchors and cables, 
nails, and many other articles, The consuls tell 
us that our merchants do not push these trades as 












































































the Germans and Belgians do; that we send ou! 
price lists instead of samples, and fail to emplo 
travelers and agents who can understand the lan- 
guage and discover the wants of foreign countries, 
Verbum sapienti satis. There is another matte 
respecting which we think that the writer of th 
article has fallen into error. He says that ‘ bearing 
in mind our own enormous production of all varie 
ties of iron and steel goods, from a penknife toa 
locomotive, the fact that foreign articles are being 
brought into this country in continuously increa 
ing quantities is clear evidence that, whatever the 
cause, we are being undersold in our own markets. 
But is this a fact? We presume that the goods 
referred to come under the heading of ‘iron and 
stee! manufactures unenumerated.’ That is the 
classification of the Board of Trade, Are, then, 
such goods coming to us from foreign countrie: 
‘in continuously increasing quantities?’ Here are 
the figures : 






Cw. Value, 
fea ae a ae Sn ae oe ee 3,010,000 £2,682,00 
--2+ 3,101,000 2,765,000, 
«+++ 2,875,000 2,532,000 
---- 3,008,000 2,546,000 
Be ae ate so 3,033,000 2,595,000 





So that really the fact is not that ‘foreign articles 
of this class are being brought into this country in 
continuously increasing quantities,’ and, therefore, 
we have no proof given that we are being ‘ under 
sold in our own markets.’ The truth is that all 
trade has been suffering for the last five years, and 
the iron trade especially, for that largely depend 
on new enterprises—railways, bridges, steamships, 
etc. But we have seen no proof yet that Great 
Britain suffered more than other countries, and we 
fully expect that we shall have our share in the im 
provement which has now begun.” 


STATISTICS OF REAL ESTATE 
TRANSFERS. 


An interesting showing is made by statistics of 
real estate transfers in thirty-two large cities in the 
United States for the months of July and August, 
1895, and a comparison of those months with trans- 
actions during the month of August, 1894. The 
American Land and Title Register has compiled 
the figures from the records, and the statement 
given below shows the percentage of increase and 
decrease as compared with August, 1894. ‘As 
evidenced by the statement, the increases aggre- 
gated 732 per cent. in twenty cities, and decreases 
aggregated 244 per cent. in twelve cities. This 
leaves a net increase in real estate transfers of 488 
per cent., with an average of 15 per cent. for each 
city. The statement in detail, showing the com- 
parison of the 1894 month with those of this year, is 
as follows: 














Compared 
August, 1894, 
inc. Dec. 
July, 1895. August, 1895. p.ct. p. ct, 
NG@w, York 5 scoce ae $11,597,406 $9,400,000 14 ae 
Chicago...-... 12,500,000 9,300,000 10 as 
Philadelphia... 8,356,304 6,262,176 51 at 
St. eonise. = 4 5,050,090 2,972,051 17 ae 
San Francisco ~ 1,320,000 1,200,000 8 = 
Buffalo ........ 1,668,500 1,499,400 xe or 
Montreal ...... 410,739 391,580 2 Pr 
Pittsburgh. ._-- 1,580,929 1,386,512 7t eS 
Washington ... 1,620,000 1,025,550 Be 13 
Detroit. 5-422 1,949,676 3,813,285 251 a 
Minneapolis - 879,441 963,754 peas 4 
Louisville ..- 800,000 820,000 6 fe 
Omaha. .... 720,000 354,017 ‘ez 27 
Rochester. . 284,500 260,700 I ee 
st.Paul 22 776,996 365,837 ea 24 
Kansas City- 1,230,208 7701904 4 a 
Denver ....-. 708,588 7793030 oe 22 
Indianapolis . 653,810 742,054 6 = 
Portland, Ore. 4579370 287,585 a 18 
Toledo... .... 410,000 400,000 I AP 
Nashville 3399535, 241,065 ne 25 
Lincoln .. 311,001 203,000 2 a 
Atlanta .... 300,202 407,042 "7, ae 
Los Angeles 1,425,036 1,153,606 ae 13 
Grand Kapids 358,550 387,949 65 an 
Seattle... 502,000 479,272 9 te 
Dallas ..... 344,131 584,548 143 e2 
Tacoma. ..- 232,768 312,268 ed 48 
Galveston .. 160,200 152,388 Sf 27 
Sioux Falls... £50,000 150,000 xe 2 
Niagara Falls . 334,000 293,800 St axa 
San Diego: ssccecea 212,000 201,000 3 <3 


“The record of building operations in seventeen 
cities in the United States, comparing the amounts 
of the operations during the month of August, 1894, 
and those for the corresponding period of 1895, 
shows a total increase of 44 per cent., averaging an 
increase of nearly 2% per cent. for each city. The 
statement in detail is as follows: 





Aug., 1894. Aug., 1895. 
Chica ons canes eeesn seeasee eae -- $3,507,000 $3,267,000 
Philadelphia . -- 1,403,735 2,898,732 
Brooklyn .... a 905,000 1,280,530 
Cincinnati __. : 243,985 221,777 
Ot Ouse cceces “4 852,000 2,457,690 
New Orleans. --. : 208,844 345,769 
Pittsburgh ..-. ! <5 402,859 231,314 
Washington. . = ak or 222,400 323,050 
Detroit <.2- ou 422,000 271,700 
Minneapolis . =a 256,045 341,620 
Omaha *....: Ae 39,608 42,449 
St. Paul -? 97+734 151,375 
Denver: 245.2. a 48,300 75,000 
Indianapolis - . . = 203,611 295+749 
sos. Angeles. bn cncceaisccene apace 195,210 462,055 
Portland, Ore.. eas 72,000 101,585 
Cleveland 22s s0ee"- Be castes coke 5G 242,310 601,926 


Totals ....seccccresececsevscescces $9)322j04% $13,410,525 
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INSTRUCTIVE PETROLEUM STATISTICS. | each of steel hoop for cotton-tie, but ere FINANCIAL. FINANCIAL 


The Pittsburgh Dispatch says: ‘Recent high | tial inquiries addressed to the firms in question 
‘prices for petroleum have had a decided effect have elicited the fact that no recent orders of. the 
upon the total consumption as well as upon the kind described have been submitted to them. It 
exports of oil from this country. Comparisons of is true that in June last some 3,000 or 4,000 
- the monthly reports of the various pipe lines for a | tons of cotton-tie for the United States market 
_ year or for three years will show that the general | were distributed among north country makers, 
condition of the business has been affected by the | but they have not been repeated, though inquiries 
price. To go no further back than last year, a | are abundant. Some 12,000 tons of Derbyshire 


















Oregon Improvement | \JORTHERN PACIFIC 
Company RAILROAD CO. 


REORGANIZATION. REORGANIZATION COMMITTEE. 











comparison of the pipe-line deliveries for the first | Pig, moreover, have been recently bought from the fy barca) Va ae SG of re and Dee te Ce oss 
. j : stock of the N CNT COMPANY, : 
nine months of 1894 and 1895 shows a daily | Denby Iron Company for the United States at 40S. | have consented to act as a Committee to protect such in- Seconds. Thirds and Consols 


terests and to formulate a plan of reorganization. 

HOLDERS OF FIRST MORTGAGE BONDS, 
Sete wot ck MORTGAGE BONDS AND 
STOCK of that company are invited to deposit the same THE MERCANTILE” istc ANY 

ao 3 Stak 7 uw Al aku 1S MPANY 
with the MANHATTAN TRUST COMPANY, No. 1 IB MERC TILE. TRUST COMEANS, 
ee Street, New York, or the OLD COLUNY TRUST | in exchange for its negotiable certificates. 
SOMPANY, Ames Building, Boston, under a preliminary == : oe OR EY eye EF : 
a irate coca tikes cee | (ENTER ACTION fr type iene Lansis oP AT 
“Ea Certificates of deposit will be given, Lie: be | as secures to them the best attainable results, DUE REGARD 
equa as possible on the Exchanges in New York | BEING GIVEN TO THEIR RESPECTIVE LEGAL POSITIONS 
an oston. AND PRIORITIES. 

The agreement provides that any depositor may with- LB Pe ebne ‘ ne go : 
draw his securities without charge, if he is dissatisfied with | . ee phe ee hig bs kg ts gains fees yg 
the Plan when issued. its discretion, terminate the period for deposits without 

In view of the suits lately begun by the trustee under the | zotice, and impose exceptional terms for deposits there- 
Consolidated Mortgage, it is important that deposits be 


average of 7,471 barrels less this year than last. | at works, and purchases of hematite pig from the 
The heaviest deliveries in the history of the trade | west coast are fairly frequent for the same market. 
were during 1893, 1894 and the first months of Shipments of steel blooms from Glasgow for the 
1895. The figures for the last three months com- United States have been proceeding regularly for 
_ pare more nearly with those of six or eight | some time past, and the South Wales tinplate mills 
_ years ago. are nearly all in full work again upon American 
“The influence of the phenomenal advance in | orders. Rumor is apt to exaggerate both the 
prices last May was felt immediately, and was re- | quantities and the prices in these cases, but the 
flected in the exports, as was pointed out in the | Board of Trade returns from month to month 
Dispatch at that time. It was not fully indicated in show that our American exports, both of iron and 
the shipments from the producing regions for a steel products, are steadily increasing. South 


should be promptly made with 






































































couple of months, or until the seaboard tankage | Staffordshire so far, however, has not shared in the sod ar OH natal Ir: EDWARD D. ADAMS, Chairman. 
was filled. Then the drop was heavy, the daily American boom. Its mainstay is still the sheet ase Cciober settee LOUIS FITZGERALD 
averages for July, August and September being re- branch, which is very busy on galvanizers’ orders, JOHN G. MOORE, fM & Schl JOHN C. BULLITT 
spectively 84,996, 78,164 and 77,680 barrels, as com- | and the production of black sheets is consequently OHN 1 ere * pene ame CHARLES H. GODFREY 
pared with 93,735, 105,042 and 98,775 barrels daily being increased by the starting of new works.” J ; Presto h Han TeastC J. Di PROBST 
rest. Manhattan lLrust Co. eas ae 

averages for the same months last year. A con- : > JAMES STILLMAN 
tinuation of the same conditions will make the ci Po aGeraLa c - t E RNST THALMA NN 

4 ; 5 n ! o., Boston. Sete 
showing more adverse for the full year than for the BUSINESS FAILURES. HENRY W SEENON : Reorganization Committee. 
nine months, because the early months of this year Ss “ : P : Cha Nati Thank A. MARCUS, Secretary, 
exceeded the same period of last year. The daily | 72 WEEK'S FAILURES, UNITED StArES AND conape EDWIN § ee heas CA ae Mills Building, New York City. 

5 Week . ‘ ’ 
average shipments for the last three months of last gidihg Previous Weeks corresponding té New York. 
year were over 105,000 barrels tor October and} ¢) og PD ian oh ae as Hear, Seis JULES S. BACHE, 
. . . . 3. 1 2. 1 . c ), ‘ed 

December and over 106,000 for November, while | Middle states ‘ 8 68 Zs 83 ie an of J. S. Bache & Co. INVESTMENTS. 
the prospects for the same months of ordinary en eee oy caper ee) aap ga, | SIMPSON, THACHER & BARNUM, Counsel. : ; 
heavy shipments for this year are less than 90,000 Western jace = 4 57 6r 85 48 32 ] WE AMERICAN REAL ESTATE 
barrels daily average. ee Sey oe as eae MN cox® Get a INVESTMENT UNION. 

“On the other hand, the high prices have stimu- | Te*tories ---------+-- EP, Bh Bese ees INVESTMENTS. A REALTY CORPORATION. 
lated operations in the fields, with consequent in- strain oe ee sy ee t, ses 230 Combines Capital, Invests it in New York Real Estate, Guaran- 
crease in production. The daily average runs for | Newfoundland -- sti A a ve 6% and 7% GUARANTEED eae gable Pec Pets profits above that sum on money 
last month were 88,100 barrels, as compared with THIS WEEK’S FAILURES CLASSIFIED AS TO CAPILAL PREFERRED Si@Gike Office, 280 Broadway, N. Y., 
80,432 barrels for the same month last year. The Leet eed STEWART BUILDING. J 
daily average for August was 87,348 barrels, as QBS Se : Say Et} So LE a dally ce ag and eget 

ne en ee 9a: epee 8 Sol aetown eS nie is: UR GS OAS at par if the holder desires to sell after 
compare wit 2,408 barrels for ugust, 1894. 8s 85 26.58 <3 eS 83 s prescribed time. 
The contrast is stronger when it is noted that for] — svazes. Gs OF Be 4 ga Fe ae & PRINCIPAL ABSOLUTELY SAFE ACCOUNTANTS 
> : : Middle. .....-- 43 9 3 3 z = 8 7 7 q = 
gchar ae, runs eae ren pants ae Eecante 32 1 =e : ee = 3 Don't fail to send for circulars to the 
y 10,420 barrels daily average, while for Septem- | Southern. -.-. 28 5 2 Vee = 05 ANITR : TINENT AQCCOCTATION UM. FRANKLIN HALL, 
ber last year the deliveries exceeded receipts bya hlentaspeor C A ¥ 3 2 x =a “ae GRANIT E STATE PROV IDENT ASSOCIAT ION ) Examines, adjusts and audits books and accounts, 

Pacifi eas 3 & 8 G. PERCIVAL STEWART, President, Designs special forms of account books. 
daily average of 18,343 barrels. The contrast for | Mec: 71 icant Be Nines an ‘ : AP hae «2 EXCHANGE BUILDING, $3 STATE ST., BOSTON, MASS 
August is much greater, since the excess of ship- Were a es CoE Be A Raa ae ey ot 

Totals.--2. 228 33 IL 7 10 S - 8 
ments over runs for that month last year was about | canada ...---- ee aT ee ae 
Newfoundland. £ re - ne I 


33,000 barrels daily. 

“From a heavy drain upon the accumulated 
stocks during the first half of this year the situation 
has changed to an accumulation of stocks the past 
three months. The transition has been rapid, 
hinging upon the tremendous advance made in 
May, which went far beyond what the conditions 
warranted under a stress of sudden speculative ex- 
citement. Whether present prices are too high 
the future must determine. Producers agree the 
present price is not much above the cost of produc- 
tion. If that is true the vrice may be maintained 
by declining activity. Otherwise there will have 
to be a decline in the market to secure additional 
consumption. 

‘© The winter season is the time of greatest con- 
sumption, owing to the long nights. It is also the 
season of least activity in the field, so it is fair to 


In the United States about 75 per cent. of the total number 
of concerns failing had $5,000 or less, and 11 per cent. had from 
$5,000 to $20,000 capital. 





Bruce’s New York Type Foundry. 


ESTABLISHED IN 18138. 





Bierce eB T*S 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


18 Chambers Street, New York. 





ADVERTISING DEPARTMENT. 


BRADSTREET'S, the weekly financial and commercialnews- 
paper, published by the proprietors of The Bradstreet Mercantile 
Agency, ts issued every Saturday, and goes to the better class of 
business and professional men of this country and Europe— 
including bankers, lawyers, ravroad and insurance officials, 
merchants, mauufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


The “Old Reliable” still in the field 





SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR Sf#NGLE INSERTIONS 


Unrivaled metal and material finished in the best manner known 








expect that runs and shipments will be equalized Oe ATED eee a5 cents.a line, agate measure. to the trade. Up-to-date in every respect. 
before spring, or even that the shipments may 
show a moderate excess. Such conditions will 
warrant maintaining the present price, as they will 
INVESTMENTS. 


An overstock of $100,000 worth of type, 


indicate approximate equilibrium between produc- 
tion and consumption for the year. The petroleum 
business has had more sentiment and speculation 
in it during past years than any other industry. 
Both have been largely eliminated, and the busi- 
ness in the future is likely to be governed more by 
average conditions and less by temporary changes. 
The present situation is more satisfactory, as it is 
possible to calculate with some degree of accuracy 
upon the future, as in other business affairs.” 





LI OCONTE SLLAICL ES 


CLASS ‘‘C’’ COUPON SHARES are sold at 
$85. per share, together with a purchase premium 
of $5. They pay a fixed preferred dividend of 6% 
per annum on the par value of $100. per share or 
624% per annum on the money invested. 

Dated on the day of issue, and coupons fall due 
semi-annually thereafter. These may be collected 
through any bank. 

CLASS “D" COUPON SHARES are sold at 
par, $roo., together with a purchase premium of $10. 
Fixed dividend of 8% on par value or 7 27/,99% on 
money invested. Coupons payable January rst. 
Collectable through any bank. 

Withdrawable after sixty days’ notice, together 
with dividend accrued thereon. 

The desirability of these shares, from which to de- 
rive a cash income, is unquestionable. 


New York Building-Loan 
Banking Company, 


all of our well known quality, will be sold to newspaper publishers, 
book and job printers and other type buyers, for a reason- 
able time, in lots to suit, at extraordinarily low 


prices for actual cash. 


AMERICAN ORDERS PLACED IN ENGLAND 
The London /ronmonger says: ‘‘ There was a 
little flutter of excitement at the weekly meeting of 
the Birmingham iron trade owing to the numerous 
rumors and reports of large American buying 
which have lately found currency. It is not alleged 
that any of the orders have been placed in this dis- 
trict, but Staffordshire would, of course, benefit 
indirectly if Lancashire, Shropshire or Derbyshire 
were being favored with the big American specifi- 
cations described. In most cases, however, where 
reports are of a sufficiently specific character to 
allow of inquiry, they prove to be unfounded. It is 
stated, for instance, that two Lancashire firms—the | Assets, January tst, 1895, -  - $1,139,837 28 
Monks Hall Company and Wigan Rolling Com- | Surplus, January 1st, 1895, -  - $88,197 60 
_ pany—have newly taken orders for 1,000 tons ‘(as declared by Supreme Court, State of New York, Aug. 3d, 1895.) 


NO SPECIAL BARGAINS, BUT 
A BARGAIN IN EVERYTHING. 


Send along your lists for estimate before the best has been culled 
out, as this stock will not again be duplicated 


to be sold at similar prices. 
No. 96 FirrH Ave., NEw York CITY. 


Gro, BRUCES SON & Co, 
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FINANCIAL. 





Brown Brothers & Co. 


PHILA., NEW YORK, BOSTON. 
BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 


ALEX. 


Members N. Y., Phila. and Baltimore Stock Exch's. 


We buy and sell all first-class Investment 


Investment 
Securities. 


Securities for customers. We receive ac- 


counts of Banks, Bankers, Corporations, 
Firms and Individuals, on favorable terms, 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries. 


Letters 
of make cable transfers to all points; 
collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We also buy and sell Bills of Exchange on, and 
also make 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B, PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans, 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c., &c. 


Redmond, Kerr & Co., 


BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


41 Wall Street, New York, 
CHESTNUT STREET, PHILADELPHIA, 


DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed, on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 
16 AND18 BROAD STREET, NEW YORK, 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 


Act as agents 
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CLA PP & COMPANY, Bankers, 


MILLS BUILDING, NEW YORK. 
Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED. 


Kean & Van Cortlandt, 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES: 








(ESTABLISHED 1844,] 


Sa oMUN NYS. ONES COR 
Coffee Exchange Building, New York. 
PRIVATE WIRES. 


COLTON, COPFELE, GRAIN. 


Orders for Future Delivery Executed. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 
CHARLES A. MACY, Jr., LVo. || Fine Street, 


Member N. Y¥. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 
WILLIAM HERBERT. 








Established 1871, 


BILTNEY & STEPHENSON, 
Members New York Stock Exchange, 
PITTSBURGH, PA, 


FINANCIAL. 


German-American 
REAL ESTATE 


Title Guarantee Co. 


189 Montague St., 


BROOKLYN. 





30 and 38 Nassau St., 
NEW YORK. jes 
MAX DANZIGER, President. 
Examines and Insures Titles to Real Estate. 
Lowest Rates ; No Disbursements Charged. 
(Special Rates to Real Estate Dealers. ) 
Money to Loan at 4, 4% and 5 Per Cent. on 
Good City Property. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 

Head Office, 253 Broadway, New York. 

AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEBN, President. J. W. HINKLEY, Vice-Pres. 

C. VINCENT SMITH, Sec’y. 

Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 














INSURANCE. 


1850.— 1898. 
WHE UNITED STATES 
LIFE ANSURAN GIA: 


IN THE City OF NEW YORK, 


This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 

OFFICERS : 


GEORGE H. BURFORD, President. 





C. P. FRALEIGH, - - - Secretary. 

A. WHEELWRIGHT, - - - - Assistant Secretary. 

WM. T. STANDEN, = - - - - Actuary. 

ARTHUR C. PERRY, - : - - - Cashier. 

JOHN P. MUNN, - - - - - Medical Director. 
FINANCE CEES Take Pane 

GEO. G. WILLIAMS, - - Prest. Chem. Nat. Bank. 


JOHN J. TUCKER, - Builder, 
E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Banky 
JAMES R. PLUM, - - - Leather. 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 

CHARLES E. WILLARD, PRESIDENT, 


SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 


JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 
E. O. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
Metropolitan Agency, 173 Broadway. 
Fae MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 
RICHARD A. McCURDY, Przesipent. 





The Largest and Best Company in 
the World. 


ASSETS OVER $178,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY, 





ye kee IED 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W.B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 








BANK VAULTS. 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round oe) Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. eomiveiys oa ae Proof, 
HROME STEEL WOR 
Kent Ave., Keap and pe Sts. 
BROOKLYN, N, Y, 





BANKS. 


THe 


ASHINGTON 





TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 


CAPLDAT Wl -—eE=SOO.OOO 
SURBLUS == ae ZOO .006 


DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 


FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


Cuarves F, Ciark. Gero. Austin Morrison. 
Cuarves H. Russet. Joserx C. BaLpwin. 

Gro. H. PRENTISS. Jno. F. ANDERSON, Jr. 

P. C. Lounssury. Joun R. HEGEMAN. 
Davin M. Morrison. WILLIAM WHITING. 

Seto E. Tuomas. Dan P. EELLs. 

Lucius K. WitmerpinGc. Daviv B. Powe... 

H.-J. S: Hart. J. FREDERICK CHAMBERLIN. 


INTEREST ALLOWED ON DEPOSITS. 


; Vice-Presidents. 


M. S. LOTT, 
alss't Secretary. 


This Company is a legal depository for Court and Trust 
Funds aud is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 


PROFESSIONAL, 


Established 
Jie C. BAYLDONE, 


Attorney for Collections and Settlements, 


BOSTON, MAss. 


1878. 


31 MILK STREET, 


J ha OCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q. C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address - ** Mulocks Toronto.” 


YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 








JOHN G. WHITE. THOS. L. JOHNSON. T. A. MCCASLIN, 


HITE, JOHNSON & McCASLIN, 


Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD'G, CLEVELAND, OHIO, 


DWARD A. & WIELIAM T. DAY, 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. J. 


See & WHITE, 
Attorneys and Counsellors, 


280 BROADWAY, NEW YORK CITY. 





SPECIAL NOTICES. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH TCHS IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 


Correspondence solicited. 


Branch Offices; New York, Philadelphia, Baltimore, Chicago 


and San Francisco 


BANKS. 





NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, =. (-- == = ¥$1,000,000 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 
The Bank also acts as reserve agent for National Banks and 
New York State Banks. 
JOHN M. CRANE, President. 
JOHN A, HILTNER, Vice-President. 
JOHN I. COLE, Cashier. 





HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


' CLEARING HOUSE BUILDING, 
Cor. Pine and Nassau Sts. 


CAPITAL AND SuRPLUS,. . . .. . $1,500,000 

Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or Rae new accounts. 


H. W. Cannon, President. 
J. de Minrss jirey 


Cashier. 


C. C. Stapg, 


Ass't Cashter, 


Wo. H. Porter, 
Vice-President. 


EW YORK GUARANTY 
& INDEMNITY CO. 


65 Cedar Street, New York, 
Mutual Life Building. 


CAPITAL, |= =") = JE" #s2I000 coum 
SURPLUS, ~ (= 9 =) = Sis00ione 


Is A TRUST COMPANY UNDER THE BANKING ACT 
AND TRANSACTS ALL TRUST COMPANY BUSINESS. 

Is a legal depository of trust funds. 

Acts as Trustee, Transfer Agent, or Registrar for Corporations, 

Acts as Executor, Administrator, Guardian or Trustee of 
Estates. 

ALLOWS INTEREST ON DEPOSITS 
subject to check. 


WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 

GEO. R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec. 


DIRECTORS, 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Walter G. Oakman, 
Alexander E. Orr, 


Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 


G. G. Haven, Henry H. Rogers, 
Oliver Harriman, Henry W. Smith, 
R. Somers Hayes, H. McK. Twombly, 


Charles R. Henderson, Frederick W. Vanderbilt, 
William C. Whitney. 





BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA. 
AUGUST Assist ieveneaensseas Georgia Railroad Bank. 
OHIO. 
CLEVELAND: 62255 ccenpccwesee ee The Wick Banking and 
Trust Co, 








SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 
Carbon, Manifold and full line of TYPEWRITER LINEN 


Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating's Cleaning Brush, 


THES. T. SMITHECOs 


10 PARK PLACE, NEW YORK. 


ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York, 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 











DING isis Tats 


W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN ELGG 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 


AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES, : 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG, 


THE BRADSTREET COMPANY, 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 


BRADSTREET'S 


A Journal of Trade, Finance, and Publhc Economy. 
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Some highly interesting conclusions are 
suggested by the statistics of strikes col- 
jated in the report of the Commissioner of 
Labor, referred to in another column. It 
will not escape the attention of the ob- 
servant reader that while over two-thirds 
of the strikes in the last seven and a half 
years were ordered by organizations of em- 
ployees, less than a fifth of the lockouts were 
ordered by organizations of employers. The 
employers seem to have had a little the best 
of the labor contests during the period, for, 
while both sides had the same percentage 
of partial success, the percentage of com- 
plete success was higher in the case of the 
lockouts than in the case of strikes. Again, 
the number of persons thrown out of em- 
ployment in the case of unsuccessful strikes 
was more than double the number of those 
affected by strikes which succeeded com- 
pletely. It appears that about twice as 
; many strikes had their origin in a refusal 
to increase wages as were caused by a re- 
‘fusal to concede a reduction of hours, and 
about three times as many as were caused 
by a reduction of wages. The strikes for 
this latter cause were about as numerous as 
those having their origin in sympathetic 


action. 
the whole period covered was more than 
double that sustained by employers, while 


loss to employees. 


She 













Finally, the loss to employees for 


the assistance given to strikers and the sub- 


ject of lockouts during the period amounted 


to only a little over 7 per cent. of the total 
These are facts reflec- 
tion upon which may be suggestive and 
helpful. 


A call has been issued for a canal con- 
vention to be held in Syracuse on October 
This convention has been called for 
the purpose of helping to arouse public 
sentiment favorable to enlarging the canals 
of New York and promoting the interest of 
voters in behalf of the appropriation bill to 


be voted upon at the coming election. 


Labor organizations and merchants, ship- 
pers and manufacturers are especially in- 
vited to send delegates. After what has 


been said in these columns in advocacy of 


canal improvement it should not be neces- 
sary for us to add anything in encourage- 
ment of any movement having that object 
in view. It is well, however, to remind all 
interested in the improvement of the canals 
of the importance of not relaxing their 


efforts in any direction whatever, and of 


encouraging every movement tending to 
bring the matter to the attention of a some- 
times forgetful or apathetic public. 





A number of important cases in which 
the United States government is interested 
have been advanced for argument by the 
Supreme Court at Washington. Among 
the points involved in some of these cases 
are the right of a savings bank to receive 
from the assets of a failed national bank 
any deposit it may have in full as against 
the claims of other depositors, and the 
question whether the right to a pension is 
a vested right in such a sense that the 
pension cannot be diminished by the act of 


‘the Commissioner of Pensions. Other cases 


advanced involve the validity of the Indiana 
tax corporation law and the Moore irriga- 
tion law of California. One of the cases 
expected to be advanced is that of the 
auditor of a Pennsylvania railroad com- 
pany who refused to answer questions put 
to him by the United States Grand Jury at 
Pittsburgh last May concerning the freight 
rates of and the rebates allowed by his com- 
pany. The defendant pleaded that such 
answer would incriminate himself, and upon 
a second refusal he was committed for con- 
tempt. The adjudication of the case is 
regarded as of great importance, as it in- 
volves the enforcement of the interstate 
commerce act, and also the constitutionality 
of the act of 1893 providing that the plea 
of self-incrimination shall be no excuse for 
a witness refusing to answer in interstate 
commerce proceedings. 





Atlanta rejoiced this week in the presence, 


magistrate of the country. In his address, 
which was brief, President Cleveland struck 
a national note. 
things: ‘‘ We are here to congratulate you 





as a visitor to the Exposition, of the chief 


He said, among other | 


and your associates upon the splendid suc- 
cess of the Exposition you have set upon 
foot and upon evidences you have here 
gathered chiefly illustrative of southern 
enterprise, southern industry and southern 


recuperation, but we are also here to claim 


a share in the pride of your achievement. 


No portion of our countrymen, wherever 
found, can exclusively appropriate the glory 
arising from these surroundings. ‘They are 
proofs of American genius and industry 
which are the joint possession of our people, 
and they represent triumphs of American 
skill and ingenuity in which all our citizens, 
from the highest to the humblest, have a 
proprietary right. While my fellow-citizens 
of Georgia and her neighboring states may 
felicitate themselves to the fullest extent 
upon such evidences as are here found of 
the growth and prosperity of interests and 
enterprises in which they are especially 
concerned, I cannot be deprived of the 
enjoyment afforded by the reflection that 
the work that they have done emphasizes 
in the sight of the world the immense re- 
sources in indomitable thrift of the people 
of the United States.” There can be no 
doubt that the citizens of Georgia are proud 
to have their great exposition regarded asa 
national rather than in any sense a sectional 
event. 





The tendency to larger unions on the 
part of organizations heretofore having a 
more or less circumscribed field is illustrated 
in the case of the National Sanitary Associa- 
tion, whose permanent organization was 
completed at Atlanta this week. The ob- 


jects of this association include the advocacy 


of uniform laws for the regulation of vital 
statistics and for placing all matters per- 
taining to the public health, such as milk 
inspection, the sources of water and ice 
supplies and the adulteration of food prod- 
ucts under the absolute control of the 
boards of health and the health officers ; 
urging the passage of uniform laws relating 
to plumbing, nuisances and other sanitary 
conditions, and the adoption of sanitary 
codes in each state to improve the sanitary 
conditions of halls, schools and churches, 
and the extension of the knowledge among 
health officials of the danger from tubercu 
losis, and to awaken a public interest in all 
matters pertaining to the public health. 
Concerted action on the part of health 
officials should certainly operate to limit 
the spread of disease as far as that is pre- 
ventable, and for that reason the new asso- 
ciation is worthy of encouragement. 








Testimony as to the utility of bicycles 
comes from some unexpected quarters. In 
his annual report General Greely, Chief 
of the Signal Service, speaks of the ad- 
vantages derived from the use of the 
bicycle in repairing the telegraph lines. In 
one case a break on the line was reached 
two miles from the station in twenty min- 
utes—less time than would have been con- 
sumed in obtaining a mount. At another 
station, Taylor’s Ranch, Utah, the bicycle 
has resulted in a single year in a greater 


saving to the government than the cost 
of the machine. It appears that the 
question of reeling out and recovering 
wire and outpost cable by bicycle auto- 
matically has been settled, and the signal 
corps now has a bicycle equipped with an 
automatic reel for the purpose that works 
perfectly. The same automatic device is 
now being fitted to an outpost cable cart, 
three of which have been ordered, from 


which are confidently anticipated good 
results, as in the case of the bicycle. This 


will give the signal corps an equipment 
superior to that of any other country for 
rapidly paying out and taking up a line, the 
operators being at all times in communica- 
tion with the base. Each section of the 
field train will eventually be supplied with 
bicycles and cable carts fitted with auto- 
matic devices. 


A special interest attaches this year to 
the report of the Chief of Ordnance of the 
Navy. He reports that the armors for 
ships of war have been nearly completed 
and delivered, so far as existing contracts 
require. Deliveries during the year have 
been remarkably prompt, and the quality 
of the material shows that the armor-plate 
makers are better qualified than ever before 
to produce this material. The progress 
made in projectiles is viewed with satisfac- 
tion. Tests with various types of shell have 
been completed during the year. A small 
arm has been adopted after competitive 
test, and will shortly be distributed to the 
service. Substantial progress has, it is 
said, been made also in the production of 
smokeless powder, and the government 
manufactory at Newport is producing a 
composition that is destined to be accepted 
as a standard powder. It is reported to 
be better than any of the known foreign 
powders of the same character. 





It appears that an increased interest is 
being manifested in military instruction as 
a part of the education of youth in the 
United States. In his report, just sub- 
mitted to the Secretary of War, the 
Adjutant-General says that reports from 
officers on duty and professors of military 
science and tactics at various colleges gives 
evidence of the increasing favor in which the 
people hold instruction blending physical 
training with scholastic studies. The aver- 
age total number of students during the 
past year at these institutions was 35,038. 
Of these 23,723 were capable of military 
duty, 12,681 were required under college 
rules to be enrolled as military students, 
and the whole number that received military 
instruction during the last quarter of the 
scholastic year was 14,561. The record 
shows that the total average attendance has 
more than doubled in four years, and that 
the interest in the military course of faculties 
with the students has kept pace therewith, 
During the year 1895 forty-three states and | 
territories obtained the services of officers of 
the army for temporary or regular duty with 
state troops, 
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REACTION IN PRICES DURING THE | year, but which were either unchanged or 


PAST QUARTER. 

A comparison of quotations for more than 
one hundred staple products, manufactured 
articles, live stock, animal and other pro- 
ducts at primary markets on October 1, as 
compared with corresponding quotations on 
July 1 and with those on April 1, 1895, as 
well as with lowest prices since the panic 
of 1893, makes not only an interesting ex- 


lower in price in the second quarter, 18 in 
number, as follows: 


Milk, Coffee, Borax, — , 
Eggs, Raisins, Sulphuric acid, 
Butter, Silver, Quinine, 
Cheese, Bituminous coal, Hops, 
Mackerel, Coke, Rubber, 
Codfish, Yellow pine, Ground bone. 


When it comes to the enumeration of 
articles of merchandise and produce which 
showed decreasing quotations in each of 
the two quarters under discussion, the un- 


hibit, but furnishes a valuable analysis of | favorable nature of the past three months, 


the trade movement since the improvement 
in business which began early this year. 

It will be recalled that this work was first 
made public by BRADSTREET’S late in the 
summer, with a comparison of quotations 
for more than one hundred articles of mer- 
chandise and produce at quarterly intervals 
during the past five years, which covers, of 
course, the gradual prices-decline reached 
during or just after the panic in 1893, to- 
gether with the much-talked-of upward 
movement during the current calendar 
year. It is about the latter, of course, that 
interest centers now. 

It requires no special investigation to 
point out that which has been a matter of 
common observation, that much of the 
advance in quotations in some lines, shown 
between April 1 and July 1 this year has 
been lost since To what extent 
this decline has gone, and in what lines, 
an exhibit of the character accompany- 
ing this article enables one to ascertain. 
It appears that while there were advances 
in quotations during the second quarter of 


then. 


1895 in 50 instances out of 109, there are 
48 advances in prices recorded in the third 
quarter, an apparent continuation of a favor- 
able report. But a different appearance 
is given this by the statement that only 27 
of the advances in price recorded in the 
second quarter of the year were followed by 
advances in the third quarter; or that fewer 
than one-third of the total number of 
articles of merchandise and produce quoted 
have maintained a practically continuous 
advance during the six months following 
the average date of lowest quotations after 
the panic. It is only natural that one 
should look for relatively the greatest de- 
gree of prosperity in the lines in which are 
found the 27 staples which showed 
advance in the third as well as in the 
second quarter of the current year. The 
list includes: 


an 


Horses, Print cloths, Nails, 
Lemons, Standard sheetings, Naphtha, 
Buenos Ayres hides, Ginghams, Rosin, 
Hemlock hides, Southern sheetings, Tobacco, 
Raw cotton, Eastern pig iron, Hay, 

Wool, O. and Pa,, Southern pig iron, Cottonseed, 
Wool, Australian, Bessemer pig iron, Copper, 
Hemp, Steel billets, Lead, 

Silk, Steel rails, Tin. 


The foregoing list adds interest to prices 
of staples which advanced in the second 
quarter of the year, but failed to record an 
advance in the succeeding quarter, 23 in 
number, as follows: 


Wheat, Peas, Southern coke, 
Rye, Potatoes, Crude petroleum, 
Flour, Peanuts, Refined petroleum, 
Pigs, Hemlock leather, Linseed oil, 
Bacon, Oak leather, Tar, 

Hams, Jute, Carbolic acid, 
Sugar, Steel beams, Paper. 

Molasses, Quicksilver, 


The foregoing does not present many 
surprises, in that one recognizes the check 
in the advance of quotations for cereals, 
for hogs and hog products, due to the ex- 
traordinarily large corn crop; for Indian 
corn and vegetables, as was to be expected 
at this season, and for hides, due, as ex- 
plained, to the opposition to the trust; for 
steel beams, and in the check to the ad- 
vance of petroleum. 

Rather more interest is attached to the 
list of staples and produce, quotations for 
which advanced in the third quarter of the 


so far as represented in the course of prices, 
is still further emphasized by there having 
been 43 decreases in prices -in the quarter 
ended October 1 last, as compared with 
only 32 in the second quarter of the year, 
17 of which showed decreases in both 
quarters. The list of those which have 
exhibited continuous declines during the 
period frequently characterized as one of 
rising values is as follows: 


Indian corn, Mutton, Currants, 
Oats, Beef, Turpentine, 
Barley, Pork, Alcohol, 
Beeves, Lard, Brick, 
Sheep, Beans, Lime. 
Hogs, Apples, 


With the exception of wheat, rye and 
wheat flour, the foregoing is a formidable 
list of cereal, meat and other food products, 
quotations for which have been going 
steadily downward through the year. 

A further examination of the accompany- 
ing exhibit shows that out of more than 
100 staple articles quoted six months ago, 
26 remained practically unchanged in price 
during the second quarter of the year, and 
8 of this number during both the second 
and third quarters of the year, the total 
number quoted as unchanged in price 
during the third quarter being 14. The 
falling off, in the third quarter, of the 
number of items for which quotations did 
not change naturally represents an increase 
in activity, and might be construed favor; 
ably except for the fact that during the 
third quarter there was an increase of 
one-third in the number of products quo- 
tations for which decreased, and a falling 
off in the total number prices for which 
have increased. 

It is only on approaching quotations for 
hides and leather, and for textiles and 
metals, that one finds a long list of in- 
creases in prices maintained with any degree 
of regularity during both quarters under 
discussion. This, of course, was to be an- 
ticipated, in view of the comparative activity 
and relative prosperity enjoyed in those 
lines of industry. 

But a somewhat surprising feature is 
found in a comparison of quotations. on 
October 1, 1895, with lowest prices reached 
since the panic of 1893. There are six 
instances in which the quotation three and 
“one-half weeks ago was as low as the lowest 
—nitric acid, castor oil, bicarbonate soda 
and opium, aluminium and hogs. Rather 
more surprising, perhaps, is the list of 
staples, the prices for which on October 1 
last were lower than previous lowest quota- 
tions since the panic of 1893—Indian corn, 
oats, barley, peas, beans, potatoes, salt, 
cranberries, beeves, sheep, prime hogs and 
lard among the food staples, and caustic 
soda, phosphate rock and lime. 

Thus far, therefore, food producers of the 
country have in a measure failed to par- 
ticipate in the revival in prices of products 
to anything like the extent that manufac- 
turers of textiles and metals have. A 
considerable number of staple chemicals 
and drugs are also as low as at any time 
previously during the past two years, so 
that, on the whole, it remains true that about 
20 per cent. of the total number of articles of 


merchandise and produce quoted, largely 
food products, chemicals and drugs, were 
either lower on October 1 than they had 
been since the panic of 1893, or as low as 
at any previous time during the past two 
years. 


IS AN AMERICAN MINING BOOM 
IN SIGHT ? 


Recent events in the London stock 
market have not only served to direct at- 
tention to the gold-mining development in 
South Africa and West Australia, but have 
apparently turned the mind of our own 
public to the development of American 
gold-producing districts. The views of 
Superintendent of the Mint Preston, which 
were given in an interview, seem an official 
confirmation of ideas in this connection 
which have been widely entertained. Mr. 
Preston is sufficiently emphatic in_ his 
views as to the increased production of the 
world and the part the United States is 
capable and likely to take in it. Another 
circumstance that kindles the speculative 
imagination is the sale to a syndicate, 
headed by the London Rothschilds, of a 
large block of shares of the famous Ana- 
conda copper mine of Montana. Finally, 
we have a crop of reports regarding the in- 
creased activity and growing output of such 
gold fields as the Cripple Creek district of 
Colorado, where local capital and energy 
have resulted in the opening of a large 
number of rich lodes, and a gold production 
which is nearly $1,000,000 per month. 

It must be admitted at the outset that 
speculative considerations have a great deal 
to do with the sudden interest a section of 
the American public manifest in gold 
mining. The $40,000,000 of gold pro- 
duced in the last year by the Witwaters- 
rand mines has less effect than the spec- 
tacular success of the individuals, like 
‘¢ Barney ” Barnato, who have made colos- 
sal fortunes through the speculative excite- 
ment in ‘‘ Kaffirs.” Our own speculative 
brotherhood are asking themselves why 
they cannot utilize our own wealth of gold- 
producing rock as the basis for a specu- 
lation similar to that which is now being 
witnessed in London. A number of minor 
exchanges in various cities have indeed 
‘*listed” the shares of gold-mining com- 
panies, and an effort has been made to 
create interest on the part of the public in 
the trading therein. At the same time, 
western mine owners have made attempts, 
with some little success, to procure the aid of 
eastern capital, and scattered instances are 
recorded of sales of gold ‘‘ propositions” in 
New York and Boston. The latter, how- 
ever, cannot be regarded as of a speculative 
charatter, and the incidents of that nature 
to which reference has been made above do 
not carry with them the weight that would 
indicate that Leadville, California or Cripple 
Creek mines are about to take the place in 
our stock market that ‘‘ Kaffirs’ occupy in 
London. 

The western press is not slow to set forth 
facts upon which such a movement might 
be based. The Denver Republican, for 
instance, published a few days since an 
interesting and exhaustive article upon the 
Cripple Creek discoveries, and institutes a 
direct comparison between that district and 
Johannesburg. It says that the latter is 
producing about 260,000 tons of ore 
monthly, representing a gold output of 
about $3,000,000. The average value of 
the ore rarely exceeds $12 per ton, and the 
richest ore is about $25 a ton. The Cripple 
Creek district is producing about 15,000 


tons of ore monthly with a gold output of 
about $900,000 per month, the ore aver- 
aging $65 per ton. The Johannesburg ores 
are treated by stamp mills, and the tailings 
are then subjected to the cyanide process. 
This district has reached its development 
after enormous expenditure of capital and 
nearly ten years of development. Without 
the aid of any outside capital, Cripple Creek 
has within three years reached a production 
one-third of that of South Africa. The 
Johannesburg boom has been based on ore 
averaging $12 a ton. When the time 
comes for the enormous deposit of low- 
grade ore at Cripple Creek to be treated 
anywhere near as cheaply as the cost at 
Johannesburg, Cripple Creek, the Repub- 
lican claims, will produce more gold than 
Johannesburg. : 

These remarks might be repeated with 
reference to Leadville, where miners, find- 
ing the production of silver was no longer 
remunerative at the low price, turned their 
attention to gold. It was found that the 
remarkably diverse strata on which the 
place is situated include a variety of reefs 
or blanket beds of gold-bearing ore. A 
number of productive mines have been 
opened, and the town, so far from decaying 
with the decline of the silver industry, has 
entered upon a new lease of prosperity. It 
would be easy to enlarge upon this theme 
with reference to other districts. For sev- 
eral years past the efforts of prospectors 
have been directed to making discoveries of 
gold. The result of this activity is seen in 
the increase of the country’s gold pro- 
duction, which for 1894 is estimated by the 
Director of the Mint at $39,500,000 as 
against $33,000,000 in 1892. 

The basis is certainly here for a develop- 
ment of the gold-mining industry of the 
United States with the aid of capital drawn 
from the public. If anything is calculated 
to check such a movement at its yery outset 
it is the mere suggestion that it will assume 
a speculative form. The experience of our 
public with such movements in the past is 
sufficiently well remembered to make all 
attempts to institute an artificial excitement 
futile. In fact, within a few years the lin- 
gering interest in such properties which 
had existed since the subsidence of the 
California mining boom practically evapo- 
rated. It would even, in the opinion of 
those who would like to witness a revival 
of speculation of any kind on the stock 
markets, be a task of insuperable difficulty 
to create any real interest in this direction 
unless totally different methods prevail and 
ample assurance is given that the public 
will be fairly treated. In other words, if — 
gold-mining is to be made a popular basis 
for investment, it must be conducted and 
financed upon lines which give a basis for 
confidence. 

The example of the Witwatersrand mines 
is something that should be studied with 
care. There is no doubt that a great deal 
of capital was sunk in them before their 
production assumed anything like its present 
dimensions. Nevertheless, it would seem 
that the companies were from the first 
honestly and efficiently managed; that 
their practical operations were conducted 
with the best scientific advice and by the 
most economical methods. As was pointed 
out in an article in these columns descrip- 
tive of the Rand, there is no place in the 
world where gold mining is carried on with 
such perfection and such a saving of every 
possible fraction of the yellow metal con- 
tained in the rock. _As the western news- 
paper quoted above remarks, the cyanide 
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THE PERIOD OF RECENT EXTREME DEPRESSION. 








JAN. I. 
2S SS ee 
BREADSTUFFS. 
heat, No. 2, red winter, in elevator, per bushel. ...-.. $1.03 
Corn, No. 2, mixed, in elevator, per bushel. ....----- .59 

“Oats, No. 2, mixed, in elevator, per bushel. .-..--.--. 49% 
Barley, No. 2 (Milwaukee), per bushel. .....-.------ 66% 
Rye, western, per bushel ....-..........----------- 67 
Flour, straight winter, per barrel. ........---.------- 4.60 

LIVE STOCK. 
| Beeves, best, native steers (Chicago), per 100 pounds.|| 5.25 
| Sheep, prime (Chicago), per roo pounds.......-.---- 5-20 
| Hogs, prime (Chicago), per 100 pounds ......-..---- 3.85 
mettorses (Chicago), per head ..........-0.0-2.-secee 164.00 
PROVISIONS AND GROCERIES. 
Beef, carcasses (Chicago), per pound...--..---.----+ 6.75¢- 
Hogs, market pigs, carcasses (Chicago), per pound... 105% 
_ Mutton, carcasses (Chicago), per pound. ..-..--.---. 8.506. 
~ Milk (New York), per quart ...---.------------+-++ 104 
Eggs, state, fresh (New York), per dozen .29 
Bread (New York), per loaf, allowing for weight..... 105 
Beef, family, per barrel. .......-.. sce ROU ero esa 9.00 

Pork, new mess, per barrel ...... .--..----------++ 11.50 
Bacon, short ribs (Chicago), per pound .......--..--- 5.00C. 

| Hams, smoked, per pound ..........-..-----+------- .08 Y 
Lard, western steam, per pound .......... .---.----- 6.2c¢. 

- Butter, creamery, state, best, per pound . ae 29% 

_ Cheese, choice east factory, pen pounds a= sec ecln sais .09% 

_ Mackerel, No. 1, bays (Boston), per barrel ..-...---- 21.00 
Codfish, large dried, per quintal........--.-.-----+--- 6.00 
Coffee, Rio, No. 7, per pound ....... ....--.---2--- 17% 
Sugar, granulated, per pound. ............---------- 405 15-16 
Tea, Formosa oolong, superior, per pound.......---- .25 
Molasses, New Orleans, open kettle, prime, per gallon 125 
Salt, fine domestic, sacks, 224 pounds. ..-...-.-..--- 1.05 
Rice, domestic, good, per pound. ...-.......-------- 05% 
Beans (New York), choice marrow, per bushel ...-... 2.75 

_ Peas, prime (New York), per bushel .......-------- +95 

_ Potatoes, eastern, per 180 pounds. -.......-.------+- 3-00 

Onions (Connecticut), red, per barrel ......-.--..--- 3.50 
FRESH AND DRIED FRUITS. 

Apples, greenings, per barrel.-.......---.---------- ae 

_ Cranbernes, Cape Cod, fancy, per barrel ....-..-.--- ce 
Peanuts, best Virginia, in hull, per pound...-....--- me 

_ Lemons, Sicily, choice, per box, 300’s...------.----- a 
Raisins, Valencia, layer, new, per pound..-.-....-.--- 06 Y 
; Currants, new, dried, per pound.........----------- o4 
HIDES AND LEATHER. 

Dry Buenos Ayres hides, 20@23 pounds, per pound.. .13 
Hemlock, non-acid, middleweight, per pound....-... .19 

~ Union, middlebacks, per pound. .-..--.-------++++-+ .27 
Oak, dressedbacks, per pound......-...------------ | 36 

RAW AND MANUFACTURED TEXTILES. 

Cotton, middling uplands, per pound.......-.-...---- .09 15-16 

_ Wool, Ohio and Pa. X, washed (Boston), per pound.. Bt 
Wool, Australian, super combing, per pound, scoured. . 77 
Hemp, Manilla, per pound..........--.---------+++ 10 
Jute, average of grades, per pound.......-..--.---- 024 
Silk, best No. 1, filature, per pound..........---.--- 4-00 
Flax, New Zealand, spot, per pound.......---.----- .05% 
Print cloths, 64s (Boston), per yard .....-..---..---- .03 
Standard sheetings (Boston), per yard ob % 
Gingtams, Lancaster (Boston).-.....--- 107 
Cotton sheetings, southern, 3 yards (Augusta), per yard 06 

: METALS. 

Iron ore, Lake Superior, hand, per ton ...-..-------- ey 
Pig, No. 1 foundry, eastern (New York), per ton... -- 17.50 
Pig, No. 2 foundry, southern (Chattanooga), per ton.-|! 12,50 
Pig, Bessemer (Pittsburgh), per ton..-..------------ 16.25 
Steel billets (Pittsburgh), per ton......-.------------ 25.75 
Steel rails (Pittsburgh), per ton..........-----.----- 29.00 
‘Tinplates, American (Pittsburgh), per roo pounds....|) 7, 
Steel beams (Pittsburgh), per ton ...-..-.....------- 69.44 
Silver (New York), per ounce .-.........----------- 1.0438 
Aluminium (Pittsburgh), per pound.....--.---.----- aco 
Copper, Lake Superior ingots (New York), per pound.|| 4, 7c. 

_ Lead, pig, western, per pound..-......-..----------- 4.38. 
‘Tin, pie, spot (New York), per pound.....--...----- 20.206. 
Quicksilver (San Francisco) ...----.----------------- 54.00 

COAL AND COKE. 
Anthracite, stove sizes (New York), per ton..-..----- 3.95 
Bituminous (Pittsburgh), f. 0. b. Chicago, per ton..-.|| 3.35 
Connellsville coke, furnace, per short ton, f. 0. b.-..-- 1.90 
Southern (Chattanooga), per ton......-..------+---- 2.50 
MINERAL AND VEGETABLE OILS. 
Petroleum, crude, in barrels (New York), per barrel... 72% 
Petroleum, refined, in cases, per gallon......-.-.---. 7.40. 
Naphtha, crude, cargoes (New York), per gallon... --. 7.2C. 
Linseed, per gallon .......-.--+.---+-.--------++--- .58 
Cottonseed, crude, prime (New York), per gallon. ... .27 
Castor, No. 1, per pound ...........+.--+---020---+ 13% 
Olive, Italian, common, per gallon.....-.--.----.--- .65 
NAVAL STORES. 
Rosin, good strained (Savannah), per barrel ......... 11s 
Turpentine, southern, regular (Savannah), per gallon 35 
Tar, regular (Wilmington, N. C.), per barrel ......-. 1.45 
BUILDING MATERIALS. 
Brick, Hudson River, hard, per M.......----------- 5-75 
Lime, eastern common, per barrel...-...-.------ .90 
Nails, wire, from store, base price, per keg 2.50 
Glass, window, ordinary, 10x15 per box, 50 square feet}! 3.00 
Pine, yellow, special cargo, per M ....---.--------- 21.50 
Timber, eastern spruce, spec. cargoes, per M... --|| 14.50 
Timber, hemlock, Pennsylvania, car lots, per M...... 13.00 
CHEMICALS AND DRUGS. 

Alum, per pound. .....----- ++ +220 e22-ee seer eee eee O17 
Bicarbonate soda, American, per pound ....... Looe 03 
Borax, concentrated, per pound...-....---.------+-- 09 
Carbolic acid, per pound .......-.- Gest csessse sen .20 

- Caustic soda, 60 per cent., per pound.......-.. 3-35C- 
Nitric acid, 36 degrees, per pound...-...--.--- .03) 
Sulphuric acid, 66 degrees, per too pounds -70 
Phosphate rock, S. C., grd, per 2000 Ibs., at Charleston)! 8.50 
Alcohol, 94 per cent., per gallon 2.22 
Opium, per pound......---.-...------ 3-25 
Quinine, domestic, per ounce......-.----++----++--- 30 

MISCELLANEOUS. 

Hops, New York state, choice, per pound....-.----- -38 
Rubber, Para, fine new, per pound.........--.------ +75 
Tobacco, med. leaf, Riaiey Coery (Louisville), per lb. +18 
Paper, news, roll, for perfecting press, per pound. .... .03% 
Ground bone, fine, average per ton, steamed ......--- 22,50 

Hay, Timothy, prime, per roo pounds..... Scaiem pisses 8 
Cotton seed (Houston), per ton 2,000 pounds........|| 9. 
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COMPARATIVE PRICES OF 109 STAPLE ARTICLES, RAW AND MANUFACTURED PRODUCTS, PRODUCE, CATTLE AND MEATS, 


AT QUARTERLY INTERVALS, SHOWING FLUCTUATIONS IN QUOTATIONS FROM THE CLOSE OF 1890 TO THE AUTUMN OF 1898, COVERING 
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process is universally used at Johannesburg, 
and, in fact, a large part of the increase of 
production is due to the continual effort to 
produce closer results. It may be admitted 
the success of the large companies of the 
Rand has stimulated the floating of many 
experimental and wild-cat schemes, but the 
basis is there the form of the actual 
production and large and steady dividends 
of the mines which have been honestly and 


in 


faithfully managed. 

Indeed, it is not necessary to go so far 
afield for illustrations of how a mining in- 
dustry should be conducted. The upper 
Michigan copper mines have ranked among 
the financial institutions of Boston, and are 
the basis of genuine investment as well as 
of speculation. The famous Calumet & 
Hecla would suggest itself, but a property 
like the Quincy affords even a better illus- 
tration. Here is a mine of low-grade ore 
worked on scientific principles and earning 
handsome dividends on a large capital by 
handling enormous amounts of ore upon 
the most economical basis possible. The 
Anaconda mine itself is another instance of 
the profitable application of large capital 
and intelligence to a venture. 
Messrs. Hagin, Hearst and Daily were, of 
course, men of great experience in the mining 
business before they invested their money 
in the Anaconda, but the lesson their suc- 
cess teaches is that any enterprise of the 
kind must be treated upon a similar basis, 
and not upon the mere expectation that the 
public will rush in and create a speculative 
furore before any demonstration has been 


mining 


measure market activity and price fluctu- 
ation. On that day the total of sales of all 
months was 810,000 bales. The price of 
January delivery broke 60 points, while a 
further ‘‘ unofficial” drop of 25 points was 
reported on the ‘‘ curb” (trading after regu- 
lar hours), which, if true, indicates a drop 
of 85 points during the day. This immense 
volume of sales and liquidation was the 
culmination of four days of heavy trading at 
a steadily lowering level of values. The 
upward movement seems to have culminated 
on Wednesday, October 16, when January 
delivery reached 9.44 and middling up- 
lands sold at 9%c. From this figure to 
the close of business on Monday a drop was 
shown of 114 points in futures and of 11/16c. 
in spots. It certainly is to the credit of the 
cotton trade and good testimony to the 
smooth working of the clearing system of 
the New York Cotton Exchange that this 
immense decline in values and enlargement 
of sales passed off without a single suspen- 
sion. 

In New Orleans, too, settlements passed 
off fairly well, only two houses being forced 
to suspend, one of these for only a short 
time. The close on Monday and the open- 
ing on Tuesday found the market weak and 
panicky, but the action of several strong 
houses in buying freely was reassuring, 
thus preventing the liquidation from be- 
coming dangerous. The course of prices 
since has been such as to confirm the views 
of those who regarded the action of the 
firms referred to as necessary. The tend- 
ency during several following days was 


given of the productive capacity of the | downward, reflecting further gradual liqui- 


mine or of the likelihood of its being per- 
manent. : 

If we are to have a revival of public in- 
vestment in gold or any other mines in this 
country it must be upon a similar founda- 
tion to the instances cited. But it cannot 
be instituted upon a basis of gulling the 
public. There is one institution at Johan- 
nesburg—the Chamber of Mines—which 
might be copied with advantage in every 
western mining district. This body, which 
comprises all the reputable mining men of 
the district, acts as a public institution for 
the collection and dissemination of accu- 
rate information. It obtains and publishes 
monthly returns of the crushings of each 
operating mine and of the returns, with an 
analysis of the methods by which these re- 
sults were obtained. Its annual reports 
are a complete record of mining operations 
in the Rand, and it stands ready to correct 
that tendency, to exaggerate which seems 
inherent in mining. If ideas of this charac- 
ter were adopted and faithfully followed out 
at Cripple Creek, or wherever mining de- 
velopment has reached a stage at which 
outside capital is desirable and could find 
profitable investment, there could be no 
better method of inviting and obtaining its 
cooperation. 


THE ACTIVITY IN COTTON. 


It was seen early this week that the bull 
movement in cotton had been carried too 
far, and that a readjustment of values ona 
basis of something else than market enthu- 
siasm was in order. Signs of the approach 
of liquidation were not wanting toward the 
close of last week, but it remained for 
Monday to witness a scene of excitement 
upon the New York Exchange which was 
never equaled here before. 

Similar reports come from Liverpool and 
New Orleans, and the probabilities are that 
Monday, October 21, will for some time be 
regarded as a “record” day by which to 


dation; but the close of the week witnessed 
quite a rally, due partly to a more reassured 
feeling among the wounded bulls and partly 
to reports that Neill Brothers had reduced 


their estimates to 6,500,000 bales maximum., 


The cotton campaign which has just 
culminated will certainly take rank as a 
memorable one. Between the beginning of 
March and the middle of October the cot- 
ton market went from an abyss of de- 
pression to the height of anticipation and 
realization. At the opening of March cot- 
ton was selling at a lower price than in any 
previous year since 1849. From that date 
the course of values may be said to have 
been, with few exceptions, steadily upward. 
Middling uplands, which sold at 5 3c. at 
the close of February, sold at 6c. at the 
middle of March, at 7c. at the middle of 
May, at 8c. at the close of August, at gc. 
on October 1 and 9c. at the middle of that 
month, a gain in seven months of 39/16c., an 
enhancement in value which, it is safe to 
say, has few counterparts as regards price 
movement in any of the leading staple lines 
even during a year notable for advances. 
Even at present quotations, which represent 
a reaction of 1/i6c. from the highest, the 
price of middling uplands is nearly 3c. per 
pound, or more than 50 per cent., higher 
than last March. 

As has been frequently pointed out, the 
revival in business which began last spring 
has naturally had an improving effect on 
cotton prices, but the mainspring of the 
movement is and has been the reduced 
acreage planted and the steadily reported 
deterioration of the growing crop from start 
to finish, caused by an unfavorable season, 
damage from worms, an abnormally dry, 
hot fall, causing premature ripening, and 


the lateness of the season, allowing the | 


yield to be cut short by frost. 

A steady scaling down of trade estimates 
of yield has been a notable feature of the 
season, early estimates of 8,000,000 to 


g,00,000 bales giving place to 6,500,000 
and 7,000,000 bales. Latest estimates, as 
above noted, favor a yield not to exceed 
7,000,000 bales. 

Since the reaction the crop movement 
has been a trifle freer, and estimates of 
7,000,000 to 7,500,000 bales are receiving 
more attention. Owing, perhaps, to the 
rapid marketing of the crop, the movement 
into sight so far this season shows but little 
reduction from last year’s total, the amount 
in sight on October 18 being 1,506,000 
bales, a decrease from last year of only 
273,000 bales, and an increase over 1893 of 
167,000 bales. 

The effect of higher prices in checking 
exports has been seen, exports to October 
18 this season being only 413,000 bales, 
against 684,000 bales last year. An expan- 
sion of our exports is now looked for. 
Domestic takings are also smaller, but in a 
lesser degree. It is interesting to note that 
total stocks of American cotton at ports and 
interior towns at the close of last week were 
1,054,000 bales, against 967,000 bales a 
year ago, while the quantity of cotton afloat 
for Europe is also largely below that of a 
year ago, showing that speculation has out- 
stripped demand for actual cotton. 

The total supply of American cotton at 
the close of last week was 2,611,000 bales, 
against 2,345,000 bales a year ago. It is 
interesting also to recall that three months 
ago, before the present bull movement 
began, cotton trade authorities gave it as 
their opinion that a crop of 7,500,000 bales 
of American cotton this year would, with 
what was carried over on September 1, 
allow of a consumption equal to that of last 
season, and still enable the carrying over of 
a stock equal to that a year ago on Sep- 
tember 1, when cotton was nearly 2c. a 
pound lower in price. 


REPORT ON THE AMERICAN TIN- 
PLATE INDUSTRY. 


A very marked increase in the number, 
capacity and output of American tinplate 
mills during the past fiscal year is shown 
by the report of Special Agent Ayer to the 
Treasury Department. An additional en- 
couraging feature of this gain in produc- 
tion in the face of depressed trade is that 
American tinners have been able to secure 
large supplies of black plates of American 
make to use as a basis for their product, 
which now renders them practically inde- 
pendent of foreign supplies of this class of 
material. 

During the fiscal year ending June 30, 
1895, the production of commercial tin and 
terne plates was 193,501,073 pounds, a 
gain over the preceding year, when 139,- 
223,467 pounds were produced, of 39 per 
cent. Of the above production 160,576,- 
934 pounds, or about 83 per cent., was 
made from black sheets rolled in the 
United States, against 62 per cent. in the 
preceding fiscal year. Perhaps a better 
idea of this large increase in the American 
production may be gathered from the 
fact that the total quantity of American 
rolled plates used during the last fiscal 
year was 31,253,467 pounds in excess of 
the total production of tin and terne 
plates during the fiscal year preceding. 
The total production of American black 
plates during the year was 185,571,479 
pounds, produced by 28 rolling mills, 
against 98,970,880 pounds, produced by 
20 rolling mills, in the fiscal year 1893, a 
gain of 87% per cent. Of the 48 firms 
that were producing commercial tin and 
terne plates during the quarter ended June 


30, 1895, 39 used wholly American plates, 
with an output of 60,299,254 pounds; 9 
used both American and foreign plate, with 
an aggregate output of 7,274,015, of which 
2,720,355 pounds, or about 37 per cent., 
were made from American black plates. 
No firm used foreign plates wholly in the 
manufacture of tinplates, and the propor- 
tion of American being used in the manu- 
facture of tin and terne plates on June 30, 
1895, was 93 per cent., against 72 per cent. 
a year ago. The number of rolling mills’ 
(for rolling black plates) completed June 
30, 1894, was 71; the number of mills 
additional completed during the fiscal year 
ended June 30, 1895, was 73; total number 
completed June 30, 1895, 144; number 
building June 30, 1895, 39; completed 
and in process of construction June 30, 
1895, 183. 

The net imports of tinplate during last 
year were 387,185,601 pounds. This, with 
the total domestic production of 193,801,073 
pounds, gives the approximate consumption 
in the United States as 580,986,674 pounds. 
The annual capacity of mills that were 
completed on the 30th of last June is 450,- 
000,000 pounds. With the mills in pro- 
cess of construction completed the annual 
capacity would be 570,000,000 pounds, or 
within 10,000,000 of the present annual 
consumption. It will be thus seen that only 
a short space must necessarily intervene be- 
fore the United States will take rank among 
the first of tinplate-making countries, and 
that already this country finds itself prac- 
tically independent of British sources of tin- 


plate supply. 


THE GOVERNMENT AND UNION 
PACIFIC. 


Full details of the plan for the reorganiza- 
tion of the Union Pacific Company were 
madé public last week. On the other 
hand, the government directors have also 
come forward with a series of propositions 
looking to a reorganization by the govern- 
ment itself under the lien of its subsidy 
bonds. The latter have not, however, ex- 
cited any alarm, while the reorganization 
committee’s scheme has met with a degree 
of favor in financial circles which augurs 
well for its success. 

The basis of the plan, for which Messrs. 
Fitzgerald, Depew and their associates are 
responsible, is a foreclosure under the Union 
Pacific first mortgage of the subsidized 
parts of the company’s main line. It is not 
intended to abandon efforts to reach a 
settlement with the government, but a 
course of strictly legal remedies will be 
pursued, the committee stating as their first 
proposition that they have been advised 
that foreclosure is practicable. 

As intimated in these columns last week, 
the mileage to be treated under the plan 
does not include the whole Union Pacific 
system as it existed when receivers were 
appointed. It is restricted to the old Union 
Pacific Division from Omaha to Ogden, 
the Kansas Pacific Division, Kansas City to 
Denver, the branch from Leavenworth to 
Lawrence, and the division from Denver to 
Cheyenne, a total of about 1,827 miles. 
The plan contemplates the creation in this 
mileage of $100,000,000 fifty-year 4 per 
cent. gold bonds, $75,000,000 of 4 per cent. 
non-cumulative preferred stock, and $61,- 
000,000 common stock. The common stock 
of the present company is to be assessed 
$15 per share, new preferred stock being 
given for the amount of such payments, and 
new common stock for their old stock. 
These securities are to be used in retiring 
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Bridge 8s, and renewal 5s. 
of the Kansas Pacific to be treated under 
the plan are the Eastern Division, Middle 
~ Division and Denver Extension 6s, and the 
consolidated 6s. 
7s, Leavenworth branch 7s and Kansas 
Division 5s are also to be dealt with in the 
same way, holders of these classes of securi- 
ties receiving new securities in yarying pro- 
portions. 
000,000 in preferred stock as compensation 
for the reorganizing syndicate, would dis- 
pose of $51,244,000 of the new 4 per cent. 
bonds and $47,135,000 of the new preferred. 


of preferred are to be used to dispose of 
equipment trusts and for reorganization 
expenses, and a balance of some $35,755,000 
4s and $20,864,000 of the preferred will be | far 
available for settlement of the government 
debt and for extraordinary requirements. 
The syndicate, which has been formed with 
a capital of $10,000,000, that may be in- 
creased to $15,000,000, is, as already indi- 
cated, to purchase first mortgage defaulted 
coupons and first mort gage bondsif it sees fit. 


other hand, proceeds upon the theory that 
sale should be made of the property covered 


by the government subsidy under the lien 
of its mortgage. 


tracting parties as to avoid the necessity for 


_ ury of the United States for the purpose of 
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Union Pacific tsts, sinking fund 8s, Omaha 
The securities 


covered amounted to $190,493,382, and 
the loss to employers was $94,835,837. 
The loss to employees on account of strikes 
was $163,807,866 and on account of lock- 
outs $26,685,516; the loss to employers 
on account of strikes was $82,590,386 and 
on account of lockouts $12,235,451. The 
number of establishments involved in strikes 
in this period was 69,167, and the number 
of persons thrown out of employment by 
reason of strikes 3,714,406, making an 
average loss to the employees of each 
establishment of $2,368, and to each person 
of $44. The number of establishinents in- 
volved in lockouts was 6,067, and the num- 
ber of persons locked out 366,690. These 
persons lost an average of $73 each. The 
assistance given to strikers and the subjects 
of lockouts during the period amounted, as 
as ascertainable, to $13,438,704, or 
little over 7 per cent. of the total loss to 
employees. 


AFFAIRS IN ALASKA. 

The annual report of Governor Sheakley, 
of Alaska, devotes much space to a discus- 
sion of the sealing question. He says that 
no one can look upon the deserted rookeries 
to-day and not realize with crushing force 
how great has been the destruction of seal 
life, especially the reproductive class, the 
females. Governor Sheakley contends that 
the claim of the Canadians and the British 
that the excessive killing of seals on land is 
the cause of the depletion is disproven by 
statistics. He says that on the rookeries 
now there are many male seals, while 
females are scarce, and that the diminution 
is due directly to the killing at sea, where 
no discrimination can be made as to the 
sex of the seals. He says that better pro- 
tection must be granted them than is af- 
forded by the Paris decrees, and that the 
schooners have not been able to make the 
usual catches this season, the catch of the 
British vessels being not over 200 per vessel. 
The governor argues that Great Britain 
gave to the Canadian sealers increased 
facilities by availing herself of a technicality 
and violating the clear intents of the Paris 
regulations relating to firearms. The 
remedy provided by the Paris tribunal has, 
he says, proved a failure. The governor 
says that the patrol of the sealing grounds 
by the United States this year has been the 
best, and that the government has acted in 
good faith in its efforts to enforce the 
regulations laid down by the Paris tribunal. 

Touching the mining industries of the 
territory, the governor says that the produc 
tion indicates that it will be a profitable and 
permanent industry. The laws of the min- 
ing country are administered by the miners 
themselves, and it is wholly impracticable 
to try to exercise government control of the 
mines at present. Upon the subject of the 
Alaskan boundary, the governor says that 
the people of Alaska over the whole coun- 
try expect and believe that the government 
of the United States will defend and main- 
tain their right to all the territory included 
within the boundary lines fixed and agreed 
upon by treaty made between Great Britain 
and Russia in 1865 and acquiesced in for 
three-quarters of a century without question 
or dispute. 

Information regarding the progress of 
the Alaskan survey has lately been re- 
ceived by the superintendent of the Coast 
and Geodetic Survey. It appears that the 
surveying parties which have been in the 
field in the territory during the past sum- 
mer have concluded the season’s work and 
are now on Mary’s Island, waiting to be 
picked up and brought to San Francisco on 
the Patterson, which has been engaged 
in hydrographic work in Alaskan waters. 
There have been five parties from the Coast 
Survey engaged in the work in Alaska dur- 
ing the summer under Messrs. Dickins and 
Welker. Their principal work has con- 
sisted in fixing the point where the Portland 
canal crosses the fifty-sixth parallel of lati- 
tude. This, Superintendent Duffield says, 
is the extreme southwest point of the 
Alaskan concession. Its location will have 
a great deal to do with determining the 
boundary line between Alaska and British 
Columbia. The work of last,season located 
Mount Saint Elias as on the boundary be- 
tween the two countries. Next season the 
more delicate work will be begun of running 
the line between these two points. England 
claims much more than the United States 
concedes as to this boundary. The surveys 
so far made tend, the superintendent de- 
clares, to confirm the contentions of the 






















































The Denver Pacific first 


This, with a provision of $6,- 


Some $13,000,000 of bonds and $7,000,000 


The report contains some interesting sta- 
tistics bearing on the causes of the strikes 
and lockouts during the period dealt with 
and of the results, apart from the general 
loss already indicated. It appears that 
more than a fourth of them were caused by 
a refusal to accede to a demand for increase 
of wages, over 13 per cent. for a refusal to 
concede a reduction of hours, and more than 
8 per cent. by the determination of em- 
ployers to reduce wages. Almost 8 per 
cent. of the strikes occurring were caused 
by sympathetic action with other strikes, 
and 1,688 were occasioned by the employ- 
ment of non-union men. The industries 
most affected by strikes in the past seven 
and a half years were the building trades, 
with 20,785 establishments involved. After 
these, in the order of importance, came 
coal and coke, clothing, tobacco, food prep- 
arations, stone quarrying, etc. Out of a 
total of 10,488 strikes in the entire country 
for this period 5,909 occurred in 26 of the 
principal cities, while of the establishments 
involved in lockouts over 61 per cent. oc- 
curred in these cities. Fifty-nine per cent. 
of the establishments engaged in strikes 
were closed on an average of 22 days, and 
64 per cent. of those engaged in lockouts 
for an average of 35 days, the loss of time 
in other cases being only temporary. In 
each case, it appears, there were a few 
establishments closed permanently. 


The government directors’ report, on the 


The language of the re- 
port is: ‘‘If Congress should fix the mini- 
mum price which it is willing to receive in 
satisfaction of its claims at a sum which 
should meet the approval of an intending 
purchaser, the entire transaction could 
manifestly be so arranged between the con- 





















any expenditure of moneys from the Treas- 


taking up the prior liens, and that part of 
the arrangement would remain entirely in 
the hands of a purchasing committee, whose 
sole relations to the United States in that 
event would be in the cash payment of the 
amount so agreed to be received.” The 
report goes on to propose the text of a bill 
which, in their opinion, would terminate 
the relations of the government to the sub- 
sidized railroads. It provides for the insti- 
tution of suits in foreclosure by the Attorney- 
General as soon as any part of the debts 
due the United States by either the Union 
or Central Pacific should have matured, the 
intention being to foreclose the entire lines 
from Omaha to Sacramento and San José. 
It then proceeds to provide for the sale of 
the foreclosed property by the United States 
to such purchasing company or corporation 
as will agree to reimburse the government 
for any outlay for the purchase of prior 
liens, and an amount not to be less than a 
sum fixed by Congress as the minimum 
that will satisfy its claims against the Union 
and Central Pacific companies. A pro- 
vision is also made that any purchasing 
company must operate the road from 
Omaha to Sacramento as one continuous 
line and complete it from the latter point 
to Oakland, and that it shall not consolidate 
with other transcontinental lines. 


Bearing on the question of success or fail- 
ure, the report presents figures showing that 
success was gained by the employees in 
over 43 per cent. of the strikes and partial 
success in over 10 per cent., while the re- 
maining 46 per cent. were failures. Of the 
lockouts over 48 per cent. succeeded com- 
pletely, and over 10 per cent. partially. 
The others were failures. In the successful 
strikes 669,992 persons were thrown out of 
employment, 318,801 in those partially suc- 
cessful, and 1,400,988 in those which failed. 
Of the total number of persons thrown out 
of employment by the strikes in the entire 
period of thirteen and a half years 8.78 per 
cent. were females, while of the total num- 
ber thrown out by lockouts 22.53. per cent. 
werefemales. Ofthe 10,482 strikes which oc- 
curred in the seven and a half years especially 
covered by the report, 7,295 were ordered by 
labor organizations, while of the 442 lock- 
outs of this period only 81 were ordered by 
organizations of employers. Sixty-nine per 
cent. of all the strikes and 76 per cent. of 
all the lockouts of the seven and a half year 
period treated of occurred in the five states 
of Illinois, New York, Pennsylvania, Ohio 
and Massachusetts, Illinois taking the lead 
of all states of the Union, 





LABOR CONTESTS SINCE 1881. 


A long period of activity on what may be 
called the militant side of labor organiza- 
tions is covered in the tenth annual report 
of Commissioner Carroll D. Wright, of 
the Department of Labor. The report is 
brought down to June 30, 1894, and deals 
with a period of thirteen and a half years. 
‘The statistics collated in the report show 
that the loss to employees through strikes 
and lockouts occurring during the time 











































United States. 
other points along the coast north of the 
Portland canal have also been determined 
as a preparation for next year’s work. Super- 
intendent Duffield says there is no longer 
any doubt that all of the Yukon river basin 
below the mouth of Forty Mile creek is 
American territory, which includes the gold 
fields of that stream as far as opened. 


cisco mints will be left in operation. 











The longitude of many 





SILVER DOLLAR COINAGE 
STOPPED. 


The Treasury Department has taken an 


important step in ordering the cessation of 
the coinage of standard dollars after No- 
vember 1. 


After that date, unless there 


should be legislation or executive action to 
the contrary, the coinage executed at the 
mints will consist only of gold, subsidiary 
silver and the minor coins. 


Asa result the 


New Orleans mint will be practically closed, 
and only the Philadelphia and San Fran- 


This 


action has long been in contemplation by 
Secretary Carlisle, under whose administra- 
tion, indeed, there has been a marked de- 
cline in the minting of silver dollars. 


The 


coinage of silver dollars declined from $27,- 
000,000 in 1891 to 
$5,343,000 in 1893, $758 in 1894 and $3,- 
956,011 in 1895, while since July 1 only 
ninety silver dollars have been coined. 
coinage of silver under all acts amounts to 
423,289,309. 
under the Sherman act the Treasury now 
holds 137,644,000 fine ounces, the cost of 
which was 
value of 
$177,964,000. 
into silver dollars the profit to the govern- 
ment on its coinage would be nearly $54,- 
000,000, which sum could be paid out for 


$8,329,000 in 1892, 


The 
Of silver bullion purchased 
$124,080,323. The coinage 


this bullion in silver dollars is 
If this bullion were coined 


the ordinary expenses of the government, 
or against which silver certificates could be 
issued. 


Regarding the practical bearing of this 


action of the Secretary as affecting the cur- 
rency there seems to be but one opinion. 
Assuming that the construction of the act 


of July 14, 1890, which has thus far pre- 


vailed at the Treasury Department, is to be 
followed in 


future, the Treasury notes 
issued under that act for bullion purchased 
will be gold obligations. The act referred 
to declared that the notes issued under the 
act should be redeemable on demand ‘‘in 
coin,” and that the redemption should be 
in gold or silver coin at the discretion of 
the Secretary of the Treasury, this latter 
provision, however, being coupled with the 
declaration that it is ‘‘the established 
policy of the United States to maintain the 
two metals at a parity with each other upon 
the present legal ratio, or such ratio as may 
be provided by law.” Under this feature 
of the law Secretary Windom first, and 
later Secretaries Foster and Carlisle, have 
held that all notes issued under the law are 
redeemable in gold. Under this construc- 
tion of the law $76,193,522 have already 
been redeemed. If it should be main- 
tained, as there seems to be no doubt it will 
be, the future note issues of the govern- 
ment based on silver bullion will be gold 
and not silver obligations, as would not be 
the case were the coinage of standard 
dollars persisted in. Silver certificates 
issued against standard dollars are, it need 
scarcely be said, silver obligations in ex- 
press terms. As regards the wisdom of 
putting an end to the coinage of silver 
dollars on general grounds there can, of 
course, be no question, Only a small pro- 
portion of the standard dollar coinage js in 
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circulation. The government has up to the 
present been unable to force it into circula- 
tion, and apparently it never will be. 
Under the circumstances to go on coining 
these unwieldy coins is a practice which 
cannot be defended upon any reasonable 
grounds. 


WILL THE TRUNK-LINE PLAN 
WORK ? 


The most recent of the 
agreements between the trunk-line rail- 
roads has not even been entirely ratified 
by the contracting corporations, much less 
put into effect, but it is already exciting 
considerable comment. On the one hand, 
it is asserted that, despite its so-called 
‘* practical” features, the methods of con- 
trolling rates on competitive traffic will 
prove inoperative in practice. On the 
other, there is an outcry that the new com- 
pact is in violation of the Interstate Com- 
merce act, and involves a direct injury to 
the public. 

As far as criticism of the latter kind is 
concerned, the opposition has been voiced 
by Senator Chandler, of New Hampshire, 
who has taken occasion to address a letter 
to the President of the United States ex- 
pressing his views. According to the sen- 
ator, the matter involves a conspiracy on the 
part of the railroads, and its result will 
be to increase the cost of the necessities 
of life by raising freight rates on grain and 
other western products. He intimates that 
Mr. J. Pierpont Morgan was a prime mover 
in this alleged nefarious scheme, and sug- 
gests that if called on by the President to 
do so, he would unquestionably abandon it. 
Mr. Morgan has declined to answer the 
senator’s outburst. The President has 
taken no steps, and it can therefore be pre- 
sumed that if any action is needed on the 
part of public functionaries, it will be 
taken by the Interstate Commission, the 
body to which such a duty would naturally 
fall. The commission, as now constituted, 
has shown no indisposition to act where 
railroad companies evinced a tendency to 
overstep the law, though it must be re- 
membered that one of the great difficulties 
in securing a complete enforcement of the 
law arose from the fact that the infractions 
have been so uniformly of an underhand 
and hidden character. The new trunk-line 
agreement is, however, not liable to this 
criticism. It is at any rate open and above 
board, and if public interests are affected, 
the commission could have ample oppor- 
tunity to act. 

It might be well to assure Senator Chan- 
dler and any others who possibly share his 
views that the real question is whether the 
new arrangement to regulate competition 
in the trunk-line group of lines will work 
any better than any of its predecessors, and, 
if so, for how long a time it will be allowed 
to be operative. It is understood that the 
companies involved are generally ratifying 
the compact through their boards of direct- 
ors, and that a final meeting of the presi- 
dents will be held soon to formally declare 
it in force and to constitute the new board 
of control. The first note of a lack of har- 
mony comes from the Canadian roads. The 
Canadian Pacific, it seems, will not recog- 
nize the new arrangement in any way, and 
as that line is, to some extent, a competitor 
for trunk-line business, and has in particu- 
lar competitive relations with the Michigan 
Central, the danger of trouble from this 
source arises even before the agreement is 
completed. 

As in every other instance which has 


innumerable 
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come under notice, the maintenance of the | outcome of his consideration of the question 


compact and the effective regulation of 
rates by the board of control depends upon 
the condition of traffic. It is almost an 
axiom that decreasing tonnage produces 
rate cutting. At present, however, we hear 
that the trunk-line roads are overburdened 
with business of all kinds. The trunk line 
tonnage from Chicago alone for some weeks 
has been on the heaviest scale. It is even 
asserted that there is danger of a car 
famine. This is a state of affairs which 
gives no opportunity or excuse for the exer- 
cise of the contracting agent’s perverse in- 
genuity in finding ways to outwit rivals at 
the expense of rates. 

The real test of the efficacy of the new 
and, it is alleged, improved machinery that 
tne railroad magnates are to erect will come 
when the competitive business begins to 
drop off. It is then that the class of 
officials just spoken of above become very 
important factors. In fact, their business 
necessitates a certain degree of inde- 
pendence on their part. Hence, whenever 
trouble has broken out, and the railroad 
presidents come together to restore har- 
mony, the admission that has never been 
lacking is that the freight or passenger de- 
partments, or both, of some road or roads 
precipitatedthefight. Indeed, the matter has 
no small resemblance to Indian outbreaks. 
When called upon by the United States 
authorities to pacify their tribe, the chiefs 
and head men invariably lay the blame to 
some of their ‘‘young men,” whom they 
declare they cannot control. This thread- 
bare excuse has its counterpart in the‘pro- 
ceedings of the railroad traffic associations. 
It will doubtless be used again, despite 
boards of control, directors’ ratifications or 
money penalties. If, indeed, joint agencies 
were to be constituted, the opportunity to 
create demoralization would be greatly re- 
duced, but would the railways, even in 
their present harmonious frame of mind, 
be willing to surrender independence to the 
extent such a plan involves ? 


THE VENEZUELAN QUESTION. 

In the present condition of* public in- 
formation regarding the Venezuelan dis- 
pute it is difficult to speak with confidence 
as to its exact status. This is particularly 
true as regards the substance of recent 
diplomatic interchanges between the repre- 
sentatives of the United States and Great 
Britain. It has, of course, long been matter 
of common knowledge that a dispute about 
the boundary line between Venezuela and 
British Guiana exists, which has up to 
the present apparently made no progress 
towards solution, and it has been expected 
that through an application of the Monroe 
doctrine to the facts of the case the United 
States might be drawn into the dispute. 
Efforts have been made to secure the refer- 
ence of the dispute to arbitration, but up 
to the present this attempt has failed, 
owing to the opposition of Great Britain. 
The strain in the relations between Great 
Britain and the South American republic 
was rendered more acute by the arrest and 
imprisonment by the Venezuelan authori- 
ties of a detachment of the colonial police 
at a place called Yuruan, on the Cuyuni 
river, and which the Venezuelans claimed 
was within their territory. 

When Mr. Chamberlain became Colonial 
Secretary it seems he gave special atten. 
tion to the dispute with Venezuela, and 
apparently prevailed upon his colleagues 
to adopt a vigorous policy regarding the 
question of the disputed frontier. The first 


was an instruction to the Governor of Brit- 
ish Guiana to station Maxim guns along 
the frontier where the Venezuelans might 
attempt to cross, and this action has been 
followed, according to report, by the send- 
ing of an ultimatum by Lord Salisbury to 
President Crespo. In this document the 
government of Venezuela is informed that 
the government of Great Britain will not 
permit any overstepping by Venezuela of 
the boundaries marked by the course of the 
Cuyuni and Auracura rivers, but will con- 
sent to submit to arbitration the question of 
other territories in dispute beyond that 
limit. How this document has been re- 
ceived is not known. The point of crucial 
interest in the affair is, of course, the atti- 
tude of the United States. It has been 
rumored that Secretary Olney some time 
ago addressed a note containing a vigorous 
statement of the Monroe doctrine to the 
British government, and that this note had 
been replied to by Lord Salisbury. Upon 
these points no information can be obtained 
at the State Department, but it seems 
probable that Mr. Olney has taken occa- 
sion to set forth the American position in 
recognition of the fact that occurrences to 
the south of us in the immediate past have 
called for either a restatement or a modifi- 
cation of the Monroe doctrine. It appears 
certain, however, that no recent communi- 
cations have passed between the two gov- 
ernments, for Ambassador Bayard is quoted 
as declaring that his last interview with 
Lord Salisbury in relation to the question 
took place in July. There can be no’doubt 
that some of the recent rumors dealing 
with the dispute are cases of either jour- 
nalistic misconception or invention. 


EDITORIAL NOTES. 
Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 
















In store Oct. Indian 
19, 1895. Wheat. corn. Oats. Barley. Rye. 
Minneapolis. -.10,611,000 aoa 364,000 162,000 61,000 

Priv. Elev’s.. 785,coo RAE Sa Satie a= 5. 
Duluth. .<s5..< 5,829,000 160,000 711,000 112,000 
N. W. Interior 

Stocks *; o> cee 8,025,000 a4 Baca 2255 Sane 
Milwaukee .... 516,000 ace 11,000 161,000 48,000 

Priv. Elev’s.. 502,000 aim save s<<0 ae 
Omaha and C, 

Blugs?. so) 50,000 30,000 T5009 Css ae 
Burlington .... 25,000 5,000 26,000 4,000 
Davenport and 

Rock Island. 10,000 10,000 5,000 50,000 
Leavenworth.. 160,000 16,000 14,000 Ente ae 
Kansas City... 1,064,000 7,060 2,000 Penne 18,000 
St. Joseph... . 55,000 6,000 15,000 Seas 2,000 
Ghicaroy...- =. 16,313,000 2,074,000 513,000 123,000 178,0c0 

Priv. Elev’s.. 4,132,000 383,000 1,110,000 65,000 11,000 
Peoria. esse 109,000 52,000 344,000 2,000 2,0c0 
Jotiek 322226 160,000 ive 150,900 aie 
Kankakee..._. 10,000 27,000 ce, 

Cairo, Tiles. 5255 Peso 130,000 aoe 
Quincy... 2... 135,000 eee ee 

Evansville -..- 94,000 A ae Age 

Indianapolis - 117,000 16,000 3,000 eee ce te 
St. Wuodisv sss ae 938,000 40,000 510,000 1,000 13,000 

ALost cease. 542 16,000 Sane Saas ne de 
Louisville ..... 713,000 20,000 175,000 eae 20,000 
Nashville ..... 16,000 5,000 8,000 1,000 
Memphis. -.-.. 22,000 10,000 25,000 
New Orleans .. waa 300,000 =a 
Galveston ..... 63.000 80,000 cute 
Fort Worth. 200,000 Bs 75,000 a 
Waco. . ., 40,000 eae 75,000 Sees ae 
On lakes. - 1,278,000 2,425,000 760,000 657,000 25,000 
On canal- 310,000 23,000 68,000 813,900 ae 
Detroit. see 525,000 33,000 25,000 Joss 12,000 
Grand Rapids . 53,000 4,000 3,000 feee 
Lansing ...... 2,000 eine imate Pes 
Port Huron. _.. 58,000 178,000 310,000 SS eae 
Toledo. j.ccaees 1,000,000 270,000 149,000 sen 126,900 
Cleveland..... 119,000 8,000 42,000 Se ae ee 
Cincinnati 49,000 19,000 40,000 93,000 36,000 

FOH .. ccas ce 40,000 24,000 283,000 20,000 3,000 
Wheeling.._.. 1,000 8,000 12,000 = ed cea: 
Pittsburgh .... 36,000 16,000 44,000 3,000 70,000 
Buffalo: <..2-<3 1,741,000 704,000 152,000 875,000 164,000 
Rochester... .. 217,000 7,000 14,000 2e-= 6,000 
Syracuse.=< =.= 50,000 2,000 8,000 12,000 =A 
OSwWero. sauce 30,000 23,000 -<+. I£4,000 wows 
Ogdensburg -. 290,000 400,000 40,000 Saet 
Cape Vincent . 49,000 PEN 1,000 saeae oe 
Fulton: <6. 2. 79,000 10,000 6,000 ein Sate 
Albany caecscs Pack 25,000 45,000 15,000 eee 
Boston. 2 289,000 176,000 9,000 Sacc 2 
New York. .... 4,152,000 154,000 725,000 14,000 25,000 

Afloat....... 77,000 race Pam 2.2 mite 
Philadelphia .. 299,000 100,000 227,000 aA SF, cae 
Baltimore ..... 547,000 323,000 168,000 3 atte 66,005 
Newport News. Saxe 140,000 aes Seon i 
Montreal. ..... 298,000 2,000 56,000 4,000 3,000 
Toronto....... 104,000 “s 12,000 17,000 = eae 
Kingston ..... 25,000 Hate 4,000 See = 3,000 
Winnipeg..... 190,000 Ba siatere Pee eae 
Manitoba el’v. 1,775,000 ete: ae S24 sede 
Ft.Win., Pt. Ar. 

& Keewatin. 2,398,000 Meee Eto Fee Mase 
Oct. 19, 1895... 66,666,000 8,154,000 7,000,000 3,913,000 998,0c0 
Oct. 20, 1894..102,085,000 4,113,00@7%2,050,000 3,636,000 522,000 
Oct. 12, 1895.. 62,881,000 €,871,900 6,328,000 3,152,000 880,000 
Oct. 5, 1895... 58,175,000 6,778,000 5,482,000 2,766,000 750,000 
Oct, 1, 1895... 55,078,006 6,760,000 4,124,000 1,956,000 700,000 
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Indian 
In store Wheat. corn. Oats. Barley. Rye. 

Sept. 1,1895.- 44,732,000 6,819,000 4,673,000 121,000 511,000 
Aug. 1,1895.. 46,767,000 5,770,000 4,653,000 48,000 215,000 
July 1, 1895.. 53,568,000 10,762,000 9,007,000 166,000 158,000 
Tune 1, 1895.. 64,375,000 12,629,000 (1,284,000 162,000 177,000 
May 1, 1895.. 80,449,000 13,142,000 8,174,000 627,000 218,0co” 
April 1, 1895-.. 91,286,000 16,330,000 8,005,000 1,274,000 366,000 
Mar. 1, 1895. - 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895. 106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895 .-113,707,000 12,882,000 11,864,000 3,781,000 583,000 
Dec. 1, 1804..113,116,000 6,380,000 12,332,000 4,455,000 598,000 
Nov. 1, 1894..105,874,000 3,504,000 12,581,000 4,029,000 560,000 
Oct. 1, 1894 - 92,100,000 5,206,000 10,765,000 2,401,000 411,900 
Sept. 1, 1894-. 79,826,000 4,295,000 9,380,000 774,000 372,000 
Aug. 1, 1894.. 66,311,000 4,917,000 1,597,000 314,000 241,000 
July 1, 1894.. 65,250,000 7,793,000 3,134,000 383,000 289,000 
June 1, 1894.. 71,816,000 9,555,009 3,401,000 399,000 302,000 

Increases and decreases of available wheat 
stocks, each week, from January 5, 1895, 


as reported to BRADSTREET’S, with com- 
parisons for three preceding years, were as 


follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA. 


(East of Rocky Mountains.] 
Bushels week 
















ending 1895. 1894. 1893. 1892. 
January 5..* 578,000 —379,000 +1,013,526 —138,342 
January 12.. —1,422,000 +1,045,000 +385,000 —1,501,556 
January 19.. —1,708,000 —522,000 -++1,750,000 —500,000 
January 26.. —1,147,000 —90,000 —684,000 —638,825 
February 2. —1r,935,000 —666,000 —737,000 +63,637 
February 9. —1,599,000 —165,000 —631,000 —1,747,832 
February 16. —2,152,000 —1,118,000 —796,000 575,841 
February 23. —2,718,000 —1,307,000 —252,000 + 103,892 
March 2.... 1,700,000 —2,320,000 —478,000 +288,651 
March 9.... —1,889,000 —1,382,000 +272,000 —1,063,848 
March 16.... 1,553,000 —1,377,000 —£8,000 —1,015,712 
March 23.... —1,596,000 —1,034,000 —751,000 —I,052,500 
March 30. —2,421,000 —765,000 —442,000 —1,851,637 
April 6 —2,310,000 —1,287,000 —2,078,000 -~2,319,935 
April 13. —2,629,000 2,219,000 —-2,225,000 —1,047,509 
April 20. —2,451,000 —1,391,000 2,556,000 —4,639,152 
April 27. —31442,000 —2,380,000 -—1,176,000 —2,343,037 
May 4. — 4,283,000 2,033,000 —3,315,000 —2,551,365 
May fr: ...5 —3,333,000 —2,626,000 —770,000 —1,865,323 
May 18 ..... —3,093,000 —1I,975,000 —2,499,000 —4,559,698 
May 25 ..-..- —2,647,000 —1,655,000 —2,746,000 —1,166,647 
tune e225. —2,717,000 —2,297,000 —349,000 —1,426,675 

—3,174,000 —1,616,000 —3,653,000 —1,376,953 

—2,727,000 —1,526,000 -—3,595,000 —1,123,680 
—1,883,000 —1,853,000 —5,033,000 —1,223,354— 

—3,023,000 -—1,581,000 —1r,084,000 —569,712 

—1,566,000 —893,000 —625,000 —r,841,498 

—2,158,000 —1,008,000 —2,756,000 —1,003,797 

—1,069,000 —13,000 —623,000 +461,251 

—855,000 2,975,000 +27,000 +407,446 

August 3... —1,153,000 -+3,455,000 —126,000 +1,656,993 
August 10... 540,000 +42,875,000 —1,516,000 +2,624,588 
August 17... —1,39c,000 +1,566,000 —1,659,000 +4,042,346 
August 24... —1,366,000 -+1,646,000 —515,000 -+3,245,063 
August 31... +13,263,000 +3,973,000 —540,000 +2,593,090 
meDt. 7. oor * +2,857,000 +3,915,000 —22,000 -+43,118,455 
Sept. 14..-.. -+1,960,000 -+2,061,000 -+1,496,000 +3,250,248 
pept.2r2an<. +2,709,000 +2,693,000 +1,919,000 +4,743,458 
Sept. 28..... -+2,820,000 + 3,605,300 -+2,900,000 +3,079,451 
October 5..- 3,094,000 -+3,369,000 +3,217,000 +4,398,610 
October 12.. +4,706,000 -+-2,611,000 +2,967,000 +6,311,826 
October 19.. -+3,785,000 -+-4,005,000 +42,735,000 +4,739,100 
October 2657 eee ae +3,789,000 +3,238,000 + 3,307,865 
Octaber.gzys, © @esse9 +2,198,000 +43,365,000 5,162,782 
November 7 sen <ue +1,138,000 +4,284,000 +42,774,289° 
Novembera4 =<. 55 +1,278,000 +3,883,000 4,098,582 
November2t —_—...... -++1,729,000 -+1,242,000 +2,106,688 
November28  ~— -...-. +808.000 +898,000 -+1,904,382 
December 5 seceue —314,000 +41,064,000 +4,986,224 
Decemberz2  .....- +2,005,c0o0 +1,487,000 +4,577,336 
Decembers9, «=~ = sae —219,000 +81,000 —1,651,201 
December 26 ..c.2. —881,000 +187,000 42,148,176 


The advances in anthracite coal prices 
during the past few months have occurred 
so gradually and so unobtrusively that at- 
tention has been diverted somewhat from 
the real size of the net advance which has 
taken place since the low-water mark set 
last July. The fact appears to be, however, 
that the gain in coal prices since July will 
compare very favorably with the percent- 
ages of gain shown in other staples ad- 
vances, which have probably attracted 
wider attention. The following table of 
circular prices (net) in July and those 
ruling in the new circular will be found of 
interest, in view of the gains shown, not only 
over the last circular, but over the rates 
ruling during midsummer : 


July, New Garn over Feb., 1894 

net, circular, Gatn. last cir. net. 
Broken....... $2.65 $3.75 $1.10 +30 $3.60 
Boy's ces 2.75 3-90 rene 225 3-50 
Stove se ues 2.80 4.15 1.35 -40 4.00 
Chestnut .__.- 2.75 3.90 1.15 .50 4.00 


The largest gain over July, it will be seen, 
is in the item of stove coal, $1.35 per ton, 
or 48 per cent. The gain in broken, egg 
and chestnut have been smaller, but in 
every case are over 40 per cent. Perhaps 
the best illustration of the proportions of 
the advance, however, is to be found ina 
comparison with the prices ruling in Febru- 
ary, 1894. Present prices of broken and 
stove coal, it will be seen, are 15c. per ton 
higher than at that date, while egg coal is 
4oc. higher and chestnut is only toc. lower. 
It is not surprising to learn that railroad 
tolls have been and are changing to meet 
the advanced prices, and that earnings of 
the coal-carrying roads are feeling the 
effects of the price advances in this neces 
sary article of consumption. ~ 
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CURRENT BUSINESS NEWS. 


Industrial. 

Every sanitary-ware pottery in the country was 
_ reported shut down this week. The lockout which 
caused the shutdown went into effect on Monday. 
It includes the potteries in Baltimore, Philadelphia, 
Tiffin, Ohio; Wheeling, W. Va.; Kokomo, Ind., 
and Wellsville, Ohio. The trouble began two 
weeks ago over a difference as to whether the 
workmen should be compelled to make good ware 
which was spoiled in the kilns, which the manufac- 
turers claimed was the result of carelessness or 
negligence of the workmen. Then the manufac- 
turers posted a notice that hereafter they would 
i ignore the rule adopted by the employees against 
_ the employment of apprentices, and would them- 
selves determine how many they would employ. 

- The jury of highest awards of the Cotton States 
and International Exposition has issued an address 
to the public, calling attention to the educational 
value of the exposition, its important relations to 
industry, and its manifold indications of the prog- 
ress of the useful and liberal arts. 

A gas well flowing 2,000,000 feet is reported to 
have been struck at Ridgeway, Ontario, opposite 
Buffalo, N. Y. 

The Philadelphia Press asked several morocco 
manufacturers if factories were to be closed, and 
learned that trade is dull, ‘‘ owing to the fight 
between shoe manufacturers and the Sole Leather 
Trust.”’ ; 

The National Association of Agricultural Imple- 
ment Manufacturers has been in convention at 
Chicago this week. 

An Allegheny, Pa., dispatch says that a contract 
for new water works engines bas been awarded to 
a Wilmington, Del., iron works. 

All the men employed in the bicycle-making 
shops at Toledo, Ohio, except the tool makers, 
returned to’work this week, and it is believed that 
all firms will grant the advance asked by the tool 
makers. 


A dispatch from St. Petersburg announces that 
the Russian government has just closed a contract 
with the Carnegie Steel Company for a large 
amount of their patent armor. The order is for 
immediate delivery and will occupy the Homestead 
works for fully five months. 

According to Ottawa advices the total sealing 
catch for the Canadian fleet this season amounts to 
72,500, against 94,474 last year. The falling off 
was in the catch on the Asiatic side of the Pacific, 
owing to bad weather in the spring. The take in 
Behring sea was 36,750, as against 26,341 last 
season, This is the largest catch in Behring sea 
on record. There were forty-two Canadian vessels 
there. 

An Atlanta telegram states that the New England 
Cotton Manufacturers’ Association is holding its 
thirtieth semi-annual meeting in that city. Meet- 
ings are arranged for the weekday mornings. The 
opening paper on Thursday was upon “ The 
Present Development of the Northrop Loom,” and 
was doubly interesting in that the loom in question 
is in operation in the Manufacturers’ Building with 
the inventors of its special features at hand to 
explain them. Following this was a portion of 
Edward Atkinson’s paper on ‘‘Improvement in 
Cotton,” ‘‘ Cloth and Yarn Calculation Simplified,” 
by Arnold Schaer, 

The New York Produce Exchange managers 
have passed resolutions urging its members to vote 
in favor of the proposed enlargement of the New 
York state canals. 

The Mississippi river at St. Louis is said to be at 
the lowest point ever recorded. 

A Cleveland dispatch says: ‘‘ William Blaisdell, 
a capitalist and promoter of Honolulu, has been in 
this city the past week engaged in interesting 
Cleveland capitalists in a vast scheme to obtain 
control of the best sugar cane producing land in 
the Sandwich Islands. A number of wealthy gen- 
tlemen have taken hold of the project and a com- 
pany will be formed at once and capitalized at 
$3,000,000. The land in question consists of 15,000 
acres located fifteen miles from Honolulu.” 

. Financial. 
The following securities were sold at auction this 


week at New York: 


10134 Shares of the full paid capital stock of the Com- 
mercial Bank, Port Townsend, Wash., $100 


organization—the Southern States Freight Asso- 
ciation, 

The Ann Arbor Railroad Company has filed a 
mortgage for $7,000,000 in favor of the Metropolitan 
Trust Company, of New York. 

The Columbus, Sandusky & Hocking Railway 
was sold by the receiver at Bucyrus last Saturday 
to the bondholders’ committee for $1,500,000. 

The government directors of the Union Pacific 
Railroad have made their report to the Interior De- 
partment. It recommends a consolidation of the 
Union and Central Pacific roads into one system to 
the Pacific coast, and urges an adjustment of the 
debt, with the government providing for a payment 
of a large proportion of the amount due and an ex- 
tension of time given to the roads. 

The contest between the Chicago, Milwaukee & 
St. Paul Railroad, the Sioux City & St. Paul Rail- 
road and the settlers, backed by the United States, 
for title to and possession of certain lands in 
O'Brien and Dickerson counties, lowa, was settled 
by the Supreme Court of the United States on 
Monday in favor of the settlers and the United 
States, in an opinion delivered by Justice Harlan. 

The West Virginia Northern Railroad has aban- 
doned all trains but one a day because water can- 
not be procured for locomotives. 

The long controversy between the Illinois Cen- 
tral Railroad and the city of Chicago was ended on 
Monday, when the council adopted an ordinance 
embodying the terms of an agreement reached by 
President Fish and the mayor at their recent con- 
ference. The Illinois Central will acquire nearly 
seven acres of additional land, while the city will 
gain 12/199 of an acre more than that. 

The Pennsylvania Railroad is experiencing in- 
convenience “from a freight car famine in Penn- 
sylvania owing to the increasing goods traffic.” 

At the Baldwin Locomotive Works it has been 
stated that ‘‘Mr. Westinghouse is satisfied that he 
can produce electricity at one-sixth the present 
cost. Within a few months he expects to make his 
method public.” 

The trunk line presidents will meet October 30, 
when it is expected that the boards of directors of 
ihe railroads concerned will have passed, formally, 
upon the new agreement recently adopted by the 
presidents for the better maintenance of railroad 


Sea, to prevent, as far as possible, pelagic sealing 
during the open season. Secretary Olney feels, 
however, that the combined efforts of Russia, Japan 
and the United States will be useless unless Great 
Britain can be induced to lend a hand, and this 
Great Britain, from all accounts, is not willing to do. 


















































The British minister in Rio Janeiro, it is re- 
ported, has informed the Brazilian government that 
England intends to keep the Island of Trinidad. 

The French government will pay an annual sub- 
sidy of £32,000 to the cable company which is to 
lay a new direct cable from Brest to New York to 
maintain the existing cable and to extend it to the 
Antilles. According to the Zimes the subsidy will 
be reduced when the receipts from the cable 
amount to £66,000, and will cease altogether when 
the receipts exceed £114,000. 

It is said that the Russian government is nego- 
tiating for the purchase of three hundred locomo- 
tives. The total cost of the locomotives is estimated 
at 10,000,000 roubles. In addition, another 12,- 
000,000 roubles will be spent on rolling stock. 

A Berlin cable says: ‘‘ Statistics published by the 
International Association, as the result of inquiries 
made between October to and October 21, esti- 
mate the production of sugar in Germany for 1895- 
g6 at 1,431,000 tons, against 1.831,024 tons last 
year. The estimate for Austria-Hungary is 716,000 
tons, against 1,043,516 tons last year; Belgium and 
Holland, 311,400 tons, against 321,400 tons last 
year, and Russia, 603,000 tons, against 501,301 tons 
last year.” 

A London cablegram says that the correspondent 
of the Zimes at Hong Kong learns from a reliable 
source that by the recently concluded Russo-China 
treaty Russia obtains rights to anchor her fleet at 
Port Arthur and to construct and work under Rus- 
sian administration railways from Nertchinsk and 
Tsitsihar to Vladivostock, and from Tsitsihar to 
Port Arthur, together with other commercial advan- 
tages to which the most favored nation clause is not 
applicable. But the Chinese reserve the option to 
purchase the railways twenty years hence at a price 
to be arranged hereafter. 

Beerbohm (London) says: ‘‘ According to latest 
advices it is stated that at Odessa and Nicolaieff 
the stocks of wheat approach nearly 2,000,000 quar- 
ters; but in spite of this accumulation there 1s little 


Commercial. 
A deep waterways convention began its session in 
Vicksburgh, Miss., this week. 
“The lethargy with which the leather trade is 
affected,"”’ says the Shoe and Leather Reporter, ‘‘ ap- 


pears to be prevalent in other countries as well as ERE p poner needle a eens eae es eee 40% | Tates- ‘The directors of eight of the lines have | 4. no pressure to sell on the part of Russian ship- 
our own. The export demand, which was more roo Shares The Trinidad National Bank, Trinidad, |) already ratified the agreement. It is known that : 2, ae ; 4 
tensive and varied up to midsummer than it had Cale GLC eACI me aeons Sen eect certs 10% yt sca : pers, who, in fact, find it impossible to effect busi- 
extensive p $4 Shares Farmers’ Feed Company, preferred -... 33 others will do so, and it is believed that all will act ness for export at the present prices Bherediron 

ever been before, dro ed off materially a few 25 Shares Broadway & Seventh Avenue Railroad.. 197% = , Pe " a ‘ F 
: PP y 230 Shares Genet Air Brake Company......--.---- 74 | favorably before the presidents’ meeting. Western Europe. This unusual reserve on the 


weeks ago. Abroad, as well as at home, the re- 
serves of leather have been drawn upon. The 


The new Toronto, Hamilton & Buffalo Railroad, 
soon to be finished, ‘‘is expected to be of material 


182 Shares The French Mirror Plate Company, N. Y. 10 


5 Shares The French Mirror PlateCompany,N.Y. _t0 part of Russian shippers is difficult to understand, 


pa i ascierartace ones Wir RP eDRtOwe 50 pe panei es con Co. of Brooklyn . 205 unless it be on the ground that this year’s crop has 

orelgn outlet isn arge 1nuous 10 ares National Far C1) eee en 275 } Ps e % Ss 2 E 2 

a Seid) Gertaiin a abi aeiadeat» i me to Shares Kings County Trust Company ........- 263% benefit a the Vanderbilt 2M pee same | been a disappointing one, which, in point of fact, 
& P : xoo Shares Mechanics’ National Bank......-..---- 1874, | time will facilitate the Canadian Pacific's non-|j, what is averred by nearly all the commercial 


roo Shares St. Paul, Minneapolis & Manitoba guar- 
anteed 6 per cent....-.--------------------- 


me competitive business in the lake region of this 
$1,500 Gold Hill Mining Company ist 1o per cent..... $160 lot 


country.”” The road is to be a double-track line 
from Toronto to Hamilton, and a single track from 
Hamilton to Welland. 


foreigners buy less now they will require the more 
Jater on.” 

The Commercial Travelers’ Association began 
its annual session in Buffalo this week. There was 


houses in Russia. In face of the circumstances 
that America will have less wheat to dispose of 
than last year, the question of the Russian supplies 
becomes the more important.” 


The following annual meetings of railroad com- 
panies are announced : 

























a parade in which 2,c00 men were in line. Newburgh, Dutchess & Connecticut ..--.------------- Oct. 31 A dispatch from Buffalo says the Lake Shore The latest issue of Beerbohm (London) says: 
New York anthracite coal companies have ad- py S NeeaGn oe re Ne’. 4] fast train arrived there Thursday from Chicago | « The shipments to Europe from the various ‘fin’ 
vanced wholesale prices to-day to the following ee a Se wer *3 | at 11.30.34 A.M. ‘Elapsed time, 8.01,07. Aver-| tries, since August 1, compare as follows with last 
basis: Grate $3.75, egg $3.90, stove $4.15, chest- | *iNinois Central....-.--.----+-----------+2+-+ 2000 0+- Nov. 26 | age, including stops, 63.10 miles per hour. Aver-| Jear- 
nut $3.90. These are f. 0. b. at New York. This Mean age, excluding stops, 64.98 miles per hour. This, Leak ——-Quarters- 
is the highest wholesale circular yet made. Follow- The Comptroller of the Currency has declared a | j¢ js aid, beats the world’s record."’ saci) ate BtibE Ss i? ae iia 
ing the advance in wholesale prices, the Delaware second dividend of 5 per cent. for the Keystone Miscellaneous Rusia 4 es Secs 2,315,000 2,300,000 
& Hudson Canal Company has advanced wholesale National Bank of Philadelphia, making in all 15 per : ied is § s Soop nase oes pte aN aaa 
coal prices to the west as follows: At Chicago to | cent. on claims amounting to $2,314,415. __ ert Craige, Third Assistant Postmaster-General, Argentina s---00 +. tt See 000 B4s,000 
$5.25 per ton for grate coal and $s.so per ton for| All silver coinage, except that of subsidiary silver, | bis annual report for the past fiscal year, shows | rites 022000. TT] 475,000 450,000 
other sizes; at Buffalo to $4.15 per ton for grate has been ordered suspended after November 1 next that postal rT eveas from all sources was $76,983,128; OT oe Lees: anes 
coal and $4.40 per ton for other sizes. by Secretary Carlisle. The Mint in New Orleans | the expenditures being $86,790,172, an excess over Weebly average ..--- : 799,000 {908,000 
stimated requirements...--.--------- g00,000 Sone 





receipts of $9,807,044. 

We are in receipt of /nternational Trade, a new 
monthly magazine issued by Henry Glassford, in 
New York, its object being to aid the export trade 
in the United States. 

The National Association of Implement Manu- 
facturers, in session in Chicago, has decided to 
begin a vigorous campaign against Midway ex- 
hibitions at county fairs. A resolution adopted set 
forth that windmills, threshing machines and 
vehicles stood no chances whatever by the side of 
such attractions. 

It is expected that a special day will be provided 
at the Atlanta exposition for the postmasters of the 
country, who will have an opportunity of examining 
a most complete exhibit of postal devices. The 
Postmaster-General has given his approval to a 
suggestion of the exposition authorities having this 
object in view. 


will be closed. 

The American Soda Fountain Company has de- 
clared its regular quarterly dividend of 1% percent. 
on the first preferred, 2 per cent. on the second pre- 
ferred, and 2% per cent. on the common stocks, 
payable November 4. 

. Railroads. 

The sale under foreclosure proceedings of the 
Atchison, Topeka & Santa Fé Railroad will occur 
in Topeka, Kan., on December I2. 

The joint executive reorganization committee 
of the Atchison Railroad has issued a circular letter 
to the holders of certificates of stock, informing 
them that over 99 per cent. of the stock has been 
deposited, and in view of the small amount of stock 
still outstanding, the committee will allow stockhold- 
ers, if they desire to participate in the reorganiza- 
tion, to deposit their stock and pay the assessment 
on or before November ro. After that date the 
committee reserves the right to refuse to receive the 
stock altogether. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 86,023 tons, against 
88,398 tons the previous week and 46,594 tons the 
corresponding week of the previous year. 

The convention of southern railway and steam- 
ship lines, in convention at New York, reached a 
satisfactory agreement and adjourned after electing 
Colonel H. S. Haines commissioner of the new 


A Louisville dispatch says that an ‘‘ effort is being 
made by a New York syndicate to get control of 
the eighteen leaf tobacco warehouses in Louisville, 
which, if successful, would practicaily control the 
output of the country. Warehousemen understand 
that the capitalization is to be $3,000,000, with secu- 
rities as follows : ‘Mortgage bonds equal to the ac- 
tual investment of real and personal property of the 
warehouses, preferred stock to cover the normal 
earnings and three issues of common stock to cover 
the future growth of the business, to receive all 
earnings above the 6 per cent. interest on the 
bonds and 8 per cent. on the preferred stock.’ "’ 

Out of 118 members of Congress replying to 
- questions asked by the Baltimore Manufacturers’ 
Record in regard to government aid to the Nicara- 
gua Canal 96 say they favor such aid, and that the 
importance of this canal to the nation can hardly be 
overestimated. Under such safeguards such as 
have been proposed in Congress “ the nation can 
well afford to help build the canal,” says the Phila- 
delphia Press, ‘‘ despite the objections of Pacific 
railroads." 

Minister William I. Buchanan, of Ohio, repre- 
senting the United States in the Argentine Repub- 
lic, reports that the probabilities of the wheat and 
corn harvest of the province of Buenos Ayres in- 
dicate a reduction of about 15 per cent. in the wheat 
acreage for next year as compared with last yéar. 


The Welsh tinplate workmen have passed a reso- 
lution ‘‘asking manufacturers to refuse to sell 
for export black plates to be tinned in other 
countries.” 

Representations are being made to the Canadian 
government favoring an imposition of an export 
duty on natural gas, ‘‘in view of the increasing 
quantities of the product being piped to Buffalo 
from wells along the Canadian frontier. It is 
feared that the wells in the Dominion may 
give out.” 

The London Zimes publishes a special report on 
the results of threshing of the 1895 crops in Great 
Britain: ‘‘The average of wheat for England 
proves to be 24 to 25 bushels, and for Great Britain 
not above 25 bushels, against 30.71 bushels last 
year and 25.81 bushels in 1893. Barley works out 
at 30 bushels per acre, against 34.60 bushels last 
year and 28 bushels in 1893, while for oats the aver- 
age for England is about 37 bushels, against 44.60 
bushels last year and 35 bushels in 1893. If this 
estimate for wheat proves correct the total yield wil, 
not bave exceeded 4,400,000 quarters, against 
7,400,000 quarters last year. The barley crop in 
Great Britain, according to this estimate, would 
Charles H. Tupper, Canadian Minister of Justice. | come out at 8,125,000 quarters, against 9,060,000 

Russia and Japan are reported willing to co-| quarters last year, and oats at 15,250,000 quarters | 
operate with the United States in‘patrolling Behring | against 18,125,000 quarters last, year.” 


Foreign. 


The convention for the determination of the 
amount of the damages sustained by Canadian 
sealers, according to the principles laid down by 
the Paris Tribunal, will be held in Washington 
next week. Canada’s representatives will be Sir 
MacKenzie Bowell, the Canadian Premier, and Sir 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET'S.] 





Homestead—Debtor—Abandonment. 

The Kentucky Court of Appeals decided, in the 
case of The Central Kentucky Lunatic Asylum vs. 
Craven, that where a debtor was entitled to the 
homestead exemption at the time his wife was con- 
fined in a lunatic asylum, and after she was so con- 
fined he left his household goods in his dwelling, 
sleeping there a part of the time and sleeping a 
part of the time at his father’s home, where he took 
his meals, he could not be regarded as having 
abandoned his homestead, and that while as a gen- 
eral rule the commonwealth was not to be re- 
garded as embraced within the provisions of a 
statute unless by express provision of the statute 
or by necessary implication, yet a homestead was 
exempt from the payment of a claim of the com- 
monwealth against the owner for the expense of 
keeping his wife in one of its asylums. 


Agent—Bank—Draft. 

The Supreme Court of Georgia held, in the re- 
cent case of Littleton et al. vs. Loan Mercantile 
and Stock Association et al., that one who deals 
with a special agent is bound to act with reference 
to that, and cannot hold the principal liable for loss 
occasioned by acts of the agent in excess of or con- 
trary to the latter's authority in the premises, and 
that where an agent to buy had no authority to 
make his principal directly liable to the seller for 
the price of the goods purchased, but was required 
to ship them to the principal, and draw on the 
latter in favor of a specified bank, with bills of 
lading attached to the drafts, which drafts the prin- 
cipal had arranged with the bank to cash so as to 
supply the agent with money to pay for his pur- 
chases, one who, with full knowledge of these facts, 
sold and delivered goods to the agent for his prin- 
cipal, and without seeing to it that the agent com- 
plied with the above stated requirements, accepted 
in settlement for the goods the agent's individual 
check on the bank in question, which was dis- 
honored, could not recover from the principal the 
value of the goods without proving affirmatively 
that he actually received them. 


Tax Sale—Redemption—Notice. 

The Supreme Court of Minnesota held, in the 
recent case of Tbe State ex rel. Ray vs. Holden, 
that a notice that the period for redemption from a 
tax sale will expire ‘‘ sixty days after service of the 
notice in the manner prescribed by statute’ was 
insufficient; that the statute requiring notice to be 
given of the time when the redemption period from 
a tax sale will expire (General Statutes 1894, sec- 
tion 1054) applied, although the name of the owner 
was stated in the assessment book as unknown, and 
there was no person in the actual possession of the 
premises; that notice to the unknown owner must 
be made by publication; that where, by reason of 
an ineffectual attempt to give the notice required 
by statute, the redemption period had not expired, 
mandamus would lie to compel the county auditor 
to allow a redemption and execute a certificate of 
redemption; and that the sole effect of General 
Statutes 1894, sec. 1682, was to extend the time of 
redemption fiom a tax sale from two years to four 
years where the owner dies before the expiration of 
the redemption period, and that it did not dispense 
with the giving of notices in such cases or abso- 
lutely limit the redemption period to four years, 
although no notice had been given. 


Postal Laws—Dunning Envelopes. 

Judge Butler, of the United States District Court 
at Philadelphia, in the case of the United States vs. 
Dodge, held the defendant for trial for sending a 
dunning envelope, black in color, but addressed in 
white letters, through the mail, on the ground that 
the envelope contained a delineation of a defamatory 
or threatening character within the meaning of the 
act of 1888. The judge said: ‘‘If the fact that a 
dunning letter is contained in an envelope may be 
expressed by a figure or other sign impressed upon 
it, of a character recognized as bearing such ex- 
pression, by those who may see it, such figure or 
sign is a ‘delineation’ within the meaning of the 
statute. There can be no doubt that, if it is a mat- 
ter of common knowledge that a black envelope 
addressed in white letters signifies to those who 
may see it that the letter inclosed is a third demand 
of an overdue debt, a dunning letter, the use of this 
device is within the perview of the statute. The 
use of language signifying the same thing would be 
no more objectionable or effective for the purpose in 
view. By resorting to the device the defendant ac- 
knowledges that its signification is so understood ; 
if it was not, he would have no object to accomplish 
in using it. His purpose, as before stated, is to 
poerce those‘addressed to pay money by, subjecting 


them to the threat and danger of such exposure. 
There could be no exposure if the significance of 
the device was not understood. It is, therefore, a 
‘delineation’ within the terms of the statute. 
Whether it is calculated to affect the character of 
the person addressed injuriously is a question for 
the jury. The term ‘display’ used in the statute 
does not tend to limit the terms which precede it. 
This term is as applicable to the word ‘ delineations’ 
as itis to writing or printing. I[t is unimportant 
that the signification or device may be confined to 
the post-office employees. They alone would see 
the writing or printing if this method of expressing 
the same thing was employed.” 





Employee—Accident —Negligence. 

The Supreme Court of Indiana held, in the 
recent case of The Evansville & Terre Haute Rail- 
way Company vs, Tohil), that a railway company, 
Operating a complicated system of trains, is re- 
quired to provide for the reasonable safety of the 
operation of such trains against collisions, but such 
requirement does not prevent the company from 
varying from the time-table in the running of extra 
trains by order of the train dispatcher, nor does 
such variance necessarily involve negligence; that 
it is indispensable to the consideration of the com- 
pany’s liability, on the ground of having employed 
an unskillful and incompetent servant, that the 
special verdict must find as a fact that the train 
dispatcher was incompetent, and that the company 
knew that he was incompetent; that where a rail- 
way company made and promulgated a rule which, 
by its faithful observance, would have secured 
reasonable safety against collisions with extra 
trains, the company will be held to have performed 
its duty, and that where the negligence of the 
servants in charge of an extra train was the proxi- 
mate cause of the collision, and the order of the 
train dispatcher was not negligently issued, injury 
resulting from such negligence of a fellow servant 
creates no liability against the company. 


Railroad—Right of Way. 

The Kentucky Court of Appeals held, in the 
recent case of Grundy vs. Louisville & Nashville 
Railroad Company, that one who has donated a 
right of way through his land toa railroad com- 
pany cannot have the deed canceled upon the 
ground that he was ignorant of the fact that the 
donee, a home organization, was procuring the 
right of way for another company, which had 
agreed to complete and operate the road and to 
pay for such rights of way as the home company 
should be unable to procure by donation, there 
being no misrepresentations and no fraud. It had 
been expressly understood between the two com- 
panies that the company which had undertaken to 
complete and operate the road should not be known 
in the transaction, in order to prevent persons who 
had already agreed to donate the right of way from 
declining todo so. Thecourt held that the chan- 
cellor should not cancel the conveyance upon such 
grounds, in view of the fact that the parties cannot 
now be placed in their: former positions, the 
plaintiff having conveyed to defendant certain 
depot grounds on condition that defendant would 
erect and maintain all necessary depot buildings, 
and use the same in the running and operation of 
its road, which defendant had done, thus putting it 
out of its power to run its road over any other route. 





Railroad—Crossing—Negligence. 

The Supreme Court of Indiana held, in the re- 
cent case of Lamport vs. Lake Shore & Michigan 
Southern Railway Company, that a person ap- 
proaching a railway crossing must proceed with 
caution, and if he attempts to cross he must exercise 
ordinary care under the circumstances; that he 
must assume that there is danger, and act with 
ordinary prudence and circumspection upon that 
assumption; that the question of care at a railway 
crossing, as affecting the traveler, is no longer, as 
arule, a question for the jury, for the quantum of 
care is clearly prescribed as matter of law; that the 
duty to exercise care and caution is no less incum- 
bent on one who is walking upon a railroad track, 
either with or without the consent of the company; 
that one injured by reason of his contributory negli- 
gence cannot recover, even though the company’s 
negligence was also a contributory cause; that be- 
tween crossings and stations the track belongs 
exclusively to the company, and all persons who 
walk thereon are trespassers, and enter thereon at 
the sufferance of the company, subject to all the 
risks incident to the hazardous undertaking, and 
that while it is the duty of a railroad company to 
provide a safe approach to its station, this failure 
will not absolve one from the duty of exercising due 
care in approaching upon the tracks, and if injured 
by a collision with a train the fault is prima facie 
his own until affirmatively proven otherwise, 





BUSINESS NOTES. 


Testing Construction Materials. 

The fifih International Congress for the Unifi- 
cation of Methods of Testing Materials of 
Construction was held at Zurich, Switzerland, 
September 9-11. An exchange says: ‘‘ The 
United States government was represented by 
Captain O. M. Carter, U. S. A. corps of engi- 
neers, and the American Society of Mechanical 
Engineers by Gus. C, Henning. The latter made 
an address giving a résumé of the work done by 
the A. S. M. E. committee on standard methods of 
testing materials. The speaker used large charts 
prepared to show relative strength of cast iron and 
cooling curves of metals in the way that these sub- 
jects were presented at Detroit in June, 1895. The 
resulis of the experiments that led to the presenta- 
tion of Keep’s cooling curves at Detroit were ‘re- 
ceived with much interest.”’ 


Scouring Wool With Naphtha. 

The Buenos Ayres River Plate Review says: ‘‘ In 
a new method of scouring wool naphtha is em- 
ployed as the cleansing substance. By means ofa 
pump the naphtha is forced through and through 
the wool, extracting all the natural oil. It is 
claimed that the naphtha does not injure the fiber 
of the wool, as alkali cleansing, but leaves the 
fleece in better condition than when cleansed by 
any other process. A further valuable feature of 
the new method is that after the grease is extracted 
from the wool it may be again extracted from the 
napbtha in a pure state, thereby becoming valuable 
as a medicinal agent or for a saponificator into the 
purest of soaps. It is claimed that a plant follow- 
ing this method scoured 500,000 pounds of wool, 
and had saved a product of 80,oco pounds in pure 
wool oil.” 


Nebraska Beet Sugar Production. 

From reports filed in the office of the secretary 
of state of Nebraska ‘‘it is shown that the first 
two weeks’ work of the season at the Grand Island 
beet sugar factory has resulted in the production of 
400,000 pounds of sugar. This represents a value 
at wholesale rates of about $20,000. The bounty 
to be received by the manufacturers from the state 
on this will be something like $1,500. As the 
farmer is paid $5 a ton, and to make this amount 
required 3,600 tons of beets, the farmer's share 
will be $18,000, to pay for the raising and delivery 
of his crop. The Norfolk factory has received 
5,017 tons of beets, and has manufactured 360,000 
pounds of granulated sugar. ‘These two factories 
are distributing among the farmers about $1,500 
aday each. The manufacturing 'season lasts about 
three months. The same average kept up would 
give an output for the season for the two factories 
of 4,560,000 pounds of manufactured sugar." 


Pennsylvania Iron. 

In its forthcoming report the Bureau of Siatistics 
will state that in 1880 Pennsylvania produced 27.41 
per cent. of the iron output in the United States; 
in 1889, 10.75 per cent.; in 1890, 8.50 per cent.; in 
1891, 8.72 per cent.; in 1892, 6.65 per cent.; in 1893, 
6.02 per cent.; in 1894, 4.48 per cent. In 1892 
1,084,047 tons of iron ore were mined in tbis state, 
and 4,193,805 tons of pig iron made. In 1894 there 
were 532,087 tons of iron mined and 3,370,152 tons 
of pig iron made. The totai output of the anthra- 
cite coal of Pennsylvania for the last seventy-five 
years approximates 900,000,000 tons. Of this over 
one-half has been mined since 1883. The cost of 
producing a ton of pig iron at a southern furnace is 
$6.72 and at a western Pennsylvania furnace it is 
$7.49. The cost at an eastern Pennsylvania furnace 
is $9.60. In 1875 Pennsylvania produced 875,932 
gross tons of pig iron, the minimum production 
since 1872, and in 1890 the state produced 4,415,329 
long tons, the greatest quantity since 1872. The 
money invested in active blast furnaces of Pennsyl- 
vania is $60,000,000. These furnaces employ about 
20,000 persons, who receive about $7,000,000 in 
wages annually. 


Activity in Bituminous Coal. 

The eastern market for soft coal is reported ac- 
tive, and further improvement both in the volume 
of business and in prices is looked for. <A shortage 
of coastwise vessels is causing some delay in ship- 
ments. Good results are expected from the recent 
joint convention of miners and operators at Pitts- 
burgh. In Ohio the trade is very active, and large 
quantities of coal are being shipped to the lakes. 
Unusual activity is also reported in Indiana and 
Illinois. The demand from the northwest is the 
heaviest in years, resulting from the improvement 
in business in that section. The demand for coke 
in the Connellsville region is keeping pace with the 
market for coal, Chicago reports a_very,brisk de- 


es 


mand for soft coal of all kinds and that prices are 
being closely adhered to. At Columbus a great 
rush of coal to the lakes is noted and the movement 
is expected to continye to December1. Material 
improvement is reported in West Virginia, particu- 
larly along the line of the Norfolk & Western Rail- 
road. The shortage of cars is pronounced in the 
Pittsburgh and Ohio regions. Some of the Penn- 
sylvania mines are without cars three or four days 
at a time, and none of the mines has had the ship- 
ping facilities it has required. In consequence 
prices have been advanced on some grades. R 


Electric Transmission. , 
The Railway Review says: ‘‘An important 
electrical power transmission plant is shortly to be 
established at the Cottonwood cafion, some thir- 
teen or fourteen miles from Salt Lake City, to 
which the current will be transmitted by an over- 
head line. A water power of 2,400 horse-power is 
available at the canon throughout the whole year, 
and during nine months of the year as much as 
4,000 horse-power -can be developed. A storage 
reservoir is to be built in order to be able to in- 
crease the power developed at times of maximum 
demand, so that for some hours daily a supply con- 
siderably greater than the mean can be relied 
upon. Pelton wheels having an efficiency’of 84 per 
cent. are to be used to drive the dynamos, and the 
available head of water is 380 feet. Step-up trans- 
formers will be employed to raise the potential at 
the generating end to 10,000 volts, while at the dis- 
tributing end this will again be transformed to 
2,000 volts, with which the distribution to the 
secondary stations will be effected. The line be- 
tween the generating station and the city will con- 
sist of twelve No. 2 wires, forming four circuits of 
three wires each. The line loss on 1,520 kilowatts 
will be under 5 per cent. The poles are to be 
forty feet high and eight inches in diameter at 
the top.” . 





Ohio Valley Improvement Association. 

The Lugineering Record says that a convention 
of nearly 300 delegates from the Ohio river region 
assembled in Cincinnati, Obio, recently for the 
consideration of means of improving that stream, 
and the two days’ session resulted in the forma- 
tion of a permanent organization with the above- 
quoted title. A number of addresses were made, 
including one by Colonel Amos Stickney, corps of 
engineers, U.S. A., the engineer in charge of the 
government improvement of the Ohio river, who 
gave valuable information regarding methods of 
improvement. Resolutions were passed urging lib- 
eral federal appropriations for the improvement of 
the stream. The objects of the association are 
stated in the constitution to be the collection, 
preparation and presentation to the Congress of 
the United States of such statistics and other infor- 
mation bearing upon the nature, extent and neces- 
sities of the Ohio valley commerce and navigation 
as the executive council may deem proper. The 
officers of the association are: President, Hon. 
John L. Vance, Gallipolis, Ohio; secretary, E. P. 
Wilson, Cincinnati; treasurer, J. D. Parker, Cin- 
cinnati; vice-presidents, John F. Dravo, Pitts- 
burgh, Pa.; I’. A. Laidley, Cincinnati, Ohio; E. 
A. Burnside, Charleston, W. Va.; John J. Ingle, 
Evansville, Ind.; W. W. Hite, Louisville, Ky. ; 
W. P. Halliday, Cairo, Ill. 

Pennsylvania’s Coal Production. 

The forthcoming report of the Pennsylvania 
Department of Internal Affairs, which has cogniz- 
ance of the coal production of that state, shows 
that the aggregate production of coal for 1894 in 
the anthracite and bituminous districts of Penn- 
sylvania was 85,306,389 tons, a decrease of 5,295,072 
tons from the production of 1893. This decrease 
was caused partly by the business depression and 
partly by a strike in the bicuminous region that was 
in progress from April until August. The produc- 
tion of anthracite coal was 45,506,179 tons as against 
47,179,563 tons in 1893, a reduction of 1,673,384 
tons. The bituminous production was 39,800,210 
tons as against 43,421,989 tons in 1893, a reduction 
of 3,621,170 tons. While the production shows this 
great falling off, the total number of employees in 
and about the mines has increased. The number 
employed during 1894 was 226,872 as against 2109,- 
82r in 1893, an increase of 7,051. This seeming 
incongruity can best be explained by the reduced 
number of days the mines were in operation during 
1894. In the bituminous regions, where a strike 
was in progress for several months, and where the 
general depression in all kinds of business ensued 
a diminution in the coal production of 3,621,683 
tons as compared with 1893, the hard times were 
felt to a greater degree that in the anthracite 
regions, 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895. 
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37,500,000 Oct 2, °95 3 } Q 160,327 114%| 7554|| 1213¢| 86% American Sugar Refining Co¥...-..- «-||107%4|10634|107  ||10774| 10674] 1075] |108 107 107% 1075@|105 44 |1053@||10554|1045¢|105 ||1057g|10434 |105 4 
37,500,000 ; ‘ 1% . 2,252 100%] 7934|| 107 9044|| American Sugar Refining Co. pref¥.......||r00¥4 |1004|100l4}|t01 | 10044 |100 4g] 100 44 | 100 4 | 100 14| | 100 44 | 10044 | 10044] |100 44 | 100 14 | 10074] |100 4 | 100 14 |100 44 
14,000,000 Tune 1,95 1% Q. aaa 93 85 100 8744|| American Telegraph & Cable . -.- — ve ox += ar Sse ae -- Se lias = = 3 = oe oe, 
17,900,000 Nov. 1, '95 3 } Q 38,939 107 69%|| 117 8456 American "RODACCO Ns = mmsa <= 95 93%4| 947@|| 9456] 93 93%4|| 94%] 93 9354|| 94%4| 93%| 93%4l| 9344 92% 93 94%4| 9334] 9356 

{ 11,935,000 oo ee 2 7 103 110 gtl4|| 116 103%|| American Tobacco pref. .......---------- an -- Se . .- -- -: -: *; os a -. ||t07 |107 |to7 |}1067%4|1067%)1067% 

] 101,844,987 | paca 26,669 16 3 23%| 934|| Atchison, Topeka & Santa Fe all asst. pd.!| 2134) 2134| 2114|| 21}@| 2076] 21%4|| 2t%@| 207g) 207%|| 207@| 2056] 205g]| 2044] 20 | 2034]| 203@| 204% 20% 
Paseweve ae aes 555 ae rea 3644| 3034|| Atchison, Topeka & S. F. pfd, whenissued.|| .. = - 324g! 3134] 30 34|| 3014] 3144] 3256]| -- as ae oe i a a . . 

h 760,300 8,913,629 “5 ae 200 1 4 2 \ Atlantic GP acihe hacegers oncsecccincnccns . <a oS as = ae as = -- ee Se 5 I t I a 2 

N eae ae Sener om 2 ||M. & N. 215 arte oot 67%) 49 Baltimore & Ohio common a ae, x& 61 6r 61 -- | -- ety, 60 60 60 me a a oe ee 

1,500,000 Sei aieels oe : 1,900 27%| 165¢|| 25 12 Bavistate Gas secepe ean ssp aad ean=- 5 Es oe ae 24%4| 22 2344|| 2344] 2244] 23%4]| 2346| 2344] 2346|| -- a. oa a Ps = 

\ 6,000,000 10,338,000 AS re ee Gos 25 20 24 19 Buffalo, Rochester & Pittsburgh common .|| _. eal _ + ze nt 2 ae -- || ee a aa za -- A | ha os Oo 

| 15,000,000 19,020,000 14||F. & A. 3,625 5334) 47 57%4| 48 ane Souther weceeee ence ee eeeeeeeneee 54%| 54%] 54%1| 5496| 5436] 5434]! 5534] 5578] S5%4|| 55 | 5476] 55 || 5546] 55%4| 55%@|) 5594] 55% | 55% 
65,000,000 8,088,086 2|l|A. & O, ons 3% 8 62%! 33 anadian Pacific - = -2 abe oe = BS au oS ae es am 3 -- |e = 3 ez 
Se iicion $8,849,000 % F, & A. 242 1856 20% 223| 12%|| Central Pacific .... aillisis aia a = 34 == | -- =: | ce 17%4| 17%) 17%4]| 17%) 1734) 1734)| -- - = 

\. 60,469,100 64,804,435 os 2. 5940 22 16 23%| 15% Spores & Ohio -|| 19 19 19 194| 19 19%4|| 19 | 187¢| 19 183%| 183g] 183@|| 1844] 18 18%|| 19 1814] 19 
22,230,60 110,850 2 Ss Bee 147 130 170 145 cago rel paar ae = F = 50 = af lee Se lee Es fy ie a“ a6 -- 

f aps pee prea x {/Q. ed 28,586 84% 285% 925%] 69 Chicago, Burlington & Quincy - 864) 8534| 86 86 8514] 86 861% 85% Eee 86%] 8544| 855¢|| 8534] 85% | 8514|| 86%] 8546] 85% 

6,197,800 SERaiBOd 3 as. 500 55 50 57 48 Chicago & East Illinois. .-.-. = ie fe a oF os 49 4844| 48%4]| -- ss “Ps 484%| 48 48 Ss i ss 
4,830,700 i 18,060, 144||Q. Jan. 255 97%| 93 106 80%|| Chicago & East Illinois pref a = Foon --_ ||r00_ | 100 Se Sok oss =>_ ||to0_ |z00_ |xco_ r a Bey. 
24,885,800 24,346,000 1 Q. 16,127 80 5834 78%| 49%|| Chicago Gas Co.'s Fidelity Tr. Co, ctfs...]| 685g] 68144 | 6854|| 6934 68 69%%|| 6954] 69 69 4 6934| 6854 6856 687%| 6814] 6844|| 6874] 685g 6844 
— aR ae) | ee See - £253 10,525, aS 22 69%| 68 Chicago Gas Central Tr. Co. receipts ....-|| .. > Se 69% 68% 69 % 6944} 694 ‘4 ae 69% 6844| 6854@|| 6874| 68 | 6234!| 69 684, 58% 
46,027,261 i Ea wes6i000 xr |JA. & O.]| 63,430 6736| 54%|| 78%%| 537|| Chicago, Milwaukee & St. Paul ...--- --|| 763%4 76% 7656|| 7644| 7644| 7636]| 7634] 7644 79% ue ie 7644 76% 75% 76 7058 Ge 79% 
26,156,900 Sa 3%||A. & O. 929 1234%4| 116 130'| 114%|| Chicago, Milwaukee & St. Paul nae 1273@|1274@|12734 ee Diss m 127 127 127 126 126% 126 4!||126 Ms | 12614 126% 127 (|12 % 127 ‘e 
39,052,400 66 rllJ. & J. 11,379 11034] 96%%|| 1074| 873@|| Chicago & Northwestern............-----||10644|106)4 | 106% ||1067%4 106 106% 107 106% | 106% 106% 10644 |106%4||106 44 |105 44 | 106 10654 |106 | 10644 
22,335,000 ; BSROHSOC 1%4||Q. Apr. 402 14534] 135%|| 14844] 13644|| Chicago & Northwestern pref ee ere 148 |14744|148 ||14844 114776 | 148 4 148 ‘a 148 gets 148% 1484 |x4846\\147 |t47 [147 Ae ca Moss 
46,156,000 62,712,000 ¥||Q. May.|| 22,351 72%| 58%|| 84%@] 60%|| Chicago, Rock Isiand & Pacific. -.....-..- 77%| 77°%4| 77%4|| 77%| 77 77% 77%| 77 | 77A\) 77% 76% 76% 797%| 76 | 76¥4|| 7744) 79% | 77 
21,403,203 840,8 we sess 1,620 413%] 32 46 28%|| Chicago, St. P., Minneap, & Omaha. -..--- Ss Ge a 43'4| 43 43/4|| -- Ae << 43% 43 | 43% 425¢| 424g] 42%4]| -- . a 
12,646,833 is eas 34||F. & A. 200 1164 | 105 123 104 Chicago, St. P., Minneap, & Omaha pref..|| -. ES = S| ea |e | a ieee [teats 122% 12244|| .- |e -- | zal ce 
28,000,000 i $3,063,730 mgt) ons. 5.75% 42 31 50, 35% eerlag ede ne St. dpvuls, -|| 44 43%| 43% 434 43%] 43% ad % 4 4% 43 4244| 424% - My 3% i rs 1246 4256 
ah 1 . Oct.| 2 38 8 741 $e eveland, Cin., Chic. t. Louis pref... .|} _- a ee 9344| 93 93 9 9 we a “2 3 9 9 3 s 
“ee Mess =e li wads 2 ce y 645% 62 Cleveland, Lorain & Wheeling pref. -.--.--- 644% | 63 63 63 623g| 63 63 6234] 63 63 63 63 6254| 6214] 6244|| 625g] 62%5| 625% 
6,000,000 1,077,000 fe Pret 450 13% 4%\|| xh 4 Colorado Coal & Iron Development Co.com|| .. oF =, 5%| 5%] 5%6]| -- “: am 5 5 5 5%| 5%] 54 oi ese Ale 
9,250,000 3,021,000 1% Q. 3,090 274%| 21 4176] 23%|| Colorado Fuel & Iron common .-..--.--.- 3634| 3644] 3634|| 36 35 36 36%] 36 36 36%| 36 36 35%| 35%4| 3534|| 35 % 35% 35 % 
4,700,000 946,000 = es 200 9% 4% 9% 2%4|| Columbus & Hocking Coal & Iron Co. 3 3 3 == = Be \\ oe s(t seal = = , Be os = 2%| 24| 2% 
11,696,300 a Se 2,725 20%} 18%4|| 277] 16 Columbus, Hocking Valley & Toledo. --- 23%| 23 23 2234) 203% 21% 2U%) 2158] 2156|| 224% | 2214) 22% || -- as ae =f me as 
2,000,000 } 1517031000 2u|lJ. & J. eas 66 57%4|| 6934] 55 Columbus, Hocking Valley & Tol. pref ---|| .. ze a oe 38 oo --_ | -- = -- | ee as Ee pl ee | fest | LI le = 
35,430,060 2,488,000 a) Q. M. 8 1269 140 feed 149 125 Consolidated Gas Company ...----..-----||146 |146 |146  ||147_— 146% TAT 14714 | 146341147 147% 147° [547 1484 147% 147% 14876148 [248 % 

; 35,000,000 5,000,00€ 13%|/Q. June. 3,009 14446] 11934|| 13478| 123 Delaware & Hudson Canal. -.-.-..-- 132 |13246]|133%4 |13134]1334%4 [133 [133 [133 |]0324@|139 7g|13176| (13176 1314 131% 132 1319%)132 
26,200,000 3,067,000) 1¥%}| Q. A, 666 174 | 155%|| 174 155%4|| Delaware, Lackawanna & Western. BS - -- ||t69 |169 |1t69 ae == 23 ae = ES ngs: 266% 166% ae = = 
38,000,000 = 920 13 8 17%| x0\%|| Denver & Rio Grande-.-.......-- a ate == 10 16 | 16 : ae ee eee lane --_ || 15%] 15%] 1574]| -- lee 
23,650,000 i eseseioce 13 1,635 37%4| 24 55%4| 3234|| Denver & Rio Grande pref . 53_ | 53_ | 53_ || 53, | 5234] 529%4|] 5296] 5296] 5256]| 5258] 5274] 5294] -- | -- | -- || 5272] 517) S274 
34,171,500 || -------- ze Pe 371635 305% 734|| 25!2| 1334|| Distilling & Cattle Feeding T.C. allin. pd.|| 237@| 2334] 237% 234%) 23%| 2334|| 2334] 2394] 2356|| 2356] 2344] 234%4|| 2344] 22%] 2 24 23%| 235% 

C4 12,000,000 3 eS oe. Ace 8 4 9 2i4|| Duluth, South Shore & Atlantic¥........- sor ileaon lies | Se ee me ‘ ae) | a ea |e £ Y 2 
10,000,000 i aH009;000 2 Smee 150 19 12 16% 54%|| Duluth, South Shore & Atlantic pref* - = a Ir IL It vs = = 1044] 1044] roll} -- -- 3 oe be ie 

7:938,000 4,312,000] 1% Ge 537 104 9244|| 10254] 94 Edison Electric Illuminating Co., N. Y ~ Ee oe a vis =e rs as aa 9834] 9844] 98441] 98 98 98 9814 | 9 9 
3,298,200 2 ||F. & A. Ses 16344) 14 2r 9 Flint & Pere Marquette.-.......... ae ar ae me, =. = a ve we e = = oe : = we =a a 
6,342,c00 9,640,200 ds Gt. Ow 45 4454 50 36 Flint & Pere Marquette pref .. bs ae 2 FS An aa 22 R2OH Os bey -: Se y\|\ee <s | 2 So lies so, 
30,460,000 8,750,000 Q. 12,642 45%| 30%]| 4 26 General Electric Co. common. 37 3644] 37 37 3614| 37 3734 36% 36% 37 3634| 3634|| 365g] 3556) 36 364| 3538) 3614 
25,000,000 15,000,c00 1 Q. 100 106 9834|| 134 99%4|| Great Northern pref..-.........-.-.-- -- = eo 28 si <5 -- | |12349|123%6|123%4|| -- = 3 =a -- a <= -- -- 
8,000.000 —s at owe Fae 7% I 2 % Green Bay, Winona & St.Paul T.R: occ. 2 = we so ae =e oe <= s He ts = = = Be a ne a 
Braeaveda } 6,281,000 Es ao aeee 12 15% 4% yw Green Bay, Winona & St. Paul T. R. pref.-|| .. a = = mS Bet | ese = a=, 53 5 sk an of a hoe Pay re 
§0,000,000 75»153,000 2u4||M. & S. 723 96 8314] 10636] 8xrlg|| Illinois Central. .---...--.--------------- 100 |100 |100 99's] 9944] 99/4||100 Ae ee eoslezse (ica: 99) |), 984) 28741 |200) 98 aoe 
18,650,600 13,200,000 eS ae © 830 on 2a 82 4 70 aay Sree Company A Se LLC 78%| 78%] 78%]! 7842| 78 | 78 7634| 7634| 76341) 7674| 7634) 7634)| 77 | 77 «| 77 7744\ 77%| 77% 
8,21 6 Ds an & S55 11% 6 11% 5% Cy Shing Ee eee SRE SSO eer hod ae os oe as =o oe ae — a E ie - = - 
Sadie $ 6,327,370 r |JJ. & D aes che 22% ay 19 ‘| Seep eros pref . “I gaag| aa%| 2454|] 35 aaa las “ ig | ag I S43] 243z| 2ay4|| 25%] 25 | 2s > 
Bs a. 3 130. I 33%8| 2 aclede Gas -..... maa yy Y%| 24%]! 2 2344| 2 2 24%| 25 4 4) 2. 2 : - - 
ae i BaD OG , f2%||J- & D. ae 82% eS 92! 80% Laclede Gas pref..- 84 84 84 8444| 8444] 84%4|| 843%4| 8494] 8434]| -- ae = By ech: | - 
SECACOOOW NN aH ei a sesen = # == 400 1944| 1334|| 28%] 154%|| Lake Erie & Western. --|| 23%] 2344] 2344]| 23 23 23 = e aa a — 22% 22% 22% > :- 2: 

» 11,840,000 } SeN5,009!) 725 ; Nov. +5, '95|} 144 Q. $20 74 63 8544] 69 Lake Erie & Western pre ut = 5 eee | en een ee en 77h 7776) | 77%) 77%) 774) 77% nie Ae ey 
49,466,500 43°692,000|| 1,448 ||Aug. 1, 's5 3 Ik. & A. 2,044 139 | 11834|| 15344] 13414|| Lake Shore & Michigan Southern ---|}rg1 84/151 44| 15134) [15014 |15046|150%4||r5x |15044| 15044] |15r |15074|/150% Spoae ey ropes 5044 | 150 %|159%4 
12,000,000 15,549,702 360 ||Nov. 1, '95 1 ||Q. Feb. 157 100 85%4|| 884] 83 Long Island ....-...--.------------ ena | oe vA #é ne ae we = ae 8 ate - 36% | 86%, 34] -- -- -: 
30,000,000 fi) s-=---<- a See | Oe a ae a ae 3 300 22 10%|| 22 5 Long Island Traction Co. all asst, paid. -_.|| 20 20 20 c elas = re hey FS oe 
52,800,000 79,158,660]! 2,956 ||Aug. "93 2 2. » 48,880 5734| 40%|| ©6%4| 4674|| Louisville & Nashville. 6144|| 61% | 60%] 61% 61% 59% 2 *8 oe ieee 

‘ 9,000,000 } 12,800,000 537 § SEPM o> & Kz 1,037 10% 5% en 6 reg ver Fae dp ; oO y 2% a2, oh om ei 274 ae Bs, ah 

6,250, , O Feb. 15, 94 1% Ae 31394 40 1 297 1gt ouisville, New Albany icago pref.-..|| 27 27%| 2744|| 27%| 27% a7 4\| 2844 2 27 44 274 i 
eng 37+791,000]| 364% ||Oct. Ff hos 1 % Q. July.|| 27-486 127% 10a 119%| 104 y Manhattan Consolidated. -..-......------ 1095g| 10944 | 109 44||109 44 |10844|109 | |109 105% Roy ee, | — 
27.366;650 || -------- See Oct. msrros5 rY4 {JQ Jan. 500 120 ro4'4|| 10342] 83 (a Metropolitan PETACUON Ty. a aeeee agen an= a5 af = oe os = | | eee ee wa = ae == >: -- =o 6] bs % aie 
18,738,000 21,675,000|| 1,619 ||Aug. 1, ‘95 a ||F. & A. 1,379 100%] 93 103%| 9r%4|| Michigan Central. .-..........--.-..----- 1090 |100 | 100 99% 99% 9976) |x0074|100 X00 | /r00 | hel a ce Sales 99% ae ao 

6,000,000 3 PASS 3.405 — 23 26%| 1654 Minneapolis & St. Louis.. - -.<|| 2534) 25 25 2498 24% 24% 24%4| 2434) 2434|| 2446) 24 24 ae ay S i By { 84% 844 

2,500,000 10,000,000: 34% eas 53° = m 88 8134 Minneapolis & St. L. rst pref. 5 p.c. cum-|| .. a 864%] 86%] 864)! _. ze S- =) || ee (fee = A 2 aa ‘ nae 4 2 wou i) 

4,000,000 3,270 a i. 62 43 aoe & rape pref.s p.c. non-cum,|| .. af Z == fe + 59%| 599%] 5958]| 59%] 59 59 57 552| 5574 ie ae 4 ott 

150 2 72 14 Minnesots Irom Coe. 3222, c cas ewes aren oa a pes é: ie Be aa = 5 ae SS bs :: a -: BY D 
jasiche ae = re, 4,608 265 ny fe ce Missouri, Kansas & Texas -.-- 17 17 17 17 1634| 1634)) 16% 164% 1644|| 16! 164% 16¥|| 1044] 1614 10%4 16% 16% | 1674 
sania eigen } 67,228,000 26,843 27° 18% 4t 213% Missouri, Kansas & Texas pref. 36 35 36% 1] 36%} 3516] 36441! 35 343@| 3476|| 34354) 33% | 34 34%) 33% 34% 34% 33% 344 
4 47,436,575 §4,012,000]| 3,218 ||July 15, °95 ig om July. 35475 32%| x18%|| 42%| 1834|| Missouri Pacific...---------.- 365¢| 3644] 3645|| 364 | 3534] 36% 36/4 35% 35% 36 3444| 3444|| 34%) 33/8) 3378|| 344 33% 34% 

{ 5,320,600 17,137,485|| 687 ||. -.------ Ke 100 be 13%4|| 27 1314 arews Peg ¥ e ee =. ES 7. 23'4| 234%! 23)4|| -- = se A a 34 OF j 
15,000,00 24,744,000 120 ul 1, °94) L “& 2 See 164 48 170 156 orris SSEX--.---- ay aa wh -- an << - é ae es = <5 = oe = — - ri 

' eos afc lagna go2 ito z mee 37 iS I. 110 75 6 B8144| 64 Nashville, Chattanooga Ls a zs 80 oe Se s i Neos 79 79 ae 33K pee tde + -- 2 
14:905,400 || -------- Scan JOet: 175 “95: 1 oe 3237 45 22 38 26%|| National Lead*.....-.----...--- 3456| 345¢| 3456 34 3374) 337%4|| 34 33% 3374|| 34 | 33%) 33% ea ey Pee ce an ee 
%45904,000' 4] 2--<--=~ tlee. |{Sept= 26;"95) 1% Q. 1,604 92%! 67 944] 7814|| National Lead pref*.- 914] gx | gt 90%| 9045] 99%|| 90% 9014 90%|| 9044| 99%] 9946 | 997 8 a 
18,000,000 3,000,000]| _... ||Sept. 16, ’95) t eho 175 25 14 3156| 1734|| National Linseed Oil ..-....--.-....----- 24 .| 24 | 24 Se za -- a =< o- os -- ra -- = = -- EP 

4:450,700 _... ||Mar. 14, 91 I 200 12 5%|| 12 5 WNatlonal starch weneeeenc wes sceem ene ses a ES Si == a ae as 2 < od a te 9 ; -- -- -- 

2,219,400 i 4,500,000]| .... ||May 2,’93/| 4 100 56 40 59, | 34 ene aag ar a all ess : -. om | = : an head ee 45 | 45 | 45 | ai 

1,845,800 ee || Jans 293 6 a A 14 35 20 314%4| 12 ationa r J =s a Soi eeme escent oe -- “a 2 | ye Meee | Re eee | 

’ z 1 876 ir || 1164] 814 New Jersey Central. ............. -|[rxx4g [xxx gl arn34g| [ere $g|rrxy|rrrde|irce [tre |rar |jirx |rrr [rrr 4 M4 4 mle - 
opie ae ae os Pet =P Be Sy # uly. nace es, rr 10494 aay New York Central & Hudson River. .||t00%|100'4}100%4||10r |ror |tor 10054| 100g |1005@| |100 7g 1005@|1007% r00% ae 1 | =e 4, ||100 4g |10¢ ee 
PemOoeDOr it ee |  aliie Ci succoues p > 50 17 13 187) 11% New York, Chicago & St. Louis at fare NN ae _ os ES AF = = aa Cc ne z 15 a > 7 a 

5,000,000 19,425,000] 5132||Mar. 1,94 4 Ey ae 500 7544| 62 74 62 New York, Chicago & St, Louis rst pref...|| -- =i <a a =e -- Ee Bey || 2s) Be +. -- he hs v4 7 7 7 
11,000,000 , we. 135 34%) 2 344) 24 New York, Chicago & St. Louis 2d pref...|| -. on ae 45 Ea =e 29% 2974 29%6l| --_ =| ee om st ae an ea a 
77,837,000 = es a 6,250 1854 944|| 15% 7%4|| New York, Lake Erie & West. 2d asst. paid.|| .. Ar = 144%) 14 144% 1349| 1374|| 135¢] 135@| 135¢|| 2378] 1398) €398|| 1398] 1378 

ated | 77,844,125 3 +--+ || 394| 22 || 30, | 15%|| New a W. pref. xst asst paid\| .. | -. [+s [fee f-- [elf |= | - lee - - : as 
500,000 ay eS en 3 3 65%| 29 New York & N. E.common T.R., A. A. P.|| -. ee ae <= eae | |r ea 3 a = ao Sees =o =] -- oe 
med amas Bae pee 277 asia ote 218 | 183 New York, New Haven & Hartford ....... 18754| 18754] 187% 187% 187% 4|18734|| .. ul cal 7 18 188 188 18734 187% ae 4 Mie te 
58,119,982 13,725,000 ~ Se 5,152 176%| 14 194| 15% New York, Ontario & Western .-......... 183g| 1844| 1844]] 18 18 = 184% 17% 17% 17%| 175@| 1758 7% oe 1783 a 17% 12% 
11,746,200 rn 1,850 1744| 1354|| 14% 6%|| New York, Susquehanna & Western new..|| 124g} 121| 12%4|| 12%4| 1244| 12%4|| 12% ae 1244)| .- : oO as se He. ; A 33% Sate 
Saecaes } 12,635,000 1% 4,130 48 36 43%| 21 New York, Susq. & Western new pref_.... 3544] 3476| 35 35 34%| 35 35 3434] 35 35 3414] 34 34 3378| 33%}| 3 » a ae 
915004000 } 53:$18,200 F =. ls 64 o%| 4 6%4| 2 Norfolk & er eaieainca Satsias = a | ee - a -- =: - Mt dioaleamll Ge - -- 335) |\a391| 33% 3%| 34) 34 
Lee ; 2 26 193 Norfolk & Western pref... x oe we os a oA 13%| 1%376| 1376)| -- -- “4 - ert tee 
Heed pp ‘ne z rag ta eae a3 ly _ 4 North American Company on - -* Sie lin Se Builiios 5 5 4% “4% 47%\| 474) 4% 4 5% : 8 3 
ag naujoop =~ 1,815 64% 3% 8%| 244|| Northern Pacific --- atlece ae x 47% 456 43% Sel = eer rb) Ys A =85 aoe 85% BY, 13%, 85, 
3592505147 13649731000 a on &, 1,863 2334| 12'4|| 27. 13 Northern Pacific pref -- 19 19 19 187%} 1814] 1834]| 184g] 183g] 1839)| 18% M4 4% 398 8 ; 
15,000,000 || -------- ---- |JOct. 32, '92|] soc. ||/Monthly = ae 14 6%|| 10%] 8%4|| Ontario Silver Mining --.-.....-- = ag PS gre tere jee | Pome een ete Meer ae -- : -: ° S5 a 
7,000,000 10,561,000 , ae Auge ©x,;,"90 1 er 1,250 1944| 10 14% 5 pee Mee Ly datas Co. epee wAllh. 2s ae a5 6%4| 64%] 6%1] 6%] O4| 6% a /2 7B << a -- so E 
2,703,000 4 oie L Bote ee ° 10 32 17 regon alway AVIZATION . oceceeccus == es = -- Ia oo 24. os -- -- -- .- a =x — =e) E ti 
a armgoe ee coe Rep ee ‘ eS fet a sees 10% 4\|| 11% 3%|| Oregon Short Line & Utah Northern.....-. = &e = SOE | SAR | eo | Nee bes 22, leo ee lie sat 377 saasll az3% 28%| 313 
20,000,000 || -------- eee Ee de 18,030 4, 13 34% 20 oe eee Wohi seeeeee 30 | 29%] 29% aah oy a i a a . Figs Ke A Ks 1H SPA gore kare 
971759. a. aoe ‘0! 6 24 1h 2% eoria, Decatur vansville -|| -- | -- <P, % ; ’ J ¢ 7 ste reed 
pater ea Es Jan. "76\| 2. a ese ae A 2256 Bh Philadelphia & Reading-.-.-..------.-.- 2014 1914| 20 1934] 19 1934|| 20 1954] 1956|| 1976| 19}@| 193% ae a Be aie 18% 185% 
Ss oataare 9 ae 5 870 2r\%| rolg|| 22%] 15 Pittsburgh, Cincinnati, Chicago & St. L...|| 185g] 1834 18% ap Saleen lice = 2: ee hear ee ayia ayigharis see s6i| sole 
22,671,182 47:216,000 2 ea 170 54 4x%4|| 6042] 43% eee Oe ae ce = SC Teper - - rr = a a a 57 57 57 57%| 57A| STA a A A\| 5 2 =i 
ae. 100 20 4%4| 274 Pittsburg ay entern pref. -. cco. . sansa ae ae che 3 a |e oy ee th a -- -- =" as *: : ees © 
gees ae oe - Q. May. 135 és 152 8% a ee Pullman Palace Car Company a “es Fs a : -- |]17034]17044|17034]| -- ar Be Bs es BEA | 7 a ; re i 
10,000,000 15,252,v02|| 531 _ wae ss: 1638) 15 197%) 15 Ric Grande Western. ...-. -- | ee ae eieeate sy, Wee hee )h || See foce [hac 85 6%] 6x] “6m 6%| 6% 
16,500,000 = i. 1,202 54 3 9% 4%|| St. Louis Southwestern -.... Vink K% ie iS % i =i Pel Sese vel zagg| call 49s| 1494] x434l| 1594] 1476 3% 
ee ay each } 28,000,000|| 1,223 ; S ae 5,226 11 7 19% 81,|| St. Louis Southwestern pref. -|} 1534] 154g] 1534|| 1574] 147—| 1536)| 1544 15 8 15 M1) 15/8] 1474 4 v4 7 Hi 54 # = 
4,660,207 | ae Be z6o0 | a8 it ageit “sss za || Ste Paul’ Duluth... milbeae eee aie ls isan go°'|'g0° Il -- [== P= oa | | eid | Di 
4,793,123 i 3,000,000 247 ; 2u||M. & S. 100 95 85 95% 80 =e ars & palate Sire Sky Er bil 26 eS 90 | 90 | 90 = - s =e a “ as ay ae Es = 2 
» ass tL oO 11 1034 t. Pau inneapolis anitoDa... ..<..- ian 5 +: -- ae -- oe SN iesmies = SPA es aeacliin: re 

: 20,000,000 Seat 35772 1% os reg sere a ze : 26% 3% Rabe Asie CA Meat ec oe cen 23%| 2334| 2376|| 2376| 2394| 2376|| 24 235% 2356 23% 2334 233% 2338 23 2334 shay 234 EB: 
108,232,270 70,069,500|| 6,461 ¥\J J 7 74 4 . ; nei Zl x2} a a | x2 124 11% 11%] £134] 1144] 119@|| 117% % “4 
| a 0,000 . Ep a 6,676 14%| 1036|| 14% 84,|| Southern Railway Co. voting trust ctfs....|| 12%] 12% 1244|| 124] 12 12 12 ae 2% ue ase 3654| 36%| 36%|| 30361 3544| 36% 
ee oo }r00,000,000 4,500 f - ae 8,659 454%| 34%4\| 4446 29it Southern Railway Co. pref. 5 p. ct. T. C..]| 37%| 3744] 3724|| -- = (ee na 3734| 37 38 37% 37, 3674 eo 4086 3854 ae * if 30%| 30% 

Bs BCG GaS: ee al 71,614 20%) x14%|| 4958] 1344 Tennessee, C. I. & R.R. Co 41'4| 403g] 407g|| 41}@| 3958] 41 415g| 40%2| 4046|| 44-2] 4978 be 8 ae meg Bag eget 

oy eas } 9,894,600]| .... ; 4 |J. & J. 270 7 6214|| 1024} 75 Tennessee, C. I. & R. R. Co. pref. -||100  |100 | 100 ee fie 2s aa =P et | ee le ee 8 | onl se S Aeeeae REG 

Be ye cco §0,000,000]| 1.499 aS ons 6,180 Ir 7 14¥| 84%\| Texas & Pacific ...-.-..---.---- .|| 10 9%| 934|| 934] 956] 956|| 9%] 958! 976|] 976] 974) 97% “ s . 35 se 
6606: 385,000|| 296 10 11%| 2 4% %|| Toledo, A. A. & North Michigan -|| 1%} x3} Hi] --_ | -- -: 2) EPA | Se ia 13%| 1 13 13%} 13 | 134 

f Ee aseces t is 004384 1,527 1% 6,685 22% 7 17% 844|| Union Pacific .......-.---------- 145@| 1446] 1459|| 1434] 1446] 14%4]| 14 135¢| 1334 136 1344 3 34| 13 ay 

Bas ean ll | ab brs bert sesee aa. 672 ae 834| 3%|| Union Pacific, Denver & Gulf ..-.. | ea] 6 | 61] 6 | 6 | 6 il sz] sis) sill sx] Ste) SHI -- | oy) oo oot ol oa, 

ae thse as : i 4,928 23%] 5%|| 1046 ¥|| United States Cordage all asst. paid*.....}] 8%] 7%] 776|| 7%] 7%) 7%4|| 8 7%| 7%|| 72%) 7% 7% EN hind Cah % 
i ieegoes 6,294,500 ae Ss aS 514 61 1634|] 33% 3%|| United States Cordage gtd, all asst. paid* ae ae — 30 3° 30 30 3° 30 -- - - sae vas ae é- 
ates ii aey a ie 252 40 Blol| 17 14|| United States Cordage pref. all asst. paid*. = =e =F 1574 154% ny 15 15 15 a = ce - % ra - %4\\ -- a = 
Fea aes 3 Ese I G) 6 United States Express 47 47 47 4 45 4 - Sar ese Roe awe a ») PA | eae ps a 
gen eae ae i eee ree ee ‘3 24% ¥ United States Leather* -- hres 13% 13% 13% 14%] 13% aa 13% 13% 13% au ee 754 77 ae Ebi 
60,000,000 } ee oot ee 2 43.404 |] 6894] 52441] 97%] 58 United sage Poet pref*. 7714] 79% 7 4 He oe ue 2. ae ra pe ys u oe) oly 1594| 40% 40%] 40. | 40% 
} 20,166,000 cane i ai|| =... 5+136 454] 33 48 37%4|| United States Rubber -.--- 4074] 40%] 40% 6 % | 4°7%| 407 2) Oa! STizll oaig| o3%4| 93%l| 9486] 93%) 94 
19,400,500 ese. |[July 15, '95 4 |\J. & J. ae ae ne a. om Balted ae Rubber pret 7 og ig “ax “ax “8% 8 E "aa B46 "8% "8% B%l| 85| 84 8), 856 5 a4 
On Dog tien neem Cy Semcon se cM) ow i easement SOON Ih Sa NS et ze epee ee 3 a rea gals a 1 arg 2 Zil 2 QL 
} agp } 81,500,000]| 1,979 { Nov. 5, 8x 1% Daa one 1856 Be 26%5| 1234|| Wabash pref ...- eevee 22%| 2234| 2236|| 2234] 22 | 224a|| 2235| 22a] z2's]] 22 | 2172] 2274 2156] 2198] 2114 ies 100 |x00 
' ‘ 115%%| 100 Wells, Fargo & Co. Express 103 {103 | 103 fe oe =f be hes aa \ seme: Say es liceay : 
. ieee dali | WG fe ---+ |[July 15s (95}] 3 |W. & J- aad mass "307 33 86. || “Western Union Telegraph 92%| 9t%| 9134|| 9244 9196] 9174] 92 | 9r%| 9x%4|] 92%] 91% 9t¥4|| 9174] 9078) 98°4)| 91% aK er 
! 951370,000 14,848,747|| .-.- ||Oct. 15,°95 1% Q- woes 24% h 23% 854|| Wheeling & Lake Erie .... 15 1434] 1456|| 1456] 1444] 14%4|| 15 1434| 15 15%] 1434| 1434 15 14 1438 a ‘e ae 
Reine 8,000,000)} 247 j May 15,94|| x |1Q. May. pe 51g as 34% 32%|| Wheeling & Lake Erie pret. - 48%4| 48%] 4844 || 47 | 47 | 47 || 47%) 47%| 47% ox ee ve 7) “3% “Sh = ‘s % : x 
000, f i 1 Wisconsin Central Company ... < — 2S = = a es = <= 3 3 =e : 
12,000,000 12,000,000] 628 || ....--.- aa oe 400 8%] 11% 8%) 2 




















eile ee 
* Unlisted, tlExtra dividend 1%. — § Part only issued, 
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LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM OCTOBER 28, 1895, TO OCTOBER 
24, 1895, BOTH INCL.USIVE. 

Corrected from the Official List of the N. Y. Stock Exchange. 

The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 

* Indicates last sale occurring prior to current week, but since 

October 1, 1895. : : 
t+ Indicates last sale occurring prior to October 1, 1895. 


GOVERNMENT SECURITIES. 










Last —Week ending Oct. 24— 
U. S. Government— sale. High. Low. Amt. sold. 
6s currency, 1898, ]. J.----- $09 “= a see 
6s currency, 1899, J. & J... {109 = eS Z 
2 registered op., Q. M..-.--- 197 > = x3 
4% registered, 1891,Q. M.. [9934 x me a 
44 coupon, 1891, Q. M...-. ft r00% 5s ae Ae 
4s registered, 1907, Q. J.--. 1117 117g 111% 35,000 
4s coupon, 1925, Q. F ...-.. 122% 122% 12244 *30,000 
4s registered, 1925, Q. - t121% ae a oat 

4s coupon, 1907, Q. ] - *1124 = =e &2 
5s coupon, 1904, Q. - *116% =e ag = 38 
5s registered, 1904, Q. --- 11458 11458 134% 5,000 
Total Government bonds. ee: a =x 70,000 

RAILROAD SECURITIES. 
Atchison, Topeka & Santa Fe 

100 yr. gen. g. 4S, 1989. -- TF 807% BS ae a pds 
Eng. Trust Co. ctfs .....--- 80 Bo 80 152,500 
Eng. Trust ctfs, reg --- --- 794 7914 7944 2,000 
100 yr. gen. g. 4S, Teg. 1989. - +764 As a oat 
ad 244, 4g. Class A, 1989--- $2538 -- -- tote 
Trust Co. ctfs., 1st inst. paid 3144 33% 315 464,000 
New gen. 4s when issued... gry 824 Sry 115,000 
New adjmt when issued.... 53 54 53 72,000 
Col. Mid. con. gold 4s, 1940. +284 af 2 sy 



































Col. Mid. 4s, Trust Co. ctfs. 2814 2816 26 6,000 
Colorado Mid. 1st 6s, 1936, 
Trust Certificates ....-.-- 78% 78% 78 26,000 
Atlantic & Pacific— 
Western div., income, I910- 33% 3% 3 31,000 
Guar. rst g.-4S, 1937-------- 48 48 48 2,000 
Baltimore & Ohio— 
Con. 55, 1988 .....--------- F113 % 
Gold; 1885, 55) 1925 ------=- * X12 - - =e 
Gold, 1885, 5S, 1925, reg. -- +106 =< -- 
Balt. & O. S.W.1st con. g.446 *100 2 
Balt. & O.S.W.1stInc.55,B. 22 a 5 
Balt.B.1st g. 5s int. gtd, 1990 F107 4% - - - 
Ak. & Chic. Junc. 1st gtd. 
int. g. 5S, 1930-------+--= *t05 - -- sce 
ist 6s Parkrsb br., 1919.-.-. *1231% ae “. ee 
W.Va. & Pitts. 1st g.55,1990 105% 1054 105% £,000 
Buff. & Susq. 1st g- 55, 1913--- 100 * 100 100 5,000 
Bklyn Elev., 1st gold 6s, 1924. 105 105 1044 3,000 
ad g. 55, 1915. ------------- 76 79 76 4,000 
Seaside & Bklyn Bge rst gtd 
@. 5S, 1942------- .------ *87 = Se ae 
Union E. 1st gtd gold6s,1937 107 1074 107 29,000 
Buff., Roch. & Pitts. g. 58,1937 9744 97% 97% 6,000 
Roch. & Pitts. rst. m.6s,1921 12344 124 12344 2,006 
Roch. &Pitts. rst con. 6s, 1922 #122 a ae ae 
B. Cedar R. & N. ist 5S, 1906. 109 109 tog 500 
Con. 1st & Col. trust 55, 1934 100 100 99 25,000 
C.R., 1. F. & N. 1st 55,1921. 98 oe = Besa 
fowaCity & W'nist g.75,1909 105 105 ros 3,000 
Canada Southern— 
Guaranteed 1st 5s, 1908. ---- 1% m15g 1114 7,000 
2d 55, 1913 oh --- 108 108 10744 11,000 
2d reg. 5S, 1913 .----------- #105, are -- 
Central Pacific— 
Gold bonds, 6s, 1895 - - *1034% a 
Gold bonds, 6s, 1896 - * 106 Se <2 ere 
Gold bonds, 6s, 1897 - 105% 105% 105% 1,000 
Gold bonds, 6s, 1898 ...---. 10634 107 106% 14,000 
Land Grant Gold 5s, 1900.. f95% — we on. 
Cc. & O. Div. ext. g.5s, 1918. 106% 106 10614 1,600 
W. Pacific bonds, 6s, 1899 .. 107 107 107 1,000 
San Joaquin Br. g. 6s, 1900. *10744 x ee oe 
N. Ry. (Cal.) 5S, 1938..-.-.- 9234 93 92% 19,000 
C.R.&Bkg Co. of Ga. c. 55,1937 195 ae Be aes 
Sav. & W. 1st gtdss,1929.. $63 a 1¢ as 
Sav. & W.eng.Trust Co. ctfs. 65 6746 64% 238,000 
Central R.R. of New Jersey— 
z5t COnS.75, 2090--..- eee m1 r1y =r11 13,000 
Convertible 7s, 1902.....--. f120 = — cae 
Convertible deb. 6s, 1908... t114 = oe Swsa 
General mortgage 55, 1987.. 119% 11946 119% 15,000 
Gen’l mtge 5s, reg. 1987---. 118 118 118 11,000 
L. & Wilkes. mtge 5S, 1912. tyxr!y es 2 oes ae 
L. & Wilkes.Con.Ass. 75,1900 108 108 108 1,000 
Am. Dock & Imp't 5s, 1921. 116 116 116 7,000 
Chesapeake & Ohio— 
Gen. mtge gold 4445, 1992.- 80} 80% 79% 29,000 
Pur, money fdg.6s,1898.... 107% 10744 107% 1,000 
6s, gold, series A, 1908..... 117% 1t75hssa 7H 10,000 
Mortgage 6s, 1911 .....-..- *r21lg BA Ss aoa 
1st cons. 55, 1939--- 112 112 3,000 
ist cons. 5S, reg a a pane 
R. & A. 1st con. g. 45, 1989- 95% 96% 95 13,000 
R. & A. 2d con. g. 4s, 1989. *89 a a bio 
Eliz., L.& B.S. gtdg.5s,1902 102% 102% 102g 3,000 
Craig Valley 1st g. 5s, 1940. 997% 3s ae Lc 
Chicago & Alton— 
Sinking fund 6s, 1903 ------ m7yeOrtz7yeS 117% 1,000 
La. & Mo. Riv. 1st 7s, 1900. $1134 va «= a, 
Chic. & Ea, Ill. rst cur., 1907. # 115% an = ——- 
1st con. gold 6s, 1934 ------ 126% 126% 126% 1,000 
Gen. consol, rst 5s, 1937- 10334 103% 103% 6,000 
Gen. consol, 1st 5s, reg. 1936 *103 x — nae 
Chic.&Ind. Coal Ry rst5s, 1936 103 103 103 15,000 
Chicago & Northwestern— 
Consolidated 7s, 1915 ...--. *14016 x *, 3am: 
Coupon gold 7s, 1902....... 12 123 123 2,000 
Registered gold 7s, 1902... 123 123 123 2,000 
Sinking fund 6s, 1879-1929. 116 116 116 1,000 
Sinking fund 6s, registered. +1164 ee te A 
Sinking fund 5s, 1879-1929 . + 11254 a = es 
Sinking fund 5s, registered. *107 <e ae eee 
Sinking fund deb. 5s, 1933.. *1121%4 = eee 
Sinking fund deb. 55, regsd. *11244 = a = gat 
25 years’ debenturess, 1909. *108 fe = a 
25 years’ debenture 5s, reg . f £05 os = Seat 
Extension 4s, 1886-1926 .... +103 va 3 eae 
Ex. bonds, reg. 1886-1926.. fo9 ee — aoe 
30 years’ deb. 5s, 1921.-.... I10 110 110 12,000 
30 years’ deb. 5s, 1921, reg. f107% a ss s 
Chicago & Mil. rst 75, 1898. ¢ 109 3 ze raat 
Win, & St. Peter 2d 7s, 1907 +1283 ze A ere 
Milw., L. S.& W. rst 6s, 1921 $135 $5 aS Bay 
Mich. Div. 1st g. 68,1924... *126 st = irae 
Ext. & Imp. 5s, 1929..---.. rit 111% rir 3,000 
Incomes, 191t.-...-.-....- *r10 af te ; 
Northern Illinois rst 5s, 1910 *r1r od = 42 
C. & W. Ind. rst s. ft. 6s, 1919. 106% me i ide 
Gen. mtge g. 6S, 1932----.. 127 pa = Bok 
Chic. & W. Mich, Ry 55, 1921. 9 3 
Chic., Bur. & Nor, 1st 5s, 1926. ties 2 #2 see 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 - - 12044 120% 1201 44,000 
Sinking fund §s, 1901-. * 1044 ie = 4 
Debenture 55, 1913--.. 104 104 104 t,000 
5s, conv. bonds, 1903... 104 10414 104 18,000 
lowa Div. s. f. 4s, 1919 .--.. *99% és =" 
Denver Div. 45, 1922....... *9544 «= ae aoe 
Nebraska extension 4s, 1927 934% 934% 93% 1,000 
Nebraska ext. 45, 1927, reg. }9044 ss a Ae 
Han. & St. Jo. con. 6s, 1911... *1207% <4 == ar, 
Chicago Mill. & St. Paul— 
1st 8s (Pr. du Chien), 1898.. *10934 rs a ioe 
2d 7 3-10 (Pr. du Chien), 1898 128 128 128 10,000 
1st 7s, River div., $, 1902... *1251%4 = a aa. 
1st 7s, River div., £, 1902 .. $120 Me ae tet 
ist lowa & Minn, 7s, 1897 .. *123% oe ae Pees 
1st lowa & Dakota ext. 1908 *132 7 at é 
ist C. & M. 75, 1903... tiz4ly an 
one = f. 55, 1916 *r05 = a 
onsolidated s. f. 75, 1 vet a8 328 27 face 
1st 6s, S, W. div., fat ieiete PIRy a me: oo 


BRADSTREET’S, SATURDAY, OCTOBER 26, 1895. 


ist 5s, La C. & Dav., 1910.- 
1st 6s, So. Minn., 1910.----. 
ist 75, Hastings & Da., 1910 
1st 5s, Hastings & Da., 1910 
Chic. & Pac. div. 6s, 1910. -- 
1st Chic. & Pac., W. 55, 1921 
Chic. & Mo. Riv. 5s, 1926..- 
Mineral Point div. 5s, 1910- - 
Chic, & L. Sup. div. 5s, 1921 
Wis. & Minn. div. 5s, 1921. - 
Dakota & Gt. So. 55, 1916... 
Gen. mtge 4s, series A, 1989- 
Gen. mtge 45, series A, reg- 
Mil. & Nor. 1st 6S, 19T0....- 
Mil. & Nor.1st con.m.65,1913 


Chicago, Rock Island & Pac.— 


Coupon 65, 1917.-------- 
Registered 6s, 1917 --- 
Exten. & collat. 5s, 1934---- 
Ex. and col. 5s, reg., 1934 -- 
Debenture 55, 1921.-....--- 
Des M. & Ft. D. 1st 4s.. 
Des M. & Ft. D. ext. 45 ..-- 
Des M. & Ft. D. 1st 2495,1905 
K’k & Des M. 15st 5s, 1923 -- 
c., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930...---- 
C., St. P. & Minn, rst 65, 1918 
St. P. & Sioux C. rst 6s, 1919 
Cin., Ham. & D. con.s.f.7s,1905 





Last 
sale. 
108% 
118 
+127% 
*108 
*118 
115% 
10744 
107% 
t 108 
113 
F108 
96 
for 
119 
411846 


* 130 





12844 

132% 

129 
7118 


Cin.,Ham. & Dayton 1st 44%s *105% 


Cin,, Day. &Ir.1st gtd 55,1941 
Cleve., C. & I. 1st sink. fund 7s 
CON. 79)" ETA: ovesannesice™= 
Gen. con. g. 65..-.- 
Cleve., Cin., Chic. & St. 
St. Louis Div. 4s, 1990.----- 
C.,W. & M. div. 1st g.48, 1991 
Cin.,San. & C. c.1st g.55, 1928 
Cin.,Ind.,St.L.&C. 1st4s,1936 
Ciu., Ind.,St. L. & C. 4s, reg. 
Cairo Div. rst 4S, 1931- - 
Peoria & E. 1st con. 45, 1940. 
Income 45, 1990. .----..---- 
Sp. & Col. Div. 1st g. 45, 1940 
Cleve. & Canton rst 55, 1917-. 
Cleve., Loraine & W. rst..---. 
Col., Hock. V. & T. 1st 5s, 1931 
Gen. mtge gold 6s, 1904. .-- 
Delaware & Hudson Canal— 
Pennsylvania div. c. 7S, 1917 
Penn. diy. 7s, reg. 1017 
Al. & S. rst con. g. 75, 190c- - 
Alb. & Sus. 1st con. 6s, 1900. 
Alb. & Sus. con. 6s, reg ---- 
R. & Saratoga rst c. 7S, 1921 
R. & Sar. rst 75, reg. 1921 -- 







Delaware, Lackawanna & W.— 


Cons. mortgage 7S, 1907-.--- 
Syr., Bing. & N.Y.1st 7s, 1906 
Mor. & Es. rst mtge 75, 1914 
Mor. & Es. bonds 7s, 1900. - 
Mor, & Es. 7s of 1871, 19017-- 
M.& E. 1st con. guar. 75, 1915 
N. Y., L. & W. rst 6s, 1928- . 
N. Y., L. & W. con 55, 1923 
Denver & Rio Gde 1st 75, 1900 
1st consolidated 4s, 1936-.-- 
Imp. mitgs, gold 5s, 1928. .-. 
Det., M. & M.1. g. 346, rg911r-. 
Dul. & Iron Range 1st 55, 1937 
Dul., S. S. & Atl. 1st g. 55, 1937 
Erie— 
New 2d toms oso e arses 
New 2d cons.D.Mg.ctfs.stpd 
Fund coupon 55, 1885-1969- 
New Drex. Morg. ctfs. stpd- 
Collateral trust, 6s, 1922 ...- 
Income 65, 1977.----------« 
Erie 1st mtge ext. 75, 1897-. 
Erie 2d mtge ext. 55, 1919 -- 
Erie 3d mtge ext. 4445, 1923- 
Erie 4th mtge ext. 5s, 1920_- 
Erie sth mtge ext. 45, 1928. . 
Erie rst consol. gold 7s, 1920 
Erie rst con. s. fd 7s, 1920... 
Erie reorg. 1st lien 6s, 1908. 
Long Dock cons. g. 6S, 1935 
Jeff. R. R. rst gtd ¢s, 1909... 
B., N. Y. & Erie rst 75, 1916. 
Chic. & Erie rst g. 4-58, 1982 
Chic, & Erie inc, mtg. 5s, Tr. 
certs, 1982 
Evans.& T.H.1st con,g,6s,1921 
Flint & Pere Marq. 6s, 1920... 
ISt CON. 5S, 1939.----------+ 
Port Huron rst 5s, 1939.--. 
Fla. Cent. & Pen. con.g.58,1943 
Ft. Worth & Den. C, 1st 6s 1921 
Eng. Tr. Co. ctfs of deposit. 
Ft. Worth & Rio G.1st g.5s,1928 
Gal., Harrisb’g & S, Antonio— 
IStiGS, LOLOsh eee es eoree eee 
2d mortgage 7S, 1905...--.- 
Mex. & Pac. rst g. 5S, 1931- 
Ga, So. & Fla. rst. g. 6s, 1927. . 
G. Bay, Wio. & St. P. rst... 
2d income T. R., 1911-- 
Houston & Texas Central— 
Ist g. 5S, 1937 ------ eee 
Con. g. 6s, int. gtd r912.... 
Gen. g. 4S, 192i.--... 
Deben. 4s, 1897. -- 
Deben. 6s, prin. and int. gtd 
Illnois Centrai— 
xst gold 4S, 1951......----- 








4S, 1952, reg- 
4S, 1953 ------- 
3%s, gold, 1951... 
3%s, gold, reg., 1951-.- 
Cairo Bridge g. 4s, 1905 
Western Line ist 45 ....... 
C., St. L. & N. O. 1st 75, 1897. 
C.,St L. & N. 0.2 g. 6s, 1907 
C., St. L. & N. O. g. 55, 1951- 
C.,St.L.& N.O.g.5s reg.,1951 
C.,St,L.&N.O.Mem. Div.g.4s 
Springfield Div. 6s, 1898... 
Ind., Ill. & Ila rst g. 4s, 1939-- 
1st ext. g. 5S. 1943 
Internat. & Great Northern— 
15t_68, gold, 19x9--- 55-5... 
2d mtge 444-55, 1909 - 
3d mtge 45, 1921......-.--- 
lowa Cen. rst gold 55, 1938... 
Kings Co, Elev. 1st g. 55, 1925 
Fulton Elev, ist 55, t929-.-.. 
Lake Erie & Western rst 55 .. 
2d mtg. g. 58, 1941.--. .... 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. 
Division bonds, 7s, 1899-.--. 
Cons. coupon sSt 7S, 1900... 
Cons. registered 1st, 1900... 
Cons. coupons 2d 7s, 1903 .. 
Cons. registered 2d, 1903... 
Detroit, Monroe & Toledo 
ist 7S, 1906. ... 
Mahon’gCoal R.R. 11934 
Cin. & Sp.ist gtd Lake Shore 
.& Mich. South'n 7s, rgor. 
Leh, V. of N. Y. rst 444, 1940. 
L. R. & Memp. ist g. 55, Cent. 
Tr.'Co. cers, 1937 <-«..-cce 
Long Island 1st mtg. 7s, 1898. 
XSt CON, g.'55, I99X.- -. 2s. 
Gen. mtge 4S, 1938.....-... 
N.Y. & Rock, B.1st g.5s.1927 
Ferry 4365, 1922. -.. 2. -.... 
N.Sh.Br.1stcon.gtd g.5s,1932 
N Y., Bklyn & Man. Beach 
ist Con. g. 55, 1935..---.- 










*110 
*r112i6 
*135 
F125 


95 
OE bh 
*1104g 
ror 
+95 
93 
8r 
+26 
87 
90% 
108% 
864 
91% 


t144% 
F140 
*128 
4118 
ft120% 
F14t 
1144 


t132 
f132 
146 
F116 
11754 
* 14 
*135 
117% 
117% 
91% 
go 
*o4 
103% 
10034 





*1oBlg 
+120 
¥121 
t117% 
f102%% 
10514 
86 





3 
. 94% 







*37 
F109 
*12144 

*99 

t99 

195 
t 1034 


—-Week ending Oct. 24— 
Low. Amt. sold. 


High. 
108% 
118 


I 15% 
107% 
10746 
113 
96 
119% 
105% 
97 


ox 
73 
72% 


121 
76% 
947% 
82 


118 


105% 


tir 
117 


124 


108% 
118 


115% 
107% 
107% 
113 
95% 
119 


106 


1284 


71% 
9634 


7,000 
3,000 


7,000 
10,000 
1,000 
2,000 
59,000 
2,000 


74,000 
5,000 


3,000 


6,000 
10,500 
1,000 


3,000 
1,000 
23,000 
37,000 
1,000 
1,000 
1,000 
35,000 
13,000 


8,000 
56,000 
10,000 
25,000 
17,000 











25,000 
1,000 


126,000 





13,000 


46,000 
26,000 


51,000 


20,000 





10,000 





Last 
sale. 
N. Y. & M. Beach 1st 7s, 1897 10414 
Manhattan B. H. & L. Co. 4s f55 
L., Ev. & St. L. rst con. g. 55, 





eng. Tr. Co. certfs_.-. *42 
Gen. G45, 1044 -ssasa sap eee T14 
Louisville & Nashville— 
Consolidated 7s, 1808......- 107 
L. & N. & Mob.& Montg. 1st 
Gs 4565; A945 ccc aeeeeen 106% 


Cecilian branch 7s, 1907.... {108% 
New O. & Mob, 1st 6s, 1930. 1224 
New O. & Mob. 2d 6s, 1930. +1064 
General mortgage 6s, 1930. 119% 
5 p.c. 50 year gld bonds, 1937 *103 

E. H.&Nash.tst g. 6s, 1919. +112 

St. Louis div. rst 6s, r921-. $1241 


St. Louis div. 2d 3s, 1980... +67 
Nash. & Decaturist7s,1900. 115 
So. & N. Ala. con. g. 5s, 1936 f99 
Unified gold 4s, r940-.-.--- - 83% 
Pensacola div. 68, 1920 -..-. $112 
Pensacola & At. 1st 6s, 1921 *104 


Ky Central gold 4s, 1987... 90 


Nash., Flor. & S.1st g. 58,1937 =90 
L. N. Alb. & C. 1st 6s, 1910... fr12 
Con. gold 6s, 1916....--.--- 102g 


Gen, mtge gold 5s, 1940.... 78 





Louis.,St.L.&Tex.1st g.65,1917 f60 
Met. Elevated rst 6s, 1908.... 12034 
PAIGE TOO: seeace d= —cee > 109 

Man. Ry con. mtge 4s, 1990 984% 
Mexican Cen. con. g. 4S, 1915. 68 
2d con. inc. g. 35, 1939.--- FI1e 
Mex. Inter. rst g. 45, 1942...- 73% 
Mex. Nat, 2d inc. 6s,"B,""1917_*8 
ain. 65,4" A,” I9L7 o<s Use $36% 
Michigan Central— 
1st consolidated 7s,1902..-.. 122% 
65, "RQU9 peeves dower - tr19% 
4S, 1940... -.0------- == - frozy 
1st consolidated 5s, 1902.... *109% 
Colipon 5s, 193%~..<.-- = rr 
Coupon 55, reg., 1931 *118 





Minneap. & St. L. 1st 7s, 1927 *145 


Ist con. g. 5S, 1934--------- 104% 
Iowa ext. 1st g. 7S, 1909.--. *1274% 
Pac. ext. 1st g. 65, 192T...-. 17% 
Southwestern Extension.... *1274% 


Mo., Kan. & East. 1st 5s, 1942 94 
Missouri, Kansas & Texas— 
ist mortgage 45S, 1990-. 
2d mortgage 45, 1990. 


= 89 





‘ 
a 
= 
x 


rst ext. g. 5S, 1944 --------- t93% 
K. C. & Pac. 1st 4S, 1990... 77 
Dal. & Waco 1st 5s, 1940... *86 
M.,K. & T.of Tex. 1st 55,1942 *85% 


Mo. Pacific rst con. g.6s,1920. 10244 


40 75;'19002 Joss 0 - \antecess *r1g 
Trust y.65; 9X7 -- 2c dese *Bo 
1st collateral g. 5s, 1920 .... 76% 
Pac. of Mo. rst ex. g.45,1938. *10434 
Pac. of Mo. 2d ex. g. 58,1938. 107% 


St. L. & I, M. rst ext. 55, 1897 
St. L. & I. M. 2d 7s, 1897... 
St.L.&1.M.Ack.Br.1st7s,1895 
St,L.&1.M. C A.&T.18t7s,'97 
Gen. con. ry & l. g.55,1931- 85 
Gen.con.ry.&1.g.55,Stp.1931r. 83 
Mobile & O. new 6s, 1927 --.- 
1st extension 6s, 1927 ----.. 
Gen. mtge 45, 1938.....-.-- 
St. Louis & Cairo 4s 
Nash.,Chatt.& St. L. tst 7s,1913 






tst con. g. 5S, 1928 .......- 103 
New York Central— 

N. Y. C. & H. 1st c. 7s, 1903 123% 

N. Y. C. & H. 1st r., 1903... 123 


Debentures, 5S, 1904.-----. *109 


Debentures, 5S, reg., 1904.. 108 
Debenture, 45, 1905 ...---.- F103 
Deb. ctfr. ext. g. 45, 1905.-. 104% 


Harlem rst mntge 7s, c., 1900 *1184 
Harlem rst 7s, reg., 1900... f11644 


West Shore gtd coupon 4s.. 10644 
West Shore gtd 4s, reg.-.-.. 1064 
R.W.& O.cons. 1st ex.5$,1922 11814 


N.J.Junc.R.gtd 1st 4s, 1986 *102 
N. Y. & Putnam rst con. gtd 











+ 45, 1993--------. - *104 
N. Y. & Northern 1st ..-.-- fi120 
N.Y.,C.& St. L., rst g. 48,1937- 10344 
ISt 4S, 1937, TER. ..--------- f10s 
N.Y. Elevated rst 7s, 1906.... 107% 
N.Y. & N. E. 1st 78, 1905 .--. *12244 
N. Y.,N. H. & H. Deb. Cer... 136% 
Deb. Certf. small bds......- 137% 
N. Y., Sus. & W’n— 
Terminal ist 5s, 1943------ - *106 
ad mortgage 4448, 1937----- +75 
ist refunding 5S, 1937-----. *10234 
General mort. g. 58, 1940... 785% 
Mid. of N. J. 1st 6s, r910... *115 
Wilk. & E. 1st gtd g. 5s, 1942 *9334 
N.Y., Ont. & W’n— 
(Com. ISt @- 55) 1930-<-—=-5 =) tr2 
Refunding 1st g. 4S, 1992.-- *93 
Norfolk &West. gen. 6s, 1931-. *12r 
ClinchVal. 1st m.g’ld 55,1937 60 
100 yr. mtge g. 55, 1990..-- *69 
SciotoV.& N.E.guar. 45,1989 84 
Md. & Wash. 18:55, 1941... *66% 
No. Pac. gen.l. g. 1st coup.6s. 118 
Gen. l. g. 1st reg. 6s, 1921.. *118 
ad mtge 6S, 1933.-----.---- 103 
ad mtge 6s, reg. 1933 - = 786% 





3dmg.RR.& 1.g.s.£-2.65,1937 73 






3d mtge eng. Trust Co. ctfs. +60 
Con. mtge gold 5s, 1989.--. 38% 
Con. Gs, crust: ReCussscesse 5 B05 
Col. Trust notes ..- re EBA 
Dividend Scrip -..-..-. ma, FOS 
Dividend Scrip extended... 66 
Terminal 1st gold 6s, 1933-- 105 
Spok. & Pal. rst 6s T.R.,1936 *76 
St. Paul & No. Pac. 6s, 1923. *123 
St. Paul & No. P. reg. cert.. f119% 
Tr. Rec, ctfs of deb.stamped +76 
Cent. W.1stg.6s,eng.ctfs,1938 *37% 
Dull. & Man. rst. 25-2... =) § 7906 
Dul. & Man. 1st T.R.stpd.. *79 
Dul. & Man.1stDak.div.T.R. *76 
N. Pac. & Mon. 1st g. 68, 1938 $38 
Eng. Tr. Co. ctfsofdep.... 35 
Chic. & N. P. ist g. 55, 1940. f4916 
Chic. & North Pac. T. R-.-. 47% 
Sigilrs a Me ds Lot Oot maisamee +47% 
GE I aed OP) ig Ur aS 49 
Ohio & Miss. con. s. f. 75,1898. 107 
Consolidated 7s, 1898.--.-. 107 
2d consolidated 7s, 1911_... {120 


Ohio Southern gen’l 45, 192%. 35 


TSUGS, TQ2l ses seven ener 90% 
Omaha & St.L.R’y rst 48,1937. +36 
Omaha& St.L.xrst Trust Rec *44 


Oregon Imp. Co, 1st 6s, 1910.. 96 
Con. mtge g. 5S, 1939 ------ 38 
Oregon R’y. & Nav. ist 6s, 1909 
GO. 85S; 2025. +seeenccase | §=69G 
Con. g.5s,eng.TrustCo. ctfs. 97 
Coll. Trust 5s, Trust Co, ctfS 70 


Ore. & Cal. 1st gtd g. 5s, 1927. +89 
Pennsyivania Railroad Co— 
Pa. Co, gtd. 44s Istc., 1921 114 


Pa. Co. gtd. 444s 1st r., 1921 F113% 
P., Ft. W. & C. 1st 7s, 1912.. 140 
P., Ft. W. & C. 2d 7s, r912.. *139 
P., Ft. W. & C. 3d 7s, 1912 . $131 


Clev. & P. Con.s.f. 75,1900. 118% 
Chic., St. L. & Pitts. rst con. 
59) 2992 -c- aac cases 117% 


P,, C. & St. L. rst 7s, 1900.. #115 
P. R.R. Co. 1st roe. g. 45,1923 f 110 
P., C.C.& St.L.g. 4445,A,1940 *111 


—Week ending Oct. 24— 
High. Low. Amt. sold. 


10444 


107 

106% 
122% 
119% 


115 


83% 


go 


103 
79 


121 
109 
98% 


74 


1224 


474 
49 
107 
107 
35 
gr 
96 
38% 
rr 
978 
7° 


11g 
140 


: 1184 


117% 


104% 


107 


10634% 


12243 
r19 hy 


115, 


83% 


1043% 
117% 
93 


88 
64% 


77 


12,000 








5,000 
11,000 
1,000 
29,000 


52,000 
141,000 


1,000 
26,000 
84,500 

297,500 

2,000 

8,000 
18,000 

1,000 
26,000 

1,000 

1,000 
27,000 


26,000 
26,000 
5,000 
5,000 
2,000 


30,000 
64,000 
1,000 


177,000 
5,000 
8,000 
9,100 


22,000 


60,000 
77,000 
103,000 
8,000 
15,000 
5,000 
126,000 








1,000 
13,000 
1,000 
21,000 
9,000 


22,000 
22,000 
2,000 
10,000 
12,000 
1,000 


15,000 
1,000 


6,000 


3,000 


P., C.C.& St.L.g.414s,B, 1942 
U.N.J.R.R.&C.Co.g'14s,1944 
Grand Rapids & Ind. g. 44% 
St. L.V.& T.H. rst g. 75, 1897 
Peoria, Dec, & Ev. 1st 65, 1920. 
Evans. Diy. 1st g. 68, 1920. . 
Bit. Bay TOACs ce ae eee eta 
2d mortgagess, Tr. Co. certs 
Of. DED.5) 1927 <ann- noon 2= 
Philadelphia & Reading— 
1st preference income, 1958. 
2d preference income, 1958~ 
.3d preference income, 1958. 
3d pf. inc. cony., 1958...-.- 
Gen. mtge gold 4s, r958...- 
Gen. g. 4s Tr.Co. certfs., 1958 
Gen. 4s, Tr. Co. ctfs, unspd. 
Deferred incomes.-.....- -- 
Pitts,Shen.,&L.E.1st g.58,1940 
Pittsb. & West. 1st gold 4s, 1917 
Guaranteed 5s, 1891-1941 .- 
Rio Grande West’n 1st 45, 1939 
S.A. & A.P. rst gold gtd 45,1943 
St. Jos. &G. I.1st 6s, 1925..... 
St. J. & G. 1. Cent. Trust Co. 
ctfs of deposit........... 
2d income, 1925----- sees 
St. Louis, Alton & T. H— 
ist Ex. term. g. 55, 1914.--- 
Chic.,St.L.&Pad. 1st 55, 1917 
Belley’le &Carodt rst 6s, 1923 
St.L. & S.F. 2d 6s, class A, 1906 
2d 6s, class B, 1906. - 
2d 6s, class C, 1906. . Fr 
General mortgaye 5S..----- 
General mortgage 6s, 1931- - 
1st trust g. 5S..-.. eeeee ne 
Cons. guar. 4S, 1990 
F.S.&VanB.Bdgist g.6s,1910 
St. L. Swn. 1st g. 4s bd ctfs 1989 
ad g. 4s bd cfts 1989........ 
St. P., M. & M'toba rst 7s, 1909 
2d 68, 1905. = 22. 2--~ 
Dak. Ex. 6s, 1910 
1st con. 6S, 1933----- 
1st con. 6s, reg., 1933 
Reduced to 4%s..-- 4 
Reduced to 44s, reg..-..-- 
Montana Ex. 4s, gold, 1937- 
Minneap. Union 1st 6s, 1922 
Mont. C. 1st 6s int. gd, 1937 
Mont. Cen. 55, 1937---- 
East M. 1st g. 5S, 1908 ..... 
St. Paul & Duluth 2d 5s, 1913- 
Sav.,Fla.&W.1st con.g.6s. 1934 
South Carolina & Ga. ust 5s -. 
So. R’y 1st con. g. 5S, 1994... 
Alabama Central 1st 6s, r918 
E.Tenn.reorg.In.g.4-55, 1938 
E.Tenn.,Va.&Ga.1St7s,1900 - 
E.T.,Va.&Ga. div'l g.5s,1930 
E.T.,Va.&Ga.con.1stg.55,'56 
Ga. Pac. Ry. 1st g. 5-65, 1922 
Knoxville&Ohiorstg.6s, 1925 
R. & Danville con.g.6s, 1915 
R.&Danv.equip.fd.g.55,1909 
R.&Danv.deb.s5s stmpd.1927 
Va. Midland gen. 5s, 1936.. 
Va.Mid,gen.ss,gtd stpd,1936 
West’n N.C.1st con.g.6s,1914 
Colum.&Green. rst 5-65,1916 
So. Pac. of Cal. rst g. 68, 1905-12 
S.Pac. of Cal. 1st con. 55, 1937 
S.Pac. of N. Mex. 1St 6s, rgr1 
Southern Pac. of Arizona 1st 
Aus. & Nthw’n rst g. 55, 1941 
Terminal Assn of St.L. rst con. 
g- 5S, 1894-1944. -.--------- 
St.L.Mer.B.T.gtd g. 5s, 1930 
Tex. & N.O.Con. Mtge 55,1943 
Texas & Pacific— 
2d gold inc. 5s, 2000 ..-.-- a 
1st gold 5s, 2000...-.--.--- 
Toledo & O. Cent. rst 55, 1935 
Western Div. rst g. 55, 1935 
Kanawha & Mich. 4s, 1990. - 
T., A.A.& N. M. rst Trust Rec. 
Tol., A. A. & G. T. Tr. Co. cfs 
for gt. g. 65, 1921 -....--- 
Tol., A. A. & Cad. Tr. Co. cfs 
for gt.ig. 6S, 1917.--.---- 
Ann Arbor 1st 45, when and 
BS ISSUE. Sap se eq ewe cil 
T., St. L. & K.C. 1st g. 65, 1916 
Tol., St. L.& k. C., T. R-.- 
Tol.,Peoria& W'u.1st 45, 1917. - 
Union Pacific—tst 6s, 1896 -.-- 























x6t\ 6s, 2697: tooo Seana 
1st 65, 1898-- é\ 
rt 65, 1890-.... .-s ass =o. a5 
Ext. Sinking fund 8s, 1899- 


Col. trust 6s, 1908...-.-..-- 
Col. trust 6s, gold notes, 1894 
Col. trust 6s, gold nts stpd.. 
Col. trust g. 414, 1918.----. 
Col. tr. 44% eng. tr. ctfs- 
Kan. Pac. 1st 6s, 1895.---- « 
Kausas Pac. 1st 6s, 1896. -.. 
K. P., Den. div., 6s as’d, 1899 
K. Pac. rst consol. 6s, 1919 - 
K. Pac. rst con, 6s, Tr. certfs. 
Atch., Col. & Pac. 1st 6s, 1905 
Ore. Short Line rst 6s, 1922- 
Ore. Sh. Line 6s, Tr. Rec... 
O. S.L.& U.N.con. g. 55,1919 
‘Trust Co.icerts:2 22. - 
O.S,L. & U.N. c. t. 5s, t919- 
O.S.,L.&U.N. c. t. 58,Tr.Rec 
Atch.JewellCo& Wrst 6s,1905 
Union Pac. Lin. & Col. rst 
gtd g. §s, 1918-. --. - 
Utah Southern gen. 75, 1909. 
Utah & Northern g. 55, 1926 
Den.& Gulf rst con.g.55,1939 
Wabash— 
Wab. R.R. Co. 1st 55, 1939 - 
Wab. R.R. Co. 2d 5s, 1939-- 
Debenture series B, 1939- -- 
Nor. Mo, 1st mtge 75, 1895... 
St.Charles Bridge 1st 65,1908 
Det. .& Chic. Ext. =... 
W'nN. Y. & Pa. rst 5s, 1937-- 
Gen. g. 2-3-45, 1943 ------- 
Income §s, 1943 
Wheel’g & L. Erie rst 55, 1926 
Wheeling div. rst g. 58, 1928 
Extension & Imp. g. 55, 1930 
Wiscon. Cen. 1st trust 55, 1937 
ings, ate G0. Ctes scteera cee ad 





MISCELLANEOUS BONDS, 


Am. Cot. Oil Co. deb. 8s, 1900. 
Broadway & 7th Ave. 1st ....- 
Bklyn City rst con. 55, 1941. -- 
BklyoWhf& W.Co. 1st g.58,1945 
Chic. Gas Lt. & Cokerst5s .-.. 
Col. Coal & Iron rst con. g. 6s 
Col. & Ninth Ave. rst gtd. 5s. 
Con. Gas Co. of Chic, 1st 5s-- 
Ed. Elec. Ill. Co. of N. Y., rst 

CONV. g. 55, 19t0.....5.-256 

st con. g. 5S, 1995 
Eq.Gas&F'ICh. rstgtdg.6s, 1905, 
Gen Electric cons. deb. 5s..-. 
Laclede Gas 1st 55, 1919. -.--- 
Lex. Ave. & Pav. F. rstgtd.5s_. 
Minn, St. Ry 1st con. g.5s, 1919 
St.P.CityR.Cablecon.g.5s,1937 
Tenn. Coal, Iron & R. Bir. div. 
Third Ave. 1st g. 5S, 1937 ---- 
U. S. Cord, 1st Tr. Co. 1st g. 6s 
U.S.Lea.Co.sk. fddeb.g.6s,1913 
West. Union col. tr, 5s........ 


Last 
sale. 
*TIT we 
#114% oe 
furry aE 
*105% "iO 
103 103 
103 103 
35 36, 
37 37 
36% = 39% 
23 23 
1614 17 
T1440 ee 
87% 87% 
78% 79% 
85 8744 
43% a 
*B84 = 
844% 84% 
179%: 
77 77 
61 61% 
65 as, 
63% 64 
f10% we 
F106 a8 
*to2 a 
F103 cs 
*t13 5 
114% 114 
113 113 
*o8 ee, 
*TI0 Ee 
8r Br 
53 534 
* 102 a 
787%  80l4 
34% 37 
fr1044 = 
118 118 
1224 r2a2kg 
* 123 HS 
F115 AG 
106 10614 
} 100 ne 
93% 93% 
*125 ae 
* 119 aa 
*105 ae 
*10514 oe 
F105 3 
F114 = 
98 98 
96 96% 
ftir = 
9444 9488 
*1124% ee 
ATIS = 
roy = r1104 
ALIS ae 
1164 116% 
122 122 
t96 os 
*100 aa 
103 103 
10314 10378 
116 11615 
rg err4g 
*c12g ae 
93 93% 
105 105% 
97 97¥a 
99% 99% 
103% 103% 
*1035g ne 
94% 95% 
2344 25 
89 8934 
IIL IIL 
bai & 3 4 _ 
83 8353 
9438 95 
94 94 
276 ai 
744% 75 
80g 80% © 
80 8r¥4 
Bo 80 
109% 110% 
109% = =6r141 
110 1% 
reco TIL 
100 100 
100 £00 
98 98 
98 98 
te a, 
t49 a 
10944 = r104 
Tit 111} 
11336-11494 
83% 85% 
8544 861% 
44 a4 
105% = 10644 
107 107% 
60 = 
60 625g 
+25 es 
*36 sx 
tar I 
47 47 
$64 Ae 
186 ae 
40% atl 
108% 109 
ke 63 
30% 31% 
t 10338 Ee. 
107 107 
96% 96% 
110g 110! 
48 48% 
18 1834 
1034 = 1034 
t944 
*93 =< 
*60 ax 
58 58% 
13%) 113% 
115% 115% 
113% 114 
102 ro2h 
93% 93% 
1o04g = 100 44 
144 14 
88 68 
r0o8'g = =109 14 
1034 10314 
96 96 
92 92 
97% «= 97% 
113% O14 
98 98 
95 95 
97%. 97% 
121 121 
44% 4514 
115 115 
110 110 


—Week ending Oct. 24 
High. Low, Amt. sold, 


14l4 


113 


109% 
109g 
109% 
109% 
100 


100 


113 
115 
112 
102 


















































4,000 


20,000 


394,c00 
76,000 
8,000 


15,000 
10,000 
21,000 

3,000 

281,000 
42,000 

150,000 
20,000 
33,000 

1,000 
16,000 
6,000 


=<on 
32,000 
47,000 
140,000 
27,000 
180,000 
5,000 
24,000 
22,000 
108,050 
Soe 


2,000 


56,000 


125,000 
88,000 
3t,000 

2,000 
1,000 
21,000 
7,000 
28,000 
2,000 


72,000 


5,000 
£4,000 
6,000 
106,400 
13,000 
22,000 
54,000 
12,000 


36,000 
9,000 
2,000 

95,000 

13,000 

125,000 
10,0C0 
1,000 

29,000 
1,000 

31,000 
5,000 
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THE STATE OF TRADE. 


[A Summary of Special Telegrams to BRADSTREET’S.] 


3,327,000 bushels, and in the like week in 1892 it 
was 4,078,000 bushels. 






















































The volume of general trade for two weeks has Price changes have been evenly distributed. 


hardly reached expectations, and now assumes the | The improved tone in iron, due to increased de- 


character of between seasons. Wholesale dealers 


mand, has resulted in an advance of nearly $x for 
in seasonable staples, such as dry goods, clothing, | Bessemer pig, which must in the near future, if 
-hats and shoes, report only a fairly active business, | maintained, cause a corresponding advance in 
exceptions being at such points as New York, Bal- 
The 


total number of failures throughout the United 


billets, thus far unchanged. Anthracite coal prices 
timore, Chicago, Kansas City and Duluth, are 25c. higher, and quotations for wheat, corn and 
for oats have all advanced, in addition to which an 
advance is reported in the Louisville whisky mar- 
ket. 


reported a week ago, which is true as to prices of 


States during the week is 259, against 289 for the 
previous week, and 221, 329 and 220 for the cor- Quotations for lead and for tinplates are as 
responding weeks in 1894, 1893 and 1892. 


A noteworthy feature of the week is the revival in The most con- 


wool, wheat flour and naval stores. 
is that 


naturally by one in print cloths. 


demand for pig iron, the upward tendency in quo-! spicuous decline for cotton, followed 

















































tations of leading cereals, and the liquidation in Hides are lower, 


the cotton market. Sales of cotton goods have | as are pork, lard, coffee and refined sugar. 


been helped by favorable weather, and eastern as The analysis by BRADSTREET'S of quotations 


well as southern mills are well sold up. Wool | for more than too raw and manufactured staple 


remains steady in price, and holders look for an | articles of produce, live stock and meats, shows 


advance. While the woolen-goods market is re- | that out of the 50 items which advanced in price in 


ported nnsatisfactory, manufacturers generally are | the second quarter of the year, and 48 higher for 
hopeful, although advices from Rhode Island are | the third quarter, only 28 are identical, these in- 
that unless additional orders are received an in- | cluding various grades of hides, g items in textiles, 


creased number of mills will become idle. and 8 under metals. ‘The staples, which did not 


While the bank clearings total this week is still ] begin to advance until the third quarter of the year 
of large proportions, $2,151,000,000, it falls off 1 | are made up largely of dairy products, fish, fuel and 


per cent. from last week, due in part to the check | chemicals. A surprising feature is found in the 2t 
in the volume of general trade, indications of which 


But this week's 


staples which present quotations for October 1 as 


have been noted for a fortnight. low as or lower. than at any previous time of de- 


clearings are 26 per cent. heavier than in the like | pression in price since the panic of 1893. Producers 


week Jast year and 23 per cent. larger than in the | of food staples and of chemicals and drugs appear 


third week of October, 1893. As compared with | to constitute the bulk of those who have thus far 


the corresponding total in 1892 this week’s total | failed to participate ina revival in prices to any- 
shows a decline of 1.7 per cent., and as compared } thing like the extent enjoyed by manufacturers of 
with the like aggregate in 1891, a year of large textiles and metals. 
volume of business, this week's falling off is only The weather is favorable throughout the west for 
2.2 per cent. an active business, and demand is fairly good in 
The unsatisfactory and waiting speculation in| principal lines, although there are evidences of a 


the New York stock market gave way this week to | falling off. The greatest activity is shown in dry 


a decline with liquidation of public holdings. A | goods, clothing and shoes, with evidences of a 
rise in exchange rates to 4.88% @4.88%, creating | check in the demand, particularly at St. Louis, 


fears of gold exports, caused the drop, and an} Omaha and Milwaukee. Duluth reports grain re- 


easing off of exchange to 4.881 @4.88% formed | ceipts heavy, and that the log cut will not be large. 
the basis for a rally at the end of the week. The At the south the reaction in the cotton market 
South- 


Exchange rates 


market is very professional and narrow. has made itself felt, dealers at Texas distributing 


western railroad stocks are weak. points reporting a temporary check in the demand. 


weakened on freer offers of cotton bills produced | This is true also at Nashville, Jacksonville, Augusta 


by the decline in that market. and Savannah. But at many other points through- 


Increased gold mining activity causes a discus- | out the south collections continue good and general 
sion of the probability of an investment and specu- | trade satisfactory. 


lative boom here suggested by the Kaffir craze. On the Pacific coast there is a tendency to in- 


BRADSTREET’S this week points out that public | creasing strength in the demand for staples at San 
interest in gold mining must be based upon actual | Francisco, where receipts of wheat as at Portland 


developments, as at Witswatersrand, and finan-]| and at Seattle are freer, the exception being at 
The 


last named city reports a shipment of 2,000,000 feet 


cial and practical methods such as distinguish the | Tacoma, where arrivals are said to be slow. 


upper Michigan copper corporations of Boston. 


Cotton speculation has been active and excited, | of lumber to South Africa. 


with record-breaking sales and price declines in all 


Bank clearings totals at five Canadian cities 


markets. The price had advanced from lowest 


this week aggregate $22,476,000, against $21,018,- 
point in February to 93éc. (spot), a gain of 39/1gC. in | 990 last week, and $21,825,000 in the week a year 


seven months. Speculation more than discounted At Montreal trade in dry goods and clothing 


The city 
of Quebec reports a slight gain in general lines, 


ago. 
improved trade and short crop estimates or pros- | js equal to the average at this season. 


pects, and the liquidation caused a decline of %c. 


Exports were checked by the advance, but the crop 


with easier collections. Business is slightly im- 


movement, owing partly to the enormous advance in | proved at Toronto, the weather having stimu- 
price, falls away only 273,000 bales from last year's | Jated demand. Trade is also improved at Halifax, 
At 
St. Johns, Newfoundland, the price of fish has 
advanced, while in New Brunswick the outlook is 
The total 


number of failures in the Dominion of Canada 


record, when 9,900,000 bales were gathered. Crop | where collections are equal to expectation. 


estimates, which scaled from 8,500,000 bales down 
to 6,500,000, now range at 7,000,000 bales or over. 


A few months ago it was estimated that an Amer-| for only an ‘average cut of lumber. 


ican crop of 7,500,000 bales, with supply then on 


hand, would allow of carrying over a quantity | this week is 36, as against 37 for last week, 36 in 


almost equal to that held at the beginning of last | the like week one year ago, and 38, 30 and 33 for 


season, when the price was 2c. lower. the same weeks in 1893, 1892 and 1891. 





Exports of wheat (flour included as wheat) from 
both coasts of the United States this week, plus 
shipments from Montreal, show an increase over 





FINANCIAL. 


the total last week of about 250,000 bushels, due to 
The 
total this week is 2,658,000 bushels; in the week 


The Money Market. 
Changes of any moment in the condition and 
tendencies of the New York loan market can hardly 
be discerned. Call loans are 2@2% per cent., 


increased exports from the Pacific coast. 


a year ago it was 3,353,000 bushels, two years ago 
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and while there is no heavy offering of money on 
time the demand is inferior to the supply. Rates 
are 2% @3 per cent. for short, and 3% @4 per cent. 
for long dates. There is a slight gain on the score 
of activity in commercial paper. Some of the city 
institutions which were out of the market are again 
said to be buying. Offerings are, however, moder- 
ate, and transactions are quoted at 4%@5% per 
cent. for best names and indorsed bills receivable. 


The New York Banks, 

The bank statement issued last Saturday indi- 
cates a very small currency movement for the week 
ending on that date. The total reserves increased 
over $800,000, but, on the other hand, the liquida- 
tion of loans continues to the extent of $2,285,000, 
Deposits likewise fell off over $1,500,000, and the 
surplus reserve increased $1,203,000. The figures 
of the statement compare as follows with those of 
the preceding week : 
































Oct. 12. Oct. 19. Chanees. 

2 Oans .-....---..-.- $506,606,000 $504,320,300 Dec. $2,285,700 
Discount Rates and Exchange on Species... -2c55 - 60,861,900 61,851,900 Inc. 992,c00 
New York. ad tenders... + 86,687,000 86,509,300 Dec. 178,500 

eposits ote tn - 533491.200 531,924,100 Dec. 1,567,100 
[By Telegraph to BRADSTREET’S.] Circulation... 14,307,300 14,131,100 Dec. 176,200 
Total reserve... -- 147,549,700 148,361,200 Inc. 811,500 

——Time loans-—~ New York exchange Ses dagen om eee pete en Dec. — 391,775 

. uS reserve...... r4, , , 17 . ‘ 27 
This week. Yearago This week. Last week. Y'r ago. a BETO es FSC PO aT ae nee 














Boston .... 34@ 5% 24@3% Par 1s@socD 8@scD At the corresponding period last year the surplus 
Providence. 534 34%@ 4% _ ~ Par Par Par reserve was $62,513,675, against $42,640,775 in 
Hartford.:.5 @5% 34@4 Par Par Par 1893 : 
Portland... 6 6 Par Par Par a 

Phila...... 5 @6 34@ 5% Par Par Par 

Pittsburgh. 6 5 @6 Par Par Par The Boston Banks, 

Buffalo....6 @7 6 @7 Par Par Par Oct. 21,"95. Oct. 14,'95. Changes, 

: Pee UBoasees=> arceuee $174,707,000 $174,578,000 Inc. $129,0 
Baltimore... 4 @ 414 446@ 5 Par Par Par Circulation a nan Cad ip eas Ne ae 
Chicago... 6 @6% 5 @6 65cD 45cD 1244(@25cP da apne aaa ee ae ae + 117,134,000 114,830,000 Inc. 2,3¢ 4,000 

a “te — a ue from reserye agts 24,689,000 24,253,000 Inc. 436,000 
St. LeU Sos 5 @7 5 @7 $1.25D ocD asc Legal tenders........ 7,089,000 6.778.080 Inc. 314.000 
Cincinnati. 5 4 @5 25cP Par 2s5cP SPOClC. = «2-04 -=25sne= 10,832,000 10,595,000 Inc. 237,000 
Kan. City.. 8 @9 6 @8 $r.0oD = socD Par Surplus reserve. ..... 1,803,514 1,691,800 Inc. 111,714 
Cleveland. 6 @7 7 $1.00P $1.00P $1.00P 
Louisville . 6 7 ecD ocD Par iB 

Be nes 2 : : Silver. 
Milwaukee. 6 @ 7 6 @7 75cD 3ocD rocD : J 
Minneap..7 @8 7 @8_ $1.25D $1.00D 4ocD There was another of those mysterious advances 
St.Paul....6 @ 8 $r.0oD $r.0oD 4o@socD | in silver quotations this week. The London price 
7 Pp 

Denver....10 @12 10 @12 Par Par Par for bars advanced from 30% d. to 311/,gd. per ounce, 
Omaha.... 8 @10 8 @10 — $r1.00P iia’ $1.00P | New York following it with a rise from 67%c. to 

s Moines 8 ae Par 1P Par@$1P Par@$1P 
Des Moines @$ @ @$ 68c. Both markets, however, reacted subsequently 
Duluth.... 7 @ 8 7 @8 $1.75D $1.00D 75cD 13), 0d i = 3 a J 
St. Joseph. 7 @8 7 @8  $r.00P $1.00P  $1.00P to 30 he . and 67%%c. respectively. London ad- 
Detroit .... 6 6 @7  $1.00P $1.00P $1.00P vices attribute the advance to Indian buying, and 
Indianap..6 @8 6 @8  $1.00P $r.0oP  $1.00P state that neither China nor Japan is in the market. 
N.Orleans.6 @8 4 @6 $1.00D $1.00D  $r.50P Exports of silver from London to the East from 

i H 8 Pz Pe Pa 
em phis = GaSe oO? Ef a z January 1 to October ro were as follows: 
Nashville... 6 @ 8 8 $2.50P $2.50P $2.50P = 
Galveston. 7 @ 8 7 @B Par Par Par ‘ _ 1895. 1894. 1893. 
: PORTO DA at. srs crs rare 52847,18) 24 ,149,6 359714,152 
Dallas: co-. 10 8 @t10 $2.00P $2.00P $2.00P SEO SO NING, ~ «dn seam oanccus aad ete As 
Atlanta... 8 8 $1.50P $1.50P $1.50P To the Straits ........... 622,003 1,086,646 1,231,390 
Augusta... 7 @ 8 ---- tose ---- -s+- Totals te a a = 
Sieoeueecoeccce 54,952,90 371553993 571985,055 
Savannah.. 8 @1o0 8 @r1o0 Par 624gcD 6244cD Bob Seay aT 13D 9 479851055 
Charleston. 7 @8 7 @8 Par Par pee SILVER PRICES. 
ae: i Ng Oct.19. Oct.21. Oct.22. Oct. 23. Oct. 24. Oct. 25 
+25 .25P 2 3 4. Oct. 25. 
ea gah tnt 8 @10 8 @10 $1.25P $1.25 $1-25P London.. 30%d. 303d. 30%%d. 31 1-16d. 307d. 30 13-16d, 
Mobile .... 8 8 5ocP socP 50cP New York 67%c. 67%c. 679%c. 68.  67%c. 67%c. 
Houston... 8 8 $2.75D $2.75D $2.75D f 
Little Rock 8 @ro 8 (@t10 $2.50P $2.50P $2.00P 
Richmond . 6 6 @7 $1.00P $1.00P $1.00P Foreign Exchange. 
San Fran.. 6 54%4@ 6 24cP 2icP $1.25P oe ea & ; 
iiina: es Gis °F @m SoED) | $uceD bee At the beginning of the week the rise in rates 
Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P was checked by selling supposed to be of bills 
Tacoma...9 @1r 9 @ux1 Par Par Par drawn against the sale of an interest in the 
LosAngeles7 @9 7 @9  $1.50P $1.50P — $1.50P Anaconda copper mine. The break in the cotton 
SaltLa.C'y 8 @ro 8 @ro $1.00P $r.00P $1.00P | market was also thought to have some effect. The 
Montreal... 6 @ 7 6 @7 1.25@1.50P1.25@1.50P1.25@r.50P ; % 3 ' 
supply of commercial bills of this kind d 
Toronto...6 @6% 6 @6% 25cD socD Par PPly id not, 





Rates for Money, on Time and on Call. 
(By Telegraph to BRADSTREET'S.] 


—Call loans ——. 


















however, improve, and the supply of bankers’ bills 
against the transaction referred to above appears 
to have been easily absorbed. Rates consequently 
hardened on Tuesday and were higher on the suc- 
ceeding day, there being a good inquiry from 
various sources. On Thursday afternoon, how- 


Cities, The market. This week. Last week. Last year. ever, the market showed a tendency to sell off, and 
2 y 1 2 . 
oa Stee oo Ste OA oe * | on Friday became dull and heavy on the expecta- 
rovidence .... -. asy. 3 3 3 445 A Ke : oe : 3 
nee ane» Hide es Gur Gk tion of a better supply of cotton bills next week. 
Poltiand) Mess” Steady. 5 @ 6 Gar 6) wale Posted rates, which were 4.88 @4.89 at the end of 
Philadelphia ..... Firm. 344@ 4 34 2 last week, were reduced on Monday to 4.87% @ 
Pittsburgh .... .-- Easy. 6 6 5 @6 | 4.88%. On Wednesday, however, they were again 
LORIE oot SQUIER 4 @4% 4 @4% 24@4 | marked up to 4.88@4.89, and on Thursday were 
Budalose-encecee Easy. 6 6 6 @ ‘ , 
Dace ear 3 : 3% ie “ j 24 a changed to 4.8814 @4.89%. On Friday they were 
emaeness f , : 
PR eee ee Firm. 5 @ 5 @7 5 @7_ | Teduced to 4.88 @4.89. Actual business for demand 
Milwaukee ....--- Steady. 5 5 5 sterling, after a decline from 4.88@4.88% to 4.87%, 
Cincinnati-.....-- Easy. 44@ 5 4 3 rallied to 4.88% @4.8834, and declined again to 
Eouisvillé 5.- .-<5 Easy. 5 6 7. 4.88% @ 4.88% : 
eee SS irm. 8 8 : : 
Rae, Fea : A : An order for gold, presumably for Austria, which 
es Moines -..-.. ight. aaa 3 4 
Aneel [PORE 8 @9 6 @8 had been in the market last week was believ ed to 
Minneapolis. ....- Firm. 7 7 6 s | have been temporarily withdrawn, but it is asserted 
Sioux Falls, S.D.. Close. boas seen ae that should the gold-shipping houses be able to sell 
Duluth ..---- ---- Steady. 6 6 5 @6 | cables at 4.89 exports would follow. . 
teBaul. 2 ex Easy. 6 7 6 @7 8 
. = us S7 ee POSTED RATES OF LEADING DRAWERS FOR DEMAND 
Detroit......----- Active. 5 5 6 AND SIXTY-DAY STERLING. 
Ba meperolite «45: ey ae. pA acd: Oct. 19. Oct, 21. Oct. 22. Oct. 23. Oct. 24. Oct. 25. 
DSRVEE ios we a ociee= Easier, Io @i2 Io @iz2 10 @12 4.88 4.87% 4.87% 4.88 4.8814 4.88 
Cleveland . .. .. Firm 6 @7 6 @7 7 @ @ @ @ @ @ 
St. Joseph. ...- . Tight. 7 @8 7@& 7 @8 4.89 48814 4.8846 4.89 4.8916 4.89 
New Orleans Firm 6 9 4 @5 ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
Memphis... -- Firm 6 @8 7 @8 6 @8 
: F ; 8734 8814 .881% 883/ 
Galveston . -- Active. 8 8 8 We 4 oh ws 74 4 a 4 a" en 
Walllatias.<cmaiswer Active. 10 10 8 @u1o 4.884 4.87% 4.88 4.8844 4.8834 4.8814 
Savannah ........ Easier, 7 @8 7 7 @8 
L BUSINESS BANKERS' SIXTY-DAY STERLING. 
Charleston ...-..- Easy. 7 @8 7 7 @8 ct S ; ? 
Birmingham. ...-- Easier. 8 8 8 4.87 4.8634 4.87 4.87% 48744 4.87% 
; . ; @ @ @ @ @ @ 
Nashville .... .... Easy. 6 @8 6 @8 8 4.87% 4.8634 4.87% 4.87% 4.874 4.87% 
Mobile:t o--c= sa. Easy- 8 8 8 ; 

Houston .....---- Tight. 8 38 8 Closing quotations on Friday for other classes 
Atlanta ...-..---- Easy. 8 8 8 of bills were: Cables, 4.88% @4.883% ; commercial 
: 4 
Richmond. .-.-.-- Boe aS 2 sos bills, 4.8634 ; francs, 5.18% @5.16% ; reichsmarks, 

Augusta. --san6e= Firm. 7 @8 7 @8 Sains. Ko s11/ 

Little Rock .....- Easy. 8 @u10 8 @r10 8 @t10 954 9 16° PRawne di ; I d 
Banianiciscom meal: hb @is ees ae 4 The Bank of Englan iscount rate is unc hange 
Porflasid!..2...-=- Stringent. 8 8 8 at 2 per cent. The bank gained £367,000 specie 
Seattle .....---.- Tight. 9 @i 9 @i 9 @iut this week, and its proportion of reserve increased 
Bacon v---~ ---- Closer 20 si to from 56.92 per cent. to 58.06 per cent. In the 
ep Sepchetne Se ue 7 @9 7 @9 7 @9% |Jondon open market discount is quoted at 5% per 
Salt Lake City.... Firm. 8 @r10 8 @r1w 8 @t1o t d il lo at Y% Seat Wille th 
Mantrexlacca one Bacvs maw se 4 4 cent. and cal ans m per cent. ike ere 
Toronto........-- Easy. 4 @ 4% 4 @4% 4 @ 44 | has been an improvement in the “ Kaffir’’ market 
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at London the mining settlement at Paris at the end 
of the month creates great anxiety. It is reported, 
however, that the Rochschilds have come to the 
assistance of the situation, and that a bank with a 
capital of $10,000,000 is being formed for the pur- 
pose of facilitating the Bourse settlement. 

The following table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending October 18, 1895 : 





1895. 1894. 
Dry goods .......---ccesssceee---00 $2,663,230 $1,863,101 
General merchandise ....-......---- 7,858,970 5,964,861 
Total for the week. ............. $10,522,200 $7,827,962 
Previously reported.........--..---- 430,971,147 341,914,140 
Since -Fanuary:v.-ccccuancueesiacs $421,493,347 $349,742,102 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending October 22 
were $3,499,851 above those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period of last year: 








1895. T1894. 
For the week....... $9,382,884 $6,627,004 
Previously reported 267,343,492 289,349,592 
Since Fanuary, £..<cccasscwinnrew $276,726,376  $295,976,686 





Bank Clearings’ Totals. 


AT 86 CITIES FOR THE WEEK ENDED OCT. 24, 1895, WI1H 
COMPARISONS, AS TELEGRAPHED TO ‘‘BRADSTREET’S.” 


Compared with 


Week ending weekin 1894. Week ending 



































































Clearing houses, Oct. 24,'95. Inc. p.c. Dec. p.c. Oct. £7,"95. 
New York....--.-. $6.46,417,585 34.3 $637,006,093 
Boston ..- 94,434,056 19.9 -e+- 100,817,705 
Chicago ..-- 93,124,892 9-5 see 97,003,845 
Philadelphia 85,865,018 30.5 >t 81,773,300 
St. iouts--.. os 24,701,000 10.7 tere 3054575751 
Pittsburgh -. i 16,997,291 18.1 15,781,742 
Cincinnati -. = 12,403,550 Sige S555 13,565,050 
Baltimore ....-.- 13,646,566 6.2 Ase: 16,566,938 
San Francisco. .. 13,955,867 10.3 Beas 16,631,354 
Kansas City...... 11,646,042 957, tase 11,926,836 
New Orleans 18,151,663 82.9 oes 14,435,565 
Louisville... 5,675,686 aint rae 6,631,640 
Detroit...-.-. 6,490,176 13-0 ---- 71721,840 
Minneapolis 10,740,018 22.6 2535 12,038,715 
Cleveland... 6,650,271 28.8 =P 6,700,297 
Providence... 8,987,400 19.8 o--= 7+270,600 
Milwaukee . 5,461,685 23-5 Sees 5,386,241 
Indianapolis 5,038,148 26.7 ae 3,668,900 
Buffalo ..... 4,615,054 17-3 ---- 4,839,138 
St. Paul... 5,481,931 28.9 Eee 59548,657 
Oiahs i. osc cae 4,297,017 AS 12.9 455315855 
Columbus, Ohio .. 4,267,400 18.0 Mere 4,038,300 
Denver .....----< 2,635,014 cece ELa7 2,706,600 
Dallas -...-- asec wees os 3,086,796 
Richmond 2,246,822 scale 6.6 2,865,276 
Hartford .. 2,492,606 41.5 Ses 2,924,366 
Peoria .... 1,682,510 fisce 18.4 1,650,646 
Savannah-.. 3,521,520 She 3-0 4,568,069 
Washington % 1,809,574 16.1 a 1,992,816 
Memphis -........ 2,639,342 15-3 S355 2,622,306 
Fort Worth . 152545737 Seo 38.7 1,580,197 
Rochester .. 1,618,636 6.6 ARES 15753894 
Springfield, Ss. 1,556,363 24.0 = 1,599,713 
New Haven ..=-:- 1,705,258 22.3 1,502,602 
St. Joseph .. Se 1,441,000 5-8 ee 1,513,900 
Worcester .. « 1,540,065 33-9 ae 1,669,064 
Portland, Me..-. 1,414,095 9.3 1,443.933 
Salt Lake City 1,204,454 Rc 1,116,937 
Atlanta ...-. 1,7079447 23-1 2,013,365, 
Los Angeles 1,123,765 16.9 sea 1,313,830 
Des Moines. E 1,193,825 27, eee 1,014,375 
Portland, Ore .... 1,232,167 ep 10.2 1,334,629 
Nortolk; << 3..046 1,091,136 2.8 arian 1,105,372 
Nashville -. 1,010,815, 15.0 = 990,828 
Syracuse. ... = 1,038,037 3-0 1,239,776 
Grand Rapids... 814.687 es 947,906 
Fall River .. z 884,613 roe 983,264 
DeAMOM oman e 901,070 1I.3 769,451 
Wilmington, Del. 7571706 20.7 7951970 
Sowell os 52 42 1,019,121 gt 5 742,693 
Helena ... $ 521,263 3-5 = 513,456 
Tacoma .... é 536,877 235 12.7 628,280 
Sioux City . 615,254 ES 3.6 657,488 
Wichita .... 356,269 2.5 as 292,362 
Seattle . 2 500,628 LS 14-3 542,305 
Topekas.-e---sse 415,131 Seas 9-3 502,378 
New Bedford..... 549.345 18.5 aus 895,786 
Saginaw, Mich... 405,954 36-8 3 414,705 
Lexington, Ky... 332,082 iene 389,603 
Spokane =é 422,952 58.0 ae 485,486 
Lincoln... .. ae 443,041 Soe 5- 274,413 
Jacksonville ....- 239,350 eae 27-7 275,342 
Birmingham ..... 613,879 48.7 te 479,500 
Binghamton ..... 317,790 eens Sea 366,400 
Bay City.... Ps 310,226 eae 0.6 283,707 
Kalamazoo . P 239,575 mee 8.0 277,828 
Chattanooga ...-.. 265,396 22.6 See 242,441 
Rockford, Ill . 208,954 31.6 235,999 
AkTOD). > secs ae 323.544 27.1 235,616 
Canton, Ohio..... 187,600 6.2 su 212,300 
Springfield, Ohio. 135,158 ae 21.9 159,045 
Fargo, N. D...... 160,219 21.2 eee 170,780 
Fremont, Neb. ..- 51,757 2 athe 10.5 58,087 
Sioux Fails, S.D-. 96,418 34-7 “ouk 82,670 
Hastings, Neb... 73:927 5 Sc, 3-9 76,040 
Toledo§ ---- 1,289,444 ala wkes 1,384,949 
Augusta§..... 1,314,490 35-2 eece 1,025,286 
Davenport, Ta§ 1,362,038 ee 5 1,513,565 
Waco cn5-aeeeoee 1,823,091 See 32.0 2,684,774 
Houstonf-...2... 6,974,997 views 9-1 6,891,669 
Galveston} ...... 8,623,500 10.0 aisce 8,004,685 

Totals, U. S.. $1,148,908,391 25-7 ---- $1,161,032,062 
Tot., outside N.Y- 502,490,806 16.4 caste 523,935,969 
DOMINION OF CANADA, 

Montreal ...-..-- 12,465,170 Ceo 3-8 11,172,524 
Toronto .. 6,191,078 Se SES 6,209,584 
Halifax ... 1,165,927 ween 3-3 1,186,954 
Winnipeg. 2 1,925,803 30.6 ae 1,605,016 
Hamilton .1...... 728,411 5.7 ey 843,931 

DOCS cocenen $22,476,389 2.7 ae $21,018,006 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 








THE STOCK MARKETS. 
The New York Stock Market. 

After continued dullness, with a drooping tend- 
ency, the market on Wednesday and Thursday 
last experienced a decline, accompanied by more 
or less liquidation of speculative holdings. The 
immediate cause of the movement was renewed 
strength in exchange, and the consequent fear that 
gold shipments would ensue. This apprehension 
wasremoyed by the weakness of the exchange market 


on Thursday afternoon and Friday, and there was a | Calumet & Hecla showing a decline of 5 points at 


slight recovery in prices, with the assertion of a 
better speculative tone. The improvement, how- 
ever, seemed due entirely to covering of short con- 
tracts by professional operators, and signs of any 
public interest whatever are lacking. Indeed, 
the preceding decline was apparently caused 
by selling of long stocks on _ the part 
of tired and disgusted holders, with the 
closing out of stop orders and accounts where 
margins had been exhausted. The downward 
movement was general in character, though the 
leading granger shares showed considerable steadi- 
ness in the face of the declining tendencies inthe 
rest of the list. This may be attributed to the 
excellent showing of earnings made by the St. Paul 
road for several weeks past, and the intimations 
that Rock Island, Burlington and others are doing 
well. On the other hand, the southwestern group 
of stocks were particularly weak under the lead of 
Kansas & Texas preferred and Missouri Pacific, 
for which the reports of protracted drought in the 
southwest seem to supply a reason. ‘The pressure 
on sugar, which carried the price from 108 down to 
10454, was partly manipulative, while Manhattan 
and Louisville & Nashville contributed their quota 
to the general demoralization, 

London has not been a factor in any way. At 
the same time this market has taken little account 
of the condition of the mining markets abroad. 
This is due partly to the fact that no sooner were 
reports of anticipated trouble in the Kaffir settle- 
ment at Paris at the end of the month cabled to 
this side than statements followed that the Roths- 
childs and other large houses had come to the 
rescue, and would prevent anything serious in that 
quarter. At the same time published accounts 
would indicate no diminution in the way the mining 
market absorbs the attention of foreign speculators 
and prevents any notice being taken of Americans. 
It is, in fact, stated that the tendency there is to 
sell American holdings as well as everything else, 
and put the proceeds into ‘‘ Kaffirs.” 

The cotton market has, however, been the object 
of much attention in Wall street. The break in 
the price at the beginning of the week created a 
fear of speculative panic in cotton, which was modi- 
fied by hopes that the drop would cause foreign 
buying and bring out a supply of bills of exchange 
against exports. The last expectation was not ful- 
filled, the decline of exchange at the end of the 
week being apparently due to offerings of bankers’ 
drafts. Among the incidents of the week was a re- 
port that steps are being taken to terminate the 
absurd conflict over the question of jurisdiction 
among the United States courts in regard to the 
Northern Pacific property, though the appoint- 
ment of a receiver by the United States Court in 
New York has been postponed for a week. Another 
matter of some importance was the alleged forma- 
tion of a combination between the reorganized 
Distillery Company and its competitors by which 
production and prices will be satisfactorily regu- 
lated. Sugar stock was affected by the reduction 
of prices for refined by the Trust. Pacific Mail 
was strong on Friday on reports of a settlement 
with the Panama Company. United States Leather 
has been a weak feature. 


Comparative Transactions at New 
York Exchanges, 
STOCK EXCHANGE, 
Jan. 1 to 
This week. Last week, date. Year ago. 
Stocks, shares, 933,058 911,690 52,381,174 39,913,811 
Bonds, R. R.. $8,489,400 $8,975,400 $416,040,250 $200,097,496 
Bonds, state .. $86,700 $39,400 $4,804,100 $4,861,000 
Bonds, gov ... $70,000 $44,500 $6,494,500 $3,424,900 
CONSOLIDATED EXCHANGE, 
Petlm., bbls .. 46,000 a= 46,000 346,205 
Stocks, mng.. 34,790 17,450 519,255 711,442 
Stocks, R. R.. 231,066 229,400 14,570,220 16,442,118 
Bonds, R.R.. $355,000 $309,000 $15,498,910 $18,393,730 
COTTON EXCHANGE, BALES. 
Cotton, op.-.. 2,842,400 2,140,000 41,642,900 26,753,162 
Cotton, spot .. 2,973 2,079 2355524 1395340 
PKODUCE EXCHANGE, BUSHELS. 


Wheat, op. .. 26,440,000 29,185,000 “1,304,900,000 971,961,000 


Wheat, cash.. 888,000 188,000 17,681,398 37,300,676 
Corn, \0p'-s--= 2,825,000 2,965,000 105,080,000 102,395,000 
Corn, cash... 500,000 222,000 20,616,700 17,727,450 
Oats, op .-<.. 635,000 590,000 33,902,100 39,495,000 
Oats, cash. ... 410,000 367,000 16,560,000 19,473,000 
Flour, cash... 86,500 I0I,000 31548,085 2,684,853 
COFFEE EXCHANGE. 

Rio, futures, ; 

bagvsveuce 60,250 40,500 3,152,851 3,410,550 


Boston Stock Market. 
(Special to BRADSTREET’S.] 

The market shows a quiet tone after a gradua, 
decline compared with a week ago. Atchison closes 
with a fair amount of activity, but the price is 14 
points lower, while Mexican Central has declined 
% point. New England is unattractive and 
nominal in price. Mining stocks close lower, 


the close, with Tamarack 7% points off. Bell 
Telephone closes firm, with land stocks attracting 
little attention. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


———— Week ending- 













me 
Price Price Sales Sales 
Oct. 24, Oct.17, Oct.24, Oct.17, 
1895. 1895. 1895. 1895. 
Atchison, Topeka & Santa Fe. 204 2144 23,550 14,997 
Atlantic. é Pacthics -cs.c.vnwars 1h 1% oe meine 
Mexican Central - 2% 12% 279 5,180 
New York & New England... 524% 524 ak 5 
Wisconsin Central 646 785 210 
Calumet & Hecla. 315 90 62 
Tamarack — =. a» 140 561 370 
San Diego Land.. ae’ 100 
West End Land.... a ig 24% 110 605 
Bell Telephone. .-.. 198 197% 377 226 
Total valtuebonds!<52 case ances casas nore meee $640,175 
‘Total number shares: —.. con .c¢ee« sssuncc= sue see 6 89,860 





COMMERCIAL. 


Comparative Prices of Staples. 


Oct. 25,1895. Oct. 18, 1895. Oct. 26, 1894. 

Flour, strght spg. $3.00@$3.40  $3.00@$3.35 ~ $2.73@$3.25 
Flour, strght wint. $3.00@$3.50 $3.00@$3.45 $2.40@ $2.75 
Wheat, No, 2 red. 713@C. 68 hec. 545¢c. 
Corn, No, 2 mixd.. 39'%c. 385¢c. 57% @s58c. 
Oats; NO saea ase 24c. 2354c. 3r%c. 
Rye, No. 2 west’n. 47¢c. 47@49¢. aie 
Barley, No.2,Milw. 50c. soc. aaa 
Cotton, mid. upld. 8 9-16c. 9 3-16c. § 13-16c. 
Print cloths, 64x64. 3c. 3 5-16c. 2K%c. 
Wool,Ohio&Pa.X. 1744@r18c. 17'44@18c. 17 '4(@18c. 
Wool, No. 1 cmbg. 22@23¢. 22@23¢. 21@22¢c. 
Pork, mess, new..$10.0co@$10.25 $10.00@$10.25 $13.75@$14.50 
Lard, wéstn, stm... 5.90¢, 6.00¢. 7.250. 
Butter,ex.creamery 2246c. 23c. 236c. 
Cheese,ch. east. fty - 9c. 9%. role. 
Sugar, centrit, 96°. 346c. 3%c. 3c. 
Sugar, granultd... 4c. 4c. 4 7-16. 
Coffee, Rio, No. 7- 1644c. 1634 Cc. 15%. 
Petroleum,N.T.Co. $r.25 $r.24%4 83¢. 
Petroleum, rfd gal. 7-10¢. 7-10C. 5-15c. 
lron, No. t anth.. $14.00@$14.50 $14.00@$14.50 $12.50 
*Iron, Bess. pg..- $15.75 $15.00 11.00 
*Steel billets, ton. $21.50 $21.50 $16.00 
Ocean Steam Freights: 

Grain, Liverpool 3d. 27¢d. 14d. 

Cotton, do...... 7-64d. 7-64d. 7-64d. 


* Pittsburgh. 


BETWEEN-SEASONS TRADE. 


A MODERATE AND, AS BELIEVED, TEM- 
PORARY CHECK TO THE DEMAND 
IN MANY LINES. 


‘ 


[Special to BRADSTREET’S.] 
Larger Eastern Cities. 

Boston, October 25.—Trade in nearly all kinds 
of merchandise is reasonably fair, but the market 
lacks activity. The weather has been very season- 
able, which has favored trade. The money market 
is easy, the only feature being the strength of 
foreign exchange. Banks are holding time rates 


















































fairly strong, but rates have softened somewhat 
during the past few days. Business paper is quoted 
at 4% @5% per cent., with corporation loans 
3% @4% per cent. and collateral loans at 4@5 p 
cent. The boot and shoe trade continues quiet 
with the factories employed on men’s wear closed 
down in many instances. Leather is dull and un 
settled, and hides have sold %c. lower. The trade 
is yet waiting and not attempting to press sales as 
arule. Iron and steel are selling fairly, there being 
an excellent business in steam-fitting supplies 
Lumber is steady, with a fair trade in progress 
The coal trade is active and values firm. 

Providence, October 25.—The manufacturers 0 
woolen cloth report no improvement in the condi 
tion of business, orders being light and foreign 
competition making margins small. The mills 
are generally running, but unless sales increase the 
hours will probably be curtailed. 

Philadelphia, October 25.—W001 is very flat. De- 
mand for dry goods is light. Paper is moderately 
active, the finer grades advancing in prices on an 
increased demand. Boot and shoe jobbers are 
busy, as out-of-town trade is increasing. Anthracite 
coalis active and prices are firm. Bituminous is 
weak in demand and rates. 

Pittsburgh, October 25.—The volume of business 
continues fair, without marked features. Retailers 
are not inclined to purchase anything more than 
actual needs. The wholesale dry goods market 
and for groceries report reasonable demand. Ex 
pectations have not been reached, and the con- 
tinued drought has its effect. The bituminous coal 
market has been severely affected by reason of con- 
tinued low water. Collections are not satisfactory. 
The iron and steel market shows a better demand 
and prices are firm, with the outlook that gains over 
last year will not be lost, notwithstanding price 
rule lower than early fall quotations. 

Buffalo, October 25.—There are no new features 
in general trade; in most lines it is quite satisfac- 
tory. More activity is noted in boots and shoes. 

Baltimore, October 25.—The various trades report 
business in a satisfactory condition. Collections 
are in excess of the like period in 1894. In the dry 
goods and notions lines business is steadily increas- 
ing. 

West and Northwest. 


Cleveland, October 25.—General business condi- 
tions for the week are without material change. 
The weather is favorable, and fall trade in principal 
lines is fairly active. : 

Toledo, October 25.—General trade in all lines 
continues fair. Collections are satisfactory, with — 
tendency toward slowness. 

Detroit, October 25.—The volume of business in 








WEEKLY EXPORTS OF WHEAT, 


FROM UNITED 
WITH DESTINATIONS, FROM OCTOBER 12 TO OCTOBER 18, INCLUSIVE. 


[Special to BRADSTREET’S.] 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN 


CORN AND FLOUR TO EUROPE. 


STATES AND CANADA, ATLANTIC 



































Wheat from eed ee es ites Hull. | Leith. 
Halifax, N.S..... Aas ee See ee 
Montreal, Que ..- heey, .---| 24,400] 9,800 
Portland, Me....- anes eave 
Boston ...-- sees See 
New York .. 41,706] 47,627 
Philadelphia SANS et 
Baltimore -.--..- wade ees 
Newport News aes SCR 
Notfolk-...------ eae Saxe) oS 
Galveston -.. cess alee aoe 
New Orleans....- aR 2a=e aes eas 
Totals, bushels. |216,792] 48,000] 66,106] 57,427 
Indian corn from 
Halifax, N.S..... Sa95 S393 eee palaces 
Montreal, Que . 300 See 0 
Portland, Me..... Sas Ber Sos Bae 
Boston ....- £70,275| 39,793 Sees < 2510 
New York .. 152,494 -++-] 33,905| 25,730 
Philadelphia pel Shinai Sayan back 
Baltimore. .-..... 42,857 “noe AEBS Fe} 
Newport News ...} 68,571 are Soe sas 
Norfolk. ....-. 4 40,000 Soe Coes 
Galveston. -- = Esc S28 “=5 
New Orleans..... 124,600 aes 4 Zéce Beer: awe 
Totals, bushels.!598,797! 31,093] 85,119| 25,730] 24,000 ate 








EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, 























Wheat flour trom Liver-) Lon- 
pool. | don. 
Halifax, N.S - 355 eae 
Montreal, Que. -] 9,590] 8,409 
Portland, Me . = cas week 
Boston ==... -| 19,322) 11,510 
New York .- = OZONE. Soe 
Philadelphia. - -| 15,600] 11,200 
Baltimore .... =| 45365 42 
Newport News. = ees ae. 
Norfolk ...... a ae 54 
Galveston .. 4 SoA ASA 
New Orleans. . 5 
"Lotals, barrels spaacuc nee ea -Seue anes eases eee 




















Wheat from Liverpoct. Seem oe Continent. Wheat flour from "Ok |e tet aa Continent, 
San Francisco..........| 152,662 179,057 Steels cen San Francisco . 20.025 ace Pan aes seus Sane 
Portland, Ore 5 21,371 a 
Tacoma ..... Sees! 26,560 
Seattle: see eae | eens wsee 
Totals, bushels.....' 152,662 489,427 oere Sea” Totals, barrels _......) 21,371 26,560 epne 





49,507| 31,119] 22,087 


WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON 
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42,553| 140,984] 96,000] 303,653 
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5 general merchandise continues fairly satisfactory, 

| with the exception of shoes, continued dry weather 

having a deterring effect in that line. Manufac- 

turers are generally busy, and collections are re- 

ported as showing some improvement. 
| Chicago, October 25.—A good seasonable business 
is being transacted in dry goods, clothing and | steady. 

shoes. The feeling in dry goods is steady, while 

shoes are firm, in sympathy with leather, where 

signs of an advance are noted. Hides are mod- 

| erately active, and easy at a further decline of %c. 

Business in light hardware shows a further increase, 
and all lines are firm with an advancing tendency. 

The iron and steel markets are strong, and while 

new business is light, manufacturers are sold ahead 

several weeks, and deliveries on old contracts have 

been heavy. Retail trade shows some further im- 

_ provement. Produce business is good. Wool re- 

eipts, 391,160 pounds. 

Louisville, October 25.—No special activity in any 

particular branch of trade is noted, yet on the whole 

satisfactory volume of business is being done, 

and the outlook for the remainder of the year is en- 

ouraging. Collections are good, including a num- 


ber of accounts of long standing. A small advance 
in the price of cheap tax paid goods is a noteworthy 


views. 


active. 


trade in building materials. 
are quiet. 


Liquors and cigars 
Receipts of grain continue quite heavy, 
and shipments are correspondingly large. Lake 
rates are steady. Flour mills are running full 
time and report a good market. Loggers are 
going into the woods, but the cut this season will 
not be large. 

Omaha, October 25.—Jobbers are feeling the effect 
of the open weather, and seasonable goods show 
but little activity. Demand for staples and cheap 
manufactured lines, however, is fairly good. Cattle 
and hog receipts are comparatively light, owing 
largely to decline in prices. 

Sioux Falls, October 25.—No change in trade is 
reported by jobbers. The retail trade is improving. 
Collections are very fair. 


province. 


Week. 






March 14.... 
March 21..-. 


ee Haat 
Southern Cities. racy 


Charleston, October 25.—Local trade is improving. 
Cotton is coming in freely. Collections are fair. 
Savannah, October 25.—No change from last week 
in any line of trade. Collections are not as good 
as earlier in month, but are still fair. Naval stores 
market firm. Good demand and receipts heavier 
than at the corresponding time last year. 

. Atlanta, October 25.—Jobbers of dry goods report 
an increase in sales, grocers a small falling off this 
week. Retail trade is good, and collections are 


April 18.- 
April 25..-.. 


August 1r.... 

j j August 8...- 
improving. ; ; fertewee 
Augusta, October 25.—Jobbers in groceries and | August 22... 
2. August 29... 
provisions report trade not up to that of the rest of ra ae aaa 


Sept.-22: <<< 
Sept. 19.2. 
Sept. 26..... 
Oct sicsanas 


the month, supposed to be due to the decline in 
cotton, but it is thought the set-back is temporary 
only. Collections in all lines continue good, in 
some instances accounts a year or more old have 
been paid. Cotton receipts are less this week than 


Oct. 17 
Oct. 24 





at corresponding period last year. wee a 
Jacksonville, October 25.—The wholesale and re- | Nov. 24.---- 


tail trade shows a gratifying increase, but collections: 
are still slow, both city and country, 
Birmingham, October 25.—Trade conditions con- 


% 





material change. 
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Pacific Coast. 


tinue good. Collections are somewhat freer. Good 
weather prevails for harvesting crops. 
Chattanooga, October 25.—Business in all lines is 
satisfactory. Collections have been quite good. 
Nashville, October 25.—Business for the week is 
more quiet, and volume less. Payments continue 
Memphis, October 25.—General trade shows no 
Collections are fair. 
New Orleans, October 25.—Jobbing houses report 
a good volume of orders and collections are im- 
proving. Spot cotton is still held above exporters’ 
Moderate arrivals of new sugar, and offer- 
ings are promptly absorbed. Rice market is dull, 
with large arrivals, 
Galveston, October 25.—Cotton slump has tem- 
porarily checked business. 


San Francisco, October 25.—General merchandise 
lines are steady, with strengthening tendencies. 
Produce dull, cereal and flour firm and moderately 
Wheat freight firmer at £1 tos. net. 

Portland, October 25.—The industrial exposition, 
open since 5th inst., is being well attended by 
country visitors, and consequent improvement in 
business is reported by dry goods and clothing 


The conditions of the New Brunswick Jumber 
market remain unchanged; the runs are very low 
and a large quantity of logs are stranded. The 
present outlook is for an average cut all over the 


Bushels of Indian Corn Exported. 


(Special to BRADSTREET’S.] 


1895. 
872,441 
1,067,406 


695,500 
942,461 
927,310 
562,381 
592,967 
847,851 
498,568 
882,956 
486,327 
672,545 
781,982 
814,130 
778,527 
482,990 
1,016,155 
933,897 
1,210,728 
1,032,273 
1,040,342 
1,149,510 
6551754 
858,951 
884,261 
388,863 
1,055,456 
885,512 
779,094 
594,865 
1,106,770 
944,546 
1,195,238 
1,124,536 
1,405,370 
849,502 
1,605,998 
1,360,325 
1,383,754 
1,367,010 
1,680,672 
1,343,510 


eee 


1894. 
1,657,300 
1,570,000 
2,052,200 
1,865,000 
2,147,000 
1,424,000 
1,520,000 
1,355,000 
1,237,200 
1,947,300 
1,278,000 
1,119,000 


1,667,000 * 


1,274,500 
1,427,000 
2,040,000 
1,642,000 
889,000 
730,000 
1,111,600 
507,000 
812,700 
974,000 
864,400 
478,000 
526,000 
539,100 
440,000 
172,000 
256,000 
119,200 
226,100 
166,268 
105,000 
119,000 
127,000 
69,570 
145,30 
104,000 
98,000 
184,724 
113,553 
92,087 
146,522 
730416 
197,813 
189,326 
165,320 
271,434 
292,277 
658,066 
649,877 


1893. 
631,942 
824,644 
655,400 
7351050 
790,515 
487,387 
712,490 
866,310 

1,076,350 
6795797 
966,069 
904,045 
614,434 
944,160 
908,275 
694,280 
764,692 

1,040,520 

1,046,985 

1,247,875 
765,170 

1,090,740 
629,500 
729,250 
849,000 

1,003,500 
870,000 

1,183,000 

1,192,700 

1,587,580 

1,694,000 

1,831,100 

15734,000 
983,300 

1,116,300 
672,875 
859,000 

1,195+555 
813,500 
642,000 

1,089,060 

1,123,900 
929,800 
846,400 
864,400 
673,700 

1,205,000 
897,000 

1,169,000 

1,227,800 
5591240 
815,000 


1892. 
2,646,447 
3:3215434 
2,856,732 
3,833,932 
3,271,598 
2,927,141 
31243,260 
39377973 
2,567,985 
2,638,913 
2,701,369 
2,202,318 
247345545 
2,425,061 
147425304 


1,010,644. 


1,796,067 
2,867,386 
147359392 
1,414,522 
1,089,585 
759344 
509,324 
805,531 
891,807 
622,553 
393,314 
586,811 
642,435 
5395764 
589,510 
415,844 
514,362 
7271377 
396,000 
167,035 
455 05 
472,913 
460,751 
769,006 
555962 
701,453 
890,432 
865,945 
951,018 
762,737 
554396 
891,760 
506,029 
968,638 
597,003 
244,556 


685 































































Total Wheat, Corn and Flour Exported 
for the Week. 


—FKlour, bbls— —Wheat, bush——Ind.corn,bush~ 


Week, This Last This Last This Last 

Oct. 24. week. week, week. weer, week. week, 
New York.. 81,248 114,180 397,179 431,644 479,808 977,130 
Philadel... 1,158 7,796 134,650 65,994 164,240 55,940 
Baltimore .. 14,412 29,469 «--» 32,000 154,285 111,429 
Boston. .... 19,695 24,265 15,892 64,73% 221,287 181,785 
Newp'tNews 37,875 750 aes ---- 60,000 68,571 
Norfolk .... Ao Re Jes «+e. 60,000 40,000 
Halifax .... ae a eA Pn aie =e 
St.John,N.B. oe eed LS eat sa88 ege 
Montreal. .. 59,177 20,511 85,855 58,2710 26,215 300 
Portl’d, Me. Rt ees me aes « cee a wees 
N. Orleans.. “ane =e P= -.-- 115,900 244,600 
Galveston .. Pais Rows wese a 60,000 See 
San Fran... 24.759 17,393 419,033 332,140 1,685 917 
Portl’d, Ore. 20,000 21,371 440,000 310,370 wees Pace 
Tacoma.... wane %2%,900 ee tate ae Be 
Seattle .. .. 775 none Cte eae Per ated 








Totals... 2£9,099 247,635 1,492,609 1,295,089 1,343,510 1,680,672 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
{Special to BRADSTREET'S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 






















3 Week. 1895. 1894. 1893. 1892. 1891. 
. of ioral sae es fy dealers. Long continued fair weather has greatly ibe ae ieee pee ores $13211500 2,076,000 
i p= serait Beer - «10... 2,587, 409,850 3,308, »183,12 1104,079 
St. edad one er 25. he fa COREVANES as Over | diminished sales of rubber goods. Fruit and prod- } Jan. 17.... 3,564,459 3,332,050 3,637,687 4,522,219 2,205,614 
and business in general shows a slight falling off, | yoe markets are quiet. Wheat receipts are light ees BP4e.750 2,947+950 2,531,385 39557395 2,093,145 
4 2 * an. 2,483,858 2,083,100 3,123,745 4,740,451 1,366,628 
being good, however, for between seasons. Job- Country trade is less active and collections are very | Feb- 2,020,52 2,678,000 3,931,731 3,641,623 2,236,283 
bers of dry goods, boots and shoes, clothing, hats | Joy Feb Sa Ra ae i sel et Spires 
; . . ,808,97' 17395 1596, 130757 684,240 
and caps and groceries say orders are largely of a Tacoma, October 25,—Lumber shipments continue Feb. 2,689,038 2,972,250 3,251,031 2,908,898 1,831,637 
‘ Shey : ’ s Mar. 12725 5851, 1894077 3,754,108 2,091,68 
mail character for filling-in purposes. With the} active, particularly to South Africa ; 2,000,000 feet Mar. Bi7ont60 3,288,050 2,886,199 3,888,970 217334089 
xception of a fair demand for oak 1 : ME: 2:998,685 2:343,780 2,766,722 2,965,967 1,820,977 
BaceP sole eather, the | shipped to Delagoa Bay yesterday. General trade | Mar. pic6zig62, 2,566,250 2,075,122 2,507,330. 2,164,188 
line is dull and featureless. Local tanneries have is quiet Wheat is coming in slowly peas ..-- 2,853,933 2,778,150 316354470 2,959,882 2,934,652 
. . : ; : i 12... 2,934,179 1495555 1948,052 2,910,356 2,456,081 
shut down, hides being flat with no sales of conse- Seattle, October 25.—Trade is quieter at the closing April te sesce Saicece nh Gee aes ee 
‘ry 7 j a c = April 25 -.. 2,431,634 2,727:300 2,507,796 3,259,56I 2,300, 
quence. Fruits are plentiful at easy prices. Agents] of the month. Necessity of rain is felt by both ve bes pede an eg sre pen A oe 
- y 5 77 776,97 5157 349,19 
tor southern pig iron furnaces report new business farmers and traders. Building operations are in- ue 9 -- 2,805,320 2,815,762 ag heels 2 A 1,041,337 
‘< J : . : 2 May 16.... 2,397,513 2; 900 3,855,120 3,003,504 2,499,744 
as fair at old values, and expect increased sales in | creasing. Wheat is moving freer on advanced | May 23.... 2,754,023 2,310,500 3,106,687 2,280,732 2,342,899 
about two months. Iron and steel unchanged, with prices. Considerable second quality wheat is o hes ng aelge epee 3,253,490 2,891,356 Bb 97s404 
re * c ine Ge o- 2,991,7' 2,742,625 3,610,500 3,052,797 1,190,609 
a good demand from railroads. Heavy iron sheets | peing shipped to San Francisco, owing to railroad | Junes3---. 1,781,737 21254170 3,834,840 3,336,346 2,308,372 
* . Poe June 20.... 2,857,307 1,927,600 3,553,000 2,457,820 1,906,411 
are scarce, light sheets, both black and galvanized, competition. June 27_... mgae aes 1,717,250 3,971,300 3,216,745 2,221,897 
a shade lower. Canada July abcess 2,007,031 1,850,200 3,677,900 2,060,504 2,225,652 
: " July 11 ---. 2,317;237 253771350 4.134,630 2,583,155 2,220,860 
Kansas City, October 25.—The between-seasons Toronto, October 25.—Trade is slightly better in | July 18 ---- 1,652,892 1,873,300 5,077/835 2716,280 22301522 
’ OD - = 
Chey a . : . July 25..... 1,265,096 3,388,000 4,363,572 2,524,540 3,164,311 
a = mk ios si trade of all eas both wholesale departments this week, owing to more pies is #:460,917 219771957 5,622,045 37078,696 4,030,517 
wholesale and retail. ollections are good. A ugust 8.. 1,350,562 3,417,200 5,018,200 4,148,173 5,147,350 
Mil he ae Trade j 4 favorable weather. Prices throughout are well August 15... 1,824,628 2,979,924 6,129,700 3,750,174 5,761,187 
uwauree, ctobey 25.—I1rade 1s reporte not maintained. The movement of grain is less than | August22.. 2,389,140 3,182,100 4,960,400 4,606,820 6,348,054 
Beste) 45 brisk as desirable’ for this season‘of the usual at this season. At outside points in Ontario aS toe eae ee sept rie ae press 
3 SGEaeee 1260,2 12075 1902, 315675 1726,232 
ear, and the demand for merchandise has abated : oh Ps Sept.12..-- 1,810,039 2,789,000 5,357,425 3,384,241 6,974,643 
eats : : white wheat is higher, at 67c. to 68c. Renamer nn aCe Nar case arcatai7inic6r renoel 
’ HanET Al pt. x9 538,085 355371283 4,727,925 3,711,567 4 
Be W HAL: en ene Veron ts: ex Pact’ Montreal, October 25.—Dry goods and clothing | Sept. 26.... 3,131,907 2,562,500 3,490,000 4,045,769 3,405,982 
$ A ; 2,613,866 3,243,100 3,189,09f 4,017,059 3,958,810 
Seas axe past he diti jobbers report the fall trade as up to the average. Nataessce) s\ax7,04th 2.662640 3,625,994 4,093,447 
. Paul, October 25.—About the same condition - Fda 2,409,446 3,192,093 2,709,700 3,270,275 3,500,271 
s a Produce and groceries show more activity; other aOEbcdd 3(365774 31927,526° 4s078ara 3,300,123 
of affairs reported last week is in forceto date. AJ] ji,e5 are about stationary. Quebec city reports a w-=- 21934372 2,860,920 3,714,738 3,820,311 
fair business has been done all round, without slight improvement in the several branches of trade ae he nena eae ee 
, : , : «--- 2,909,572 3045, 3943) 1383, 
special feature. A cold snap would give the retail | . 3+} collections a little easier : = 3)312,675 2,764,080 3,465,195 4,082,808 
trade life. Collections are fairly good, but on the Mi : =e : Bese OTs SANE, 4533/0959. BOER RS 
a ee BOs, Halifax, October 25.—Trade in general appears | Dec. 8..... =--= 3,011,563 2,558,000 4,404,758 6,033,501 
whole disappointing. z 4 A Decstsyese ---+ 21536292 3,217,050 3,277,093 5,495,589 
oS. to be showing some improvement, and collections | Dec. 22.... cee 39554s330 2,605,770 4,247,215 3,558,848 
Duluth, October 25.—General activity charac- are quite up to expectations. Dec. 29.... = 34814,083 2,036,500 2,917,772 3,106,977 
terizes nearly all lines of trade—hardware, gro-|  g; Johns, Newfoundland, reports an advance in 
F ' 
ceries, boots and shoes, more particularly the : é 
: : Pp y the price of fish. Dry Goods, 


(Special to BRADSTREET’S.] 

The volume of trade continues steady in season- 
able goods, with little change in the general fea- 
tures. Good, seasonable weather has kept the retail 
movement up to a steady average, and this has 
helped the market all along the line. Cotton goods 
hold firm, with the market showing fair activity, 
the mills being well sold up and gradually working 





ne prices higher. The break in the price of raw cot- 
ae ton is liable to unfavorably affect the market for 
242,695 | goods, however, and if values do not recover the 
288,406 tendency will be to make business more slow. 
347,789 | Printed fabrics are going well, while staple ging- 
popes hams are meeting with a steady trade, but dress 
465,382 | ginghams are slow. Dress woolens are jobbing 
Ape well, while deliveries of fall goods by agents are 
474,926 | going on freely. Spring samples in dress woolens 
eae are generally being shown and very liberal orders 
peter booked. Men’s-wear woolens are quiet and feature- 
357,808 | less. Overcoatings are in fair shape. 
418,819 
629,462 

siaiee Wool. 
9151947 [Special to BRADSTREET’S.] 

ees There is a steady business doing, with the market 
ote firm for both domestic and foreign wool. The 
ar ae larger manufacturers have been the most free oper- 
265,959 | ators of late, and their purchases are quite large. 
dae uss The goods market is quiet and unsatisfactory, but 
ees manufacturers look for a better business and are 
769.427 | buying wool, as they look for il to advance in price. 

ip apee Conditions abroad are firm, the Australian market 
ihees having recovered from the recent weakness and 
687,885 | advanced %d. Fleece wools are firm at 19@19 fc. 
alee for XX and above Ohio, with sale of ordinary lots 
368,764 | as high as 20c. For XXX and delaine Ohio fleeces 
pee atc. is quoted, while choice Ohio combings sell at 
et eae 23c. Territory wools are being picked up quite 
683,627 | freely on the scoured basis of 33@35c. for fine me- 

Abie dium and fine, with choice lots of Montana higher, 









































Australian wools are firm at 40@47c. scoured for 
good to choice lots of clothing and combing. Car- 
pet wools are quiet, but firm abroad. 





A BOUNTIFUL APPLE CROP. 


The American Agriculturist this week has a re- 


port of the apple crop, showing that while the yield 
is bountiful, earlier estimates must be reduced. 


It 
is unevenly distributed, the great apple-growing 
districts east of the Alleghanies showing less than 
an average crop, New England being especially 
deficient, while in the central west the crop is the 
largest ever grown. The estimated commercial 
crop is one of thé largest in recent years at ap- 
proximately 66,000,000 barrels, against the govern- 
ment census returns in 1889 of 57,000,000 barrels, 
which was probably too low, as it did not include 
farm consumption, cider stock, etc. It would seem 
that the crop this year is about 16 per cent. larger 
than that of 1889, and larger than that of last year 
by about the same measure. The crop in the prin- 
cipal states in 1889, as reported by the census, in 
1894 as determined by market movement, and in 
1895 as estimated by the American Agriculturist, the 
only authority placing such detailed estimate on 
record, is presented in the following statement: 


Barrels ————___—__, 
















1895. 1894. 1889. 

IM ain@y edo asic nen es 790,000 1,980,000 1,228,000 
New Hampshire..-.....-.. 985,000 1,974,000 1,313,000 
Vermont). .--6-.Js25.595 550,000 946,000 505,000 
Massachusetts are 858,000 1,320,000 676,000 
Gonuecticut].:3. 2.0. /.c2-6 785,000 990,000 798,000 
We Onc Coase cease 6,375,000 5,918,000 3,398,000 
Pennsylvania ...... 2---- 51550,000 4,264,000 3,021,000 
HIG! seneeeuavastcesmcs 6,450,000 2,871,000 5,515,000 
Michi pans sees de tes we 3+750,000 5,815,000 5,261,900 
Indiana... ..ss2ssesseae22 3,307,000 1,086,000 3,514,000 
MTG) ER ee eae is or 3»792,000 1,991,000 3,840,000 
INNISSOMY co. . oe osoeee 2 3,864,000 1,974,000 3,479,000 
AllVotherSse ccc cna nas a mata 28,400,000 26,500,000 24,694,000 

ebotals:/2-ss.2-sesee 6€,256,00c 57,629,000 57:242,000 





ADVICE TO ENGLISH INVESTORS. 

The London Séatist of late date contains the fol- 
lowing editorial paragraph: ‘‘ We publish this 
morning another letter from Mr. Edward Atkinson, 
which will well repay perusal. Mr. Atkinson begins 
by defining more clearly his views respecting the 
appreciation and depreciation of gold and silver, and 
then goes on to make some remarks respecting the 
influence of the Bland and the Sherman acts upon 
the economic condition ofthe United States, which we 
commend to the consideration of our readers. ‘I 
would not myself advise any foreign investors,’ he 
says, ‘to disregard such foolish monetary legisla- 
tion. At the same time, your people are losing 
their one great opportunity to buy solid property in 
this country at a bargain under the present condi- 
tions of distrust which have prevailed, but are now 
passing.’ 

“The first part of this quotation does not differ 
from the advice we have been giving to our readers 
for a considerable time past, and the second part is 
not in the least inconsistent with the first. Doubt- 
less there is an immense amount of very valuable 
property in the United States which could be had 
now very cheaply; and the man who takes his 
chance as to currency legislation and _ in- 
vests—having satisfied himself regarding the 
property, and also knowing that he can afford 
to hold on, even if there should be another panic— 
will probably make a handsome profit in the long 
run. But the investor should always bear in mind 
that the position is as yet uncertain, and therefore 
that there may be very serious ups and downs be- 
fore a thoroughly wise currency policy is adopted.” 





HEMP PRICES FLUCTUATIONS. 


The Cordage Trade Journal says: ‘‘ Fluctuations 
in the market prices of manilla and sisal hemp 
have for many years been affected so largely by 
abnormal purchases and conditions that those who 
buy them find it difficult to accurately forecast the 
future courses of prices, and have thus bought at 
times and in quantities which a few months’ time 
demonstrated were unprofitable. While this is 
true, it is also a fact that many losses might have 
been prevented. That they were not was due 
largely to the ignoring of lessons taught by pre- 
vious market conditions. 

“ An examination of the course of hemp prices 
from June 15, 1892, to March 15, 1895, for instance, 
will recall a series of operations which was the last 
straw upon the back of the poor old camel, once 
known as the National Cordage Company. This 
series of operations contains a warning in specula- 
tion and a lesson in relativity. During the period 
mentioned the officials of the National Company 
attempted to ‘corner’ sisal hemp. From 4}éc. on 
June 15, 1892, the price advanced to 6% @6%c. on 
October 15, 1892. On October 31 the company 
closed its books for the year. One of the items of 
profit credited was ‘the estimated profit in hemp 
contracts,’ the amount being $807,641, Five 
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months later the sisal market had collapsed, the 
weight being too heavy for the National Company 
to longer hold up. Not only was the ‘anticipated 
profit’ lost, but, in addition, a large stock of hemp 
was acquired upon which a large amount of money 
was ultimately lost, as the market did not stop at 
the point from which it had commenced to ascend, 
for it continued to decline. ‘This is, of course, one 
of the warnings against irrational speculation. And 
there are others. 

‘« When the series of operations alluded to above 
commenced there was a difference of about 1c. 
between the prices of sisal and manilla. In two 
months’ time the difference was only seven-eighths 
of acent. Less than two months later the differ- 
ence was 'c. Just before the collapse came both 
sisal and manilla could have been purchased at 
exactly the same price. What was the result of 
these abnormal conditions? Simply an increased 
consumption of manilla fiber. At the little differ- 
ence in price which prevailed for a considerable 
period manilla was so much cheaper to use that 
buyers took it in preference to sisal on the basis of 
price alone. Manufacturers who had been wise 
enough to resist the temptation to buy sisal hemp 
at the unreasonable prices advised their binder 
twine customers to use manilla twine instead of 
sisal, as it was much cheaper in price as well as 
superior in quality. Such a change in the con- 
sumption undoubtedly made it more difficult for 
those who were holding up the sisal markets to 
carry out what they had undertaken. This is one 
of the lessons in relativity contained in the figures 
given in the foregoing.” 


ALASKAN GOLD FIELDS. 

The Philadelphia Ledger says: ‘‘ There is not 
likely to be any great rush to the Alaskan gold 
fields after the report of Dr. Becker, of the Geologi- 
cal Survey, has been read. There is plenty of gold 
in Alaska, but the miners have to earn every dol- 
lar's worth they get by at least a dollar's worth of 
work. That, however, is the usual story of gold 
fields, which, however, have the charm of a lottery 
for adventurous people, because once in a while 
some one makes a rich find. Near Sitka a mine is 
worked that yields only $2.50 in gold per ton, and 
yet this is described as the most important mine in 
Alaska, Its situation, with plenty of water near at 
hand, is all that saves it from being worthless. 


‘“The placer mines on the Yukon river yield a: 


tolerably good return, but to get to them the miners 
suffer many privations, and when they get to the 
streams from which the gold is washed they are set 
upon by a plague of mosquitoes, making life intol- 
erable. Moreover, they suffer from extremes of 
temperature, ranging as low as 60 degrees below 
zero in winter and as high as 100 degrees above 
zero in summer. On the beaches of some of the 
adjacent islands sand bearing gold is found in 
patches, but these patches are shifted by storms, 
and the business is very uncertain. From this 
description the much talked of gold fields appear 
to be little better than the known gold fields of 
North Carolina, which, by the way, might be 
worked to advantage now that the electric trans- 
mission of power from waterfalls has been made 
possible. 

‘«\ much more important deposit than gold was 
found on Kachekmak Island, and that was cannel 
coal. It is too far, perhaps, from any existing mar- 
ket to be immediately available commercially, but 
it is not far from the steamship route between San 
Francisco and Yokohama, and could be made a 
convenient coaling station, especially for govern- 
ment vessels. 

“It is not improbable that there are very rich 
deposits of gold in Alaska as yet undiscovered, but 
for the present, at least, the world’s stock of gold is 
not likely to be greatly increased by the Alaskan 
gold product, which apparently does not amount to 
much more than $1,000,000 per annum, which is 
only one-thirty-fifth part the product of the United 
States. The silver product of Alaska is about the 
same in value.” 





“BOYCOTTING BRITISH TRADE IN 
CENTRAL AMERICA.”’ 

A Kingston, Jamaica, correspondent of the British 
Trade Journal (London) says: ‘‘ For several years 
past, both from South America and this island, I 
have endeavored to awaken in our home manufac- 
turers and export houses a sense of the magnitude 
and insidiousness of the pressure that is being 
brought to bear by United States traders to combat 
our commercial supremacy in the South and Cen- 
tral American markets. ‘The subject has been so 
thoroughly threshed out in all its phases, both the 
practical and the sentimental, that little remains to 
be said on these, 
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‘But an altogether new and very serious com- 
plication is now in the air which, if ‘worked for all 
it is worth’ by our cute Yankee competitors, may 
go very far toward strengthening their campaign 
against British interests. I refer to the threatened 
boycott against English trade in Central America. 
It therefore behooves our exporters to awaken now, 
or never, to the actual seriousness of the situation, 
and to be up and doing if they would combat suc- 
cessfully this new factor in the effort to drive them 
out. Asa prominent Central American said to me 
a few days ago, such a boycott would cut both 
ways, but this is so only in so far as Central 
America alone is concerned. There is another 
aspect to the question. Our Yankee competitors, 
who have already been working up the silly but 
none the less powerful sentiment of ‘ America for 
the Americans'—or the Monroe doctrine applied 
commercially—will not be slow to make capital of 
the proud hostility to everything ‘English’ that has 
begun in Central America, and might be made to 
spread like an epidemic throughout the continent. 

‘‘Regarded from this standpoint, the question 
becomes a serious one. For it is no longer a small 
fraction of our trade in the Spanish-American 
markets that is threatened, but the entire volume 
of it, which everybody concerned in the foreign 
trade knows to be enormous. And beyond doubt 
it is to this, under the inspiration of Yankee argu- 
ment, that the Central Americans look for the con- 
summation of that hostility against the English 
which has been raised by the ‘national humilia- 
tion’ of Nicaragua. Aware that standing alone 
their boycott would amount to little in the way of 
reprisal, and be a two-edged weapon at that, they 
are equally well aware that if the boycott were to 
spread south and become continental their fondest 
(or, rather, most hostile) hopes would be realized. 
It is against just such a contingency that our ex- 
porters must prepare to guard. They should, 
above everything, avoid that British pride of pos- 
session and supremacy which has, ere this, in our 
political history at least, proved a stumbling block. 
It would be fatuous to continue blind to the true 
state of affairs, to underestimate the magnitude of 
the menace launched against us. The shadow 
which is now like a ‘small cloud no bigger than a 
man’s band,’ may, sooner than we wot of, expand 
and cover the horizon. 

“Tt is all very well to ignore and ridicule 
America’s Monroe doctrine in its purely political 
aspects, and to say that we are not going to ‘ tole 
ate’ it. That is right enough. But we must 
count with the principle as it operates commer- 
cially; for there is as surely an unwritten Monroe- 
ism working like yeast in the commercial world of 
America as there is a political ‘doctrine.’ The lat- 
ter is ridiculous, the former very serious. We ridi- 
cule the one, the other we must combat—or take 
the consequences of our own fatuity.”’ 


THE LACE INDUSTRY OF FLANDERS. 


The London Fournal of the Society of Arts says: 
‘Flanders contests with Italy the honor of having 
invented lace, and it has been established, says 
Consul Morris, of Ghent, that lace-making existed 
there before 1600, Reasons for the early superiority 
of Flemish laces and their subsequent renown are 
not wanting. ‘The quality,of the flax produced in 
the two provinces is unsurpassed; then the damp 
climate is favorable to the proper texture of the 
lace; the patient industry of the peasant women 
and the low wages of labor have also aided, and, 
perhaps more than any other cause, the prevalent 
convent life, where, even to this day, thousands of 
young and old women are employed in producing 
lace, which they are always ready to sell at nomina, 
prices. For three centuries certain convents have 
preserved their renown for certain qualities and 
designs. To obtain the best at the cost prices the 
purchaser must go where the lace has been produced 
for several generations. The manufacture of al- 
most all the variously named laces has been intro- 
duced into Flanders, and has been brought to perfec- 
tion there. In many towns of Belgium schools still 
exist where girls are taught, from the age of five years, 
how to make lace. When ten years old they are 
said to be able to earn their own livelihood. Of all 
laces, that known as Valenciennes is perhaps the 
most generally produced in Flanders. It was intro- 
duced in the seventeenth century. Ypres com- 
menced its fabrication in 1656. In the year 1850 
there were 20,000 women employed in the vicinity 
of that city in its production. Ypres produces this 
lace ina most beautiful quality and workmanship. 
For a design two inches in width 200 or 300 bobbins 
are required, and for the widest patterns at least 
800 different threads are used. At the present day 
the Belgian monopoly in this article amounts annu- 
ally to several million francs, The principal cen- 


ters of the manufacture of Valenciennes are Bruges, 
Courtrai and Menin, in West Flanders, and Alost 
in East Flanders. The city of Grammont is famous 
for its production of black lace. Guipures de Flan- 
dres had a great success in the seventeenth cen- 
tury. It is especially suitable for furnishing pur- 
poses, and is extensively employed for the decora- 
tion of curtains, bedding and table linen. Bruges 
is the chief center of its manufacture. As regards 
Application d'Angleterre, Flanders received from 
England the original idea of this design, but by 
improvement and alteration it became entirely 
adopted in Belgium, although still known under its 
original name. Other varieties are known under 
the general title of Denielles d’application. Brus- 
sels, Ghent and Alost remain without rivals in these 
laces. There are said to be about 60,000 persons 
employed in lace-making in Belgium; the majority 
of them live in the two provinces of Flanders and 


sell their work to the local merchants in business at. 


Ghent, Bruges, Courtrai, Ypres and other towns.” 








WHERE COTTON CLOTH GOES. 

The New York Daily Dry Goods Record says: 
‘At times the requirements of cotton cloths for 
specific and very necessary garments to supply 
50,000,000 persons have been computed, also the 
quantity of cotton required to make cloth for the 
estimated garments. Such figures run into billions 
of yards, and yet there are a large number of mer- 
chants in closest touch with consumers who never 
look into such data. It is doubtful if there is a 
pair of shoes made that does not average 1-16 of a 
yard of cloth 36 inches wide. This is a very small 
item, yet to supply such requirements would re- 
quire 11,250,000 yards at the very low average 
named for 60,000,000 people, allowing three pair 
per annum to each person. 

“Tf for 50,000,000 people for so necessary a 
garment as nightgowns, and allowing two such 
garments for each person per year, and granting 
an average of three yards for each garment, the 
snug quantity of 300,000,000 yards is quickly dis- 
posed of. But when it is known that the average 
quantity is much greater, some idea may be formed 
of the quick outlets for bleached cottons. These 
statistics are introduced to show the extent of the 
channels for the consumption of cotton cloths, and 
those interested may carry similar computations 
into all articles of clothing, such as shirts, skirts, 
chemises, corsets and corset covers, shirt waists, 
undersbirts and drawers, wrappers, dresses and a 
host of articles; yet when that work is done but a 
few of the channels will have been dragged. 

‘* Another immense outlet for a very large quan- 
tity is in the article of sheets for private households, 
hotels, steamboats, sleeping cars, hospitals, dormi- 
tories and many other places, such as institutions 
of learning, discipline, etc. In any calculation of 
the quantity required therefor an average width of 
two yards should be used. The purposes named 
consume an immense quantity, yet in reality they 
are but a small percentage of the productions of the 
cotton looms, There are cotton flannels and cotton 
blankets, besides an immense quantity of plain 
white cloth in the shape of lawns that are used for 
dress purposes. Thus far the articles enumerated 
are those that use largely of white cotton cloth, to 
which many more could be added, but for the 
present these will suffice.” 


BRITISH EXPORTS AND IMPORTS. 

The London 7zmes says: ‘‘ The trade returns for 
the past month are again satistactory, for both 
imports and exports are in excess of the totals 
shown for September last year. The imports are 
valued at £30,618,854, “showing an increase of 
£378,393, equal to 1.2 per cent. The exports of 
British and Irish produce amount to 419,461,940, 
the increase being £1,862,620, or 10.5 per cent., 
and the exports of foreign and colonial merchan- 
dise are valued at £3,907,836, which is higher than 
last year by £97,220, equal to 2.5 percent. As re- 
gards the imports, the classes of articles which are 
ata higher value are animals, articles of food and 
drink free of duty, chemicals, oils, raw materials for 
sundry industries, manufactured, miscellaneous 
and parcels post articles; but against these are to 
be set articles of food and drink liable to duty, 
tobacco, metals, and raw materials for textile manu- 
factures, which show decreases. Cattle, as usual, 
are below last year's total, but sheep are consid- 
erably more numerous, and to the total Iceland, 
which is included with Denmark in the returns, is 
stated in a note to have contributed 10,046. Wheat 
has slightly advanced in price, the increase in the 
quantity being equal to 5.4 per cent. and in the 
value to 9.9 per cent. The quantities landed from 
Russia and the British East Indies are more, but 
from the United States, Canada and the Argentine 


Republic they are less. The receipts of wheat 
flour from the United States have fallen off very 
much as compared with 1894, but still more so as 
regards 1893, the quantities being respectively 
753,100 cwt., 1,293,210 cwt. and 2,039,647 cwt. 
Indian corn is much in excess, and out of the total 
receipt of 3,468,500 cwt. the United States and the 
Argentine Republic together sent 2,956,800 cwt. 
Of barley, oats and peas the receipts from Russia 
were large. Price appears to have determined the 
smaller receipts of fresh beef and the greater 
quantity of fresh mutton. Butter is more, but 
cheese is less than last year, the fall in price of the — 
latter being very marked. The decreases of fresh 
fruits are very heavy, the lessened receipts of 
apples being 364,756 bushels and of pears 305,209 
bushels. More of both refined and raw sugars 
were landed, but prices are below last year. Of 
refined Germany and Holland sent more, but 
France less. Of raw sugar about one-half is cane, 
and most of the cane-producing countries sent 
more, while the increase of beet is confined to Ger- 
many. Coffee and tea are each less, but brandy 
and rum are more, as are currants and raisins, but 
the price of currants is below the level of last year. 
Iron ore and crude zinc came in larger quantities, 
but all other metals are less. The decrease in the 
the receipts of jute is heavy; cotton, too, is less, — 
and sheep's wool also, but as regards the latter 
there is an advance in price. As regards manufac- 
tured articles, leather, iron manufactures, silks 
and woolens were most in demand. The in- 
creased value of the exports of British and Irish 
produce is spread over all the classes of goods ex- 
cept chemicals, which are a little less than last year. 
Yarns and textile fabrics account for nearly half of 
the total increased value, and substantial advances 
are marked as regards metals, machinery and ap- 
parel. Spirits are more in both quantity and value, 
the increase being chiefly to Australasia. Coal 
shipments were heavy, but prices are still below 
last year's level; France, Germany, Russia, and 
Sweden and Norway took more. As to cotton yarn 
Japan shipped 2,069,000 pounds compared with 
575,000 pounds; Germany took more, but Turkey 
less. There is again a considerable decrease in the 
quantities of cotton piece goods sent to the British — 
East Indies, but the demands from China were 
much greater. Turkey, Egypt and Brazil each 
took less, but the Argentine Republic more. The 
shipments of yarns and textile fabrics to the United 
States have increased so much, especially as regards 
woolens and worsteds, as to materially affect the — 
total. But from other quarters there is a greater 
demand also, and the purchases for Australasia 
compare favorably with last year. Of metals cop- 
per and iron each show a large increase. In cop- 
per the increase is in unwrought, but as to iron 
each description is well in advance of last year, and 
no one country can be singled out, as the increase 
is general. Of machinery the increase is, in other 
than steam engines, chiefly mining and textile. 
Apparel and articles of that class were more freely — 
shipped, especially to South Africa and Austral-_ 
asia. Arms and ammunition are valued at £237,- 
ooo, as against £151,000 exported last year. In- 
creased shipments occurred in all other industries 
to such an extent as to make it clear that the im- 
provement of the export trade is not confined to 
but one or two chief articles. The clearances for 
home consumption of dutiable articles were again 
on a liberal scale, tea, raisins, spirits, wine and 
tobacco each showing satisfactory increases." 


CHINESE RICE-PAPER MAKING. 


The Paper IWorld says: ‘‘ The rice-paper tree, 
one of the most interesting of the flora of China, 
has recently been successfully experimented with in 
Florida, where it now flourishes, with other sub- 
tropical and oriental species of trees and shrubs, 
says the St. Louis Aefudlic. When first trans- 
planted in American soil the experimenters ex- 
pressed doubts of its hardiness, fearing that it 
would be unable to stand the winters. All these 
fears have vanished, however, and it is now the 
universal opinion that it is as well adapted to the 
climate of this country as to that of the famed 
Flowery Kingdom. It is a small tree, growing to 
a height of less than fifteen feet, with a trunk or 
stem from three to five inches in diameter. Its 
canes, which vary in color according to season, are 
large, soft and downy, the form somewhat resem- 
bling that noticed in those of the castor bean plant. . 
The celebrated rice paper, the product of this 
queer tree, is formed of thin slices of the pith, which 
is taken from the body of the tree in beautiful cylin- | 
ders several inches in length. The Chinese work- 
men apply the blade of a sharp, straight knife to 
these cylinders, and, turning them round either by 
rude machinery or by hand, dexterously pare the 



















a 
i pith from the circumference to center. This opera- 
tion makes a roll of extra quality paper, the scroll 
being of equal thickness throughout. After a cylin- 
_ der has thus been pared it is unrolled and weights 
are placed upon it until the surface is rendered uni- 
_ formly smooth throughout its entire length. It is 
altogether probable that if the rice-paper making 
_ becomes an industry in the United States these 
F primitive modes will all be done away with.” 

AN INCREASE OF BUSINESS WITH THE 

UNITED STATES. 

The London /ron and Coal Trades Review says: 
“Tf the increase of demand for iron and steel in 
the United States continues to grow as it has done 

for some months past, there appears to be a strong 
_ probability that we shall witness a revival of our 
ee Ports of these metals to that country, although 
such a result was deemed to be practically im- 
_ possible only a few weeks ago. 

“The time has long gone past when the majority 
_ of the iron and steel manufacturers of the United 
Kingdom looked to the United States for a revival 
_of their hopes and profits, and when, in the spring 
of this year, it was announced that certain southern 
firms were making arrangements to ship pig iron 
systematically to Europe, it certainly appeared 
as if a revival in our exports of iron and steel to 
the United States were about the last event in the 
world that a man of sober judgment and reason- 
able expectations could look for. ‘But events do 
move rapidly in the United States, and since that 
time prices of iron and steel of all kinds have gone 
up with a rush on the other side of the Atlantic. 
It is only necessary to say that Bessemer pig has 
advanced from $10 to $15 and steel rails from $22 
to $28 in the New York market in proof of this 
_ statement. The railway companies and all the 
other large purchasers of iron and steel are hasten- 
ing to make big contracts at present prices, fearing 
considerable further advances, and it is stated to be 
the general opinion that the year 1896 will show 
the heaviest consumption of iron and steel that has 
ever been known in the history of the United 
States, more especially as the effects of the great 
crops of this autumn will then be felt. The pro- 
ductive resources of the country are, of course, 
much greater than they have ever been before, but 
that is not enough. It does not matter that the 
er capacity of the blast furnaces of the 

United States is estimated to be equal to nearly 
twice as much pig iron as has ever been produced 
in any one year, or that the same may be said of the 
_ steel rail and other mills, if the supplies of ore and 
coke run short, and if the supply of labor is deficient 
and ineffective; and this is exactly what is now 
feared. In some departments of the trade labor 
is at a great premium. Other branches are 
hindered for wavt of rolling stock, while others 
again have been thrown back by short supplies of 
ore from the Lake Superior region, consequent 
4 upon a strike of miners, which has now extended 

over a considerable period. These facts clearly 

indicate that it is not enough to have large pro- 

ductive resources, but those resources must be 

adequately supplemented by necessary supplies of 

raw material and labor at reasonable prices, and 

this is the rock upon which the American iron and 

steel industries are at this moment in danger of 
splitting. Besides all this, during the last two 
years of depression manufacturers could not afford 
to keep their plants in a proper state of repair, and 
many of them were allowed to fall into such a 
detoriorated condition that it will take a time to 
bring them up to the required standard of efficiency. 
Meanwhile, the demands for iron and steel are in- 
creasing every day, and merchants will take care 
that if they cannot be supplied from American 
sources they will be met from Europe. 

“Tt is not likely to be overlooked that some 
economic changes of considerable importance have 
taken place since the last ‘boom’ in the United 
States called for large importations from Europe. 
The McKinley tariff of 1890 followed upon a period 
of large importations of iron and steel, which for 
the four preceding years averaged over 1,000,000 
tons a year, as compared with only 309,000 tons in 
1894. But the Wilson tariff, which came into effect 
in 1894, undid the work that the McKinley tariff 
was designed to accomplish, and reduced the gen- 
eral range of duties to a level that appeared to 
open a door to the possibility of larger imports. 
This, of course, was no part of its purpose, and 
those who were responsible for the new duties, in- 
cluding the manufacturers of iron and steel, who 
ook but a lukewarm interest in the subject, did not 
anticipate that large imports could ever again be- 
‘come a feature of the American iron trade. Hence 
the duty on pig iron was fixed at 16s. 8d., and on 
stee] rails at 32s. per ton, Bessemer pig iron is 
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sold to-day in the chief American markets at $15.50 
to $16 per ton, while the same quality of iron is 
being quoted on the East coast here at about 22s. 
per ton less. This leaves a margin of 5s. 6d. per 
ton, after paying the import duty of 16s. 8d. per 
ton, so that if very low freights were to rule it is 
conceivable that considerable quantities of English 
hematite iron might be placed in the United States 
in the present condition of the market. It is much 
the same with steel rails. The unsettled condition 
of the American market makes it difficult to quote 
prices that will long apply, but the most recent 
reports from some of the principal centers of con- 
sumption speak of sales at $30 to $31 per ton, or 
£6 5s. to £69s. This is about £2 per ton more 
than the current quotation for rails at English 
works, and as the duty on import into the United 
States is 32s., it leaves a margin of about 8s. per 
ton for freight, etc. We do not say that on these 
small margins a large business can be done, but it 
is likely to become a question of securing pig iron 
of certain descriptions, and possibly other descrip- 
tions as well, at almost any price. We there- 
fore advise English manufacturers to keep their 
eyes well fixed on the trend of demand and prices 
on the other side of the Atlantic, and more 
especially to take care that they are not elbowed 
out of the competition by Belgian or German firms, 
who are likely to be fully alive to the movements 
of the market.” 


A CABLE UP THE AMAZON. 

The London Zimes says: ‘‘ Mr. Alexander Sie- 
mens, with a representative of Messrs. Clark, 
Forde and Taylor, consulting engineers to the 
Amazon Telegraph Company, is now engaged in 
surveying the route for the new cable about to be 
laid up the Amazon from Para to Manaos under 
exclusive concessions from the government of the 
Brazilian republic. The entire length is 1,365 nauti- 
cal miles, and there will be in all sixteen stations 
on the line. The Faraday will probably leave 
England next month with the cable, more than 
half of which is already manufactured. This long 
-sub-fluvial line will for the first time bring these 
regions, so increasingly productive of India rubber, 
coffee and sugar, into direct telegraphic communica- 
tion with Europe. All past attempts on the part of 
the Brazilian government to establish aerial lines 
through these districts have failed, owing to the 
rapidity and density of the forest growths. Mr. 
Reidy, representative of the Amazon Telegraph 
Company, joined the expedition at Para. The 
great importance of the Amazon as a trade route 
may be gathered from the fact that the Faraday, a 
steamer of 5,000 tons burden, will proceed all the 
way up to Manaos, a distance of 1,100 miles from 
the mouth of the river.”’ 





BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 


Week 
ending Previous Weeks corresponding tc 





Oct. 24, week, this week--—— 

States and territories. 1895. 1895. 1894. 1893. 1892. 1891. 
Middle states. ..... ... 52 58 49 109 51 50 
New England......-.- 32 34 28 42 23 36 
SOURNerah oe as eens one 37 35 35 45 4 39 
Western. >.< os55-~- 68 104 54 76 49 35 
Northwestern .......-. 33 26 18 24 25 23 
Pacticvcesce cs ocee aa 34 29 23 26 27 17 
Territories 2. -.-25-..<. 3 3 14 7 4 5 
Potals: nce. eae 259 «860289 221 329 220 205 
Ganadass-- ses : 36 37 36 38 30 33 
Newfoundland - 1 SS as ma Be 





THIS WEFK’'S FAILURES CLASSIFIED AS TO CAPILAL 
EMPLOYED. 
Ss ° 
S Sy 6 sa : 
See ch ige oa Sais o's 
a Sq Sion  o'o, OR Sa 4 
8 Ao, Cio P= Gale“ eto TO -§ 28 > 
Seay een mee! mol See oNeiasio Na ens 
SM ene Gaia | eo ° 2S 
- =a on a i iD nm WP ae me 
States. Ss He GF Fe Ge Fs as 
Middle....---. 42 7 2 1 . 5 AP 52 
NewEngland.. 30 2 a a ae 32 
Southern..... 28 4 5 we «s a =o 37 
Western ....-- 54 5 6 a 2 I =A 68 
Northwestern... 26 4 2 T aa on = 33 
Pacific. ja. 32 a Se L 65 23 34 
Territories .... 3 =e J a = es Z| co 
Totals..... 215 22 15 3 3 I 259 
Ganada: 5... a6 33 3 -- 35 = a2 a 36 


Newfoundland. .. ae on ee ea Be & He 

In the United States about 78 per cent. of the total number 
of concerns failing had $5,000 or less, and 8 per cent. had from 
$5,000 to $20,000 capital. 
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BRADSTREET S 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 








ADVERTISING DEPARTMENT. 


BRADSTREET'S, the weekly financial and commercitalinews- 
paper, published by the proprietors of The Bradstreet Mercantile 
Agency, is issued every Saturday, and goes to the better class of 
business and professional men of this country and Europe— 
including bankers, lawyers, vatlroad and insurance officials, 
merchants, mauufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR, 
ADVERTISING RATES FOR SINGLE INSERTIONS 
DISPLAYED....----- 25 cents a line, agate measure, 








FIDELITY INSURANCE, 








FINANCIAL. 


To the Holders of Certificates of the 


TRUST AND SAFE 
DEPOSIT COMPANY OF PHILADELPHIA, 


Issued upon the surrender of certificates of the 





Chicago Gas Company: 


Referring to the Committee’s advertisement of October 3d, 


1895, the time for the deposit of certificates with the Central 
Trust Company of New York, 54 Wall Street, under the agree- 
ment dated October 1st, 1895, is extended until and including 
November 1st, 1895. Engraved negotiable receipts of the Central 
Trust Company, listed on the New York Stock Exchange, will be 
issued for the deposited certificates. 


Dated New York, October 17, 1895. 

FREDERIC P. OLCOTT, Chairman, 

ROSWExwL P. FLOWER, 

ANTHONY N. BRADY, 

WALTON FERGUSON, 

C.K. G. BILLINGS, 

WILLIAM J. CAMPBELL, 
Committee. 


J. N. WALLACE, 


Secretary, 54 Wall St., New York. 








INVESTMENTS. 


Pe COMES bla li 5 


CLASS ‘“‘C’’ COUPON SHARES are sold at 
$85. per share, together with a purchase premium 
of $5. They pay a fixed preferred dividend of 6% 
per annum on the par value of $1oo. per share or 
6%4% per annum on the money invested. 

Dated on the day of issue, and coupons fall due 
semi-annually thereafter. These may be collected 
through any bank. ; 

CLASS “D"' COUPON SHARES are sold at 
par, $100., together with a purchase premium of $10. 
Fixed dividend of 8% on par value or 7 27/j99% on 
money invested. Coupons payable January Ist. 
Collectable through any bank. 

Withdrawable after sixty days’ notice, together 
with dividend accrued thereon. 

The desirability of these shares, from which to de- 
rive a cash income, is unquestionable. 


New York Building-Loan 
Banking-Company, 





No. 96 FirtH Ave., New YorK City. 


Assets, January Ist, 1895, - - $1,139,837 28 
Surplus, January ist, 1895, - - $88,197 60 
(as declared by Supreme Court, State of New York, Aug. 3d, 1895.) 





6% and 7% GUARANTEED 
PREFERRED STOCK 


Sold at par, never worth less than par, and bought 
at par if the holder desires to sell after 
prescribed time. 

PRINCIPAL ABSOLUTELY SAFE. 


Don't fail to send for circulars to the 


GRANITE STATE PROVIDENT ASSOCIATION 
G. PERCIVAL STEWART, President, 


38 PARK Row, NEW YORK. MANCHESTER, N. H. 





WE AMERICAN REAL ESTATE 
INVESTMENT UNION. 
A REALTY CORPORATION. 


Combines Capital, Invests it in New York Real Estate, Guaran- 
tees six per cent., and apportions profits above that sum on money 
invested. Send for circular. 


Office, 280 Broadway, N. Y., 


STEWART BUILDING, 








THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING 


Nos. 279, 281, 283 BROADWAY, NeW YORK. 
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FINANCIAL. 





ORTAERN. PACIFIC 
RAILROAD CO. 


REORGANIZATION COMMITTEE, 
DEPOSITS OF THE 


Seconds, Thirds and Consols 


should be promptly made with 


THE MERCANTILE TRUST COMPANY, 
in exchange for its negotiable certificates. 


UNITED ACTION by these THREE CLASSES OF MAIN- 
LINE BONDHOLDERS results in such a control of the property 
as secures to them the best attainable results, DUE REGARD 
BEING GIVEN TO THEIR RESPECTIVE LEGAL POSITIONS 
AND PRIORITIES. 


Under the agreement for deposit the commuttee may, tn 
its discretion, terminate the period for deposits without 
notice, and impose exceptional terms for deposits there- 
after. 

EDWARD D. ADAMS, Chairman. 


LOUIS FITZGERALD, 

JOHN €.}BULLITT, 

CHARLES H. GODFREY, 

J. D. PROBST, 

JAMES STILLMAN, 

ERNST THALMANN, 
Reorganization Committee. 


A. MARCUS, Secretary, 
Mills Building, New York City. 





Oregon Improvement 
Company 
REORGANIZATION. 


The undersigned, at the request of holders of bonds and 
stock of the OREGON IMPROVEMENT COMPANY, 
have Consented to act as a Committee to protect such in- 
terests and to formulate a plan of reorganization. 

HOLDERS OF FIRS£€ MORTGAGE BONDS, 
CONSULIDATED MORTGAGE BONDS AND 
STOCK of that company are invited to deposit the same 
with the MANHATTAN TRUST COMPANY, No. t 
Nassau Street, New York, orthe OLD COLUNY TRUST 
COMPANY, Ames Building, Boston, under a preliminary 
agreement, copies of which may be obtained from either 
depositary. Certificates of deposit will be given, to be 
listed as Soon as possible on the Exchanges in New York 
and Boston. 

The agreement provides that any depositor may with- 
draw his securities without charge, if he is dissatisfied with 
the Plan when issued. 

In view of the suits lately begun by the trustee under the 
Consolidated Mortgage, it is important that deposits be 
made at once. 

Dated October 8th, 1895. 


JOHN G. MOORE, 
r of Moore & Schley. 
JOHN I. WATERBURY, 

Prest. Manhattan Trust Co. 
T. JEFFERSON COOLIDGE, JR., 

Prest. Old Colony Trust Co., Boston. 

HENRY W. CANNON, 

Prest. Chase National Bank. 


EDWIN S. HOOLEY, 
New York. 
JULES S. BACHE, “a 
of J. S. Bache & Co. 


SIMPSON, THACHER & BARNUM, Counsel. 


_—————- 








THE NEW MODEL 


No. 6 


REMINGTON 


Standard Typewriter 


CONTAINS MANY VALUABLE IMPROVEMENTS. 





More Permanent Alignment. 
Improved and Quicker Letter Spacing Mechanism. 
Uniform and Easy Touch. 
Larger, Lighter and Stronger Carriage holding Wider Paper. 
Economical Ribbon Movement. 
Improved Paper Feed. 
Readily Adjustable Paper and Envelope Guides. 
Faultless Construction in Every Detail. 


SEND FOR ILLUSTRATED CATALOGUE. 


WYCKOFF, SEAMANS & BENEDICT, 


3827 BROADWAY, NEW YORK. 
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FINANCIAL. 





Brown Brothers & Co. 
PHILA., NEW YORK, BOSTON, 


BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 


ALEX. 


Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment Investment 


Securities for customers. We receive ac- 


counts of Banks, Bankers, Corporations, Securities 
Firms and Individuals, on favorable terms, <7 
and make collection of drafts drawn abroad on all points in the 


United States and Canada, and of drafts drawn in the United 


States on foreign countries. 


Letters We also buy and sell Bills of Exchange on, and 
of make cable transfers to all points; also make 
collections and issue Commercial and Travellers’ 


Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT, 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Puris, 
Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c., &¢. 


Act as agents 





Redmond, Kerr & Co., 
BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


41 Wall 


CHESTNUT 


Street, New York, 
STREET, PHILADELPHIA, 


DEALERS IN 
GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


RJ. Kiggall &Gao,, 


BANKERS AND BROKERS, 


16 ANDi18 BROAD STREET, NEW YORK. 
WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 


421 








G LAPP & COMPANY, Bankers, 
MILLS BUILDING, NEW YORK, 
ISSUE THEIR ANNUAL 


WORLD AND UNITED STATES 
COTTON CROP LH LER 
OCTOBER 24TH. 


free. 


Kean & Van Cortland, 


BANKERS, 
83 Wall Street, New York. 
DNOVEE SVE NAL SS © UPR Sy. 


Applicants furnished copies 








(ESTABLISHED 1844.) 
MUMNENE SO Nc CO; 
Coffee Exchange Building, New York. 
PRIVATE WIRES. 


GOn DON COFFEE GRA LUN, 


Orders for Future Delivery Executed. 


os 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 
CHARLES A. MACY, Jr., No. |! Pine Street, 


Member N.Y. Stock Exchange. 
FRANCIS H. MACY, JR. 
WILLIAM HERBERT. 


Established 1871. 


VEY ETON TD GIN oa 
Members New York Stock Exchange, 


PITTSBURGH, PA, 


New York. 


STEPHENSON, 


FINANCIAL. 


German-American 
REAIne STATE 


Title Guarantee Co. 


30 and 38 Nassau St., | 189 Montague St, 


NEW YORK. BROOKLYN. 








MAX DANZIGER, President. 
Examines and Insures Titles to Real Estate. 
Lowest Rates; No Disbursements Charged. 

( Spectal Rates to Real Estaté Dealers.) 
Money to Loan at 4, 44% and 5 Per Cent. on 
Good City Property. 


Tse MERCANTILE CREDIT 
GUARANTEE CoO. 
CASH CAPITAL, $200,000. 


OF NEW YORK, 
DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000, 
Head Office, 258 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 
Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 














INSURANCE. 


Veo OVIDENT SAVINGS LIFE 
OF NEW YORK, 


CS THE LBA DUNG.) Basho NIE Ne 
of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 

CHARLES E. WILLARD, PRESIDENT, 


SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 


JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 
E, O. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
Metropolitan Agency, 173 Broadway. 
Oe MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 
RICHARD A. McCURDY, Przsipent. 





The Largest and Best Company in 
the World. 


ASSETS OVER $1758,000,000, 


ISSUES THE MOST LIBERAL FORM OF POLICY, 


Vek IGS 


S LE AW p OIE. 


INSPECTION AND INSURANCE 
COMPANY. 


ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 


J. B. PIERCE, Secretary and Treasurer. 


J. M. 





BANK VAULTS. 


ECURE BANK VAULTS. 

WELDED CHROME STEEL AND IRON 

in Round and Flat Bars, and 5-ply Plates and Angles, 

FOR SAFES, VAULTS, &c 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof, 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N. Y. 








Fine Book Binding 


IN 


Vellum, Crushed Levant, 


Morocco, ete. 


RARE BOOKS, MSS. & 
CLEANED, REPAIRED 
INLAID. 


pe 


JHE 


270, 281, 283 Broadway, N. Y, 


“FRANCIS H. PAGE, 


BRADSTREET COMPANY, 





BANKS. 


THE 


ASHINGTON 
IB Se OR COMPANY 


OF THE CITY OF NEW YORK, 


STEWART BUILDING, 280 BROADWAY. 


$500,000 
400,000 





CAPTIOAT. s =) Sen eee 
SURPEUS. 205 ——- ae 


DAVID M. MORRISON, 

President. 
CHARLES F. CLARK, (Ke 
GEORGE AUSTIN MORRISON, ; Vice-Prestdents. 
M. S. LOTT, 


Secretary. ass't Secretary. 


DPR US) DBE Si. 


Cuarves F, Crark. Gero. Austin Morrison. 
Cuarves H. Russet. JoserH C. Batpwin. 

Gro. H. PRENTISsS. Jno. F. ANDERSON, JR. 

P. C. Lounssury. Joun R. HEGEMAN. 
Davip M. Morrison. WILLIAM WHITING. 

Setu E. Tuomas. Dan P. EELts. 

Lucius K. Witmerpvinc. Davin B. Powe tt. 

Ey, Je 1S: LAr. J. FREDERICK CHAMBERLIN. 


INTEREST ALLOWED ON DEPOSITS. 





This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 








PROFESSIONAL 


Established 
fe C. BAYLDONE, 


Attorney for Collections and Settlements, 


BOSTON, MAss. 


1878. 


34 MILK STREET, 


Ve OCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q.C. W.N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address ; ‘* Mulocks Toronto.” 


YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 





JOHN G. WHITE. T. A. MCCASLIN. 


HITE, JOHNSON & McCASLIN, 


Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD’G. CLEVELAND, OHIO. 


Bhat! A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. J. 


‘Se & WHITE, 


Attorneys and Counsellors, 
NEW YORK CITY. 


THOS. L. JOHNSON. 





280 BROADWAY, 





SPECIAL NOTICES. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices: 
and San Francisco 


New York, Philadelphia, Baltimore, Chicago 


BANKS. 





NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, - ~ = "=""$1rjo0gjoom 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 
The Bank also acts as reserve agent for National Banks and 
New York State Banks. 
JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
JOHN 1, COLE, Cashier. 








HE CHA tse 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
Cor. Pine and Nassau Sts, 


$1,800,000 





CAPITAL AND SURPLUS, . . - «+ « 


Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 
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Speculation both here and abroad seems 
to wait upon the outcome of the liquidation 
which is already apparent in the London 
and Paris markets. Berlin, too, has also 
taken part in the so-called Kaffir craze, and 
will no doubt have to pay the penalty. 
The declining tendencies have no doubt 
been accelerated by the warlike rumors 
growing out of Turkey’s internal troubles. 
At the same time the length to which 
European speculation, especially in mining 
shares, has been carried renders a general 
decline of stock market values on the 
London Exchange and the continental 
bourses inevitable. The process is by no 
means complete, and must go further. 
Its influence on this side of the ocean 
will no doubt be discouraging to our 
speculative interests, but the liquidation 
which has just taken place in the New 
York and Philadelphia stock markets puts 
our values upon a level which encourages a 


rapid recovery. 


The one thing most notable on the eve 
of the present campaign is, that on local 
questions there is manifest a degree of 
independence of party lines such as has 
rarely or never been present before under 

























similar conditions, The voters are appar- 
ently anticipating the régime under which 
municipal will be separated from state and 
national elections, and are bent on giving 
the politicians a foretaste of what will hap- 
pen inthe future. To an extent hitherto 
unlooked for, former supporters of the regu- 
lar parties are deserting their standards in 
local matters, and no shibboleth, however 
specious, will be permitted to pass un- 
questioned by the electorate. ‘here is a 
growing disposition on the part of the 
average voter to judge parties by their 
performances rather than by their profes- 
sions, and the results of this disposition 
will be made apparent by the vote on 
Tuesday next. 


Advance information from Washington 
indicates that the expenditures for the 
month of October will exceed the receipts 
by over $6,000,000. The increased expend- 
itures for the month were mainly on ac- 
count of interest, pensions, and civil and 
miscellaneous disbursements. There is 
nothing particularly significant about this 
showing. The Treasury officials looked 
for an increase of expenditures for the 
month of October,'and that has taken place. 
The receipts did not fall off as compared 
with those for September, but, on the other 
hand, showed a slight increase. For the 
months of November and December a fall- 
ing off in expenditures is looked for, so 
that at the beginning of the next calendar 
year the balance between receipts and ex- 
penditures will be more favorable to the 
Treasury than at present. 


Time was when influential voices were 
lifted up in Kentucky in favor of the silver 
craze, and even as late as the date of the 
last Democratic state convention it was 
thought expedient to nominate a silver can- 
didate on a sound money platform. It is 
refreshing, therefore, to find such a declara- 
tion on the monetary question as that made 
by the State Bankers’ Association at Owens- 
boro. In this declaration the association 
lays down the propositions that the profits 
of banking come from the prosperity and 
not from the depression of the business in- 
terests of the country; that every depart- 
ment of industry looks to the banks for as- 
sistance, and the profits earned by the banks 
cannot for any considerable period of time 
exceed the general average of profits earned 
in other branches of business; that laws 
which impair confidence and cripple busi- 
ness injure banks; that so intimately are 
the interests of the banks interwoven with 
the interests of the people that a failure in 
business rarely occurs in the state which 
does not inflict a loss upon one or more of 
the banks; that it is foolish to suppose that 
a bank would make a loan and then try to 
break the borrower, and that it is equally 
foolish to believe that banks look with favor 
upon panics, or conspire to bring about 
financial or commercial disaster, and that 
every interest of the banks requires wise and 
prudent laws, which shall secure, as far as 














legislation can contribute to that end, the 
largest measure of prosperity to the state 
and country. 





The association goes on to advocate a 
safe and stable monetary system, as indis- 
pensable to the successful prosecution of 
any business, declaring for sound money 
and an honest dollar. It declares that the 
banks of the state respect their obligations 
to pay their debts in dollars worth too 
cents ; that their depositors have a right to 
expect and to receive, in payment of their 
deposits, money as good as they deposited ; 
that the banks insist on the maintenance of 
the existing value of every dollar; that 
they are opposed to every scheme which 
would inflate or debase the currency, and 
are, therefore, opposed to the free and un- 
limited coinage of silver, and insist upon 
the maintenance at all times of a sound 
money, and condemn every effort to inflate 
or contract the currency; that gold has 
been the standard of value in this country 
since 1834, and that the change to the 
silver standard would be a national calamity 
from which the country would not recover 
in acentury. These clear-cut declarations 
were sustained by the convention without, 
it is said, a single dissenting vote. 





An effort was made this week to have 
one of the sugar-bounty claims passed upon 
by the Aucitor and the Comptroller of the 
Treasury. The object was to have the case 
formally decided by the Comptroller so as 
to have the matter heard in the federal 
courts in Louisiana, and subsequently re- 
viewed by the Supreme Court of the United 
States. The Auditor declined to certify 
the claims presented, on the ground that 
inasmuch as one case had been certified to 
the Court of Claims, it would be against 
the practice of the office to certify another. 
The Comptroller being absent, the matter 
had to be left in this shape. The Auditor’s 
hands are tied, apparently, because of the 
regulation providing that no bounty shall 
be paid until all the claims have been filed 
and adjusted, and because it may be neces- 
sary to prorate the payments. 





Supervising Special Agent J. J. Crowley 
has submitted his report of the result of the 
work of the division of special agents for the 
last fiscal year. There were recovered on 
account of seizures, fines, penalties, and by 
reason of advances of values, on information 
furnished by the special agents, amounts 
aggregating $431,860. In a table which 
accompanies the report he says that receipts 
from customs during*the year exceeded 
those of the preceding year by $21,559,000. 
Special attention is given in the report to 
the undervaluation of imported merchan- 
dise, and a penalty of 1 per cent. for each 
per cent. of undervaluation is recommended. 
Mr. Crowley regards as pernicious and 
strongly recommends discontinuance of the 
practice of admitting Chinese because of 
expositions. He recommends changes in 
the existing Chinese exclusion laws, so that 





there will be fewer exemptions from its pro- 
visions. 





Eight months or so have now elapsed 
since the outbreak of the revolution 
Cuba, and, judging from the latest indica- 


in 


tions, Spain is no nearer a victory over the 
revolutionists than it was at the beginning 
of the struggle. A late account from 
Madrid gives the substance of an interview 
in which Marshal Campos, the leader of 
the Spanish forces in Cuba and the ablest 
of Spanish commanders, is quoted as saying 
that a policy of leniency towards the in- 
surgents must prevail or 150,000 troops 
would be necessary to quell the revolt, and 
that even then 75,000 men would perish. 
The accuracy of this interview has been 
questioned, but it appears to be authentic, 
if the latest reports from Cuba are to be 
trusted. Accounts of engagements in the 
island continue to be as before, meager and 
conflicting. All that the outsider can be 
sure of is that the revolt is not at an end, 
and that the end of it is not even in sight 
as yet. 


Some very singular news has come from 
the Far East within the week. It was at 
first reported that a recently concluded 
treaty between Russia and China gives 
especial military and commercial ad- 
vantages to the former, particularly as 
regards Port Arthur. Later this report 
was denied, the denials, it may be re- 
marked, coming from Russian sources. 
The report created considerable excitement 
in England, where it was naturally regarded 
asa move in the game of Russia against 
England in the East. Of much more 
significance is a rumor which has gained 
currency during the last few days to the 
effect that a treaty of alliance for their 
mutual benefit has been or is about to be 
concluded between Russia and Japan. This 
latter would be in many respects a more 
serious matter for British prestige in the 
East than the reported treaty with China. 





It was thought that the success of the 
French troops in Madagascar would be 
sufficiently agreeable to the national senti- 
ment to prevent the downfall of the min- 
istry of M. Ribot, but the event proved 
otherwise. The ministry fell on Monday, 
as the result of a debate on an internal 
question—the railway scandals—and a new 
ministry has already been installed under 
the premiership of M. Bourgeois, who form- 
erly held the posts of Minister of Public 
Instruction and Minister of Justice. A va- 
riety of causes are assigned for the fall of 
M. Ribot’s ministry. It appears that the 
measures proposed by it alienated a num- 
ber of influential sections of the electorate 
and of the Chamber of Deputies. From the 
point of view of the student of institutions, 
however, it simply furnishes another illus- 
tration of the instability of ministries under 
the political system known as the cabinet 
republic, where the executive and his min- 
isters are at the mercy of the legislature as 


regards tenure. 
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BANK CLEARINGS HEAVILY 
INCREASED. 

October bank clearings reflect the fall 
trade activity and an expansion of business 
in a total for that month larger than in any 
previous month since May, 1893, at the 
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September at those points were respectively 
only 6 per cent. and 2 per cent. 

For the ten months the total bank clear- 
ings at 60 cities aggregate $43, 119,644,670, 





a gain over a year ago of 17.2 per cent., 
but a decrease-from 1893 of 5 per cent., 
and a decrease from 1892, the record year 
in bank clearings, of about 12 per cent. 


BANK CLEARINGS AT 86 CITIES FOR OCTOBER THIS YEAR, AT 83 CITIES FOR THE MONTH AND TEN 


MONTHS THIS YEAR AND LAST, AND AT 67 CITIES FOR FOUR YEARS. 





outbreak of the panic. 
A particularly encouraging feature of the 











4 Clearing Houses. 
month’s exhibit, apart from the generally 
large gain shown, is the marked tendency 
towards enlarged trade in the south and at Boston»... «=>-- 
° a rovidence. .. - 
the northwest, which sections heretofore | Hartford .......... 
Springfield .. 














have been rather backward in exhibiting | New Hav 
the expansion of trade which has been 
shown in other parts of the country. 


Total bank clearings for October aggre- 
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= Total New Engl'd 
gate $5,191,662,727, a gain over September 
7 New York...-...-.. 
this year of fully one-quarter, or 25 per | Philadelphia ...... 
. : Pittsburgh ...---.. 
cent., and an increase over October last | Buffalo. 
. Rochester. ...- 
year of 22.4 per cent. Compared with | syracuse... ---- 




















October of the panic year, 1893, there is a 
gain shown of more than 30 per cent., and 
compared with October, 1892, a year of 
























Wilmington 
Binghamton 
Scranton, 
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October. Ten months. 

1895. 1894. 1893. 1892. 1895. 1894. 1893. 1892. 

457456,495| 385,578,580] 353,699,586) 556,632,613] 3,910,516,478| 3,387,387,781) 3,837,522,282 4,181,065,234 
3147745300 27,069,100 23,732,700 28,961,400 228,485,300 198,052,800 245,564,900 233,008,800 
12,207,407 9,721,601 9,150,785 9,667,288 98,090,073 84,687,310 97+798,541 93,605,607 
793759534 6,278,618 5.444,160 6,410,110 61,786,333 53,425,880 58,481,397 57>823,487 
8,025,807 657739172 6,182,835 6,869,702 63,744,700 58,816,717 63,439.550 61,424,454 
7,040,562 5+746,493 4,782,936 6,127,397 ~ 565521533 50,119,821 54,626,201 54,538,970 
6,617,188 6,056,012 5,668,060 6,203,940 53,602,975 50,950,014 54,694,151 53»327,105 
3»478,064 393141387 2,805,380 3,460,764 27+344,097 26,270,209 371345,852 34,712,908 
2,782,411 1,785,243 25775,070 2,940,015 18,569,123 17,110,488 20,914,619 20,529,558 
42225743 3+722,213 3+507.749 eee 32,278,685 30,486,850 331376,944 sore 

536,757,765] 452,323,214] 414,241,512| 627,273,229] 4.518,691,568] 3,926,821,020] 4,470,387,493| 44790,036,183 


2,933,618,760 
366,649,689 
7159525523 
21,413,228 
717105529 
4,913,675 
315971309 
145739200 
3+737»839 


2,281,509,977 
291,370,809 
61,141,941 
19,007,516 
6,766,261 
4,598,669 
312395134 
1,650,800 
3,428,256 


24229,354,959 
247,861,456 
48,722,809 
18,334,590 
6,188,076 
4,116,783 
3)256,449 
1,420,500 


3,078,486,836|24,338,698,636| 19,810,078,943 | 26,788,755,089 | 20,878,976,298 


345,878,910] 2,899,727,568| 2,489,305,292| 2,886,742,789] 3,138, 366,395 
67,455,886 611,223,698 541,536,216 564,128,053 632,831,132 
19,124,207 179,782,456 160,365,580 184,952,190 162,438,729 

7»262,522 65,687,852 60,337»782 65,331,193 64,821,729 
4,405,400 41,209,223 36,515,140 41,102,161 39,099,904 
4,380,090 30,463,952 30,220,655 3755515725 38,112,960 
1,284,500 14,674,600 14,482,000 12,490,300 11,156,900 
wee 31,706,449 30,439,811 ae came 











3+411,338,973 


2,669,285,107 








245£9s255,922 














3,528,278,442| 28,181, 467,985 | 23,1 42,790,608 | 30,581 ,033,500|33,965,804,047 
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: : Cincinnati. -..... -- 579516,550 56,160,950 50,619,900 72,132,208 541,101,380 524,958,807 536,423,850 610,674,558 
very large business, the de crease 15 only 5 Louisville -~-- 27,185,264 25,111,075 24,861,518 35»244)430 260,590,387 255,138,642 271,658,748 316,450,461 
Detroit ....------- 37»187,046] 26,458,657] 23+795)58! 34,673,510] 274,391,610] 236,794,914] 274,047,063 294,726,810 
per cent. Cleveland .... .... 29,572,634| 24,476,578]  19,278,972| 26,889,161| 243,534,795| 198,474,866] 228,846,715] 241,534,284 
Yn r A Indianapolis ---.-.- 19,046,283 19,160,584 15,053,417 17,686,693! 169,662,342 152,246,484 164,241,035 178,632,708 
The following table shows the Increases Columbus ...-. -.-. 19,176,200 15,658,100 12,533,500 17,086,100 151,144,600 142,543,320 133,376,300 150,820,196 
5 $201,946 3+741,667 3,443,872 4,877,645 3591731979 33,118,370 38,622,191 41,538,901 
for the month of October and the ten 1,522,358 1,610,118 1537252451 2,264,655 15,022,903 15,081,118 15,154,586 20,741,534 
’ ; PH H 1,829,623 ¥,345,320 1,268,181 1,773)878 15,134,038 12,112,148 14,993,195 15,437,866 
months’ period compared w ith previous a50,296 pas eokcon Mees aa Lind Apert athe ater. 
ars: 1,607,185 1,480,308 1,114,500 Zens 13,987,397 11,591,180 32,594,438 Nae 
years. 14340554, 10551589 841,807 Boe 16,564,125] 7,807,175 9,609,018 
1895. 1894. 1893. Springfield, Ohio* . 78,734 7959515 689,606 aa 75545,305) 6,752,144 8,248,465 
January - <-<..-...<-----<e- Inc. 8.4 Dec. 31.9 Inc. 4.8 Kalamazoo, Mich*. 1,213,739 1,060,978 yas eeD | 11,024,401 9,802,570 eae 
February .<-ssses5-2-ss-e= Inc. 6.3 Dec. 36.0 Dec. 2.7 Toledo, Ohio* .... 711751707 <a i see aes bane = 
Two months.....-.-.- Inc. 7-4 Dec, 34.0 Inc. 1.2 Total western ...| 197,097,200] 174,472,421) 152,849,008! 213,444,280] 1,7%3,486,517] 1,579,908,f11| 1,683,547,578] 1,886,617,43¢ 
Mareli5 <2: sncdsea=-e= Inc. 7-4 Dec. 30.7 Inc, 2.1 ci ; A ate a 
oe - hicapoy.<stsc2- 427,455:424| 402,374,413] 387,274,811] 465,460,609] 3+757,621,659) 3,535,117,560) 3+934,5271752| 4:177,901,403 
Three months Inc. 7.4 Dec. 33.0 Inc. 1.4 Minneapolis... 2,691,596] 39,243,814] 32,911+154| 49,243,286] 286,278,743] 244,539,149) 271,461,705] 348,858,258 
ASTI: coc cease hse nee Inc. 14.2 Dec. 25.0 Dec. 3.0 | Milwaukee ..- 24,562,275| 21,153,616] 20,408,610] 36,604,539] 202,011,169! 173,447,278} 287,764,779] 284,487,906 
Four months. .....-----.--- Inc. 9.1 Dec. 31.0 Inc. «5 | St. Paul.-.---- 22,241,710 19,439,408 15,077,798 254731,605 174:972,979 146,109,230 174,763,421| 219,404,902 
Tne tee DEELa6 I 6 Omaha... 19,447,013| 24,155,035| 21332334] 27,941,513| 153,635,822) 201,737,258] 253,644,253] © 240,328,560 
May .--------------+------ RG. 4555 bao ad mc. 4-9 | Peoria. 8,732,362 8,760,327 71221,882 8,802,115 83,949,005 75»745.850 69,876,124 81,601,514 
Bive MoOutws ..caases eee om Inc. 12.5 Dec. 30.2 “Inc. 1.2 | Des Moines - 4,923,522 5+364,099 3778,823 5,408,167 43,501,655 43,898,678 39,207,149 43,400,149 
PONG knee eee Inc. 22.4 Dec. 20.8 Dec, §.1 | Sioux City -- 21953,401 2,997,687 23£3,300 $,560,237 22,028,054) 27,099,520 35,319,9U8 45.474,812 
ze Lincoln eves 1,767,362 2,019,243 1,979:334 3,095,803 14,541,685 18,848,031 21,380,416 27,352,134 
Six months ......---------- Inc. 16.5 Dec. 28.1 Dec. .2 | Fremont, Neb... - 255,062 311,002 392,914 516,704 2,730,049 31464,571 3,911,837 4,162,562 
Bilvs tess poset cote ones Inc. 29.8 Dec. 15.0 Dec.1o.0 | Sioux Falls, S. D.* peat aged 344,060 582,720 at 2,670,240 4+972,702 6,276,941 wr 
are = Rockford, Ills*... . 958,002 801,953 689,548 =o 9,065,294 8,282,284 pe = aed 
SevensmonthStea..- sees ssa Inc, 16.0 Dec. 27.0 Dec.) 27. Fargo, N. D*...-.- 7731050 614,315 556,598 ae 6,450,000 51738,195 aaah es 
August Inc. 16.1 Inc. 5.0 Dec.25.8 | Hastings, Neb* ..- 345,859 327,428 332,224 Ee 25739307 3,440,118 = cae 
Eight months...--.--.- Inc. 16.3. Pec. 24.5 Dec. 4.2 | Davenport, lowa* . 7,162,868 soe see ross sees ore FASS 
September .-..--.----- ---- Inc. 18.4 Inc. 5.3 Dec.30.7 Total n’thwest’n.| 564.429,727| 522,818,644] 492,690,960] 628,373,578] 41771271)425| 4547010075725) 5,091,8571344| 5147219724197 
Nine months.......-.------ Inc. 16.5 Dec. 22.4 Dec. 7.0 | 
October Inc. 22.4 Inc. 6.2 Dec.27.0 | St. Louis..------:- 112,754,702| 101,130,464] 86,439,652] 106,999,068 1,026,848,931] 924,516,383] 942,064,973] 1,005,887,863 
os Kansas City- 51,102,723 45,659,103] 39,260,243 50,116,415] 420,033,162] 394,252,436) 398,118,045 413,264,007 
Ten months ..-.----------- Inc. 17.2 Dec. 19.5 Dec. 9.2 | Dallas .. 12,067,896] 10,583,760 8,928,910 7:957:503| 102,813,730 92,837,372 82,467,804 81,113,925 
ee ‘ Fort Worth 6,967,696 8,271,725 4,069,981 4,850,005 61,494,015 56,124,446 46,527,915 47,860,835 
The gain in October this year is larger | St. Joseph. 6,682,000] 6,411,940) 6,488,681] 8,810,254) 57+9LO117) 62,855,151] 74,270,294 7745664725 
we : : hed Wichita esnoeeeeas 1,489,700 1,530,295 1,043,980 2,286,083 18,446,641 1713825444 18,863,983 23,009,138 
than in any previous month since July, but | Topeka -. 2,059,589 2,059,589 1,494,903 1,948,667 18,686,395 20,469,273 15,923,406 17,087,035 
: ‘ a Waco}. ..cerssees 10,854,761! 9,619,248 8,499,47¢ 6,839,768 73+794,646 51575597741 50.742,639 45,426,047 
of course, it will be remembered, the increase | Houstont ....-.-.. 26,203,359] 29,422,924] 31,717,870] 28,850,106] 196,634,192) 174,287,600) 199,609,100 160,812,304 
4 Galvestonf. ...-.- 34541,390| 33,257,050] 35.748,480] 38,085,978] 241,378,901 190,428,243] 228,068,918) 201,416,939 
shown now follows the moderate increases - == - ——-—— 
2 Total st’hwest’n - 193,124,306] 175,652,876] 147,726,350) 182,968,595] 1»712,239.39T 1,564%,437,505! 1,578,236,420] 1,665,789,528 
of a year ago; in June and July the heavy 
Laer Baltimore. ........| 65,338,420] 58,467,445] 32s74%,161] 67,102,981) 565,333,367] 556,901,044) 594,091,832] 640,796,758 
gains shown followed heavy decreases a | New Orleans ...... 63,085,629| 40,544,033| 41,349,241] 43,711,182] 376,062,501] 335,838,875! 391,879,884] 378,440,463 
m - ‘ - Richmond’. .-... =. 10,328,591 10,147,423 8,259,114 10,449,452 100,290,390 94,485,783! 954375155 105,447,054 
year ago. For instance, the gain in October | Savannah.....-... 17,983,263| 16,059,942] 15,476,421] 13,456,852 93» 154,066 81,594,650 721370,877 70,042,230 
~ ° Memphis ...... .-- 10,419,874 9,051,869 6,771»474 9,339,621 7217074404 69,870,019 68,795.359 104,805,694 
this year followed a gaina year ago of 6 Washington 8,844,581 7,786,182 6,406,186 9,981,490 78,467,213 67,934,805 81,294,308 85,250,008 
i ae ue ; Atlanta --~ 715559527 5,889,476 5,073,151 71647,916 50,153,764 435314,043 48,823,117 551939597 
per cent., whereas the gain of nearly 30 | Norfolk........... $187,554] 45798215] 5,458,888] 4,613,392] 40,602,404] 392674769] 38,864,999) 4044444775 
: 3 1 x Birmingham ...... 2,213,303 1,776,342 471,928 2,268,505 15,864,898 131324489 15,904,592 22,710,304 
per cent. in July was shown over a total | Chattanooga .....- 1,162,647 998,560 853,766] —_1,523,600| 10,022,644 8,508,476!  14,185,361| 18,870,600 
- i ° Jacksonville* ..... 1,109,849 1,423,665 1,158,107 143271576 14,330,600 16,015,149 16,340,643 Sate 
which was 15 per cent. smaller than in the Nashville* _... ... 4,462,721 443071726 2,901,161 Be 4019729755 37,899,972 * ba 
. Augusta* ...... .. 4,766,111 383,93 5 ace 24,185,416 4558 Seo 
preceding year. 2 oe safes " teas 
* . Total southern ..| 192,119,38' A 8 121 A 1,402,658,651 6 7 3 
The showings made by the different otal southern 92,119,389] 155,519,487] 143,121,330] 170,094,99T 1658,651] 1,311,040,553] 1,421,647,475] 1,522,748,083 
=ps = : San Francisco ....-. 68,304,667 62,823,182] 57,469,133 76,149,857]  5631698,071 544,832,656] 578,448,337] 671,912,428 
groups of cities in October and the ten pee ere 58 12,447,990, 12,559,958] 10,359,627] 21,645,860 perce 114,270,735| 164,720,931] 221,165,410 
A ; y as ate Los Angeles ...-.- 51316,344 3,932,686 3,403,163 3,182,882 48,541,624 37,008,907 36,244,394 30,805,641 
months this year compare with similar Portland .--..00 0. 5,656,773  6,961.987|  §,680,5¢4| tx,301,793| 48,079,949] 45,135,487] 64,952,393]. 89,731,382 
~ get) 19 Pa ae 2,723,474 2,818,197 2,274,223 5,789,715 24,059,920 23,451,113 29,375)540 39,081,273 
o ’ F 
figures for July ’ August and Septembe1 AS | Seattle... ae 2,400,751 2,524,006 2,071,209 4,604,837 21,200,257 22,040,135 37,101,931 44,954,753 
follows . Spokane, Wash* .. 2,105,212 1,490,051 1,076,538 45279,141 16,119,921 12,850,789 26,642,996 pee 
> Helena* .....-.-.- 2,531,769 2,787,550 Bers Ace 24,704,284 16,879,195 aa caoe 
Ten Salt Lake City* ... 51:646,292 5»491,700 3477,700 Reae 41,571,581 471514,548 = Ree 
July. August. Sept. Oct. months. — ——_—— —-— ————————_—. 
New Engl'd. Inc. 33.0 Inc. 19.7 Inc. 16.3. Inc. 18.5 Inc) 15.0 Total far-western. 96,854,056 91,620,016 81,257,869| 122,674,944 819,829,133 7871339033 910,843,526] 1,097,654,857 
Middle ..... Inc. 34.6 Inc, 22.5 Inc, 24.8 Inc. 27.8 Inc. 21.7 | GRAND TOT. U. S.,|5,19i,722,315] 4,241,691,755 | 3,991,142,951| 5,473, 108,059 43+119,644,670] 36,786,3445555 | 45173715531330|50,401,622,326 
Western .....Inc. 8.8 Inc. .4 Inc. 7.5 Inc. 13.2 Inc. 8.5 z < Z 
Northwestern Inc. 22.4 Dec. 2.7 Inc. 2.2 Inc. 7.9 Inc. 6.7 Outside New York.|2,258,103,556. 1,960,181,788| 1,761,787,992|2,394,621,223| 18,780,946,034|16,976,325,612| 18,948,798,247 |20,522,646,028 
Southwestern Inc. 14.5 Inc. 4.0 Inc. 7.3 Inc. 10.3 Inc. 9.4 Canada, F 
Southern.... Inc. 10.0 Inc. 10.9 Inc. 6.0 Inc. 23.8 Inc. 6.9 Re wore ess ane Soe Sale Parag: 57,563,274 £7 SSOAS pol oad 476,338,128) 478,978,512 
=e ane 2 oronto..-..-...-- 28,437,419 255750, 255264,032 29,704,002 246,272,117 228,353,103 258,009,357 262,891,478 
Far-western. Inc. 28.5 Inc. 5.0 Inc. 1.5 Inc. 6.5 Inc. 4.0 Halifax feet 5,613,887 55452393 5,069,523 5,049,284 50,171,886 48,883,136 49,440,263 48,978,253 
= aS Hamilton tse gees 3,402,288 391555742 312275927 31545843 30,685,980 28,373,597 31,527,258 31,108,564 
Totals .. Inc. 29.8 Inc. 16.1 Inc. 18.4 Inc. 22.4 Inc. 17.2 UREN 3 ooo ose 7,921,958 6,786,730 age ye Acianoes 3857959474 ee oe 
Ganada.-.2.. Inc. 13.0 Inc. 10.0 Inc. .6 Inc. .9 Inc. 6.3 Total Canada... 90,752,259 90,089,827 8c,828,856 95,862,403 801,763,541 753,026,609 815,315,006 821,956,807 








When the increases shown in October 
are compared with the increases, or in some 
instances decreases, reported in previous 
months this year in the different groups, a 


§ Estimate 


d. 


* Not included in totals because comparisons are incomplete for four years. 
items than clearings. 


f+ Not included in totals because they contain other 


COMPARATIVE MONTHLY TOTALS OF BANK CLEARINGS AS REPORTED TO ‘* BRADSTREET’S.” 


[000,000’s omitted.] 





better idea can be obtained of the real pro- 























Months. 1895. 1894. 1893. 1892. *1891. | *1890. | $1889. | 11888. §1887. §1886. §1885. §188 4. 
portions of the expansion in clearings shown | == ee Se eee pee FS es 
in the month just closed. For instance, Janey isp ted) $4,364 | $4023 | $5,910 | $5,635 | $4,957 | $5,270 $4,832 | $3,087 | $4,380 | $4,150 | $3,340 | $4,637 

: ° S 2 ebruary (60 cities).| 3,384 3,181 5,047 5,190 3,965 4,464 4,182 3552 678 18 . , 
the gain shown in October this year over March (60 cities)....| 4,008 | 3,729 | 5,383 | 5.269 | 4,229 | 4,638 | 4,5x0 ee Racy | mee: ah ies 
5 ‘ A : pril (61 cities)..... 4,232 39703 4,917 5,071 45795 4,842 4,356 3,970 4 1598 192 4s 
last in each group is larger than the gain pa . ct. ens 4839 | 3,868 | 5.247 | S015 | 4,806 | 5,896 pe ete aaee | ere ass reo 
. . une (61 cities) -....] 4,381 | 3,577 | 4519 | 4,921 | 4,38¢ | 5,105 | 4,725 ! 3,796 | 4,524 | 4,002 ,00 142 
pL im ay group during September. July Sep aie Rta 45538 35495 45134 4,622 4,401 4,839 4,658 Bed a 3+784 aaa are 
e expansion at he ugust (59 cities) .. . 4,107 35536 3,338 4,508 4,161 4,801 4,317 3,812 3,826 3,636 3,012 2,996 
: p : south and at the Robey eee 4232 | 3,489 | 3.3m | 41778 | 5.257 | 4983 | 4,257 | 4089 | 4057 | 3.848 | 3,149 | 3,039 
: ies)..| 5,191 4,241 3,991 4 152 50 , , , 1676 , , 
nort hwest, however, is particularly notable, | November (ss cities)| ~-... | 4.403 | 4,033 ae cose ggsa ll hisiece'| ase Ue geene ama eee oo Hey 
a gain being shown at the former point of December (55 cities) oan 4,249 4,006 5,950 5,391 4,340 5,016 4,619 45231 5,106 4,566 35536 
nearly 24 per cent., and at the northwest Totelb ict aece See 45,194 | 53,836 | 61,855 | 56,805 | 60,733 | 56,321 42,856 | 50,576 | 49,018 | 41,409 | 44,112 
of nearly 8 per cent., whereas the gain in * Fifty-five cities, + Forty-nine cities, { Forty-one cities. § Thirty-eight cities. 





PHILADELPHIA’S SPECULATIVE — 
EXCITEMENT. 


For some time past one of the local 
markets of the country has been the scene 
of speculation which has some of the 
features that attend the Kaffir excitement. 
Strange to say, it is Philadelphia which has 
been indulging in a movement of this kind, 
while the New York stock market has been 
dull and inclined to sel] lower. Nor has 
the excitement and inflation been based 
upon railroad or other class of securities 
which would seem likeliest to prove attractive 
to the investors of the Quaker City. On th 
contrary, the activity and advances, some 
of the latter having been of a phenomenal 
kind, were in the shares of a number of gas 
and electrical concerns, some attention 
being paid also to the stocks of traction” 
companies in various parts of the country. | 

This week has, however, witnessed the 
culmination of Philadelphia’s local specula- 
tive inflation. The break in these values 
has been very severe, and, naturally, had 
considerable effect on the New York mar- 
ket, and was effectual in producing further 
declines of a sympathetic character in the 
railroad share list. While New York has 
taken little interest in Philadelphia favorites, 
like Welsbach Light Company or the 
Electric Storage Battery corporation, the 
connection bétween the two markets is so 
close that a movement which affects one 0 
the markets so profoundly could not fail to 
influence the temper of speculation through- 
out the country. 

The history of the bull speculation that 
has been in progress since last winter in 
Philadelphia is an interesting one. It 
would, indeed, suggest the idea that while 
the large accumulations of idle capital seek - 
a speculative outlet, the public is, if a meas- 
ure, disgusted with railroad securities as a 
vehicle for such movements, and is disposed 
to turn its activity into new channels. In 
London, for instance, it is the Kaffir mines” 
which exercise an overpowering attraction. 
In steady-going Philadelphia it was a class 
of electric and lighting companies which 
formed the basis for an absurd inflation. 

The principal stocks which have been 
traded in in that city for the last six months 
were Electric Storage, Welsbach Light and 
United GasImprovement. The first-named 
company controls a number of important 
patents for storage batteries, the Welsbach 
manufactures and controls a patented gas 
burner of improved pattern, and the United 
Gas Improvement is an old and successful 
organization engaged in exploiting gas 
enterprises in various parts of the country. 
The extent of the movement in these stocks 
may be estimated by the following compari- 
son of their prices: 













































































——1894—— ——1895——~ 
High. Low. Low. High. Oct.31. 
Electric Storage, common. 4044 15 25 754 soa 
Electric Storage, preferred 424% 26 2834 77 = 
Welsbach Light ......... 4044 7 36% 98 aes 
United Gas Improvment.. 75 59 68 93% Bey. 


It should also be stated that in 1893 Wels- 
bach went begging in Philadelphia auction 
rooms at a dollar or two per share and 
Electric Storage at about 5oc. ; 

The culmination of the excitement seems 
to have been produced by the introduction 
of a new member into the same group. 
This was the Pennsylvania Light, Heat and 
Power Company, an organization formed to 
consolidate all the electric interests of Phila- 
delphia. It was brought out with a great 
flourish, some of the largest interests of the 
city being engaged in its promotion. The 
demand was described as amazing. Before 
the books were opened rights to subscrib 
were at a premium, and with $5 per shar 


—. 
























paid, the stock rose, on October 21, to 22%, 
breaking in the crash down to 14. 


; bone of the Philadelphia speculation, which 


4 themselves may be, the advance discounted 
D all their advantages many fold, and left no 
possible cure for the evil but such a liquida- 
tion as has just been witnessed. The 
speculation has been local in Philadelphia, 
- and that city is so solid and solvent that the 
shock will not produce any lasting effects on 
_ its finances or industries. 


THE QUESTION OF CANAL 
IMPROVEMENT. 


ment at the hands of the people of the state 
was made at a non-political meeting held 
in New York city this week. The meeting 
was addressed by men of all shades of 
political belief. Mr. Simon Sterne re- 
counted the history of the relations between 
the canals and freight transportation during 
recent years, especially since the great de- 
velopment of the railway as a factor. He 
said that in order to maintain the competi- 
tion between the railways and the canals it 
is necessary to have the canal keep pace 
with the railways in the capacity of moving 
freight. A 200-ton canal boat represented 
the contents of an average train of freight 
cars upon a railway of fifty years ago. It 
now does not represent a fifth of the bulk 
which is moved by a modern freight train 
locomotive. It is therefore essential that 
the canals shall be deepened and widened, 
so that boats of at least 300 tons burden 
may move upon their surface, and so that 
some of the economies of transportation 
which the railways have adopted may be 
shared by the canals. He pointed out that 
the whole tax which will be imposed under 
the law will be thirteen-hundredths of a 
mill annually for the next seventeen years, 
and which tax will provide for the interest 
and extinguish the principal of that indebt- 
ness. That means 13c. on each $1,000 


New York. 

Ex-Mayor Hewitt, always an alert and 
public-spirited citizen, said that so far were 
the canals from having lost their usefulness 
that their value was never greater to New 
York than at present. Mr. Gustav H. 
Schwab pointed out the value of the canals 
as a factor in the export trade of New York 
city. Testimony to the same effect was 
borne by other leading citizens representing 
commercial and shipping interests. Mr. A. 
B. Hepburn said that the canal counties— 
those touching this water route from Buffalo 
to New York—paid 87 per cent. of the state 
taxes in 1894. New York and Kings paid 
57 per cent., and New York alone paid over 
45 per cent. By vote of the people, he 
said, the canals were made free of tolls in 
1882. At the close of 1883 the total cost of 
the Erie, Champlain and Oswego canals— 
those now proposed to be deepened and 
enlarged—was $97,628,867.45, and the to- 
tal income derived from the same was $131,- 
801,797.91, showing a net profit of more 
than $34,000,000. These canals had paid 
all cost from all sources and put over $34,- 
000,000 into the treasury of the state—that 
is, into the pockets of the taxpayers. The 
annual income from their surplus earn- 
ings, at a moderate rate of interest, would 
more than equal the annual cost of main- 
taining these canals. Hence they are 


é 
Other examples might be cited, but the 
stocks mentioned have formed the back- 


now seems to have culminated. It is needless 
to say that, however valuable the properties 


A strong presentation of the claims of 
the canals of New York for liberal treat- 


worth of assessed valuation in the state of 
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free in a double sense--free to the use 
of the public and free from burden upon 
the people. The canals had proven an 
excellent investment in the past, and the 
people not hesitate to enlarge their ca- 
pacity and improve their usefulness. 

Many who could not attend the meet- 
ing sent letters to show their sympathy 
with the movement. Among these citizens 
was President Seth Low, of Columbia 
College, who declared himself heartily in 
favor of the proposed improvement, saying 
that no one acquainted with the history of 
the state could question the important part 
which the canals have played in its develop- 
ment; that when the people of the state a 
number of years ago voted to abolish tolls 
upon the canals they practically accepted 
the duty of caring for the canals as a public 
work, whatever they might involve; that 
the canals should be brought up to the 
highest point of efficiency compatible with 
reasonable expenditure, and that the pro- 
posal to give to the canals a depth of eight 
feet at the locks and of nine feet in lieu of 
seven feet in other places commended itself 
to him as sagacious, and as likely to be 
worth to the state much more than it would 
cost. There seems to be no doubt as to 
the strength of the arguments in favor of 
canal improvement. The only difficulty is 
in having the question brought before the 
people in such a way as to impress them 
with the importance of voting on it. If 
that condition can be met, there can be no 
doubt as to the success of the measure 
proposed. 


THE ALASKAN BOUNDARY 
DISPUTE. 


Some reference has already been made 
in these columns to the Alaskan boundary 
dispute, which during the last week or so 
has been made to assume a considerable 
degree of importance. The question is 
still in a more or less vague condition, and 
any light that may be thrown upon it 
should be welcomed. For definite informa- 
tion bearing on the question we shall have 
to wait until the report of the joint com- 
mission appointed to survey the territory 
adjacent to the boundary line has been 
made public. For the present we must be 
content with such indications as will be 
forthcoming press dispatches from 
Washington. 

One of these dispatches gives the follow- 
ing account of the boundary question, and 
what has been so far accomplished by the 
surveys so far had: 

Under the treaty between Russia and Great 
Britain, fixing the boundary line of Alaska, and 
the subsequent treaty by which Alaska became the 
property of the United States, the boundary line 
was to run from the point where the Portland 
Canal intersects the fifty-fourth degree of latitude, 
northward along the crest of the mountain range, 
if there should be any, to the rqrst degree of 
longitude; if no mountain range were found, the 
line was to run ten marine leagues from the coast 
line. No range of mountains was found, so that 
the United States territory under the treaty is a 
strip of land ten marine leagues in width along the 
coast. Along the coast are a series of islands, 
beginning with Prince of Wales’ Island to the 
southward, known as the Alexander Archipelago, 
and when the reports of the surveys are made, the 
question as to whether the ten marine leagues is to 
run inland from the line of these islands or from 
the main land, and as to whether the coast line 
shall be considered to run from headland to head- 
land or to follow the actual coast line, must be 
determined under the President and Secretary 
Olney on behalf of the United States, and Queen 


in 


| Victoria and Sir Julian Pauncefote on behalf of 


Great Britain. 
The Canadian maps now make the boundary 
line run ten marine leagues from the outer coast 
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line of the island of the Alexander Archipelago, 
showing that Great Britain is already prepared to 
make a contention for that line. The point at 
which the Portland Canal crosses the 56th degree 
of latitude bas been determined, and also the point 
at which the ten marine leagues line meets the 
141st parallel. Mount St. Elias, it has been ascer- 
tained, is in longitude 140 degrees and 47 minutes 
west. 

Another point of importance to be deter- 
mined by the surveys is as.to the places at 
which the 141st degree of longitude crosses 
the Forty-mile Creek and the Yukon river, 
a point which involves the ownership of 
some gold mines now being developed. 
For definite information on all these ques- 
tions we must wait until the publication of 
the report of the survey. 

A circumstance which has drawn atten- 
tion to the boundary question during the 
last week or so is a report of trouble be- 
tween United States and British miners. A 
somewhat sensational report has been made 
public to the effect that troops organized 
and drilled under the inspection of revenue 
officers are in Alaska, north of Juneau, pre- 
pared to protect American miners in their 
rights. As to the grounds for this report, 
all that can be said is that as far as it can 


| be ascertained such action as that rumored 


has not been taken under the authorization 
of any recognized national officials, but if 
disputes or conflicts have occurred, it must 
have been between miners acting in a purely 
private capacity. That opportunities for 
such conflicts naturally present themselves 
under the conditions hedging about the 
Alaskan boundry line cannot be disputed, 
but it seems likely that they will not lead to 
any trouble of importance, certainly not 
until further steps looking toward a delimi- 
tation of the boundary have been made by 
both governments. 





THE PENNSYLVANIA. 


The president and directors of the Penn- 
sylvania Railroad Company, who have been 
on a trip of inspection of that company’s 
lines in Pennsylvania, Ohio, Indiana, IIli- 
nois and other states for about two weeks, 
report favorably on the general outlook for 
trade throughout the region traversed. 

It is just one year ago since @ similar trip 
was taken. At that time there were few 
signs of encouragement, and, as was to be 
expected in a year of extreme business de- 
pression, work on renewals and other ex- 
penditures had been stopped. 

This is all changed now, and work has 
been resumed all along the line wherever 
left off. The outcome of the directors’ in- 
spection will be that a number of improve- 
ments on the lines west of Pittsburgh will 
soon be made, and in some instances miles 
of double track will be laid, The business 
of the western lines is now greater than it 
has been for years, and, notwithstanding 
the company has ordered 6,000 freight cars, 
of which 1,500 have been delivered, there is 
still a scarcity. 

President Roberts is quoted as saying in 
regard to railway traffic generally that it 


‘is quite abundant, and the rates are gen-- 


erally fairly good in the west, but in the 
east, particularly in the soft and hard coal 
freights, the rates are low. This is more 
especially true in soft coal, on which the 
rates are fixed by contract made in the 
early part of the year, at which time there 
were great competition and disagreement 
among the companies interested, which led 
to the establishment of low rates, which 
makes this class of business almost unpro- 


ductive.” 
Mr. Roberts further said that there was 


a ee 


a notable improvement in the general busi- 
ness of the company, and if Congress will 
only be conservative in its legislation the 
country will no doubt soon be back to its 
old prosperity. He thought the corn crop 
was the greatest he ever saw, and he 
expects to derive a large revenue for the 
transportation of it. Besides this, the iron 
industries along the line were working to 
their utmost capacity, which is considered 
a good sign. 


NO TRUNK-LINE AGREEMENT 
YET. 


Rumors of discontent on the part of cer- 
tain important railroads with the new cast- 
iron trunk-line traffic agreement had been 
heard, but the action of the presidents’ meet- 
ing on Wednesday was, after all, a surprise. 
The meeting was largely attended, nearly 
every one of the companies in the trunk- 
line territory being represented. It would 
seem that almost all of them had carried 
out the programme agreed upon at the last 
meeting, and that their boards of directors 
had formally ratified the plan as originally 
submitted. There was, however, one very 
important exception, the Pennsylvania Rail- 
road. President Roberts, of the Penn- 
sylvania, it would seem, took a position 
which was something of a surprise. It 
would seem that the laws of Pennsylvania, 
as is the case with other states, provide that 
directors of railroad corporations shall regu- 
late rates. Mr. Roberts, therefore, fears that 
to give up the right to make rates on com- 
petitive or other business and delegate it to 
a board of control would be illegal. 
order that this knotty point might be 
passed upon, he asked for an adjournment 
of the meeting until November 19. This 
was agreed to, and consequently it will be 
nearly a month more before the trunk-line 
executives can decide whether or not they 
will adopt the board of control plan. 

Before this adjournment was decided 
upon, however, the assembled presidents 
made some important modifications in the 
plan. The most noteworthy of these was 
the rescinding of the provision that each 
company shall deposit with the commis- 
sioners every month 1 per cent. of their 
gross earnings until each has contributed 
$50,000, or as much as was considered 
necessary to provide for the enforcement of 
the rules and the collection of the pecuniary 
fines it is proposed to. collect where the 
agreement should be violated. It is under- 
stood that several of the companies objected 
strongly to this provision, on the ground 
that it might be considered by the public 
as tantamount to a money pool. 
however, quite well understood that there 
were other reasons which caused the section 
in question to find so little favor, one of the 
most important being that if any company 
left the association it would forfeit the 
amount put up in the hands of the commis- 
sioners. The section was changed to read 
that a sufficient deposit should be made to 
cover all penalties likely to be assessed, the 
maximum fine under the agreement being 
$5,000, unless the total business carried at 
an unlawful rate should amount to more 
than that sum. 

To meet the objection in regard to the 
delegation of the rate-making power to a 
board of control, an amendment was con- 
sidered providing that rates fixed by the 
machinery of the association may be 
changed by votes of the various boards of 
directors, provided ample notice of such 
action is previously given, The opinion is 
entertained by the railroad men themselves 
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that under the circumstances no board of 
directors would be likely to override the 
rulings of the board of control. It would 
seem, at the same time, from the occur- 
rences of last Wednesday’s meeting, that 
the plan devised by Mr. Ingalls and his 
associates is a little too strong for the aver- 
age railroad president. It would, there- 
fore, not be surprising if, before it finally 
goes into effect, we should witness some 
further weakening of its provisions. 


POSSIBILITIES OF TRADE WITH 
THE BALTIC. 


To the Editor of BRADSTREET’S. 
StR—New York newspapers have men- 
tioned the free port of Copenhagen several 
times, and it may be expected the facilities 
offered by that free port will tend to largely 
increase exports thence from the United 
States as soon as American exporters be- 
come fully acquainted with them. With 
this end in view the following facts relating 
to commerce between the United States and 
Denmark may be of interest and benefit: 
Leather is an important article of import 
into the Baltic countries. The import of 
sole leather into Denmark, Sweden and 
Norway in 1893 was 9,260,436 pounds, or 
from one-half to two-thirds of the entire 
shipments to the Baltic. Of this quantity 
only 3,043,131 pounds originated in the 
United States, the rest going chiefly from 
South America. Of other kinds of shoe 
leather receipts from foreign markets in 
that year were only 1,985,466 pounds, and 
the import of leather for furniture, etc., 
did not quite reach that figure. The aver- 
age import for the last ten years, however, 
is considerably higher. In regard to im- 
ports from the United States compared 
with those from other countries, it is the 
opinion of Danish brokers and jobbers that 
the above figures would be reversed if the 
United States products were fairly repre- 
sented. As it is, exporters seem largely to 
leave it to correspondents in Bremen, Ham- 
burg and other far off North sea towns to 
look after their interests in the Baltic coun- 
tries. Those middlemen are interested, to 
be sure, in getting as much of the Baltic 
trade as possible, but not necessarily for 
United States products. The fact. of the 
matter is that several North sea ports have 
regular steamship connection with South 
America and other parts of the world, 
which on many points are in direct com- 
petition with the United States, and, as it 
is usually more difficult to secure a cargo 
from those countries than at United States 
ports, the steamship companies naturally 
do what they can to throw trade in favor of 
the routes where there is a dearth of ton- 
nage, and, whenever the transportation 
companies make it to his interest, the 
Bremen or Rotterdam agent will just as 
naturally do his best to supply the Baltic 
market with tobacco from Sumatra and 
Porto Rico, and with leather, seeds and 
corn from South America, at the same time 
holding on to his agencies or correspond- 
ents in the United States in order to head 
off competition, which, if for no other 
reason, he would have to contend with if 
such agencies were in the hands of im- 
porters at Copenhagen or other Baltic 
points. Such competition would be all the 
more severe, Copenhagen has trans- 
oceanic steamship lines only to ports in the 
United States. Her merchants are there- 
fore sure to push the products of that coun- 
try whenever they are directly connected 
with the shippers, 3 
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Tobacco is another and perhaps even 
more forcible illustration. The imports of 
leaf tobacco into Copenhagen and nearest 
tributary ports for 1893 amounted to 22,- 
545,304 pounds, of which 1,579,738 pounds 
came from the United States. The imports 
of manufactured tobacco for the same year 
were 815,614 pounds, only 9,242 pounds 
coming from the United States. Incredi- 
ble as it may seem, American tobacco is 
offered for sale in Copenhagen by Bremen 
and Dutch firms, of whom some own plan- 
tations in their own colonies, or are depend- 
ent of houses who do. Such firms naturally 
sell American tobacco only when they can- 
not possibly sell their own, and, what is 
worse, they work off their own lowest grades 
as ‘* American tobacco,” thus prejudicing 
the more valuable consumers against that 
article, and making the prefix ‘‘ American” 
a synonym for inferiority. How generally 
accepted this opinion of American tobacco 
is may be judged from the following trans- 
lation of an advertisement found under the 
Royal Theater’s caste of the opera ‘‘Car- 
men,” of September 15th: 

Genuine Smyrna Cigarettes. According to Pro- 
fessor Stein's analysis, only 1.30 per cent. nicotine. 
American cigarettes contain about 3 per cent. nico- 


tine. Inferior tobacco always contains the most 
nicotine. Agents wanted everywhere. 


‘It is certain, to say the least, that not all 
of the ‘‘ American tobacco” sold in Den- 
mark has been grown in America—even the 
queer English on the wrappers indicates as 
much—and the finer and finest qualities 
are not on the market at all, or, at any 
rate, are not known there as American 
tobacco, 

Another example is the trade in grass 
seeds, of which the import for 1893 was 
84,745,697 pounds, the United States con- 
tingent being only 749,636 pounds, which 
was nearly altogether supplied by a Chicago 
house well and favorably known in the 
Danish market. Even Russia, whose Baltic 
trade and transportation is largely in the 
hands of Copenhagen, exported in that year 
to this market 5,452,195 pounds, or less 
than one-half of several former years’ im- 
port from that country. Russia’s agricul- 
tural production is increasing every year, 
and is fast making her a formidable com- 
petitor of the United States. Considering 
the close and direct commercial intercourse 
between all Russian ports and Copenhagen, 
it seems doubtful indeed that American 
seed exporters should be able to do business 
here of any consequence in the future 
unless represented on the spot. Still, not a 
few of them leave their Baltic trade in the 
hands of agents at Hamburg or other 
distant points, not knowing, probably, that 
the port named is the very outlet of Ger- 
many’s own seed export, and the conse- 
quence is that what little they do sell here 
on the Baltic is not usually sold under their 
own trade-marks, but under all sorts of 
names. Their products are therefore re- 
garded with more or less doubt, and can 
never become staple articles on the market. 
Even the Argentine Republic is_ better 
represented here in this trade than is the 
United States; therefore the seed import 
from that state is in some years three 
times as large as the receipts from North 
America. 

In Denmark, in one of the six districts 
or territories which are reached through 
Copenhagen, and are usually termed the 
Baltic market, the importation of oil cake 
has increased from 65,827,960 pounds in 
1883 to 164,593,638 pounds in 1893. Of 
this quantity Russia supplied in 1883 


12,246,211 pounds; in 1893, 74,657,887 
pounds, an increase of more than 62,000,000 
pounds. The importation of oil cake from 
the United States in 1883 was 4,253,870 
pounds; in 1893 it had advanced to 5,687,- 
217 pounds, an increase of 1,000,000 pounds 
against Russia’s 62,000,000 pounds. 

With improving transportation facilities 
and agricultural methods the Russian com- 
petition just pointed out is likely to become 
keener, all the more so as Russia and 
America are both raising grain and cattle 
food for export. Our American suppliers 
are farther off and not so fully acquainted 
with the local conditions of our market as 
are their Russian competitors; but these 
disadvantages are counterbalanced by the 
fact that our Atlantic steamship lines are in 
need of traffic, while our numerous lines 
to Russian ports are ina most prosperous 
condition. The general tendency is, there- 
fore, to throw as much of our foreign trade 
as possible into the hands of our Atlantic 
carriers, and if this tendency should be sup- 
ported by direct and capable representation 
here at the distributing point, then, and 
only then, will the United States be able to 
maintain, or rather to gain, a position in the 
Baltic market and secure an adequate part 
of its increasing trade. 

The importation of grain, flour, oil cake, 
fertilizers, cotton, packing-house products, 
leather, footwear, tobacco, hardwood, lum- 
ber, agricultural and other machinery, fruit, 
butter for baking and lubricating, starch 
and numerous other articles, is likely to 
keep on increasing. But how much this 
expansion will benefit the United States 
will largely depend on the extent to which 
direct relations are cultivated, and what 
support is thereby given to the only 
steamship lines through which American 
shippers can expect to advance their inter- 
ests here. 

If business people in the United States 
had had their own money invested in the 
steamship lines which have been doing 
the carrying between American ports and 
the Baltic, experience would before this 
have taught them the truth of what has been 
written here. They would have known long 
ago that by working the Baltic market 
through middlemen who are equally and 
often far more interested in other and com- 
peting suppliers, they not only lose the sale 
of thousands of tons annually, but weaken 
and injure the steamship lines and import- 
ers, who, under all circumstances, can be 
relied upon to be loyal to the interests of 
the American shipper and the Baltic con- 
sumer alike, because they have no conflict- 
ing interests. 

In conclusion, Copenhagen is one of the 
five or six ports in the world which have at 
all times thirty feet of water. ‘Chere are 
no ‘‘bars,” and the approach from the 
North sea down is so well lighted and safe 
that shipmasters who have been here a few 
times come in without pilots. The Copen- 
hagen free port, which was opened to traffic 
about a year ago, is, as far as I know, the 
cheapest in Europe, and, all machinery 
being operated by electricity, little more 
than one-half of the usual time is consumed 
in discharging cargoes or loading vessels. 
Copenhagen supports two transatlantic 
steamship lines, terminating at New York, 
and it is projected to start a new steam- 
ship line, which will probably be headed for 
New Orleans. Twenty-three Copenhagen 
steamship companies, of which the largest, 
the United Steamship Company, has a 
fleet of 116 steamers, of from 1,800 to 3,000 
tons each, keep this port in close and 


regular connection with every port on the 
Baltic, and with the principal ones on the 
North sea and the Mediterranean, the 
freight consisting largely of transatlantic 
cargo, which is being distributed to minor 
parts from this point. 
L. O. G. AMUNDSEN, 
Acting Consul, Consulate of Denmark, New York. 
October 25. 


MISSOURI, KANSAS & TEXAS. 


The pamphlet report of the Missouri, 
Kansas & Texas Railway for the fiscal year 
ending June 30 last is an interesting docu- 
ment. The road is a favorite example of a 
successful reorganization. Not so many 
years ago the corporation was a financial 
wreck, and its property consisted of a num- 
ber of disjointed fragments of lines extend- 
ing throughout the southwestern states. 
The steps by which the entanglements due 
to its lease to the Missouri Pacific were un- 
raveled and the property brought up to a 
harmonious system, with terminals at St. 
Louis, Kansas City and Galveston, have 
been fully recounted in these columns. In 
short, the company is now justly entitled 
to a leading position among the rail- 
ways west of the Mississippi and Missouri 
rivers. 

The year just ended was less severe on 
this company than on others, even in its 
own section. While there was no large 
increase in its mileage, the aggregate lines 
operated being only 68 miles larger, it 
must be remembered that this was the first 
year in which the company had the full 
benefit of its St. Louis extension, and that 
the completion of its system also told for 
the first time in the shape of earnings. 
The figures showing the results of the year 
compared with the preceding twelve months 
were as follows: 




















Year ending June 30. 1895. 1894. Changes. 
Gross earnings.....-.. $11,544,363 $9,877,290 Inc. $1,667,073 
Operating expenses... 8, 421,183 7:205,941 Inc. 1,215,242 

Net earnings. ...-- $3,123,179 $2,671,348 Inc. $451,831 
Fixed ‘charges <..<.-.. 2,898,440 2,680,870 Inc. 217,571 

DORIplis Aves veers $224,739 ---- Inc. $234,260 

Déicit J. 2. .5cecnew ceo $9,521 rasa 


The percentage of gross earnings ab- 
sorbed by operating expenses was the same 
for both years, being 73 per cent. On the 
other hand, taking the mileage of 2,028, it 
is seen that both the gross and net earnings 
per mile have increased, the former being 
$5,692 per mile, a gain of $663 per mile, 
while the net per mile, $1,540, represents 
an improvement of $178 per mile. It will 
also be noticed that no extraordinary efforts 
were made to keep down operating ex- 
penses, the increase in that item being in 
proportion to the augmented gross earn- 
ings. It is to be noticed that the in- 
crease is made up of about $800,000 more 


than in 1893, spent upon maintenance 
of way, and $268,765 on maintenance 
of cars. In fact, the statement is made 
that the operating expenses were in- 


creased at the expense of the security- 
holders for the benefit of the road. Such 
items amounted to $900,000 odd, which 
might with propriety have been charged to 
capital account. If this had been done the 
company might have closed the year with 
full interest earned on the second mortgage 
bonds and preferred stock and still had a 
balance of over $250,000 applicable to divi- 
dends on the common. It is, however, 
gratifying to learn that the road has no 
floating debt, its current liabilities amount- 
ing to $1,650,000, being a normal amount 
for an organization doing its volume of 
business. ; 

The traffic statistics are favorable. The 





2,875,401 tons, an increase of 434,108 tons, 
and the rate per ton per mile advanced 
from 1.058c. to I.107¢. 
passengers carried rose from 1,490,000 to 
1,515,000, but the rate per passenger per 
mile, 2.348c., was a fraction lower on the 
average. 


RE OR I 


A FOREIGN VIEW OF OUR 
CURRENCY. 


Attention has been frequently called in 
these columns to the valuable and instruc- 
tive series of articles upon the current finan- 
cial situation which Mr. T. Lloyd, the edi- 
tor of the London Séatis¢, contributes to the 
columns of that journal. The gentleman 
in question is now devoting his attention to 
an exhaustive examination of the influence 
of the gold discoveries of the last few years, 
and the results that have thus far appeared, 
or are likely to ensue, from the large 
increase in the output of gold from South 
Africa and other countries. It will be re- 
called that some weeks ago the Svatist 
published some exceedingly illuminating 
articles on the quantitative or per capita 
theory of money. The articles now appear- 
ing in its columns are supplementary to 
those upon the quantitative theory. 

In the present series the writer above 
named combats the idea that it is the 
large increase in the world’s stock of gold 


interest and discount. On the contrary, 
he holds and urges the opinion with great 
force that the fallacy of the quantitative 
theory leads to the conclusion that an 
addition to the supply of money cannot 
directly affect prices of commodities, rents, 
_ or the return on loanable capital. It is 
credit which determines these according 
to Mr. Lloyd, who says: ‘‘The bimetal- 
lists reply that credit undoubtedly does 
play an important part in all the great 
markets, but that a man may insist if he 
pleases upon being paid in coin. To which 
I answer that a man who has entered into 
/ a contract may, if he pleases, call upon the 
courts of law to interpret that contract, 
and the courts, if necessary, will employ 
soldiers and police to enforce their judg- 
ment. It would be just as reasonable, 
then, to contend that all business of every 
kind is a form of violence as to assert that 
prices are determined by the supply of the 
precious metals. A man may, if he chooses, 
have recourse to the law courts, just as he 
may insist upon being paid in gold. But 
neither fact affects the great truth that it is 
credit which determines prices. Leaving 
the bimetallists aside, however, and turning 
! to the ordinary commercial community— 
and more especially to bankers—I would 
point out that the plentifulness or scarcity 
of gold only indirectly, and after a time, 
affects the money market. Bankers are the 
great lenders and discounteis. But bankers 
rarely indeed use gold in either lending or 
discounting. If they did so to any great 
extent their business would come to an 
end. Banking is based upon the principle 
that a bank may borrow from the public as 
much as it can in the shape of deposits, and 
that it need hold in coin only a very small 
proportion of those deposits.” 

‘‘Here, and in western Europe gen- 
erally,” says Mr. Lloyd, ‘‘credit has com- 
pletely revived. But it has not recovered 
in North, South and Central America; in 
Italy, Spain, Portugal and Greece; in the 
Australasian colonies, or in India. Bankers, 
then, in England, and in western Europe 
generally, are in a position to give im- 
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mense accommodation in credit. But their 
customers are afraid to employ the credits 
that they could have on easy terms, in in- 
vesting in the countries named. ‘Therefore 
there is a vast superabundance of credit, 
and consequently rates of interest and dis- 
count are low.” 

“It is not surprising,” the editor of the 
Statist pursues, ‘‘ that the long continuance 
of low rates should confuse the judgment of 
even clear-minded bankers. It is not un- 
natural that an impatient banker should 
jump to the conclusion that it is the great 
increase in the gold supply that is taking 
away profits. If bankers will overrule their 
impatience and look at the matter calmly 
they will see that it is the state of credit, not 
the supply of gold, that is affecting them, 
and that the immense addition that is being 
so steadily made to the gold supply is, in- 
stead of being a disadvantage to them, a 
very great advantage, for it is preparing the 
way for the adoption of measures that will 
by-and-by restore credit everywhere. Let 
us take the United States as an illustration. 
A dozen years ago or more the American 
people were persuaded by the silver party 
that there was not enough of gold in the 
world to supply all current requirements, 
and that, therefore, prices must continue to 
fall unless a considerable quantity of silver 
was coined. Congress consequently passed 
the Bland act, and the coinage of silver 
went on. Subsequently the Sherman act 
was substituted for the Bland act, and, as 
everybody knows, the result was a panic, 
immense quantities of gold being driven out 
of the country. So redundant is the cur- 
rency, indeed, that the government has had 
again and again to borrow in order to main- 
tain the gold reserve in the Treasury. The 
cause of the mischief is manifest to every 
one. It is the inflation of the currency un- 
der the Bland and the Sherman acts. And 
the remedy for the mischief is the contrac- 
tion of the currency. But a contraction of 
the currency cannot be hoped for so long as 
there is a belief amongst the majority of the 
voters in the United States that there is not 
enough of gold in the world to meet the 
world’s requirements. The vast increase in 
the gold supply is rapidly converting the 
American public. When the conversion is 
completed, and Congress is compelled to 
act wisely, it may reasonably be concluded 
that the greenbacks will be canceled. 
Then room will be made for a very consid- 
erable amount of gold, and the immense 
mass of American gold coin which is lying 
idle in the Bank of England will be taken 
back again, and more besides. The adop- 
tion of a wise policy, followed bya great 
influx of gold, will completely revive confi- 
dence in the United States.” 
PHILADELPHIA’S COMMERCIAL 

MUSEUM. 


Never before in the history of the world 
has the competition for the control of mar- 
kets been so keen as at the present time. 
In every country in Europe the mercantile 
interests are straining every nerve either to 
retain the control of markets already pos- 
sessed or to supplant the interests of other 
countries in new or untried outlets. The 
diplomatic and consular services have been 
enlisted in this species of commercial war- 
fare, and consular reports and trade papers 
are filled with suggestions to the business 
interests of the respective countries, point- 
ing out opportunities for trade development 
or extension. In our own country the sug- 
gestions and reports of our consuls mect 
with deserved attention. In the higher de- 





velopment of trade and commerce this 
country has, however, been lacking. 

Nothing of the nature of the commer- 
cial museum, so common and widely used 
abroad, was possessed by us, and even the 
purposes and aims of these modern trade 
developers were but imperfectly under- 
stood. It is therefore all the more gratify- 
ing to find that a new departure has been 
made in this respect, and that a commercial 
museum of the most modern type has been 
founded in one of the largest cities of the 
country. This new departure is all the 
more interesting and gratifying in that it 
occurs coincident with an enlargement in 
our export trade in manufactured goods. 
Any scheme having for its object the 
further upbuilding of this export trade 
should, it seems, receive the hearty co- 
operation of all interested in the develop- 
ment of this country’s trade in the markets 
of the world; all the more so as the out- 
look for our export trade in staple lines of 
food products has of late years become 
rather uncertain. 

The Philadelphia Economic and Com- 
mercial Museum is really all, and in some 
instances more, than its name implies. 
Although it consists primarily of collections 
of natural products from all the countries 
of the world, together with samples of 
manufactured products from foreign coun- 
tries, which may serve as aids or guides to 
our manufacturers seeking to share with 
those countries in their trade, the fact 
should not be lost sight of that this museum 
is not to be merely a show museum, strug- 
gling for popular support, as does a country 
fair exhibit, with the counter attractions of a 
Midway. It is true that some of the ex- 
hibits possess rare natural and artificial 
beauties which will be bound to attract at 
tention on their merits as show pieces, but 
the motive at the inception of the move- 
ment was a far more serious and important 
object than catering to popular amusement, 
or even curiosity. The objects of the in- 
stitution, which has been founded under 
municipal auspices in the city of Phila- 
delphia, are to bring before domestic manu- 
facturers, dealers and consumers the varied 
products of the world, and obtain and pub- 
lish all possible scientific and useful in- 
formation which will guide them in their 
choice. Besides this, the object is to exhibit 
manufactured articles and samples, with full 
information pertaining thereto, from all mar- 
kets which American goods ought to enter or 
control, and to furnish useful hints to home 
producers concerning opportunities in for- 
eign lands for products of American indus- 
try. Through the liberal aid furnished by 
the municipality, and by the hard and per- 
sistent work of a number of public-spirited 
gentlemen of Philadelphia, the most im- 
portant parts of the exhibits of the Spanish 
American and several other countries at the 
Chicago World’s Fair were secured and 
removed to Philadelphia. With these as a 
nucleus, and with the additions later on from 
other countries, an aggregate of valuable 
exhibits, so to say ready-made, have been 
secured, which, right at the start, will 
enable an exhaustive and interesting show- 
ing to be made. Asremarked, however, the 
exhibits will not be confined to those of for- 
eign origin. We are informed that already 
a number of American manufacturers have 
pledged themselves to make exhibits which 
will alike reflect credit upon American in- 
dustry, and at the same time go to demon- 
strate in the most convincing style that our 
manufacturers are awake to the advantages 
of penetrating foreign markets, and thus 
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affording an outlet for the surplus products 
of home industry. 

The arrangements made for classifying 
the exhibits as they arrive are compre- 
hensive and interesting. Under the head 
of the geographical classification will be 
found the exhibits made of the resources 
and commercial features of each country 
represented in the museum. The char- 
acter of the industries, climate and soil, 
means of transportation and communica- 
tion with the world generally, will all be 
shown with maps, charts and other illus- 
trative means. A second classification will 
be that by products themselves. System- 
atically arranged and displayed, samples of 
the various products of the world will be 
found, with all available data obtainable as 
to their commercial and economic value. 
For example, the manufacturers of wood 
will find thousands of samples of the woods 
of the world in sufficient size and quantity 
necessary to enable them to determine their 
value in their particular industry. Manu- 
facturers of textiles and of leather will find 
similarly arranged exhibits of raw textiles 
and hides, fibers and tanning materials 
sufficient to furnish all possible material for 
experiment and investigation. These sam- 
ples, too, will be of size sufficient to allow 
practical working up into finished products, 
thus measuring up in the fullest extent 
to the term ‘‘commercial.” Samples of 
foreign manufactured merchandise required 
or used in foreign countries, but particu- 
larly the new markets of Spanish 
America, Australia and Africa, will be 
under still another classification, the object 
being to show the American manufacturer 
what his European competitor is doing, and 
suggest new lines of goods which he may 
produce and sell in those markets at a 
profit. Detailed information as to the 
source, cost of production, selling prices, 
import duties, manner of packing and 
patent rights, will be furnished. 


in 


One of the most important features of the 
museum, however, and one in which it is 
confidently anticipated to equal or surpass 
the best of the European museums, will be 
the bureau of information. Arrangements 
have been made with the Department of 
State to enlist the consular officers of this 
country in aid of the museum; but, in addi- 
tion to this, the museum will have its own 
scientifically trained correspondents in all 
foreign countries, who will forward reports 
as to conditions of markets and of trade, 
thus enabling merchants and manufacturers 
to keep in touch with the conditions ruling 
in the markets of the world. Business di- 
rectories, important periodicals, books of 
reference in all languages, and statistics of 
all countries will be kept constantly on file, 
while special detailed information will be 
furnished manufacturers upon inquiry con- 
cerning the demand for specified products 
in any locality, together with reports as to 
prices, duties and other features. Special 
efforts will also be made to procure early 
information as to proposed public improve- 
ments which may be open to contract. 
The ascertainment of economic values of 
natural and manufactured products will be 
a feature of the scientific and experimental 
department of the museum. For instance, 
new vegetable fibers will be tested with 
reference to their practical commercial 
value. Through the publications of this 
department the institution will cooperate 
and exchange with all other scientific and 
educational exhibits of the world. Lest the 
mass of work laid down in the above con- 
densation of the objects and plans of the 
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museum may appear too highly colored and 
too all-embracing to admit of realization, it 
might not be amiss to state that those in 
charge of the museum appear confident of 
being able to accomplish these ends, and at 
the same time enlist all needed support for 
their efforts. They explain that they are 
purposely moving slowly so as to the better 


avoid mistakes, and aim’ to secure the 
hearty codperation from local and out- 
of-town business men and commercial 
bodies. 


Some plan for enlisting the chambers of 
commerce and boards of trade of the differ- 
ent cities in the state and country in sym- 
pathetic work might not unreasonably be 
undertaken with good prospects of success 
when the objects of the museum are better 
understood than at present. The museum, 
of course, is not yet ready for public inspec- 
tion, and probably will not be for some 
time. That a very encouraging beginning 
has been made has been shown to the satis- 
faction of a representative of BRADSTREET’S 
who recently visited the present headquar- 
ters of the museum Philadelphia. 
Although the progress already made with 
the necessarily limited means at hand has 
been little short of wonderful, there is a 
vast amount of detail work yet to be done, 
and it is not exaggerating to say that those 
who have undertaken the work of active 
organization have a life-work cut out for 
them. The active charge of the museum 
is in the hands of Professor W. P. Wilson, 
head of the Department of Biology of the 
University of Pennsylvania, A board of 
trustees comprising the mayor, the presi 
dents of the select and common councils, 
and a number of the best-known citizens of 
Philadelphia, are looking out for the inter- 
ests of the institution, while the state and 
national authorities have become cognizant 
of the far-reaching usefulness of the objects 
to be accomplished, and have tendered will- 
ing and hearty support. It is, of course, 
too early as yet to prophesy, but it seems 
certainly possible to predict that this 
museum will soon become known all over 
the world, and while reflecting credit upon 
the city and state in which it is located, and 
inuring greatly to the benefit of that imme- 
diate section of the country, will exercise an 
important influence upon the trade and 
commerce of the entire country. 


in 


WORK OF THE PENSION 
BUREAU. 


There was a slight increase in the num- 
ber of pensioners on the rolls during the 
fiscal year ending June 30, 1895. The 
annual report of the commissioner, just 
issued, shows that on June 30, 1894, there 
were 969,544 pensioners. During the past 
year 39,185 new pensions were granted and 

,206 restored that had been dropped from 
the rolls, making an aggregate roll of 
1,012,935. There were 27,816 deaths and 
14,575 pensioners dropped during the past 
year, making the number on the rolls on 
June 30, 1895, 970,524, an increase during 
the year of 980. The commissioner ex- 
presses the opiuion that unless further pen- 
sion legislation is enacted the appropriation 
of $140,000,c00 will be sufficient for the 
payment of pensions for the fiscal year end- 
ing June 30, 1896. The estimates for 1897 
are the same as for 1896, except for an 
additional $3,000 for better quarters for the 
agent at Buffalo, N. Y. It appears the act 
of March 2 last increasing the rate of cer- 
tain pensioners to $6 per month made an 
increase of $1,500,000 annually in the pay- 


ment of pensions, and the act repealing the 
act of March 3, 1893, which forbade the 
payment of pensions to non-residents after 
July 1, 1893, increased the payments dur- 
ing the last four months of the year 1895 
about $275,000. 

Commissioner Lochren compliments the 
pension examiners for the work done by 
them in their field, and says that the fact 
that this force pervades the entire country, 
and is likely to discover and bring to light 
any frauds that may be attempted, exer- 
cises a constantly restraining influence upon 
dishonest claimants and attorneys. The 
work of the board of revision is also com- 
mended as having been, aside from discon- 
tinuing illegal pensions, beneficial in dis- 
couraging the filing of claims without 
merit. So Mr. Lochren says the work of 
the law division of the bureau was of great 
service in detecting and prosecuting viola- 
tors of the pension laws, and especially in 
discovering illegal practices among pension 
attorneys. During the year the exertions 
of this division were rewarded by the con- 
viction of two hundred and ninety- four per- 
sons, two of them being pension attorneys 
with a large clientage. Judging from the 
statistics of expenditure given and the esti- 
mates for the futtre, the pension list will 
not reach again the high-water mark at- 
tained in the fiscal year ending June 30, 
1893, when the expenditures were over 
$19,000,000 in excess of those estimated for 
either the current or the succeeding fiscal 
year. 

In the course of his report the commis- 
sioner takes occasion to say that those men 
who enlisted early and fought the battles of 
the war were not moved by mercenary con- 
siderations, and, unless actually disabled, 
did not show the haste in applying for pen- 
sions manifested by those who enlisted near 
the close of the war for large bounties and 
did little actual service, and who are now 
the noisiest in clamoring for more pensions. 
As compared with this latter class, Mr. 
Lochren says, the real soldiers of the war 
have been modest in preferring claims for 
pensions. The commissioner says that 
many disreputable and incompetent men 
are engaged as pension attorneys, and he 
suggests that none but reputable members 
of the bar be allowed to practice in pension 
cases. Dishonest attorneys have given much 
trouble by systematic criminal and fraudu- 
lent practices. The special examination 
division will not require as much money as 
in the past, he says, because ‘‘ vigorous 
prosecution has discouraged and measur- 
ably stopped frauds.” 

One fact which directs attention to the 
length of time which has elapsed since the 
war is found in the commissioner’s state- 
ment that the death of many witnesses and 
the age of claimants has made it quite diffi- 
cult in many cases lately to obtain proof 
sufficient for the granting of pensions. 


THE NAVAL RESERVE. 


All interested in the important subject of 
national defense will note with gratification 
the conclusions reached by an officer of the 
navy on the present condition of the most 
efficient portion of the Naval Militia. These 
conclusions are presented in the report of 
Lieutenant A. P. Niblack on the annual 
tour of duty of the first battalion of the 
New York Naval Reserves, which has been 
submitted this week to the Secretary of the 
Navy. The tour, it may be remarked, was 
conducted on the theory that a foreign war 
was imminent, and that it was essential, 
prior to hostilities, to obtain a thorough 


ST 


knowledge of the approaches to New York. 
An incidental aim of the tour was to give 
both officers and men experience in practical 
longshore work, the preparation of a war 
map, and experience in signaling and recon- 
noisances. The eastern end of Long Island 
sound was assigned to the First Naval 
Battalion, and a portion of the shore of 
Lake Ontario to the Second Separate Di- 
vision, with headquarters at Rochester. It 
appears from the account of the tour that a 
considerable amount of special information 
was collected for the Naval War College. 
A good feature of the work, according to 
Lieutenant Niblack, was the writing up of 
the information smoothly in the evening 
on return to camp while the notes and 
impressions were fresh in the mind, It 
also facilitated the reéxamination of certain 
regions to verify notes or to readjust cer- 
tain differences in reports of boat parties. 
As a result of the information obtained, 
reports have been forwarded to the Depart- 
ment since the cruise, together with maps 
and sketches made on the ground, all of 
which will be extremely valuable in case of 
future hostilities. ; 

Regarding the boat work of the First 
Battalion, which is the one specially dealt 
with in the report, Lieutenant Niblack says 
that it was of the highest order. Too 
much, he says, cannot be said in praise of 
the spirit in which this feature of the work 
is now carried out. 
formation collected by the longshore recon- 
noisances is such that it offers a great field 
for the expansion of their work in this 
direction. The signal corps is practically 
efficient. The commissariat and quarter- 
master arrangements were good, and reflect 
credit 6n those in charge. The hospital 
facilities were excellent and complete in 
every detail. The chief petty officers are a 
particularly efficient set of men. 

Some shortcomings are noticed in the 
manual guard mounting, guard duty and 
battalion drill, but remarks on these, the 
naval officer says, are not to be taken as 
indicating a desire to slur this feature of the 
training, particularly in view of the gen- 
erally tentative state of infantry and artil- 
lery drills, both in the army and in the 
navy. The discipline of the battalion, on 
the whole, is, however, regarded as so good 
that with increased efficiency in guard duty, 
and with the introduction of the new 
infantry and artillery instructions, the New 
York Naval Militia will take its place as a 
model organization. Hitherto a good deal 
of man-of-war training has been had in the 
brief time allotted each summer, the idea 
being to train the Naval Militia as a ship’s 
company for a reserve in time of war, but 
the programme this year marks somewhat 
of a departure from this course, as in effect 
the duties which were assumed are very 
much those of a force half way between the 
practical functions of the army and navy, 
In acountry with a long stretch of defense- 
less seacoast and a handful of cruisers as a 
a fleet, any promise of usefulness in its 
defense is, the lieutenant says, so gratifying 
that there is room for any organization 
which is military and efficient. There 
will be general concurrence in Lieutenant 
Niblack’s suggestion, that the assured suc- 
cess of the naval militia movement points 
to the importance of the organization of 
a naval reserve under purely national 
auspices. : 


EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, from January 5, 1895, 











The value of the in- 


as reported to BRADSTREET’S, with com- 
parisons for three preceding years, were as 
follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA. 


{East of Rocky Mountains.) 


Bushels week 





ending 1895. 1894. 1893. 1892. 
Jdnuary s5-. —578,000 —379,000 +1,013,526 —138,342 
January 12.. —1,422,000 +1,045,000 +385,000 —1,501,556 
January 19.. —1,708,000 —522,000 -+1,750,000 —500,000 
January 26.. —1,147,000 —90,000 —684,000 —638,825 
February 2. —1,935,000 —666,000 —737,000 + 63,637 
February 9. —1,599,000 —165,000 —631,000 —1,747,832 
February 16. —2,152,000 —1,118,000 —796,000 —575, 814 
February 23. —2,718,000 —1,307,000 —252,000 +103,892 
March 2.... —1,700,000 2,320,000 —478,000 +288,651 
March g..-- —1,889,000 —1,382,000 +272,090 —1,063,848° 
March 16...- 1,553,000 1,377,000 —£8,000 —1I,015,712 
March 23.-.. —1,596,000 —1I,034,000 —751,000 —1I,052,500 
March 30.... —2,421,000 —765,000 —442,000 —1,851,637 
April (6..-5- —2,310,000 ° —1,287,000 —2,078,000 -~2,319,935 
Apriirs =. sce —2,629,000 —2,219,000 —-2,225,000 —1,047,509 
April 20.-... —2,451,000 —I,391,000 —2,556,000 —4,639,152 
April 27-..-. 3,442,000 2,380,000 1,176,000 —2,343,037 
a eae —4,283,000 —2,033,000 —3,315,000 —2,551,365 
May 11. --.. —3,333,000 —2,626,000 —770,000 —1,865,323 
May 18 ...-. —3,093,000 —1,975,000 —2,499,000 —4,559,698 
May ess. < —2,647,000 —1,655,000 —2,746,000 —1,166,647 
June tr —2,717,000 —2,297,000 —349,000 —1,426,675 

—3,174,000 —1,616,000 —3,653,000 —1,376,953 

—2,727,000 1,526,000 -~3,595,000 —1I,123,680 

—1,883,000 —1,853,000 5,033,000 —T1,223,354 

—3,023,000 1,581,000 —1z,084,000 —569,712 

—1,566,000 —893,000 —625,000 —1,841,498 

—2,158,000 —1,008,000 —2,756,000 —1,003,797 

—1,069,000 —13,000 —623,000 + 461,251 

—855,000 -+2,975,000 +27,000 + 407,446 

August 3... —1,153,000 3,455,000 —i26,000 +1,656,993 
August 10... —540,000 +2,875,000 —1,516,000 2,624,588 
August 17... —1,39c,000° +1,566,000 —1,659,000 + 4,042,346 
August 24... —1,366,000 -+1,646,000 —515,000 3,245,003 
August 31.-. +1,263,000 3,973,000 —540,000 2,593,090 
DEDte == sem = +2,857,000 +3,915,000 —22,000 -+3,118,455 
Sept.t4--<¢ = +1,960,000 +2,061,000 +1,496,000 -+3,250,248 
Sept ar-. oe +2,709,000 +42,693,000 -+1,919,000 +4,743,458 
Sept. 28..... +2,820,000 -+3,605,300 +2,900,000 +3,079,452 
October 5.. 3,094,000 +3,369,000 +3,217,000 +4,398,610 
October 12.. +4,706,000 +2,61£1,000 +42,967,000 +6,311,826 
October 19.. 3,785,000 4,005,000 + 2,735,000 +-4,739,100 
October 26.. 5,251,000 -+3,789,000 +3,238,000 +3,307,865 
Ostaber'gn.7 "~  “<ee5- +2,198,000 3,365,000 5,162,782 
November 7 ~~ .------ +1,138,000 -+4,284,000 +2,774,289 
November14  ~—~ .------ +1,278,000 -+43,883,000 + 4,098,582 
November2t. g-- ss +1,729,000 -+1,242,000 +2,106,688 
November 28 — .---.. -+898.000 +898,000 +1,904,382 
Becember! 5-7) Peccone —314,000 +13,064,000 -+ 4,986,224 
Decembert2  ----.- +42,005,000 -+1,487,000 +-4,577:336 
December19 _~ ------ —219,000 481,000 —1,651,201 
December 26 _—ri---.- —881,000 +4187,000 +42,148,176 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows’: 















































In store Oct. Indian 
26, 1895. Wheat. corn. Oats. Barley. Rye 
Minneapolis..-11,970,000 ao 376,000 165,000 68,000 

Priv. Elev’s.. 880,000 Pt eS ——. oe 
Duluth. ......- 5,279,000 217,000 750,000 103,000 
N. W. Interior 

SIGCKS se aws 8,630,000 iS eaes one. SPpr. ae 
Milwaukee .... 529,000 Bose 11,000 156,000 52,000 

Priv. Elev’s.. - 458,000 See sess Sess See 
Omaha and C. 

45,000 aoe 95,000 mans ta 
Burlington .. 14,000 3,000 15,000 54 5,000 
Davenport and Fe 

Rock Island. 20,000 15,000 10,000 oe 
Leavenworth.. 159,000 12,000 16,000 5,000 
Kansas City... 1,224,000 5,000 63,000 19,000 
St. Joseph...-. 78,000 10,000 15,000 2,000 
Chicago....... 17:429,000 1,459,000 379,000 187,0c0 

Priv. Elev's.. 4,245,000 108,000 1,075,000 65,000 11,000 
Peoria sack cues 106,000 22,000 430,000 2,000 4,000 
Joliet... - 175,000 veces o-s sees < nes 
Kankakee... .. ns 4,000 32,000 osee aaa 
Cairo, Ill. ain ae 210,000 ae a 
Quincy... 120,000 Beer is ee Saas sae 
Evansville -..- 94,000 ate 2 acer! some 
Indianapolis .. 114,000 7,000 = aes aa Shoo 
Ste louis loos. 992,000 33,000 549,000 5,000 15,000 

AAOAt ESS asae ee 16,000 ness eee a 
Louisville ...-- 627,000 26,000 185,000 Ses 9 2t5,0001 
Nashville ....- 20,000 2,000 6,000 = peer 
Memphis. ..... 30,000 18,000 20,000 Saar J£ 
New Orleans .. ae 250,000 Pe Sowa aS 
Galveston ..... 42,000 85,000 aor my ce 
Fort Worth.... 242,000 a8 87,000 ee es 
WRCOL. Wy eeeos 53,000 sone 80,000 se pao 
On lakes...... 2,483,000 1,876,000 516,000 1,043,000 92,000 
On canal. ....- 510,000 111,000 69,000 500,900 ae 
Detroit. 2... 2-= 506,000 30,000 29,000 2,000 13,000 
Grand Rapids . 46,000 2,000 4,000 ae aes 
Lansing. a0 21,000 Seen FES Sex ome 
Port Huron. _.. 60,000 260,000 385,000 ie ate me 
Toledo. a<s-es< 986,000 250,000 208,000 acca” DEG,0Co 
Cleveland..... 180,000 10,000 88,000 eee BS .,-, 
Cincinnati . 45,000 15,000 41,000 126,000 43,000 
Akron. 5... 23 40,000 22,000 265,000 22,000 9,000 
Wheeling .-...- Bea 2,000 10,000 eee Eee 
Pittsburgh ...- 46,000 33,000 56,000 9,000 80,000 

1,948,000 230,000 45,000 949,000 187,000 

225,000 6,000 14,000 aoe 3,000 

37,000 15,000 10,00¢ 10,000 RBS 

30,000 50,000 -==- 70,000 Anwe 
Ogdensburg .. 290,000 380,000 30,000 ae 
Cape Vincent - 49,000 1,000 ooo ae 
Hulton <2. 2225 80,000 1,000 5,000 anaes 
Albany ....... ee 12,000 92,000 13,000 

Boston=...-2:. 427,000 167,000 8,000 oan ar 

New York - 4,577,000 156,000 897,000 9,000 25,000 

Afloat......- 107,000 A= ~--- 69,000 ee 
Philadelphia .. 237,000 70,000 22,000 B55 oe 
Baltimore ..... 554,000 295,000 218,000 eae 70,00) 
Newport News. er 54,000 Bond moe nee 
Montreal. ..... 319,000 1,000 46,000 7,000 3,000 
Toronto... 5.25. 105,000 ae 12,000 10,000 cee 
Kingston ..... 20,000 ape oe nae 4,000 
Winnipeg... -- 178,000 Sots Sas ake 5 
Manitoba el’v. 1,850,000 HES So = Sa 
Ft.Win., Pt. Ar. 

& Keewatin. 2,476,000 sere aoe rahe am om 
Oct, 26, 1895-. 71,917,000 6,104,900 7,171,000 4,151,000 1,154,000 
Oct. 27, 1894.-105,874,000 3,504,000 12,581,000 4,029,000 560,000 
Oct. 19, 1895.- 65,666,000 8,154,000 7,000,000 3,913,000 998,0c0 
Oct. 1, 1895... 55,078,000 6,760,000 4,124,000 1,956,000 700,000 
Sept. 1, 1895-.-. 44,732,000 6,819,000 4,673,000 121,000 . 511,000 
Aug. 1,1895.. 46,767,000 5,770,000 4,653,000 48,000 215,000 
July 1, 1895.- 53,568,000 10,762,000 9,007,000 166,000 158,000 
June £, 1895.. 64,375,000 12,629,000 11,284,000 162,000 177,000 
May 1, 1895.. 80,449,000 13,142,000 8,174,000 627,000 218,0co 
April 1, 1895-. 91,286,000 16,330,000 8,005,000 1,274,000 366,000 
Mar. 1, 1895.- 98,745,000 17,001,000 9,227,000 1,974,000 423,000 


Feb. 1, 1895. -106,917,000 16,733,000 10,508,000 2,481,000 
Jan. 1, 1895 --113,707,000 12,882,000 11,864,000 3,781,000 


508,000 
583,000 


Dec. 1, 1894. -113,116,000 6,380,000 12,332,000 4,455,000 598,000 
Nov. 1, 1894..105,874,000 3,504,000 12,581,000 4,029,000 560,000 
Oct. 1, 1894-- 92,100,000 5,206,000 10,765,000 2,401,000 411,000 
Sept. 1,1894.- 79,826,000 4,295,000 9,380,000 774,000 372,000 
Aug. 1, 1894.. 66,311,000 4,917,000 1,597,000 314,000 241,000 
July 1, 1894.. 65,250,000 7,793,000 3,134,000 383,000 289,000 

915551000 3,401,000 399,000 302,000 


June 1, 1894.. 71,816,000 


CURRENT BUSINESS NEWS. 





Industrial. 


The Chattanooga Tradesman says: ‘‘ The re- 
ports as to industrial conditions all over the south, 
as received at the office of the Tradesman for the 
past week, show that temporary changes in prices 
do not have any decided effect on the volume of 
business, which steadily increases. Iron is not in 
as active demand as a month ago, but deliveries on 
contracts keep the stock from accumulating in the 
yards, and inquiries show that a very larye trade is 
not yet supplied.” 

Nothing has been done in relation to fixing prices 
for Lake Superior ore for 1896. 

The wire nail industry, whose allotment of. pro- 
duction for November has been cut down to 200,000 
kegs, when the normal output is, says /ron Age, 
nearly three times that quantity. This, of course, 
reacts back, through the consumption of rods, 
upon the steel trade. 

It is alleged that the employees at the Connells- 
ville coke ovens are to get a further advance in 
wages and that prices of the fuel will also be ad- 
vanced. 





Commercial. 


It is reported that in ‘‘ the extreme southern part 
of Florida, where there are orange groves which 
were not hurt by the freeze, the crop will not exceed 
60,000 boxes, all of which are far below the line of 
Tampa and Bartow. Nearly the entire crop has 
been sold on the trees at $2.50 to $2.75 per box, 
and several have been resold at a profit beyond that 
basis.” 

The Lumberman has for several weeks advocated 
‘curtailment of output by the sash, door and blind 
factories during the winter months, believing that 
to be the only way in which a stable market can be 
assured after the demand shall have been cut down 
by cold weather.” 

‘The American Agriculturist presents an estimate 
of the area and production of leaf tobacco in Penn- 
sylvania this year compared to the 1892 crop, and 
also the crop of 1889 as returned by the federal cen- 
sus. The 1892 crop was not of extra quality, while 
the 1893 and 1894 growths had but a very small 
proportion of fine wrappers. Some of the new crops 
are fine, but, as a whole, will hardly average better 
than-the 1894 crop. About two-thirds the new crop 
is Havana seed-leaf, the rest domestic seed-leaf. 
Poor quality and low prices have reduced the acre- 
age and consequent crop, as shown in the following 


table: 
1889. 
82,727 


1892. 
751974 


1895. 


Totals, cases, 350 pounds..-------- . 53,652 


The Fournal of Commerce says: ‘The demand 
for freight accommodation on the various transat- 
jantic steamship lines has of late, particularly during 
the last few days, shown improvement, and there 
has been a corresponding hardening of rates. The 
improvement has been shown chiefly in the demand 
for grain, and this has communicated a better feel- 
ing to the entire market.” 

Consul Seymour, at Canton, China, has notified 
the Department of State that two large British 
steamers have left that country with a general line 
of Chinese and Japanese productions for New 
York. The vessels go by the Suez Canal route, 
and took their cargoes at the extremely low rate of 
$6 per ton of 4o cubic feet. 

A Washington dispatch says that the report of 
the Engineer Commission, which visited Nicaragua 
Jast summer, will recommend the building of the 
Nicaragua Canal by the United States. The cost 
is estimated at $100,000,000. 

It is reported that a new plan is on foot to form a 
syndicate to buy up and consolidate all the leat 
tobacco firms and warehouses at Louisville. It is 
said that the capital of the big concern will be 
$3,000,000 if the scheme is carried out. 

At a meeting of the lumber trade at Cincinnati 
it is announced that ‘‘the yellow poplar trade has 
been sadly neglected, while the product is anything 
put scarce. Firms that used to order from 12 to 15 
car loads of our lumber each year now take one 
or two a year. The headwaters of the Kentucky 
and Cumberland rivers and their tributaries, West 
Virginia, the Gauley river and its tributaries, and 
the Ohio and Big Sandy rivers furnish the greater 
amount of yellow poplar to the trade. There are 
at least 25,000,000 logs in the mountains of Ken- 
tucky. Mills along the Kentucky river alone use 
60,000,000 feet each year. The price has decreased 
$3 4 thousand within the last few years.” 
Hardware says \eading bicycle manufacturers 
report the number of bicycles manufactured in the 
- United States in 1895 at anywhere from 400,000 to 
750,000, and the probable output of 1896 from 600,- 
900 to 1,000,000. 
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- Financial. 


The following annual meetings are announced : 


Alabama ete Viekebure: 2. oo ..25 cnn nos s-sipabe acne eae 
New Orleans & Northeastern. - . 
ReWMINtreN one Soa an oe 
Third Avenue Railroad 
Baltimore & Ohio.............. 
Buffalo, Rochester & Pittsburg 
Atchison ...... 
*lNinois Central........-...... 
New York, Lake Erie & Western 


Nov. 4 
Nov. 6 












Nov. 26 


* Special. 


The following securities were sold at auction this 
week at New York: 


1 Share New York Law Institute...-..........-.- $90.00 
500 Shares Mount Sterling Copper Co....... 20c. per share 
117 Shares Easton Electric Co., preferred, $100 each 

(hypothecated)-<.c 2a. nceen-csens eas ses gcc. per share 
Receipt of Atlantic Trust Co. for two $500 deben- 
ture bonds of the American Inyestment Co. 


(hypothecated).. asset aoe rcs ee snnaana 40% 
$15,000 Atchison, Topeka & Santa Fe 4 per cent.....-.- 78% 
$5,000 Missouri, Kansas & Texas 1st 4 per cent.....-.- 864% 
$2,500 Illinois Central 4 percent......-----...-------- 101% 
$3,0c0 Kings County Elevated 1st 5 per cent ....-.-..-- 70% 
$2,000 Fulton Elevated rst 5 per cent...--.-.--------- 60 
$2,000 Chicago, Burlington & Quincy (Nebraska exten- 


SION) 4)per Cente =. .eeae= een “ne anne 
Second Avenue Railroad Co.5 per cent..-..---- 
West Side Railroad Co. (of Milwaukee) 5 per 


$2,060 
$2,000 


COnt oe Se ee eos eee ee 20 enc eee 105 
$2,oco Milwaukee City Railroad Co. rst 5 percent..... 105 
$2,000 Metropolitan Ferry Co, 1st 5 per cent.......---- 1104 
$1,coo East Tennessee, Virginia & Georgiarst7 percent. 112% 

26 Shares General Electric Co. common. -........ Z 294 


wn 


Shares P. Lorillard Co., preferred 
50 Shares American Ball Nozzle Co 

60 Shares Trinidad Asphalt Co .-....-.-..--- 
15 Shares United States Mortgage & Trust Co.... 
26 Shares Cleveland & Pittsburgh -...-..- -- 
10 Shares Lykens Valley Railroad & Coal Co. 
$13,000 The Western Zinc Co.6 per cent..-...- iJon 
$2,000 Chicago, Milwaukee & St. Paul (Lacrosse & Dav- 
enport Division), 1st 5 per cent 












ae eee es 104 
$1,000 New York & Erie 2d extended 5 per cent-.- 111% 
roo Shares Evansville & Terre Haute..... 28h, 
25 Shares Southern National Bank. ---- - ‘40 
5 Shares Mercantile National Bank. .-...--.----- 179% 
$1,000 Coney Island & Brooklyn 5 per cent. certificate 
of:indebtedness:.. ...2 5... ass -cencs=-=5---<- 104 


The abstract of the condition of the 3,712 national 
banks on the 28th of September last, compiled by 
Comptroller Eckles, compared with July 11, shows 
that on the former date there were 3,712 national 
banks, as against 3,715 on July 11; loans and dis- 
counts held on September 28 were $2,041,846,000, 
as against $2,004,475,000 on July 11; stock and 
securities 195,028,000, as against $194,160,000 ; 
due from approved reserve agents $222,287,000, as 
against $235,308,000; gold $162,924,000, as against 
$171,216,000; lawful money reserve $340, 103,000, 
as against $382,942,000; capital stock $657,135,000, 
against $658,224,000; surplus fund $246,448,000, 
against $247,782,000 ; undivided profits $90,439,000, 
against $81,221,000 ; due other national banks, 
$320,228,000, against 336,225,000 ; dividends un- 
paid $1,701,653,000, as against $1,736,022,000 ; bills 
payable $17,813,000, as against $12,250,000. 

The Treasury deficit for October from figuies 
will be approximately $6,309,000. 

A Washington dispatch says that the ‘‘ Louisiana 
sugar people have about decided to test all ques- 
tions arising out of Comptroller Bowler’s action in 
declining to pay the sugar bounty appropriated by 
Congress in the United States Circuit Court. of 
Louisiana.” 


Railroads. 


The all-rail east-bound shipments of dead freight 
from Chicago last week were 82,220 tons, against 
86,023 tons the previous week and 42,526 tons the 
corresponding week of the previous year. 

The report of the Missouri, Kansas & Texas 
Railway Company for the year ended June 30 
shows : 























> 1895. 1894. Changes. 
Average mileage ---- 2,028 1,960 Inc. 68 
Gross earnings... ...-- $11,544,363 $9,877,290 Inc. $1,667,073 
Op. exp. and taxes... 8,421,184 7:205,941 Inc. 1,215,243 
Net earnings.-.. $3,123,179 $2,671,349 Inc. $451,830 
Interest and rentals... 2,898,404 2,680,871 Inc. 217,569 
Shmlusio..cc. <2 $224,729 def. $9,522 Inc. $234,261 


The Georgia Southern & Florida Railroad Com- 
pany reports for the year ending June 30: 








1895. 1894. Changes. 
Gross earnings ..--.----- $843,557 $831,051 Inc, $12,506 
Operating expenses...--. 614,962 650,165 Dec. 35,203 
Net earnings ..-.---- $228,595 $180,886 Inc. $47,709 


The drouth in the west is said to have been of 
much benefit to the roads which penetrate the Ohio 
river territory. Hundreds of cars of produce and 
other commodities usually shipped by water are 
being loaded on cars. The Ohio River Railroad 
and the Wheeling division of the Panhandle, Balti- 
more & Ohio and Cleveland & Pittsburgh are re- 
ported doing the largest business in their history, 
and it is mostly due to the iact that not a pound of 
freight can be shipped by water... At Pittsburgh 
thousands of tons of freight that are usually sent 
down the river on boats are now hauled to the local 
freight stations. 


The Interstate Commerce Commission report for 
the year ending June 30, 1894, shows that on that 
date there were 192 roads insolvent, of which 126 
roads had been placed in receivers’ hands during 
the preceding year. The mileage of road operated 
by the 192 companies in default was 40,819. The 
total capitalization of the roads in the hands of 











receivers was about $2,500,000,000, equal to about 
one-quarter of the total railway capitalization of the 
country. The gross revenues of the roads in 
1893-94 fell off $147,390,077 as compared with the 
previous twelve months, and expenses $96,506,977. 


Statistics follow : 
1894. 
540,688,199 
= 14,289,445,893 
638,186,553 
- 80,335,104,702 


1893. 
593,560,612 
13,229,101,084 
745,119,482 
93.588, 111,833 


Passengers carried ..... 
Passengers one mile. . 
Tons carried......... 
Tons one mile 







Passenger train mileage 5 326,503,219 335,618,770 
Passengers in train......---.--- 44 42 
Average journey per passenger. - 26.43 23.07 


Freight train mileage ........-- 508,719,506 


The Carolina, Cumberland Gap & Chicago Rail- 
road was sold at Aiken, S. C., this week to the 
bondholders for $67,000. 

Gross and net earnings returns for September 
and the nine months are reported as follows : 


















SEPTEMBER. 
= Gross _ —Net — 
* 1895. 1894. 1895. 1394. 

Allegheny Valley-.--- $231,603 $212,267 $96,689 $995354 
Central of N. J.- . 1,181,218 1,027,007 489,758 373,090 
Towa Central ...--.-.-.- 159,420 139,152 63,595 41,348 
N. Y., Sus. & West. 183,065 156,340 75,466 49,746 
Northern Central ....- 586,380 559,588 194,366 196,712 
Pennsylvania - 517865539 5+498,C83 2,112,410 2,092,217 
DSO UCHETI a wine nea < ely 1,635,674 1534838 547.174 508,616 

Summit Branch & 6 6.78 ts iS 
Lykens Valley ; SP 4195 25 NSB TES, eae 1,005 
Western Maryland.... 135,369 133,517 60,096 62,932 
Chic., Bur. & Quincy... 3,098,106 2,829,846 1,389,035 1,224,904 
K. City, Fort S.& M.- 399,461 387,259 130,049 119,215 
K. City, Mem. & Bir... 89,553 78,654 71396 1,643 
Chic., Bur. & North'n.. 211,423 225,689 88,165 109,339 
Chesapeake & Ohio... 831,510 7395304 270,251 262,942 
Canadian Pacific. ..... 1,820,398 1,776,058 7441545 673,206 
Cleve., Cin., C. & St. L. 1,238,527 1,205,676 361,833 348,518 
Louisv., N.A.& Chic.. 314,166 296,787 138,844 118,928 
Nash., Chatt.& St.L.. 429,556 377,812 187,531 165,649 
West Va. Cent. & Pitts. 101,853 90,179 36,213 24,784 
Pitts.,Cin.,Chic.& St.L. 1,428,201 1,349,923 556,112 515,299 
Minn, & St. Louis.... 193,276 184,135 89,506 87,504 
Baltimore & Ohio -.... 2,086,419 2,085,416 723,716 753,886 
Gads. & Atalla Union.. 885 560 549 325 
Georgia ......- ----+- 111,288 100,730 31,972 16,105 
Pitts., Young. & Ash.. 179,349 127,506 87,879 66,104 
San. Fran. & Nor. Pac. 79,696 86,055 32,317 40,684 
Mexican International. 188,962 141,750 52,188 339527 
Chic., Mil. & St. Paul.. 3,082,291 2,809,374 1,345,367 1,005,609 
Northern Pacific. ..-.-. 2,312,444 2,203,423 1,171,471 9725775 
San Antonio & Aran. P. 223,442 265,395 103,471 157,809 
Wabash: 12.2 a cos cer= 1,175,550 1,075,502 341,099 289,721 

NINE MONTHS ENDING SEPTEMBER 309. 

= Gross———  — Net———— 
Allegheny Valley... $1,864,170 $1,567,234 $748,272 $621,523 
Central of N. Jersey 9,507,919 9959100 31705779 31027,334 
Iowa Central ....-- 1,157,111 1,228,733 404,188 364,074 
N.Y., Susq. & West. 1,641,540 1,363,186 602,022 452,904 
Northern Central .. 4,706,647 413539376 113459323 153170174 
Pennsylvania. -.--- 46,846,673 42,244,641 13,713,004 12,626,170 


Southern..-..- -<-- 13,029,84£ 12,778,035 35314)750 219251339 
eee sera ' 14371453 1273-453 30,097 * 76,748 
Western Maryland- 965,919 938,905 346,173 347,679 
Chic.,Bur. & Quincy 22,565,cot 235380,722 8,128,513 8,732,423 
Chic., Bur. & North. 1,297,324 153014550 251,160 352,959 
Canadian Pacific. 1245955539 13,086,983 4,488,773 4,008,960 
Pitts.,C., C. & St.L. 11,115554E 19)359,T71 2,970,189 2,570,017 
N.Y.,Phil.& Norfolk 705,003 694,244 1739742 170,556 
Balt. & Ohio ...--- 16,809,737 1517911340 4,860,309 4,437,650 
Gads.& AtallaUnion 6,504 4,828 3.874 2,656 
Georgia ..---- ---- 865,226 8975323 126,048 221,263 
Nash.,Chatt.&St.L. 3,451,957 39372s077  11405,430 1,346,969 
Pitts.,. Young.&Ash. —1,289,67€ 820,696 507,763 329,913 
San Fran.&Nor.Pac. 612,157 618,429 195,227 218,691 
W.Va.Cent. & Pitts. T0£,853 90,079 36,213 24,785 
Chic.,Mil.& St. Paul 20,574,796 20,759,984 8,061,549 6,849,665 
Cleve., C.,C.& St.L. 10,282,164 9,260,635 2,561,310 2,290,857 
Mexican Internat’l. 1,893,920 1,581,002 730,518 640,105 
Fitchburg. ..----- 55412,137 5,084,932 1,614,935 11557975" 
N. Y. Central. ..-.. 31,982,048 30,479,263 9:999,642 105173517 
Mobile & Ohio.... 2,366,402 2,280,104 7059777 720,420 


A Harrisburg, Pa., dispatch says that “a fund of 
useful information is contained in the report on 
railroads in that state for last year. It appears that 
the total amount of railroad stock in that state as 
authorized by law is reported at $1,099, 303,383.42. 
The capital stock outstanding in 1894 was $944,- 
670,893.64. The bonded indebtedness in 1894 was 
$982,551,341-93, making the increase for five years 
$ro1,961,832.21. The total current liabilities are 


reported at $114,829,317.71; the total of bonded. 


indebtedness and current liabilities amount to 
$2,042,051,553-28. The total cost of roads and 
equipment is $1,538,501,235.29. There were last 
year 176,228 railway employees in that state. The 
Pennsylvania Railroad employed 49,001, the Phila- 
delphia & Reading 16,396, the Lake Shore & 
Michigan Southern 13,385, the New York, Lake 
Erie & Western 14,910, the Lehigh Valley 15,713 
The total amount paid to employees aggregated 
$o9,183,991.55, a per capita average of $565.65. 
There was last year a passenger train mileage of 
61,808,014 miles. The freight train mileage was 
100,152,331. The number of passengers carried 
last year was 134,798,580. The number of tons of 
freight carried was 233,250,687; the receipts from 
this tonnage were $161,958,216.70. The passenger 
earnings last year were $67,815,968.04 ; other earn- 
ings, $3,510,307-67. 

The number of Pennsylvania street railway com- 
panies in 1894 is reported at 376; the capital stock, 
$65,316,638; funded and floating debt, $32,605,- 
431.15 ; cost of road and equipment, $54,841,190.47 i 
length of roads in miles, 1093.19; number of cars 
in use, 3,185; number of passengers carried, 302,- 
334,449; total receipts from passengers, $13,756,- 
528.98; total expenses, $9,117,206.69; value of real 
estate owned by the companies, $2,335,539-86 ; 
killed last year, 84; injured, 624. 


Miscellaneous. 
In a recent interview Secretary Morton is quoted 
as follows: ‘‘ The farms of the United States num- 
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ber 4,564,646. They average 137 acres each. Their 
aggregate valuation is $13,279,252,649. The aver- 
age value of each farm is $2,909, and, according to 
the census reports, the farms of the United States 
are mortgaged for about 16 per cent. of their valua- 
tion. Now, what other line of investment is capa- 
ble of giving such satisfactory results as the $2,909 
invested in the average farm of 137 acres in the 
United States, provided the said farm is managed 
with the same skilled industry and vigilance that is 
required in the management of manufacturing, 
mercantile and transportation business ?”’ 

The Philadelphia Ledger says a number of capi- 
talists from New York went to Philadelphia ‘to 
see an exhibition illuminant. 
those present were Anthony N. 
Jerzmanowski, president of the Equitable Gas 
Company of New York; President Charles F. 
Dietrich, of the Indianapolis Gas Company ; Presi- 
dent H. E. Gawtry and Chief Engineer W. H. 
Bradley, of the Consolidated Gas Company of 
New York; President C. H. K. Billings, of the 
People’s Gaslight and Coke Company, Chicago ; 
Superintendent H. F. Allen, of the New York 
Mutual Gas Company; Vice-President R. C. 
Pruyne, of the Municipal Gas Company, Albany, 
N. Y., and President G. C. Knapp, of the Equitable 
Gaslight Company, Chicago.” It was stated these 
capitalists had purchased the rights for the new 
illuminant for Chicago and the state of Illinois and 
several other of the western states. 

President Cleveland has granted exequaturs to 
new Spanish consular officers at New Orleans, 
Boston and Key West. 


of a new Among 


Brady, Baron 


Foreign. 


Japan, according to an estimate by Consul- 
General Mclvor, has a population of 45,000,000, 
allowing 3,000,000 for the newly acquired territory 
of Formosa. Japan has records of ler population 
going back to the year 610, when the number was 
4,988,842. This report also calls attention to the 
fact that in point of area Japan, since the Formosa 
acquisition, takes rank next below Spain, and 
stands about even with Sweden. 

It was stated in Philadelphia shipping circles 
this week that the operators of the Siberian Rail- 
road, now in course of construction from the Black 
sea across to Vladivostock, had placed a large 
order in Philadelphia for locomotives, and that the 
British whaleback steamship Turret Bell had been 
chartered to land the first cargo there in December. 
The Siberian Railroad when completed will be one 
of the longest in existence; its tracks will extend 
across 7,500 miles of territory. The construction 
of this road will have the effect of opening up that 
part of the country, and will render possible, at a 
comparatively small expense, the shipment of ma- 
ierials and products from the Pacific to the Black 
sea districts. 

The Bureau of the American Republics is in re- 
ceipt of a statement of the earnings of the custom 
house of the republic of Mexico for September 
last, showing an increase of receipts over the cor- 
responding period of 1894 of almost $500,000. 

Over £8,000,000 was to be transferred Thursday 
to the Japanese by the Bank of England as the first 
payment of the Chinese indemnity. Itwas thought 
probable that £3,000,000 of it would be used to pay 
debts incurred for ships and war material. It was 
expected the balance would be wanted soon in pay- 


“ment for more ships and munitions, which are al- 


ready ordered. 

The Pacific cable scheme, advocated by several 
of the British colonies and the Dominion of 
Canada, was discussed at a meeting of representa- 
tives of Canada, Australia, New Zealand and the 
South African colonies, at London, October 29. 
“ The new instructions sent by the colonies to their 
agents general show that the colonies are for the 
most part willing to bear their share of the expense, 
and are anxious that the matter should be pushed 
actively.” 

The Bureau of American Republics has also re- 
ceived information that the cattle-raisers of the 
Argentine Republic are making arrangements to 
import large numbers of high-grade cattle for the 
purpose of improving the herds, in order to compete 
in the European markets with the live stock ship- 
pers from the United States and Australia. 

The Canadian Fisheries Department has ordered 
the release of the American schooner Sherman, 
which was seized for selling supplies bought in 
Canada to other American fishing vessels within 
the three-mile limit. 

A Chinese crown concession is said to have been 
granted Germany by an agreement signed on Tues- 
day. Germany has been seeking the cession by 
China of Chusan, the largest of the group of 
islands at the mouth of the Yangtse-Kiang, but 
Tuesday's concession may be a local affair, 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET'S.] 





Note —Consideration—Promise, 

The extension of the-time of payment of a past 
due note is a sufficient consideration to support a 
promise to pay it, according to the decision of the 
Supreme Court of Minnesota in the case of Nichols 
et al. vs. Dedrick. 


Debt—Part Payment—Satisfaction. 
The Supreme Court of Minnesota held, in the 
recent case of Marion vs. Heimbach, that the pay- 
ment of a part of a debt will in no case discharge 
the whole without an agreement to release the bal- 
ance, and an acceptance of the payment as an 
accord and satisfaction. 





Replevin - Bailee—Action. 
According to the decision of the Supreme Court 
of Minnesota, in the case of Larson et al. 
Nichols, one whose property has been taken on a 
writ of replevin against his agent or bailee cannot 
retake it by replevin from the plaintiff in the first 

action during the pendency of that action. 


VS. 


Note—Indorsement—Consideration. 

According to the decision of the Supreme Court 
of Minnesota, in the recent case of Peterson et al. 
vs. Russell, where one, not a party to a negotiable 
note, after it has been delivered to and while it is in 
the hands of the payee, indorses it in blank upon a 
valid consideration, for the purpose of assuming 
the liability of guarantor, such act authorizes the 
payee to write over the signature the contract of 
guaranty in full, and that being done, it is a suffi- 
cient note or memorandum in writing to take the 
case out of the statute of frauds. 





Insurance—Policy—Error—Note. 

The Supreme Court of Georgia held, in the re- 
cent case of Jones vs. Methvin, that a slight error 
in the spelling of the name of the insured in a 
policy of life insurance will not, after his accept- 
ance of the policy, constitute a valid defense to an 
action upon a promissory note given for the 
amount of the first premium due upon the policy, 
unless it affirmatively appears that, after discover- 
ing the error, the insured made a proper request 
for its correction, and the same was refused; and 
that where the insured mailed such a policy to the 
plaintiff's agent, the former took the risk of the 
mails; and even if the policy had been accom- 
panied by a communication distinctly pointing out 
the error and requesting its correction, if in fact 
never reached the agent, the 
plaintiff would not be chargeable with any notice 
of the defect in the policy nor with the consequence 
of a failure to remove the same. 


these documents 





Railway—Passenger—Ticket—Action. 

The Appellate Court of Indiana held, in the re- 
cent case of The Evansville & Terre Haute Railway 
Company vs. Cates, that where a passenger calls 
for and pays the price for a ticket to a certain sta- 
tion, and the station agent by mistake gives him a 
different one from that desired, with which he, with- 
out fault, boards the train, believing he has the 
proper ticket, he is entitled to ride thereon the entire 
distance for which he has paid, upon making the 
proper explanation, and if the conductor refuses to 
believe his statements and ejects him the company 
is liable for damages; that if one has paid for his 
ride and presented in good faith the only evidence 
given to him by the company of his right to make 
the journey, and if the company has not furnished 
him the proper token to convey the fact to the con- 
ductor, the consequence thereof must rest upon the 
company rather than upon the passenger, and that 
a company has a right to enforce against a pas- 
senger its reasonable rules and regulations only 
when his inability to comply with them is not 
brought about solely by its own fault. 


Partnership—Assets—Advances. 

In an action for the settlement of a partnership 
formed for the purpose of building and operating 
a flouring mill, the partnership having been dis- 
solved and the defendant remaining in possession 
of the mill, the Court of Appeals of Kentucky held 
(Chamberlain vs. Sawyers) that the trial court 
properly treated the mill as partnership property 
up to the time of its sale pending the action, and 
did not err in refusing to charge defendant with its 
value at the time of the dissolution, the allegation 
of ihe reply that ‘‘it was agreed, at least so under- 
stood, that defendant was to take the property and 
pay the debts”’ not being sufficient to authorize 
such a charge. The court further held that as each 
party was to make equal advances and to share 
equally in the profits and losses, the court, instead 
of fixing the net amount{due to each partner for 
adyances made in excess of his receipts and_then 


dividing the assets between them in proportion to 
their respective advances, should have first returned 
to defendant the excess of his advances over and 
above what plaintiff had advanced, thus making 
them equal in capital remaining in the firm, and 
then divided the assets equally between them, 
which would have left the losses to be borne 
equally by each. 





Bond ~ Garnishment--Surety. 

The Supreme Court of Georgia held, in the 
recent case of Palmer vs. McNatt, that merely 
stating to a person that another has signed his 
name to ‘ta bond"’ is not of itself sufficient to 
charge him with notice as to the nature and char- 
acter of such bond, nor, in the ahsence of any 
further information, or of any reason for believing 
that a third person may be injured by acting upon 
the belief that such signing was duly authorized, is 
the person first referred to bound to make an in- 
vestigation of the facts, and upon learning the 
truth repudiate the signature or take other steps to 
prevent the happening of such injury; and that, 
accordingly, where a bond was executed for the 
purpose of dissolving a garnishment, one whose 
name was signed thereto as a surety without his 
knowledge or consent was not bound by the bond 
merely because, after being informed that his name 
had been signed to a bond of some description, but 
concerning which no further information as to the 
parties or otherwise was given him, he took no steps 
to deny the genuineness of the signature or have 
the same canceled. If, on the other hand, he really 
knew the nature of the bond and the purpose for 
which it was given, and did not, after opportunity 
to do so, repudiate the signature before the money 
held up by the garnishment was paid to the prin- 
cipal on the bond, he would under these circum- 
stances, the court said, be estopped from denying 
that his signature was unauthorized, and would be 
held to have ratified the signing of his name to the 
bond. 


Carrier—Charge—Delivery—Rules. 

The Kentucky Court of Appeals held, in the 
recent case of The Kentucky Wagon Manufacturing 
Company vs. The Ohio & Mississippi Railway 
Company, that there may be a reasonable charge 
by a common carrier for the detention of its cars by 
the consignee or consignors beyond a reasonable 
time in which to load and unload them, and such 
charges may be imposed and enforced through 
what are known as car-service associations, two or 
more carriers having the right to combine in that 
way and promulgate and enforce reasonable rules 
and regulations for the accomplishment of the de- 
sired object, all having the right to do jointly what 
each might do separately; that whether a charge of 
$x per day or fraction thereof made for detention 
of cars and use of track on cars not unloaded within 
forty-eight hours after arrival, not including Sun- 
days and legal holidays, and on empty cars not 
loaded within forty-eight hours after being placed, 
is a reasonable charge, and the time fixed for load- 
ing and unloading is a reasonable time, are ques- 
tions of fact, and on these issues in the case the 
preponderance of the proof was with the carriers; 
that it is no objection to such a rule that no excep- 
tion is made in behalf of the shipper by reason of 
an unfavorable condition of the weather, as the 
rule must in the first instance allow time enough to 
meet all cases likely to arise, which was shown to 
be the case; that if the rules of such an associa- 
tion are reasonable, the fact that the shipper was 
not consulted in framing them does not vitiate 
them, nor can the shipper complain that no counter 
penalties are provided, the carrier being account- 
able under well established legal principles for any 
dereliction of duty; that the rule fixing a uniform 
charge for the detention of cars does not violate the 
law preventing agreements among rival carriers 
not to compete with each other; that the fact that 
under the car-service rules the delivering road is 
authorized to collect storage charges on cars re- 
ceived from connecting lines affords no ground of 
complaint to the shipper, the company having the 
right under the universal practice among carriers 
to use and control such cars as its own property, 
and that while common carriers, members of a car- 
service association, have no right to refuse to re- 
ceive freight from, or switch cars for, a shipper 
because he owes to them or to other members of 
the association car-service fees which he refuses to 
pay, or because he and other shippers have com- 
bined to resist the enforcement of the reasonable 
rules of the association, yet a shipper thus in 
default cannot ask the aid of a chancellor to compel 
the carrier to do that which it admits it is its duty 
to do, and which it is willing to do upon a com- 
pliance on the shipper’s part with the reasonable 
rules of the association, 


BUSINESS NOTES. 


Berlin Industrial Exhibition. 

The Berlin Industrial Exhibition of 1896 promises 
to be a success, ‘‘ Notwithstanding that the time 
fixed for exhibits to be sent in has already elapsed, 
many applications are still being received, and the 
administration find it necessary to enlarge their 
original plans. The principal building, for which 
a space of 40,000 square meters had originally been 
allotted, will now cover 53,000 square meters, and 
some of the groups which at first were intended to 
form part of the main building will occupy a sepa- 
rate hall. In the principal building, in round fig- 
ures, the building and engineering industries will 
cover 4,000 square meters; metal industry, 7,600 
square meters; machinery and electrical appurte- 
nances, 10,100 square meters. The German Colo- 
nial Exhibition, for which the government has 
granted a considerable sum, will cover 40,000 square 
meters.” 


A British-Japanese Newspaper. 

Attention has been called to the Hikoku Shogyo 
Zasshi (British trade journal), devoted to the de- 
velopment of trade between the United Kingdom 
and Japan. This enterprising publication is 
printed in Japanese. It is to be issued quarterly 
in Tokio, and the first number, of which a copy 
has been sent to us, contains twenty-two pages of 
news matter and twenty-six pages of advertisements 
from British engineering and other firms. The 
news matter consists of articles on the trading 
relations between Great Britain and Japan, on the 
commercial position in the Far East after the war, 
and on the new industries likely soon to spring up 
in Japan. These are followed by biographies and 
portraits of the Japanese consul-general in Lon- 
don and of Mr. Diosy, of the Japan Society. 
Illustrated articles are also given dealing with 
some of the principal firms manufacturing goods or 
constructing machinery for the Japanese market. 


A Freight Rate War to Asia. 

United States Consul Seymour, writing from 
Canton, informs the State Department of the 
inauguration of a war on freight rates between 
Asiatic and American ports by British steamers 
reaching the East from New York via the Suez 
Canal. Writing on the 7th of September, he said 
that the Annandale, a ship of 7,000 tons burden, 
had left Hong Kong the week before direct for 
New York via this route, and that the Nestor, 
another large British ship, was then taking cargo 
for New York to be taken through the canal. The 
price per ton charged by these vessels to New York 
is about $6, or less than one-fourth of what shippers 
pay who transport overland from New York to the 
Pacific coast, and thence to China and Japan by 
any of the established Pacific steamship lines. The 
trip through the canal on steamers has the ad- 
vantage of consuming only about half the time 
taken by sailing vessels, which are the vehicles 
generally employed for cheap transportation by the 
Pacific route in making the trip to China and 
Japan. Mr. Seymour expresses the opinion that 
this competition is certain to injure the transpacific 
business of the Pacific coast. He suggests a semi- 
monthly line of American steamers between New 
York and Eastern Asia, and adds it will be worth 
while, if necessary, to maintain the line by the use 
of an ironclad commerce destroyer. 


American Street Railway Association. 

The Engineering News says: ‘‘The fourteenth 
annual meeting was held at Montreal, Can., Octo- 
ber 15 to18. At the opening meeting an address 
of welcome was made by the mayor, Mr. J. A. 
Villeneuve, which was responded to by Mr. Hurt, 
president of the association, who afterwards de- 
livered the annual address. In this address he 
stated that there are in the United States about 
179,300 miles of steam railways and 13,500 miles of 
street railways. The former have a total capital of 
$11,000,000,000, and during the past year the pas- 
senger receipts were $276,031,000 and the profits 
$322,000,000, The latter have a capital of $1,300,- 
000,000, and their gross receipts were between 
$ 125,000,000 and $140,000,000, while the profits 
were $43,000,000. Among the new -branches of 
business to be cultivated are the handling of freight 
and mail, the delivery of small parcels from retail 
stores through a system of express, the handling of 
building material to suburban localities, the hand- 
ling of milk on special cars, and the operation of 
funeral cars from any portion of the system into 
cemeteries. The relation of street railways to 
steam railways is growing more interesting, and in 
some localities even perplexing, until the question 
is now being asked, What will be the solution of 
the extension of electric lines, which are_cutting so 
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rapidly into the business of the steam railways ? 
and it seems that the interests of these two systems 
of transportation may force an amalgamation of 
the systems, having thereby the main lines con- 
necting distant points, which will be operated into 
stations at convenient points in municipalities, from 
which passengers will be transported over various 
street railway lines to their destinations.” 


The Use of Aluminium. 

The London /ronmonger says: ‘‘ Are we in this 
country paying sufficient attention to the use of 
aluminium? It is easier to ask the question than 
to get a satisfactory reply, but we are inclined to 
think that we are not doing as much as we ought 
to do with the metal and its alloys. A few firms in 
this country are properly appreciative of aluminium, 
as our advertising pages demonstrate, and their 
enterprise is deserving of substantial rewards. But, 
as compared with the United States, France and 
Germany, we certainly seem to be behindhand. 
Exactly why that is or should be the case we do 
not profess to be able to state, but that it is so there 
is plenty of evidence to prove. In the United 
States the new works at Niagara are now in opera- 
tion, and the Pittsburgh Reduction Company, who 
own them, sell the metal in ingots, sheets, bars, 
plates, tubes or castings. Scores of American firms 
have adopted the metal in one form or another, and 
fashion it in all the shapes and for almost all the 
purposes for which sheet brass, copper, etc., have 
been used hitherto. Merely to give a lst of the 
products would be to fill many pages of the /von- 
monger, consequently we can only repeat our ques- 
tion and await replies. Those replies should, we 
think, take the practical shape of not letting the 
Americans or anybody else get ahead of us in 
respect of this modern metal and its alloys.” 





Southern and Eastern Cotton Goods. 

Mr. Goodale, president of the New England 
Cotton Goods Manufacturers’ Association, in ses- 
sion at Atlanta last week, said in his speech in 
part: ‘‘Coming, as we do, to Atlanta for our meet- 
ing, breaking away as we have from all the tradi- 
tions of our association, we feel that we can ask you 
to come to our meetings and to help us make the 
occasion memorable. We should not be here, 
this exposition would not be in progress, were it 
not for the remarkable development of cotton 
manufacturing in the south. In 1807 the first cot- 
ton mill was started in Maryland, in 1808 in South 
Carolina, and yet the progress that has arrested 
the attention of the world, most certainly that of 
the north, is practically the result of the last fifteen 
years, for while in 1880 there were 561,360 spindles 
and 12,000 looms in the south, in 1894-95 there are 
2,379,281 spindles and 55,000 looms, and the con- 
sumption has increased from 87,0c0,000 to 400,000, - 
coo pounds. Your advantages are numerous; your 
raw material and coal in abundance, at your doors; 
vast fields of iron ore and all facilities for making 
pig iron, and the great advantages of nearness to 
the consuming classes. Your labor is abundant, 
and as yet you do not have the walking delegate. 
Yet we of New England will still stay in business. 
There is room both for you and for us, and in 
closer association of the two sections much good 
may come to both of us.” 


Annual Value of Lake Commerce. 

The Cleveland Marine Review says: ‘*The 
Bradstreet Mercantile Agency, which publishes 
a commercial journal of high standing, wired 
the Marine Review a few days ago, asking for the 
‘approximate total annual value of the commerce 
of the great lakes.’ The answer to this inquiry will 
very probably prove interesting to our own readers 
as well as the readers of the New York journal. 
We invite criticism or discussion that may be sug- 
gested by it. Hereitis: ‘Regulations governing 
coastwise commerce on the lakes permit, in some 
cases, of vessels taking on and delivering cargoes of 
which no record is kept by customs officials, and on 
this account there is not now and has not been fora 
great number of years past anything in the way of 
statistics, absolutely reliable, regarding the entire 
freight movement throughout all the lakes. It is 
quite safe to estimate, however, from what is known 
of St. Mary's Falls Canal traffic, and from figures 
prepared some time ago by the Bureau of Statistics, 
Treasury Department, that freight moved on the 
lakes this season will aggregate 40,000,000 net tons. 
No estimate based on any reliable method of fig- 
uring has ever been made of the value of this 
freight, but from what is known of the amounts of 
ore, grain, coal and lumber involved, the editor of 
the A/arine Review makes a rough estimate of 
$320,000,000 as the value of freight carried in 1895. 
This has no reference to ships, terminals, carrying 
charges, etc. It is simply the value of different — 
commodities deliyered at,yarious points,’ "” 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 
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HOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAsT DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895 
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1905,400 || -------- Po: IN . = 1 ey , i * . SS Alte ag * a as ra we set Bo ae BE 5 = 
14,904,000 || -------- Sept. 16, Re 1% Q. 756 ae 67 oa yi ohne oer pref* Papn hee nae 33 324| 324 aay ae) 33 ‘6 ae sa oo 3296| 3074] 32 31%) 3196) 31% a2 3? a2 
4 = Ps 7 as Sa “5 = ol 10 le) 2 
aac 3,000,000 eee Hs a { 2A 378 25 14 315¢| 1734|| National Linseed Oil. _ " ae PES |g CN aa paid sai aa a Ze Bs 2 Le pa sae Nets a 
945017 re 14,’ I Sse soot 12 gi4|| 12 5 National Starch ......-- . = ia a at a Es ‘ SARS nN ee aa 
11845,800 ; sees ber By 93i\) 4 -- eal) Bob, ae 1) 59, | Sa NL National Starch rst pref. |. con eh | meg ea ha | Wd cee a oe Pei!) 22.) oe 
22,497,000 48,663,100 “672 Nov. A 198 oi Q. July. 6,400 om 87 \% tee s My Nee as cea oe 3 ae é SS 2 == a eS “ll 08 50 = ; aa ae 5 -- 
£00,000,0¢0 79,677»333|| 81 Oct, as," . | 1,038 E Sg lates Seiten esas WES eae REL EEO! kOe zo 109!4|108 |109%4||r095@|109  |109 ||r09%4|T09 | | 10914 
F ieoaace ay | ee B95) x (0 Apr re tee Sil Moar] Sael| New TOTES AsV caer a pea a cea a (og ei 5 slooaglaccusll oe |. |. |[r003%{1001%4 100%4||100%|r00 | 100% 
seit ‘ 19,425,000 513 } Mar. 1,'94 4 sees ee 757%4| 62 74 62 New York, Chicago & St, Louis rst pref. i 74 74 74 be os £ = ad we Re a - a sm # * 
3,000,000 eee ie ER. ee || 344) 2 ru 24. || New York, Chicago & St. Louis 2d pref...|| -. | -- | -- || -- | --, | - eerste Wapulicce bce h sa. tease) 3° TT | Wael (cal ace 
Layne 77,6449125 1,701 § Jan. 15, "92l| 93. || “once "125 oe 9%|| 15%) 774|| New eae aS pa West. 2d asst. paid.|| 733| 13%| 1334|| 134| 1344] 13%|] -- | -- | -- || 298) 72 r24|| 12%| 12 | 12%] 12% 1254 
1536» ees 2a 9%| 22 30 1534 ew York, L. E. . pref. 2d asst. paid.|| .. | -- | -- eh a Re ea ee sel hse la es “| 24346| 2434| 24% : . 
20,000,000 Veer el 361 seceeets 2 RES pee 33% 334|| 65%4| 29 New York & N. E.common T.R., A. A. P.|| .- os y 5244| 5244] 52%]| -- a : 52 52 52 rt sa ea G SI St 51 
Buoensee esa 1,447 ||Sept. 30) 95 2 |1Q. Jan. 576 197 178 218 183 New York, New Haven & Hartford ...--.. .. |{186 |186@ |186 ||186 |186 186 a as 185%|185 [185 
, »T19,982 35725» giB || -------- Pt, awe yd 17%] 14 19%| 154%|| New York, Ontario & Western 1756|| 17%) 1734| 17%4|| 1724] 2736] 1736]] 2 Fd ber a Th 1 17 Ses aill Sota | mpehe 
See 5ai|| ie ee ee | | ee 1,285 1756 4 : %| 1778| 17 744| 734| 1736] 1744] 1748] 17] 174] 17 7 17%| 174| 174 
ha es 12,636,000 1574 “ ; = eee Bra 7 1358 1476 6%|| New York, Susquehanna & Western new..|| 1244 | 1214| 1244|| 127 12¥| 1246] -- An fe 1244] 1134] 114%4|| 12 12 12 r1¥4| 1144] 1144 
816,500 ov. - 27,'93 Tigi] <nis= nase 48 36 4334| 21 New York, Susq. & Western new pref. .... 34%4| 344%4| 3434|| 3494| 34 | 3426)| 3424 3434| 3444|| 3446] 3344] 34%4]] 34. | 34 | 34 343 34. Sa 
et 53,518,200 1,567 § mariesee = -- ses esha 914| 4 6%4| 2 Norfolk & Western. -.--------------- W336 334) “B46lles< i --- fh -- 3%| 3'%| 3%|| 354|- 396 34|| 3%| 3%] 334 334| 33) 334 
epi Oct. 28, "92 xr ||A. & O. Pee sets 17 193@|  954|| Norfolk & Western pref... aiileee i 5 13 13 13 ; a 12\4| 12% | 12% rae ix i arg 
10005 3 oA s 5 2% 7 234 North American Company - ce < as ne “in| anil 4% “4%| 47; % A 7 47 A 
49,000,000 H #3 Aa Ae 6% 3% 8%| 244|| Northern Pacific --- 5%| 5 5 2 iz ty ae o pt thy Mis i 8 a ve Ab: 
3512501147 - ae 15) 2334) x2'6|| 27 13 Northern Pacific pref - - Sl : 18%| 18 | 18 |] 18 | 17%} 1734|| 27%] 1638) 17 173@| 1634| 165% “ihe 1654 105% 
15,000,000 ; : soc. ||Monthly eR ACLS 14 6% 10% 8% Ontario Silver Mining ---.....---- ss ps io me ys x: ¥. " ee Se coe es : = Si oe: E 4 
71000,000 10,561,000]| .... ||Aug. 1, '90 I aes ite 19%| 10 14% 5 Oregon Improvement Co. common y S i pe ve ~ - : oo of Ed me ie a : 2 
a peepee 22,703,000 643 |jOct. 2, °93 1¥4j||Q. July. - aia 30 10 32 17 Oregon Railway & Navigation ..... ¥y a a a iz Sf z5 sa ES ne ae oe - x E x, 5 
pee 49,794,000|| 1,422 Beene ti er a a 10%| 4% 11% 3%4|| Oregon Short Line & Utah Northern Be Peed ou tise 9 9 By A oe 9 9 9 9 9 9 9% 9 
8,838,800 || _ 5717075|| 331 it aes | ae I so || “é3| “as ae “ Peoria Seay ne naasersasee-s---|) 30%] 3° | 30%|| 30%] 2974) 30%4|| 3196) 3074) 3074 319%] 29%| 30%4|| 30%] 3° | 30/4)| 29, | 2736) 20% 
4 . < & ear a 2% 74 2% eoria, Decatur & Evansville. - ay) ee Se ee ou exe Lie cs 2 a = a = = -: <= 45¢| 4%] 45% 
gary 144,309,118|| 2,515 ||Jan. 76\| .. dees Ske 23% 13'%|| 2256| 744|| Philadelphia & Reading. -... Weplese aslo 1914| 1854| 185¢|| 1844] 18 | 18%|| 17% 14%| 1474|| 1434] 13 | 14¥6l] 1494] 74 | 14 14%| 14 | 14he 
j aprons! 19 47,216,000 = sax a tie 21%4| role|| 22%| 15 Pittsburgh, Cincinnati, Chicago & St.L...|| 1844] 1844| 18%4|| 18%| 18 | 18% 18 | 18 | 18 1 | 315 | 15 17%] 17 | 17%|.-- = oa 
22,671,182 : 2 oS 75 54 4r%4|| 60%] 43% Pittsburgh, Cincinnati, Chic. & St. L. pref..|} -- ae af ne ms 53%4| 534| 53%] -- = és 5246| 5244| 5276 “sx| 5x\| sxi¢ 
gets 12,453,375) malls: i "eo 35 20 34% 2744|| Pittsburgh & Western pref. ---.---------- PE a RO Ih | Wl | Ke aller ae Aa | 33 a cia | ee r 
4000,0 weeeeeee Cs . May. 174 152 17894] 153 Pullman Palace Car Company - . _..| 0734 | 0734 1734 14 |17314]173 : : mi 7 7 o} t,|170} 8 675@|1675¢ 
aaa T5 2c ,vOe ws are Sans 10% 15 19%] 15 Rio Grande Western.-.-... -. = me els Le ee ig leg x : ¥ re es nee ih sg Mais a Ae Etre 
500,000 } 28,000,000 se i 5%| 3 9%| 4%|| St. Louis Southwestern 6%| 634] 64 elrexe | © oa Pee aes Sibel | “6%| 6%] 6% 
i tern .-..- 4 14|| 65g] 63¢| 656] -- =i 5 : +. : - - -- 6%| 634) 63 
pee na nts 1x 7 197% 814|| St. Louis Southwestern pref. |] 1434) 2456] 1456|] «3 | 25. | 15 || 24%] 14%] 14% 144| 13%| 14 || 1444| 1398] t4 14% an \Psac 
4y oer) 3,000,000 Ne oaes 28 22 35%4| 18 St. Paul & Duluth ......-- hal | a a Pr374 er 374 ers | ee De ee |e Mac Ed ma hae et = ay) 
457935123 2 ; 24||M. & S. ee 95.] 85 95%| 80 St. Paul & Duluth pref...-.-.----- ee s ap =A ce a c a E - : S = . Je : Ss ss 
20,000,000 79) ereeA 1%||Q. May. pee 11 100 118 | 103|| St. Paul, Minneapolis & Manitoba....-..-|] -- an ee tee rsa 1xS ae Ac: oe = 5 =a = =. -- jing [214 [175 
108,232,270 70,069,500) wllJ. & J. ) ae 25 17%|| 26%] 1634} Southern Pacific Co-..--..-------------+- 241%) 2334| 2334|| 2334| 2344| 2334|| 2372| 23/8 23%4\| 2344| 23. | 23%4|| 2358] 2 2354|| 235¢| 2344] 2346 
119,900,000 100,000,000 _— eee : the 147%] 10¥|| 147) 8% Southern Railway Co. voting trust ctfs....|} 1134] 1156] 115@|| 117 1194| 12%4|| 117%| 1434] 1194|| 1276) 1198] 11 7—| 12 11%| 11%|| 12 | 1x7] 117% 
54,300,000 . a cee as 45/4 34%|| 44%8| 29%4|| Southern Railway Co. pref. 5 p. ct. T. C..|| 367%] 35%] 36%4|| 36%] 35% 36 3644| 36 | 36 3634| 3544] 36 37. | 36 | 36%!) 3634] 36%] 36% 
gesp0g.200: 9,894,600]|  ..-. { May 15, '87)| -- ose es 20%| x4%|| 465] 13%|| Tennessee, C.I. & R.R. Co...--- eeeceee- 3914] 38%5| 385¢|| 38%| 3734] 38%4|| 38%4| 3796) 3796|| 3778 3614| 36341| 3774| 3624) 3772|| 38/4] 37%] 37% 
pine een = 4 Nn Se Je ee 7 62% er 75 Tennessee, C. I. & R. R. Co. pref. Ble 2s = ez = . |{r00 |1rco |100 Be x = = = ae ud = ss 
- 1710496 0005 1.499 = boon 9595 IL 7 14 8'4|| Texas & Pacific ..-.--- 9%| 9%| 97 9%| 9%] 9% yl 9 Yl) ol] 8 y 9%] 9 9%|| 9%] 9 ve 
6,500,000 71385,000|| 296 in| eee 1610 || 11%] 2 4%|  %|| Toledo, A. A. & North Michigan . re} x36 41 (cea ke ec | S74 Is 45) Tad Ws os) | rt Me | ed Be 
60,868,500 131,500,354}| 1,822 x%|| <2 3 5 22) 7 17%|  844|| Union Pacific .....-.---------- 12%| 1274] 127%|| 1234] 1234] 1294|| 23 | 1294) 23 12| 12 | x2 || x2 | 124%] 11%4)) 117%] 1296 1% 
32,786,982 15,673,000|| 1,385 oe Eehe 1125 67 3 85¢| 3%|| Union Pacific, Denver & Gulf .------ ‘|| 356] 596| 5%] 534) 5%] S%]| --_ | -- E 5% 5 s 5 5 4%] 44) 446 
; 17,992,300 : on = es Se 23%! 5%4|| 10% ¥,|| United States Cordage all asst. paid*.--.. 7%4| 734| 734|| 734| 734| 734l| 756) 774) 74)! 7 4] 7341 734|| 756) 736| 7/4]| 7%] 74] 778 
| _ 6294,500|| ..-- a see i =e 61 1634|| 337%| 3%4|| United States Cordage gtd, all asst. paid*.|| .. | --_ | -- LON EIN ON ag'e| 2936] 2914|| 2844] 2824) 2821] 2 29 |2 PORE a td 
: 311,720 esee ay Saas ’ 4r Bio|| 17 14|| United States Cordage pref, all asst.paid* .|| 1434] 1434] 14%]| -- oe 3 r4j| 1g | x434|| 14] 14%] r4¥4l| 14% 1444] 144|| 14% | 14¥4] 34h 
apshees eceees-- ae 2 |IM. & N.' ce 57 40 ver 36 United States Express - - 2 Po L a eS ee =i sh: y a she si s af Ni ; F 5 et a on 7 = 
! 0,000,000 } Moco codl im aaa e ene “tos =8 anes , 12) 8 24% 7 United States Leather* ...-. 12%4| 1146] 1134|| 1254] 115g] 12% 1244| 12%] 12%]| 12¢] 12% 123%4|| 1344] 13 134|] 13%] 1344] 13% 
} 60,000,000 slg te se-. |Nov. 1, '95]] 2 = eornoe 68% 32%|| 97%| 58 United States Leather pref*. -|| 7444| 7058] 7224 7241 6934| 7196|| 717% 70%| 7o%|| 7134] 7036) 7158|| 7276] 72/4 | 7 44\| 7244 71% 725% 
] 20,166,0c0 || ----- ae e-+- |[Jan. 15, '95 A Weane 3,045 4546] 33 48 37%|| United States Rubber ------- 39%| 39%| 397% | 40. | 3998] 3956|| 39% 3944] 39%|| 3996] 3878] 39 394} 38%4| 38%6|| 3834] 3825) 3844 
Badongo = ees eee. |{July 15, ’95 4 |\J. & J- Hes ei 79% 98% gr United States Rubber pref - =o - ss 9314] 93%| 93441] 934] 92%] 92761] - Be ce 93 93 | 93 94 | 94 | 94 
0 peal 8x,500,000]] x, ; Saaa ses a Hae 5! 534|| 10's 5%|| Wabash ......------------ £3 25, oa a Be A 83g) 844) 844 || -- + st aa ue ee, 8%) 8 els 
24,000,000 1500s 97D QIINov. 5s "8x|| 134 Sue» 23,050 185%| 12%|| 264] 1234|| Wabash pref .--.-- --------- 21%| 21%) 21%4|| 2144] 2444] 2134|| 2258) 20% ae 2x | 204] 20%4|| 2034] 20 | 20 20% 20% a0% 
8,000,000 || -------- ---- ||July 15, '95]| 3 J. & J. 676 128 105 115'4| 95 Wells, Fargo & Co. Express. - Se, Ae = 8 ty} 8 ||x00 8 |100 ~o = Le 814) 98 814) 100 5 4 
A 2 ; P 9 9 9 9 98% 4| 98% 95 | 97% 
951370,000 14,848,747|| ---- |,Oct. 15,95 1% f 15,376 92%| 807%%|| 9534] 86 Western Union Telegraph . .- 915@| 9134| 9134|| 9144 | 9034] 92 91%! 9034} 9034|] 9094] 99% go%|| 9c | 90%| 9049|| 9x | 9046] 905% 
“eels ~ 8,000,000) 2474 eer je < Mare pe Pea av A Wasco rots me Sohne 145@| 1434] 1444|| 1436] 14 | 1436] 149] 1394) 14 14%| 135¢] 134a|| 1376] 139) 1394|] 74 | 13%] 13% 
15005 y 15s r - May. , t 32 54 32 ecling ake Erie pret. - oe Il os 45%| 44 | 4546|| 45 | 44 | 44 || 4494) 44 4434|| 4444] 43) | 444]l -. [| -- |e 
12,000,000 12,000,000 628 ee * eure 150 8% i} 8g 2%|| Wisconsin Central Company ------------- 554| 55%] 556} S| 544 5\l| -- oe ae ee = = o- : . ts e =, 
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| 
LATEST QUOTATIONS FOR GOVERNMENT 


AND RAILROAD BONDS. 


SHOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM OCTOBER 25, 1895, TO OCTOBER 
31, 1895, BOTH INCL. USIVE. 

Corrected from the Official List of the N. ¥. Stock Exchange, 
The last sale, whether occurring during the current week or 

previously, is indicated in the column under that title. 

* Indicates last sale occurring prior to current week, but since 

October 1, 1895. 

+ Indicates last sale occurring prior to October 1, 1895. 


GOVERNMENT SECURITIES. 
























































Last —Week ending Oct. 31 

U. S. Government— sale. High. Low. Amt. sold. 
6s currency, 1898, J. J.----- tiog = aS aden 
6s currency, 1899, J. & J.-.- {109 -= ca = oie 

6s currency, 1896, J. & J- roz24g r024g 102% 1,000 

2 registered op., Q. M..--.. 497 = ane cae 

444 registered, 1891,Q. M.. [99% <= Le <a 

44% coupon, 1891, Q. M..... t100% = =5 acco 

4s registered, 1907, Q. J.-.. *1117% = =: E> 

4s coupon, 1925, Q. F ..-... 12244 12244 122% 55,000 

4s registered, 1925, Q. F.... f121 38 =< eee 

4s coupon, 1907, Q. }...---- 112 112 TiI%y 45,006 

5s coupon, 1904, Q. F - - 115% 116 155% 10,000 

5s registered, 1904, Q. F.... *114% =, = 

Total Government bonds. aes a an 117r,000 
RAILROAD SECURITIES. 
Atchison, Topeka & Santa Fe 
100 yr. gen. g. 48, 1989.-. }807% = we o<-5 

Eng. Trust Co. ctfs .-...-.. 78% Boy 785g 345,000 

Eng. Trust ctfs, reg ... ..- *7944 i “= See 

2d 244, 4g. Class A, 1989... +25%% - Bock 

Trust Co. ctfs.,1st inst. paid 30 32 9M 607,500 

New gen. 45 when issued... Sr 82 80% 117,000 

New adjmt when issued.... 52 533% 51% 123,000 

Col. Mid. con. gold 4s, 1940. 28% a E>? ese 

Col. Mid. 4s, Trust Co, ctfs. 28 2814 28 16,000 

Colorado Mid. 1st 6s, 1936, 

Trust Certificates ........ 77% 784 7734 4,0c0 
Atlantic & Pacific— 

Western div., income, 1910. 334 3% 3% 10,000 

Guar. 1st g. 4S, 1937-------- * 48 = =e sna 
Baltimore & Ohio— 

Con, 55, 1988 t113% ~ oie ee 

Gold, 1885, 5s, 19 riz xr2lg 1x2 3,000 

Balt. & O. S.W. 1st con. g.414 *100 Ae =e ee. 

Balt. & O.S.W.1stIme.5s,B. t22 ~ a, 5053 

Balt.B.1st g.5s int. gtd, r990 F 10734 oa ae ae 

Ak. & Chic. Junc. ast gtd. 

init. .S. 55; F930- -- 6 «22cm *105 oe =o Soe 
ist 6s Parkrsb br., 1919... -- *123% aS me a2 om 

W.Va. & Pitts. rst g.5s, 1990 * 10545 =. he SiGe 
Buff. & Susq. 1st g. 5S, 1913--. *100 a 5 we 
Bklyn Eley., 1st gold 6s, 1924. 106 106 105 8,000 

2d g. 5S, I915.-----.------- 76% 70% 76% 1,000 

Seaside & Bklyn Bge rst gtd 

ECC Oy Speen ere & 87% 8744 87% 1,000 

Union E. ist gtd gold6s,1937 10734 107% 1074¢ 39,000 
Buff., Roch. & Pitts. g. 58,1937 9744 9744 9715 12,000 

Roch. & Pitts. rst. m.6s,1921 * 12349 a we Pea 

Roch. &Pitts. rst con. 6s, r922 ¢ 122 a es ace 
B. Cedar R. & N. 1st 58, 1906. *109 ae os Eee 

Con. 1st & Col. trust 5s, 1934 * 100 s =o eit 

C.R.,1. F.& N. ist 5s, 1921. +98 fs ay: ee i 

fowaCity & W'n 1st g.7s,1909 *105 Sn => =4ae 
Canada Southern— 

Guaranteed 1st 5s, t908_- -.- r11g r12y m1 17,000 

2d 5s, 1913 1084 1084g = 1084 2,000 

ad reg. §S, 1913 f105 == “ye 
Central Pacific— 

Gold bonds, 6s, 1895 *103hy Ks =o one 

Gold bonds, 6s, 1896 .. 106 106 106 1,000 

Gold bonds, 6s, 1897 -- 106 106 106 4,000 

Gold bonds, 6s, 1898 -..-... 107 to744 = 107 7,000 

“ -and Grant Gold 5s, 1900... £954 3 ae er 

. & O. Div. ext. g. 55, 1918. * 10614 me oe Soe 

2 Pacific bonds, on 1899 - 107 107 10 

San Joaquin Br. g. 6s, 1900. *107%4 a. =: AA ee 

N. Ry. (Cal.) 55, 1938..----- 93% 934 93 47,000 
C.R.&Bkg Co. of Ga. c. 55,1937  }95 =A a ese 

Sav. & W. 1st gtds5s, 1929 . $63 Bs ss Saee 

Sav. & W.eng.Trust Co. ctfs. 644 657% 6444 52,000 
Central R.R. of New Jersey— 

Ist cons. 75, 1899. . Pea ghee e =* as S65 

Convertible 7S, 19 .. #120 a a pee 

Convertible deb. 6s, 1908... f114 oe = saaic 

General mortgage 55, 1987.. 120 120 1194 67,000 

Gen’! mtge 5s, reg. 1987--.. *113 = a4 es 

L. & Wilkes. mtge 5s, 1912. tyr! aS <5 Eds 

L, & Wilkes.Con.Ass. 75,1900 107 107% 1063 25,000 

Am. Dock & Imp't 5s, 1921. 116 116 116 1,000 
Chesapeake & Ohio— 

Gen. mtge gold 4445, 1992.. 80 80'% 79% 86,000 ° 

Pur. money fdg. 6s, 1898.... *10714 ney 

6s, gold, series A, 1908..... * 11754 — S ate 

Mortgage 6s, 1911 = 8 m18'g 1814 5,000 

Ist coms. 5S, 1939-- 112 rir 12,000 

FSticons. 55) k00---sca-or ee A A ¥- [eo 

R. & A. 1st con. g. 45, 1989. 96 96 96 16,000 

R. & A. 2d con. g. 48, 1989. *89 = zs ues 

Eliz., L.&B,S.gtdg.5s, 1902 10234 10234 102% 3,000 

Craig Valley 1st g..5s, 1940. +997 ae =e Soe 
Chicago & Alton— 

Sinking fund 6s, 1903 --.... *1174 3 

La. & Mo. Riv. 1st 7s, 1900. 113% = oe 2 aie 

Miss. R.B. 1st sk.fd g.6s,1912 10544 1054 10514 3,000 
Chic. & Ea. Ill. rst cur., 1907. #115'% ab c= a 

1st con. gold 6s, 1934 ---... 126% 126% 126% 

Gen. consol, 1st 55,1937--.. 10334 103% 103% 

Gen. consol. rst 5s, reg. 1936 *103 ae 2f Bee 
Chic.&Ind. Coal Ry rst 5s, 1936 * 103 a = E 
Chicago & Northwestern— 

* Consolidated 7s, 1915 -. m4r¥6 141% 141g 13,000 
Coupon gold 7s, 1902 *123 oe 2 Rents 
Registered gold 7s, 1902 ... *123 = s aie 
Sinking fund 6s, 1879-1929. 116 116 116 1,000 
Sinking fund 6s, registered. +1164 as ve ee 
Sinking fund 5s, 1879-1929 . f 11244 ce a eee 
Sinking fund 5s, registered. 108 108 108 1,000 
Sinking fund deb. 5s, 1933.. *11214 ae a Tears 
Sinking fund deb. 5s, regsd. *11214 as a aes 
25 years’ debenture 5s, 1909. *108 os Be ane 
25 years’ debenture 5s,reg. 10544 105% 105% :000 
Extension 4s, 1886-1926.... 102 102 102 1,000 
Ex. bonds, reg. 1886-1926.. j99 Ee, E ee 


go years’ deb. 5s, 1921.-.... *r10 2 
30 years’ deb. 55, 1921, reg. 10714 oe = 

Chicago & Mil. rst 7s, 1898. t 109 ae ES 
Win, & St. Peter 2d 75, 1907 {12834 iris “e 















Milw., L.S.& W.1st 6s, 1921 132 132 132 2,000 
Mich. Div. 1st g. 65,1924... *126 = - eS 
Ext. & Imp. 5s, 1929-- - mwy «x1 zr 6,000 
TAGbMeS UIs sews es. - oe *110 2% 2. ayer. 
Northern IJlinois rst 5s,1910 rrr 111 III 5,000 
C. & W. Ind. ist s. t. 65, 1919. +1064 s pe a, 
Gen. mtge g. 65, 1932.--... F127 Be =e aie 
Chic., Bur. & Nor, 1st 5s, 1926. * £05 a= aS 3 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 ---..- 121 121 12014 22,000 
Sinking fundss, 1901. *104y% Os a ore 
Debenture 5s, 1913--- 104% 10434 104 15,000 
5s, conv. bonds, 1903 104 104 104 8,000 
Towa Div. s. f. 4s, 1919 -.-.. 100 100 29% 7,000 
Denver Div. 4s, t922....... *9546 Bs, eS aes 
Nebraska extension 4s, 1927 or 9243 gr 38,000 
Han. & St. Jo.con.6s,1911.. 121 121 121 4,000 
Chicago Mill. & St. Paul— 
1st 8s (Pr. du Chien), 1898.. x10 110 110 2,000 
2d 7 3-10 (Pr. du Chien), 1898 *128 el 5c waste 
1st 78, River div., $, 1902... *125% ae, —_ Ae 
1st 7S, River div., £, 1902 .. #120 oe ~ Sees 
rst lowa & Minn, 7s, 1897... *123%4 AS Be Lees 
1st lowa & Dakota ext. 1g08 *132 oe me cee 
rst C. & M. 75, 1903........ 1244 : 2 5 
Con. s. f. 55, 1910 ...... w= S205 ae a atce 
Consolidated s. f. 7s, 1905 .. *128 a ~ ee 
1st 6s,S. W. div., 1909..... r17}{ ui7z74g 1174 2,000 


BRADSTREET’S, SATURDAY, NOVEMBER 2, 1895. 


Last 

sale. 
ust 5s, La C. & Dav., 1910.. * 1087 
rst 6s, So. Minn., r910...--. *118 
st 7s, Hastings & Da., 1910 128 


1st 5s, Hastings & Da., rg10 *108 
Chic. & Pac. div. 6s, 1910... 11844 
1st Chic. & Pac., W. 5s, 1921 11544 
Chic. & Mo. Riv. 5s, 1926... 109 
Mineral Point div. 5s, roro.. *10744 
Chic. & L. Sup. div. 5s, 1921 f108 
Wis. & Minn. div. 5s, r921-- *113 
Dakota & Gt. So. 55, 1916... +108 
Gen. mtge 4s, series A, 1989- 953 
Gen. mtge 4s, series A,reg. 94 





Mil. & Nor, 1st 6s, 1910.---- * 119 
Mil. & Nor.1st con.m.6s,1913 11814 
Chicago, Rock Island & Pac.— 
Coupon 6s, 1917.----------- 1314 
Registered 6s, 1917 - Be 3 <\:) 
Exten, & collat. 5s, 1934. See) MUS 
Ex. and col. 5s, reg., 1934 -- [106 


Debenture 55s, 1921. -.-. Saat ne 








Des M. & Ft. D. rst 4s. +85 
Des M. & Ft. D. ext. 48 .-.. *84 
Des M. & Ft. D. 1st 24gs,1905 66 
K'k & Des M. 1st 55, 1923-. 106% 
U., St. P., Minneap, & Omaha— 
Consolidated 6s, 1930..-.--- 12844 
C., St. P. & Minn, rst 6s, 1918 13244 
St. P. & Sioux C. 1st 6s, 91g «12854 
Cin., Ham. & D, con.s.f.7s,1905 {118 
Cin.,Ham. & Dayton ist4%s 105 
Cin., Day.&Ir.1st gtd 55,1941 *110 
Cleve., C. & I. 1st sink. fund7s 11214 
Gow. 95, 0%8-<scsssee news *135 
Gen. con. g. 6s. oe ethas 
Cleve., Cin., Chic, & St. L.— 
St. Louis Div. 4s, 1990..-... 95 


C.,W. & M. div. 1st g.4S, 1991 et 
Cin.,San. & C. c.1st g.58, 1928 *11045 





Cin.,Ind.,St.L.&C.1st4s,1936 ror 
Cairo Div. 1st 45, 1931..---. *93 
Peoria & F. 1st con. 45, 1940. 8r 
Income 4S, 1990. $26 
Sp. & Col. Div. Ist g. 4S, 940 *87 
Cleve. & Canton rst 55, 1917. 90 
Cleve., Loraine & W. 1st.._.. 108% 
Col., Hock. V. & T. rst $s,1931 86 
Gen. mtge gold 6s, 1904..-. 91 


Delaware & Hudsou Canal— 
Pennsylvania div.c. 7s, 1917 (144% 
Penn. div. 7s, reg. 1917 .-.- 140 
Al. & S, rst con. g. 75, 190c.. *128 
Alb, & Sus. 1st con. 6s, 1900. *118 
Alb. & Sus. con. 6s, reg .... #12044 
R. & Saratoga rst c. 7s, 1921 ft4t 


R. & Sar. 1st 7s, reg. 1921 .. 1144 
Delaware, Lackawanna & W.— 

Cons. mortgage 7S, 1907.-.. 132 

Syr., Bing. & N.Y.1st 7s, 1906 132 


Mor. & Es. rst mtge 7s, 1914 147 


Mor. & Es. bonds 7s, r900.. f 116 
Mor. & Es. 7s of 1871, 1901-- *11744 
M.& E. 1stcon. guar.7s,19%5 145 
N. Y., L. & W. 1st 65, 1921. - *135 


N. Y., L. & W. con 55, 1923 $1174 
Denver & Rio Gde ist 7s, 1900 * 11734 
1st consolidated 4s, 1936.... 91 
Imp. mtgs, gold 5s, 1928.... 90 

Det., M. & M.1. g. 3%, t91t-. *24 
Dul. & Iron Range rst 5s, 1937 * 1034 


Dul., S.S. & Atl, 1st g.5s, 1937 100 
Erie— 
New 2dicons 2-2 ...2e<ss== *73% 


New 2dcons.D.Mg.ctfs.stpd 76 


Fund coupon 58, 1885-1969. *80 
New Drex. Morg. ctfs. stpd. +7934 
Collateral trust, 6s, 1922 .... } 100 
TnGOme 6Se307 72 <c nce emces ¢8r 
Erie rst mtge ext. 75, 1897.. 1081 
Erie 2d mtge ext. 58, 1919 -. $116 
Erie 3d mtge ext. 4445, 1923. 711044 
Erie 4th mtge ext. 58, 1920.. *116 
Erie 5th mtge ext. 45, 1928.. fro1lg 
Erie rst consol. gold 7s,1920 143 
Erie rst con. s. fd 7s, 1920.. *142 
Erie reorg. rst lien 6s, 1908. 1147g 


Long Dock cons. g. 65, 1935 *135 
Jeff. R. R. 1st gtd ss, r909.. *105 
B., N. Y. & Erie 1st 7s, 1916. *138 
Chic, & Erie 1st g. 4-58, 1982 114 
Chic, & Erie inc. mtg. 5s, Tr. 
Certs, GEIL soe cos ree bak $3 


Evans.& T.H.1st con,g,6s,1g21 10934 
Flint & Pere Marq. 6s, 1920... #11844 
SSH CONS 58: L989se = eae erase OS: 
Port Huron rst 5s, 1939 --. *91 
Fla. Cent. & Pen. con.g.55,1943 49544 
Ft. Worth& Den. C.rst6s 1921 7154 


Eng. Tr. Co. ctfs of deposit. 71 





Ft. Worth & Rio G.1st g.5s,1923 +58 
Gal., Harrisb’g & S. Autonio— 
ESU 6S, TOLOssjcsccncamcas ss F X07 
2d mortgage 7S, 1905...--.. *rogle 
Mex. & Pac. rst g- 58, 193I- 94 
G. Bay, Win. & St. P. 1st...-. - +48 
2d income T. R., rgrr.. *1y 
Houston & Texas Central— 
ESt 2. S898 co cseeccosewe 111% 


Con. g. 6s, int. gtd r912.... ¢ 108% 











Gen. g. 4S, I192i.--... 71 
Deben. 4s, 1897--- +82 
Deben. 6s, prin. and int. gtd *9634 
Ilnois Centrai— 
rst gold 4s, 1951 = *213 
4S, 1952-.------ - t109 
4S, 1952, reg. - tror 
4S, 1953 ------ - *104 
2365, Gold, 795%. ~ 5-2. -cas6 *r104 
3 4s, gold, reg., 195r..--... to97 
Cairo Bridge g. 4s, 1905--.. f102% 
Western Line ist 4s ....... * 103 


C., St. L. & N. O. rst 7s, 1897. * 10844 
C.,St L. & N. 0.2 g. 6s, 1907 $120 
C., St. L. & N. O. g. 58, 1951. * 121 
C.,St.L.& N.O.g.55 reg.,1951 $1174 
C.,St,L.&N.O.Mem.Div.g.45 + 10246 
Springfield Div. 6s, 1898... *10544 
Ind., Ill. & la st g. 4s, 1939-. 
ist ext. g. 55, 1943 
Internat. & Great Northern— 
ist 6s, gold, 1919-...---... *121 
2d mtge 44-55, 1909 . 
Sdimtre ns 10at. Soe. aoe 
lowa Cen. 1st gold 5s, 1938... 95 
Kings Co, Elev. 1st g. 5s, 1925 
Fulton Eley. rst 55, t929-... 
Lake Erie & Western 1st 5s .. * 
2d mtg. g. 5S, 1941-... .... 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. 
» Division bonds, 7s, 1899--.. 
Cons. coupon rst 7s, 1900... 
Cons. registered rst, 1900... 
Cons. coupons 2d 7s, 1903 .. 
Cons. registered 2d, 1903... 
Mahon’gCoal R.R.1st5s,1934 *11944 
Cin. & Sp.ist gtd Lake Shore 





x& Mich, South'n 7s, r90r. *115 
Leh. V. of N. Y. rst 444, 940. 104 
Terminal ist gtd g. 5s, 194m 113 
L. R. & Memp. ist g. 55, Cent. 
‘LreGo. certs, to37 =. 00-32 *37 
Long Island ist intg. 7s, 1898. +109 
TSU.COR. 6.55; R030. 2. cae *1214% 
Gen. mtge 4s, 1938......-.. 99 
N.Y. & Rock. B.r1st g.55,1927 10444 


2d income, 1927 
Ferry 4145s, 1922 
N.Sh.Br.1stcon.gtd g.5s,1932 $ 10314 





N.Y. & M. Beach 1st 7s, 1897 *104!4 
Manhattan B. H. & L.Co. 4s 55 
L., Ev. & St. L, rst con. g. 5s, 
eng, ir..Go, certis...-. pet 


—-Week ending Oct. 31— 
Low. Amt, sold. 


High. 


128 
118% 
1154 


img 


10994 


rir 
7 


76% 
95 

814g 
73% 


10544 


124 


123% 


104 
113 


99 
10416 
43 


128 
118% 
ris 
109 


95 

94 
118 
1314 


105 


1of 


108 


100 


7144 


93% 


75 


95 
Brig 


73 
105% 


12354 
123% 


To4 
113 


99 
104% 
43 


3,000 
5,000 
1,000 
25,000 
25,000 
15,000 


1,000 


10,000 
43,000 


34,000 





23,000 
25,000 
23,000 


3,000 
24,000 
25,000 

4,000 


5,000 
2,000 


1,000 


17,000 

5,000 
35,000 
53,000 


148,000 


1,000 
10,000 


28,000 
15,000 


48,000 


10,000 
16,000 


3,000 
2,000 
2,000 
2,000 


3,009 


4,000 
13,000 


9,000 
4,000 


2,000 
1,000 
2,000 


Last 
sale, 
Gen. 2545, 894% s545 250 seen +14 
Louisville & Nashville— 
Consolidated 7s, 1808....... *107 
L. & N. & Mob.& Montg, 1st 
AGEs TRG cosa onnes fee 107% 
Cecilian branch 7s, 1907.... #10844 
New O. & Mob. 1st 6s, 1930. *12246 
New O. & Mob. 2d 6s, 1930. f 106% 
General mortgage 6s, 1930. 11914 
5 p. c. so year gid bonds, 1937 *103 


E. H.&Nash.tst g. 65, 1919. 115 
St. Louis div. rst 6s, 1921.. 12414 
St. Louis div. 2d 3s, 1980... +67 
Nash. & Decatur 1st 7s, 1900. *e15 
So. & N. Ala. con. g. 58,1936 f99 
Unified gold 4s, 1940..--.-- - *83% 
Pensacola div. 6s, 1920 ...-.. F112 
Pensacola & At. 1st 65, 1921 *104 
Ky Central gold 4s, 1987... 90 
Nash., Flor. & S.1st g. 58,1937. $90 
L. N. Alb. & C. 1st 6s, 1910... 113% 
Con. gold 6s, 1916_........ 102g 
Gen. mtge gold 5s, 1940.... 7844 
Louis.,St.L.&Tex.1st g.6s,1917 60 
Met. Elevated 1st 6s,1908.... 12¢ 
GA6OS 2809 2a canwteccenee 109% 
Man. Ry con. mtge 4s, 1990 994 
Mexican Cen. con, g. 45, 1914. $68 
ad con. inc. g. 35, 1939.--- fFr1\% 


Mex. Inter. rst g. 48, 1942--.. 74 
Mex. Nat, 2d inc. 6s,““B,""1917 *8 
2d-inc. 6s, “A,” 1917 .----. $364 
Michigan Central— 
ist consolidated 7s, 1902.-.. 
6s, 1909. 
45, 1940. 
ist consolidated 5s, 1902 
Coupon 55, 1931.-..------ 
Coupon 55, reg., 1931 ------ *118 
Minneap. & St. L. 1st 7s, 1927 
Ist con. 'S. 5S, 1934---<...-- 
Iowa ext. 1st g. 75, 1909 
Pac. ext. 1st g. 6S, 192T..-.. : 
Southwestern Extension. ... *12714 
Mo., Kan. & East. 1st 58, 1942 91 
Missouri, Kansas & Texas— 
ist mortgage 4S, 1990 
ad mortgage 45, 1990... 
rst ext. g. 5S; 1944 ...--.--- 
K. Co & Pac. tst 4S, 1990... 
Dal. & Waco 1st 5s, 1940... 88 












M.,K. & T.of Tex. 1st 58,1942 8414 
Mo. Pacific 1st con. g. 6s,1920. 102 
BalPs;£000ss se os ec dee eee t14 
APrust\g-G5/4907..-< aa6 89 
rst collateral g. ¢s, 1920 .... 77% 





Pac. of Mo. rst ex. g.45,1938- *10434 
Pac. of Mo. 2d ex. g. 5s, 1938. *10714 
St. L. & I. M. rst ext. 55,1897 *10154 
St. L. & I. M. 2d 7s, 1897... 105 
St.L.&1.M.Arck.Br.1st7s,1895 +106 
St,L.&1.M.C A.&T.18t7s,’97 Frog 
Gen. con. ry & 1. g.55,1931- 85 





Gen.con.ry. &1.g.55,Stp.1931. *83 
Mobile & O. new 6s, 1927 --- 120 

ist extension 6s, 1927 - 113 

Gen. mtge 45, 1938..-. 65% 

St. Louis & Cairo 4s ......- 486% 
Nash.,Chatt.& St. L. tst 75,1913 133 

ISt°con, (@u'S5, 2998:- 2222.55 103 
New York Central— 

N. Y. C. & H. 1st c. 7s, 1903 124 


NwY. Ce &eH. rst r., 1903... * 123 
Debentures, 5S, 1904. - 108 
Debentures, 55, reg., r904.. * 108 
Debenture, 4s, 1905 -.-.-... F103 
Deb. ctfr. ext. g. 48, 1905... *104%4 


Deb. ctfr. ext. g. 4s, reg.-.. 102 
Harlem ist mtge 7s, C., 1g00 1174 
West Shore gtd coupon 4s.. 106% 
West Shore gtd 4s, reg..-.. 106 


R.W.& O.cons.1st ex.55,1922 *11814 
N.J. Junc.R.gtd rst 4s, 1986 *102 
Y. & Putnam ist con. gtd 


SeAS; 9932 - wee - senses *1o4 

N. Y. & Northern rst .--... f1z0o 
N.Y.,C.& St. L., rst g..45,1937- 10344 

ESt BS pTOS7ACT.-2 52 Sense f105 
N. Y. Elevated 1st 7s, 1906.... 107% 
N.Y. & N. E. 1st 75, 1905 .-.. *12245 
N.Y.,N. Ho& H. Deb. Cer... 136 

Deb. Certf. small bds...-... 136% 
N. Y., Sus. & W’n— 

Terminal rst 5S, 1943------- 

2d mortgage 4'4s, 1937- 

1st refunding 5s, 1937----- 





General mort. g. 5S, 940... 785446 

Mid. of N. J. 1st 65, r910... *115 

Wilk. & E. 1st gtd g.$s, 1942 93 
N.Y., Ont. & W'n— 

Con. Ist g. 5S; 1939-------2 I11% 

Refunding 1st g. 4S, 1992.-- 93 
Norfolk &West. gen. 6s, 1931... *120 





100 yr. mtge g. 5S, 1990..-. *69 
SciotoV.& N.E.guar. 45,1989 8654 
Md. & Wash. 1st 58,1941... 67'6 
No. Pac. gen. 1. g. rst coup. 6s. 118 
Gen. |. g. 1st reg. 65, 1921.. 118 
2d mtge 6s, 1933.---...---. 103% 
2d mtge 6s, reg. 1933 - $8644 





3dmg.RR.& i.g.s. £..65,1937 73 
3d mtge eng. Trust Co. ctfs. 60 









Con. mtge gold 55, 1989.-.. 38% 
Con. §s, Trust Rec.... 39 
Col. Trust notes . - 834 
Dividend Scrip. ..<.25.--.. "46x 
Dividend Scrip extended... 66 
Terminal rst gold 6s, 1933-. 104 
Spok. & Pal. rst 6s T.R.,1936 *76 
St. Paul & No, Pac. 6s, 1923. 12344 
St. Paul & No. P. reg. cert.. 120% 
Tr. Rec. ctfs of deb. stamped +76 
Cent.W.1stz.6s,eug.ctfs,1938 *374% 
Dui. & Man. ist. 2 o.205 cee *7916 
Dul. & Man. ist T. R.'stpd.. *79 
Dul. & Man.rstDak.div.T.R. *76 
N. Pac. & Mon. 1st g. 6s, 1938 +38 
Eng. Tr. Co. ctfs of dep.... *35 
Chic. & N. P. rst g. 55, 1940. 49% 
Chic. & North Pac. T. R.-. 45% 
Deg Ley De ee ASL MER cet 49 
Ohio & Miss. con. s. f. 75,1898. 107 
Consolidated 7s, 1898...... 107 
2d consolidated 7s, rgrr-.-. 115% 


Ohio Southern gen’l 4s, 1921. 35 
1st 65, 1921 - 
Omaha & St.L.R’y rst 4s, 1937- 
Omaha& St.L.rstTrustRec 45 
Oregon Imp. Co. 1st 6s,1910-. 96 
Con. mtge g. 5S, 1939 ----. a.” 3764 
Oregon R’y. & Nav. rst 6s, 1909 *1114 
Ons Pr 5S, TO¢5. <sesen ue OC 
Con, g.5s,eng.TrustCo. ctfs. *97 
Coll, Trust 5s, Trust Co, ctfs *70 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s 1st c., 1921 115 
Pa. Co. gtd. 444s 1st r., 1921 $ 113% 
P., Ft. W. & C. 1st 7s, r912.. *140 
P., Ft. W. & C. 2d 7s, 1912.. *139 
P., Ft. W. & C. 3d 7s, 1912 . $131 
Clev. & P. Con. s.f. 75,1900. 120 
Chic., St. L. & Pitts. rst con. 
255) NOI ooecas ce cece *11714 
Pos Ci Ge7Sk. L. ist 7S, 1900. 
ey RR. Co. tstr.e. g. 48, 1923 ¢110 
P.,C.C.& St.L.g. 4445,A,1940 11134 
P., C.C.& St.L.g.44s,B, 1942 *111 
U.N.J.R.R-&C.Co.g'14s,1944 $1146 
Grand Rapids & Ind. g. 44% F111 
St. L.V.& T.H. rst g.7s, 1897 10514 
Peoria, Dec. & Ev. 1st 6s, 1920. *103 
Evaus, Div. 1st g. 65,1920.. 103 
ZC 85) NOI. on camcsecs aoe OA 





—Week ending Oct. 3t— 
High. Low. Amt. sold. 


107\% 


121 
10944 
99%2 


8834 
65% 
76% 
88 
844 

102 

Il4 


77% 


120 


65% 
133 
103 


103% 


197% 
137 
137 


100!4 


93 


112 
93 


8654 

67% 
118 
118 


10344 


73 
3938 
8344 


104 
123% 
12044 
46 
107 
107 


15g 
46 
90% 


11154 


105 % 


103 


119% 


115 


13646 


1004 


93 


I11% 
92 
84% 
67% 

117% 

118 

103 


73 


38% 
39 
8314 


104 


123% 
1204 
45% 
107 
107 


115g 
b9 


45 
95 
37% 


115 


119 


11134 
105% 


103 


3,000 
8,000 
1,006 

11,000 
1,000 

10,000 
2,000 

16,000 
6,000 
2,000 

32,000 


1,000 
36,000 


199,000 


113,500 
212,000 
3,000 
1,000 
3,00 
6,000 
18,000 
92,000 
82,000 





3,000 


35,000 
3,000 
49,000 
5,000 
23,000 


4,000 


1,000 


3,000 

1,000 
76,000 
15,500 





3,000 


20,000 
60,000 
1,400 





10,000 











2d mortgage ss, Tr. Co. certs 
Of Dep. 53997. =< n.ceae — 
Philadelphia & Reading— 
1st preference income, 1958. 
ed preference income, 1958- 
3d preference income, 1958- 
3d pf. inc. cony., 1958.----- 
Gen. mtge gold 4s, 1958... 
Gen. g. 4s Tr.Co. certfs., 1958 
Gen. 4s, Tr. Co, ctfs, unspd- 
Deferred incomes 
Pitts,Shen.,&L.E.1st g.5s,1940 
Pittsb. & West. 1st gold 4s, 1917 
RioGrandeSo. 1st g. 3-45, 1940 
Rio Grande West’n rst 45, 1939 
S.A. & A.P. rst gold gtd 45,1943 
SanF.&N.P. ist sk.fd g.5s,1919 
St. Jos. &G. I.1st 65, 1925....- 
St. |. & G. 1. Cent. Trust Co. 
ctfs of deposit. ae 
2d income, 1925..---.---..- 
St. Louis, Alton & T. H— 
1st Ex. term. g. 55, 1914 --- 
Chic.,St.L.&Pad. rst 5s, 1917 
Bellev'le &Carodt rst 6s, 1923 
St.L. & S.F. 2d 6s, class A, 1906 
ad 6s, class B, 1906.-....... 
2d 6s, class C, 1906... 
General mortgage 5s-. 
General mortgage 6s, 1931-- 
EStSrust Pass. ceacceaas 
Cons. guar. 4S, 1990....---- 
F,S.&VanB.Bdgist g.6s,1910 
St. L. Swn. rst g. 4s bd ctfs 1989 
2d g. 4s bd cfts 1989-.....-. 
St. P., M. & M’toba rst 7s, 1909 
ROLOS wi G00. a clenis ae ase asi 
Dak. Ex. 6s, 1910 ate 
1st con. 6S, 1933- - we 
1st con. 6s, reg., 193 > 
Reduced to 44s........--. 
Montana Ex. 4s, gold, 1937- 
Minneap. Union 1st 6s, 1922 
Mont. C. 1st 6s int. gd, 1937 
Mont. Cen, 5S,'2937--<----= 
East M. 1st g. 5S, 1908... ..- 
St. Paul & Duluth 2d §s, 1913- 
Sav.,Fla.&W.1st con.g.6s. 1934 
South Carolina & Ga. ust §s 
So. R’y 1st con. g. 5S, 1994- -- 
Alabama Central ist 6s, r918 
E.Tenn.reorg.In.g.4-5S, 1938 
E.Tenn.,Va.&Ga.1St7s,1900 . 
E.T.,Va.&Ga. div’l g.5s,1930 
E.T.,Va,&Ga.con.1stg.55,'56 
Ga. Pac. Ry. 1st g. 5-65, 1922 
Knoxville& Ohiorstg.6s, 1925 
R. & Danville con.g.6s, 1915 
R.&Danv.equip.fd.g.5s,1909 
R.&Danv.deb.s5s stmpd,1927 
Va. Midland gen. 5s, 1936-. 
Va.Mid,gen.s5s,gtd stpd,1936 
West’n N.C.rst con.g.65,1914 
Colum.&Green. rst 5-65,1916 
So. Pac. of Cal. rst g. 65, 1905-12 
S.Pac. of Cal. 1st con. 55, 1937 
S.Pac. of N. Mex. ust 6s, sort 
Southern Pac. of Arizona ist 
Aus. & Nthw'n rst g. 55, 1941 
Terminal Assn of St.L. 1st con. 
g- 5S, 1894-1944. ----------- 
St.L.Mer.B.T.gtd g. 5s, 1930 
Tex. & N.O.Con. Mtge 55,1943 
Texas & Pacific— 
2d gold inc. 5s, 2000 ...... = 
rst gold 5s, 2000.....-. 
Toledo & O. Cent. 1st 55, 1935 
Western Div. rst g. 5s, 1935 
Kanawha & Mich. 4s, 1990... 
T., A.A.& N. M. 1st Trust Rec. 
Tol., A. A. & G. T. Tr. Co. cfs 
for. gtig.65, x94t)-..- se 
Tol., A. A. & Cad. Tr. Co. cfs 
for gt. g. 6S, 1917..--..-- 
Tol. A. A. & M. P. Tr. Co. cfs 
for gt. g. 6s, 1916 
Ann Arbor rst 45, when and 
BS. 4SSUGd © 23 so-so nee eee 
T., St. L. & K.C. ist g. 6s, 1916 
Tol. Stes Co dae 
Tol.,Peoria& W'n.15t 48, 1917-.- 
Ulster & Del.tst con.g.5s,1928 
Union Pacific—xrst 6s, 1896 ... 
T5005, 1697... cnsamaese oe bie 
ist 6s, 1898-.. 
ist 6s, 1899 
Ext. Sinking fund 8s, 1899. 
Col. trust 6s, 1908........-.- 
Col. trust 6s, gold notes, 1894 
Col. trust 6s, gold nts stpd.- 
Col, trust g..44, 1918...--. 
Col. tr. 44% eng. tr. ctfs.... 
Kan. Pac. 1st 6s, 1895.----. 
Kansas Pac. rst 6s, 1896. ... 
K. P., Den. div., 6s as’d, 1899 
K. Pac. 1st consol. 6s, 1919 - 
K. Pac. rst con. 6s, Tr. certs. 
Atch., Col. & Pac. rst 6s, 1905 
Ore. Short Line rst 65, 1922- 
Ore. Sh, Line 6s, Tr. Rec... 
O. S. L.& U.N.con. g. 55,1919 
rast Co.'certs-- =. 5. 
O.S,L. & U.N. c. t. 55, 1919- 
O.S.,L.&U.N. c. t. 5s, Tr.Rec 
Atch.JewellCo& W st 6s,1905, 
Union Pac. Lin. & Col. rst 
etd s.55, 19185 soe 5 
Utah Southern gen. 7s, 1909. 
Utah & Northern g. 5s, 1926 
Den.& Gulf rst con.g.55,1939 
Wabash— 
Wab. R.R. Co. rst 5s, 1939 - 
Wab. R.R. Co, 2d 5s, 1939-- 
Debenture series B, 1939. - 
Nor. Mo. rst mtge 7s, 1895. . 
St.Charles Bridge 1st 6s,1908 
Det, (6 (ohic. Ext... -c5.--< 
W'n N. Y. & Pa. rst 55, 1937-- 
Gen. g. 2-3-45, 1943 
Income 55, 1943 
Wheel’g & L. Erie 1st 5s, 1926 
Wheeling div. rst g. 5s, 1928 
Extension & Imp. g. 55, 1930 
Wiscon. Cen. rst trust 55, 1937 
fotiners ‘Draco; chisssca-s cone 
Income §S, 1937 --------<-- 


























MISCELLANEOUS BONDS. 


Am. Cot. Oil Co. deb. 8s, 1900- 
Broadway & 7th Ave. rst ..... 
Bklyn City rst con. 5s, 1941... 
BklynWhf& W.Co.1st g.58,1945 
Chic. Gas Lt. & Coke rst5s --. 
Col. Coal & Iron 1st con. g. 6s 
Col. & Ninth Ave. rst gtd. 5s. 
Con. Gas Co. of Chic. 1st 5s... 
Ed. Elec. Ill. Co. of N. Y., 1st 

CONV. @- 5S) I9TO.-- 252. cnae 

1st con. g. 58, 1995 
Eq.Gas&F'1Ch. 1stgtdg.6s, 1905, 
Gen Electric cons. deb, 5s. .-. 
Iron Steamboat Co. 6s........ 
Laclede Gas rst 5s, 1919 
Lex. Ave. & Pav. F. 1stgtd.5s. 
P.G.&C.Co.C, 1st gtd.g.6s,1904 

ed gtd. g. 6s, 1904 

1st con. 6s 
St.P.CityR.Cablecon.g.55,1937 
Tenn. Coal, Iron & R. Bir. div. 
Tenn.Coal,I’n&R, Tenn.div.6s 
Third Ave. rst g. 55, 1937 ---- 
U. S. Cord. tst Tr. Co. 1st g. 6s 
West. Union col. tr. 5S.....-.. 








Last 
sale. 
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—Week ending Oct. 31— 
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THE STATE OF TRADE. 


[A Summary of Special Teleyrams to BRADSTREET'S.] 
The volume of general business has been smaller 


i 
> 


i 
_ this week, due in part to drouth, although the wide- 
‘spread rains during the latter portion of the week 






_ have gone far to break the dry spell. 
After a severe liquidation the New York stock 
' market has recovered from the lowest prices. Bear 
covering caused the improvement, and public in- 
terest is still absent. A liquidation in the European 
money inflation is considered inevitable, and is 
"made more probable by the warlike political sit- 
uation in the East. There has been a sharp drop 
and liquidation in local speculative securities at 
Philadelphia. 


for demand, though gold exports seem improbable. 


Exchange has been high at 4.883% 


The Reading reorganization is expected soon with 
assessments of 20 per cent. on the stock, 
West and northwest the commercial demand has 
been mainly for staples, but with a falling off in 
volume. Extremes are found at Cincinnati, where 
business has been dull, and at Kansas City, where 
it is up to the average at this time, with heavy mail 
orders. Distributing centers at the northwest, from 

Chicago to Omaha and Duluth to Sioux Falls, 
report a reaction in demand, which is likely to await 
the arrival of winter weather. 

Larger eastern business centers feel the effect of 
the falling off in demand at the west, notably Bos- 
ton, Philadelphia and Pittsburgh. The situation at 
Buffalo, as at other lake ports, is better, owing to 
an active season on the lakes. Coal shippers have 
been refusing western orders because of lack of 
cars, and lake transportation generally is inade- 
quate to meet the demand of the close of navi- 
gation. 

At the south’ general ‘trade among jobbers at 
most points is only fair, and in some sections mer- 

~cantile collections are slower, with farmers holding 
their crops. Business at New Orleans at the close 
of the month is smaller in volume, as is usual. 
Galveston reports very little Texas cotton remain- 
ing in producers’ hands and receipts falling off 
sharply. But general trade has improved some- 


what at Memphis, Atlanta and Augusta, and to a 


greater extent at Birmingham, where the output of 


coal and iron is much larger than heretofore and 
the number of employees at work correspondingly 
increased, with the prospects more favorable than 
for months past. St. Louis jobbers believe next 
spring's business at the south will be the heaviest 


for years. 

No marked changes are reported from the Pacific 
At San Francisco improvement in prices is 
At Seattle 


the volume of business last month was larger than 


| coast. 
shown in a few lines, notably wheat. 
in September. Trade at Tacoma is quiet, but im- 
_ portations during October were valued at nearly 
$5,000,co0. Portland advices are that large ship- 
ments are being made to China, Mexico and Cali- 
fornia, while sales at the east are heavier and prices 
higher. 

Industrial lines retain the features of previous 
























weeks. Production of iron and steel remains at 
the full, with more steadinéss in prices than last 
’ week. Recent sales at cut quotations are known to 

be resales of purchases on speculation. ‘The weak- 

ness which affects leather and hides is competition, 

which checks purchases of shoes, buyers preferring 

to wait. Eastern advices are that dullness charac- 

terizes the shoe industry, and many factories 
are idle. Business in wool has fallen off one-half, 
manufacturers having filled immediate require- 
ments and preferring to wait until the goods mar- 
ket starts up before buying further. Woolen ma- 
chinery continues only partly employed, with a 
less favorable outlook than hoped for. The price 
of wool abroad is weaker. Recent weather condi- 
tions have helped retailers of cotton goods, which 
have remained firm in price, notwithstanding the 
break in quotations for raw material. Demand for 


window glass continues brisk, as does that for coal, 


gains are shown in the middle states, closely ap- 
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Bank clearings at sixty cities, as specially tele- | moderate. 
graphed to BRADSTREET'S, aggregate $5,191,- 
662,727 for October, the largest for any month since 
May, 1893, 25 per cent. larger than in September 
this year, 22.4 per cent. larger than October a year 
ago, 30 per cent. larger than in October of the 
panic year, 1893; only 5 per cent. smaller than in | ago it was 46. 
October, 1892, a year of large business, but 12 per 
cent. smaller than December, 1892, the heaviest 


month's bank clearings total on record. Heaviest 


A 
gain of less than 1 per cent. is shown by Canadian 


proached by the increase at southern cities. 


cities. Total clearings at sixty cities for ten months | chown for time loans. 
aggregate $43,119,644.670, a gain over last year of 
17.2 per cent., a decrease from 1893 of 5.7 per cent., 
and a falling off from 1892, the heaviest year on 
record, of 14 per cent. 

Bank clearings in the United States this week 
amount to $1,082,000, 000, which is a falling off 
of nearly 6 per cent. as compared with last 
week, thus corroborating BRADSTREET'S previous 
The total 


this week is, however, 17 per cent. larger than in 


analyses of the general trade situation. 
——-Time loans. 
This week. 


the week one year ago, only 3 per cent. larger than | Boston... 4 @5 2% 
i : Providence.5 @6 3% 
in the like week of 1893, and nearl 
93, and nearly 23 per cent. nerd oe ei: a 
smaller than in the last week of October, 1892 | Portiand... 6 6 
* . Phila... 5 @6 3% 
when the aggregate clearings were exceptionall Bekah =f 
geres 8 P y Pittsburgh. 6 5 
heavy. Buffalo....6 @7 6 
Prices of staples this week, on the whole, have Baltimore.. 4 @ 4% 4% 
Chicago... 6 @7 5 
been steady. Raw cotton and wheat have ad-]st.Louis..5 @6 5 
vanced, as well as anthracite coal, while naval} Cimcimmati-5 @° 4 
: . Kan. City-. 8 @9 6 
stores, leaf tobacco, lumber, rails, steel billets, | Cleveland. 6 @7 7 
Bessemer pig iron, several varieties of cotton goods | Louisville. © @7 © 
Milwaukee. 6 @ 7 6 
and wool, although the latter is weaker, are un-| yinneap..7 @8 6 
changed. The reaction in leather prices is based | St-Paul-...6 @7 8 
con bet 1 < I Denver....10 (@u12 10 
on competition between large interests. Lower} oiaha....83 @10 8 
prices for wheat appear due to continued neglect of | Des Moines 8 8 
. . Duluth....7 @ 8 7 
rei n buyers i = z 
supplies here by foreign buyers, together with | ,. Rasen Ay aaa? > 
heavy weekly receipts. The extraordinarily large | Detroit... 6 6 
: . . - . Indianap-. 6 @ 6 
crop of Indian corn is behind the dro q 
rop o d i i e pein, price it |v Gscens 6.@8 4 
that cereal, as well as the lower price of lard. A] Memphis-.6 @8 6 
: Nashville. - 8 8 
smaller quotation for sugar calls for no comment. SS ea 
Galveston. 7 @8 7 
Exports of wheat (flour included as wheat) from | pallas..... ro 8 
both coasts of the United States and from Mon- | Atlanta---- ® 8 
E ; Augusta... 7 @8 
treal aggregate 2,743,000 bushels this week, against | savannah.. 8 @10 8 
2,658,000 bushels last week, 2,934,000 bushels in the Charleston. 7 @8 7 
Birm’gham. 8 @u1o 8 
week one year ago, 2,860,000 bushels two years | mobile... 8 8 
ago, and 3,714,000 Bushels in the like week three | Houston--- § 8 
Little Rock 8 @u10 8 
SIE) Ae Richmond . 6 6 
Business failures throughout the United States | San Fran.. © 5 
a 1 Portland... 8 @ur1o0 8 
number 299 this week, and show a considerable | conte ....10 @r2_ 10 
increase over last week as well as the like week a| Tacoma...9 @t1 9 
P LosAngeles 7 @ 9 7 
tivel 
year ago, when the totals were respectively 259 and | 1.7. Cy Gin <8 
253, this week's gains being very generally dis-| Montreal..6 @7 © 
Toronto ... 6 @ 614g 6 


tributed. 


total number of failures reported was 353, or 54 


In the last week of October, 1893, the 
more than this week. But in 1892, in the corre- 
sponding week, the total was only 221, and in 1891 


it was only 238. 























FINANCIAL. 


The Money Market. 

Nochange has occurred in the position of the New 
York loan market during the past week. Call money 
is still 2@2% per cent., and very little demand is 


water, and that business there is not active. 


St. John, Newfoundland, advises that 
a large number of logs will be hung up for want of 


The 


total number of mercantile failures reported from 
the Dominion of Canada this week is 48. Last 


week the total was 36, and in the week one year 


Rates are indeed Jess firm at 
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1244@17cD Par 
Par Par 
Par Par 
Par Par 
Par Par 
Par Par* 
Par Par 
Par Par 
Par 65cD 
25cD $r.25D 
25cP 25cP 
Par $1.00L) 
$1.00P $1.00P 
Par@sccP 5o0cD 
Par 75cD 
$1.15D $1.25D 
8ocD $1.coD 
Par Par 
$1.00P $1.00P 
Par@$.P Par@$iP 
$1.75D — $1.75D 
$x.00P $1.00P 
$1.00P $1.00P 
$1.00P $r.00P 
75cD = $r.00D 
Par Par 
$2.50P $2.50P 
Par Par 
$2.00P $2,00P 
$1.50P $1.50P 
Par Par 
Par Par 
$1.25P $1.25P 
socP socP 
$2.75D 2.75) 
$2.50P  $2.50P 
$1.00P $1.00P 
2l4cP 2'cP 
Par 5ocD 
$r.25P $1.25P 
Par Par 
$1.50P $1.50P 
$1.00P $1.00P 


25cD 


25cD 





(By Telegraph to BRADSTREET’S.] 


Call loans: 


Vtties. The market. This week. 
Bank clearing bouses at Montreal, Toronto, Boston ...--- ---- Steady. 3 @4 
i, 5 q . Providence .... .. Quiet. 3 
Hamilton, Halifax and Winnipeg report a total of | Wonpora.......-- SS) Sa 
$90,750,000 for the month of October, a gain of | Portland, Me....- Steady. 5 @6 
= c rl Philadelphia ---.- Active, 3%4@ 4 
.g of 1 per cent., as compared with the like total in | pit spurgh....-.- Rae A 
1894, and of 11 per cent. as contrasted with 1893. | Baltimore ....---- Quiet 4 @ 4% 
. 5 Buffalo ....26 «-<- Easy. 6 @7 
When compared with the October total for 1892, ah 2 elle Es eae ae ORE 
the Canadian cities named show a decrease of 5 | St. Louis........- Firm. 5 @6 
* , . Milwaukee .....-- Easier. 5 
t. This week’s bank clearings total at the 
an Cen 8 Cincinnati....---- Easy 4 @5 
same cities is $21,037,000, compared with $22,476,- | Louisville......-- Easy. 5 
; = Omaha ......---- Firm. 8 
000 week, and with $18 ooo in the last week 
panied $ 455) Des Moines ...... Tight. 8 
of October last year. General trade at Toronto in | Kansas City .-.--- Active. 8 @9 
i ‘ Minneapolis. -.--- Firm. 7 
aple lines presents no new features, prices re- 
ed PF cae Sioux Falls, S, D.. Close. e. 
maining strong for dry goods and hardware. Aull uluth: os oe ceeeStendyo =. 6 
similar situation is reported from Montreal. The | St Paul---------- cad Sa@i7 
" Detroit...--.----- Active. 5 
demand for hardware and paints is relatively the | tyqianapolis...... Easy. 6 @s 
most active; that for dry goods during the past | Denver---------- Easier, 10 @12 
Cleveland ....-.-- Firm, 6 @7 
month has been fully equal to the record one year | st. joseph......-- Tight. sage 
ago, while jobbers of groceries and teas report a New Orleans ...-- Firm. 6 
a . 2 P Memphis. - .. Easy. 6 @8 
satisfactory business. At Quebec City there is] Gavecton.....-.- nee 
rather less than a seasonable volume of trade, and } Dallas ...---- ---- Act®e. 10 
. . 3 Savannah ......-- Easier. 7 @8 
no change from the preceding week. PealAR FO aa et sce aay, lees 
ports a fair business in staple lines, with collections } Birmingham. ....- Easier, 8 





24%@ 3 


7 @s 
7 @8 
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New York exchange 


2@2% per cent. for short dates and 3 or better for 
anything over three months. “The market for com- 
mercial paper is stagnant. 
choice names only is offered, and the buying de- 
mand is slack. The quoted rates for best names 
and indorsed bills receivable are 44% @4% per cent. 


A limited amount of 


Discount Rates and Exchange on 
New York. 


{By Telegraph to BRADSTREET'S.] 
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Ratés for Money, on Time and on Call. 


Last week. Last year. 
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— — Call loans— — 

Cities. The market. This week. Last week. Last year. 
Nashville .......- Easy. 6 @8 6 @8 8 
Mobile ..... .... Easy. 8 8 8 
Housten =. <..<.-. Tight. 8 8 8 
Atlante ..<<<0 . <0 Easy. 8 8 8 
Richmond........ Active. 6 6 as se 
AA SUSE. Sous tee Firm. 7 @8 7 @8 fase, 
Little Rock ...... Easy. 8 @10 8 @t0 8 @t10 
San Francisco .... Dull. 4 @5 4 @5 4 
POMIGNO sc omece ae Stringent. 8 8 8 
Seattle .. scickusns Tight. 9 @u 9 @u 9 @it 
PPRCOME.s cue siseeo Close. 10 ° 10 
Los Angeles. ..... Firm. | 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @io 8 @w 8 @to 
Montreal . =~ Easy; 4@4% 4 @4% 4 
EDRIORE =. = 5 ohne Easy. 4 @ 4% 4@4% 4 @4% 





Bank Clearings’ Totals. 

AT 86 CITIES FOR THE WEEK ENDED OCT. 31, 1895, WI1H 
COMPARISONS, AS TELEGRAPHED TO “* BRADSTREET’S.” 
Compared with 
week in 1894. Week ending 

Inc. p.¢. Dec. p.c. Oct.24,"95. 


Week ending 


Clearing houses. Oct, 31,'95- 



























































































New York $613,364,245 23-5 $6 46,417,585 
Boston ... 9U,556,464 3-9 94,434,656 
Chicago 90,690,339 rent aioe 93,124,892 
Philadelphia ~ 73,542,082 26.7 85,865,018 
St. Louis. .... 22,770,167 9-6 24,701,000 
Pittsburgh - : 14,739,630 13.9 see 16,997,291 
Cincinnati - A 11,490,200 Ete aes, 12,403,550 
Baltimore ....-.. 14,171,794 14.5 13,646,565 
San Francisco... 14,856,593 4-9 13,955,867 
Kansas City. -..-.- 10,752,239 11.5 11,646,042 
New Orleans - = 12,266,803 63.6 = 18,151,663 
Louisville. ....-.- 5,462,570 4.1 ati 5,675,686 
Detroit....-- ‘ 5,767,253 ee 10.6 6,490,176 
Minneapolis . a 11,455,126 3r.4 Pes 10,740,018 
Cleveland. . - 6,233,269 20.5 —eew 6,65 £ 
Providence. 6,005,300 13.6 oe 8,987 
Milwaukee Ss 5,414,332 27-2 5,461,685 
Indianapolis - = 4,487,922 2.2 5,038,148 
Buffalo ..-.- 4,171,404 6.3 4,615,054 
St. Paul. . 4,068,208 14.2 5,481,934 
Ouwaha .. 4,102,484 5 oe 452975017 
Columbus, Ohio -. 3,910,300 16.7 4,267,400 
PER VEL 2a <a> - ase. 3,156,008 23-5 2,635,014 
Dallas ....- ace 3,086,565 5-7 Ee 
Richmond ...--... 2,043,938 = 34, 2,246,822 
Hartford --- ee 2,110,743 19.8 5-45 2,492,606 
Peoria ..... es 1,607,722 Lae. 6.9 1,682,510 
Savannan....-.-.- 3,413,447 Paes 10.0 3,521,520 
Washington 1,538,423 4.0 = 1,309,574 
Memphis ..-..---- 2,271,099 8.6 Zs 2,639,342 
Fort Worth . 1,574:957 wise 1.8 15254,737 
Rochester ..-.--- 1,607,687 8.8 z 1,618,634 
Springfield, Mass - 1,526,183 23-5 rel 1,556,363 
New Haven .-.-.-- 1,682,178 15.0 1,705,258 
St. Joseph --. 1,433,000 a ee c 1,441,000 
Worcester -- 1,395,914 20.8 et 1,540,065 
Portland, Me 1,384,936 6.4 rpm 1,414,095 
Salt Lake City -.. 1,387,392 21.0 See 1,204,454 
Adtontal 3o =. ssns 1,394,450 6.9 pees 157072447 
Los Angeles 1,037,287 32.2 At, 1,123,761 
Des Moines. -- 1,008,145 ad 2.9 1,193,825 
Portland, Ore -.-. 1,181,299 3-5 ae 1,232,167 
Nortolk ..-..-- 1,377,282 19.1 Sees 1,091,136 
Nashville 870,350 aete r.0 1,010,815 
Syracuse. .-.-. = 1,061,180 es 5-3 1,038,037 
Grand Rapids-..- 786,985 10.3 =e 814.687 
Fail River -. 945,310 3-6 a $84,613 
Scranton....-..-. 895,369 15.1 as 901,070 
Wilmington, Del. 765,079 15.0 = 7579706 
Bowell.c.csscckes 627,621 16.9 Pe x,019,f25 
Helena ... RC 578.553 wee 5-4 521,263 
Tacoma ...- 588,406 -25- 16.4 536,877 
Gionx ‘City <2---65 710,053 20.7 NY 615,254 
Wichita .-.--.- < 375,946 1r.2 es 6 
Seattle ... su 478,356 a4 15.1 
Topeka...-.-...5 427,915 EAS 6.3 415,131 
New Bedford.--... 513,708 45-7 oan 5495345 
Saginaw, Mich... 365,166 44-2 P. 405,954 
Lexington, Ky .-.. 319,751 2.9 332,082 
Spokane - 3935752 14-2 ---+ 422,952 
Lincoln... -- ae 438,289 <ee- 5-3 443,041 
Jacksonville ..... 207,803 aan 33-8 239,350 
Birmingham ....- 443,511 T1.0 se 613,879 
Binghamton 369,300 10.4 aos 317,700 
Bay City.-.-.-- 249,715 eae 223 310,226 
Kalamazoo .. 287,797 38. ae 239,575 
Chattanooga ..-.. 206,091 3-9 sees 265,396 
Rockford, Ill..... 190,194 19-4 = 208,954 
ARTORI wiinan.< 352,862 54-3 ne 323.544 
Canton, Ohio...-.. 140,000 7-6 : 187,600 
Springfield, Ohio. 148,455 5-7 “+s 135,158 
Rarro, Ny: We. -a= 131,529 159 Pes 160,219 
Fremont, Neb. ... 53,622 Reis 10.1 515757 
Sioux Fails, S.D-.. 83,430 23.8 wae 
Hastings, Neb...- 68,048 Ee 19.0 (S 
‘Taledogmeun-a-2 > 1,252,070 ra ate nial 1,289,444 
Augusta§ ..... --. 904,268 22.9 bic 1,314,490 
Davenport, Ia - - - 1,283,186 ae 1,362,038 
Wa00} <<. ccemacn = £,729,697 See 41.8 1,823,091 
Houston - - 4 6,278,300 Biee 21.5 6,974,997 
Galvestonf ...... 6,337»530 aa 16.0 8,623,500 
Totals, U. S.. $1,082,880,957 IZLE .... $1,148,908,391 
Yot., outside N.Y. 469,516,712 9-8 Sede 502,490,806 
DOMINION OF CANADA. 
Montreal .....--- 11,252,035 10.8 ++ 12,465,170 
Toronto ... 6,141,007 20.1 6,191,078 
Halifax ...- 1,079,182 2.8 me 1,165,927 
Winnipeg-- 1,944,744 31.0 = 1,925,803 
Hamilton -----... 620,625 Dead Cer 728,411 
eBGtats sce sess $21,037,593 13-9 $22,476,389 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 





The New York Banks. 

Some small amounts of money were forwarded 
last week to the west, while the movement of cur- 
rency to the south has apparently ceased. The 
averages for the week ending last Saturday indi- 
cate, however, that any outflow has been compen- 
sated for by receipts from interior points, the total 
reserve increasing nearly $1,000,000, this change 
being made up of an increase of about $1,300,000 
in specie and a decrease of $308,000 in legal tenders. 
There was a further reduction of $1,827,0co in 
loans, while deposits decreased $1,270,000. The 
result of the changes was an increase of $1,309,000 
in the surplus reserve, the figures of the statement 
comparing as follows with those of the preceding 
week: 












Oct. 19. Oct. 26. Changes. 
Vogtisc occase cee $504,320,300 $502,492,800 Dec. $1,827,500 
Specie ..--- ware 61,851,900 63,151,700 Inc. 1,299,800 
Legal tenders. 86,509,300 86,201,300 Dec. 308,000 
Deposits .-.. $31,924,100 530,653,200 Dec. 1,270,900 
Circulation... 14,131,100 14,050,300 Dec. 80,800 
Total reserve......-- 148,361,200 149,353,000 Inc. 991,800 
Reserve required.... 132,981,025 132,663,300 Dec. 317725 
Surplus reserve...... 15,380,175 16,689,700 Inc. 1,309,525 


700 








At the corresponding period last year the surplus 
reserve was $63,864,900, against $48,787,475 in 
1893. 





The Boston Banks. 








Oct. 28,'95. Oct. 21,"95- Changes. 
LOGS. ccanadeldccncee $176,141,000 $174,707,000 Inc. $1,434,000 
Circulation == 8,788,000 8,721,000 Inc. 67,000 
Deposits... . 115,586,000 117,134,000 Dec. 1,548,000 
Due from re 23,658,000 24,689,000 Dec. 1,¢31,000 
Legal tenders. . 7»210,000 7,089,000 Inc. 121,000 
Eseenca ss 11,220,000 10,832,000 Inc. 388,000 
2,379,571 1,803,514 Inc. 576,057 
Silver. 


Silver continues firm, and the demand is sufficient 
to absorb current production. Some interest is 
shown in the probable action of the Japanese gov- 
ernment, to which the first installment of the 
Chinese war indemnity has just been delivered. 
The exact method in which it may affect the silver 
market does not, however, yet appear. 


SILVER PRICES. 


Oct. 26. Oct. 28. Oct. 29. Oct. 30. Oct. 31. Nov.1. 
London.. 3015-16d. 30 15-16d. 314d. 314d. 31d. 307d. 
New York 67%c. 6744¢. 67%gc. 68c. 674c. 6734c. 


Foreign Exchange. 


The market for exchange has been firm this 
week on a continued scarcity of commercial bills. 
The inquiry, too, was larger, though the principal 
factor in this connection seems to have been the 
maturing of some sterling loans which were not 
renewed. Buying to cover these transactions made 
itself felt severely in Tuesday's market, after which 
the pressure eased and rates fell off. The posted 
quotations, however, were advanced to 4.88%@ 
4.894 on Tuesday, and actual business for demand 
was 4.8834. Gold exports were, of course, talked 
of, but though rates were very strong on Friday at 
4.8834 @4.89 for demand, no announcements were 
made, the market being too narrow to absorb any 
quantity of bills. 


POSTED RATES OF LEADING DRAWERS FOR DEMAND 
AND SIXTY-DAY STERLING. 


Oct. 26. Oct. 28. Oct. 29. Oct. 30. Oct. 31. Nov. 1. 
4.88 4.88 4.8346 4.8844 4.8814 4.8844 
@ @ @ @ @ @ 

4.89 4.89 4.89% 4.8914 4.8914 4.8916 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4.8814 4.884 4.881% 4.8814 4.8844 4.8854 
(a @ (a @ @ (a 
4.8834 4.8814 4.8844 4.8894 4.8834 4.89 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


4.8714 4.874 4.876 4.87% 4.8734 4.8714 
@ @ @ @ @ @ 
4.8734 4.8744 4.87% 4.8794 4.87% 4.8734 


Closing quotations on Friday for other classes 
of bills were: Cables, 4.89@4.89%; commercial 
bills, 4.8634 @4.87; francs, 5.1734 @5.1554; reichs- 
marks, 95% @9511/¢. 

The Bank of England rate is unchanged at 2 per 
cent. The bank gained this week £178,871 in 
specie, and its proportion of reserve is 58.34 per 
cent., against 58.06 per cent. last week. In the 
London open market call money is % per cent. and 
discount 3% per cent. Anxiety has been -felt re- 
garding the monthly settlement at Paris now in 
progress, while the European political situation 
creates apprehensions, which has been reflected by 
the uncertain and liquidating stock markets. 

The following table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending October 25, 1895: 








1895. 1894. 
Dry ponds: csee scp rine css aaa- veers $2,305,360 $1,560,436 
General merchandise ............... 8,071,608 6,075,867 
Total for the week............-. $10,376,968 $7,645,303 
Previously reported.............. =+- 421,493,347 349,742,102 
mnce January % fccesenceseea =e $431,870,315  $357,387,405 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending October 29 
were $2,823,856 below those of last week. The fol- 
lowing enables comparisons to be made with the 


corresponding period of last year: 

18905. 1894. 
Por the weekst cscs cs cernscsnuncvact $6,559,028 $5,295,320 
Previously reported................. 276,726,376 295,970,686 











$301,272,006 





SiGe January, Kvcdoceccsctcotes $283,285,404 








THE STOCK MARKETS. 


The New York Stock Market. 

Further weakness in prices, accompanied by a 
liquidation of speculative hoidings, marked the 
early part of the week. It would, however, seem 
that the selling of weakly-held stocks is now prac- 
tically over, and that a great many shares have 
passed into the possession of strong people. There 
has accordingly been a rally from the lowest range 
of quotations, though the market is narrow and 
professional in character, and displays no little un- 
certainty in its tendencies. The bear traders have 
be en active, and the improyement was apparently 
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the result of covering of their short contracts, as 
even at the decline in prices the public seems to find 
no attraction in the stock market. The downward 
movement was general, though it should be men- 
tioned that some of the granger stocks—St. Paul in 
particular—have been relatively steady throughout. 

Several causes contributed to make a break in 
prices such as the market has just experienced not 
only necessary but healthful. Despite the large 
volume of railroad traffic in certain sections, and 
the accompanying improvement in earnings, there 
has been a fear that the continued drouth in the 
west and southwest would have unfavorable effects 
later on. The condition of the exchange market 
does not mend, this week having witnessed 
another advance in rates to a level at which 
the fear of gold exports could again be excited. 
The coming session of Congress creates fear 
that while agitation of the corrency problem 
may ensue, a settlement of the matter on lines ac- 
ceptable to financial interests is improbable. The 
foreign influences, too, have been altogether ad- 
verse. Europe still manifests distrust of our finan- 
cial situation, and some leading authorities there 
are said to entertain a belief that gold will go toa 
premium in this country. Moreover, the actual] 
situation of the European markets is a serious one. 
Overspeculation in mines has made a severe liqui- 
dation necessary, and the political developments of 
the week in connection with the affairs of Turkey 
have been sufficiently marked to create a very 
uneasy feeling. 

While the regular monthly settlement in the Paris 
market has been a cause of much anxiety abroad, it 
would seem the Rochschilds and other houses 
have lent effectual aid, and that there will be 
no panic. Nevertheless, the inflated speculation 
in Kaffirs, and so forth, has received its death- 
blow, and the most that can be looked for is a 
gradual subsidence of values to a lower level. 
While this process lasts it is idle to expect any 
revival of interest in Americans in Europe, even if 
the condition of our currency and finances did not 
tend to keep our securities in disfavor on that side 
of the ocean. Coming nearer home, the break- 
down of a local inflation at Philadelphia, of which 
gas and electrical organizations were the chief 
objects, had a temporary but marked influence on 
the New York market, and aggravated the weakness 
of prices on Wednesday, when the declining tenden- 
cies culminated. The semi-panic in Philadelphia, 
which is described in another column, has been 
stayed, but the incident may be regarded as 
characteristic of the actual speculative position. 
The failure of the trunk-line presidents to formally 
ratify their new traffic agreement was not the 
object of much attention, though it excited un- 
favorable comment, while a real influence was 
exerted by the expected appearance of the Read- 
ing reorganization scheme, and the well-grounded 
belief that it will include heavy assessments on 
both the stock and junior bonds of the company. 
At the end of the week Sugar is the weak feature 
on reports indicating a further reduction in the 
profits of refiners. 





Comparative Transactions at New 
York Exchanges, 


STOCK EXCHANGE, 





Jan. 1 to 
This week, Last week, date. _Year avo. 
Stocks, shares. 1,471,602 933,058 54,852,771 40,784,286 
Bonds, R. R.. $7,589,900 $8,489,400 $424,230,150 206,187,496 
Bonds, state .. $191,000 $86,700 $4,995,100 $47,333,400 
Bonds, gov ... $111,000 $70,000 $6,605,500 $3,226,900 
CONSOLIDATED EXCHANGE. 
Petlm., bbls .. ees 46,000 46,000 346,295 
Stocks, mng.. 16,220 34,790 534,445 5,022,042 
Stocks, R. R.. 345,280 231,066 14,915,500 16,788,068 
Bonds, R.R .. $341,180 $355,000 $15,840,090 $18,833,230 
COTTON EXCHANGE, BALES, 

Cotton, op.... 1,647,200 2,842,400 43,290,100 27,352,262 
Cotton, spot .. 3,102 2,973 238,626 140,541 
PRODUCE EXCHANGE, BUSHELS, 

Wheat, op. -. 28,304,000 26,440,000 1,333,240,000 991,426,000 
Wheat, cash... 470,000 888,000 18,151,398 39,166,876 
Corn, op ..... 2,880,000 2,825,000 107,960,000 104,574,600 
Corn, cash ... 327,000 500,060 20,943,700 17,962,450 
Oats, (op 7s. 740,000 635,000 34,642,000 41,585,000 
Oats, cash.... 406,000 410,000 16,966,000 19,924,000 
Flour, cash... 108,810 86,500 3,656,895 2,732,153 
COFFEE EXCHANGE, 

Rio, futures, 
bags ..... 7s 34,250 60,250 3,187,104 31569,050 





Boston Stock Market. 
{Special to BRADSTREET’S.] 

The general tone of the market has been weaker, 
with rather more business doing on the break. 
Atchison shows a decline of 2 points in price, with 
larger sales recorded. Mexican Central declined 
% point, while New England sold 2% points lower. 
Copper stocks have been weaker, Calumet & 
Hecla declining 5 points, while the break in Boston 
& Montana has been heavy, sales being made as 
low as 65%, with the close at 66. Bell Telephone 
has shown more activity and closed at 3 points ad- 
vance over a week ago, 


Prices of principal shares, with volume of trans- 
actions, have been as follows: 










————Week ending —————\ 

Price Price Sales Sales 
Oct. 31, Oct.24, Oct.31, Oct.24, 

1895. 1895. 1895. 1895. 
Atchison, Topeka & Santa Fe. 1844 20% 35,403 23,556 
Atlantic & Pacific............ I 1% 600 esos 
Mexican Central =. -o5.- oon 1134 124 39377 279 
New York & New England... 50 524% 157 Aes 
Wisconsin Central.........-. 5% 5% 5t0 785 
Calumet & Hecla. = 305 310 97 90 
Tamarack..... 134 132% 7o1 561 
San Diego Land.. 3 3 Saar teas 
WestiBad (Land. 3:- 05 -keom 24% 2 1,685 110 
Bell Telephone: ...2-.-ssse05 201 198 1,272 377 
Total value bonds «22505055 2056-5 ccdueeeaccceses sean $829,650 
Total number shares.- oo 556 eee ae ae eee a ee 145,943 

COMMERCIAL. 


Comparative Prices of Staples. 


-Vov. 1, 1895. Oct. 25, 1895. Nov. 2, 1894" 

Flour, strght spg. $3.00@$3.40  $3.00@$3.40 $2.75@$3.25 
Flour, strght wint. $3.00o@$3.50 $3.00@ $3.50 $2.40@ $2.75 
Wheat, No. 2 red. 693gc. 714%¢C. 5534c 
Corn, No. 2 mixd.. 37¢. 39'ee. éoc. 
Oats, No. 2....... 24c, 24c. 33¢. 
Rye, No. 2 west’n. 47¢- 47¢. “hoe 
Barley, No.2,Milw. 50c. 50c. Zoe 
Cotton, mid. upld. 9c. 8 9-16c. 5c. 
Print cloths, 64x64. 3\c. 34c. 2c. 
Wool,Ohio&Pa.X. 174% @18c. 17'44@18c. 1744@18c. 
Wool, No. 1 cmbg. 22@23¢. 22@23¢. 21@22c. . 
Pork, mess, new.. $9.75@$10.25 $10.00@$10.25 $13.75@$14.50 
Lard, westn, stm.. 5-95c. 5.90c. 7-25C. 
Butter,ex.creamery 23¢. 2246c, 23c. 
Cheese,ch.east.fty . wc 9%c. 104e, 
Sugar, centrif, 96°_ 344c. 346c. 3%c. 
Sugar, granultd... 454c. 4c. 4 1-16c. 
Coffee, Rio, No. 7: 164 c. 1644c, 1534. 
Petroleum,N.T.Co, $1.20%4 $1.25 82%c. 
Petroleum, rfd gal. 7-10C. 7-10¢. 5-15¢c. 
lron, No. 1 anth .. $13.75@$14.50 $14.00@$14.50 $12.25 
*Iron, Bess. pg... $15.50 $15.75 $10.85 
*Steel billets, ton. $21.00 $21.50 $15.50 
Ocean Steam Freights : 

Grain, Liverpool 21d. 34d. 134d. 

Cotton, do...... 7-64d. 7-64d, 5-32d. 


* Pittsburgh, 


TRADE FEATURES. 


A MODERATE CHECK IN DEMAND FOR 
STAPLE GOODS. 





LAKE TRAFFIC RELATIVELY ACTIVE. 





CONDITION OF LEADING INDUSTRIES 
UNCHANGED. 





[Special to BKADSTREET'’S.} 


Larger Eastern Cities. 

Boston, November 1.—The merchandise trade con- 
tinues steady in most departments, with operations 
moderately conducted. Seasonable business is 
going along fairly, but the market lacks general 
activity. The money market is steadier, with the 
present call rather better, owing to demand for 
settlements which are now due. Business paper is 
quoted at 4%@5% per cent., with corporation 
loans at 3% @4% per cent. and collateral loans at 
4@5 per cent. In the boot and shoe trade busi- 
ness continues dull, with many factories idle and 
buyers yet holding back on orders. The leather 
and hide market has weakened under the de- 
pression, all kinds of the former, outside of hem- 
lock sole, being considerably lower to sell. Hides 
are dull, but offerings are small. The iron and 
steel trade is steady, with a rather better tone noted 
in structural material. Pig iron is dull. The lum- 
ber trade is quiet, but the market is steady. Coal 
is firm and quoted higher under light offerings at 
shipping points. 

Philadelphia, November 1.—Wool not active, but 
prices are firm. ‘Textile manufacturers, generally 
speaking, are said to be doing fairly, but many are 
not running full time. Dry goods jobbers are fairly 
active. Fair demand for paints, drugs and glass. 
Flour and grain dull. Petroleum quiet; market 
firm. Boots and shoes have a steady demand at 
fair prices; out-of-town orders continue good. 
Demand for morocco and leather has fallen off 
some; prices still firm; the inferior and medium 
goods have advanced fully too per cent. Lumber 
practically flat. Little is doing in tobacco; prices 
have a downward tendency. 

Pittsburgh, November 1.—The general volume of 
business is somewhat below expectation. Whole- 
salers are not inclined to extend credits, and retail- 
ers with cash will not purchase except for immediate 
wants. Boots and shoes are seasonably active, 
with prices ruling firm. Dry goods, hats, caps, 
etc., have a reasonable demand, and as the holiday 
trade will soon begin, it is expected that an in- 
creased annual business will be done. Collections 
are slow. Window glass is active by reason of 
builders’ supplies being in demand, with prices, 
however, ruling low. The iron and steel market is 
quiet, with a steady demand, but change in prices 
has been small, and no particular change is looked 
for in the immediate future. 

Buffalo, November 1,—Trade in, general merchan- 

































































dise continues fairly active. Lumber is slow. An 
thracite coal is active, and shippers are refusing 
western orders because of lack of cars; lake trans- 
portation is hardly adequate to meet the demands 
incident to the closing of navigation. 

Baltimore, November 1.—Trade in boots and 
shoes, notions, dry goods and millinery show 
marked increase over the same period of last year, 
Collections are good, and the general outlook is 
regarded encouraging. 


West and Northwest. 

Cleveland, November 1.—lron and steel markets 
are steady. The trade in hardware and builders’ 
materials is very fair, and the volume of general 
merchandise trade is reasonably satisfactory. 

Cincinnati, November t.—Business is exceedingly 
dull. 

Detroit, November 1.—The volume of trade in 
general lines is reported fairly satisfactory for the 
season, with collections averaging well. 

Chicago, November 1.—The dry goods and cloth 
ing trades show fair activity for the season, bu 
sales have fallen off slightly and are mainly on mail 
orders. Orders for shoes, however, are larger. 
Leather is in a peculiar condition; some tanner 
are more anxious to sell and make low prices, while 
others are holding for full figures. For the present 
buyers are not numerous. Sales of seasonable 
hardware are lighter, but prices are firm. Hea 
iron goods are ordered freely, and jobbers claim to 
be getting full prices. Buyers of pig iron are hold 
ing off, and only small lots are selling. There has 
been some selling by parties who had bought for 
October and November delivery, and not wanting 
it when called upon to give specification or pay for 
it, have resold. Small orders for steel rails are 
being placed at full prices for present and future 
delivery. Groceries are fairly active. Lumber is 
holding its own. The produce trade is fair. Wool 
receipts, 363,157 pounds. 

Louisville, November 1—Trade conditions are 
still of a favorable nature, and general business is 
reasonably satisfactory. Dry goods and hardware 
are especially active. Whisky manifests a slight 
upward tendency. The weather is more favorable 
to leaf tobacco, yet the market is quiet, being 
between seasons. 

St. Louis, November 1.—The movement of dry 
goods, clothing, boots and shoes, and hats and caps, 
while not large, is of satisfactory volume for the 
season, and conditions are healthy. Crop reports 
from the south are favorable, it being believed 
that, on the whole, transactions in that direction 
next spring will be larger than for several years. 
Lumber is inactive, and nearly all shipments are 
made by rail. The demand for pig iron is im- 
proving at stiffening values. Iron and steel bars 
are in good request by consumers at former prices. 
Black and galvanized sheets are lower. Railroads 
are making larger purchases. Provisions are firm. 
Hog receipts comparatively light, but of good 
quality. 

Kansas Cily, November 1.—General trade condi- 
tions are unchanged, with the exception that coun- 
try orders are above the average. Collections are 
good. Much demand for money from banks. _ 

Milwaukee, November t.—During this week trade 
generally has been quiet, not up to expectations. 
Collections are quite slow. 

Des Moines, November 1.—There is some slight 
improvement in the jobbing business over a few. 
weeks ago. More seasonable weather helps retail 
lines, Collections are very slow. Crops reported 
moving slowly. 

St. Paul, November 1.—There has been a fairly 
good trade this week, but business now awaits cold 
weather. It needs this to stimulate winter buying. 
Collections fair. “ 

Minneapolis, November t.—The volume of busi- 
ness with jobbers is satisfactory for the season, 
though, except in staples, is not large. 

Omaha, November 1.—Trade in general is not 
brisk, and jobbers are complaining about slow col- 
lections. There is no noticeable improvement in 
the cattle and hog market, and receipts run light. 

Sioux Falls, November 1.—Jobbers report a 
steady and satisfactory trade. Retailers note some 
improvement. Collections are fair. 


Southern Cities, 

Charleston, November 1.—Trade good. Collec- 
tions only fair. Cotton receipts light. 

Savannah, November 1.—Trade is fair amon g the 
jobbers, but very dull in retail circles, due to sev- 
eral days of dry, dusty weather. Collections are 
falling off, as is natural at this time of the month. 
Naval stores market firm; receipts still heavy for 
the season, but demand is equal to the supply. 

Atlanta, November 1.—There is an increase re- 
ported in all lines of trade this week, with fair col- 
lections, 




































































— Augusta, November 1.—General trade shows a 
Jittle improvement over last week, but is still rather 
quiet compared with the rest of the month. Col- 
lections continue satisfactory. 

Facksonvilie, November 1.—There is no change 
from last week. Business is still flourishing, but 
collections are slow. Travel is picking up daily. 
Birmingham, November 1.—The closing of the 
‘week and month shows a very satisfactory business 
and large increase in volume for the month and 
some for the week. Conditions are more favorable 
than for months past. A good feeling prevails. 
Collections are improving. The output in both 
jron and coal has been greatly increased, and the 
demand is steady. More men are working now 
than for many months past. 

Chattanooga, November 1.—Trade is about the 
same as last week. Collections are moderate in 
amount. Most farmers, it is said, are holding their 
crop for better pfices. 

Nashville, November 1.— Business continues 
steady, with no striking features. Collections are 
good. 

Memphis, November 1.—General trade shows 
some improvement. Collections fair. Money is 
easier, and the tightness that has prevailed will 
soon disappear as the cotton movement proceeds. 
New Orleans, November 1.—General trade has 
fallen off as is usual at the close of the month. 
Sales of spot cotton are improving. There is a good 
demand for rough rice. Sugar receipts are in- 
creasing and promptly absorbed. There is a good 
export movement of bulk corn. 

Galveston, November 1.—Trade is fairly active for 


is higher. 
to sell. 


satisfactory. 


quiet. 


plentiful, but business generally. is quiet and old 
accounts hard to collect. Lumber is active, large 
shipments being made to China, Mexico and Cali- 
fornia, and sales in the east have increased at bet- 
ter prices. 

Tacoma, November 1.—General trade is quiet for 
the season. Collections are only fair. Shipping 
trade is active. October imports are valued at 


$4,450,000. Exports, $413,000. 





WEEKLY EXPORTS OF WHEAT, 


TOTAL EXPORTS OF 
WITH DESTINATIONS, 


[Special to BRADSTREET’S.] 
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Canada, 


On the whole general trade 
is reasonably good and the condition of merchants 


Seattle, November 1.—General trade shows mod- 
erate improvement in October over September. 
Exports of 17,323 cases of salmon to Liverpool 
October 31; value about $60,000. A machinery 
factory is on its way here from Minneapolis. 


Toronto, November 1.—Trade generally is un- 
changed, with a fair business in dry goods and 
hardware, prices of which ru'e very strong. Wheat 

Farmers are holding back and refusing 
Sales outside are at 7oc., with a 3@4c. 
rate to Toronto. 

Montreal, November 1.—Grocery and tea jobbers 
report business satisfactory. 
last month, with better prices. 
are scarce and values higher. 
fairly active, but not more so than last year. Hard- 
ware and paints are moving freely. 
are about up to the average. 
business fairly good, with very few losses in that 
district by bad debts. 


Sales are better tban, 
Low grades in teas 
Dry goods trade is 


Quebec City reports 


Halifax, November 1.—No special activity is 
noted this week, but wholesale houses report a fair 
amount of business and fair collections. 
N. B., wholesale houses report a fair volume of 
'trade and good remittances. 
is without feature, and a large number of logs are 
still hung up for want of water in the streams. 
Prices in fish are unchanged and the market is 


St. 


The lumber market 




















Both Coasts. 
{Special to BRADSTREET'S.] 


Total Wheat, Corn and Flour Exported 


This 
week. 
615,303 
204,127 
227,349 
282,142 
77142 
119,999 
26,346 
371,050 
47,000 
103 


the season, and collections show improvement. for the Week. 
Cotton receipts are falling off rapidly, and advices ey he GR ae 
from the interior are that very little cotton is being Week, This Last This Last 
held by the farmers. New Vark.. 1901578 SiesS 27776" 397-479 
Pacific Coast. rte eee eae 
San Francisco, November 1,—Commercial lines Menorca eee ae stiaggibta tosh Miia 
are normal in volume, but with a tendency toslight | Norfolk....  ---- —---- aes 
improvement in prices in a few lines. Produce ae ee Oe 
markets are generally dull. Grains are steady, Lorne a i as acct ys 
with wheat tending upward. Wheat freights are | N. Orleans.. ae 
unchanged but strong. sig bee Bead asics Sagoens 
Portland, November 1.—Trade in some of the LA Scab a ag ree ea oat 440,000 
country towns is reported good and money more | Seattle....  ---- 778 122,271 oe: 


Totals... 331,051 259,099 1,253,285 1,492,609 1,970,561 1,343,510 


Wheat and Flour Exports, by Weeks, 


The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 





CORN AND FLOUR TO EUROPE. 


WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
FROM OCTOBER 19 TO OCTOBER 25, INCLUSIVE. 

















































Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET'S as follows: 

















Week. 1895. 1894. 1893. 1892. 1891. 
Jans 3:2 oenm 3,142,578 3,196,400 3,008,020 5,321,500 2,076,000 
Jan. 2,587,178 2,409,850 3,308,907 4,183,121 1,104,079 
Jan. 3,564,459 3,332,050 3,637,687 4,522,219 2,205,614 
Jan. 2,840,759 24947950 2,531,385 315571395 21093,145 
Jan, 31 ~.-- 2,483,858 2,083,100 3,123,745 45740,451 1,366,628 
Feb,\7-- =<. 2,020,521 2,678,000 3,931,731 3,641,623 2,236,283 
Feb. 14.--- 2,572,740 2,005,250 3,080,055 4,042,779 2,089,879 
Feb. 2t...- 1,808,978 1,730,500 2,596,815 3,307,746 1,684,240 
Feb. 28.... 2.689,¢38 2,972,250 3,251,031 2,908,898 1,831,637 
Mar. 7<---- 3,272,002 2,851,400 2,894,077 3,754,108 2,091,684 
Mar. 14..-- 2,791,160 3,258,050 2,886,139 3,818,970 2,733,089 
Mar. 21..-. 2,998,685 2,343,780 2,766,722 2,965,967 1,820,977 
Mar. 28.... 2,562,965 2,966,250 2,875,122 2,597,330 2,164,188 
April 4 ...- 2,853,933 2.778.150 3,635,470 2,959,882 2,934,652 
April tr... 2,934,179 1,955,500 2,948,052 2,910,356 2,456,080 
April 18 ... 3,165,296 3,019,000 3,963,417 3,107,150 2,222,895 
April 25 ... 2,431,634 2,727,300 2,507,796 3+259,501 2,300,703 
May 2....- 2,555,060 2,773,250 2,776,970 3,951r718 2,349,194 
May 9..---- 2,805,320 2,815,762 2,712,752 3,621,802 1,041,337 
May 16..-- 2,397:513 2,420,900 3,885,120 3,603,894 2,499,744 
May 23-..-- 2,754,023 2,310,500 3,106,687 2,280,732 2,342,899 
May 30.-.-- 2,426,677 2,401,830 3,253,490 2,891,356 2,697,464 
June 6..... 2,991,768 2,742,625 3,610,500 3,052,797 1,190,609 

5 june 13... 1,781,737 21254,170 3+834,840 3,336,346 2,398,371 
Collections | June 20-... 2,857,307 1,927,600 3,553,000 2,457,820 1,906,411 
June 27..-.. 1,946,402 1,717,250 3,971,300 3,216,745 2,221,897 

July 4.- == 2,007,031 1,850,200 3,677,900 2,060,504 2,225,652 

July 11 .... 2,317,237 25377:350 41134,630 2,583,155 2,220,860 

July 18 .... 1,652,892 1,873,300 5,077,835 2,716,280 2,230,522 

July 25 -... 1,265,096 3,388,000 4,363,572 25524,540 3,164,311 
August 1.. 1,460,917 2,977,957 5,622,045 3»978,696 4,030,517 
August 8.. 1,550,562 3,417,2c0 5,018,200 4,148,173 5,147,350 
August 15.. 1,824,628 2,979,924 6,129,700 34750,174 5,761,187 

August 22.. 2,389,140 3,182,100 4,960,400 4,606,820 6,348,054 
August 29,. 1,871,928 3,420,000 5,092,500 3,241,050 5,441,566 
Sept..5:.--. 2,260,261 3,207,300 4,902,000 39567,813 4,726,232 

Sept. 12.... 1,810,039 2,789,000 5,357,425 3,384,241 6,974,643 

John, Sept. 19...- 2,538,085 3,537,283 4.727.925 39711,567 4,711,064 
Sept. 26.-.. 3,151,907 2,562,500 3,490,0v0 4,045,769 3,405,982 

. 2,613,866 3,243,100 3,189,09% 4,017,059 3,958,810 

= 2,244,308 3,317,048 2,862,641 3,625,994 4,093,447 

= 2,409,446 3,192,093 2,709,700 3,270,275 3,500,271 

= 2,058,554 3:353,774 3:327:525 4,078,212 3,381,123 

= 25743,014 2,934,372 2,860,920 3,714,738 3,820,311 

<<: ---- 2,689,323 2,813,250 3,885,554 4,490,765 

Nov. 17---- w--- 2,909,724 2,645,250 3,943,632 5,383,691 

Nov. 24-.-. w-+- 39312,675 2,764,080 3,465,195 4,082,808 

--- 2,667,825 2,440,750 4,533,059 5,662,910 

--= 3,011,563 2,558,000 4,404,758 6,033,501 

Dec. 15---. = 2,536,292 3,217,050 35277,093 51495589 

Dec. 22.... = 39554,330 2,605,770 4,247,215 3,558,848 

Dec. 29.... wese 1,814,053 2,036,500 2,917,772 3,106,977 


Bushels of Indian Corn Exported. 

















































Ant- 
werp. | ports. 


French 

















Liver-| Lon- | Glas- | Bris- . Dub- Bel- | U. K.\ Other 
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Totals, bushels. |218,957 
Indian corn from 
Halifax, N.S...-- 
Montreal, Que --- 
Portland, Me 
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Boston .....-----|211,614 ass note ae 

New York ...----| 41,950); 41,722] 40,000 50,484) 24,000, 26,226 

Philadelphia Sg) cea a aa ae 

Baltimore. ..----- 111,428 wae Snes! esos Sate aes: 

Newport News ..- .---| 60,000 eS Bir seee arty 

Norfolk. ..-. a = 358 ----| 60,000 ete wese aes 

Galveston. .. = reo Pee onto Sane 555 eae et, 

New Orleans.-.-- 154,750 con oer Soe eae Se 
Totals, bushels.!536,755! 101,722] 108,383] 59,386] 24,000 26,226 a---] 15,600 
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EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
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dast 
week. (Special to BRADSTREET’S.] 
479,898 Week. 1895. 1894. 1893. 1892. 1891. 
164,240 872,44 1,657,300 631,942 2,646,447 284,751 
154,285 - 1,067,406 1,570,000 824,644 3,321,434 410,848 
221,287 661,257 2,052,200 655,400 2,856,732 407,568 
60,000 695,500 1,865,000 735,050 3,833,932 242,695 
60,000 942,461 2,147,000 700,515 3,271,598 335+157 
---e 927,310 1,424,000 487,387 2,927,141 288,406 
-~--- 562,381 1,520,000 712,490 3,243,200 347,759 
26,215 592,967 1,355,000 866,310 3,377,973 378,639 
--ee - 847,851 1,237,200 1,076,350 2,567,985 600,390 
115,900 -- 498,568 1,947,300 679,797 2,638,913 652,128 
60,000 -- 882,956 1,278,000 966,069 2,701,369 465,382 
1,685 | Marcha2r.... 486,327 1,119,000 904,045 2,202,318 534,803 
---- | March28.... 672,545 1,667,000 614,434 25734545 514,184 
---- | April 4.-.... 781,982 1,274,500 944,160 2,425,061 474,926 
---- | Aprilrr..... 814,130 1,427,000 908,275 1,742,304 241,669 
April 18..... 778,527 2,040,000 694,280 1,010,644 286,420 
April 25...-. 482,990 1,642,000 764,692 1,796,067 265,862 
May 2.. T,016,155 889,000 1,040,520 2,867,386 350,998 
May9..----~ 9339897 730,000 1,046,985 1,735,392 357,808 
May 16. 1,210,728 1,111,000 1,247,875 1,414,522 418,819 
May 23.. 1,032,273 507,000 765,170 1,089,585 629,462 
May 30- ~- 1,040,342 812,700 1,090,740 759344 621,274 
Tune 62. -... 1,149,510 974,000 629,500 509,324 512,462 
6555754 864,400 729,250 805,531 586,654 
858,951 478,000 849,000 891,807 915,947 
884,261 526,000 1,003,500 622,553 877,898 
388,863 539,100 270,000 393,314 1,330,611 
1,055,456 440,000 1,183,000 586,811 818,195 
885,512 172,000 1,192,700 642,435 766,765 
779:094 256,000 1,587,580 539,764 922,411 
August r...- 594,865 119,200 1,694,000 589,510 382,814 
August 8.... 1,106,770 226,100 1,831,100 415,844 265,959 
August 15... 944,546 166,268 1,734,000 514,362 289,028 
August 22... 1,195,238 105,000 983,300 9275377 436,589 
August 29... 1,124,536 119,000 1,116,300 396,000 387,545 
1,405,370 127,000 672,875 167,035 196,411 
849,502 69,570 859,000 455705 769,427 
1,605,998 145,301 1,195+555 472,913 386,125 
Other 1,360,325 104,000 813,500 460,751 1,313,831 
Conti. 1,383,754 98,000 642,000 769,066 985,342 
1,367,010 184,724 1,089,060 555,962 598,192 
1,680,672 113,553 1,123,900 701,453 687,885 
ian 1,343,510 92,087 929,800 890,432 607,262 
ae 1,970,564 146,522 846,400 865,945 5971685 
ates ene 73416 864,400 951,018 568,764 
20,000 ---- 197,813 673,700 © 762,737 $5336. 
a eee 189,326 1,205,000 554.396 312,085 
= Pees 165,320 897,000 891,760 757,657 
5 x 271,434 1,169,000 506,029 6 48,973 
= 292,277 1,227,800 968,638 683,627 
Berd 658,066 559,240 591,003 1,160,893 
2 =--- 6495877 815,000 244,556 1,778,982 
20,000 
Dry Goods. 


[Special to BRADSTREET'’S.] 

The market continues steady, with a fair season- 
able trade in progress. The weather has ruled 
quite favorable for the retail trade, and this has 
been a help to general business. Cotton fabrics 
yet maintain a firm tone, the recent break in the 
price of the raw material not affecting prices in the 
least, from the fact that the goods have been selling 
at much below the basis of the highest cost of the 
raw materials. Brown and bleached cottons hold 
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Halifax, N. S ..----------+ 20 - se eee een cece e er eeee acts aco rE} Eee 
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Wheat from Liverpool. | ja ak FS Continent, Wheat flour from 
San Francisco. . = 238,690 180,085 93,175 eeee [San Francisco .......cccee ey 
Portland, Ore .- ws 440,000 nce Portland, Ore... =| 20,000 
Tacoma wake ES Tacoma ..... e er 
Seattle .......2---0--0 sose sone ese. |Seattle ..........- = Sie 
Totals, bushels. ..-' 238,690 620,085 93,175 Rock: Totals, barrels 20,000 
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WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 
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firm at the ful! advance, while colored cottons are 
also strong in price. Printed fabrics yet meet with 
a steady trade at full prices. American indigoes 
and shirtings were advanced Yc. October 30. 
Ginghams are steady, with staple goods selling 
well. Dress woolens are meeting with a steady 
jobbing sale, while orders for spring fabrics are 
being quite freely placed. Men’s-wear woolens are 
quiet, but samples for heavy-weight overcoatings 
for next fall are beginning to be shown. 


Cont?- 
nent. 





Wool. 
(Special to BRADSTREET'S.] 

The market is quiet and business has fallen off 
largely from the past month’s average, Boston 
sales the past week being only 2,500,000 pounds, 
against over 40,000,000 pounds sold during the 
previous five weeks. The quieter tone is due to 
the fact that manufacturers who have been buying 























ahead have now got as much raw material on hand 
as they desire for the present, and are disposed to 
wait for the goods market to start. Machinery, as 
a rule, is not at all well employed, while to add to 
the present quiet feeling, the tone of wool abroad 
is showing more weakness, On the continent the 
price of tops is being depressed to effect the wool 
operations in Australia and South America, with 
moderate success. Fleece wools are steady, but 
trade is quiet and offerings moderate. Sales of 
very choice XX and above Ohio are yet being 
made as high as 20c., but 19@19%c. is more nearly 
the market on general offerings. Australian wools 
are cleaning up somewhat and hold steady. 





ELECTRIC CANAL TOWING. 

The experimental line of the electrical cableway, 
a mile long, which New York “‘ state authorized the 
General Electric Company to build, for the pur- 
pose of testing the feasibility of operating canal 
boats with electricity, was opened to-night.” A 
Buffalo dispatch to the Globe-Democrat says: 
‘““The equipment is not complete, but the pro- 
moters wished to see how well the work had been 
done, and as soon as the cables were all in place 
the 1,200 horse-power motor car, which travels 
along the overhead cables, was attached to the tow- 
line. The system may be used without any equip- 
ment on the boat, as the motor car will pull a canal 
boat or anything else that may be fastened to it. 
If the boat-owner prefers, the rheostat may be 
placed on the boat and connection established by 
means of a wire cable, which acts as a tow-line, and 
a wire to carry the current. 

“Tt is stated that if the scheme is approved by the 
state authorities he will immediately prepare to 
furnish electric motive power for the 3,000 canal 
boats now moved by horses. Richard Lamb, who de- 
signed the Corliss engine exhibit at the Centennial, 
is the inventor of the electric cableway. It is nothing 
more than electric car, traveling on an overhead 
cable, and connected with the canal boat by means 
of a wire cable, which acts as a towing line, and 
througb which connection is made and broken. A 
500-volt current is used. The motor is geared to 
run from three to fifteen miles an hour, but, of 
course, cannot pull a boat at the latter speed.” 

A New York correspondent of the Philadelphia 
Press says of last Saturday’s experiment: 

‘«The experiments conducted at Tonawanda, on 
the line of the Erie Canal, between Buffalo and 
Lockport, on Saturday, were both scientifically 
and commercially important. Commercially, the 
success of the experiment is of the utmost im- 
portance. * * * The opinion exists throughout 
the state that although at some time in the next 
century it is probable that the national govern- 
ment, either in partnership with New York or 
independent of the state, may build a true ship 
canal from Lake Ontario to water upon 
the Hudson, nevertheless this great national work 
is not likely to be attempted while the present 
generation lives. But if the Erie Canal can 
be broadened and deepened, as may be done 
within five years, if the appropriation is voted, 
then a sufficient artificial waterway will have been 
completed from tide water on the Hudson to the 
lakes so as to act as a regulation or governor upon 
the railways. 

“Scientifically, the experiments at Tonawanda 
on Saturday afternoon were of the greatest interest. 
They developed that by means of the Lamb system, 
which is nothing but a trolley car suspended from a 
wire, and to which may be attached the tow-line of 
canal boats, it is possible to move by electric power 
a tow of canal boats at a rate varying according to 
to the current from four to five miles an hour, and 
at a cost considerably cheaper than that which mule 
or horse power now entails.”’ 


tide 





FOREIGN VISITORS IN IRON AND 
STEEL MILLS. 


The English correspondent of the American 
Manufacturer gives a report now current across 
the water to the effect that the visit of a scouting 
party of British delegates to the iron and steel 
works of their rivals in Europe is to be followed by 
a tour of inspection in the United States. As our 
correspondent states, the accuracy of this report is 
not yet quite assured. But a leading British jour- 
nal, which is considered quite an authority on in- 
dustrial matters, declares the statement to be true, 
and says that the object of these investigations is 
not to produce thrilling sensations, but to ascertain, 
if possible, why it is that comparatively new begin- 
ners have been able not only to wrest from Great 
Britain her old-established supremacy in markets 
abroad, but even to invade with increasing success 
her market at home, If such a deputation visits 
the United States its members will undoubtedly 
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find a great many things to interest and not a few 
to surprise them. A mere flying visit will be suffi- 
cient to show them the superiority of American 
mill methods in many respects, and a close inspec- 
tion would give them some valuable information 
upon the question as to why British mills are run- 
ning behind. 

‘* But as to the complete success of such an expe- 
dition we are very doubtful. We are inclined to 
think that a formal committee representing British 
interests, sent for the express purpose of thoroughly 
examining American iron and steel mills and 
American methods, might not be given all the privi- 
leges evidently expected. Of course it has always 
been the custom to welcome British iron and steel 
manufacturers in their individual capacity to an 
examination of American establishments. In this 
there has been some degree of reciprocity, as such 
visits often resulted in business transactions bene- 
ficial to all. Thus our daily press has often re- 
corded the fact that ‘Mr. Smith, a prominent 
English manufacturer, is making a tour of this 
country and is visiting the leading iron and steel 
works.’ Doubtless any member of the reported 
deputation, were he to come alone and merely as 
an individual, would be readily welcomed in this 
way. But, as we have said, a committee sent for 
the purpose indicated will hardly be given full in- 
formation as to process, costs, ete. Another ques- 
tion which may come up in connection with the 
proposed tour is the presence of English labor 
officials. Some of the leading establishments in 
this country decline to recognize labor organiza- 
tions, and it is difficult to see how they could con- 
sistently receive in their official capacity the repre- 
sentatives of foreign labor bodies. We may be 
mistaken in these surmises, but we think not.” 


FOREIGN TRADE IN PULP AND 
PAPER, 


Two weeks ago, according to the Paper Trade 
Fournal, there was a phenomenal delivery of wood 
pulp at the Manchester docks, England, during the 
last seven days, no less than seven steamers arriving 
with an aggregate cargo of over 4,000 tons. Most 
of these came from the Baltic ports, and six 
steamers with large cargoes of wood pulp are yet 
on their way. All round, however, there have been 
immense importations of paper-making material 
just lately. Scandinavia has made record deliv- 
eries at most of the ports, and the register includes 
1,950 bales from Canada. There have even been 
deliveries from Boston and New York. Finland 
and Holland both sent a fair amount, but Germany 
seems to be falling altogether behindhand. 

A London correspondent of the Paper Mill 
writes: ‘‘ American paper comes freely to hand, 
some of our largest wholesale stationers receiving 
regular supplies from New York and Boston. 
Norway, Sweden, Finland, Germany, Holland and 
Belgium do a big trade with this country. Ex- 
porters in the United States, however, appear to 
be satisfactorily developing European markets, and 
consignments, if rather small, are registered at 
Havre, Bremen, Christiana and other ports on the 
continent. These regular shipments have opened 
the eyes of the various chambers of commerce, and 
in reports upon trade American competition is com- 
mented upon, and the observation made that paper 
from the United States must not be disregarded as 
a ruling factor in the market. 

‘‘A very gratifying feature of our export trade 
in paper during the past week was the fact that 
consignments cf considerable value were made to a 
number of points widely separated. The value of 
the paper shipped from New York during tbe week 
was $22,261. Of this quantity the largest ship- 
ment, $7,749 worth, went to Colon, and the next 
largest, $3,958 worth, was sent to Liverpool. Other 
consignments of considerable value were: To 
Bremen, $1,925 worth; to Melbourne, $1,703 
worth; to Kingston, $1,586 worth; to London, 
$1,169 worth, and to Porto Rican ports, $1,048 
worth. It was a very good week for our export 
trade. 

‘American paper manufacturers are actively 
cultivating an export trade, and working many of 
the markets formerly entirely in the hands of the 
British. Shipments to Europe are quietly growing, 
Bremen, Bremerhaven, Amsierdam and Hamburg 
being prominent receiving centers, and in England 
London and Liverpool may be mentioned. A New 
York contemporary says it is certainly something 
to be proud of to be supplying paper for several 
London daily publications, because it so completely 
refutes the idea that high wages mean dear products. 
It is also stated that the significance of the English 
demand for American paper lies in the fact that 
high-priced, intelligent labor produces cheaply, 
and can, quality for quality, hold its own in any 





market where exporters may choose to act per- 
sistently and energetically.” 





SECRETARY MORTON DISCUSSES OUR 
FOREIGN TRADE. 

An interview between a representative of the 
Washington Star and Secretary of Agriculture J. 
Sterling Morton is in part as follows: ‘‘Some time 
since circular No. 3 was issued by the United 
States Department of Agriculture from the section 
of foreign markets. That circular contains but four 
pages, and yet it gives the imports and exports of 
the United States for the years 1893 and 1894. It 
has been criticised by partisan newspapers because 
it did not compare the years 1894 and 1892 as to 
the agricultural exports. The fiscal year 1892 was 
the year which included the exports of the phenom- 
enal or bumper wheat crop of 1891, when there 
was a pronounced failure of wheat throughout the 
greater part of Europe. That year our export 
values were swollen to phenomenally high figures, 
and because of the abnormal conditions then exist- 
ing was already made unavailable as a comparative 
year. It is safe to say that the extraordinary value 
of exports for 1892 was wholly due to the increase 
of the foreign demand for our agricultural products. 

“During that year the wheat, flour and ‘rye 
alone which exported aggregated nearly 
$110,000,000 in excess of the export values during 
the six years from 1890 to 1895, inclusive. During 
the year ending June 30, 1894, the United States 
imported from the United Kingdom of Great 
Britain $107,000,000 worth ; that is to say, in that 
time the American people bought 164/;9 per cent. 
of all their imports in Great Britain. But during 
the same period, if we include the possessions of 
the United Kingdom of Great Britain, the United 
States purchased more than 27 per cent. of the total 
value of all imports into this country from English- 
speaking people. 

“During the same period of time Americans ex- 
ported to the English-speaking people of Europe 
$431,000,000 worth of products and commodities 
out of an entire total of $892,000,000 worth. 
Nearly one-half of the total export output of the 
United States, therefore, has been to English 
markets. If we take all the British possessions 
together, and class them as one customer, we find 
that they take $523,000,000 worth of our products, 
or nearly 60 per cent. of the whole during the years 
1893 and 1894. 

‘The foregoing figures teach the importance of 
encouraging by legitimate individual enterprise the 
trade with the English-speaking people of the 
globe, and that gainful trade which endures is 
mutually advantageous. It benefits alike buyer 
and seller. Bad trade between individuals, that is, 
trade where either one is loser, always stops itself, 
Exchanges between individuals last as long as they 
are found to be mutually advantageous. That 
which is true as to trade between individuals holds 
good as to trade between nations. An interna- 
tional trade proving profitless stops itself just as 
any individual trade stops itself whenever found to 
be disadvantageous to either party. This only 
illustrates the fact that trade restrictions can impede 
alone that trade which is mutually profitable; dis- 
astrous trade dies of its own inanition. 

‘‘ During the fiscal year ending June 30, 1895, we 
sold to foreign nations $808,000,000 worth of com- 
modities, which was $85,000,000 less than during 
the preceding year and $40,000,000 less than in the 
year 1892-93. This decline in the aggregate 
amount is due t@ lower prices of our commodities, 
which have been brought about by the lessened 
demand for those commodities in foreign markets. 
In 1894 the United States exported 2,683,000,000 
pounds of cotton. It brought $21,000,000. In the 
year 1895 exports of cotton rose to 3,517,000,000 
pounds, but brought only $205,000,000; that is to 
say, $6,000,000 less than the smaller quantity of the 
preceding year brought. If the average export 
price of cotton for the fiscal year 1894-95 had been 
the same as for the preceding year, the value of 
United States cotton exported would have reached 
$277,000,000 instead of $:205,000,000. During the 
same period, had the price remained standard, our 
bacon would have brought $42,000,000 instead of 
$38,000,000, and our lard $43,c00,000 instead of 
$37,000,000. 

‘The prenamed kinds of exports, if sold at the 
price of the year previous, would have brought up 
the total value of our farm exports to the figure of 
the former year. 

“The decline in the quantity value of the ex- 
ports of the United States for 1895 as compared 
with 1894 was most marked in wheat flour, wheat, 
corn, raw oleomargarine, seeds, cheese, butter, 
hops, hides and skins, oil cake and copper, while 
there was a less decline in quantity and value of 
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exported tobacco, wood, cotton clothes, coal, live 
animals, agricultural implements, sole leather, 
other leather and furs and skins. The United 
States commodities exported in 1895 which show a 
marked increase in quantity and value are mineral 
oils, fruits and nuts, manufactures of iron and steel, 
cottonseed oil, fertilizers and wine. 

‘Competition between the sellers of agricultural 
products in the markets of the world is becoming 
more universal and intense from year to year. 
In wheat the United States must compete for 
sales with the Argentine Republic, the Russian 
empire, Australia and sometimes with India, though 
the latter country seems to be on the decline as a 
surplus wheat producer. This imperatively com- 
mands American inventive genius and American 
farm management to provide improved machinery 
and methods from time to time, so as to touch the 
lowest possible cost of production. Those who can 
produce a given commodity at the lowest cost can 
always command the market and drive out com- 
petitors. 

‘‘A bushel of wheat in the United States, with 
the present improved implements and machinery 
for its production, cannot cost the farmer of to-day 
more than one-half what it cost his predecessor 
forty-five years ago. Then there was no gang- 
plow. One furrow was turned and the plowman 
walked therein. To-day the gang-plow, with three 
horses, turns three furrows, and the man who 
drives rides the plow. Then the farmer walked 
and harrowed the field; now he rides and harrows. 
Then he sowed broadcast and brushed the seed in 
with harrow and tree-top; now he rides upon a 
drill, which plants his wheat at a depth of two, 
three or four inches, as he may gauge his machine. 
Them a large percentage of the wheat sown broad- 
cast was lost; now every grain drilled in comes to 
fruition. Then the harvest was made with sickle 
and cradle; now with the reaper and self-binder. 
Then it was threshed by the use of the flail and 
one-horse machine; now by steam. What the 
exact diminution in the cost of producing a bushel 
of wheat may have been during the last forty-five 
years I am not able to state with any degree of 
precision, but it has been very large. 

‘« By these improved methods the supply of wheat 
has been easily increased from year to year, so that 
it has kept abreast with, or possibly some years ex- 
ceeded, the demand for it, and farmers, as well as 
manufacturers and all others, understand, after 
little study, that demand is the sole creator of 
values,” 


AMERICAN PRODUCE IN FOREIGN 
MARKETS. 

The London 7imes says: ‘‘ The persistent efforts 
that are being made by the United States authori- 
lies to extend the area of their foreign markets for 
agricultural produce are bound to arrest attention. 
The latest circular on the subject, issued from 
Washington, emphasizes the fact that the greatest 
need of the American farmer is more markets for 
crops, and not more crops for markets. The de- 
mand, it is stated, for American products in foreign 
lands is already very large, but it may be much in- 
creased and intensified. Of the total exports from 
the United States, valued in 1894 at $892,000,000, 
‘about three-fourths are directly evolved from the 
farms of the republic.’ In the foreign trade of the 
United States the United Kingdom easily takes the 
lead. ‘Americans export most to and import most 
from the United Kingdom.’ Last year nearly one- 
half of the total export of the United States ‘found 
a market in this island kingdom.’ Taking the 
British possessions all together and classing them 
as one customer for American products, we find 
that they took last year nearly 60 per cent. of the 
entire export. Simultaneously, the United States 
bought 16.4 per cent. of all its imports from Great 
Britain, or 27 per cent. from the entire British 
empire. It is pointed out that just as trade between 
individuals continues so long as it is found to be 
mutually advantageous, in like measure it will, in 
similar circumstances, continue between nations. 
‘Therefore '—and this is a statement well worth 
noting in view of the source whence it comes—‘ all 
trade restrictions, falsely called ‘‘ protective tariffs,”’ 
are unnecessary, because they must only impede or 
prevent profitable trade.’ 

“In a bulletin shortly to be published particulars 
are promised as to the recent profitable export to 
England from Youngstown, Ohio, and from Sharps- 
ville, Pa., of several hundred tons of fine iron and 
steel. A large contract for iron work from Tokio, 
Japan, has recently been given to a firm in Ala- 
bama. ‘In these significant transactions,’ it is 
stated, ‘may be read the whole future of the iron 
and steel manufacture for the civilized world, and 
its ultimate transfer from England to the United 


estates.’ 


“The American government is ever watchful and 
never misses the chance of a foreign market for any 
of its numerous products, Hence, it is not a diffi- 
cult transition from iron and steel to peaches and 
pears. With regard to these fruits minute informa- 
tion is being circulated among the growers of the 
United States as to the demand in the London 
market, the countries which supply it, the kind of 
fruit required, the methods of packing, and the 
precautions to be observed by American growers 
in their efforts to challenge this trade as they 
intend to do. Great stress is laid on the color, 
development and hardness of the peaches before 
gathering, and growers are reminded that cling- 
stones never fetch such good prices in England as 
the freestones, so that only the latter should be 
shipped. The method of packing is described, and 
it is recommended to have only one layer in a box. 
Attention is directed to William pears—the Bartlett 
pear of the United States—and it is advised to pick 
them quite green, but developed, and to pack them 
with only two tiers in a box, so as to avoid the 
bruising which often results when four tiers are 
packed together. 

‘‘American consuls are quick to send home any 
information bearing upon the foreign trade in 
American products. For instance, at a recent trial 


in Germany the question at issue was whether 


American dried apples—‘ ring apples '—seized at 
Frankfort-on-the-Main, were impure and injurious 
to health owing to the presence of zinc. The apples 
were ordered by the court to be destroyed. Apples 
sprinkled with solution of acetate of zinc in order to 
give them a bright color and an inviting appear- 
ance bring on vomiting, indigestion and other dis- 
orders when eaten. It is argued, however, that 
zine found in American dried apples must be due to 
the zinc wire-netting used in the fruit-dryers, the 
fruit taking up some of the metal from the wire 
grating. The circular issued from Washington on 
this subject urges that American firms which desire 
to hold on to this thriving trade in the German 
markets should evaporate the apples only on wooden 
racks, and see to it that the apples are entirely free 
from zinc, the merest trace of which would cause 
them to be objected to by the sanitary officials in 
Germany. ‘American exporters,’ concludes the 
circular, ‘must bear in mind that it is only by care- 
fully catering to the tastes and respecting even the 
prejudices of foreign consumers that foreign trade 
can be built up.’ 


PROGRESS IN IRON AND STEEL 
MANUFACTURE. 


A review of the editorial correspondence which 
has appeared in the columns of the Engineering 
News during the past month, ‘ describing various 
recent improvements in iron and steel works, leads 
to the conclusion that the iron and steel manufac- 
facture is now passing through a period of transition 
and revolution similar to that through which the 
blast furnaces of the country passed in the ten 
years following the panic of 1873. During that 
time, it will be remembered, there were erected 
a great number of new blast furnaces of vastly 
greater capacity than the older ones, with the 
result of permanently putting out of blast hundreds 
of smaller furnaces, and practically destroying 
the industry in many sections of the country. 
The blast furnaces of New England, New York 
and New Jersey suffered most severely in the strug- 
gle, and eastern Pennsylvania to a less extent, 
while Pittsburgh began to take that position of pre- 
eminence in the manufacture of pig iron which she 
had before held in rolled wrought iron, and which 
she now holds in all three branches of pig iron, 
wrought iron and steel. The development of the 
Lake Superior ores and of Connellsville coke gave 
a permanent trend to the movement of the center 
of the iron manufacture from the east toward the 
west. Ata later date came the competition of the 
southern furnaces in foundry pig iron, which led to 
such low prices that neither southern nor northern 
furnaces, unless built in exceptionally good loca- 
tions, could make any money. The revolution in 
the pig-iron industry is now practically complete. 
The location of the cheapest good ores on Lake 
Superior and of the best coke near Pittsburgh, 
where also is the largest market for finished iron, 
fixes the leading centers of the western pig-iron 
manufacture at Pittsburgh and on the southern 
shore of Lake Erie. Between these points, as at 
Youngstown, Ohio, pig iron may continue to be 
made to supply the local demand, while a certain 
territory may also be supplied by works located at 
points as widely separated as Buffalo, Chicago and 
Duluth, using the same ores and coke as the Pitts- 
burgh works, 

‘Eastern Pennsylvania's pig-iron industry has 
seen its best days, Some furnaces may continue 
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indefinitely on the ore supply from the great Corn- 
wall bank, or with competing ores from Lake 
Superior, Cuba and Spain, together with the local 
brown hematites, a certain proportion of which 
nay still be cheaply mined. Southern competition 
‘in foundry irons may restrict the territory to be 
supplied by eastern Pennsylvania furnaces, but it 
will not cause the extinction of those that are well 
equipped and well located. As for the southern 
furnaces, they are permanently handicapped by 
their distance from market and by the leanness 
of their ores. They can produce iron more cheaply 
“than any other section, but the distance from many 
of the northern markets is so great that they must 
_ sacrifice their profits to enter them. But when the 
‘southern local market increases, with the erection 
of finishing works in the south, the southern fur- 
naces will find their proper field in supplying local 
~ demand. 
_ ‘As for the rolling mills and steel works, the im- 
_ pending revolution is not between different loca- 
tions, but between different individual mills, and 
between old methods and new. As the large blast 
_ furnaces drove the small ones out of existence, so 
_ the large steel works will eventually cause the stop- 
_ page of smaller works. Labor-saving machinery 
_ is now the absolute essential to the success of a 
_ steel works, and no works can hope to long sur- 
vive that does not make provision for the prac- 
tically automatic handling of the material through- 
out the works from the raw to the finally finished 
state. 

“In asteel works built on the latest and best 
plans, the pig metal is furnished by a row of blast 
furnaces, the ore and fuel for which are loaded and 
charged by machinery; the melted pig metal is 
conveyed first to mixers, where uniformity of com- 
position is assured, then to the Bessemer depart- 
ment, where it is converted into steel, rolled into 
finished shapes, and piled on cars ready for ship- 
ment with practically no other labor than the pull- 

_ing of levers to open hydraulic valves or operate 
electric controllers. The scrap is carried back to 


following capitalists: Clement A. Griscom, Rudulph 
Ellis, William D. Windsor, Edward C. Lee, Randall 
Morgan, of Philadelphia, and August Belmont, 
John I. Waterbury, Isaac L. Rice and Grant 
Schley, of New York. 

‘‘ Previous to the announcement of the formation 
of the new trust, the Electric Storage Battery Com- 
pany, of this city, held all the patents and patent 
rights heretofore controlled by the following com- 
panies: The General Electric Company, the 
Edison Electric Light Company, the Thomson- 
Houston Electric Company, the Brush Electric 
Company, the Accumulator Company, the Con- 
solidated Electric Storage Company, and the 
General Electric Launch Company. In addition 
to the above concerns, it has since acquired the 
patents of the Tudor Company, of Germany; the 
Eastern Electric Light and Storage Battery Com- 
pany, Bradbury Storage Company; Donaldson & 
McCrea Storage Battery Company, and, lastly, 
the Pompelly & Sorley Company, of which B. J. 
Arnold, of Chicago, is presidént. 

‘« Ever since last December President Gibbs and 
others interested in the formation of the trust have 
been quietly at work absorbing all the storage 
battery companies existing in this country, and 
only last Saturday was the deal-finally settled and 
the establishment of the big trust practically as- 
sured. The last concern to come into the trust was 
the Pompelly & Sorley Company, of Chicago. The 
trust secured control of the last-named company on 
Saturday last, thereby securing to itself the sole 
right to supply in the United States storage bat- 
teries of all the various important types, and hold- 
ing the exclusive patent rights for the manufacture 
of electric storage batteries.” 
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In the United States about 78 per cent. of the total number 
of concerns failing had $5,000 or less, and 12 per cent. had from 
$5,000 to $20,000 capital. 


whole amount paid for wages of workmen, The 
struggle for existence of the smalier rolling mills 
in the future will be not against the difficulties of 
any particular location, but against aggregations of 
capital in the shape of massive automatic ma- 
 chinery, and in the consolidation of all branches of 
' the industry, from the mining of the ore and coal to 
the finishing of the product ready for final con- 
f sumption in one establishment. The industrial 
"revolution thus outlined will, of course, go on 
slowly. Although a steel works can be built and 
_ put in operation in ten months, as was done at 
Lorain, Ohio, it is not so easy to obtain the capital 
for building the works. The present revival in the 
iron trade may prolong the life of the small rolling 
mills for some years, but when the next great trade 
depression comes it will place them in the already 
long list of abandoned works.” 
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f “4 STORAGE BATTERY TRUST.”’ 

The Philadelphia 7%mes says that ‘‘the storage 
battery patents of this country have practically 
passed into the control of a great trust, and 
back of the colossal undertaking is the Electric 
Storage Battery Company, of this city. The 
capital of the consolidated company, which 
not only controls’ the important patents in 
the United States, but the American rights to 
the Tudor patents of Germany, will have a capital 
of $13,500,000, and will conduct the affairs of twelve 
different companies scattered throughout the 
United States. Four large factories are operated 
by the newly-formed syndicate, which includes sey- 
eral well-known Philadelphia capitalists among its 





WINSLOW, LANIER & CO.,, 
17 Nassau St., N. Y. City. 


THE INTEREST ON THE FOLLOWING BONDS IS 
PAYABLE AT OUR BANKING-HOUSE ON AND AFTER 
NOVEMBER Ist, 1895: 

American Cotton Oil Co. Debenture 8s. 

Anderson, Ind., Street Improvement. 

Alexandria, Ind., Improvement Bonds. 

Connersville, Ind., School 6s, 

Cleveland & Pittsburgh R. R. Co. Consolidated 7s. 

Cambridge City, Ind., Water Works 6s. 

Greencastle, Ind., School 8s, 

Grant County, Ind., County 6s. 

Greenfield, Ind., School 6s. 

Marion, Ind., School 6s. 

Portsmouth, Ohio, R. R. Imp. 7s. Water Works 8s. 

Pittsburgh, Ft. Wayne & Chicago Ry. Co. First Mortgage 7s, 
Series E; Second Mortgage 7s, Series L. 

Remington, Ind., Town 6s. 

Red Key., Ind., Town 6s. 

Tipton, Ind., School 6s.; Water 6s. 

Union County, Ind., Court-house 5s. 


number. Nov. 4 
“W, W. Gibbs, president of the Electric Storage | Rochester, Ind., Sara ee 

Battery Company, of this city, has been elected | Tipton, Ind., Water Works Ces 6s. 
OV. 15. 


president of the Storage Battery Trust, and George 
Philler has been chosen to fill the office of vice- 
president, The board of directors comprises the 


Columbia City, Ind., Water Works 6s. 

Noblesville, Ind,, Improvement Bonds, 
Nov, 27; 

Portland, Ind., Municipal 6s, 
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INVESTMENTS. FINANCIAL. 


INCOME SHARES 


CLASS ‘‘C"’ COUPON SHARES are sold at 
$85. per share, together with a purchase premium 
of $5. They pay a fixed preferred dividend of 6% 
per annum on the par value of $100. per share or 
6%% per annum on the money invested. 

Dated on the day of issue, and coupons fall due 
semi-annually thereafter. ‘These may be collected 
through any bank. 

CLASS “D"’ COUPON SHARES are sold at 
par, $100., together with a purchase premium of $10. 
Fixed dividend of 8% on par value or 7 27/j99%0 on 
money invested. Coupons payable January Ist. 
Collectable through any bank. 

Withdrawable after sixty days’ notice, together 
with dividend accrued thereon. 

The desirability of these shares, from which to de- 
rive a cash income, is unquestionable. 


New York Building-Loan 
Banking Company, 





ORTHIERN PACIFIC 
KALILKUALD CC: 


REORGANIZATION COMMITTEE, 


DEPOSITS OF THE 


Seconds, Thirds and Consols 


should be promptly made with 


THE MERCANTILE TRUST COMPANY, 
in exchange for its negotiable certificates. 


UNITED ACTION by these THREE CLASSES OF MAIN- 
LINE BONDHOLDERS results in such a control of the property 
as secures to them the best attainable results, DUE REGARD 
BEING GIVEN TO THEIR RESPECTIVE LEGAL POSITIONS 
AND PRIORITIES. 

Under the agreement for deposit the committee may, in 
its discretion, terminate the period for deposits without 
notice, and impose exceptional terms for deposits there- 
after. 

EDWARD D. ADAMS, Chairman. 
LOUIS FITZGERALD, 
JOHN C. BULLITT, 
CHARLES H. GODFREY, 
J. D. PROBST, 
JAMES STILLMAN, 
ERNST THALMANN, 
Reorganization Committee. 
A. MARCUS, Secretary, 
Mills Building, New York City. 


No. 96 FirrH Ave., New York CIty. 


Assets, January Ist, 1895, - - $1,139,837 28 
Surplus, January rst, 1895, - - $88,197 60 
(as declared by Supreme Court, State of New York, Aug. 3d, 1895.) 








6% and 7% GUARANTEED 
PREFERRED STOCK 


Sold at par, never worth less than par, and bought 
at par if the holder desires to sell after 
prescribed time. 


PRINCIPAL ABSOLUTELY SAFE. 
Don't fail to send for circulars to the 
GRANITE STATE PROVIDENT ASSOCIATION 
G. PERCIVAL STEWART, President, 
MANCHESTER, N. H. 








ACCOUNTANTS. 


M. FRANKLIN HALL, 
Examines, adjusts and audits books and accounts, 
Designs special forms of account books. 


EXCHANGE BUILDING, 52 STATE ST., BOSTON, MASS 





38 PARK ROw, NEW YORK. 











ATENT BINDER 
FOR BRADSTREET S. 


WE AMERICAN REAL ESTATE 
INVESTMENT UNION. 
A REALTY CORPORATION. 


Combines Capital, Invests it in New York Real Estate, Guaran- 
tees six per cent., and apportions profits above that sum on money 
invested. Send for circular. 


Office, 280 Broadway, N. Y., 


STEWART BUILDING, 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS. 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1.00. 








Bruce's New York Type Foundry. 


ESTABLISHED IN 1813. 


43 Chambers Street, New York. 


The “Old Reliable” still in the field. 





Unrivaled metal and material finished in the best manner known 


to the trade. Up-to-date in every respect. 


An overstock of $100,000 worth of type. 


all of our well known quality, will be sold to newspaper publishers, 
book and job printers and other type buyers, for a reason- 
able time, in lots to suit, at extraordinarily low 


prices for actual cash. 


NO SPECIAL BARGAINS, BUT 
A BARGAIN IN EVERYTHING. 


Send along your lists for estimate before the best has been culled 
out, as this stock will not again be duplicated 


to be sold at similar prices. 


Gro. Bruce's SON & Co 





FINANCIAL. 


Brown Brothers & Co. 


BOSTON. 





PHILA., NEW YORK, 
ALEX. BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRES. 


Members N. Y., Phila. and Baltimore Stock Exch's. 


We buy and sell all first-class Investment I t t 
Securities for customers. We receive ac- nvestmen 
counts of Banks, Bankers, Corporations, Securities. 


Firms and Individuals, on favorable terms, 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries. 


Letters 


of 
collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs, Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, 


Act as agents 


Gc, &e. 
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Redmond, Kerr & Co., 
BANKERS, 

MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
Street, New York, 


STREET, PHILADELPHIA, 


DEALERS IN 
GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 
Orders Executed on Stock Exchanges in 


York, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 
16 AND 18 BROAD STREET, NEW YORK, 


WE SHALL CHARGE ONLY $8 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 


41 Wall 


421 CHESTNUT 


New 








Ga LAPP & COMPANY, Bankers, 


MILLS BUILDING, NEW YORK, 


»* Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED, 


Kean & Van Cortlandt, 


BANKERS, 
83 Wall Street, New York. 
INVESTMENT SECURITIES: 








[ESTABLISHED 1844.) 
LGN IN, As © Nore Or 
Coffee Exchange Building, New York. 
PRIVATE WIRES. 


COTTON, COFFEE, GRAIN, 


Orders for Future Delivery Executed. 


=e 





Macy Brothers & Herbert, 


BANKERS & BROKERS, 
CHARLES A. MACY, Jr., NVo. // Pine Street, 


Member N. ¥. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT, 





Established 1871. 


fd DTN YS? SL, Le Pd Ee VS OWNS 
Members New York Stock Exchange, 
PITTSBURGH, PA, 
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FINANCIAL. 


German-American 
REAL ESTATE 


Title Guarantee Co. 


189 Montague St., 


BROOKLYN. 





NEW YORK. 


30 and 38 Nassau St., | 





MAX DANZIGER, President. 


Absolute protection against defective titles by policies 
that never expire. 
Lowest Rates ; No Disbursements Charged. 
Money to Loan at 4, 4% and 5 Per Cent. on 
Good City Property. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 


CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 258 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M: DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 
Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 





INSURANCE. 


1850.— 1898. 
Tae UNITED STATES 
LIFE INSURANCES CO, 


IN HE ACL OPN IW, ey iO keke. 


This old and reliable Company now has the experience of forty” 
five years of practical Life Insurance, which has taught it that the 
sine gua mon of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 





261 Broadway, New York. 
OFFICERS : 
GEORGE H. BURFORD, President. 

Cc. P. FRALEIGH, - - - - Secretary. 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN, - - - - - - Actuary. 
ARTHUR C. PERRY, - . - - - - Cashier. 
JOHN P. MUNN, - - - - Medical Director. 


FINANCE COMMIITEE: 
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While complete returns regarding the 
voting on the canal proposition in New York 
state are not yet obtainable, such figures as 
have come to hand indicate the adoption of 
the proposition by a large majority. Ap- 
parently the energetic efforts put forth by 
the promoters of canal improvement have 
met with their just reward. The fact of the 
probable adoption of the proposition has at- 
tracted attention to the legislation regarding 
the issue of the bonds. It appears that un- 
der the law, about $4,000,000 of the $9,000,- 
ooo provided for, are almost immediately 
available, only awaiting the official declara- 
tion of the vote by the State Board of Can- 
vassers. Arrangements are about to be 
made for floating the bonds, so that they 
can be placed upon the market shortly after 
the meeting of the State Board, or some- 
where before the first of January next. 
Upon the sale of the bonds, the proceeds 
are to be furnished to the State Department 
of Public Works at such times and in such 
amounts as may be required for construc- 


tion purposes. 





Reference has already been made to the 
act of Congress providing for the appoint- 


Jakes and the Atlantic ocean. 





ment of a joint United States and Canadian 
commission to inquire into and report on 
the feasibility of establishing deep water- 
ways between the great lakes and the At- 
lantic ocean. The act in question gives 
the President authority to appoint three 
persons, who shall have power to meet and 
confer with any similar committee that may 
be appointed by the government of Great 
Britain or of the Dominion of Canada, and 
who shall make inquiry and report whether 
it is feasible to build such canals as shall 
enable vessels engaged in ocean commerce 
to pass to and fro between the great lakes 
and the Atlantic ocean, with an ddequate 
and controllable supply of water for con- 
tinual use ; where such canals can be most 
conveniently located; the probable cost of 
the same, with estimates in detail; and if 
any part of the same should be built in the 
territory of Canada, what regulations or 
treaty arrangements will be necessary be- 
tween the United States and Great Britain 
to preserve the free use of such canals to 
the people of this country at all times; 
and all necessary facts and considerations 
relating to the construction and future use 
of deep-water channels between the great 
The per- 
sons so appointed are to serve without 
compensation in any form, but they are to 
be paid their actual traveling and other 
necessary expenses, not exceeding in all 
$10,000. The President has this week ap- 
pointed a strong commission to represent 
the United States, the appointees including 
President James B. Angell, of the Univer- 
sity of Michigan; Mr. John E. Russell, of 
Massachusetts, and Mr. Lyman G. Cooley, 
of Illinois. The needs and interests of the 
United States in the proposed waterway 
will be well looked after by the men 
selected. 


A strong sentiment in favor of the 
Nicaragua Canal project was developed at 
the meeting of the Society of Naval Archi- 
tects and Marine Engineers at New York 
a day or two ago. Captain Taylor, of 
the Naval War College, read a paper on 
American maritime development, in which 
he dwelt upon the increasing importance 
to the United States of the commerce of 
the Pacific ocean. He pointed out the 
directions of the connection between San 
Francisco and Yokohama and other eastern 
points, and alluded to the adaptability of 
the Aleutian islands as coaling stations. He 
showed at length the great importance of 
the Nicaragua canal to the commerce of 
the United States, and urged the society to 
devote especial effort to its consideration 
and in its behalf. His position was vigor- 
ously sustained by Admiral Meade and 
others, and a committee was appointed to 
formulate a memorial to Congress urging 
the construction of the canal as a measure 
of the highest importance. It appears to 
be well understood that the report of the 
United States commissioners who have 
been investigating the condition of the 
route is favorable as to the desirability of 
the route and the feasibilty of the project, 














and that a measure embodying their recom- 
mendations will be introduced in Congress 
shortly after it begins its session. 





During the first month or so after the 
opening of the Atlanta Exposition the gate 
receipts were not quite as heavy as had 
been expected, and it was only a couple of 
weeks ago that the proportion of gate re- 
ceipts appropriated for operating expenses, 
namely, one-third, became sufficient to 
meet the current expenses and such other 
incidental indebtedness as was rendered 
necessary for the operation of the exposi- 
tion. In order to place the undertaking on 
a firm financial basis as regards current ex- 
penses, it was found that there was required 
asum of about $100,000. It was announced 
this week that this sum had been sub- 
scribed by citizens of Atlanta, one of whom 
headed the list with one-half of the whole 
amount. The number of visitors to the 
exposition is now reported to be increasing 
daily, the trains running into the town 
going in double sections, so that there seems 
to be no question whatever that the financial 
success of the exposition is assured. 


From the annual report of the Registrar 
of the Treasury, lately made public, it ap- 
pears that the number of bonds issued last 
year was larger than the amount issued in 
any other year during the last decade, and 


there was also a gain in the number of 


bonds canceled. During the last fiscal 
year there were issued 80,362 bonds with a 
value of $195,445,950, and there were can- 
celed 43,072 bonds with a value of $108, 165,- 
200, making the value of the total amount 
handled during the year 303,611,150. 
The total amount of unissued bonds on hand 
at the end of the year was greater by $83,- 
661,600 than at the beginning. During 
the year there matured the first of the 
various issues of bonds in aid of the con- 
struction of the Pacific Railway, thirty years 
from the date of the original issue of the 
bonds. The amount of this installment 
was $2,362,000, which fell due about the 
middle of January. Other installments 
amounting in the aggregate to $62,261,512 
will mature at various dates on or before 
January 1, 1899. Of the $660,120,862 
worth of interest-bearing United States 
bonds outstanding, $4,373,650 are held in 
foreign countries, $224,214,300 are held 
by the United States Treasury in trust for 
national banks, and $431,532,912 are held 
by domestic owners. 











Immigration during the fiscal year end- 
ing June 30, 1895, reached the lowest level 
for more than a decade and a half, or since 
1879, according to the report of the Com- 
missioner-General of Immigration, made 
public this week. Thegotal number of im- 
migrants arriving was 258,536, a decline 
of over 27,000 as compared with the pre- 
ceding year. The greater bulk of these 
immigrants were, upon examination, per- 
mitted to land, only 2,419 being debarred 
and deported at the expense of the various 
steamship lines transporting them, Of 


laws. 










those debarred a little over one-quarter 
came in violation of the alien contract labor 


As has already been indicated, the 
figures for the current fiscal year up to the 
present indicate an increase in the volume 


of immigrants for the year ending June 30, 


1896, and the Commissioner-General esti- 
mates that from present indications, owing 
to the revival of business and consequent 
demand for labor, the immigration next 
year will be in excess of 300,000. This will 
put the total above that for the fiscal year 
preceding, though it would leave it still 
below the total reached in 1886, which was 
the lowest reached since 1879 with the ex- 
ception of last year. 





Naturally enough, in view of the circum- 
stances leading to the downfall of the 
ministry of M. Ribot, the declaration of 
the policy of the new ministry under M. 
Bourgeois deals to a considerable extent 
with the question of corporate corruption. 
The premier announced that the cabinet 
would obey the wishes of the Chamber by 
opening a supplementary inquiry into the 
railway scandals without regard to conse- 
quences, and that the government would 
introduce a bill prohibiting the Senators 
and the members of the Chamber of Dep- 
uties from holding positions as directors of 
any companies having contracts with the 
state under the penalty of losing their seats, 
and would propose the introduction of 
measures modifying the law relating to ac- 
cused persons, making their preliminary ex- 
aminations public as far as possible. Among 
other domestic measures, he announced 
that the government would support bills 
for the reform of taxation and of laws regu- 
lating the sale of intoxicating liquors, and 
also to correct inequalities in the fiscal sys- 
tem by a general income tax. 


Judging from the latest accounts at hand 
from Turkey, the Ottoman Empire is in a 
perilous situation. Its officials have shown 
that they have lacked either the ability or 
the inclination to prevent wholesale mas- 
sacres, or to maintain such a degree of 
internal order as the circumstances of 
modern times demand of 
It appears that owing to reports of con- 


governments. 


stantly recurring disturbances to the detri- 
ment of Christians of all nationalities in 
various parts of the Turkish Empire the 
ambassadors of the powers went 
separately to the Porte a few days ago to 
urge the immediate adoption of adequate 


great 


measures to bring about the restoration of 
order, and declared that if such measures 
were not taken the powers would decide in 
concert upon the adoption of some line of 
action. A reply to the representations of the 
powers was promised in a few days. This 
action on the part cf the powers looks 
ominous for Turkey. It may be taken for 
granted that if the Porte does rot speedily 
restore order and secure the protection of 
life and property the powers will, and if such 
action should once be taken the time would 
not be long before Turkey would become 
merely a geographical name. 
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THE ADVANCE AND REACTION 
IN STOCKS. 

The present week has witnessed the first 
decided check in the downward movement 
of stock quotations, which commenced in 
the latter part of September and which in 
its course has virtually wiped out much of 
the improvement that had befallen the 
speculative market since last March. ‘wie 
movement, in fact, has been a remarkable 
one, based as it has been not so much upon 
any lack of favorable conditions affecting 
railrozd and other securities as upon the 
disturbed financial situation abroad and the 
continued uncertainty in regard to the 
position of our own Treasury with reference 
to its gold reserves. Nor while there was a 
considerable development of speculative 
activity on the part of the public during 
the spring and summer months can it be 
said that overspeculation had prevailed to 
any alarming Liquidation once 
started, however, ran its course with con- 


extent. 


siderable violence, resulting in a general 
depreciation, which has apparently ceased 
only because few, if any, stocks are now 
left in weak hands or are held in sucha 
manner that they could be easily dislodged 
by the application of the arts of manipula- 
tion so familiar to Wall street’s professional] 
bear forces. 

The following table exhibits the extreme 
fluctuations of a few of the leading stocks 
dealt in on the New York Stock Exchange, 
including in the number both investment 
and the most purely speculative kinds of 











securities: 
—-Spring, 1895— ——dAutwmn, 1895— 
Lowest. Highest. Lowest. Last. 
5 10494 997% 100% 
15346 147 149 
53 78% 73% 73% 
Northwestern......-.- - 87% 107% 104lg 105 
Rock Island<.=.: -.53.2- 604 849% 73% 73% 
Burlington .......-- zee), 00 925% 823g 83% 
Missouri Pacific. ...--. --- 18% 42% 284 29% 
Atchison £=. oct 4 2358 15% 16 
Union Pacific... 7% 1744 104 104 
Lackawanna ... 155% 174 165, 165 
Jersey Central. - Bes: lo 11644 105 105 
DUP Alsace eee eae 86% 121% 983g 99% 
Chicago'Gas:..12.2.. 2... 49% 78% 65% 65% 
Tennessee Coal ........ 134% 46% 31% 323% 
General Electric. ....... 25% 41 29% 304% 


The quotations given include the lowest 
prices made by the respective stocks during 
the winter and early spring months, with 
the highest touched by the same securities 
in August or September last. Following is 
a column giving the lowest which the same 
stocks have reached, almost without excep 
tion during the present week, while the 
last column gives the closing on Friday, 
November 8, showing to what extent the 
recovery from the extreme depression has 
already made its presence felt. 
siderable variation will be seen. Between 
the lowest of the year and the high figures 
the gains in some cases amounted to over 
20 percent. Sugar, in fact, represented a 
difference of 34 points or more in its ad- 
vance, and Tennessee Coal sold this autumn 
no less than 32 points above the price at 
which its shares could have been bought 
earlier in the year. Chicago Gas was but 
little behind the leaders of the industrial 
group in its advance. The railroad list 
hasshown more moderate changes, although 
the rise of Jersey Central from 81% to 116% 
was no less than 35 points, while St. Paul, 
Rock Island and Burlington all advanced 
over $20 per share, and even Lake 
Shore, which is no longer regarded gen- 
erally speaking as a speculative security, 
sold at one time this summer some 19 
points higher than it did prior to last 
March. The reaction from the highest 
has, however, been very marked in a num- 
ber of cases. In Sugar the decline from the 
best price measures 22 points, in Chicago 
Gas over 12 points, and in Tennessee Coal 
nearly 14 points, Missouri Pacific rivals 


Very con- 


| . . 
them in the extent of its fall, which is 14 


points, and both Rock Island and Burling- 
ton have been this week lower by to per 
cent. on their par value than they were two 
months ago. It is noticeable, however, 
that St. Paul and Northwestern are the two 
stocks among those selected which show 
the smallest reaction, the decline in the one 
being 4 per cent. and in the other less 
than 3 points. Lake Shore and New York 
Central, too, suffered comparatively little, 
but on the other hand Lackawanna and 
Jersey Central declined rather more than 
the average of the list, this being appar- 
ently in sympathy with similar marking 
down of Reading on what is believed to be 
the approach of that company’s reorganiza- 
tion. 

Whether, indeed, the market has now 
reached its low level, and from this time on 
will proceed to regain the losses of the last 
two months, remains to be proved. Among 
the causes which have contributed most 
powerfully to increase the force of reaction- 
ary tendencies was the breakdown of 
Europe’s gigantic overspeculation in mining 
stocks. The last advices indicate that while 
London and Paris have been spared a panic, 
they have already started upon a course of 
liquidation which will continue as long as 
any inflation remains in the Kaffir market. 
This may affect our own local speculation 
to some extent, though Wall street is 
somewhat inclined to take a more cheerful 
view of the situation, and to trust that the 
effect of the foreign situation upon stock 
values here is now a decreasing quantity. 


CIRCULATION AGAIN ON THE 
INCREASE. 


Treasury statistics of circulation show a 
net increase for the month of $13,265,807. 
The increases included $5,297,531 in gold 
coin, $3,207,565 in standard dollars, 

2,423,216 in subsidiary silver, $3,021,399 
in silver certificates, $7,491,243 in Treasury 
notes of 1890, and $530,869 in national 
bank notes. The decreases included $227,- 
880 gold certificates, $1,378,136 in 
United States notes, and $7,100,000 in cur- 
rency certificates under the act of June 8, 
1872. The statement indicating changes 
in money and bullion in the Treasury 
showed a net decrease of $12,973,340. The 
increases were of $2,734,571 in gold coin, 
$1,378,136 in United States notes, $504,827 
in national bank notes, and $69,095 in 
silver bullion. The decreases were of 
$3,207,565 standard silver dollars, 
$1,455,916 in subsidiary silver, $10,065,243 
in Treasury notes of 1890, and $2,931,245 
in gold bullion. 

The following table shows in detail the 
total stock of money coined or issued, the 
amount in the Treasury, and the amount 
in circulation on November 1: 


in 


in 


General stock, Amount in 


coined or in circulation 
issued. Treasury. Nov. 1, 95. 
Goldcoinws. 27 > == 268 $564,132,920 $88,951,327 $475,181,593 
Standard silver dollars 423,289,309 364,935,217 58,354,092 
Subsidiary silver -__.-. 77»259,180 13,426,421 63,832,759 
Gold certificates ..... 50,585,889 168,230 50,417,659 
Silver certificates..... 342,409,504 8,953,268 333,456,236 
Treasury notes, act 
July: 04; 1890. 2-22-- 141,092,280 26,565,611 114,526,669 
United States notes... 346,681,016 107,694,736 238,986,280 
Currency certificates, 
act June 8, 1872..-.. 57,015,000 275,000 56,740,000 
National bank notes. . 213,887,630 6,523,602 207,364,028 





$2,216,352,728 $617,493,412 $1,598,859,316 











aL Otals see sere 


As compared with the corresponding date 
a year ago there’ were increases of over 
1,900,000 in standard silver dollars, of 
nearly $3,600,000 in subsidiary silver, of 
over $2,300,000 in silver certificates, of 
nearly $2,700,000 in currency certificates, 
and of over $4,700,000 in national bank 
notes. The decreases comprised almost 
$25,000,000 in gold coin, over $13,800,000 


in gold certificates, over $8,000,000 in 


Treasury notes of 1890, and _ nearly 
$41,500,000 in United States notes. The 
total circulation amounted to $1,598,- 
859,316, which represents a decrease of 
nearly $73,200,000 as compared with the 
corresponding date of last year. The per 
capita circulation, calculated on the basis 
of a population estimated by the Treasury 
officials at 70,378,000 on November 1, is 
This represents an increase 
of 15c. per capita for the month, but a de- 
crease of $1.55 as compared with the corre- 
sponding date last year. 

The national bank circulation outstand- 
ing on October 31 amounted, according to 
the report of the Comptroller of the Cur- 
rency, to $213,798,228. This represents an 
increase of $1,035,991 for the month and of 
$6,325,625 for the twelve months ending 
therewith. The portion of the circulation 
based on the deposit of bonds amounted to 
$190, 180,961, an increase of $1,584,084 for 
the month and of $10,779,597 for the twelve 
months ending therewith. The portion of 
the circulation based on the deposit of 
bonds amounted to $23,617,267, a decrease 
of $548,093 for the month and of $4,453,972 
for the year. It will be seen that while the 
circulation based on bond deposits is in- 
creasing that based on deposits of money is 
declining. 


THE RESULT OF THE ELEC- 
TIONS. 


The November elections of 1895 have 
been in most respects a repetition of those 
of last year. From almost everywhere 
come reports of large majorities for the 
Republican candidates, which seem to grow 
in magnitude as later returns come in. 
The elections did not involve the choice of 
national officers, except in a few instances, 
though of course their results will have a 
bearing thereon as regards the choice of 
United States senators. In most cases the 
outcome was expected. Republican success 
in such states as Pennsylvania was of course 
foreseen, and few, except very enthusiastic 
partisans of the defeated candidates, hoped 
for any other result in such states as Ohio, 
Iowa and Massachusetts. On the other 
hand, no ground seemed to exist for ex- 
pecting results other than took place in 
such states as Mississippi and Virginia. 
New York is a state that may be regarded 
as doubtful, because of its habit of alter- 
nating in support of presidential candidates 
of the two great parties, but this year dis- 
interested observers without regard to party 
counted upon a victory for the Republican 
candidates, so that the result there excited 
no surprise except as regards the size of the 
majority, a feature observable in the other 
states that went Republican. It seemed to 
be taken for granted by those accustomed 
to follow the course of public events, and 
whose judgments were not warped or 
whose tongues were not tied by reason of 
official relation to the election, that the 
great plurality against the Democratic can- 
didates last year was too great to be over- 
come, though it was likely to be reduced. 

The most interesting features of the 
contest were the results in the states of 
New Jersey, Maryland and Kentucky, 
usually regarded as surely Democratic 
states. In New Jersey the Republican 
candidate for governor was elected by a 
plurality of about 28,000, which is almost 
double the plurality obtained by the Demo- 
cratic candidate for President three years 
ago, and not far from four times the plu- 
rality secured by the candidate of the same 


party for governor in the same year. In 
Maryland the Republicans have secured a 
majority of about 19,000, which of course 
represents a complete reversal of its politi- 
cal practice in the recent past. Kentucky 
has also reversed its practice by electing 
the Republican candidate for governor. In 
that state the unsatisfactory nomination of 
a silver man on a sound money platform 
undoubtedly helped to bring about the 
result, while both there and in the states 
of New Jersey and Maryland dissatisfaction 
with the managers of the usually dominant 
party undoubtedly contributed. 

Some points of interest are to be noted 
as regards the more purely local contests, 
particularly the cities of New York and 
Brooklyn. In New York the contest was 
really between the Tammany Hall organiza- 
tion and its opponents, but the opposition 
was unable to concentrate its energies, and 
on the eve of the election presented the ap- 
pearance of a heterogeneous collection of 
political odds and ends, without essential 
unity of action. Few people of any insight 
whatever were surprised at the outcome of 
a struggle between these forces and the 
most remarkable local political organization 
in American political history, acting, as it 
generally does, with unity of purpose and 
an almost military precision. It is not by 
any such methods as were adopted by its 
opponents in the late campaign that it is to 
be prevented from recovering its political 
dominance. In Brooklyn the Republican 
candidate was elected on the face of 
the returns by a reduced plurality as 
compared with that of two years before, 
but this success was in part due to the 
presence in the field of a second Democratic 
ticket representing elements whose strength 
was thrown for the Republican candidate 
at the last election. } 

Regarding the operating causes at work 
in the contest it seems scarcely necessary to 
say much. The widespread nature of the 
Republican successes indicates that some- 
thing more than merely local causes were 
at work. In the main these were probably 
the same as those prevailing last year, 
among which may be enumerated dissatis- 
faction with the fiscal legislation of the 
administration party, more especially the 
income tax, whose annulment leaves the 
Treasury, at least up to the present, with a 
balance on the wrong side between receipts 
and disbursements, and in part to discon- 
tent with the action of the administration 
in foreign affairs. One other cause seems 
to be in operation, namely, a growing inde- 
pendence of party lines on the part of the 
electorate, even without regard to specific 
points of policy. This has been repeatedly 
shown of late years, particularly in local 
contests, and, as far as those contests are 
concerned, it seems likely to be in large 
measure a persistent force. The philo- 
sophic observer will not make the mistake 
of regarding the results of elections as dis- 
tinctly partisan successes, but will rather 
regard them as manifestations of the sub- 
stantial, though at times dormant, power of 
an electorate which is on occasion at once 
vigilant, independent and easily mobilized. 


WORLD'S WHEAT SUPPLIES 
NOVEMBER 1. 

The statistical position of wheat stocks 
available in the United States on Novem- 
ber 1, viewed in the light of the informa- 
tion obtained as to supplies of the same in. 
store out of producers’ hands in Europe, 
and quantities afloat for Europe from all 
exporting countries, does not favor the bull 











side of the market as much as had been 
anticipated. 

While it is true that stocks of wheat east 
of the Rocky mountains, United States and 
Canada, on November 1 were about 30,- 
000,000 bushels smaller than one year ago, 
they were not quite 8,000,000 bushels less 
than two years ago, only a little more than 
3,000,000 bushels less than on November 
I, 1892, and fully 50 per cent. larger than 
in the corresponding date in 1891. On the 
Pacific coast, totals of stocks of available 
wheat on the Ist inst., while about 2,400,- 
coo bushels less than were reported one 
year ago, were about 1,900,000 bushels 
larger than two years ago, and nearly 
1,000,000 bushels larger than in November, 
1892. ; 

When grand totals of supplies of avail- 
able wheat in this country and Canada are 
considered, the falling off on November 1 
this year, compared with last, is about 
32,000,000 bushels, but when contrasted 
with the like aggregate two years ago, the 
decrease is about 5,800,000 bushels. On 
November 1, 1892, the aggregate of wheat 
held east and west of the Rocky mountains 
was only about 2,100,000 bushels more 
than the quantity so stored a week ago. 
On November ft, for several years prior to 
1892, grand totals of supplies of wheat 
available in this country and Canada were 
smaller than that reported for November 1 
this year. 

Details of stocks of wheat available, both 
coasts of the United States, together with 
those in Canada, on November 1, as re- 
ported to BRADSTREET’S, are contrasted 
with those on like dates in preceding years 


as follows: 
East Rocky 









Pacific Grand 

Bushels. MOUNLAINS, coast, total. 
November 1, 1895-------- 751598,000 9,651,000 85,249,000 
November 1, 1894-- -- 105,874,000 12,008,000 117,882,000 
November 1, 1893-- -- 83,265,000 7,760,000 91,025,000 
November 1, 1892...----- 78,624,000 8,714,000 87,339,000 
November t, 1891.-.----- 50,524,000 12,752,000 63,277,090 
November 1, 1890. 37,938,000 7»571,000 45,510,000 
November 1, 1889-------- 46,947,000 9,370,000 56,317,000 
November 1, 1888....-.-- 44,518,000 51936,000 50,455,000 
When quantities of wheat in store in 


Europe, together with quantities afloat 
therefor from all exporting countries are 
added to available supplies in the United 
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States and Canada, the exhibit is some- 
what less indicative of scarcity than that 
previously presented. 

The total quantity of wheat available for 
immediate distribution in the United States 
and Canada, both coasts, plus the quantity 
afloat for Europe from all exporting coun- 
tries on November 1, added to the available 
stocks in Europe, as reported exclusively 
to BRADSTREET’S, is as follows: 


U.S. and U.K, and 

Canada, Pacific continent Grand 

East of coast, and afloat total, 

Rockies. U.S. for Europe, bushels. 
Nov. 1, 1895.... 75,598,000 9,651,000 68,384,000 153,633,000 
Nov. 1, 1894..-.105,874,000 12,008,000 60,800,000 178,682,000 
Noy. I, 1893-... 83,265,000 7,760,000 82,200,000 172,825,000 
Noy. 1, 1892.... 78,624,000 8,714,000 66,928,000 154,272,000 
Novy. 1, 1891_... 50,524,000 12,752,000 70,034,000 133,641,000 
Nov. 1, 1890.... 37,938,000 7,571,000 45,640,000 91,151,000 
Noy. 1, 1889... 46,947,000 9,370,000 52,800,000 109,117,000 


One encouragement to a bear view of 
the world’s supplies of wheat last month 
is found in an increase, net, of European 
stocks and supplies afloat of about 3,400, - 
ooo bushels, while in October, 1894, these 
supplies decreased, net, 232,000 bushels. 
But that increased purchases and supplies 
of wheat by Europe last month can hardly 
be regarded as unusual is made to appear 
by the fact that in October, 1893, the like 
increase was 2,300,000 bushels, and in 1892 
it was 3,300,000 bushels, while in 1891 the 
October increase in supplies of wheat in 
store and afloat for Europe was 4,700,000 
bushels. Accompanying tabular exhibits 
make it plain that the rapid increase of 
wheat supplies last month is to be divided 
almost equally between America and 
Europe. Thus, for October, 1895, the 
total increase in available supplies of wheat, 
both coasts of the United States and 
Canada, was 20,411,000 bushels, almost 
double the increase shown in September, 
and a gain of 25 percent. more than was 
reported in October, 1894, 40 per cent. 
more than in October, 1893, about 1,000,- 
ooo bushels more than in that month, 1892, 
and more than 3,000,000 bushels heavier 
gain than in October, 1891. 

While there is some encouragement for 
those who look for higher prices for wheat 
in the fact that the total net increase of 
domestic and Canadian wheat supplies for 
four months of the cereal year is only 


AVAILABLE WHEAT IN THE UNITED STATES, CANADA AND EUROPE AND AFLOAT FOR EUROPE. 








1895. 1894. 1893. 1892. 1891, 1890, 1889, 

——— = 

January ...--------- 184,753,000 190,223,000 182,372,785 156,536,901 T11,484,940 115,092,000 130,760,000 
February 1-.-.----- 181,419,000 183,927,000 178,088,000 155)308,532 105,087,936 10595335415 119,459,000 
March 3.52. .2--<-=<- 170,658,000 184,116,000 178,181,000 145,615,967 99,523,948 95,841,001 109,724,000 
734 pt RR eee ea 162,504,000 1753959;000 178,233,000 14355951598 99,808,145 | 90,854,445 991383,000 
May 2.-=<2-s----<---- 154,980,000 170,692,000 172,039,000 125,894,838 95,409,776 82,787,971 86,793,000 
June.x .....---------- 141,476,000 160,392,000 167,138,000 120,170,855 90,244,614 84,610,612 81,795,000 
Waly) diess nam (=< === 130,877,000 “i eroNae 152,308,000 99,203,425 83,395,759 69,185,498 66,298,000 
PRUE DSE Kes 2-5 ona 118,857,000 142,354,000 151,070,000 98,528,427 85,864,963 68,822,262 69,132,576 
September t ...------ 119,499,000 151,622,000 149,407,000 II1,014,032 86,851,835 69,183,260 73,870,000 
October 1.-.---------- 129,790,000 162,206,000 158,190,000 131,663,084 IEI,414,574 81,885,000 80,984,000 
November t . ----.----- 153,633,000 178,682,000 173,225,000 154,272,035 133,641,284 91,150,025 109,117,796 
December 1....------ Epes 184,610,000 190,386,000 1753814,258 157+748,775 107,669,274 11752559455 


DECREASES AND INCREASES AVAILABLE STOCKS OF 


WHEAT IN THE UNITED STATES AND CANADA 
PRECEDING YEARS. 


(East of the Rocky Mountains.] 
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25,041,000 bushels, as compared with 
44,379,000 bushels in the like four months 
of last year, there is less encouragement 
found when the comparison is extended to 
the net increase during July, August, Sep- 
tember and October, 1893, the total gain 
of available stocks in that period being a 
little less than 15,000,000 bushels. But 
when contrasted with the net increase in 
available stocks of wheat here and in 
Canada during the like four months of 
1892 and 1891 the situation is more encour- 
aging, the gain during the last four months 
being less than one-half the increase re- 
ferred to in 1892 and only 60 per cent. of 
the increase in 1891. 

In considering what may be regarded as 
the world’s available supplies of wheat, 
that is, here and in Canada, in Europe and 
afloat for Europe, it remains true that the 
October total net increase of wheat supplies 
this year was the heaviest on record for six 
years, with one exception, in 1889, when 
the October gain was 28,131,000 bushels, 
as compared with the increase this year 
of 23,800,000 bushels. The heaviest pre- 
ceding October gains, since 1889, were 
22,610,000 bushels here and afloat and in 
Europe in 1892, and 22,230,000 bushels in 
1891. October’s increase last year was only 
16,480,000 bushels, about two-thirds the 
gain of last month, and in 1893 the total 
increase was 15,035,000 bushels. The 
excess increase of the world’s available 
stocks of wheat during October this year, 
amounting to about 7,500,000 bushels, is 
explained by an increase of domestic and 
Canadian wheat stocks as compared with 
last year of about 4,000,000 bushels, and 
additional visible supplies in and afloat for 
Europe accounting for the remainder. 


A SATISFACTORY REPORT. 


Comment as to the full and satisfactory 
annual reports made by The American 
Cotton Oil Company is unnecessary. It is 
sufficient to say that this year’s exhibition 
of the company’s performance and financial 
condition is upon the same lines as those 
which have been issued by its present man- 
agement in former years, and constitutes a 
pleasing contrast to the meager, unsatisfac- 
tory and often misleading accounts which 
the officials of too many of the large indus- 
trial corporations of the country put before 
their stockholders and the public as annual 
reports. Furthermore, this company has 
shown its readiness to comply with any 
suggestion looking toward greater publicity 
and better facilities on the part of the pub- 
lic for obtaining knowledge of the affairs of 
public corporations by adopting a request 
of the Stock Exchange in regard to chang- 
ing the time of the annual meeting. Here- 
toforé the meeting of The American Cotton 
Oil Company has been held on the first 
Thursday in November. In order, how- 


DURING THE PAST TEN MONTHS, WITH COMPARISONS FOR FOUR 
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Decreases, Decreases, Decreases, Decreases, Decreases, | Decreases Increases Increases Increases Increases 
March. April. May. June. 6 months. Tuy. August. September. October. 4 months. 
71449,000 | 10,842,000 16,079,000 10,807,000 | 60,139,000 6,892,000 | * 2,035,000 10,346,000 20,520,000 21,939,000 
6,878,000 79277,000 10,869,000 6,566,000 34,386,000 $1,061,000 13,515,000 12,274,000 13»774,000 40,624,000 
1,482,000 8,031,000 9,675,000 13,365,000 | 32,062,000 4:577,000 * 4,356,000 6,775,000 12,157,000 9,999,000 
4,933,000 10,349,000 10,133,000 51962,000 36,154,000 1,977,000 11,564,000 16,969,000 18,779,000 45,336,000 
1,776,000 6,963,000 51641,000 6,175,000 | 25,765,000 [2,077,000 2,355,000 | 11,529,000 13,947,000 25,754,000 

[Pacific coast states.] 

1,352,000 306,000 1,705,000 1,896,000 6,760,000 301,000 1,949,000 961,000 * 109,000 3,102,000 
617,000 $375,000 674,000 | 451,000 2,466,000 $326,000 * 47,000 542,000 2,934,000 35755,000 
682,000 1,251,000 518,000 177,000 6,463,000 $1,595,000 1,677,000 1,048,000 598,000 4,918,000 
734,000 119,000 63,000 | 53,000 6,369,000 $3,968,000 819,000 4,564,000 560,000 6,342,000 

1,583,000 2,799,000 2,227,000 453,000 | 11,693,000 + 63,000 1,359,000 6,113,000 3,235,000 10,771,000 

[Totals for both coasts.} 

8,801,000 11,148,000 17,784,000 12,703,000 66,899,000 6,591,000 *86,000 11,307,000 20,411,000 25,041,000 

71495,000 6,904,000 11,543,000 7:017,000 37»352,000 $1,387,000 13,468,000 12,816,000 16,708,000 44,379,000 

2,164,000 9,282,000 10,193,000 13,542,000 38,525,000 2,982,000 * 2,679,000 7,813,000 12,755,000 14,907,000 

5,688,000 10,468,000 10,196,000 6,015,000 42,524,000 71,991,000 12,384,000 21,533,000 19,339,000 51,679,000 

3+359,000 9,762,000 7,869,000 6,628,000 37,458,000 {2,141,000 3714,000 17,642,000 17,182,000 40,681,000 





Increase last Decreases, Decreasess 
Bushels. | 6 months. January. February. 
1894...--- 48,457,000 | 1896)2-5%<. 6,790,000 8,t72,000 
ThOA case a5 26,276,000 | 1894-..... $54,000 31350,000 
804. conc 71,443,000 | 1893...-.- $2,523,000 2,032,000 
EOS. acorns 48,599,000 | THOM. <cicen 2,269,000 2,167,000 
R800"... 3.3 21,641,000 | 1891.:.... 39351,000 1,857,000 
1894. 25 0'« 5,049,000 184,000 1,317,000 
1893. ---2 7:879,000 862,000 237,000 
TGs. s-a6 6,932,000 | 1893..--.- 2,848,000 987,000 
Eee 6,867,000 [ cg Ss 25799,000 2,600,000 
T1890 W655 00 10,941,000 ] 1891....-. 4 2,531,000 2,098,000 
ROOM has om 53»506,000 ae eee 6,974,000 9,489,000 
1893-.-.-- 34,145,000 | 1894.--.-- 808,000 3»587,000 
CL ee 78,370,000 | 1893...--- 324,000 3,019,000 
LCL) See 55,461,000 | 1892...... 5,468,000 4,767,000 
NGQOs.5 <2e 32,583,000 | 189r-...-. 5,882,000 3,955,000 
——— 


* Decrease, t lucrease, 


ever, to allow a period of at least fifteen 
days between the publication of the report 
and the meeting, its date has been changed 
to the first Thursday in December. The 
opportunity this affords for stockholders to 
digest the information placed before them is 
obvious, and in making this request the 
Stock Exchange has at least given evidence 
of a disposition to use its influence for the 
protection of the investing public. Excel- 
lent as the idea is, however, very few 
corporations have adopted it, The American 
Cotton Oil Company being one of these 
honorable exceptions. 

The report covers the operations for the 
year ending August 31, 1895. The period 
it includes was, therefore, one of severe 
trial for manufacturing interests generally. 
Chairman Adams, however, remarks at the 
outset that ‘‘although the commercial re- 
vival noted in certain directions during the 
later months of the fiscal year did not mani- 
fest itself in this business in any important 
degree, yet the net results for the year are 
better than those of the previous year, and 
mark, it is hoped, as in other branches of 
manufacturing, the beginning of a new era 
of prosperity.” 

Notwithstanding the adverse market con- 
ditions and the prolonged business depres- 
sion, the company earned in the year, in 
excess of all charges, the full dividend on 
the preferred stock (6 per cent. per annum), 
and a net surplus of $201,780. The net 
divisible profits for the year were $831,671. 
These profits were derived from $21,069,- 
821 of sales to the public, on which there 
has been but .231 of I per cent. of trade 
losses from bad debts. 

The capital stock of the company remains 
unchanged, and consists of $20,237,000 of 
common and $10,198,600 of preferred 
shares, added to which are $3,068,000 of 
8 per cent. debentures and about $1,700,000 
of current obligations. The company, how- 
ever, holds nearly $1,000,000 in cash, and 
quick assets to the amount of nearly 
$7,000,000. The properties of the com- 
pany, through its various working organ- 
izations, comprise 70 crude oil mills, 16 re- 
fineries, 4 lard and cottolene plants, besides 
a variety of establishments used for other 
purposes. About $120,000 was expended 
for productive additions to the property 
during the year under discussion, the com- 
pany, in addition to establishing new plants 
in various parts of this country and Can- 
ada, having erected a complete plant at 
Rotterdam, Holland, which will greatly 
facilitate the introduction and distribution 
of this important American product, cotton 
oil, in Europe. 


OUR FOREIGN TRADE MOVE- 
MENT. 


So much has been written about the im- 
mense increase in our import trade and the 
heavy falling off in our export business, 
owing chiefly to the large imports of raw 
and manufactured textiles and to reduced 
shipments of farm products, cereals and 
provisions, that little remains to be written 
on those points. The fact that these tend- 
encies were not confined to the last fiscal 
year, but still continue a feature of our cur- 
rent foreign business, has not been an en- 
couraging circumstance. There are some 
other phases of foreign business, however, 
which deserve notice. One such presents 
itself in a publication by the Bureau of 
Statistics of the Treasury Department as 
to the value of the foreign trade of the 
country with various other countries during 
the fiscal years ending with June, 1895 and 
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1894. A tabular exhibit of the rank and 
importance of the different countries with 
reference to their trade with us is a fea- 
ture of this publication. 

As was to be expected, the United King- 
dom remains by far the most important 
customer of this country, and we in turn 
buy from that country more than we do 
from any other. ‘The best possible illustra- 
tion of this is found in the following tables 
of exports and imports, during the fiscal 
year, from foreign countries with which we 
do the largest volume of business: 


Inc, or dec. 






























EXPORTS. 94-95- 
Countries. 1894. 1895. Per ct. 
United Kingdom.....-...--- $431,059,267 $387,170,655 —10 
Germany ......Ssee-=<s20=- 92,357) 92,053,958 — 0.3 
Canada ....- 52,894,916 — 7 
France. . 45,034,781 —I9 
Netherlar 31,011,775 —29 
Belgium ..-. = 25,356,936 —II 
Iialy.< co oe anes 5 13,910,620 16,276,255 +17 
BPAt oc baa nwo cednncnewern 13,866,006 15,165,069 + 9 
RM RSRAS oa cee cas oy «aah as 15,005,903 +17 
Spanish West Indies. --....- 14,147,248 —38 
Si.) i ee 10,927,069 —I7 
Total \apove. oo. --s-- ss 783,976,846 $705,044,560 — 9.9 
‘Total all exports: <.-....-<.- 892,140,572 807,539,133 — 9-0 
IMPORTS. 
United Kingdom........-..- $107, 5 $159,119,698 +48 
Germany ....<--.-- 81,011,443 +17 
Brazil . 78,831,470 — 0.6 
France... o 61,560,063 +29 
Spanish W 3,805 54,312,468 —31 
Ganada’ ee: s.ceecs noe eens 30,790,916 36,534,211 +19 
oe So ei pee 19,426,522 2 1583 +22 
British Gade -o 3 on sce sens on 829,66 21,287,540 +44 
They ees a 351,761 +16 
China =... 20,544,792 +20 
Mexico... . a] 15,628,746 —45 
Netherlands 10,690,979 15,186,535 +42 
Switzerland on3..-ce-a25sa5s= 11,450,270 15,001,496 -+31 
Central America...... ..... 9,769,049 11,580,744 +19 
Relgiinive —o< a cteen nesnaeae 8,609,819 10,152,581 +18 
Venezuela. uencesesccesccee 3,464,481 10,073,951 +10r 
Total alove-...6--c5<s< $555.384,734 635,360,088 -+14.4 
Total all imports....-.-.-.. 654,994,622 731,957,876 -+12.0 


Of the total exports from this country in 
the fiscal year 1895 87 per cent. went to 
the eleven countries enumerated in the first 
table, and 48 per cent. of the whole, or 
almost one-half, had the United Kingdom 
sa a destination. On the other hand, we 
bought a far smaller proportion of our im- 
ports from the United Kingdom, though 
that country heads the list of importers into 
this country. 

In the fiscal year just ended the sixteen 
countries included in the import table 
shipped us over 86 per cent. of all our im- 
ports, but of the total imports only 21.7 
per cent. were forwarded from the United 
Kingdom. Thecountries above enumerated, 
it should be explained, are those to or from 
which the exports or imports in the last 
fiscal year exceeded $10,000,000 in value. 

Some interesting points are brought out 
by comparison of the 1895 with the 1894 
tables, as examination of the columns of 
percentages will show. Only three of the 
sixteen countries in the export table show 
increased takings in 1895 over 1894. These 
are Italy, Brazil and Mexico. Details as to 
the direction in which this trade expansion 
has accrued are not given in the report just 
received. From earlier reports, however, 
it is possible to explain the reasons in at 
least two of these countries. The demand 
for tobacco, raw wool and refined petroleum 
from Mexico, and for machinery and pro- 
visions, notably bacon, from Brazil, are 
apparently responsible considerable 
of the increased business done with 
those two countries. The falling off in 
our export business with the United 
Kingdom is, of course, largely explainable 
by reason of the decreased demand for our 
breadstuffs and cotton, but British takings 
of cattle, copper, hops, oilcake, bacon and 
cheese are also responsible in a_ lesser 
degree for some of the falling off. Ger- 
many, Canada and France also took less 
of our farm products and cereals. A falling 
off in our shipments of refined petroleum to 
Germany is to be noted, as also a decrease 
in shipments of seeds, cotton, tobacco and 
manufactures of wood to Canada, copper, 
cotton, corn, whcat and tobacco to France, 


for 


and of flour, machinery and provisions to 
Cuba. These, too, it might be observed, 
more than offset larger shipments of fruits, 
leather, refined petroleum, hams and lard 
to the United Kingdom, of cotton to Ger- 
many, of cotton goods and raw wool to 
Canada, and of refined petroleum and 
bacon to France. 

While our export trade has very gener- 
ally fallen off, our imports, as will be seen 
from the second table, showed very general 
gains, the only decreases being in the cases 
of Brazil, due largely to smaller takings of 
coffee, of Cuba, from the heavily reduced 
shipments of sugar, and in the case of 
Mexico, from the reduced shipments of 
lead, textile fibers and other articles. The 
increases in the takings from all the other 
important countries are, of course, largely in 
the direction of raw and manufactured 
textiles, such as raw wool and silk, flax, 
hemp and jute, and manufactures of 
these products. Increases are also to be 
noted in the receipts of hides and skins 
and pig tin from the United Kingdom, 
tobacco from the Spanish West Indies, coal 
and wood from Canada, and tea from 
Japan. These much more than offset 
smaller takings of iron and steel and sugar 
from the United Kingdom and Germany, 
wines from France, sugar from Cuba and 
silk from Japan. 


FOUR MONTHS’ TREASURY 
OPERATIONS. 

There was a slight increase in the interest- 
bearing debt for the month of October 
amounting to only $740. That portion of 
the debt stood at the end of the month at 
$747,361,560. The debt on which interest 
has ceased since maturity amounted to 
$1,681,670, a decrease of $3,990 for the 
month. The debt bearing no interest 
amounted to $377,335,876, a decrease of 
$112,642. The aggregate of interest bear- 
ing and non-interest bearing debt was 
$1,126,379,106, a total decrease of $116,- 
632 for the month. The certificates and 
Treasury notes, offset by an equal amount 
of cash in the Treasury, amounted to $591,- 
102,673, which represents a+ decrease of 
$9,125,020. The aggregate of debt, in- 
cluding certificates and Treasury notes, 
amounted to $1,717,481,779, a net decrease 
of $9,240,912 for the month. Of the debt 
bearing no interest the bulk consists of 
legal tender notes. The cash in the Treas- 
ury amounted to $812,137,610.87, of which 
$143,360,838.92 consisted of silver coin and 
bullion, and $143,360,838.92 in gold coin 
and bullion. The gold reserve amounted 
to $92,943,179, and the net cash balance 
to $87,004,819.48, making a total of $179,- 
947,998.48, a decrease of $5,457,364.93 for 
the month. 

The Treasury receipts for the month of 
October amounted to $27,901,748, an in- 
crease of a little over $350,000 as compared 
with those for the preceding month. There 
was a decrease of nearly $900,000 in cus- 
toms duties and an increase of nearly 
$1,000,000 in internal revenue receipts, 
while miscellaneous receipts showed an in- 
crease of not far from $300,000. The ex- 
penditures for the month amounted to $34,- 
503,425, an increase of nearly $10,200,000 
as compared with those for the preceding 
month. More than half of this increase 
was in the item of civil and miscellaneous 
expenditures, and nearly as much more was 
under the head of interest. Expenditures 
on account of the War Department were 
about $1,300,000 less than for September, 
those for the navy were over $460,000 


more, and those for pensions were over 
$1,100,000 more. The expenditures for 
the month, as will be seen, exceeded the 
receipts by over $6,600,000. The receipts 
for the four months which have elapsed 
since the beginning of the fiscal year 
amounted to $113,473,819 and the expendi- 
tures to $129,518,730. According to this 
showing there was an excess of expendi- 
tures over receipts amounting to nearly 
$16,500,000. 


THE BASING POINT SYSTEM AND 
UNREASONABLE RATES. 


A couple of interesting decisions involv- 
ing the interpretation of the much-con- 
strued fourth section of the Interstate 
Commerce law have lately been handed 
down by the Interstate Commission. In 
one of these cases, Hill et al. vs. The Nash- 
ville, Chattanooga & St. Louis Railway 
Company and others, the commission ruled 
that the competitive and basing point 
system under which railroad companies 
operating in the Southern Railway and 
Steamship Association territory elect dis- 
tributing centers and competing points re- 
sults in unreasonable and unlawful rates to 
points classed as local, and give favored 
business rivals unreasonable advantage. 
The commission said that, in the absence of 
other influential conditions, distance may 
be fairly considered a controlling element 
in fixing reasonable rates, and that the 
distance being in favor of one of two com- 
peting points, and neither the cost, the 
value of the service nor other conditions of 
transportation in favor of the other, the 
shorter distance point cannot justly be 
denied at least equal rates with the longer. 
On the facts in the case, the commission 
held that any higher rate from Nashville, 
Tenn., to Cordele, Ga., than to Albany 
and Americus, Ga., was unreasonable and 
unduly prejudicial to complainants. 

Where, the commission said, carriers form 
an indirect line over which they transport 
freight and charge and receive greater 
compensation in the aggregate for a shorter 
than for a longer distance, the shorter being 
included within the longer, their action is 
unlawful and in conflict with section 4 of 
the Act to Regulate Commerce, and the 
fact that a more direct line, over which the 
mileage to a longer distance point (Macon 
or Americus) by the indirect line is less 
than the mileage to a shorter distance point 
(Cordele) by such indirect line, may be or 
is formed and used in transporting grain to 
or from such longer distance point (Macon 
or Americus), does not alter or so change 
the conditions of transportation over the 
indirect line as to take it out of the rule of 
the statute. 

In another case, that of the Cordele 
Machine Shop vs. The Louisville & Nash- 
ville Railroad Company and the Savannah, 
Americus & Montgomery Railway Com- 
pany, the commission held that while car- 
riers operating shorter lines have the advan- 
tage, both in making rates and in carrying 
under them, they cannot dictate a system 
of charges which the operators of longer 
lines may not change as to their own roads, 
though it may be true as a rule, and as 
claimed by defendants, that, to get busi- 
ness, longer lines must take it as low as 
rates at the time in force over more direct 
routes, and that the fourth section of the 
Interstate Commerce act cuts off any 
presumption in favor of as great com- 
pensation for short as for long distances, 
and is based on the assumption that ordi- 
narily a higher charge for a shorter distance 


is discriminating and excessive. Where it 
was shown that the Louisville & Nashville 
Railroad Company and the Savannah, 
Americus & Montgomery Railroad Com- 
pany, the defendants, united in a joint tariff 
over their lines from Birmingham, Ala., to 
Cordele, Ga., and connecting at Cordele 
with the Georgia Southern & Florida Rail- 
way Company, the three companies formed 
a line and joined in a tariff through to 
Macon, the commission held that the 
two companies first named might lawfully 
accept less for their haul to Cordele asa 
part of the through rate to Macon than 
they might lawfully charge for the haul to 
Cordele for local delivery, but that when 
the defendants carried a ton of pig iron to 
Cordele destined to Macon, and received 
for their share of the through tariff $1.45, 
and when they carried it to Cordele for 
complainant they charge $3.69, the charge 
was exorbitant and unduly prejudicial to 
complainant. The commission further held 
that the system of rate-making, under 
which a comparatively few places arbitrarily 
selected are designated competitive points, 
or basing points, and given preferential 
rates, while adjacent and less distant points 
are classed as local and made to pay very 
much higher rates, is at variance with all 
the equality provisions of the Act to Regu- 
late Commerce, including that which re- 
quires all rates to be reasonable and just. 


BRITISH CONSULAR REPORTS 
CRITICISED. 


British newspapers have been giving 
much more attention to the reports of their 
consular service on trade and industrial 
conditions and influences in foreign lands. 
The good work done by German repre- 
sentatives abroad, as well as by representa- 
tives of the United States, has evidently 
stimulated the inquiry and criticism. 

As one paper says, ‘‘ foreign competition, 
and the uses to which our foreign rivals put 
their consular agents, compel this country 
to reconsider its position and inquire 
whether its representatives abroad could not 
render more assistance in the development 
of trade.” 

It takes Roumania as an illustration. Of 
old, it says, the British representative in 
foreign parts was as much a commercial 
agent as he was a diplomatist. But Great 
Britain is no longer the dominant factor in 
Roumanian commerce. Annual imports 
into Roumania averaged for the last ten 
years £15,000,000. Of that amount we 
supplied 21.88 per cent. in 1883, and ten 
years later our percentage was only 21.84, 
while in,the same period Germany doubled 
her trade, from 12.20 to 27.38 per cent., 
and Belgian imports rose from 1.58 per 
cent. to four times the quantity; even 
Austria, with her declining trade through 
tariff squabbles, remaining 4 per cent. 
above Great Britain. So likewise with 
the exports. Total exports in 1893 were a’ 
little under £15,000,000. Of this Great Brit- 
ain took 21.69 per cent., as against 40.13 per 
cent. ten years before, and the tremendous 
stride Germany had made in the interval is 
shown by an increase to 35.33 per cent. 
from 2.07 per cent. in 1883. 

The services the staff of the German 
legation renders to German commerce are 
outlined as follows: ‘‘Little difficulties 
often arose in connection with the customs, 
dock dues, the transit of goods, etc., in all 
of which Germans were assisted by their 
commercial attaché, whereas our consul 
could not interfere. The German lega- 
tion also informed its government of coming 








contracts, so that German engineers and 
manufacturers might be ready to send in 
tenders, while no such information reached 
British firms. It was a Dutch company 
that built the docks, a French firm that 
threw the new bridge across the Danube, 
and another French firm that secured the 
contract for the new fortifications, which 
had cost 100,000,000 francs.” 

Reports from the Danube ports show 
that, though there was a falling off in the 
number of British ships and tonnage—due 
to depressed trade, a wretched harvest and 
low freights—‘‘ we are still unsurpassed, and 
“far ahead, as the carriers of the sea. Even 
as regards the imports of 1893, it is pointed 
out that, while the imports from all coun- 
tries into Roumania amounted to 727,125 
tons of merchandise, valued at £17,219,590, 
no less than 308,834 tons, or 42'4 per cent. 
of the whole, were shipped from Great 
Britain and our colonies, of an estimated 
value of £3,760,543, or 22 per cent. of the 
total.” Tinplates and sheet iron have been 
imported in large quantities from England, 
and the British trade in roofing-sheets 
*“seems to be recovering from the threat- 
ened serious effects of German and Belgian 
competition.” 

In the matter of trade advices England 
is, to put it mildly, ‘‘ very inadequately 
represented abroad.” It has been told the 
London Chamber that Great Britain has 
only three commercial attachés, all told. 
‘©One is at St. Petersburg, one in Paris 


(who has to include Germany in his mis- | 


sion), and a third—recently appointed—is 
stationed at Constantinople. We have 
consuls everywhere, except, indeed, in the 
Congo Free State, and so-have our eager 
competitors. Our consular representatives, 
some of them, wield pretty pens, and others 
uncommonly dry ones, but, compared with 
the consular reports of other nations—those 
of the United States and Germany in par- 
ticular—there need be no hesitation in say- 
ing that the papers turned out by the 
bushel from the Foreign Office are, for 
financial or commercial purposes, not worth 
the paper they are printed on.” 


THE GRAND TRUNK MEETING. 


The new management of the Grand 
Trunk Railway has certainly succeeded in 
producing an agreeable impression in rail- 
way and shipping circles on this side of the 
international boundary line. Sir Charles 
Rivers Wilson, the present head of the cor- 
poration, has shown himself to be conser- 
vative in action, and conciliatory in his 
attitude toward his competitors. The selec- 
tion of an American railroad man—Mr. 
Hayes, late vice-president and _ general 
manager of the Wabash—to assume charge 
of the practical operations of the big 
Canadian system is another matter of con- 
siderable interest, apart from the influence 
which the Canadian line exercises in trunk- 
line traffic and rates. At the same time 
the election of Mr. J. L. Seargeant, the 
veteran manager of the property, as a 
director, with the understanding that he 
will reside in London and give the home 
management the benefit of his accurate 
practical knowledge of the property in all 
its ramifications, is also a step in the right 
direction, and will doubtless be productive 
of good. One of the propositions developed 
during the shareholders’ meeting was that 
some of the directors should be reside in 
Canada. The reply to this was, however, 
the very conclusive one, that of the entire 
capital of the concern only about $100,000 
was owned in the Dominion, making any 
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delegation of control there impracticable. 
It might also be noted that some attempts 
by partisans of the old board and manage- 
ment to criticise the present officials met 
with little sympathy, and the result of the 
meeting was to show that Sir Charles 
Rivers Wilson and his colleagues have the 
entire support of the proprietors of the 
company in their efforts to bring up its 
financial and physical condition. 

One of the most interesting portions of 
the proceedings related to the last trunk- 
line compact for the restoration and main- 
tenance of rates, with which work the new 
management was heartily in accord. In- 
structions had, it seems, been given to the 
local officials in Montreal to join in the 
arrangement and to commit the company 
to the agreement. 

The enunciation of the principles which 
are governing the new management in the 
operation of the system is also worthy of 
attention. The president stated that he 
and his colleagues had resolved not to be 
led astray by ambitious or other motives 
into the field of extension, amalgamation 
or development, which, if not conducted 
with prudence, might reach disastrous re- 
sults. They had resolved, too, that if they 
ever enter into an enterprise they would do 
so only upon satisfactory proof that it 
would result in profit to the company. The 
negotiations which had been proceeding 
with the Central Vermont Railroad had 
not yet resulted in an agreement, but it 
was hoped that they would yet reach a sat- 
isfactory conclusion. For some time re- 
cently there had been a distinct increase in 
the earnings of the Chicago & Grand 
Trunk Railway, which was in consequence 
of the equipment of the road with new 
cars. The board were anxious to avoid 
recrimination, and to drawa lesson from 
the experience and profit by the mistakes 
of the past.. The chief error of the past 
in Grand Trunk matters had been in being 
too sanguine of the success of new under- 
takings. If some of these had not been 
undertaken the finances of the company 
would have been in a much healthier con- 
dition. The board had been unable to 
disencumber themselves from some of 
them, and must therefore try to work them, 


ner. 
question, and his imitators in the mining 
share market, have succeeded, if not in 
staving off the inevitable liquidation, at 
least in making its effects less serious. 
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$15,000,000, and in his endeavor to steady 
the market and avert a panic advanced 
large amounts in addition to brokers in 
such stocks in order to enable them to 
carry over their clients’ holdings. Nor has 
he confined his activity to London. This 
week’s cable advices state that he has been 
in Paris looking after a monthly settlement 
there, which, on account of the overspecu- 
lation, seemed likely to result in a crash. 
Here, too, the redoubtable Barnato lent 


effective assistance to his own specialties in 


the market, although it is understood that 
the Rothschilds and other large houses 
were instrumental in enabling the settle- 
ment to be effected in a satisfactory man- 
For the time being the individual in 


At the same time it is evident that the 


intense period of the wonderful speculation 
in mining shares is a thing of the past. 
The shrewd manipulators who have con- 
spicuously profited by the movement may 
in this case reverse the history of specula- 
tive crazes and get out with a large part of 
their gains. 
that the bubble has been punctured. Al. 
though the war talk of the last fortnight 
and the unstable condition of the Turkish 
empire have brought matters to a crisis, 
the situation was ripe for a liquidation. The 
London S¢atist, with its usual acuteness, 
points out the vulnerable spot in the entire 
mining movement. 
be that it is the bankers who checked 
the continued spread of the excitement. 
By refusing to lend money on mining 
shares and by curtailing accommodation 
to other borrowers who were using their 
loans for such purposes they put an effective 
stop to the speculation. 
named prints two parallel lists, one of non. 
dividend-paying American railroads, like 
Erie, Union Pacific, Atchison and Northern 
Pacific, and the other of dividend-paying 
Rand mining stocks. 
only for purposes of control or speculation. 
The others represent an interest in prop- 
erties which resemble coal mines rather than 
the older gold mines. 


But it is evident, nevertheless, 


The fact seems to 


The journal just 


The first are valuable 


Yet the latter were 


rejected absolutely as collateral for loans, 
while the former are accepted as security 
on a margin of some Io per cent. The 
Statist combats this attitude of London 
banking interests, but at the same time 


if possible, at a profit. 






THE SUBSIDING GOLD SPECU- 
LATION. 


_ Mr. Barney Barnato continues to be prob- 
ably the most talked of man of the English- 
speaking races. The personality as well 
as the achievements of the so-called ‘‘ King 
of the Kaffirs,” in fact, seems to exercise a 
strong fascination, which does not diminish 
because the South African mining specu- 
lation, in which he is the central figure, 
appears to be drawing to a close. The 
events of the past month, in fact, tended 
to show that in Barnato we have a new star 
of the first magnitude in speculation, and 
that though in his case a comparison with 
George Hudson, the “railway king” of 
the English railroad building mania that 
culminated in 1845-46 is natural, a com- 
plete parallel is unlikely. The facts given 
in the latest issues of the English financial 
press that have come to hand leave no 
doubt that it was mainly through his efforts 
that the settlement in mining stocks in the 
London market, which was leoked for with 


such a degree of apprehension, passed off 


without serious trouble. In fact it is openly 
stated that Barnato bought his own and 
other South African mining securities to 
the enormous amount of 43,000,000, or 





fully admits its existence. It is this which 
constitutes a bar to the progress of the 
European gold-mining boom, and which is 
bound to defeat all the efforts of Barnato 
and his imitators to bolster it up. 





BUSINESS CONDITIONS IN 
MANITOBA. 
To the Editor of BRADSTREET’S. 

Sir—It would seem that we have been 
especially favored, as the yield of cereals has 
been enormous, considering the population. 
The total area under crop this year was 
about 1,880,000 acres, and this acreage 
has produced a total yield of about 
60,000,000 bushels, the largest on record. 
This by 25,000 Manitoba farmers. Of 
the total about 30,000,000 bushels is of 
wheat, oats taking second place with a 
yield of about 21,000,000 bushels. This 
refers to the province of Manitoba only. 

In the Northwest Territories it is esti- 
mated the wheat crop will reach 35,000,000 
bushels, and it may be said the returns 
from threshing to date have if anything 
augmented these estimates, On the other 





hand, it is to be noted that the whole of 
this immense return has not escaped frost, 
and while as a whole there is not thought 
to have been very great material damage 
done, yet some districts will no doubt be 
found to have suffered considerably. Prices, 
unfortunately, are very low at present, but 
it is hoped they will stiffen up a bit before 
very long. 

The effect of this favorable result on the 
business interests of the country must neces- 
sarily be very marked, and already the 
change is being felt, although only a.small 
percentage of the crop has yet been moved. 
It is also generally recognized that the com- 
mercial situation in Manitoba has greatly 
improved during the past year, and the 
outlook is certainly very favorable at the 
present time. Business is now on a better 
basis than it has been for years, and the 
general liabilities of the people have been 
growing gradually smaller all through the 
period of depression, now happily nearing 
its end. This depression, having for one of 
its local causes the contraction of the loose 
credit system, has been wearing away, but 
has resulted in a contraction of trade and 
enforced economy. Notwithstanding the 
change, together with the low price of 
wheat, the country has been steadily pro- 
gressing in material development. 

This year the outlook has been improved 
by the large crops of grain noted. The 
acreage of wheat, oats, barley and flax, the 
four principal crops, being larger in each 
case than in any previous year and the area 
greater that ever before. Besides grain- 
growing the country has progressed in other 
directions. Exports of cheese and butter 
have doubled those for any previous year. 
In fact, this is the first year in which the ex- 
port dairy trade has assumed any import- 
ance. The number of butter and cheese 
factories in operation shows an increase of 
more than Joo per cent. over any previous 
year. This rapid stride is due to the low 
price of wheat, which has induced farmers 
to give this subject greater attention. 

To the same cause the rapid growth of 
the export cattle trade can be traced. Ex- 
ports of cattle for the season now closing 
show an increase of over 30 per cent. over 
any previous year. Exports of sheep and 
hogs also show a large increase, but trade 
is not large in the aggregate in either of 
these two latter branches. The local pack- 
ing industry is growing, and exports of 
hides, wool and seneca root will be larger 
than in any previous year. 

Industrially, Manitoba has made very 
little progress yet, and there are no im- 
portant manufacturing industries outside of 
flour milling to report. The latter has had 
a profitable year. 

The grain movement has been more 
backward than usual, which has retarded 
the circulation of money considerably. The 
extraordinarily heavy crop spread harvest- 
ing over a longer period than usual, not- 
withstanding tnat some 3,000 farm laborers 
were brought in from eastern Canada to 
supplement the local supply in saving the 
crops. The backward movement of grain, 
however, is mainly due to a general desire 
among farmers to hold for higher prices 
and attend to their fall plowing. 

Notwithstanding hard times farmers are 
in a better condition to hold their crops 
than for years; owing to reasons already 
given their indebtedness has decreased, and 
they are more independent than formerly. 

While the crop is larger the export of 
wheat up to the close of navigation will in 
all probability be less than last year, or 
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not materially greater. The marketing of 
the crop will be spread over the year, and 
will cause a more even and continuous cir- 
culation of money. In view of this, retail 
merchants are buying freely, and wholesale 
dealers generally report an expanding trade 
in seasonable goods. 

Our immigration system is sadly in need 
of energetic development, and what is re- 
quired now more than anything else to 
extend prosperity is more people. The 
result this year is an index to the possi- 
bilities of this immense territory, and a 
guarantee to the future settler of an assured 
living and practical independence. 


Winnipeg, November 1. G. 





LANCASHIRE COTTON MILLS. 

Manchester, October 23.—The Lancashire 
cotton-spinning trade is at the moment 
going through a serious crisis. Trade all 
this year has been poor, and in many cases 
losses have been declared on the last stock- 
takings. An exhibit of 88 companies 
shows a bad state of affairs, the average 
adverse balance being about £3,000. The 
end of this year will probably present a 
worse state of affairs. It looks as if several 
of the companies will be obliged to shut 
down. 

A list of 88 companies is appended which 
operate 6,920,120 spindles, having plant 
valued at £5,375,060, an aggregate share 
capital of £3,718,764, loans amounting to 
42,611,277, mortgages £465,851, a grand 
total reserve fund of £47,195, and an aggre- 
gate of adverse balances amounting to 
£329,954. 

The weaving trade has been poor for 
India for about twelve months past, owing 
chiefly, it is alleged, to the cotton duties 
imposed on piece goods entering India. 
Be that as it may, the takings of India are 
considerably less this year as compared with 
last year. China has been doing better. 
Japan, too, has latterly sent numerous 
orders, both in yarn and cloth. At the 
moment many looms usually on goods for 
Bombay and Calcutta are being allowed to 
stand idle. 

Oldham spinners have this season missed 
cheap cotton, being of opinion that prices 
would not rise to the present level. Most 
users were led by crop authorities who 
stated in August last that the yield looked 
like 8,000,000 to 9,000,000, 


A “WONDERFUL DAIRY 
MACHINE.” 

An English correspondent writes to us 
on October 15: At the Dairy Show, which 
closed on Friday last, the most remarkable 
novelty in the implement and machinery 
department was the radiator, exhibited by 
Thorsten Nordenfelt, of 8 Rue Auber, 
Paris, the famous inventor of the Norden- 
felt gun, submarine boat, etc. This ma- 
chine, which was invented by Herr Salenius, 
a Swedish engineer, made butter in about 
a minute from sterilized milk direct. The 
milk is heated in the sterilizer (or Pas- 
teurine, as it is called) to 160 degrees Fahr., 
and runs thence into the cream-skimming 
chamber of the radiator. As the cream 
is skimmed it rises into the churning cham- 
ber, being cooled down to 60 degrees in its 
progress by means of very small cooling 
frames through which iced water constantly 
passes, and which revolve with the skimmer 
at the rate of 6,000 revolutions per minute. 
The cream is forced into a tube perforated 
with tiny holes, through which it emerges 
with great force on to each fresh layer of 
cream that rises, converting it into butter 


by concussion. The butter thus formed in 
granules emerges from a spout into a tub, 
mixed with buttermilk. When all the 
churning is done a wooden stirrer is passed 
up and down gently for two or three 
minutes to make the butter separate from 
the greater part of the buttermilk. The 
butter is then taken out and passed through 
a butter-worker, which squeezes out most 
of the buttermilk remaining in it, after 
which it is placed on ice for two hours, and 
then worked a little more and made up. 
The work was done perfectly at the 
Dairy Show, in the sight of a crowd 
of spectators, on each day of the ex- 
hibition. Several advantages are claimed 
for this remarkable machine, which bids 
fair to create a revolution in butter- 
making upon a large scale. In _ the 
first place, by Pasteurising the milk, disease 
germs, if any are in it, are destroyed, as 
well as microbes, which cause the putre- 
faction of butter. The process of butter- 
making is so rapid that there is very little 
chance of any germs that may exist in the 
atmosphere of the dairy getting into the 
butter, especially as all, or nearly all, air 
must be forced out of the chambers of the 
machine by the extreme rapidity of the 
movements going on inside. When the 
butter is once pressed the chance of germs 
getting into it is very small. Thus a whole- 
some and long-keeping butter is produced. 
Another advantage is that milk can be 
converted into butter directly after being 
obtained from the cow, and yet another is 
that there is a considerable saving of labor, 
comparing the use of the radiator with that 
of the ordinary separator and churn. Some 
years ago a machine was brought out with 
the claim that it could obtain butter from 
milk direct, but it did not give satisfaction, 
apparently, as nothing has been heard of it 
lately. The radiator has been in use in a 
number of butter factories in Sweden and 
Finland for several months, and is said to 
give great satisfaction. There are fifty-two 
machines of the kind in use. 





EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, from January 5, 1895, 
as reported to BRADSTREET’S, with com- 
parisons for three preceding years, were as 


follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.) 
Bushels week 













ending 1895. 1894. 1893. 1892. 
January 5.. —578,000 —379,000 +1,013,526 —138,342 
January 12.. —1,422,000 +1,045,000 +385,000 —1,501,556 
January 19.. —1,708,000 —522,000 +1,750,000 —500,000 
January 26.. —1,147,000 —90,000 —684,000 — 638,825 
February 2. —1,935,000 —666,000 —737,000 + 63,637 
February 9. —1,599,000 —165,000 —631,000 —1,747,832 
February 16. —2,152,000 —zx,118,000 —796,000 —575 811 
February 23. —2,718,000 —1,307,000 —252,000 +103,892 
March 2.... —1,700,000 2,320,000 —478,000 +288,651 
March 9.... —1,889,000 —1,382,000 +272,000 —1,063,848 
March 16.... 1,553,000 —1,377,000 —s8,000 —1,015,712 
March 23...-. —1,596,000 1,034,000 —751,000 —1,052,500 
March 30.... —2,421,000 —765,000 —442,000 —1,851,637 
April®62-500 —2,310,000 —1,287,000 —2,078,000 --2,319,935 
April Iso —2,629,000 —2,219,000 —-2,225,000 —1I,047,509 
April 20..... —2,451,000 —1,391,000 —2,556,000 —4,639,152 
ADEE 2a aoe —3442,000 —2,380,000 —1,176,000 —2,343,037 
May. Woo ce —4,283,000 —2,033,000 —3,315,000 —2,551,365 
May 11. .... —3,333,000 —2,626,000 —779,000 —1,865,323 
May)18,.222< 3,093,000 —1I,975,000 —2,499,000 —4,559,698 
May 25 ..... —2,647,000 —1,655,000 —2,746,000 —1,166,647 
Juné, weeooe —2,717,000 —2,297,000 —349,000 —1,426,675 
fune ones —3,174,000 —1,616,000 —3,653,000 —1,376,953 
June 1S 252.5 —2,727,000 -—1I,526,000 ~—3,595,000 —1,123,680 
June 22.2.4. 1,883,000 1,853,000 5,033,000 —I,223,354 
June 29..... —3,023,000 1,581,000 —x,084,000 —569,712 
Jilly oGp coos —1,566,000 —893,000 —625,000 ~—~1,841,498 
July 15) ses —2,158,000 —1,008,000 —2,756,000 —1,003,797 
July 20 —1,069,000 —13,000 —623,000 + 461,251 
July 27 os —855,000 42,975,000 +27,000 +407,446 
August 3... —1,153,000 +3,455.000 —1I26,000 +1,656,993 
August 10... —540,000 +42,875,000 —1,516,000 2,624,588 
August 17... —1,39c,000 +1,566,000 —1,659,000 + 4,042,346 
August 24... —1,366,000 +1,646,000 —515,000 -+3,245,063 
August 31... -++1,263,000 * +3,973,000 —540,000 +2,593,090 
Sept.7- =. 2,857,000 +3,915,000 —22,000 -+43,118,455 
Sept. 14 +1,960,000 12,061,000 -+1,496,000 +3,250,248 
Sept. 21 2,709,000 -+2,693,000 +1,919,000 +4,743,458 
Sept. 28.. -+2,820,000 +43,605,300 +2,900,000 +3,079,451 
October 5.. +43,094,000 +3,369,000 +3,217,000 +4,398,610 
October 12.. +-4,706,000 +2,611,000 +2,967,000 +6,311,826 
October 19.. +43,785,000 +4,005,000 +2,735,000 +4:739,100 
October 26.. +5,251,000 +3,789,000 +3,238,000 +3,307,865 
October 31.- 3,681,000 -+2,198,000 +3,365,000 +5,162,782 
Wovemberl7 ai geconn ce +1,138,000 +-4,284,000 +2,774,289 
November 14 +1,278,000 +43,883,000 +4,098,582 
November 21 +1,729,000 -+1,242,000 +2,106,688 
November 28 +898.000 +898,000 +1,904,382 
December 5 —314,000 +41,064,000 -+-4,986,224 
December 12 -+ 2,005,000 1,487,000 +45577:336 
December 19 —219,000 +81,000 —1,651,201 
December 26 Pere —881,000 +187,000 2,148,176 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 






























In store Nov. Indian 
2, 1895. Wheat. corn, Oats. Barley. Rye. 
Minneapolis. ..12,969,000 soc 416,000 171,000 77,000 

Priv. Elev’s.. 980,000 Sines 85 er see. 
Duluth. os. 51568,000 ---- 232,000 678,000 2,000 
N. W. Interior 

Stocks’ =.<2.. 9,380,000 ans ont pata ake 
Milwaukee .... 557,000 ee 14,000 155,000 58,000 

Priv. Elev’s.. 479,000 Sace wee rere SS 
Omaha and C. 

Biches a. 65,000 Gane 110,000 eae ~ Ree 
Burlington .... 23,000 8,000 41,000 Sha! 6,000 
Davenport and 

Rock Island. 25,000 18,000 12,000 80,000 wae 
Leavenworth... 139,000 17,000 18,000 AARC anes 
Kansas City... 1,287,000 5,000 64,000 — 19,000 
St. Joseph. 80,000 10,000 16,000 eaters 1,000 
Chicago... 18,601,000 1,102,000 404,000 104,000 211,000 

i h 4,207,000 60,000 953,000 eecs, 27,000: 
103,000 23,000 427,000 4,0c0 
290,000 =—Te 150,000 
= a 14,000 29,000 

Cairo, Ill. moe a 250,000 . 

Quincy... 150,000 alae oe 

Evansville .... 94,000 Ss 

Indianapolis .. 127,000 12,000 geass ote 

Si owisseee-= 1,100,000 47,000 554,000 17,000 

Afloat....... B55 16,060 A= aoa See 
Louisville .... 687,000 26,000 168,000 + Aa 41,000 
Nashville -..-. 24,000 4,000 5,000 Ste 
Memphis. -..... 60,000 6,000 25,000 “Ss. 

New Orleans .. ant 300,000 can aes 
Galveston -.... 40,000 120,000 oxea ans 
Fort Worth.... 242,000 seat 87,000 ae 
Wacol ena 53,000 2 Ano 80,000 icaie 
On Mississippi. ee Bees 44,000 eee poe 
On, Jakes. .2.. 2,223,000 1,638,000 550,000 555,000 pees 
z 832,000 241,000 126,000 381,900 AHF 
Detroit. <-= 56 495,000 32,000 37,000 2,000 14,000 
Grand Rapids - 53,000 1,000 4,000 Brae aah 
i 23,000 =o was a - 
35,000 272,000 585,000 tee S55 
Toledo. ..- 980,000 183,000 226,000 sea TATCOLG. 
Cleveland... 145,000 7,000 83,000 = eee Bo 
Cincinnati ..-. 45,000 15,000 69,000 125,0C0 46,000 
Akron.--- =<. 30,000 30,000 262,000 17,000 12,000 
Wheeling -.... meee 3,000 10,000 SSO ae 
Pittsburgh -... 50,000 37,000 49,000 5,000 86,000 
Buffalo. ...-... 1,866,000 358,000 88,000 1,066,000 280,000 
Rochester..... 238,000 6,000 11,000 12£,000 8,000 
Syracuse...... 30,000 8,000 8,000 11,000 ass 
Oswego. .:.-.= 30,000 50,000 -++- 124,000 pace 
Ogdensburg .. 170,000 450,000 40,000 eee ee 
Cape Vincent - 69,000 ass 10,000 aoe ate 
Fulton 70,000 12,000 4,000 see Sohn 
Albany ceoe 10,000 85,000 20,000 ete 
Boston... 436,000 155,000 5,000 ee ee 
New York... 4,400,000 514,000 1,141,000 . 25,000 

Afloat....... 154,000 cae Ae Rr ene 
Philadelphia -. 242,000 115,000 281,000 < lee 
Baltimore ..... 560,000 341,000 211,000 2 82,000 

See 92,000 a : aos) 

312,000 aie 32,000 3,000 

99,000 = 11,000 aes 

Kingston ..... 8,000 aeae 2,000 Seek 1,000 

Winnipeg... -.. 163,000 a3i-8 was aoe ciao. 

Manitoba el’v. 1,925,000 <see See Tae peas: 
Ft.Win., Pt. Ar. 

& Keewatin. 2,675,000 Sree a 6 aaa 
Noy. 2, 1895.- 75,598,000 6,338,000 8,020,000 3,645,000 1,250,000 
Oct. 26, 1895.. 71,917,000 €,104,900 7,171,000 4,151,000 1,154,000 
Nov. 1, 1894. .108,072,000 3,353,000 12,738,000 4,433,000 556,000 
Nov. 1, 1893 —83,2€5,000 11,315,c00 7,252,000 3,242,000 658,000 
Nov. 1, 1892.. 78,624,535 15,188,394 11,712,481 3,444,387 1,308,752 
Noy. 1, 1891.. 50,524,454 4,151,000 6,627,893 3,960,339 2,832,634 
Nov. 1, 1890.. 37,938,759 10,014,087 6,863,307 6,005,405 1,225,443 
Nov. 1, 1889.. 46,947,796 11,032,365 12,561,963 2,768,372 1,563,910 
Nov. 1, 1883-. 44,518,344 13,174,729 10,323,558 2,366,313 1,271,001 
Oct. 1, 1895... 55,078,000 6,760,000 4,124,000 1,956,000 700,000 
Sept. 1, 1895-.- 44,732,000 6,819,000 4,673,000° 121,000 511,000 
Aug. 1,1895.. 46,767,000 5,770,000 4,653,000 48,000 215,000 
July 1, 1895.. 53,568,000 10,762,000 9,007,000 166,000 158,000 
June 1, 1895 - 64,375,000 12,629,000 11,284,000 162,000 177,000 
May 1, 1895.. 80,449,000 13,142,000 8,174,000 627,000 218,0c0 
April 1, 1895.. 91,286,000 16,330,000 8,905,000 1,274,000 366,000 
Mar. 1, 1895-. 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb, 1, 1895. 106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895 -.113,707,000 12,882,000 11,864,000 3,781,000 583,000 
Dec, 1, 1894..113,116,000 6,380,000 12,332,000 4,455,000 598,000 
Nov. 1, 1894..105,874,000 3,504,000 12,581,000 4,029,000 560,000 
Oct. 1, 1894-- 92,£00,000 5,206,000 10,765,000 2,401,000 411,000 
Sept. 1, 1894.. 79,826,000 4,295,000 9,380,000 774,000 372,000 
Aug. 1, 1894.. 66,311,000 4,917,000 1,597,000 314,000 241,000 
July 1, 1894.. 65,250,000 7,793,000 3,134,000 383,000 289,000 
June 1, 1894.. 71,816,000 9,555,000 3,401,000 399,000 302,000 


[Pacific Coast Available Wheat Stocks.] 


S. F. (call bd.) 
&other stocks 8,321,000 
Oregon storage 


points...-.2. 844,000 Bees eee ones Beery 
‘facoma, Wash. 399,000 os: eo sien a 2a55 
Séattles 2: sae. 87,000 Sree 5 @s-c, eee 
Nov. 2, 1895... 9,651,000 Acer AS-5 oe sce 
Oct. 1, 1895...- 9,760,000 FAS Sa55 i 
Sept. 1, 1895... 8,799,000 eae ae 
Aug. 1, 1895... 6,850,000 see a . 
July 1, 1895... 6,549,000 =--- 
June 1, 1895... 8,445,000 sist 


May 1, 1895...10,150,000 
April 1, 1895...10,456,000 
Mar. 1, 1895...11,801,000 
Feb, 1, 1895. ..13,118,000 
Jan. 1, 1895. ..13,302,000 
Nov. 1, 1894. ..13,130,000 








Nov. 1, 1893... 7,760,000 mgrecd = <5 

Noy. 1, 1892... 8,714,500 seas Fee Se 

Noy. 1, 1891...12,752,830 oats Seer - z 
Noy. 1, 1890... 7,571,266 at sane = aes. 
Nov. 1, 1889... 9,730,000 “ = on Ore 
Nov. 1, 1888... 5,936,663 COA Ae? mci eels 


The British Trade Journal, London, in 
reporting on the elements of prosperity in 
South Africa, states that hundreds of work- 
ing people are arriving there by each steamer 
at Cape Town on their way to the Transvaal. 
The Cape trade returns for the completed 
nine months of the year show an increase 
in exports and imports over the correspond- 
ing period of last year of something more 
than £6,600,000. From Natal it is learned 
that the last bolt of the extended railway 
communication between that colony and 
the Transvaal has been driven, and that 
the vastly-increasing traffic is of sufficient 
volume to keep all the railway lines of the 
different colonies and states fully employed, 





Judged by ordinary standards, an increase 
of population, an increase of production, an 
increase of export and import trade, anda 
rapid development of the means of transport 
must be accepted as substantial evidence of 
increasing prosperity. 


On the other hand, in the latest report of 
the Cape Town Chamber of Commerce 
the president’s address calls attention to 
danger ahead. The exports of the colony 
show a decline in value, although they in- 
clude diamonds as well as wool, hides and 
skins from the Free State. The actual sea- 
borne trade of the colony shows a gross 
decrease in 1894 of nearly £1,500,000. 
The attention of every man of business, 
apart from his position as a speculator in 
gold mining shares, should be drawn to 
this state of affairs, which is so seriously 
affecting legitimate trade. The remedy, 
of course, is said to be to develop colonial 
agriculture and industrial resources. One 
step has been to induce the Cape govern- 
ment to secure the services of an agricul- 
tural expert to report the agricultural condi- 
tions of the colony, and advise what means 
should be taken for its improvement. The 
fact that during the past twenty years the 
Cape Colony has paid no less than £8,000,- 
ooo for imported breadstuffs and nearly 
41,000,000 for imported butter is signifi- 
cant. The agricultural department at the 
Cape is also to be strengthened in an educa- 
tional direction. Instead of allowing the 
young farmer torush to Johannesburg, efforts 
are to be made to induce him to attend agri- 
cultural schools, fruit-growers’ meetings, 
and farmers’ exhibitions. The fruit indus- 
try is to be developed, the chief market for 
grapes and- wines being, of course, the 
United Kingdom. The report also calls 
attention to the large increase in the im- 
ports from the United Kingdom, and states 
that the foreign countries which show the 
largest increases are Germany and _ the 
United States. 


The German trade has more than 
doubled during the year; while that of 
the United States is nearly trebled—facts 
which lead the president of the Cape Town 
chamber to conclude that the favorable 
rates of freight the exporters of those 
countries enjoy is in a great measure the 
cause of the large increase in these imports. 
It is not difficult to understand the unsatis- 
factory position of the farmer at the Cape. 
Prices of produce in the world’s market 
have been exceptionally low; prices of 
produce and manufactured goods as used 
by the farmer in the colony have been kept 
up by a high tariff. At Cape Town a 
bushel of wheat sells at 4s. 6d., in Australia 
it fetches only 2s. 6d. Potatoes cost tos. 
per bag, against 6s. a bag in Australia 
and Europe. The Cape chamber strenu- 
ously opposes Mr. Cecil Rhodes’ scheme 
of a differential tariff in favor of British 
goods, and doubts whether the proposals of 
the Ottawa conference would be acceptable 
to the people of South Africa, the colonies 
there having to seek customers for their 
staple products in all of the world’s markets. 
As regards the Canadian reciprocity pro- 
posals the report remarks: ‘It is passing 
strange that we should travel thousands of 
miles across the sea to negotiate treaties 
before settling the commercial relations 
with the sister colony at our door. Having 
the commercial union of the states and 
colonies of South Africa in view, it be- 
hooves us to be careful not to bind ourselves 
by treaties which may hamper the attain- 
ment of this desirable object.” 








CURRENT BUSINESS NEWS. 


Industrial. 
Strikes: Portland, Conn., lockout of quarrymen, 
against reduction ; Elwood, Ind., tinplate makers, 
against reduction; Minneapolis, Minn., printers, 
for advance; Anderson, Ind., tinplate makers. 
The United States Leather Company, which was 
formed in May, 1893, by the consolidation of the 
~ majority of the large leather firms, whose tanneries 
are in various states, has ordered a large number 
of its hundred tanneries to shut down for two months. 
The American Railway Union attempted to tie 
up the Great Northern Railroad early this week, 
but the strike was a failure. At Kalispel, Mont., 
strikers wrecked a number of engines, but the 
offenders were arrested and new men took the 
places of the strikers. At Spokane the shop men 
went out, but the train men stuck to their places. 
A Cleveland, Ohio, dispatch says that the tin- 
plate manufacturers are ‘‘ talking of making a con- 
certed move to get Congress to increase the tariff 
on imported plate.” 
The union job printers of Minneapolis, 200 in 
number, struck for 3oc. an hour and a nine-bour 
day. 
The.Great Northern Railroad Company has em- 
ployed a number of men in Chicago in anticipation 
of a strike. 
The president of the American Federation of 
Labor has issued a call for the fifteenth annual con- 
vention, which is to be held in New York, beginning 
December 9. The work of the convention will be 
largely ‘‘to prepare for the eight-hour day, which 
it is the intention to enforce all over the country on 
May 1, 1896.”’ 
The silk production of the world was estimated 
at 30,148,000 pounds in 1893, showing a steady 
growth since 1889, with an approximate production 
of 25,c00,000 pounds, 26,800,000 pounds in 1891 and 
27,800,000 pounds in 1892. Of the amount first 
named China is credited with 10,000,000 pounds, 
Italy 8,800,000, Japan nearly 6,000,000. 
The Western Packers’ Association reports cover- 
ing 120 concerns in Maryland and Delaware, which 
this year packed only 600,000 cases of tomatoes, 
against I,601,000 cases a year ago. In the states 
named the pack of corn is comparatively small, 
while further west, especially in Illinois and Kan- 
sas, nearly as much was packed as a year ago, and 
in Nebraska and Iowa the amount exceeds that of 
last year. 





50,248 


tion. 













Canada 


Commercial. 


A St. Louis dispatch says that the most colossal 
real estate deal in the history of St. Louis is under 
way. It involves the expenditure of $22,000,000, 
which, it is said, eastern capitalists will furnish, 
and the reclaiming of that section of the city lying 


$7,500 


150 


between Third and Main streets, Washington mt 
avenue and Market street. For years this quarter, 140 
which was at one time the wholesale district of the 3 
city, exclusively, has been depreciating in value, = 
firm after firm moving westward. If this present 5 
deal can be successfully consummated the river z 
front streets will once more become the busiest of 
the wholesale thoroughfares. The old structures 

will give place to new, and property will double in : 
value. pS 

Latham, Alexander & Co., in their estimate of 100 
the cotton crop for 1894-95, state that on October oe 
26 they sent out 3,500 letters to trustworthy authori- rr0 
ties covering every cotton-growing county in the 60 
south, seeking information regarding the outlook ae 
and state of the cotton crop. In reply 2,632 letters 
were received, giving estimates of the different a 
states, which aggregate 6,435,000 bales, as against 5 
9,901,000 bales last year. The bales are estimated 
to weigh 1o to 12 pounds less than a year ago. 

The course of the domestic wool market, says the $5,000 
Wool Reporter, ‘‘has run along thus far through | $1o,coo 
the year on its own merits, and the course has ob- 
viously been determined by events that have had | $6,000 
little direct relation to market conditions on the 

5 os $2,000 
other side. 

The harbormaster at Tacoma makes the follow- ph ne 
ing report regarding the ocean commerce at that 
port for the month of October, 1895. The imports | ¢, G00 


include three cargoes of Oriential merchandise, 
amounting to 14,600 tons, valued at $4,450,000, 
which, together with $10,972,708 previously re- 
ported, makes the total value of imports for the 
past ten months $15,422,708. Exports include 274,- 
795 bushels of wheat, foreign, valued at $112,665 ; 
43,922 barrels of flour, China and London, $106,- 
873; 6,551,417 feet of lumber, foreign and coast- 
wise, $60,864; 23,600 tons of coal, coastwise, $70,- 
joo; merchandise to China and Japan, $37,626; 
merchandise to British Columbia, $25,624, making 
the total value of exports for the past month $413,- 
952. This amount, together with the total pre- 
viously reported, $3,239,961, makes the total ex- 


$3,000 


$2,000 


$16,000 





ports for the past ten months $3,653,913. 
registered tonnage for the month of October was 
, inward cargo tonnage 
registered tonnage 45,533, outward cargo tonnage 
79,427, deep sea arrivals 32, and departures 28. 
The N. K. Fairbank Company report 179,500 
tierces of lard in Europe and afloat on November 
I, 1895, against 197,500 on October 1 last and 
80,000 tierces one year ago. 
New York, Chicago, East St. Louis, Kansas City 
and Omaha, the grand total in store on November 
I was 217,938 tierces, against 249,794 tierces one 
month ago and 105,289 tierces one year ago. 
The Consul-General of Italy, at New York, says 
that hereafter no cargo of corn (maize) will be 
admitted in Italy from foreign ports unless it is 
accompanied by a consular certificate that it was, 
at the time of loading, in perfect state of preserva- 
The shippers must consequently notify the 
consul's office in time so that he may have it in- 
spected before it is put on board the ship. 
Thirty representatives of the gulf export mills 
met at Mobile on Thursday for the purpose of per- 
fecting an organization to regulate the export lum- 
After a lengthy discussion of 
the situation, the meeting appointed a committee 
to draft a constitution and by-laws. 
A Lima, Ohio, dispatch says the oil boom which 
made such a sudden fall two months ago has again 
made its appearance, and it now looks as though 
Lima oil will again reach the dollar mark. Several 
days ago the price was advanced sc. 
day it was again advanced sc., making North Lima 
77¢., South Lima 72c. 
The following totals are given as showing the 
English imports of horses for nine months ending 
September 30: 


ber trade of the gulf. 


Denmark - 
Holland -- 
Germany. 
Other . - 


Totals 


manufacturing, 
“everything is prosperous.”’ 
advantage this year is that its cotton crop has been 
made for less money than ever before, is being sold 
for higher prices, and the proceeds are almost all 
available for investment, as home-grown supplies 
were never before raised in so great quantity.” 





BRADSTREET’S, SATURDAY, NOVEMBER 9, 1895. 





711 











16,570, 










Stallions. Mares. Geldings. 
United States.....-...-. 49 3,023 5,213 
ta oad bea nae 10 2,445 6,046 
232 754 1,062 
196 140 507 
bBe 625 2,596 
B22 ES 128 524 2,251 
MR SCPE 626 7511 17,675 


The Chattanooga Tvadesman says that in cotton 
lumber and coal, 
The south’s ‘‘ great 


iron making, 


Financial. 


The following securities were sold at auction this 
week at New York: 


United States 4 per cent. registered bonds, due 


$50 each ....---------------+------ -------- 
Subscription to 390 shares New York Jockey Club, 

20 per cent. paid on account (hypothecated) - 
Shares Consumers’ Cordage Company, limited, 

ordinary (hypothecated), $100 each.... -..-.- 
Shares Consumers’ Cordage Company, limited, 

preferred (hypothecated), $100 each. -...-.-.- 
Shares Pittsburgh, Fort Wayne & Chicago Rail- 

road Company, guaranteed, $100 each... ..--. 
Share Albany & Susquehanna Railroad Co., $100 
Shares Merchants’ National Bank, $50 each._..- 
Shares New York, Lackawanna & Western Rail- 

road Company, $100 each. ....----.---------- 
Shares National Bank of Commerce, $100 each-- 
Shares United New Jersey Railroad and Canal 

Companies, $100 each 
Share American Exchange National Bank, $100 
Share Metropolitan Trust Company, Pro sewee es. 
Shares Lawyers’ Surety Company, $100 each. ..- 
Shares National Union Bank, $roo each...-..--. 
Shares Morris & Essex Railroad Co., $50 each... 
Shares Indianapolis Gas Company (hypotheca- 

ted), $50 each 
Shares Lewis & Fowler Manufacturing Company 

(hypothecated), $10 each 
Shares Lewis & Fowler Girder Rail Company 

(hypothecated), $100 each...-.--- ---------- 
Shares Phenix Insurance Company of Brooklyn, 

$60 each. <2 22 ce 6 conse ene nese ewe ne naan 
Shares of stock of the New York Suburban 
Water Company (hypothecated)......-.------- 
Continental Trust Company certificates of de- 
posit, $1,000 each. Toledo, St. Louis & Kansas 
City Railroad Company 1st mortgage 6 per cent, 
old bonds, due June 1, 1916, carrying interest 
from December. 1, 1892-..-.---..---------------< 
New Mexico and Arizona Telegraph Company 

bonds, due July 1, 1904, Jan., 1888, coupons on 
Lampasas City, Tex., Water Works bonds, 7 per 
cent. interest, due July 31, 1935. January tr, 
1895, coupons attached (hypothecated). ...-...- 
Kearney county, Kansas, 6 per cent. Refunding 
bonds, due August 1, 1908. January 1, 1895, 
coupons attached (hypothecated)..-..-..-.----- 
City of Coolidge, Kansas, 7 per cent. Funding 
bonds, due September 1, 1908. January 1, 1895, 
coupons attached (hypothecated)...---..------ 
City of Harriman, Tennessee, 6 per cent. Water 
Works bonds, due August 1, 1923. August 1, 
1895, coupons attached (hypothecated) 
City of Harriman, Tennessee, Public Improve- 
ment 6 per cent. bonds, due August 1, 1923. 
August 1, 1895, coupon attached (hypothecated) 


$1,000 City of Harriman, Tennessee, 6 per cent. Electric 


Light bonds, due August 1, 1923. August 1, 1895, 
coupon attached (hypothecated)......------- = 
State of Idaho 5 per cent.Wagon Road bonds, due 
July x, 1913. January 1, 1896, coupons attached 
(hypothecated)........------------+ -----+---- 
Bonds Town of Gravesend, N. Y., Local Improve- 
ment loan registered bond, issue of July 27, 
1893 (hypothecated)....-.-------------------- 
Bonds Town of Gravesend, N. Y., Local Improve- 
ment loan registered bond, issue of January 13, 
1894 (hypothecated)...... .----------------+-- 


A big gas deal was concluded in Brooklyn on 
Monday, when the seven city gas companies met 
and determined to consolidate their interests. 
companies interested are: 
Light, Fulton, Municipal, Citizens’, Metropolitan 


Inward 


outward 


Including stocks at 


On Thurs- 


The Brooklyn Gas 



































































Gas Light, People’s Gas Light, Williamsburg 
and the Nassau Gas, with a total capital of $14,- 
000,000, The name of the new corporation will be 
the Brooklyn Union Gas Company. The proposed 
capital is $30,000,000. 

The governing committee of the Chicago Stock 
Exchange has refused to list mining securities. 

The Daily Stockholder presents the following table 
of November disbursements for the past four years: 


1895. 1894. 1893. 1892. 
Bonds ...... $614,492,017 $604,485,017 $655,625,517 $644,782,347 
Interest-< ->== 17,144,191 16,869,681 18,276,801 17,282,751 
Stocks ...... 441,958,583 471,697,309 498,416,109 453,195,700 
Dividends -.. 791979739 8,880,397 9,673,557 9,588,610 
Tot. disburse- 
mentsS..... 24,323,921 25,760,078 27,950,358 26,871,361 


The liquidating trustees of the Standard Oil Trust 
in New York on Thursday declared a special 
division of 5 per cent. in addition to their usual 
quarterly division. 

It was announced at a meeting of the directors of 
the Atlanta Exposition, in Atlanta, that cash sub- 
scriptions to the amount of $100,000 had been ob- 
tained to cancel the floating debt. 

A recent Washington dispatch stated that repre- 
sentatives of the Louisiana sugar producers have 
selected two cases which it is thought can be 
brought for trial before the United States Circuit 
Court at New Orleans. These are the claims of 
Andrew J. Gay, under the $5,000,000 appropria- 
tion, and of the Realty Company, under the $238,000 
appropriation. ‘‘ [tis understood that the Attorney- 
General has consented to have the cases tried on 
an agreed statement of facts, which will involve 
necessarily a fair test of the question of the consti- 
tutionality of the bounty appropriation act.” 

Railroads. 

The following annual meetings of railroad com- 

panies are announced : 














Totals. | Manhattan ......-..-- 22 .---- 2-2-2 222-055 2--05----- Nov. 13 
8,285 | Third Avenue Railroad -....-..---------------------- Nov. 13 
8,501 | Baltimore & Ohio. -.-.....--------------------------- Nov. 18 
2,048 | Buffalo, Rochester & Pittsburgh ---.------------- Novy. 18 

843 | Atchison ....-...-...-----+-----------22-05----- Nov. 2 
3,232 | *lllinois Central...-....--------- Nov. 26 
2,903 | New York, Lake Erie & Western. -.--.----------- Nov. 26 

* Special. 
25,812! The Columbus, Sandusky & Hocking Valley 


Railroad Company was reorganized Wednesday. 
Nicholas Monsarratt was elected president and 
general manager. The new company, which pur- 
chased the property at receiver’s sale a few weeks 
ago, the sale being confirmed last Monday, issued 
$11,600,000 stock, 41,000 shares being 4 per cent. 
preferred non-cumulative stock, and 74,995 shares 
common stock. 

The New York, Lake Erie & Western Railroad 
was sold on Wednesday, November 6, at Ramapo, 
N. J., under the foreclosure decree, to C. H. 
Coster, Louis Fitzgerald and Anthony J. Thomas, 


11% | the reorganization committee, for $20,000,000. 



























































140 The all-rail east-bound shipments of dead freight 
$s lot | from Chicago last week were 83,081 tons, against 
i 82,226 tons the previous week, and 46,470 tons the 
corresponding week of the previous year. The 
9° | total east-bound shipments for October were 419,630 
tosh, tons, an increase from last year of 182,652 tons. 
181 i 
136% | Since January r the movement has been 2,487,085 
a tons, a decrease from the corresponding period last 
2035 | year of 114,299 tons. The monthly shipments to 
240% | date compare as follows: 
163 1895. 1894. Changes. 
294 227,289 436,644 Dec. 209,355 
105% 228,354 222,578 Inc. 5,576 
193% 237,089 357,075 —- Dec. 119,386 
170 238,737 296,865 Dec, 58,128 
223,661 256,412 Dec. 32,751 
144% 208,877 189,309 Inc. 21,568 
262,193 177»270 Inc. 84,923 
$30 lot 199,50L 220,220 Dec. 20,719 
September --.-- 241,154 208,033 Inc. 33,321 
$60 lot | October. ....--.---------- 419,630 236,978 Inc. 182,652 
I4t Totals, ten months.... 2,487,085 2,601,384 Dec. 114,299 
$50 The New York, New Haven & Hartford Railroad 
Company reports for the quarter ended Septem- 
ber 30: 
1895. 1894. Changes. 
$3,700 | Gross earnings.--------- $8,322,256 $7,237,015 Inc. $1,085,241 
Operating expenses..-.-- 5,023,953 4,485,716 Inc. 538,237 
40 be as 
Net earnings -- - $3,298,303 $2,751,299 Inc. $547,004 
§ Other income. -.......-- 63,545 22,662 Inc. 40,883 
5 a 
Total income....-.-- $3,361,848  $2,773,96r Inc. $587,887 
§ Fixed charges....------ 15573334 1,378,453 Inc. 194,881 
5 Poa ao. = 
Surplus. ssese ses $1,788,514 $1,395,508 Inc. $393,006 
$50 The Boston & Albany Railroad Company reports 
for the quarter ending September 30: 
$500 1895- 1894. Changes. 
Gross earnings... -------- $2,490,049 $2,330,354 Ihc. $159,695 
$ Operating expenses --.--- 1,520,909 1,467,392 Inc. 53517 
5° = 
Net earnings ..------ $069,140 $862,962 Inc. $106,178 
$ Fixed charges.--...--- -- 142,339 172,018 Dec. 30,279 
50 o 
Surplus -..-.-------- $826,801 $690,344 Inc. $136,457 
$3,450 The Buffalo, Rochester-& Pittsburgh Railroad 
~| Company reports for the quarter ending Septem- 
2,359 | ber 30: 
1895. 1894. Changes. 
$7,500 Gross earnings. ... -- $826,788 $840,140 Dec. $13,352 
75 Operating expense 550,659 557,095 Dec. 6,436 
Net earnings......-. $276,129 $283,045 Dec. $6,916 
Other income. .---..----- 71432 7,284 Inc, 148 
The Total income ....---- $283,561 $290,329 Dec. $6,768 
Fixed charges. ... ...---- 216,355 219,150 Dec. 2,795 
Surpinwe so .scceurcns $67,206 $71,179 Dec. $3,973 









The Chicago & Alton Railroad Company has 


declared a quarterly dividend of $2 per share on 
the preferred and common stock, payable Decem- 
ber 2. 


Miscellaneous. 


President Gibbs of the Electric Storage Battery 
Company is quoted as saying that the break in the 
price of that stock on Wednesday was not war- 
ranted by the condition of the company’s business. 
He says the works are being largely extended and 
have plenty of orders on hand. The absence of 
definite statements of the company’s financial con- 
dition, however, and the inflation in its values 
based merely on future prospects, seemed to some 
investors basis enough for the ‘‘ slump."’ The sup- 
port given to Storage after the break undoubtedly 
prevented further declines and steadied the other 
Philadelphia ‘‘ Kaffirs.”’ 

The Nicaragua Canal Commission, through 
Colonel Ludlow, chairman, submitted to the Presi- 
dent yesterday, through Secretary Olney, its re- 
port upon the examination of the route of the canal 
directed by Congress. ‘‘'The report was required 
to be made on or before November r. Although the 
report itself will be withheld from the public 
probably until Congress meets, there is good 
reason for the belief that it finds the canal project 
entirely feasible and worthy of execution.” 

It is said at Chicago ‘“‘ that Mr. Fleming, chair- 
man of the English committee of stockholders of 
the Atchison road, and Mr. Luedon, chairman of 
the Dutch stockholders’ committee, are on their 
way to this country to assist in breaking the dead- 
lock in the reorganization committee. It is said 
both gentlemen favor Mr. Jeffrey, but as neither will 
have a vote, all they can do will be to voice their 
preference. It is said that Mr. Robinson has a 
safe majority.”’ 

The Canadian Department of Marine and Fish- 
eries has received full returns of the result of this 
season's sealing operations in the North Pacific 
and Behring Sea, which show that the catch for 
the season amounted to 73,614 seals, a decrease as 
compared with last year, when the catch was the 
largest on record, of 21,434, but an increase over 
1893, the second best year, of 3,022. - The value of 
the season's catch is about $772,947. 

The Chickasaw legislature has passed a bill 
totally repudiating intermarriage citizens of the 
nation—that is, white men who have married 
squaws—and declaring them non-citizens, without 
any rights whatever. The execution of this law 
will be bitterly contested, as the ‘‘ intermarriage 
citizens"’ are by far the wealthiest in the nation. 

The New Jersey census compilation, just com- 
pleted, shows the population of the state to be 
1,672,942, an increase since 1890 of 228,009. Newark 
heads the list of cities with 215,816. 


Foreign. 

The Vladivostock correspondent of the Movoye 
Vremya telegraphs ‘‘that the Japanese have cap- 
tured the inland town of Katchi, island of Formosa. 
The position of the black flags is desperate. The 
Japanese demand their unconditional surrender.” 

The Board of Trade returns for October show an 
increase for the month in imports of £1,190,000 and 
an increase of exports of £1,680,000, as compared 
with those for the corresponding month last year. 

The importance of inland waterways is recog- 

nized by the Belgians, and the existing canal 
between Brussels and Willebrack, which connects 
witb the Scheldt, is to be enlarged so as to permit 
of vessels of 2,000 tons burden unloading at the 
wharves of the capital. The cost of the under- 
taking is estimated at 35,000, 000f., of which the 
city will be responsible for 14,c00,000f., the state 
for 10,000,000f,, and the provinces for 4,000, 000f. , 
while the balance is made up by the communes 
surrounding Brussels. At the end of ninety years 
the canal will become the property of the state. 
There was launched in the United Kingdom 
recently ‘‘the largest petroleum tank steamer in 
the world.'’ She has been designed to carry out 
cargoes of oil to Asiatic ports and to bring back 
general cargoes. ‘‘ This has been rendered pos- 
sible by means of elaborate arrangements made 
for purifying and ventilating the oil tanks after 
discharging their liquid cargo. The vessel is 307 
feet in length, and of 7,000 tons register.” 
The British surveying ship Penguin has recently 
found ‘‘a deeper place in the ocean than any pre- 
viously known.'’ The soundiwg was taken in the 
Pacific ocean, off the coast of Japan. The con- 
trivance for deep sea measuring was sunk to a 
depth of 4,900 fathoms, or about six miles, when 
the wire broke. A previous attempt to reach the 
bottom at the same place was followed by a similar 
accident after reaching a depth of 4,300 fathoms. 
“The deepest cast obtained before this was 4,655 
fathoms,” 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET’S.] 


Ballot—Validity Election Law. 

The Supreme Court of Indiana held, in the 
recent case of Zeiss vs. Passwater, that where, in 
preparing a ballot, the voter manifestly endeavors 
in good faith to comply with the requirements of 
the law he should not suffer the loss of his vote un- 
less there is such a departure from the strict letter 
of the law as that if purposely done the ballot could 
afterward be distinguished by the voter; that 
ballots which give evidence that, in preparing the 
ballot, the voter manifestly endeavored in good 
faith to comply with the law were properly counted ; 
that where a disputed ballot returned, the 
statutory precautionary measures do not deny a 
resort to parol evidence to support or deny the 
genuineness of the ballot in dispute, and that the 
failure of a poll clerk to note upon the poll-book a 
memorandum of a disputed ballot should not deny 
inquiry into the validity of a ballot returned by the 


is 


inspector. 


Stock—Subscription—Notice. 

It appeared, in the case of Rogers et al. vs. Burr, 
recently decided by the Supreme Court of Georgia, 
that one was induced to subscribe and pay for 
certain shares of stock in an incorporated com- 
pany upon the faith of a written agreement signed 
by others, who thereby guaranteed to such sub- 
scriber the payment of certain dividends upon the 
stock for a period of three years; and also therein 
agreed that if at the expiration of said three years 
the subscriber did not Cesire to carry the stock any 
longer they would, upon thirty days’ notice from 
him, pay to him the par value of the stock for 
which he had subscribed. The court held that it 
was not incumbent on the subscriber to make his 
election as to keeping the stock, and to give the 
notice stipulated for in the contract immediately 
upon the expiration of the three years; but that he 
could do so within a reasonable time thereafter, 
and that the failure of the subscriber to give the 
guarantors notice that he had received no dividends 
upon the stock was not fatal to his right of action, 
under the contract, for the recovery of the same. 


Bank—Stock—Value—Fraud. 

The Kentucky Court of Appeals held, in the 
recent case of Anderson et al. vs. Black et al., that 
in a suit by a grantor to cancel a conveyance upon 
the ground that the grantee by fraudulent repre- 
sentations induced him to accept in payment for 
the property certain shares of bank stock at much 
more than their real value, the finding of 
chancellor that there was no fraud was supported by 
the evidence; that if the paper held by the bank 
had been collectible the stock would have been 
worth what defendant represented it to be, and as 
it was a matter of opinion as to whether the claims 
could be be collected, and plaintiff had every 
opportunity of investigating for himself, and, in 
fact, sought the advice of others than defendant, 
and subsequently becoming a director in the bank, 
signed a statement as to the condition of the bank 
showing the stock to be worth as much as he paid 
for it, his loss, if any, was the result of bad judg- 
ment on his part and not of fraud on the part of 
defendant, although the defendant was at the time 
cashier of the bank. 


the 


Carrier—Delivery —Loss—Valuation. 

In the case of The J. J. Douglas Company vs. 
The Minnesota Transfer Company, recently de- 
cided by the Supreme Court of Minnesota, it ap- 
peared that five barrels of whisky were delivered 
for transportation to a common carrier, accom- 
panied by a written statement of the shipper that 
the value of the property was $20 per barrel, and 
also as one of the conditions upon which the prop- 
erty should be transported that ‘‘ the amount of 
loss or damage for which any carrier becomes 
liable shall be computed at the value of the prop- 
erty as to time and place of shipment under the 
bill of lading, unless a lower value has been agreed 
upon or is determined by the classification upon 
which the rate is based, in either of which events 
such lower value shall be the maximum price to 
govern such computation.’’ The carrier executed 
and the shipper accepted a bill of lading in accord- 
ance with these terms, stating the value of the 
goods shipped at $20 per barrel, and classifying 
them as second-class freight and fixing the rate 
of freight at $2.72 per 100 pounds. The bill of 
lading also contained a stipulation that in ‘‘con- 
sideration of rates inserted it is agreed that ‘in case 
of loss or damage the same shall be adjusted at 
the agreed valuation of $20 per barrel.” If the 
valuation of the goods had been at their full actual 
value they would have been classified as first-class 
freight, and the rate of freight would have been 
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$3.45 per 100 pounds. The shipper fixed and 
agreed to such valuation in order to obtain, and he 
did thereby obtain, the lower rate of freight, the 
charge for transportation being based on such 
valuation. The goods were lost by the negligence 
of the carrier. The court held, in an action for 
such loss, that the stipulation that such loss should 
be adjusted at the agreed valuation of $20 per 
barrel was valid, and that the recovery by the 
shipper was limited to the value named. 


Mining Company—Accident—Employer. 
The Kentucky Court of Appeals held, in the re- 
cent case of the Lexington and Carter County 
Mining Company vs. Hoffman’s Administrator, 
that where a mining company operated a tramway 
from its mines toa railroad station and an employee 
at the mines in riding upon an engine through a 
tunnel on the road was overcome by the noxious 
gases in the tunnel and fell from the engine and 
was killed, in an action by his administrator 
against the company to recover for the death as 
there was some testimony tending to show that the 
decedent was riding on the engine by permission of 
the company and also testimony tending to show 
that his peril was discovered In time to save his life, 
the court properly refused a peremptory instruction 
to find for defendant, for, even though the decedent 
was a trespasser, it was the engineer's duty, ifhe 
discovered him in time to do so to stop the engine 
and prevent the killing, and that no testimony 
should have been admitted as to the reputation of 
the engineer or of those operating the cars, nor was 
it competent to prove the declarations of any of de- 
fendant’s employees as to how decedent lost his 
life, except such as were made immediately after 
and at the place of the killing. 


Ship—Accident—Employee—Negligence. 

In the case of Home, Admrx. vs. The George 
H. Hammond Company, recently decided by the 
United States Circuit Court of Appeals at Boston, 
it appeared that the plaintift’s intestate was killed 
while employed on a steamer by falling through an 
unguarded hatchway as he was descending a ladder 
and was in the act of stepping on to the steerage 
deck. He was in the employ of the vessel's owners 
as stevedore, and the accident occurred about Io 
Pp. M. It appeared that the defendant company 
had hired the space below the steerage deck for the 
storage and shipment of meats, and it was claimed 
that the accident was due to the negligence of its 
servants in not guarding the hatchway, or in not 
providing suitable light, so that one could see its 
condition. ‘The court, in affirming the decision of 
the court below, said that it had been held before 
now that the fact that a hatchway is open is no 
evidence of a neglect of duty on the part of the ship 
owner, and this case was not brought out of that class 
by reason of the alleged circumstance that no lamp 
was in the neighborhood of the hatchway, as in this 
case the defendant's employees after coming up 
from below found stevedore about the hatchway 
with lamps and candles. Furthermore, the court 
said that upon the testimony there was no evidence 
from which the jury could find that the hatchway 
was not lighted as well as customary, or whether 
the deceased fell through by reason of want of light 
or through his own haste or inattention. 





Contract—Evidence—Correspondence. 

The Supreme Court of Georgia held, in the 
recent case of Harris et al. vs. Amoskeag Lumber 
Company, that where letters in evidence, plain and 
unambiguous in their terms, clearly and distinctly 
indicated a purpose on the part of the writer, the 
defendant's general manager, to make a contract 
with the plaintiffs, who were the persons addressed, 
it was error to allow the former to testify: ‘It was 
not my purpose to trade with them (plaintiffs) by 
writing these letters,’ and that this error, in view 
of the entire record, was cause for a new trial; that 
a complete and binding contract may be made by 
means of an epistolary correspondence, but that 
this result is not accomplished until there has been 
a definite offer by one of the parties to the corre- 
spondence, and an unequivocal acceptance by 
the other without condition or variance of any kind, 
and the parties must ‘‘ mutually assent to the same 
thing in the same sense;”’ and that, although in 
the case before the court the correspondence be- 
tween the plaintiffs and the defendant did not of 
itself amount to a fully completed and binding con- 
tract, if in point of fact the parties so treated and 
regarded it, and if in consequence the plaintiffs 
relinquished to the defendant their claim to certain 
timber, and the latter cut and used the same, it was 
bound to pay to the plaintiffs the price thereof as 
stated in the letters, unless it showed affirmatively 
that they did not really own the timber, but that 
the paramount title thereto. was in another, or 
others, claiming adyersely to_the plaintiffs, 


BUSINESS NOTES. 


“ Want More Tariff on Tin.” 

A Cleveland dispatch says: ‘‘ The tinplate manu- 
facturers are talking of making a concerted move 
to get Congress to increase the tariff on imported 
plate. George A. Laughlin, of this city, president 
of the Irondale Steel & Iron Company, of Middle- 
town, Pa., says: ‘ There is no use talking, we have 
either got to get an increase in the tariff or the 
manufacturers will have to throw up the sponge. 
The reduction made by the Wilson bill and the 
recent advance in the raw materials have eaten up 
our profits. Foreign manufacturers, with their 
cheap labor, are underselling us. We will ask 
Congress to raise the tariff to 1c. a pound. Itis 
now IJ5c,’"’ 


Our Iron and Steel Imports. 

Latest statistics relative to the British iron and 
steel imports into the United States are given in 
the following table compiled from returns to the 
Board of Trade, London. Exports for September, 
together with those of the corresponding month 
last year, are given, and the table also shows the 
exports for the nine months period closing with 
September, and those for a similar period in 1894: 

—September— —Nine monthis— 

















1894. 1895. 1894, 1895. 

Tons. Tons. Tons. Tous. 

Pig irony: co2-snssenancseesans 907 5,878 8,058 18,082 
Bar, angle and bolt iron.....-- 65 123 704 1,010 
Railroad iron and steel. -.-.---- 9 311 9 6,967 
Hoops, sheets and boiler plates 19 716 5,791 3494 
Tinplates and sheets. .....--.- 17,672 17:507 154,966 165,877 
Old inom: =. ueo ene ate 358 502 1,273, 1,654 
Steel, unwrought .....--.---<. 2,286 1,682 16,355 11,785 
Wire, iron and steel... .-- = 503 22 3,224 4,078 
Black plate for tinning---......  ---- 323 tie 6,970 
LOGAN sere sme caterers 21,819 27,290 190,380 219,917 


Electric Launches. 

The Engineering News says: ‘‘ The introduction 
of the electric launch upon our waterways has not 
been so general during the past two years as its 
great success at the Columbian Exposition would 
seem to warrant. It has been put in operation at 
a few places, however, with most satisfactory 
results, and the prospects are good for a large 
increase in the demand for this type of launch 
during the coming year. The testimony of the 
users of electrically propelled boats seems to indi- 
cate that they are more economical in operation 
than steam launches. The electric boat must have 
at hand a current for charging purposes, and for 
this reason is especially adapted for operation in 
connection with electric railways, which are, in 
fact, the principal purchasers of the electric launch 
at the present time.” 


Railroad Construction in Peru. 

James R. Maxwell recently read before the 
Engineers’ Club of Philadelphia an interesting 
paper concerning the construction of railroad lines 
in the Peruvian Andes. ‘‘ From the summary in 
the early part of his paper we learn that the esti- 
mated population of Peru is about 3,000,000; that 
itis about 450 miles wide, east to west, at the widest 
part, and 1,000 miles long, north to south, with 
an area of 12,000 square miles. About 70 per cent. 
of the population are Indians, 20 per cent. mixed 
and the rest whites, mostly Spanish or of Spanish 
descent. Although the country was well equipped 
with narrow mountain roads in the times of the 
Incas, these have largely fallen into disuse, and the 
only good roads in the country are near Lima and 
Callao, there being a good wagon road between 
these two cities.” 


Russian Railway Enterprise. 

An English exchange says: ‘One of the most 
gratifying signs of the times, from a political, no 
less than from a commercial, point of view, is the 
steady progress which is being made with the work 
of opening up the long-neglected regions of North- 
ern Russia. It is stated that at the present moment 
the Russian Finance Minister is engaged in the con- 
sideration of various schemes of railway enterprise 
propounded by a group of capitalists at Moscow 
and by the municipalities of St. Petersburg and 
Moscow. The fact that the regions to be opened 
up are populous and rich in mineral and agricul- 
tural wealth seems to point to possibilities of very 
profitable results accruing from the new lines. 
Whether that be so or not, any money expended 
which finds employment for the heads and hands of 
the people of Russia and diverts their attention 
from foreign intrigue will be well laid out.” 


Quick Transatlantic Travel. 

The New York Press says: ‘‘When Austin 
Corbin began the agitation of his project for a 
Montauk Point and Milford Haven transatlantic 
route a ‘ five-day passage’ sounded almost miracu- 
lously attractive. Since then the time on the Liver- 
pool route has been cut by the Lucania to 5 days 
8% hours, and_Mr. Corbin, in his latest deliverance 





on the subject in this month's North American 
Review, confines himself to a discussion of the 
difference in time of different routes between New 
York and London post offices. He makes 5 days, 
22 hours and 11 minutes the time of his route—15 
hours and 47 minutes faster than the present Liver- 
pool, and tr day, 8 hours and rr minutes faster than 
the present Southampton route. He then urges 
the adoption of his route because the Canadians 
are talking of another one. Of course all this is 
argued, as he frankly admits, for the purpose of 
calling the attention of capitalists to the Long 
Island Railroad ‘with its new bridge,’ when the 
bridge is built.” 


Carnegie’s Coke Interests. 

The Philadelphia Press says: ‘‘ The sale of the 
coke plants of the McClure Coke Company to the 
H. C. Frick Coke Company, consummated this 
week, brings the coke industry of the United States 
under the control of Andrew Carnegie, who may 
now be dubbed ‘‘ Coke”’ as well as ‘‘ Steel King.” 
The Frick Company is part and parcel of the 
Carnegie Steel Company. The McClure Com- 
pany has been on intimate terms with its new 
owner for some years. On several occasions it has 
been helped out of tight places by the Frick Com- 
pany. Although the price paid for the McClure 
plants is said to be $4,000,000, the amount of cash 
transferred will not be nearly so large, owing to 
prior transactions between the two concerns. The 
McClure Company controlled 2,500 ovens in the 
Connellsville region. The new deal gives the 
Frick Company about 13,000 ovens out of a total of 
18,000 in the region. ‘The deal removes the largest 
coke concern outside of the Frick Company from 
the field. The largest competitor left is W. J. 
Rainey, who owns over I,400 ovens.” 


American Wine for France. 

American wine-producers, particularly in Cali- 
fornia, have for some time kept an eye upon France 
as a possible market. ‘‘ They are aware,"’ says the 
London 7%mes, ‘‘ that, owing directly or indirectly 
to the ravages of phylloxera, the area under vineyards 
in France has been gradually decreasing during the 
last twenty years, and the good effect of restocking 
infested vineyards with American vines has only 
become apparent within the last two or three years. 
Since 1880 the annual imports of wine into France 
have largely exceeded the exports, so that virtually 
France is a wine-importing country, despite its 
large home production. Last year the consump- 
tion of wine in France reached a total of 872,000,000 
gallons, equivalent to nearly 23 gallons per head of 
the population, exclusive of the quantities consumed 
by the producers, and not subject to an internal 
revenue tax. Notwithstanding the considerable 
progress which has been made by the wine-growers 
of California it seems likely that they will never 
surmount certain obstacles, engendered by the 
climate and other causes, which probably will 
always prevent them from obtaining fine table 
wines. One virtue claimed for California wines is 
the cleanliness with which they are made, whereas 
‘wine-making in France, Spain, Portugal, Italy 
and the east is unspeakably filthy; in many cases 
the products are in such a vile condition that they 
become merchantable only through the aid of the 
chemist.’ "’ 


Berlin Industrial Exhibition. 

The London 7%mes says: ‘‘ Notwithstanding that 
the time fixed for exhibits to be sent in for the — 
Berlin Industrial Exhibition of 1896 has already 
elapsed, many applications are still being received, 
and the administration find it necessary to enlarge 
their original plans. The principal building, for 
which a space of 40,000 square meters had originally 
been allotted, will now cover 53,000 square meters, 
and some of the groups which at first were intended 
to form part of the main building will occupy a 
separate hall. In the principal building, in round 
figures, the textile industries will cover 2,100 square 
meters; cloth industry, 6,300 square meters ; build- 
ing and engineering, 4,000 square meters; wood 
industry, 5,000 square meters ; porecelain and glass- 
ware, I,100 square meters; fancy goods, 2,800 
square meters; metal industry, 7,600 square meters; 
graphic and decorative art and bookbinding, 1,200 
square meters; musical instruments, I,900 square 
meters; leather and rubber industry, 1,200 square 
meters ; paper industry, 2,800 square meters; ma-_ 
chinery and electrical appurtenances, 10,100 square 
metres. The gallery for the exhibition of works of 
art and art treasures belonging to the Emperor 
covers a space of over 4,000 square meters. The 
nurseries and gardening exhibits will occupy 40,000 
square meters. The German colonial exhibition, 
for which the government has granted a consider- 
able sum, will cover 40,000 square meters, and a 
similar space is set apart for ‘Alt Berlin,’ ’’ 
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IN 1894 AND 1895. 


PRICES QF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES 
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STOCKS. 








Adams Express .. 
American Cotton Oi 
American Cotton Oil Co. pref... 
American Express.........---- 
American Sugar Refining Co*-..-.- 


American Telegraph & Cable ---.-- - 
American Tobacco ......-- 
American Tobacco pref. 4 
Atchison, Topeka & Santa Fe all asst. pd. 

Atchison, Topeka & S. F. pfd, when issued. 

AblanticairaciaG een esae casa tedecassa== 
Baltimore & Ohio common. 
Bay eate GaSMar ae ae sabeeee san cscicacicen= 
Buffalo, Rochester & Pittsburgh common . 
Canada Southern. ......----- 2 
Canadian Pacific 
Central Pacific .-... 














Chesapeake & Ohio. S 
Chicago Gr Altaneod csp aceds nase ces <e~= 
Chicago, Burlington & “Quincy ee ere 
Chicago & East Illinois. .....- 





Chicago & East Illinois pref...---....---- 
Chicago Gas Co.’s Fidelity Tr. Co. ctfs... 
Chicago Gas Central Tr. Co. receipts --~ 
Chicago, Milwaukee & St. Paul --.. 
Chicago, Milwaukee & St. Paul pref 
Chicago & Northwestern... ------- 
Chicago & Northwestern pref - 
Chicago, Rock Island & Pacific. - - 
Chicago, St. P., Minneap. & Omaha--..-. 
Chicago, St. P., Minneap. & Omaha pref... 
Cleveland, Cincinnati, Chic. & St. Louis-~. 
Cleveland, Cin., Chic. & St. Louis pref... - 
Cleveland, Lorain & Wheeling pref...---- 
Colorado Coal & Iron Development Co.com 
Colorado Fuel & Iron common ......--... 
Columbus & Hocking Coal & Iron Co. 
Columbus, Hocking Valley & Toledo.-.... 
Columbus, Hocking Valley & Tol. pref .-- 
Consolidated Gas Company ...-.-..------- 
Delaware & Hudson Canal.....-..--. 
Delaware, Lackawanna & Western - 
Denver & Rio Grande... 
Denver & Rio Grande pref. --....-.--..-- 
Distilling & Cattle Feeding T. C. allin. pd. 
Duluth, South Shore & Atlantic¥......... 
Duluth, South Shore & Atlantic pref* .... 
Edison Electric Illuminating Co., N. Y...- 
Flint & Pere Marquette. .......-. 
Flint & Pere Marquette pref -. 

























*ys9moT 








General Electric Co. common-~ 
Great Northern pref...-..--...- 
Green Bay, Winona & St. Paul T. ae 
Green Bay, Winona & St. Paul T. R. pref... 
Illinois Central 
Illinois Steel Company. 
Iowa Central...-. 
Iowa Central pref 
Laclede Gas --.-- 
Laclede Gas pref--- 
PEAR Guierit: CLV COLOR alae are om aa atnlam ate! 
Lake Erie & Western pref -.........-...- 
Lake Shore & Michigan Southern 
baer (ad CHEN a be ar ee ee 
Long Island Traction Co. all asst. oe 
Louisville & Nashville.............- 4 
Louisville, New Albany & Chicago ....... 
Louisville, New Albany & Chicago pref_.. 
Manhattan Consolidated............-.- a 
Metropolitan Traction* -- 
Michigan Central. .. 
Minneapolis & St.Louis... ---..-.-...-.. 
Minneapolis & St. L. 1st pref. 5 p. c. cum. 
Minneapolis & St.L.2d pref.s p.c. non-cum. 
Minnesota [t0n | COns oo o.et wes sanesansmces 
Missouri, Kansas & Texas 
Missouri, Kansas & Texas pref. 
Missourl Paciicsccase- 50 see—~ = 
Mobile & Ohio... 
MOMs Gre sstkeccaeeneere sense 
Nashville, Chattanooga & St. Louis 
National -ead® Joys ocean cer avnase 
National Lead pref*. 
National Linseed Oil 
National Starch ..... 
National Starch rst pref. 
National Starch 2d pref. 3 
New Jersey Central...........- 
New York Central & Hudson River 
New York, Chicago & St. Louis ....- 
New York, Chicago & St, Louis rst pref--. 
New York, Chicago & St. Louis 2d pref... 
New York, Lake Erie & West. 2d asst. paid. 
New York, L. E. & W. pref. 2d asst. paid. 
New York & N. E. common T.R., A. A. P- 
New York, New Haven & Hartford .. 
New York, Ontario & Western .-........- 
New York, Susquehanna & Western new. - 
New York, Susq. & Western new pref. 
Norfolk : Western: -- 222-2... 552. 
Norfolk & Western pref. -- 
North American Company 
Northern Pacific ......- 
Northern Pacific pref -- 
Ontario Silver Mining - . 
Oregon Improvement Co. common. 4 
Oregon Railway & Navigation ...... 
Oregon Short Line & Utah Northern. 
Pacific: Mails oc csacieseewere~ oan eas 
Peoria, Decatur & Evansville. 
Philadelphia & Reading. ---...-.-....... 
Pittsburgh, Cincinnati, Chicago & St. L... 
Pittsburgh, Cincinnati, Chic. & St. L. pref-. 
Pittsburgh) 8&- Western pref. - ........5..-- 
Pullman Palace Car Company 
Rio Grande Western...... .- 
St. Louis Southwestern -_.- 
St. Louis Southwestern pref. 
St. Paul & Duluth .......- 
St. Paul & Duluth pref..-..2...-.. 
St. Paul, Minneapolis & Manitoba. 
Southern Pacific Co!.....-. =... =... ae 
Southern Railway Co. voting trust ctfs_-... 
Southern Railway Co. pref. 5 p. ct. T. C.. 
Tennessee, C.1. & R.R. Co........-...-. 
Tennessee, C. I. & R. R. Co. pref. 

Texas 80 Paciit.... 520-2 ss-0--=00 
Toledo, A. A. & North Michigan - a 
WMon CACC .5.s.4-cn2sesa sane = a 
Union Pacific, Denver & Gulf ....-.. 4 
United States Cordage all asst. paid*..... 
United States Cordage gtd, all asst. pai 
United States Cordage pref, all asst. paid*. 
United States Exprees.-/. oss 2. < cctsese cect 
United States Leather* -.... 
United States Leather pref*- 
United States Rubber .--.--- 
United States Rubber pref 
Wabsell 22. se0s-2-<0-c= 
Wabash pref . 
Wells, Fargo & Co. Express. 
Western Union Telegraph 
Wheeling & Lake Erie ..--- 
Wheeling & Lake Erie pret. 
Wisconsin Central Company -. 
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LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING 


HIGHEST AND LOWEST 


PRICES 


AND 


AMOUNT SOLD FROM NOVEMBER 1, 1895, TO NOVEM- 


BER 7, 1895, BOTH INCLUSIVE. 


Corrected from the Official List of the N.Y. Stock Exchange. 
The last sale, whether occurring during the current week or 

previously, is indicated in the column under that title. : 
* Indicates last sale occurring prior to current week, but since 


October 1, 1895. 


+ Indicates last sale occurring prior to October 1, 1895. 


GOVERNMENT SECURITIES, 
—Week ending Nov. 7~ 
















Last 
U. S. Government— sale. 
6s currency, 1898, Jo J.- - ti09 
6s currency, 1899, J. & J---. ] 109 
6s currency, 1896, J. & J... *1o2' 
2 registered op., Q. M..-.--- 197 
4% registered, 1891,Q. M.. [99% 
4% coupon, 1891, Q. M..... f 100% 
4s registered, 1907, Q. J.--. 111% 
4s coupon, 1925, Q. F = ax 
4s registered, 1925, ¢ - t121g 
4s coupon, 1907, Q. J- Pe bt 3 
ss coupon, 1904, Q. I <) SS: 
55 registered, r904, Q. --- *11495 


Total Government bonds. 


High. 


Dl 


wR 


112 


115 


RAILROAD SECURITIES, 


Atchison, Topeka & Santa Fe 
too yr. gen. g. 4S, 1989... 
Eng. Trust Co. ctfs ........ 
Eng. Trust ctfs, reg ... --. 
2d 24%, 4 g. Class A, 1989... 
Trust Co. ctfs., rst inst. paid 
New gen. 4s when issued... 
New adjmt when issued. --. 
Col. Mid. con. gold 4s, 1940. 
Col. Mid. 4s, Trust Co. ctfs. 
Colorado Mid. 1st 6s, 1936, 
Trust Certificates ......-.. 
Atlantic & Pacific— : 
Western div., income, 1910. 
Guar. 1st g. 4S, 1937-------- 
Baltimore & Ohio— 
Con. 55, 1988 ..-. 
Gold, 1885, 55, 1925 -- 5 
Balt. & O. S.W.1st con. g.4%%4 
Balt. & O.S.W. 1st Inc. §s,B. 
Balt.B.1st g. 5s int. gtd, 1990 
Ak. & Chic. Junc. 1st gtd. 
ant. #.'5S,,5930->--. +-- cue 
ist 68 Parkrsb br., 1919.- --- 
W.Va. & Pitts. rst g. 55, 1990 
Buff. & Susq. 1st g. 55, 1913... 
Bklyn Eley., 1st gold 6s, 1924. 
20 FUSS, 4900S e sear aren sass 
Seaside & Bklyn Bge rst gtd 
RE, oop RONG nee ote ei 
Union E. 1st gtd gold6s,1937 
Buff., Roch. & Pitts. g. 55,1937 
Roch. & Pitts. 1st. m.6s,1921 
Roch.& Pitts. 1st con. 6s, 1922 
B. Cedar R. & N. 1st 5s, 1906. 
Con. 1st & Col. trust 5s, 1934 
C.R.,1. F. & N. rst 55, 1921. 
fowaCity & W'n 1st g.75,1909 
Canada Southern— 
Guaranteed 1st 5s, 1908..-.- 
mal 5S) £9iSlascnca sows pee 
40 TES.55, LOS aces ease 
Central Pacific— 
Gold bonds, 6s, 1895 -.----- 
Gold bonds, 6s, 1896 .. 
Gold bonds, 6s, 1897 
Gold bonds, 6s, 1898 
Land Grant Gold 5s, 1900 . . 
Cc. & O. Div. ext. g. 5S, 1918. 
W. Pacific bonds, 6s, 1899 .. 
San Joaquin Br. g. 6s, 1900. 
N. Ry. (Cal.) 55, 1938-.-----. 
C.R.&Bkg Co. of Ga. c. 55, 1937 
Sav. & W. 1st gtdss, 1929... 
Say. & W.eng.Trust Co. ctfs. 
Central R.R. of New Jersey— 
1st cons. 7S, 1899.-... 
Convertible 7s, 19) 
Convertible deb. 6s, 1908... 
General mortgage 5s, 1987. . 
Gen'l mtge 5s, reg. 1987... 
L. & Wilkes. mtge 5s, 1912. 
L. & Wilkes.Con.Ass. 75,1900 
Am. Dock & Imp’t 5s, 1921. 
Chesapeake & Ohio— 





































t80% 
784 





*105 
*12314 
10516 
*1co 


105% 
76% 


*874 
1045 
*97%4 
125 
F122 
109 
*100 
+98 
*105 


1104 
1084 
t 105, 


104% 
10449 
105% 
107 


+9514 





Gen. mtge gold 4445, 1992-- Bo 
Pur. money fdg. 6s, 1898_... *107'g 
6s, gold, series A, r908..... *11744 
Mortgage 6s, 1911 ..-- ae T1834 
Ist Cons. 5S, 1939-- 109% 
1st cons. 5S, reg - = a=5,L08 
R. & A. 1st con. g. 45, 1989. 96 
R. & A. 2d con. g. 48, 1989. *89 
Eliz., L.& B.S. gtdg.ss, 1902 102 
Craig Valley rst g. 5s, 1940. +99% 
Chicago & Alton— 
Sinking fund 6s, 1903 -.-... *1174 
La. & Mo. Riv. rst 7s, 1900. 114 
Miss. R.B. 1stsk.fd g.6s,1912 *105% 
Chic. & Ea. Ill. rst cur., 1907. ¢ 115'% 
1st con. gold 6s, 1934 ----.. *12644 
Gen. consol. 1st 5S,1937---. ror 
Gen. consol. rst 5s, reg. 1936 *103 
Chic.&Ind. Coal Ry rst 5s, 1936 *103 
Chicago & Northwestern— 
Consolidated 7s, 1915 ..-... 140% 
Coupon gold 7s, 1902....... 123 
Registered gold 7s, 1902... 120 
Sinking fund 6s, 1879-1929. *116 
Sinking fund 6s, registered. +1164 
Sinking fund 5s, 1879-1929. 108% 
Sinking fund 5s, registered. *108 
Sinking fund deb. 5s, 1933.. *1124%4 
Sinking fund deb. 5s, regsd. *11244 
25 years’ debentures5s, 1909. 106 
25 years’ debenture 5s, reg . *105% 
Extension 4s, 1886-1926 .... «102 
Ex. bonds, reg. 1886-1926.. f99 
30 years’ deb. 5s, 1921.-.... *110 
30 years’ deb. 5s, 1921, reg. ¢ 10744 
Chicago & Mil. rst 75, 1898. ¢ 109 
Win. & St. Peter 2d 7s, 1907 $+ 128% 
Milw., L.S.& W.1st 6s, 1921 129 
Mich. Div. 1st g. 6s, 1924... 1264 
xt: & Emp..§s, 1929..---.. *rrtlg 
Incomes, 19rt.....- rete a tee) 
Northern Illinois 1st 5s, 1910 *1x4 
C. & W. Ind. rst s. f. 6s, 1919. $ 106% 
Gen. mtge g. 6s, 1932...... 1281 
Chic., Bur. & Nor, 1st 55, 1926. * 105 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 ..-..- 120% 
Sinking fund 5s, r90r-- - *104% 
Debenture 5s, 1913... a) “XOX 
TR @ eel eee - 88Y 
55, conv. bonds, 1903-.- ot aa 
Towa Div. s. f. 45, 1919 -.... *100 
Denver Div. 4s, 1922..-.... *o5i4 
Nebraska extension 45, 1927 90 
Han. & St. Jo. con. 6s, r911.. *12r 
Chicago, Mill. & St. Paul— 
rst 8s (Pr. du Chien), 1898.. 110 
2d 7 3-10 (Pr. du Chien), 1898 *128 
1st 7S, River div., $, 1902... *1251% 
1st 7s, River div., £, 1902 .. +120 
1st lowa & Minn. 7s, 1897... *12334 
tst lowa & Dakota ext. 1908 *132 
ESL GR) M78; 1903... 5.2. fiz4y 
Con. s. f. 55, 1916 . Sem teak se} 
Consolidated s. f. 7s, 1905 .. * 128 
tst 6s,S. W. div., 1909 ..... *1174 
rst 5s, La C. & Dav., t910.. * 108% 
ist 6s, So, Minn,, 1930,,---- *118 


78% 


Low. 


coh 
x 


HEWN, 
ee 
oo ay 


AQWO As 


x 


b 


110% 
10844 


10444 
10444 
10544 
107 


107 
93 
95 


64% 


129 


Amt. sold. 


12,000 
40,000 
5,006 
7 Pielela) 





64,000 


499,000 
1,756,000 
662,000 
685,000 
7,000 
20,000 


1,000 





14,000 
6,000 


21,000 
3,000 


2,000 


11,000 


20,00 





2,000 
2,000 
5,000 
13,000 


1,000 
25,000 
10,000 


129,000 


2,000 
1,000 
7,000 


133,000 
9,000 
45,000 
9,000 


8,000 
17,000 


25,000 
3,000 
2,000 


2,000 





1,000 


34,000 
1,000 
2,000 

13,000 


10,000 


BRADSTREET’S, SATURDAY, NOVEMBER 4, 1895. 


ist 7S, Hastings & Da., 1910 


rst 5s, Hastings & Da., 1910 
Chic. & Pac. div. 6s, t910.-- 
1st Chic. & Pac., W. 5s, 1921 
Chic. & Mo. Riv. 5s, 1926--- 
Mineral Point div. 5s, 1g910-- 
Chic, & L. Sup. div. 5s, 1921 
Wis. & Minn. div. 5s, 1921-. 
Dakota & Gt. So. 5s, 1916... 
Gen. mtge 45, series A, 1989. 
Gen. mtge 45, series A, reg. 
Mil. & Nor. rst 65, 1910..--- 
Mil. & Nor.1st con.m.6s,1913 


Last 
sale, 
127 

*108 
~11814 
11549 
109. 
*107% 
tro8 
*113 
#108 
96 
*o4 
*119 
#1184 


Chicago, Rock Island & Pac.— 


Coupon 6s, 1917.---..-- 
Registered 6s, 1917 --.-- 
Exten. & collat. 55, 1934---- 
Ex. and col. 5s, reg., 1934 -- 
Debenture 5s, 1921 
Des M. & Ft. D. 1st 4s-.- 
Des M. & Ft. D. ext. 4s ..-. 
Des M. & Ft. D, 1st 24%s,1905 
K’k & Des M. 1st 5s, 1923 -- 
c., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930------- 
C., St. P. & Minn, rst 6s, 1918 
St. P. & Sioux C. 1st 6s, 1919 
Cin., Ham. & D. con.s.f.75,t905 
Cin.,Ham. & Dayton 1st 44s 
Cin., Day. &Ir.1st gtd 55,1941 
Cleve., C. & I. rst sink. fund 7s 
Con: 9S, 1OUA ae aaeee nce aee 
Gen. con. g. 6s. 
Cleve., Cin., Chic. & St. L. 
St. Louis Div. 4s, 1990. -..--- 
C.,W. & M. div. 1st g.45, 1991 
Cin.,San. & C. c. 1st g.5S, 1928 











* 1354 

#130 
105% 
103% 
6 
85 
*B4 
166 
107 


* (281 
*1324% 
12844 
f108 
*105 
110 
109 
*135 
tres 


g2 
96% 
*rrolg 


Cin.,Ind.,St.L.& C.tst4s,1936 *1or 


Cairo Div. rst 45, 1931-.---- 
Peoria & E. 1st con. 45, 1940. 
Income 45S, 1990...---.----- 
Sp. & Col. Div. rst g. 45, 1940 
Cleve. & Canton 1st 5s, 1917-- 
Cleve., Loraine & W. 1st ...-- 
Col., Hock. V. & T. 1st 55, 1931 
Gen, mtge gold 6s, 1904. .-- 
Delaware & Hudson Canal— 
Pennsylvania div. c. 75,1917 
Penn. div. 7S, reg. 1917 --.. 
Al. & S. rst con. g. 7S, 190. - 
Alb. & Sus, 1st con. 6s, 1900. 
Alb. & Sus. con. 6s, reg .--.. 
R. & Saratoga rst c. 75, 1921 
R. & Sar. 1st 7S, reg. 1921 .. 


*93 
8r 
$26 
*87 
gr 
* 10834 
8644 
*ou 


143 
tx40 
* 128 
+118 
fi20% 
F140 
1144 


Delaware, Lackawanna & W.— 


Cons. mortgage 7S, 1907.--- 
Syr., Bing. & N.Y.1st 7s, 1906 
Mor. & Es. rst mtge 7s, 1914 
Mor. & Es. bonds 7s, 1900. - 
Mor. & Es. 7s of 1871, 1901. - 
M.& E. 1st con, guar. 7S, 1915 
N. ¥,, L. & W.xst 6s, 1925. - 
N. Y., L. & W. con 55, 1923 
Warren 2d 75, 1900 
Denver & Rio Gde 1st 7s, 1900 
1st consolidated 4s, 1936. --. 
Imp. nitgs, gold 5s, 1928. ... 
Det., M. & M. 1. g. 3%, t911-- 
Dul. & Iron Range rst 55, 1937 
Dul., S. S. & Atl. ist g. 5s, 1937 
Erie— 
New 2d cons 
New 2d cons.D.Mg.ctfs.stpd 
Fund coupon 55, 1885-1969- 
New Drex. Morg. ctfs. stpd- 
Collateral trust, 6s, 1922 .-.. 
Income 655.2977. =--00-¢e0c5 
Erie rst mtge ext. 75, 1897-- 
Erie 2d mtge ext. 55, 1919 -- 
Erie 3d mtge ext. 444s, 1923 - 
Erie 4th mtge ext. 5s, 1920. - 
Erie 5th mtge ext. 45, 1928... 
Erie rst consol. gold 7s, 1920 
Erie rst con. s. fd 7s, 1920. - 
Erie reorg. rst lien 65,1908 - 
Long Dock cons. g. 65, 1935 
Jeff. R. R. rst gtd ss, 1909... 
B., N. Y. & Erie 1st 7s, 1916. 
Chic. & Erie 1st g. 4-58, 1982 
Chic. & Erie inc. mtg. 5s, Tr. 
certs, 1982 
Evans.& T.H.1st con,g,6s,1921 
Flint & Pere Marq. 6s, 1920... 
ESUCON. 55, £9902 - seer pense 
Port Huron rst 55, 1939 --. 
Fla. Cent, & Pen. con.g.55,1943 
Ft. Worth & Den. C. rst 6s 1921 
Eng. Tr. Co. ctfs of deposit. 
Ft. Worth & Rio G.1st g.5s,1923 
Gal., Harrisb’g & S. Antonio— 
1St)OS; TOTO -cecn news 
2d mortgage 7s, 1905-.----. 
Mex. & Pac. 1st g. 5S, 1931. 
G. Bay, Win. & St. P. 
2d income T. R., 19rr.--.. A 
Houston & Texas Central— 
ESE G55) 1097 oaeene= eee one 
Con. g. 6s, int. gtd 1912 
Gen.ig. 45, 1922. .-- 26 
Deben. 4s, 1897-.--- 
Deben. 6s, prin. and int. gtd 
Ilnois Central— 
rst gold 4s, 1951..-....-.-- 
AS; ORs estes 
4S, 1952, reg... 
AS; E90 5die= ones 
3%s, gold, 1951---. 
3%s, gold, reg., 1951... 
Cairo Bridge g. 4s, 1905 
Western Line rst 4s.. 
C., St. L. & N. O. 1st 75, 
C., St. L. & N. O. 2 g. 6s, 1907 
C., St. L. & N.O. g. 55, 1951- 
C.,St.L.& N.O.g.5s reg.,1951 
C.,St,L.&N.O.Mem.Div.g.4s 
Springfield Div. 6s, 1898... 
Ind., Ill. & Ia 1st g. 4s, 1939-- 
rst ext. g. 5S, 1943 .-..---<. 
Internat. & Great Northern— 
ist 6s, gold, r919-....- 
2d mtge 414-55, 1909 - 
gd mtge 45; 19020 soup 5s 
lowa Cen, 1st gold 5s, 1938-.- 
Kings Co. Eley. 1st g. 58, 1925 
Fulton Eley. rst 5s, t929---.. 
Lake Erie & Western rst 55 -. 
2d mtg. g-. 5S, 1941.--. 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. 
Division bonds, 7s, 1899-.-- 
Cons. coupon rst 7s, 1900... 
Cons, registered 1st, t900... 
Cons. coupons 2d 75, 1903 -. 
Cons. registered 2d, 1903... 
Mahon’gCoal R.R.rsts5s,1934 
Cin. & Sp.1st gtd Lake Shore 
.& Mich. South’n 7s, rgor. 
Leh. V. of N. Y. rst 414, 1940. 
Terminal rst gtd g. 5s, 1941 
Leh. & N.Y.1st gtd.g. 4s, 1945 
L. R. & Memp. 1st g. 5s, Cent. 
Tr. Gs, ‘certs, 7937. --s565 ce 

















Long Island 1st intg. 7s, 1898. 
TSt- CGNs. .15S) 193tsesvecew 
Gen. mtge 4S, 1938......--. 
N. Y. & Rock.B.1st g.5s,1927 
ad income; 1927..-....-.... 
Ferry 4146S, 1922. --2..5...54 


N.Sh.Br.1stcon.gtd g.5s,1932 
N.Y. & M. Beach 1st 7s, 1897 
Manhattan B. H. & L. Co. 4s 
L., Ev. & St. L. 1st con. g. 5s, 
Eng. Tr. Co. certfs 


132 
132 
143 
116 
*117%4 
145 
*135 
07% 
113% 
*117% 
89% 
*90 
*24 
103% 
* 100 


*73514 
77 
*80 
+79% 
f 100 
F81 
* 10816 
F116 
fri0lg 
11446 
froilg 
144 
*142 
* 1147 
*135 
*105 
*138 
11044 


xy 
*109%4 
t1184 








*96% 


105% 
120 
* 121 
t117% 
froze 
*105% 

*86 

t96 


—-Week ending Nov. 7— 
Low. Amt. sold. 


High. 
127 
115% 
109 

96 


143% 
116 
145 


113% 


89% 


103% 


77 


114% 
144 


It 


70 
69% 


IK 


70K 


103% 
ror 
105% 


118 
75 


95% 


117 
1054 


114 


104 
1124 
93 


99 


10344 


40 
40l4g 


127 


115% 
109 


96 


104% 
1034 


105% 
128% 
107% 


109 


92 
96% 


143 


143 
116 


145 
113% 
8914 


Io2 


114% 
144 


69% 


117 
105% 


114 

103% 

11249 
93 


99 


103% 


38,000 
2,000 
1,000 

15,000 


4,000 
10,000 


8,000 


1,000 


4,000 
1,000 
32,000 
4,000 
20,000 
33,000 


1,000 
1,000 
1,000 


28,000 





25,000 


3,000 




















16,000 
11,000 
38,000 


1,000 
€,000 


Geng. 450894325 one ee 
Louisville & Nashville— 
Consolidated 7s, 1808....... 


L. & N. & Mob.& Montg. rst 


&- 4448, 1945..---------- 
Cecilian branch 7s, 1907-...- 
New O, & Mob. rst 6s, 1930- 
New O. & Mob. 2d 6s, 1930- 
General mortgage 6s, 1930- 
5 p. c. §0 year gid bonds, 1937 
E. H.&Nash.ist g. 65, 1919- 
Int. Forty g. 6s, 1924...-.. 
St. Louis div. rst 6s, 1921-- 
St. Louis div. 2d 3s, 1980... 
Nash. & Decatur 1st 7s, 1900. 


So. & N. Ala. con. g. 55, 1936 
Unified gold 4s, 1940...-.. = 
Pensacola div. 6s, 1920 ...-.. 


Pensacola & At. 1st 6s, 1921 
Ky Central gold 4s, 1987... 
Nash., Flor. & S.1st g. 5$,1937 
L.N. Alb. & C. rst 6s, 1910... 
Con. gold 6s, 1916.....-- 
Gen. mtge gold 5s, 1940. ..- 
Louis.,St.L.&Tex.1st g.6s,1917 
Met. Elevated 1st 6s, 1908.... 
BOOS (2600 o noes eee. ae 
Man. Ry con. mtge 4s, 1990 
Mexican Cen. con. g. 45, 191£- 
2d con. inc. g. 3S, 1939 --- 
Mex. Inter. 1st g. 4s, 1942-.-. 
Mex. Nat. 2d inc, 6s, **B,"’ 1917 
2d inc. 6s, ‘ A,"’ 1917 
Michigan Central— 
1st consolidated 7s, 1902.-.-.. 
OS) 1900 nee won lee eae 
ASs uLO4O lane ce os 
1st consolidated 5s, 1902 
Coupon 55s, 1931--.- 
Coupon 55, reg., 1931 - 










Minneap. & St. L. 1st 7s, 1927 
Ist con. g. 5S, 1934--------- 
Iowa ext. 1st g. 7S, 1909-..- 
Pac. ext. 1st g. 65, 192T..... 


Southwestern Extension. ... 
Mo., Kan. & East. 1st 5s, 1942 
Missouri, Kansas & Texas— - 

ist mortgage 45, 1990-- 

2d mortgage 45, 1990... 

1st ext. g. 5S, 1944 

K. C. & Pac. 1st 45, 1990... 

Dal. & Waco ist 5s, 1940... 

M.,K. & T.of Tex. rst 55,1942 
Mo. Pacific 1st con. g. 6s, 1920. 

BQ7S, 1000. - sassasknesae cen 

Trust g. 5s, 1917. -- 

1st collateral g. ¢s, 1920 

Pac. of Mo. rst ex. g.45,1938- 

Pac. of Mo. 2d ex. g. 5s, 1938- 

St. L. & I. M. rst ext. 5s, 1897 

St. L. & I. M. 2d 7s, 1897... 

St.L.&1.M.Ark.Br.1st7s, 1895 

St,L.&1.M.C A.&T.1st7s,'97 

Gen. con. ry & l. g. 55, 1931- 

Geu.con.ry. &1.g.55,Stp.1931. 
Mobile & O. new 6s, 1927 --.. 

1st extension 6s, 1927 

Gen. mtge 45, 1938..... 

St. Louis & Cairo 4s ....... 
Nash.,Chatt.& St. L. 1st 7s,1913 

tSst con. ©. 55, 1098. oo. wo 
New York Centrai— 

N. Y. C. & H. 1st c. 7s, 1903 

N. Y. C. & H. rst r., 1903... 

Debentures, 5S, 1904...-.. 5 

Debentures, 55, reg., 1904-. 

Debenture, 45, 1905 -..- 

Deb. ctfr. ext. g. 45, 1905... 

Deb. ctfr. ext. g. 45, reg... 

Harlem 1st intge 7s, c., 1900 

West Shore gtd coupon 4s.. 

West Shore gtd 4s, reg..... 

R.W,.& O.cons. 1st ex.55,1922 

N. J. Junc.R.gtd rst 4s, 1986 

N. Y. & Putnam ist con. gtd 

dS ROGA ese see oer 
N.Y.,C.& St. L., rst g. 48, 1937- 

TSC AS, 4047) XeR aoe ones 
N. Y. Elevated rst 7s, 1906. .-. 
N.Y. & N. E. 1st 7s, 1905 











N.Y..N. H.& H. Deb: 'Ger:—- 
Deb. Certf. small bds....... 
N. Y., Sus. & W’n— 
Terminal 1st 5s, 1943------ 's 





2d mortgage 41s, 1937.---. 
rst refunding 55, 1937-----. 
General mort. g. 5S, 1940... 
Mid. of N. J. rst 6s, rgt0._. 
Wilk. & E. 1st gtd g. 5s, 1942 
N.Y., Ont. & W’n— 
Con. 1st g. 5S, 1939-.----- 2 
Refunding 1st g. 48, 1992... 


Norfolk &West. gen. 6s, 1931-- 


100 yr. mtge g. 5S, 1990. 4.. 
SciotoV.& N.E.guar. 4s, 1989 
Md. & Wash. 1st 58, 1941... 
No. Pac. gen. l. g. rst coup. 6s~. 
Gen. 1. g. 1st reg. 6s, 1921-- 
ad mtge 6s, 1933--.=-.----. 
2d mtge 6s, reg. 1933 - 
3d mg.RR.& l.g.s.f.g.6s,1937 
3d mtge eng. Trust Co. ctfs- 
Con. mtge gold 55, 1989. ... 
Con. 5s, Trust Rec.... x 
Col. Trust notes .. 
Dividend Scrip ..-....- 
Dividend Scrip extended... 
Terminal rst gold 6s, 1933-.- 
Spok. & Pal. rst 65 T.R.,1936 
St. Paul & No. Pac. 6s, 1923. 
St. Paul & No. P. reg. cert.. 
Tr. Rec. ctfs of deb. stamped 
Cent. W.1stg.6s,eng.ctfs,1938 
ul. & Man. ist. --secennse 
Dul. & Man. ist T. R. stpd.. 
Dul. & Man.rstDak.div.T.R. 
N. Pac. & Mon. rst g. 6s, 1938 
Eng. Tr. Co. ctfs of dep.... 
Chic. & N. P. 1st g. 5S, 1940. 
Chic. & North Pac. T. R-.. 
So, Lo. ofa. 35) be Rene oe 
Qhio & Miss. con. s. f. 7s, 1898. 
Consolidated 7s, 1898..-.-.. 
2d consolidated 7s, 1911 
Ohio Southern gen’l 4s, 1921. 
TSEOS Ode owe a seas ae 
Omaha & St.L.R’y rst 48, 1937 - 
Omaha & St. L. 1st Trust Rec 
Oregon Imp. Co. rst 6s, 1910. . 
Con. mtge g. 55, 1939 ------ 
Oregon R’y. & Nav. 1st 6s, 1909 
‘COn. 2.55, X925.- aaa em 
Con. g. 5s,eng.TrustCo. ctfs. 
Coll. Trust 5s, Trust Co. ctfs 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 444s 1st c., 1921 
Pa. Co. gtd. 44s 1St r., 1921 
P., Ft. W. & C. 1st 75, 1912-- 
P., Ft. W. & C. 2d 7s, 1912.. 
P., Ft. W. & C. 3d 7s, 1912 
Clev. & P. Con. s. f. 75, 1900. 
Chic., St. L. & Pitts. rst con. 
Pp FeO: fe eee eer 
P., C. & St. L. rst 7s, r900. 
P. R.R. Co. str. e. g. 48, 1923 
P., C.C.& St.L.g. 4445,A,1940 
P., C.C.& St.L.g.4445,B, 1942 
U.N. J.R.R.&C.Co.¥'145,1944 
Grand Rapids & Ind. g. 44% 
St. L.V.& T.H. Tr.g. 75, 1898 
Peoria, Dec. & Ev. 1st 6s, 1920. 
Evans, Div. 1st g. 65, 1920. . 
2d g. 5S, 1926..... 












vere 





Last 
sale, 


tr 
107 


*1073% 
108% 
*ro2tg 
t106% 
119 
*103 
*2xI5 
1004 
t1244 
+67 
* LIS, 
to9 
82 
F112 
#104 
*90 
t90 
#11344 
100g 
ris) 
foo 
121 


106g 





*108 
t103 
102% 


10t 


116 
106% 
10514 
118 
*ro2 


*104 
1034 
f105 
107% 
*12204% 
136 
*13645 


*106 
+75 

*100lg 
18548 
115 
*93 


f6r 
$66 
*104 
*76 
* 12346 
*1204% 
$76 
*37%4 
*79% 
*79 
*76 
$38 


*1IS 
t113% 
14046 
*139 
frst 
*120 


#11738 
Frrs 
f110 
11r 
*251 
F146 
furry 
105 
* 103 
* 103 
*35 


—Week ending Nov. 7— 
Low. Amt. sold. 


High. 


107 


119 


120 


103 
123% 


108 


10246 
10r 
116 
107 
106% 
118% 


103% 
107% 
13614 


115 


1% 


459% 
4946 
107 
35 
90 
94% 
37% 


105 


119 


100% 


r2r 


116 
1063% 
105% 
118 


102 


107% 
136 


115 


14 
92 


8598 
117% 
117% 


1024 
72% 
37% 


107 


94% 


94 
79 


140% 


11r 
105 


-- 


3,000 





26,000 


1,000 
12,000 
1,000 
3,000 
4,000 
28,000 





91,000 


291,000 
135,500 








3,000 
50,000 
20,000 

7,000 

1,000 

2,000 

7,000 

3,000 

7,000 
47,500 


15,000 
43,000 


10,000 


1,000 
20,000 
27,000 
37,000 
15,000 
10,000 
23,000 
54,000 

1,000 
15,000 


5,000 
171,000 
5,000 
12,000 
6,000 
5,000 
1,000 
85,0c0 


20,000 
5,000 











2d mortgage 5s, Tr. Co. certs 
Of Dep. e087 25, cseeese. 
Philadelphia & Reading — 
1st preference income, 1958- 
2d preference income, 1958- 
3d preference income, 1958- 
3d pf. inc. conv., 1958.---.. 
Gen. mtge gold 4s, 1958- 
Gen. g. 45 Tr.Co. certfs., 1958 
Gen. 4s, Tr. Co. ctfs, unspd-. 
Deferred incomes....... -- 
Pitts,Shen.,&L.E.ist g.55,1940 
Pittsb. &West. rst gold 4s, 1917 
RioGrandeSo. 1st g. 3-48, 1940 
Rio Grande West’n 1st 45, 1939 
S.A. & A.P. 1st gold gtd 45,1943 
SanF.&N.P. ist sk.fd g.5s,1919 
St. Jos. &G. I.rst 6s, 1925..--- 
St. J. & G. 1. Cent. Trust Co. 
ctfs of deposit: .-....2 2. 
ad income, 4925- .---..-2s55 
St. Louis, Alton & T, H— 
ist Ex, term. g. 5S, 19T4.--. 
Chic.,St.L.&Pad. 1st 55, 1917 
Bellev.& So. Ill. R. rst 85,1896 
Bellev'le &Carodt rst 65, 1923 
St.L. & S.F. 2d 6s, class A, 1906 
2d 6s, class B, 1906-.....-.. 
2d 6s, class C, 1906. - 
General mortgage 5s... 
General mortgage 6s, 1931-- 
St trust's. 55. Sesto ee 
Cons. guar. 4S, 1990-....--- 








Last 
sale. 


30% 
17 
It 
tray 
87% 
78% 
86% 
1% 
*84 
84% 
*65 
76% 
59% 
*toolg 
+65 


60 
fF rote 


106% 
*102 


103 
F103 
u2¥% 
*r14y 
AI13 
*96 
*110 
*BL 


53% 


F.S.&VanB.Bdgist g.6s,1910 * 102 


St. L. Swn, tst g. 4s bd ctfs 1989 
2d g. 4s bd cfts 1989.....--- 
St. P., M. & M'toba rst 7s, 1909 
2d) 65, 1909 We ccee-ssevessey 
Dak. Ex. 6s, 1910 
Ist con. 6s, 1933. --- 
1st con. 6s, reg., 193: 
Reduced to 4%5...... = 
Reduced to 44s, reg 
Montana Ex. 4s, gold, 1937- 
Minneap. Union rst 6s, 1922 
Mont. C. 1st 6s int. gd, 1937 
Mont. Cen. 5S, 1937---.---- 
East M. 1st g. 55, 1908 .. 
St. Paul & Duluth 2d 5s, 1913- 
South Carolina & Ga. tst 5s - 
So. R’y rst con. g. 55, 1994. -- 
Alabama Central ist 6s, 1918 
E.Tenn.reorg.In.g.4-55, 1938 
E.Tenn., Va.&Ga. 1st7s,1900- 
E.T.,Va.&Ga. div'l g.55,1930 
E.T.,Va.&Ga.con.1stg.55,'56 
Ga. Pac. Ry. tst g. 5-68, 1922 
Knoxville&Ohiorstg.6s, 1925 
R. & Danville con.g.6s, 1915 
R.&Danv.deb.5s stmpd,1927 
Va. Midland gen.55, 1936-. 
Va.Mid,gen.s5s,gtd stpd,1936 
West'n N.C.1st con.g.6s,1914 
Colum.&Green. 1st 5-6s,1916 
So. Pac. of Cal, 1st x. 65, 1905-12 
S.Pac. of Cal. 1st con. 5S, 1937 
S.Pac. of N. Mex. 1st 6s, rg11 
Southern Pac. of Arizona 1st 
Aus. & Nthw’n rst g. 55, 1941 
Terminal Assn of St.L. rst con. 
g- 5S, t894-1944.----.------ 
St.L.Mer.B.T.gtd g. 55, 1930 
Tex. & N.O.Con. Mtge 55,1943 
Texas & Pacific— 
2d gold inc. 55, 2000 ....--- 
1st gold 5s, 2000 
Toledo & O, Cent. rst 5s, 1935 
Western Div. 1st g. 5S, 1935 
Kanawha & Mich. 4s, 1990-- 
T., A.A.& N. M. 1st Trust Rec. 
Tol., A. A. & G. T. Tr. Co. cfs 
for gt. 2.16S; 192% con sce 
Tol., A. A. & Cad. Tr. Co. cfs 
for gt... 65; "TOF <. <e <a, 
Tol. A. A. & M.P. Tr. Co. cfs 
for gt. g. 6s, 1916 
Ann Arbor sst 4s, when and 
BS assietos ces asaemane ee 
T., St. L. & K.C. ist g. 65, 1916 
Tol, St. £.& IC. TR: 
Tol.,Peoria& W’'n.1st 4s, 1917-- 
Ulster & Del.1st con.g.55,1928 
Union Pacific—ist 6s, 1896 -.-. 
7St OS) L807. saewes sae eee 
1st 6s, 1898... 
ESt 6S, 1899*.... -s-20---55 ~ 
Ext. Sinking fund 8s, 1899- 
Col. trust 6s; 1908. 2 -.--..- 
Col. trust 6s, gold notes, 1894 
Col. trust 6s, gold nts stpd-- 
Col. trust g. 44%, 1918...-.. 
Col. tr. 4% eng. tr. ctfs 
Kan. Pac. rst 6s, 1895.----. 
Kansas Pac. 1st 6s, 1896. --. 
K. P., Den. div., 6s as’d, 1899 
K. Pac. 1st cousol. 6s, 1919 - 
K. Pac. 1st con. 6s, Tr. certfs. 
Atch., Col. & Pac. 1st 6s, 1905 
Ore. Short Line rst 6s, 1922- 
Ore. Sh. Line 6s, Tr. Rec. -- 
O.S.L.& U.N.con. g. 55,1919 
Me rust ConcertSs iene ce eee oe 
O.S, L. & U.N. c. t. 55, t919- 
O.S.,L.&U.N. c, t. 5s, Tr.Rec 
Atch.JewellCo&W st 65,1905 
Union Pac. Lin. & Col. rst 
gtdig. 55, 1938. - << ee 
Utah Southern gen. 7s, 1909. 
Utah & Northern g. 55, 1926 
Den.& Gulf rst con.g-55,1939 
Wabash— 
Wab. R.R. Co. rst 55, 1939 - 
Wab. R.R. Co. 2d 5s, 1939-- 
Debenture series B, 1939. -- 
Nor. Mo. 1st mtge 7s, 1895-- 
St.Charles Bridge rst 6s,1908 
Det. & Chic. Ext...... Pasa 
W'nN. Y. & Pa. 1st 55, 1937-- 
Gen. g. 2-3-45, 1943 |.----- 
Income 55, 1943 
Wheel’g & L. Erie rst 5s, 1926 
Wheeling div. rst g. 5s, 1928 
Extension & Imp. g. 55, 1930 
Wiscon. Cen. 1st trust 55, 1937 
Bug.¢ Tr. (Co. cts. 5.0 ae 
Unvome 55) 1097 s-cseees «os 



















MISCELLANEOUS BONDS, 


Am. Cot. Oil Co. deb. 8s, 1900. 
Broadway & 7th Ave. rst ..-.- 
BklynWhf&W.Co.1st g.55,1945 
Chic. Gas Lt. & Coke 1st5s...- 
Col. Coal & Iron rst con. g. 6s 
Col. & Ninth Ave. rst gtd. 5s. 
Con. Gas Co. of Chic. rst 5s-. 
Det. Gas Co. con, 1st g. 5S, 1918 
Edison of Brooklyn 1st g.5S-- 
Ed. Elec. Ill. Co. of N.Y. 1st 

GOR. 2g. SS) 1905.<-- une ee 
Gen Electric cons. deb. 5s. 
Laclede Gas rst 5s, 1919... 

Small Bonds /.22-ss5c.6 2-5 
Lex. Ave. & Pav. F. rstgtd.ss- 
P.G.&C.Co.C, 1st gtd.g.6s,1904 

ad gtd. g. 6s, 1904 

1st con. 6s = 
Tenn. Coal, Iron & R. Bir. div. 
Tenn.Coal,’n&R, Tenn.div.6s 
Third Ave. 1st g. 5s, 1937 ---- 
U. S. Cord. rst Tr. Co. rst g. 6s 
U. S. Leather S. F. deb. 6s... 
West, Union col, tr, 55....---- 











75 
3h 
J 11034 
*118 
119'¢ 
124 
trI5 
10614 
105 
93% 
*125 
*119 
#105 
*10514 
tros 
94% 
95% 
fur 
9216 
*r123g 
115% 
10714 
*LI5 
*r116' 
122 
*100 
rou 
*10314 
Ar 163g 
114% 
*1124 
OL 
105 
97% 
90% 


103 
*1035g 
95 





III 
116% 
10234 
92% 
101 
1144 
86 


73 
1104 


97 
9334 
*12114 
40% 
m1% 


*r10% 


—Week ending Nov. 7 


High. 


33% 
17% 
12h 
87% 
78% 
87 

2 


84% 
77 
60 


61 


106% 


103 
112% 


53% 
75% 
34 


119% 
124 
106% 
105 
94 


105% 
99% 

103 
95% 


23 
87% 


92% 


72 


10g 
110% 
11044 
110g 
100 


110 


56 


Ii 
116% 
103 
93% 
ror 
114% 
864 


103 
9049 
95% 
9744 

1144 

106 

mor 
97 
93% 
42% 

533074 


Low, 


86% 

1% 
84% 
76% 
5946 


10654 


103 
112% 


53% 
75 
30% 


119% 
124 
106% 
105 
938 


94% 
95% 


92% 


107 


122 


mor 


114% 
or 

105 
97 
99% 


103 
95 


21% 
8634 


106% 


10944 


110 
116 


1029% 
92% 

for 

14 


93% 


11g 


Amt. sold, 


10,000 
35,000 
90,000 
13,000 

5,000 
10,000 
50,000 

2,000 





104,000 
5,000 
14,000 
4,000 
11,000 


6,000 


24,000 
20,000 
30,000 
33,000 





163,009 
55,000 





186,000 
55,000 
445,000 
36,000 
23,050 
15,000 


2,000 
9,000 
*12,000 
33,000 
43,000 
10,000 
15,000 
69,000 


118,000 











27,000 
10,0c0 


44,000 


10,000 
24,000 
35,000 
12,000 
1,000 
46,000 
27,000 
5,000 
4,000 


9,000 
7,000 
17,000 
2,0c0 
63,000 
1,000 
8,000 
3,000 
3,000 
50,000 
15,000 

























































THE STATE OF TRADE. 


[A Summary of Special Telegrams to BRADSTREET'S.] 


able supplies of wheat were 30,000,000 bushels 
smaller than a year ago, although only 8,000,000 
bushels less than two years ago, and 3,000,000 
bushels less than on November 1, 1892. Available 


wheat stocks here, in Canada and afloat for Europe 
























































The interruption to general trade throughout the 
‘country, incident to election, has been emphasized 
y unusually mild weather, which checks demand 
for clothing, heavy weight textiles and other season- on'the rst inst. gained 24,000,000 bushels, against 
able goods. Jobbers at most of the larger dis- 
ributing centers report that orders now received 
are largely of a filling-in character. 


< 
iy Except for iron, steel and cotton, the Jarger por- 


an increase of less than 17,000,000 bushels in the 
world’s visible supply last year, and 15,000,000 
bushels in the year before that. 

Total exports of wheat from both coasts of the 
tion of advances in prices of commodities reported United States this week (flour included as wheat), 


'since March last has largely disappeared. Earlier SEB OURE | 10:.2,500)000 PUSbEls — Sg stnst. 743,008 


“anticipations of a continuous advance in prices and bushels last week, and as compared with 2,689,000 
demand this year, the outgrowth of the activity of 
‘two and three months ago, have met with disap- 
-pointment. But there is little reason for the re- 


action in sentiment by many who discuss business 


bushels in the week a year ago, 2,813,000 bushels 
in the week two years ago, 3,885,000 bushels in the 
first week of November, 1892, and with 4,490,000 
bushels in the corresponding week of 1891. 


‘conditions. Every wave of increased demand since The feature of the business week among larger 


eastern cities is an improved demand for textiles, 


‘the tide began to rise in March, has resulted in net 
3 with increased strength in iron at Pittsburgh after 


gain. Sentiment of traders generally is that the 


“outlook promises an active spring trade, and that the repent reaction. 


“the holiday season will prove satisfactory. At cities in the central-western states a moderate 


Prices of staples have reacted, leather, Bessemer volume of business is reported, without material 


‘Pig iron, steel billets, wheat, wheat flour, Indian change, complaints being most numerous from 


‘corn, oats, cotton and refined sugar being quoted Cincinnati. 


A fair business is reported from Chicago in shoes 


Whole- 
sale trade there during October was heaviest for 


lower, and print cloths, almost alone, higher, al- 


“though in special instances at western markets and rubbers, owing to weather conditions. 


there is-an upward tendency to prices of bar iron, 


years. A good demand for money is reported from 


hogs and shoes. Prices for lumber, coal, naval 


cattle feeders and corn cutters. Country banks are 


‘stores, rice and coffee are unchanged. There is a 


prospect that western tanneries will shut down, carrying very small balances at Chicago and are 


“which points to higher prices for leather and may borrowing very freely. St. Louis reports a larger 


‘weaken hides. Lower quotations for Bessemer pig volume of trade, while at Kansas City the opposite 


‘iron and billets represent a falling off in orders for is true, owing to consequences of prolonged dry 


‘future delivery, although mills and furnaces con- weather last month. Similar advices are received 


from Omaha. At Milwaukee, Minneapolis and St. 


_ tinue actively employed. Leading cereals are 


“lower because of excessive supplies for some and Paul general trade is quiet, in part owing to the 


mild weather. Grain continues to move freely to 


larger quantities of others than anticipated. Lower 


| prices for raw cotton have no effect on cotton Duluth and lake traffic continues active. 


“goods, as the latter had not advanced propor- At the south unseasonably warm weather is com- 


[ tionately. plained of, and in some instances there are reports 


Bank clearings throughout the United States as of decreased demand for staples; but, on the whole, 


Mer- 
cantile collections are improved, and in a number 


) telegraphed to BRADSTREET'S this week aggre- the prospect favors an active spring trade. 


gate $1,121,000,000, a gain of 3.5 per cent. over 


“Jast week, 18 per cent. as compared with the first of instances long standing accounts are being paid. 


week of November, 1894, and 20 per cent. in con- From the Pacific coast Portland reports general 


trast with the total for the like week in 1893. The trade comparatively quiet, with dried fruit ship- 


ments checked by low prices. At San Francisco 


falling off this week, in comparison with the like 


total in 1892, when the volume of business was quotations in almost all lines are lower, with the 


exception of those for grapes. Wheat receipts are 


_ very heavy, is less than 5 percent. It is to such ex- 


increasing at Tacoma, At Seattle heavy ship- 


7 hibits as this, together with greatly increased rail- 


{ way earnings, heaviest iron and steel production ments of merchandise have been made to Alaska, 


on record, widespread advances of wages, and | 4S well as exports of coal and lumber. 


The five Canadian cities, Montreal, Toronto, 
Hamilton, Winnipeg and Halifax report $23,930,- 
ooo bank clearings this week, an increase of 14 per 
cent. over last week, but a decrease of more than 
I per cent. from the total in the first week of No- 
vember last week. Compared with the correspond- 
ing week in 1893, this week's Canadian bank 
clearings’ total shows a gain of 11 per cent., and 
as compared with 1892 the gain is 15 per cent. 
General trade at Montreal continues quiet, owing 
to the prevalence of mild weather, noticeably in 
dry goods and woolens. Jobbers in groceries and 
hardware report a decreasing demand. At Quebec 
city there is more activity in flour and groceries, 
owing to the approach of the close of navigation. 
Toronto jobbers of staples complain of the effects of 
mild weather. Advices from St. John, N. B., report 
business quiet, and that mill owners expect an 
average lumber cut. Large shipments of potatoes 
and oats have been made from Prince Edward 
Island, but demand is slack. There are 39 busi- 
ness failures reported from the Canadian Do- 
minion, against 48 last week, and 4o in the week 
last year. 


Mi rices for cotton and cotton goods promising pros- 
| perity during the coming season, that those should 
look who have felt only disappointment in the 
falling away of demand since September. 

The increased bank clearings’ total this week 
compared with last, when a decrease had been 
recorded for several weeks, is noteworthy, particu- 
larly in the face of smaller bank clearings’ totals 
this week and last from Boston, Baltimore and 
Omaha. 
New York 23 per cent., Philadelphia 30 per cent., 


The more conspicuous increases are at 


Buffalo 26 per cent., Chicago 12 per cent., St. Louis 
at per cent., Pittsburgh 19 per cent., Minneapolis 
54 per cent. and Providence 28 per cent. Business 
failures throughout the United States this week 
reported to BRADSTREET’S aggregate 260, against 
299 last week. In the week one year ago there were 
241, and two years ago 333. 

Liquidation in the New York stock market seems 








to be completed and speculation would carry prices 
to ahigher level but for the pressure of foreign 
The London and Paris markets are, how- 
ever, weak on continued fears of trouble in the 


FINANCIAL. 


The Money Market. 


Callloans continue at 2percent., and despite 
the advance of exchange and the bugbear of gold 
exports borrowers continue to supply their wants 
without showing any disposition to effect arrange- 
ments for time. The supply of funds for the latter 
purpose therefore increases, and lenders again have 
difficulty in meeting with borrowers, Rates are 


sales. 


East, and the sales for foreign account are a dead 
weight on our own speculation. Foreign exchange 
is very strong at 4.89@4.89%, and gold shipments, 


checked for the present by the lack of demand, are 


BRADSTREET’S, SATURDAY, NOVEMBER 9, 1895. 


2@2% per cent. for thirty to ninety‘days, and 3 per 


cent. for four to six months. 


Dullness reigns in 


mercantile paper. The demand is slack on acconnt 
of the limited offerings of really high grade names. 
Rates are 4%@5 per cent. for best names and 


doubles. 
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over $1,000,000, and there was a decrease of only 
$350,000, showing that the movement of currency 


to the interior has well-nigh ceased. The reduc- 
tion in loans was $1,800,000, and deposits fell off 
$790,000, the surplus reserve increasing $924,000. 
The figures of the statement compare as follows 
with those of the preceding week. 







































































































































































Discount Rates and Exchange on Oct. 26. Nov. 2. Changes. 
Loans Bite 2a cee eae $502,492,800 $500,691,800 Dec. $1,801,0c0 
New York. Bpecie --.-= = 63,151,700 64,208,800 Inc. 1,057,100 
“a ee ere Legal tenders 86,201,300 85,851,200 Dec. 350,100 
[By Telegraph to BRADSTREET'S.] Deposits ..... 530,653.200 529,862,400 Dec. 790.800 
—- Time loans—— New York exchange—— aes --- 14,950,300 14,452,600 Inc, 402,300 
ry, ¢ a Ee . otal reserve... . 149,353,000 159,060,000 Inc, 707,c¢0 
This week. Yearago. This week. Last week. Y'rago. | Recerve required. 132,663,300 132,465,600 Dec, 197,700 
Boston .... 4 @ 6 24@ 3% 124%cD 124@17cD_ Par Surplus reserve... ._. 16,689,700 17,594,400 Inc. 904,700 
Providence. 5 @ 6 3 @ 4% Par Par Par IN . é 
> ets At the corres od last ye: ; 
Hartford... 44@ 5  3%4@ 4 Par Par Par : ponding period last year the surplus 
Portland... 6 6 Par Par Par reserve was $63,204,275, against $52,013,450 in 
Phila. ..... 4%@6 3%4@5% Par Par Par 1893. 
Pittsburgh. 6 5 @6 Par Par Par 
Buffalo....6 @7 6 @7 Par Par Par The Boston Banks. 
Baltimore.. 4 @ 4% 44@ 5 Par Par Par Nov. 4,°95. Oct. 28,'95. Changes. 
Chicago...6 @7 5 @6 3ocP Par Par es sce teeee $177,315,000 $176,141,000 Inc. $1,174,c00 
: Eee a @ aecD ascD Par ircu ation : guZ 8,790,000 8,788,000 Inc. 2,000 
et ee ? @7 $ @7 se c! = 5 Deposits: < << -s52--.<8 140\219)006 115,586,000 Inc. 4,633,000 
Cincinnati. 5 @6 4 @5 25@socP 25ch 4ock Due from reserve agts 23,294,000 23,658,000 Inc. 364,000 
Kan. City.. 8 @9 6 @S Par Par socP aiet tenders.._..... 6,260,000 Dec. 950,00 
7 SPEC. eae “ 11,198,000 Dec. 22,000 
Cleveland 269O 7 17 $1.00P igs: Broa) Surplus reserve..... < 1,472,371 2,379,571 Dec. 
Louisville . 7 6 @7 25cP Par@s5ocP Par@socP 
Milwaukee. 6 @ 7 6 @7 25cP Par 25cP 
7 ’ 
Minneap..7 @8 6 @7 6ccD-  $r.t5D 15cP Bank Clearings’ Totals 
St.Paul....6 @7 8 80cD 8ccD Par AT 86 CITIES FOR THE WEEK ENDED NOV. 7, 1895, WITH 
Denver....10 @i2 10 @12 Par Par Par COMPARISON RAS Ss a hal igo) SS BRARSA REED = 
Omaha... 8 @u10 8 @t1o $r.00P — $1.00P $1.00P Week ending clip hel aie Week ending 
Des Moines 8 8 Par@$iP Par@$xrP Par@$iP Clearing houses. Nov. 7,'08. Inc. p.c. Dec. p.c. Oct.3,'95- 
Duluth....7 @8 7 @8 $1.25D $1.75D  7scD i York. ..----+ $617,793.09 Te eS $6 13,364,245 
oston .. - 5,2 747° eecee 3.0 90,556,46. 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P = $1.00P Chicago .....- 5 aeeriae 11.9 Baas Hay oe 
Detroit -... 6 6 @7 $1.00P $1.00P $1.00P Philadelphia teas 3%, 759247572 30.5 es : 
Indianap..6 @8 6 @8 ~~ $1.0oP $x.00P  $x.00P cate oes pia 4 ae ax 22i77O%8 
. ° - 9327:99 - ---- 1739,630 
N. Orleans. 6 @ 8 4 @6 25cD 75cD $1.50P Cincinnati ae 13,362,050 4-7 cee 1 bao raub 
Memphis... 6 @ 8 6 @8 Par Par $r.50D Loti aa Ses 134345,229 re 1.0 14,171,794 
“ : . $ an Francisco. ... 05,110 20.0 oats 14,856,593 
Nashyille.. 6 @ 8 6 @8 $2.50P $2.50P $2.50P Kansas City...-.. 11,353,510 9-7 59.59 
Galveston. 7 @8 7 @8 $1.25P Par $2.50D New Orleans 2 11,587,818 0.8 Py 
Pay Fs Louisville- ~~. Le 6,804,904 15.6 aa e 
Dallas- -.-- 10 8 @10 $2.00P $2.00P $2.00P 2 9 5 
3s 2 Detraitcen atc %, 6,840,340 10.8 “3 
Atlanta.... 8 8 $1.50P = $1.50P $1.50P Minneapolis = 11,786,223 yy Ms 
I 54-5 
Augusta... 7 @8 oer, ae Saas eee Cleveland... a 647799337 14-5 S256 
Savannah... 8 @1o 8 @10 ~ §1.25D Par 62144cD peranence e Bt lr ae oh, 
Charleston. 7 @ 8 7 @8 Par Par Par Indianapolis 55240,207 25.2 coe 4,487,922 
es . = A Rrae alo ... 4,9575772 26.2 me 4,471,404 
Birm’gham. 8 @uo 8 @10 $1.25P $1.25P $1.25P Buffa' 7°77 7 
St. Paul. s- »158,67 22.3 4,068, 208 
Mobile .... 8 8 5ocP 5ocP socP Adena “See pee 1 nee 
Houston... 8 8 $2.75D $2.75D 2.75D Columbus, Ohio -. 4,180,700 3.2 3,910,300 
_ , e b eoP ee Denver.-----=--< 2,906,379 30.6 3,156,008 
Little Rock 8 @r1o 8 (@t1o $2.50P $2.501 $2.00F Bales Z A AGE oe = ae 3 686 6s 
Richmond . 6 6 @7 $1.00P $1.00P $1.00P Richmond kc a2 2,043,938 
San Fran .. 6 214cP 2%cP Par Hartford .- - 27-5 2,110,743 
: a a Peoria 1,60 
G wcce - - - 907,722 
Portland... 8 @u1o 8 @r10 $1.00D Par Par Seen a 26.5 Raee: dar 
Seattle _...10 @i12 10 @12 $1.25P $1.25P $1.25P Washington is = 16.2 1,538,423 
Tacoma...9 @1r 9 @rr Par Par Par egg - a -<-- pects 
i eat : see +574,957 
LosAngeles7 @9 7 @9  $1.50P $1.50P = $1.50P Rochester ...---- 15-1 — 1,607,687 
Salt La. C’y.8 @ro 8 @u10 $r.00oP = $1.00P $1.00P Springfield, Mass. 22.6 mee i 1,526,183 
a = = New Haven ...... 29. San 1,682,178 
Montreal... 6 @ 7 6 @7 1.25@t.50P1.25@1.50P1.25@1.50P St. Joseph .- He res Paes 
Toronto... 6 @6% 6 @ 6! 20cD 25cD Par Worcester ..- 13.3 =a 1,395,914 
Portland, Me..... dee er 1,384,936 
Salt Lake City -.. 155739456 12.0 miwete 1,387,392 
= Atlante < oo oea an 1,900,592 miei 1.0 1,394,450 
Rates for Money, on Time and on Call. | (05 Angeles. teysiest 4 > ae Tesmeae 
= ate Des Moines. ..-.- 1,258,785 Sis oe 1,008,145 
(By Telegraph to BRADSTREET’S.] Borland Oren 5.405.203 ‘wea 5.6 ria cap 
~~} Nortolk.....- ° 9-1 is 15377282 
ss Tes Nashville = = 36.2 870, 
ities. The market. This week. Last week. Last year. | Syracuse.-- i. 55.6 at 4 1,061,180 
Boston + sooner Quiet 3 @4% 3 @4 14@ 2 Grand Rapids-... 932,929 15-6 Save 786,985 
: 4 f Fail River... = 1,028,505 13.2 be 
Providence .... .- Easy. 3 3 3 @ 4% | Scranton....-..--- 704,727 7.1 z 
THartiord <a csiccsen Firmer. 3 3 @4 2 Wilmington, Del. 685,210 3.0 oe 765,079 
oe iy. 6 @ 6 as Lowell 826,631 28.6 Be 627,620 
LOSEECH ate SUBS y: 5 We 5 @ 5 @ Pelee . 460,905 =e ome 578.883 
Philadelphia ..... Active, 344@ 4 34%@ 4 2 Tacoma x 647,841 3.3 : 588, 406 
Pittsburgh Easy. 6 6 5 @ 6 Sioux City =.-.3= pe IL-5 be 710,053 
- : - , = Wichita - 6,975 = 1.5 
Baltimore --. Quiet. 4 @4% 4 @4% 24@4 cantae si q ae : rer: 
Buflale! acess. ena Easy. 6 @7 6 @7 6 @7 Topeka....-- 389,183 Ea m7 
Chicdg0. saceesess Steady. 5 G@s% 5 @5% 3 @ 4% | New Bedford..-.. 5521996 = 46.4 -- 
etic 6 54 6 Saginaw, Mich... 409,357 21.3 eax 
St. Louis...------ ctive. @7 Sy te 5 @7 Lexington, Ky -.. 3759352 11.3 
Milwaukee ....--- Steady. 5 5 5 Spokane -~ 5339570 = oe 
= * > ~ Enmeolneee-a. 446,621 £ 30.5 
Scien ehi=. Easy 4 @5 4@5 3 Jacksonville ~ 330,121 a 14.0 207,803 
Louisville ....--.- Easy. 6 5 6 @7 Birmingham . 502,101 3 Lees 443,511 
Qmahd: 2. asajeem= Firm. 8 8 8 Soren rs 325,760 tS 3-5 369,300 
< . 4 ay City. -paasce 299,510 S0ne 14. 249,715 
Des Moines ---.-. Tight. KS s Kalamazoo ...... 325,568 24.5 = 287,797 
Kansas City .....- Active. 8 @9 8 @9 6 @8 Chattanooga ....- 281,904 3425 13.0 206,091 
Minneapolis. ...-- Easier. 7 7 4 oes Ill. eee es =e 790894 
E 3 Meh ie te es " d ses 352,862 
Sioux Falls, S, D.. Close. A —IrS ahs Canton, Ohio 162,200 mate 4.38 140,000 
Duluth .. ~ Easy. 5 @6 6 5 @6 Springfield, Ohio. 175273 ce 21.0 48,455 
F = Fargo, N. D...... 203,148 29.9 ieee 131,829 
ae ENS sa. ME Ey ge Aro ee: Sere? 2 Fremont, Neb. ... 71,952 6.0 eee 53,622 
Detroit..-.-.----- Active. 5 5 6 Sioux Falls, S.D.. 143,243 81.0 ee 83,436 
Indianapolis. ....- Easy. 6 @8 6 @8 6 @8 mae Neb... ree wes 15.0 Pesce 
; ‘oledo§ = 2..2ss6 1574552 ape ome 1,252,07 
Denver.......--- Easier. 10 @u12 10 @i2 10 @12 Agpustar seein 946,508 Pps be. 904,268 
Cleveland ... . Firm. 6 @7 6 @7 7 Davenport, Ia}... 2,407,137 oore Sue 1,283,186 
St. Joseph. --+..<. Tight 7 @8 7 @8& 7 @8 aie Ohio§.-.- mene re sees pros. 
e > a COT acnncece -- 2y , 2 wees +729,097 
New Orleans -.-.-- Firm 6 6 4@5 Houston}......-- 6,845,731" 3-5 z 6,278,300 
Memphis.....-.--- Easy. 6 @8 6 @8 6 @8 Galvestonf ..---- 7,482,530 7% 4 63379530 
Galveston ......-. Active, 2 8 e Totals, U. S.. $1,121,504,739 18.2 ---- $1,082,880,957 
Dallas -.-- Active. 10 10 8 @r1o Tot., outside N.Y - 503,711,646 12.5 ae < 469,515,712 
Savannah ....-.... Easier. @ 8 @s 7 @8 DOMINION OF CANADA. 
7 7 
Charleston ....-.- Easy. 7 @8 7 @8 7 @8 Montreal -.- 12,015,285 oe 14.8 11,252,035 
Birmingham. ...-- Easier. 8 8 8 Toronto .. 7»210,006 17.4 ee 6,141,007 
: . : Halifax... 1,397,054 29 meee 1,079,182 
Nashville ....-.-. Easy. 6 @8 6 @8 6 @8 Winnipeg... 2,351,555 43.0 10446744 
Mobile .... ...-... Easy. 8 8 8 Hamilton ........ 956,304 5.8 620,625 
- : 8 
Fic uston ae eonse posh = 2 Totus 22. <-2 $23,930,204... 1.0 $21,037,593 
ga tee ae LO x 3 z + Not included in totals because containing other items than 
Richmond. ......- Active. 6 6 -- clearings. § Not included in totals because of no comparison for 
Augusta. -..2..--- Firm. 7 @8 7 @3 ae last year. 
Little Rock -. Easy. 8 @r10 8 @10 8 @1o0 Si 
ilver. 
San Francisco .... Dull. 4 @5 4 @5 3 
Parin dee eee Stringent. 8 8 3 * It was reported that part of the £8,000,000 of 
Seattle: gs sssna Tight. 9 @u 9 @i 9 @it Japanese indemnity money now lying at the Bank 
Tacoma ..<.« -2-- Close. 10 10 10 of England will be used in buying silver. The 
g ying 
Los Angeles. ....- Firm. 7 @9 CN Mat Ra effect of this news was, however, checked by the 
ity.... Firm. 8 @ 8 8 @ hs a 
ee eee ee ee a Ge) oe provision that such purchases would be spread 
Beat ovata aes =o a SA Sete SS 175 ot iderable period, and thus have but little 
Toronto: =~. -t--- Easy. a dma ae aaee) | OVon McObstOc! I , 


influence. The silver market this week has ac- 
cordingly been very dull and merely steady. 
SILVER PRICES. 


The New York Banks. 


The statement issued by the Clearing House Nov. 2. Nov. 4. Nov.5. Nov.6. Nov.7. Nov. 8. 
: < London.. 3015-16d. 31d. 31d. 307d. 30 15-16d. 30 15-16, 
last Saturday reflects another week of increasing | New York 67%c, 6774¢- *---- 675%. 67% Gr 6734 


reserves and diminjshing loans, Specie increased * Holiday, 
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Foreign Exchange. 


This has been a week of uncertainty in exchange. 
Its extreme strength and the absence of an adequate 
supply of bills was no less noticeable than the 
very restricted character of the inquiry. In fact, 
this lack of breadth seemed to be the chief restric- 
tion on gold exports. The market was also affected 
by the disturbed financial conditions abroad, the 
advance in discount rates to 1 per cent. in London 
on the troubles at Constantinople causing a reduc- 
tion on Wednesday on the posted rate for long 
bills from 4.88% to 4.88. On Thursday, how- 
ever, both long and short were advanced ic. to 
4.8844 @4.90, the actual rate for demand bills being 
4.89 plus acommission. The supply of cotton bills 
was disappointingly small throughout. The market 
was very strong on Friday, but no announcements 
of gold shipments were made. 


POSTED RATES OF LEADING DRAWERS FOR DEMAND 
AND SIXTY-DAY STERLING. 


Now, 2. Nov. 4. *Nov. 5. Nov. 6. Nov. 7. Nov. 8. 
4.8844 4.8816 23 4.88 4.8844 4.8816 
@ @ @ @ @ @ 
4-89 }6 4.89 56 - 4.8916 4.90 4.90 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.8834 4.8834 amie 4.89 4.89 4.891% 
@ @ @ @ @ @ 
4.89 4.89 4.894 4.89% 4.8914 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.87% 4.8743 -- 4.87% 4.8719 4.879% 
@ @ @ @ Q @ 
4.88 4.87% 4 4.8734 4.873% 4.87% 
* Holiday. 


Closing quotations on Friday for other classes 
Cables, 4.89%; commercial bills, 
4.87 @4.87% ; frances, 5.17% @5.155 ; reichsmarks, 
95% @9511/15. 

The Bank of England rate remains at 2 per cent. 
The bank lost £801,000 specie this week, and its 
proportion of reserve fell from 58.01 per cent. to 
58.34 per cent. The outflow of gold was mainly to 
Turkey and Egypt. In the London open market 
discount has risen to I per cent. on the uncertain 
conditions in the East, and call loans are ¥% per 
cent. The monthly settlement in the Paris money 
market was attended with grave anxiety, and many 
speculators in Kaffirs had to be helped through. 
One large firm was reported in trouble to the 
extent of £280,000, and was given an extension 
which will result in a gradual liquidation of its 
affairs. The breakup of the Kaffir speculation is 
aggravated by the conditions prevailing at Con- 
stantinople, where financial trouble has followed 
the political anarchy. The Imperial Ottoman Bank 
there has been granted a decree by the Sultan 
authorizing it to defer payment of notes and obliga- 

It is stated, however, that the 
Russia has secured a $50,000,000 
loan in Berlin for conversion purposes. 

The following table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending November 1, 1895: 


of bills were: 


tions for a month. 
bank is solvent. 








1805. 1894. 
Dry goods <.....aeseaeekeenecss-5c0ce $2,406,527 $1,787,699 
General merchandise ............... 8,396,271 8,840,574 
Total for themeek----....---..- $10,802,798 $10,628,273 


PréevigWaiyiebOnedanpisac.c sansa ns 431,870,315 35793875405 





Since JapWary x cosess.6ss-+ 3-5 $442,673,113 $368,015,678 

The exports (exclusive of specie) from New York 
to foreign ports for the week ending November 4 
The fol- 
lowing enables comparisons to be made with the 


corresponding period of last year: 


were $426,919 above those of last week. 





1895. 1894. 
opie weeken = 6s oe eo a $6,985,947 $7,434,337 
Previousivimeported s..-=-roescsreoe 283,285,404 301,272,006 

SITES ANUAIVES 2 accocne nee oes $290,271,351  $308,706,343 








THE STOCK MARKETS. 


The New York Stock Market. 

The steady decline which has been going on for 
some time in stock prices apparently culminated in 
the.early part of the present week. Extreme un- 
steadiness characterized the market, and the larger 
operators were evidently using their power to force 
values as low as possible, and thus shake out such 
stocks as remained in weak hands. In this attempt 
they were more or less successful, but by Wednes- 
day it became evident that liquidation had about 
run its course of the time being, and that the pro- 
fessionals were inclined to purchase on any further 
depressions rather than sell on rallies. The in- 
crease in the bear interest is also an element of 
importance in the case, although it cannot be said 
that any extraordinary amount of short contracts 
A good many holdings, how- 
ever, have apparently passed from weak speculators 
into the possession of strong interests, and though 
public participation is nearly extinct the combined 
influence of the enlarged bear account, and of the 
traders who considered that .a rally was due, re- 
sulted in the assertion of a better feeling, and ina 
tendency to advance prices, The troubles in the 


have been put out. 


foreign markets, which reasserted their influence on 
Friday, are considered as serious only in a tem- 
porary sense. Prices have in some cases been 
forced lower, but the selling, save in some cases 
where foreign interests were involved, was mainly 
for short account. 

The disturbing factors are the same which have 
affected the market for several weeks past. The 
renewed advance in exchange rates to the gold-ship- 
ping point was, however, modified by the fact that 
no engagements have actually been announced. 
The elections were disregarded altogether, except 
so far as the results in some states support the idea 
that the free silver propaganda is losing ground. 
The principal unsettling element continues to be 
the situation of the European markets, where the 
liquidation of the mining inflation has been aggra- 
vated by the political dangers arising from the in- 
ternal disorders of Turkey. It is true that the 
dangerous monthly settlement at Paris has passed 
off without a serious breakdown, though one large 
speculator was crippled and others had to be helped 
through. None the less evident is it that the liqui- 
dation in Kaffirs has only been partially completed, 
and that the next settlement in London will be 
attended by a further shrinkage of the excessive 
speculative values that have been created there. 
That this would have come anyhow cannot be 
doubted. The situation, however, has been ren- 
dered more acute by the troubles throughout the 
Turkish empire. The financial crisis at Constanti- 
nople, where a moratorium has been resorted to, is 
a natural sequence, but of more importance is the 
ever present fear of a collision among the Christian 
powers growing out of the administration of the 
“sick man’s”’ estate. 

While the movement of prices in our own market 
has been irregular, it corresponded in the main to 
the outline given above. There has, however, been 
some rather interesting divergences. St. Paul, for 
instance, was wonderfully steady up to the 
close of the week, when it declined to 73. This 
is accounted for partly by the very hand- 
some increase of its earnings, caused by the 
enormous grain movement. On the other 
hand, the street believes that a large speculative 
interest has extended effective support to the stock. 
The other grangers have certainly shown unsteadi- 
ness, while the southwesterns were bear features, 
Atchison breaking from 18% to 15%, and Missouri 
Pacific from 31 to 28%. Sugar was manipulated 
in the interest of bears, and was still heavy when 
the rest of the market tended to improve. Its 
course was from 10236 to 98%, but at that point 
support seemed to reappear, and assurances were 
heard that the closing of the refineries was only a 
temporary matter, and that the chance of adverse 
congressional action on the sugar tariff was too 
slight to furnish a basis for a bear movement in the 
stock, which accordingly rallied to 995. 


Boston Stock Market. 
(Special to BRADSTREET’S.] 

The tone has generally been easier, with business 
quiet. Atchison has met with a fair sale, however» 
but closes with a decline of 1% points for the week. 
Mexican Central holds fairly steady, and has at- 
tracted some attention. Mining stocks have been 
weaker, with considerable transactions in Boston & 
Montana, which shows a turn for the ,better of 
several points at the close. Land Company quiet, 
with Bell Telephone maintaining steady prices. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


Week ending———__, 








Price Price Sales Sales 
Nov. 7, Oct.31, Nov. 7, Oct.31, 

1895. 1895. 1895. 1895. 
Atchison, Topeka & Santa Fe. 17 18% 50,680 35»403 
Atlantiejé:/Paciic= = ear oc. 4G I 75 600 
Mexican (Céntral. 25-.-- 2-0 11} 114% 3.525 39377 
New York & New England... 50 50 =a 157 
Wisconsin Central........... 4% 5% 350 510 
Calumet Heécla-. sess eeceee 302 305 7t 97 
Tamatack2-245 2c. sane eecece 133 134 161 7or 
San Diego Land... -c.-s-+oreu a Sf A 3 vee 
West nd Wands tes seeaas! 2 24 3.235 1,685 
Bell Teleptoneieve.sn--eueee 1,272 
Total value bonds .. $1,445,150 
Total number shares 149,483 


General Mention. 

Holders of reorganization certificates or receipts 
for preferred and common stock of the New York, 
Lake Erie & Western Railroad Company are 
notified by the Reorganization Committee that pay- 
ment of the third and fourth installments of $2 each 
per share on preferred stock and $3 each per share 
on common stock, heretofore deposited under said 
plan, must be made for the third installment on or 
before November 21, and for the fourth installment 
on or before December 23, at the office of J. P. 
Morgan & Co., New York, and J. S. Morgan & 
Co., London. Certificates or receipts must be pre- 
sented at time of payment, so that same may be 
indorsed thereon, - 


The reorganization Committee of the second, 
third and consolidated mortgage bonds of the 
Northern Pacific Railroad Company, Edward D. 
Adams, chairman, announces that there has been 
deposited already with the committee more than 
8,000,000 of the seconds and a majority of the 
thirds and of the consols. They urge out- 


standing bondholders to join the committee 
without further delay, ‘‘as the complications 
in the affairs of the Northern Pacific Rail- 


road that have arisen from the appointment of 
separate receivers, threaten the existence of the 
property, and make it necessary that all bond- 
holders should unite at once, the endeavors of the 
committee being to secure the same receivership for 
the entire system, for which purpose it has the co- 
operation of the trustee of the mortgage and of the 
railroad company.’ Mr. Adams has been admitted 
by the United States courts in New York city and 
in Milwaukee as a party to the litigation relative to 
the Northern Pacific receivership. 


Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 


Jan. 1 to 

This week, Last week, date. Year ago. 
Stocks, shares. 1,281,198 1,471,602 56,133,974 41,550,854 
Bonds, R. R-.- $9,550,200 $7,589,900 $433,780,650 $213,769,396 
Bonds, state .. $18,000 $191,000 $5,013,100 $5,107,400 
Bonds, gov ... $64,000 $111,000 $6,669,000 $3,241,900 

CONSOLIDATED EXCHANGE, 

Petlm., bbls .. ceee pase 46,000 346,295 
Stocks, mng.. 15,550 16,220 549,995 5,032,917 
Stocks, R. R.. 295,873 345,280 15,911,373 17,064,023 
Bonds, R.R.. $282,000 $341,180 $16,122,099 $19,057,230 


COTTON EXCHANGE, BALES. 


Cotton, op.... 1,087,200 1,647,200 44,377,300 27,992,862 
Cotton, spot .. 75585 3,102 246,211 141,032 
PRODUCE EXCHANGE, BUSHELS, 

Wheat, op. .. 13,320,000 28,304,000 1,346,560,000 1,013,566,000 
Wheat, cash.. 148,000 470,000 18,299,398 39,623,476 
Corn, op ..... 2,370,000 2,880,000 110,330,000 106,114,600 
Corn, cash ... 104,000 327,000 21,047,700 18,147,650 
‘Oats, Op 5.26 250,000 740,000 34,892,000 42,205,000 
Oats, cash.... 228,000 406,000 17,194,000 20,248,000 
Flour, cash... 791950 108,810 397271845 2,802,553 
COFFEE EXCHANGE. 

Rio, futures, 
BES -cenew 195750 34,250 3,206,805 3,684,800 








COMMERCIAL. 


Comparative Prices of Staples. 








Nov. 8, 1895. Nov. 1, 1895. Nov. 9, 1894. 

Flour, strght spg. $3.00@$3.40  $3.00@$3.40 $2.75(@ $3.25 
Flour, strght wint. $3.00@$3.50 $3.00o@$3.50 $2.40@$2.80 
Wheat, No. 2 red. 67%c. 693%%c. 577% 
Corn, No, 2 mixd.. 36%c. 37¢ 5S7MC. 
Oats, No.2! 22 2os 236c. 24C. 32%¢. 
Rye, No. 2 west’n. 47¢. 47¢c. AX 
Barley, No.2,Milw. 50c. 5oc. or 
Cotton, mid. upld. 8 13-16c, 9c. 554c. 
Print cloths, 64x64- 3 5-16c. 3c. 2%c. 
Wool,Ohio&Pa.X. 17'44@18c. 1744@18c. 17'4(@18c. 
Wool, No. 1 cmbg. 22@23¢c. 22@23¢. 21@22¢. 
Pork, mess, new.. $9.75@$10.25 $9.75@$10.25 $13.50@$14.50 
Lard, westn, stm... 5-95C 5-95¢. 7-40C. 
Butter,ex.creamery 20@23¢. 23¢. 24c. 
Cheese,ch.east.fty. 1044 @1o¥e. roc, 1olgc, 
Sugar, centrif, 96°. 3%%c. 344c. 346c. 
Sugar, granultd... 4c. 45¢c. 4 3-16c. 
Coffee, Rio, No. 7- 164% c. 164% c. 15 4c. 
Petroleum,N.T.Co. $1.46 $1.29% 827% c. 
Petroleum, rfd gal. 7-50C. 7.10C, 5.15c. 
Iron, No. 1 anth... $13.75@$14.50 $13.75@$14.50 $12.25 
*lron, Bess. pg--- $15.25 $15.50 $10.75 
*Steel billets, ton. $20.50 $21.00 $15.50 
Ocean Steam Freights: 

Grain, Liverpool 3\d. 214d. 3d. 

Cotton, do...... 7-64d. 7-64d. 5-32d. 


* Pittsburgh. 


TRADE LESS ACTIVE. 





DEMAND MOST NOTICEABLE FOR DRY 
GOODS. 


MERCANTILE COLLECTIONS CONTINUE 
EASIER. 





(Special to BRADSTREBT’S.} 


Larger Eastern Cities. 

Boston, November 8.—The tone of trade is quiet 
in nearly all kinds of merchandise, with a generally 
steady feeling apparent. There is a fair call for 
seasonable supplies, but few are buying at present. 
The money market is quiet. There is little new 
choice business paper, and merchants, as a rule, 
are asking little credit. Business paper is quoted 
at 4% @6 per cent., with corporation loans at 334 @ 
4% per cent., and collateral loans at 4@5¥% per 
cent. The boot and shoe market is yet dull, with 
buyers still holding back for the leather market 
to settle. Leather has weakened considerably, 
and present prices are nominal. Hides are not in 
excess of supply, but trade is dull. It is reported 
that the United States Leather Company will close 
their tanneries for sixty days in order to prevent 
leather from being piled up any more. Iron and 
steel are more quiet at first hands, but there is a 
good consumption of structural material going on. 
Lumber is quiet and steady, with anthracite coal 
active and supplies difficult to obtain from first 
hands. 

Philadelohia, November 8.—A little better feeling 




































































is existing among textile manufacturers and ther 
is more inquiry for yarns. In some lines an active 
business is being done, but it is claimed that price 
are not advancing in proportion to the increased 
cost of raw material. A satisfactory business is re 
ported in dry goods and the outlook for spring trad 
is good. Two sugar refineries have stopped and 
one has resumed. There is a fair demand fo 
leather and morocco. Boot and shoe jobbers antici. 
pate a good winter trade; prices are steadil 
advancing. Iron appears to be stronger than it 
has been for the past two weeks; prices settled te 
firmer condition. 

Pittsburgh, November 8.—No new features 
noted. Dealers in staples have a fair demand, 
with prices generally firm. Country collection: 
are somewhat improved. With the approaching 
holiday season a better business is anticipated than 
last year. No change is noted in the iron and steel] 
market. Dealers express the opinion that a larger 
volume of business will be done in the near future 
but with prices not heavily in excess of those now 
ruling. 

Baltimore, November 8.—The volume of trade 
has been materially reduced during the past week, 
due to elections held in various states and to the 
great interest displayed in this city and state, yet 
mail orders have been generous and expectations 
are realized. Collections are good, especial) 
through the cotton states, and seasonable goods of 
every description are in demand. . 


West and Northwest. 
Cincinnati, November 8.—General business spas 
modic and unsatisfactory. 
Cleveland, November 8.—The general election to 
some extent interrupted jobbing trade, and the 
weather conditions have not been favorable for 
activity in clothing and strictly seasonable good: ‘ 
but, generally speaking, the trade situation is with 
out noteworthy change. The volume of business 
in staple or leading lines is reasonably satisfacto 
Detroit, November 8.—There are no special fea 
tures in the trade situation at this point. Warm 
weather for several days has had a deterring effe 
upon the movement of seasonable goods, but in all 
the volume of trade is fair. Collections are gen 
erally satisfactory ; money in fair supply; demand 
active. 
Chicago, November 8.—There are no new develop 
ments in general trade this week. Orders are 
coming in fairly, and shoes and rubbers show more 
activity owing to wet weather. Trade is good for 
the season, and merchants have no cause to com 
plain. The clothing men sold more goods in 
October than for the same month in several years 
Heavy and light hardware was taken fairly, but 
orders are not increasing in size or number, 
Tanners of upper leather are willing to sell at 
reduced prices, but the demand is limited. Hides 
are steady and the movement is fair. Furnace men 
are delivering iron freely on old orders, but ne 
ones are light. Steel manufacturers are trying to 
hold up prices, and say that orders are fair. Lumbe 
sells well, and the produce trade is quiet, but 
prices are slightly better. Wool receipts 131,280 
pounds. 
Louisville, November 8.—Yhe month opens rather 
quiet in general merchandise. Sales are made up 
principally of filling-in orders. Retailers report a 
moderate trade, the weather being unfavorable 
for the sale of heavy textiles. Collections are 
satisfactory. 
St. Louis, November 8.—Transactions in general 
are somewhat larger than last week, and are sati 
factory on the whole. Boot and shoe factories are 
busier, mainly on spring goods, although they are 
not stocking with raw material. Receipts and ship 
ments for the year so far show 736,211 and 577,17 
cases respectively, against 614,906 and 596,540 for 
the same period of last year. The temporary — 
shutting down of a number of tanneries will pro 
ably weaken hides and stiffen sole leather, espe- 
cially hemlock leather; Wool is dull and un 
changed. Provisions are firm, with a sligkt advance 
in price of hogs. Orders for pig iron are small, but 
shipments are heavy on old business. Iron and 
steel bars are in better demand, with a smell ad- 
vance from jobbers’ stock. ; 
Kansas City, November 8.—There has been some 
lassitude in all lines of trade, superinduced: by the 
continued dry weather of the preceding month, 
broken Wednesday night bya hard rain, which is con 
tinuing. Receipts of live stock are very liberal 
with low prices. Commission and produce mer 
chants are having heavy consignments with liberal 
sales. Collections are only fair. . 
Milwaukee, November 8.—The condition of trade- 
remains without material change. No new 
features are apparent, though a revival is shortly 
expected, Collections are rather slow, 

































St. Paul, November 8.—There has been a fair 
sorting-up trade this week, with a prospect of more 
ictive business as the winter season approaches. 
Collections are better than formerly. 
Minneapolis, November 8.—Continued mild 
weather has a tendency to lessen the volume of 
rade, and in staples only is there much activity. 
Collections are fair. 
Duluth, November 8.—There are no special 
features in trade circles this week. In most lines 
there is a healtful condition, and business is fairly 
satisfactory. Grain continues to move with re- 
‘markable freedom, and rail and lake carriers are 
‘yery busy. Lake traffic is especially active as the 
end of the season approaches. 
Omaha, November 8.—The general condition of 
e is unchanged. Unseasonable weather has 
checked the demand for winter goods. Collections 
are fair. 
Sioux Falls, November 8.—No material change is 
noticed by jobbers. Retail trade is good. Collec- 
tions are fair. 
Southern Cities. 

Charleston, November 8.—Business is holding up 
fairly well, although the fluctuations in cotton are 
aving a perceptible effect on trade. Collections, 
Fever, are coming in on the whole freely ; 
me instances old outstandings of several years 
are being paid. 

t Savannah, November 8.—Slight decrease in trade 
of jobbers from preceding week. There is an in- 
erease among retailers, owing to cooler weather. 
Collections are picking up. Naval stores market 
firm. Small increase in receipts, but proportionate 
decrease in shipments. : 
' Atlanta, November 8.—Retail houses and jobbers 
of groceries, etc., report good trade except in hard- 
"ware, in which there is a small falling off. Collec- 
“tions are good. 

t Augusta, November 8.—General trade is fair, with 
“no marked changes. Retail business here is im- 
"proving. Cotton receipts are less this week than 
last year. 

Jacksonville, November 8.—Conditions are but lit- 

tle changed. Travel is increasing and collections 
are picking up somewhat. Business is in good 
condition, with promising prospects. 
_ Birmingham, November 8.—There are no special 
features since last week in trade conditions. Col- 
lections are fair. General trade holds up to a good 
average. 
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is too warm. Collections continue good, with 
aggregates largely ahead ofthis date last year. 

Chattanooga, November 8.—Dry goods are quiet ; 
otherwise business is fair and no change is notice- 
able. Collections are satisfactory. 

New Orleans, November 8.—Business has been 
satisfactory. Jobbers report a good volume of 
orders. Cotton market is quiet. Sugar is firm. 
Arrivals are moderate and very largely absorbed. 
There is no improvement in rice, which rules dull. 
Money continues firm, with hardening tendency. 

Galveston, November 8.—Trade is only fair in 


jobbing lines, but collections continue to improve. am 
i New York.. 
Pacific Coast. Philadel... 
San Francisco, November 8.—Merchandise mar- — = 
kets are steady. Hides and leather are weak. | Newp’tNews 
Linseed oil is lower. . Produce markets are quiet, | (one 7777 
grapes being the only exception, with better prices. eee 
4 nh ale we 
Wheat freights are unchanged. Disengaged ton- } Portl’d, Me. 
N. Orleans. . 
nage I1,600 tons. Galveston .. 
Portland, November 8.—The general merchandise | San Fran... 


Portl’d, Ore. 
Tacoma.... 
Seattle .. .. 


movement is still quiet, but equal to expectations. 
Low prices have checked dried fruits shipments. 
Growers are reported to have had the largest crop 
ever prepared. Lumber holds its own. 

Tacoma, November 8.—There is no material 
change in trade features from last weex. Wheat 
receipts are increasing. Two cargoes of wheat 
cleared this week. 

Seattle, November 8.—Groceries are opening well. 
Heavy shipments of merchandise to Alaska. There 
were received during October, coal, 35,693 tons; 
sealskins, 2,875. Shipments, coal, 9,798 tons; feed, 


Totals... 








4,500 tons, and lumber, 1,150,000 feet, showing an ideas 
increase over September. Jan. aes 
Canada. Jan 24 see 

Montreal, November 8.—Trade in most lines has Feb. 7...-- 
taken a quiet turn this week and is attributed ina sh een 
great measure to the exceptionally mild weather, eae poet 
the demand for dry goods and woolens being very | Mar. 14.--- 
light. The activity previously noted in groceries, ee ne 
hardware and produce is not so apparent. rea eee 
Quebec City, November 8.—Business is more active, | April 18 --- 
chiefly in flour and groceries, owing to the ap- ohh 
proaching close of navigation. Collections, on the yey, ets 
whole, are fairly satisfactory throughout the prov- Mag seeeee 
ince, qunaiee 
Toronto, November 8.—Wholesale trade has been jens ar 
quiet. The mild weather is the chief cause. yas Py meee 
July 4--... 


Orders coming in are generally for small parcels, 

























July rr. --- 
Memphis, November 8.—General trade shows no | and payments are fair. Staple goods show little ed ae soe 
. es ars 3 3 P uly 25 ...- 
change from last week. Collections are fair. variation in prices. August x.. 
Nashville, November 8.—Goods in all lines are Halifax, November 8.—General conditions in the pees oni 
moving seasonably. No especial activity. Weather | local market are unchanged, and the volume of Peo 22.. 
- ugust 29.. 
Se Guten 
ept.12.... 
WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. pnb a 
TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, pests seh ad 
WITH DESTINATIONS, FROM OCTOBER 26 TO NOVEMBER 1, INCLUSIVE. Oct.17.-.-- 
[Special to BRADSTREET’S.] ae sees 
- Noy. 7----- 
Liver-| Lon- , Dub- Bel- | U. K.\ Other| Ant- |French| Port Other = 
Wheat from pool. \" don. Hull. | Lethe) “yey, Jast. \orders.| U. K. | werp.| ports.) ugal. | Cont'd. aa 5 tad 
Halifax, N.S Aas an aces oeee eer Sass aas4 Bec scee! oa oa 
Montreal, Qui 44,098 23,958 -==A poem wants 
Portland, Me weeeh tees cece wees oe-- 
Boston -.- 153,276 119,700 eter ; a neat oy Dec. 29.-.. 
New York 16,000 16,000 Aree 90,000] 40,000] 47,769 75780 
















Philadelphia. - 
Baltimore -- 
_ Newport News - 
i Norfolk. .- 
Galveston 
New Orleans 


12,000 


Totals, bushels -|183,374 


Indian corn from 
Halifax, N.S-.---- 
Montreal, Que - 
Portland, Me 


17,991 
2359525 
491939, 65,000 
25,000| 34,285 


64,000 


475143 


- Philadelphia . 

_ Baltimore. - 
Newport News - 

- Norfolk. -- 

_ Galveston. 
New Orleans. 


34,114 = ---]TIT,143 








Totals, bushels. !840,325]145,502] 93, Baal 





EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 





ore- 














Jan. 17- 
Jan. 24.. 
Jan. 31.- 
Feb. 7.- 





ome se saeus|| BCD: Td cea 
eevs aan Seon [ ReDs ates ses 
see anole =s-~ | Beb., 28--..- 
21,541| 24,970 358,435 | March 7.-..- 
=n grate sieaw if WMEATCH EAS oom 
eee She 42,863 | March 21.... 
es 5 ---- | March 28.. 
oes Oe 34,285 | April 4.- 
ae Bess 101,350 
----!116,953] 21,541] 24,970 536,933 




















Lon- 
don. 


Wheat flour trom Liver- 


Halifax, N..S 
Montreal, Que - 
Portland, Me .. 


20,599, 23,352 

609) 95750 

Philadelphia. 3,300] 6,000 

Baltimore - ‘ 14,921 ate 
‘Newport News. aes Ss 

159375] 9 561 


New Orleans. 


Totals, barrels 





Other 
U.K. 


U.K. 


Wheat from 1 ES 


Liverpocl. 














a Francisco. Perry 399,362 43,665, 
Portland, Ore . 87,200 naa =e 

, 122,271 | ae rot oo 
209,47" | 399362 43,665 


Totals, bushels..... 


17,280 


WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, 


Continent. 



























Glas- | Bris- n Dub- | Bel- |Other | Conti- 
gow, Hult. | Leith. lin. | fast. | U. K.| ment. 
1,429 ee 285 
23,432 TIL] 3,000 17,518 
7+235! S50 ers 435 
----] 18,569 19,365 | August 8.... 
san ooee ---- | August 15.-. 
ses sess ---- | August 22.. 
sae so .--- | August 29.. 
---| 21,569 371603 

















Wheat flour from Continent, 


For orders| Direct 
U. K. orts U.K. 











San Francisco 
Portland, Ore... 
. |Tacoma ..... 
Seattle ........-. -------- 


Totals, barrels....-..+ 
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business is light. 
met on the 4th inst. 


Maturing bills were fairly well 

St. John, N. B., reports busi- 
ness in local trade circles quiet and steady, with 
considerable activity among mill-owners, who this 
year anticipate at least an average lumber cut. 
Large shipments of potatoes and oats are being 
made from Prince Edward Island, but the demand 
seems slack and prices are lower. 





Total Wheat, Corn and Flour Exported 


for the Week. 


—Flour, bbls —Wheat, bush——Ind.corn bush~ 


This 
week, 
63,416 1 
31429 
54,092 
13,931 
32,684 


1,600 
315752 





200,904 331,051 1,662,499 1,253,285 1,225,477 1,970,561 





This 
week. 
700,261 
65,594 
16,000 
194,043 


Last 

week, 
324576 
24,160 
56,508 
53,564 
24,930 


26,745 


36,971 
1,000 


6,219 


125,142 
207,700 
192,198 
122,993 


6,352 


Last This 
weer, weer. 
277,76t 494,811 
59,757 67,942 
12,000 85,914 
200,160 117,125 
. 3 - 80,000 
54,134 33,685 
as x 246,000 
---. 100,000 
536,202 sERe 
eae 











1895. 
3,142,578 
2,587,178 
31564,459 
2,840,750 
2,483,858 
2,020,521 
2,572,740 
1,808,978 
2.689,038 
3,272,002 
2,791,160 
2,998,685, 
2,562,965 
2,853,933 
2,934,179 
31165,296 
2,431,634 
2,555,660 
2,805,320 
25397»513 
2,754,023 
2,426,677 
2,991,768 
1,781,737 
2,857 5307 
1,946,402 
2,007,031 
2,317,237 
1,652,892 
1,265,096 
1,460,917 
1,550,562 
1,824,628 
2,389,140 
1,871,928 
2,260,261 
1,810,039 
2,538,085 
3+151,907 
2,613,866 


2,743,014 
2,566,567 


Wheat and Flour Exports, by Weeks, 


Both Coasts. 
(Special to BRADSTREET’S.] 


1894. 
3,196,400 
2,409,850 
353325050 
249471950 
2,083,100 
2,678,000 
2,005,250 
1,730,500 
2,972,250 
2,851,400 
37258,050 
2,343,780 
2,966,250 
2,778,150 
119551500 
3,019,000 
257271300 
257739250 
2,815,762 
2,420,900 
2,310,500 
2,401,830 
2,742,625 
2,254,170 
1,927,600 
1,717,250 
1,850,200 
243771350 
1,873,300 
3,388,000 
259771957 
3,417,200 
2,979,924 
3,182,100 
3,420,000 
3,207,300 
2,789,000 
31537283 
2,562,500 
3,243,100 
3+317,048 
3,192,093 
353535774 
2,934,372 
2,689,323 
2,909,724 
3312,675 
2,667,825 
3,011,563 
2,536,292 
395541330 
1,814,053 


257 


399 


451 


3,885,120 
3,106,687 
35253490 
3,610,500 
3,834,840 
31553,000 


3,677:900 


5077835 
453035572 
57622,045 
5,015,200 
6,129,700 
4,960,400 
5,092,500 
4,902,000 
59357425 
457275925 
3,490,000 
3,189,091 
2,862,641 
2,709,700 
353275525 
2,860,920 
2,813,250 
2,645,250 
2,764,080 
2,440,750 
2,558,000 
3,217,050 
2,605,770 
2,036,500 


The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 


1893. 
3,008,020 
3,308,907 
3,637,687 
2,531,385 
351235745 
3,931,731 
3,080,055 
2,596,815 
3,251,031 
2,894,077 
2,886,139 
2,766,722 
2,875,122 
3»635,470 
2,948,052 
3,963,417 
2,507,790 
2,776,970 


1892. 
5,321,500 
4,183,121 
4,522,219 
315571395 
4,740,452 
3,641,623 
4,042,779 
313075740 
2,908,898 
31754),108 
3,818,970 
2,965,967 
215971330 
2,959,882 
2,910,356 
3,107,150 
3,259,561 
3,951,718 
3,621,802 
3,603,894 
2,280,732 
2,891,356 
3,052,797 
3,336,346 
2,457,820 
3»216,745 
2,060,504 
2,583,155 
2,716,280 
2,524,540 
3+978,696 
4,148,173 
3759174 
4,606,820 
3,241,050 
3,567,813 
3,384,241 
39711,567 
410455769 
4,017,059 
3,625,994 
3»270,275 
4,078,212 
35714738 
3,885,554 
31943,632 
3,465,195 

4,533,059 
4,404,758 
312771093 
492475215 
2,9175772 


12,752 


72,300 


34,630 





[Special to BRADSTREET’S.] 


1895. 1894. 1893. 1892. 
872,441 1,657,300 631,942 2,646,447 
1,067,406 1,570,000 824,644 3,321,434 
661,257 2,052,200 655,400 2,856,732 
695,500 1,865,000 735,050 3,833,932 
942,461 2,147,000 700,515 3,271,598 
927,310 1,424,000 487,387 2,927,141 
562,381 1,520,000 712,490 3,243,260 
592,967 1,355,000 866,310 3,377,973 
847,851 1,237,200 1,076,350 2,567,985 
498,508 1,947,300 679,797 2,638,913 
882,956 1,278,000 966,069 2,701,369 
486,327 1,119,000 904,045 2,202,318 
672,545 1,667,000 614,434 257341545 
781,982 1,274,500 944,160 2,425,061 
814,130 1,427,000 908,275 1,742,304 
778,527 2,040,000 694,280 1,010,644 
482,990 1,642,000 764,692 1,796,667 
1,016,155 889,000 1,040,520 2,867,386 
933897 730,000 1,046,985 1,735,392 
1,210,728 1,111,000 1,247,875 1,414,522 
1,032,273 507,000 765,170 1,089,585 
1,040,342 812,700 1,090,740 7591344 
1,149,510 974,000 629,500 509,324 
655,754 864,400 729,250 805,531 
858,951 478,000 849,000 891,807 
884,261 526,000 1,003,500 622,553 
388,863 539,100 %70,000 393,314 
1,055,456 440,000 1,183,000 586,811 
885,512 172,000 1,192,700 642,435 
770,094 256,000 1,587,580 539,764 
594,865 119,200 1,694,000 589,510 
1,106,779 226,100 1,831,100 415,844 
- 944,546 166,268 1,734,000 514,362 
= 1,195,238 105,000 983,300 727,377 
. 1,124,536 119,000 1,116,300 396,000 
= 1,405,370 127,000 672,875 167,035 
- 849,502 69,570 859,000 455 *05 
- 1,605,998 145,308 1,195,555 472,913 
-- 1,360,325 104,000 813,500 460,751 
- 1,383,754 98,000 642,000 769,066 
- 1,367,010 184,724 1,089,060 5551962 
= 1,680,672 113,553 1,123,900 791,453 
- 1,343,510 92,087 929,800 890,432 
- 1,970,568 146,522 846,400 865,945 
= 1,225,477 73:416 864,400 951,018 
- ---- 197,813 673,700 762,737 
a ame 189,326 1,205,000 5541396 
= aoae 165,320 897,000 891,760 
= suse 271,434 1,169,000 506,029 
= Reon 292,277 1,227,800 968,638 
- once 658,066 559,240 591,003 
c axe 649,877 815,000 244,556 


Last 
week. 
615,303 
204,127 
227,349 
282,142 
77142 
119,999 
26,346 
371,050 
47,000 
103 





1891. 
2,076,000 
1,104,079 
2,205,614 
2,093,145 
1,366,628 
2,236,283 
2,089,879 
1,684,240 
1,831,637 
2,091,684 
2,733,089 
1,820,977 
2,164,188 
2,934,652 
2,456,080 
2,222,895 
2,300,703 
25349,194 
1,041,337 
2,499,744 
2,342,899 
2,697,464 
1,190,609 
2,398,371 
1,906,411 
2,221,897 
2,225,652 
2,220,860 
2,230,522 
3,164,311 
4,030,517 
591475350 
5,761,187 
6,348,054 
5,441,566 
4,726,232 
6,974,643 
4,711,061 
3405,982 
3+958,810 
40935447 
3»500,271 
3,381,123 
3,820,311 
4,490,765, 
5,383,691 
4,082,808 
5,662,910 
6,033,501 
51495589 
31558,848 
31106,977 


Bushels of Indian Corn Exported. 


1891. 
284,751 
410,848 
407,568 
242,695 
335,157 
288,406 
3473759 
378,639 
600,390 
652,128 
405,382 
534,803 
514,184 
474,926 
241,669 
286,420 
265,862 
350,998 
357,808 
418,819 
629,462 
621,274 
512,462 
586,654 
915,947 
877,898 

1,330,611 
818,195 
760,765 
922,411 
382,814 
265,959 
289,028 
436,589 
387.545 
196,411 
769,427 
386,125 

1,313,831 
985,342 
598,192 
687,885 
607,262 
597,685 
568,764 
5531368 
312,085 
7579657 
648,973 
683,627 

1,160,893 

1,778,982 











seasonable goods. 
no weakness owing to the break in raw cotton from 
the highest, from the fact that the raw material is 
yet costing above the basis of the finished product. 
Brown and gray goods hold firm, but the further 
the fabrics are away from the raw material, the 
more difficult it has been to work up the price. 


and fall outings have been exceedingly goad. 
Amoskeag Company will advance its price 4c. on 
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Dry Goods. 
[Special to BRADSTREBET’S.] 
The market is steady, with a fair business in 
The cotton goods market shows 


Printed fabrics are meeting with a steady trade, 
The 


outings November 15 to 8c. Ginghams are steady, 
with staple goods going well, but dress styles are 
slow. Dress woolens are jobbing quietly, 
weather being too warm for much business. Agents 
report a fair quantity of spring orders being placed, 
but complain of the low prices that they are forced 
to accept in order to get business, Men's wear 
woolens are yet slow. Preparations are being made 
to show samples for next fall goods. 


the 





Wool. 
(Special to BRADSTREET'S.] 

The market maintains a steady tone, and buyers 
in need of supplies are paying about former rates. 
The business for the week foots up moderate, but 
sales are up to a good average considering con- 
ditions prevailing. Fleece wools are steady on the 
basis of 19@19%c. for XX and XX and above 
Ohio, with some fancy parcels yet selling even 
above this price. Combing and delaine wools are 
steady, but trade is slow. Territory wools are 
moving slowly, but holders are maintaining a firm 
tone, a difference of only 1 per cent. stopping a 
sale of 350,000 pounds. For fine medium and fine 
the scoured basis is about 34@36c. Australian 
wools are getting well reduced in stock, and the 
market holds firm, with a fair amount being taken 
from week to week. Other foreign fine wools are 
quiet, but steady. Carpet wools are quiet, but firm 
abroad. The next East India wool sales opens in 
Liverpool November Ig. 





THE NICARAGUA CANAL. 


The London Z%mes has published a three-column 
article on the proposed ship canal, to join the 
Atlantic and Pacifice oceans, through the Republic 
of Nicaragua. ‘‘ The article is written by A. L. 
Colquhoun, a correspondent who was specially sent 
by the Zimes to Nicaragua at about the time the 
United States government commission went to that 
country in order to report upon the feasibility of the 
plans of the Maritime Canal Company, of Nicar- 
agua, and the Nicaragua Construction Company. 
In Nicaragua Mr. Colquhoun met United 
States commission and is understood to have thor- 
oughly studied the plans for the inter-oceanic 
waterway. He arrived at the conclusion that the 
project cannot be carried through as a private 
enterprise, but that it must be under the auspices of 
‘some strong government, which, without doubt, 
must be the United States.’ 

““The Times correspondent is convinced, how- 
ever, that the cost of cutting the suggested water- 
way will be nearer $150,000,000 than ret ioe een. 
Continuing, Mr. Colquhoun says: 

““« As regards the political aspect, confidential 
communications are said to have passed between 
the British and the United States governments, 
and no objections have been raised. In any case, 
ft would seem that, under the Clayton-Bulwer 
treaty'of 1850, any connection between the Atlantic 
and Pacific by a ship canal through Nicaragua will 
have to be neutralized in the same way as the Suez 
Canal in 1888. 

“«The object of the bill recently passed by the 
United States Senate, it is practically clear, is to 
acquire control of the canal. This is a matter 
which concerns not only the United States but the 
world at large, more especially Great Britain. But 
for the obstacles hindering the United States gov- 
ernment itself in undertaking the construction, it 
would have been completed long ago. The work 
is so great, the benefits are so transcendent and the 
interests involved are so vast and complex that it 
should be removed from the chances of private 
enterprise, affected as it would be by the fluctua- 
tions of the money market and the attitude of the 
governments of Nicaragua and Costa Rica.’ 

‘Mr. Colquhoun also inspected the route of the 
proposed canal through the Isthmus of Panama, 
and he estimates that, even if it is feasible, not 
more than one-third of the work has been executed, 
and that it would cost largely over $200,000,000 to 
complete it. He regards the Chagres river and 
the Culebra cut portions of the Panama Canal 
plans as being insurmountable obstacles to the 
completion of that undertaking,” 


the 
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RAILROADS AND THE BICYCLE. 

The Railroad Gazette says: ‘‘ Next to electric 
motive power for steam railroads, the most attrac- 
tive subject for discussion, to the end-of-the-century 
daily newspaper editor, is the bicycle, and con- 
sequently the efforts, wise and otherwise, of the 
railroad companies to properly regulate the trans- 
portation of bicycles in baggage cars have come in 
for a good many editorial notes. First in Chicago, 
then in New York and then somewhere else, the 
bicycle riders find themselves abused, and the 
newspapers rally to their defense. 

‘“At Chicago, the last we heard, the wheelers 
wished to go to business on the cars and return by 
their own motive power, or vice versa, and the 
refusal-of the railroads to carry two passengers—the 
steed and its rider—for the price of one brought 
out a threat from the suburban passengers to 
smash the railroads’ suburban business entirely— 
they wouid ride the wheel both ways. This threat, 
we suppose, is now in process of being carried out. 

“In New York just now the grievance is the 
action of the Pennsylvania Railroad in tightening 
up its extra baggage rules so that, for instance, 
from New York to Newark a bicycle is charged 
15 cents, which the papers tell us is 2% cents more 
than a passenger has to pay (when he buys a round 
trip ticket), The company, they say, has taken a 
step backward. This from a newspaper that loves 
high prices in ordinary mercantile affairs suggests 
the query whether a merchant takes a step back- 
ward when he finds business so active that he can 
increase the price of coats or shoes—but let that pass. 

“Ttis possible that the roads which charge for 
bicycles do act contrary to their own interests. It 
may be that by taking a man and his wheel at the 
same price that is asked of another man for him- 
self alone, enough additional business may be 
built up to increase rather than decrease the aggre- 
gate profit of the passenger business; but let it be 
clearly understood what the bicyclist is asking for. 
He is asking to have his unwieldy wheel, occupy- 
ing two or three times as much space as a trunk 
(and monopolizing six times as much, on account 
of the impracticability of piling up bicycles as we 
do trunks) on the same terms as trunks. He should 
at once see the unreasonableness of this; but this 
is not all. 

‘The railroad cannot be fairly asked to take even 
a trunk for every passenger. “For ourselves we do 
not admit the justice of carrying trunks free; it is 
robbing the baggageless passenger for the benefit 
of others. As the robbery is not large, however, 
and the custom is of such long standing, that argu- 
ment may be dropped. But the main reason why 
the free-trunk rule has remained ‘undisturbed so 
long is that most passengers do not wish to take 
along their trunk; could not be hired to. The vol- 
ume of baggage, therefore, remains so small that 
one car always suffices for any ordinary train, and 
as long as this iimit is not exceeded, Ioo trunks can 
be carried as cheaply as To, or practically so. The 
bicycle at once alters this favorable condition. A 
very small increase in bicycles necessitates the addi- 
tion of another baggage car. There can be no 
question that if the railroads aim to make their rates 
equitable, as between passengers with wheels and 
those without, a small charge for the wheel ought 
to be invariably made; and in the case of suburban 
passengers it is to be remembered that the very 
small average quantity of baggage per passenger is 
one of the factors that permits such low rates for 
season tickets.”’ 


BELGIUM AS A PIG-IRON PRODUCING 
COUNTRY. 

The British /von and Coal Trades’ Review says: 
“There is a not uncommon belief that the iron 
trade of Belgium labors under the disadvantage of 
having costly pig iron, and is to that extent handi- 
capped in competition with England and one or 
two other countries. This impression appears to be 
fairly justified by an examination of the economic 
conditions of the pig-iron industry. To begin with, 
we find that Belgium has both poor and dear coal. 
This is a function of one or two manifest drawbacks, 
chiefly, however, of the fact that the seams of coal 
are exceptionally thin, and are worked at a great 
depth, as a rule. The average thickness of the 
whole of the coal seams actually worked in Belgium 
has been ascertained to be only about two feet, and 
in no province does the average exceed two and a 
half feet, a figure which compares very unfavorably 
with the average thickness of the coal seams in our 
own country. As a consequence of these condi- 
tions the average miner in Belgium does not pro- 
duce more than about 160 to 165 tons of coal per 
annum, as compared with a per capita average of 
about 300 tons in this country, and of 260 in the 
German empire. Nevertheless, the Belgian iron 
works have almost if not quite as cheap supplies of 


coke as the ironworks in, say, the Cleveland dis- 
trict of England. Theaverage cost of the 1,683,000 
tons of coke produced in Belgium in 1893 was 
13fr. 33c., or tos. 8d. per ton, which is certainly 
not more than the cost of South Durham coke 
delivered at furnaces on Teesside. Then, again, 
the Belgian works in many cases have their fuel on 
the spot, so that coke costs them little or nothing 
for transport, whereas many English works, and 
notably those of West Cumberland, have to pay a 
considerable freight for the transport of the coke 
from the coke works to the blast furnaces—in some 
cases as much as 7s. or 8s, per ton. 

““On the face of it, the Belgians would appear to 
be almost as badly off in the matter of iron ore 
supplies. Their own mines have long ago ceased 
to produce any considerable quantities of iron ore, 
and they have consequently been obliged, in effect, 
to depend almost wholly on imports. It is true 
that the larger quantity of the imported ores is 
obtained from the neighboring Grand Duchy of 
Luxembourg; but, even so, the transport involved 
is considerable, ranging from 7o to 120 miles—a 
much longer distance than home iron ores are 
carried in our own country. The Luxembourg ore 
is valued at the mines at about 1s. tod. per ton, 
and the freight to the Belgian works ranges from 
2s. 6d. to 4s. per ton, so that, after all, the Belgian 
has his iron ore supplies at between 4s. 6d. and 6s. 
per ton, which does not perhaps compare quite 
favorably with some of the works in the Cleveland 
district, but will certainly not show disadvan- 
tageously when compared with the prices paid in 
most of the other districts of England. In short, 
the Belgian ironmaster triumphs over the absence 
of suitable or economical supplies of coal by cheap 
labor, while he surmounts the difficulty of lean and 
distant ore supplies by cheap railway transport. 

“ The result of all this is not a little remarkable. 
Having regard to the disadvantageous character of 
the supplies of raw material on which the Belgian 
ironmaster depends, we should expect, ex hypothesi, 
to find him very much out of the running; but, 
when we look at the test of prices, we find that he 
is not far behind ourselves. The official Belgian 
returns show that the average price of the whole of 
the pig-iron output of Belgium, at the place of pro- 
duction, amounted in 1893 to only about 38s. 7d. 
per ton (48fr. 35c.), which will probably compare 
favorably for cheapness with the average price of 
pig iron in England for the same year, although 
England has not, like Belgium, an official declara- 
tion of the average prices of iron and steel. The 
cheapest iron produced in Belgium is the forge 
quality, of which the average official value in 1893 
was only 44fr. gc. (35s. rid.) per ton—a figure 
which again gives support to the other available 
testimony as to the steady and diligent pursuit of 
economy in the matter of detail which enables the 
Belgians to make the most of a situation that is not 
over-fayorable from an industrial point of view. 
Nevertheless, a large part of the pig iron consumed 
in Belgium is imported, mainly from England, 
and the home production has not materially in- 
creased of late years. Two-thirds of the total prod- 
uct of pig iron in Belgium is of forge quality, and 
is used for the manufacture of the girders, beams 
and pillars which the Belgians now export so largely 
to our own and other countries. Of course, the 
cause of whatever success the Belgians have met 
with in this direction has not been the command of 
cheap pig iron, but the remarkably low range of 
wages paid. Some very absurd and mischievous 
statements have lately been circulated as to the 
comparative rates of wages paid in iron works in 
Belgium and Germany and in England. It has 
been suggested that the continental rates were as 
high as our own. ‘The average official rate of 
wages paid at the blast furnaces of Belgium in 
1893 is given as 2s. 4¥%d., and the average at the 
finished iron works is given at 2s. 7d. per day. We 
have no hesitation in saying that in England, tak- 
ing one works with another, the average rate of 
wages paid is at least double these figures, and 
upon this the success of the Belgian iron manu- 
facturers must stand or fall.”’ 





BUSINESS FAILURES, 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 











Week 

ending Previous Weeks corresponding te 

Nov. 7, week, ———-this week-———. 

States and territories, 1895. 1895. 1894, 1893. 1892, 1891. 
Middle states...... ... 7° 64 63 75 55 63 
New England. 28 34 36 56 29 37 
Southern -..... 48 5h 51r 68 42 57 
Western ..:..2 58 72 44 74 29 62 
Northwestern 27 40 22 33 15 24 
Pacifici t adecen sso aes 22 27 18 20 14 23 
Territories 2. 582.52 °/ It 7 7 4 2 
etais@eceeeu<c. se 260 299 241 333 188 268 
Gandda gpececestewaave 39 48 4o 28 14 30 
Newfoundland ........ - as == <s e es 


THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 


EMPLOYED, 

Ss Ow 

RE SEs as Sis or 
oe Sta 5) CSO. B28) | SHS Byes 
Oo O88 Sie oe oe ae BS " 
92 of Oo- 909 S52 Sy otk s 
Oo” oo “Oo —O O'5) 9 2S 8 
Be ne Be Sa 82 BE BEE 

States. as B® Zt Be Ge 8 &s 
Middle.....<.. 55 8 6 I as “f = 7o 
NewEngland.. 28 x oe = oS ae Ae: 28 
Southern..... 32 IL 3 1 1 es 2 48 
Western ..... - §0 4 3 =a I = “+ 58 
Northwestern... 23 3 I a a5 is ao 27 
Pacine:-. sanae 17 2 1 I I z 22 
Territories’.2-. 7 a a BS, . oa =~ 7 
Totalss..-. 212 28 14 3 3 re sc. 260 
Canada ....... 38 I = sid ae — 39 


Newfoundland. .. <5 58 SS as a5 aa 

In the United States about 81 per cent. of the total number 
of concerns failing had $5,000 or less, and ro per cent. had from 
$5,000 to $20,000 capital. 





BRADSTREETS 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT. 


BRADSTREET’ S, the weekly financial and commerciainews- 
paper, published by the proprietors of The Bradstreet Mercantile 
Agency, is issued every Saturday, and goes to the better class of 
business and professional men of this country and Europe— 
including bankers, lawyers, railroad and insurance officials, 
merchants, manufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 
DISPLAVED®. so--swc 25 cents a line, agate measure. 











DIVIDENDS. 


Hk AMERICAN 
COLSTON, COLLAGE: 
PREFERRED STOCK DIVIDEND NO. 8. 


No, 46 CEDAR STREET, NEW YORK CITY, 
November 6, 1895. 


The regular semi-annual dividend at the rate of SIX PER 
CENTUM (6%) per annum upon the outstanding Preferred Capi- 
tal Stock of The American Cotton Oil Company has this day been 
declared out of the net profits of the Company, payable on the 
second day of December, 1895, at the office of Messrs. Winslow, 
Lanier & Co., bankers, No. 17 Nassau St., New York City, to the 
holders of record of such Preferred Stock upon the closing of the 
Preferred Stock Transfer Books. The Stock Transfer Books of 
the Company will be closed on Friday, the 15th day of Novem- 
ber, 1895, at three o’clock P. M., and will remain closed until 
Friday, the 6th day of December, 1895, at ten o'clock A. M. 

By order of the Board of Directors. 


R. F. MUNRO, Secretary. 


MEETINGS. 


NEW YORK OFFICE OF 
THE AMERICAN COTTON OIL CO., 
No. 46 CEDAR STREET, NEW YORK CITY, 
November 7th, 1895. 


The Annual Meeting of the Stockholders of The American 
Cotton Oil Company will be held at the principal office of the Com- 
pany, in the State of New Jersey, the Refinery near Guttenburg, 
in Union Township, Hudson County, on Thursday, the sth day of 
December, 1895, at 12 o'clock noon, for the purpose of electing 
Directors and for the transaction of such other business as may 
properly come before the meeting. 

The Preferred and Common Stock Transfer Books of the 
Company will be closed on Friday, the 15th day of November, 
1895, at three o’clock P. M., and will remain closed until Friday, 
the 6th day of December, 1895, at ten o’clock A. M. 

By order of the Board of Directors, 

R. F. MUNRO, Secretary. 








INVESTMENTS. 


WE AMERICAN REAL ESTATE 
INVESTMENT UNION. 
A REALTY) CORPORATION: 


Combines Capital, Invests it in New York Real Estate, Guaran- 
tees six per cent., and apportions profits above that sum on money 
invested. Send for circular. 


Office, 280 Broadway, N. Y., 
STEWART BUILDING, 








INVESTMENTS. 


INCOME SHARE 


CLASS “CC” COUPON SHARES are sold aj 
$85. per share, together with a purchase premium 
of $5. They pay a fixed preferred dividend of 6% 
per annum on the par value of $1oo. per share or 
6%% per annum on the money invested. 

Dated on the day of issue, and coupons fall d 
semi-annually thereafter. These may be collected 
through any bank. 

CLASS ‘““D" COUPON SHARES are sold at 
par, $100., together with a purchase premium of $10, 
Fixed. dividend of 8% on par value or 7 27/;99% on 
money invested. Coupons payable January Is 
Collectable through any bank, 

Withdrawable after sixty days’ notice, together 
with dividend accrued thereon. 

The desirability of these shares, from which to de- 
rive a cash income, is unquestionable. 


New York Building-Loan 
Banking Company, 
















‘No. 96 FirrH Ave., New York CITY. 


Assets, January Ist, 1895, - - $1,139,837 28 
Surplus, January 1st, 1895, - - $88,197 60 
(as declared by Supreme Court, State of New York, Aug. 3d, 1895.) 


6% and 7% GUARANTEED 
PREFERRED STOGr 


Sold at par, never worth less than par, and bought 
at par if the holder desires to sell after 
prescribed time. 


PRINCIPAL ABSOLUTELY SAFE. 


Don't fail to send for circulars to the 


GRANITE STATE PROVIDENT ASSOCIATIO 
G. PERCIVAL STEWART, President, 


38 PARK Row, NEW YORK. MANCHESTER, N. H. 


Fine Book Binding 


Vellum, Crushed Levant, 


Morocco, ete. 


RARE BOOKS, MSS. & PRINTS 
CLEANED, REPAIRED & 


INLAID. 


THE BRADSTREET COMPANY, | 


279, 281, 283 Broadway, N.Y. 














THE NEW MODEL 


REMINGTON 


standard Typewriter 
CONTAINS MANY VALUABLE IMPROVEMENTS. 


No. 











More Permanent Alignment. 
Improved and Quicker Letter Spacing Mechanism. 
Uniform and Easy Touch. 
Larger, Lighter and Stronger Carriage holding Wider Paper. 
Economical Ribbon Movement. 
Improved Paper Feed. 
Readily Adjustable Paper and Envelope Guides. 
Faultless Construction in Every Detail. 


SEND FOR ILLUSTRATED CATALOGUE. 


WYCKOFF, SEAMANS & BENEDICT, 


327 BROADWAY, NEW YORK, 
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LH ANNUAL REPORT 


TO THE STOCKHOLDERS OF 


THE AMERICAN 
COTTON OIL COMPANY 


r FOR THE 










































Fiscal Year ending August 31, 1895. 


THE AMERICAN COTTON 
COMPANY, 


OIL 


_ EXECUTIVE OFFICES, No. 46 CEDAR STREET, 
4 
‘ New York, Novemser 6TH, 1895. 


_ To the Stockholders of 


The American Cotton Oil Company : 


Pursuant to the by-laws adopted by this Company at its 
organization, October 14th, 1889, an annual report of its 
_ business interests has been regularly submitted to the stock- 
holders at their yearly meetings for the election of directors. 
Early in the present year the New York Stock Exchange 
recommended that the reports of corporations whose securi- 
ties are dealt in at that Exchange should be distributed 
to the stockholders at least fifteen days prior to their annual 
meetings. 

In order to provide sufficient time, after the close of the 
fiscal year, for the preparation of the statements, the date for 
the annual meeting has been changed to the first Thursday 
in December in each year, and this report is now issued in 
conformity with the recommendation referred to. 

The continuation of the general business depression dur- 
ing the larger part of the fiscal. year had its effect, as in the 
two preceding years, upon the industries represented by 
_ this Company. 

Although the commercial revival, noted in certain direc- 
tions during the later months of the fiscal year, did not 
manifest itself in this business in any important degree, yet 
the net results for the year are better than those of the 
previous year, and mark, it is hoped, as in other branches 
of manufacturing, the beginning of a new era of prosperity. 


SHARE CAPITAL. 


The amount of the Capital Stock, Common and Preferred, 
now outstanding, remain the same as upon the organiza- 
tion of the Company, as has been stated in detail in all of 
the previous annual reports. 


DEBENTURE BONDS. 


The amount of Debenture Bonds now outstanding and 
bearing interest has been reduced to $3,068,000 during the 
past year by the appropriation from the cash assets of 
$283,800, of which $258,000, the par value of the Bonds 
_ redeemed, has been charged to the Bond account, and 
$25,800, the ten per cent. premium on the Bonds drawn, 
has been charged to the expense account. 


MANUFACTURING PROPERTIES 


AND TRANSPORTATION EQUIPMENT. 


These Assets have been increased during the past year 
by expenditures amounting to $120,218 12 
for the following additions to these properties, 
the cost of which has been charged to the Per- 
manent Investment accounts : 


At Rotterdam, Holland: 


Completion of Buildings, Machinery, Storage 
Tanks, Electric Light Plant, and one 
Tank Lighter for use in delivering bulk oil 
to customers. 


In the United States and Canada: 


Refinery at Houston, Texas, including Real 
Estate, Buildings, Machinery, Storage 
Tanks, and 30 Tank Cars. 

Real Estate; Seed Houses and Scales in the 

- Country; new Warehouses and Extensions 
to old Warehouses; Automatic Sprinklers, 
Water Tanks and other appliances for pro- 
tection against fire; Machinery for in- 
creased manufacturing capacity. 

During the same period, however, this account 
has received credit for the following items: 
Sales of Real Estate, Buildings, 


etc., at various properties.-.... $40,164 83 
Charges to Expense account for 

loss on above property----..--- 16,749 80 
Charges to Expense account as 

annual depreciation of the trans- e 

portation equipment........--. 59,102 15 


$116,016 78 








_ Net increase of Permanent Investment account 4,201 34 


The active properties have been maintained and im- 
proved during the past year at a cost of $339,578 20. 
While this is a decrease of $93,409 57 compared with the 
previous year, it does not indicate any lowering of the high 


operation because of the improvements previously made. 


The policy adopted in distributing expenditures between 


construction and expenses is to charge to 


Property or Permanent Investment Account 
whatever disbursements produce an increase 
of capacity or output, and to 

Expenses of Operation 


719 








All these properties, as well as the equipment for trans- 
portation by rail, riverand ocean, are free from mortgage 


or other lien, 
PROFIT AND LOSS. 


The net divisible profits for the year were $831,671 18, of 
which $611,916 have been used to provide the Preferred 


standard of maintenance, but rather the decreasing cost of 


Stock dividends that accrued during the twelve months 
ending August 31st, 1895. 

These profits have been derived from $21,069,821 
of sales to the public, on which there has been .231 of 1 per 
cent. ($48,757) of trade losses from bad debts. 


ACTIVE WORKING CAPITAL. 

The Cash and Receivables, all good, 
exceed the Current Liabilities by-- 
The products and Supplies, all mar- 


whatever increases facility and economy of 
operating or improves the quality of the prod- 
ucts, as well as the cost of maintaining the 
active properties in first-class working con- 
dition. 
TRANSPORTATION EQUIPMENT. 
This equipment has been increased during the past year 
by the purchase of 30 tank cars. 
The original cost of all this class of property was $564,- 


$379,756 77 





508 38. By annual charges to the expense account to repre- ketable, have a value of........-- 41548,448 10 
sent the depreciation by use, in addition to the cost of Total net amount of Working 
repairs, which are similarly charged, the book valuation Capital 2-23 Bees Ree: $4,928,204 87 


has been reduced to $409,764 74, and the property has 
been well maintained. . 

The charges to expense account for depreciation during 
the past year have been as follows: 


BALANCE OF GENERAL PROFIT AND LOSS 
ACCOUNT OF ALL THE PROPERTIES. 
TO AUGUST 31, 1895. 


Tank Cars. . oon sanese- season $25,689 25 Balance of General Profit and 

Ocean Tank Steamer ..-........-- 29,523 42 Loss Account August 31, 

ManbeiLightertncn ae. ay </salee ate eter 289 48 1894, as per Fifth Annual 

River Steamboat )....<-cesse. «20's 3,600 00 Report ...-----------+20-e- $5,982,959 37 
a Net Profits for the 





Total amount charged off the year ending August 





DASH y CAN cl meieimeinmiinait = $59, 10251511 WES 11 SOS: <0 once sta 881,671 18 

By act of Congress in 1893 it is required that all cars - Cae oe 

2 a : ‘ $6,814,630 55 
used in Interstate Commerce shall be equipped with power | pequct: 


brakes and automatic couplers before January ist, 1598. 
To distribute the work and expense of conforming to this 
statute, the cars of this organization are being gradually 


Depreciation on property sold $16,749 80 


Dividends on Preferred Stock : 











: . P No. 4. Paid December 1, 
equipped as convenient opportunity permits. 
i s 5 1894, 3 per cent..........- 305,958 00 
LIST OF MANUFACTURING PROPERTIES. No. 5. Paid June 1, 1895, 3 
qo CrubE Oi MILLs, POL CENL seine 2 ~aeaeiraess 305,958 00 
16 REFINERIES, Dividends paid by Organiza- 
4 Larp aNpD CoTTroLENE PLANTs, tions to minority holders. - - 1,225 00 629,890 80 
F ze 
9 pdt ou Balance of General 
“sy id Profit and Loss Ac- 
3 Corron Compressors, 
2 Fervivizer MixinG Piants See Secs 
; j > EESo(s ea ener oe $6,184,739.75 


1,112 Seep Houszs. 


COMPARATIVE STATEMENT OF CAPITALIZATION, LIABILITIES AND ASSETS. 





August 31,1898. August 31, 1894. 





CAPITALIZATION : 















































Gonungn Stock .2-cect eoniace ee seeesc $20,237,100 00 $20,237,100 00 
Rreterred StecKecescsssecincn ese se'ees os 10,198,600 00 10,198,600 00 
‘Total. Share: Capital .<..22-.s2-=.-%> $30,435,700 00 | $30,435,700 00 
(Debenture Bonds; =... ~..0-o¢+s m= So ciaints 3,068,000 00 3,326,000 00 
— $33,503,700 00 — $33,761,700 co 
Current LiaziLiTIEs: 
Bus Payavless cece sonenles 2 sn-aa== spa <~ $1,015,000 00 $1, 300,000 00 
Commercial accounts. .-.--------------- 601,329 77 563,778 41 
Interest accrued upon Debenture Bonds 
at 8 % per annum to August 31, 1895. - 20,453 33 22,173 33 
Dividend accrued upon Preferred Stock at 
6 % per annum to August 31, 1895.--- 152,979 00 152,979 00 
——- —--- 1,789,762 to] — — 2,038,930 74 
SE OTALS teed ececsece em onceeme $35,293,462 10 $35,800,630 74 
ASSETS: 
Real Estate, Buildings, Machinery, etc., 
based on the valuation of December 1, 
1890, as revalued August 31, 1892, 
with subsequent cash dividends. - --- $11,165,365 07 $11,161,163 73 
@ashineBanks\ess seeecc soc seo cece ms $972,780 19 $1,258,154 48 
Bills and Accounts Receivable..-... --- 1,196,738 68 1,706,032 O1 
Marketable Products and Supplies on 
hand available in the business. ------ 4,548,448 10 4,069,312 62 
Total Quick Assets...... $6,717,966 97 $7,033,499 11 


Cash valuation of entire property and 
assets in which The American Cotton 
Oil Company ts interested, without mak- 
ing any allowance whatever for good 
will, etc 





$18,194,662 84 


Peep eeeeee masa aweslcaniaia sae <5 $17,883,332 04 
Balance representing good will, contracts, 
leases, patents, processes, brands and kin- 


dred assets of an established business. - - . $17,605,967 99 


$17,410,180 O6 





Torats $35,800,630 74 


$35,293,462 10 








COMPARATIVE STATEMENT OF ANNUAL PROFITS. 








For the fiscal years ending August 31, 1895. 1894. 





The profits of the manufacturing and commercial business of this Com- 
pany and of the corporations in which it is interested for the years end- 
ing August 31, after charging off all expenses of manufacturing and 
operation, the repairs and alterations necessary to maintain the active 
properties in the highest state of efficiency, and the bad or doubtful 


trade accounts, amount tO..-..-------+- seen -- ence cee e eee e eens $1,565,862 96) $1,428,152 63 





From these resulting profits there has been 


























Leaving net profits for the respective fiseal years 


ending August 31, Of.........--..--------220seeeee ener eee $831,671 18 






















Geducled Jorn eae cals <2 anew Apis aa 1895. 1894. 

Administration and Agencies.....-.---------- $208,665 25| $191,866 28 
Interest on Debenture Bonds at 8 % per annum 

for twelve months to August 31-.-..--..---- 264,360 00] 283,680 oo 
Other interest........-22.2scenccereneocneecs 176,264 38} 201,374 39 
Depreciation of Oil ‘Tank Cars, S. S. Aco,” etc. 59,102 15 30,934 78 
Premium on Debenture Bonds redeemed ...--- 25,800 90 24,000 00 

Total deductions for the respective fiscal years...-------+- Bectech 734,191 78 731,888 45 


$696,297 18 





GENERAL RESUME. 


A review of the past year shows a continuation of the gen- 
eral business depression so long prevailing and a period of 
manufacturing and commercial difficulties for this Company, 
in common with the experience of most other industries. 

New conditions at home and abroad had to be met. 

Soon after the commencement of the fiscal year the prices 
of all our products began to decline, and continued to fall 
until late in the season, when their decrease averaged about 
25 per cent. 

The cotton crop proved to be the largest ever gathered in 
this country. 
equaled. 


The quantity of seed crushed has never been 


_ As this abundance developed the price of seed gradually 
fell, but at no time in relative proportion to the decline in the 
prices of the products. 

Notwithstanding these adverse market conditions and 
the prolonged business depression, the Company has earned, 
in excess of all charges, the full dividend on the Preferred 
Stock and a net surplus of $201,780. 

While the cash value of sales shows a decrease of 11.77 
per cent., the quantity sold increased 4.79 per cent. as 
compared with the business of the previous year. 

As a result of the low prices new buyers have been 
attracted, new markets opened and new uses developed. 

The continued increase in the volume of business is a 
most satisfactory evidence that the industry is gaining in 
the extent and permanency of its position in the commerce 
of the world. 


By order of the Board of Directors, 
EDWARD D. ADAMS, 
Chairman of the Board. 








FINANCIAL. 





NOR LAERN PAG] LLG 
REORGANIZATION. 


The complications in the affairs of the Northern Pacific 
Railroad that have arisen from the appointment of separate 
Receivers by different Courts, threaten the very existence 
of the property and make it absolutely necessary that all 
bondholders should unite at once and by their strength and 
unanimity secure the consideration to which they are 
entitled. 

Your Committee is earnestly devoting itselfto securing the 
Same receivership for the entire system, in which purpose it 
has the codperation of the Trustee of the Mortgages and of 
the Railroad Company. 

There have been deposited already with the Committee 
more than etght millions of Seconds and a majority of 
the Thirds and of the Consols, and a prompt response 
now from the outstanding bondholders will give great 
strength tn the coming litigation. 


EDWARD D. ADAMS, Chairman. 

JOHN C. BULLITT, 

LOUIS FITZGERALD, 

CHARLES H. GODFREY, 

jos BROBST, 

JAMES STILLMAN, 

ERNST THALMANN, 
Reorganization Committee. 


A. MARCUS, Secretary, 
Mills Building, New York City, Noy. 6, 1895. 





NEW YORK, November 4, 1895. 
TO THE HOLDERS OF 


Reorganization Certificates or Receipts 
under agreement and plan of reorganization 
dated August 20, 1895, for 


PREFERRED AND COMMON STOCK 


OF THE 
NEW VORKY LAKE ERIE 
& WESTERN 
RAILROAD COMPANY. 


Payment of the third and fourth instalments of 

2 each per share on preferred stock, 

3") oon Ls «« © common stock, 
heretofore deposited under said plan, is hereby called for and is 
payable at the office of Messrs. J. P. Morgan & Co., 23 Wall 
Street, New York, or Messrs. J. S. Morgan & Co., 22 Old Broad 
Street, London, as follows: 

Third instalment on or before Nov. 21, 1895, 
Fourth instalment on or before Dec. 23, 1895. 
All holders of reorganization certificates or receipts for such 
stocks are notified to pay the several instalments, as above, on or 
before the dates specified. 
Certificates or receipts MUST be presented at time of payment, 


Committee. 


se that same may be endorsed thereon. 
Cc. H. COSTER, 
LOUIS FITZGERALD, 
ANTHONY J. THOMAS, 








ACCOUNTANTS. 
M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST.. BOSTON, MASS 











FINANCIAL. 





Brown Brothers & Co. 


PHILA. NEW YORK, BOSTON. 
BROWN & SONS, BALTIMORE, 


CONNECTED BY PRIVATE WIRES. 


ALEX. 


Members N. Y., Phila. and Baltimore Stock Exch’s, 


We buy and sell all first-class Investment 


Investment 
Securities. 


Securities for customers. We receive ac- 


counts of Banks, Bankers, Corporations, 
Firms and Individuals, on favorable terms, 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries. 


Letters 


of . collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world, 


BROWN, SHIPLEY & CO., LONDON. 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GERALD L. HoyT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Puris, 


3anco Nacional de Mexico, 
And its Branches. 


GEORGE COPPELL. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &c. 





Redmond, Kerr & Co., 


BANKERS, 
MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
41 Wall Street, New York, 


CHESTNUT STREET, PHILADELPHIA, 


DEALERS IN 
GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New Vork, Boston, Philadelphia, Chicago. 


RK. SJ, Kea! Co, 


BANKERS AND BROKERS, 
16 AND18 BROAD STREET, NEW YORK, 


WE SHALL CHARGE ONLY 38 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 


421 








& LAPP & COMPANY, Bankers, 


MILLS BUILDING, NEW YORK, 
Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED. 


Kean & Van Cortland, 


BANKERS, 
33 Wall Street, New York. 


PAVE SOME NAD Se GUILE Se 





(ESTABLISHED 1844.) 


Se VLUNIN, SO Nien Oo 
Coffee Exchange Building, New York. 
PRIVATE WIRES. 
GiperON: CORFE E. eR ASN, 


Orders for Future Delivery Executed. 


Macy Brothers & Herbert, 
BANKERS & BROKERS, 
CHARLES A. MACY, Jr., No. |/ Pine Street, 
Member N.Y. Stock Exchange. 


FRANCIS H. MACY, JR. 
WILLIAM HERBERT. 


New York. 





Established 1871. 
WFHITNE Y & STEPHENSON, 
Members New York Stock Exchange, 


PITTSBURGH, PA, 


BRADSTREET’S, SATURDAY, NOVEMBER 4, 18095. 








BANKS. 


THE 
ASHINGTON 
1 RUS maCULLEAN Y" 


OF THE CITY OF NEW YORK. 
STEWART BUILDING, 280 BROADWAY. 


$500,000 
400,000 


FINANCIAL. 





German-American 
REAL ESTALE 


Title Guarantee Co. 


36 and 38 Nassau St., 189 Montague St. 
NEW YORK. BROOKLYN. 


MAX DANZIGER, President. 


Absolute protection against defective titles by policies. 
that never expire. 
Lowest Rates ; No Disbursements Charged. 
Money to Loan at 4, 4% and 5 Per Cent. on 
Good City Property. 


GAR LIA: eae ne ee es 
SURPLUS |= te ae 








DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
BUCO RS 8 dpe GD te 
Cuarves F, Crark. Gero. Austin Morrison. 
Cuarves H. Russet. JoserH C. Batpwin. 
Gro. H. PRENTISsS. Jno. F. ANDERSON, JR. 
P. C. Lounssury. Joun R. HEGEMAN. 
Davin M. Morrison. WILLIAM WHITING. 
Sern E. Tuomas. Dan P. EELts. 
Lucius K. Witmerpinc. Daviv B. Powett. 
Ey oe ce AT Ie J. FREDERICK CHAMBERLIN. 
CLARENCE W. SEAMANS. 


' Vice-Presidents. 


M. S. LOTT, 
aiss't Secretary. 





HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 

Head Office, 253 Broadway, New York. 

AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 

C. VINCENT SMITH, Sec’y. 

Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


HOLM. EB Stcc8 Gio 


61 Broadway, New York. 
MEMBERS OF THE N. Y. STOCK EXCHANGE. 


Receive Accounts and Deposits of Firms, Individuals, etc., and 
allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, etc. 

BRANCH OFFICE: HOFFMAN HOUSE, 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 











PROFESSIONAL 


Established 
R C. BAYLDONE, 
4 Attorney for Collections and Settlements, 


BOSTON, MAss. 





1878. 


3t MILK STREET, 


ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q. C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address : ** Mulocks Toronto.” 


VUAN & JACKSON, 
Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 











INSURANCE. 





ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


CHAREES E, WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 
JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 








JOHN G. WHITE. T. A. MCCASLIN. 


HITE, JOHNSON & McCASLIN, 
Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD'G. CLEVELAND, OHIO. 


DWARD A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. Jj. 


MITH & WHITE, 
Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 


THOS. L. JOHNSON. 





E. O. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
Metropolitan Agency, 173 Broadway. 





T= MUTUAL LIFE [INSURANCE 
COMPANY OF NEW YORK. 


RICHARD A. McCURDY, Presipent. 





SPECIAL NOTICES. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco, 


The Largest and Best Company in 
the World. 


ASSETS OVER $175,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY. 
LfARTFORD 


SIU Wes O) ME is 


INSPECTION AND INSURANCE 
COMPANY. 





IDPS AS Os Es 


W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRIEAIN a G 


Principal Offices: BERLIN, PRUSSIA, ‘23 CHARLOTTEN STR. 
BRANCHES IN 


AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES, 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 





BANK VAULTS. 


Epon. BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof. 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N. Y. 








ATENT BINDER 
FOR BRADSTREET’'S, 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1.00, 





— | The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTE! W. SCHIMMELPFENG. 


THE BRADSTREET COMPANY, 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices. 


BANKS. 


NATIONAL ' 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, - ~ -" - $1,000,006 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks. § 














JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
JOHN I. COLE, Cashier. 





HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cor. Pine and Nassau Sts. 


CaPITAL AND SuRPLUS,. . . .. ~« $1,500,000 

Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 
Wm. H. Porter, J. DeMaris ir 


Vice-President. Cashier. 


C. C. Stave, 
Asst Cashier, 





ANHATTAN 
TRUST COMPANY. 


Capital, $1,000,000. 
CORNER OF WALL AND NASSAU STREETS. 


A Legal Depository for Court and Trust 
Funds and General Deposits. 


Liberal Rates of Interest Paid on Balances, 


JOHN I. WATERBURY, President. 

JOHN KEAN, JR., Vice-Pres.). AMOS T. FRENCH, 2d Vice-Pres, 
CHAS. H. SMITH, Sec’y. W. PIERSON HAMILTON, Treas, 
Directors 1895: 

John Kean, Jr., 

John Howard Latham, 
John G. Moore, 

E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 

John 1. Waterbury, 

R. T. Wilson. 


August Belmont, 

H. W. Cannon, 

R. J. Cross, 

Rudulph Ellis, 

John R. Ford, 

Amos T. French, 
John N. A. Griswold, 
H. L. Higginson, 

W. Pierson Hamilton, 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA. 
AUGUSTA? 232 Bice <cewesseecsae Georgia Railroad Bank. 
OHIO, ‘ 
CLEVELAND. Sosecucecsvesesspaees The Wick Banking and 
Trust Co, 








SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 
Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 


THE S. T. SMLLERCOS 


10 PARK PLACE, NEW YORK. 


ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York, 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 


z 








THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING ~— 


Nos. 279, 281, 283 BROADWAY, NEW YORK. 


BRADSTREET S 


A Journal of Trade, Finance, and Public Economy. 








VoL. XXIII.—No. 907.] 





NEW YORK, SATURDAY, NOVEMBER 16, 1895. 


[PRICE, 10 CENTS. 








Entered according to Act of Congress, in the year 1895, by THE BRADSTREET COMPANY, in the office of the Librarian of Congress at Washington, D. C. 
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doubtless some measures having little polit- 
ical bearing; but owing to the fact that the 
President is a political opponent, and that 
in the Senate the party lacks a majority, 
the leaders can have little hope of passing 
substantive legislation which will bear any- 
thing of a partisan character. Moreover, the 
recent elections have given the Republicans 
the advantage of position, and it seems 
scarcely likely that they will imperil that 
advantage by dealing with matters, their 
action 












in reference to which might em- 


larger degree of autonomy to unions or 
assemblies of workingmen, have gained in 
strength. To what extent the suggestions 
of the new chief of the order will be carried 
out by his followers, and what directions 
the change or changes to be made will 
take, have not thus far been indicated, and, 
indeed, the action of the order in reference 
to the question is of far less consequence 
either to the workingmen of the country or 
to industrial interests as a whole than it 
was nine or ten years ago. 













But besides the navy itself, it is as well to 
direct attention again to the condition of 
the naval militia, which, according to the 
reports of naval officers, has done exceed- 
ingly serviceable work, and gives promise 
of doing much better work in the future, 
but which has, nevertheless, been treated 
in a rather niggardly way in the matter of 
appropriations. There seems now no doubt 
that this branch of the military strength of 
the country will be able to render very ef- 
ficient service in the event of defensive op- 





erations becoming necessary, and it is im- 
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he population of the United States has 
grown by over fifty per cent. since the 
maximum strength of the army was fixed 
by legislation. For a long time com- 
manders of the army and others who have 
served in superior positions in it have con- 
tended for an increase of the military 
strength of the country to keep pace, to 
some extent at least, with the growth of 
population, and to widen the basis upon 
which an effective army, if required, could 
be constructed in the future. The present 
commander of the army, General Miles, 
following in the steps of prior commanders, 
suggests an increase of the army to the 
number of thirty-five thousand men. This 
is a smaller number than was suggested by 
General Schofield, but it amounts to an 
increase of about ten thousand men over 


portant that Congress should do what lies in 
its power, within reasonable limitations, to 
encourage its development. Then the ques- 
tion of seacoast defenses, which has been 
somewhat neglected for some time past, 
calls for treatment at the hands of Con- 
gress. Washington dispatches within the 
last day or two have contained interviews 
with experienced naval and_ military 
officers, which go to show that the country 
is not prepared to-day to engage in a war 
with any first-class power, in spite of its 
population, wealth and resources. The 
seacoast cities remain practically defense- 
less. Some of them are better pro- 
tected than others; but even those best 
defended would be helpless against the 
assault of a powerful fleet of the more mod- 
ern kind of ships of war. These are mat- 


In preparation for the opening of Con- 
gress, the President and various heads of 
departments are now engaged in compiling 
their annual statements. , Naturally, the 
message of the President will attract the 
most attention, for the reason that at pres- 
ent foreign affairs form the topic of most 
concern, both on this continent and in the 
old world. It seems quite likely that the 
troubles in Turkey and the relation of that 
country to the general concert of nations 
will have reached a solution, or at any rate 
a crisis, before the President’s message is 
transmitted to Congress, and in all likeli- 
hood the share taken by the United States 
in the settlement will be a subordinate one. 
In relation to happenings in the western 
hemisphere, however, the message is ex- 
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Only two weeks now remain before the 
meeting of Congress, and, naturally, atten- 
tion has been directed to the probable 
course of action to be taken by that body. 
The two houses will meet under circum- 
stances different from those under which 
the Fifty-third Congress met. In the 
House the Republicans will have a ma- 
jority of about one hundred and forty, and 
they will form the most numerous body in 
the Senate, though they do not constitute a 
majority. Meanwhile, the executive power 
remains in the hands of a political oppo- 
nent. The question naturally suggests 
itself whether Congress will be content to 
dispose of routine legislation during the 
incumbency of Mr. Cleveland, or will wait 
until bis retirement before embarking upon 
legislative schemes of moment. If the 
forecasts of some of the more expe- 
rienced members of the dominant party 
are to be regarded as evidence of the 
purpose of the party as a whole, 
there will be little legislation attempted 
beyond what falls within the defini- 
tion of ‘‘ necessary.” The appropria- 
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pected to be full of interest, and the pro- 
nouncements to be made will be looked for 
with no small concern. 
any rate, of the Monroe Doctrine in refer- 
ence to events in Central and Southern 
‘America is generally looked for. 
Treasury report, which is made directly to 
Congress, will receive its due share of at- 
tention, though the interest which will be 









manifested 
proach that felt in relation to the Presi- 
dent’s message, for the reason that the 
financial policy of the government has by 
this time become thoroughly well under- 
stood, and there seems to be little new to 
be proposed. 


particularly of labor troubles. 


tion bills, of course, will be passed, and 


A restatement, at 


The 


in it this time will not ap- 





One of the criticisms brought against 


the Knights of Labor in the palmy days of 
the organization was that its system tended 
to minimize the idea of local self. govern- 


ment in the treatment of labor questions, 
It is worth 


noting that in the address opening the 


convention held at Washington this week, 


the General Master Workman declared his 


belief that the Knights should liberalize 


their present constitution, and grant to 
local, state and district assemblies the 
greatest possible amount of home rule and 
self-government compatible with the secur- 
ity of the order. It seems that with the 
decline of its strength the organization 
has been learning the lesson that its at- 
tempt to attain a complete solidarity in 
throwing the strength of labor organiza- 
tions in disputes with employers is one 
scarcely capable of realization under present 
conditions, and that while it has lessened in 
power through the influence of this prin- 


ciple, competing organizations, allowing a 


the present establishment. 
that, in view of occurrences abroad, the 
suggestions of General Miles will receive 
more attention from Congress than did 
the recommendations of his predecessors. 











present 
already been suggested that existing con- 
stitutional provisions seem to authorize an 
extension of control over the equipment and 
discipline of the militia by the national au- 


One of the most useful directions in which 
both administration and legislatisn could 





It seems likely 





While Congress is engaged in considering 


the subject, it would be well for it also to 
take into intelligent consideration the sub- 
ject of the relation of the militia, as consti- 
tuting the country’s first reserve, to the 


military establishment. It has 


thorities which has not been exercised up to 
the present except in time of actual conflict. 


proceed at present in strengthening the 
defenses of the country would be formu- 
lating some such connection between the 
militia and the regular army as has been 
hinted at above. Even those who might 
feel opposed to an increase of the standing 
army itself could find nothing to criticise in 
a movement tending to the improvement 
in discipline and effectiveness of the citizen 
soldiery of the country, who in case of pos- 


sible hoslilities must be the first reliance of 


the country after the regular army itself. 





Intimately connected with the subject 
just referred to is that of the improvement 
of the navy and of the coast defenses of the 
United States. It seems probable that the 
state of opinion in the country at present 
is such as to warrant the expectation that 
the navy will not be overlooked by Con- 
gress in the session now about to open, 













ters having little or no partisan signifi- 
cance, and in reference to which, conse- 
quently, the legislators at Washington 
should be able to proceed with an eye sin- 
gle to the interest and the dignity of the 
country. 


———————— 


No small degree of interest has been 
aroused by the announcement that the 
Russian government intends to coin next 
year 100,000,000 roubles in gold and 
25,000,000 roubles in silver, in addition to 
the subsidiary coinage. That means re- 
ducing the terms to American equivalents, 
an addition of about $77,000;000 to the 
gold coinage, and of something over $9,- 
000,000 to the silver coinage. As regards 
the gold, the amount to be coined is more 
than ten times that coined during the last 
four years, while the amount of silver to be 
coined falls but little short of that minted 
during the same period. Russia’s haldings 
of gold are considerable, and her produc- 
tion of that metal is quite large, amounting 
in 1894 to over $24,000,000 in value. Her 
silver production, however, is insignificant. 
It only amounted to 275,808 ounces, valued 
at $356,600, in 1894, while in the preceding 
year the silver production was only worth 
$420,500. Russia will, it is understood, 
have to buy silver in order to carry out its 
coinage project, because its present stock of 
the metal is inadequate, being less than 
half the amount of the projected coinage. 
The coinage project is attributed by some 
to the policy of preparing for the redemp- 
tion of paper money, but it is not unlikely 
that the increase in the silver coinage may 
be intended to meet the extension of Rus- 
sian trade among the silver-using countries 
of the Far East, 
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OCTOBER’S HEAVY RAILROAD 
EARNINGS. 

As was naturally to be expected, in view 
of the fayorable reports received during 
October, the showing made by the rail- 
roads of the country, as a whole, during 
that month, is very satisfactory. 

October was a month of very heavy 
traffic on all but one group of roads, and 
several increases, particularly those shown 
by some granger roads, border on the phe- 
nomenal. ‘The heavy movement of spring 
wheat naturally led to the expectation of 
large gains over a year ago, but it is safe to 
say the increases of earnings of several 
grangers, notably St. Paul and Great 
Northern, amply fulfill expectations. Heavy 
gains, it will be noted, are also shown by all 
the trunk lines. The fact that the move- 
ment of east-bound freight from Chicago 
during October exceeded that of October a 
year ago by 77 per cent. throws some light 
on those increases. The central westerns, 
southerns and Pacifics all show larger 
gains in October than for several months 
past, thus adding their testimony to the 
record of improving business conditions 
in the sections traversed. In fact, in 
only one group of roads has the position 
of affairs seemed to indicate a distinctly 
unfavorable turn, and that is in the south- 
western group, where a very heavy falling 
off is indicated, due to the curtailed cotton 
crop along the lines in Texas. 

The falling off in cotton freights, it should 
be noted, has occurred at a time when corn 
shipments are light, so that the decrease in 
cotton tonnage becomes specially notice- 
able. It should be observed, also, that in the 
southern group, which covers the territory 
between the Mississippi and the Atlantic, 
and between the Ohio, and Potomac and 
the gulf, only 2 out of 21 railroads show de- 
creases, in spite of the shortage of cotton 
along their lines. The fact is, the greatest 
relative falling off in production appears to 
have occurred this year in Texas, along 
the lines of the southwestern roads, and to 
have become manifest at a time when the 
movement of other freight was light. In 
the eastern cotton states the influence of 
the Atlanta Exposition and the higher 
prices paid for cotton have benefited the 
companies materially. 

The total gross earnings of 125 railroads 
in the United States and Mexico, with a 
total of about 100,000 miles of track, were 
$54,837,075 in October, a gain over Octo- 
ber a year ago of about $3,500,000, or 6.8 
per cent.—the largest gain shown in any 
month this year except in June and July. 
The increases and decreases since January 
1 this year compare with similar increases 
or decreases in previous years as follows: 









1895. 1894. 1893. 
DEN UC seen Sa ey oe Dec. .5 Dec. 12.0 Inc. 5.0 
NA a eee ee ree Dec. 2.3 Dec. 12.0 Det. 3:4 
Marchite o-2 2. 5S. 5 eh - eoe Inc. .6 Dec. 13.2 Inc. 4.7 
Threé’months = -t 2 .<.. 36.2. Desens Dec. 12.6 Inc. 2.4 
28 e 9! (oe Re ee eee Inc. 4.5 Dec. 14.3 Bae. 3.5 
Four months 5c. .....--->- Inc “9 Dec. 13.4 Inc. 2.0 
MAY leis wg eine ee = ola 'an 6.5 Dec, 17.5 Inc. 9.3 
Five months 2.5 Dec. 14.2 Inc. 4,0 
JUNE: 5 <cs~ss 8.0 Dec. 22.0 Inc. 5.6 
Six months. 2.5 Dec. 15.4 Inc. 4.5 
2 eee tC coceenee 15.6 Dec. 19.0 Dec. 4.0 
Seven months 4.8 Dec. 19.0 Inc. 2.0 
August. ...... 1.6 Inc. 9 Dec.13.0 
Eight months 4,2 Dec. 14.0 Inc. .8 
September ..... 4.6 Dec. 5.3 Dec. 9.5 
Nine months 4.5 Dec. 13.0 Dec. .5 
Ociober.<.s.6s2--55 Fa 6.8 Dec. 3.1 Dec, 2.1 
Shem WONthS.apccsv eu. nes 9 4:7 Dec. 12.2 Inc. 1.0 





Of the 113 systems covering 120 railroads 
into which the exhibit is divided, 83, or 73 
per cent., show increases. Of the 30 de- 
creases II are in the central west, and 8— 
most of these heavy ones—in the south- 
west. Every one of the trunk lines shows 
a gain; 11 out of 13 grangers do the same, 
and only 2 out of 21 southern roads show 
a falling off. In the central west three- 
fourths of all the roads show gains in spite 
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of the large number reporting a falling off, 
while in the southwest 6 of the 14 roads re- 
port increases. 

The following table shows the gains and 
losses in August and September and in the 
nine months’ period this year as compared 
with 1894, in the various groups of roads 
into which the exhibit is divided: 








wen 
August. Sepiember. October. months. 
Grane ere see ase Inc. 4.6 Inc. 12.5 Inc. 21.6 Inc. 4.0 
Central western . Dec. 1.0 Inc. 4.0 Ine. | 7.7 sine.8.6 
SU TiS ea Inc. 4.5 Inc. 3.6 Inc. 5.8 Inc. 4.1 

Paster Wate soca a ne Inc. 6.5 Inc. 1.7 ears <= 
(COBl one-one wee Dec. 2.0 Dec. 6.1 Dec. 2.2 Inc. 5.8 
Sontherm=s -o.--s.n<= Dec. .5 Inc. 2.0 Inc. 6.0 Inc. 1.2 
Southwestern ....... Dec. -. Inc. 1.7 Dec. 4.8 Inc. 3.5 
Racihc — seen es tee Inc. 2.7. Inc. 3.3 Inc. 8.6 Inc. 5.6 
Totals, United States Inc. 1.3 Inc. 4.4 Inc, 6.7 Inc. 4.6 
Mexican.........--- Inc. 10.9 Inc. 10.4 Inc. 13.3 Inc. 6.3 
Grand totals. ......- inc. x.6 | Inc: 4:6 Ine. (638° (facc 4 


The heaviest gain indicated in October is, 
of course, that reported by the grangers. 
When comparisons of gains in the month 
just closed are made with those of Septem- 
ber, it will be seen that, with the exception 
of the southwestern roads, the general posi- 
tion has been decidedly improved by opera- 
tions in October. 

The directions in which heaviest gains 
and losses are shown may be obtained from 
the following table of increases or decreases 
exceeding $100,009 in value: 


Increases. 
Chicago, Milwaukee: & Sty Paul - ... 52... cos. . cn een an $860,985 
Great Northem = 22t 2. 6-4 sees am tases comers 371,636 




















Burlington, Cedar Rapids & Northern....-....-.-- 229,216 
Chicago, Rock Island & Pacific. .....-......----.-- 123,644 
Thinors: Central (25.2.2. .fecemetnes cae cate nee - 211,684 
Wabash... =. -. Sen see ans os eee So 247,922 
Neéw York Gehtrals ©. > 3 Fe eee ewes -- 340,074 
Southern . fs csc.) ono eoapescokkh oot Dae ee eee 139,086 
Missouri Pacific & Iron Mountain -.-....-.--..---- - 127,000 
Canadian Pacifie: £22): . 2... 5. -seeee nace aes 109,000 
Northern Pacific . 312,636 
Mexican Central. --2.. eras eh end eewe ees eeiee ee 1793597 

Sl 0} I Ree en Se ee ae ee ae $3,155,480 

Decreases. 

International & Great Northern $113,902 
Missouri, Kansas & Texas 175,472 
Texas, & Patiic 325 eo ee ene ae ee ala 226,569 

"Totalic ns oc oipsescseees. sabns annem a dope coeeet een $515,943 

Gross earnings of 124 roads for ten 
months ended October 31 aggregated 


$421,101,963, a gain over the ten months’ 
total,a year ago of 4.7 percent. This, it 
should be observed, followed a falling off in 
October, 1894, from October, 1893, of 12.1 
per cent. Every group of roads in the ten 
months’ exhibit shows a gain over a year 
ago, the central western being most promi- 
nent. The smallest gain is that shown by 
the southern roads. 


GROSS EARNINGS FOR OCTOBER. 














Roads. 1895. 1894. Increase. Decrease. 
16 Grangers ..... $10,011,295 $8,233,278 $1,781,066 $3.049 
47 Central west’n. 9,957,t1r 9,241,429 766,961 51,289 
6 Drank ose 8,372,970 7,912,918 460,052 een 
6G Cogl'tics-2sa0 1,018,227 1,041,36r 21,152 44,286 
21 Southern ..... 7+428,045 7,005,395 431,297 8,647 
17 Southwestern . 10,267,305 10,782,929 197,350 712,974 
7 Pacific. ...-.-. 6,119,877 5,633,235 502,386 15,743 
230, Totalsh 2. .-< 53,174,830 49,850,545 4,160,264 835,988 
53 Mexican-<-<-3 1,€62,245 1,466,781 204,448 8,984 
125 Grand totals. $54,837,075 $51,317,326 $4,364,712 $844,972 
GRANGER ROADS. 
Bur ,Ced. Rap. & Nor. 639,213 499,997 229,216 ee 
Chicago Gt. Western... 471,680 390,019 81,661 —- 
Chic., Mil. & St. Paul.. 3,851,857 2,990,872 860,985 == 
Chic., R. 1. & Pacific.. 1,740,795 1,617,151 123,644 an A 
Gt. Northern sys. (3)... 2,519,603 2,147,967 371,636 ee, 
Humeston & Shen_... I1,£00 10,384 5,116 oes 
Iowa Central ......... IQI,814 155,767 36,047 i Da 
Kan. City & N.W....- 24,973 24,518 455 ae 
Kan. City & Beatrice 382 1,030 aos 648 
Keokuk & Western... 39,239 31,401 7,838 a 
Minn. & St. Louis .... 236,026 220,280 15,746 axe 
Quincy, Omaha & K.C. 25,328 23,726 1,602 =e 
St. Joseph & G'd Isl'd. 71,769 74,170 nies 2,401 
St. Paul & Duluth.... 212,444 159,722 2,722 Saree 
CENTRAL WESTERN ROADS. 
Balt. & Ohio S. W.... 611,049 605,727 5Sye22 setae 
Chic., Peoria & St. L_. 90,069 84,317 59752 gone 
Chic. & East Illinois... 401,211 354,091 47,120 sada 
Chic. & W. Mich...... 160,641 154,458 6,183 oe 
Cin., Geo. & Ports. .... 6,591 6,667 aaa 76 
Cin., Jack. & Mack.... 61,130 57,310 3,820 axes 
Cin., Ports. & Va...... 28,400 25,465 2,935 yan 
Cleve., Can.& South’n. 64,357 751053 aoe 10,696 
Cleve., Cin., C. & St.L. 1,328,324 1,290,200 38,124 a 
Cleve., Lorain& Whl’g 158,975 143,148 15,827 ae 
Col., Hock.Val. & Tol. 304,766 307,810 sas 3,044 
Col,, Sand. & Hocking. 99,890 98,134 1,756 sane 
Det., Lan. & North ... 99,603 100,898 coe 1,295 
Duluth, S.S.& Atl ... 182,769 164,131 18,638 Sion 
Elgin, Joliet & East... 131,395 107,164 24,234 eer 
Evansville & Ind_.... 30,114 23,004 6,120 gets 
Evansville & Rich.... 11,966 9,700 2,266 es 
Evansville & T. H.... 102,287 82,930 19,357 ee 
Flint & Pere Marq.... 238,015 215,422 22,593 Eek 
Grand Rap. & Ind. (4). 236,134 227,122 9,012 Siete 
Illinois Central ....... 2,053,498 1,841,814 211,684 
Ind., Dec. & Western... 39,673 37,289 2,384 
Iron Railway......... 31570 4,299 AS 
Kanawha & Mich.. 41,835 371450 4,385 
Lake Erie, All. & So... 7,985 9,142 are 
Lake Erie & Western. 328,968 295,615 33353 cas 
Louisv., Evans. & St.L. 166,425 129,046 37.379 yeas 
Louisv., N.A.& Chic.. 315,720 282,247 33,473 come 
Manistique .... .5.... 5,890 *983 6,873 ae 
*Ohio Southern ...... 56,460 59,994 Be 3,534 
Peoria, Dec.& Evans.. 83,912 77,665 6,247 pean 
Pitts., Mar. & Chicago. 4,645 4,292 353 aE 
Pitts. & Western (3)... 294,862 297,021 ee 2,159 
Sag., Tus. & Huron... 11,951 12,252 — 301 
St. L., Alt. & T, H.... 137,960 135,860 2,100 oes 
































1895. 1894. Jncrease. Decrease. 
St. L.,Kennett & South 6,070 4,178 1,892 Senn 
Tol., A. A. & N. Mich. 103,028 99,606 3,422 
Tol., Peoria & W.....- 100,311 91,194 9,tIg 
Tol., St. L.& K.C.... 218,040 174,719 43,320 
Tol. & Ohio Central... 183,768 207,075 Poon 
Wabash > -2. 2.250 1,315,731 1,173,809 141,922 
Wheeling & Lake Erie 129,123 134,114 fm esi 
TRUNK LINES. 
Balt. & Ohio (2).....- 2,243,015 2,155,410 87,605 Sn 
G'd Trunk of Can. (3)-- 1,944,652 1,921,279 23,373 see: 
N.Y.C. & H.R. R..-. 4,185,303 3,836,229 349,074 ---- 
COAL ROADS. 
Buff., Roch. & Pitts... 249,709 284,771 35,052 
Lehigh & Hudson .... 39,250 44,084 4,834 
N. Y., Ont. & West.... 360,412 343.035 ae 
Pitts., Shen. & L. E... 59,046 559270 59 
West Va. Cen. & Pitts. 107,122 93,322 14,800 BEA 
Western N. Y.& Pa... 309,800 314,200 pe 4,400 
SOUTHERN ROADS. 
Alabama Gt. Southern. 173,109 156,003 17,106 =e 
Atlantic & Danville. _. 52,139 51,483 656 aes 
Birm. & Atlantic...... 3,042 1,654 1,388 So 
Carolina Midland..... 6,696 71219 soue 523 
Chesapeake & Ohio... 903,627 870,851 32,746 = 
Gads. & Atalla Union . 939 575 364 
Georgie procs) paar 174,452 159,383 15,069 
Georgia South & Fla... 82,325 20,881 1,444 
Georgia & Alabama... 57,031 53,351 3,680 
*Louisv., St. L. & Tex. 28,766 28,151 615 
Louisville & Nash..... 1,952,295 1,865,196 87,099 
Macon & Birmingham. 7»990 79729 261 
*Memphis & Char.... 84,208 73,108 9,100 aE 
Mobile & Ohio ....... 376,224 317,990 58,234 ee 
Nash., Chatt.& St.L.. 470,814 425,997 44,817 sae 
Norfolk & Western.... 918,430 913,507 4,92 - 
Ohio River =. 22.2522 92,242 81,368 10,874 pie 
Ohio River & Char_... 18,872 16,57 2,296 ~ ep 
Sherman, Shreve.& So. 46,188 54,312 ead 8,124 
Sonthérm: 2225. 2 oe seen 1,568,933 1,829,847 139,086 Lees 
Wrightsville & Tenn... 91723 8,184 1,539 eae 
SOUTHWESTERN ROADS. 
Atch., T.& S.F. (3 rds). 3,924,592 4,011,592 ans 87,000 
Ft. Worth & Rio G’nde. 55,460 81,798 eer, 26,338 
*Houston,E.& W.Tex. 50,164 42,391 7°773 aerate 
International & Gt.N.. 447,770 561,672 ee 113,902 
K. City, FortS.& M.. 403,139 406,832 n= 3,693 
K. City, Mem. & Bir... 127,221 94,203 33,018 = 
K. City, Pitts. & Gulf - 55,113 36,914 18,199 aff 
K. City Sub, Belt... ... 22,294 18,290 4,094 See 
Missouri, Kan. & T... 1,242,492 1,417,964 Sie 175,472 
Mo. Pac. & Iron M .... 2,442,000 2,315,000 127,000 pel 
Central Branch. .... 64,000 73,000 SESS 9,000 
Rio Grande Southern. _ 48,115 40,7359 71356 ae 
St. Louis Southwestern 581,000 652,000 71,000 
Tex., Sab. Val. & N.W. 31450 6,188 2,738 
Texas & Pacific....... 803,945 1,030,514 awae 226,569 
PACIFIC ROADS. 
Canadian Pacific. ....-. 2,270,000 2,161,000 109,000 a 
Colusa & Lake........ 2,400 1,700 700 Sloe! 
Denver & RioGrande. 770,600 706,300 64,300 eae 
Los Angeles Terminal. 79337 14,735 ee 71398 
Northern Pacific...... 257320757 2,420,121 312,636 atte 
Rio Grande Western . 254,100 238,350 15,750 ee 
San Fran. & Nor. Pac. 82,683 91,029 =e 8,346 
MEXICAN ROADS. 
*Interocéanie: c-52.-< 123,771 125,893 cai 2,122 
Mexican Central. ....- 929,907 750,310 179,597 ae 
Mexican National .... 416,519 3979574 18,945 ae 
*Mexican Railway.... 162,338 169,200 =sen 6,862 
* Mexican Southern... 29,710 23,804 38906 = 
GROSS EARNINGS FOR TEN MONTHS. 
Earnings, Miles, Earnings, Miles, 
Roads. 1895. 1895. 1894. 1894. 
16 Granger ....-_..- $63,359,293 17,826 $60,899,797 17,848 
47 Central western. - 82,160,489 18,159 75,620,335 18,126 
6 PFURK ose ose eas 7394759591 8,397 70,559,397 _ 8,397 
Si Coalo. & 95172)313 1,727 8,669,304 1,727 
zo Southern 58,668,036 14,408 57,951,149 14,390 
~ 17 Southwestern..... 78,200,066 21,557 759501,258 21,376 
PR AICHE 0 <1 ote eee 39,797,461 13,300 37,683,058 13,236 
TI9) © Datals-cec cess = = 404,833,249 95,374 386,884,208 95,100 
5 Mexican 2lectt =. 16,268,714 4,140 15,298,834 4,146 
124 Grand totals.... $421,101,963 99,520 $402,183,042 90,246 
GRANGER ROADS. 
Bur., Ced. Rap.& Nor. 3,558,484 1,034 3,080,630 1,134 
Chicago Gt. Western.. 3,312,017 g22 3,051,807 922 
Chic., Mil. & St. Paul.. 24,426,638  €,c68 23,750,849 6,148 
Chic., R. I. & Pacific . 12,676,208 3.571 137371643 3,571 
Gt. Northern sys. (3)--. 13,997,286 4,049 11,805,034 4,937 
Humeston & Shen.... 84,900 95 96,679 95 
lowa Central .-...2--= 1,351,900 497 1,387,600 497 
Kan. City & N.W .--- 208,916 153 238,859 198 
Kan. City & Beatrice 4,059 26 10,843 35 
Keokuk & Western.... 311,249 148 307,653 148 
Minn. & St. Louis.... 1,610,050 370 1,469,420 370 
Quincy, Om. & K. C.. 215,919 134 198,148 134 
St. Joseph & G'd Isl'd- 543,180 445 757,800 445 
St. Paul & Duluth.... 1,274,415 248 1,204,980 248 
CENTRAL WESTERN ROADS. 
Balt. & Ohio S. W.--.. 5.324.551 g2r 5,198,548 O17 
Chic., Peoria & St. L.. 771,081 222 663,566 222 
Chic. & East Illinois.. 3,123,724 521 2,742,272 515 
Chic. & W. Mich...-.. 1,450,068 575 1,329,387 575 
Cin., Geo. & Ports..... 55,200 44 58,005 44 
Cin., Jack. & Mack ... 519,495 345 524,138 345 
Cin., Ports. & Va...... 228,238 IIL 211,105 caed 
Cleve.,Can. & South’n. 559.437 210 505,543 210 
Cleve., Cin.,C. & St.L. 11,615,490 1,850 10,550,837 1,850 
Cleve., Lorain & Whl’g 1,189,731 195 1,027,780 165 
Col., Hock. Val. & Tol. 2,144,088 3290 2,249,640 329 
Col., Sand. & Hocking. 7779319 272 679,527 272 
Det., Lan. & North ... 961,809 334 903,000 334 
Duluth, S.S. & Atl.... 1,510,168 587 1,440,170 $93 
Elgin, Joliet & East... 932,567 182 858,646 182 
Evansville & Ind..... 239,006 156 236,182 156 
Evansville & Rich... 92,110 102 87,896 102 
Evansville & T. H.... 912,004 165 863,194 165 
Flint & Pere Marq.... 2,076,604 637 1,997,561 637 
G. Rap. & Ind. (4 rds.) 2,250,292 585, 2,059,967 585 
Illinois Central ...-... 16,160,300 2,838 14,750,314 2,888 
Ind., Dec. & Western. 377+760 152 334,240 152 
Iron Railway .......-. 40,448 20 33,964 20 
Kanawha & Mich..-... 364,611 173 316, 430 173 
Lake Erie, All. & So... 65,277 61 62,360 61 
Lake Erie & Western.. 2,896,584 725 2,746,603 725 
Louisv., Evans.& St.L. 1,239,240 372 1,181,260 372 
Louisv., N.A.&Chic.. 2,695,713 537 2,361,800 537 
Manistique. °-5-...J2-- 110,187 44 549754 44 
*Ohio Southern .---... 579270 226 554,350 225 
Peoria, Dec. & Evans . 748,001 334 706,830 334 
Pitts , Mar. & Chicago. 36,286 25 29,029 25 
Pitts. & Western (3)... 2,494,390 365 2,040,590 365 
Sag., Tus. & Huron... 98,173 67 102,103 67 
Stots, Alt Go 1; bone 1,085,045 239 1,100,318 239 
St.Louis, Kennett & So. 34,293 20 23.555 20 
Tol., A. A. & N. Mich. 920,892 307 885,071 307 
Tol., Peoria & W..-.... 817,521 247 739479 247 
Tol., St. Ln& K.C.... 1,541,760 450 1,309,308 451 
Tol. & Ohio Central... 1,498,790 368 1,499,625 368 
Wabash < sc. feo 10,512,193 1,935 9,576,119 1,935 
Wheeling & Lake Erie 1,098,763 260 1,021,769 260 
TRUNK LINES. 
Baltimore & Ohio (2). 19,052,752 1,965 17,946,750 1,965 
G’d Trunk of Can. (3).. 18,306,543 4,036 18,297,064 4,036 
N.Y. C. & H. R. R.... 96,116,296 2,306 34,315,493 2,396 
COAL ROADS. 
Buff., Roch. & Pitts... 2,500,155 334 2,215,084 334 
Lehigh & Hudson .... 347,262 90 326,936 90 
N. Y., Ont. & West... 3,078,000 477 31158,000 477 








Earnings, Miles, Earnings, Mile 
1895. 1895. 1894. 18 
Pitts., Shen. & L. E... 515,784 183 384,383 
West. Va. Cen. & Pitts. 919,421 152 818,920 
Western N.Y. & Pa... 2,731,112 643 2,584,901 
SOUTHERN ROADS. 
Atlantic & Danville ... 444,470 285 411,978 
Birm. & Atlantic. ..... 175725 22 17,598 
Carolina Midland..... 41,187 55 48,623 
Chesapeake & Ohio... 7,975,783 1,360 7530515 1, 
Gads. & Atalla Union.. 7445 11 5-436 
RSE0FZI4 Cac. sw wecen 1,039,678 307 1,056,706 
Georgia South. & Fla. 677,483 285 74457 
Georgla & Alabama. .- 381,306 265 356,245 
*Louisy., St. L. & Tex. 335,268 166 340,632 
Louisville & Nash..... 16,145,448 2,955 15,893,869 2,9 
Macon & Birmingham. 58,716 97 62,318 
*Memphis & Char -..- 914,771 330 966,916 
Mobile & Ohio 2,742,626 687 2,598,097 
Nash., Chatt.& St.L.. 3,921,871 go2 3»798,674 
Norfolk & Western.... 7,775,567 14567 8,498,446 1 
Ohio River. 22 2s2.J-58 698,566 265 5951959 
Ohio River & Char. -... 150,102 207 133,723 
Sherman, Shreve.& So. 271,359 155 247,601 
Southern: <....-% -5. 14,998,774 4,495 14,607,882 4, 
Wrightsville & Tenn.. 69,801 42 65,479 
SOUTHWESTERN ROADS. 
Atch., T.& S. F. (3 rds) 31,468,122 8,752 30,611,655 8, 
Ft. Worth& Rio Grande 306,150 146 274,297 
*Houston,E. & W.Tex. 451,212 192 333,899 
International & Gt. N. 3,044,980 825 2,825,660 
K. City, Fort S.& M.. 3,651,143 916 3,844,126 
K. City, Mem. & Bir... ~- 850,79r 276 821,363 
K City, Pitts. & Gulf.. 429,265 230 339,211 
K. City Sub. Belt. .... 234,981 35 218,238 
Missouri, Kan.& T.... 9,149,700 1,885 8,210,170 ‘I, 
Mo.-Pac. & Iron M.... 18,447,260 4,990 17,820,100 
Central Branch ..... 471,590 388 639,316 
Rio Grande Southern ~ 350,877 180 306,501 
St. Louis Southwestern 4,037,814 1,223 3,686,302 = ‘1, 
Tex., Sab. Val. & N. W. 32,359 38 36,896 
Texas & Pacific....... 5,306,184 1,499 5:579.420 J, 
PACIFIC ROADS. 
Canadian Pacific. 14,865,539 6,394 15,277,956 6,327 
Colusa & Lake......-. 16,400 22 18,359 
Denver & Rio Grande. 6,724,354 1,657 6,201,879 1,6 
Los Angeles Terminal. 129,139 5° 152,881 
Northern Pacific. ..... 15,394,227 4,495 (3,359,339 4,49 
Rio Grande Western.. 1,972,962 520 1,763,186 
San Fran. & Nor. Pac.. 694,840 165 799.458 
MEXICAN ROADS. 
*Interoceanic -...---. 1,817,800 519 1,889,600 
Mexican Central...... 7°787,438 1,860 6,967,793 
Mexican National..... 3,667,520 1,219 3,519,888 1, 
4Mexican Railway... 2,605,726 321 2,530,573 
*Mexican Southern... 390,230 227 390,980 



















































WAR AND KAFFIR OVERSPECU- 
LATION. 


Another dangerous fortnightly settlemen 
in the London mining share market has 
just been concluded. There were some few 
unimportant failures incident to the process 
and it is understood that not only did the 
leaders of the ‘‘ Kaffir circus” like Birnato 
aid a good many of their followers to com- 
plete their engagements, but that other big 
houses gave all the assistance they could to 
the market, and thus prevented anything 
like a positive panic. The Turkish troubles, 
as has been before observed, have been 
the occasion of the general breakdown 
in mines; or, rather, the fear of a general 
European war, or some conflict between 
England and Russia, has been the excuse for 
a liquidation which has been due and over- 
due. Asa consequence of this, the speech 
of Lord Salisbury at the Guildhall on 
Saturday last had at once a reassuring 
effect on the market, and aided materially 
ia making the settlement less of a danger, 
As it is, however, the liquidation has been 
enormous, and not only have mines of the 
Kaffir sort suffered an enormous deprecia- 
tion, but in Turkish and some other 
foreign stocks the losses were phenom- 
enal. One estimate is current that a 
particular group of mining stocks, the 
aggregate market values of which were 
£60,090,090 only a few weeks ago, have 
shrunk to about £12,0090,000, and that the 
depreciation in them has not ended. One 
of the incidents which may be noted in the 
matter is that in the mining market the 
South Africans bore the brunt of the de- 
clines, and that West Australian proper- 
ties, or ‘* Westralians,” as Capel Court 
calls them, have been relatively steady and 
unmoved. This is all the more remarkable 
because the inflation in the Westralians 
has been every whit as absurd as in Kaffirs, 
while the actual developments in the former 
gold fields do not for one moment compare 
with the splendid actual results shown in 
the Witwatersrand. 

It may also be noted that while London 
has again gotten off easy, the continental 
markets have suffered even more severely. 
Berlin, Vienna and Frankfort are described 














having been nearly all week on the verge 
of panic. This is due in part to the war 
talk and to the fact that Lord Salisbury’s 
programme did not seem so reassuring in 
‘those quarters ; but it is also to be said that 
the continental markets were full of mining 
stocks of the worst—that is to say, the 
newest—description, which had been pur- 
chased at the very top prices. The con- 
‘tinent seems to have furnished the buying 
demand for what are called the ‘‘ deep 
level” properties, which not only involve an 
enormous expense before they can become 
in any way productive, but will require 
a long wait before their values can be 
demonstrated. It is somewhat amusing to 
‘learn that even in Constantinople there was 
a heavy amount of gambling in mines and 
in the Ottoman Bank and other securities. 
That this complicated the situation in Tur- 
key’s capital it is needless to remark. The 
overspeculation had, in fact, been so general 
‘throughout Europe that no surprise need 
have been felt that the breakdown has been 
so complete. If there is any occasion for 
wonder it is that the process has been de- 
layed so long, and that it could have been 
carried out without one of the worst panics 
in the history of finance. 

It is interesting to note that at feveannes: 
burg, where there are large dealings in 
shares of the Rand and other producing 
mines, the declines have not been marked ; 
nor does the market show any very serious 

_ apprehensions as to the future of the better 
kind of these properties. The London 

_ Statist, in examining this matter, finds 
that the large amount of money poured in 
South Africa is being used for exploration, 
for development of new properties, and for 
the purchase and erection of mills and re- 

- duction works. All of this maintains a de- 
cidedly buoyant feeling in Africa, while the 
local speculators, it would seem, the wis- 

_ dom to confine their attention solely to the 
best of the producing mines. 


TURKEY’S FATE IN. THE 
BALANCE. 


It is almost two decades since the atten- 
tion of the world has been so sharply 
; _ drawn to the condition of Turkey as it has 
_ been during the last few months. The 
massacres which the Turkish officials have 
been unable or unwilling to prevent have 
~ naturally attracted the attention of the 
civilized world. These massacres have 
_ been continuous, and reports of fresh ones 
come over the cable from day to day. The 
Turkish government itself is in a most de- 

- moralized condition. Recent changes in 
the personnel of the Turkish ministry have 
_ apparently produced no change in the situ- 
ation internally. The Sultan and _ his 

_ present advisers seem to have the confi- 
dence of nobody, and are seemingly threat- 
ened by an internal revolution. On the 
other hand, the events growing out of the 
war of 1877 made the affairs of Turkey 
formally, as they had for long been really, 
a prominent international concern of the 
European powers. The treaty of Berlin 
recognized in a very definite way the right 
of the powers to an oversight of Turkey’s 
arrangements with its dependent states and 
populations, and now that the massacres 
and the evident inability of the Sultan to 
preserve internal order and secure the 
rights of individuals, have drawn attention 
to the subject anew, the powers have nat- 
urally availed themselves of their right to 
intervene to protect what modern interna- 
tional law recognizes as among the pri- 
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mary rights of people under a civilized 
régime. 

So far this intervention has been diplo- 
matic merely, though the attitude of the 
powers, apparently a unit upon the ques- 
tion, is such as to leave no doubt of their 
intention to support their demands by the 
mobilization of an overwhelming force. 
Warships from all the leading powers are 
either in or on their way to the Levant, and 
the Sultan’s goverment must now be aware 
that nothing but the most energetic action 
in the direction of restoring order will avail 
to prevent the assumption by the powers 
themselves of the task of putting an end to 
the career of disorder and bloodshed which 
the Porte has permitted, if not, as some 
allege, abetted. Whatever steps are to be 
taken will be taken jointly, and no one 
power will undertake any action independ- 
ently of the others. Of course, it is diffi- 
cult to forecast the ultimate outcome of 
actual armed intervention by the powers. 
One thing, at least, may be taken for 
granted—opposition to such intervention on 
the part of the Turks must necessarily 
be futile, though it seems to have been con- 
templated by the Sultan’s advisers some 
time ago. Such intervention would, beyond 
all doubt, mark the beginning of the end of 
Turkish rule in Europe, and the powers 
would be confronted with the problem of 
arranging for the disposition of the posses- 
sions of the ‘‘ Sick Man.” It need scarcely 
be said that this will be one of the most 
important and difficult problems with which 
European statesmen have ever had to deal, 
and it seems hardly likely that the concert 
arrived at for the purpose of intervention 
can be maintained in regard to the results 
which may follow. 

Regarding the probability of earnest and 
hearty codperation on the part of the pow- 
ers in the immediate emergency, and of 
vigorous action being taken in the event of 
Turkish supineness, the utterances of Lord 
Salisbury in his Guildhall speech of Satur- 
day are significant. He said that he be- 
lieved that the powers were never more 
disposed than now to stand together by the 
European system they had themselves de- 
vised. Danger existed that the Sultan 
should imagine that under pressure of 
necessity the adhesion of the powers was 
such that no abuses in the Ottoman em- 
pire would ever receive punishment. That 
was a great delusion. Lord Salisbury de- 
clared that he believed that the powers 
were thoroughly resolved to codperate in 
everything concerning Turkey. How they 
would act was not for him to prophesy. He 
did not know what contingencies might 
arise. The powers might become weary 
of the cry of suffering that goes up in their 
ears and find other substitutes for that 
which does not fulfill the hopes entertained 
forty years ago. There was, therefore, 
nothing in the concert of the powers to 
console those who would perpetrate mis- 
government, or to silence the voice of those 
who would impress on the Ottoman rulers 
as the one burning necessity of the hour, 
that they give the common blessing of 
good government to those under them. 
Turkey, he said, was in the remarkable 
position that it has now occupied for half a 
century mainly because the powers resolved 
that it was necessary for the peace of the 
world that she should stand. One gets the 
impression from the remarks of the British 
Premier that Turkey must continue to 
stand, but that its internal administration 
must be dictated by the European concert. 
This means what, of course, Lord Salis- 


bury does not put in express words—that, 
as an independent national state, Turkey 
has in effect become a thing of the past. 


JAPAN TO LEAVE THE MAIN- 
LAND. 


A short time ago, owing to the circula- 
tion of what the Japanese government re- 
garded as prejudicial statements regarding 
its intentions in respect to Corea, it deemed 
it proper to make an official statement of 
its position to the government of the United 
States. This statement was to the effect 
that the troops of the Japanese government 
were stationed in Corea to insure tranquil- 
lity, as well as to protect its legations, con- 
sulates and subjects, and also to maintain 
the indispensable lines of communication 
with its army, which was still in occupation 
of the Liao Tung peninsula, Japanese 
troops intended for the latter purpose being 
much more numerous. The necessity of 
keeping such troops would, however, the 
Japanese government said, cease at the 
same time with the evacuation of the Liao 
Tung peninsula, and so much of the troops 
would then be withdrawn from Corea. 
The Japanese government expressed the 
hope that the Corean government, having 
already entered upon the work of reform, 
might succeed and be able to maintain 
order and to protect foreigners if the Japan- 
ese troops were withdrawn. The Japanese 
government declared that it had no other 
designs, and was not desirous to prolong 
the maintenance of its troops in Corea, and, 
in fact, that it should be extremely grati- 
fied if it should be relieved from any such 
obligation. In its relations with Corea 
the policy of the Japanese government had 
given no ground for interference, and it 
would gladly share equally with other 
powers in devising some line of action. 

This statement derives some interest from 
the information received by the State De- 
partment, declaring that a convention has 
been signed at Pekin for the payment of an 
additional indemnity by China to Japan for 
evacuating the Liao Tung peninsula, the 
amount of indemnity being 30,000,000 
taels, and the payment to be made to-day. 
On condition of the payment being made 
as agreed, it is understood that the evacua- 
tion will take place on January 1. From 
all that has been learned of late regarding 
affairs in the Far East, it seems clear that 
this action of Japan in agreeing to evacuate 
the Liao Tung peninsula, which is a point 
of great strategic importance, as command- 
ing the approaches to both Pekin on one 
side and Corea on the other, has been in 
effect compelled by vigorous diplomatic 
criticism of the position assumed by the 
Japanese government. It was contended 
in many quarters that the retention of the 
territory in question was an act of self- 
stultification by Japan, in view of its de- 
claration during the late war with China 
that the independence of Corea and not its 
conquest was its main purpose. It is prob- 
able that the pressure exerted came, for the 
most part, from Russia, whose relations 
with Japan would probably before long 
have become strained in case of the reten- 
tion by the latter of Port Arthur, which lies 
at the extreme southern end of the penin- 
sula, and which, apparently, Russia desires 
as an outlet for her great Siberian railway. 
It has been rumored that the Chinese gov- 
ernment, as one of the conditions of the 
agreement lately reached with Japan, pledged 
itself not to cede the Liao Tung peninsula 
to any other nation. Whether this is so or 
not cannot be definitely stated at present, 


judgment upon the question. 
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in view of the fact that the details of the 
recent agreement have not yet been made 
public, at least as far as the dispatches 
which have come to hand up to the present 
time indicate. It seems scarcely likely, 
however, that China has made this pledge 
to Japan, or that, if it has, it will be able to 
keep it, by reason of Russia’s interest in 
securing an outlet in the Gulf of Pechili, 
which has already been adverted to. 


GOLD SHIPMENTS AGAIN. 

While the stock markets have improved 
during the present week in sympathy with 
the better tone that has developed in Eng- 
land and on the continent, the financial 
situation here is again suffering from mani- 
festations of a class with which the public 
is only too familiar. In spite of the ap- 
pearance of a rather fair supply of commer- 
cial bills, especially of drawings against 
cotton, exchange rates have tended towards 
a higher level, and gold shipments to the 
amount of $2,500,000 have occurred. Of 
this amount $1,000,000 was taken from the 
United States Treasury on Monday last by 
Messrs. Crossman & Brothers, the balance 
going forward by Saturday’s steamer, the 
significant feature being that the shippers 
in this case are Von Hoffman & Company, 
a house affiliated with the Belmont-Morgan 
bond syndicate, and one which has not 
shipped gold for a very considerable period. 

Very little can be said of a novel charac- 
ter calculated to throw light on these trans- 
actions. As already intimated, the offerings 
of commercial bills, though not sufficient 
to provide the exchange market with ma- 
terial for bankers’ drawings in excess of 
current requirements of importers, have 
been fair, while there is no extraordinary 
pressure for remittances to Europe. The 
situation, it would seem, is still summed up 
in the fact that the movement of capital is 
unfavorable to this country, and that neither 
through foreign purchases of our stocks and 
bonds nor by means of lending of foreign 
money in our markets is the relief forth- 
coming of which the exchange market 
stands in such urgent need, as, indeed, it 
has done for at least two years past. 

As regards the continuance of ship- 
ments, the greatest diversity of opinion 
prevails among those who, by their experi- 
ence and vocation, are entitled to pas 
Estimates 
vary so much that it would seem that the 
bankers are as much in the dark as any- 
body else. In fact, the most candid ad- 
vices that can be obtained are that while 
the movement of gold is likely to be irreg- 
ular during the winter, the outflow will be 
more or less continuous, unless, indeed, a 
tangible check can be produced in the 
movement through foreign purchases of 
our bonds and stocks. It must be admit- 
ted that while the outlook in this respect 
has improved, especially during the past 
week, it is by no means a brilliant one. It 
remains to be seen how far the breakdown 
of the excessive speculation in mining 
stocks in London and on the continent 
will open the way for a more healthy and 
decided interest on the part of foreign spec- 
ulators and investors in American stocks, 
It must be admitted that London this week 
bought back considerable amounts of Louis- 
ville & Nashville, St. Paul, and other Amer- 
ican stocks, which are features in its own 
market. To a certain extent this, how- 
ever, would have seemed to represent the 
covering of bear contracts put out by Lon- 
don itself in anticipation of a further break 
in the prices of our securities, following the 
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expected collapse of the London mining 
Moreover, there is reason to be- 
lieve that certain holders of Americans in 
London found it very convenient to sell 
them for the purpose of strengthening their 
cash, in view of the contingencies to which 
These 
holders evidently bought back their stocks 
to a certain extent, supplementing the coy- 
At any 
rate, we have not seen yet such an im- 
provement in the foreign demand for se- 
curities of our railroads as would justify 


market. 


the mining market was subjected. 
ering of shorts already referred to. 


strong hopes of relief from this source. 


AN IMPROVED WOOLEN GOODS 
SITUATION. 


Boston, Mass., November 12.—lf present 
indications continue, the prospect is that 
there is going to be a marked change in 
the condition of the wool and woolen goods 
For some 
wool market has been 
rather quiet, and the sales have been of a 
This has been 
due to several causes, the principal one of 
which has been the fact that manufacturers 
of woolen goods have been getting very 


markets before a great while. 
weeks now the 


hand-to-mouth character. 


few orders, and some have almost been 
obliged to shut down their mills. 


of wool several months ago, but since then 
have operated sparingly. They have not 
used up all their purchases of last spring, 
though, as a rule, it can be said they are in 
the market for more raw material. 

The change that is to affect the present 
condition of affairs is to be caused by the 
demand for men’s-wear woolens for next 
winter’s delivery. Business in dress woolens 
has met with a fair demand for spring 
goods, and while the mills will probably 
be able to pick up quite a fair business, the 
market has not been at all active or satis- 
factory. 

Within the past week samples of heavy- 
weight woolens for next fall’s delivery have 
been shown, and salesmen have been started 
out with overcoatings, cheviots, diagonals, 


etc., and some of the cheaper styles of 


suitings, and the reception these samples 
have met with augurs well for the future; 
for if samples continue to take as well for a 
few weeks as they have during the first, 
manufacturers will be well employed getting 


out orders, and wool dealers will have to: 


dispose of a good deal of wool to manu- 
facturers. 

These new samples have been offered 
only at an advance over present prices on 
woolens, but, notwithstanding that, the 
orders thus far taken are more than satis- 
factory. 

The departure by the manufacturers to 
get an advance on woolens is due to the 
fact that the goods are costing more to pro- 
duce. Wool is higher, and so is labor. 
Most of the manufacturers, too, have made 
up their minds that wool is as low as it will be 
for some time. They have been keeping a 
very close watch on the market, and have 
been obliged to take that view of it, owing 
to the firmness with which sellers are hold- 
ing wool. The difference between buyers 
and sellers of wool lately has been very 
slight. Only last week two large transac- 
tions fell through where there was only a 
very small difference between buyer and 
seller. One transaction was for 350,000 
pounds, and there was a difference of only 
I per cent. between the broker and the 
manufacturer. 
500,000 pounds, for which the dealer 
wanted 1 %c. more than the buyer was will- 








The 
larger manufacturers were very free buyers 


The other was for a lot of 







ing to give forit. These two incidents are 
quite indicative of the condition of the wool 
market. If the dealers were anxious to sell 
it seems as though they would have met 
the buyers’ prices in these instances. They 
saw no reason to, however, as wool in the 
Boston market is said to be cheaper than in 
any other market in the world at the 
present time, and there is no apparent 
reason why present prices should not be 
maintained. 

The action of the Washington mills in 
advancing their price on next season’s 
heavy weights has attracted a great deal of 
attention. The agent feels that if other 
manufacturers would show a little courage 
there would be no difficulty in the way of 
better prices, and this view does not appear 
without warrant. There is less competition 
from foreigners, because they are not fully 
able to manufacture and offer their goods as 
low as home manufacturers can, owing to 
the advanced price of wool abroad. 

The markets for carpet wools everywhere 
are very strong. Manufacturers have got- 
ten out their samples for spring, and ad- 
vanced prices are being obtained. 

Taken all in all, the outlook for wool and 
woolens is encouraging. B. 


A CONFUSED RECEIVERSHIP. 


It is fortunate that the parties in interest 
in the Northern Pacific Railroad have 
awakened to the necessity of doing some- 
thing, or rather of inducing the various 
United States courts, which claim jurisdic- 
tion over the property, to do something, to 
end the ridiculous state of affairs now ex- 
isting in regard to the receivership of that 
corporation. That such a state of affairs, 
affecting the interests of securities amount- 
ing to scores of millions of dollars, exists 
is a veritable judicial scandal, and calls 
loudly for a change in the laws governing 
the procedure of the courts in cases where 
the appointment of receivers is involved. 
The whole trouble, it may be observed, 
grew out of the manner in which the orig- 
inal set of receivers—Messrs. Payne, Rouse 
and Oakes—were appointed by the United 
States Court for the District of Wisconsin. 
The action brought against the insolvent 
corporation was, it may be remembered, 
one of those so-called ‘friendly proceed- 
ings,” and the receivership itself was of the 
‘* protective” order. A little more caution 
and delay on the part of the court, in the 
first instance, would have probably ob- 
viated the objections which were afterwards 
raised by certain interests in the property 
to the personality and policy of the re- 
ceivers. From this situation the subse- 
quent conflict of interest and litigation 
resulted, the outcome of which was the 
resignation of the first set of receivers and 
the appointment by the courts of different 
sets of receivers for the various districts in 
which portions of the road were situated. 

It may be well to recapitulate the various 
steps by which this remarkable state of 
affairs was brought about. Proceedings 
were instituted first before Judge Jenkins 
at Milwaukee, and later before Judge 
Hanford of the United States Court for 
the Washington district, on the part of the 
president and directors of the Northern 
Pacific, to secure the dismissal of the old 
receivers. In the first instance the appli- 
cation was unsuccessful, but in the second 
the judge in Washington asserted a juris- 
diction over the acts of the receivers. The 
latter thereupon presented their resigna- 
tions to Judge Jenkins of the court in Wis- 
consin, who accepted them, and promptly 


appointed Messrs. McHenry and Bigelow 
in their place. This appointment was con- 
firmed by Judge Sanborn for the districts 
of Minnesota and Dakota. Judge Hanford, 
on the other hand, not only refused to 
accept the old receivers’ resignations, and 
summarily removed them, but appointed 
Mr. A. F. Burleigh as receiver for the 
property of the company in his jurisdiction, 
the appointment being confirmed by the 
United States courts in Oregon and Idaho. 
A further complication was created by 
Judge Knowles, of the United States Court 
in Montana, who has appointed Messrs. 
Mills and Bonner receivers in that state. 
Meantime the old receivers, Payne, Rouse 
and Oakes, having custody of the funds and 
securities of the company at New York, 
made application to Judge Lacombe at that 
city to be relieved. The court there, how- 
ever, postponed action as to accepting the 
resignations, and declined the suggestion 
agreed on by all interests that Mr. R. M. 
Galloway should be appointed receiver, 
Judge Lacombe’s expressed desire being 
that the parties and the courts should come 
to an agreement on one set of receivers. 
Thus, at one time the spectacle has been 
presented of eight receivers acting at once 
in regard to a property that manifestly 
should be administered through one set of 
such custodians. 

The latest information, however, points 
to a settlement. Counsel representing all 
parties have been in conference at St. Paul, 
and the belief is expressed that they have 
come to a decision in regard to the person- 
nel of a board of receivers which will be 
acceptable. This has to be submitted to 
the various judges who have claimed juris- 
diction. Meantime the property suffers, 
and the efforts of the reorganization com- 
mittee to rehabilitate the company have 
been brought to a complete standstill. 


POST OFFICE DEPARTMENT 
WORK. 


A considerable portion of the report of 
First Assistant Postmaster-General Jones is 
devoted to an account of the investigation 
conducted by the postal authorities into the 
condition of the carrierservice. It appears 
that eight months were given to this investi- 
gation, and that carriers at 151 offices were 
subjected to inspection. At these offices 
there were 4,055 carriers, of whom 208 were 
reprimanded for various irregularities, 57 
suspended for falsifying trip reports, 49 sus- 
pended for failure to collect from street let- 
ter boxes, 392 suspended for drinking while 
on duty and loitering, and 55 dismissed for 
drinking while on duty and loitering. Mr. 
Jones recommends the employment of in- 
spectors in the larger offices to inspect the 
work of the carriers, make suggestions as-to 
extensions and changes of routes, and to 
have a general supervision of their work. 
The persons to whom the work of inspection 
is intrusted by the department are men of 
intelligence and integrity, many of them 
having had experience in the postal service. 
They are not permitted to make themselves 
known to postmasters, are especially warned 
against interfering with or attempting to 
entrap letter carriers, and are required to 
report only the acts and doings of the letter 
carrier in his delivery of mail, giving the 
record of the faithful and efficient carrier, as 
well as that of the negligent and slothful. 
In all cases reflecting upon the conduct of 
the letter-carrier force each carrier is fur- 
nished with a verbatim copy of the charges, 
and given ample opportunity to submit such 
explanation as he may have before final 







































































action is taken by the department. The 
department is now engaged in compiling a 
record of the efficiency of the letter carriers 
from the data supplied by agents, as well as 
postmasters. 

With lower average fees and a lowe 
average amount of money orders, the aggre 
gate fees received from the public for the 
issue of money orders was in excess of that 
received during the preceding year. The 
amount received was $1,291,212.51, being 
$80,630.35 more than the amount received 
in the preceding year. The average fee 
was 5.86 cents, being 2.6 cents less than 
the average fee received in the previous 
year. The average amount of the orders 
issued was about $7.11, or $2.59 less than 
the average of the year ended June 30, 
1894. A comparison of the above figures 
with those of the previous year shows an 
increase in the number of orders issued of 
7,727,079, OF 54.02 per cent.; an increase 
in the number of orders paid and repaid o 
7,589,456, or 53.29 per cent.; an increase 
in the amount of orders issued of $17,915,- 
510.28, or 12.91 per cent., and an increase 
in the amount of orders paid and repaid of 
$17,434,459.97, or 12.57 per cent. 

The salaries of all presidential post- 
masters amounted to $5,597,200, and the 
gross receipts of post-offices to $60,538,097. 
In the telegraphed summary of the report 
no balance of the figures for the expendi- 
tures are not given, so that a balance can- 
not be struck for the next fiscal year. An 
increase of $1,000,000 for the compensation 
of the whole body of postmasters is sug- 
gested in the report. The presidential 
postmasters numbered 3,491, of whom 159 
were first class, 700 second class and 2,632 
third class. The number of positions 
brought within the classified service during 
the year was 2,395. Mr. Jones recom- 
mends the abolition of experimental free 
delivery unless $10,000,000 is appropriated 
for the purpose, and also the cessation of 
free rural delivery unless $20,000,000 is 
appropriated. He also renews several rec- 
ommendations made in his last report, in- 
cluding the imposition of a penalty for 
using postmarks for unlawful purposes and 
legislation to prevent the boycotting of post 
offices, to amend the franking law, to 
authorize the suspension of employees, to 
authorize the employment of temporary 
and substitute clerks, and to provide for 
the care of disabled employees, for the 
employment of substitute carriers, and for 
the better classification of salaries of clerks 
in the larger offices. 


THE CENTRAL OF GEORGIA. 


The reorganization of the Georgia Cen- 
tral Railroad property, though one of the 
most difficult and complicated arrange- 
ments of its kind, has at last, after some 
three years of delay, been successfully ac- 
complished. The sale of the roads to the 
successor corporation, to be known as the 
Central of Georgia Railway Company, 
having been completed, the system of 
lines it owns and controls becomes once 
more a member of the family of solvent 
railroads, and under circumstances which 
furnish grounds for a belief in the growth 
and expansion of the property. The com- 
pany now owns 1,123 miles of railroads 
outright, and holds perpetual leases upon 
385 miles, with 309 miles of other lines held 
and operated as proprietary roads, which it 
controls and operates as proprietary roads. 
In addition to this, the company owns the 
Ocean Steamship Company, operating the 
line between New York and Savannah, 
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that view it was held that such a suit was a case 
arising under the laws of the United States, as had 
previously been adjudged many times by the court. 
* * * We are of opinion that it is reasonable 
to assume that the attention of Congress was di- 
rected to this class of cases, and that the language 
was used as only applicable to them, and that there 
is nothing in the object sought to be obtained and 
the mischiefs sought to be remedied by the act 
which furnishes foundation for the belief that Con- 
gress manifestly intended to place a limitation on 
the appellate jurisdiction of this court in a case such 
as this. 

In instituting this case the government ap- 
peared on behalf of the public, and, as it were, 
in the exercise of the function of superintending 
authority over the public interests, and the rule of 
construction in such cases is properly regarded as 
affected by considerations of public policy. * * * 
So much of the royal prerogative as belonged to 
the king in his position as universal trustee enters as 
much into the principles of our state as it does into 
the principles of the British government. Hence it 
was held in the United States vs. Beebe (127, U.S.) 
that the United States are not bound by any statute 
of limitations nor barred by laches of their officers 
in a suit brought by them, as sovereign, to enforce 
a public right or to assert a public interest. 


Ga., and the New England Steamship 
ine, between Boston and Savannah, with 
‘their fleet, comprising nine steamers in 
a By the reorganization the fixed 
charges and rentals have been reduced 
about 33 per cent., to$1,864,000 per annum, 
while the surplus earnings in the past year 
were $2,122,885. The physical condition 
of the roads and equipment has been 
raised, and the new company has no float- 
- ing debt to contend with whatever. Con- 
siderable interest has therefore been shown 
in the submission to public subscription of 
$10,500,000 of the issue of $16,500,000 of 
“consolidated gold 5 per cent. mortgage 
‘bonds created in pursuance of the reor- 
ganization. This mortgage is the only 
lien upon the entire system and all its 
‘properties, and is an absolute first lien 
“upon 579 miles. The prior liens amount 
to only $13,720,000, and, as indicated 
above, the earnings of the system are amply 
in excess of the total charges. Brought 
out by two leading New York institutions 
at an attractive price, the oversubscription 
of the present issue may be confidently 
expected. 










































































The gist of the decision of the court is 
contained in the concluding statement of 
the Chief Justice, which is to the effect that 
in the United States, where there is no 
kingly prerogative, but where patents for 
land or inventions are issued by the author- 
ity of the government and by officers ap- 
pointed for that purpose, who may have 
been imposed upon by fraud or deceit, or 
may have erred as to their power or made 
mistakes in the instrument itself, the ap- 
propriate remedy is by proceedings by the 
United States against the patentee. The 
court, he said, could not impute to Con- 
gress the intention of narrowing the appel- 
late jurisdiction of the court in a suit 
brought by the United States as a sov- 
ereign in respect of alleged miscarriage in 
the exercise of one of its functions, as such 
deeply concerning the public interests, and 
not falling within the reason of the limita- 
tions of the act. 





APPEALS IN PATENT CASES. 
| The suit brought by the United States 

against the Bell Telephone Company to 

cancel the Berliner patent must come be- 
fore the Supreme Court of the United 

States for final decision. This point has 

been settled by the Supreme Court of the 

United States this week in a decision in 

which the jurisdiction of the Supreme 

Court over patent cases is examined. The 
telephone company moved to dismiss the 

appeal on the ground that under the act 

establishing the Circuit Courts of Appeal 
the Supreme Court was given no jurisdic- 
tion, because the case was one arising 
under the patent laws of the United States, 
and that judgments in such cases are made 
final. The government opposed this con- 
tention on the ground that the act gave 
the right of appeal in cases where the 
United States was a party. 

Chief Justice Fuller, in deciding in favor 
of the contention of the government, said 
that the object of the act establishing the 

Circuit Courts of Appeal was to relieve the 

Supreme Court of the overburden of cases 
and controversies arising from the rapid 
- growth of the country and the steady in- 
crease of litigation, and added: ‘‘Judg- 
ments or decrees in cases in which the 
_ ground of jurisdiction of the Circuit Court 
is that the United States are plaintiffs or 
_ petitioners are not made final in terms, and 
such cases would fall within the last para- 
graph, unless restricted by the previous 
enumeration. And the contention is that 
the words ‘cases arising under the patent 
laws’ must be held to operate as such re- 
striction, and to render the judgments and 
- decrees of the Circuit Court of Appeals 
final, notwithstanding the existence of 

another distinct ground of jurisdiction in 

the Circuit Court, and that there would, 
_ consequently, be a right of appeal from a 
decree of a Circuit Court of Appeals dis- 
missing a bill by the United States to 
cancel a patent for land obtained by fraud, 
but none where the bill was one to repeal 
an invention patent so obtained.” 

Continuing, the Chief Justice said : 

In United States vs. Telephone Company (128, 
U. S.), quoted by counsel for the telephone com- 
pany in this case to sustain their contention that 
the case is one ‘arising under the patent laws,’ the 
question was ‘whether the jadicial power of the 


United States under the Constitution extended to a 
suit by the United States to repeal a patent, and in 





MANHATTAN’S SHOWING. 


It has been pointed out a number of 
times in the last few years that the problem 
of providing rapid transit facilities in Amer- 
ican municipalities is being worked out 
by methods somewhat different from what 
had been anticipated. In short, the im- 
provement in existing lines of communica- 
tion by the application of the cable or the 
trolley as the method of traction has put a 
new face upon the matter. It was pointed 
out not long ago in these columns that 
since cable lines were introduced in New 
York the demand for underground or other 
rapid transit facilities had become decidedly 
less marked, and that the public was ina 
measure becoming somewhat indifferent to 
the question. 

The annual report of the Manhattan Ele- 
vated Railroad lines for the year ended on 
September 30, 1895, presents, however, 
some interesting features in this connection. 
The year in question covers the time since 
the completion of the cable lines in Broad- 
way and Third avenue began to become 
effective, and in a measure drew from the 
elevated lines in that city a portion of the 
business they had thitherto enjoyed. The 
report shows this with the utmost plainness. 
Not only do the gross earnings fall away 
to a very remarkable extent, but there is a 
very heavy decrease in the number of pas- 
sengers actually carried, particularly on 
those portions of the company’s system 
which come into most direct competition 












































$9,745,926, a decrease of $392,217. 
operating expenses were $6,132,827, an in- 
crease of $37,270, and the net earnings of 
$3,613,699 consequently represented a de- 
crease of $429,487. 
were $2,204,887, an increase of $202,481, 
leaving a balance applicable to dividends of 
$1,408,212, or $631,968 less than in the 
preceding year. 
cent. dividends on the stock, which ab- 
sorbed $1,800,000, there was consequently 
a deficit of $391}788, as against a surplus 
of $240,180 in the preceding year. 
other words, while the company paid 6 per 
cent. on the $30,000,000 of stock, the sur- 
plus earnings were only about 4% per cent. 
on the same. 


ing, however, is the comparison in the 
number of passengers carried by the ele- 
vated lines in the years ending September 
39; 
figures are for the Manhattan system (sub- 
urban lines not included), 179,234,356 pas- 
sengers in the year just ended, as com- 
pared with 190,669,854 passengers in 1894, 
a Joss of 11,435,498. 
branch the comparison is 8,838,289 against 
5,489,460, the grand total for this year 
being 188,072,645 passengers against 196,- 
159,323 in 1894, a decrease of 8,086,678 
passengers. 


interests throughout the world are hardly 
if any less marked than the pains taken by 
Englishmen to keep abreast of not only 





with the newly-established cable lines. The 
gross earnings for the year are given as 












































The 


The fixed charges 


After paying the 6 per 


In 


The really important feature of the show- 


1894 and 1895, respectively. The 


For the suburban 


It should be noted, however, that the 


increase in fixed charges this year is a tem- 
porary one, as the company on the Ist of 
January will retire the New York Elevated 
Railroad 7 per cent. bonds, which, by the 
substitution therefor of 4 per cent. securi- 
ties, will effect a saving of $238,000 per 
annum. 


The usefulness of the elevated railroad 


system in New York is, however, far from 
being destroyed. 
moment, the public is chiefly interested in 
seeing by what methods the management 
will meet the strain of competition, and 
what system of propulsion will replace the 
present costly steam method. 


In fact, at the present 





WHAT THE NICARAGUA CANAL 
WILL DO. 


The ramifications of British mercantile 


what is, commercially, but what is likely 
to be. 

Here in the United States public sym- 
pathy has been roused, within a year or 
two, for the somewhat neglected Nica- 
ragua Canal project, and there are many 
who look forward confidently to the canal 
being built under the auspices or control of 
the United States government. 

It should be admitted, however, that 
there are others among us who do not view 
such a proposition with favor, those who 
recite the outcome of the Credit Mobilier 
as a consequence of the government 
engaging in what they claim should be 
exclusively private enterprises. They are 
of the class who deprecate the building of 
warships and the construction of fortifica- 
tions near our great seaports as being an 
incentive to rather than a préventive of war. 

Be that as it may, the time is not far 
away when the question of enlisting the 
interest of the United States government in 
the building of the Nicaragua Canal will 
demand settlement, as also the propriety of 
this government controlling the proposed 
water-way. 

It is of more than passing interest to the 
American people to learn what our mercan- 


gularly favored by nature. 
of the probable amount of traffic which 
would be attracted to any interoceanic 
canal varied very greatly. 


tile cousins across the water have been 
thinking and saying on this point. 


Within two or three weeks a meeting was 


held of the London Chamber of Commerce, 
where a paper on ‘‘ The Prospects of the 
Nicaragua Canal and its Effects on British 
Trade” was read by Mr. Archibald R. 
Colquhoun. 
over by Sir 
among those present were Mr. 
Wells, of the American Legation, and the 
Japanese minister. 


The meeting was presided 
Albert Rollit, M.P., and 
Daa: 


Mr. Colquhoun pointed out that the late 


war in the East, the prospective and in- 
evitable opening up of China, the approach- 
ing completion of the Siberian Railway, and 
“the certain cutting of the Nicaraguan 
Canal,” would constitute ‘‘ one of the great- 
est revolutions in the world’s history.” A 
new adjustment of international relations 
and a fresh distribution of the world’s trade 
would be sure to follow. 


The speaker declared that the Panama 


scheme was now in extremis, and might be 
pronounced dead; that the Tehuantepec 
Ship Railway had passed out of sight with 
the death of its illustrious designer, Cap- 
tain Eads, of Mississippi fame, and that the 
Nicaragua Canal held the field. 
the work of digging had ceased since 1893, 
steps were being taken to recommence op- 
erations under the auspices of the United 
States government. 


Although 


The route of the canal, he said, was sin- 


The forecasts 


Assuming for 
1905, two years after the opening if begun 


in 1896, 7,000,000 tons, which he believed 
reasonable, the canal toll, at the rate of 7s. 
per ton (the present Suez Canal rate), 
would be £2,450,000 gross income. 
ducting for maintenance £600,000, they 
arrived at £1,850,000, which would give 9 
per cent. on an expenditure of £20,000,000, 
or 6 per cent. on an expenditure of £30,- 
000,000. 
land had at present the advantage of the 


De- 


Through the Suez Canal, Eng- 


United States as regarded China, Japan 
and Australia by about 2,700 miles, but the 
Nicaragua Canal, he added, ‘‘ would place 
the States in touch with 500,000,000 peo- 
ple with whom at present they had com- 
paratively little intercourse—namely, the 
peoples of China, Japan, Corea, Austral- 
asia, Ecuador, Bolivia, Peru and Chili.” 
The trade of Great Britain with China, 
important as it was now, might develop im- 
mense proportions. To Britain and its 
overwhelming interest in ocean traffic the 
construction of the Nicaragua Canal must 
be of transcendent importance, bringing it 
thousands of miles nearer to the Pacific 
shores of the new world, and presenting 
possibilities for the development of a new 
traffic which might prove as far in advance 
of present calculations as to-day’s traffic 
through the Suez Canal was ahead of the 
estimates ofits ardent promoter. The canal 
would complete a perfect equatorial belt of 
navigation around the world, through the 
gateways of the Suez and Nicaragua. No 
greater impulse to commerce could be given 
than this complement to the Suez Canal. 
But he believed the Nicaragua Canal 
would render greater service to the new 
world than the Suez Canal did to the old. 
“‘Tt would benefit America in an infinitely 
greater degree than it would Europe.” It 
would divert little or no European traffic 
from the Suez Canal, but ‘“‘would give an 
immense impulse to United States manu- 
factures, In the interests of the world,” he 





J 
iS) 
oO 


BRADSTREET’S, SATURDAY, NOVEMBER 16, 1895. 














declared, ‘‘it must be neutralized, and the 
true policy of the United States was to for- 
ward that end, and thus make of this inter- 
national highway a powerful factor for the 
preservation of peace.” Finally, he be- 
lieved it would, taken in connection with 
the vast changes occurring in the Far East, 
bring about the most serious rivalry to the 
commercial supremacy of Great Britain 
which she had yet had to encounter. 

In the two concluding sentences there is 
much food for thought. 


EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, from January 5, 1895, 
as reported to BRADSTREET’S, with com- 
parisons for three preceding years, were as 


follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.] 
Bushels week 













































ending 1895. 1894. 1893. 1892. 
January 5.-. —578,000 —379,000 +41,013,526 —138,342 
January 12.. —1,422,000 -+1,045,000 +385,000 —1r,501,556 
January 19.. —1,708,000 —522,000 -++1,750,000 —500,000 
January 26.. —x,147,000 —90,000 —684,000 —638,825 
February 2. —1,935,000 —666,000 —737,000 +63,637 
February 9- —1,599,000 —165,000 —631,000 —1,747,832 
February 16. —2,152,000 —1,118,000 —796,000 —575,811 
February 23. —2,718,000 —1,307,000 —252,000 + 103,892 
March 2.... 1,700,000 —2,320,000 —¥478,000 + 288,651 
March 9.... —1,889,000 —1,382,000 +272,000 —r,063,848 
March 16. —1,553,000 —1,377,000 —£8,000 —1I,015,712 
March 23. —1I,596,000 —1,034,000 —751,000 —rI,052,500 
March 30. —2,421,000 765,000 442,000 1,851,637 
APH Ga aon 10,000 1,287,000 —2,078,000 -~2,319,935 
April 13..... —2,629,000 —2,219,000 —-2,225,000 —1,047,509 
April 20..... —2,451,000 —1I,391,000 —2,556,000 —4,639,152 
April 27..... —3,442,000 2,380,000 -—1,176,000 —2,343,037 
May. a. ta. — 4,283,000 133,000 3,315,000 2,551,365 
May:tr--2.> —3,333,000 —2,626,000 —770,000 —1,865,323 
May ES ecce 3,093,000 1,975,000 2,499,000 —4,550,608 
May a —2,647,000 —1,655,000 —2,746,000 —1,166,647 
June 1...-. —2,297,000 —349,000 —1,426,675 
June T8252. —1I,616,000 —3,653,000 —1,376,953 
June 15.. —1,526,000 -~3,595,000 —1,123,680 
i 2 1,853,000 5,033,000 1,223,354 

-—1,581,000 —1,084,000 —5 69,712 
93,000 —625,000 —1,841,408 
1,008,000 2,756,000 1,003,797 
—13,00€ —623,000 + 461,251 
+2,975,000 +27,000 + 407,446 
August 3--. 1,153,000 +3,455,000 —126,000 +1,656,903 
August 10... —540,000 +42,875,000 —1z,516,000 2,624,588 
August 17... 3 —1I,659,000 4,042,346 
August 24 —515,000 +3,245,063 
August 31... +3,973,000 —540,000 -+2,593,090 
Cay Let ee +3,915,000 —22,000 +3,118,455 
mépts1g. -.-. -+2,061,000 +1,496,000 +3,250 
Sept. 21 +2,693,000 -+1,919,000 +4,743,458 
Sept. 28 +3,605,3¢0 +2,900,000 +3,079,451 
October 5 +3,369,000 + +4,398,610 
October 12.. +-2,6£1,000 + +6,311,826 
October 19.. + 4,005,000 + +4,739,100 
October 26.. +3,789,000 + +3,307,865 
November 2 +2,198,000 + + 5,162,782 
November 9 +4 41,138,000 + +2,774,289 
November 16 +1,278,000 +2 + 4,098,582 
November23  ~—_«......-- +1,729,000 + -+-2,106,688 
November30 _—_i.-.-.. +898.000 
December 7: iret. —314,000 + 
December 14 +2,005,coo +1,48 
December 21 scoane —219,000 +81,000 —1,651,201 
December 28 ees. -- —881,000 +187,000 -+42,148,176 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 


In store Nov. 
































9, 1895. Wheat. 
Minneapolis. ..14,179,000 
Priv. Eley’s.. 1,055,000 
Daluth.. <2... 5,386,000 
N. W. Interior 

stocks ..-... 9,885,000 
Milwaukee .... 600,000 

Priv. Elev’s.. 444,000 
Omaha and C. 

Bluffs eo. 2 90,000 
Burlington .... 34,000 
Davenport and 

Rock Island. 25,000 
Leavenworth.. 121,000 
Kansas City... 1,319,000 
St. Joseph. 70,000 
Chicago... 9,854,000 

Priv. Ele 4,243,000 
Peoria .. TOI,000 
Joliet -- 297,000 
Kankakee... . 

Cairo; Te = 355 
Ouincy vss 5 150,000 
Evansville .... 97,000 
Indianapolis - 157.000 
St. Louis...... 1,219,000 

AB Oat. CoN a 
Louisville ..... 668,c00 
Nashville ..... 13,000 
Memphis. ..... 20,000 
New Orleans .. 20,000 
Galveston ..... 55.000 
Fort Worth... 242,000 
Waco:2.. 53,000 
On lakes. . 2,987,000 
On canal 840,000 
Detroit 444,000 
Grand R 49,000 
Lansing ...... 23,000 
Port Huron 35,000 
Toledo... 965,000 
Cleveland. 212,000 
Cincinnati 
Akron... 

Wheeling. 

Pittsburgh .... 

Buffalo. ..:.... 2 

Rochester... .. 

= pcCl 

DSWelos....-5 30,000 

Ogdensburg .. 210,000 

Cape Vincent - 66,000 

BUGHeec oe. 60,000 

431,000 

-+ 4577,000 

Afloat....... 291,000 
Philadelphia .. 192,000 
Baltimore ..... 561,000 
Newport News, a=-3 
Montreal...... 269,000 


Indian 
corn, 


5,000 
11,000 


15,000 
17,000 
5,000 
8,000 
1,201,009 
176,000 
18,000 


34,000 


44,000 
17,000 
16,000 
29,000 

5,000 
10,000 
250,000 
160,000 





954,000 
208,000 
18,000 


2,000 





7,000 
9,000 
21,000 
7,000 
11,000 
423,000 
6,000 
13,000 
50,000 
500,000 
33,000 
15,000 
10,000 
254,000 





292,000 
86,000 
1,000 

- 


I 





Oats. Barley, Rye. 
485,000 178,000 89,000 
259,000 743,000 124,000 

15,000 63,060 75,000 
125,000 x 

8,000 5,000 

5,000 70,06U 

18,000 peers 

64,000 21,000 

25,000 | 2,000 
437,000 82,000 219,0.0 
»027,000 5 12,000 
410,000 2,000 4,000 
150,000 > 

30,000 a= 
270,000 te 

1,000 ae esse 
542,000 2,000 17,000 
148,000 a 61,000 

8,000 - 

22,000 é 
87,000 
80,000 eee 
344,000 591,000 
82,000 421,900 Ne 
39,000 3,000 11,000 
3,000 - 
470,000 We See= 
238,000 e=c. 153,C00 
91,000 oy a Jae: 
61,000 127,000 49,000 
290,000 12,000 11,000 
10,000 aa rrr 
51,000 5,000 86,000 
91,000 1,428,000 286,000 
15,000 150,000 8,000 
7,000 10,000 weve 
praca. 46,000 ° 

30,000 ae ~ 

1,000 - 

5,000 nase ere 
110,000 10,000 

7,000 Dawe 

»540,000 osow 25,000 
45,000 49,000 

265,000 Soa osa0 

224,000 ---- 84,000 
36,000 7,000 3,000 




















Indian 

In store Wheat. COPn, Oats. Barley. Rye. 
Toronto. . 55... 33,000 = 11,000 22,000 eis 
Kingston ..... er 3,000 4,000 5,000 
Winnipeg... .. 176,000 3: =e piste = 
Manitoba el’v. 2,075,000 cee === SRE Es 
Ft.Wim., Pt. Ar. 

& Keewatin. 2,493,000 Rite ees AA au 
Nov. 9, 1895... 80,236,000 6,272,000 8,306,000 4,054,000 1,340,000 
Nov. 10, 1894-109,210,000 3,375,000 12,388,000 4,042,000 566,000 
Nov. 2, 1895-- 75,598,000 6,338,000 8,020,000 3,645,000 t,250,000 
Oct. 26, 1895.. 71,917,000 €,104,900 7,171,000 4,151,000 1,154,000 
Nov. 1, 1894..108,072,000 3,353,000 12,738,000 4,433,000 556,000 
Nov. 1, 1893 - 83,2€5,000 11,318,600 7,252,000 3,242,000 658,000 
Nov. 1, 1892.. 78,624,535 15,188,394 11,712,481 3,444,387 1,308,752 
Nov. 1, 1891.. 50,524,454 4,151,000 6,627,893 3,960,339 2,832,634 
Nov. t, 1890.. 37,938,759 10,014,087 6,863,307 6,005,405 1,225,443 
Noy. 1, 1889.. 46,947,796 11,032,365 12,561,963 2,768,372 1,563,910 
Nov. 1, 1884.. 44,518,344 13,174,729 10,323,558 2,366,313 1,271,001 
Oct. 1, 1895... 55,078,000 6,760,000 4,424,000 1,956,000 700,000 
Sept. 1, 1895.- 44,732,000 6,819,000 4,673,000 121,000 511,000 
Aug. 1,1895.- 46,767,000 5,770,000 4,653,000 48,000 215,000 
July 1, 1895.. 53,568,000 10,762,000 9,007,000 166,000 158,000 
June £, 1895 . 64,375,000 12,629,000 11,284,000 162,000 177,000 
May 1, 1895-.. 80,449,000 13,142,000 8,174,000 627,000 218,0co 
April 1, 1895.. 91,286,000 16,330,000 8,005,000 1,274,000 366,000 
Mar. 1, 1895.. 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895. 106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895 .-113,707,000 12,882,000 11,864,000 3,781,000 583,000 
Dec. 1, 1804. .113,116,000 6,380,000 12,332,000 4,455,000 598,000 
Nov. 1, 1894.-105,874,000 3,504,000 12,581,000 4,029,000 560,000 
Oct. 1, 1894-- 92,100,000 5,206,000 10,765,000 2,401,000 411,000 
Sept. 1, 1894-- 79,826,000 4,295,000 9,380,000 774,000 372,000 
Aug. 1, 1894.. 66,311,000 4,917,000 1,597,000 314,000 241,000 
July 1, 1894.. 65,250,000 7,793,000 3,134,000 383,000 289,000 
June 1, 1894.. 71,816,000 9,555,000 3,401,000 399,000 302,000 


In view of BRADSTREET’S reports of the 
approximate total available stocks of wheat 
in the United States and Canada, weekly 
and monthly for ten years and more, it is of 
interest to read the following from the 
Toledo Daily Market Record of recent 
date: ‘‘It may seem quite ungracious for 
the secretary of this Produce Exchange to 
make complaint of the compilers of the 
visible supply table, for the reason that the 
work is performed without cost tous. It is, 
and has been, as we understand it, a volun- 
tary contribution of labor and expense of 
the Chicago Board of Trade and the New 
York Produce Exchange, and yet we some- 
times wish its usefulness could be extended 
so as to embrace the points covered by 
others. It seems inadequate to present an 
increase of only 1,700,000 bushels out of 
3,700,000 bushels, according to the returns 
[BRADSTREET’S] for last week. 





Larger appropriations will hereafter be 
necessary to meet the demands for repairs 
to keep the vessels of the navy in a proper 
state of efficiency. Attention is directed to 
this subject in the annual report of Chief 
Constructor Hichborn. He declares that 
modern steel ships, with their extreme sub- 
division and elaborate systems of ventila- 
tion, drainage and mechanical auxiliaries of 
all kinds, require much greater care, both 
when in commission and in ordinary, than 
was formerly the case with the old wooden 
ships. Neglect is followed by much more 
serious and far-reaching deterioration, and 
it is absolutely essential that the most care- 
ful supervision should be exercised at all 
times, and remedies promptly applied, in 
order that the efficiency of the vessels as 
men-of-war may be properly maintained. 
For several years past, he says, the con- 
struction bureau has been compelled to 
economize nearly to the danger point, 
being limited by a repair appropriation of 
less than 3 per cent. of the original cost of 
vessels, while in the British navy the fig- 
ures vary from 4 to 9 per cent., the lower 
figure applying to the most heavily ar- 
mored vessels. Constructor Hichborn in- 
sists that $1,500,000 is needed for this 
year, where only $900,000 was secured 
from Congress for the current year. 





The chief constructor points out at length 
the necessity for greatly increasing the 
number of dry docks at the navy yards, the 
efficiency of our cruisers being seriously 
affected by the difficulties frequently en- 
countered in cleaning their submerged por- 
tions. Herecommends new docks at Ports- 
mouth, N. H.; Boston, Mare Island, Cal., 
and Norfolk, Va. Until the indefinite 
time in the future, when} the big !docks at 
















































the coast of Japan, just as the Behring Sea 
seals follow the current down the western 
coast of British Columbia even so far as Cali- 
fornia. While the indiscriminate methods 
that have been followed by the sealers have 
not been so relentlessly pursued in Russian 
territory, owing to a more careful watchful- 
ness of the herds, this report will show that 
there has been a steady loss in the numbers 
of the seal herd. 


New York, Puget Sound and Port Royal 
are available for deep-draught vessels, the 
battleships must remain undocked. Chief 
Engineer Melville and Constructor Hich- 
born, it appears, concur in the estimate 
that $5,895,679 must be provided for dis- 
bursements next year on account of vessels 
authorized by the last Congress, for which, 
however, no appropriations were made. 
For repairs on the Chicago $300,000 is re- 
quired, and for the Hartford $170,000. 
Constructor Hichborn repeats with empha- 
sis the request he has frequently made to 
Congress for an experimental tank, to cost 
about $100,000, which it is proposed to use 
to test models of ships before the vessels 
themselves are built. The most striking 
suggestion contained in the report is one 
advising the construction of two small com- 
posite sailing vessels of 1,100 displacement, 
to cost only $250,000 each. It is many 
years since vessels without steam power 
have been placed in the naval service. 

















The concern of late manifested in all 
that relates to the navy lends interest to 
the report of Captain H. C. Taylor, the 
president of the Naval War College. 
According to this report the college has 
just completed the most successful year of 
its existence. The session, which began 
on June 1, was attended by twenty-five 
naval officers and three from other services, 
including a lieutenant of the Danish navy. 
The important feature of the session was 
the consideration of war problems, the 
principal one having for its theater the 
New England coast from Nantucket north- 
ward, with conditions as they might actu- 
ally exist at the present day, with an enemy 
in force three times as strong as the defend- 
ers, and his supposed objective point being 
the occupation of Boston and Portsmouth, 
The new feature introduced was the study 
of naval tactical situations. The practices 
of war games excited even greater interest 
than formerly, the rules and methods of 
playing the single ship and tactical games 
having been greatly improved. Captain 
Taylor is certain that many questions of 
modern naval tactics can be settled by 
them with greater familiarity and skill in 
practice. He is confident they will come 
to be regarded by the navy as an essential 
factor in the perfection of war plans. A 
high tribute is paid to the lectures on 
strategy delivered by Captain Mahan. 
Captain Taylor earnestly recommends that 
the sessions of the college be made con- 
tinuous by increasing the staff of officers 
and insuring a certain permanence in their 
duty, 


Washington advices give some points from 
the forthcoming report of Dr. Leonhard 
Stejneger, one of the experts of the Smith- 
sonian Institution who was detailed some 
time ago to make an investigation of the 
condition of the seal life about the Com- 
mander Islands, owned by Russia, with a 
view of ascertaining the effects of pelagic 
sealing in that territory, and making com- 
parisons with the Alaskan fisheries of the 
United States. He was charged with the 
duty of gathering all the facts possible for 
the use of the Treasury Department. He 
declines to talk, pending the filing of his 
report, save in the most general terms. 
This well-known expert is familar with the 
Russian language, and was peculiarly fitted 
for the task assigned him. In 1882 and 1883, 
when the seal fisheries were prosperous, he 
spent eighteen months on the Russian coast 
studying the habits of the seal. His recent 
trip showed to his experienced eye the havoc 
that had been made by seal hunters. The 
former annual catch of 50,000 head a year 
has been reduced to 16,000. The diminution 


in the annual catch is apparent not only in 
the Behring Sea territory, but on the 
Russian coast and as far south as Japan. 
Pelagic sealing here, as elsewhere, is in- 


dulged in, and it will only be a matter of 


a short time, he says, until the catch will 
be no longer commercially profitable. Dr. 
Stejneger does not fear the extermination 
of the seal species through the continuation 
of pelagic sealing, for the reason that to 


pursue this business requires an outlay of 
considerable money in the equipment of 


ships, and when it becomes no longer profit- 
able it will be stopped. 


Meanwhile, however, this expert admits 
that there is being conducted an indis- 
criminate slaughter of the seals that is mak- 
ing off with thousands, a slaughter that 
should be stopped by the strong arm of the 
law. Pelagic sealing is followed less on the 
Russian coast than in the American fisheries. 
The fur is not so fine and the hides are less 
in the market; the waters about the Com- 
mander Islands and along the coast have 
not been surveyed, and the fishermen are 
ignorant as to the channels and the coast. 
The researches of Dr. Stejneger have, it is 
asserted, demonstrated it to be a fact that 
the American and the Russian herds do 
not intermingle, although they are both 
found far out at sea. Those that find a 
habitation about the Commander Islands 
when cold weather comes roam down the 
coast into the warmer waters {that flow past 


bidden.” 


Consul Stephan, at Annaberg, Germany, 
in a report to the Department of State, 
gives publicity to a complaint of a leading 
German manufacturer of lead pencils rela- 
tive to cheap American pencils. The 
manufacturer quoted says: ‘‘ The valuable 
cedar wood is wasted in a barbarous manner 
in America; whole districts of the finest 
forest land have been cleared, but never 
replanted, so that we obtain always more 
rarely really good cedar wood, and the 
blocks which we are now obliged to use 
supply only half as many pencils as for- 
merly, Not only does the cost of the pro- 
duction of the pencils rise considerably in 
consequence of the bad wood, but the 
American industry pours upon the market 
its surplus product of thousands of gross 
below cost price, and so depresses the prices - 
in countries which impose only low duties 
or none at all. The consequence of this is 
that the German manufacturers can only 
compete at a loss, and that the trade in 
cheap markets, such as India, Mexieo, 
Japan, Australia, etc., is as good as lost. 
The English market has been literally 
swamped of late years with cheap American 
pencils at ridiculously low prices. The 
conditions in other countries are almost as 
unfavorable to the German export trade as 
in the United States. Italy, Russia and 
France impose immense duties on pencils, 
and in France the use of German pencils in 
schools, public boards, railways, etc., is for- 



































































The Standard Rope & Twine Company filed 
articles of incorporation in Elizabeth, N. J., this 
week. ‘It is a reorganization of the United States 
Cordage Company, and will control all its inter- 
ests. The capital is given as $12,000,000."’ 

Numerous reports from retail lumber dealers of 
Iowa and South Dakota state that ‘‘the demand 
for lumber in the rural districts the past month or 
so has been good and that sales are easily made, 
but in nearly all instances farmers require time.”’ 

The Engineering News says: ‘‘ The operation of 
a street railway cable by electric power has proved 
successful in Chicago, where about six miles of the 
State street line of the Chicago City Railway is 
operated by a 600-horse-power.”’ 

The government cotton returns for November 
show an average yield per acre for the entire cot- 
ton belt of 155.6 pounds, distributed by states as 
follows: Virginia, 198; North Carolina, 168; South 
Carolina, 161; Georgia, 152; Florida, 148; Ala- 
bama, 135; Mississippi, 160; Louisiana, 177; 
Texas, 151; Arkansas, 183; Tennessee, 141; all 
other states and territories, 208. A large ma- 
jority of correspondents of the department com- 
plain of a short yield, many reporting ‘‘a half 
crop.” The dry weather, which has destroyed the 
top crop in many localities, and injured it every- 
where, has been favorable for picking. The dam- 
age from drouth is general. ; 

The Wool and Cotton Reporter says: ‘‘ The fact 
is that there are others than those who have wool 
to sell who appreciate that among the various com- 
modities in dealers’ hands at the seaboard and in 
the interior, there is no better property than wool. 
No better proof is needed of the inherent strength 
of the general market for the staple than that af- 
forded by the failure of recent quiet, but persistent, 
attempts to depress it.”’ 

The Lumberman says: ‘‘ The season's lumber 
trade of Manitoba, which is now drawing toa close, 
has been considerably larger than last year. Prices 
have also been better maintained, except at Bran- 
don, Man., and a few other places where Minne- 
sota lumber was imported to the demoralization of 
the association control and prices as well. The 
quantity of imported lumber, it is claimed, has not 
been greater than was used last year, and has been 
used principally at Brandon and at Winnipeg. 
Points along the Northern Pacific in Manitoba 
have used more or less imported lumber.” 

The Chicago Trade Bulletin says, truthfully : 
‘Many merchants in the grain trade entertain the 
idea that what is known as the ‘ official visible sup- 
ply’ of grain has lost much of its usefulness as a 
factor in the grain markets, for the reason that it 
does not represent the grain actually in store at the 
points named—only that in the warehouses contain- 
ing grain deliverable on contracts for future de- 
livery. The new year ought to witness an im- 
proved visible supply of grain to more generally 
meet the wants of the trade, and Chicago ought to 
lead in the improvement.’’ [It does; it wires 
BRADSTREET’S available stocks broadcast weekly. 
—Editor BRADSTREET S.] 

The November returns to the government make 
the corn crop the largest on record, with a rate of 
yield, somewhat less than that indicated in October, 
26.2 bushels per acre. The rates of yield of the 
principal corn states are as follows: New York, 
35.6; Pennsylvania, 33.5; Ohio, 32.6; Michigan, 
33.8; Indiana, 32.8; Illinois, 37.4; Wisconsin, 
31.8; Minnesota, 31.2; Iowa, 35.1; Missouri, 36; 
Kansas, 24.3; Nebraska, 16.1. In the Atlantic 
states, except those about middle latitude, the yield 
appears to be largest of high quality. In the Vir- 
ginias and Carolinas, some counties of Pennsylvania 
and Maryland, the greater part of the Great Lake 
and Ohio valley, California and New Mexico, re- 
ports are conflicting, owing to the different action 
of the universal drouth upon different soils, rich 
bottom lands giving an abundant yield, while up- 
land and clay tracts are very short. The whole 
Missouri basin reports a great falling off from 
earlier estimates. 

Messrs. C. A. King & Co., Toledo, write amus- 


CURRENT BUSINESS NEWS. 


Industrial. 
The strike of the journeymen plumbers at Pitts- 
burgh, which began Monday morning, for a restor- 
ation of a cut of ro per cent. in wages made in 
February, 1894, ended on Tuesday. The advance 
was granted, but is not to take effect until the first 
_ Monday in December. 
The twenty-fifth international assembly of the 
Knights of Labor met Tuesday in Washington, 
D. C. Sixty-eight delegates were present, but 
others are said to be on the way. 
The arbitrator of the coal miners’ wage question 
in Ohio has decided the question in favor of the 
operators, and the wage rate in Ohio will be 55 
cents instead of 60 cents for the Hocking valley. 
A Chicago dispatch says that all the railroads 
having headquarters in that city have given posi- 
tive assurance to President Hill of the Great North- 
ern that they will coéperate with him in defeating 
the efforts of the A. R. U. to tie up the Great 
Northern Railway. 
The Oi/, Paint and Drug Reporter says that, taking 
all the oil fields together, the bullish feature of the 
October report becomes patent. The total number 
of wells completed was 1,260, giving a total in- 
crease of 106. The production of these wells was 
21,153 barrels, the decrease amounting to 4,884 
barrels. The average production of the October 
wells was 16% barrels, while that of the September 
wells was 19 barrels, showing a falling off in the 
yield of 2% barrels per well. The number of wells 
drilling at the close of the month was 1,332, an in- 
crease of four. 
The LZlecirical Fournal says: ‘‘ The paper upon 
which the confederate notes were engraved was 
made of the pulp of sea grass. This branch of the 
paper-making industry has since become a dead 
art, says the Philadelphia Record. Sea grass 
paper, when chemically treated by Edison, has 
been found to make the best sort of carbon for ir- 
candescent lights, and so there is always a demand 
for the confederate bills.’ 
The Chattanooga 7radesman says: ‘‘No ma- 
terial change has taken place in the amount of busi- 
ness being done. The iron industry continues very 
active, and at no previous time have the furnaces 
been more actively at work. There are no signs of 
any reductions in prices of pig iron of the various 
“grades. New orders are not so numerous as a few 
weeks ago, but many outstanding ones are being 
filled,”’ 
Pittsburgh's smoke-prevention ordinance is now 
in force, and nine smoke inspectors are at work. 
From reports of the inspectors, it appears that there 
are 638 smoke-producing establishments in the city, 
of which 180 are reported using smoke-preventing 
devices. 

“ Karly in the year,'’ says the Press (Philadelphia) 
‘arrangements had been made to keep the steel] 
mill at Sparrow Point shut up for a year, the 
amount paid for so doing being stated as high as 
$400,000. This naturally would have kept its im- 
mense blast furnaces at that point idle, but the ad- 
vance given Bessemer iron induced one of the 
largest iron importing firms to lease these furnaces 
at, it is said, a dollar a ton, to utilize foreign ores 
which they had picked up on advantageous terms. 
It is understood that fires were lit in the blast fur- 
naces at Sparrow Point Wednesday.” 

A Pittsburgh dispatch says an advance of 2 
per cent. in wages for steel and sheet iron workers 
of all amalgamated mills in the country has been 
granted by the manufacturers. It will affect about 
12,000 workers. 




























































Commercial. 

A Chicago newspaper, in a lengthy article, states 
that the Nicaragua Ship Canal may be constructed 
with American and British millions purely as a pri- 
vate enterprise. It will be aided materially by. 
Chicago capital, as represented in newly-invented 
canal machinery in successful operation on the 
Chicago Drainage Canal. 

Thomas L. Thompson, United States minister 





































to Brazil, has informed the State Department that 
the Brazilian President has sanctioned a decree 
authorizing the opening of a supplementary credit 
of the sum of $928,200, United States currency, for 
the restitution of certain duties collected by the 
custom houses upon American merchandise which 
should have been admitted free under the commer- 
cial arrangement between Brazil and the United 
States. 

An exchange says: ‘‘ The rapid advance in oil 
is said to be due to recent heavy drafts on Lima 
oil, which is taking the place of Pennsylvania oi] in 


production is also given as the cause of the advance, 


January 1." 








foreign shipments. The falling off in Pennsylvania 


and the dollar mark in Ohio is looked for before 


ingly as follows: ‘‘ BRADSTREET in his report covers 
some of the points not included in the regular vis- 
ible supply. Last week he makes the stock of wheat 
at Cleveland 145,000 bushels and Akron 30,000. 
He overlooks Fostoria, which is the largest center 
in Ohio, outside of Toledo. Millers here have half 
million outside of the regular stocks.” 

The Philadelphia Ledger states that ‘‘ a commer- 
cial museum has been projected in New York very 
closely on the lines upon which the Philadelphia 
Commercial Museum has been founded—so closely, 
indeed, that its managers have been using the very 
circulars that the latter had published.”’ 

The average yield of buckwheat is 20.1 bushels, 
against 16.1 last year. The average yield of pota- 


toes is 100.7 bushels per acre; tobacco, 745 pounds 
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and hay 1ton. The crop of apples is reported as 
71.1 per cent. of a full crop. 


The Wall Street Journal says: ‘‘ The govern- 
ment report of the condition of corn by states, 
November 1, makes this estimated production in 
the surplus states important : 














Vie'd in Yield in 
Acres. 1295. 1894. 
ORIG: Scene een 2,846,000 92,679,060 71,973,000 
Indiana isscsesscs-205 3,640,000 117,664,000 96,888,000 
Witaois. 5 <. Sache ae chee €,821,800 252,679,000 169,121,000 
LOWE paceman eae 8,504,400 297+739,000 81,344,000 
Missourt: - sc2- <atececs 6,613,100 238,071,000 116,011,000 
KRESS: <r capame knees 8,426,300 221,611,000 41,797,000 
Nebraska: -2.. 32. <seee= 7,880,100 126,160,000 13,855,000 
WSU Ae ees 44,731,700 —1,346,593,000 590,989,000 
Financial. 


The following securities were sold at auction this 
week at New York: 


















2 Shares Journeay & Burnham, common, $100 each 44 
$1,000 Central Safe Deposit Co. of New York City 6 per 
cent. boud- sees ssteeeee--sse-c0cce~seew=~—2= $160 
1 Share Blooming Grove Park Association, $450... $55 
$2,000 Fort Scott Water Co. 6 per cent. mortgage bonds 
(Knickerbocker Trust Co. certificates), (hypoth- 
(ret ti RE Se ee eee eee $48 
$6,000 Topeka Water Co. rst mortgage bonds (Knicker- 
bocker Trust Co. certificates), (hypothecated). . 32 
$1,000 The Kansas Water & Light Co. extension mort- 
gage bond (Knickerbocker Trust Co. certifi- 
cate), (hypothecated)...-.....---..---------+ $10 
$2,000 The Kansas Water & Light Co. bonds (of the 
issue secured by deed of trust or mortgage to 
American Loan & Trust Co., trustee, dated 
October 1, 1889) (Knickerbocker Trust Co. cer- 
tificates) (hypothecated)........------------- $210 
$6,oco New York Suburban Water Co, 1st mortgage 5 
per cent. gold bonds, due October, 1925 (hy- 
pothecated) .....-..-..--------------------- 49 
$400 New York Suburban Water Co. fractional 1st 
mortgage bond scrip (hypothecated) .-......- 7o 
$340 New York Suburban Water Co. fractional 1st 
mortgage bond scrip (hypothecated)......... $260 
80 Shares New York Suburban Water Co. (hypothe- 
Cated) succes emest ae nase ester wee r- ese $45 
$700 Chillicothe Water Co, 1st mortgage 5 per cent. 
gold bonds, due March 1, 1925. (One bond of 
$500, 2 bonds of $100 each) (hypothecated) _- 27 
$1,300 Chillicothe Water Co. 2d mortgage income bonds 
(hypothecated) ......----------------------- $5x 
xo Shares Chillicothe Water Co. (hypothecated) ..- $7 
$40 Chillicothe Water Co, ist mortgage bond scrip 
(hypothecated) .....-.----------------+--++- $24 
$39,000 The Blue Ridge & Atlantic Railroad Co. 1st 
mortgage 6 per cent. gold bonds, due January 
I,1919. January tr, 1895, coupons attached (hy- 
pothecated) - .- 205 s<e-- anne. cones -===2 = 7S 
$32,000 Toledo & Ohio Central Extension Railroad Co. 
ist general mortgage 5 per cent. gold bonds, 
due gtr. February, 1895, coupons attached 
(hypothecated) ........------ ------+-----++ $65 
$8,coo Waco Water & Light Co. 1st mortgage 6 per 
cent. gold bonds, series B, due 1922, coupons 
of June, 1895, attached (hypothecated) .-.-.. $110 
$5,000 Chattanooga Water & Electric Co. of Chatta- 
nooga, Tennessee, 1st mortgage 6 per cent. 
bonds, due rorr. January, 1895, coupons at- 
tached (hypothecated) -..-.-.-..------------ $275 
20 Shares National Union Bank .--- 192% 
50 Shares Produce Exchange Bank 120 
30 Shares Long Island Bank of Brooklyn: .=...-.<- 100 
11 Shares United States Trust Co......-.--------- 1046 
zo Shares Rutgers Fire Insurance Co ...-.-.------ 119% 
28 Shares Coney Island Jockey Co-. wae 30 
15 Shares National Exhibition Co....-....-------- 25 
$900 National Exhibition Co. 6 per cent. onds, 1897. 75% 
$9,000 Sandusky, Mansfield & Newark Railroad 7 per 
cent. bonds, 1909... ---.--.---------- ee era 120 
$8,000 Citizens’ Gas Light Co., Brooklyn, 5 per cent. 
bonds, rodoie sees ea noes ester anne ~ asses 105 
$2,coo Utah Southern Railroad 7 per cent. general 
m rtgage bonds, 19¢9.---------------------- 664% 
$3,000 Utah Southern Railroad Extension 1st 7 per 
Cent) Dads) 1909ue cee eaa aan es -9=-s— <n se 65% 
x Membership New Youk Produce Exchange (dues 
DBIAY os nce en same a atcae mr aan annaae= oss asus $275 
25 Shares Lou. & Missouri River R. R. Co. pfd... 20¥% 
ro Shares Lou. & Missouri River R. R, Co..-...-.- 9% 
17% Shares National Horse Show Association of 
America, Limited..--.-..-.....------------- 310 
9 Shares Pittsburgh, Fort Wayne & Chicago Rail- 
road, guaranteed ...-......-.--------------- 170% 


109 Shares Morris & Essex Railroad Co 
20 Shares Albany Publishing Co 
20 Shares New York, Lackawanna & Western R. R. 


The fire loss of the United States and Canada 
for the month of October, as compiled by the New 
York Journal of Commerce, shows a total of $13,- 
411,500, or over $5,000,000 more than the sum 
chargeable against October, 1895. The 1895 fire 
loss is to date about $4,000,000 greater than the 
total for the same period of 1894. 

The Press (Philadelphia) says: ‘‘ The steel in- 
dustrial stocks were among the features of the 
Philadelphia market. For the last two days Penn- 
sylvania steel and Cambria iron have been stronger 
and higher. The Pennsylvania Steel Company is 
one of the largest in the country, and its output last 
month was the greatest in its history.”’ 

The Hecker-Jones-Jewell Milling Company has 
declared a quarterly dividend of 2 per cent. on the 
preferred stock, payable December 2. 

The American Express Company has declared a 
dividend of $3 per share, payable January 2. 
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Railroads. 

The New York, Chicago & St. Louis Railway 
Company reports for the quarter ending Septem- 
ber 30: 

















1895. 1894. Changes. 
Gross earningS...-.------ $1,576,067 $1,430,603 Inc. $145,464 
Operating expenses ..---- 1,177:207 1,048,958 Inc. 128,249 
Net earnings ..------ $398,860 $381,645 Inc. $17,215 
Other income.-..--------- 1,424 1,649 De>. 225 
Total income....-.--- $400,284 $383,294 Inc. $16,990 
Fixed charges ..-.------- 285,443 282,943 Inc. 2,500 
Surplus -. 2-2. ---<=< $114,84c  $10c,35r Inc. $4,490 


Cash on hand, $774,172, and profit and loss, 
surplus, $246,999. 

The Ulster & Delaware Railroad reports for the 
quarter ending September 30 : 





1895. 1894. Changes. 

Gross earningS....-..-.-----+ ~ $150,488 $145,179 Inc. $5,309 
Operating expenses...---.---- 121,102 118,226 Inc. 2,876 
Net earnings.........---- $29,386 $26,953 Inc. $2,433 
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The Manhattan Railway reports for the year end- 


ing September 30: 

















d 1895. 1894. Changes. 
Gross earnings. ....--.-- $9,745,926 $10,138,143 Dec. $392,217 
Operating expenses ..... 6,132,827 6,095,557. Inc. 37,270 
Net earnings. ....... $3,613,099 $4,042,586 Dec. $429,487 
Interest and rentals. .... 2,204,287 2,002,406 Inc. 202,484 
, Balance Sins ewe ane $1,408,212 $2,040,180 Dec. $631,968 

Dividends ....... ...... 1,800,000 1,800,000 +505 

DeGeits >. cece aancom $391,788  *$240,180 Saee 

* Surplus. 


The Kansas City, Fort Scott & Memphis Rail- 


road reports for the year ending June 30: 


























¥ ; 1895. 1894. Changes. 
Gross earnings ........-. $4,542,163 $4,891,201 Dec. $349,038 
Operating expenses...... 3,137,166 31453,167 Dec. 321,001 
. Net earnings........ $1,409,997 $1,438,034 Dec. $28,037 
Fixed charges........... 3153435175 1,369,801 Dec. 26,626 
Surplus cee-e $66,822 $68,233 Dec. $1,411 
Loss branch lines........ 92,211 143,346 Dec. 55,135 
Deseite--82-> --t ~~ <2 $25,389 $75,113 Dec. $49,724 


The all-rail east-bound shipments of dead freight 


from Chicago last week were 88,008 tons, against 
83,081 tons the previous week, and 44,965 tons the 
corresponding week of the previous year. 


BRADSTREET'S has been furnished the following 
figures of gross and net earnings of the Monterey 
& Mexican Gulf Railway for the past four years : 





























Nine mos, 
1892. 1893. 1894. 1895. 
January ...... -...... $68,058 $91,870 $rot,gor $107,949 
February ses 83,923 85,538 84,245 98,002 
March. ..-.- - 58,958 917,455 104,546 119,729 
April... 58,721 94,109 90,480 105,102 
May... 41,189 88,596 90,704 101,746 
SUNG2 > Uae eetis a cain s 61,807 $4,643 91,591 98,680 
UY os weenie p= mn sie 48,484 71,546 63,774 2,177 
TPG os ee eS Fe 35,710 65,997 100,318 90,882 
September...--— ...<- 75:282 67,145 81,043 108,776 
Optobert S2-7< sccse~se 67,389 84,817 106,170 ved 
November. . 87,438 84,503 90,156 At 
December. -. «4 <--255 81,326 88,936 94,454 Rey ke 
Total gross....... $768,289 $990,160 $1,099,388 $923,027 
Less construction..... 9,425 SEES Cee ee 
; $758,864 

Operating expenses... 706,105 818,231 771,099 623,919 
Net earnings......... $52,758 $180,929 $328,289 $299,107 


The Great Northern Railway Company reports 
for the year ending June 30: 





‘ 1895. 1894, 1893. 
Gross earnings. .-....----- $13,109,939 $11,345,356 $13,522,582 
Operating expenses....... 7,605,737 6,900,722 7»710,971 

Net earnings.....-..- $5,504,202 $4,444,634 $5,811,610 

Foreign. 


It is reported that the Panama Railroad will, on 
December 1, ‘‘ put into operation a new line of 
steamships from New Orleans to the Pacific coast." 

A St. Petersburg dispatch announces that next 
year the Russian Ministry of Finance will have its 
own agents in London, Berlin, Constantinople, 
Genoa, in Corea, and in the United States. 

Kublow’'s, Berlin, savs: ‘' The introduction of 
the shares of textile spinning and weaving compa- 
nies for quotation and dealing on the Berlin Bourse 
appears to be one of the features of the time. The 
shares of the Gladbach Spinning and Weaving 
Company have just been thus admitted, and a rise 
in the quotations of the Scandinavian Jute Spin- 
ning and Weaving Company of Oskarstrém is at- 
tributed to the fact that they also are to be included 
in the Berlin Bourse list.’ 

Beerbohm (London) says: ‘‘ The shipments to 
Europe from the various countries since August 1 
(rz weeks) compare as follows with last year: 


—— Quarters——— 




















' 1895. 1894. 
America and Canada....-...-..-.------ 2,770,000 4,315,000 
Russia. .---------- seccceeceeee 3,100,000 2,940,000 
Roumania and Bulgaria - 2,005,000 785,000 
India. aeceee cre cee etter sees sali 728,000 340,000 
Argentina. ..- --- 66,000 940,000 
Australia soso maa 100,000 
Sundries) soe eae e aio + ook oe Seat eeereee 600,000 600,000 
Total... soueet~ sek ee <2 ena Anas ane 9,269,000 10,620,000 
Weekly average ...-...-.--------------- 842,000 911,000 
Estimated requirements ..----...-..---- 900,000 ps 
The Northeastern Lumberman says: ‘ During 


August free imports of sawed lumber aggregated 
83,172,000 feet, valued at $908,541. The eight 
months to September 1 shows a total importation 
of 481,276,000 feet for 1895, valued at $5,055,147, as 
against 5,468,000 feet, valued at $70,558, in the eight 
months of 1894. Thus the Canadians received free 
entry of lumber into this country amounting to 
about 476,000,000 feet more during the eight months 
ending September 1 this year as compared with 
their trade the year before. The dutiable imports 
of lumber during the same eight months of 1895 
amounted to 113,000 feet, valued at $1,531, while 
during the corresponding eight months of 1894 the 
dutiable imports of lumber footed up to 224,683,000 
feet, valued at $2,698,374. 

A deputation of representatives of the British 
West Indies were to call on Mr. Joseph Chamber- 
lain, Secretary of State for the Colonies, on Thurs- 
day, this week, ‘‘to discuss the trade relations 
between the British West Indies"and the United 
States, and to also discuss the question of sugar 
bounties." 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET’S.] 


Chattel Mortgage—Creditors —Fraud. 


The Supreme Court of Minnesota held, in the 
recent case of Heim, Assignee, vs. Chapel, that 
where a chattel mortgage is executed in good faith 
for a valuable consideration and not for the pur- 
pose of defrauding creditors of the mortgagor, the 
fact that it was given to secure a larger sum than 
is actually due does not affect its validity, but that 
such overstatement of the debt secured when unex- 
plained indicates fraud, and the burden is upon the 
morigagee claiming under the mortgage as against 
creditors to explain the overstatement and estab- 


lish the bona fides of his mortgage. 





Federal Court—Penalty—Jurisdiction. 


The case of Lyman, Adm’r, vs. Boston & Albany 
Railroad Company, recently decided by the United 
States Circuit Court at Boston, arose upon an ac- 
tion brought to recover for the death of a person 
The action was 
brought under the section of the Massachusetts 
Public Statutes which provides for the recovery of a 
penalty from a railroad company not exceeding 
$5,000 where a passenger or certain other persons 
are injured in consequence of the negligence of the 
The court declared itself of 
opinion that the action was for a penalty under the 
statute of Massachuseits ; that it was not a suit of a 
civil nature within the meaning of the acts of Con- 
gress, but rather an action to recover a penalty un- 
der a state law, which penalty was to be exacted 
partly, if not exclusively, as an act of public law and 
in defense of the public justice of the state, and there- 


killed while riding upon a pass. 


railroad company. 


fore that the court had no jurisdiction of the action. 


Sale—Lien—Purchase Money. 


The Supreme Court of Indiana held, in the re- 
cent case of Perine vs. Barnard, that the seller of 
goods has a lien upon them for the purchase money 


unpaid so long as they remain in his possession, 


but this lien exists only when the property in the 
goods has constructively passed to the buyer, as no 
man can have a lien upon his own goods; that if the 
property sold be counted out and set apart for the 


purchaser, there is a constructive delivery of the 
Same so as to vest the title thereto in the pur- 
chaser; that a seller of goods may retain the right 


to refuse to deliver goods without payment, pro- 
vided the sale was not on credit; that if a seller's 


lien once existed it will continue in favor of the 


seller as against a sub-purchaser, and if the seller 


has not assented to or induced the resale his lien is 
not destroyed, as the sub-purchaser takes it subject 
thereto, and that where one has received knowl- 
edge of facts sufficient to put him on inquiry, the 


law enjoins upon him the duty of doing so with 
diligence and good faith. 


Note—Guaranty—Payment—Defense. 

The Kentucky Court of Appeals held, in the re- 
cent case of The Wood Mowing and Reaping Ma- 
chine Company vs. Land et al., that the guarantor 
of a note may in an action upon the contract of 
guaranty rely for defense upon the want of consid- 
eration for the note, unless he has received a con- 
sideration direct from the creditor, and that in an 
action upon a contract guaranteeing the payment 
of a note executed for the purchase price of a reap- 
ing machine, a good defense was presented by an 
answer alleging that the plaintiff had warranted the 
machine to be sound and to ‘‘ work and cut in the 
harvest all right and in a first-class manner in every 
particular,’’ and that the machine was, in fact, un- 
sound and worthless, by reason of which the con- 
sideration for the notes and guaranty had failed, 
and that defendants had been damaged to the ex- 
tent of $100, the amount of the notes, which was 
pleaded as a set-off and counterclaim. The court 
said that the answer was clearly a plea of no con- 
sideration and the further plea of counterclaim and 
set-off should be treated as surplusage. 





Married Woman—Indiana Law. 

The Supreme Court of Indiana held, in the re- 
cent case of Cole vs. Temple, that if a married 
woman who receives no benefit from a contract 
cannot except by estoppel bind herself as prin- 
cipal, it is clear that she cannot bind herself as 
joint principal; that if a married woman repre- 
sents by sworn statements that a contract is for 
her own benefit, and induces another to act in good 
faith on such statements, she is estopped; that a 
husband's representations cannot be imputed toa 
wife; that agency cannot be established by the 
statements of the alleged agent, but must be shown 
by some act, word or conduct of the principal ; that 
in the absence of any evidence of any representa- 
tions made by appellant as to any interest accruing 
to her from the contract made by her husband, she 
will not be bound by it,"and that where the recitals 



































BRADSTREET’S, SATURDAY, NOVEMBER 16, 1895. 





the contract. 


Conveyance—Creditors—Fraud. 


to creditors, that 


to the plaintiff, a creditor, no other facts being 


found from which an intent to defraud must be 


necessarily inferred, did not support its conclusion 


should be set aside as to the plaintiff. 


Railroad—Grant—Public Policy. 


The Supreme Court of Illinois held, in the recent 


case of Doane vs. Chicago City Railway Company, 


reported in the Chicago Legal News, that the con- 
sent of a property owner to the laying down of a 
street railway in the street upon which his property 
abuts cannot be purchased for money or for a con- 


sideration enuring to the exclusive benefit of such 


owner; that an agreement based upon the pur- 
chase of the abutting owners’ consent to the laying 


of the proposed track in a public street is illegal 


as being against public policy and will not be 


enforced by the courts; that the law makes the 
petition of the abutting property owners evidence, 
to some extent, that the public will be benefited 
by the proposed laying of the tracks; that such 
evidence lying at the foundation of legislative 
action must be fairly and honestly given, and not 
purchased by considerations moving to the signers 
of the petition; that an agreement on the part of a 
corporation to grant to individuals certain privi- 
leges in consideration that they will withdraw from 
opposition to the passage of a legislative act, 
touching the interests of the corporation, is against 
sound public policy, prejudicial to correct and just 
legislation, and void; that personal influence to be 
exercised over a legislative body is not vendible 
under our system of laws and morals, and that an 
agreement not to lay down a second track by a cor- 
poration is an attempt to hamper its power to 
perform a public duty imposed upon it by its char- 
ter is against public policy and void, and will not 
be enforced. 





Homestead—Widow—Creditors. 

The Kentucky Court of Appeals held, in the re- 
cent case of Nichols vs. Lancaster, that the owner 
of a homestead not exceeding $1,000 in value may 
pass title thereto to his widow by will and his 
creditors cannot complain; nor can the property 
be sold for the husband’s debts, subject to the 
widow's right of occupancy, as she takes an abso- 
lute estate under the will and nota right of occu- 
pancy under the statute; that while the widow in 
such a case takes subject to the payment of the 
testator’s debts if the will so provides, yet a creditor 
of the testator, seeking to subject the property, 
must plead that it was devised to her upon that 
condition; that in an action to subject property 
held by a widow as devisee of her deceased hus- 
band to the payment of plaintiff's claim for services 
rendered upon the faith of the testator’s promise 
to devise the property to her, the testator being 
entitled to the exemption of the property as a home- 
stead, the plaintiff cannot subject it in the hands 
of the devisee without showing that it was devised 
subject to the payment of debts, which she fails to 
do; that the fact that the value of the property did 
not appear did not authorize the chancellor to de- 
prive the widow of so much of the property as the 
testator was entitled to as a homestead; that at 
most he could only direct a sale and adjudge the 
creditor entitled to the purchase price over $1,000, 
and that it was immaterial whether or not the testator 
had any other property at the time of his death, as 
he was entitled to the exemption of this particular 
property because he occupied it with his family as 
a homestead, 






















































in a mortgage are plainly insufficient to show any 
interest, and all the facts show that she had nothing 
to do with the sale except to sign the notes and 
mortgage as requested, she will not be bound by 


The Supreme Court of Minnesota held, in the 
recent case of Wetherill vs. Canney et al., that 
where a conveyance is made wholly and primarily 
for the use of the grantor it is void as to his cred- 
itors, existing or subsequent, without reference to 
the intention of the parties thereto, for as to cred- 
itors of the grantor, the subject matter of the grant 
remains his property, but that where the convey- 
ance is made for the actual and real use of the 
grantee, and the reservation of a benefit to the 
grantor is incidental and partial, it is not void as to 
creditors unless in fact it was made with the intent 
to defraud them. The court applied this rule in 
the case which was brought to set aside a deed as 
was made in consideration of 
the past services of the grantee to one of the grant- 
ors and his promise to support them, and held that 
the trial court's finding of fact, to the effect that the 
deed was not in fact made with intent to place the 
property beyond the reach of creditors, but that the 
deed in law was presumed to be fraudulent as 


of law that the deed was fraudulent and void, and 





































































in connection with the electric operation of present 
steam lines, to establish stations with electric gener- 
ating plants driven by gas engines, together with 
the gas producers located at intervals of from ten 
to twelve miles, so that there will always be two o 
three stations furnishing current for any given point 
upon the line. The trains would then be sub- 
divided so that no electric locomotive would need 
to have more power than that required to haul 
from twenty-five to thirty cars."’ 


BUSINESS NOTES. 


The Pacific Cable Scheme. 

At a recent meeting in London to discuss the 
Pacific cable scheme, in addition to the High Com- 
missioner for Canada, there were present the repre- 
sentatives of the Australasian and South African 
colonies. The colonies are prepared to substan- 
tially support the scheme and are desirous that the 
question should no longer remain in abeyance. 
‘The question of a fast transatlantic service will not 
be discussed for the moment, but the negotiations 
bear more directly upon the cable scheme proper. 
It is added that the reported granting of a conces- 
sion for an exclusive American cable between the 
United States and the Hawaiian group will proba- 
bly necessitate the landing of the British cable on 
another Pacific island at a higher cost."’ 



















































Niagara River Very Low. 

The water in the Niagara river is lower than 
‘within the memory of the oldest inhabitant."” It 
has been steadily going down, until now rocks 
“which have never before been seen are plainly 
visible."" The most notable evidence is in the 
gorge. The water pours out very slowly from the 
rocks beneath the American Falls. At the Horse- 
shoe Falls the volume is so diminished that the deep, 
thundering tone has changed to a lighter one, 
Table Rock is entirely dry, and no water tumbles 
down the cascade between the Three Sister Islands. 
The Welland river, which is the largest contribu- 


Our Iron and Steel Imports. 
The American Manufacturer says: ‘‘ The follow- 
ing is a showing of the blast furnace situation at 
present, as compared with that at the correspond- 


ing period last year: 


—-WNov. 1, 1894— —Nov, 1, t895— 








Weekly » Weesly | tory stream to the Niagara river hereabouts, has 
No. capacity, No. capacity. A _ < 4 
Charéoal: 2:06 Boos 2 4,799 24 3,477 | how no perceptible flow. Fear is expressed that 
Anthracite. .---c.2ss5% 37 19,383 58 37+355 i i 
Bikumisolee eee eee ee eae raves ee 188,344 should eastern gales spring up the river may run 
—_— = _ nearly dry, as the water would be forced up the 
TOtdls oes cte ee eee 188 171,414 238 231,166 


lakes. The present state of affairs is caused by 
general low water in the lakes, whose levels were 
never before so low.” 


Comparing the weekly capacity at the opening of 
the present month with that on November 1, 1894, 
an increase of 59,752 tons in weekly capacity is 
noted. In this month there are 50 more furnaces 
in blast than were operating this time last year. 
This shows how pig iron production is being 
pushed now in comparison with the operations at 
the corresponding period in 1894.” 





The Russian Thistle. 

The Russian thistle, which first made its appear- 
ance in this country about 1873 in South Dakota, 
has found its way east, it having been discovered 
by William M. Van Syckel, supervising principal 
of the schools of western New York, in the West 
Shore Railroad yards in Weehawken, N. J., where, 
in search for botanical specimens, he discovered 
other weeds from the northwest. From the size of 
the one hundred plants found between the railroad 
tracks it is thought that the seeds were brought 
here, probably on a cattle car, within a year. Until 
Mr. Van Syckel's discovery it was supposed that 
the Russian thistle had penetrated no further east 
than Indiana. The plant is supposed to have been 
introduced into this country in some flaxseed, which 
came from Russia in the early seventies, and was 
sown in South Dakota. A large area in that state, 
North Dakota and Nebraska, estimated at 40,009 
square miles, is covered with the pest. It is said 
that the Weehawken plants have been looked after, ; 
and will not be permitted to spread. 





Operation of the Kiel Canal. 

New York Engineering News says: ‘‘The devel- 
opment of the North Sea and Baltic Ship Canal is 
said to be checked by the heavy dues imposed. 
The Stettin Chamber of Commerce reports that in 
August 718 vessels, with an aggregate tonnage of 
115,668 tons, passed through the canal, as com- 
pared with 500 vessels, of 74,000 tons, in the aggre- 
gate, using the canalin July. But of the 718 ves- 
sels only 295 exceeded 100 tons measurement, 
though the canal was available for ships of 21 feet 
draft. Nearly 50 per cent. of the whole August 
traffic was bound to or from Hamburg. The cause 
of the scanty traffic is said to be the high tolls and 
the stoppage at night due to defective lighting. 
The Stettin merchants say that under present tolls 
the evidence proves that the passage of the canal 


only pays for vessels under 500 tons burden,"’ Increased Use of Copper. 


Attention has often been called by the Zngineer- 
ing and Mining Fournal to the increase in the 
demand for copper, caused by the extension of 
electrical work in various directions. An instance 
of a new demand for the metal which had hitherto 
been hardly suspected is found in the recently 
issued annual report of the Western Union Tele- 


Wool and Woolen Imports. 

The American Agriculturist says: ‘‘ The follow- 
ing table shows the imports of foreign wools in 
pounds and exports of domestic wools, together 
with values, also imports and exports of manufac- 
tures in dollars (last three figures o00's omitted) : 


—Imports————_— —~——Exports. 





Wool, los. 


‘ pe gle Av. pried: Wool, los. Av. ae graph Company. We find there that the company 
1895-.-.-. 191,32 23,99) 12.5C. $36,542 4,279 11.3c. $670 5 = = = 
1894... 55153 6107 x1.0 19439 $20 17.5774 during the year ending with June last added to its 
1893.--- 172,434 21,064 12.2 38,049 92 16.3 326 j j 7 

Opa uABjere we Tages Gseeeaeee eee see | Wire lines a net lengjh of 11,859 miles, and that 
189t_... 129,304 18,231 14.1 41,060 292 13.4 st9 | Over I0,000 miles of the new wire are of copper. 
890... 105,431 1264 14. 6,582 2 

18852052 126,488 one sie! oer ae Bd eh The report states, moreover, that the company has 
1886. --. 173/559 45,887 13:9 © 4771522 eas 7X adopted the policy of replacing all defective iron 


The imports of manufactures of wool during 1895 
were almost double those of 1894. That the trade 
in these foreign goods for 1895 was really less than 
a series of years prior to 1894 must be ascribed to 
some extent to the general depression in business, 
which became so pronounced a couple of years ago, 
now gradually disappearing.” 


wires on its line with copper, the intention being to 
use that metal alone on all the principal lines here- 
after. The advantages of saving in weight, in- 
creased capacity for electrical transmission, and 
diminished liability to interruption from atmos- 
pheric conditions, are sufficient to make the copper 
wires more economical in the end, notwitbstanding 
their greater first cost. 





Future of the Gas Engine. 

The Railway Review says: ‘' Mr. Westinghouse 
is quoted as saying: ‘The Pennsylvania Railroad 
to-day, it is said, consumes about 5,000,000 tons of 
coal per annum on its lines east of Pittsburgh, 
taking approximately twenty loaded trains each 
day for the transportation and consequently the 
return of twenty empty trains and requiring for the 
service of the company alone 3,000 cars and a pro- 
portionate number of locomotives. If this power 
was to be generated by gas engines, only about 
one-eighth or 600,000 tons of coal per year would 
be required, effecting a saving of over 4,000,000 
tons of coal, now costing the railway company 
about $5,000,000, a saving which would justify a 
large enough capital expenditure to cover the com- 
plete equipment of the railway.’ There is no doubt 
of the justification if the proposition mentioned can 
be proven, which seems probable, and the gas 
engine would seem to offer a means for subdividing 
the power for an electric line into satisfactorily 
small units. The gas engine has a strong claim 
upon the attention of those who are soon to be 
driven to compete with present trolley lines. It is 
known to be one of the ideas of Mr, Westinghouse, 





Supply of Amber. 
The supply of amber in 1894, according to the 
British consul at Dantzig, was limited to the output 
from the mines at Palmnicken and Kraxtepelle, in 
the province of East Prussia. ‘‘A small quantity 
is washed up by the sea along the coast, but it 
scarcely pays the expense of collecting. In 1894 _ 
only one-seventh of the raw amber which came to 
Dantzig was good enough to be worked into beads 
and ornaments; the rest had to be melted into 
varnish, and only fetched 3d. per pound for that 
purpose. The ambroid, which is the small pieces 
of amber pressed together by machinery, was 
largely made into mouthpieces, and on account of 
its low price met with a good sale. The different 
kinds of cut amber beads were slow of sale, as the 
difficulty now experienced by the uninitiated of 
distinguishing the real amber from the ambroid 
makes people shy ot buying them. The output 
from the two mines at Palmnicken and Kraxtepelle 
in 1894 is given as 220 tons, as against 170 tons in 
1893. In addition to this, each year from 5 tog 
tons of amber is collected in different ways along 
the amber coast,"’ 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BoNnDs, MILEAGE, LAst DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895. 
































































































































































































































































































































































































































Rate Sat., Nov. 9. Mon., Nov. 11. Tues., Nov. 12, Wed., Now. 13. Thurs., Nov. 14. Fri., Nov. 15. 
Date per Highest Highest 
Stack Bonded payment cent. ||Divi'nd|| Sales oy and and ome rags 
Mileage. last last || period. || the week. lowest lowest STOCKS, By & g RY Ny g RY S Q RY o g EY & Q x Ny 2 
outstanding. |\|Indebtedness) dividend || divi- od 8 = ee log 3 ® a = R 8 § & 8 $ ge is § 
declared, || dend. Shares. 1894, 1895. > 3 = iy 5 £ x 5 = x 3 é $ = S S & 
s bog oe : = 2 << S ~ 
ea SS) eee ee ee er [ean de SE ee | a ee | ee a ee | ee ee | a ae a 2 
$12,000,000 || -...---- 2 ||Q. Mar. 113 154%| 140 153 140 Adams Express ze a aS es == 2; 3 ee -- ||150 |150 |150 as P= -- |[r50 |150 |150 
20,237,100 068,000 ae ane 1,610 34%| 214 304| 18%|| American Cotton Oil Co. common... Es =F ae 20 20 20 20 19 20 2 2 21 2 au 21 21%] 19 19 
10,198,600 Cal 3 |J- & D. 1,359 79%4| 63 79%| 6x%4|| American Cotton Oil Co. pref ...-- 7o%| 70%| 70%]| 7o | 70 | 70 70 | 70 | 70 72 | 71\%| 72 71%] 7% | 72%] 7x | 67%) 68 
¥8,000,000 || -------- 3 lJ. & J 306 116 108 11944| 109 American Express........----- 11644 |11644|11644|| .. == as =< es «- |[tr634]1x6 |xx6 |ixx7\ylr16 [116 ||rr7 |x16 |x16 
37+500,000 : 3 } Q 173,417 114%] 755@|| 12134] 86%4|| American Sugar Refining Co*--..-. 1004 | 99 9934||10034| 9834] 9874] |100%4] 9854|10044||10244 | 9944 |10r ||102 |10044|1005g'|101 4] 99% |10044 
37,500,000 - 1% ; 2,844 || 100%] 7934|| 107 90%4|| American Sugar Refining Co. pref* 99 |99 | 99 || 98 | 97%] 9741] 98 | 98 | 98 || 99 | 98 | 99 || 99 | 98%] 99 || 99%] 99 | 99 
14,000,000 S ry Q. 69 93 85 100 8744|| American Telegraph & Cable ....-. == «- -- 96 | 96 | 96 97_|97 | 97 os s -- 97. | 97 | 97 oe e =e 

17,900,000 S 3 i Q 100,909 107 69%|| 117 845¢|| American Tobacco ........-- -|| 89 | 873@| 8734|| 884%] 87 | 875g|| 8934] 88 | 89 9144] 88%] 90%}! 9134] 90 | 90 90 | 87 | 87% 

11,935,000 || -------- 2 F 290 110 91%|| 116 10344|| American Tobacco pref. ...-......------- a =n = tog |104 |104 ox || os ae + = = “ aa a6 104 |104 |104 . 
101,844,987 232,574,670 S611) same 54.458 16. 3 23%| 9%|| Atchison, Topeka & Santa Fe all asst. pd.|| 164 | 15%| 16 17_ | 16%| 634|| 1734] 16%| 17% |] 18%| 1756] 1734|] 1844] 1756] 17341] 1754] 1736] 1744 

eee | er awe .- see 2,700 oe on 3644] 2434|| Atchison, Topeka & S. F. pfd, when issued.|| 2514| 2534| 25%4|| 2634] 2544] 2654|| 2744] 263%] 27% || 2758] 2724] 2746|| 27%4| 2734) 2744|| 2614) 2644) 26% 
791760,300 38,913,629]| 947 5 ees 1,300 1% “il 2 i%4l| Atlantic & Pacific .....-.---.------------ ele ea Pall cee | eee ee Al we al] ol 3% y Sl. Sei cet eee 
25,000,000 80,847,932 2 ||M. & N. 2,420 814%] 58 67%) 49 Baltimore & Ohio common. 55 54%] 55 55 54 55 564| 56%] 5644|| 5741 57 57 57%| 57%| 57%\| -- ae ~ 

1,500,000 || «~------- -- ae-e ott 27%| 16%}| 25 12 Bay state Gast ends osees conten aaeernmnn aS na as 5 =o = ri ss “f as -° a6 a es . - os = 

6,000,000 10,338,000 <= Bere vee 25 20 24 19 Buffalo, Rochester & Pittsburgh common .-|| .. ~ AP aa =e oe or =e 2s + = ae Pi oe =e . -- |: 
15,000,000 19,020,000 IY ||F. & A. 1,810 53%|° 47 57%4| 48 Canada Southerhoesena scssetccasences<s 53%4| 53%4| 5344|| 5446] 54 | 54% 11 5596] 5436] 5534] S53e] 55_ | 55 55%] 55%| 55%|| 55 | 5434] S434 
65,000,000 48,088,086) 2¥||A. & O. pike 73%4| 58 62%| 33 Canadian Pacific - 53%) 53%] 53%] -- | -- | -- || 56%4| 5644] 56%|| 56%] 5634] 5634]| 56 | 56 | 56 || - <- : 
68,000,000 58,849,0C0) W||F. & A. 625 185@| 10%|| 2234) 127%|| Central Pacific ..... 16 1556] 1556]! 1544] 1514] 15%4]| 1544] 15%] 1546]] -- wl 2 ee S| [ce ull 2 ‘5 oe 
60,469,100 64,804,435) eayeees- ae shee 3.970 22 16 2354| 153%|| Chesapeake & Ohio. 19 | 19 | 19 194g| 19 | 194@|| 1934] 19 | 1936] 1944] 1944] 19%4|| 1944] 19%4| 19%|| 19 | 19 | I9 
22,230,600 9,110,850) 2 I sete 147. | 130 170 | 145 Chicago & Alton .........---- as ee ES es Ab sy |\ec as - -- | -- -- || -- as “= || -- 2d: of 
repens 122,561,900 xr |/Q. rae, 102,840 84%] 685¢]| 9258] 69 Chicago, Burlington & Quincy .. 83% | 8214] 83 84 | 83%] 8334|] 8544] 83%] 85% 8674 85%| 8534|| 867%] 8514] 86%4)| 86% | 855g) 85% 

6,197,800 $8,060,000 3 fps x00 55 50 57 47 Chicago & East Illinois. ...... SS esa hes gee) Veep emer |i) 47%| 47%| 47%] -- - ‘ 

4,830,700 i ee 14||Q. Jan. 25 97%| 93 106 893%4|| Chicago & East Illinois pref.......-.----- 1014 |101% |ror¥|| .. is ne A a = oe - as , bs 
24,885,800 24,346,000 1 Q. a5 80 5834|| 7844] 49%|| Chicago Gas Co.'s Fidelity Tr. Co. ctfs...|| -- ag eae = Sol (ieee it | pa sr eee Je |ree [eee 7 [ot eA 
nok | ee SSSA | Rane | Pees = eee 104,910 oe ee 69%| 63%|| Chicago Gas Central Tr. Co. receipts 65%| 64%) 65 65%| 63%4| 637%%|| 6634] 6334] 6634|| 665g] 6434] 647%|| 66 64%) 65 |} 65% 04% 4% 
46,027,261 738,636,000! I A, & O.}] 133,582 67¥%| 54% 78%| 53% Chicago, Milwaukee & St. Paul .....-. 73%| 72%| 73% 75. 74 74% 76 7434) 76 7644) 7558| 7534|| 79% 75 % 75 % 75% 75 7 75 4 
erections t 35,636, 3%)|A. & O. 89x 12344] 116 1304g| 1144%4|| Chicago, Milwaukee & St. Paul pref. = re ~- |[r25 34 ]125354| 12534] [127 127 xi = ve oe ae “ae 12 3 127% aot aon 
39,052,400 664,500 tH|\J. & J. 14,350 t103%@| 96%|| 10744] 8734|| Chicago & Northwestern....-..- -||nos %] 104%] 105 ||10534 | 105 4 | 105 4 ||10634] 105 1g] 1064, 106% 106% 106% 106 7% | 10634 | 1065 4 *% a66 — J 
22,335,000 131,664,5) 13%||Q. Apr. 160 145%| 13544]| 149 13644 Chicago & Northwestern pref ae =a a Re 148 {148 see =e = -- 14844 |148 % 148% 275 | Se - ap % 14 e 14 ie 
46,156,000 62,712,000 34||Q- May.|| 48,223 72%] 58%4|| 84%] 6044|| Chicago, Rock Island & Pacific. - .. 74 | 73, | 7376 75_ | 74 | 7474)! 7578] 7476) 757%|| 7678) 75%] 79%4|) 774) 7°, | 70/8!) 797%) 7598) 757% 
21,403,293 840,800|! x.402 $ ||. --7 oot as <== 1,844 41%] 32 46 2834|| Chicago, St. P., Minneap. & Omaha...-.. 40%%@| 4044] 4044]| 4054] 4046] 4044]] 415) 4054] 4x3Ql] 4cto| 41 41 4144] 4136] 4tlo|| 4x 4t 4t 
13,646,833 24,840, 34)||F. & A ---- 116%] 105 123 104 Chicago, St. P., Minneap. & Omaha pref... are ne oe Be Ae = an perl is --_ | -- Aa iceeel ear oer eA lay | ek 
28,000,000 06 al rae 2,740 42 31 50 35%|| Cleveland, Cincinnati, Chic. & St. Louis..}| 39%] 39%] 39%4]| 403¢| 40%] 40%]|| 42 414g] 42 4254) 42 42441) 4244) 4244) 4241) 424%] 4138] 42% 
10,000,000 t 531083178! r¥||Q. Oct. 10 38 78 97%4| $82 Cleveland, Cin., Chic. & St. Louis pref... -|| 95%] 95%4| 95%4|| -- - oe Ps; . 3 Pe S43 =e Pe oh eens (pace -| - a 
een AN) Reece I) Sete [fu oesenae a eae. 1,110 HE x 64%] 58 Cleveland, Lorain & Wheeling pref... .-.---. 58 58 58 58 58 58 fe BA é 59. 59 59 61% ¥; 4 = 4|| Oxlg| 6r 14 

6,000,000 F770 csen. |}. <ccewces a Beas 1,045 13 1 11} 3%|| Colorado Coal & Iron Development Co.com|| .-- 25 ae 4 4 4 a a a 4%| 4 4%\| 5 re aeou lies -- 

9,250,000 Seat 1% Q. 4,670 ae Exe 41%| 2344|| Colorado Fuel & Iron common ..-....--.- 31 | 31%!| 32%4| 3144] 32% 34 3214 34 344% | 33%] 34 34%| 34%] 344|| 334] 33° | 33 

4,700,000 GAG HOGI Sec WN ose meme ot ee 220 94 4% 9% 2144|| Columbus & Hocking Coal & Iron Co. SS Be 3%| 356] 356]| 334) 334] 3%] -- soe bez oll == ae = ES es 
11,696,300 os mae. 630 20%| 15% 273%%| 16 Columbus, Hocking Valley & Toledo. -.-.-. 19 19 19\%| 1944] 19%4]] -- a sa 21] 20%] 20%]| -- “- .- 2 2 2 

Bano robe } 15,703,000 2yi|J. & J. 300 66 5744|} 6934] 55 Columbus, Hocking Valley & Tol. pref ..-|| -- — = 59 59 59_ || -- Acts << Se -- Fetal oe | beer ere a 
35,430,060 2,488,000 2 Q. M. 4,125 140 (rr 149%| 125 Consolidated Gas Company --||14534 11464 11.46% ||14676|146 | 14676) |14714| 147 147% 14814 EAs 148% 149% 1484 Bae 2B 8 ee : 14978 
35,000,000 §,000,00¢ 1%||Q. June.|| 5+76t |} 14444] 11934|] 13478] 123 Delaware & Hudson Canal..-....-- 129 ||r29 [x28 [x28 |/129%|128 |x29%4]|130 [2944/13 [+2974] 129% 1429/4] |130 | |120%4 |129% 
26,200,000 3,067,800) r¥%|| Q. A. 2,890 174 | 155%|| 174: | 15534|] Delaware, Lackawanna & Western - a : fe : = -. ||169 |16' 168 ||169 44 | 167% | 109 74) |169 % | 109 4 
38,000,000 6,0c0 <6 oes Seay 13 8 17%| 10%|| Denver & Rio Grande ....--.-.-.-- : -- - -- -- =|), Fee lea Lea alle -: axel gatelancc||asse | aase eee 
23,650,000 i 437538100 1 Q. 3,960 37%] 24 55%| 3234|| Denver & Rio Grande pref. .-.-.... oceens 4 Le 45 - 45 45 4642 45/4 46% 48% sl aa 4 8 4% Aa 474 473 al a 
34,171,500 || .------- = aS 42,080 305 7%|\| 2544) 13%4|| Distilling & Cattle Feeding T. C. all in. pd- 2034| 20 20%l| 203%] 19%] 20 207%| 204@| 2034|| 213g] 205g} 207g]| 21399) 2074) 20A|| 204] 194) 194 
12,000,000 ae -coe cece 8 4 9 2 Duluth. South Shore & Atlantic¥......... =< oe == a. se 5c aA “se -- =: -- -- -- -- -- -- 
10,000,000 ; eigen 2 scan ae) 19 12 16% 5%4|| Duluth, South Shore & Atlantic pref* 1034) -- fe 2 Wiss loci ete * = es : -- - - - 

7:938,000 4,312,000]| .... |}Nov. 1,°95 1% Q. 9° |] 104 92%4|| 10234] 94 Edison Electric Illuminating Co., N. Y 97%|| 9744 | 97%] 97% 1] 9744] 9744] 97%]| -- : : . 

3,298,200 640,400 F. & A. Sica 1654] 14 21 9 Flint & Pere Marquette. --...- Sens) | eo .- -- -- -: -- a -- -- - - - : ** " 

6,342,c00 i 9,640,201 722° 45 444%4|| 50 36 Flint & Pere Marquette pref -. | Pee os a + | te 55 sto [Mesa tsee Sa Es. |) c=. = Sy =3 |=, a a, 
30,460,000 8,750,000) 18,580 45%] 3034|| 41 26 General Electrie Co, common. --|| 30%] 304g] 3044|| 3014] 2834] 2934|| 3144] 204) 31% 3274) 30/4) 3% Yel) 33 | 314) 32%8)| 324) 314 7R 
25,000,000 15,000,000) 200 106 9834|| 134 99%|| Great Northorn pref. ..-.......--2---..<- as ss. == +. = *. ss -: -- ||120 |r20 |120 -- -- -- : =< -- 

8,000.000 6,281,000 Som 7% I 2 %|| Green Bay, Winona & St. Paul T, R....-. = < <3 “s rr an ao ar re e= Pe we a +. -- - 

2:009,000. } 281,00 --=- 12 1% 4% 44|| Green Bay, Winona & St. Paul T. R. pref..|| -- a Se | — =e ae 2 | se SEH I BS 2 or Sy Es ie ss 
§9,000,000 75»153,000} maker 96 8314|| 10634] 8x34]] Illinois Central. ......-------.----------- 98 | 9674] 96%] -- | --_ | --_ || 99. | 97% 99 || 9874) 98% 98% 99%] 994 rd 2|| 99. sone a 
18,650,600 13,200,000 oy Je es 82%) 70 Illinois sa Company. |] -- | -- | -- || 7734] 77%] 77%)| 78%] 7848) 78% 7874| 78%) 78% 79 | 79 79%] 79%| 79%% 

8,21 6 11 6 11% Iowa Central.......... Nee ee mic ae -. o- se +s -- C -- Be See || a eens 

at § 613271370 710 pt) 22%4|| 38 Bs Iowa Central pref |---| --_| -- |] 38%] 324] 3¢%4]] 32 | 32 | 32 || 33 Shs 2 a5 | 34% 35 

7»500,000 897 27 15 33%8| 23 Laclede Gas ..... -|| 24 | 23%] 24 || 2444] 2424] 2446] 25 | 25 ae 2 % 

2,500,000 CAFC aca 132 82%] 59 924%] 80%|| Laclede Gas pref...- dNveSealeee. [Les So All Soo lice 83 83 3_ || 83% oe Ace, Wie hiee. tee 

1,840,00 2,820 1944| 13%|| 28%] 15%|| Lake Erie & Western...... .|| 224% | 22 22 22'4| 22 2244|| 24%4| 2344] 24%4|| 24% ae = 2 a 2 
11,840,000 050,000 2) 3% =2r ft % 53% 6Y 74%| 74%] 75 74 74 
11,840,000 Dade 725) |INov. +5, '95 1 Q. 1,341 74 63 8514| 69 Lake Erie & Western pref .-.-.- a lfea 35 | bee lhc ee 75% 75 7 4 76% choy lcao%l lees lxg0 [14056 
49»466,500 43°692,000]| 1,448 ||Aug. 1, '95) 3 ||F.& A. Ty41t 139 118%|| 15344] 13444|| Lake Shore & Michigan Southern .-- -|}14756|14756|14756] [14944 | 1484 | 14914||14944| 14944] 14944] |149 34 aie aie a $ 2 
12,000,000 15,549,702) 360 ||Nov. 1, '95 1 ||Q. Feb. 130 100 85%|| 884] 83 Long Islavid ..--...-.---0-2---------5~--|| 85 | 85. | 85 Sey ss eeu Wee -- Seyl| Mee hapa eared 
30,000,000 || -------- rae gel | eee oe # Lares 1,682 22 10%|| 22 5 Long Island Traction Co. all asst, paid...|| .- a =, 18% 18% 18% aa tis t7%)| 2 4 ae eae 54% ke 55% 
52,800,000 79:158,660]| 2,956 ||Aug. 1,'93/} 2 eee 614735 57%| 40%|| 6644| 46%|| Louisville & Nashville. --..-- Pabes eee sen 51%] 5t%| 51% 53% 52% | 53% 34% 52% 54% 58% ay a “7% 2 As 
19,000,000 ee | ee (| | ee ay ee B»13C 10%] 5%|| 10%] 6 Louisville, New Albany & Chicago ....... 9%! 9 9% 94| 94) 9% 9%a| 9% 9% 9% AF AI od libeees lipeea pats 

6,250,000 } gee amg 537 j Feb. 15, '94 ed lle Sere 1,6r0 40 19 29%| 19% LouisvillepNew Albany & Chicago pref...|| -- =~ - 26% 26 | 26 267%| 26% 20% 27% a) 27 | 274 || 2578 Bie = - 
30,000,000 37+791,000]| 36% ||Oct. 1,’95 14||Q. July. 571979 127%] 102%|| 1197%| roo} Manhattan Consolidated --| [105% 10544 ROG 105% 105% 106% 106 , 10 i 10 ry sores see 4 aaa Oa ee 
PE IRAE | i epee ~ HOct. 15, °95 14||Q Jan. we 120 104% car 8314 beater T Las Pea - 107 ||10474|104% | 104% yee ads BS 109% Seielkog3s|(xoo Sc bac 

21,675,000]] 1, Aug. 1," F. & A. 1004 103% rt ichigan Central. ......- at yeote {is s+) |] ee oe -- ‘ a e Fale eter ee 
rb ots a 2 2 i ae 2.550 ae < 26% 265, Minneapolis & St. Louis 22%|| 2234| 221%] 2234|| 23 224%| 23 || 23% a3% aa 239% 3 42 23% 

2,500,000 : 10,000,000 3% z 400 ae ~. 88 8134|| Minneapolis & St. L. 1st pref. 5 p.c. cum.|] -. a == 83 83 | 83 84 | 84 84 a ual seh Ly FF i 

4,000,000 = 4 LY bibs ie 62 43 Minneapolis & St.L.2d pref.s p.c, non-cum,|| -- es ae 5244] 52 2 2 oe ety 54 og “4 rot a aa es 2 
16,500,000 Sele t b ee ao ¥,823 52 40 72 3944|| Minnesota Iron Co.-.-.....--. ss -- -- 68 | 68 | 68 7 4 694 704)) 7% 14% cog Serr Hee. 14% 
47,000,000 5 Saaly 24320 16%] 1134|| 19 124 Missouri, Kansas & Texas || 24. | 14 | 14 14 | 14 | 14 14%) 14 | 24%) 15 sre Ese 3154 ae lharie 

S500; } S7aaanican 11,180 2 87, 4t 2 Missouri, Kansas & Texas pref. -|| 30%| 304%] 30%]| 343@| 304| 3x%e|| 3476] 2044] 3134]| 32% 314) 34%}| 3378 eee 
Roo o eee ri ne aa 32,258 | meee: 1 % H i Pacifi 29%| 2914| 2934|| 3034] 29%4| 30 |] 3234] 2954] 3134|| 3256 31/@| 3%74|| 31%) 3074] 3°78 
47»436,575 54,012,000]| 3,218 ||July 15, ’95 rt |/Q. July. u 32%] 18%|| 42%] 1834|| Missouri Pacific.-.....-.--.-- +|| 29%] 297% 8 8 4 ae ~ ee eer altaas alan 
5,320,600 £7;137,485|| 687 || ---c-.-- ma ae bade 22 15%4|| 27 1344|| Mobile & Ohio... SABIAN | el 8 | ao con ee pee hers ollie = a EO ea 
15,000,000 24,744,900) 120 lie t,'94 3%4||J- = : Bi: 164 me eee 156 oe ae ea ae Billie a ee [ize [x70 x70: -- -- -- -- = a 803% | 80% | 8034 
14,923,000 o2 OV. — Fy) . Feb, I 4 ashville, ° 7 s|] <= +. -: - -: -- -- ae lies : = 4 Hp tig 
Eiecxiie the a: uae Oct. 17, ies : in ae: 2,556 B oo 38 26%|| National Lead*..... -|| 3044] 30%] 30% 30% 30% 39% 31% 31% 31% 3214 Pa a a4 ory ars 
KEGOA DONE aae-<-= .... ||Sept. 16,’9s|| 13g/}Q. 966 924%| 67 944| 78%|| National Lead pref*.-- -|| 904g] 9044] 90441] 9044] 90 | 904|| 9x74] 9144] O44!) 92 o734| 23%|| 
J 18,000,000 3,000,000]| __._ ||Sept. 16, °95 t abe oe 25 14 3158} 1734|| National Linseed Oil . . a | ee = * — Ss ee = = -: - : c % a aia 2 ns 
J 41450,700 eae iMar. agp 97 I rete 200 12 5%|| 12 5 National Starch ......... || 6 6 6 on ae ae ae a & oe =~ am =3 3 > : Z 3 
, 2,219,400 : 41500,000]] .... ||May 2, '93]| 4 wee 2 56 | 40 Bo 34 Rates! Eaten re Her «|| - 44 | 44 aa : 5 ma |e tlle -. | ee 
1,845,800 ---- |[Jam.  3,'93 6 wees ee 35 20 3t 12 ational Starch 2d pref. - “|| +: = oh 8 |W = 57% |r0234| 10674 |zo8 108 |xro7 |10744 
« 497» 8,663,100] 672 ||Nov. 1" I . Jul 8,887 |] 11734| 8714|| 12614] 81%%|| New Jersey Central. ..............- =||ro6%]x05 |ros3gl] -- | -- | -- ||t0774|10574)10676)|r08 | ro 7 =: ‘Nheookll 9432 rons 
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SHOWING HIGHEST AND 
AMOUNT SOLD FROM NOVE 





LOWEST PRICES 
IBER 8, 1895, TO NOVEM- 


BER 14, 1895, BOTH INCL.USIVE. 


AND 


Corrected from the Oficial List of the N. ¥. Stock Exchange. 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 


« Indicates last sale occurring prior to current week, but since 


October 1, 1895. 


+ Indicates last sale occurring prior to October 1, 1895. 


GOVERNMENT SECURITIES. 











Last 
U. S. Government— sale. 
6s currency, 1898, J. J ti09 
6s currency, 1899, J. .. {109 
6s currency, 1896, J. & J... *102z}g 
2 registered op., Q. M..---- lor 
4% registered, 1891, Q. M. $9934 
44% coupon, 1891, Q. M..... + $1003% 
4s registered, 1907, Q. J.--. 111% 
4s coupon, 1925, Q. F os }kaX 
4s registered, 1925, Q. . t121% 
4s coupon, 1907, Q. J-- - 12% 
58 coupon, 1904, 0. F. = “154 
5s registered, 1904,Q. F.... 115 


Total Government bonds. ae 


RAILROAD SECURITIES. 


Atchison, Topeka & Santa Fe 


too yr. gen. g. 45, 1989... }807% 
Eng. Trust Co. ctfs .--..--- 79 
Eng. Trust ctfs, reg -.. -.. *79% 
ad 214, 4g. Class A, 1989... 254% 


Trust Co. ctfs., 1st inst. paid = 23 
New gen. 4s when issued... 8134 
New adjmt when issued.... 51 
Col. Mid. con. gold 4s, 1940. *27 
Col. Mid. 4s, Trust Co. ctfs. 27 
Colorado Mid. 1st 6s, 1936, 


Trust Certificates ...-.... *77% 
Atlantic & Pacific— 
Western div., income, 1910- 3 
Guar. 1st g. 4S, 1937-------- *48 
Baltimore & Ohio— 
EON Se O80 an sakes ene ers 
Gold, 1885, 5S, 1925 .---.--- 1124 


Balt. & O. S.W.1st con. g.444 *100 
Balt. & O.S.W. 1st Inc. 5s,B. 
Balt.B.1st g. 5s int. gtd, 1990 
Ak. & Chic. Junc. 1st gtd. 

inte. 69,/X990-2-—. ae 
ist 6s Parkrsb br., rg19.- 





W.Va. & Pitts. 1st g. 5s, 1990 *105%¢ 
Buff. & Susq. rst g. 5S, 1913... *1c0 
Bklyn Elev., rst gold 6s, 1924. 10534 

Od'g..5S; LOl5 <4 oe. -- ~ne nm o 76% 

Seaside & Bklyn Bge rst gtd 

Co 5S, 1942.2 - cna e ewe ev ens 87 

Union E. 1st gtd gold6s,1937 10444 

Buff., Roch. & Pitts. g. 58,1937 “9716 


Roch. & Pitts. rst. m.6s,1921 * 125 
Roch.&Pitts. rst con. 6s, 1922 F122 
B. Cedar R. & N. 1st 5s, 1906. 10849 
Con. rst & Col. trust 5s, 1934 100 
fowaCity & W'n 1st g.7S,1909 *105 

Canada Southern— 





Guaranteed rst 55, t908..-.- 1104 
ad’ §S5)2919.-c see ee 1084 
ad reg. 55, 1913 t1os 
Central Pacific— 
Gold bonds, 6s, 104% 
Gold bonds, 6s, - *10446 
Gold bonds, 6s, 10534 
Gold bonds, 6s, 107 
Land Grant Gold ss, 1900.. {95% 
C. & O. Div. ext. g. 55, 1918. *1064% 
W. Pacific bonds, 6s, 1899 .. *107 
San Joaquin Br. g. 6s, 1900. * 107 
N. Ry. (Cal.) 5s, 1938--.-..- 93% 


C.R.&Bkg Co. of Ga. c.55,1937 95 
Sav. & W. 1st gtdss, 1929.. 
y.& W.eng.Trust Co, ctfs- 
Central R.R. of New Jersey— 
zSt Cons. 7S, 1899-_.--.- -- sae 
Convertible 7s, 1902-. 











Convertible deb. 6s, 1908... F1t4 
General mortgage §s, 1987.. 119 
Gen'l mtge 5s, reg. 1987--.. 116 
L. & Wilkes, mtge 55, t91z-  fcrls 






L. & Wilkes.Con.Ass. 75,1900 1071 
Am. Dock & Imp't 5s, 1921. 11614 
Chesapeake & Ohio— 
Gen. mtge gold 44s, 1992-.- 79% 
Pur. money fdg. 6s, 1898.... *107'¢ 
6s, gold, series A, r908..... 118% 
Mortyage 6s, 1911 .-.- - *11B16 
rst Cons. 5S, 1939.-. - 10944 
1st Cons. 5S, TEG ........-.- * 108 
R. & A. 1st con. g. 45,1989. 9614 
R. & A. 2d con. g. 45, 1989. *89 
Eliz., L.& B.S. gtd g.5s, 1902 102 
Craig Valley 1st g. 5s, 1940. 997% 


Chicago & Alton— 
Sinking fund 6s, 1903 --.... *r1174 
La. & Mo. Riv. 1st 7s, 1900. 
Miss. R.B. 1st sk.fd g.6s,1g12 *1051¢ 


Chic. & Ea, Ill. rst cur., 1907. f 115% 
1st con. gold 6s, 1934 -.-... *12616 
Gen. consol. rst 58,1937--.. ror, 


Gen. consol. rst 5s, reg. 1936 *103 
Chic.&Ind. Coal Ry rst 5s, 1936 *103 
Chicago & Northwestern— 

Consolidated 7s, 1915 -- 

Coupon gold 7s, 1902... 

Registered gold 7s, 1902... 

Sinking fund 6s, 1879-1929 - 

Sinking fund 6s, registered. F 11644 





Sinking fund 5s, 1879-1929 . *10844 
Sinking fund 5s, registered. *108 
Sinking fund deb. 5s, 1933.. *11214 


Sinking fund deb. 5s, regsd. *112144 
25 years’ debenturess, 1909. 107 
25 years’ debenture 5s, reg. *105% 
Extension 4s, 1886-1926 .... <102 
Ex. bonds, reg. 1886-1926... 99 
go years’ deb. 55, 1921...... *t10 
30 years’ deb. 5s, 1921, reg. f 10714 
Chicago & Mil. rst 7s, 1898. f1c9 
Ott. C.F. & St. P. 1sts5s,1909 108% 
Win. & St. Peter 2d 7s, 1907 + 1284 
Milw., L.S.& W. 1st 65, 1921 *129 
Mich. Div. rst g. 65, 1924... *126% 
Ext. & Imp. 55, 1929-- “111g 
ENGCOMES TOLE 50252 fe = 55 *110 
Northern I}linois 1st 5s, 1910 *116£ 
C. & W. Ind. rst s. f..65, 1919. $1064 
Gen. mtge g. 65, 1932...... #13814 














Chic., Bur. & Nor. 1st 5S, 1926. 103 

Chic., Burlington & Quincy— 
Consolidated 7s, 1903 ...... 12034 
Sinking fundss, 1901... * 10444 
Debenture 55, 1913. *101 
Beets ace saan ine 5 *8By 
§s, conv. bonds, 1903..-.... 10g 
Towa Div. s. f. 45, 1919 os 990% 
Denver Div. 45, 1922....... *95 45 
Nebraska extension 4s, 1927 905 
Han. & St. Jo.con.6s,1g11.. 121 


Chicago Mill. & St. Paul— 
ist 8s (Pr. du Chien), r898.. 111 
2d 7 3-10 (Pr. du Chien), 1898 *128 


1st 7S, River div., $, 1902... *12514 
rst 7S, River div., £, 1902 .. #120 
rst Iowa & Minn. 7s, 1897 .. *12334 


ist lowa & Dakota ext. 1g08 130 
tst C. & M. 75, 1903.-...... fiz4ly 
Con. s. f. 55, 1916 .-- os A T05 
Consolidated s. f. 75, 1905... 128 
rst 6s, S. W. div., 1909 --... 118 





High. 


re144 
120 


112% 
115% 
115 


ow 


1124 


113% 
1094 
961% 


102 


101% 


1404 


114 


107 
= 


1084 


104 
100 


9058 
12r 


Im 


130! 


128 
118 


Low. 


11% 


121 
rmi24 
135 
115 


0 


Va 
108 4g 
100 


T103@ 
1084 


10534 
107 


L 
93% 


10L 


14044 
114 


107 


10814 


103 


12034 


103% 
99% 
85% 


121 


1104 


130 


128 
118 


—Week ending Nov. t4—~ 
Amt. sold. 


4,800 
35,000 
31,000 
41,000 
5,000 





116,800 


207,000 
1,055,000 
136,000 
192,000 


5,000 


3,000 


11,000 


3,000 


5,000 
3,000 


5,000 
15,000 





4,500 
2,000 


2,000 
30,000 


46,000 
5,000 


343,000 


6,000 
1f,000 
1,000 
1,000 
87,000 
8,000 
2,000 
3,000 
12,000 


2,000 


T,000 


1,000 


£09 


20,000 


26,000 
12,000 
23,000 

5,000 


11,000 
16,000 


6,000 
2,000 


BRADSTREET’S, SATURDAY, NOVEMBER 16, 1895. 


ee As LLL === 
LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


Last 

sale. 
1st 5s, La C. & Dav., t9r0.. 109 
rst 6s, So, Minn., r9g10...... 118 


ist 7s, Hastings & Da., 1910 *127 
st 5s, Hastings & Da., rgto0 *108 
Chic. & Pac. div. 6s, r910... *11814 
rst Chic. & Pac., W. 5s, 1921 11544 
Chic. & Mo. Riv. 55, 1926... 109 
Mineral Point div. 5s, r910.. *107% 
Chic. & L. Sup. div. 5s, 1921 #108 
Wis. & Minn. div. 5s, 1921.. *113 
Dakota & Gt. So. 55, 1916... +108 
Gen. mtge 4s,series A, 1989. 96'8 
Gen. mtge 4s, series A,reg. *94 
Mil. & Nor. 1st 65, 1910..-.-. 119 
Mil, & Nor.1ist con.m.6s,1913 120 
Chicago, Rock Island & Pac.— 
Coupon 65, 1917.---..------ *131% 
Registered 6s, 1917 ..------ 130 
Exten. & collat. 5s, 1934---. 105% 
Ex. and col. 5s, reg., 1934 -- *103'4 
Debenture 55, I92t..--.---- 97 
Des M. & Ft. D. 1st 4s. - 85 
Des M. & Ft. D. ext. 4s .-.. *84 
Des M. & Ft. D. 1st 244s,1905 66 
K’k & Des M. ist 5s, 1923 -. 107 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930-----. - *128% 
C., St. P. & Minn, rst 65, 1918 * 13254 
St. P. & Sioux C, 1st 6s, r919 * 12844 
Cin., Ham. & D. con.s.f.7s,t905, f118 
Cin.,Ham. & Dayton 1st 44%s *105 
Cin., Day.&Ir.1st gtd 58,1941 108 
Cleve., C. & I. rst sink. fund 7s * rog 












Con. 75, X0RA sae ee ee ea os *135 

Gen, con. g. 6S Tres 
Cleve., Cin., Chic. & St. 

St. Louis Div. 4s, 1990----.. gt 


C.,W. & M. div. ist g.4s, 1991 *0634 
Cin.,San. & C. c.1st g.5s, 1928 * 11044 





Cin.,Ind.,St.L.& C. tst4s,1936 *1or 
Cairo Div. rst 4S, 1931-----. *93 
Peoria & F. 1st con. 45,1940. 8f 
Income 45, 1990... scscssuen $26 
Sp. & Col. Div. rst g. 48, 1940 *87 
Cleve. & Canton 1st 55, 1917..  *9or 


Cleve., Loraine & W. rst ..... *10834 
Col., Hock. V. & T. rst 5s, 1931 8644 
Gen. mtge yold 6s, 1904.... 92 

Delaware & Hudson Canal— 
Pennsylvania div. c. 7S, 1917 * 143 
Penn. div. 7s, reg. 19%7 .-.. {140 


Al. & S. 1st con. g. 7S, 190c.. *128 
Alb, & Sus. 1st con. 6s, t9g00. *118 
Alb. & Sus, con. 6s, reg .... 117 
R. & Saratoga 1st c. 7s, 1921 F141 


R. & Sar. 1st 7s, reg. 1921 .. {144 
Delaware, Lackawanna & W.— 
Cons. mortgage 7s, 1907.--. $132 
Syr., Bing. & N.Y.1st 7s, 1906 #132 
Mor. & Es. 1st mtge 7s, 1914 *1£43 
Mor, & Es. bonds 7s, r900.. * 116 
Mor. & Es. 7s of 1871,190r.-. 118 
M.& E. 1st con. guar. 7s,1915 145 
N. Y., L. & W. 1st 65,1924... *135 
N. Y., L. & W. con 5s, 1923 ¢11746 
Warren 2d 75, 1900 ......-- *113 4% 
Denver & Rio Gde 1st 7s, 1900 £13 
1st consolidated 4s, 1936.... 90 
Imp. mtgs, gold 55s, 1928.... *9o 
Det., M. & M.1. g. 34%, 1911-. 20 
Dul. & Iron Range 1st 55,1937 102 
Dul., S. S. & Atl. ist g.5s,1937 99 
Erie— 





New 2d cons .... *754 
New 2dcons.D.Mg. 74 
Fund coupon 5s, 1885-1969. *8o 
New Drex. Morg. ctfs. oes 79% 


Collateral trust, 6s, 1922 - 
Income 6s, 1977-- 
Erie rst mtge ext. 75, “1897. - *10844 
Erie 2d mtge ext. 55, 1919 - 

Erie 3d mtge ext. 44s, 1923. 
Erie 4th mtge ext. 55, 1920... 
Erie sth mtge ext. 45, 1928... 
Erie rst consol. gold 7s, 1920 *144 
Erie rst con. s. fd 75, 1920. . 
Erie reorg. rst lien 6s, 1908- 
Long Dock cons. g. 6S, 1935 *135 
Jeff. R. R. rst gtd ¢s, r909.. * 105 
B., N. Y. & Erie rst 7s, 1916. 





Chic. & Erie 1st g. 4-5s,1982 110% 
Chic. & Erie inc. mtg. 5s, Tr. 

Certs ro8 2a. ane cee ene bara fe 
Evans.& T.H.1st con,g,6s,192 * 10934 
Flint & Pere Marq. 6s, 1920... #1184 

rSt con. 5S; 3939-...ac-sceue *95 

Port Huron tst 5s, 1939 --. *9r 
Ft. Worth & Den. C. 1st 6s 1921 *70 

Eng. Tr. Co. ctfs of deposit. 6914 
Gal., Harrisb’g & S. Antonio— 

Eb 65; SocGn Grew enn cer ae Soon Paar, 

2d mortgage 7S, 1905..--... *ro4lg 

Mex. & Pac. 1st g. 5S, 1931. 921% 
G. Bay, Win. & St. P, xst_--.-2 $48 

2d.income T: R.,,rort..--.. *1rg 
Houston & Texas Central— 

anti P. NSis0ay = semen adane 

Con, g. 6s, int. gtd ro12.. 

[eee SA GP as 





Deben. 6s, prin. and int. gtd 


Illinois Central— 
xSt gold’ 4s, I954is5<<es<en< 
Wau O52 eo naenses 
4S, 1952, reg 








344s, gold, 195 
3%s, gold, reg., 1951... 
Cairo Bridge g. 4s, 1905... 
Western Line 1st 45........ 
C., St. L. & N. O. 1st 75, 1897. *10514 
C., St. L. & N. O. 2 g. 6s, 1907 F120 

C., St. L. & N. O. g. 5S, 1951. * 121 

C.,St.L.& N.O.g.5s reg.,1951 ¢117% 
C.,St,L.&N.O.Mem.Div.g.4s f 10214 
Springfield Div. 6s, 1898... *105% 





Ind.,Dec.& Springf.ist7s,T.R. 122 
Ind., Ill. & la 1st g. 45, 1939.. *86 
Ist ext. S.'hs0 8943). cara $96 
Internat. & Great Northern— 
Ist 6s, gold, r919.-..- 






ed mtge 414-55, 1909 
3d mtge 4s, 1921 


lowa Cen. rst gold 5s, 1938... 9534 

Kings Co. Eley. rst g. 5s, 1925 *8144 
Fulton Eley. rst 5s, t929.-.. *7344 

Lake Erie & Western tsi 5s .. 117% 
2d mtg. g. 5S, 1941. 105, 


Lake Shore & Mich. Southern— 
Buffalo & Erie new 7s, 1898. * 107 
Division bonds, 7s, 1899-... *114 


Cons. coupon sSt 7s, 1900... 11634 
Cons. registered 1st, 1900... 114 
Cons. coupons 2d 7s, 1903 .. *124 
Cons. registered 2d, 1903... *1231% 
Mahon’gCoal R.R.1st5s,1934 120 
Det.,Monroe&Tol.ist7s,1906 127% 
Cin. & Sp.1st gtd Lake Shore 
x& Mich. South’n 7s, rgor. *115, 
Leh. V. of N. Y. 1st 444, 1940. 104l¢ 


Terminal ist gtd g.5s, 1941 11314 





Leh, & N.Y.rst gtd.g. 45,1945. *93 
L. R. & Memp. 1st g. 5s, Cent. 
Sir, Co. certs; 199732 5. Set le *37 
Long Island ist mtg. 7s, 1898. f tog 
ist con, g. 5S, 1931. oe *IQZIH% 
Gen. mtge 4s, 1938. - > cas XO0 





N. Y. & Rock.B.1st g.5s. 1927 rake 
ad income, 1927 
Ferry 45, 1922 
N.Sh.Br.1stcon.gtd g. 55.1932 f103% 
N.Y. & M. Beach 1st 7s, 1897 * 1034 
Manhattan B.H. & L.Co.4s +55 
L., Ev. & St. L. 1st con. gy. 5s, *40 





—Week ending Now. 14— 
Low, Amt. sold. 


High. 
109 
118 


115% 


109 


96% 
119 
120 


105% 
97% 


107 


118 
145 


113 
90 
20 

102 


99 


75% 


11044 


Leer) 


10244 


122 


117 
95% 


m8 
105 


11644 
114 


120 


1274 


104% 
1134 


109 
U8 
5% 
109 


96% 


119 
120 


10434 


97 


107 


eH 


A ee 
see Oe ee 


113 


897% 


7% 
105 


11634 
11g 


120 
127% 


104 
11314 


99 


4,000 
1,000 





11,000 


49,000 
18,000 


9,000 
14,000 


6,000 


11,000 
15,000 

















40,000 














500 


23,000 


1,000 
2,009 


16,000 
10,000 


5,000 








Last 
sale, 
Eng. Tr. Co. certfs *40l¥g 
Gens g.. 4515943. ~- 2-0. -2<ee +14 
Louisville & Nashville— 
Consolidated 7s, 1898.-... na *LO7, 
L. & N. & Mob.& Montg. rst 
&- 44S, 1945 -- *107% 
» Cecilian branch 7s, 1907.... 1084 
New O. & Mob, 1st 65, 1930. 126 


New O. & Mob. 2d 6s, 1930. fr0614 
General mortgage 6s, 1930. *119 
5 p. c. 50 year gid bonds, 1937 *103 
E. H.&Nash.1st g. 65, 1919. *115 


Ten-Forty g. 65, 1924 ...-- *1004 
St. Louis div. rst 6s, 1921... ¢124% 
St. Louis div. 2d 3s, 1980... 67 


Nash. & Decatur 1st 7s, 1900. * C15 
So. & N. Ala. con. g. 58, 1936 f99 


Unified gold 4s, 1940...-.. - 82% 
Pensacola div. 65, 1920 ..... f112 
Pensacola & At. 1st 6s, 1921 104% 
Ky Central gold 4s, 1987... *90 
Nash., Flor. & S.1st g. 58,1937 +90 
L.N. Alb. & C. rst 6s,19t0... 113% 
Con. gold 6s, 1916.....---. ro24 
Gen. mtge gold 5s, 1940.-.. 75% 
Louis.,St.L.&Tex.1st g.6s,1917 $60 
Met. Elevated rst 6s, r908.... 122 
aC) GOS el SOQe ewan han aae 10614 
Man. Ry con. mtge 45,1990 98% 
Mex. Inter. rst g. 48, 1942.... 74% 


Mex. Nat. 2d inc. 6s,“*B,""1917 *8 
Michigan Central — 






ist consolidated 75, 1902.... 118% 
€s, 1909 - t119'6 
4S, 1940. F102 
1st consolidated 5s, 1902. *109% 
Coupon'sS;, lOgte~.es. ocnoe 





Coupon 55, reg., 1931 
Minneap. & St. L. 1st 7s, 1927 
XSt COM. Se 15S, 2984- woe == oeie 


*145 
ror 
lowa ext. 1st g. 7S, 1909.... *1271% 


Pac, ext. 1st g. 6s, 1921. - 
Southwestern Extension. 
Mo., Kan. & East. 1st 55, 1942 
Missouri, Kansas & Texas— 
Ist mortgage 45, 1990.-... 
2d mortgage 45, 1990.. 






9214 





FSt.ext..g. 5S, 1944 Jo. <. cease 

K, C, & Pac. 1st 45, 1990... *7644 
Dal. & Waco rst 5s, 1940... *88 
M.,K. & T.of Tex. st 55,1942 84% 


Mo. Pacific 1st con. g. 65,1920. 08 
9309S, AG00: .- aseee seen a acee 
“TEESE CoS, Ok Vasc r eee 
1st collateral g. £5, 1920 .... 
Pac. of Mo. 1st ex. #.45,1938. * 103 
Pac. of Mo. 2d ex. g. 58, 1938. *107% 
St. L.& I. M. rst ext. 5s, 1897 *1o144 
St. L. & I. M. 2d 7s, 1897... *rorlg 
St.L.&1.M.Ark.Br.1st7s,1895 #106 
St,L.&1.M.C A.&T.18t7s,'97 *1035g 
Gen. con. ry & l. g.55,1931- 84% 
Gen.con.ry,&l.g.55,stp.1931. *83 

Mobile & O. new 6s, 1927 ... *120 
1st extension 6s, 1927 .-- 
Gen. mtge 45, 1938...- 3 65 





#7038 






St. Louis & Cairo 4s ....... 486% 
Nash.,Chatt.& St. L. tst7s,1913 1324 
ASC COD; 21/55. 2948le ene 10244 


New York Central— 
N. Y. C. & H. 1st c. 75, 1903 *1237% 
N. Wi Cd Hitst r., 1903... 12244 
Debentures, 5S, 1904-..--.. 10714 
Debentures, 5s, reg., 1904-. 107 
Debenture, 45, 1905 ...---.- f 103 
Deb. ctfr. ext. g. 45, 1905... *10o2% 
Deb. ctfr. ext. g. 48, reg.... * 106 
Harlem 1st intge 7s, c., 1900 *116 


Harlem rst mtge.7s,reg.1g00 114 
West Shore gtd coupon 45.. 107 
West Shore gtd 4s, reg..... 106% 
R.W.& O.cons.1st ex.58,1922 118 
Utica&BlackRvr,gtd.4s,t922 105 


N.J.Junc.R.gtd ist 4s, 1986 *102 
N. Y. & Putnam ist con. gtd 


aS, TOF aactes ee ope om * 10g 
N.Y.,C.& St. L., rst g. 45,1937- 103 
ESS) 3087) reheaca sae hen ft 105 


N. Y. Elevated rst 7s, 1906.... 108 
NY. & N. BE. 1st 75, 1905 -... *12244 





N. Y.,N. H. & H. Deb. Cer... 135% 
Deb. Certf. small bds..-.... 135 
N. Y., Sus. & W'n— 
Terminal 1st 55, 1943.---- £106 
ist refunding 55, 1937- - *roolg 
General mort. g. 5s, (940... $8544 


Mid. of N. J. 1st 6s, t9r0... *115 


Wilk. & E. rst gtd g.55, 1942 *93 
N.Y., Out. & W’n— 
Con. 28¢ So.) 55n49300-- cee 110% 





Refunding 1st g. 45, 1992... 93 
Norfolk &West. gen. 6s, 193r.. *120 






100 yr. mtge g. 5S, 1990.-.. *69 
SciotoV.& N.E.guar. 45,1989 861% 
Md. & Wash. 1st 5s, 1941... *6714 
No. Pac. gen. 1. g. rst coup. 6s. 11734 
Gen, 1. g. 1st reg. 65, t921.. 11744 
2d mtge 6s, 1933.---.------ 103% 
2d mtge 6s, reg. 1933 ----- - *86% 
3d mg.RR.& l.g.s.f.g.65,1937 724% 
3d mtge eng. Trust Co. ctfs. }60 
Con. mtge gold 5s, 1989---. 37% 
Con. 5s, Trust Rec....-.... 37% 
Col. Trust notes ... «ee WOE 
Dividend Scrip. sce s. {61 
Dividend Scrip extended... +66 
Terminal rst gold 6s, 1933.. 105 


Spok. & Pal. rst 65 T.R.,1936 74 


St. Paul & No. Pac. 6s, 1923. 12344 
St. Paul & No. P. reg. cert.. *120% 
Tr. Rec. ctfs of deb.stamped +76 
Cent. W.1sty.6s,eng.ctfs,1938 *371% 
Dul, & Maniast-ocsce= cere *79 16 
Dul, & Man. ist T. R.stpd.. *79 
Dul. & Man.rstDak.div.T.R. *76 
N. Pac. & Mon. 1st g. 6s, 1938 138 
Eng. Tr. Co, ctfs of dep.... *35 
Chic. & N. P. 1st g. 58, 1940. $49!%4 
Chic. & North Pac. T. R... 45% 
Sy unos aSt) Late * 49 


Ohio & Miss. con. s. f. 7s, 1898. * 107 


Consolidated 7s, 1898-..... 107 

2d consolidated 75, 1911... 119% 
Ohio River R. R. rst g. 55,1936 104 
Ohio Southern gen’'l 4s, 1921. 93214 


TShiOS, Oat .ceee Janets - ee 92 


Omaha & St.L.R’y rst 4s,1937- +36 
*Omaha& St. L. rst Trust Rec *45 
Oregon Imp. Co. 1st 6s,1910.. 94 
Con. mtge g. 5S, 1939 ------ 36 
Oregon R'y. & Nav. 1st 6s,1999 110% 
Con. 20:55, 2925--aceescceee *96 
Con. g.5s,eng.TrustCo. ctfs. 93% 
Coll. Trust 5s, Trust Co. ctfs *70 


Pennsyivania Railroad Co— 
Pa. Co. gtd. 414s 1st c., 1921 *115 
Pa. Co. gtd. 4445 1st r., 1921 $11334 
P., Ft. W. & C. rst 7s, rorz.. * 140g 
P., Ft. W. & C. 2d 7s, 1912.. *139 
P., Ft. W. & C. 3d 7s, 1912 . f 131 
Clev. & P. Con.s. f. 75,1900. 117 
Chic., St, L. & Pitts, rst con. 

Z- 5S, 1932.- *1174% 

Pep Crazies Ist 7S, 1900.. Ft1S 
Lig RR. Co. ist r.e. g. 45, 1923 f 110 
P.,C.C.& St.L.g. 444s,A,194¢ * 111 
P., C.C.& St.L.g.4445,B, 1942 * 111 
U.N.J.R.R.&C.Co.g'l4s,1944 $1144 
Grand Rapids & Ind. g. 44% f1114 
St. L.V.& T.H. Tr.g. 7s, 1898 * 105 

Peoria, Dec. & Ev. 1st 6s, 1920. * 103 
Evaus. Div. 1st g. 65, 1920.. * 103 
ad eehs, (162622 es ceso ee ee *35 








—Week ending Nov. t4— 


High. Low, Amt. 


82% 
104l% 


113% 
1024 
75% 
122 
107 


99 
74% 


154 
ot 
120 


93 
87% 


84% 
tog lg 


84% 
65 


133 
1027% 


122% 
10744 
£07 


Img 
107% 
10644 
118 
105 


10314 


198 
136 
135 


1104 


107 
1194 
104 


327% 


95 
110g 
9334 


117 


10414 

1134 

102 
73 


1215% 

106% 
98% 
74 


1900 


120 


86 
60% 


96% 
109% 


84% 


64% 


132% 
10244 


122% 
10746 
107 


14 
106% 
1054 
18 
105 


108 
13514 
135 


110 
92% 
86% 

oe 

117% 

102 


72 
36% 
36% 
Sr 


104g 


12334 


117 


sold. 











21,000 


1,000 


33,000 
1,000 


50,000 


190,000 
166,000 


22,000 
22,000 
1,000 
3,000 


37,000 
6,000 
15,000 


5,000 
11,000 
4,000 


. 


4,000 
44,000 
24,000 

6,000 

6,000 


42,000 
54,000 
45,000 

300 


9,000 
25,000 
5,000 
32,000 
30,000 
178,000 
38,000 
98,000 
107,000 
1,000 
10,000 
1,000 
10,000 


127,000 


4,000 
2,000 
20,000 
15,000 
15,000 


6,000 
16,0c0 
3,000 
17,000 


21,000 





Last 
sale. 
2d mortgagess, Tr. Co. certs 
of Dep., 1927..-- ower SO 
puede pine & Reading — 
rst preference income, 1958. 3234 


ed preference income, 1958. 17 





3d preference income, 1958. 134% 
3d pf. inc. conv., 1958.--... $144 
Gen, mtge gold 4s, 1958.... 8714 
Gen. g. 45 Tr.Co. certfs.,1958 79% 


Gen. 4s, Tr. Co. ctfs, unspd. 88 
Deferred incomes.....-. --. 
Pitts,Shen.,&L.E.1st g.5s,1940 *84 


Pittsb. &West. rst gold 4s,1917 82% 
RioGrandeSo. rst g.3-45,1940 *65 
Rio Grande West’n 1st 45,1939 767% 


S.A. & A.P. rst gold gtd 48,1943 64 
SanF.&N.P. ist sk.fd g.5s,1919 * roo lg 


St. Jos. &G. I.rst 6s, 1925--... t635 
St. J. & G.I. Cent. Trust Co. 
Ctfs of deposit... .....--. 60 
St. Louis, Alton & T. H— - 
ist Ex. term. g. 5S, 19174.--. 106% 


Chic.,St.L.&Pad. rst 5s, 1917 * 102 
Bellev.& So.U1.R. cst 85,1896 * 103 
Bellev’le &Carodt tst 6s, 1923 {103 








St.L. & S.F.2d6s, class A, 1906 14 
2d 6s, class B, 1906.....-..- =) ers 
2d 6s, class C, 1906... - *113 
General mortgage 5S.....-. *96 
General mortgage 65,1931-. 109 
TSt NSS. 5S. sooo *80 
Cons. guar. 45, 1990.....-.. 51% 


¥,S.&VanB. Bdgist g.6s,1910 * 102 
St. L.Swn, stg. 4sbdctfs1989 975 








2d g. 4s bd cfts 1989........ 31% 
St. P., M. & M’toba rst 7s, 1909 {11054 
BE OSp LOO ce cence cenex cine *118 

Dak, Ex. 6s, 1910- -- *1194% 

1st Con. 65, 1933--.. ont koe 
rst con. 65, reg., 1933.----- F115 
Reduced to 4%s..- 106 
Reduced to 4448, reg .---. « *105 


Montana Ex. 4s, gold, 1937. 94 
Minneap. Union tst 6s, 1922 *125 
Mont. C. ist 6s int. gd, 1937 *119 
Mont. Cen. 55S, 1937..-.---. * 105 
East M. rst g. 55, 1908 ..... *105 4 
St. Paul & Duluth 2d 5s, 1913. F105 
South Carolina & Ga. tst5s . *9444 
So. R’y 1st con. g. 58,1994... 96% 
E.Tenn.reorg.In.g.4-55,1938 94 
E.Tenn.,Va.&Ga.1st7s,1900. *11234 
E.T.,Va.&Ga. div'l g.58,1930 115% 
E.T.,Va.&Ga.con.1stg.5s,'56 107! 
Ga. Pac. Ry. 15t g. 5-68, 1922 *115 
Knoxville&Ohiorstg.6s, 1925 *116'4 
R. & Danville con.g.6s, 1915 122 
R.&Danv.deb.5s stmpd,1927 *ro0 
Va. Midland gen. 5s, 1936.. * tot 
Va.Mid,gen.5s, gtd stpd,1936 *103!4 
West'n N.C.1stcon.g.6s,1914 116 
Colum.& Green. rst 5-6s,1916 1144 
So. Pac, of Cal, rst x. 65, 1905-12 * 11244 


S.Pac. of Cal. rstcon.5s,1937 92'4 

S.Pac. of N. Mex. 1st 65, 1911 105 

Southern Pac. of Arizona ist 97 

Aus. & Nthw'n 1st g. 55, 1941 *901% 
Terminal Assn of St.L. rst con. 

g- 5S, 1894-1944--- 103% 











St.L.Mer.B.T.gtd g. 55, 1930 * 103% 
Tex. & N.O.Con. Mtge 55,1943 954 
TSt 75, 1905. «- sis eee ene- sve 110 

Texas & Pacific— 
2d gold inc. 5s, 2000 - 23% 
1st gold 5s, 2000......---. 80% 
Toledo & O. Cent. 1st 55, 1935 110! 


Western Div. rst g. 55, 1935 *110 

Kanawha & Mich. 4s, 1990.. = 83 
T., A.A.&N.M.ist TrustRec. 93 

Tol., A. A. & G. T. Tr, Co. cfs 


for. gt.ig.'6s,/t92r=--- as 9214 
Tol., A. A. & Cad. Tr. Co, cfs 
for Pt 24.05, 1917-25 oes *76 
Tol. A. A. & M.P. Tr. Co. cfs 
for gt. g. 6s, 19°6 ....... *76% 
Ann Arbor rst 45, when and 
as issued. coc ane ne cnet | FONE 
T., St. L. & K.C. ist g.65,1916 *8044 
Tol, St. Li.& KC, TR. 7855 


Tol.,Peoria&W'u.1st 45,1917.. 89 
Ulster & Del.tst con.g.5s,1928 
Union Pacific—tst 6s, 1896 ... 
Ist 6S, 1897 
Ist 65, 1898 





1st 6s, 1899 
Ext. Sinking fund 8s, 189). 100 
Col. trust $s, 1908...... 25-5, 9055 


Col. trust 6s, gold notes, 1894 96 
Col, trust 6s, gold nts stpd_- 
Col. trust g. 414, 1918.-.-. 

Col. tr. 444 eng. tr. ctfs-. 





Kan. Pac. rst 6s, 1895. - t 
Kansas Pac. 1st 6s, 1896.... 110% 
K. P., Den. div., 65 as’d, t899 11344 
K. Pac. rst consol. 6s, 1919. *S8r 
K. Pac. tst con. 6s, Tr. certfs. 7934 


Atch., Col. & Pac. 1st 6s,1905 43 


Ore. Short Line rst 6s, 1922. 105 
Ore. Sh. Line 6s, Tr. Rec... 106% 
0. S.L.& U.N.con. g.55,1919 $60 
Trust’ Co. Certso-csecs-caeeee TOON 
0.S,L.& U.N.c.t.5s, r919. 29 
O.S.,L.&U.N.c. t.58,Tr.Rec *36 


Atch.JewellCo&Wist6s,1905 40 
Union Pac. Lin. & Col. 1st 
Bide. 9s, WotBee Seale *45 
Utah & Northern g. 5s, 1926 *g2 
Den.& Gulf rst con.g.55,1939 39 
Wabash— 
Wab. R.R. Co. 1st 55, 1939. 106% 
Wab. R.R. Co. 2d 55, 1939-- 77 
Debenture series B, 1939... 2934 
Nor. Mo. rst mtge 7s, 1893.. t1034@ 
St.Charles Bridge rst 65,1908 * 107 


Det. & Chic. Ext...... = scat Oe 
W.Va.Cen.&Pitts 1st g.6s,r9te 11044 
W'nN. Y. & Pa, rst 55, 1937-- 109% 

Gen. g. 2-3-45, 1943 -----. at ae 

Income 55.1943 <a. J. sesece 1734 


Wheel’g & L. Erie rst 5s, 1926 *103% 





Wheeling div. rst g. 5s, 1928 t94%4 
Extension & Imp. g. 58, 1930 *93 
Wiscon. Cen. rst trust 5s, 1937 *60 
Bug.) PxeeGoscttsjees se oan ee are 
Income 55, 1937 -- es. *z2 


MISCELLANEOUS BONDS. 


Am. Cot. Oil Co, deb. 8s, r900. 11044 
Broadway & 7th Ave. rst -...- 115% 
BklynWhf&W.Co.1st g.55,1945 103 


Chic. Gas Lt. & Coke ist5s..-. 93 
Col. Coal & Iron 1st con. g. 6s *1or 
Col. & Ninth Ave. rst gtd. 5s. 
Con. Gas Co. of Chic. rst 5s.. 88 
Det. Gas Co. con. rst g. 55, rg18 
Edison of Brooklyn 1st g.5S.. *110%4 


Ed. Elec. Ill. Co. of N. Y. 1st 
GON. fs 5S; F095 -<cccme cena 103% 
rst convertible g. 5S, 1910... 10814 





Gen Electric cons. deb. 55..-. 90 
Iron Steamboat 6s, 1901.--.-.. 
Laclede Gas rst 5S, 1919.-.--- 
Small Bonds. - 
Lex. Ave. & Pav. F. 
P.G.&C.Co.C, 1st gtd.g.6s,1904 *112 
ad gtd. g. 6s, 1904 106 
ESPICGN. OSae etc 100% 
Tenn. Coal, Iron & R. Bir. div. 
Tenn Coal, I'’n&R. Tenn.div.6s 93 











Third Ave. rst g. 5S, 1937---- 121 
U. S. Gord. tst Tr. Co. 1st g.6s 4244 
U.S. Leather S. F. deb. 6s... 110% 
West, Union col. tr. 5s........ 110 


—Week ending Nov. t4~ 
High. Low. Amt. sold, 

36 . 36 8,000 

33 30 443,000 

184% 16 211,000 

1344 107 248,000 

88 87 27,000 

7944 78 409,000 

88 86 35,000 

1% 1% 105,000 

8244 82% 2,000 

76% 76 102,000 

61 59 50,000 

60 59 24,000 
106% 106% 5,000 
m4 1t4 5,000 
113 113 1,000 
109-109 1,000 

52 % st % 11,000 : 

5 72% 136,000 

32 284% = 100,500 
124 24 2,000 
106 106 4,000 

94 94 1,000 

97 9574 264,000 

94 04 16,000 
113% 113% 8,000 
1074 107 13,000 
12222 12,000 
116116 5,000 
1151 114'g 15,000 

92% 91% 26,000 
1054 105, 30,000 

97% 97 28,000 
103'g 103% 1,900 

9556 995% 30,000 
Le ts) 110 1,000 

23% 224 81,000 

8914 8-4 26,000 
11044 1104 5,000 

83 83 4,000 

93 92% 31,000 

92! 926 2,000 

73 thal 74,000 

79% 78% 7,000 

80 79% 4,000 
105% 105% 1,000 
10944 wo 52,000 
1094 = 108 76,000 
109% 109% 341,000 
109% 10914 44,000 
100 9944 53,090 

96% = 968 1,000 

96 96 7,000 
109% 109 4; 19,000 
iy 110% 28,000 
113% =6113% 43,000 

80 79% 31,000 

43 43 5,000 
105% 105 4,000 
10678 103% 219,000 

60%  §8% 189,000 

29 29 10,000 

go 40 1,000 

3958 3744 + 233,000 
10644 106 74,000 

77% = 764% = 103,000 

29% 27 68,000 — 
110 ae: 10 VA 
194% = =109 

17% 17% 

55 54 181,000 
11044 «110% 2,000 
116 115% 13,000 
103 10244 28,000 

93% 93 9,000 
) 15 I 1434 6,000. 

6B 8 5,000 
103% Ic3 12,000 
109 108 lg 5,0c0 

go go 3,000 

664g 6614 1,000 

95 95 8,000 
118 114% 25,000 
106 106 1,000 
roos = 1006 5,000 

96 96 1,000 

93 93 2,000 
12k 121 5,000 

42% 39% 94,00 
rmr% = 110% 26,000 
110 r10 19,000 
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THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET'S.] 
The condition of general trade, as telegraphed to 
BRADSTREET’S from leading distributing points 
throughout the country, continues irregular and 
without material change. There is a distinct fall- 


ing off in demand for iron and steel, with perhaps 


the heaviest reaction in quotations in those lines 
reported in any week since the late boom in those 
metals reached its climax. Central western cities 
continue to feel the unfavorable influence of un- 
seasonably mild weather, which is true as well of 
cities at the northwest. Then there is the long list 
of decreases in quotations for merchandise, wheat, 
corn, oats, pork, lard and coffee, among food prod- 
ucts; cotton and print cloths and lumber (at Bos- 
ton), as well a$ various grades of iron and steel, 
copper, lead, and weaker quotations for tinplates. 
The converse includes an unexpected improve- 
ment in woolen goods, increased orders for manu- 
facturers, and higher prices for several qualities of 
goods. 


improvement reported for weeks in bank clear- 


In addition, there is a continuance of the 


ings, as well as in gross earnings reported by rail- 
ways, having 100,000 miles of main lines. 

Renewed gold exports, amounting for the week to 
$3,250,000, have checked the bullish tendency of 
the New York stock market. 
ever, is professional, the short interest enlarged, 


The selling, how- 


and the liquidation apparently completed. Reading 
securities are weak on expectations that the reor- 
ganization plan will include heavy assessments on 
The market at Philadel- 
phia has rallied after a severe liquidation in inflated 


stock and junior bonds. 
local specialties. Foreign exchange is very firm at 
4.89% for sight sterling. Further gold shipments 
are expected next week. ; 

October gross railroad earnings reflect generally 
improved trade and an especially heavy movement 
of spring wheat is the largest gain shown for any 
A heavy fall- 


ing off in southwestern railroad earnings is attrib- 


months but June and July this year. 


uted to the shortage in the cotton crop in Texas. 
The total earnings during the month on 125 roads, 
with over 100,000 miles of track, were $54,837,075, a 
gain over last year of 6.8 per cent. Last year 
almost the same mileage showed a decrease of 3.1 
per cent. from 1893. The granger roads show the 
heaviest increases, several gains ranking as phe- 
nomenal; but the fact that 73 per cent. of all the 
roads reported show gains is evidence of the wide- 
spread character of the improvement in railroad 
matters. With the exception of the southwestern 
roads and the coalers, which show decreases, every 
other group shows gains. All the trunk lines and 
nearly all the southern roads show increases, the 
latter in spite of the short cotton crop. For the 
ten months this year the total earnings of 124 roads 
aggregate $421,101,963, an increase over last year 
of 4.7 per cent., following a decrease in 1894 from 
1893 of 12 per cent. Every group of roads shows 
a gain for the ten months’ period this year over last, 
the central western group showing the largest in- 
crease and the southern roads the smallest gains. 
Total exports of wheat (flour included as wheat) 
from both coasts of the United States and Mon- 
treal this week aggregate 3,325,000 bushels, the 
largest weekly total this year since the middle of 
Jast January. Last week the total was 2,566,000 
bushels, in the week one year ago it was 2,909,000 
bushels, two years ago it was 2,645,000 bushels, 
while in the second week of November, 1892, cor- 
responding exports amount to 3,943,000 bushels. 
Total exports of Indian corn from both coasts of 
the United States this week amount to 1,921,000 
bushels, so per cent. more than last week, and the 
largest weekly total of exports of Indian corn since 
the third week of April, 1894. 

Bank clearings at cities throughout the United 


States aggregate $1,171,000,000 this week, 4 per 


cent. more than last week, 14 per cent. more than 


in the second week of November, 1894, and 15 per 
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cent. more than in the corresponding week of 
1893. As compared with the corresponding period 
in 1892, at a time when bank clearings’ totals were 
exceptionally heavy, the falling off this week is 12 
per cent. 

In industrial departments more irregularity exists 
than for several months. In addition to improve- 
ment in woolen goods manufacturing, there is a 
Leather 


manufacturers are curtailing output, which tends to 


gain among makers of mill supplies. 


strengthen the market for shoes, notwithstanding 
mild weather has delayed sales. Lumber is weaker 
at Boston, because of ample supplies and declining 
demand, the reverse being true at Philadelphia, 
owing to delayed shipments. Lumber sales at 
Chicago are disappointing, those at Minneapolis 
fair, while at Duluth the lumber cut of about 450,- 
000,000 feet is said to be the largest on record there. 

In commercial lines St. Louis, Nashville, Boston 
and New York report relatively most favorably 
with respect to demand for merchandise, while at 
Chicago, Baltimore, Chattanooga, Galveston, Bir- 
mingham, Kansas City, Omaha, Des Moines, and 
at points in Minnesota and Dakota, the volume of 
goods has not increased, and in some instances has 
fallen off. The most active demand is for general 
dry goods. Other features include very generally 
satisfactory mercantile collections east, west and 
south, exceptions being conspicuous by their infre- 
quency. There is a disposition in the gulf states to 
market cotton more freely; and Texas cities report 
a checked volume of business, resulting from lower 
prices for cotton. Features on the Pacific coast in- 
clude ample disengaged wheat tonnage at San 
Francisco, an increasing flour trade with the Orient 
at Portland, and a growing export business from 
Tacoma. 

There are 279 business failures reported through- 
out the United States this week, compared with 
260 last week, 280 in the week one year ago, 370 in 
the week two years ago, and as contrasted with 
The 


increase in the number of failures this week over 


only 205 in the corresponding week of 1892. 


last is more than accounted for by southern and 
New England states. 

General trade throughout the Canadian Dominion 
develops no change when compared with preceding 
weeks, and little improvement is expected prior to 
the close of navigation at the end ofthis month. At 
Montreal the tone of general business is firm, and 
higher prices are expected for many staples. At 
Quebec city the volume of business is only mod- 
erate and collections are slow. Most shoe factories 
there are running on half time, and improvement is 
not expected prior to December 1. Jobbers at 
Toronto report a sorting-up trade, without special 
features, except that collections are satisfactory. A 
fair volume of business throughout Nova Scotia is 
reported by leading jobbers at Halifax, who also 
announce collections are prompt. Bank clearings 
at Winnipeg, Toronto, Hamilton, Montreal and 
Halifax aggregate $25,378,000 this week, nearly 6 
per cent. more than last week, 12 per cent. more 
than in the like week last year, 27 per cent. more 
than in the corresponding week of 1893, and only 
about $78,000 more than in the corresponding 
period of 1892. Business failures throughout the 
Dominion this week number 35, as compared with 
39 last week, 33 in the week one year ago and 35 


two years ago. 








FINANCIAL. 


The Money Market. 

While it is reported that some interests have 
effected fairly large time transactions to be used in 
carrying stocks, that class of loans is dull, and the 
supply of money continues excessive. The de- 
mand, too, is light, rates being 2@2% per cent. for 
short and 2% @3 per cent. for long dates. Call 
money on the New York Stock Exchange has been 
steady at 1%@2 per cent. In commercial paper 
there is alittle greater activity. Offerings are im- 
proving slightly in amount and in quality, while 


the buying demand is augmented from out-of-town 
sources. Rates for double names are 4@5 per 
cent. 


Discount Rates and Exchange on 
New York. 
[By Telegraph to BRADSTREET'S.] 


—— Time loans. New York exchange 











This week. Yearago. This week. Last week. Y'r ago. 


Boston....4 @6 2 @ 3% 1ro@20cD 12%cD Par@scD 
Providence, 5 @ 6 3%@ 4% Par Par Par 
Hartford... 44@ 5 3%@ 4 Par Par Par 
Portland... 6 6 Par Par Par 
Philace-. <<. 44%@ 5% 3%@ 6 Par Par Par 
Pittsburgh. 6 5 @6 Par Par Par 
Buffalo....6 @7 6 @7 Par Par Par 
Baltimore.. 4 @ 4% 44%@ 5 Par Par Par 
Chicago...6 @7 5 @6 s5cP 30cP 4ocP 
St. Louis.. 6 @ 7 5 @7 75cP 25cD Par 
Cincinnati. 5 @ 6 4 @5 4ocP 25@socP socP 
Kan. City.. 8 @9 6 @8 6ocP Par socP 
Cleveland. 6 @7 7 $1.00P $1.00P $1.00P 
Louisville . 7 7 Par@2s5cP 25cP 5ocP 
Milwaukee. 6 @ 7 6 @7 6ocP 25cP 15@25cP 
Minneap .. 8 6 @7 secP 60cD 3ocP 
Bt. Paul... 6 @ 7 6 80cP 8ccD 25cP 
Denver....10 @i2 10 @12 Par Par Par 
Omaha.... 8 @u10 8 @u1o $1.00P $1.00P $1!00P 
Des Moines 8 8 Par@$iP Par@$iP Par@$iP 
Duluth.... 7 @ 8 6 @7 $r.25D $1.25D 25cP 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 6 @7 $1.00P $1.00P $1.00P 
Indianap.. 6 @8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 @ 8 4 @6 Par 25cD $1.50P 
Memphis.. 6 @ 8 6 @8 Par Par $r.50D 
Nashville... 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston. 7 @ 8 7 @8 $r.25P $125P $2.50D 
Dallas. -.... 10 8 @ur10 $2.00P $2.00P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @8 aiale'e ae aie PEF, 
Savannah... 8 @u10 8 @1o $r.25D $1.25D 6244cP 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u10 8 @1o $x.25P $1.25P $1.25P 
Mobile .... 8 8 5ocP socP 5o0cP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @t1o 8 @10 $2.50P $2.50P $2.00P 
Richmond . 6 6 @7 $r.00P $1.00P $1.00P 
San Fran.. 6 5 @ 6 2'4cP 2%cP $1.25P 
Portland... 8 @to 8 @10 Par $1.00D Par 
Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @urr 9 @it Par Par Par 
LosAngeles 7 @ 9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C’'y 8 @to 8 @u10 $r.00P $1.00P | $1.00P 
Montreal .. 6 @ 7 6 @7 v.25@1.50P1.25@1.50P1.25@1.50P 
Toronto...6 @6% 6 @ 6% Par 20cD 3ocD 





Rates for Money, on Time and on Call. 


[By Telegraph to BRADSTREET'S.] 


























——_——<— Cail loans. 

cities, The market. This week. Last week. Last year. 
BostGnl aps ea cles Quiet. 3 @4% 3 @4% 1%@ 2 
Providence .... -. Easy. 3 3 3 @4 
larviors!-. ues se Firmer. 3 3 2 
Portland, Me .-.-. Steady. 5 @6 5 @ 6 5 @6 
Philadelphia -.-.. Active, 3% 344@ 4 2 
Pittsburgh .... ..- Easy. 6 6 5 @6 
Baltimore =.-..-3— Quiet. 4@4% 4 @4% 24@ 4 
Butlalpii. osesia--6 Easy. 6 @7 6 @7 6 @7 
Chicago. Steady. 5 @s% 5s @5% 3 @ 4% 
St. Louis Active. 6 @7 6 @7 5 @7 
Milwaukee .....-. Steady. 5 5 5 
Cincinnati. .....-- Easy. 4 @5 4 @5 3 
Louisville Easy. 5 6 7 
Omaha ...-.- Firm. 8 8 8 
Des Moines Tight. 8 3 8 
Kansas City ..---- Active. 8 @o 8 @9 6 @8 
Minneapolis. ..--- Firm. 6 7 4 
Sioux Falls, S. D.. Close. Sl sae Bees 
Duluth ... . Easy. 5 @6 5 @6 5 @6 
Btw Vaulsnsoccco- Easy. 6 @7 6 7 6 
DIR) Rea eco Active. 5 5 6 
Indianapolis. ...-.- Easy. 6 @8 6 @8 6 @8 
DENnvEtcnuersiee Sas Easier. Io @iz2 10 @u12 10 @i2 
Cleveland . . . Firm. 6 @7 6 @7 7 
Stjoseph: .4---—. Tight. 7 @8 7 @8 7 @8 
New Orleans .-..-.. Firm. 6 6 4 @5 
Memphis.....-.-. Easy. 6 @8 6 @8& 6 @8 
Galveston ....--.. Active. 8 8 8 
Dallas .... . Active. 10 10 8 @x10 
Savannah .....--- Easier. 7 @8 7 @ 7 @8 
Charleston ...---- Easy. 7 @8 7 @ 7 @8 
Birmingham. ---.-- Easier. 8 8 8 
Nashville .......- Easy. 6 @8 6 @8 6 @8 
Mobile’ _ =. <7 Easy. 8 8 8 
Houston ...-..--- Tight. 8 8 8 
Atlanta... =... --.. Easy. 8 8 8 
Richmond....-.-.-. Easy. 6 6 wane 
AUCUStAS.<vea=ssH5 Firm, 7 @ 7 @38 Caney 
Little Rock - Easy. 8 @r10 8 @10 8 @t10 
San Francisco .... Dull. 4 @5 4 @5 3 
Portland)...-..... Stringent. 8 8 8 
Seattle .......-.. Tight. 9 @i 9 @it 9 @it 
Tacoma <..<. --.~ Close. 10 10 10 
Los Angeles...-.- Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @r10 8 @tw 8 @to 
Montreal .... Easy. 4 @4% 4 @4% 4 
Toront0eses. sence Easy. 4 @ 4% 4@44 4 @4% 





The New York Banks. 

The statement of averages for the week ending 
last Saturday shows a further heavy decrease of 
loans, amounting to $4,700,000. Both specie and 
legal tenders increased, the gain in cash holdings 


731 











The figures of the statement compare as follows 
with those of the preceding week : 






Nov, 2. Now. 9. Changes. 
Loans EP PC CE $500,691,800 $495,923,200 Dec. $4,763,600 
Specie ... 64,208,800 64,419,300. Inc. 210,500 
Legal tenders... 85,851,200 86,824,700 Inc. 973.500 
Deposits 2-4 529,862,400 §27,935,800 Dec. 1,926,600 
Circulation. . 14,452,600 14,363,300 Dec, “89.3 oO 
Total reserve........ 150,060,000 161,244,000 Inc. 1,184,cco 
Reserve required.... 132,465,600 131,983,950 Dec. 481,650 
Surplus reserve...... 17,594,400 19,260,050 Inc. 1,665,650 


At the corresponding date last year the surplus 
reserve was $51,669,650, against $57,828,875 in 
1893. 


The Boston Banks, 











Nov, 11,°95. Nov. 4,"95- Changes. 
Loans. ewwcers eeencee $176,048,000 $175,552,000 Dec.$1,267,000 
Circulat 7 8,873,000 7,061,000 Inc. 83,0c0 
Deposits...... o¢eccnm 118,392,000 118,659,000 Dec. 1,¢54,000 
Due from reserve agts 23,447,000 2,238,000 Inc. 153,000 
Legal Vendeérse-. <2 a5 6,100,000 9,061,000 Dec. 160,000 
BPOCIOss.ocnemex ee 11,148,000 11,040,000 Dec, 50,000 
Surplus reserve...... ~ 1,470,086 3,6c1,086 Dec. 2,285, 


Bank Clearings’ Totals 


AT 86 CITIES FOR THE WEEK ENDED NOV. 14, 1895, WI1H 
COMPARISONS, AS TELEGRAPHED TO ‘“* BRADSTREET’S,” 


Compared with 


Week ending weekin1894. Week ending 



































































































Clearing houses. Nov. 14,'95. fc. p.c. Dec. p.c. Nov.7,'95-. 
New York. ocsese $650,592,285 16.9 $617,793,003 
Boston -. 100,581,045 19.0 oe 98,253,470 
Chicapo:..<--< 101,705,424 5-0 miata 96,634,115 
Philadelphia -. 81,283,401 24.3 <& 7592475720 
Bi. OUIsa cae 28,351,131 9.6 nee 27,194,756 
Pittsburgh , 14,965,984 12.0 eae 14,327,888 
Cincinnati = 13,489,850 ers 0.7 13,362,950 
Baltimore <-..-.- 14,489,046 2.1 coke 135345229 
San Francisco.... 15,827,361 5-3 = 14,405,110 
Kansas City. ..... 11,529,244 5.7 13,353,510 
New Orleans ..... 13,498,199 27.6 Boa 7,818 
Louisville. = 6,285,673 5-5 ae 6,804,904 
Detroit.....-. a 6,742,008 6.9 ase 6,840,340 
Minneapolis = 10,770,534 14.4 * 11,786,223 
Cleveland........ 6,996,360 19-4 ei 657791337 
Providence... ; 6,643,600 7.9 Bs 
Milwaukee - = 5,413,846 12.9 = 
Indianapolis z 5,218,185 20.8 a 
Buffalo ..... e 5+349,368 hy = 
St. Paul. aS 5,643,607 13.7 Peer 
Omaha se 4,231,057 Eee y: 16.5 
Columbus, Ohio .. 3,804,300 1.8 : 
DSCvero..---so—5 3,093,383 2.6 Z 
Dallas ..-..- $6 3,308,571 6.7 
Richmond -- as 2,545,979 17-5 z 
Hartford .- - 2,618,787 32-4 ee 
Peoria .... ait 1,783,173 ae 20.8 
Savannah... -_ 31504,512 12.1 
Washington ..... 2,187,224 17.2 cone, 

Memphis -....... 3,094,836 25.6 = 3,468,608 
Fort Worth ...... 1,443,460 aPen 9 1,670,257 
Rochester -. aa 1,845,083 10.1 a 1,828,153 
Springfield, Mass. 1,672,984 21.8 = 2,060,168 
New Haven ..-..- 1,892,044 13.1 . 2,045,003 
St. Joseph -. Fr 1,443,000 Sera 2 1,466,000 
Worcester .. . 1,385,153 15.5 1,363,206 
Portland, Me...-. 1,454,585 3-5 1,509,799 
Salt Lake City -.. 1,744,000 34-9 ees 1,573+450 
CGETITES Soe ae 1,931,159 23.7 <a 1,900,592 
Los Angeles 1,611,627 35-2 aes 1,573,931 
Des Moines. - 1,187,471 15.6 fac 1,258,785 
Portland, Ore 1,313,542 4.8 ei 1,495,193 
Nortolke.....-<---. 1,145,307 3.6 Sone 1,192,418 
Nashville --. a 1,043,348 Less 5.4 1,168,540 
Syracuse. ...- = 1,130,709 = aa 1,513,599 
Grand Rapids. .-. 954,105 S257 eS 932,929 
Fall River ....... 1,033,342 10.2 = 3,028,505 
Scranton 2.2-- == 798.456 22.2 cae 704,727 
Wilmington, Del. 783,682 10.9 coe 685,210 
Lowell 2oo-t2cnes = che aeca = 826,631 
Helena ..- = 524,442 18.2 460,905 
Tacoma .-... ae $55,623 cae 15.5 647,841 
Sioux City - 787,611 Bo 4.2 790,866 
Wichita ---- 448,335 - 8.0 386,075 
Seattle ..-. 525,294 <a 5-7 552,117 
Topeka... 363,68 5-2 a 389,183 
New Bedford..... 509,259 idea 552,996 
Saginaw, Mich... 455,620 wa 409,357 
Lexington, Ky -.. 306,174 8.5 3759352 
Spokane)c.. 4 <eas 430,590 oes 5335570 
(incola:.-..- -ssa6 464,215 43 9.9 446,621 
Jacksonville ..... 297,191 8S 10.0 330,12 
Birmingham ...-. 496,349 13-5 = 502,101 
Binghamton 384,500 S = AY 
Bay City.-..-. 263,706 24.4 
Kalamazoo .. 72,303 3 ope 
Chattanooga 260,400 -4 re 
Rockford, Ill 218,078 mae 8. 
Akron ....- - 377,681 29-5 
Canton, Ohio...-.- 176,400 7-9 bie 
Springfield, Ohio. 228,224 50.0 capi 
Fargo, N. D...... 245,021 100.8 16. 
Fremont, Neb. ... 52,746 aA5 5-4 71,952 
Sioux Fails, S.D~-. 131,720 74-7 =e 143,243 
Hastings, Neb.... 69,796 --- 15.8 795394 
Toledo§ ..-- aes 1,446,573 PEE: eed 1,745,256 
Augusta§”. 2.2... 815,794 12.6 se 946,508 
Davenport, Ia§ ... 1,503,385 se ee 2,407,137 
Dayton, Ohio§.... JOL,1I4 = = 720,916 
Wacot-.<:<se6 i 2,782,632 ae 21.0 2,895,142 
Houstont - - 7+306,399 ose 7-8 6,845,731 
Galveston} 7+459»630 16.0 see: 7:482,530 
Fotals, U. S.. $1,170,356,164 14-5 ---- $1,121,504,739 
Tot., outside N.Y. 519,753,879 11.8 ose 503,711,646 


DOMINION OF CANADA. 

























Montreal ........ 14,803,751 16.5 seas 12,015,285 
Toronto .- 6,573.720 3-9 er 7,210,006 
Halifax ..- 1,281,937 se = 2.2 1,397,054 
Winnipeg-- - 1,981,395 32.0 ares 2,351,555 
Hamilton ......-.. 7375992 Fee 4.3 956,304 

Totdisieseneen $25,378,795 14.9 $23,930,204 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 





Silver. 
The silver market has been dull and quiet. 
tures are absent and the demand no more than ordi- 
nary so far as volume is concerned. 


kea- 


SILVER PRICES, 


Nov. 9. Nov.11. Nov. 12. Nov. 13. Nov. 14. Nov. 15 
London... 30 15-16d. 30 t3-16d. 30 13-16d. 30 13-16d. 304d. 304d 
New York 674c. 6714¢. 675gc. 67%c. 674c. 67'6c 


Foreign Exchange. 

The market has been strong and advancing this 
week. The supply of commercial bills was ona 
somewhat better scale, but it was inferior to the 
inquiry. Posted rates remained at 4.88% @4,90, 
and actual business in demand sterling varied from 


being $1,184,000. Deposits fall off by nearly $2,000,- | 4.89 to 4.89%, the latter figure being very strongly 


ooo, and the surplus reserve increases $1,665,000. 


held in the closing days of the week, while cables 


732 








were 4.8936. At these figures gold can be shipped, 
and consequently the rumor of such action which 
prevailed in the closing days of last week bore fruit 
on Monday, in the shape of an engagement of 
$1,000,000 gold for export taken by the Messrs. 
Crossman & Bro. On Wednesday there were 
again various rumors on the same head, which were 
verified on Thursday, when it was announced that 
Messrs. Von Hoffman would forward $1,000,000 
per Saturday's steamer. This amount was in- 
creased by $1,250,000, taken by Lazard Freres, 
also for shipment to-day. 


POSTED RATES OF LEADING DRAWERS FOR DEMAND 
AND SIXTY-DAY STERLING. 


Now. 9. Nov.11. Nov.12,. Nov.13. Nov. 14. Nov. 15. 
4.884 4.8814 4.8844 4.8844 4.8846 4.8846 
@ @ @ @ @ @ 
4.90 4.90 4.99 4.90 4.90 4.90 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING, 


4-89 4.89 4.89 4.89 4.894 4.894% 
@ @ @ or @ @ 
4.8914 4.8914 4.89% 4.8934 4.8914 4.89% 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING, 


4.87% 4.8734 4.87% 4.87% 4.87% 4.8734 
a @ @ @ @ @ 
4-874 4.87% 4.8714 4.87% 4.87% 4.88 


Closing quotations on Friday for other classes 
of bills were: Cables, 4.89% @4.89% ; commercial 
bills, 4.87@4.87% ; francs, 5.16% @5.15; reichs- 
marks, 958/16 @9558- 

The Bank of England discount rate remains at 2 
per cent. The bank during the week gained 
£45,000 gold, and the reserve stands at 58.15 per 
cent. of the liability, against 58.01 per cent. last 
week. In the London open market call money is 
%4@¥% per cent., and discount is quoted at 144 @1¥% 
per cent. An amount of £5,000,000 sterling will be 
paid to Japan by China to-day, being the extra in- 
demnity in connection with the relinquishment of 
the Liao Tung peninsula. Japan is not lending its 
jndemnity money in the London market, but this is 
not considered unlikely at any time. The London 
Stock Exchange settlement in mine shares this 
week went through with only a few unimportant 
failures. Barnato is credited with helping some 
operators and dealers through. 

The following table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending November 8, 1895 : 





1805. 1894. 
Dry, Z00dS ~~ - <.en-<<o- ~~ ae- sen $2,176,583 $1,562,458 
General merchandise .........------ 9,248,835 519451787 
Total for the week.............-5 $11,425,418 $7,508,245 


Previously reported.........---.---- 442,673,113 368,015,678 


Since January 1 $454,098.53" $375,523,923 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending November 12 
were $475,601 above those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period of last year: 





1895. 1894. 
For the week.-....... «aero $7,461,548 $6,044,519 
Previously reported... Sees 200,271,350 308,706,343 








Since January foe=-seeeeaee= == $297,732,809  $314,750,862 








THE STOCK MARKETS. 


The New York Stock Market. 

The signs of improvement which appeared at the 
close of last week have borne fruit. A moderate 
advance in prices set in on Monday and the follow- 
ing days, and a decidedly better feeling asserted 
itself in speculative circles. The export of $1,- 
000,000 on Tuesday seems to have been previously 
discounted, but the heavy shipments of the metal, 
amounting to $2,250,000, by to-day’s steamers tend 
to check the progress of the bullish movement. 
The latter was, indeed, almost professional, the 
buying coming from the short interest, or from 
large traders who sold out before the decline 
attained headway, and were thus in position 
to take back their stocks. The calmer tone 
of the foreign markets, the subsidence of 
the war scare, and the absence of a panic in 
the Kaffir settlement at London, were factors 
in causing a more healthy tone to assert 
itself here. Europe, indeed, repurchased some 
stocks, particularly St. Paul and Louisville, but 
these transactions represented a change of position 
by bears, and in no way indicate that the indiffer- 
ence with which London regards ‘‘ Yankee rails" 
has been changed. Indeed, the foreign participa- 
tion in this market was not extensive enough to 
have any effect on the exchange market. Another 
circumstance which created apprehensions at the 
end of last week was also adjusted. This was the 
continued liquidation in local securities at Philadei- 
phia, some of which experienced sudden declines 
as phenomenal in their extent as the previous ad- 
vances. It is understood that New York capitalists 
extended substantial aid to some of the speculative 
interests in the Philadelphia market, and aq rally 
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there ensued which had an influence in the tone of 
our market. On Friday speculation here was stag- 
nant, with reactionary tendencies, due to the ab- 
sence of buying and the increased aggressiveness 
of bear traders. 

More or less irregularity has been noted in the 
active trading stocks and specialties. St. Paul was 
a leading bull feature, advancing from 72% to 7638 
on foreign and bear buying, the continued hand- 
some increases in the company’s earnings furnish- 
ing a basis for the bullish feeling on it. Rock 
Island rose from 73 to 77% and Burlington from 
82% to 86%, while Missouri Pacific, which ad- 
vanced from 29% to 3214, was the object of much 
attention. It was understood that a leading di- 
rector has bought back a large block of the stock. 
Atchison also improved in sympathy with the 
others and on the approaching completion of the 
reorganization and the formation of the new com- 
pany. Pacific Mail was vigorously bulled, rising 
from 27 to 32 on renewed reports that the ne- 
gotiations with the Panama are approaching a 
settlement. General Electric improved from 2834 
to 33, it being stated that an element in the man- 
agement which opposed a working arrangement 
with the Westinghouse will retire, and that the ad- 
justment will be negotiated under the auspices of a 
prominent banking house. 

On the other hand, the market was not without 
its weak features. Manhattan Elevated broke on 
Wednesday from 1063, down to 1or% on the annual 
report, showing that only 4% per cent. was earned in 
the year ending September 30, while 6 per cent. was 
paid. The falling off in the number of passengers 
carried was also a matter of unfavorable comment, 
pointing to the effects of competition by the surface 
cable lines. On Friday the stock had a further 
drop to 100%. It may be noted that Metropolitan 
Traction stock enjoyed something of a boom in the 
Philadelphia market, selling up-from 104% to 112%, 
not only on the increasing traffic, but on the news 
that the company has secured the Eighth Avenue 
and the Boulevard lines for its system. Reading 
was avery weak feature in the latter part of the 
week on sales in anticipation of the reorganization 
plan and an assessment presumably of 20 per cent., 
for it is bruited no other security whatever will be 
given. Liquidation by actual holders was very 
apparent, the stock selling from 13% down to 10%. 
Sugar advanced to over 102 on short covering, but 
subsequently broke to 99, followed by another rally 
and a fresh decline. 


Boston Stock Market. 
{Special to BRADSTREET’S.] 


The market is maintaining a fairly strong tone, 
but business is rather quiet. Atchison has been 
moving fairly, and shows a gain of nearly a point 
for the week. Mexican Central has sold fairly, 
with the price holding up well. The copper stocks 
have been the most active of any on the list, but, 
aside from these, there has been little trading. 
Land stocks are very quiet. There has been some 
trading in Bell Telephone, and the price is off 
nearly two points at the close. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 





Week ending 







—~ 
Price Price Sales Sales 
Nov.14, Nov.7, Nov. 14, Nov.7, 
1895. 1895. 1895. 1895. 
Atchison, Topeka & Santa Fe.174,@18 17 36,092 50,680 
Atlantic & Pacific........-... 4 34 150 75 
Mexicau’Centrali.c. oss. ccce 12 rm 3,170 35525 
New York & New England... 41 50 265 iiae 
Wisconsin Central... -- oS 4% 4% 180 350 
Calumet & Hecla............ 305 305 19 7 
Wamaraee. ss seecepaae= eee 135 133 OL 161 
San Diego Land..-2.5..-.2. q 3 - 35 ac 
West. End Land.. --. 2..22-. 2 oe 3,235 
Bell Telephone. -- -199 15@200 201% 560 840 
Total value bonds: cto seeeuse hee cece sesae eens $852,775 
Total numberphares. 2-0-5 sowecens aseen see eae ee ee 157:753 


The Philadelphia Stock Market. 
{Special to BRADSTREET’S.J 


Following the news on Monday that liquidation 
in Electric Storage would be averted, and blocks 
that were hanging over the market would find pro- 
tection, a substantial rally took place in the local 
market. At the close of the week the speculation 
here is dull, but the tone firm. 

Following is the range of quotations for the lead- 
ing stocks in the Philadelphia market, November 9 
to 14, inclusive: 













se eatt Lowest. Last. 
Pennsylvania Railroad .............. 52% 53% 
Lehigh Valley Railroad 396 41 A 
Lehigh Navigation \..cos) anemones 46 46 
Philadelphia Traction 71 733 
People’s Traction....... 55% 57% 
Electric Traction ......- 634% 64. 
Metropolitan Traction .- 1044 1124 
Baltimore Traction os 17} 18 
Union Traction Receipts, $5 ears 18 154 1634 
United Gas Improvement Co - 87 83 8614 
Welsbach Light Co......... 70% 57 76 
Electric Storage...... 13% 304 4345 
Electric Storage preferred 44 31 44 
Pennsylvania Light Co_. se ete 13% 155% 
Acetylene Bight... stecs.esessoseus > 26 25 2 


Comparative Transactions at New 
York Exchanges. . 


STOCK EXCHANGE. 





Jan. to 
This week. Last week. date. Year avs. 
Stocks, shares. 1,429,586 1,281,198 571563,500 42,035,804 
Bonds, R. R.. $9,652,300 $9,550,200 $443,432,950 $224,822,896 
Bonds, state .. $44,000 $18,000 $5,057,100 $5,398,900 
Bonds, gov... $116,800 $64,000 $6,785,800 $3,302,900 
CONSOLIDATED EXCHANGE. 
Petim., bbls .. Sook en) 46,000 346,295 
Stocks, mng.. 14,840 15,550 564,835 1,040,637 
Stocks, R. R.. 380,306 295,873 16,291,679 17,631,228 
Bonds,R.R.. $281,000 $282,000 $16,403,099 $19,467,230 
COTTON EXCHANGE, BALES, 
Cotton;op.... 1,867,700 1,087,200 46,245,000 28,891,562 
Cotton, spot .. 2,781 7585 248,992 141,663 


PRODUCE EXCHANGE, BUSHELS. 











Wheat, op. .. 21,240,000 13,320,000 1,367,800,000 1,055,466,000 
Wheat, cash... 674,000 148,000 18,973,398 39,907,476 
Corn; Op .5-.< 1,290,000 2,370,000 131,620,000 108,064,600 
Corn, cash ... 369,900 104,000 21,416,600 18,600,050 
Oats, op ..... 120,000 250,000 35,012,000 43,460,000 
Oats, cash... 407,000 228,000 17,601,000 20,767,000 
Flour, cash... 82,600 79:950 3,810,445 2,900,153 
COFFEE EXCHANGE, 

Rio, futures, 

bags: wae 108,000 19,750 3.314,805 3,808,150 

COMMERCIAL. 
Comparative Prices of Staples. 
Nov. 15,1895. Nov. 8,1895. Nov. 16, 1894. 

Flour, strght spg. $3.00@$3.40 $3.00@$3.40 $2.75@ $3.25 
Flour, strght wint. $3.00@$3.40 $3.00@ $3.50 $2. 40@$2.80 
Wheat, No. 2 red. 67\c. 67%c. 5844(@59¢. 
Corn, No. 2 mixd.. 36c. 363gc. 59@59'4c. 
Oats, Bae. - ee 23 '¢c. 2316c. 33%4@33Kc. 
Rye, No. 2 west’n. Byes 47¢c. == 
Barley, No.2,Milw. 48c. 50c. aan 
Cotton, mid. upld. 8 7-16c. 8 13-16c. 55¢c- 
Print cloths, 64x64. 34%c. 3 5-16c. 2 c1-16¢. 
Wool, Ohio&Pa. X. 17% @18c¢, 1744@18c. 
Wool, No. t cmbg. 2 22@23¢. 21@22¢. 
Pork, mess, new.. $9.75@ $10. 00 $0.75@$10.25 $13-75@$H14.25 
Lard, westn, stm... 5.85¢. 5-95¢. 7-55C- 
Butter,ex.creamery 20c. 20@23¢. 25¢c, 
Cheese,ch.east.fty. 104 @103gc 1o34c. 
Sugar, centrif, 96°. 334¢. 3%ec. 3'9c. 
Sugar, granultd... 444c. 4c. 4 3-16@ 4¥c. 
Coffee, Rio, No. 7- 16c. 164% c, ré4c. 
Petroleum,N.T.Co. $1.62 $1.46 827gCc. 
Petroleum, rfd gal. 8.50¢. 7.50C. 5-15c. 
lron, No. 1 anth .. $13.75@$14.50 $13.75@$14.50 $12.25 
*Iron, Bess. pg..- $14.00 15.25 $10.50 
*Steel billets, ton. $20.50 $20.50 $15.50 
Ocean Steam Freights : 

Grain, Liverpool 3%d 3\yd 3d. 

Cotton, do...... 3-2d. 7-640 5-32d. 


* Pittsburgh. 


TRADE FEATURES. 





MILD WEATHER, LOWER PRICES FOR COT- 
TON, CHECKED DEMAND FOR IRON AND 
STEEL, GENERALLY DECLINING PRICES, 
TOGETHER WITH IMPROVED BANK 
CLEARINGS, RAILROAD EARN- 
INGS, AND HIGHER PRICES 
FOR WOOLEN GOODS. 





[Special to BKADSTREET'S.} 
Larger Eastern Cities. 

Boston, November 15.—There is a little better 
feeling in nearly all merchandise lines, and values 
are ruling steady. Seasonable supplies are meet- 
ing with a fair demand, but buying is by no means 
free. The money market is quiet and rates are in 
borrower's favor. The banks, as a rule, are well 
loaned up, but there is an abundance of outside 
capital seeking borrowers on call. Business paper 
is quoted at 4%@6 per cent., with corporation 
loans at 334 @4% per cent. and collateral loans at 
4@5% per cent. The boot and shoe market is a 
little more active, buyers feeling that the price of 
leather is more settled. Manufacturers of leather 
are curtailing the production, and while the de- 
mand is quiet, prices are steadier. Hides are dull 
but steady. Iron and steel are quiet, but, on the 
whole, prices are fairly well maintained. Lumber 
is in good, fair demand, but large supplies and 
close competition cause a shading of prices. An- 
thracite coal is in good demand and firm, with sup- 
plies still difficult to obtain. 

Providence, November 15.—Dealers in manufac- 
turers’ supplies are having a better trade, general 
business for the past two months showing a larger 
volume in sales at closer margins. The demand is 
greater from cotton than woolen mills. Manufac- 
turers of hosiery, also bleachers and dyers of cotton 
goods, are busy. 

Philadelphia, November 15.—W 001 is firmer so far 
as prices are concerned, but Sales are not active. 
Dry goods commission houses report a falling off in 
trade, though jobbers are fairly busy. Leather 
rules steady, and the demand nearly equals the 
supply. Lumber is quiet; in finer grades prices 
are firm. The drouth has prevented the shipping 
of rafts, and some mills are shutting down; this 
may have a tendency to stiffen prices. ‘Tobacco is 
very dull. Cigar factories are running on half 
time; collections are hard to make. Iron is weaker, 
especially pig. 

Pittsburgh, November 
business has been done. 


15.—A larger volume of 
Prices have been fairly 
well maintained, and while expectations are not 





realized, dealers in most all lines are encouraged 
by an increased trade over the corresponding date 
last year. Collections are not satisfactory. The 
iron and steel market is quiet, with prices a shade 
lower on Bessemer and wire rods, although dealers 
are not anxious to sell at present quotations, be- 
lieving that with the predicted increase in price of 
coke in force a corresponding increase will be made 
in iron products, 

Buffalo, November 15.—No particular change is 
noted in general trade. There is a good healthful 
tone to business, and in most lines trade is quite 
satisfactory. 

Baltimore, November 15.—Business in all lines 
has fallen off considerably within the past ten days. 
Travelers are now in, and will remain for some 
weeks. Orders by mail have also declined, and 
opportunity for holiday preparation is at hand. 
Collections remain satisfactory, and a general feel- 
ing of satisfaction pervades all classes and trades. 
The starting of the furnaces of the» Pennsylvania 
Steel Company at Sparrow Point has revived the 
outlook in that locality, and will be felt throughout 
a wide circle. 


West and Northwest. 


Cleveland, November 15.—The conditions gov- 
erning general jobbing are practically unchanged. 
The boot and shoe trade is retarded by reason of 
continued mild weather, though in dry goods, gro- 
ceries and hardware the volume is quite satisfac- 
tory. Collections are good. 

Cincinnati, November 15.—General business in- 
active. 

Detroit, November 15.—There are no special 
features in the trade situation here. The move- 
ment of staples is reported fair in volume, and col- 
lections from the interior are generally satisfactory. 

Chicago, November 15.—Business is generally 
quiet, and a moderate reduction has occurred in 
sales of dry goods, clothing and collateral lines. 
The principal activity is in holiday goods, which 
are taken more freely than for several years. Or- 
ders for hardware are lighter, and the only new 
feature is the advance of 1 cent on copper bottoms 
and sheathing. Bar iron holds its own, but orders 
are not large. There is no new development in 
pig iron or steel interests. Wire nail manufac- 
turers have been in session here for two days, and 
have affirmed previous lists. Sales of lumber are 
rather disappointing. The produce trade is light, 
and supplies are liberal. Wool receipts, 39,655 
pounds. 

Louisville, November 15.—Trade in general mer- 
chandise is seasonably satisfactory, especially in 
dry goods. Leaf tobacco continues to sell freely, 
with good prices for best quality, while inferior 
grades bring low figures. Collections reported 
very good. 

St. Louis, November 15.—Recent much-needed 
rains have had a wholesome effect on most lines, 
although colder weather is desired. The rubber 
trade has perceptibly increased, while heavier boots 
and shoes are ordered with more freedom. Hem- 
lock and oak sole leather is in reasonably good de- 
mand. Supplies with manufacturers of boots and 
shoes and harness are at the lowest ebb, and pur- 
chases will shortly be a matter of compulsion, es- 
pecially for spring stock. Pig iron is unchanged, 
but several three-thousand-ton orders are being 
negotiated for by local builders. Trade in iron 
and steel is fair, with a decidedly good demand 
locally for structural material. Orders from rail- 
roads are larger, with a betterment expected. 
Bankers express satisfaction with the condition of 
affairs, the demand for money being large and 
from all classes of customers. 

Kansas City, November 15.—All lines of trade are 
about through with winter orders, except groceries, 
which continue in demand, with fair values. Col- 
lections are a little slow. The Kansas corn crop is 
now beginning to move, although a great deal of 
cribbing and holding on is anticipated, to wait for 
higher prices. 

Milwaukee, November 15.—A slight improvement 
is reported in some lines, mostly holiday goods, 
though the general tone of trade remains rather 
quiet. Collections are fair. 

Des Moines, November 15.—General wholesale 
business shows but slight improvement, while col- 
lections are reported somewhat better. Banks re- 
port the condition of trade but little improved over 
two weeks ago. Retailers report fair sales. 

St. Paul, November 15.—There is very little 
change to note from last week’s report. Trade 
could be better, but in the main is satisfactory. 
The mild weather interferes with an active retail 
demand. Collections are fairly good. 

Minneapolis, November 15.—There are no prom- 
inent features in the trade situation this weeks 
General business needs the} stimulys of , colder 
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weather to make it entirely satisfactory. Collec- 
tions are fair. Demand for lumber is very good 
for the season. 

Duluth, November 15.—The trade seems fairly 
well satisfied with business, and collections are 
moderately prompt. There is a fair demand for 
loggers’ supplies. Lumber mills haye about run 
their course for this season, and some are prepar- 
ing to close down for the winter. The cut is the 
largest in the history of this section, amounting 
to over 450,000,000 feet. The yards hold over 
225,000,000 feet, which is largely for lack of facili- 
ties to get it to market. 

Omaha, November 15.—The past week shows no 
improvement in the jobbing trade. The demand 
for winter goods, owing largely to the open 
weather, is light. Cattle and hog receipts are fair, 
considering the shortage. 

Sioux Falls, November 15.—Wholesale trade is 
rather irregular. Some lines are dull. Grocers 
make no complaint. Retail trade has fallen off 
owing to the warm weather. Collections continue 
to improve slightly. 


Southern Cities. 


Charleston, November 15.—Wholesalers in dry 
goods and boots and shoes report business good : 
in groceries, very quiet. Collections are about the 
same. 

Savannah, November 15.—Business is not mate- 
rially changed, and collections are reported very 
good. Naval stores market steady, with good de- 
mand and light receipts. 

Atlanta, November 15.—Trade in groceries and 
dry goods has been good, both in jobbing and re- 
tail lines. Very few complaints are heard as to 
collections. Exposition has good attendance. 
Augusta, November 15.—Trade in all lines is 
quiet, very little, if any, improvement being noted. 
. Collections are, however, fair. 

Facksonville, November 15.—Condition of general 
trade is brighter and collections are holding up 
well. Prospects indicate a brisk and profitable 
season. 

Birmingham, November 15.—Wholesalers report 


_. average business for collections. Retail trade is 


good, 

Chattanooga, November 15.—Business is duller 
for the past week. Collections, also, are dropping 
off some. 

Memphis, November 15.—Trade continues satis- 
factory and collections good. 

Nashville, November 15.—Trade continues rea- 
sonably active, though mainly supplemental orders. 
Collections so far this fall are the best in ten years. 


’ WEEKLY EXPORTS OF WHEAT, 
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TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
WITH DESTINATIONS, FROM NOVEMBER 2 TO NOVEMBER 8, INCLUSIVE, 


[Special to BRADSTREET’S.] 
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New Orleans, November 15.—Trade has been 
fairly active for the season in all lines. There is 
more disposition to market spot cotton and a fair 
business doing. Rice sales are disappointing. Re- 
ceipts new crop sugars increasing and promptly 
absorbed. Market strong. Movement increasing 
of bulk corn for export. 

Galveston, November 1s—Depressed cotton mar- 
ket has caused a decrease in volume of business, 
and some complaints of poor collections are heard 
from jobbers. 

Pacific Coast. 

San Francisco, November 15.—General mercantile 
lines are normally active. Several leading staples, 
including dry goods, are quiet. Produce is dull, 
Cereals are firmer. Collections are very fair, ex- 
ceeding expectations. Wheat freights are un- 
changed, but disengaged tonnage has materially 
increased, 

Portland, November 15.—Trade is good this 
week in nearly all lines, and collections are satis- 
factory. Wholesdle dealers report clothing and 
furnishing goods more quiet. The Oriental flour 
trade is increasing. 

Tacoma, November 15.—The volume of trade in 
general lines is reported fairly satisfactory. Ship- 
ping continues active. 

Seattle, November 15.—Retail trade is quiet. 
Jobbing trade is opening fairly well this month. 
Wheat is slow in moving. The ship Yola is here 
to load wheat this week for United Kingdom. 

Canada. 

Toronto, November 15.—Wholesale business is 
quiet and featureless, with orders of sorting-up 
character for holiday trade. Prices generally are 
firm for staple goods, and payments satisfactory. 

Montreal, November 15.—Dry- goods, hardware 
and grocery jobbers report sales about steady. 
There are no important fluctuations in prices, but a 
steady tone is kept up, and higher values are looked 
for. Considerable activity exists in shipping cir- 
cles, owing to the close of navigation about 26th 
inst. Collections are moderately good, with a 
generally healthy feeling. 

Quebec City, November 15.—The volume of busi- 
ness is moderate in all lines, and collections are a 
little slow. Shoe manufacturers are only running 
half time, with one important exception, and no im- 
provement is expected before two weeks. Leather, 
which has been almost dead for two months, shows 
signs of awakening. 

Halifax, November 15.—Wholesale houses report 
trade fairly good and demand healthful; buying, 
however, is conservative. The general state of col- 
lections is reported satisfactory. 


CORN AND FLOUR TO EUROPE, 








Bris- 
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Lon- | Glas- 
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Liver- 
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pool. 


Wheat from Leith. 








Halifax, N.S.-.-- 
 Seeeaaeg Que... 

ortland, Me..... 
Boston ....- 81,827 
New York -- 89,861 
Philadelphia. ...-! 39,000 
Baltimore 
Newport News -.- 
Norfolk....------ 


16,501) 


40,000 
80,979 


16,000 

















Totals, bushels- 136,979 
Indian corn from 
Halifax, N.S.-.-- 
Montreal, Que -.- 
Portland, Me.-..-- 


25,285 
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Totals, bushels .!249,556 223,876 
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EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
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New Orleans....---- ceouseaerente. Seater at one 


Totals, barrels ......------------ cepus tase sie 





























Liver-| Lon- 
Wheat flour trom pi a Mesias 
Halifax, N.S ......2 222-2. 0----eeeeee Se eee eae, wae waa 
Montreal, Que... -| 9420] 7,346 
Portland, Me - = = nov Se 
Boston .-..-- -| 11,389) 8,666 
New York .. = 300] 26,239 
Philadelphia. . = COT ease 
Baltimore --..- -) 15,998] 8,230 
Newport News... SD eee ae 
Norfolk ...-..- 4 Fee | ccs 
Galveston ..... -| 1,700 





39,488| 50,484 


WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 








Wheat from Liverpool. pee Mapa Continent. Wheat flour from E.R prs Continent. 
a. ie +? 
San Francisco_.... 365,825 = cove [oan Pravicisco S.-J s..cc0s hs ee aoe duce 
nase Ser .. |Portland, Ore.. a o- acts 
192,198 aoas Tacoma .... 4 Tr Se 
Seattle ........---2--0- | 122,993 eees Seattle .......--.---0---- ores peel anke 
‘Totals, bushels.....4 -... | 913,268 ar ad Totals, barrels..eeeeeel see an Ess 

























Glas- | Bris- : Dub- Bel- |Other | Conti- 
gow. tol. Hull. | Leith. lin, Jast. | UK. ment. 
11,682] 2... bee : 2 
9,186]... - iS 
9,178] 2,666 er 2,975 
19,025) <--- 6,533) 7,018) 91973 
49,071] 2,666 6,533 7,618] 2,499 12,948 































Total Wheat, Corn and Flour Exported 


for the Week. 
—Filour, bbis— —Wheat, bush——Ind.corn, bush 


Week, This Last This Last This Last 

Nov. 14. week. week. week. week, week, week. 
New York.. 82,768 63,416 700,956 700,261 762,944 494,811 
Philadel... 16,335 3,429 26,182 65,591 135,724 67,942 
Baltimore .. 33,238 54,092 15,920 16,000 221,966 85,914 
Boston. .... 24,738 13,931 158,593 194,643 99.344 117,125 
Newp’tNews 24,594 ae ae secs 33519 aes 
Norfolk _... 1,606 ae <p e --+- 111,428 80,000 
Halifax .... sacia avs.e aalam Sette elatale A Ac 
St.John,N.B, Jen Raa. ape =-=- Pry ae 
Montreal. .. 31,003 32,684 48,546 36,971 74,010 33,685 
Portl’d, Me. yee RES Rea PE woe See 
N. Orleans,. aoe ce on T,000 313,11t 246,000 
Galveston .. es. 1,600 ame = ---. 168,000 100,000 
San Fran... 16,840 31,752 890,710 125,142 1,372 eee 
Portl’d, Ore. pF eee 277475 207:700 “ae. rane 
Tacoma.... ee ---- 166,594 192,198 oe eee 
Seattle... .. araeae eas eae 992293 See ace 








Totals.. 231,122 200,904 2,284,976 1,662,409 1,921,418 1,225,477 











Wheat and Flour Exports, by Weeks, 
Both Coasts. 
{Special to BRADSTREET'’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 




























Week. 1895. 1894. 1893. 1892. 189%. 
Jansi3n-< 3,142,578 3,196,400 3,008,020 5,321,500 2,076,000 
Jan. 10 _-.. 2,587,178 2,409,850 3,308,907 4,183,121 1,104,079 
Jan. 17 ---- 3,564,459 3,332,050 3,637,687 4,522,219 2,205,614 
Jan. 24 .--. 2,840,750 2,947,950 2,531,385 3,5571395 2,093,145 
Jan. 31 -.-. 2,483,858 2,083,100 3,123,745 41740,451 1,366,628 
eb: (7. <2=- 2,020,521 2,678,000 3,931,73 3,641,623 2,236,283 
Feb. 14.--.- 2,572,740 2,005,250 3,080,055 4,042,779 2,089,879 
Feb. 21.... 1,808,978 1,730,500 2,596,815 3,307,746 1,684,240 
Feb. 28.... 2.689,038 2,972,250 3,251,031 2,908,898 1,831,637 
Mare Sus eee 3,272,002 2,851,400 2,894,077 3,754,108 2,091,684 
Mar. 14.... 2,791,160 3,258,050 2,886,139 3,818,970 2,733,089 
Mar. 21.... 2,998,685 2,343,780 2,766,722 2,965,967 1,820,977 
Mar. 28.... 2,562,965 2,966,250 2,875,122 2,597,330 2,164,188 
April 4 ...- 2,853,933 2,778,150 3,635,470 2,959,882 2,934,652 
April tr... 2,934,179 1,955,500 2,948,052 2,910,356 2,456,080 
April 18 ... 3,165,296 3,019,000 3,963,417 3,107,150 2,222,895 
April 25 ... 2,431,634 2,727,300 2,507,796 3,259,56I 2,300,703 
May 2..-.- 2,555,660 2,773,250 2,776,970 3,951,718 2,349,194 
May 9-..--- 2,805,320 2,815,762 2,712,752 3,621,802 1,041,337 
May 16..-- 2,397,513 2,420,900 3,885,120 3,603,894 2,499,744 
May 23.--. 2,754:023 2,310,500 3,106,687 2,280,732 2,342,899 
May 30-...-. 2,426,677 2,401,830 3,253,490 2,891,356 2,697,464 
June 6..... 2,991,768 2,742,625 3,610,500 3,052,797 1,190,609 
June 13. 1,781,737 2,254,170 3,834,840 3,336,346 2,398,371 
June 20.... 2,857,307 1,927,600 3,553,000 2,457,820 1,906,411 
June 27..-. 1,946,402 1,717,250 3,971,300 3,216,745 2,221,897 
July 4.-.-. 2,007,031 1,850,200 3,677,900 2,060,504 2,225,652 
July ur. 253171237 25377:359 4,134,630 2,583,155 2,220,860 
July 18 .... 1,652,892 1,873,300 5,077,835 2,716,280 2,230,522 
July 25 ..-. 1,265,096 3,388,000 4,363,572 2,524,540 3,164,311 
August 1r.. 1,460,917 2,977,957 5:622,045 3,978,696 4,030,517 
August 8.. 1,550,562 3,417,2C0 5,015,200 4,148,173 5,147,350 
August 15.. 1,824,628 2,979,924 6,129,700 3,750,174 5,761,187 
August 22.. 2,389,140 3,182,100 4,960,400 4,606,820 6,348,054 
August 29.. 1,871,928 3,420,000 5,092,500 3,241,050 5,441,566 
Septase~s< 2,260,261 3,207,300 4,902,000 3,567,813 4,726,232 
Sept. 12.-.. 1,810,039 2,789,000 5,357,425 3,384,241 6,974,643 
Sept. 19--.. 2,538,085 3,537,283 4,727,925 3,711,567 4,711,061 
Sept. 26.... 3,151,907 2,562,500 3,490,000 4,045,769 3,405,982 
WCETS anwar 2,613,866 3,243,100 3,189,09% 4,017,059 3,958,810 
Oct. 10..... 2,244,308 3,317,048 2,862,641 3,625,994 4,093,447 
Oct. 17. 2,409,446 3,192,093 2,709,700 3,270,275 3,500,271 
Oct. 24. 2,658,554 313539774 3:327:525 4,078,212 3,381,123 
Oct. 31..--. 2,743,014 2,934,372 2,860,920 3,714,738 3,820,311 
NOV: Jes-<< 2,506,567 2,689,323 2,813,250 3,885,554 4,490,765 
Noy. 14..-- 31325:925 21909724 2,645,250 3,943,632 5,383,691 
Noy. 2r--=< --++ 3312,675 2,764,080 3,465,195 4,082,808 
Nov. 28.... ---- 2,067,825 2,440,750 4,533,059 5,662,910 
Dae 822 25 ---+ 3y011,563 2,558,000 4,404,758 6,033,501 
Dec. 15---- - 215361292 3,217,050 35277,093 5,495,589 
Dec, 22.... === 395541330 2,605,770 4,247,215 3,558,848 
Dec. 29.:.. ane 15814,053 2,036,500 2,917,772 3,106,977 





Bushels of Indian Corn Exported. 
[Special to BRADSTREET'S.] 

















Week. 1895. 1894. 1893. 1892. 1891. 
) re Be 872,441 1,657,300 631,942 2,646,447 284,751 
Jan. 10 -. 1,067,406 1,570,000 824,644 3,321,434 410,848 
Jan. 17 661,257 2,052,200 655,400 2,856,732 407,568 
Jan. 24 695,500 1,865,000 735:050 3,833,932 242,695 
Jan. 31 942,46K 2,147,000 700,515 3,271,598 335157 
Bebe 7. <. som 927,310 1,424,000 487,387 2,927,144 288,406 
Feb. 14 562,381 1,520,000 712,490 3,243,260 3475759 
Feb, 2 592,967 1,355,000 866,310 3,377,973 378,639 
Feb, 28. 847,851 1,237,200 1,076,350 2,567,985 600,390 
March 7. 498,568 1,947,300 679,797 2,638,913 652,128 
March r4...- 882,956 1,278,000 966,069 2,701,369 465,382 
March2t..-. 486,327 1,119,000 904,045 2,202,318 534,803 
March 28.... 672,545 1,667,000 614,434 2,734,545 514,184 
April 4oc cone 781,982 1,274,500 944,160 2,425,061 474,926 
April 11 814,130 1,427,000 908,275 1,742,304 241,669 
April 18..... 778,527 2,040,000 694,280 1,010,644 286,420 
April 25...-. 482,990 1,642,000 764,692 1,796,067 265,862 
May 2... 1,016,155 889,000 1,040,520 2,867,386 350,998 
May 9.-. 933,897 730,000 1,046,985 1,735,392 357,808 
May 16-.- 1,210,728 1,111,000 1,247,875 1,414,522 418,819 
May 23.. 1,032,273 507,000 765,170 1,089,585 629,462 
May 30 1,040,342 812,700 1,090,740 75344 621,274 
Tune 6.. 1,149,510 974,000 629,500 509,324 512,462 
Tune 13. 655,754 864,400 729,250 805,532 586,654 
June 20. 858,951 478,000 849,000 891,807 915,947 
Tune 27. 884,261 526,000 1,003,500 622,553 877,898 
July 4... 388,863 539,100 870,000 393,314 1,330,611 
July xr. 1,055,456 440,000 1,183,000 586,811 818,195 
July 18. 885,512 172,000 1,192,700 642,435 766,765 
July 25.. 779094 256,000 1,587,580 539,764 922,411 
August r.... 594,865 119,200 1,694,000 589,510 382,814 
August 8.... 1,106,770 226,100 1,831,100 415,844 265,959 
August 15... 944,546 166,268 1,734,000 514,362 289,028 
August 22... 1,195,238 105,000 983,300 727:377 += 436,589 
August 29... 1,124,536 119,000 1,116,300 396,000 387,545 
1,405,370 127,000 672,875 167,035 196,411 
849,502 69,570 859,000 45505 769,427 

1,605,998 145,30X 1,195,555 472,913 386,125 

1,360,325 104,000 813,500 460,751 1,313,831 

1,383,754 98,000 642,000 769,066 985,342 

1,367,010 184,724 1,089,060 555,962 598,192 

1,680,672 113,553 1,123,900 701,453 687,885 

1,343,510 92,087 929,800 890,432 607,262 

1,970,506 146,522 846,400 865,945 597,085 
1,225,477 73,416 864,400 951,018 568,764 

1,921,418 197,813 673,700 762,737 5531368 

ates 189,326 1,205,000 554396 312,085 
ween 165,320 897,000 891,760 757,657 
noes 271,434 1,169,000 566,029 648,973 
ce 292,277 1,227,800 968,638 683,627 

See 658,066 559,240 591,003 1,160,893 
--+- 649,877 815,000 244,556 1,778,982 

Dry Goods. 


(Special to BRADSTREET'S.] 

The market continues steady, with trade ruling 
fairly satisfactory. The warm weather last week 
was unfavorable for business, but the change this 
week has caused a gradual renewal of the previous 
good trade, The cotton goods market still retains 
its previous firmness, with dealers busy on deliy- 


eries and showing little or no anxiety concerning 
new orders. Printed fabrics are still quiet, but 
prices hold very steady. The demand is princi- 
pally for reassortments. Styles for spring are out, 
but will not be shown for some time yet. The 
Amoskeag Company advanced its teazle downs 
yesterday to 8c., and also showed new lines of 
printing which are ready for the jobbers. Dress 
woolens show an improved trade, and some manu- 
facturers are getting more orders. Business in 
men's-wear woolens is showing marked improve- 
ment. Heavy-weight samples are being shown, 
and some good orders for cheviots, beavers, kerseys 
and cloakings are being taken at an advance of 
from Io to 15 per cent. 


Wool. 


(Special to BRADSTREBET’S.] 

The market is still quiet, though a little more 
active than last week. Prices are very steady, and 
buyers when in need of raw material have to pay 
full rates. The sales of the week show an encour- 
aging increase, but the demand is not general with 
buyers, but is rather confined to a few. Some 
dealers have sold scarcely nothing. Fleece wools 
continue steady at 19@1g9'4c. for XX and XX and 
above Ohio, with fancy lots higher. Trade in 
combing and delaine wools is slow, but values are 
steady. There is more doing in territory wools, 
and prices are quoted firm. Australian wools are 
moving fairly well. Other foreign fine wools hold 
steady, though the demand is moderate. Carpet 
wools are very firm, with a fair movement reported. 


Exports of Domestic Breadstuffs. 
Exports of breadstuffs for October and the four 
months and ten months ending with October 31, 
1895, with comparisons for last year: 



































OCTOBER. 
——Quantities. ——Values 
1895. 1894. 1895. 1894. 

Barley, bush ..... 841,751 251,273 $350,902 = $132,375 
Corn, (DEShE ="... 7+113,494 699,080 2,816,851 393574 
Cornmeal, bbls... 33,176 15,161 79,611 46,275 
Oats, bush. -....- 183,703 54,125 54,378 17,779 

Oatmeal, lbs . = 3971934 15,760,942 101,540 

Rye, bushs=-..<<. Bi on CAR 10 

Wheat, bush ..... 6,087,452 7,607,687 3,735,800  3,932,86 

Wheat flour, bbls. 1,433,565 1,542,053 5,074,261 5,284,144 
PEOtAI eae ds =o. 1 eae 12,213,353 9,851,064 

FOUR MONTHS ENDING OCTOBER 31. 
Barley, bush ..... 2,112,372 880,810 850,689 458,726 
Corn, bush >_<... 21,236,353 2,873,240 9,442,060 1,571,314 
Cornmeal, bbls... 95,420 78,122 2475777 229,216 
Oats, bush ....... 1,327,440 181,325 394,974 67,394 
Oatmeal, Ibs ..... 13,606,313 4,022,082 348,670 101,177 
Rye, bush) 2. ccs= 2tl° Bieter 2604) aoe 
Wheat, bush..... 19,616,953 28,187,481 12,486,459 16,006,586 
Wheat flour, bbls. 4,836,563 5,480,167 17,649,819 19,148,964 
‘DOtalsieeeee DE s-55s | Semen 41,420,642 37,583,374 

TEN MONTHS ENDING OCTOBER 31. 
Barley, bush...... 2,591,277 2,015,246 1,058,349 944,328 
Corn, bush sss ae 40,831,148 37,179,563 19,857,998 17,031,606 
Cornmeal, bbls... 202,515 220,604 556,473 603,889 
Oats, bush ...... = 1,574:594 473,014 480,392 1751506 
Oatmeal, Ibs ..... 27,359,529 95176,971 736.517 227,140 
Rye, bush. .... S 668 232 397 127 
Wheat, bush ..... 53,914,874 59,001,064 32,984,410 35,410,630 
Wheat flour, bbls. 11,580,005 13,221,358 40,833,886 49,548,873 
Yotais:5. lS" 6s -=-= ~----- 96,508,422 103,942,159 





Exports of Live Stock and Provisions. 

Exports of live stock, meats and dairy products 
for the periods set forth are officially reported as 
follows : 


















OCTOBER. 
—— Quantities. - Values— 
1895. 1894. 1895. 1894. 

Cattle, number ... 25,892 28,933 $2,467,597 $2,782,016 
Hogs, number. ... 196 or 3,876 641 
Beef, canned, lbs. 6,250,762 9,173,088 554,682 847,0¢6 
Beef, fresh, lbs... 16,561,418 16,098,109 1,501,606 1,391,720 
Beef, salt, lbs ... 7»185,798 5,200,889 394,492 298,353 
Tallow, Ibs... 2 255559577. 298551094 130,170 148,332 
Bacon, lbs... .. 26,812,025 28,180,100 2,315,606 2,543,36% 
Hams, lbs... -. 8,491,240 6,021,686 842,406 667,722 
Pork, lbs... -- 6,672,217 4,990,684 395,158 375,405 
Lard, lbs. . ~» 43,825,964 28,325,852 3,007,198 2,406,768 
Butter, lbs.. 4,025,814 459,652 654,818 84,848 
Cheese, Ibs ...... 950,368 3,830,859 83,079 381,050 
Oleo. butter, lbs. . 581,566 924,755 61,568 86,752 
Oleo. oil, Ibs ..... 9,050,718 6,852,662 735376 622,400 

Totals. =... Bf ecosro) |) AES 13,147,632 12,636,374 


TEN MONTHS ENDING OCTOBER 31, 














Cattle, number -.. 220,474 343,393 20,630,319 32,362,853 
Hogs, number. ... 1,905 1,741 14,295 12,089 
Beef, canned, lbs. 44,720,266 43,932,515 4,045,285 3,877,259 
Beef, fresh, lbs ...151,828,679 174,711,f21 13,732,471 14,861,767 
Beef, salted, lbs .. 51,303,044 531339,988 2,956,890 3,029,753 
Tallow, lbs....... 15,722,221 28,592,417 796,358 1,463,923 
Bacon, lbs .. - -346,633,607 372,898,164 30,091,123 32,042,659 
Hams, Ibs......-. 88,935,565 78,117,056 8,879,245 8,392,529 
Pork, Ibs-- <= 55+728,989 53,602,555 316071435  3,953+19% 
Lard, Ibs... . .402,852,047 388,099,216 29,546,077 32,142,435 
Butter, lbs- .. 11,020,530 9,196,987 1,637,962 1,566,166 
Cheese, Ibs....... 38,415,501 63,922,490 3,181,087 6,149,514 
Oleo. butter, Ibs.. 9,073,377. 4,042,538 895,282 463,719 
Oleo., oil, Ibs ..... 65,638,048 100,001,990 5,584,726 4,940,905 

rb Otels oo veune conaeer tgp aaaeea 125,598,555 149,808,759 

Cotton. 


The exports of raw cotton for October and the 
two months ending October 31, 1895 and 1894, are 
officially reported as follows: 









OCTOBER, 
Bales. Pounds. Values, 
1805. - 648,277 326,047,108 $27,808,425 
1894. .--20+---2+----05 1,002,729 513,454,915 30754506 
TWO MONTHS ENDING OCTOBER 31, : 
1895... <2 7759137 3901746,404 3257334490 
1894. cecvvceressececee F1241;700 6371492585 38:914,397 
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Petroleum. 
Exports of mineral oils and its products during 
October, and the ten months ending October 31, 
1894 and 1895, compare as follows: 



























OCTOBER. 
1895, — —1894— — 
Galions. Values. Gallons. Values. 
Crude ......... 10,521,165 $605,099 11,224,987 $465,715 
Naphtha ..-.... 569,718 50,268 2,400,527 135,370 
Illuminating ... 67,291,464 4,602,871 66,790,364 2,690,623 
Lubricating .... 5,447,196 630,329 3>434,995 474,024 
Residuum...... 14,070 1,047 24,150 2,289 
Totals ..... 83,843,613 5,890,514 83,875,023 3,768,021 

TEN MONTHS ENDING OCTOBER 31. 

Crude othe sacs 94,451,157 5,028,782 94,202,042 3,784,302 
Naphtha ....... 8,927,396 640,763 11,034,993 664,749 
Illuminating ... 555,469,026 34,313,693 597,312,137 24,142,047 
Lubricating .... 38,443,026 4,979,605 32,239,617 4,256,853 
Residuum. ..... 99,792 9,656 57,834 5.348 
Totals ..... 697,399,397 441972499 734,846,623 32,553,299 





THE WHEAT OUTLOOK THROUGH BRITISH 
SPECTACLES. 

The London Statist says: ‘‘The wheat market 
remains in a somewhat nervous state. On the one 
hand we find that the quantity afloat for the United 
Kingdom, upon which we depend for our imme- 
diate supplies, is decreasing, owing to the refusal of 
exporting countries to accept present low prices ; 
but, on the other hand, it is evident that stocks in 
Russian ports are accumulating, and also that the 
American visible supply is increasing at a faster rate 
than had been expected. It is apparently a struggle 
between the buyer in this country, who sees that 
our stocks, although in process of diminution, are 
still fairly large, viz., 3,150,000 quarters, against 
2,900,000 quarters last year, and the seller abroad, 
who believes that the world has at last, after a 
lapse of four years, only produced about suffi- 
cient for the year's requirements, and who, there- 
fore, thinks that, at present low prices, there is 
money to be made by holding back. This is 
especially the case in Russia, where the crop, if 
not as large as that of last year, is sufficiently so to 
enable that country, with the aid of the large surplus 
carried over from the last crop, to assume the 
premier position as a wheat exporter this season. 
For some time the Russian Imperial Bank has been 
making advances on grain at reasonable rates of 
interest, in order to enable the Russian farmer to 
hold for better prices, but the grain is accumula- 
ting to such an extent in the ports of Russia and 
elsewhere that it is a question whether Russian 
sellers will be able to hold out. In fact, it has re- 
cently been reported that the banks have signified 
(heir intention of restricting any further accommo- 
dation of this sort, and it is therefore believed that 
ere long Russian sellers will be more pliable. 
Another feature of the trade is the Argentine wheat 
crop, which is reported by cable to be damaged by 
trost. If this prove to be true, a serious obstacle 
to a future improvement would be removed, it 
being felt that another large crop in that country, 
which has no power to hold or store the wheat it 
produces, would turn the scale in favor of another 
year of low prices. 

‘The latest and most complete estimate of the 
world’s wheat production was given by Beerbohm 
recenily, and it shows the following comparison for 
the past six years, in thousands of quarters (oo0's 
being omitted): 







































Quarters = 
1895. 1894. 1893. 1892. 189r. 1890. 
nietradce So- oo 5+759 5,900 5,300 6,2c0 5,000 5,350 
Hungary.......- 18,000 18,2cO 18,640 17,100 17,000 18,800 
Belgium ...2... 2,500 2,300 2,100 2,650 1,250 2,400 
Bulgaria ... .... 5,000 317590 4,250 5,200 4,850 35750 
Denmark -.--<.. 600 500 560 600 560 490 
France ......... 42,200 42,900 34,700 37,550 26,950 2,050 
Germany....-... 13,000 13,500 13,706 14,500 10,700 13,000 
Greece..... ~~ 759 900 1,000 1,006 1,000 1,000 
Holland ........ 600 €00 700 750 600 840 
Atal. J sdee cca 13,000 14,750 16,300 14,000 17,300 16,200 
Portugal ae 700 850 700 800 900 1,000 
Roumania, .....- 8,250 5,300 71300 71300 7,000 6,500 
Russia,inc.Pol'nd 37,000 48,000 44,000 32,100 22,000 27,970 
Caucasus........ 8,coo 71500 7,150 8,500 73500 7500 
Serviay2t Soc es 1,250 1,000 1,100 1,300 1,000 1,600 
SMAE cio a 5 odes 10,550 13,000 10,500 8,500 9,000 9,150 
Sweden& Norway 500 450 450 350 500 475 
Switzerland 600 650 550 750 650 500 
Turkey (Europe). 5,000 3.500 4,000 5,000 4,500 4,250 
United Kingdom 4,750 7,400 6,300 7,500 9,000 9,450 
T'l for Europe.177,950 190,950 179,360 171,750 147,260 171,675 
——_—_—_—_——- Quarters —a = 
1895. 1894 1893. 1892. 1891. 1890. 
Alig ria <2. donne 2,500 2,500 1,850 2,500 3,200 3,000 
LODIS 22 sate ae 75° 75° 500 470 500 500 
Argentine Repub 7,500 7,200 1¢,300 7,300 4,500 3,900 
Australasia. ___.. 4,500 4,250 5,100 4,500 3,500 4,105 
Asia Minor. ..... 4,000 3,500 4,000 4,500 4,000 4,000 
6,750 5,500 6,000 6,500 6,900 4,575 
750° 600 550 500 500 450 

1,750 1 ,650 2,250 2,000 2,000 

1,500 1,250 1,250 1,100 1,350 

28,750 31,600 33,400 25,800 34,000 

2,500 2,250 2,000 2,250 2,000 

- 1,250 1,250 1,500 1,500 1,250 

-- 56,000 64,000 57,000 69,000 85,000 

Uruguay ........ 1,500 1,000 800 500 450 
DMEMICOls co... 1,500 1,500 1,400 1,200 1,400 1,000 

Total out of Eu- 

on an 121,500 128,800 127,900 129,620 150,550 111,480 


Grand total .. .299,450 319,750 307,260 301,370 297,810 253,155 
‘The most striking result shown by this state- 
ment is that the production fairly agrees with the 
estinrated consumption in the world, which is now 
nearly 300,000,000 quarters, while, as will be seen, 











last year's production was largely in excess of this 
figure. 

‘Another interesting statement given by the 
same authority is the probable supplies and re- 
quirements of the various countries for the ensuing 
season (September 1, 1895, to August 31, 1896), 
compared with the actual movement last year: 








































Quarters. — 

Estimate Actual 

Sor exports 

Exporting countries. 1895-96. 1894-95. 
United States and Canada .. 15,600,000 18,500,000 
pas Pas Ee a eee 15,000,000 16,500,000 
Roumania, Bulgaria, Turkey and Servia. 7,000,000 4,750,000 
Austria-Hungary -.- 500,000 250,000 
India and Persia -.- 3,250,000 2,300,c00 
Algeria, Tunis and 1,250,000 1,250,c00 
Chili and Uruguay 500,000 6c0,c00 
Arventina<. Jc. 0c cactne oes n = 5,000,000 5+750,000 
PAG =pe gt Fin CAS pa eel: Seis Sera aan 500,000 900,000 
Total quarters (8 bushels). ....----- 48,000,000 50,800,000 

—- Quarters 

Estimate Actual 

Sor imports 

Importing countries. 1895-96. 1894-95. 
United Binedomr. 2. -2--s- sees reese 25,000,000 24,450,000 
EROTICO ne cots oka a eee = 2,500,000 2,750,000 
Belgium, Germany and Hoiland. -- 10,750,000 12,600,000 
italy ee osee eee Ree hal ee ecto - 3,500,000 2,500,000 
Spain and Portuga -- 2,500,000 1,550,000 
Switzerland, Greece and Scandinavia... 3,000,000 3,250,000 
West Indies, China, Brazils, etc........ 3,250,000 3,250,000 
Total quarters (8 bushels).....-..-- 50,500,000 50,450,000 


‘‘ The balance of 2,500,000 quarters shown to be 
required is expected to be made up by Russia 
having to draw upon her reserves, and this consti- 
tutes, in the opinion of the trade, the real strength 
of the position. 

“Tt is interesting to notice how small a part India 
and the Australasian colonies play in the matter of 
wheat supplies, and it is equally noteworthy that 
England is expected to buy about half the quantity 
which the exporting countries have to spare. The 
United Kingdom, it may be added, has produced 
this year less than 5,000,000 quarters of wheat, while 
she consumes about 29,500,000 quarters.” 


COTTON INDUSTRY IN ENGLAND AND 
ON THE CONTINENT. 

The New England Fournal of Commerce says: 
“The Textile Mercury thinks it is strange how 
persistent is the continuance of the depression in 
the Lancashire cotton trade, with all the neutral 
markets of the world open to its operations, and 
thinks that it seems almost evident from this state of 
things that their productive plant is more than 
adequate to supply the neutral world’s capacity to 
consume their yarn and cloth, so far as they have 
freedom to sell it, and as it exists at present. The 
paucity of dividends among the Lancashire cotton 
spinning companies, as revealed by recent quar- 
terly stock takings, is also another very unsatis- 
factory feature tothe Mercury. But it states that it 
is not merely the poverty and almost general 
absence of them which is remarkable so much as 
the numerous heavy additions that have been made 
to the already large adverse balances. These it 
regards as bad enough to awaken serious fears as 
to the consequences, as already one large company 
1s reported to have stopped its mills, and rumors 
abundant that others will follow. 

‘Tf prosperity has to be restored to Lancashire 
the Mercury thinks that something more will have 
to be done than is at present in operation, It says: 
“Among the projects offered none seems to give 
such good prospects of being effectual as those of 
pushing on the uulization of the Manchester ship 
canal for both importation and exportation, by 
which a considerable economy may be effected, and 
the project broached by the Blackburn Chamber of 
Commerce of sending a commercial mission to the 
East. To make this effective the leading chambers 
should contribute freely to its equipment and main- 
tenance, while the government might very properly 
be asked to make a contribution from the exchequer. 
The nation lives by its industry and commerce, and 
the money which goes into the national cash box is 
all obtained, directly or indirectly, from these 
sources. As everybody will be benefited by the 
extension of our trade, so no one could reasonably 
object to a state contribution to the objects it has in 
view. 

‘‘On the other hand, nearly all the countries of 
the continent are having seasons of prosperity, and 
it is very tantalizing for the English cotton spinners 
to reflect upon while their own country is in such 
depths of industrial depression. A recently-issued 
consular report says that the Russian cotton-spinning 
and weaving industry during the past year was in a 
flourishing condition, as was strongly evidenced by 
the extension of existing and establishment of new 
mills. The number of spindles was increased by 
about 150,000. The activity of the Russian cotton 
mills is encouraged by a highly protective customs 
tariff, and this activity was visible from the larger 
quantity of cotton imported in 1894 across and at 
the European ports and frontiers of Russia, as com- 
pared with the preceding year (181,806 tons, as 
against 122,580 tons), and the large profits made by 
most of them were manifested by the extraordi- 
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narily high dividends they paid their shareholders. 
Russia has thus availed herself very largely of the 
cheap cotton of America, which has enabled her 
protected manufacturers to make heavy profits and 
distribute big dividends, thus renewing her finan- 
cial strength for anotheradvance. One result, how- 
ever, not desired by the government was the depres- 
sion in the price of Asiatic cotton. The Russian 
government is a paternal one, and therefore, in 
the exercise of its power, and to stimulate still 
further the cultivation of cotton in Bokhara and 
Khiva, raised the duty on American cotton in De- 
cember, 1894, from Ir. 4oc. gold to 2r. toc. gold 
per poud, and on cotton yarns of low numbers 
below No. 38, unbleached, from 4r. gold to 4r. 80c. 
per poud; bleached and dyed from 5r. 4oc. gold to 
6r. per poud; Turkey red from S5r. 7oc. gold to 6r. 
3oc. gold per poud; for numbers from 38 to 50, un- 
bleached, from 5r. oc. gold to 6r. gold per 
poud; bleached and dyed, from 6r. 80c. gold to 
7r. toc. gold per poud; higher numbers, com- 
mencing from No. 50, which Rus§sia does not spin to 
any extent, remaining unchanged. One cause of 
the prosperity of the Russian cotton industry is 
thus rendered obvious at a glance; this is the great 
protection afforded to it. Russia does not wait for 
the slow operation of economic laws to bring pros- 
perity to its people. ‘ Thus,’ remarks the AZercury, 
‘a poor and heavily-taxed state like Russia can 
make great progress and extend its productive 
plant, while ours, if anything, is diminishing. The 
stoppage of spindles, through being worn out and 
the destruction of others by fire, that will not be 
rebuilt, is very probably exceeding the number of 
new ones being put down. Our production is only 
kept up by the renewals of old machinery with 
the latest improvements and greater productive 
capacity.’ "’ 


ENGLAND AND GERMANY AS IRON 
PRODUCERS. 

The London /yox and Sicel Trades Journal says: 
‘« According to the official figures the production of 
pig iron in Germany during last year showed an 
increase of only, roundly, 400,000 tons over that of 
1893. On the other hand, the returns of the Verein 
Deutscher Eisen und Stahl Industrieller show that 
there was an increase of 600,000 tons, and it is 
here worth mentioning that, although in this case 
the government figures are below those of the 
Verein, the reverse has been usually the case. The 
production of castings amounted to 1,090,000 tons, 
an increase, in round figures, of 40,000 tons over 
1893; of half-finished material in iron and steel 
I,0g0,000 tons were produced, an increase of over 
60,000 tons, while of finished iron and steel the 
output reached a total of 3,644,000 tons, or over 
335,000 tons more than in 1893. The following 
table, relating to Germany, is self-explanatory. 
The figures given represent thousands of tons: 









Tons 

1886. 189r. 1892. 1893. 1804. 

Pig iron production........... 39529 4,641 4,937 4,986 5,380 

Imports of pig iron......-.... 169 249 216 227 202 

Exports of pig iron........... 303 170 178 172 232 

Pig iron consumed...-....... 39395 4,720 4,975 5,041 5,350 
Production of half-finished and 

finished material ..........- 1496 5,064 5,131 5,387 5,825 
Exports of half-finished and fin- 

ished material. -....<....:-< 908 989 955 1,041 1,207 
Inland consumption of half- 

finished and finished material 2,588 4,075 4,176 4,346 4,618 


“The table on the next page is interesting as 
showing a comparison between the production and 
exports of iron and steel material of both Germany 

















and England during the past two years. The fig- 
ures given represent thousands of tons: 
Tons. 
Germany. England. 

1893. 1894. 1893. 1894. 
Pipiron proditction oossasnic<seee aces 4,986 5,380 6,830 7,365 
Pig iron consumed. . 5,041 5,350 5,99¢ 6,534 
Production of roiled iron - 1,079 1,041 1,259 1,302 
Production Of Steel ccc escocensece see 3.162 3,617 2,949 3,110 
Total production finished iron & steel. 4,241 4,658 4,208 4,412 
Exports of finished iron and steel.... 1,041 1,207 1,897 1,739 
Inland consumpt’n finished iron&steel 3,200 3,45£ 2,311 2,673 


‘“The preceding table is in some cases only ap- 
proximate, as, unfortunately, the methods adopted 
in both countries for computing the production are 
not identical. Taking everything into account, 
however, it will be found that while the production 
of rolled iron and steel shows a slight increase in 
England, that of Germany shows a corresponding 
decline. On the other hand, the German steel in- 
dustry appears to be developing at a greater rate 
than that of this country.” 


ARGENTINE’S MILLING INDUSTRY. 

The Buenos Ayres Review says: ‘The total 
area throughout the republic suitable for cereal 
growing is estimated at about 95,000,000 hectares. 
It is now about three centuries since wheat was 
first sown in this country, and we are told that 
government gave permission for the export of both 
wheat and flour on a limited scale; but although 
farmers saw the necessity of finding an outlet for 
the surplus stock, Spain would not allow any trade 
to be opened up except with her own ports, In 
the year 1809 Dr, Mariano Moreno proposed the 





interchange of produce with England; but the 
viceroy was not a partisan of free trade, and it was 
only when the May revolution broke the Spanish 
yoke that any steps were taken in this direction. 
In the year 1814 a decree was promulgated grant- 
ing assistance to farmers, and considerable impulse 
was given tg agriculture for a few years, thanks to 
the doctrines of Rodriguez and Rivadavia; but 
gradually politics became the absorbing topic, and 
the zone under cereal cultivation dwindled into a 
very limited one. 

‘«So small was the zone under cultivation that the 
country had to look to the United States for its flour 
supply; and it is not thanks to government that the 
same is not the case to-day, for it can safely be said 
that the most prejudiced industry throughout the 
republic at the present day is that of milling. It 
has never received a single ounce of support from 
any government, provincial or national, but has 
been harassed instead, whereas other industries 
which have to resort to foreign countries for their 
raw material are bolstered up and protected, to the 
detriment of milling and other kindred industries, 
which are at once legitimate and natural. 

‘‘Our mills are fitted with the latest patents, and 
our flours compare most favorably with those of 
any other country; but even then it is almost im- 
possible to find a market, on account of the prohibi- 
tive duties placed in retaliation upon this product 
by our neighbors. 

‘‘Ever since the first sowings the richness of 
our soil has been manifest, and at the end of the 
eighteenth century, when agriculture was in a very 
primitive condition, the average crop was at the 
rate of 16 hectoliters for one sown; and in latter 
years it has been shown that, due to the excellency 
of its soil and splendid climate, the province of 
Buenos Ayres is capable of producing from 1,100 
kilos to 1,900 kilos per hectare. 

‘““The classes of wheat principally sown in the_ 
province are three, viz., Barletta, Saldomé and 
French. Barletta wheat is much appreciated for 
the quantity of gluten that it possesses, whilst 
Saldomé, although possessing less gluten, is beauti- 
fully white, and French, with a still less quantity 
of gluten, produces a greater quantity of flour. 
The proportion of gluten is as follows: Barletta, 
sown near the coast of the River Plate, 14 to 15 per 
cent., in other parts of the republic, 13 to 14 per 
cent.; Saldomé, 13 to 14 per cent., and French, ro 
to 12 per cent.”’ 


ALASKA. 

The Philadelphia Ledger says, editorially: ‘‘ Re- 
ports from Port Townsend are to the effect that the 
Canadian government is erecting forts along the 
supposed boundary line of Alaska and that the 
military police are surveying the country for moun- 
tain passes. They have also established a system 
of government greatly needed in a country overrun 
at present by adventurous miners. We have no 
reason to complain of this activity of our neighbors. 
They are doing precisely what this country should 
have done and what it must do if it is to retain pos- 
session of the land purchased from Russia. If there 
is to be a war over the boundary, our government 
also should know something about the country, and 
have forts and supply stations for troops; and we 
should, moreover, act promptly in order that we 
may not find the British in actual possession of 
the land we claim. The narrow strip of main- 
land conceded to us by Russia at the time of the — 
Alaska purchase is at present the most valuable 
part of the purchase. It controls the outlet of 
the entire country to the sea, and is itself of 
value for its mineral deposits. But, apart 
from any question of its usefulness or value, 
it is ours by right of purchase, and not an acre of 
it should be surrendered to the land-greedy Britons. 
For 400 years Great Britain has been engaged in 
taking possession of unclaimed sections of the 
earth, or brow-beating weaker nations out of their 
lands, and she has thus acquired dominion over 
large sections in every continent. The United 
States government, on the other hand, has shown 
no disposition to extend dominion outside of the 
American continent, nor even there except by 
honest purchase. Nor is she now disposed to 
quarrel with Great Britain, except upon two points— 
one the seizure of her own lands in Alaska, the 
other the seizure of lands in South America belong- 
ing to weaker American republics, over which she 
has, through the Monroe Doctrine, established a 
kind of protectorate on paper. On both these 
points the administration should be firm. But we 
cannot do much in the way of protecting even our 
own property rights in Alaska until we have taken 
actual possession of the country and established 
there a real government, with an adequate police 
or military force to maintain order and repel ag- 
gressions. That is our first duty,”’ 











SALES OF FRUIT AT HOME OR ABROAD. 

The California Fruit Grower says: ‘‘No argu- 
ment is necessary to prove the correctness of advice 
to fruit growers generally to dispose of their crops 
at home, in the orchard or f. 0. b. cars if possible. 
This advice cannot always be followed, however, 
owing to combinations of circumstances, but when 
confronted by adverse conditions judgment must 
be used in the matter and the fruit cured or shipped 
in a fresh state to some distant market. If obliged 
to ship to eastern markets it is very generally con- 
ceded that the auction or public sale method of 
selling fresh fruits in large quantities is the best 
that has been thus far devised, but the difficult 
features of this problem which still await a satis- 
factory solution are: How shall these auction sales 
be conducted? Where shall the salesrooms be 
located, and how many salesrooms should there be 
in each city? Finally, how can these conditions be 
regulated to the best advantage and general satis- 
faction of all the interested parties ? 

«The growers and large shippers generally ex- 
press themselves in favor of a union salesroom in 
each of the large eastern cities. There have been 
two fruit auctions or salesrooms for California fruits 
in New York, Boston and Chicago for some years 
until the beginning of this season, when the sales in 
Chicago were all made under one roof for a time. 
We are of the opinion that a union salesroom 
centrally located in each city where California fruits 
are sold at auction would be an improvement upon 
present methods. But there are others who hold 
that competing auctions for selling fruits at public 
sale act as a stimulant to better services and prices 
the same as active competition does in other lines. 
If a union salesroom is adopted shippers should 
have accorded them the privilege of selecting their 
auctioneer. The auctioneer should not be a 
fixture, but 2 matter of choice left to the seller, 
though if they all agree upon one auctioneer, well 
and good. The selection of a location for a sales- 
room should be made with a view of its being 
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DIVIDENDS. 


HE AMERICAN 
COTLONGOIE ICH. 


PREFERRED STOCK DIVIDEND NO. 8. 


No. 46 CEDAR STREET, NEW YORK eek 
November 6, 1895. 


The regular semi-annual dividend at the rate of SIX PER 
CENTUM (6%) per annum upon the outstanding Preferred Capi- 
tal Stock of The American Cotton Oil Company has this day been 
declared out of the net profits of the Company, payable on the 
second day of December, 1895, at the office of Messrs. Winslow, 
Lanier & Co., bankers, No. 17 Nassau St., New York City, to the 
holders of record of such Preferred Stock upon the closing of the 
Preferred Stock Transfer Books. The Stock Transfer Books of 
the Company will be closed on Friday, the 15th day of Novem- 
ber, 1895, at three o’clock P, M., and will remain closed until 
Friday, the 6th day of December, 1895, at ten o'clock A. M. 

By order of the Board of Directors. 


R. F. MUNRO, Secretary. 





INVESTMENTS. 


INCOME STIA fp les: 


CLASS ‘‘C’"’ COUPON SHARES are sold at 
$85. per share, together with a purchase premium 
of $5. They pay a fixed preferred dividend of 6% 
per annum on the par value of $roo. per share or 
624% per annum on the money invested. 

Dated on the day of issue, and coupons fall due 
semi-annually thereafter. These may be collected 
through any bank. 

CLASS ‘‘D" COUPON SHARES are sold at 
par, $1oo., together with a purchase premium of $10. 
Fixed dividend of 8% on par value or 7 27/;99% on 
money invested. Coupons payable January Ist. 
Collectable through any bank. 

Withdrawable after sixty days’ notice, together 
with dividend accrued thereon. 

The desirability of these shares, from which to de- 
rive a cash income, is unquestionable. 


New York Building-Loan 
Banking Company, 


No. 96 FirtH Ave., New YorkK CITY. 


735 








Consolidated Mortgage 
Five Per Cent. Fifty Year Gold Bonds 


OF THE 


Central of Georgia Railway Company 


Secured by Mortgage to Mercantile Trust Company of New York. 


INTEREST DUE MAY AND NOVEMBER. 


PRINCIPAL AND INTEREST PA'VABLE IN GOLD. 


Total Issue of Bonds, $16,500,000. 


Subseriptions for the issue, $16,300,000 at 96% and 
accrued interest, will be received by the NEW YORK 
GUARANTY & INDEMNITY COMPANY and the 
MaEnGAN MES trRUSLT COMPANY UP TO AND 
INCLUDING TUESDAY, NOVEMBER 19, 1895, AT 8 
OeCLlOGk PEN: 


Forms of application may be obtained from either of the undersigned. 
Five per cent. to accompany bid, the balance to be paid on allotment. 


Bonds will be ready for delivery about November 30, and temporary receipts will be issued 
pending completion of Bonds. 


Application will be made at an early date to list these Bonds upon the New York Stock 
Exchange. 


Bonds may be registered at option of the holder. 








central and convenient to the fruit trade and one 
that will invite the greatest possible railroad com- 
petition, and the union salesroom should not be 
located upon any one line of railway. While 
freight rates may be uniform over all lines, yet if 
competition is invited many favors may be granted, 
and the gain in time, better service and general 
accommodations may thus be very great—oftlimes 
more valuable than reduced freight rates to ship- 
pers of fresh fruits.”’ 


Assets, January Ist, 1895, - - $1,139,837 28 
Surplus, January Ist, 1895, - - $88,197 60 
(as declared by Supreme Court, State of New York, Aug. 3d, 1895.) 





6% and 7% GUARANTEED 
PRERERREDsS LOCK 


Sold at par, never worth less than par, and bought 
at par if the holder desires to sell after 
prescribed time. 

PRINCIPAL ABSOLUTELY SAFE, 


Don't fail to send for circulars to the 


GRANITE STATE PROVIDENT ASSOCIATION 


G. PERCIVAL STEWART, President, 





BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 

















Week 38 PARK Row, NEW YORK. MANCHESTER, N. H. 
ending Previous Weeks corresponding tc 
Nov.14, week, — this week 2 2 E — 
States and territories. 1895. 1895. 1894. 1893. 1892. 1891. WE AMERICAN REAL ESTATE 
Middle states......--.- 59 7o 67 96 61 65 A aie : > B: 
New England.......-- 38 28 29 6 31 48 INVESTMENT UNION. 
Southern . 63 48 81 52 39 2 
Western 60 58 52 oA 43 64 A REALTY (CORE ORATION. 
2 a eee 7 2 8 6 - \ % 
2 eal ade a ah ae 20 40 Combines Capital, Invests it in New York Real Estate, Guaran- 
Territories ee See 6 7 8 e 3 8 tees six per cent., and apportions profits above that sum on money 
at a eee = a ae VE AR. invested. Send for circular. 
Totals --.--------- 70pm 260 280% “378 205» 303 Office, 280 Broadway, N. Y., 
eee ee Pe STEWART BUILDING. 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPILAL 
EMPLOYED. 
Ss . Oo. 
= Noor sto bOlk, vOnk 
Se oS SO ° 
ott i782 8 «|Gold Property. 
Bere loot) too che eS es 8 
eS Sg ao, Goo 8% oe se Ss 
States. By BF GS Be Fae Fe Gt & : 
Middle.....-.. ha Cpe aa ns SO a Nearly 200 acres in a famous Colorado gold 
NewEngland.. 31 5 ae 2 is 2s Fe 38 ‘ 
Sonincetsece ws) 7 3 es, en) ney: 63 field. The tract has many gold veins, some 
Western ..-...- 52 7 z I ae a 2% 60 5 
pNomiswesteiiiaes AEC 4) ja- = See eS 125 of them sufficiently opened to commence 
PAC O sm cect, 24 1 AS 5 5 oa 28 
Territories':-.. 6 — -- SaPe oh tee ECON de mining. Unequaled for the purposes of a 
UG Echos CES ale REE RIERA "acide at a strong syndicate. Correspondence desired 
Canada ccces- = 44 I we we ee ee Ae 45 


Newfoundland. --  -- 22 == == "se ee we only with parties able to handle a great 


In the United States about 80 per cent. of the total number 
of concerns failing had $5,000 or less, and 11 per cent. had from 
$5,000 to $20,000 capital. 


property. 
CHAS. H. POPE: 
MOLINE, ILL 














BRADSTREETS 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


BANK VAULTS. 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 


Cannot be Sawed. Cut or Drilled. Positively Burglar-Proot 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N. Y. 








ADVERTISING DEPARTMENT. 


BRADSTREET'S, the weekly financial and commerciainews- 
paper, published by the proprietors of The Bradstreet Mercantile 
Agency, is issued every Saturday, and goes to the better class of 
business and professional men of this country and Europe— 
including bankers, lawyers, ratlroad and insurance officials, 
merchants, mauufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 








ACCOUNTANTS. 
M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MAss 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES| FOR SINGLE INSERTIONS 


DISPLAYED.....---- 25 cents a line, agate measure, 





The forms of the consolidated bonds and mortgage have been prepared under the supervision 
of Messrs. Alexander & Green, Messrs. Davies, Stone & Auerbach, and Mr. Henry Crawford. 


Copies of the Mortgage securing these Bonds can be had upon application at the offices of 


the undersigned. 


We are authorized by the officers of the Company to 
make the following statements: 

“THE sale of the Railroad and other properties formerly 
belonging to the Central Railroad & Banking Company of 
Georgia has been confirmed by the United States Courts. 

The title thereto has been conveyed to the ‘f CENTRAL 
or Georcia Raitway Company,” which has operated 
the system from November 1, 1895. 


The bonds run for 50 years, and are exempt trom 
either State or Federal Taxes imposed on the Rail- 
road Company. Principal and interest are pay- 
able in gold coin of the United States of the pres- 
ent standard of weight and fineness. Interest is 
payable in New York City in May and November. 


The total issue of the consolidated bonds is restricted by 
the mortgage to $16,500,000, which can be increased to not 
exceeding $18,500,000, by issue of not more than $500,000 
in any one fiscal year, exclusively for betterments and pur- 
chase of equipment for the railroads covered by the mort- 
gage. 

The property covered by the Consolidated Mortgage em- 
braces not only all the railroads, equipment, appurtenances, 
leaseholds, interest in other railroads and steamers, stocks 
and bonds now owned, but also all such railroads, equip- 
ment, extensions and other properties as may be hereafter at 
any time acquired. 

The Consolidated Mortgage will be a lien upon all the 
following railroads, title to which is to be vested in the new 
Company, viz : 


A First Mortgage on Savannah & Western 


System... 2 cc. ee serene scene nsec ceeneee 481 miles 
‘A First Mortgage on Montgomery & Eufaula. . 80 “ 
A First Mortgage on Savannah & Atlantic. .-. zo .* 
A Second Mortgage on Main Line, Savannah 

to Atlanta and Milledgeville Branch........ eye 
A Second Mortgage on Mobile & Girard...... ra4, ** 
A Second Mortgage on Macon & Northern... 106 “ 

Wotalicocneetees ter cies s<san haa = cles 1,123 miles 


It will also be a lien upon leasehold estates for one hun- 
dred and one (101) years in the 


South Western Railroad. .....-------.------- 332 miles 
Augusta & Savannah Railroad.....-----.---- eyo 
Ro talieta nee matemntenia'csts as fis e1a/alese sisal 385 miles 


It will also be alien upon the ownership and equity of 
the entire capital stock of the Ocean & New England 


Steamship Companies, which own a fleet of nine steamships 
plying between New York, Boston and Philadelphia and 
Savannah, and own in the latter city over 300 acres of the 
most valuable terminal property, commanding 1% miles of 
river front, with extensive docks, warehouses, sheds, cotton 
compresses, and valuable dock property at Hoboken, New 
Jersey. 

It will also be a lien upon divers stocks and bonds de- 
scribed therein, whereby it controls as proprietary roads the 
Atlantic and West Point, Western of Alabama, Upson 
County, Wrightsville & Tennile, Louisville & Wadley, 
Sylvania & Talbotton Railroads, aggregating 309 miles. 

The other liens upon portions of the property covered by 
the consolidated mortgage are as follows: 


On Main Line, 5 per cent. First Mortgage..... 7,000,000 
On Mobile & Girard Division, 5 per cent. First 

Mortgage mess eceeamionss a - 22-2 e cesses 1,000,000 
On Macon & Northern Division, 5 percent. First 

Mort pave perce pees. ot Voce ec washer 840,000 
On Steamship and Railroad Stocks........--.. 4,880,000 


The consolidated bonds will be the only fixed 
charge obligation covering the whole system and 
properties, and will be an absolute first lien upon 
579 miles of railroad and its equipment, the leases 
of the South Western and Augusta & Savannah 
Roads, and the stock of the New England Steam- 
ship Company. 

The Central R. R. & Banking Company of Georgia 
was, for many years, the most prosperous and reliable divi- 
dend payer of Southern railroads. 
from acquirement of extensions at heavy fixed charges. 
Where the roads so added have been retained in the system, 
their ownership has been principally recognized by issue of 
income bonds ranking after the consolidated issue. 

During the receivership its physical condition has been 
vastly improved and its equipment increased and renewed. 
The new Company has no car trust or floating debt. 

The fixed charges of interest and rentals have been re- 
duced about 3314 per cent., and will hereafter be $1,364,000 
per annum. 

The surplus earnings of the system, as reported by the 
receivers, have been for year ending June 30th, 1895, 
$2,122,885.59, exclusive of expenditures on equipment and 
rails. 

The operations of the past year were conducted under 
traffic conditions of extreme depression, and largely in- 
creased earnings are expected.” 


Its insolvency resulted 


New York Guaranty & Indemnity Co., 


68 CEDAR STREET,N. Y. : 


Mercantile 


ices us ec 


120 BROADWAY, N. Y. 


New York, Noy. 14, 1895. 
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FINANCIAL. 


Brown Brothers & Co. 


BOSTON. 





PHILA., NEW YORK, 
ALEX. BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRES. 

Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 


Investment 
% Securities. 
Firms and Individuals, on favorable terms, 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


Securities for customers, We receive ac- 


counts of Banks, Bankers, Corporations, 


States on foreign countries. 


Letters 


We also buy and sell Bills of Exchange on, and 


of make cable transfers to all points; also make 
collections and issue Commercial and Travellers’ 

or edit. Credits, available in all parts of the world. 
BROWN, SHIPLEY & CO., LONDON. 





GRORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c., & ce. 


Redmond, Kerr & Co., 


BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


41 Wall Street, New York, 


Act as agents 





421 CHESTNUT STREET, PHILADELPHIA, 
DEALERS IN 
GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 
Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 
16 AND18 BROAD STREET, NEW YORK. 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 








CLAPP & COMPANY, Bankers, 
MILLS BUILDING, NEW YORK, 
Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED. 


Kean & Van Cortlandt, 


BANKERS, 
83 Wall Street, New York. 
INVES DMEN LSE GURIT LES: 








(ESTABLISHED 1844,} 
MUNN). SO Nov& 2G, 
Coffee Exchange Building, New York. 
PRIVATE WIRES. 
Cor ON CORRE ER «GRAIN, 


Orders for Future Delivery Executed. 


~ 
oF 





Macy Brothers & Herbert, 
BANKERS & BROKERS, 
CHARLES A, MACY, Jr., Vo. // Pine Street, 


Member N.Y. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 





Established 1871. 


HITNEY & STEPHENSON, 
Members New York Stock Exchange, 
PITTSBURGH, PA, 


BRADSTREET’S, SATURDAY, 


FINANCIAL. 





German-American 
REATORSTATE 


Title Guarantee Co. 


30 and 38 Nassau St. | 189 Montague St. 


NEW YORK, BROOKLYN. 
MAX DANZIGER, President. 


Absolute protection against defective titles by policies 
that never expire. 
Lowest Rates ; No Disbursements Charged. 
Money to Loan at 4, 4% and 5 Per Cent. on 
Good City Property. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 

Head Office, 253 Broadway, New York. 

AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 

C. VINCENT SMITH, Sec’y. 

Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


HOW MCE Soro oe 


61 Broadway, New York. 
MEMBERS OF THE N. Y. STOCK EXCHANGE. 


Receive Accounts and Deposits of Firms, Individuals, etc., and 
allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, etc. 

BRANCH OFFICE: HOFFMAN HOUSE. 











INSURANCE. 


1850. 1898. 
HE UNITED STATES 
IIFE INSURANCE Co. 


tN Dae SCI yY SOR SN EW yO Rc 


This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
Sine gua mon of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 





OFFICERS: 
GEORGE H. BURFORD, President. 
Cc. P. FRALEIGH, - - - - - Secretary, 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN, - - - - - Actuary. 
ARTHUR C. PERRY, - ° - - - - Cashier. 
JOHN P. MUNN, - - - - - - Medical Director. 


FINANCE COMMITTEE: 
GEO. G. WILLIAMS, - - Prest. Chem. Nat. Bank. 
JOHN J. TUCKER, - - Builder, 
E.H. PERKINS, JR., Erect Importers’ pndeiraders? Nat. Bank, 
JAMES R. PLUM, - - - - - Leather. 





ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


CHARLES E,. WILLARD, PRESIDENT, 


SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 
JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 
E. O. PARKER, 
Supt. Agencies, 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
Metropolitan Agency, 173 Broadway. 





Ii MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 


RICHARD A. McCURDY, Presipent. 
The Largest and Best Company in 
the World. 
ASSETS OVER $178,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY, 





LORE 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY, 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres, 


F. B. ALLEN, 2d Vice-Pres, 
J. B, PIERCE, Secretary and Treasurer, 


NOVEMBER 16, 1895. 


BANKS. 


THE 
ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 
STEWART BUILDING, 280 BROADWAY. 


$800,000 
400,000 





CAPITAL 0- ie ae 
SURPLUS s5 ==) = 


DAVID M. MORRISON, 
President, 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
1 dat 8 OI Mp kd SAN 
CHARLES F, CLARK. Gro. Austin Morrison. 
CuarLes H. RUSSELL. JoserH C. BaLpwin. 
Gro. H. PreEnTIss. Jno. F. ANDERSON, Jr. 
P. C. Lounssury. yor R. HEGEMAN. 
Davip M. Morrison. ILLIAM WHITING. 
Seru E. Tuomas. Dan P. EELLs. 
Lucius K. WitmerDING. Davin B. Powe... 
Hy: Se ATs J. FrepeRICcK CHAMBERLIN. 
CLARENCE W. SEAMANS. 


Vice-Presidents, 


M. S. LOTT, 
alss't Secretary. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 


PROFESSIONAL 


Established 


ke. C. BAYLDONE, 


Attorney for Collections and Settlements, 


BOSTON, MASs. 


ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q. C. W.N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address : ** Mulocks Toronto,” 


YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 


1878. 


31 MILK STREET, 





JOHN G. WHITE, T. A. MCCASLIN. 


HITE, JOHNSON & McCASLIN, 


Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD’G. CLEVELAND, OHIO, 


DWARD A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N, J. 


MITH & WHITE, 
Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 


THOS. L. JOHNSON. 











SPECIAL NOTICES. 


Fie? LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


New York, Philadelphia, Baltimore, Chicago 
and San Francisco 





Branch Offices: 








BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, $1,000,000 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks. 





JOHN M. CRANE, President. 
JOHN A, HILTNER, Vice-President. 
JOHN I. COLE, Cashier. 





HIE CHASE | 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
Cor. Pine and Nassau Sts. 


CariTaAL AND SurPLus,. . . .. . $1,500,000 
Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 
H. W. Cannon, President. 
Wm. H. Porter, J. T. Mitts, Jr., 


Vice-President, Cashier, 


C. C. Stapg, 


Ass't Cashier, 


EW YORK GUARANTY 
& INDEMNITY CO. 


63 Cedar Street, New York, 
Mutual Life Building. 


CAPITAL,. = 2 - <=) Pl ee¢e%ooocue 
SURPLUS, = = = =) §$i800.00G 


Is A TRUST COMPANY UNDER THE BANKING ACT 
AND TRANSACTS ALL TRUST COMPANY BUSINESS. 

Is a legal depository of trust funds. 

Acts as Trustee, Transfer Agent, or Registrar for Corporations. 

Acts as Executor, Administrator, Guardian or Trustee of 
Estates. 

ALLOWS INTEREST ON DEPOSITS 
subject to check. 


WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 

GEO. R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND), Assistant Treas. & Sec. 


DIRECTORS, 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Walter G. Oakman, 
Alexander E., Orr, 
Henry H. Rogers, 
Henry W. Smith, 

R. Somers Hayes, H. McK. Twombly, 

Charles R. Henderson, Frederick W. Vanderbilt, 

William C. Whitney. 


Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
Frederic Cromwell, 
Walter R., Gillette, 
Robert Goelet, 

G. G, Haven, 
Oliver Harriman, 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA. 
AUGUSTA, 7a. Srack anes acne Georgia Railroad Bank. 
OHIO, 
GCURVEVCAND: caectccsacsuvecesawee The Wick Banking and 


Trust Co. 








SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 
Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 


THE S.. T: SMITH.CO, 


ro PARK PLACE, NEW YORK. 


ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York, 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 














DNeS deleteUser 


W. SCHIMME ERE ENG: 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 
Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 


BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 





THE BRADSTREET COMPANY, 


SOLE 


AGENT FOR THE 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices. 








VoL. XXIII.—No. 908.] 
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While the burden of Secretary Carlisle’s 
_ New York speech was directed to a discussion 
_ of the question of legal tender retirement, he 
touched incidentally upon the question of 
free coinage. He said that while the United 
States note was a forced loan from the 
people to the government which the gov- 
ernment promised to repay in dollars, the 
free coinage of silver at the ratio of sixteen 
to one, or at any other ratio not corre- 
sponding with the commercial value of the 
two metals, would be a forced loan from the 
people to the owners of silver mines and 
silver bullion, without a promise of repay- 
ment by anybody. It is well understood 
that the free coinage movement has met 
with a serious check during the last six 
- months or more, but, in common with other 
careful students of the political outlook, 
Secretary Carlisle does not  underesti- 
mate the importance of continuing the 
campaign against the proposition to de- 
base the standard of value. He says 
that, on the contrary, the abandonment 
or suspension of the aggressive movement 
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against that financial heresy would be most 
unwise at this time, in view of the fact that 
a concerted effort is now being made in the 
south and west to regain the ground lost 
during the Jast six months, and he says 
that if friends of a sound and stable meas- 
ure of value are vigilant and active this 
effort cannot possibly succeed, and the 
question will soon recede from the public 
view, or remain only as a harmless theme 
for political discussion in contests for local 
office. It is not the least of the merits of 
Secretary Carlisle’s address that he directs 
attention anew to the importance of the 
friends of sound money retaining their or- 
ganization and continuing without cessa- 
tion their propaganda against the free 
coinage movement. 


The present is one of the conjunctures in 
which no speculation is necessary as re- 
gards the choice of the House of Repre- 
sentatives for Speaker. No candidate has 
been named among the leaders of the 
majority to dispute the place with Mr. 
Reed, who has long been the most notable 
debater upon the Republican side in the 
House, and who, as speaker of the Fifty- 
first Congress, greatly increased his reputa- 
tion for originality and force as a parliamen- 
tarian. In Mr. Reed the majority will, 
beyond all doubt, name the strongest if not 
the most conservative of its leaders. Less 
interest, of course, attaches to the choice 
of a candidate by the minority, inasmuch 
as the choice of such a candidate is neces- 
sarily in the nature of a compliment 
merely. Current indications seem _ to 
point to the choice of Mr. Crisp, of Georgia, 
who officiated as Speaker in the last two 
congresses. It is customary to select the 
retiring Speaker for such a compliment, 
and there could be no question whatever 
about the action of the minority if it were 
not for some of the ex-Speaker’s recent 
utterances in relation to silver. Whether 
these remarks of his will be permitted to 
have weight in determining the choice by 
the minority of a candidate for Speaker 
may, however, be questioned. Next to the 
speakership the chairmanships of the more 
important committees in the house, such 
as Ways and Means, Appropriations, and 
a few others, are of course of interest, but 
indications as to the choice of the incoming 
Speaker for those positions are not yet 
sufficiently definite to call for reference. 


The very unusual announcement comes 
in press dispatches from Washington this 
week that on Tuesday last the Supreme 
Court of the United States had disposed of 
all cases on its calendar. It is not now re- 
called when any similar announcement has 
been possible, at least for a period of years 
running back beyond the memory of the 
average man. In part, this unusual con- 
dition of the business of the Supreme 
Court was due to the fact that many of the 
cases assigned for hearing were submitted 
without argument, while other cases were 
argued for one side only, and that but 
briefly. Without doubt, the circumstance 


to which attention has been directed must 
also be attributed in great part to the estab- 
lishment of the Circuit Courts of Appeal, 
which, during the last few years, have done 
so much to relieve the congested condition 
of business before the Supreme Court. 
Under conditions such as now obtain, and 
with a little avoidance or repression of un- 
necessary argument by the Supreme Court, | 
it is probable that that tribunal will within 
a calculable period be abreast of its rapidly 
growing business. 


Under existing legislation foreign goods 
imported by the government are free of 
duty, but up to the present the question 
had not been determined whether this privi- 
lege extends to goods in bond, withdrawn 
for the purposes of the government. The 
question has at length been decided in the 
negative, and the Attorney-General, in an 
Opinion just made public, holds that the 
government must pay the usual duties on 
all imported merchandise converted to its 
use, unless the same shall have been actu- 
ally imported by the government. In his 
view, the withdrawal of goods from bond is 
not such an importation as removes the 
goods from the application of the principle 
he lays down. 


Provision was made by a law enacted by 
the last Congress for the publication of 
bulletins by the Department of Labor at 
stated intervals. In accordance with the 
directions of this law, the department has 
this week issued its first bulletin, which 
treats of strikes and lockouts in the United 
States during the thirteen years ending 
June 30, 1894, strikes in Great Britain and 
Ireland and in the principal continental 
countries in recent years, private and public 
debts in the United States, and recent re- 
ports of state bureaus of labor statistics. 
Commissioner Wright proposes to limit 
the size of the publication to 100 pages, to 
issue it every alternate month, and to dis- 
tribute gratuitously 10,000 copies of each 
issue. The new publication should afford 
a medium through which statistics can 
reach the public more expeditiously than 
has been possible hitherto. 


Such news as has lately come to hand in 
reference to the Alaska boundary dispute 
has come from unofficial sources. It gives 
the impression, however, that the feeling 
among the Alaskans near the boundary is 
particularly strong, and that but little would 
be required to provoke a conflict between 
the Alaskans and British-Americans, owing 
to the fact that the gold fields on Forty 
Mile Creek are within the debatable land. 
The United States Survey officials have not 
yet completed their work, but it is under- 
stood that they have progressed with it so 
far as to be able to say that the line run by 
Oglevie, the British surveyor, in 1889, is not 
far, if any at all, from the true line, though 
whether this line will bring the gold fields 
within the jurisdiction of Great Britain or 
of the United States cannot be determined 
by any one at this distance from the terri- 





tory involved. It is not expected that there 
will be any disagreement over the part of 
the boundary line marked by the 141 de- 
gree of longitude, but that the difficulty 
will come when an effort is made to settle 
the ten marine league line between Portland 
Canal and Mount St. Elias. Until the 
officials of the survey have brought their 
work somewhat nearer completion, it is in 
reality profitless to discuss the question of 
the disputed boundary. 





Internal revenue receipts for the fiscal 
year ending June 30 amounted to $143,- 
246,000, which represented a drop below 
the estimates of over $27,700,000, esti- 
mates for the year being $171,000,000. 
This falling off in the receipts is attributed 
by Commissioner Miller to the decision of 
the Supreme Court declaring the income 
tax unconstitutional. The receipts from 
spirits amounted to $79,862,627, a decrease 
of over $5,300,000 for the year. Receipts 
from tobacco amounted to $29,704,907, an 
increase of over $1,000,000 for the year. 
The receipts from fermented liquors 
amounted to 31,640,617, an increase of 
a little over $225,000. Oleomargarine 
yielded $1,709,211 in revenue, a decrease of 
over $300,000 for the year, and the miscel- 
laneousreceiptsamounted to $551,583, which 
represented an increase of almost $400,000. 
The commissioner includes the sum of 
$77,139, raised on account of the income 
tax, but inasmuch as this sum will have to 
be refunded, it forms really no part of the 
receipts for the year. For the coming year 
the commissioner, estimating upon’ the 
basis of receipts for the first three months 
of the present fiscal year, expects the 
receipts to amount to $165,000,000. 


In the course of its deliberations at 
Washington, the Knights of Labor conven- 
tion went far afield in search of resolutions 
for discussion. Among other things, it 
adopted a resolution declaring itself in 
favor of immediate recognition of the 
Cubans as belligerants. It felt itself called 
upon to express its opinion on the decision 
of the Supreme Court of the United States 
affirming a judgment of Judge Ross in the 
case of the local officers of the American 
Railway Union at Los Angeles, and con- 
demned the Supreme Court for ‘‘its par- 
tial ruling in the interest of the plutocratic 
classes.” As might have been expected, it 
expressed sympathy with Debs and his 
associates, denouncing ‘‘ the high-handed 
and autocratic methods pursued in this 
case by a prejudiced judiciary.” These 
declarations will be taken for what they are 
worth, of course, by the people at large. 
An effort was made to secure the adoption 
of a proposition requiring the trade local 
assemblies to attach themselves to the dis- 
trict trade assemblies of their special trade, 
instead of mixed assemblies; but, although 
this proposition, which is in reality a recog- 
nition of the trades union principle, se- 
cured a majority of the votes of the conven- 
tion, it failed to secure a two-thirds vote, 
and therefore was lost. 
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CONTINUED IMPROVEMENT OF NET 
RAILWAY EARNINGS. 

Little that is really new, but, at the same 

time, much that is comforting, is to be 

found in the present exhibit of gross and 


net earnings for nine months of the 
current year. Earlier reports of gross and 
net traffic published in BRADSTREET’S 


have pointed to a steadily sustained growth 
in the volume of business done by the rail- 
roads of the country, thus reflecting the 
improvement in business which first became 
manifest to close observers more thxn a 
year ago, and visible to all in the early 
spring months of the present year. This 
improvement, which, as outlined in BRAD- 
STREET'S as far back as last spring, began 
to be first manifest in that section of the 
country lying east of the Mississippi and 
north of the Ohio and Potomac, has shown 
little hesitancy in that section, but has be- 
come more noticeable with the lapse of 
time, checked slightly in the western part 
of that region by short crop yields and 
low prices for staple products. 

It is a matter for congratulation that the 
improvement has not been confined to that 
portion of the country, however, but as 
foreshadowed by clearings returns, has ex- 
tended gradually to other parts of the 
country, though checked or arrested by 
delayed crop movement or reduced yields 
in some sections. The general conclusion 
to be arrived at from a careful study of the 
returns is that the transportation interests 
of the country as a whole have very gener- 
erally shared in the revival of trade and 
business, and that to-day those interests 
occupy by far a more advantageous posi- 
tion than they did a year ago. The fol- 
lowing table gives a summary of the aggre- 
gate earnings of 141 railroads, which em- 
brace fully 75 per cent. of the aggregate 
railroad earning capacity of this country: 


SUMMARY OF NINE MONTHS’ GROSS AND NET EARNINGS. 


—— Gross ecarnings-—— ——Net earnings— 





























1895. 1894. 1895. 1894. 

9 Grangers .... 51,955:930 51,764,542 18,550,347 174733,009 
35 Cent. western 51,962,449 47,728,088 15,803,354 13,251,066 
ar Trunk .. ....151,118,134 140,477,07 41,928,429 
26 Eastern = 701490,244 6 8 21,549,727 
TAtCodlec lace aee 43,3371492 17,044,861 
17 Southern .... 47,094,940 9 14,137,806 

8 Southwest’n.. 39,817,170 9,404,459 8,685,905 
17 Pacific....... 70,489,086 22,500,428 21,171,110 
5 Mexican..... 13,444,184 6,051,932 4,423,571 

142 Totals .....543,809,629 516,141,798 172,594,442 159,925,484 


The total gross earnings of the above 
roads, it will be seen, were $543,809,629 in 
1895, an increase over 1894 of 5.3 per cent., 
while the net earnings were $172,594,442, 
a gain over last year of nearly 8 per cent., 
thus pointing to a larger proportionate gain 
in net, as a result of the searching econo- 
mies made necessary and enforcible by two 
years of lean returns. In only two groups 
of roads, the grangers and the Pacific lines, 
were the gross returns this year smaller 
than a year ago, and these decreases, it 
will be observed, were so small as to fore- 
shadow their disappearance during the re- 
mainder of the year 1895. 


GROSS EARNINGS. 










Three Stix Nine 
months. months. months, 
1895-94. 1895-94. 1895-94. 
IGIQUPEXS ws5d-0easep es - <= Dec. 11.5 Déc. 7.7 Dec. 1.3 
Central western... = ANC. 5.0 Inc. 9.8 Inc. 8.9 

Trunk). .2s.0258 - Inc. 4.6 Inc. 6.9 Inc. 7.6 
Basteth Accu e>« ~ ihe. 7.8 Inc. 12.4 Inc. 10.9 
Goalisos-ss = - Inc. 10,8 Inc. 5.3 Inc. 5.4 
Southern _..... oa) EC. SC Dec. 1.4 Inc. 1.9 
Southwestern - - sou DGG) 7 Inc. 2.8 Inc. 4.7 
Pacific ........ Boe Beis .B Dees 12 Dec, .2 
Mexican ...... ae Une 16i6: Inc. 7.3 Inc. 15.5 
LOS eee ee ane cake ab Inc. 1.6 Inc. 3.6 Inc. 5.3 

NET EARNINGS, 

BURIALS CES a'ca= 5-9 us asa Dec. 12.3 Dec. 3.4 Inc. 4.9 
Central western - . Inc. 18.2 Inc. 25.0 Inc. 20.3 
Un ee - Inc. 4.0 Inc. 8.1 Inc. 6.8 
Eastern - » Inc. 45,7 Inc, 23.2 Inc. 5.1 
(1 Sed Inc. 20.5 Inc. 1,0 Inc. 10.7 
Southern’. ..s 22... Dec. 6.8 Dec. 7.t Dec. 1.4 
Southwestern... w 2uG. F58 Inc. 16.0 Inc. 8.3 
og Pet tag ee ee = ess. Bae inci) 9.2 Inc. 6.2 
Mexican ...... . Inc. 16.2 Inc. 23.0 Inc. 36.8 
Ayr ee es ee eee Inc. 3.5 Inc. 8.5 Inc. 7.9 


In net returns the southern group of 
roads show the only reduction from a year 
ago, and this decrease, too, is only a trifling 


one, while the exercise of economies on the 
granger and Pacific roads has turned a de- 
crease in gross returns into an increase in 
net revenue. It is, however, as showing 
the steady growth toward better conditions, 
that the present exhibit is a valuable one, 
and the following table, illustrating the po- 
sition of the railroads of the country at the 
close of the three, six and nine months’ 
periods, respectively, is of special value in 
this connection. 

When the percentages of increase or 
decrease in the gross earnings over the 
nine months’ period are examined, it will 
be noted that the position of the roads, 
as indicated by the percentages by groups, 
has tended toward betterment since the 
first of the year. For instance, the gran- 
ger roads’ earnings, which at the close of 
March were 11.5 per cent. smaller than a 
year ago, were at the close of September 
only 1.3 per cent. behind last year, and the 
southern and southwestern roads, which 
showed decreases in earnings at the close 
of March, at the close of September showed 
considerable gains. On the other hand, 
the trunk lines’ and eastern roads’ earnings 
at the end of the nine months’ period 
showed much heavier percentages of gain 
than they did at the end of the first quar- 
ter. The aggregate earnings of all roads, 
which at the end of the first quarter showed 
an increase of only 1.6 per cent., at the 
end of September showed an excess over 
last year of 5.3 per cent. The same is true 
though, in a larger measure, as regards net 
earnings, on most of the roads, the aggre- 
gates of which at the end of the nine months 
exceeded last year by 8 per cent., whereas 
at the end of the first three months the 
excess was only 3.5 percent. It is true 
that the gain in the southwestern roads’ net 
earnings at the close of the third quarter 
was smaller than that shown at the end of 
the first and second quarter, but this is 
attributable partly to the disturbed con- 
dition of affairs in the Atchison system 
—the principal company in this group—and 
partly to the slower and much reduced 
cotton crop movement in the southwest, 
which in the early autumn is a most im- 
portant source of railway revenue. The 
inclusion or exclusion of some important 
systems, made necessary by changing dates 
of publication of earnings, is, of course, a 
source of some irregularity in several 
groups, notably the eastern roads, from 
which classification the New York, New 
Haven & Hartford was missing in the 
second quarter. As illustrating the im- 
provement in conditions now over a year 
ago at this time, the following table of per- 
centages of gross and net gains this year 
over last and the decreases shown last year 
from 1893 will be found of interest: 





—Nine mos. gross—~ —-Nine mos.net-— 











1895-94 1894-93. 1895-94. 1894-93. 
Granger ssess -eee Dec. 1.3 Dec. 15.8 Inc. 4.9 Dec. 8.0 
Central western - Inc. 8g Dec. 6.1 Inc. 20.3 Dec. 2.5 
Pronk Seca cess cee Inc. 7.6 Dec. 15.9 Inc. 6.8 Dec. 14.7 
Eastern -- Inc. 10.9 Dec. 9.6 Inc. 5.1 Inc. 3.7 
Coal t= --- Inc. 5.4 Dec. 33.4 Inc. 10.7 Dec. 12.1 
Southern ... -- Inc. 1.9 Dec. 15.1 Dec. 1.4 Dec. 19.0 
Southwestern ....... Inc. 4.1 Dec.12,5 Inc. 8.3 Dec. 3.5 
Pachiie sce ico wesc Dec. .2 Dec. 13.3 Inc. 6.2 Dec. 23.6 
Mexicad.2..,scs---= nee 25:5 Inc. sa Ines 36:8) Inc. sis 
‘Potals!2 S622 eset eon Inc. 5.3 Dec. 13.1 Inc. 7.9 Dec. 11.7 


Only two groups of roads, it will be seen, 
show a decrease in gross froma year ago, 
and those, as above stated, are the granger 
and Pacific roads. A year ago, however, 
not one group of American roads showed a 
gain, and the aggregate falling off was 13.1 
per cent. against the gain the present year 
of 5.3 percent. In net earnings this year 
only one American group shows a decrease, 
whereas a year ago only one showed a 
gain, and the aggregate falling off in net 
was more than II per cent, With the 


above very satisfactory showing in mind, 
and the almost phenomenal gains in gross 
and net returns foreshadowed on many 
roads by the heavy October and November 
receipts, it would certainly seem only nat- 
ural to expect that the aggregate earnings 
of all roads for the entire calendar year 
1895 will prove as eminently satisfactory 


as those of last year proved discouraging. 


GROSS AND NET RAILWAY EARNINGS FOR NINE 
MONTHS IN TWO YEARS. 
GRANGER ROADS. 











—-Gross ecarnings—— —Net earnings— 
1895. 1894. 1895. 1804. 
Bur., Ced. Rap. & Nor. 2,919,271 2,670,634 857.737 648,587 
Chic., Bur. & North’n.. 1,297,324 6,301,550 251,160 —_ 352,969 
Chic., Bur. & Quincy ..22,565,cot 23,380,722 8,128,513 8,712,423 
Chic., Mil. & St. Paul..20,574,796 20,759,975 8,961,549 6,549,666 
Towa Gentral.. ...2... 1,157,1fK 1,225,733 404,188 364,074 
Keokuk & Western.... 268,693 276,274 79,766 86,671 
Minn. & St. Louis .-.. 1,374,131 1,249,217 556,889 457765 
Quincy, Omaha& K.C. 189,101 1745423 58,626 2,030 
¢St. Paul & Duluth... 899,603 897,440 210,545 260,854 
CENTRAL WESTERN ROADS. 
Balt. & Ohio S. W..... 4,713,502 4,592,818 1,682,660 1,707,574 
Chic. & W. Mich...... 1,289,427 1,175,930 220,785 207.936 
Cin., Jack. & Mack.... 458,365 466,827 63,746 84,189 
Cin., Ports. & Va...... 199,859 185,639 38,555 36,172 
Cleve.,Can.& South’n. 494,294 430,490 103,255 46,358 
¢Col., Hock. Val.& Tol. 1,553,274 1,658,113 583,537 714,807 
Det., Lan. & North ... 862,206 802,101 185,029 134,553 
Detroit & Mackinac... 285,068 188,198 117,816 81,781 
Elgin, Joliet & East... 801,172 751,482 268,197 207,239 
Flint & Pere Marg .... 1,854,550 1,792,017 469,976 484,040 
tGrand Rap. & Ind. (4) 1,767,731 1,601,866 394,802 386,147 
Illinois Centra) ...-.-- 14,106,802 12,910,000 4,374,873 3,077,688 
Ind., Dec. & Western... 342,320 2975375 £17,635 67,260 
tind., Ill. & Iowa.... 505,703 493,601 149,726 118,586 
Iron Railway .......-- 36,877 29,564 45539 5,115 
Kanawha & Mich...-- 323,652 278,952 759353 65,436 
Lake Erie, All. & So... 57575 53,911 2,783 7,678 
Lake Erie & Western. 2,569,363 2,449,565 1,142,-20 1,052,217 
j Louisv.,Evans.&St.L. 912,975 917,610 196,048 186,140 
Louisv., N. A. & Chic.. 2,380,850 2,093,757 825,008 664,004 
Manistique 2. -.1sce5s- 104,207 55.733 61,034 34,219 
Peoria, Dec. & Evans.. 666,992 630,015 208,798 168,473 
Pitts., Mar. & Chicago. 31,661 24,844 280 4,148 
Pitts., Young. & Ash... 1,289,676 829,691 507,763 329,913 
Pitts. & Western...... 2,199,524 15,743,568 718,508 540,809 
Sag., Tus. & Huron... 85,341 88,784 17,017 24,104 
Sag. Valley & St. Louis 63,174 64,006 12,737 19,067 
¢St.L.,Alt.& T.H. bchs 839,853 842,553 3599772 353,914 
South Haven & East... 15,198 16,729 3,162 2,589 
Tol., Peoria & W...... 717,209 648,284 £49,049 129,023 
Tol, & Ohio Central... 1,315,022 1,292,549 368,671 436,22 
Wabash’ <2 i222 je atone 9,196,462 8,402,310 2,487,002 1,8%9,390 
TRUNK LINES, 
Balt. & Ohio (2)...-.. 16,809,737 15,791,340 4,860,309 4,437,650 
Cleve.,Cin., C. & St. L.10,287,165 9,260,636 2,562,31r 2,290,868 
Peoria & Eastern... 1,454,557 1,163,263 376,982 164,065 
G.T.of Can.mainline..12,910,550 12,921,702 3,852,266 3,645,336 
Lake Sh.& Mich.South.15,164,463 14,288,385 5,503,286 5,256,381 
N.Y. C. & H. R. R-...32,032,523 30,479,262 10,024,423 10,173,517 
N. Y., Chic. & St. L..- 4,496,964 3,968,676 926,446 704,424 
Penn. (east of Pitts.) .. 46,846,673 42,244,641 13,713,114 12,686,170 
Phila. & Erie..-.... 3,103,322 2,887,264 853,355 766,856 
Pitts.,Cin.,C.& St.L.11,115,542 10,359,172 2,970,190 2,570,018 
EASTERN ROADS. 
Adirondack ..2.. <2. 149,637 129,088 50,929 31,138 
Allegheny Valley ..... 1,864,170 1,567,234 748,272 621,523 
Annapls., Wash.&Balt- 43,074 45,002 11,849 12,412 
Bangor & Aroostook... 537,44T 243,489 167,411 73,089 
Bennington & Rutland 168,028 168,145 47,450 20,108 
Boston, Rev.B. & Lynn 211,062 220,866 73»636 759933 
Boston & Albany ..... 6,818,250 6,521,638 2,304,514 2,471,2i7 
Boston & Maine...._. 14,461,573 12,440,666 4,62C,343 4,791,436 
Camden & Atlantic . 819,837 757:207 298,533 276,318 
Clarendon & Pittsford... 22,162 29;979 5,396 14,743 
Clarion River. ...... 22,383 21,212 9,509 10,583 
¢Cumberland Valley.. 538,2c6 503,739 162,427 153,048 
Elmira, Cort. & North. 318,603 286,345 86,769 84,401 
Bitchburracceacsss-ox 5.412,137 5,084,932 1,014,935 1,557,751 
Long Island. = +++ 3)184,526 3,1%9,64r 1,217,222 1,241,563 
New England......... 4,505,825 3,913,871 1,334,799 914,728 
N. Jersey & N. York.. 264,328 2471378 56,543 31,273 
New London Northern 485,308 462,032 181,840 180,768 
N. Y.,N. H. &Hartford 21,550,586 19,184,693 6,559,527 6,277,004 
N.Y., Phila. & Norfolk 705,003 694,244 173,742 170,556 
Northern Central - - 4)706,647 45353376 1,345,323 1,317,174 
Phila ,Reading & N.E. 563,300 485,512 154,063 114,783 
Staten Island R.T.... 799,802 843,550 327,058 342,309 
Ulster & Delaware.... 319,154 320,004 76,262 91,329 
West Jerseys-.ccc ss om 1,314,6£1 1,242,202 3743797 356,414 
Western Maryland.... 968,919 940,905 348,576 349,679 
COAL ROADS. 
° 
Albany & Susq. ...... 2,869,465 2,835,410 1,118,136 1,214,193 
Buff., Roch. & Pitts ... 2,250,336 1,930,313 615,264 527,167 
Central of N. J......-. 915071919 9,059,100 3,705,776 3,027,334 
N.Y., Lack. & Western 6,165,420 5,954,378 3,249,519 2,856,453 
N. ¥., Ont. & West.... 2,717,887 2,804,130 750530 809,656 
N. Y., Sus. & West.... 1,641,541 1,363,186 602,022 452,904 
N. Y. & Canada....... 632,857 601,853 192,037 101,277 
Phila. & Reading..-..- 15,456,699 14,657,383 6,787,628 6,260,c10 
Rens. & Saratoga..... 1,745,442 1,673,876 566,281 585,826 
Se senor, “77% 113711453 14273453 30,097 * 76,748 
Syr., Bing. & N.Y ... 692,136 689,c78 330,941 332,042 
W. Va. Cent. & Pitts.. 812,299 7235958 204,476 246,686 
Western N.Y. & Pa... 2,424,038 2,270,701 636,115 708,064 
SOUTHERN ROADS. 
Ches., Ohio & S. W.... 1,726,397 1,524,9¢2 544,450 514,178 
Chesapeake & Ohio... 7,072,155 6,659,633 2,245,799 2,205,933 
Gads, & Atalla Union... 6,504 4,828 3,874 2,650 
Georgialee = gestae 865,226 897,323 125,048 221,263 
Georgia South. & Fla. 595,160 633,577 178,313 132,039 
Jack.,Tampa& KeyW. 306,782 585.274 28,488 224,062 
K. City, Mem. & Bir... 728,770 732,830 64,050 741509 
Louisville & Nash ....14,193,153 14,028,073 4,615,080 5,076,560 
Memphis & Char...... 827,216 887,178 57,863 88,069 
Mobile & Ohio....... 2,366,402 2,280,104 7959777 720,420 
Nash., Chatt. & St. L.. 3,451,057 3,372,677 1,425,430 1,346,969 
Obio River: .=.2.5-2. 613,292 514,591 217,631 198,073 
Petersburg onset ess 446,491 398,314 I51,331 141,796 
Rich., Fred. & Poto... 551,599 521,644 184,472 (88,203 
Rich. & Petersburg... 254,918 250,906 68,132 60,939 
Southern Railway ~...13,029,841 12,778,035 3,314,750 2,925,339 
Wrightsville & Tenn... 60,077 57294 17,703 16,798 
SOUTHWESTERN ROADS, 
Atchison (3). 2..<- 22252 27,543:531 26,600,065 5,388,100 5,118,379 
Denver & Rio Grande. 5,183,154 4,789,279 2,190,964 1,874,974 
PFt.Worth& RioG'nde 219,837 154,064 579525 21,344 
K. City, Fort S. & M 3,295,505 3,486,697 1,010,759 1,036,983 
San Antonio & Aran. P. 1,396,178 1,226,742 337741 280,525 
Union Pac., Denv. & G. 2,178,965 1,996,284 419,360 353700 
PACIFIC ROADS. 
Canadian Pacific. .....12,595,539 13,086,988 4,488,773 4,008,960 
Oregon Improvement. 2,409,945 2,846,066 283.573 514,822 
Rio Grande Western 1,719,488 1,524,285 619,339 454,900 
San Fran. & Nor. Pac. 612,157 618,429 195,227 218,69¢ 
Southern Pacific (7). ..37,381,51£ 35,636,639 11,437,733 11,346,671 
Union Pacific (6). .....15,770,446 16,906,295 5,475,783 4,577,006 
MEXICAN ROADS, 
Mexican Central...... 6,857,531 6,217,883 2,772,925 1,995,362 
Mexican International. 1,893,920 1,581,002 730,518 640,105 
Mexican National -... 3,251,003 3,122,314 1,462,317 1,298,006 
Mexican Northern. 518,702 462,682 277:570 247,518 
Monterey & Mex. G 923,027 299,107 808,602 $242,580 


* Deficit, ~ Eight months, § Approximate net, 


CONTINUANCE OF THE GOLD 
OUTFLOW. 

Gold shipments have continued to be 
the disturbing factor in the financial and 
speculative situation. The-shipments of 
specie from this port to Europe in the early 
portion of the current week amounted to 
$2,750,000, and to-day’s steamers will take 
out $4,600,000, or $7,350,000 for the whole 
week. Since the movement began in the 
present month the total gold exports have 
been $10,730,009, all of which came from 
the Treasury, and the Treasury gold re- 
serve, which on November 1 was about 
$93,000,000, was at the close of business 
yesterday about $83,000,000. 

The causes of this renewal of the specie 
outflow have been referred to before in 
these columns. Changes in the influences 
which affect the international exchange 
market have been slight. There is the 
same fairly large demand for drafts with 
which to pay balances due in Europe or to 
make remittances thither. The supply of 
commercial drawings is fair in amount, but 
it is inadequate to meet the demand. At 
the same time Europe is not investing 
capital on this side of the ocean. It refuses 
obstinately to purchase our securities, and 
since the breakdown of the Kaffir mining 
boom and the liquidation induced by the 
threatening aspect of the Eastern question, 
has developed other tendencies which have 
an unfavorable influence so far as our 
securities market is concerned. Under the 
conditions which have existed alike at Lon- 
don, Paris, Berlin, and at all the financial 
centers of the old world, in fact, during the 
past six weeks, multitudes of holders of 
mining and other depreciated securities 
have found it necessary to sell their hold- 
ings of a more stable class of stocks and 
bonds in order to protect themselves. This 
selling by necessitous speculators is no new 
thing on the part of European owners of 
American securities. It was a feature when 
the Argentine breakdown took place in 
1890, although at that time the amount of 
our stocks and bonds in the hands of foreign 
speculators or investors of the weaker kind 
was infinitely larger than it is at this time. 
It may indeed be said that now the limited 
amount that can be unloaded by London 
upon the New York market furnishes a 
measure of protection, and that the 
inducement to British and _ continental 
speculators to indulge in ‘‘short” sales 


of American securities, while temporarily — 


increasing the pressure to which our 
markets are subjected, supplies a large 
volume of speculative engagements out 
of which in the end purchasing must 
result. 

This, however, cannot be realized till the 
stock markets turn and the bears on stocks 
are forced to cover. In the meantime the 
outflow of specie is apparently increased 
by another circumstance which has a con- 
nection with the political and financial 
complications of Europe. The former 
naturally render the banking interests of 
the old world anxious to strengthen them- 
selves against emergencies. The latter 
furnish employment for money at rates 
which, while not larger than those current 
on this side of the water, are attractive. 
These combined influences seem to create 
a desire to establish strong credits at Lon- 
don, and it is consequently believed that a 
portion of the gold that has been sent 
abroad from this country during the present 
month represents such European capital 
withdrawn for reasons of the character just 
referred to. 
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THE NEW TRUNK-LINE AGREE- 
MENT. 


After considerable delay, the trunk-line 
presidents have at last adopted the new 
plan for the regulation of competitive rates 
and traffic. It is true that the arrange- 
ment as finally ratified by the executive 
officials of the various companies in interest 
is a modification of the plan originally sub- 
mitted by the committee, of which Mr. M. 
E. Ingalls, president of the Chesapeake & 
Ohio and Big Four, is chairman. Even 
in its present shape, however, the compact 
is an improvement upon any scheme of 
the kind formulated in recent years, and 
earnest hopes are expressed in railroad 
circles that it will work well in practice and 
serve to diminish the underhand rate-cut- 
ting which has unfortunately been only too 
prevalent. How far its provisions may con- 
flict with the Interstate Commerce law re- 
mains to be proven, though the impression 
is that the framers of the plan have taken 
care to avoid any danger from that quarter. 
Adopted by the presidents in their meeting 
held at this city on Tuesday last, it now 
goes to each separate railroad company in 
trunk-line territory for ratification by their 
respective boards of directors, thus making 
it a direct and enforceable contract so far 
as the provisions imposing a money penalty 
for infractions is concerned. There is little 
doubt that this will be promptly secured, 
and that the plan will go into force on 
January 1, 1896, the date set for it. 
Whether it will last for five years, as pro- 
vided in the instrument itself, is another 
question. 

Considerable space has already been 
devoted to a discussion of the matter in 
these columns. It will therefore be suf- 
ficient to say that the original draft of the 
agreement has been modified in two par- 
ticulars. The most important of these 
relates to the vesting of rate-making powers 
in a board of control, consisting of nine 
members. This has been altered so that 
the board may only recommend such 
changes in existing rates as may be reason- 
able and just, and necessary for governing 
the traffic and protecting the interests of 
the parties to the agreement. Failure to 
observe such recommendation is to be 
deemed a violation of the contract. The 
published schedules of rates now in effect 
are reaffirmed, and copies of such schedules 
are to be filed with the managers within 
ten days after the agreement becomes 
effective. No officers of any railroad is to 
be permitted to alter such rates or any 
recommended by the managers as above, 
except by a resolution of his board of 
directors. Such resolution is to be for- 
warded to the board of managers thirty 
days before any change of rates shall be 
made, and upon its receipt the managers 
shall act promptly for the protection of the 
parties to the agreement. 

In relation to the money penalties, the 
original provision that each company should 
pay a certain percentage of its gross earn- 
ings to the association till a fund was estab- 
lished sufficient to guarantee the payment 
of any fines inflicted upon the different 
members has been changed. Instead of 
this, it is provided that each company is to 
deposit with the board of managers $5,000 
when the agreement goes into effect, and 
such further sums monthly, based upon the 
gross earnings of each company, as the man- 
agers may decide to be necessary. If any 
company shall fail to pay forfeitures within 
fifteen days after their imposition by the 
“managers, then any other company may 


withdraw from the association by giving 
thirty days’ notice, and shall be entitled to 
the residue of the funds it has contributed. 
Any company shall have the right to with- 
draw from the agreement by giving ninety 
days’ notice of its intention to do so. 

The board of control is made up of the 
presidents or other designated officers of the 
companies signing, but no one of the nine 
great systems represented on the board of 
managets is to have more than three votes 
inthe aggregate. There is to be a perma- 
nent board of arbitration, consisting of three 
arbitrators, and there are to be three com- 
missioners, charged with the duty of carry- 
ing the details of the agreement into effect. 

It may be noted that even up to the final 
decision of the presidents to adopt the 
modified agreement grave doubts existed 
as to their action. The position of the 
Pennsylvania Railroad Company was con- 
sidered adverse, as that corporation in- 
sisted that the Reading—its most imme- 
diate competitor—should also give its ad- 
herence to the agreement. It had been 
claimed that the Reading receivers were 
debarred from doing so, and the matter 
was only arranged in the end by an agree. 
ment on the part of the Reading to observe 
the stipulations of the contract as far as 
they could legally do so. Upon this the 
Pennsylvania’s representatives signed, but 
it is understood that they did so on the 
express stipulation that the Reading should 
not cut rates. This alone constitutes a 
pretty serious handicap at the outset for 
an arrangement from which so much good 
to the railroads is expected. 


SECRETARY CARLISLE’S NEW 
YORK SPEECH. 


The present administration is fortunate 
in having as the chief of its financial de- 
partment so notable a master of the art of 
clear exposition as Secretary Carlisle has 
shown himself to be during the course of 
the campaign for sound finance that has 
been in progress during the last two years 
or more. His addresses on the monetary 
question have been powerful aids to the 
movement for a sounder currency, and 
without doubt they have gained in force 
from the very fact of iteration. Probably 
no more striking testimony to the skill and 
power of the Secretary’s utterances could 
be forthcoming than the enthusiastic re- 
ception accorded him at the banquet of the 
New York Chamber of Commerce on Tues- 
day evening last. 

Secretary Carlisle recalled the fact that 
two years ago he had addressed the 
Chamber on a similar occasion, when he 
said that the disposition of the govern- 
ment to maintain its own credit at the 
highest standard and to preserve the in- 
tegrity of all forms of currency in circula- 
tion among the people could not reasonably 
be doubted, and ought not to be made the 
the subject of further controversy. While, 
however, he said, scarcely anyone now 
seriously doubts either the disposition or 
the ability of the executive branch of the 
government to accomplish these objects, 
all who have given any attention to the 
subject must realize that, in the existing 
state of our legislation, the task is both 
difficult and expensive. Since that decla- 
ration of his was made, interest-bearing 
bonds to the amount of $162,315,400 have 
been issued to procure gold for the redemp- 
tion of United States notes and Treasury 
notes, and the obligations of the govern- 
ment on account of the notes still remain 
the same as at the beginning. The notes 
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have been redeemed, but they are unpaid, 
and if our legislation is not changed, no 
matter how often they may be presented 
and redeemed hereafter, they will remain 
unpaid, If this policy of redemption and 
reissue is continued, the interest-bearing 
debt will be greatly increased, while the 
non-interest-bearing debt will not be in the 
least diminished. The government is at 
a great disadvantage, for the reason that 
it has undertaken to keep an unlimited 
amount of circulating notes equal in value 
to gold coin, and, at the same time, it has 
no legal authority to compel anybody to 
give it gold in exchange for the notes, or to 
pay gold on any demand due to it. The 
obligation is all on one side and the power 
is all on the other. Although the amount 
of United States notes is fixed at $346,- 
681,000, and the amount of Treasury notes 
outstanding is a little over $140,000,000, 
yet the total amount that may be presented 
for redemption is unlimited, because there 
is no restriction as to the number of times 
the same note may be returned to the 
Treasury and exchanged for gold. 

The difficulty, the Secretary said, is not 
with our legal standard of value, which is 
as sound as that of any other country in 
the world, and if we had such a currency 
system as would certainly guarantee its 
permanent maintenance, no government or 
people could command a larger credit or 
realize greater benefits from it than ours; 
but the great investors of the world realize 
the difficulties under which we are labor- 
ing, and until these difficulties are removed 
we cannot hope to see perfect confidence 
restored at home and abroad. The chief of 
these difficulties is, of course, the existence 
of legal-tender notes redeemable in coin by 
the government and reissuable under the 
law. So long, the Secretary said, as these 
notes are outstanding, the slightest diminu- 
tion of the coin reserve authorized by law 
for their redemption at once excites a feel- 


ing of apprehension and distrust in the’ 


public mind, affects the values of all our 
securities, curtails investments, and more 
or Jess seriously embarrasses all the busi- 
ness affairs of the people. How much has 
been lost to our people on account of un- 
avoidable fluctuations in the reserve it is 
impossible to state, but all classes have suf- 
fered more or less from the effects of these 
fluctuations upon the markets for products, 
upon wages, and upon the values of all 
kinds of property, and consequently the 
condition of that fund is a subject of con- 
stant attention and anxiety throughout the 
country. With an almost constant drain 
upon it, with frequent and sudden demands 
for very large sums for hoarding or for ex- 
port, and with no certain means of replen- 
ishing it, except by sales of bonds, it is ab- 
solutely impossible to maintain the reserve 
at any fixed amount, and therefore impos- 
sible to keep the public constantly assured 
of financial stability and safety. 

No lack of clearness or vigor marked Mr. 
Carlisle’s suggestions as to the duty of 
Congress and of the political parties in 
reference to this great question of our mone- 
tary policy. 

The-legal tender notes, he said, will re- 
main to complicate the currency system and 
embarrass the government until the people, 
through their representatives in Congress, 
agree upon some plan by which they can 
be retired and some other form of currency 
substituted in their place, at least so far as 
the necessities of the country may require 





such substitution, and, in his opinion, legis- 
‘lation in this direction at the earliest pos- 


sible day is imperatively demanded by every 
substantial interest in the country, and its 
postponement upon any pretext of political 
expediency, or upon the assumption in ad- 
vance that no satisfactory result can be ac- 
complished, would be, to say the least, a 
very grave mistake. There is no other 
single subject upon which there is so little 
real conflict of interest among our citizens; 
in fact, it concerns the material welfare of 
all the people, of the men who work for 
wages and expend their earnings for the 
necessaries of life, no less than the men 
who live by trade or on the profits of in- 
vested capital. In the meantime, he added, 
vague and indefinite declarations by the 
great political organizations of the country 
not only increase doubt and distrust abroad, 
but encourage harmful agitation at home, 
and he declared that it is the duty of all 
who are or who may become in any degree 
responsible for the welfare of the country 
to insist that there shall be no further 
equivocation or evasion in our treatment of 
this great subject. Let us, he said, have no 
more ambiguous phrases, no more incon- 
sistent and irreconcilable clauses in party 
platforms or in public utterances, but let 
us make our meaning so clear and our pur- 
pose so plain that they can be neither mis- 
understood nor successfully misrepresented. 
These are the utterances of a man who 
looks at the question in hand from the 
standpoint of a statesman rather than of a 
party manager. May the spirit which dic- 
tates them grow among the responsible 
leaders of parties in the interval preceding 
the holding of the national conventions. 


THE REPORT ON AGRICULTURE. 


Reports of the Department of Agriculture 
have not always been regarded as furnishing 
the most interesting kind of reading matter, 
but a good deal often depends upon the 
personality of the head of the department. 
The present chief is the reverse of dull, 
whatever may be thought about the partic- 
ular views advocated by him, and his annual 
report, just issued, forms no exception to 
what has come to be regarded as the general 
tenor of his public communications. Secre- 
tary Morton is not one of the agriculturists 
who vegetates. He is alert and enterprising 
and moves with the times. He is an un- 
sparing foe of abuses such as that involved 
in the distribution of seeds and publications 
in the unwise form it has been gradually 
assuming over a long period of years, and 
he certainly deserves the credit of having 
been an economical administrator. An 
illustration of this point is found in the fact 
that he saved between a fourth and a fifth 
of the appropriations for the fiscal years 
1894 and 1895. 

It was to be expected that such an official 
would take an active interest in the subject 
of road improvement. He records that 
the work of the road inquiry office has pro- 
ceeded steadily during the year, in accord- 
ance with the provisions of the act making 
the appropriation, and has included investi- 
gations in regard to the best methods of road 
making, road legislation, and especially the 
condition of the country roads of the United 
States. Improved road construction is pro- 
gressing in many of the states, notably in 
Massachusetts, New Jersey, North Caro- 
lina and Kentucky. More than half the 
states have passed new road laws within 
the last year, and there is a general 
effort to ascertain the best methods for 
developing the country roads, for using 
the county prisoners or state convicts 
for this purpose, and for organizing state 


740 


BRADSTREET’S, SATURDAY, NOVEMBER 23, 1895. 








commissions to look after these matters. 
The Secretary directs attention to the re- 
sults of an inquiry made into the cost of 
A report 
has been compiled from data received from 
1,160 counties which shows the great ex- 
pense entailed by poor roads and the great 
The 
office, it appears, is compiling a national 
map ona large scale to show all the mac- 
adamized and gravel roads in the United 
Upon this map new roads are laid 
down as fast as they are built and reported 
to the office by the county clerks or survey- 
Such a map will, when finished, be of 


hauling farm products to market. 


value of good ones to’ the farmers. 


States. 


ors. 
great value. The maps of Pennsylvania, 
Indiana and New Jersey are already suffi- 
ciently advanced to present most interest- 
ing facts, and those of other states are pro- 
gressing. 


The Secretary discusses, among other 


things, the subject of meat inspection, show- 
ing that there were inspected 18,575,969 
animals during the fiscal year, as compared 
with 12,944,056 in the year preceding. In 
spite of the action of Germany in discrimi- 
nating against American pork and beef, 
29,670,410 pounds of microscopically in- 
spected hams, bacon and other cured swine 
products were exported directly to that 
country, while France, which discriminates 


intermittently, took 9,203,995 pounds of 


the same product. The Secretary suggests 
taking the duty off Mexican cattle. The 
last fiscal year, it appears, witnessed the 
lowest price ever known for~ American 
cheese in the English market, viz., $2.17 
per too pounds. Every country shipping 
cheese to Great Britain enlarged its trade 
during the year with the exception of the 
United States, which lost over 21 per cent. 
of its business of the year before. Denmark 
has made particularly remarkable strides 
as an exporter of dairy products. Danish 
butter exports to the United Kingdom are 
marvelously large, exceeding those of the 
United States in quantity in the proportion 
of about 35 to 1, notwithstanding the vast 
disparity in area and population of the two 
countries. That little country sold Eng- 
land during the first eight months of the 
fiscal year an amount of butter valued at 
$18,949,396, against sales by the United 
States amounting only to $365,970. 

A portion of the Secretary’s report is 
devoted to the future of agriculture in the 
United States. The Secretary says that 
each season teaches anew the imperative 
necessity of more and more scientific know]l- 
edge for those who are to plow and plant 
profitably. The markets of the world will, 
he says, finally be invaded, captured and 
held by those who produce cereals and 
meats, vegetables and fruits at the least 
cost, and can therefore most cheaply sell. 
Competition is fiercer every year. Ameri- 
can inventions, improved implements and 
machinery for saving labor on the farm, and 
for saving the fruits of that labor, are ex- 
ported to Africa, Europe and South and 
Central America, and thus our own recipes 
and contrivances for cheap production are 


used abroad to strengthen the abilities of 


foreign farmers to contend with our own in 
foreign markets. 


supply to its needs. 


In view of such a state of 
facts, he urges, farmers must, to be suc- 
cessful, ‘study probable demand and adjust 
Forecasts of markets 
and their conditions can, by diligent study 
and attention, be so accurately made as to 
nearly always secure producers against loss. 
The profits of planting must largely be- 
come premeditated. The struggle to ob- 
tain for the offerings of the American 


farmer the markets of the globe is fiercely 
carried on between him and évery other 
farmer in all the world, and the success of 
the farmer of the future must, in the Sec- 
retary’s opinion, depend more upon mental 
than upon manual effort. 


RAILROADS, TELEGRAPHS AND 
THE GOVERNMENT. 

A highly important decision involving 
the question of the relations between the 
government and the Pacific railroads was 
handed down by the Supreme Court of the 
United States on Monday, in the case of 
the United States against the Union Pacific 
Railway Company and the Western Union 
Telegraph Company. ‘This case arose upon 
a proceeding brought by the Attorney- 
General under the so-called Anderson act 
of 1888, which required all companies 
operating railroad or telegraph lines which 
had been aided in any way by the government 
to maintain and operate through their own 
respective corporate officers telegraph lines 
for all purposes, and to exercise by them- 
selves alone all the telegraph franchises 
conferred on them. Upon the original 
hearing, Judge Brewer held that the agree- 
ments between the Western Union and 
Union Pacific companies, under which the 
former held the exclusive right to operate 
the telegraph lines along the railroad of 
the latter, were null and void and of no 
effect, and directed the Union Pacific at 
once to put an end to all relations between 
it and the telegraph company, and _ to 
operate its own line of telegraph. This de- 
cision of Judge Brewer was reversed in a 
modified form by the Circuit Court of 
Appeals for the Eighth Circuit, which held 
that the end sought by the government could 
be secured only by other legal means, and 
dismissed the bill for want of jurisdiction. 

The Supreme Court of the United States 
has now reversed the decision of the Circuit 
Court of Appeals and affirmed that of 
Justice Brewer in the Circuit Court. The 
court of last resort holds, in reference to the 
object and scope of the Pacific Railroad 
acts, that the first eighteen sections of the 
acts of 1862-64 are wholly inconsistent with 
the idea that the Union Pacific Railroad 
Company could have fulfilled its obligations 
to the government by simply constructing 
a railroad, without making any provision 
whatever for the construction or operation 
of a telegraph line, thereby leaving all com- 
munication by telegraph along its route to 
the absolute control of private corporations, 
deriving no authority from the national 
government, and whose operations would 
not ordinarily be subjected to national su- 
pervision. But the court goes further, and 
holds that there is no escape from the con- 
clusion that it is entirely competent for 
Congress to add to, alter or amend those 
acts so as to require the Union Pacific Rail- 
road Company (having the rights and exert- 
ing the powers of its constituent companies) 
to maintain and operate by and through 
its officers and employees telegraph lines 
for railroad and other purposes, and to 
exercise itself and alone all the telegraph 
franchises conferred on it. The company, 
the court said, was enjoying the bounty of 
the government subject to the condition, 
among others, that it would perform those 
duties whenever so required by Congress. 

Regarding the general relations between 
railroads and telegraph companies, where 
interstate commerce is concerned, the court 
holds that since the passage of the act of 
1866 no telegraph company can, by con- 
tract with a railroad company operating 


one of the post roads of the United States 
over which interstate commerce is con- 
ducted, acquire an exclusive right to such 
railroads for telegraph purposes. The case 
has been remanded to the Circuit Court, 
with instructions to make a supplemental 
decree enlarging the period in which the 
railroad and telegraph companies may 
make such arrangements, adjustments and 
changes as shall become necessary, by rea- 
son of the annulling of the contracts be- 
tween them, to carry out the provisions of 
the final decree of that court. In another 
case the court rendered a decision in favor 
of the same corporations upon the question 
of the right to recover moneys paid to the 
Western Union Company for government 
messages sent over the lines along the 
Union Pacific right of way since 1881. 
The court said that if it could be shown 
which messages were sent over the Union 
Pacific lines on the north of the railroad 
track and which over the Western Union 
lines on the south, it would hold that 
reimbursement should be made for the 
former messages, but since the evidence 
was to the effect that it was impossible to 
distinguish them, it would rule against the 
claims of the United States’ claims. 

It is evident, from the position taken by 
the court in these cases, that the control of 
Congress over the early legislation in réfer- 
ence to the Pacific roads is very complete, 
at least as far as the essential purposes of 
that legislation are concerned, and that 
contracts between railroads and telegraph 
companies which may affect interstate com- 
merce are particularly subject to limitation. 
The doctrine of public use has received a 
vigorous enforcement in the position taken 
by the court. 


POSSIBILITIES OF ACETYLENE. 


It is only comparatively recently that the 
general public have begun to awaken to 
the importance of the commercial produc- 
tion of acetylene gas. The combustion of 
this gas has been described as producing 
something akin to real sunlight. Even the 
brilliancy of the arc electric light, not to 
mention, of course, the milder incandescent 
electric light, pales its fires before the 
burning rays of light given by this new 
illuminant. Such, at least, is declared by 
those who are in a position to know. It 
has also been announced that illuminating 
gas companies throughout the country 
have, in many instances, acquired the right 
to use acetylene gas, the idea being that 
its primary importance consists in its use as 
an enricher. 

Now, however, if one may judge from 
published opinions and statements by those 
who are regarded as experts, the value of 
acetylene gas as an illuminant is to prove 
trivial compared with its real commercial 
significance. It may be recalled, the gas 
was discovered somewhat accidentally; that 
it is evolved by heating a mixture of coal 
and lime, or charcoal and chalk, in an 
electric furnace, and throwing the resulting 
compound into water. Here was a cheap 
and easily procurable substance, which, as 
described, was primarily to raise the illumi- 
nating power of ordinary illuminating gas, 
and which in time, as has been projected, 
would be carted about and delivered from 
door to door, to business places and shops, 
in tanks ready for use, much the same as 
tanks are delivered to proprietors of soda 
water fountains. It has even been outlined 
how specially manufactured lamps con- 
taining acetylene within them in sufficient 
quantities to run for a day or for days 


would practically supersede many of the 
older forms of illumination, and, in fact, 
one had almost begun to wonder what would 
become of the enormously expensive illumi- 
nating distributing plants with which the 
streets of cities and towns are lined. 

Now, however, it appears that the illumi- 
nating qualities of acetylene gas, as stated, 
are among the least important of its com- 
mercial qualities. Acetylene is turning out, 
it is declared, to be even a more extraordi- 
nary substance than the wildest flights of the 
imagination of its discoverers suspected. 
If all that is claimed for it be true, it 
means the cheaper manufacture of a great 
many substances used in the arts, which 
heretofore have had to be produced la- 
boriously and expensively in commercial 
and chemical laboratories. 

“Thus,” says an exchange, ‘‘ acetylene, 
on being passed through an iron tube 
heated to dull redness, turns rapidly and 
completely into benzine. This is a product 
of prime importance, and is the base of 
thousands of organic substances. In illus- 
tration of the transmutations which can be 
effected, it may be pointed out that if the 
resultant benzine vapor be passed into 
strong nitric acid it is transformed into 
nitro-benzine, and this on treatment with 
hydrochloric acid and iron fillings goes into 
aniline. With the formation of aniline the 
road is opened for the production of the 
immense series of dye substances of which 
aniline is the starting point. Instead of 
transforming acetylene into aniline, how- 
ever, it may be changed into carbolic acid; 
thence it is but a step to picric acid, the 
foundation of the modern high explosives, 
Or it may be made into aniline, and then 
boiled with acetic acid, when it is trans- 
formed into anti-febrin, the well-known 
fever specific. Again, by passing it through 
a tube heated to bright redness, naphtha- 
lene is produced, which is also the starting 
point of a legion of valuable chemicals. It 
would seem as though almost all the needs 
of man were able to be satisfied by this 
protean substance. The further investiga- 
tion is pushed into its possibilities, the more 
astounding and bewildering they become. 
By the action of nascent hydrogen acety- 
lene becomes ethylene, and this, on treat- 
ment with sulphuric acid and water, be- 
comes alcohol, which, apart from its other 
uses, is absolutely necessary to the produc- 
tion of an enormous number of economic 
substances. In similar ways we can get 
such deadly poisons as oxalic acid and 
prussic acid, while acetylene is a cheap 
source of the aldehyde so much used in the 
production of artificial essences and the 
manufacture of mirrors. When, therefore, 
it is considered that from acetylene can be - 
derived whole systems of dyes, medicines, 
essences, perfumes, poisons, explosives— 
not to mention cheap whisky—it will be 
seen that the latest product of the electric 
furnace has a utility out of all proportion 
greater than that which can be derived 
from its peculiar light- giving powers.” 





IMPENDING LOWER COSTS FOR 
ALKALI PRODUCTS. 


Judging from articles in recent numbers 
of technical journals, there is an impending 
revolution in the chemical industry in the 
United Kingdom. © Next, perhaps, after 
the manufacture of iron and ‘steel and tex- 
tiles, the chemical industry is one of the 
largest, furnishing a number of products 
which are practically founded on the de- 
composition of common salt. The exist- 
ence, therefore, of cheap salt, cheap coal 








and cheap sulphur ores (which the English 
import from Spain) furnishes good facili- 


ties for the prosecution of the chemical 
industry on the Clyde, Tyne, Mersey and 


Thames. 

The introduction of new methods in the 
production of caustic soda, soda ash and 
bleaching powder have tended to reduce, 


and still continue to lower, the cost of 


manufacturing each of them, as shown in 
the London /ron and Steel Trades Review. 
Pure caustic soda, which sold in 1863 at 
£18 per ton, is now quoted at £7 5s., while 
bleaching powder, quoted at the date first 
named at between £9 and £10 per ton, is 
now held at from £6 15s. to £7, with a 
greatly increased output. 

The same authority states that whereas 
the production of bleaching powder in the 
United Kingdom in 1863 did not exceed 
30,000 tons, it amounted in 1894 to 150,000 
tons per annum, and the output of caustic 
soda increased during the same peried from 
a few thousand tons to more than 160,000 
tons per year. 

But this progress is not true alone of 
Great Britain. The German catalogue for 
the Chicago Exposition stated that as re- 
cently as in 1877 only 42,000 tons of soda 
were produced in that country, and about 
27,000 tons imported per annum. But the 
annual output there is now more than 195,- 
ooo tons yearly. 

The soda ash industry in Great Britain, 
as elsewhere, has been revolutionized by 
the introduction of the Solvay process, first 
put into commercial operation in 1865, and 
introduced into the United Kingdom a few 
years later. In 1890 various British pro- 
ducers, using less efficient processes, united 
their interests, but the experiment, it is 
declared, has not been entirely successful. 
The union enterprise, it is added, is about 
to have a new competitor in the produc- 
tion of caustic soda and bleaching powder 
by the electrolytic process. This is to be 
developed by a union of interests, the prin- 
cipal aluminum producers of the United 
Kingdom having united with the intro- 
ducers of the Solvay process, after an ex- 
change of patents, the outcome of which is 
that large works will be established in 
England at once for the production by the 
joint process of aluminum and various al- 
kali products. Under the electrolytic proc- 
ess the electrical efficiency is declared to 
be between 88 and go, far exceeding any- 
thing hitherto attained. It is declared that 
one outcome will be solid caustic of almost 
chemical purity, something hitherto not 
known in alkali manufacture, the most im- 
portant feature of which is that the process 
is, for the large part, automatic. It is esti- 
mated that the new process will allow pure 
caustic to be produced at £4 5s. per ton, 
and bleaching powder at £3 per ton, which 
figures are far below existing costs of pro- 
duction. The Solvay Company, it is de- 
clared, under the terms of the amalgama- 
tion, will proceed with the erection of 
similar works on the continent of Europe, 
‘¢ while the Mathieson Alkali Company has 
concluded to build a large establishment in 
the United States.” 

It goes almost without saying that the 
introduction of this new process will be 
likely to have a_ prejudicial influence 
on existing alkali works, for a process 
which produces these chemicals at about 
one-half present selling prices must have 
a decidedly unfavorable effect on the 
‘older methods. The influence, however, 
from an economic point of view, cannot, of 
course, but be favorable, inasmuch as caus- 
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tic soda and bleaching powder will be pro- 
duced more cheaply than hitherto with the 
naturally favorable result to allied indus- 
tries, particularly to paper making, and 
ultimately to the general public. 


MOVING AGAINST THE TOBACCO 
TRUST. 

The Attorney-General of New York 
state has granted an application made by 
a Syracuse firm for leave to commence an 
action to restrain the American Tobacco 
Company from doing business in the state 
and to cancel its certificate of authority. 
The application was based in large part 
upon the ground that go per cent. of the 
cigarettes made in the United States are 
the product of the American Tobacco Com- 
pany, and are sold under an arrangement 
by which the wholesale firms are allowed 
commissions, and that if they handle goods 
of any other make the company refuses to 
consign more goods to them. ‘The Attor- 
ney-General, in granting the application, 
says that the consolidation of the original 
firms and corporations, or their constituent 
members into one corporation, necessarily 
terminates any competition between them, 
and the sale of goods by the aggregation 
having already substantial control of the 
market upon condition that the purchasers 
shall not handle the goods of any other 
firm or corporation necessarily has a tend- 
ency to complete and continue a monopoly 
of the market, and that evidence of this 
method of the transaction of business 
would, in his judgment, be competent in a 
suit to prove an original unlawful combina- 
tion. 

According to the Attorney-General’s view 
of the matter, the counsel for the company, 
while disputing the charges that the com- 
pany has adopted any such method of 
transacting business as has been indicated, 
claims that the company has the right to 
impose these conditions. The Attorney- 
General, however, holds that a corporation 
doing business in the state, and having con- 
trol, ought not to be permitted to impose 
as a general prerequisite upon the pur- 
chasers of its commodities, whether desig- 
nated as agents or not, that they shall ob- 
tain goods from no other source. The 
enforcement of such a condition must, he 


says, necessarily operate as a restraint in 


the trade and prevent competition. The 
purchaser who deals in the merchandise of 
the corporation enforcing the restriction is 
prevented from selling the wares of any 
other manufacturers, and, on the other 
hand, his customers must take the goods 
furnished by the party exacting obedience 
of the demand or go elsewhere to make 
their purchases. To carry such a rule to 
its logical sequence would enable the 
wealthy corporation, which has obtained a 
monopoly of the market, to continue the 
monopoly and drive out of business poorer 
and less fortunate competitors. The pur- 
chaser, under such an arrangement and 
contract, has really been made party to a 
scheme which has a tendency to give a 
control of the market, to the exclusion of 
competitors. ; 

Such a method of transacting business is, 
he says, against public policy, and would 
not receive the approval of the courts of 
the state in the case of a domestic corpora- 
tion. Why, then, he asks, should it be 
permitted in a foreign corporation? Its 
certificate of authority to do business in the 
state is granted upon the understanding 
that that business will be such as may be 
carried on by a company incorporated un- 


der its laws and in accordance with the 
laws and public policy of the state, and the 
foreign corporation that has filed the proper 
papers and received its certificate is ac- 
corded the same but no greater rights than 
a domestic corporation. The courts may 
annul the corporate existence of a domestic 
corporation which transacts an illegal busi- 
ness, or impose as a condition of further 
existence a discontinuance of illegal meth- 
ods, and he has no doubt that they have 
sufficient jurisdiction over a foreign corpora- 
tion to restrain it from transacting an illegal 


business or to cancel the certificate of 


authority granted such a company. The 
Attorney-General, while granting the ap- 
plication, says that he has no sympathy 
with any disposition upon the part of private 
citizens or public officials to attack the 
existence of a corporation because of tem- 
porary financial embarrassment or trivial 
and unintentional deviations from chartered 
powers. It may be remarked that the 
action of the Attorney-General amounts 
only to the giving permission to begin a 
suit, and does not assume to decide upon 
the merits of the concrete question pre- 
sented. 


STREET RAILWAY STATISTICS. 


The tenth annual issue of Poor’s Direc- 
tory of Railway Officials (edition of 1895) 
appeared this week, and, as usual, contains 
a large amount of matter of interest and 
value, not only to railroad men, but to all 
interested in financial and corporation mat- 
ters. Many new features have been intro- 
duced in this edition which add materially 
to its value. It presents a complete register 
of the heads of all departments in the ser- 
vice of the various railroad corporations of 
the country, corrected down to October last. 
In addition, there is an elaborate and com- 
prehensive table of dividends paid by rail- 
road, industrial and traction companies for 
nearly nine years past, a complete record of 


the time for holding annual meetings of 


railroad and other corporations, and com- 
plete statements of railroad mileage and 
earnings. 

Attention may, however, be called to one 
of the new features, which is, so far as 
known, unique, and which concerns a de- 
partment of industry that at this moment 
is exciting a great deal of public interest, 
and which is regarded as of particular im- 
yortance in financial circles. This refers 
to the street railroads of the country, a sub- 
ject about which full and accurate statistics 
have been lacking. The information pre- 
sented by the Messrs. Poor in regard to 
this class of enterprises, including as it does 
electric, cable and horse street railways, 
renders it one of the most important de- 
partments of their directory. Besides sup- 
plying a complete list of the officials of each 
company of this class in the United States 
and Canada, it furnishes statistics of their 
mileage, equipment, capitalization, and, in 
fact, all the details required by the investor. 
This alone would be a useful work, but it is 
supplemented by tabulations of the returns 
which render the work of comparison an 
easy one, while in an admirable summary 
are given a series of statistics which cannot 
fail to arrest attention. 

The fact that the change of motive power 
by the street railways of the country from 
horses to electricity or cable has now be- 
come general is well known. The extent 
to which this is the case is, however, first 
displayed by the work of the Messrs. Poor, 
to which reference is now made. Accord- 
ing to their jnvestigations,{the total length 
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of the street railway lines in the United 
States is about 13,176 miles. This repre- 
sents an increase in the mileage since 1891 
of over 3,500 miles. Of the total length 
no less than 10,238 miles are operated by 
electric power, while steam dummies are 
employed on 409 miles, cables on 578 
miles, and animal traction on 1,950 miles. 
In other words, electric power is now used 
on over 75 per cent. of the street car lines 
in the United States. The rapid substi- 
tution of modern methods of traction for 
horses may be judged by the fact that since 
1891 the total number of horses employed 
in the street railway service has decreased 
by nearly 145,000, or about 71 per cent., 
the number now used being 45,350. The 
equipment of the whole number of com- 
panies of this class comprises 30,857 pas- 
senger cars, 12,563 motor cars and 2,607 
steam dummies. 

One of the difficulties of the investor in 
dealing in the past with the securities of 
street railways has been the difficulty of 
obtaining accurate information concerning 
them. That a change for the better in 
this connection has taken place is shown by 
the statement made in the introduction to 
this volume, that of the 13,176 miles of 
street railway in operation in the United 
States, companies operating only 373 
miles have, in this instance, failed to sup- 
ply the requisite data concerning their 
capitalization in stocks and bonds. The 
capital of the remaining 12,797 miles is, 
therefore, shown to be $520,745,823 in 
stock and $367,694,477 in bonds. On a 
mileage basis this represents $40,691 in 
stock and $23,333 per mile in bonds, equal 
in the aggregate to $69,024 per mile of 
both stock and bonds, as compared with an 
average of $56,611 per mile for the steam 
railroads of the country. These latter 
figures may be somewhat of a surprise. 
There is, however, no doubt of their accu- 
racy, and it is by the consideration of these 
and the other statistics on the same subject 
furnished by the enterprise of the gentle- 
men whose publication is under review that 
a full knowledge of this very important 
subject can best be gained. 


COPPER PROSPECTS. 


The recent purchase of a large interest 
in the Anaconda copper mine, together 
with rumors from London that producing 
companies are negotiating to control pro- 
duction, lends more than passing interest 
to the position of copper. 

It is true that the Anaconda and Rio 
Tinto people, together with others, could so 
far curtail the output of copper as to lift 
quotations for both the metal and the shares 
of the companies, but those whose recollec- 
tion carries them back seven years will re- 
call the unfortunate result of the last at- 
tempt to bull copper. It is a matter of 
some doubt, even at this distance, whether 
it was the restriction in the production of 
copper which broke prices, or whether it 
was the hundreds and thousands of old lots 
of copper which were drawn out of storage 
and junk shops by the attraction of high 
prices. 

It will be declared, of course, that the 
rumored combination in copper-circles is 
quite different from that known as the 
Societé des Metaux of 1888, Producers 
to-day declare they have no desire to tinker 
with the law of supply and demand in order 
to enhance the duty, and that it is far from 
their wishes to bring about anything sug- 
gesting a corner. 

From the point of view of the public, it 
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may be safely concluded, any combination 
which succeeds in controlling production 
may soon find itself beyond its depth, from 
the philanthropic point of view, and pro- 
ceed to put up prices with the same regu- 
larity and insistence that would be shown 
by any market manipulator, It should be 
added that no one is so fully aware as some 
of the heavy producers that the present 
would be the most unfortunate time to 
mark up quotations. With the beginning 
of a revival in trade and industry, it, they 
admit, would be the better policy for pro- 
ducers to encourage the use of copper in 
every possible manner rather than to dis 
courage it by advances at every wave of 
increasing demand. 

It was not long ago that deliveries of 
copper were declared in excess of supplies, 
and stocks in England and France went off 
somewhat sharply. The strength of the 
position of the metal was manifested by 
declining arrivals of copper in Europe. 
For twelve months ended last September 
imports of copper into the United Kingdom 
from the United States were 58,778 tons, 
against 88,353 tons in the preceding year. 


Other producing countries have not re-° 


ported a corresponding falling off in ship- 
ments, although copper exports from Spain, 
Portugal and Chili have been smaller than 
a year ago. 

English writers on the copper market 
look for an advance in copper, irrespective 
of the question involved in the outlook for 
a combination. It is declared that copper- 
producing countries are earning larger divi- 
dends than a few months ago, and it is 
known that while the average price of good 
merchantable brands of copper averaged 
for a year and a half to the end of June 
Jast about $200 per ton, that it has since 
been quoted fully $30 a ton higher. The 
increase in quotations for copper stocks 
also foreshadows an expectation of larger 
prices. 





POSSIBILITIES OF FLAX CULTURE 
IN THE NORTHWEST. 


It has been a matter of some surprise 
that Minnesota and Dakota farmers have 
not long since turned their attention more 
generally to the cultivation of flax, the soils 
of those states being particularly adapted 
to raising it. Time and again the question 
has been raised as to the ability of the 
American farmer to produce flax in quan- 
tity, and there have been a number of ex- 
pensive experiments undertaken to deter- 
mine whether or not flax could be profitably 
produced in large quantities in this country. 

Now, it appears, renewed interest is being 
taken at the spring-wheat states in the out- 
look for the production of flax. As pointed 
out in the Pioneer Press, of St. Paul, wheat 
farmers in that region have begun to learn, 
and in many instances have learned, that 
in flaxseed there is a better crop “than 
even wheat,” or that in this oil product 
they have, with the bran and shorts of their 
flour mills, the best food in the world for 
feeding and fattening cattle, hogs and 
poultry. It is declared to be a far more 
nutritious food than corn for this purpose, 
yielding more profitable results in beef and 
pork. While the flaxseed farmers of the 
northwest have known, of course, that bran 
and shorts are good for cattle food, and 
have used these products of the wheat-flour 
mills in quantities, it seems to have escaped 
their attention that linseed oil meal is worth 
more than corn to mix with this food, and 
that by feeding it to their cattle and hogs 
they will realize much greater profits than 
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by raising the seed to be manufactured into 
oil cakes for export. 

Statistics as to the production of flax 
seed, while hardly startling, are certainly 
surprising. Minnesota produces 5,000,000 
bushels of flaxseed, or nearly one-third of 
the total American product. Minnesota 
and the two Dakotas produce two-thirds of 
the entire yield. The rapid growth of flax 
culture in these states isnoteworthy. Since 
1860 the product has risen from 500,000 
bushels to 16,000,000 bushels in 1895, and 
in Minnesota from 118 to 5,000,000 bushels. 
Flax culture has largely supplanted wheat 
in the older counties of Minnesota, because 
the yield averages about the same as wheat, 
while the market price is 50 per cent. 
higher. It has been as much as 100 per 
cent. higher. Its oil product surpasses all 
other foods, as explained, in the production 
of beef, mutton, pork, milk and butter, 
while the value of fertilizer from animals 
fed on it is $20 per ton, as against $7 per 
ton for a like product from corn-fed animals. 


But it should be added that there is none of 


our staple plants so exhaustive of the soil as 
flax. 


» At present northwestern farmers are per- 


mitting their flax crop to be shipped to 
England to feed and fatten the cattle and 
sheep and hogs of the British farmer, 
instead of keeping it at home and feeding 
to their own animals and thus building up 
a domestic live stock industry. 

England and Scotland depend chiefly on 
the linseed oil meal produced in the United 
States for making their beef, mutton, pork 
and dairy products, and pay the freight on 
Minnesota oil cakes 4,500 miles away, yet 
find it a profitable investment. 

As explained by Mr. F. N. Stacy in the 
paper named, ‘‘nearly 40 pounds in every 
bushel of seed go into the meal product. 
The oil meal contains the bulk of the flesh- 
forming and fertilizing elements of the seed. 
Oil meal is the greatest meat producer in 
the live stock world. It is the richest of all 
our northwest products in the albuminoids 
which produce bone and muscle.” 

It appears, also, that flax meal has ‘* more 
than double” the flesh-forming elements of 
corn, wheat, rye, oats or barley, and that 
it stands ‘‘at the top of the list of animal 
foods.” 

The beef interests of Omaha, Kansas 
City and Chicago are said to have thus far 
derived ‘‘several times as much benefit 
from Minnesota flax meal as Minnesota 
farmers. Chicago and Omaha beef, fat- 
tened upon Minnesota flax meal, has come 
this very season” into Minnesota, and ‘is 
now selling in the markets of Minneapolis 
and St. Paul in competition with Minnesota 
beef, and bringing a superior price.” 

The bran from 60,000,000 bushels of 
wheat and the oil meal from 6,000,000 
bushels of flax, which Minnesota farmers 
have in their hands, ‘‘ furnish them a mass 
of highly nutritious food and rich fertilizer, 
which is a mine of wealth waiting for their 
exploitation and easy development. The 
iron mines of the Lake Superior region do 
not compare with our live stock and fertili- 
zation possibilities if fully realized.” 





PHASES OF THE KAFFIR 
LIQUIDATION. 

Liquidation in the London and Paris 
stock markets still goes bravely on. The 
recession in values is not confined to mining 
shares. The Turkish situation necessitates 
a decline in what Lombard street terms 
foreign securities, i. e., government bonds 
of the various countries that might be in- 








volved in or affected by a possible war. 
Then, of course, operators who have been 
caught in various ways have been forced to 
sell the better kind of securities, including 
consols, in order to raise money with which 
to protect themselves. Nevertheless, the 
principal source of the troubles in the 
foreign markets was the overspeculation 
in mining shares, particularly those of the 
South African variety, and it is in that 
department that the most serious depre- 
ciation has occurred. The past two 
months tend to show that all Europe took 
part in the Kaffir excitement. It was this 
fact which has made the trouble so acute 
and the financial disturbance so wide- 
spread. The Eastern crisis has simply ag- 
gravated a situation which was ready to 
culminate. 

The latest copies of the London financial 
papers, as well as current cable dispatches, 
furnish some interesting details about the 
extent and severity of the downward move- 
ment in the Kaffir stocks. It is, for in- 
stance, estimated by one of the highest 
authorities on the subject that between 
September and the middle of the current 
month the depreciation in South African 
mining stocks has amounted to the enor- 
mous sum of £78,000,000, or $390,000, 000. 
This estimate, it should also be noted, does 
not take into consideration a vast number 
of new flotations and unsubstantial ven- 
tures, for which it is now impossible to 
obtain any quotations. Individual instances 
are furnished by the drop in shares of the 
Chartered Company of South Africa, which 
depreciated to the total extent of £10,000, - 
ooo, and the De Beers diamond mine, 
which shows a decline in the market price 
from 161% to below 130, involving a 
shrinkage of £5,500,000. The price list 
would furnish many instances like that of 
the Rand Mines (one of the leading pro- 
motive organizations), which, after selling 
at 222, experienced a drop of some 75 
points, and appears to be still going down. 

That there was necessity for something 
of this kind to check inflation and bring the 
South African mining business out of the 
clouds and put it once more on terra firma 
has been self-evident. The London Statis?’s 
Johannesburg correspondent, under date of 
October 14, furnishes an exceedingly neat 
and concrete example. Directing the at- 
tention of the London public to the worth- 
less properties that were being prepared 
for their especial benefit, this writer cites 
one instance which could not have been 
equaled even in the most palmy days of 
*‘wild-catting”’ in our own west. It would 
seem that certain enterprising promoters in 
the Rand had appropriated a portion of the 
title of a respectable mining proposition, 
and acquired some 30 claims which were 
on the wrong side of the dip of the gold- 
bearing strata, which presented no indica- 
tion whatever of an outcrop of the reefs, 
and which, when publicly sold at auction 
not many months before, brought the mag- 
nificent sum of one penny per claim, or less 
than half a crown for the whole lot. These 
they proposed to float in London at the 
modest figure of £150,000, or at the rate of 
£5,000 per claim! The Statist and other 
journals in London have done good work in 
exposing such swindles. Still it is evident 
that the ‘financial harpies,” as it terms 
them, have evidently gotten in their work, 
with many propositions which were even 
more dangerous because they were not so 
barefaced in character. When a specu- 
lation reaches such a stage it is time fora 
tumble. 








EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, from January 5, 1895, as 


reported to BRADSTREET’S, with compari- 
sons for three preceding years, were asfollows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 


WEEK IN THE UNITED STATES AND CANADA, 


{East of Rocky Mountains.) 


Bushels week 











ending 1895. 
January 5s-.- —578,000 
January 12.. —1,422,000 
January 19.. —x,708,000 
January 26.. —x,147,000 
February 2. —1,935,000 
February 9. —1,599,000 
February 16. —2,152,000 
February 23. —2,718,000 
March 2.... 1,700,000 
March 9.... —1,829,000 
March 16.... 1,553,000 
March 23...- 1,596,000 
March 30 —2,421,000 
Aprili"65. 226 —2,310,000 
April! x3... .. —2,629,000 
April 20..... —2,451,000 
Aprili27sices —3,442,000 
May 4 <.00s —4,283,000 
Maytr: =. —35333,000 
May 18 ..... —3,093,000 
May 25....- —2,647,000 
Tune 1..-.. —2,717,000 

—3,174,000 

—2,727,000 

—1,883,000 

—3,023,000 

—1,566,000 

—2,158,000 

—1,069,000 

—855,000 

August 3... —1I,1I53,000 
August To... —-5 40,000 
August 17... —1,39c,000 
August 24... —1,366,000 
August 31... -+ 1,263,000 
Sept. 7..-... +2,857,000 
Sept. 14..... -+1,960,000 
Sept..25.c606 +2,709,000 
Sept. 28... -++2,820,000 
October 5-.. * +3,094,000 
October 12 + 4,706,000 
October 19.. +3,785,000 
October 26.. +45,251,000 
November 2 +3,68r,000 
November 9 + 4,638,000 
November 16 +4 4,353,000 


November 23 
November 30 
December 7 == 
December 14 
December 21 
December 28 


1894. 1893. 1892. 
—379,000 +41,013,526 —138,342 
+1,045,000 +385,000 —1,501,556 
—522,000 +1,750,000 —500,000 

—90,000 —684,000 —638,825 
—666,000 —737,000 +63,637 
—165,000 —631,000 —1,747,832 
—1,118,000 —796,000 —575,81r 
—1,307,000 —252,000 +103,892 
—2,320,000 —¥478,000 +4288,651 
—1,382,000 +272,090 —1,063,848 
—1,377,0c0 — £8,000 —1,015,712 
—1I,034,000 —751,000 —I,052,500 
—765,000 —442,000 —1,851,637 
—1,287,000 —2,078,000 -=2,319,935 
—2,219,000 —-2,225,000 —1,047,509 
—1,391,000 —2,556,000 —4,639,152 
—2,380,000 -—1,176,000 —2,343,037 
—2,033,000 —3,315,000 —2,551,365, 
—2,626,000 —770,000 —1,865,323 
—1,975,000 —2,499,000 —4,559,698 
—1,655,000 —2,746,000 —1,166,647 
—2,297,000 —349,000 “—1,426,675 
—1,616,000 —3,653,000 —1,376,953 
—1I,526,000 -—3,595,000 —1,123,680 
—1,853,000 5,033,000 —1,223,354 
-—1,581,000 1,084,000 —569,712 
—893,000 —625,000 —r1,841,498 
—1I,008,000 —2,756,000 —1,003,797 

—13,000 —623,000 +-461,251 
+2,975,000 + 27,000 +407,446 
+3.455,000  —126,000 +1,656,993 
+2,875,000 —1,516,000 +42,624,588 
+1,566,000 —1,659,000 +-4,042,346 
+1,646,000 —515,000 +3,245,063 
+3,:973,000 —540,000 2,593,090 
+3,915,000 —22,000 +3,118,455 
+2,061,000 +1,496,000 +3,250,248 
+2,693,000 +1,919,000 +4,743,458 
+3,605,300 -+2,900,000 3,079,451 
+3,369,000 -+43,217,000 -+4,398,610 
+2,6£1,000 -+2,967,000 +46,311,826 
+4,005,000 +42,735,000 +-4,739,100 
+3,789,000 +43,238,000 + 3,307,865 
2,198,000 3,365,000 +5,162,782 
+1,138,000 -+4,284,000 2,774,289 
+1,278,000 -+3,883,000 +4,098,582 
-+1,729,000 -+41,242,000 +2,106,688 
-+898.000 +898,000 -+1,904,382 
—314,000 +41,064,000 + 4,986,224 
-++2,005,co0 -+1,487,000 +4,577,336 
—219,000 +81,000 —1,651,201 
—881,000 +187,000 +42,148,176 


Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 























In store Nov. Indian 
23, 1895. Wheat. corn, Oats. Barley. 
Minneapolis. ..15,071,000 3,000 591,000 135,000 

Priv. Elev’s.. 1,110,000 ae Pr 2235 
Duluth. =.= 5,980,000 oe 284,000 825,000 
N. W. Interior 

stocks .....5 10,400,000 ar cae 
Milwaukee 632,000 11,000 

Priv. Elev’s.. 510,000 ae eet 
Omaha and C. 

Bluffs....... 95,000 ote 145,000 oe 
Burlington .... 35,000 6,000 24,000 aan 
Davenport and 

Rock Island. 25,000 18,000 15,000 80,00u 
Leavenworth.. 128,000 12,000 8,000 Pe 
Kansas City... 1,304,000 5,000 64,000 sese 
St. Joseph....- 65,000 10,000 20,000 a 
Chicago.......20,905,000 1,037,000 419,000 68,000 

Priv. Elev's.. 4,277,000 142,000 1,076,000 ee, 
PeGfia'ce-secue 94,000 12,000 434,000 
Pollet sw osacnes 297,000 a 150,000 sse0 
Kankakee..... oe 37,000 54,000 - See 
Cairo, 1D... ae eae 286,000 satel 
QOuincy.ooc2-.— 135,000 Sire woes wea 
Evansville .... 96,000 aa as 
Indianapolis .. 182,000 51,000 te, -a5S- 
St. Lowist.c. se 1,350,000 20,000 536,000 19,000 

Afloat....... kes 16,000 ane 
Louisville ..... 649,000 25,000 172,000 sae 
Nashville ..... 8,000 3,000 6,000 5 
Memphis...... 40,000 71900 20,000 BSC 
New Orleans . 18,000 200,000 = ee 

g2.000 120,v00 - - wees 

242,000 ose0 87,000 etc 

53,000 a wes 80,000 suis 

2,392,000 973,000 149,000 877,000 

1,152,000 241,000 215,000 754,900 

Detroit... <2. <<. 447,000 7,000 32,000 4,000 
Grand Rapids ~ 49,000 2,000 3,000 aa 
116,000 593,000 ol 

66,000 232,000 aera 

7,000 85,000 eae 

8,000 63,000 115,0C0 

22,000 294,000 15,000 

120,000 116,000 ce aa 

31,000 37,000 5,000 

2,477,000 237,000 245,000 1,042,000 

248,000 6,000 16,000 300,000 

35,000 15,000 §:000 10,000 

30,000 30,000 ze 3 8=,000 

Ogdensburg .. — 250,v00 450,000 40,000 eet 
Cape Vincent . 51,000 = 1,000 24,000 
Fulton 50,000 20,000 5,000 taal 
Albany Sele, 10,000 75,000 30,000 
Boston 508,000 246,000 9,000 ene 
New York ~ 55523,000 620,000 2,038,000 7,000 

Afloat 186,000 20,000 43,000 aoe 
Philadelphia .. 183,000 196,000 263,000 Pass 
Baltimore ..... 488,000 5£4,000 240,000 aes 
Newport News. -=-=< 169,000 20,000 ae 
Montreal. ..... 255,000 2,000 27,000 7,000 
Toronto.... 71,000 21,000 29,000 
Winnipeg 165,000 aoe = Sate 
Manitoba el’v. 2,100,000 Bao aes ee 
Ft.Win., Pt. Ar, 

& Keewatin. 2,772,000 Vek ace ree 
Nov. 23, 1895. 84,589,000 5,832,000 9,349,000 4,494,000 
Noy. 17, 1894.110,488,000 3,667,000 12,068,000 4,101,000 
Noy. 9, 1895-- 80,236,000 6,272,000 8,306,000 4,054,000 
Noy. 2, 1895.- 75,598,000 6,338,000 8,020,000 3,645,000 
Oct. 26, 1895.. 71,917,000 €,104,200 7,1 71,000 4,451,000 
Oct. 1, 1895... 55,678,000 6,760,000 4,124,000 1,956,000 
Sept. 1, 1895.- 44,732,000 6,819,000 4,673,000 121,000 
Aug. 1,1895.. 46,767,000 5,770,000 4,653,000 48,000 
July 1, 1895.. 53,568,000 10,762,000 9,007,000 166,000 
June £, 1895.. 64,375,000 12,529,000 11,284,000 162,000 
May 1, 1895.. 80,449,000 13,142,000 8,174,900 627,000 
April 1, 1895. 91,286,000 16,330,000 8,005,000 1,274,000 
Mar. 1, 1895.. 98,745,000 17,001,000 9,227,000 1,974,000 
Feb, 1, 1895. .106,917,000 16,733,000 10,508,000 2,481,000 
Jan. 1, 1895 .-113,707,000 12,882,000 11,864,000 3,781,000 
Dec. 1, 1804..113,116,000 6,380,000 12,332,000 4:455,000 
Nov. 1, 1894-.105,874,000 3,504,000 12,581,000 4,029,000 
Oct. 1, 1894.- 92,100,000 5,206,000 10,765,000 2,401,000 
Sept. 1, 1894.. 74,826,000 4,295,000 9,380,000 774,000 
Aug. 1, 1894.. 66,311,000 4,917,000 1,597,000 314,000 
July 1, 1894.. 65,250,000 7,793,000 3,134,000 383,000 
June 2, 1894.. 71,816,000 9,555,000 3,401,000 399,000 
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CURRENT BUSINESS NEWS. 


Industrial. 

The southern monthly coal output has of late 
been at arate of fully 30,000,000 tons a year, in- 
cluding the West Virginia mines in the southern 
group. This is a rate of 6,000,000 tons more a 
year than the south ever before produced. 

The southern coal product for 1895 will be the 
largest of any year in the history of southern min- 
ing. Alabama will exceed any former year's ton- 
nage by about 1,000,000 tons, possibly more. 

At a meeting of the Western Steel Association at 

Chicago on Wednesday, it was decided to increase 
the price on steel castings, based on the increase in 
cost of iron. Before making any announcement a 
conference will be held with the eastern associa- 
tion, which first made the proposition of an in- 
crease. 
The Baltimore Manufacturers’ Record says the 
annual output of the south has increased about roo 
per cent. since 1880. That the aggregate for the 
decade ending 1900 will-be $10,000,000 more than 
for the decade ending with 1880, and that the new 
south turns annual product of $1,000,000,000 more 
than in corresponding time ten years ago. 

The East Liverpool, Ohio, potteries ‘‘ have never 
been so busy as at present, and the indications 
point to a very short holiday close down. At pres- 
ent there is not a shop in the city in which every 
branch is not working. All of them have orders 
abead."’ 

It is interesting to note that the coke industry 
has, since it attained the proportions of a national 
industry, ‘‘ been a practically infallible thermometer 
of the iron and steel industry, and generally of the 
prosperity of the whole country,’’ which gives an 
encouraging importance to the present unrivaled 
activity in the coke region, where nearly 18,000 
ovens are now shipping about 175,000 tons of coke. 
“The immense volume of ‘he demand, which has 
been the characteristic of this entire season, does 
not show any diminution.” 

After a struggle, lasting about a year, the New 
Orleans Screwmen's Association has given up the 
fight against the stevedores. 

A dispatch from Lockport, N. Y., says that the 
action of the canal authorities in closing the gate 
of the large raceway in that city because of the low 
water means the shutting down of a dozen large 
factories and flouring mills along its line, and the 
throwing out of employment of fully 25 per cent. of 
the inhabitants of Lockport. 

The annual convention of the National Associa- 
tion of Manufacturers at Chicage has been post- 
poned to January 21, 1896. 

The executive committee of the Winter Wheat 
Millers’ Association of the central states has de- 
cided to ‘make a vigorous fight before Congress 
in behalf of reciprocity measures with nations that 
may be induced to buy American flour.”’ 

For the first time in the history of the Connells- 
ville coke region the shipments ran over 10,000 cars 
last week, and would have been greater if the rail- 
roads had been able to furnish cars. 

The joint meeting of the Ohio coal operators and 
miners at Columbus, on Monday, failed to settle 
the dispute as to the operation of country stores. 
The miners insist that the interpretation of the 
scale agreement, as made by Arbitrator Little, be 
that 55 cents cash be paid for mining, and that 
where company stores are operated five cents more 
be added. The operators opposed this, but finally 
said they had no power to decide the matter. 

As a result of the strike of the housesmiths in 
New York, it is estimated that there are altogether 
to,o00 workmen idle. 

The rubber works at Bristol, R. L., which closed 
down last week for an indefinite period, were 
started up again this week, and 1,400 employees 
have returned to work, with orders sufficient to 
keep the plant in operation for some time to come. 





Commercial. 
The immigration movement for October and the 
ten months ending with October, 1895 and 1894, 
is officially reported by the Chief of the Bureau of 


Statistics, Treasury Department, as follows: 
——-Number-—— 














OCTOBER. 1895. 1894. 
16,066 12,490 
18,824 14,719 
32,800 27,209 
TEN MONTHS ENDING WITH OCTOBER. 
RM ales 2. cosinedes6 owewnis~seusercnces sse-> 161,574 124,537 
Females... ..-.6- 020+ e<e-e- es sessesentse=* 120,648 94,157 
Totals. cee a. ccce case rwicnqeessserses 282,222 218,694 


A Grand Forks, N. D., paper says: « Dot- 
ting the prairie fields of North Dakota to-day can 
be seen numerous new graneries erected this fall, 
which furnish the evidence necessary to prove the 
statement that the farmer in this state at least is 
holding his wheat for better, prices.” : 
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Stocks of wheat in private elevators at St. Louis, 
November 1, were 1,046,000 bushels. 

At a special meéeting of the Silk Association of 
America, in New York, this week, the price of 
twisted and sewing silk was advanced 5 per cent. 
“The new price goes into effect December 2. 
This is the second advance on this quality of silk 
this year, the price having advanced 1o per cent. 
on September 12 last.”’ 

The Chattanooga Tradesman reports that ‘8c. 
cotton does not bring out the crop in large supply, 
but the movement is fair, and, together with sales 
that were made when the market was higher, has 
an encouraging effect on general business. The 
south is in better financial condition than has been 
known for many years." 

The General Term of the Supreme Court decides 
that artificially colored coffee is not a good delivery, 
whatever the rules of the New York Coffee Ex- 
change may be about it, and it has reversed the de- 
cision of the court below, which refused to manda- 
mus the Exchange to reinstate a suspended member. 

A Chicago dispatch says the Merchants’ Bar Tron 
Association will advance price of bar iron. 

The American Wool and Cotton Reporter says: 
““ Wool of all kinds can be bought at date nowhere 
else in the world as cheap as in the principal 
markets of the United States.” 

Raw silk used by domestic manufacturers comes 
mainly from Italy, Japan and China, ‘that from 
the last-named country being the least used, on 
account of its inferiority to that from the two other 
countries. ‘The American manufacturers, during 
the year ending June 30 last, used 9,614,003 pounds 
of raw silk, which cost $23,887,049.” 

New York state canals will close on December 5 
“unless navigation is interrupted earlier by ice.” 

A Buffalo dispatch says that the grain blockade 
there is increasing and the situation is becoming 
serious. All the elevators are full and the railroads 
cannot meet the demand for cars. ‘A score of 
vessels are tied up to the docks ali along the creek 
awaiting their turn to get to certain elevators.” 

A Kingston, N. Y., dispatch says: ‘ New York 
capitalists, whose names have not been made 
public, have organized with the intention of buying 
up and consolidating all the cement industries in 
this neighborhood. The combined properties 
would be worth over $1,000,000. It is also said 
that the new corporation might possibly purchase 
other cement industries besides those of Ulster 
county, and thus soon control the entire cement 
business of the country. This year the price of 
cement has dropped about 5 per cent. lower than 
that of last year, and manufacturers are not en- 
couraged. The close competition between the 
different companies has cut down the price to so 
low a figure as to reduce greatly the profit for the 
manufacturers.” 

The Western Steel Association, in Chicago, has 
decided to increase the price of steel castings, 
based on the increase in cost of iron. 

The Post Office Department and the steamship 
companies have failed to agree upon the amounts 
to be paid for the transporting of foreign mails 
from Quarantine to the railroad stations of New 
York city, and in consequence the project of facili- 
tating the transportion of foreign mails to the in- 
terior falls through for the present. 


the Union Pacific Railroad Company and the 
Western Union Telegraph Company, by which 
the latter was given the sole right to maintain its 
telegraph lines on the right of way of the railroad 
company, are null and void and cannot be enforced. 
The court said that any telegraph company which 
accepted the terms of the act of 1866 had the right 
to place its poles on any postal route of the United 
States, provided it did not interfere with the rail- 
road company in the operation of its road. The 
Union Pacific Company, under the terms of the 
decision, must undertake the management of its 
own telegraph line along the route of its railroad. 

It is announced on good authority that the Met- 
ropolitan Traction Company of New York city in- 
tend to install the underground trolley system on 
all their extensive network of surface railroads. 

The application of the Farmers’ Loan and Trust 
Company for a decree ordering the sale of the 
Green Bay, Winona & St. Paul Railroad was 
granted in Milwaukee yesterday by Judge Sea- 
man, in the United States Court. 

The Interstate Commerce Commissioners have 
been in session at New York this week for the pur- 
pose of investigating complaints of milk producers 
against railroads centering in New York city. The 
milk producers allege, as their chief complaint, 
that the same charge has been made by various 
roads for carrying milk from nearby as from dis- 
tant localities. 

The Chicago, Burlington and Quincy Railroad 
Company has declared a quarterly dividend of 1 
per cent., payable December 17. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 76,444 tons, against 
80,008 tons the previous week, and 49,560 tons the 
corresponding week of the previous year. 

After a meeting of the trunk-line presidents in 
New York this week, this statement was given 
out: ‘The articles of organization of the Joint 
Traffic Association were unanimously approved by 
every party to it, and it was agreed to make them 
effective January 1, 1896. The board of managers 
will doubtless be announced within a very few 
days. The committee on revision has been con- 
tinued, with power to arrange all details, procure 
signatures to the engrossed agreement, and decide 
on the delivery of copies to the proper public au- 
thorities and the press.”” Another meeting will be 
held on December 12, when it is expected a board 
of managers and arbitrators will be announced. 

A receiver was appointed at Akron, Ohio, on 
Wednesday, for the New York, Pennsylvania & 
Ohio Railroad, a portion of the Erie system extend- 
ing from Dayton, Ohio, to Salamanca, N. Y. 

A contract has been let for the construction of an 
ore railway from Ishpeming to Marquette, Mich. 
The work is to be completed by next June. 


Foreign. 

A correspondent at Winnipeg recently stated in 
a letter published in BRADSTREET'S that the wheat 
crop in the British-American Northwest Territories 
would amount to 35,000,000 bushels. He writes to 
explain that he meant 5,000,000 bushels. 

The Aveuz Zeitung, of Berlin, is urging upon the 
German government the establishment of imperial 
granaries of 2,000,000 tons capacity for storing 
cereals, in order to assist the farmer in marketing 
his crop advantageously. 

There are being shown.in Sheffield, England, 
samples of compound compressed solid petroleum, 
the invention of Paul D’Humy, a French naval en- 
gineer, who claims to have solved the problem of 
solidifying petroleum and low-grade bituminous 
oil. Under his process he states that 3 cubic feet 
will represent the bulk of a ton of coal, and will 
last combustible as long as 50 tons. 

The sale of cascades in Norway ‘‘ is developing 
into quite a commercial feature of that country.” 

It is understood that some $3,000,000 worth of 
orders for railroad material and warlike stores are 
about to be placed by the Siamese government in 
England. 

A company has been formed in Japan with the 
object of establishing a regular line of cotton-car- 
rying steamers, to run between Kobe and Yoko- 
hama and Mexico, in connection with the Tehuan- 
tepec Railroad. 

The Canadian Customs Department has decided 
that Manitoba wheat shipped in United States ves- 
sels from Duluth to Buffalo, and stored in bonded 
elevators there, cannot be brought into Ontario 
duty free. 

The German Bimetallist League is said to have 
adopted the following resolutions ten days ago: 
1. For practical reasons the endeavor must be 
made to solve the currency question in cGoperation 
with England. 2. The German Bimetallist League 
subscribes to the declaration given in the House of 
Commons by Mr. Balfour, the English minister. 
3. The committee considers it to be the duty of the 
German government to pave the way for an inter- 
national agreement. 4. Before any international 
conference takes place the government should set 
on foot preliminary negotiations with the United 
States of America and with France, 5. Petitions 
are to be sent in the above sense to the Imperial 
Chancellor and to the Federal Parliaments. 

An Ottawa dispatch says that the British govern- 
ment has decided to support the project of a fast 
mail service between Great Britain and Canada to 
the extent of $375,000 annually for a class of vessels 
similar to the Teutonic, with a speed capacity of 
twenty knots an hour. The $375,000 is to supple- 
ment the $750,000 voted by the Dominion Par- 
liament two or three sessions ago. 

Unemployed deposits in banks, also the gold in 
the Bank of England, continue excessive, and 
seem likely to do so while quiet trade and low 
prices call for so little money. ‘‘ Gold gathers 
because the bank act binds the bank to buy all fine 
gold offered at £3, 17s. 9d. an ounce.” 

An Ottawa, Ont., dispatch says that negotiations 
with a view to bringing Newfoundland into the 
Dominion are to be reopened. Sir William White- 
way, premier of the colony, will arrive there in a 
few days to hold an informal conference with the 
Canadian ministers. ‘‘ When Newfoundland re- 
jected Canada’s proposal of confederation last year 
there was a difference of $5,000,000 between the 
negotiating parties, the colony demanding that 
amount more than the Canadian delegates were 
prepared to allow.” 

All of the colonial agents in London, except the 
representatives of West and South Australia, had 
a conference with Mr. Joseph Chamberlain, Secre- 
tary of State for the Colonies, at the Colonial Office 
on Tuesday, with the result that Mr. Chamberlain 
agreed to appoint a commission to arrange the 
details of the construction “of the proposed Pacific 
cable. The imperial government, Australia and 
Canada will each appoint two delegates upon the 
commission, which will proceed with its work as 
soon as possible. The conference indorsed the 
resolutions adopted by the Inter-Colonial Con- 
ference in 1894 in favor of commercial reciprocity 
between the United Kingdom and its colonies. 

Sir Charles Tupper, High Commissioner for the 
Dominion of Canada in Great Britain, addressed 
the Tyneside Geographical Institute at Newcastle 
this week on the subject of ‘‘Canada,” and 
strongly advocated reciprocal trade between the 
British colonies and the mother country. 

The report circulated recently that the imperial 
government had decided to codperate with the 
Dominion of Canada in establishing a fast trans- 
atlantic steamship service has been confirmed by 
Sir Charles Tupper, Canadian High Commis-, 
sioner, 


Miscellaneous. 


A Spokane, Wash., dispatch, November 18, says: 
“©The Nez Perces Indians’ reservation, Idaho, was 
opened at noon to-day. Probably not over 3,000 
locations were made this fall. There was no lining 
up for a grand rush.” 

The secret service annual report shows that dur- 
ing the year 803 arrests were made for forfeiting ; 
181 persons were convicted, 119 others pleaded 
guilty, 74 were indicted and await trial, 51 await 
examination, 16 were nolle prosequied, 53 were dis- 
charged and 84 acquitted. Altered and counter- 
feit notes, coins, etc., were captured of an aggre- 
gate face value of almost $5,000,000. There were 
also captured 935 copper, steel and glass plates for 
United States notes, state warrants, postage stamps, 
World's Fair diplomas, etc. ; also 47 dies for coun- 
terfeit coins and 217 molds for coins, besides a large 
quantity of crucibles, photographic outfits, ma- 
chinery, etc. 

The ‘ Tourist Guide to fhe Continent’ of Eu- 
rope, by Mr. Percy Lindley, London, 30 Fleet 
street, E. C., is an attractive and apparently valu- 
able publication. 

It is announced that the library which Andrew 
Carnegie is to give to Homestead, Pa., will cost in 
the neighborhood of $400,000, and work will be 
commenced on it next year. 

The Philadelphia Ledger says: ‘‘ Compressed 
food for army use has been found to be a failure. 
The recent experiment in Colorado with an ‘ emer- 
gency ration,’ consisting of bread, bacon, soup and 
coffee, all compressed into tablets, resulted in send- 
ing half the experimenters to the hospital within 
two days, and no less than eight boards of investi- 
gation have concurred in the decision that the best 
ration yet devised is the old-fashioned bacon and 
hard-tack. This dispels the scieritific dream of a 
future time when a man may carry his dinner in his 
vest pocket, and gives the scientists a chance to 
demonstrate that waste matter is not really wasted 
after all.” f ; 


Financial. 


The following securities were sold at auction this 
week at New York: 


5 Shares Union Pacific Railway Company, $100 
GACH <n ee ccc ccc nraces eaeew=<eee~ssaes- 0 844 
9 Shares Chatham National Bank, $25 each.... 335 
200 Shares AZolian Organ & Music Company, of 
Meriden, Conn., $25 each........-----.---- 80 
4 Four per cent. consols of the United States, 
registered, redeemable July 1, 1907, interest 
payable quarterly, par value $100 each 


111% 


The Laclede Gaslight Company of St. Louis has 
declared a dividend of 2% per cent. and an extra 
dividend of x per cent. on its preferred stock, 
payable December 16. 

The National Lead Company has declared a 
quarterly dividend of 13 per cent. on its preferred 
stock, payable December 16. 

The Boston & Maine Railroad Company has 
declared its regular quarterly dividend of 1% per 
cent. 


Railroads. 


The sixty-ninth annual meeting of the Baltimore 
& Ohio Railroad Company was held in Baltimore 
this week. Four new members of the board were 
elected as follows: Gen. Louis Fitzgerald, presi- 
dent of the Mercantile Trust Company, New York; 
Eugene Delano, of Brown Bros. & Co., London 
and New York; William A. Read, of Vermilye & 
Co., New York, and Howland Davis, of Blake, 
Boissevain & Co., London. 

The United States Supreme Court this week de- 
cided that the contracts and agreements between’ 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET'S.] 








Customs Duties—Wool Tops. 

The Supreme Court of the United States held, in 
the recent case of Hatton et al. vs. The United 
States, that under the tariff law of 1883 wool tops 
broken into artificial waste could not be admitted 
at the rate of duty provided in the law for woolen 
waste, but must pay the higher duty provided for 
wool tops. 


Homestead—Debtor—Execution. 

The Kentucky Court of Appeals held, in the 
recent case of Caldwell vs. Taylor, that where land 
upon which an execution has been levied is regu- 
larly appraised and set apart to the debtor as a 
homestead, a creditor cannot thereafter have an 
execution levied upon the land, and, in the absence 
of an allegation of fraud or mistake in the former 
appraisement, subject so much of the land as a new 
appraisement may show to be in excess of $1,000 
in value. 


Beans Held to be Vegetables. 
Beans are vegetables, according to the decision 
of the Supreme Court of the United States in the 
case of Hyman et al. vs. The Collector of the Port 
of New York. The plaintiffs in error sought to 
recover duties paid on beans under the vegetable 
classification on the ground that they should be ad- 
mitted free as seeds. The court held that as beans 
are regarded as vegetables by common usage, they 

should be so considered by customs officials. 





Making Change—Cheating. 

The Supreme Court of Georgia held, in the 
recent case of Jones vs. The State, that where the 
purchaser of goods worth 25 cents delivered to the 
seller, for the purpose of making payment and 
receiving the correct change, a gold coin worth 
$20, the former ignorantly supposing that the coin 
was a silver dollar, and the latter perceiving the 
mistake, retained the coin and returned only 75 
cents in change, he was guilty of being a common 
cheat and swindler under the provisions of the 
Georgia code. 





Mechanic’s Lien—Priority. 

The Appellate Court of Indiana held, in the re- 
cent case of The Thorpe Block Building and Loan 
Association ys. James, that under the Indiana 
statute a mechanic's lien takes priority only over 
other liens subsequently created; that the mere fact 
that their security was thereby benefited by the erec- 
tion of a building would not make the mechanic's 
lien superior to the claim of a mortgagee, and 
that where one has waived the right to hold a first 
mortgage, in favor of a building association, to the 
amount of the latter's mortgage, and the association 
has permitted a mechanic’s lien to be taken as prior 
to both, the waived mortgage will attach whenever 
there has been applied on the mechanic's lien and 
the association's mortgage, when taken together, 
the amount for which the waiver was executed by 
the intermediate mortgagee. 





Survey—Mistake—Owner’s Liability. 

The Kentucky Court of Appeals held, in the 
recent case of Halsey vs. Hobbs, that where the 
owner of a city lot, desiring to build a new business 
house on the lot, employed a surveyor to fix corners 
and run and ascertain the eastern line of the lot, 
the surveyor was not liable to the owner for any 
damages resulting from a mistake in running the 
line, provided it was run by him according to. the 
calls of the title papers furnished him by the owner 
for that purpose; and that although in running 
the line he found it obstructed by an old building 
that extended a few inches west of it, it was not in- 
cumbent upon him to give warning to the owner or 
his agent, the architect, if either of them knew the 
line as run and marked was interfered with by the 
old building, but that it was the duty of the owner, 
and not of the surveyor, to ascertain before erecting 
the new wall whether the owner of the adjacent lot 
had acquired by adverse possession or otherwise a 
superior title to the interference. 

ee eS 

Note—Accommodation—Indorsement. 

The Supreme Court of Minnesota held, in the 
recent case of Tourtelot vs. Paulson et al., that 
mere notice that a note is accommodation paper 
will not prevent an indorsee for value in the ordi- 
nary course of business from being a bona fide pur- 
chaser, nor impose upon him the duty of inquiring 
as to the particular purpose for which it was exe- 
cuted ; that in the absence of notice to the contrary, 
he has a right to assume that it was executed for the 
purpose of being sold or discounted by the payee in 
the usual course of business ; that it is not sufficient 
to affect the title of an indorsee for value before 
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maturity that there were circumstances known to 
him that would have put a reasonably prudent man 
upon inquiry, unless these circumstances were such 
as to justify the conclusion that the absence of in- 
quiry amounted to bad faith—that the abstinence 
from inquiry arose from a belief or suspicion that 
inquiry would disclose a vice in the paper—and that 
under the rule applicable to the transfer of negoti- 
able paper under the law merchant, the question is 
one of good or bad faith and not of diligence or 
negligence. 


Railroad—Contract—Municipality. 

The Kentucky Court of Appeals held, in the 
recent case of The Louisville Southern Railroad 
Company vs. Board of Trustees of Town of Har- 
rodsburg, that where a city gave to a railroad com- 
pany the right to construct its road over the streets 
of the city upon the company's undertaking to 
construct and maintain at all intersections of streets 
proper crossings, and as far as practicable to con- 
form the grades of its tracks to the established 
grades of streets, the company having so con- 
structed its road across a particular street as to 
render the street unfit for travel, the city had a 
cause of action in equity to compel the performance 
of the contract; and in an action brought for that 
purpose it was proper for the chancellor to compel 
the company to restore the street to its former use- 
fulness as far as practicable. The court held, how- 
ever, that the chancellor went too far in compelling 
the erection of an iron bridge with abutments and 
sidewalks of certain dimensions and specifications, 
and that the mode of remedying the wrong com- 
plained of should have been left to the defendant, 
the chancellor requiring the work to be done within 
a fixed time. 


Corporation —Debt—Advances. 

In the case of Rosemond et al. vs. Northwestern 
Autographic Register Company, recently decided 
by the Supreme Court of Minnesota, it appeared 
that the plaintiff Rosemond, being the president 
and general manager of the defendant (a business 
corporation), with full control of the management 
of its business, including authority to handle and 
disburse its funds ‘‘and provide the same," re 
quested another. plaintiff, a stockholder, to join him 
in advancing the money to pay a matured debt of 
the defendant, for the payment of which it had no 
funds. The plaintiffs thereupon jointly advanced 
the funds and paid the debt. In an action to re- 
cover for money paid to defendant's use, the court 
held that in paying defendant's debt plaintiffs were 
not mere volunteers, and were entitled to recover ; 
that a proper foundation was laid for the introduc- 


tion of secondary evidence of the provisions of 


defendant's by-laws as to the authority of Rose- 
mond, as president and general manager; that 
under the facts stated, Rosemond had implied 
authority to borrow or provide funds with which to 


pay the debts of the defendant in the due course of 


its business, even in the absence of any express 
authorization in the by-laws or by formal resolution 
of the directors, and that upon the evidence it was 
a question for the jury whether the bill paid by 
plaintiffs was the debt of the defendant. 





Elevated Railroad—Abutting Owners. 

In reversing a judgment against an elevated rail- 
toad recovered by an abutting owner for alleged in- 
jury to his property over and above all benefits con- 
ferred, the New York Court of Appeals lately (Book- 
man vs. New York Elevated Railroad Company et 
al.) drew the following distinction as to the liability 
of the railroad company in different classes of cases: 
‘‘ Where an elevated street railroad enters a vacant 
and uninhabited locality, which normal growth has 
not effectively reached, which improvement has not 
seriously touched, which remains to be developed, 
and which has no element of growing value except 
such as lies in hope and expectation, and thereupon 
and thereby population and growth, tending else- 
where, are diverted to the new line of rapid transit, 
and build up the vacant locality, creating a demand 


for lots and a steady and persistent increase of 


values both directly on the line and in the side 
Streets near by, the only reasonable and sensible 
inference is that the increased values are the sole 
and substantial product of the newly-opened line, 
which has brought prosperity to a neglected locality. 
ins) aeButyit the proof shows that the elevated 
road has occupied a locality already substantially 
built up, in which normal city growth is operating 
and seriously increasing values, but, as a conse- 
quence of the road, the natural advance has halted 
or palpably lessened, while in the adjacent side 
streets it continues, there is possible an inference 
of fact that the abutter has been injured. But 
even in those cases a trial court may well hesitate, 
and require decided and clear proof, and refuse to 
be misled by deceptive comparisons,”’ 


worse. 


BUSINESS NOTES. 


London Mining Stock Shrinkage. 
Five small firms were declared bankrupt on the 
London Stock Exchange last Saturday, but none of 
the houses were important. The London Zcono- 


mist estimates that the depreciation in the value of 


Transvaal gold mining securities since the decline 


began in September is £78,000,000, allowing noth- 


ing for the decline in the market valuation of shares, 
for which it is now impossible to obtain a quotation, 
Outside of the Transvaal stocks the fall has been 
For instance, the shares of the Chartered 
British South Africa Company alone have declined 
410,000,000, and the De Beers mining shares 45:- 


500,000. The Economist expresses the opinion that 


the recovery in values will be slow. 





Germany’s Foreign Trade. 

A London paper reprints the following: ‘ Con- 
sidering the interest that has recently been excited 
in this country on the subject of German competi- 
tion, it may be useful to note that the German Im- 
perial Statistical Office publishes the following table 
relating to the foreign trade of Germapy in 1894, 
according to the countries of origin and destination: 








— Marks 
Imports. Exports. 
Hurope... conesnee eeacee ae ee 2,909,400,000 2,443,500,000 
Africa 72,100,000 38,700,000 
ASia’- <2. 2eccema vosteeee 251,800,000 99,300,000 
America 2 2.G528 "os eeeeee ae 951,900,0c0 447,800,000 
Australia: 0 Jaee eck otee 98%,900,000 21,200,000 
Seaward (others). 2-22.72. eeccecee 1,400,000 900,000 





4,285,500,009 3,051,400,000 
Raw materials and articles of food are shown to 
constitute the bulk of the imports, while manufac- 


tures are the chief articles of export.” 





Cork Trees. 

A Washington correspondent says: “The De- 
partment of Agriculture will issue a bulletin before 
long on the subject of cork. It will advocate the 
culture of cork trees in this country, urging that 
forests of this species of oak could be established 
with great profit in the southern states. Statistics 
show that $2,000,000 worth of cork is imported into 
the United States annually. It is steadily increas- 
ing in value, fetching now eleven times the price 
that was paid foritin 1790. The soil of California is 
particularly well adapted to the cork oak, which 
grows there with greater rapidity than in Europe. 
Already about 1,000 of the trees have been planted 
in the San Gabriel valley. The University of Cali- 
fornia has distributed several bushels of the acorns, 
which, by the way, are very good to eat, lasting 
like chestnuts." 








An Old Story Retold. 

In an article on the output of petroleum, the 
outlook for new wells, and on other matters pertain- 
ing to oil production, the Herald says ‘‘that this 
country’s supply of petroleum is decreasing per- 
ceptibly, and that all indications point to a pros- 
pective failure of the supply, is the condition con- 
fronting the refiners. Whereas the product from 
the wells in the eastern district was 135,000 barrels 


daily in 1881, it is now not much more than half 


that amount. This, too, notwithstanding that the 
producers have been sinking wells all’ over the 
country in the hope of striking oil. More wells 
have been drilled this year than in any preceding 
year, but a large percentage of them have been 
found to be failures. The daily production of the 
eastern district wells, which is much more valuable 
than that from western Ohio, or in any other 
locality here or abroad, fell to 72,500 barrels in 
February last."’ 





More French Annexation. 

The London Times says: ‘France has just 
annexed two small islands, Huahine and Bolabola, 
which, with the islands of Tahai and Raiatea, 
form the archipelago of the Windward Islands, 
which are natural dependencies of Tahiti. In 1847 
France and England both agreed to exercise no 
political action in these islands, but the condomin- 
ium establishing that arrangement came to an end 
on November 17, 1887, and it would appear that 
England, in exchange for advantages in the New 
Hebrides, consented to leave France a free hand in 
this archipelago. But, as the Temps says, the 
struggle for influence, in which the political agents 
of both countries had indulged, had left traces in 
the country, the natives were profoundly divided, 
and on various occasions the Tahiti authorities had 
to intervene by force of arms, but without succeed- 
ing in restoring peace. On January 18 last an in- 
surrection broke out at Huahine, and the Queen 
was overthrown and was replaced by a regent 
called Marama. M. Papinaud, Governor of Tahiti, 
sent to the islands the dispatch boat Pourvoyeur. 
The result of the inquiry was that the Minister for 
the Colonies sent out M, Chesse ona special mis- 














sion. The telegram from him announces his 
complete success in reconciling the dominant 
cliques, and in annexing these islands without 
great difficulty.”’ 





The New York State Banking Law. 

An amendment to the New York State Banking 
law, which has gone into effect this month, provides 
that it shall not be lawful for a majority of the 
board of trustees of any savings bank to belong to 
the board of directors of any one bank or national 
banking association. The act says that where a 
majority of the board of trustees of any savings 
bank are now members of the board of directors of 
any one bank or national banking association, the 
offices of such trustees shall, after the expiration of 
ninety days from the time of the taking effect 
of this act, become vacant, and the vacancies so 
to occur shall, before the expiration of ninety days, 
be filled in accordance with the provisions of the 
general law relating to savings banks. Whenever 
hereafter any trustee of a savings bank shall, by 
becoming a director of a banking association, cause 
a majority of the trustees of such savings bank to 
be directors of any one bank or national banking 
association, his term of office as trustee of the say- 
ings bank shall thereupon end. Any savings bank 
knowingly violating this provision shall forfeit all 
its rights, privileges and franchises. 





Ancient Bills of Exchange. 

The United States consul-general at Barcelona, 
in a recent report, mentions the acquisition by a 
public institution there of seven old bills of ex- 
change, all payable in Barcelona. The most 
ancient is dated at Mallorca (Palma) in 1392, and 
is thought to be the oldest bill of exchange now in 
existence. The second is dated 1399; the third, 
drawn in Pisa, is also dated 1399; the next two 
were drawn in Valencia in 1411 and 1530 respec- 
tively; the sixth was drawn at Rosellon, in France, 
in 1445, and the last at Naples in 1535. A transla- 
tion of the first reads as follows: ‘‘ Sir—In conform- 
ity with this first letter, you will pay within the next 
two months, counting from the date of this, to the 
woman Sibila, wife of the deceased Mr, Jaime 
Castello, xvii. libras x. sueldos (about 35s.) of Bar- 
celona money, which obtain from the rent of the 
University of Mallorca on the rrth December, the 
payment of which you will require in due time 
without fail. Dated at Mallorca, the 26th day of 
October, year 1392.—Guillem de Muntru, Admin- 
istrator of the Mint.’ It bears the following in- 
dorsement: ‘‘To the Honourable Sefior and My 
Confrére Lorenzo Luques, Exchange Merchant of 
Barcelona.” 





The Ivory Trade. 

The London Zimes says: ‘A report from the 
British consul-general at Antwerp, just issued by 
the Foreign Office, shows the large extent to which 
ivory is brought to Belgium from the Congo. 
Although the ivory industry has of late sprung 
into new life at Antwerp, it is of considerable an- 
tiquity. After the termination of the Spanish 
dominion in the Netherlands it languished, and 
gradually disappeared altogether. In 1887, in view 
of the rapid growth of the Belgian interests in the 
Congo, and in order to make Antwerp the outlet 
for the products of the country, the Upper Congo 
Company was formed. It interested itself largely 
in ivory, and succeeded in reéstablishing the trade 
at Antwerp on a firm basis, and that city now bids 
fair to become the first ivory market of Europe. It 
is said to have already distanced Liverpool, and to 
rival London in importance. The ivory trade owes 
its revival almost entirely to the Congo, a fact 
which is proved by the insignificant importations 
of ivory into Antwerp from all sources except from 
that territory. Moreover, the markets of London 
and Liverpool, which formerly monopolized the 
ivory trade of Europe, could not have found a 
formidable rival in Antwerp had it not been for the 
regular communications between Belgium and the 
African coast, which were established in conse- 
quence of the intimate relations existing between 
Belgium and the Free State. The imports in- 
creased from 6,400 kilos in 1888 to 264,500 kilos in 
1894, and the total for the seven years ending with 
1894 was 796% tons, representing a value of 
£720,000. During the first eight months of the 
current year the figures representing the ivory 
imports have shown a notable increase, viz., 514,- 
485 kilos, against 264,500 kilos for the whole of 
1894. In 1894 376 tons, of which 205 were fresh 
imports and the remainder the residue of the stock 
of 1893, were sold in London, 60 tons in Liverpool, 
and 186 tons in Antwerp. During 1895 249 tons, of 
which 130 tons were fresh importations, have been 
sold in London, 43 tons in Liverpool, and 203 tons 
in Antwerp.” ° ; 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF 
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26,156,900 } 138,636,000 
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PRICES IN 1894 AND 1895. 











STOCKS. 








Adams Express 
American Cotton Oil Co, common. 
American Cotton Oil Co. pref ..-. 
American Express.......------- 
American Sugar Refining Co*--.--.- 
American Sugar Refining Co. pref* - 
American Telegraph & Cable 
American Tobacco .....-. 
American Tobacco pref. .........-5.-2--< 
Atchison, Topeka & Santa Fe all asst. pd. 
Atchison, Topeka & S. F. pfd, when issued. 
Atlantic & Pacific 
Baltimore & Ohio common. 
Bay State Gas¥ . io 2 2 ooo cue een aus 
Buffalo, Rochester & Pittsburgh common . 
Canada Southern. ....245-----<.2---s0<-- 
Canadian Pacific - 
Central Pacific .. - 
Chesapeake & Ohio 
Chicago & Alton ......-- 
Chicago, Burlington & Quincy 
Chicago & East Illinois. -.-...-. 
Chicago & East Illinois pref.....-...----- 
Chicago Gas Co.'s Fidelity Tr. Co. ctfs... 
Chicago Gas Central Tr. Co. receipts 
Chicago, Milwaukee & St. Paul 
Chicago, Milwaukee & St. Paul pref. 
Chicago & Northwestern... ..-.----- 
Chicago & Northwestern pref - 
Chicago, Rock Island & Pacific... -- 



















Sat., Nov. 16. 











Chicago, St. P., Minneap. & Omaha 
Chicago, St. P., Minneap. & Omaha pref. - 
Cleveland, Cincinnati, Chic. & St. Louis-. 
Cleveland, Cin., Chic. & St. Louis pref... 
Cleveland, Lorain & Wheeling pref----.-- 
Colorado Coal & Iron Development Co.com 
Colorado Fuel & Iron common 
Columbus & Hocking Coal & Iron Co 








Columbus, Hocking Valley & Toledo---.- 
Columbus, Hocking Valley & Tol. pref .-- 
Consolidated Gas Company 
Delaware & Hudson Canal. --....-- 
Delaware, Lackawanna & Western ~ 
Denver & Rio Grande 
Denver & Rio Grande pref. - 
Distilling & Cattle Feeding T. . pd. 
Duluth. South Shore & Atlantic¥........- 
Duluth, South Shore & Atlantic pref* ..-- 
Edison Electric Illuminating Co., N. Y..-- 
Flint & Pere Marquette........-..- 

Flint & Pere Marquette pref - - 
General Electric Co. common. 
Great Northern pref)....2- --.5-~<<.. =e 
Green Bay, Winona & St. Paul T. R..-..- 
Green Bay, Winona & St. Paul T. R. pref-_. 
Diino Centrally sncad eee ace ccete a sae = 5 
Illinois Steel Company. 
Iowa Central. . 
lowa Central pref - 
Laclede Gas 
Laclede Gas pref... -- 
Lake Erie & Western 
Lake Erie & Western pref -.-_..- 
Lake Shore & Michigan Southern 
Long Island =e 
Long Island Traction Co. all asst. paid... 
Eouisville é& Nashville. ----.-----). oa 
Louisville, New Albany & Chicago 
Louisville, New Albany & Chicago ees 
Manhattan Consolidated. - 
Metropolitan Traction* . 
Michigan Central.......-. = 
Minneapolis & St. Louis.. -...-.......-. 
Minneapolis & St. L. 1st pref. 5 p. c. cum. 
Minneapolis & St.L.2d pref.s p.c. non-cum. 
Minnesota Iron Co......-- 
Missouri, Kansas & Texas -.-.-.. 
Missouri, Kansas & Texas pref. 
Missouri’ Pacifies7 42 4:...5.- 
Mobile & Ohio...- 
MOxri8 G2 ESSCK. cas emas senses s 
Nashville, Chattanooga & St. Louis. 
National Lead* ._.....:......... 
National Lead pref*. a 
National Linseed Oil 
National Starch ........ 
National Starch rst pref-.- 
National Starch 2d pref... 
New Jersey Central 
New York Central & Hudson 
New York, Chicago & St. Louis .........-. 
New York, Chicago & St, Louis rst pref. - 
New York, Chicago & St. Louis 2d pref... 
New York, Lake Erie & West. 2d asst. paid. 
New York, L. E. & W. pref. 2d asst. paid. 
New York & New England .............. 
New York, New Haven & Hartford - 
New York, Ontario & Western ........... 
New York, Susquehanna & Western new.. 
New York, Susq. & Western new pref. _._. 
Norfolk & Western..... 
Norfolk & Western pref... 
North American Company 
Northern Pacific .......-- 
Northern Pacific pref - 
Ontario Silver Mining ---...... 
Oregon Improvement Co. common. 
Oregon Railway & Navigation ...... 
Oregon Short Line & Utah Northern. 
Pecine Mali cecesccusscccee oa eter 
Peoria, Decatur & Evansville. 
Philadelphia & Reading.............-...- 
Pittsburgh, Cincinnati, Chicago & St. L... 
Pittsburgh, Cincinnati, Chic. & St. L. pref... 
Pittsburgh & Western pref............-.. 
Pullman Palace Car Company .- 
Rio Grande Western...... .... 
St. Louis Southwestern . -- 
St. Louis Southwestern pref. 
St. Paul & Duluth........ 
St. Paul & Duluth pref. ---...-.-- 
St. Paul, Minneapolis & Manitoba... < 
OuUthera PachnGCO. << cen ccmee classe ainsi 
Southern Railway Co. voting trust ctfs.... 
Southern Railway Co. pref. 5 p. ct. T. C.. 
Tennessee, C. I. & R. R. Co.............- 
Tennessee, C. I. & R. R. Co. pref. 
Texas & Pacific 
Toledo, A. A. & North Michigan - 
Union Pacific 
Union Pacific, Denver & Gulf .. 
United States Cordage all asst. paid* 
United States Cordage gtd, all asst. paid* . 
United States Cordage pref, all asst.paid* . 
United States Express -......-.-.. Seoeees 
United States Leather* -... 
United States Leather pref*. 
United States Rubber ...- 
United States Rubber pref 
Wabash 
Wabash pret 
Wells, Fargo & Co. Express. 
Western Union Telegraph - . 
Wheeling & Lake Erie ....- 
Wheeling & Lake Erie pret. 
Wisconsin Central Company ....-....... 
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—Week ending Nov. 21~ 


LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND LOWEST PRICES 


AND 


AMOUNT SOLD FROM NOVEMBER'5s, 1895, TO NOVEM- 


BER 21, 1895, BOTH INCL.USIVE. 


Corrected prom the Official List of the N. ¥. Stock Exchange. 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title, 


« Indicates last sale occurring prior to current week, but since 


November':, 1895. 


+ Indicates last sale occurring prior to November 1, 1895- 
GOVERNMENT SECURITIES. 


Last 
U. S. Government— sale. 
6s currency, 1898, J. J...--- ti09 





6s currency, 1899, 7 & J...- {109 
6s currency, 1896, J. & oy - *102% 
2 registered op., a M owas 197 
4% registered, 1891,Q. M.. [9934 
44% coupon, 1891, Q. M...-. - #300% 
4s registered, Hilt Q. J- 11134 
4S. coupon, 1925, Q. F ....-. 12r 
4s registered, 1925, Q. F.... f121lg 
45 coupon, 10907, Q. J-- 112 
5s coupon, 1904, Q. F - 115 
§s registered, 1904, Q. - *115 
Total Government bonds. -. 


—Week ending Nov. 


2I—~ 


High. Low. Amt. sold. 


114% 
121% 
112 
115% 


RAILROAD SECURITIES, 


Atchison, Topeka & Santa Fe 


too yr. gen. g. 4S, 1989... 8014 
Eng. Trust Co,'ctis .-...... 784 
Eng. Trust ctfs, reg ...--. 76% 
2d 244, 4 g. Class A, 1989... {253 
Trust Co. ctfs., rst inst. paid 2634 
New gen. 4s when issued... 80% 
New adjmt when issued.... 4944 
Col. Mid. con. gold 4s, 1940. *27 
Col. Mid. 4s, Trust Co. ctfs. 25 
Colorado Mid. rst 6s, 1936, 

Trust Certificates ........ +776 

Atlantic & Pacific— 
Western div., income, r910~ 2g 
Guar. 1st g. 4S, 1937-------. 45 
Baltimore & Ohio— 
Gon. 657/988 S. .o. 2-5 sen eae wri ly 
Gold, 1885, 5s, 192 y12 





Balt. & O. S.W.1st con. g.444 froo 
Balt. & O.S.W.1stInc.5s,B. t22 
Balt.B.rst g. 5s int. gtd, r990 * 105, 
Ak. & Chic. Junc. 1st gtd. 
int. £5 58, 1930. -----..--- 

rst 65 Parkrsb br., rotg -.. ¢ 123% 
W.Va. & Pitts. 1st g. 55, 1990 
Buff. & Susq. 1st g. 5S, 1913... 
Bklyn Eley., rst gold 6s, 1924. 105 


Bt et eS LOS osama oe a 76 
Seaside & Bklyn Bge rst gtd 
2. 5S, 1942-- *87 








Union E. ist gtd gold6s,1937 104% 
Buff., Roch. & Pitts. g. 5s,1937. t9746 
Roch. & Pitts. 1st. m.6s,1921 12 

Roch.& Pitts. rst con. 65, 1922 
B. Cedar R. & N. 1st 55, 1906. 
Con. 1st & Col. trust 55, 1934 1013% 
lowaCity & W'n 1st g.75,1909 F105 
Canada Southern— 
Guaranteed rst 5s, 1908..... 11 
ad 5S, 1913... 
2G FES OBS LOLS 26-6 seem ay 
Central Pacific— 
Gold bonds, 6s, 1896 ... 
Gold bonds, 6s, 1897 ... 
Gold bonds, 6s, 1898 





Land Grant Gold 5s, 1900... f95% 
C. & O. Div. ext. g. 55, 1918. * 10644 
W. Pacific bonds, 6s, 1899 . 10644 
San Joaquin Br. g. 6s, 1900. * 107 
N. Ry. (Cal.) 5s, 1938.-...-. 93% 
C.R.&Bkg Co. of Ga. c. 55,1037 *95 
Sav. & W. 1st gtd5s,1929.. 63 


Sav. & W.eng.TrustCo. ctfs. 64 
Central R.R. of New Jersey— 

Ist cons. 7S, 1899......---2. FrIIry 

Convertible 7s, t902........ *115% 


Convertible deb. 6s, 1908... Fxrt4 
General mortgage 5s, 1987.. 119 
Gen'l mtge 5s, reg. 1987--.. 116 
L. & Wilkes. mtge 5s, 1912. fur! 


L. & Wilkes.Con.Ass. 75,1900 * 10714 
N. J. South’n int. gtd 6s,1899 105 





Am. Dock & Imp't 5s, 1921. 11634 
Chesapeake & Ohio— 
Gen. mtge gold 434s, 1992.. 7913 
Pur. money fdg. 6s,1898.... 10714 
6s, gold, series A, 1908..... 119 
Mortgage 6s, 1911 .....--.. fr184 
ist cons. 55, 1939-- -- 109% 
“St Cons..58, TOR .--2-scc. 108 


R. & A. 1st con. g. 45, 1989. 96% 
R. & A. 2d con. g. 45, 1989. 86 
Eliz., L.& B.S. gtdg.5s, 1902 102 
Chicago & Alton— 
Sinking fund 6s, 1903 ..-... t117% 
La. & Mo. Riv. 1st 75, 1900. "114 
Miss. R.B. 1st sk.fd g.6s,1912 f 10514 
Chic. & Ea. Ill. rst cur., 1907. # 115% 
tst con. gold 6s, 1934 ...... f1264% 
Gen. consol. rst 5s, 1937.... ror 
Gen. consol. 1st 5s, reg. 1936 $103 
Chic.&Ind. Coal Ry rst5s, 1936 103 
Chicago & Northwestern— 
Consolidated 7s, 1915 ...... *140% 
Coupon gold 7s, 1902....... 123 
Registered gould 7s, 1902... * 120 
Sinking fund 6s, 1879-1929. *114 
Sinking tund 6s, registered. ¢ 11644 
Sinking fund 55, 1879-1929. 109 
Sinking fund ss, registered. +108 
Sinking fund deb. 5s, 1933.. 111 


Sinking fund deb.5s,regsd. 109 
25 years’ debenturess, 1909. 106 
25 years’ debenture 5s, reg. 105 
Extension 4s, 1886-1926 .... +102 
Ex. bonds, reg. 1886-1926... f99 


30 years’ deb. 5s, 1921...... * 106 
30 years’ deb. 5S, 1921, reg. 107 
Chicago & Mil. rst 7s, 1898. +109 
Ott. C. F. & St. P. ist 5s, 1909 * 108% 
Escanaba& L.S.ist6s,1901 11044 
Win, & St. Peter 2d 7s, 1907 | 12844 


Milw., L.S.& W.1st6s,1921 130 
Mich. Div. 1st g. 65,1924... *1264% 
Ext. & Imp. 5s, 1929.-...-.. tirls 
Incomes, tort... --....2. . F110 


Northern Illinois rst 5s, 1910 frre 
C. & W. Ind. rst s. t. 65, 1919. F106 
Gen, mtge g. 6s, 1932. ..... *1:8l6 








Chic., Bur. & Nor. ist 5s, 1926. *103 

Chic. Burlington & Quincy— 
Consolidated 7s, 1903 ...... 120144 
Sinking fund §5, rgo1. - 104% 
Debenture 55, 1913... - rors 
5s, conv. bonds, 1903...-... *1o4 
Iowa Div. s. f. 45, 1919... 997% 
Denver Div. 4s, 1922....... 96 
Nebraska extension 4s, 1927 90% 
Han. & St. Jo. con. 6s, rg911.. * 121 

Chicago Mill. & St, Paul— 
1st 8s (Pr. du Chien), 1898.. 1104 


ad 7 3-10 (Pr. du Chien), 1898 $128 
ist 75, River div., $, 1902... ¢124% 
1st 75, River div., Hy 1902 .. F120 
rst lowa & Minn. 75, 1897... $126 
1st lowa & Dakota ext. 1908 * 130 
ist lowa & Dakota 7s, 1899. 125 
ust C. & M. 75, 1903........ 412444 
Con. S. f.'55, I9x0 --2.-- 22. F IOS 
Consolidated s, f. 75, 1905 .. *128 





24g 
10272 


106'% 


119 
116 


105 
11554 


80 
10714 
119 


109!¢ 
96% 
86 

102 


ror 


103 


123 


109 
Iit 
109 
107 
105, 
107 
110% 


130 


120g 
torlg 
9974 
50% 


110g 


125 


- 


111% 
121 


Ti2 
1T47% 


RexNe 
Ane 
oe 

wa 


Ms ON A, 
Ses 
sey 


-~ 


be 


10344 


125 
122 

wy 
1092 
101 


11 
1084 


106 
106! 


119 
116 
105 
11634 


79% 
10744 
119 


109 % 
96% 
86 

102 


ror 


103 


123 


ro8 


IIL 
107% 
106 
105 
105 


r10l4 


130 


1,000 
25,000 
14,006 
49,000 





89,000 


55,000 
5,000 
353,000 
65,000 
51,000 


5,000 


21,000 
1,000 


5,000 


9,000 


7,000 
1,000 


17,000 
5,000 
4,000 

12,000 

12,000 





6,000 
11,000 
5,400 
2,000 
£14,00¢ 
1,060 
1,000 


10,000 
19,000 
2,000 
2,000 


13,000 
cose 


2,000 


1,000 
2,000 
2,000 
15,000 
6,000 
1,000 
6,000 
1,000 
1,000 


18,000 

5,000 
16,000 
10,000 
30,000 














BRADSTREET’S, SATURDAY, NOVEMBER 23, 1895. 


Last 

sale. 
tst 6s, S. W. div., 1900 ..... 117 
st ss, La C. & Dav., 1910.. *109 
rst 6s, So. Minn.., ra10..-... 11844 
1st 75, Hastings & Da., 1910 *127 
ist 5s, Hastings & Da., rq10 F108 


Chic. & Pac. div. 6s, roro... f11844 
1st Chic & Pac., W. 5s, 1921. 115% 
Chic. & Mo. Riv. 5s, 1926... 109 
Mineral Point div. 5s, r910.. 108 


Chic. & L. Sup. div. 5s, 1921 t108 
Wis, & Minn. div. 5s, 1921-. {113 
Dakota & Gt. So. 5s, 1916... f £08 
Gen. mtge 4s,series A, 1989. 96'% 
Gen. mtge 4s, series A,reg. 94 
Terminal g.5s,1914..-. --- T12 
Mil. & Nor. rst 65, 1910..... * 119 
Mil. & Nor.ist con.m.6s,1913 *120 
Chicago, Rock Island & Pac.— 
Coupon 6s, 1917.---. coe Hear 
Registered 6s, 1917 -.------ 130 








Exten. & collat. 55, 1934---- 105% 
Ex. and col. 5s, reg., 1934-. 103% 
Debenture 5s, 1921.--..-.-- y6% 
Des M. & Ft. D. 1st 4s. $85 
Des M. & Ft. D, ext. 48s -.. #84 
Des M. & Ft. D.1st2%s,1905 66 
K’k & Des M. 1st 5s, 1923... 107 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930..-.-.. 129% 
C., St. P. & Minn, rst 65,1918 129 
St. P. & Sioux C. rst 6s, 1919 «129 


Cin., Ham. & D. con.s.f.7s,1905 #118 
Cin.,Ham. & Dayton 1st 44s 105 
Cin., Day.&Ir.ist gtd 58,1941 109 


Cleve., C. & I. 1st sink. fund 7s roglg 
Con Ok Ate ~ anes seen e +135 
Gen. con. g. 65.2... <-<-. 32634 

Cleve., Cin., Chic. & St. L.— 

Gen. &.:45; 1093:- <.... Sra ie 





St. Louis Div. 4s, r990...--. 93 
C.,W. & M. div. 1st g.45, 1991 *0634 
Cin.,San. & C. c.1st g.58, 1928 F 11046 
Cin.,Ind.,St..& C.tst4s,1936 roo 
Cairo Div. 1st 45, 1931- - to3 
Peoria & F. 1st con. 45,1940. 8r 


Income 4S,.1990....<<ce-a-4 26 

Sp. & Col. Diy. 1st g. 45, 1940 $87 
Cleve. & Canton 1st §s, 1917--  *o1 
Cleve., Loraine & W. rst ...-. Fro834 
Col., Hock. V. & T. rst 55,1931 8644 

Gen. mtge gold 6s, 1904.... *92 


Delaware & Hudson Canal— 
Pennsylvania div. c. 78,1917 *143 
Penn. div. 7s, reg. 1917. ... $140 
Al. & S. 1st con. g. 75, 1906... F128 


Alb. & Sus. rst con. 65, 1906. fr18 
Alb. & Sus. con. 6s, reg .... *117 
R. & Saratoga rst c. 75, 1921 FL4t 
R. & Sar. rst 7s, reg. 1921 .. {144 
Delaware, Lackawanna & W.— 
Cons. mortgage 75, 1907.-.. {132 


Syr., Bing. & N.Y.1st 7s, 1906 132 
Mor, & Es. 1st mtge 7S, 1914 *143 
Mor. & Es. bonds 7s, 1900.. * 116 
Mor. & Es. 7s of 1871, 1901.. *118 
M.& E, rstcon. guar. 75, 1915 *145 
N. Y., L. & W. rst 65,1921. . £135% 
N. Y., L. & W. con 5s, 1923 #117% 
Warren 2d 7S, 1900 ......-- *113 4% 


Denver & Rio Gde 1st 7s, 1900 11444 
ist consolidated 4s, 1936.... 904% 
Imp. mitgs, gold ss, 1928.... f90 


Det., M. & M.1. g. 344, t91t-. 9-2 








Dul. & Iron Range rst 55,1937 102!g 
Dul., S.S. & Atl. ist g.5s,1937 *99 
Erie— 
Ne@wi2d Gans sone. es ecee +754 
New 2dcons.D.Mg.ctfs.stpd 7454 
Fund coupon §5, 1835-1969. *80 


New Drex. Morg. ctfs. stpd. 75 
Collateral trust, 6s, 1922 .... 
Income 6s, 1977-----.-- 








Erie rst mtge ext. 75, 1897.. 10844 
Erie 2d mtge ext. 5S, 1919 -- +116 
Erie 3d mtge ext. 444s, 1923. *108 


Erie 4th mtge ext. 55, 1920... *1144 


Erie sth mtge ext. 45,1928.. 103 
Erie rst consol. gold 7s,1920 142 
Erie 1st con. s. fd 75, 1920.. *142 
Erie reorg. rst lien os, 1908. 115 


Long Dock cons. g. 6s, 1935 1135 
Jeff. R. R. rst gtd ss, r909 - Fros 
B., N. Y.& Erie 1st 7s, 1916. F138 
Chic. & Erie rst g. 4-55, 1982 
Chic. & Erie inc. mtg. 5s, Tr. 
certs, 1982 .... : 
Evans.& T.H.1st con,g,6s,1921 +10934 
Flint & Pere Marg. 6s, 1920... 
TSt Com. SS. 2020. so —ee- eee 93 
Port Huron ist 55, 1939 --.. 
Ft. Worth & Den. C, rst 6s 1921 
Eng. Tr. Co. ctfs of deposit. 69 
Gal., Harrisb’g & S, Antonio— 
ESC GS, I9IO- can wanes = PACT 
Mex, & Pac. rst e 5S, 1931. 93 


















G. Bay, Win. & St. P. rst. +48 
ed income T. R., 1grr...... 1% 
Houston & Texas Central— 
E5t-955S, 1937 << ameaasieeee y1u11y% 
Con. g. 6s, int. gtd 1912 *107 
Gen. g. 4S, 1y21.... 7 
Deben. 6s, prin. and int. gtd f96 
Ilnois Centrai— 
ist gold 4s, 1951..-.. Of nan 113 
4S, 1952..- 
4S, 1952, reg-. 
4S, 1953 ------ 
34s, gold, rg51.. 104 
3.45, gold, reg., 1951... t97 
Cairo Bridge g. 4s, 1905. frorg 
Western Line ist 4S ....... 102g 
C., St. L. & N.O. rst 7s, 1897. * 105% 


C.,St L. & N.O.2g. 6s, 1907 +120 
C., St. L. & N.O. g. 5s, 1951. tr2r 


C.,St.L.& N.O.g.5s reg.,1951 F115 
C.,St,L.&N.U.Mem.Div.g.4s {1024 
125 
186 
9434 


Ind.,Dec.& Springf.ist 7s,T.R. 
Ind., Ll, & La ist g. 48, 1939-- 
Ist ext. g. 5S. 1943 
Internat. & Great Northern— 
Ist 6s, gold, 1919.-...-... 
2d mtge 44,-55, 1909 
3d mtge 4s, 1921....... 
lowa Cen. rst gold 5s, 1938... 9654 
Kings Co, Elev. 1st g. 5s, 1925 4814 
Fulton Elev, rst 55, 1929.... $7344 
Lake Erie & Western rst 55 .. 117 
ad mtg. g. 5S, 1941--.. .... * 105 
Lake Shore & Mich.Southern— 
Buifalo & Erie new 7s, 1898. {107 
Division bounds, 7s, 1899... ftir 
Cons. coupon 1st 7S, 1900... *11634 





Cons. registered ist, 1900... 114 
Cons, coupons 2d 7s, 1903 -. J 124 
Cons. registered 2d, 1903... $ 123% 


Mahon’gCoal R.R.ist5s, 1934 *120 
Det.,MonroeXxTol.ist7s,1906 *127 4% 
Cin. & Sp.1st gtd Lake Shore 


x Mich. South’n 7s, roor. f115 


Leh, ae of N. Y. ist 444, £940. * 1044 
113 
*93 


Terminal ist gtd g. 5s, 1941 
Leh, & N.Y.1st gtd.g. 4s, 1945. 
L. R. & Memp. ist g. 5s, Cent. 

‘Lr..Go..cérts, 1937 .5.; 
Long Island 1st intg. 7s, 

rst con. g-.5$, 1931....-.=.. 

Gen. mtge 4s, 1938-- 

N.Y. & Rock.B,1st g.5s.19027 10344 

2d income, 1927...- bet 

Ferry 44S, 1922.... 

N.Sh,Br.istcon.gtd €.58.1932 10344 

N. Y. & M. Beach 1st 7s, 1897 fro4 
L., Ev. & St. L. rst con. g. 5s, }40 






High. 


117 
1185¢ 
115% 
109 
108 


96% 
94 
rt2 


130 

105% 

10316 
97 


107 


130 
129 
129 


109 
109% 


103 
142 


115 


110 lg 


93 
91% 


694 


93 


y 
1“ 


71 


102 
104 


10246 


113 


103% 


117 


i184 


I 15 A 
109 
108 


130 
103% 
103% 


106% 
129% 
129 
129 
1085¢ 
109% 


12646 


103 
142 


15 


1104 


92% 
gt 
69 


92% 


1 


7° 


102 
104 


10244 


125 
94% 


11744 
75 
25 
9534 


117 


114 


153 
103% 


—Week ending Nov. 21— 
Low. Amt. sold. 


1,000 


4,000 








5,000 
144,000 
5,000 
29,000 





10,000 
16,000 
10,000 
10,000 











28,000 


1,000 
20,000 


1,000 





10,000 


20,000 


eves 


Last 
sale, 
Eng. Ir.Co. ‘certis ...5---<.0) fae 
Gens 9. 4S. 1042 22. +14 
Louisville & Nashville— 
Consolidated 7s, t808..-.... 107 
L. & N. & Mob.& Montg, rst 
£- 44S, 1945.--.-------- #107 %% 
Cecilian branch 7s, 1907.. . f108% 
New O. & Mob, rst 6s, 1930. * 121 


New O. & Mob. 2d 6s, 1930. ¢10616 
General mortgage 6s, 1930. *119 
5p. c. 50 year gid bonds, 1937 $103 
E.H. Nash.tst g. 6s, 1919. 115% 
Ten-Forty g. 6s, r924--.. *1004% 
St. Louis div. rst 6s, 1921-. +1241 
St. Louis div. 2d 3s, t980... 67 
Nash. & Decatur 1st7s, 1900. F115 
So. & N. Ala. con. g. 55,1936 f99 
Unified gold 4s, r940...-... . 81 
Pensacola div. 6s, 1920 ..... ¢112 
Pensacola & At. 1st 6s, 1921 * 10414 
Ky Central gold 4s, 1987... 90 





Nash., Flor. & S.1st g.55,1937 +90 
L.N. Alb. & C. rst 6s, 19t0... 11434 
Con. gold 6s, 1916......... 102% 
Gen. mtge gold §s,1940.... 74% 
Louis,,St.L.&Tex.1st g.6s,1917 }60 
Met. Elevated rst 6s, 1908.... 12154 
2d 6S; 0BO9s. cane. -ssaucnes, TOO 
Man. Ry con, mtge 45s, 1999 ae 


Mex, Inter. rst g. 45, 1942.... 
Mex. Nat. 2d inc. 6s, ‘*B,"’ 1917 ‘3 
Michigan Central— 










rst consolidated 7s,1902..-. 1184) 
6s, 1909. ae . t119% 
4S, 1940. Labitebin ere tee ee ROS 


rst consolidated 55, 1902. 
Coupon 55, 1931.-.--- 
Coupon 55, reg., 1931 fitz 
Minneap. & St. L. 1st 7s, 1927 [145 
ESE COMMS Ss HS, KORA. = oa coin 101 
Iowa ext. st g. 7S, 1909.... {12714 
Pac. ext. 1st g. 65, 1921-- 
Southwestern Extension.... ~ 126 
Mo., Kan, & East. rst 58, 1942 92 
Missouri, Kansas & Texas— 
Ist mortgage 4S, 1990...... 86 
2d mortgage 45, 1990.- 












ist ext. g. 55, 1944 -- -- 93% 
K. C. & Pac. 1st 48, 1990... 764% 
Dal. & Waco 1st 5s, 1940... 88 

M.,K. & T.of Tex. rst 55,1942 *8414 


Mo. Pacific rst con. g.6s,1920. 9714 
3d 7s, 1906. 
Trust g. 5S, 1917... 







rst collateral g. ¢s, 1920 Tee 75% 
Pac. of Mo. 1st ex. 2.45,1938. 10214 
Pac, of Mo, 2d ex. g. 58, 1938. *10714 


St.L.& I. M. rst ext.5s,1897 1017 
St. L. & I. M. 2d 7s, 1897... * ror 
St.L.&1.M.Ark.Br.1st7s,1895 #106 
St,L. vI.M.C A.&T.1st7s,'97 *1035g 
Gen. con. ry & l. g.55,1031- 84 






Gen.con.ry.&1.g.5s,stp.1931. *84 
Mobile & O. new 6s, 1927.... 120 

st extension 6S, 1927 .-.... +113 

Gen. mtge 45, 1938. -- 65'6 

St. Louis & Cairo 4s .- 4864 
Nash.,Chatt.& St. L. tst7s,1913 132 

TSt Con, £. 55, 19028 62.8 we 103 
New York Centrai— 

N. Y. C. & H. rst c. 75, 1903 12244 


N Y..C. & H. 1st r., 1903... *122% 
Debentures, 55, 1904-.. 108 
Debentures, 5s, reg., 1904.. *107 
Debenture, 45, 1905 .-.--. es F103 
Deb. ctfr. ext. g. 45, 1905... * tor 
Deb. ctfr. ext. g. 4S, reg ... *1ot 
Harlem rst intge 7s, c., 1900 *116 


Harlem ist mtge.7s,reg.1900 114 
West Shore gtd coupon 45.. 1074 
West Shore gtd 4s, reg...-. 106% 


R.W.& O.cons. 1st ex.5s,1922 *118 
Utica&BlackRvr,gtd.4s,tg22 *105 
Beech Crk. rst gtd. g. 45,1936 108 
N.J.Junc.R.gtd ist 4s, 1986 froz 
N. Y. & Putnam rst con. gtd 


et 4S, 193 a eae tne eens et f104 
N.Y.,C.& St. L., st g- 45,1937- 10314 
SSEUS, 1997, feB ee amcc een F105 


N. Y. Elevated rst 7s, 1906... 
N.Y. & N..E. 0st 7s, 4905 .... f 12246 
N. Y.jN. HB, aH. Debi Cers22 
Deb. Certf. small bds....... 
N. Y., Sus. & W’n— 
Terininal rst 5s, 1943----... 
1st refunding 58, 1937 






General mort. g. 55, 940... $854 

Mid. of N, J. rst 68 1910... 115 

Wilk. & E. 1st gtd g.55, 1942 $93 
N. Y., Ont. & W'n— 

Con. 1St g- 55, 1939------- - 110% 

Refunding rst g. 48, 1992--. 9254 


Norfolk &West. gen. 6S, 1931.. F120 
Adjustment g. 75, 1924. ... 
100 yr. Intye g. 58, 1990.... 
SciotoV.& N.E.guar. 4s, 1983 851 





Md. & Wash, 18:58, 1941... 67% 
No. Pac. geu. 1. g. rst coup.6s. 117% 
Gen. l. g. 1st reg. 65, 1921.. 117% 
2d mtge 6S, 1933..---...--. 1033 
ad mtge 6s, reg. 1933 ------ T8044 


3d mg.RR.& L.g.s.f.g.68,1937 71 





3d mtge eng. Trust Co. ctfs. 60 
Con. mtge gold 5s, 1989..-. 37% 
Con. 5s, Trust Rec.. Sat a7 
Col. Trust notes . ~ 186 
Dividend Scrip ...... ..... 61 
Dividend Scrip exteuded .. }66 
Terminal 1st gold 6s, 1933.. 106 
Spok. & Pal. rst 6s T.R.,1936 *74 
St. Paul & No. Pac. 6s, 1923. *12344 
St. Paul & No. P, reg. cért.. fi204 
Tr. Rec. ctfs of deb.stamped + 76 
Ceut. W.1st s.6s,eug.ctfs,1938 $3744 
Duly & Manlcstia sta ceess une 
Dul. & Man, ist T. R.stpd - +79% 
Dul. & Man.rstDak.div.f,R. +77 
N,. Pac. & Mon. rst g. 6s, 1936 $38 
Chic. & N. P, 1st g. 58, 1940. f4aglg 
Chic. & North Pac. T. R.-. 443% 
By de Se eet Rabe does * 49 
Ohio & Miss. con. s. f. 7s, 1898. *107 
Consolidated 7s, 1898...... *107 
2d consolidated 7s, r9rr ... 119% 


Ohio River R. R, 1st g. 55, 1936 * 104 


Ohio Southern gen’t 45, 1924. 3246 
TSG OSTOST sis vecds- ewes 93 
Omaha & St.L.R’y rst 45,1937. +36 


Omaha& St.L.cst TrustRec 48 
Oregon Imp, Co, rst 6s, 1910... 
Con. mtge g. 55, 1939 - 
Oregon k'y. & Nay. 1st 6s, 1999 *11044 
Con. g. 5S, 1925 -. 
Con. g. 5s,eng. Trust 
Coll. Trust 5s, Trust Co etfs 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s Ist c., 1921 
Pa. Co. gtd. 444s rst r., 1921 
P., Ft. W..& C. 2st 7s, 1922... 
Pit. W. 6 C.:2d 7s; rox2- - 
P., Ft. W. & C. 3d 7s, 1912 
Clev. & P. Con. s. f. 75, L900. 
Chic., St. L. & Pitts. rst con. 
£. 5S, 1932..-.. Cer SEO 1174 
P., ©. a St. L. r8t 7s, 1900.4 Ir4 
P. R.R. Co. 1st r. e. 2. 48, 1923 f 110 
P.,C.C.& St.L.g. 4468,A,194c * 111 
P., C.C.% St.L.g.4445,B,1942 111% 
U.N.J.R.R.&C.Co.g' 14s, 1944 F114 6 
Grand Rapids & Ind. g. 44g #111 4% 
St. L.V.& T.H. Tr.g. 7s, 1898 * 105 
Peorla, Dec. & Ev, ist 6s, 1920. 1034 
Evaus. Diy. rst g. 6s, 1920.. 7103 






107% 


115% 


roi 


624% 


103% 
108 
13536 


116 


111 
93 


98%6 


117% 
117% 
103% 


72 
3756 
37, 
804% 


106 


45 


119% 
32% 
93 


48 
93 


923% 
II4 
rr0lg 


114 


rm 
104 


107 


115% 


80% 


Tor 


92 


86 
604% 
97% 
110 
75 
10244 


ror 


83% 
120 

64% 
132 
103 
122% 


108 


114 
107 
1064 


1064 


103 


108 


134% 


115, 


1104 
9234 
98% 
85% 

1174 

11745 

10234 


7t 
37% 
37 
to 
106 
44% 


119% 
324% 
99% 
48 
92% 
35% 
91% 


113 
110% 


114 


r11g 


103% 


High. Low. Amt. sola 


6,000 














10,000 
14,000 
2,000 


3,000 
38,000 
72,000 
20,000 


7,000 








178,500 
90,009 


4,000 
2,000 
9,060 
1,000 
17,000 
11,000 
1,000 
17,000 
7,000 
3,000 


35,000 
7,000 


6,000 
31,000 
3,000 


6,000 


26,000 
2,000 


36,000 


5)500 


19,000 
33,000 

4,000 
11,000 
49,000 
20,000 
16,000 

4,000 
31,000 
11,000 
11,000 

1,000 
17,000 

6,000 

5,000 
28,000 
10,000 
13,000 
12,0c0 
50,000 


5,000 
2,000 





Last 
sale, 
2d 88, F086). 0 oc cancieoe 35 
2d mortgagess, Tr. corp certs 
Of DED KGay nw eas SAG 
Philadelphia & Reading — 
tst preference income. 1958 31% 
2d preference income, 1958. 16% 
3d preference in@ome, 1958. 115% 
dsd pf. inc. conv., 1958. .... - 114% 
Gen. mtge gold 4s, 1958. *87%6 





Gen. g. 4s Tr.Co. certfs., 1958 7 

Gen. 4s, Tr. Co. ctfs, unspd. 88 

Deferred tncomes :-5 2 2. 
Pitts,Shen.,&L.E ist g.55,1940 84 
Pittsb. & West. rst gold 4s, 1917 
RioGrandeSo, rst g.3-45,1940 64 
uo Grande West'n 1st 45,1939 77 
S.A. & A.P. rst gold gtd 45,1943 60% 
SanF.&N.P. istsk.fd g.55,1919 ¢ 1009 


st. Jos. &G. I.rst 6s, 1925.--.. T65 
St. I. & G.I. Cent. Trust Co. 
ctfs of deposit ......... 2 *60 


St. Louis, Alton & T. H— 
tst Ex. term. g. §S, 1974 ... * 106% 
Chic.,St.I..&Pad. rst 5s, 1917 ¢ 102 
Bellev.& So. Ul. R. cst 85,1896 * 103 
Bellev'le &Carodt rst 6s, 1923 f 103 
St.L. &S.F.2d6s, class A, 1g00 (13 


ad 6s, class B, 1906..-...-.. 113% 
2d 6s, class C, 1906..--.-... 113 
General mortgage 5s...-... $96 


General mortgage 6s, 1931.. * £09 
est trust &. 652 <= .cae0=cec=0 - T8r 
Cons. guar. 4S, 1990.-.. ... *51% 
F.S. «VanB.Bdgist g.6s,1910 } 102 
St.L.Swn. tstg.4sbdctfs1989 74% 
ed g. 4s bd cfts 1989.-...... 31% 
St. P., M. & M'toba tst 75,1909 109 
2065, 3905- ce acuet -mawatece wire 
Dak. Ex. 6s, 1910. ase X2055 
ISt Con.'6S, 1933; <-<c0-cunce S124 
Ist con. 6s, reg., 1933 ---.. F115 
Reduced to 4%s..-........ 106 
Reduced to 4s, reg ...... *105 
Montana Ex. 4s, gold, 1937. *9o4 
Minneap. Union rst 6s, 1922 } 125 
Mont. C. rst 6s int. zd, 1937 frig 
Mont. Cen. 5S, 1937.#.---. IOI 
East M. 1st g. 5S, 1908 ..... *10514 
St. Paul & Duluth 2d 5s, 1913. f 105 
South Carolina & Ga.tst5s . *94% 
So. R’y rst con. g. 5S,1994--- 96 
E.Tenn.reorg.ln.g.4-58,£938 94 
E.Tenn.,Va.&Ga.rst7s,1900. 1134 
E.T.,Va.&Ga. div'l g.5s,1930 *115% 
E.T.,Va.&Ga.con.1stg.gs,’56 107! 
Ga. Pac. Ry. 1st g. 5-68, 1922 Ff rTs 
Knoxville&Ohiorstg.6s, 1925 £15 
R. & Danville con.g.6s, 1915 *122 
R.&Dany.deb.ss stmpd,1927 +100 
Va. Midland gen. 5s, 1936-. too 
Va.Mid,gen.ss,gtdstpd,1936 100 lg 
West'n N.C. 1st con.g.6s,1914 *11£6 
Colum.& Green. 1st 5-65,1916 *1144 
So. Pac. of Cal. rst g. 6s, 1905-12 F112 
S.Pac. of Cal. rstcon.5s, 1937 92 








S.Pac. of N. Mex. 1st 6s, r911 105 

Southern Pac. of Arizona ist 97% 

Aus. & Nthw’n 1st g.5s, 1941 *9016 
Terminal Assn of St.L. rst con. 

Z- 5S, 1894-1944. ......-.-. » 103 


St.L.Mer.B.T.gtd g. 55, 1930 1 1035@ 
Tex. & N.O.Con. Mtge 58,1943. 954% 
TSOI75; OO. - vawan eoae ean *IIO 

Texas & Pacific— 





2d gold inc. 5s, 2000 22 
ist gold 5s, 2000...... 8844 
Toledo & O. Cent. 1st 55, 5 *r10% 





Western Div. rst g. 55, 1933 107% 


Kanawha & Mich. 4s, t990 . *83 
T., AA.& N. M. 1st Trust Rec. *93 
Tol., A. A. & G. T. Tr. Co. cfs 
for gt. g..6S,-r92r ...---< 92% 
Tol., A. A. & Cad. Tr. Co. cfs 
for gt. g.\6s, 1917 .4--..5 F776 
Tol. A. A. & M. P. Tr. Co. cfs 
for gt.g. 6s, 1916 .. ... t76% 
Ann Arbor rst 43, when and 
aS ASSUCOS coon ae snes Foe 
T., St. L. & K. C. 1st g. 65,1916 *79'4 
Tol. St. Li& «. CT. RR... *7956 
Tol.,Peoria& W'n.1st 4s, 1917. - 890 


Ulster & Del. rst con.g.5s,1928 *105% 





Union Pacific—ist 6s, 1296... 1084 
XS JOS, T8975 — =~ tena bawe ieee OS SR 
Ist 6s, 1898.- - 109% 
St 6S, 000 o..04 calentoe Weke ae 109 4g 
Ext. Sinking fund Bs, 189). 99 
Col. trust $s, 1908...-.. Speci See 


Col. trust 6s, gold notes, r894 95 


Col. trust 6s, gold nts stpd . f98 
Col. trust g. 444, 1913 ..... t44 
Col. tr. 44% eng. tr. ctfS..... 48 
Kan. Pac. rst 6s, 1395 ..... 109% 
Kansas Pac. ist 6s, 1895 ... 110g 
K. P., Den. div., 65 as'd, 1899 «£13 
K. Pac. rst consol. 6s, 1919. F8r 


K. Pac. tstcon. 6s, Tr. certfs. 77 


Atch., Col. & Pac. ist 6s,£905 *43 
Ore. Short Line rst 6s, 1922. . 110% 
Ore. Sh. Line 6s, Tr. Rec... 110 


O.S.L.& U.N.con. g.55,1919 60 


Trust Cp. certs, soc... cease! Ost 
O.S,L.& U.N. cc. t. 5s, t9t9- 9 
Atch.JewellCoXWust6s,1905 *4o 
Union Pac. Lin. & Col. 1st 

gtdg. $5, 1918.2... ac5ce $45 
Utah & Northern g. 5s, 1925 fg92 
Den.& Gulf rstcon.g.55,1939 381% 

Wabash— 

Wab. R.R. Co. 1st 55,1939. 106% 
Wab. R.R. Co. 2d 55, 1939-- 766 
Debenture series B, 1939. - 2644 


Nor. Mo. rst mtge 7S, 1895.. $103 % 
St.Charles Bridge rst 6s,1908 } 107 





Det. s’ Chic. xt. -. 20 Ane, OF 
W.Va.Cen.& Pitts istg.6s,rore 11046 
W'n N. Y. & Pa. 1st 5s, 1937-- 110 

Gen. g. 2-3-45, 1943 - . 47 

Income 55, 1943 -.-- 16 
Wheel’y & L. Erie rst 105 

Wheeling div. st g. 55,1923 9434 

Extension & Imp. g. 58,1930 $93 


Wiscon, Cen. tst trust 58,1937. 54 
Eng. Tr, Co. ctfs 
UnCome/SS, 29397 saccee of see 


MISCELLANEOUS BONDS. 


Am. Cot. Oil Co. deb. 8s, rg00. rir 
Broadway & 7th Ave. rst .... 11644 
BklynWhfx W.Co.1st g-58,1945 103 


Chic. Gas Lt. & Cokerstss ... 93 
Col. Coal & Iron rst con. g. 6s fro 
Col. & Ninth Ave. rst gtd. 5s. 114% 
Con. Gas Co. of Chic. rst 5s . 88 
Det. Gas Co. con. ist g. 5s, 1918 $73 
E.tison of Brooclyn ist g.5s.. Fr104% 
Ed. elec. Ill. Co. of N. Y. 1st 
CONS: La) 5S7 TOON asa ae eae 
Ist convertible g. 55, 1910... 
Gen Electric cons. deb. 55.... 92 






Iron Steampoat 6s, r90L - *60% 
Laclede Gas ist 55, 1919. - 066 
Small Bonds ......-... SB eves 
Lex. Ave. Pay. F.xstgtd.ss. rigdg 
P.G.&C.Co.C. 1st gtd.g.6s,1904 Fr12 
ad gtd. g..65, 1904 ........ *106 
TSt CGD. .057o.eeecc cece Wes *100\% 





Tenn. Coal, Iron x R. 966 
Teun Coal,I’n¥R. Tenn.div 6s *93 
Third Ave. tst g. 58, 1937 --- *120 
U. S. Cord. tst [r, Co. ist g.6s 42 
U. S. Leather S. F. deb.6s .. rir 
West, Unioncol. tr. 5s........ 1094 


High. 


31% 
17% 
12'6 


79% 
88 
1% 
84 
824 
6r 
77 
61 


113 
113% 
113 
74% 
31% 
109 
120% 
106 


ror 


96% 
94 
113% 
107% 


100 


100 lg 


72% 


80 


10844 
109% 
10944 
1094 
100 
96/4 
95 
169% 
11044 
1134 


77 
110% 
rrolg 


64 
29 


39 
10614 


77 

23h 

97% 
1104 
rro 


47 
17% 

105 
34 
5434 


tr 
116% 
103 
93% 
m5 
68 


103% 
109 
92 


97 


115 
9644 
42 

IIt 


109g 





Low, 


97% 


103 


95 


224% 
884 


109% | 


925% 


LIL 
116 


102% 
93 


114% 
88 


1C3 
10844 
g2 


954% 
14 


9613 


re 


ri0lg 
1094 


—Week ending Nov. 21~ 
Amt. sold, 


463,000 
326,000 
146,000 


169,000 
23,000 
75,000 

5,000 
11,000 
1,000 
49,000 
9,000 





5,000 
41,000 © 
2,000 


15,000 
8,000 
cas 
1,000 
oaemt 


199,000 
5,000 
6,000 


9,000 


44,000 


3,000 
103,000 
104,000 


245,000 


36,000 
21,000 
2,000 
6,000 





186,090 
583,000 
2,000 
241,000 
10,000 


26,000 


104,000 
17,000 
95,000 
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THE STATE OF TRADE. 


{A Summary of Spectal Telegrams to BRADSTREET'’S.] 


The check to general trade which has been con- 
spicuous for the past few weeks still continues. 



















Inseasonably mild weather and rains have inten- 
sified this feature, which is more conspicuous south, 
ere the decline in the price of cotton and conse- 
ent check to shipments are held to be partly 
responsible. 

i But the demand for staples increases on the 
appearance of seasonably cold weather, the result 
c eing larger orders for woolens, shoes, rubbers and 
holiday specialties. Lake shipments are active, 
and cargoes on outgoing steamers at Montreal are 
heavy, owing to the close of navigation. 
Complaints are made in Texas of reduced ship- 
ments of cotton, and crop estimates there are 
yain lowered. This is in contrast to later reports 
f the probable size of the wheat crop, which now 
place the amount nearly 100,000,000 bushels larger 
than the crop report last spring. 

While Philadelphia textile manufacturers are 
fa irly well employed, they declare it is without ma- 


terial profits. Boston advices are that foreign 





woolen dress goods are well cleaned up, and the ad- 
vance on men’s heavy weights is sustained. Wool 
‘remains quiet, with a fair inquiry, although manu- 

cturers are not adding to stock. Uncertainty as 
't6 prices of leather checks buying of shoes by re- 


tailers, which depresses the manufacturing industry. 



















There is less demand for iron and steel, and prices 
for standard varieties are lower, about one-half of 
the year’s advance having been lost. It will be 
borne in mind, however, that most of these declines 
are on sales from stock. A considerable order if 
laced with makers might have a different effect. 
Business failures show another marked increase, 
umbering 323 throughout the United States, 
against 279 last week, 295 in the week a year ago, 
and 358 in the third week of November, 1893. In 
‘the corresponding week, 1892, the total was only 
185. The bulk of the increase is in the middle and 
estern states. 

Gold shipments to Europe this week have been 
very heavy, amounting to $7,350,000. Exchange 
has been firm at between 4.89@4 89% for demand 
‘sterling. The outflow of specie was apparently 
swollen by calling in balances due in Europe by 




































bankers here. Foreign political and financial con- 
‘ditions have improved, but their effects supple- 
mented the disturbing effects of the gold movement 
in the New York stock market. Speculation, 
however, is narrow and professional and the short 
interest is large, purchases to cover steadying the 
market. The tone of speculation is generally de- 
pressed and uncertain. Bonds are dull and lifeless. 
Notwithstanding continued evidence of a mod- 
_ erate reduction in the volume of business in recent 
eeks, the total value of bank clearings continues 
of large proportions—$r,126,000,00o—which, while 
it is 3.7 per cent. less than last week, is fully ro per 
ent. larger than in the corresponding week last 
year, nearly 18 per cent. larger than in the third 
eek of November, 1893, and 2 per cent. more 
When 


contrasted with the like period in 1891, this week's 


than in the corresponding week of 1892. 


otal shows a decline of only 10 per cent. 

No less striking than a week ago is the compara- 
tively long list of decreases of prices for staples, 
among them Bessemer pig iron and steel billets ; 
vheat, corn, oats, pork, lard and coffee, among 
food products, and cotton, petroleum, hides and 
live cattle and hogs. Practically unchanged quo- 
tations are reported for turpentine and rosin, to- 
bacco, leather, lumber and coal. 

Exports of wheat from both coasts of the United 
States and from Montreal this week (wheat flour 
included as wheat) amount to 2,916,000 bushels, 
ainst 3,325,000 bushels last week, 3,312,000 
shels in the week a year ago, 2,764,000 bushels 
in the week two years ago, 3,465,000 bushels three 













years ago, and as compared with 4,082,000 in the 


like week in r8or. 


Net railway earnings reported to BRADSTREET’S 


by roads representing 75 per cent. of the railroad 


earning capacity of the country point to a steadily 


sustained growth in the volume of net receipts for 


nine months of the year as compared with a year 


ago. 


any one group of companies, but is shared to a 


greater or less degree by the roads generally, so 


that the position of the railroad interests of the 


country generally is much better this year thana 


year ago. 


nine months this year were respectively $543.809,- 


629 and $172,594,442, increases over 1894 of 5.7 per 


cent. gross and 8 per cent. net. 


periods. 


and Pacific roads, show smaller gross returns than 


a year ago, and these decreases are slight, while 
the southern roads, which show the only falling off 


in net from a year ago, report a correspondingly 
small decrease. 
western, trunk, eastern and granger roads show the 
heaviest increases in net over a year ago in the 
order named. 

General trade on the Pacific coast presents few 
new features. 
engaged grain tonnage depresses ocean grain 


freight rates. 


active, and Portland that the lumber business is 


stimulated by a combination of mills in the three 


Pacific coast states. 
chandise continue to leave Seattle for Alaska. 


A sharp decline appears in the volume of bank 
clearings as reported by Winnipeg, Hamilton, 
Toronto, Montreal and Halifax, as was to be ex- 
pected with the week short one day, Thanksgiving 
Day having been observed in the Dominion on 


Thursday. Total clearings at the cities named 
amount to $19,713,000, a decrease of more than 20 


per cent. from last week, but a gain of Io per cent. 
from the corresponding week last year and 25 
per cent. as compared with the week two years 
ago, but a decline of about 16 per cent. as com- 
pared with the third week of November, 1892, and 
25 per cent. as compared with the like week in r89r. 
The leading distributing centers in the Canadian 
Dominion all report a check in the volume.of busi- 
ness early in the week, due to the mild weather, and 
a tendency to improvement later. The logging 
industry has been aided by rains in New Bruns- 
wick. Larger jobbers at Montreal, Toronto, Ham- 
ilton and other centers regard as favorable the 
prospect for trade in the Dominion after the holiday 
season. There are 42 business failures reported 
from the Canadian Dominion this week, against 45 
last week, 24 in the week a year ago, and 39 two 
years ago. 








FINANCIAL. 


The Money Market. 
Some light is thrown upon the current gold ex- 


port movement by the fact that the agencies of 


foreign banking institutions are now altogether out 
of the time loan market. The supply of funds 
available for the purpose at New York, though de- 
rived entirely from local sources, is, however, more 
than adequate for the limited demand. So far as 
there is any inquiry, it tends toward loans for long 
periods. Rates are 2@2% per cent. for 30 10 go 
days and 2% @3 per cent. for 4 to6 months. Trans- 
actions in commercial paper develop no new.fea- 
tures. The supply of choice names is not large, 
while the buying demand is not excessive, though 
any offerings of an especially desirable character 
quickly find a resting place. Rates are 3% @4 per 
cent. for best names and doubles. Call loans con- 
tinue at 1% @2 per cent. 





Discount Rates and Exchange on 
New York. 


(By Telegraph to BRADSTREET’S.] 


—Time loans. New York exchange 
This week. Yearago This week. Last week. Y’r ago. 











Boston ....3 @S5 2 @ 3% Par@scD ro@20cD + Par@3cD 
Providence. 5 @ 6 3%@ 4% Par Par Par 
Hartford... 44@ 5 34%@ 4 Par Par Par 
Portland... 6 6 Par Par Par 
Phila. -.-. -5 @5% 34@ 5% Par Par Par 
Pittsburgh. 6 5 @6 Par Par Par 
Buffalo....6 @7 6 @7 Par Par Par 


This favorable showing is not confined to 


The total gross and net earnings for 


Earnings, gross 
and net, in 1894, if will be recollected, fell off 13 
and 12 percent. each from 1893 during the same 


Only two groups of roads, the grangers 


The central western, coal, south- 


At San Francisco increasing dis- 


Tacoma reports lumber shipments 


Considerable orders for mer- 











——Time loans—-— —-—New York exchange. 
This week. Year ago. This week. Last week. Yr ago. 


Baltimore... 4 @ 4% 3%@ 4% Par Par Par 
Chicago...6 @7 5 @6 3o0cP 55cP 4ocP 
St. Louis.. 6 @7 5 @7 75cP 75cP Par 
Cincinnati. 5 @ 6 4@5 25cP 4ocP 5ocP 
Kan, City..8 @9 6 @8 Par 6ocP 75cP 
Cleveland. 6 @7 6 @7 $1.00P $1.00P $1.00P 
Louisville . 7 7 Par@2scP Par@25cP Par 
Milwaukee.6 @7 6 @7 4ocP 6ocP 60cP 
Minneap .. 8 6 @7 75cP 5ocP socP 
St.Paul....6 @7 6 8ocP 8ocP 25cP 
Denver....10 @12 10 @12 Par Par Par 
Omaha.... 8 @u10 8 @uio $r.00P $1.00P $1.00P 
Des Moines 8 8 Par@$i1P Par@$x1P Par@$1P 
Duluth....7 @8 6 @7 s50@7scP $1.25D 25cP 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 6 @7 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @s8 $1.00P $1.00P $1.00P 
N. Orleans. 6 @ 8 4 @6 5sccD Par $1.50P 
Memphis... 6 @ 8 6 @8 Par Par $r.50D 
Nashville... 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston. 7 @ 8 7 @Bb $r.25P $125P $2.50D 
Dallas. .... 10 8 @t10 $2.00P  $2.00P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @8 oso Sate aaete reas 
Savannah... 8 @to 8 @r1o Par $1.25D 62'44cP 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u10 8 @u1o $1.25P $1.25P $1.25P 
Mobile .... 8 8 50cP socP 50cP 
Houston... 8 8 $2.75D $2.75D 2.75D 
Little Rock 8 @ro & @io $2.50P $2.50P $2.00P 
Richmond . 6 6 @7 $1.00P $1.00P $1.00P 
San Fran .. 6 5 @6 2lacP 246cP $1.25P 
Portland... 8 @uxo0 8 @10 Par Par Par 
Seattle _...10 @12 10 @r12 $1.25P $1.25P $1.25P 
Tacoma... 9 @1r 9 @it Par Par Par 
LosAngeles 7 @ 9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C’y 8 @ro 8 @u10 $r.00P $1.00P $1.00P 
Montreal... 6 @ 7 6 @7 1.25@1.50P1.25@1.50P1.25@1.50P 
Toronto... 6 @ 6% 6 @ 6% Par Par socD 





Rates for Money, on Time and on Call. 
(By Telegraph to BRADSTREET'S.] 
Call loans: 


























cities. The market. This week. Last week. Last year. 
BOStOna. ce eicr se a= Quiet 3 @4 3 @4% 1% 
Providence .... .. Easy. 3 3 3 
Hartford c.--2-3.6 3 3 2 
Portland, Me - 5 @6 5 @6 5 @6 
Philadelphia ..... Dull. 3 3% 2 
Pittsburgh .... ..- Easy 6 6 5 @6 
Baitimore -......- Quiet 4 @ 4% 4 @ 4% 3%@ 4% 
Builalo/ce sick oe Easy 6 @7 6 @7 6 @7 
Chicago... - Steady 5 @5% 5 @5% 3 @4% 
St, Louis..-.,--.- Active. 6 @7 6 @7 5 @7 
Milwaukee ......- Steady. 5 5 5 
Cincinnati. ....... Easy. 4 @5 4 @5 3 
Beuisville.scseaces Easy. 5 5 i 
Omaha .. Ses.) Firms 8 8 8 
Des Moines ...... Tight. 8 8 8 
Kansas City ....-- Active. 8 @9 8 @9 6 @8 
Minneapolis. ....- Firm. 6 6 4 
Sioux Falls, S. D.. Close. seu ae a 
Dultith 3. 6.6 se=6 Easy. 5 @6 5 @6 5 @6 
Sty Paulo scess=s== Easy. 6 @7 6 @7 6 
WEt(alt= occ ose. eee Active. 5 5 6 
Indianapolis. ....- Easy. 6 @B 6 @8 6 @ 8 
IDERVErA ccatsings = Easier. 10 @12 Io @iz2 10 @iz2 
Cleyeland'-<....-. Firm. 6 @7 6 @7 6 @7 
St. Josephin. --- ee Tight. 7 @8 7 @8 7 @8 
New Orleans ..... Firm. 6 @7 6 4 @5 
Meniphis......... Easy. 6 @8 6 @s 6 @8 
Galveston ........ Active. 8 8 8 
BDallasicces<asl--=s Active. 10 10 8 @10 
Savannah: = 2. <..2<. 7 @8 7 @8 7 @8 
Charleston .-. 7 @8 7 @8 7 @8 
Birmingham 8 8 8 
Nashyille 6 @B8 6 @8 6 @8 
Mobile ..... .... Easy. 8 8 8 
Houston Tight. 8 8 8 
fo 8 8 8 
6 6 eats 
Augustance-.<sce~ Easy 7 @8 7 @8 ae 
Little: Rock 25.22. kasy. 8 @10o 8 @u10 8 @10 
San Francisco .... Dull. 4 @5 4 @5 3 
Portland -- .- Stringent. 8 8 8 
Seattle .....-.... Tight. 9 @itr 9 @it 9 @it 
Tacoma is .-s\see Close. 10 10 10 
Los Angeles. -.-.-. Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @r1o 8 @to 8 @to 
Montreal .... .... Easy. 4@4% 4 @4% 4 
"ROYOntO2 os5.5 -n= Steady 4@4% 4 @4% 4 @4% 





The New York Banks. 

Last Saturday’s Clearing House statement of 
averages displays only a further increase in the 
accumulation of money at this center and a corre- 
sponding diminution in the volume of loans. The 
decrease of $631,000 in legal tenders was offset by 
a gain of $1,348,000 in loans, making the net in- 
crease in cash $717,200. Loans decreased $2,989,- 
zoo and deposits fell off $1,707,200, the result of 
the other changes being another increase this week 
of $1,144,000 in the surplus reserve. The figures 
of the statement compare as follows with those of 
the preceding week : 







Nov, 9- Nov. 16. Changes. 
Loans .- Se enc $495,923,200 $492,933,500 Dec. $2,989, 700 
Specie ..-..-- 4 = 64,419,300 65,767,900 Inc. 1,348,600 
Legal tenders... .. 86,824,700 86,193,300 Dec. 631,400 
Deposits ..-- = 527,935,8co 526,228,600 Dec. 1,707,200 
Circulation... = 14,363,300 14,164,300 Dec. 199,000 
Total reserve...-.--. 151,244,000 151,961,200 Inc. 717,200 
Reserve required.... 131,y83,950 131,557,150 Dec. 426,80c 
Surplus reserve...... 19,260,050 20,404,050 Inc. 1,144,000 


At the corresponding date last year the surplus 
reserve was $62,974,050, against $65,470,475 in 
1893. 








The Boston Banks. 





















































































Nov. 18, 95. Nov. 11,95. Changes. 
Loans......-- o-seees $174,850,000 $19,048,000 Dec.$1,198,c00 
Circulation = 8,848,000 8,873,000 Dec. 25,010 
Doposite. <i ser Sader 116,493,000 118,392,000 Dec 1,899,000 
Due from reserve agts 20,424,000 20,691,000 Dec, 267,000 
Legal tenders........ 6,039,000 7co,o00 Dec, 61,000 
Specie a II,I18.000 11,148,000 Dec. 30,000 
Surplus reserve...... 1,417,257 1,470,086 Dec, 52,829 


Bank Clearings’ Totals 


a 
AT 86 CITIES FOR THE WEEK ENDED NOV. 21, 1895, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET’S.” 


Compared with 














































































































Week ending weekin 1894. Week ending 
Clearing houses. Nov. 21,'95. Inc. p.c. Dec. p.c. Nov. 14,"95- 
New York........ $625,353,180 13 6 eee $650,592,285 
Boston .. “ 93,397,908 6.8 100,581,045 
Chicago ..... 5 97,306,609 tor ae 101,705,424 
Philadelphia ..... 795787158 14.5 = 81, 283,4d1 
EOS. = cee aia 25,415,036 5.8 ace 28,351,131 
Pittsburgh . ie 16,521,041 21.3 ae 14,965,984 
Cincinnati . ie 13,343,450 aed 0.3 13,489,850 
Baltimore ... - 14,795,504 = 3-3 14,4¢9,046 
San Francisco.... 13,459,487 oe & al 15,827,361 
Kansas City. .-... 11,712,020 6.3 SoS 11,529,244 
New Orleans ~ < 13,266,094 53, a 13,497,199 
Louisville. ....... 6,616,946 2% = 6,285,673 
oo) 6,652,743 2.9 -s 6,742,008 
Minneapolis ..... 10,266,037 18.0 as 10,770,534 
Cleveland... = 6,289,197 Pe 4 me 6,996,360 
Providence - 6,296,000 10.7 ae 6,643,600 
Milwaukee . - 5,514,136 awe 3.6 5,413,846 
Indianapolis Ss 5,276,504 3-7 74-= ,218,185 
Buffalo .... .; 5,307,99t 21.0 Ph 51349,368 
St Paul: .. = 5,812,089 21.2 Ss sie 5,643,607 
Oindlia’... stscce 4,308,236 ae 12.8 4,231,057 
Columbus, Ohio .. 3,630,700 Saas 1.8 3,804,300 
Denver. <<< s2<a 2,835,650 saws 6.6 3,093,383 
Dallas .. 3,034,251 8.2 ea: 3,308,575 
Richmond 2,021,632 Bios 9.4 2,545,979 
Hartford .. 2,288,6r0 14.0 =e 2,618,787 
Peoria... 1,966,721 ae 18.3 1,783,173 
Savannah... 4,9975577 33-6 eae 3,504,512 
Washington 1,859,698 2.2 2,187,224 
Meinphis - - 2,746,137 5-7 3,094,836 
Fort Worth - 1,360,363 woe 5 1,443,460 
Rochester ...---. 1,870,614 13.4 = 1,845,083 
Springfield, Mass. 1,590,311 26.1 2 1,672,984 
New Haven .. 157475589 21.6 sina 1,892,044 
St. Joseph .-. 1,461,000 gues 5.8 1,443,000 
Worcester .. 1,439,456 L7-e aoe 1,385,153 
Portland, Me-. 1,338,914 3-9 aoa 1,454,586 
= 1,562,051 aaa 6.0 1,744,000 
Aplanta < Sceceaeee 1,808,720 14.6 1,931,159 
Los Angeles ..... 1,444,250 18.0 1,611,627 
Des Moines. - 1,051,764 1.9 ~~ 1,187,471 
Portland, Ore 1,361,205 aia 13-3 1,313,542 
INGFIOUC Locaisics <5 1,132,596 “Pt aa 1,145,307 
Nashville 2 999,563 ace 7-t 1,043,348 
Syracuse. ... - 1,326,202 37-5 * 1,130,709 
Grand Rapids. -... 845,167 1.1 ae 954,105 
Faii River... 5 1,145,186 or 6.5 1,033,342 
Scranton... -sc--<< 934,206 10.4 aie 798,450 
Wilmington, Del. 833,618 14.0 a 783,682 
RaAwellee a. =. n 788,789 30.9 as 761,406 
Helena ~ 583,904 BRA, 21.7 524,442 
Tacoma ... > 26.5 555,623 
Sioux City - 1.9 707,014 
Wichita --. i 17.8 448,335 
Seattle ... 499,517 8.2 eee 525,291 
Topeka. ... 526,084 ane are 363,683 
New Bedford.--.. 437,308 er pace 
Saginaw, Mich... 379,515 26.7 ee 
Lexington, Ky --. 312,206 bese 18.9 
Spokane’--.. ---= 448,520 38.2 a te 430,590 
Lincoln .... 5 451,707 oe 13.4 464,215 
Jacksonville ..... 259,847 Sar 24.4 297,191 
Birmingham ..... 496,706 31-5 one 496,349 
Binghamton - “ 420,200 IS.7 oro 384,500 
Bay City...-.. ~. 249,674 = 19-9 263,706 
Kalamazoo - 327:904 25-3 a555 372,303 
Chattanooga . é 254,201 13-3 es 260,400 
Rockford, Ill..... 197,650 «say 18.9 218,078 
Akron .....- 325,970 44-4 “ge 377,681 
Canton, Ohio 201,6c0 ae ee 176,400 
Springfield, Ohio. 177:825 5-9 ee 228,22 
Fargo, N. D...... 1775552 38.2 wees 245,021 
Fremont, Neb. ... 50,963 = 19.3 52,746 
Sioux Fails, S.D.. 86,837 17.8 = + 131,720 
Hastings, Neb.... 58,893 sees 9-3 69,796 
Toledn§ ...-....- 1,236,197 Brass Seine 1,446,573 
Augusta§ .... -- 925,933 5 a 815,794 
Davenport, Ia}... 1,294,730 = ar, 1,503,385, 
Dayton, Ohio§-.-- 650,813 ae, aK 3 701,114 
Wacet: “cus-5s-- 2,981,896 ae a = 2,782,632 
Houston# -- = 7,126,681 10.4 aieont 7+306,399 
Galveston} ..... Ps 6,868,620 Laue 13.9 7»459,030 
Totals, U. S.. $1,126,226,638 10.1 . $1,171,117,570 
fot., outside N.Y. 500,873,458 6.1 520,525,265 
DOMINION OF CANADA, 
Montreal -- 11,029,858 3-7 14,303,750 
Toronto . 51298,063 13-0 6,573,720 
Halifax -. 1,023,464 11.8 aes 1,281,937 
Winnipeg. 1,644,491 20.5 a Sos 1,981,395 
Hamilton .-....-.. 717,248 31.2 sees 737.992 
Totals---220 - $19,713,124 8.5 ..-. $25,378,795 


¢ Not included in totals because containing other items than 
clearings. § Not included in tutals because of no comparison for 
last year. 








Silver. 

Fractional variations continue to be the only 
changes in the silver market. This week was not 
different from its predecessors in this respect, the 
market showing a fractional decline, followed on 
Friday by a recovery to the original price. Ex- 
ports of silver from New York for the week were 
on a fairly large scale. 


SILVER PRICES, 
Nov. 16. Now.18. Nov.19. Nov. 20. Nov. 21. Nov. 22. 
London.... 30%d. 30 11-16d. 3011-16d. 305¢d. 305gd. 303d. 
New York.. 674gc. 6736¢. 674c. 67%c. O74c. 673¢C. 





Foreign Exchange. 
The strength which was shown by the foreign 
exchange market at the beginning of the week was 
modified by the appearance of considerable offer- 
ings of drafts by houses which desired to ship gold. 
Exports of specie were, of course, expected, nor 
was the street surprised by the withdrawal from the 
Treasury on Tuesday of $1,250,000 gold by Lazard 
Freres and $500,000 by Von Hoffman & Co., while 
on Wednesday Crossman & Brother followed with 
$1,000,000. In the meantime the supply of com- 
mercial bills was reasonably good, while the in- 
quiry tended to slacken. Actual business in bank- 
ers’ demand sterling, which was almost at 4.89% 
on Monday and Tuesday, declined to 4.89% on 
Wednesday, and on Thursday the figures at which 
business was done declined to 4.89@4.894%. This 
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was accompanied by considerable offerings of bills 
by a number of houses which it was natural to sup- 
On Thursday 
morning Baring, Magoun & Co. engaged $500,000 


pose were preparing to ship gold. 


gold for shipment on Saturday, and later in the 
day increased the amount to $1,000,000. 
engagements comprised $1,000,000 by Crossman & 
Brother, $800,000 by Lazard Freres, $750,000 by 
Heidelbach, Ickelheimer & Co., $500,000 by 
Muller, Schall & Co., $500,000 by Von Hoffman & 
Co., and $50,000 by Handy & Harman, a total for 


to-day’s steamers of $4,600,c00 and for the week of 


$7,350,000. The decision of the Treasury arrived 
at on Friday, to sell bars to banking houses ata 
premium of one-tenth of i per cent., which was 
later on reduced to one-sixteenth, had a favorable 
effect in banking circles. On Friday the exchange 
market dull and steady, with demand at 
4.89 @4.89%. 

Posted rates have remained steadily throughout 
the week at 4.88% @4.90, The rates for long ster- 
ling have been somewhat weaker at 4.8714 @4.87%, 
on account of the advance of discounts in London. 

POSTED RATES OF LEADING DRAWERS FOR LONG 


was 


AND DEMAND STERLING. 
Now. 16. Nov. 18. Nov. 19. Nov. 20. Nov.21. Nov. 22. 
4.8846 4.8844 4.8846 4.8814 4.8816 4.881, 
@ @ @ @ @ @ 
4.90 4.90 4.90 4.90 4-90 4.90 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.8914 4.89% 4.80% 4.89% 4.89% 4.89 
@ @ @ @ @ @ 
4.8914 4.89% 4.89% 4.8914 4.8914 4.80% 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.8754 4.8794 4.8734 4.874 4.87% 4.8736 
@ @ @ @ @ @ 
4-88 4.87% 4.8794 4.8734 4.8744 4.87 34 


Closing quotations on Friday for other classes 
of bills were: Cables, 4.89%; commercial bills, 
4.8634 ; francs, 5.17% @5.155¢; reichsmarks, 953/1¢ 
@9554- 

The Bank of England discount rate remains un- 
changed at 2 per cent. The bank this week gained 
£592,000 in specie. Its proportion of reserve fell 
from 58.15 per cent. to 57.60 percent. Discount 
in the London open market is firmer at 1%4 @15% 
per cent., and call money is t per cent. The Bank 
of France shows an increase of 6,825,000 francs in 
gold and 1,200,000 francs in silver. Discount in 
Paris was firm in the early part of the week, but 
became easier at 15¢ per cent. 
London markets 


Both the Paris and 
were demoralized in the 
early part of the week, but recovered tone at its 
close. This is attributed partly to the less threat- 
ening political aspect of affairs in the East, but ina 
greater degree to the fact that a Paris speculator 
with heavy engagements in Turkish and Italian 
securities was assisted by the Rothschilds. The 
‘ Kaffir'’ mining market was assisted by the fact 
that the first returns of crushings from the ‘‘ deep 
level’’ mines of the Rand are excellent. There is, 
however, some anxiety regarding the fortnightly 
settlement in mining stocks, which begins on 
Monday. 


stock 


The tollowing table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending November 15, 1895 : 












1895 1804. 
Dry) 0GUS os ee swcassems'cesec as sels $2 $1,573,808 
General merchandise ...........--.. 7:657,402 6,024,183 
Total for the week. .2.7.-....... $9,049,904 $7,597,991 
Previously reported..........-...... 454,098,531 375»523,923 
SUMOM ONAL Eos oc ee eup 464,048,435  $383,121,974 


The exports (exclusive of specie) trom New York 
to foreign ports for the week ending November 19 
were $415,348 above those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period of last year: 


1895. 1894, 
Borthe weekonp aes. -sesee eeeee eee $7,876,896 $7,622,994 
Previously reportéed.9.. <2. cc ccen sass 2975732,809 314,750,862 


Since January £525. se sccsaends $305,609,795 





$322,373,856 

Imports and exports of the United States for the 
month and ten months ending October, 1894 and 
1895 (preliminary figures for 1895, corrected to 
November 15, 1895) : 




















October. MERCHANDISE. 

Exports— 1894. 1895. 
DOMES Gee eee ses ntens cea rees $82, 482,422 $85,092,383 
BOLUS — concen coeur soe Tees 1,170,699 1,924,857 

ER GtaiS saws Hoe eoUe we betes 83,653,121 87,017,240 

Imports—Free of duty -. 30,615,668 37+749,592 

Os [ot ) RU ae are ae 29,404,318 371306,720 
Ph Gbale eae re sos a uk OeR Te. 60,019,9°6 75,056,312 
Excess of exports..... = 23,633,135 11,960,928 
Hacess'or imports 222-5 2292222. eT = he 
Ten months endine October. 

Exports—Domestic ......-. ........ 644,770,679 631,516,742 

POUSiPe Ss ebacslesend= ot ee baweccs 15,500,718 13,427,964 
PORRIG Co was sc eee ee 660,271,307 644,044,706 
Imports—Free of duty - 328,691,549 322,749,918 





ISRROMIC EA, pic Scant s eee ore 234,918,479 353,314,537 





¥ 
Seoua sronsweves ssuweene 563,610,028 


676,064,455 





Excess of exports 96,661,369 


Excess of imports 


315119,749 

















October. GO LD. 1894. 1895. 
Coin and bullion—exports .......... 1,082,814 1,873,897 
TUDOR ene Meee coo soa e sees e 1,602,665 1,787,776 
ixress of exports... ......-22.0.- er 86,121 

Excess of imports... .......... 519,851 bags 
In ore—exports -- soos 13,810 
DONS eae gets sas iow st sue Seed 731834 207,202 
Excess of imports............. é 731334 193,392 


Friday's 













































































































Ten months ending October. ate pe Fe stock fell from 101} to 98%, a rally following to 
Coin and bullion—exports -......-... 1,589,322 751004,179 . 5 
cance ela a aii sare ons eet 30,627,715 | 100%. Western Union was the object of bear attacks 
on the decision of the i 
SSXGESS i. GXNORS 3. Po mewss cos 739295,312 44,436,464 . Sl th Supreme Court declaring the 
Excess of imports......- aes ase company's exclusive contract for the operation of 
I . 555 340,463 
n ore—exports -...... 25,559 3409, . A * 4 : . . 
Ti por es ees eee nr FRE 1,513,314 | the lines along the Union Pacific invalid. This, it 
= ~~... | was claimed, might affect the company’s cont s 
Excess of imports ..........---- 615,944 1,172,851 ith cn 8 ae Yeeontract 
Gee Sesame with other railroads, the stock falling from 90% to 
Coin and bullion—exports .........- 4,408,714 4594447 | 8634. The industrials were not prominent. Sugar 
Mmportsiew cp eke trae se anes 963,595 1,325,127 Ps 
: vibrated between 101% and 9934, and Tennessee 
Excess of exports 3:445,119 3,269,320 . 
Receeeeois ial 90,840 | COal was depressed from 33% to 31, despite a very 
Umiports =... meses; cee ecoee ee 506,707 1,128,414 | favorable October earnings statement. 
Excess of imports - o-.--<-su= === 506,707 1,028,574 
Ten months ending October. Boston Stock Market. 
Coin and bullion—exports 39»744,139 435259,057 {Special to BRADSTREET'’S.] 
TENSES eles tee ae ee eee 8,309,348 953955794 T A : “ ‘ 
he market continues to maintain a fairly strong 
PEXCeSS OF ‘Ox p0rts <2 boy a ce ane 31,434,791 331953,266 ‘ : 5 5 era 
Sp omaicmniar ieee too Bes | tone, but the situation is quiet. Atchison has been 
Dmports Le -< As ven oe naee e 6,186,637 10,250,897 | traded in quite freely, but the price has fell off 
Excess of impose eee 5,986,536 10,057,072 | hearly a point for the week. Mexican Central has 


declined % for the week. The railroad stocks have 
all ruled quiet, though there has been a good de- 
mand for New England preferred and New Haven 
common. The coppers have been quiet. Early in 
the week they were strong, but later they have 
been weak. Land stocks continue quiet. Bell 
Telephone holds up steady. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


* Gold and silver. 





THE STOCK MARKETS. 


The New York Stock Market. 


Gold shipments and the foreign political and 
financial complications have kept up a bearish 
tone and temper in the speculative stock market 
this week. The withdrawals of specie from the 


— 


Week ending ——____, 





Price Price Sales Sales 
Treasury for export to Europe have amounted to oH hd ee eter: thee 
$7,350,000, and the Treasury gold reserve is re- | Atchison, Topeka & Santa Fe. 17 17M4@18 11,287 36,092 
: ‘ Atlantic Givacihc. ooo euse ose % Y% 50 150 
duced to about $83,000,000. The strength of the } Mexican Central............. 11% 12 1,481 3,170 
- Free eas 2. 78 New York & New England... 50 41 45 265 
exchange market indicates rat the outflow is likely Wisconsin Central........._. 4% 4% 5 180 
to continue, while it is considered improbable that } Calumet & Hecla... 300 305 165, 19 
- 3 Tamarack........ aaa KAT 135 92 or 

the Treasury will authorize another bond issue at San Diego Land.. rate, 3 ee aie 
the commencement of the sessions of a new na- | West End Land.. “2 2 ae nee 
: ; 3 Bell Telephone- .__. - 199 199}3@200 335 56 
tional legislature. Nor is there much hope of | rotat valuebonds .--......-ceccseceses -essscsc., $528,000 
prompt action on the part of Congress to meet the | Total number shares 87,646 








conditions which now exist in relation to the cur- 
rency. 

Wall street, however, has not shown any unusual 
signs of apprehension over the gold movement. It 
was influenced to a greater degree by the belief 
that the liquidation at London and Paris in mining 
stocks, aggravated as it has been by the fall in 
European government securities, due to the crisis 
in Turkey, would lead up to a crash. This fear 
was, indeed, a very lively one at the beginning of 
the week, It was partially allayed by the more 
pacific aspect which European politics in connec- 


The Philadelphia Stock Market. 

Trading in traction, gas and electric stocks has 
been less active, and a decline in prices was fol- 
lowed by a moderate recovery. Metropolitan 
Traction was a feature. It continued its recent 
advance and touched 115, but fell to Iog on the 
news that the Third Avenue Company had acquired 
the Boulevard line. 

The following shows the range of prices on the 
Philadelphia Stock Exchange, November 15 to 21, 
both inclusive : 















Highest. Lowest. Last. 
tion with the Eastern question have now assumed, | Pennsylvania Railroad -.--...-...~.- 53% 53% 53% 
. E 3 Lehigh Valley Railroad ........ 41k 39% 404% 
and still more by the fact that the big houses in Lehigh Coal & Navigation Co .. 4614 46 46% 
London and Paris have exerted themselves to save Dire ag PIRSHOD Eee ED ki 72% 
3 4 eople's Traction ....... 57% 57'4 574 
their weaker brethren. At the same time favorable an paar receipts . - 1654 15 %% 15% 
z: : 3 etropolitan Traction .. sa OE 
reports from the Witwatersrand gold field, indi- Setees Traction. _.02. E a yh =) 
cating the success of some of the newer ventures in | Electric Storage Battery. -........-.. 454 35% 38 
ae Electric Storage Battery preferred... 47% 36 39% 
that district, seem to have stayed the progress of | Welsbach Light................. 77 66% 69 
eee E 4 = 7 . United Gas Improvement... 8644 - 8434 8534 
liquidation in Kaffirs. These influences have Pennsylvania Light Co... 1536 13% ane 
checked the enforced selling of Americans for for- | Acetylene Light Co...-............. 25 2459 24% 





eign account, though they have not aroused any 
European interest in our market. 
Declines have accordingly continued in. stock 


Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE. 





values at New York. But the declines have in * ee A slotpt 
oe his week, Last week, late. Year ago. 
general been moderate. This is due to the fact Stocks, shares, 886,134 1,429,586 58,449,604 44,114,395 
that the trading is altogether professional, and the } Bonds, R. R.. $7,042,400 $9,652,300 $450,475,350 $231,292,396 
i z ; ‘ Bonds, state _. $23,000 $44,000 $5,080,100 $5,497,400 
selling in the main for the short side of the account. | Bonds, gov ... $89,000 $116,800 $6,884,800 $3,313,900 
The public is taking no interest, but the liquidation CONSOLIDATED EXCHANGE. 
a ee Petlm., bbls .. ree ees, 46,000 346,295 
of smailer weak speculative accounts has been Stocks, mng.. 12,700 14,840 577+535 1,044,087 
thorough. The process has not as yet reached astage | Stocks,R.R.. 336,176 380,306 16,627,855 18,136,003 
1} ] ah t f alt Eitan Bonds, R.R.. $259,000 = $281,000 $16,662,099 $19,776,230 
Ww here arger in eres s are force oO part wi heir Seana Pete Riss Sears. 
holdings, and this, with the considerable amount of Cotton, op.... 1)370,400 1,867,700 47,615,400 29,821,962 
bear contracts outstanding and the narrow con- | etton,spot .. 1,593 hip 250;555 142,206 
eu. C . : ole k >) S . 
dition of the trading in securities, tends to arrest ae th ee Seuss 
‘ * Wheat, op. .. 10,390,000 21,240,000 1,378,190,000 1,086,016,000 
the downward tendency of prices. Several times | wheat, cash... 588,000 674,000 19,571,398 40,404,476 
a Corn, OD sao. 765,000 1,290,000 112,385,000 110,599,600 
throughout the week the covering of shorts was Corn, cash... 382,000 369,900 a1,798;600. _8,bonrs50 
sufficiently large to rally prices, although such | Oats, op..... 350,000 120,000 ~—«35,362,000 44,615,000 
; é = ° Oats, cash.-.. 291,000 407,000 17,892,000 21,185,000 
movements, owing to their professional character, Flour, cash... 72,600 82,600 3,883,045 3,090,453 


were of short duration. On Friday the shipment of 
$4,600,000 gold had little effect beyond creating a 
heavy tone and exceedingly lifeless trading, 

In the active transactions of the market the 
relatively steady tone of the granger stocks was 
again a feature, though the efforts of the bears to 
depress them were noticeable. St. Paul was marked 
down from 76 to 74%, Burlington from 87% to 84%, 


COFFEE EXCHANGE, 
Rio, futures, 


bags occas 28,750 108,000 35342555 31915,400 








COMMERCIAL. 


Comparative Prices of Staples. 
5 Nov. 22,1895. Nov. 15,1895. Nov. 23, 1894. 


and Rock Island from 76% to 7434, but a rally from | Flour, strght spg. $3.00@$3.40  $3.06@$3.40 —-$3.75@ $3.25 
F F i Flour, strght wint. $3.00@$3.45 $3.00@$3.40 $2.40@$2.80 

the lowest followed. Missouri Pacific showed a Wheat, No. 2 red. 67%c. 67\c. 5754C 

disposition to recover after its recent serious de- compte Gash es Biss aon 

: » NO suite a 2244¢, AC. . 
cline, but was also under pressure, and was marked | Rye, sind peste: 45c. Wiee ast 

Barley, No.2,Milw. Cc. 8c. jek 
down to 29. The favorable quarterly report of the Catton: ae upld- 85 pce Sree) she. 

ak re i i Print cloths, 64x64. 34c. 3\c. 2c. 
Lake Shore caused that inactive stock to advance Wool,Ohio&Pa.X. 173,@i8c. ip yeiee: re arehes 
to 151. The trunk-line agreement had little effect | Wool, No. x cmbg.  22@23c, 22@23¢. 21@22¢, 

: : . Pork, mess, new.. $9.50@$10.00 $9.75@$10.00 $13.50@$14.00 
on speculative sentiment. Reading was weak on Lard, westn, stm.. 5.8c¢, 5.85¢. 7.30C. 
further reports of a heavy assessment, declining to | Butter,ex.creamery —_-2244c. 2c. 25C. 

‘ ‘ Cheese,ch.east. fty. roc, 10¢c. irkgc. 
9%. It was, however, rallied to 10% on buying | Sugar, centrit, 96°. 3%. 334c- 3c. 

- 7 * : Sugar, granultd._. 44gc. 4c. 4 T-16c. 
said to be for interests which count on making Chace sRioaNale Ge. S56: 164.c, 
successful opposition to the reorganization plan. Petroleum,N.T.Co. $r.60 $1.62 B27%c. 

The fi Petroleum, rfd gal. 8.25¢. 8.50c. 5-15c. 

e features of the week, however, were Man- tron, No. x anth,.. $13.50 $13.75@$14.50 $12.25 
hattan and Western Union. The former was sold | *Iton, Bess. pg... $13.00 bakes Si0:25 
5 a. Steel billets, ton- $18.00 $20.50 $15.25 
down on the recent poor earnings, the opposition | Ocean Steam Freights : 
aa Grain, Li 1 d. d. d. 
of the cable roads, and the report that the dividend aeons dc Ele sets sa: 


would be reduced, The last was denied, but the * Pittsburgh, 
















liberal quantities. 
supplies good. Hides are easy, with packers free 
































































TRADE SITUATION. 


SMALLER VOLUME OF BUSINESS, DUE 
TO MILD WEATHER AND RAIN, FOL- 
LOWED BY LOWER TEMPERA- 
TURE AND MODERATELY 
INCREASED DEMAND 
FOR SEASONABLE 
GOODS. 


[Special to BKADSTREET’S.} 


Larger Eastern Cities. 

Boston, November 22.—Business in all depart 
ments of the merchandise markets has been quiet 
the past week, but, on the whole, values have held 
fairly steady. The very mild and rainy weather is 
responsible, in a large measure, to the condition of 
affairs, and, with a return of cold and settled 
weather, would undoubtedly result in a decided 
change for the better. The money market is quiet ; 
a few of the banks are well loaned up, but money 
is very abundant. Business paper is quoted at 4% 
@6 per cent., with corporation loans at 34 @4¥% 
per cent. and collateral loans at 4@51%-per cent. 
‘The boot and shoe market has been fairly active 
but the continued uncertainty of the prices of 
leather tends to make buyers cautious. There is 
quite a number of buyers on the market, and 
stocks in the hands of jobbers are very small. — 
Leather is dull, with manufacturers still trying to 
keep values up by curtailing the production, but — 
they are succeeding only fairly. Hides are very 
dull and easier. Iron and steel are quiet and 
unsettled. Buyers are in need of stock, but con- 
sider prices too uncertain to operate freely. Lumbe: 
is moving fairly and prices are firmer. Coal is 
still coming forward very slowly, while the demand 
is good and prices firm. 
Providence, November 22.—The unseasonable 
weather has affected trade, but dealers in building © 
materials say that the volume of trade for the fall 
has been good, and they anticipate higher prices in 
the near future. The wholesale druggists report a 
satisfactory amount of business. General collec- 
tions are slow. 
Philadelphia, November 22.—Wool shows little 
or no change, and sales are not large, but prices 
are firm. While the majority of textile manufac- 
turers are fairly well employed, it is claimed there 
is but little money in the business. There is a fair 
demand for dry goods. Lumber is dull, and there 
appears to be a downward movement affecting all _ 
grades. Tobacco very quiet and prices irregular. 
Petroleum is more active; better prices prevail, 
and there is an increasé of out-of-town orders. 
Boots and shoes are moderately active; out-of-town 
buyers are buying freely and paying more promptly. 
Morocco and leather continue in fair request at 
firm prices. 
Pittsburgh, November 22,—The week has not 
been marked by any material increase in general 
trade, although prices seem to be generally well 
maintained. Jobbers report dealers buying in — 
small quantities for present needs. Country col- 
lections are still reported slow. The iron and steel 
market remains very quiet, with prices a shade 
lower and no prospect of early increase. But there 
is no disposition on the part of dealers to sell at 
present quotations, and those in a position to do so 
appear to be holding out for better prices. 
Buffalo, November 22.—Seasonable weather has 
stimulated retail trade, but jobbers report condi- 
tions unchanged. Lake freights have declined 
slightly, but shipping continues brisk, incident to 
the closing of navigation, 
Baltimore, November 22.—In dry goods, millinery 
and notions there is no new feature, although trade 
is, as a rule, satisfactory and collections are good. 
In boots and shoes throughout the city trade is 
very brisk, and sales so far for November are re- 
ported far ahead of the corresponding period of 
last year. 





West and Northwest. 

Chicago, November 22.—The principal activity in 
the jobbing trade is in heavy woolens and clothing, 
and also in shoes and rubbers, which are being 
taken more freely, owing to the cold weather, 
There is also a good call for fancy goods for the 
holiday trade. In all other lines there is nothing 
of consequence doing, and sales are confined to 
filling small orders received by mail. There is less 
call for iron and steel, and the market is called 
slow but steady. The Western Bar Iron Associa- 
tion met here this week and reaffirmed the old list. — 
Sales of lumber are lighter, and the bulk of the 
call is for coarse stock for the construction of corn 
cribs in the west, where corn is being cribbed in 
The produce trade is slow and 





sellers, Wool receipts, 83,350,pounds. 
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Cleveland, November 22.— General wholesale 
trade continues to move in fair volume, and col- 
lections on the whole are satisfactory. The change 
weather will serve to stimulate merchandising 
n strictly seasonable goods. 

Detroit, November 22,—Trade continues fair in 
merchandise lines generally. Weather conditions 
have, however, militated against the movement in 
some lines. A recent change has, however, created 
fresh demand, and better conditions are looked 
Collections are reported fairly satisfactory. 
Louisville, November 22.—With jobbers in gen- 
ral merchandise no special activity is noted, but 
_very fair retail business is being done, especially 


Duluth, November 22.—Seasonable weather gives 
more life to trade. Lumber mills are closing down 
for the season, and lake craft are preparing to tie 
up for the winter. Grain and flour continue brisk. 

Omaha, November 22.—There is a slight increase 
in demand for dry goods, but boots and shoes and 
groceries show no improvement over last week. 
The cattle and hog market remains unchanged. 

Sioux Falls, November 22.—There is no material 
change noted by jobbers in general trade condi- 
tions. Retail trade is very fair. Grain movement 
fallen off. Collections are fair. 


Southern Cities. 
Charleston, November 22.—Trade in all branches 










tonnage. 







































St. Louis, November 22.—Colder weather has tive. 
created a better feeling in general, and especially 
among retailers, who report a better business in 
the heavier textiles. Holiday goods are beginning 
to move with a freedom indicative of a better trade 
than last year. Manufacturers of boots and shoes 
are busier, but are buying sparingly. Hides are 
umulating and depressed. Leather is in fair 
‘demand at steady prices. Lumber offerings are 
light, receipts finding an easy disposal. Iron and 
steel bars are selling from jobbers’ stock at lower 
an present mill prices. Black and galvanized 
eets are lower as the season for their use draws 
toaclose. Wholesalers and jobbers anticipate a 
rge spring trade. 

_ Kansas City, November 22.—General activity is 
‘noted in all lines of trade this week, with fair col- 
Jections. Receipts of live stock are liberal, with 
ow values. Provision and commission houses re- 
port light demand and low values. 

Des Moines, November 22.—Wholesale business 
has been very dull. Collections are very poor. 
Banks report money tight, with no prospects for 
‘better condition before spring. Retail trade is also 
_yery dull. 

Milwaukee, November 22.—The general volume 
of trade is considered fairly satisfactory this week, 
and the movement of merchandise is more active 
‘in most lines. Collections are fair. 

St, Paul, November 22.—There is some activity 


Savannah, November 22.—Trade and collections 
with jobbers and retailers are fair for the week and 
good for the end of the month. Naval stores show 
a slight increase in receipts over last week, with 
greatly increased shipments. Market on both 
spirits and rosin firm. 

Allanta, November 22.—Trade with jobbers is 
steady, while retail lines are increasing. Collec- 
tions are fair. 

Augusta, November 22,—General trade is un- 
changed. Collections are satisfactory ; cotton re- 
ceipts are one-half of last year's figures at this 
period, while stock on had is one-third more. 

Facksonville, November 22,—There is a steady 
gain in business circles, Collections also show 
marked improvement. 

Chattanooga, November 22.—Trade is quiet and 
collections a little dull. 

Birmingham, November 22.—Trade has fallen off 
somewhat. Collections are fair. 

Nashville, November 22.—Business is somewhat 
quiet, except in groceries. Collections continue 
good. Weather is unseasonably warm. 

Memphis, November 22,—General trade shows no 
material change. Collections are good. 

New Orleans, November 22.—Trade has been 
slower in all lines except sugar, which is fairly ac- 
tive. Export movement of bulk grain promises 
large increase. 

Galveston, November 22.—Trade conditions re- 
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n holiday goods, and a slightly increased demand | main unsatisfactory for the season. Cottonreceipts| eee, 
for boots, shoes and rubber goods, but practically | continue small, and the popular estimate for the | yA°%2h_. 
no other change. yield of this state has been reduced to below iene 

Minneapolis, November 22.—The demand for | 1,500,000 bales. a is 3 
groceries and other staples is well maintained, but Pacific Coast. Newp' eNews 
other lines are quiet. The near approach of the San Francisco, November 22.—General mercantile } Halifax --_- 
Jose of navigation has led to a very large output | lines are moderately active. ; Produce is quiet. pi Riser te 
of flour. Lumber is quiet. Cereals are firmer, with an active demand for both zara, Me. 

. Orleans,. 

Galveston .. 

San Fran... 

WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. Berta One. 

acoma .... 

TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, Seattle .. .. 


WITH DESTINATIONS, FROM NOVEMBER 9 TO NOVEMBER 15, INCLUSIVE. 
[Special to BRADSTREET’S.] 
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‘Newport News . PEE Bee es 
Nortolk... Weck. 

Galveston -- Jaaieisona= 

New Orleans. Bi | ea cas | mcrae |g | |< sae janine 

Totals, bushels. |208,232] 55,818 84,232| 8,500 art 7 aes 

Indian corn from a z. rah 

come a eae vee he Feb. eee 

Montreal, Que ..-] 24,623 o---| 359152 Feb. 21.... 

eel cocsays| *(#3000| aa : = 7771 ] Feb. 28... 

Boston -. 3 pee ais aia ...-] 90,509 113,680 144,860 | Mar. 7----- 

-| 42,885| ----| 44500 See) | eee 170,988. ee od aes 

-| 60,000, 60,000 ek 7arb5¢ nae oe 

c ae ake os || Aprili4)o.-= 

5 oe 64,500 April rr... 

- April 18 ... 

-}175,042 220,941 April ae: 

Totals, bushels-!521,737]119,448| 191,080 8,566] 16,000] 33,519 ate pie 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. re ae 

Dub- | Bel- | Oth (6; rea 

’ Liver-| Lon- | Glas- | Bris- . 16b- el~ her ont. une 6..-.- 

CALEY EAA Ad pool. | don. | gow. | tol. Hult. | Leith.) py, Sast. | U.K.) ment. ad IZ-e0< 

June 20.... 

bccanvocsens ---e JuUneS7.<.6 

Montreal, Que - 6,305 Lil ys AG ness 

Portland, Me oeee July rr .... 

Boston -- 10,272 July 18 .... 

ew York 1,990 July 25 .--. 

Philadelphia. .-.. 3,500 August 1-.. 

Baltimore . 16,171 eee oe 

24,594 ugust 15.- 

Nerklk & coe auen August 22.. 

4 veston -..- eh pl 29. 

ept. S--<.. 

;  iaeae es Sept. 12. --- 

pO eee oe 23,980, 62,832 ---- a , 14,471 | Sept. 19. .-. 

Totals, barrels -.---- 34980) as 

. Oct 3.cencn 

WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. Oa. S26 ape 
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For orders| Direct 4 

Wheat from Liverpoct. et ge Continent. Wheat flour from U. K. Ler U.K. Continent, aera ary 
Nov. 7----- 
Noy. 14-.--- 
2.495385 284,212 ase. |San Francisco - AE: PR. Nowitit us 
332,128 |_ 93343 «--- |Portland, Ore.... see Nov. 28.... 

166,594 eer -.-. |Tacoma... <= wena 
eS ee Bae ||| Seattle qcoesceccsccseseee peo a 
Dec, 22.... 
115,272 748,107 3771555 wesw Totals, barrels. = Dees sone 





Collections are fair. 


dry goods, cloaks, etc. Manufacturers are | is quiet. Collections are falling off, owing to the load next week. 
‘red sonably busy and collections in all lines are | qecline in cotton. Receipts at this port are about 
2 the average. ; general trade. 
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wheat and barley. Collections are fair. 
freights are nominally unchanged, but with a weak- 
ening tendency, owing to increasing disengaged 


Canada. 





Wheat 


Portland, November 22.—The lumber business 
continues active, and has received further encour- 
agement from the recent combination of all leading 
mills in the three Pacific coast states. 
here commences operations next month. 
merchandise lines are fair to good. 

Seattle, November 22.—Trade is quieter this week, 
though large Alaska orders have been shipped. 
Wheat is slow in arriving. 
One vessel is loading wheat and another to arrive to 


A new mill 
General 


Tacoma, November 22.—No material change in 
Lumber shipments continue ac- 
Wheat is coming in slowly. 


Toronto, November 22.—General wholesale trade 


The weather for the greater portion of 


with no_leading features to notice. 
trade has been broken by Thanksgiving Day, and 
the continuance of mild weather has rather checked 
Prices keep steady to firm, and orders ap- 
pear to be well distributed. Collections are fairly 
good. Quebec City reports trade somewhat dull 


the period has been unfavorable, and Thanksgiv- 
ing Day interfered somewhat with the movement. 
Wheat is inclined downwards. 

Montreal, November 22.—Business has been quiet, 


The volume of 


Navigation is almost suspended for the 


main about the same. 
some activity among wholesale grocers. 
general trade and satisfactory collections. The re- 
cent heavy rains throughout New Brunswick have 
been of great benefit to those engaged in lumber- 
ing in the way of moving logs that had been 


season, and outgoing steamers have full cargoes. 
Halifax, November 22.—A continuance of ex- 

tremely mild weather adversely affects the clothing 

and similar lines of trade. 


Country produce con- 





for the Week. 


—Flour, bbis— —Wheat, bush——Ind.corn,bush— 


This 
week. 
114,863 
14,036 
43,114 
24,762 
10,968 























Last This Last This 
week. week. week, week, 
82,768 514,696 700,956 466,875 
16,335 44,389 26,182 235,807 
33,238 21,442 15,920 212,350 
24,738 138,129 158,593 197,639 
24,594 s--- ---- 68,571 

1,606 “See 102,857 
31,003 47,155 48,546 24496 





359721 
331,577 890,7t0 
367,000 
141,500 166,594 

















1895. 
3»142,578 
2,587,178 
3564,459 
2,840,750 
2,483,858 
2,020,521 
245721740 
1,808,978 
2,689,038 
35272,002 
2,791,160 
2,998,685 
2,562,965 
2,853,933 
2,934,179 
3,165,296 
24431,034 
2,555,060 
2,805,320 
24397513 
2,754,023 
2,426,677 
2,991,768 
1,781,737 
2,857,307 
1,946,402 
2,007,03T 
253171237 
1,652,892 
1,265,096 
1,460,917 
1,550,562 
1,824,628 
2,389,140 
1,871,928 
2,260,261 
1,810,039 
2,538,085 
3.151,907 
2,613,866 
2,244,308 
2,409,446 
2,658,554 
2,743,014 
2,566,567 
39325025 
2,916,838 


. 





Both Coasts. 
[Special to BRADSTREET'S.] 


1894. 
3,196,400 
2,409,850 
31332,050 
219471959 
2,083,100 
2,678,000 
2,005,250 
1,730,500 
2,972,250 
2,851,400 
3,258,050 
2,343,780 
2,966,250 
2,778,150 
119551500 
3,019,000 
2,727,300 
257731250 
2,815,762 
2,420,900 
2,310,500 
2,401,830 
2,742,625, 
2,254,170 
1,927,600 
1,717,250 
1,850,200 
25377359 
1,873,300 
3,388,000 
259775957 
3,417,200 
2,979:974 
3,182,100 
3,420,000 
31207,300 
2,789,000 
3,537+283 
2,562,500 
3,243,100 
313171048 
35192,093 
393539774 
2,934,372 
2,689,323 
2,909,724 
313125075 
2,667,825 
3,011,563 
2,536,292 
3»554/330 
1,814,053 


1893. 
3,008,020 
3+308,907 
3,637,687 
2,531,385 
351235745 
359315734 
3,080,055 
2,596,815 
3,251,031 
2,894,077 
2,886,139 
2,766,722 
2,875,122 
3,635,470 
2,948,052 
3:963,417 
2,507,796 
2,776,970 
2,712,752 
3,885,120 
3,106,687 
352531490 
3,610,500 
3,834,840 
3»553,000 
359725300 
3,677,900 
4,134,630 
5,077,835 
4,303,572 
5,622,045 
5,015,200 
6,129,700 
4,960,400 
5,092,500 
4,902,000 
59357425 
45727,925 
3,490,000 
3,189,091 
2,862,641 
2,709,700 
353275525 
2,860,920 
2,813,250 
2,645,250 
2,764,080 
2,440,750 
2,558,000 
3,217,050 
2,605,779 
21036,500 


1892. 
5,321,500 
4,183,121 
4,522,219 
315579395 
4,740,451 
3,641,623 
4,042,779 
3,307,746 
2,908,898 
3+754,108 
3,818,970 
2,965,967 
245971330 
2,959,882 
2,910,356 
3,107,150 
3+259,561 
3,951,718 
3,621,802 
3,603,894 
2,280,732 
2,891,356 
3,952,797 
3»336,346 
2,457,820 
3,216,745 
2,060,504 
2,583,155 
2,716,280 
2,524,540 
31978,696 
4,148,173 
357590174 
4,606,820 
3,241,050 
3,567,813 
31384,241 
37211507 
410454769 
4,017,059 
3,625,994 
392791275 
4,078,212 
397145738 
3»885,554 
31943632 
31465,195 
415331059 
4,404,758 
352771093 
412475215 
219171772 


tinues to arrive in large quantities, and prices re- 
St. John, N. B., reports 


A fair 


Total Wheat, Corn and Flour Exported 


Last 
week. 
792,944 
135,724 
221,966 
995344 
33,519 
111,428 
74,060 
313,11t 
168,000 
1,372 





Totals.. 261,162 231,122 1,741,609 2,284,976 1,743,167 1,921,418 


Wheat and Flour Exports, by Weeks, 


The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET'S as follows: 


189%. 
2,076,000 
1,104,079 
2,205,614 
2,093,145 
1,366,628 
2,236,283 
2,089,879 
1,684,240 
1,831,637 
2,091,684 
2,733,089 
1,820,977 
2,164,188 
25934,652 
2,456,080 
2,222,895 
2,300,703 
2,349,194 
1,041,337 
254995744 
2,342,899 
2,697,464 
1,190,609 
2,398,371 
1,906,411 


4,030,517 
511471350 
5,761,187 
6,348,054 
5+441,566 
4,726,232 
6,974,643 
4,711,064 
3,405,982 
3,958,810 
4,093,447 
3,500,271 
3,381,123 
3,820,311 
4,490,765 
5»383,691 
4,082,808 
5,662,910 
6,033,501 
51495589 
3,558,848 
3106,977 








Bushels of Indian Corn Exported. 


{Special to BRADSTREET’S.) 

































Week. 1895. 1894. 1893. 1892. 1891. 
Jalie3s..o cose 872,441 1,657,300 631,942 2,646,447 284,751 
Jan. ro 1,067,406 1,570,000 824,644 3,321,434 410,848 
Jan. 17.. 661,257 2,052,200 655,400 2,856,732 407,568 
Jan. 24. 695,500 1,865,000 735,059 3,833,932 242,695 
Jan, 31 942,461 2,147,000 790,515 3,271,598 335,157 
Feb. ve 927,310 1,424,000 487,387 2,927,141 288,406 
Feb, thecowe 562,381 1,520,000 712,490 3,243,260 347,759 
Bebo 4¥.c0-0 592,967 1,355,000 866,310 3,377,973 378,639 
Feb. 28..... 847,851 1,237,200 1,076,350 2,567,985 600,390 
March 7..... 498,568 1,947,300 679,797 2,638,913 652,128 
March 14.... 882,956 1,278,000 966,069 2,701,369 465,382 
Marcher.... 486,327 1,119,000 904,045 2,202,318 534,803 
March 28.... 672,545 1,667,000 614,434 2,734,545 514,184 
April Soon 781,982 1,274,500 944,160 2,425,061 474,926 
April pt 814,130 1,427,000 908,275 1,742,304 241,669 
April 18.. 778,527 2,040,000 694,280 1,010,644 286,420 
April 25.... 482,990 1,642,000 764,692 1,796,067 265,862 
May2.. 1,016,155 889,000 1,040,520 2,867,386 350,998 
May 9.. 933,897 730,000 1,046,985 1,735,392 357,808 
May 16. 1,210,728 1,111,000 1,247,875 1,414,522 418,819 
May 23. 1,032,273 507,000 765,170 1,089,585 629,462 
May 30 =< 1,040,342 812,700 1,090,740 7590344 621,274 
Fane 'G2c loc 1,149,510 974,000 629,500 509,324 512,462 
tenes. 6. 655,754 864,400 805,531 586,654 

$58,951 478,000 849,000 891,807 915,947 
884,264 526,000 1,003,500 622,553 877,898 
388,863 539,100 £70,000 393,314 1,330,611 
1,055,456 440,000 1,183,000 586,811 818,195 
512 172,000 1,192,700 642,435 766,765 
770,094 256,000 1,587,580 539.764 922,411 
594,865 119,200 1,694,000 589,510 382,814 
August 8.. 1,106,770 226,100 1,831,100 415,844 265,959 
August 1 944,546 166,268 1,734,000 514,362 289,028 
August 2 1,195,238 105,000 983,300 7271377 © 4365589 
August 29- 1,124,530 119,000 1,116,300 396,000 387,545 
Sept. 5.- 1,405,370 127,000 672,875 167,035 196,411 
Sept. 12. 840,502 69,570 859,000 455 705 769,427 
Sept. 19. 1,605,908 145,302 1,195,555 472,913 386,125 
Sept. 26. 1,360,325 104,000 813,500 460,751 1,313,831 
Oct. 3... 1,383,754 98,000 642,000 769,066 985,342 
Oct. 10. . 1,367,010 184,724 1,089,060 555,962 598,192 
Oct. 17.. 1,680,672 113,553 1,123,900 701,453 687,885 
Oct. 24... 1,343,510 92,087 929,800 890,432 607,262 
Oct, 3t-- - 1,970,561 146,522 846,400 865,945 597,685 
Nov. 7.. 1,225,477 73416 864,400 951,018 568,764 
Nov. 14. 1,921,418 197,813 673,700 762,737 553»36+ 
3 1,743,167 189,326 1,205,000 554396 312,085 
---- 165,320 897,000 891,760 757+657 
aes 271,434 1,169,000 566,029 648,973 
sarc 292,277 14,227,800 968,638 683,627 
2 E58 658,066 559,240 591,003 1,160,893 
---- 6495877 815,000 244,556 1,778,982 

Dry Goods. 


(Special to BRADSTREET’S.] 

Business continues fairly satisfactory, with the 
tone to the situation steady. The weather has been 
very unfavorable, but dealers are looking for an 
improved trade now that colder weather has set in. 
Cotton goods are quiet, but prices are firm. 
Denims and ginghams are very firm, and agents 
expect better prices. Converters and cutters are 
taking considerable stock. Printed fabrics continue 
quiet, with the demand principally for reassort- 
ments. The spring styles are attracting consider- 
able interest, and commission men claim that they 
have got to get %c. more for them than last year. 
Staple prints are being sold, and on some lines 
5%4c. is being obtained, while on others last year’s 
price, 5 cents, is all that can be got. Woolen dress 
goods are firm, with the market well cleaned up on 
foreign goods. Agents are getting orders for 
spring at steady prices. On men’s heavy weights 
the advance is being well sustained. Some agents, 
however, claim they are not able to get the advance, 





Wool. 
(Special to BRADSTREET’S.] 

The market is quiet, and sales have materially 
decreased the past week. The situation is un- 
changed, however, and there is no evidence of any 
weakness in the market. There is a good inquiry, 
and dealers have lots of sample bags out, from 
which they expect some business ; as soon as manu- 
facturers get more orders ahead and know where 
they stand, business will unquestionably improve. 
Fleece wools are steady at I9@1glsc. for XX and 
XX and above Ohio, with fancy lots held higher. 
Combing and delaine wools are dull but steadily 
held. Territory wools are moving well, while 
there is a good inquiry for those wools, and prices 
are very firm. Australian wools continue to move 
fairly at full prices. Other fine foreign wools are 
steady, but the demand is still moderate. Carpet 
wools continue in good demand and firm. 





THE COKE INDUSTRY. 

A special dispatch to the Philadelphia Press says: 
‘The final figures on the statistics concerning the 
coke industry of the United States have just been 
made public by the Census Bureau. They relate 
to the production of coke during the year 1889 from 
bituminous coal in ovens, pits or mounds. The 
latest output of coke was 10,008,169 tons, valued at 
$16,494,454, as compared with a production in 1880 
of 2,752,475 tons, valued at $5,359,498. 

‘‘The quantity and value of the coke produced 
as the residual product of the manufacture of gas 
and refined petroleum during the census year end- 
ing May 31, 1890, as shown by reports, are as fol- 
lows: Gas works, 56,624,344 bushels, valued at 
$3,868,924, and in the petroleum refining 494,221 
bushels, with a value of $56,997, a grand total for 
the two industries of 57,118,565, valued at $3,925,- 
g2i, being equal in quantity to about one-ninth and 
in yalue to nearly one-fourth of the production by 
ovens, pits and mounds, 
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“This, however, does not avert the loss. 
only distributes it. The experience of the Baring 
failure showed that, while devastating panic was 
stayed, prolonged dry rot was not avoided. For al 
least four years after the Baring liquidation specu- 
lation in the London market was dead. The great 
block of unsold Baring securities hung like a cloud | 
over the market. No new issues could be sold. | 
and the capital amount of new enterprises placed | 
on the market fell to a fraction of its previou 
volume. The Australian colonies, which were 
really living on borrowed money, were unable te 
place new loans, and they all came down with a 
run, inflicting a loss fully equal to that of the 


tal trade generally has improved, exports to 
France, Russia, Belgium, Sweden and Norway, 
Austria and Italy all showing improvement, though 
not to the extent of the increase in German pur- 
chases. The Cape and Natal follow Germany in 
the expansion of their purchases, which has been 
£611,000, or nearly 30 per cent. Australasia for the 
quarter increased its purchase by £607,000, or about 
13 percent. Exclusive of Brazil, the South Ameri- 
can trade is showing marked expansion. Argen- 
tine purchases for the quarter were worth £1,578,- 
oso, an improvement of £409,000, or about 38 per 
cent, Chilian purchases have increased from £531,- 
00 to £919,000, a gain of £388,000, or 73 per cent, 


a cash fund of $5,000,000 in hand for proposed im- 
provements, which will bring the road up to a high 
standard of efficiency. 

‘The history of Erie involves more than the 
ordinary vicissitudes of fortune, and some of its 
chapters are of romantic interest. Few of the 
railway men of to-day were alive when construc- 
tion was commenced on this pioneer road from the 
Hudson to Lake Erie, and many of those now 
active in railway management were infants in the 
exciting times of the Gould and Fisk régime. 
Not many have the history of the road in memory, 
but by hunting back through manuals, reports and 
newspaper literature we recall the story, of which 












‘‘The average value per ton of oven coke was 
$1.65, and of coke produced by gas works and 
petroleum refineries was approximately $3.44 per 
ton. The difference in value in the two products 
is due to the fact that gas coke, being principally 
the product of gas works situated in the centers of 
manufacturing industries, has a ready market at 
the point of production, in addition to which it is 
sold to a considerable extent in a retail way for 
domestic consumption, and therefore commands a 
much higher price per ton. 

“The following summary shows the number of 
ovens, pits or mounds, and quantity and value of 
the coke produced, also the quantity of coal used 


and the yield of coal in coke as reported at the two 
census periods: Active ovens, pits or mounds 
numbered in 1880 9,738, against 32,659 in 1889. 
The number of short tons of coal used in 1880 
footed up 4,360,110, against 15,795,087 in 1889. 
The number of short tons of coke produced in 1880 
amounted to 2,752,475, as compared with 10,008, 169 
in 1889. The total value of coke at the ovens in 
1880 amounted to $5,359,489, against $16,454,454 in 
1889. The average yield of coke per oven in 1880 
was 283 tons, against 306 in 1889. The value o 
coke at the ovens in 1880 was $1.95 per ton, com- 
pared with $1.65 in 1889. The yield of coal in 
coke figured 63.13 per cent. in 1880, against 63.36 
per cent. in 1889. 

‘“The number of ovens, pits or mounds at the 
censuses 1n 1880 and 1890 amounted to a total of 
10,116 in 1880, as compared with 33.906 in 1889. 
Of this total there were 9,728 beehive ovens in 
1880, against 33,271 in 1889. The number of Bel- 
gium or flue ovens amounted to 316 in 1880, against 
398 1n 1889. Other styles amounted to 30 in 1880, 
against 318 in 1889. The number of pits and 
mounds in 1880 was 42, against 19 in 1889. The 
ovens classified under the heading of ‘ other styles’ 
consist principally of modified forms of the beehive 
oven, 

“The average cost of wages to the ton of coke 
was 42 cents in 1889 and 44 cents in 1880, and the 
average cost per ton of coke of fire brick for re- 
pairs, red brick and all other similar materials in 
1889 was 4 cents and in 1880 8 cents. An examina- 
tion of the relation between the number of em- 
ployees and the output of coke shows the methods 
of handling coke have been much improved during 
the past decade, the number of employees in 1880 
being to the number of tons of coke manufactured 
as I to 877 and 1889 as I to 1093. 

‘Pennsylvania still maintains its rank as the 
leading coke manufacturing state. While its per- 
centage of the total product for 1880 was 84.18 and 
for 1889 is 73.67, showing a relative decrease, the 
actual increase in the number of tons is 5,055,504, 
more than one-half of the entire production for 
1889, and the percentage of increase for the state is 
218.18, 

“‘ Alabama has advanced from sixth place in 1880 
to second in 1889. Its percentage of the total pro- 
duction for 1880 was 1.53 and for 1889 it is 1o.55. 
The actual increase is 1,013,788 tons. During the 
census year the blast furnaces of Alabama con- 
sumed 1,172,472 tons of coke, exceeding the pro- 
duction of the state by 116,648 tons. 

‘West Virginia is in 1889, as it was in 1880, the 
third producing state. It produced in 1880 3-48 per 
cent. of the entire supply and in 1889 6.12 per 
cent., while the acvual increase is 516,925. 

‘‘ Tennessee occupies fourth place in coke pro- 
duction, as it did in 1880. Its product then was 3-33 
per cent. of the whole and in 1890 3.57 per cent., 
being an increase of 265,289 tons. With the single 
exception of Ohio, the industry has increased in all 
the coke manufacturing states."’ 





THE FIFTH CHAPTER IN ERIE. 

The Railway Age says: *‘Ina little town in New 
York one day last week the New York, Lake Erie 
& Western Railway, with its immense property 
and its splendid debts, was put up at auction and 
quietly bid in for the bondholders, no competing 
bidders appearing. This is the fourth time in its 
checkered existence of nearly sixty years that the 
Erie road, ‘picturesque’ in its history, as it right- 
fully claims to be in its scenery, has gone through 
bankruptcy and reorganization, and the new career 
upon which it is now about to enter may be called 
the filth chapter in that history. It will open under 
hopeful circumstances, for when the reorganization 
proceedings are completed they will leave the New 
York, Lake Erie & Western Railway Company the 
owner of a continuous trunk line from New York to 
Buffalo, Chicago and Cincinnati, instead of being 
made up by a combination of lines under different 
and not always harmonious interests, with a capi- 
talization which, although heavy, is distributed 
over a larger property, with fixed charges $1,800,- 
ooo per annum less than they have been, and with 


the chief events may be condensed as follows: 


1832.—New York & Erie Railroad chartered to 
build from Piermont on the Hudson to Dunkirk on 


Lake Erie, 446 miles. 


1836.—Construction begun, the gauge being 6 


feet. 


1841.—Went into bankruptcy, having built 60 
Extended to Middletown, 7 


miles, to Goshen. 
miles, in next two years. 


1845.—Reorganized under the same name, the 


state releasiny its mortgage of $3,000,000, and the 
stockholders surrendering one-hait their stock. 

1851.—Completed to Dunkirk fifteen years after 
commencement. Next year extended into Jersey 
City. 

résolesecond bankruptcy. Receiver appointed. 

1861.—Reorganized as the Erie Railway Com- 

any. 
: 1868.—Passed into control of Jay Gould and Jim 
Fisk. Fisk killed a little later. Capitalization in- 
creased from $74,000,000 to $102,000,000. 

1872.—Gould ousted by an exciting coup d'etat 
on the part of the English bondholders representea 
by Gen. Sickels. Gen. John A. Dix elected presi- 
deni in Gould's place. Capitalization had risen to 
$128,000,000. Mileage 959 miles. 

1875.— l'hird bankruptcy. President H. J. Jewett 
appoluted receiver. Capitalization $142,000,000, 

1878.—Sold under foreclosure. Reorganized as 
the New York, Lake Ene & Western Railroad. 
Capitalization reduced from $152,000,000 to $94,- 
000,000. Third rail laid to give standard gauge 
connections. The 6-foot gauge was finally aban- 
doned in 1885. 

1884.—Dtaulted on interest on bonds. 
ment effected. 

1893.—Fourth bankruptcy. Placed in the hands 
of receivers, Capitalization and debt $179,000,000. 
Mileage operated, inctuding leased and concroiled 
New York, Pennsylvania & Ohio and Chicago & 
Erie roads, 1,970 miles. 

1895.—November 6, sold under foreclosure pre- 
paratory to fourth reorganization, consolidating all 
Erie lines trom New York to Chicago, Capitaliza- 
tlon $321,000,000. 


‘‘ In spite of the objections of certain creditors, the 
federal court at New York has confirmed the sale, 
and after the sale of the New York, Pennsylvania 
& Ohio road, soon to take place, the new Erie, with 
nearly 2,000 miles of weil located lines, will be pre- 
pared to take a stronger place with the great trunk 
lines of the country. Extension of the second track 
to Chicago and considerable reduction in the time 
to and from New York are among the necessary im- 
provements which are probably contemplated.” 


Adjust- 





BRITISH TRADE WITH FOREIGN 
COUNTRIES. 

The London Séatist says: ‘‘ Our foreign trade 
continues the improvement, which has now been in 
progress since the beginning of July. Exports in 
October increased £1,680,000, or 8.25 per cent., 
and imports expanded £1,185,000, or 3.32 per cent. 
The improvement is still mainly attributable to the 
large purchases by the United States, but our 
general forcign trade is also expanding. The 
principal exception to the general recovery is in 
our Indian trade, which remains very dull. In 
October the cotton goods sent to Bombay were 
worth only £380,000, as against £632,000 exported 
in October last year, while thuse to Madras were 
worth no more than £36,000, as against £179,000 
in the corresponding month last year. The Bengal 
trade does not show so marked a decline as that of 
the other presidencies, Lut still the shipments are 
smaller than last year, having been worth £756,000 
in 1895, as against £790,000 in 1894, and £935,000 
in October, 1893. 

‘Without going further into the details of our 
trade in October, which has been more or less on 
the line of the movement in trade of the previous 
few months, it is interesting to know which coun- 
tries are increasing their purchases. Increased 
purchases by foreign countries indicate not only 
improvement in our own trade, but also better 
trade in the countries which are spending money 
more freely. 

“In the quarter to September 30, exports of 
British and Irish produce increased 45,924,000, or 
If per cent. Of this gain £2,667,000 was due to 
increased shipments to the United States, repre- 
senting an improvement of nearly 60 per cent. 
Next to the United States the greatest expansion 
has been in our shipments to Germany, that 
country having purchased over 41,000,000 more 
goods than in the corresponding quarter of 1894, 
equal to an increase of 22 per cent, Continen- 





On the other hand, Brazil has reduced her pur- 
chases by over £200,000, or 10 per cent. LExports 


to China have revived, having increased £415,000, 
or 40 per cent., and Japan has purchased nearly 


£200,000 more than last year, an increase of, ap- 


proximately, 20 per cent. 
‘The countries which have not participated in 


the general improvement are India, Holland, Can- 


ada and Turkey, besides a few others which show 
small diminution compared with the corresponding 
period of last year. The only serious diminution 


has been in the Turkish purchases, which declined 


by £308,000, or nearly 20 per cent. The shrinkage 


in our shipments to India amounted to £413,000, or 


about 6 per cent. 
‘‘For the nine months to September 30 the ex- 
pansion in our foreign trade has been £5,158,000, 


or nearly £800,000 less tban the expansion for the 


past three months; that is to say, for the first six 
months of the year our exports showed a slight 
contraction compared with the first half of 1894. 
The improvement for the nine months has been 
chiefly due to the United States, whose purchases 
increased £8,000,000, or 60 per cent. Germany in 
the nine months increased her purchases by £1,- 
714,000, or 13 per cent., and the Cape and Natal 
by £1,000,000, or 17 per cent. The great shrink- 
age in our exports to India account for the small- 
ness of the increase for the nine months, our great 
dependency having reduced its purchases by £3,- 
871,000, or 16 per cent. It must be remembered, 
however, that the Indian purchases were fairly 
large last year. 

‘“‘To show in which direction our foreign trade is 


improving, we give below the purchases of each of 


the principal foreign and colonial countries in the 
quarter ended September 30, 1895, compared with 
the corresponding period of 1894, and for the first 
nine months of 1895 and 1894: 

IN THOUSANDS OF 4’S (9000's OMITTED.) 


Quarter to Sept.30. Nine months to Sept. 30. 

1895. 1894. /uc.orDec. 1895. 1894. /uc.orDec. 

United States. £7,512 £4,845 +£2,667 £21,015 £13,022 +47:993 
British India, 


the Straits & 





6,956 7,369 —413 20,520 24,391 —3,871 
6,085 4,986 +1,099 15,082 13,368 +41,714 
5:049 4,442 +607 12,830 12,132 +698 
3.470 3,189 +287 10,478 10,403 +75 
Cape & Natal... 2,820 2,209 +61r 7,238 6,203 —1,035 
Russias -siee 2,483 2,196 +27 5,404 5,331 +73 
Belgium. .--.. 1,867 1,829 +38 5.557 5925 —368 
Holland ...... 1,831 2,123 —292 5,462 6,984 —1,522 
Brat coca cnn 1,762 1,980 —218 5,019 5,383 —364 
Canada & New- 
foundland... 1,673 1,860 —187 45233 5,206 —973 
Argentina .... 13,578 1,143 +435 3,621 3,140 +481 
China > .o2.ec2 I,454 1,039 +415 3739 3,634 +105 
Sweden & Nor 
WEY ce eone 1,403 1,319 +84 3,602 3,658 —56 
Tatker occas 1,356 1,664 —308 4,181 4,850 —669 
Italy Jace ate ce 1,386 1,314 +75 41254 4,223 +39 
A paD osc oe 1,106 grr +195 3,234 2,651 +583 
COT 3. seteste we 919 581 +348 2,445 1,523 -+or2 
Spain ........ 835-913 —78 «2,914 3,045 —I31 
Epypt. sscsts 7e6 937 —I5r 2,458 3,042 —584 
Denmark. ... 72! 649 +80 1,972 1,871 +101 
British W. Ind. 475 479 —4 1,459 1,543 —84 
Hong Kong... 450 = 465 —I5 1,379 1,451 —72 
favatee sao 433 457 —24 1,358 1,326 +32 
Mexico... 2. 25 406 329 +87 = 1,103 908 +195 
Austrian Terri 
tories... 52222 418 362 +56 1,204 943 +351 
Uruguay ..... 380 4or —21 978 1,095 —113 
Portugal 5 343 312 +31 1,086 1,110 —24 
Othercountries 5,780 5,419 +361 12,705 13,095 —390 
Totals ...... 60,503 54,579 +5,158 


+5:924 166,620 161,462 





“THE BARING POLICY OVER AGAIN.’’ 

‘The Philadelphia Press says: ‘‘ The panic in 
Paris has been met as was that in London five years 
ago, when Barings failed with liabilities of $150,- 
000,000, partially offset by assets. The Bank of 
England and the banks associated with it then ad- 
vanced $75,000,000 and took up the immediate lia- 
bilities of the firm, receiving in return a great mass 
of securities for which Barings had subscribed and 
which they had been unable to sell. In the end all 
these were marketed without loss. 

‘“‘In the present instance the banks of Paris, 
headed by the Rothschilds, whose firm plays now 
the part taken in 1890 by the Bank of England, ad- 
vance a sum placed at from $10,000,000 to $20,000, - 
coco and the panic is stayed. In this country, under 
like conditions, in 1893, clearing house certificates 
were issued to the weaker banks and disaster was 
averted. More and more, in all civilized commu- 
nities, the effort is made by mutal aid and distribu- 
tion of risk to save the community from unforeseen 
calamities in business, in life risks, in banking or 
from fire, 


- which all enterprises will languish, all speculation | 






















































Baring failure. The assertion has frequently been 
made in the English financial papers in the last 
five years that it would have been better to have 
Jet the Barings go by the board, wipe the slate 
clean, and begin again rather than to have endure d 
the suspended animation which succeeded the 
liquidation. 

“This was a narrow and short-sighted view, 
The course taken then and now is best for all the 
world, but the arrangement now reached in Paris 
while it checks devastating panic, leaves before 
that market the dreary prospect of several years in 


wither, and months will pass without profit in the 
world of finance. With Barings, the unsold 
securities were principally Argentine. In Paris 
they are several national loans, of which the Rus- 
sian is the largest and the Russo-Chinese the most 
recent, the group of speculations in the Levant 
centering about the Ottoman Bank and Sout a 
African mining shares. The latter have received 
the largest share of public attention; the former. 
are the more important. The Kaffirs have inter. 
ested only the speculative classes. The national 
loans are a different matter altogether. Paris and 
the French investor have for several years been 
carrying Portugal and Spain among the lesser 
countries and Russia among the bigger ones with a 
network of ‘concessions’'—railroad, mining and 
tobacco—in the Levant and about the Mediter 
ranean. 
“Turkish massacre and the signs of war have 
brought a sudden reckoning. Berlin suffers least 
because for five years, or since the Russo-French 
alliance began to loom Jarge, German bankers and _ 
investors have been chary of the new international 
speculation. Vienna is as hard hit as Paris. It is 
a little hard for us to realize, but for fifteen years — 
past the great Hungarian river plain, the Danube — 
valley, and the Balkan peninsular has been ‘ boom- 
ing’ like our own west. Now the usual reckoning — 
has come and the Vienna panic matches the terrible 
‘Krach’ of 1873. The long depression certain to 
follow means for this country a diminished marke 
for its cotton and food products and a range of — 
lower prices, with a new flood of imports which the 
present tariff does little to exclude.” 





DISTRIBUTION OF WEALTH. 

The London Statist says: ‘In the Statist o 
March 31, April 14 and 28, May 5 and 10, and July | 
21, in Jast year, schedules were published account 
ing for more than £100,000,000 of personal estate 
left during the past seven years by 547 persons 
engaged in various branches of business, Ap- 
pended is a list of the names of 193 persons con 
nected with the textile trades, the aggregate amount 
of whose personalty was nearly £40,500,000, The 
estates of 168 members of the legal and medice 
professions gave a total of about £12,000,000, We 
thus account altogether for not quite 4153,000,000 
of personal estate disposed of within the past seven 
or eight years under the wills of 908 testators, sum-_ 


marized as follows: 


Amount of Average of 
Personalty. each estate, 

38 Foreign bankers and merchant bank- 
£10,478,08 12, 
Coal owners and merchants, iron- 08S Soe 
masters, machinists, engineers and \ 








contractors - 22 - Sean ae st scans eee 26,453,646 240,487 
93 English bankers and moneylenders. 19,444,878 211,450 
193 Manufacturers, merchants and ware- : 
housemen in the textile trades.... 40,450,321 209,063 
EIQ (Brewers oo enya ee eneeoae 19,948,85 16 i 
103 Wine and spirit merchants and dis- Y ee | 
tillens! 2S aoc nee soseee eee 71T12,435 69,053 
84 Members of the London Stock Ex- 
SHARBE so ec nan conde ema eee oe 8,037,556 95,655 
740 Totals ~~. 5. -neew avec cusee 4140,934,778 £150,465 
107 Judges, barristers and solicitors... . 8,578,227 84,933 
67 Physicians and surgeons........... 3391,157 50,614 | 
908 Totals Fswcser-ceats ose eee 152,904,162 £168,306 


“Included in these tables are fifteen estates of 
over £1,000,000 each, of which three were left by 
English bankers, three by foreign bankers and 
merchant bankers, three by cotton spinners, and 
one each by a dyer, a brewer, a contractor and an 
ironmaster. The wills of another brewer and of a | 
maltster, each with personalty exceeding £1,000,- | 
000, were proved in 1894, after our schedule was _ 
published. The largest estate in the Stock Ex- 
change list was just under £950,000," 














TECHNICAL EDUCATION IN SWITZER- 
LAND. 

The London Journal of the Society of Arts says: 
“The great advances made by Swiss national in- 
dustry in the last fifteen or sixteen years, both in 
_ the technical and artistic character of its products, 

are certainly, says the Deutsches Handels Archiv, to 
be attributed to a great extent to the beneficial 
influences of state and municipal establishments 
for technical education. It is very remarkable 
how much is done in the cantons of Geneva and 
Neuchatel to encourage and improve local indus- 


acres, and yielding an annual harvest nearly equal 
in value to that gathered from the 300,000 acres of 
our tea plant. A certain proportion of the ‘harvest’ 
—in cocoanut oil, up to 500,000 cwt.; ‘copra’ and 
‘poonac’ (the dried kernels), up to 200,000 cwt. ; 
coir fiber, rope and yarn, up to 170,000 cwt.; in 
cocoanuts (10,000,000), as pulled or with the husk 
off, and in a new and fast-expanding industry 
in ‘desiccated cocoanut,’ 6,000,000 to 7,000,000 
pounds—but a large, perhaps the larger, propor- 
tion is consumed for food and domestic use other- 
wise by the people of the island, apart from the 
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125,000,000 feet of lumber. At Bay City is one of 
the largest steel shipbuilding yards in the world, 
and from that neighborhood were shipped last year 
481,000,000 feet of lumber. 


meaning of these figures it is needless to say that 
the fleet of vessels which transports all this freight 
must be a large one. Already there are altogether 
on the lakes 3,341 vessels of more than 300 tons 
each; their aggregate burden is 12,270,000 tons, 
and 365 of them are steamers of more than 1,000 
tons each. Altogether the lake fleet represents an 
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DIVIDENDS 


HE AMERICAN 
COTTON OIL CoO. 


PREFERRED STOCK DIVIDEND NO. 8. 





“To those who can comprehend the practical 


No. 46 CEDAR STREET, NEW YORK CITY, 
November 6, 1895. 






The regular semi-annual dividend at the rate of SIX PER 
CENTUM (6%) per annum upon the outstanding Preferred Capi- 
tal Stock of The American Cotton Oil Company has this day been 
declared out of the net profits of the Company, payable on the 
second day of December, 1895, at the office of Messrs. Winslow, 
Lanier & Co., bankers, No. 17 Nassau St., New York City, to the 
holders of record of such Preferred Stock upon the closing of the 


investment of $75,000,000, and the piers and docks 
$88,000,000 more. The plying to and fro of this 
big fleet, with its valuable cargoes, makes the 
Detroit river the greatest maritime gateway in the 
world. There passed through it last year 52,700 
vessels, with a tonnage of 32,000,000. 

“ These figures and facts, taken from the report 
of the convention printed in the Providence Fournal, 
are especially interesting for the hints they drop of 
the great growth of trade this year. Taking these 
facts and the others of which all intelligent men 
know as a whole, and they justify the assertion that 
this country never saw a more solid and universal 
revival of traffic and industry fromthe depths of 
depression than the one which began Jast spring 
and is still maintained. An increase of 20 per 
cent. in lake trade alone would not be pos- 
sible. All other lines and localities must have 
participated.” 







large and unfortunately growing quantity of arrack 
(the whisky or brandy of Ceylon) prepared from 
the sap of a large number of palms set apart for 
that purpose. 

“The trade in our only mineral of commercial 
importance, plumbago, is not very prosperous, 
though we continue to export between 300,000 to 
400,000 cwt. of it, largely, if not chiefly, to the 
United States, London coming next, while France 
and Germany have begun to take increasing 
quantities in direct shipments.” 






































tries, especially in finer classes of goods, for the 
manufacture of’ which a considerable amount of 
skill and artistic knowledge is required. In these 
two cantons, numbering little more than 220,000 
inhabitants, there are five schools for watchmakers, 
and in Geneva, Neuchatel and Chaux de Fonds 
there are schools for instruction in the fine arts and 
in artistic handicrafts. Besides the institutions there 
are commercial schools in Geneva and Neuchatel, 
and the professional schools in which instruc- 
- tion in various industries is given to persons of 
both sexes. In the watchmaking school at Geneva 
a class for girls has recently been established, where 
certain operations peculiarly suitable for female 
labor are taught. Considerable assistance is also 
rendered to the watch industry by the astronomical 
observatories at Geneva and Neuchatel, both by 
testing chronomoters, and by their codperation in 
the annual trade competitions. In West Switzer- 
Jand many trades which were formerly carried on 
almost exclusively by foreigners are now in the 
hands of natives. Ten or fifteen years ago the 
youths of Geneva were seldom taught the commoner 
handicraft. Those who could not devote them- 
selves to a profession, to banking or mercantile pur- 
suits, turned to watchmaking, jewelry, and kindred 
businesses. Shoemakers, tailors, bakers, butchers, 
carpenters, masons, cabinet makers, locksmiths, 


Preferred Stock Transfer Books. The Stock Transfer Books of 
the Company will be closed on Friday, the 15th day of Novem- 
ber, 1895, at three o’clock P. M., and will remain closed until 
Friday, the 6th day of December, 1895, at ten o'clock A. M. 

By order of the Board of Directors. 


R. F. MUNRO, Secretary. 
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INVESTMENTS. 


INCOME SHARES 


CLASS “C'’ COUPON SHARES are sold at 
$85. per share, together with a purchase premium 
of $5. They pay a fixed preferred dividend of 6% 
per annum on the par value of $100. per share or 
624% per annum on the money invested. 

Dated on the day of issue, and coupons fall due 
semi-annually thereafter. These may be collected 
through any bank. 

CLASS ‘“D"” COUPON SHARES are sold at 
par, $10o., together with a purchase premium of $10. 
Fixed dividend of 8% on par value or 7 27/j99% on 
money invested. Coupons payable January Ist. 
Collectable through any bank. 

Withdrawable after sixty days’ notice, together 
with dividend accrued thereon. 

The desirability of these shares, from which to de- 
rive a cash income, is unquestionable. 


New York Building-Loan 
Banking Company, 





NEW METAL HOLLOW-WARE PROCESS. 

The New York Engineering and Mining Journal 
says: ‘‘The Erhardt process for the production of 
hollow articles of iron, steel and other metals from 
billets, a description of which we are enabled, 
through the courtesy of the State Department, to 
present in another column from advance sheets of 
a report made by Consul-General Mason, is a 
German invention which promises important re- 
sults. Its simplicity and the success which has at- 
tended its practical operation have at once brought 
it into prominence, and its working seems to be 
capable of extension in many directions. The 
making of hollow bodies, such as tubes, gun bar- 
rels and projectiles, is already carried out on a 
commercial scale, and with such excellent results 








BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA. 
Week 

ending Previous Weeks corresponding te 

Now. 21, week, this week 

Stutes and territories. 1895. 1895. 1894. 1893. 1892. 1891. 
Middle states...... .-- 71 59 57 89 35 65 
New England.....-..- 42 38 30 45 33 34 
Southern <<c.s5 -s5="< as: 63 73 63 36 63 
Western .....-- 86 60 73 gt 4I 43 

















7 i j , Northwest ~s 2 2 24 31 22 I 
glaziers, etc., were almost all foreigners. Nowa- that it seems hkely to take the place of much of the | pitke..-... Sree FS ee ee 
days people are becoming more sensible of this machinery now in use, with a notable saving in (epritories:...--<-2-->- Rays eee me No. 96 Firru Ave., New York cry. 
mistake, and these trades are far less neglected by cost of labor and with economy in material also. Totalsiccs-222<2ce 323 279 «9265 «358 185242 
. ” i inciple i icati Canada .....-- ft  aait Pd ale 306882703 ; IS hs Pa Aas a's 
the Swiss than formerly. While the principle is not new, the application has er ese : aS 4 meas Se January Ist, eR re a 
been made on a practical scale by the present in- THIS WEFK’S FAILURES CLASSIFIED AS TO CAPITAL urplus, January Ist, 1895, - - ,197 


(as declared by Supreme Court, State of New York, Aug. 3d, 1895.) 


























CEYLON AND HER PLANTATIONS. vention for the first time. Ae Eee 
. “The ultimate value of the invention will be Sieucumenoiseeass aie 
Mr. J. Ferguson, of the Ceylon Odserver and ; aie é 2.5 Se ee Ses 
a (3 “ a ¢ 2 4 A < ° are) 
Tropical Agriculturist, writing from Colombo, on measured by Bs application to mechanical construc BY 88 ae Lom 68s Be 23 8 6% and 7% GUARANTEED 
: * . | tion in substituting hollow and therefore lighter} | Staces. ater es een ie ae 
September 1g, sends us the following on the posi- f ; § prdigtoee ee 9 3 s ee he ee PREFERRED STOCK 
tion of the Ceylon planting enterprise at the end parts of machinery and structural forms for those NewEngland.- 36 igo koe o 
outhern .. .-.- . 
of August, 1895 : which are now made of Solidrmetal’) “Bhempropress) eo > on are : 5 esa 36 | Sold at par, never worth less than par, and bought 
Acres. | of modern mechanics is toward the utmost economy | Northwestern.. 23 2 Wgtocp Fs ehh a oe) | 27 at par if the holder desires to sell after 
Total area of 1,962 plantations and planting properties 748,017 . + te : Pacihies 252s <== 36 a I I 2 -- 40 rescribed time. 
Total area of 1,528 plantations in cultivation with 1,4€9 of power through the saving of friction, directness Territories .... 6 os a = “ ae 26 6 P =. e a 2 
superintendents and assi tants. ..-...--------------- 379182 | and simplicity of coupling and lightness of construc- ao = = PRINCIPAL ABSOLUTELY SAFE, 
Total approximate extent under— rf 7 a ¥ Z otal$w<c<~ 272 34 10 4 13 me) Zs 323 C ee al ae ‘ 
Teh. eee fescue =n ann se ... 304,479 | HON In all working parts. Axles, shafting, pinions, | Canada .-.-...- 39 3 7 en Be F i: re Don't fail to send for circulars to the 
Coffee (Arabica). - 21,034 +s ‘ Newfoundland. 2 = Ae 4 a, as 35 2 > ? NT" Java T 
ate iviny-rods and other parts of machinery that are Ass L 
Coffee (Liberica)....---- 2,804 EAE Tod e P y In the United States about 84 per cent. of the total num ber GRANITE STATE PROV IDEN A SOCI \T ION 
ee (4,483,000 trees). mot now solid can be made hollow, and from metals | of concerns failing had $5,000 or less, and x0 per cent. had from G. PERCIVAL STEWART, President, 
aCaO. ...--------+--- 16,2 ; . . * i 
er Al and alloys of highest resistance. In all this wide | 5,000 to $20,000 capital 8 PARK Row, NEW YORK. MANCHESTER, N. H. 
Cardamoms.....- 4,693 y 8 3 
ae ope eaaion 634) and important field of improvement the process 
Cotten (on plantations) . 133 | described seems likely to play so important a part WE AMERICAN REAL ESTATE 


Grass (cultivated)-.....------ 55730 
Total approx.mate extent of annotto, coca, vanilla, 

pepper, cloves, plantains, citronella grass, divi-divi, 

croton, castor oil, aloes, cinuamon (on the coffee, tea 

or cacao plantations)..---- = ---------- : 71397 


that its successful introduction is believed by com- 
petent engineers to mark an epoch in the progress 
of metal working and machine construction.” 


B R A D 5 Jt R E E ah S INVESTMENT UNION. 


A JOURNAL OF TRADE, FINANCE AND A REALT Y CORPOR ATION. 
PUBLIC ECONOMY. é 
Combines Capital, Invests it in New York Real Estate, Guaran- 








Of fuel, timber and fruit trees, sapan, cocoanuts, arecas, pn ——— i JER 
nutmegs, kapok (on the tea, coffee or cacao plan- SIN EPARTMENT. tees six per cent., and apportions profits above that sum on money 
SS ee eae 36,000 THE GROWTH OF LAKE TRAFFIC. ADVERTISING DEPA ; invested, Send for circular, 
; Z 2 : ; BRADSTREET'S, the weekly financial and commerciainews- Offi 280 Broadway N.Y 
“Without entering into any elaborate compari- The Chattanooga Tradesman says: ‘As showing | paper. pudlished by the proprietors of The Bradstreet Mercantile ce, ay, N. ¥.5 
Agency. 1s issued every Saturday, and goes to the better class of STEWART BUILDING. 


how largely the summer of 1895 has excelled the 
same season of 1894, we may quote some figures 
presented to the lately adjourned Deep- Waterways 
convention. 

“In the aggregate it is estimated that the lake 
commerce of the current year will amount to 
45,000,000 tons, worth $640,000,c00, which will be 
an increase of 9,000,000 tons in volume and $100,- 


business and professional men of this country and Europe— 
includitye bankers, lawyers, rauroad and insurance officials, 
merchants, manufacturers, and public men. 

It has a larger and choicer paid subscription list than any 


similar periodical in the world. THE BRADS TREE 7p PRESS, 
SUBSCRIPTION, FIVE DOLLARS A YEAR. PRINTI N G & BOO = BIN a ‘is Zz 


ADVERTISING RATES FOR SINGLE INSERTIONS 
Nos. 279, 281, 283 BROADWAY, NEW YORK. 


son, I may mention that in the two years 26,000 
acres have been added to the total area under cul- 
tivation; but the increased extent under ‘tea’ in 
the same period is over 31,000 acres, the difference 
being obtained by a further supersession of coffee 
(Arabica), due to the persistency of its fungus 
enemy, and of cinchona (no longer a profitable 
_ product). While there are 8,500 acres fewer under 
ordinary coffee, the cultivation of the hardier Liberian | 000,000 in value over last year. Surely this is an 
species has slightly increased, and if an experiment | amount of inland commerce that is well worth tak- 
now being made by a planter (Mr. E. E. Green) to | ing into account when we are discussing the facili- 
import lady-bird beetles from California to clear off | tation of trade. The lake commerce is increasing 
the bug (coccus) which is troubling coffee in our | not only in volume and in value, but also in the 
richest districts, be successful, it is possible that | average value per ton, the latter having grown in 
there may be a fresh departure with our old staple. | two years from $12.60 to $15. It is made up 
At any rate, it is satisfactory to know that our ex- | mainly, of course, of grain, coal, iron ore and lum- 
port of coffee this year is likely to be very much | ber, these four constituting about go per cent. of the 
larger than during any of the previous three years. | total traffic of the lakes; and it is obvious that the 
“The area under cacao (chocolate plant) is also, transportation of commodities of that sort, in the 
I am glad to say, slowly but surely increasing, | volume revealed by these figures, is a matter of 
about 2,0co acres having been added in the past | somewhat vital concern to all of us. 
two years. So also with the cultivation of rubber “To carry on this vast commerce there is already 
trees, a considerable advance has been made and | in existence a fine equipment of docks and a large 
interest taken in the culture by planters in several | fleet of vessels—larger, probably, than any person 
districts. on the Atlantic coast would conjecture if the ques- 
“Tea has now got beyond the maximum area | tion were suddenly put to him. There is only one 
ever planted with coffee (280,000 acres coffee in | port in the world where more grain is received than 
1878-79, against 304,000 acres in tea in 1895), yet| at Buffalo, and no other port which handles so 
the tea plant is everywhere healthy and vigorous, | much flour. Last year Buffalo also took care of 
and crops satisfactory. 2,500,000 tons of coal, and its lumber receipts were 
«« 4 word or two may be permitted as to the more | 240,000,000 feet. At Duluth, to take an example 
purely native agricultural industry in Ceylon. I] from the other end of lake navigation, there is ore 
calculate that there are some 50,000,000 of cocoa- | ore dock at which 67,200 tons can be stored, and 
palms growing in regular plantations or small | where a vessel can be loaded in half an hour. 
native gardens in Ceylon covering some 650,000 Other docks there will carry 350,000 tons of ore and 
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THE NEW MODEL 


No? REMINGTON 


Standard Typewriter 
CONTAINS MANY VALUABLE IMPROVEMENTS. 





More Permanent Alignment. 
Improved and Quicker Letter Spacing Mechanism. 
Uniform and Easy Touch. 
Larger, Lighter and Stronger Carriage holding Wider Paper. 
Economical Ribbon Movement. 
Improved Paper Feed. 
Readily Adjustable Paper and Envelope Guides. 
Faultless Construction in Every Detail. 


SEND FOR ILLUSTRATED CATALOGUE. 


WYCKOFF, SEAMANS & BENEDICI, 


327 BROADWAY, NEW YORK. 
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FINANCIAL. 


Brown Brothers & Co. 


BOSTON. 





PHILA, NEW YORK, 
ALEX. BROWN & SONS, BALTIMORE, 


CONNECTED BY PRIVATE WIRES. 


Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment I t t 
Securities for customers. We receive ac- nvestmen 
counts of Banks, Bankers, Corporations, Securities. 


Firms and Individuals, on favorable terms, 

and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries. 


Letters 


of ‘ 
. collections and issue Commercial and Travellers 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD L.HOyT, DALLAS B, PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs, Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &¢. 


keedmond, Kerr & Co., 


BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


41 Wall Street, New York, 
CHESTNUT 





421 STREET, 


DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 
16 AND18 BROAD STREET, NEW YORK. 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 


PHILADELPHIA, 








CLAPP & COMPANY, Bankers, 
MILLS BUILDING, NEW YORK, 
Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED. 





Kean & Van Cortlandt, 


BANKERS, 
833 Wall Street, New York. 


INVESTMENT SECURITIES: 





[ESTABLISHED 1844,} 


=. lL WNIN; SONS GOR 
Coffee Exchange Building, New York. 
PRIVATE WIRES. 


COTTON, COFFEE, GRAIN. 


Orders for Future Delivery Executed. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 
CHARLES A. MACY, Jr., LVo. // Line Street, 


Member N. ¥. Stock Exchange. 
FRANCIS H. MACY, JR. New Vork. 


WILLIAM HERBERT. 








Established 1871. 


HITNEY & STEPHENSON, 
Members New York Stock Exchange, 
PITTSBURGH, PA, 


BRADSTREET’S, SATURDAY, NOVEMBER 23, 1895. 





FINANCIAL. 


German-American 
REAL ESTATE 


T2tle Guarantee Co. 


30 and 38 Nassau St., | 189 Montague St., 
BROOKLYN. 


NEW YORK. 





MAX DANZIGER, President. 


Absolute protection against defective titles by policies 
that never expire. 
Lowest Rates ; No Disbursements Charged. 
Money to Loan at 4, 4% and 5 Per Cent. on 
Good City Property. 


Gf MERCANTILE CREDIT 
GUARANTEE CoO. 
CASH CAPITAL, $200,000. 


OF NEW YORK, 
DEPOSITED WITH INS, DEPT. 
STATE OF NEW YORK, $100,000. 
Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 
Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


HO INGE S pica s 


61 Broadway, New York. 
MEMBERS OF THE N. Y. STOCK EXCHANGE. 


Receive Accounts and Deposits of Firms, Individuals, etc., and 
allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, etc. 

BRANCH OFFICE: HOFFMAN HOUSE. 

















INSURANCE. 





y POA ELIE IS SAVINGS LIFE 
OF NEW YORK, ; 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 

CHARLES E. WILLARD, PRESIDENT, 


SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 


JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 
E. O. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
Metropolitan Agency, 173 Broadway. 
(hE: MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 
RICHARD A. McCURDY, Presipent. 





The Largest and Best Company in 
the World. 


ASSETS OVER $173,000,000, 
ISSUES THE MOST LIBERAL FORM OF POLICY. 





Vi fi BILE 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALIEN, President. W.B. FRANKLIN, Vice-Pres. 
F. B, ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 








SPECIAL NOTICES. 


EADQUARTERS FOR 
“ TYPEWRITER RIBBONS 


FOR ALL MACHINES, 

Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction, Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 

THE S. T: SMITH CGO), 
10 PARK PLACE, NEW YORK. 


FJENRYV LINDENMEVR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York, 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 














fs TENT BINDER 
FOR BRADSTREET’S, 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1.00, 


FRANCIS H. PAGE, 





JOHN G. WHITE, 


BANKS. 


THE 


ASHINGTON 











BANKS. 


NATIONAL 





TRUST Company| Shoe and Leather Bank 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROAD WAY. 


CAPITAL, - - - - - $500,000 
SURPLUS, - - - - - 400,000 


DAVID M. MORRISON, 

President. 
CHARLES F. CLARK, geal 
GEORGE AUSTIN MORRISON, } Vice-Presidents. 
M. S. LOTT, 


Secretary. alss’t Secretary. 


SEPA OER et BD Oe 

Cuarves F, Crark. Gro. Austin Morrison. 
Cuarvtes H. Russet. JoserH C. BaLpwin. 
Gro. H. Prentiss. Jno. F. AnpERSOoN, Jr. 
P. C. Lounssury. WitiiaAmM WHITING. 
Davin M. Morrison. Dan P. EE tts. 
Setu E. Tuomas. Davio B. Powe... 
Lucius K. WitmerpinG. J. FReperick CHAMBERLIN. 
H. J. S) Hast. CLARENCE W. SEAMANS. 

Cuares F, Currer. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 


Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 








PROFESSIONAL 


Established 
te. C. BAVLDONE, 


Attorney for Collections and Settlements, 


BOSTON, MAss. 





1878. 


31 MILK STREET, 


VEE OCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q. C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address: ** Mulocks Toronto.” 


YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 











THOS. L. JOHNSON. T. A. MCCASLIN. 


Yee S JOHNSON & McCASLIN, 


Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD'G. CLEVELAND, OHIo. 


Eee Al? WILETAM ie tDA Ys 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N, J. 


MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 

















SPECIAL NOTICES. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 





OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital; <4. ee Ooo ane 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 
The Bank also acts as reserve agent for National Banks and 
New York State Banks. 
JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, ~ 
JOHN I. COLE, Cashier. 





WE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cor. Pine and Nassau Sts. 


CaPITAL AND SurPLUS,. . . .. . $1,800,000 
Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 
H. W. Cannon, President. 
Wm. H. Porter, Jo Ts Mirsn, 


Vice-President. Cashier. 


C. C. Stapg, 


Ass't Cashier, 





ANHATTAN 
TRUST COMPANY, 


Capital, $1,000,000. 
CORNER OF WALL AND NASSAU STREETS: 


A Legal Depository for Court and Trust 
Funds and General Deposits. 


Liberal Rates of Interest Paid on Balances. 


JOHN I. WATERBURY, President. 

JOHN KEAN, JrR., Vice-Pres. AMOS T. FRENCH, 2d Vice-Pres. 
CHAS. H. SMITH, Sec’y. W. PIERSON HAMILTON, Treas. 
Directors 1895: 

John Kean, Jr., 

John Howard Latham, 
John G, Moore, 

E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 

John I. Waterbury, 

R. T. Wilson. 


August Belmont, 

H. W. Cannon, 

R. J. Cross, 

Rudulph Ellis, 

John R. Ford, 

Amos T. French, 
John N. A. Griswold, 
H. L. Higginson, 

W. Pierson Hamilton, 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA, 
AUGUSTA. S.asasetpseeene eee Georgia Railroad Bank. 
OHIO. 
CLEVELAND 3 cps seas ese see The Wick Banking and 
Trust Co. 








BANK VAULTS. 


'ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 


Cannot be Sawed, Cut or Drilled, Positively Burglar-Proof, 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N. Y. 











ACCOUNTANTS. 
M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, Mass, 











INS J 12-07 


W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC, 
Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 


BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON. AND OTHER CONTINENTAL CITIES, 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 





THE BRADSTREET COMPANY, 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 
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declaring it to be ‘‘a rare curiosity to be 
preserved for future generations.” Little or 
no hint is forthcoming from Mr. Reed as to 
bis own course in the distribution of the 
chairmanships, or as to the course to be 
pursued by the party of which he is the 
leader in reference to probable legislation. 
He is, however, quoted as saying in refer- 
ence to suggested financial legislation that 
Congress will, in all probability, defer any 
initiation of financial legislation until the 
administration has been fully heard from, 
so that for the present the President and 
the Secretary of the Treasury must con- 
stitute the chief source of interest in regard 
to this important branch of legislation. 
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Comparative Transactions at New York Exchanges.....- 764 ¥ 
COMMERCIAL: sales of 416,878.38 acres, miscellaneous en- 
General Trade Features—Grain and Flour—Wool—Dry e 
Goods 764-765 | tries to the amount of 7,947,421.80 acres, 
BUSINESS FAILURES....----.---------------+----+0-2°72° 767 z ° 
ADVERTISEMENTS ..-- 567-768 | and 42,548.86 acres of Indian lands were dis- 


posed of. The area of public lands undis- 
posed of at the close of the fiscal year 
amounted to 599,083,495 acres. This ag- 
gregate does not include Ohio, Indiana and 
Illinois, in which a few isolated tracts may 
remain. It is also exclusive of Alaska, 
containing approximately 370,000,000 acres, 
and military and Indian reservations, reser- 
voir sites, and timber reserves, which may 
in the future be added to the public do- 
main. The total cash receipts during the 
year for public lands disposed of amounted 
to over $2,000,000. The Secretary sug- 
gests the advisability of patenting the arid 
lands to the states after it is fully deter- 
mined that the selections made by them 
under the Carey act are arid lands. He 
calls attention to the fact that the reservoir 
sites selected by the Geological Survey re- 
main without proper action providing for 
their use, while the water they were ex- 
pected to store is being diverted to less 
practicable and economical sites. Under 
the subject of forests the Secretary calls at- 
tention to the fact that 17,000,000 acres 
are now included within forest reserves, the 
objects being to thus preserve the forests for 
future use, and through their preservation 
to control the supply of water so that it 
may be stored and utilized for irrigation. 
The Secretary suggests legislation to in- 
crease the force employed in protecting the 
forests. 
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Just at present Mr. Reed, the Speaker 
of the House which is to meet on Monday 
next, is the center of attraction in Wash- 
ington, mainly because he has in his hands 
the distribution of a number of important 
positions in the organization of the new 
House. Mr. Reed is in receipt of demands 
from every quarter for the reward of active 
partisans, the demands taking, in most 
cases, the form of applications for positions 
upon the important committees with which 
the actual work of Congress in the prepar- 
ation for legislation is transacted. It is 
spoken of as a remarkable circumstance 
that one congressman addressed a letter 
to the Speaker in which he declared that 
he prefers not to embarrass the prospective 
Speaker with an application of any char- 
acter, and that he hoped the Speaker would 
feel at liberty to place him wherever he 
chose. Mr. Reed, with a touch of that 
humor for which he has at times been 
noted in his debates, is reported to have 


——_—_—— 


Secretary Smith’s suggestions in reference 
to the relations between the government 
and the bond-aided railroads, and to the 
possibility of collecting the amount due to 
the government from these roads, deserve 
a mention. The Secretary says that two 
things are to be considered—first, the col- 
lection of the debt due to the government, 
and, second, the creation of a great through 
line from the Missouri to the Pacific, which 
was the original purpose of the government, 


filed this letter away with an indorsement, | $117,436,000 upon these roads, and that 
the first mortgage bonds only amount to 
$64,613,000; that the property is worth 
vastly more than the first mortgage bonds, 
and that the government interests can be 
protected, if necessary, by taking up these 
bonds. 
and draw 6 per cent., and Secretary Smith 
believes they could easily be replaced with 
a 3 per cent. bond if the government guar- 
anteed them. 
one of the lines during the past ten years 
have, he says, made an average of nearly 6 
per cent. on the sum of the first mortgage 
bonds and of the government 
bonds. 





















leading to the issue of subsidy bonds. He 
says that the government is already out 















All these bonds are now maturing 


The net earnings of each 


subsidy 





Among the projects of suggested labor. 


legislation by Congress is a bill for the sup- 
pression of the Italian padrone system, at 
present being prepared by the Commis- 
sioner-General of Immigration. 
provides, among other things, that no per- 
son, firm or corporation shall engage in 
the business of employing alien immigrants 
upon or within one year after their arrival 
in the United States, without being licensed 
so to do by the Commissioner-General of 
Immigration. 
provision a penalty of $500 is imposed, 
The bill further provides that immigrant in- 
spectors shall carefully examine into the 
employment of women and children who 
are immigrants, that have landed within a 
year, and are employed as bootblacks, ped- 
dlers, organ grinders, etc., and are to re- 
port the fact to the nearest commissioner 
of immigration, and shall have power to 
change or abrogate any agreement found 
to be unreasonable or unjust, and in case 
of il!-treatment shall institute proceedings 
for the punishment of the offender. 
order to meet any possible objection as to 
the constitutionality of congressional action 
upon the lines suggested, it is suggested to 
ask the states to codperate in enacting leg- 
islation of the kind proposed. 


This bill 


For the violation of this 


In 





Judging from some statistics presented 


in the report of Superintendent. White of 
the Railway Mail Service, the postal officials 
make far fewer mistakes than the general 
public in the transaction of business. It 


appears that in distributing the 10,377,875,- 


o4o pieces handled last year but 1,166,682 


errors occurred, being one error for each 
8,894 pieces handled correctly, as com- 
pared with one for each 2,834 pieces in 
1890, one for each 5,564 in 1892, and one 
for each 7,831 pieces in 1894. This is the 


best record to date, and contrasts most 


favorably with the record made by the 
patrons of the department, who deposited 
in the mails during the year 10,907,151 
pieces which were not addressed to any 
post office, or so insufficiently, incorrectly 
or illegibly addressed as to render their de- 
livery to the addressees impossible until in- 
formation as to the intention of the senders 
was secured, and of these 4,244,846 could 
not be forwarded to the addressees because 
the intention of the senders could not be 


twelve thousand new 
barked for Havana within a week. 
while hostilities are continued in the island 
with unabated vigor, and the balance of 
advantage seems to incline steadily in favor 
of the insurgents. 
adopted by the insurrectionists, involving a 
species of guerilla warfare, intended to tire 
out and weaken the Spanish forces without 
risking a decisive engagement, has so far 
proved a success. 
by the good fortune that has attended their 
efforts, the insurgents have recently, ac- 
cording to report, risked a departure from 
their earlier system 
Spanish troops in an important battle, in- 
volving a larger number of combatants 
than had been engaged at any time before, 
and are reported to have defeated the 
Spanish army after a long and stubbornly 
contested engagement. 
events during the last few months has been 
such as to force the conviction upon the 











ascertained. The superintendent attributes 
the degree of efficiency attained to the fact 
that the civil service has resulted in secur- 
ing only competent men for railway postal 
clerks. 





Spain continues to pour troops into Cuba, 
levies having em- 
Mean- 


The plan of campaign 


Encouraged apparently 


and have met the 


The course of 


Madrid authorities that a supreme effort 


must be put forth by them before long if 
they would prevent the recognition of the 
insurrectionists as belligerents. 





Accounts received recently from the seat 


of disorder in Turkey appear to show con- 
clusively that the Turkish authorities were 


guilty of supineness, if not complicity, in 


the massacres of Armenians which have 
been occurring for some time past. 
latest accounts go to swell the number of 
those who have suffered at the hands of the 


The 


Turks, and to indicate the absolute unrelia- 
bility of the Turkish authorities as a force 
in the maintenance of order and protection 
of life and property. The delay of the 
powers in adopting specific measures to 
bring about the rule of order again is hav- 
ing a very bad influence. The Turkish 
government is apparently imbued with the 
idea that no definite action will be taken, at 
least at present, by the powers, and it is 
said that the Porte has recently declared 
that if the powers make a demonstration at 
Constantinople, it disclaims all responsi- 
bility for the consequences, especially as 
regards the matter of protection to foreign- 
ers. It is, however, entirely clear that, in 
the absence of such a demonstration, the 
Porte is either unwilling or unable to guar- 
antee such protection to individuals as the 
interests of civilization demand, and the 
suggestion is being heard ona number of 
sides that the powers can scarcely justify 
much longer delay in actively interfering, 
It is possible that, in the event of much 
longer hesitation, one of the powers having 
interests of the highest importance in south- 
eastern Europe may intervene to cut the 
Gordian knot instead of waiting for the 
slow process of untying it. 
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THE TREASURY GOLD. 

While gold shipments to Europe this 
week have not been on as large a scale as 
was the case in the preceding week, when 
they rose to some $7,000,000, as compared 
with $2,900,000 for the week ending to- 
day, the reduction of the Treasury gold 
reserve has nevertheless continued. At 
the close of business on Friday it stands, 
as nearly as can be estimated, at about 
$80,250,000. The exchange market at the 
moment does not seem to threaten any 
large immediate outflow of specie, 
and there is no active demand for the 
transfer of balances from this side to Lon- 
don or the continent. The subsidence of 
liquidation in the foreign mining market, 
referred to elsewhere in these columns, 
has had the effect of reducing the interest 
rates that could be earned for carrying 
Kaffir and other stocks. This has measur- 
ably benefited the situation, and still the 
general tendencies of the exchange market 
can only lead to the conclusion that further 
withdrawals of gold will take place from 
time to time, and that in the unsettled state 
of our currency it will be impossible to 
imbue foreign investors with sufficient con- 
fidence in our securities to induce them to 
purchase them to any extent, or to place 
money in our markets in amounts which, 
as formerly was often the case, would 
govern the course of exchange and act as 
a bar to specie withdrawals. 

The United States Treasury last week 
took an important step in authorizing the 
delivery of gold bars in exchange for legal 
tenders on payment of a premium of 1/16 
per cent. This reverses the policy which 
was inaugurated as far back as 1891, under 
the then Secretary of the Treasury, Mr. 
Foster, when the old plan of giving bars to 
exporters was abandoned and coin only was 
delivered where legal tenders and Treasury 
notes were presented. Under this plan the 
operations of the gold exporters were made 
a little more expensive and a little more 
uncertain, as there had been, while it was 
pursued, an element of doubt as to the 
weight of the gold which the exporting 
firms would receive. ‘That it has been no 
serious obstacle to the shipment of gold is 
shown by the fact that since the regulation 
went into effect probably over $200,000,000 
in coin has been taken from the Treasury 
against the presentation of notes, and that 
three bond issues have been necessary to 
keep the specie reserve for the redemption 
of legal tenders any way near the limit of 
$100,000,000 fixed by custom and law. 
The action just taken restores the element 
of certainty to the operations of bankers in 
connection with the foreign exchange mar- 
ket, and is beneficial in so far that gold- 
shipping operations will now be conducted 
upon the narrowest possible margin of profit 
to the exporters. 

It is well understood that, with the ses- 
sion of Congress so close at hand, no bond 
issue will be considered by the Treasury 
till after the national legislature has had an 
opportunity to act upon the question of a 
low-rate, short-time bond and other mat- 
ters. At the same time the shrinkage of 
the gold reserves to their present dimen- 
sions has been heeded by the Treasury, 
and a step taken which may be productive 
of good. The Assistant Treasurers of the 
United States have been instructed to ac- 
cept gold at weight, and an order has been 
issued by which the government will pay 
express charges both on gold forwarded to 
it and the currency returned for the same. 
The effects of these changes in the Treas- 


ury regulations have been described as fol- 
lows: ‘One reason why the banks have 
not been inclined to offer gold for currency 
has been the fact that the government has 
stamped the light-weight coins and re- 
turned them to the banks. The coins thus 
became worthless except as bullion, and 
the banks had to bear the loss. Several 
banks have offered in the last few weeks to 
give gold if it could be accepted at its 
weight. They were not, however, willing 
to take the chances of loss involved in the 
former plan. If the government would ac- 
cept coins at face value where the loss in 
weight by abrasion has been slight it would 
help matters still further. When a bank 
knows that a given coin is worth Iooc. in 
its ordinary business, it is rather slow to 
run the risk of selling it for 98c. to gratify 


a patriotic impulse.” 
* * * * * 


‘*The operation of the payment of express 
charges both ways will be to draw gold 
from points where New York exchange is 
at a premium. Suppose, for instance, the 
rate at Chicago is 50c. premium. Banks 
there will ship gold to the Sub-Treasury at 
New York, the government paying the ex- 
pressage, and have currency placed to their 
credit with their New York correspondents. 
The banks in this case would make the 
amount of the premium, When exchange 
is at a discount there would be no profit. 
The plan will be an advantage also to 
banks which wish to procure small bills 
also, as they can send gold to the Sub- 
Treasury and call for the return of cur- 
rency in the denominations which they 
want. Small bills.are often scarce, and the 
offer of the government will furnish a very 


-good way of drawing special circulation to 


points where it is needed.” 

It may be noted that a few individual 
holders of gold have already responded to 
the action of the Treasury by turning in 
small amounts of gold, the total amount 
received in this way and from various banks 
since the order went into effect being at 
New York about $150,000. 





A SOUTH AFRICAN ON SOUTH 
AFRICAN MINES. 


The following letter from a correspondent 
at Johannesburg, South Africa, supple- 
ments the one published last August. In 
view of the recent slump in ‘ Kaffir” se- 
curities, and the prospect of a further liqui- 
dation in those securities, it cannot but be 
of interest, as showing how difficult it is to 
carefully gauge the situation when too close 
to it. 

The writer of the letter on the African 
mining securities, published herewith, gives 
evidence of familiarity with the subject, 
but it may be regarded as extremely doubt- 
ful at this time that any considerable 
financial interest in South African gold 
mines is likely to be secured by capitalists 
in the United States. The reference to the 
nationality of many of some of the mining 
engineers and other experts at work in 
South Africa, as a possible stimulant, per- 
haps, to the national pride of the American 
reader, is interesting, mainly as indicating 
the desirability of additional investments in 
South African securities, from the point of 
view of those who live there. 

The letter, which bears date Johannes- 
burg, October 21, reads as follows: 

The news that the New York Stock Exchange 
has refused to list South African mining stocks, 
but will admit them to the unlisted department, 
has just been cabled here and has given rise to 


much discussion. For many months past it has 
been repeatedly rumored here that American spec- 


ulators and investors were turning their attention to 
African mines, and it was acknowledged that 
should they at any time come in as strong buyers, 
after the manner of the French investing classes, 
the effect must unquestionably be to give a very 
pronounced fillip to the market. In view of this 
contingency, the news that South African securities 
are only to be admitted to the unlisted department 
of the New York Exchange, coming at a time 
when the share market was passing through the 
ordeal of aslump and stood in need of some fresh 
stimulus, has only been received with qualified 
satisfaction. There is still, however, a lively hope 
that American capital will yet be forthcoming to 
take a due share in the exploitation of the world’s 
greatest gold field, upon which the leading mining 
engineers are Americans by birth and training— 
men, for example, like Messrs. Hennen Jennings, 
H. C. Perkins, I. H. Hammond, Starr, Abadie, 
Clements and Captain Mein. With the fields 
largely controlled by American experts, with a 
large proportion of the men filling subordinate 
positions of the same nationality, and with the 
mining machinery and other requisites in use 
imported in enormous quantities from America, 
there does seem more reason for anticipating 
an influx of American capital than there did 
seem a twelvemonth ago for supposing that 
by this date French investors would have at 
stake in Rand mines a sum estimated at from $200,- 
000,000 to $250,000,000. This wonderful influx of 
French money has been one of the most extra- 
ordinary things in the history of South Africa, and 
has, of course, been a potent factor in the great 
mining boom which commenced a twelvemonth 
ago. As the share registers show, French share- 
holders are in a majority in numbers of the Wit- 
watersrand gold mining companies, while in every 
reputable mine—and possibly in a good many with 
no reputation—they form a large proportion of the 
permanent holders. One pronounced feature of 
this enormous accession of French capital is that it 
has come to stay. The amount of Rand scrip in 
the hands of Parisian speculators is as nothing 
compared with what has passed into the portfolios 
of permanent investors—generally men of limited 
means of the bourgeois class, who, as a rule, put 
their savings into a particular stock for the purpose 
of drawing dividends, regardless of the ups and 
downs of the share market. This peculiarity of 
the average French investor stands out in striking 
contrast to the business trait of the American or 
Englishman, who is constantly seeking to take 
advantage of the fluctuations of the share market. 
It is not to be denied, however, that the greater 
tenacity of the average French investor is a source 
of strength to the various companies, from among 
which he selects his investments, generally taking 
a small number of shares in each. As regards 
the effect which this new state of matters must have 
upon the market for Rand stocks—the Kaffir 
market, as it is called—it is manifest that, the 
number of available shares being restricted, prices 
must usually rule higher than in the past and be 
more easily manipulated. Besides France and 
England, large numbers of Rand mining shares 
are now held in all the leading European coun- 
tries, 

It is apt to be overlooked that the great boom of 
the past twelve months has been due less to arti- 
ficial manipulation than to legitimate influences, 
chief of which has been the abundance and cheap- 
ness of money and the remarkable progress of the 
industry on the Witwatersrand. What is implied 
by the progress of the industry is not only the 
expansion and development of the fields, but, most 
of all, the great strides made in the processes of 
gold recovery and the consequent lowering of cost 
and increase of divisible profits. One illustration 
will convey some idea of the effect which the march 
of engineering and metallurgical skill has upon an 
industry like this. At the moment the average ex- 
traction of -gold all over the fields maybe taken 
roughly at slightly over 80 per cent. of the total 
contents of the ore. This is obtained by the com- 
bined processes of plate amalgamation, chlorina- 
tion of concentrates and cyaniding of tailings. It 
will be seen that there is a considerable proportion 
of gold not recovered, and the bulk of this passes 
away in what are known as slimes, which hitherto 
had not been made amenable to profitable treat- 
ment. But the treatment of slimes has now, it is 
contended, been solved, and the effect of this will 
be to raise the extraction at a moderate cost to 
over go per cent. Works for the treatment of 
slimes have just been started at the premier mine, 
the Robinson, and although no official communi- 
cation has yet been made on the subject, it is con- 
fidently stated by those who ought to know that 
the new process is a success, and will materially 
add to the profits of this and every other mine on 





the Witwatersrand. It is to be noted that most of 
the mines have vast heaps of slimes stored from 
the early days of the fields, and these will now 
form a valuable asset, just as the accumulations of 
tailings did when the McArthur-Forrest cyanide 
process came into general operation. The pat- 
entees of this new slimes process are the Rand Cen- 
tral Ore Reduction Company, a large industrial 
concern, the managing director of which is Mr, 
C. Butters, a well-known American metallurgist. 
This company also holds the patent rights of the 
new Siemens-Holske electrical cyanide process for 
the treatment of tailings, which is gradually sup- 
planting the older McArthur-Forrest process, the 
former giving a higher extraction at a materially 
lower cost. As regards the treatment of slimes, 
experiments are about to be made at the Crown 
Reef mine with a different process, and the pub- 
lished results in the two cases will be awaited with 
much interest for comparison’s sake. The almost 
certain profitable treatment of slimes is only one of 
the many improvements in the industry which 
have largely affected share values and contributed 
in some measure to the boom. 

In a recent issue of BRADSTREET’S (August 17) 
I pointed out what great progress had been made 
by the introduction of heavier stamping machinery, 
consequently raising the stamp duty per day at the 
best mines to over five tons. Another step forward 
in recent months has been the more general intro- 
duction of ‘‘sorting’’ machinery, for assisting in 
the sorting out of waste rock from the auriferous 
ore. In working very thin reefs it is necessary to 
take out along with the reef matter a certain 
amount of barren rock. This used to pass through 
the mill, with the result that thin reefs, although 
usually the richest, were often unpayable. But at 
all well-managed mines working thin reefs ‘ sort- 
ing" is now resorted to, with results which are 
simply marvelous. The mines in the Roodepoort 
district, for example, have added greatly to their 
profits by the sorting out of waste rock, notably 
the Durban-Roodepoort and the Roodepoort 
United Main Reef. Cyaniding of tailings has 
also resulted in gfeatly increased profits to all 
the mines on the Witwatersrand. Two years 
ago less than one-half of the total number 
of mines had cyanide works for the treatment 
of tailings, whereas now there is not a solitary mine 
which has not such works as part of its necessary 
equipment. In the manipulation of the cyanide 
process quite as marked improvements have been 
introduced as in the ‘‘sorting"’ and milling of the 
ore, with consequent economies. Considerable 
modifications have been made in the McArthur- 
Forrest process since its first introduction on these 
fields five or six years ago, and the cost of working 
the new electrical system of Siemens & Holske 
(royalty included in both cases) is possibly not 
more than one-third of the cost of the McArthur- 
Forrest process at its first introduction. To sum 
up, the various improvements have resulted in the 
rate of profits being very appreciably raised at 
every mine on the Rand, with consequently better 
dividends to shareholders, while from the success-_ 
ful treatment of slimes alone, not to speak of other 
possible improvements and economies, another 
substantial increment is within sight. This pro- 
gressive state of the industry has had much more to 
do with the boom than might be supposed by anyone 
who has not studied the facts. As regards profits, 
these vary at most of the good mines from $2.50 to 
$5 per ton of ore crushed. At particularly rich 
mines, like the Robinson, this rate is exceeded. 
Last month this wonderful mine, running 120 
stamps, crushed 13,628 tons and earned a profit of 
no less than $198,610, or close upon $14.50 per 
ton. There is, however, only one Robinson mine 
upon the Rand, although there are many other 
very rich properties, such as the Nigel, Ferreira, 
Wemmer, City and Suburban, Meyer and Charl- 
ton, Worcester, Durban-Roodepoort, Wolbuter, 
Bonanza (now being developed), Champ d'Or, 
Crown Reef, New Primrose, Jumpers, Henry 
Nourse, Simmer and Jack, United Main Reef, 
Geldenhuis Estate, Langlaagte Estate, Village 
Main Reef, and some of the East Rand and Rand- 
fonbein properties. The deep level mines, so far as 
opened up, are giving results quite as satisfactory 
as the corresponding outcrop mines. The first of 
these big, deep level ventures to begin to crush is 
the Geldenhuis Deep, the battery starting only a 
few days ago. Other deep level mines rapidly 
nearing the crushing stage are the Rose Deep, 
Nourse Deep, Crown Deep and Jumpers Deep, 
and at each of these mines the assays give results 
quite as good as those at the corresponding point 
of the outcrop, conclusively proving that the reef 
maintains its value in depth. It is worth pointing 
out that one of the results of the reduction in costs 
is that ore of very low grade can now be mined at a 














a 


BRADSTREET’S, SATURDAY, NOVEMBER 30, 1895. 755 








































































































































































































profit, whereas a few years ago ore of similar grade 
would have been left unworked as unpayable. 
This will have an important bearing on the dura- 
tion of many of the mines. 


But apart from these obligations, there 
were outstanding on the Ist inst. $333,- 
456,236 in silver certificates, which, on the 
basis of the declaration inthe act of 1890, 
were required to be maintained at a parity 
with gold. It will be seen, therefore, that 
there was at the date mentioned a total of 
$821,229,532 in paper money practically 
resting on the basis of a gold reserve of 
$100,000,000, a reserve which, under the 
pressure of conditions existing during the 
last two years, has been constantly dwin- 
dling, and in order to maintain which the 
government has been compelled to borrow 
$162,000,000 in gold within the period 
mentioned. The mere statement of this 
condition of affairs should be sufficient to 
convince every one of the need of imme- 
diate reform in the existing currency sys- 
tem. From this point of view, the facts 
set forth in the report of the Director of 
the Mint constitute one of the strongest 
arguments in favor of the retirement of the 
legal-tender notes, for so long as existing 
conditions obtain, so long will the gold 
reserve continue to disappear, and so long 
will it be necessary for the government to 
borrow gold with which to replenish its 
exhausted store. 


wild Speculation in other departments than 
the mining market. In Paris there were 
too many commitments in international 
securities, especially Spanish, Turkish, 
Bulgarian, and so on. Paris, therefore, 
was hit by the consequences of the insur- 
rection in Cuba and the anarchy in Turkey, 
while the large investments in mining 
shares; Russian securities, and the like, to- 
gether with the unwieldy floating debt, had 
prevented several new issues from being 
properly placed, chief among them being 
the Chinese loan. In Vienna and Pesth 
there has been a reckless speculation ever 
since the Austrian and Hungarian govern- 
ments decided upon the resumption of 
specie payments. For a whole year it has 
been evident that both Vienna and Pesth 
were overloaded—and, indeed, the Minis- 
ters of Finance have now and then warned 
the public in taking measures to check 
speculation. The last, and perhaps the 
most serious, of all the influences has been 
the anarchy in Turkey and the political 
alarm thereby created.” 


great; and, while London is strong and dis- 
poses of immense resources, there cannot 
be long-continued depression abroad unless, 
of course, there is political apprehension, 
or mistakes like the silver experiment in the 
United States have not been properly 
remedied.” 





THE MINT REPORT. 


In his report just submitted to the Secre- 
tary of the Treasury, the Director of the 
Mint estimates the product of gold in the 
United States during the calendar year 
1894 at 1,910,813 fine ounces, with a value 
of $39,500,000 and that of silver at 
49,500,000 fine ounces, with a commer; 
cial value of $31,422,000, and a coining 
value of $64,000,000. The production of 
gold throughout the world for the calendar 
year is estimated at 8,737,788 fine ounces, 
with a value of $180,636,100, and that of 
silver is estimated at 167,752,565 fine ounces, 
with a commercial: value of $106,522,900, 
and a coining value of $216,892,200. It 
will be seen that both for the United States 
and for the world at large the coining 
value of silver was more than double its 
commercial value. In other words, there 
was less than halfa dollar’s worth of silver 
in every dollar coined. The gold and sil- 
ver estimated to have been used in the in- 
dustrial arts during the year 1894 was 
$21,541,652, of which $10,658,000 was 
~ gold and $10,883,048 was silver. 

The total metallic stock in the United 
States on July 1, 1895, is estimated by Mr. 
Preston at $1,262,084,774, of which $663,- 
229,825 was gold and $625,853,949 was 
silver. The total stock of gold in the 
principal countries of the world is estimated 
approximately by Mr. Preston at $4,086, - 
800,000. The stock of full legal-tender 
silver is estimated at $3,329,300,000 and 
the stock of limited legal-tender silver at 
$631,200,000, making a total silver stock 
in the world of $4,070,500,000. The un- 
covered notes are estimated at $2,469,500,- 
ooo. It will be noticed from a comparison 
of the figures for gold and silver given 
above that the stocks of each are almost 
identical in value, a slight excess being 
shown in favor of gold. 

It is not singular that Mr. Preston’s con- 
sideration of the coinage and currency laws 
of the United States, especially during re- 
cent years, should have led him into an at- 
titude of criticism. He declares that the 
currency laws enacted since 1873 are not 
only inconsistent, but are obstructive of each 
other’s operation, and are, in fact, mutually 
destructive. At the date of the resumption 
of specie payments, January 1, 1879, the 
only currency except coin certificates re- 
quired to be redeemed in gold coin was 
$346,681,016 of legal-tender notes then out- 
standing, which the Secretary of the Treas- 
ury was of the opinion that a $100,000,000 
gold reserve would be sufficient to maintain 
as long as the amount of the notes was 
not increased. An increase, however, was 
made in the paper currency redeemable on 
presentation by the Treasury notes issued 
in payment of silver bullion purchased un- 
der the act of July 14, 1890, notes which 
amounted to $155,930,000. Of these notes 
there were outstanding at the date of his 
report $141,092,280, which made the total 
government obligations redeemable on pre- 
sentation amount to $487,773,296. A 
considerable portion of the legal tenders had 
been redeemed from time to time, but un- 
der the law requiring their reissue the total 
outstanding demands against the govern- 
ment’s gold were kept at the original figure, 
so that the redemption of itself effected | over, throughout the continent, and more 
nothing towards a decrease of this part of | particularly in Paris, Vienna, Pesth and 
the debt. Constantinople, there had been for years a 


WILL THE TRUNK-LINE AGREE- 
MENT WORK ? 

Since the adoption of the new trunk-line 
rate agreement by the presidents last week 
there has been quite a chorus of approva. 
of the plan from the railroad men them- 
selves. No doubt exists but that the di- 
rectors of the forty odd companies included 
in the arrangement will give their assent, 
and that the arrangement will go into effect 
on January 1, the date appointed for it to 
become operative. There has, of course, 
been some display of opposition to the 
plans of the railroad people. Attention has 
again been directed to Senator Chandler’s 
remarkable letter to the President of the 
United States, calling the proposed agree- 
ment the greatest of trusts, and charac- 
terizing it as an attempt to raise the cost of 
the necessaries of life to the people. The 
case, so far as the government is concerned 
with it, under the existing interstate com- 
merce legislation, seems to be disposed of 
by the remark attributed to one of the 
Interstate Commerce commissioners in an 
interview, who is quoted as saying that the 
body of which he is a member cannot take 
notice of intended violations of its pro- 
visions, but must wait till actual infraction 
thereof has occurred and complaint has 
been made, 

It must also be noted that in the wording 
of the agreement the railroad people have 
been careful to meet just such objections. 
Whether in doing so they have weakened 
the compact to the point of making it 
ineffectual remains to be seen. They were 
obliged to avoid a conflict not only with the 
Interstate Commerce law, but also with the 
provisions under which certain large rail- 
roads, like the Pennsylvania, hold charters 
from different states. It will be observed 
that the board of managers of the associa- 
tion do not acquire power to fx rates. 
They are only given authority to recommend 
changes. Any company which fails to ob- 
serve such recommendation will be deemed 
to have violated the agreement. Thus, 
each road retains the power to make rates, 
but binds itself to observe the wishes of 
the board of nine managers, which is to 
represent the authority of the association. 

The favorable views of the leading rail- 
road men themselves have already been 
referred to. In fact, in these quarters the 
general tenor of opinion is that the public 
has thus far failed to thoroughly appreciate 
the character of the change which is thus 
introduced in the relations of the trunk 
lines, so far as competitive rates and the 
management of competitive traffic are con- 
cerned. Mr. Chauncey M. Depew, for in- 
stance, calls attention to the fact that the 
new order of things promises uniformity of 
rates to all shippers rather than any gen- 
eral advance of rates. It does away with 
the discrimination in favor of certain ship- 
pers at the expense of the smaller ones. 
This, Mr. Depew adds, is quite likely to 
raise an opposition from the people who 
have enjoyed privileges in the past, but is in 
no way inimical to the interests of the 
patrons of the railroads in general. Mr. 


After this comprehensive view of the 
situation, the article, of which the above 
quotation is an extract, proceeds with an 
inquiry as to the outcome. Its conclusion, 
in brief, is that, unless the Eastern political 
situation grew decidedly darker, an early 
recovery would be in order for the markets. 
It is noted that the scare was confined to 
the Stock Exchange, which fact was proved 
by the very low rates of interest which con- 
tinued to rule. In other words, credit out- 
side of the Stock Exchange was not affected, 
and many of the serious losses which arose 
within the circle of speculative activity were 
postponed. It added: ‘Over and above 
all this, we must remember that prices are 
now temptingly low. The gold-mining in- 
dustry will continue as prosperous as be- 
fore, and the knowledge of that will induce 
serious and well-to-do people who kept 
aloof from the speculation to buy shares at 
the low quotations now ruling. Gradually 
the floating stock in the market will be 
absorbed by these careful people, and as 
soon as it becomes known that stock is 
scarce, buying by others will recommence. 
Lastly, trade is improving steadily. We 
showed that very conclusively last week, 
and we need only add here that all the 
information that reaches us confirms what 
we said then. The breakdown here at 
home, then, has not done much damage, 
and will be temporary.” 





THE FOREIGN SPECULATIVE 
OUTLOOK. 


One of the most accurate forecasts of the 
position of the financial markets of the 
world is that which for some years past has 
been supplied by the London Statist. Fre- 
quent references have been made in these 
columns to the utterances of the journal in 
question, which began its series of remark- 
able prognostications in 1879-90, when it 
pointed out, with great boldness, the im- 
pending collapse of the Argentine boom, 
and foreshadowed the depression which 
would fall upon the European markets 
from that cause. It may also be noted 
that it was in advance in appreciating the 
significance of the South African gold dis- 
coveries, and in depicting the inflation to 
which that development was destined to 
give rise. At the same time, however, it 
has taken a conservative course in regard 
to the later and excessive speculative dem- 
onstrations which have ensued, and, for 
that reason, its remarks on the general 
slump which has just taken place in the Lon- 
don and continental markets may be read 
with interest. In the issue of the S/atist 
of November 16, under the title of ‘‘ The 
Breakdown and After,” it speaks thus: 
‘The crisis through which we have been 
passing for some weeks is only partially due 
to the breakdown in the mining market. 
That there must be before long a marked 
fall in mining shares has for some time past 
been evident to everybody who had watched 
the wild speculation that had been going 
on since May. But the fall would not have 
been so serious and so general were it not 
for other and graver causes. First among 
these was undoubtedly the refusal of the 
London banks to take the acceptances of 
certain foreign banks. Everything affect- 
ing banks is apt to disturb credit, and 
therefore to disturb business. But, further, 
the foreign banks referred to were com- 
pelled to take up their acceptances in Lon- 
don. To doso they had to call in money 
from the bourses, and thereby they de- 
prived operators of banking accommodation 
upon which the operators had reckoned, 
and so precipitated the breakdown. More- 


These remarks, now two weeks old, have 
been strikingly verified in the events of the 
present week, at least so far as the London 
market is concerned. The fortnightly set- 
tlement there, which was viewed with con- 
siderable apprehension, has developed no 
weakness, but, on the contrary, a disposi- 
tion to recover the ground which the market 
had lost. The calming down of the East- 
ern situation is one element in the situation, 
and the development of a large ‘‘short” 
interest in ‘‘Kaffirs” and other classes of 
securities is another important factor. The 
success which is attending the initial opera- 
tions of some of the ‘‘ deep level” mines in 
the Rand of South Africa has also improved 
sentiment in regard to ‘“‘ Kaffirs,” and a 
pretty general improvement has taken 
place which corresponds closely to the 
Statis?s views. The standing of Ameri- 
can stocks in London, too, has been aided 
to some extent, but the conclusion of the 
article from which these quotations have 
been made might be commended for con- Ingalls, who may be regarded as the deviser 
sideration. It is to the effect that ‘the of the plan, is equally emphatic in his views, 
revival in London will be very quick and very not only of its legality and feasibility, but 
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of its benefit both to the owners of railroad 
securities and the public. In a published 
interview he is quoted as saying that 
under the coming system the nine members 
of the board of managers will in concert 
perform the work of settling freight rates 
and passenger fares, which at present is 
left to the independent action of about forty 
different and entirely independent officials. 
Other railroad men are equally emphatic, 
and to read their utterances would lead one 
to believe that a new era has dawned in 
railroad affairs, at least so far as the trunk 
lines and their connections are concerned. 

It would seem, therefore, that the higher 
officials of the companies in interest really 
consider that they have solved some of the 
knottiest problems with which they have 
been struggling for years, and that they 
have done so in a way which does not lay 
them open to attack on the score of illegal- 
ity in their action. Whether the latter 
proposition holds good is a matter which 
time alone can test, while the success of 
the agreement depends on the spirit in 
which it is observed by the parties to it. 
On this subject the remarks of the Raz/road 
Gazette, certainly the leading authority on 
such subjects in the country, may be con- 
sidered with interest. The journal in ques- 
tion observes in its last issue: ‘* The opin- 
ions expressed by us heretofore demand 
little, if any, qualification. It still remains 
true that the strength of the agreement de- 
pends largely upon the spirit of the com- 
panies and upon the character of the men 
whom they appoint on the board of man- 
agers. The agreement does not contain 
important elements of strength in its word- 
ing, superior to those of previous agree- 
ments, except the requirement that 
changes in rates shall be made only by 
boards of directors and in the thirty-day 
notice clause.” 


in 


POSTAL ABUSES AND REFORMS. 


The postal receipts of the government 
for the fiscal year ending June 30, 1895, 
amounted to $76,171,090 and the expendi- 
tures to $86,790,172. The deficiency for 
the therefore, amounted to over 
$10,600,000. It appears, however, that a 
large portion of the deficiency occurred in 
the first quarter of the year, and that 
revenues are increasing with returning pros- 
perity. The revenue for the year 1897 is 
expected to amount to $89,793,120 and the 
expenditures to $94,819,900. That means, 
of course, a deficiency of about $5,000,000. 
The Postmaster-General refers to the regu- 
lar annual deficiency in the revenues of the 
postal service as possibly leading to com- 
ment from those who believe that the Post 
Office Department should be self-sustaining, 
but he says it should be remembered that 
the free business done by the department 
for the other branches and departments of 
the government, if paid for at regular or cost 
rates, would more than wipe out its de- 
ficiences. 

The chief cause of the yearly deficit in 
the postal revenues is declared to be the 
gross abuse of second-class rates of postage, 
Mr. Wilson inveighing against this prac- 
tice with as much vigor as any of his pred- 
ecessors. He says, in reference to this 
subject, that it is the estimate of the de- 
partment that two-thirds in weight of all 
the matter carried in the mails is, under 
existing laws and classifications, carried as 
second-class matter, at the rate of “Ic. a 
pound, where it is not actually carried 
postage free. The aggregate weight of 
second-class matter in the year 1894 was 


year, 


299,000,000 pounds. During the last year 
it. increased to over 312,000,000, a growth 
of over 13,000,000 pounds. Deducting the 
weight of that which is known as ‘‘ county 
free,” being the matter which is circulated 
among subscribers free of postage in the 
respective counties of publication, esti- 
mated to be 46,820,185 pounds, there re- 
mained 265,314,382 pounds, which re- 
turned, at the rate of Ic. per pound, a 
revenue of $2,653,143.82. The average 
cost to the department of transporting and 
handling this matter is estimated at 8c. per 
pound. 

Considerable space in the report is de- 
voted to the discussion of the effect of 
civil-service reform in improving the ser- 
vice of the department. Mr. Wilson says 
that an indispensable basis of good service 
has been laid by placing the carrier force 
under the civil-service system, and he urges 
that no efforts should be spared by the 
department to insure a high morale in this 
force, and to familiarize the idea among 
individual carriers that, as they enter the 
service by the merit system alone, so like- 
wise they remain in it by no tenure but 
that of the faithful and efficient discharge 
of duty, which demands self-respect and 
honorable living. It is inevitable, he says, 
that a few individuals here and there should 
interpret this stability of employment as a 
personal privilege, encouraging slovenly 
service and insubordination to superior offi- 
cers, rather than a reform based on con- 
siderations of a better public service; and 
such instances have occurred, and will 
doubtless continue to occur, even after the 
full meaning of the civil-service reform 
system is understood and accepted, but 
that it is gratifying to report that, as a 
whole, and by such overwhelming pre- 
dominance as to make the exception more 
prominent, the army of letter carriers is 
alert, faithful, efficient and honorable. 

In fact, the Postmaster-General is so well 
pleased with the operation of the reform 
system that he desires it to be extended, 
and even to be carried higher up in the 
grades of official service than it has been 
yet. He says that two of his assistants are 
charged each with the expenditure of over 
$40,000,000 annually, together with the 
Management and discipline of tens of 
thousands of employees, and that the duties 
of the other two are not less onerous and 
multiplex. If such officials are to be real 
heads of their bureaus, intimately ac- 
quainted with all the machinery and work- 
ing of them, competent to direct and able 
to infuse their own intelligence and zeal 
among their subordinates, they should, he 
says, have a tenure at least as assured from 
the mutations and chances of political con- 
test as those of their subordinates. The 
continuity of the department should, he 
urges, be preserved in changes of adminis- 
tration, not only along the line of its sub- 
ordinate and separate service, but in that 
larger grasp of its history, its daily work 
and its healthful progress, which is found 
alone with those who direct and control its 
various’ bureaus. 

Following in this matter the sugges- 
tion of one of his recent predecessors, he 
recommends that at least three of the As- 
sistant Postmasters-General should secure 
their offices by a civil service or merit 
tenure, and not bya political tenure. He 
refrains from offering a like opinion as to 
the Fourth Assistant Postmaster-General, 
because fourth-class postmasters, whose ap- 
pointments are primarily allotted to him, 
are yet outside of that tenure. As a mat- 


ter of fact he finds the latter point beset 
with difficulties which his experience as a 
representative in Congress of a large coun- 
try district during three changes of admin- 
istration brought home to him more clearly 
than they might appear to a theoretical 
reformer or to the representative of a city 
constituency. He has studied various bills 
introduced in both branches of Congress in 
recent years, and welcomed suggestions 
from other quarters, but he does not find 
himself able to make as yet any specific 
recommendations on this important subject 
in the line of legislation which has been 
proposed. These suggestions of the Post- 
master-General reflect in a most striking 
way the advance that has been made in the 
manner of regarding public office during 
the last decade and a half. 


DEVELOPMENT OF LABOR 
STATISTICS. 

An interesting feature in the first issue of 
the Bulletin of the National Department of 
Labor is a concise and, at the date of pub- 
lication, complete list of the states of this 
country possessing bureaus of labor statis- 
tics in active operation. It is true that 
considerable variance exists in the names 
officially given in the different states to 
these organizations, but the idea at the in- 
ception of them appears to have been prac- 
tically the same in all cases, namely, to 
provide for state supervision to a greater or 
less degree of industrial affairs, and the col- 
lection of statistics bearing upon labor in 
its more modern application. Not count- 
ing the national Department of Labor, 
which, though a comparatively young 
organization, has through the efforts of 
Hon. Carroll D. Wright, commissioner in 
charge, taken first place in the field, there 
are 28 different bureaus or departments of 
labor or industrial statistics in the Uni- 
ted States. It will be seen from this 
that though the growth of such organiza- 
tions of late years has been very great, a 
number of the states and territories of this 
country do not possess anything of the 
kind. 

Examination of the list of states possess- 
ing bureaus of labor statistics shows them to 
be relatively most numerous in the eastern, 
middle and western and _ northwestern 
groups, and least numerous in the south and 
southwest. This showing is, of course, not 
a surprising one, in view of the well-known 
fact that until late years the heaviest 
aggregate of industrial activity in its specific 
sense was to be found in the first men- 
tioned groups of states. In the New Eng- 
land and middle groups only two states, 
Vermont and Delaware, appear to be with- 
out such organizations. In the central 
west all the states east of the Mississippi 
and north of the Ohio possess such bureaus, 
while of the states west of the Mississippi and 
north of Arkansas there are only five states 
that do not possess them. As the list of 
those is so small, it might not be amiss to 
specify them—South Dakota, Wyoming, 
Idaho, Oregon and Nevada. It is when 
the sections of country which are classed 
as southern and southwestern are con- 
sidered that the smallest number of states 
possessing such aids to legislation are to be 
found. Maryland, North Carolina, West 
Virginia and Tennessee alone of the four- 
teen states composing the southern group 
report the existence of such bureaus. 

But it is when reference is made to the 
date of establishment of these bureaus that 
the best idea of the comparatively modern 
nature of these state labor organizations 





can be obtained. The oldest and, without 
prejudice to others, one of the best state 
bureaus is that of Massachusetts, which 
was founded in 1869. Next in point of 
age is that of Pennsylvania, founded in 
1872. But one organization, that in Ohio, 
dates from 1877, a year of intense agitation 
in industrial lines. Antedating this by 
several years is that of Connecticut, founded 
in 1873, but abolished in 1875, and reés- 
tablished in 1885. Only one state, New 
Jersey, established a bureau in 1878, but 
in 1879 three states—Indiana, Missouri and 
Illinois—established such departments. 
Between 1883 and 1887 the labor statistical 
bureaus had their most rapid development, 
as no less than 15, or more than half, were 
founded. Among these were the national 
department at Washington and the state 
bureaus of New York, California, Wiscon- 
sin, Michigan, Maryland, lowa and Kansas, 
in the period from 1883 to 1886, and the 
bureaus of North Carolina, Maine, Minne- 
sota, Colorado, Rhode Island and Nebraska, 
in the year 1887 alone. In 1889 two states, 
West Virginia and North Dakota, estab- 
lished bureaus, while from 1890 up to 
the present year five states and terri- 
tories, Utah, Tennessee, Montana, New 
Hampshire and Washington, established 
bureaus. Except in California and Mary- © 
land, the headquarters of the state bu- 
reaus are at the state capitals, but in 
the cases of these two states the offices 
of the bureaus are at San Francisco 
and Baltimore respectively. In twenty of 
the state bureaus the title of the officer in 
charge is that of commissioner; five are 
known as chiefs, one as secretary, and one, 
in Utah, as territorial statistician. 

Seventeen of the states issue reports of 
their bureaus annually, and ten report bi- 
ennially, while the department at Wash- 
iugton, in addition to its annual report, 
also. issues special reports from time to 
time, when necessary. There is little ques- 
tion that the establishment of the Bulletin 
of the department, the first number of 
which has just reached here, will furnish a 
valuable medium for the prompt publica- 
tion of reports of this character. 


MANUFACTURES IN MASSA- 
CHUSETTS. 


The ninth annual report dealing with 
the statistics of manufactures of Massa- 
chusetts for 1894, lately issued by the 
Bureau of Statistics of Labor of that state, 
covers 4,093 establishments, a number 
which, while showing an increase over 
that for 1891, shows a decrease as com- 
pared with the years 1892 and 1893. The 
total amount of capital invested in these 
establishments amounted to $417,647,636 
in 1894, which represents a decrease as 
compared with the preceding year of 
$13,473,509, Or 3.13 percent. Itis pointed 
out in the report, in connection with these 
statistics, that the reduction does not neces- 
sarily imply the withdrawal of capital from 
the productive enterprises of the common- 
wealth, and that when taken in connection 
with the other facts relative to the condi- 
tion of the industries during the year, it is 
possible that while a statistical decrease is 
shown, this decrease is due to the value of 
stock in process of manufacture, or to some 
of the items classed as capital other than 
cash. 

The term capital as used in the reports 
of the bureau does not mean merely 
cash capital or capital stock, but includes 
all forms of capital devoted to production, 
and, therefore, comprises not only cash, 











in process of manufacture. 


times appear in the returns. 


dustries, namely, boots and shoes, leather, 
paper and paper goods and worsted goods, 


paper goods, and 10.82 per cent. in worsted 
goods. In the other leading industries, 
five in number, the capital devoted to 
production showed a decrease in 1894 as 
compared with the preceding year, the per- 
centages being as follows: 8.96 per cent. 
in carpetings, 0.95 per cent. in cotton 
goods, 0.11 per cent. in machines and ma- 
chinery, 2.97 per cent. in metals and 
metallic goods, and 4.52 per cent. in woolen 
goods. 

The value of the stock used amounted in 
1894 to $287,212,036, a decrease of $33,- 
027,444, or 10.31 per cent., as compared 
with the preceding year. The decrease 
extended to all of the leading industries 
mentioned, ranging from 2.74 per cent. in 
the case of boots and shoes to 24.35 per 
cent. in the case of carpetings. The total 
value of the goods made in the establish- 
ments covered by the report was $496,144,- 
574, a decrease as compared with the pre- 
ceding year of $56,793,448, or 10.27 per 
cent. 
the leading industries mentioned, ranging 
from. 2.30 per cent. in the case of boots 


carpetings. 
employees in the establishments under con- 
sideration was 263,398, a decrease of 17,- 
470, or 6.22 per cent., as compared with 
1893. 
every one of the industries referred to with 
the exception of leather, where a trifling 
increase in the number of employees was 
shown. 

The report gives statistics as to the 
smallest and greatest number of per- 
sons employed during the year, together 
with percentages relating thereto. Into 
these it is not necessary to enter, but it 
may be remarked that the range of unem- 
ployment was less in 1894 than in 1893, 
the number unemployed at some period, of 
longer or shorter duration, being 103,744 in 
1894, as against 114,502 in 1893, a decrease 
of 9.40 per cent. The percentage of de- 
crease in the average number of persons 
employed was lowest—namely, 0.95 per 
cent.—in the case of boots and shoes, and 
highest—namely, 14.08 per cent.—in the 
case of machines and machinery. The 
total amount of wages paid during the 
year was $111,103,085, a decrease of 
$11,392,852, Or 9-30 per cent., as 
compared with the preceding year. 
In every one of the leading indus- 
tries already mentioned a decrease was 
noted, ranging from 1.93 per cent. in the 
case of boots and shoes to 16.34 per cent. 
in the case of carpetings. The average 
yearly earnings for all classes of wage- 
earners in the industries covered was 
$421.81, which represents a decrease of 





but notes or bills receivable, and the value 
of land, machinery and stock on hand or 
Therefore, the 
aggregate amount stated as capital invested 
in the chief industries includes the actual 
capital of all forms found in the industry at 
the time of making the return, and inas- 
much as some of the elements included as 
capital are variable from year to year, it 
follows that apparently wide fluctuations in 
the amount of capital invested will some- 
Regarding 
the nine leading industries, representing 
64.59 per cent. of all capital in 1894, it 
appears that in that year four of these in- 





showed an increase of capital amounting to 
0.16 per cent. in boots and shoes, 5.09 per 
cent. in leather, 1.57 per cent. in paper and 


Decreases are noted in every one of 


and shoes to 22.44 per cent. in the case of 
The total average number of 


Decreases are noted in the case of 
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the preceding year. 


laneous industries, where the 
amounted to $19.92, or 4.55 per cent. 


The decrease was least in the case of boots 
and shoes, 0.99 per cent., and greatest in 
where it 


the case of worsted goods, 
amounted to II.12 per cent. 


One of the tables presented in the report 
deals with the average proportion of busi- 
This amounted, on the basis 
of percentage, to 59.06 per cent. in 1894, a 


ness done. 


decrease of 3.95 per cent. as compared with 
1893. 
of the full productive capacity of the estab- 
lishments under consideration. The de- 
crease extended to all the industries men- 
tioned with the exception of boots and 
shoes, where there was a slight increase, 
0.96 per cent., and leather, where the in- 
crease amounted to 2.82 per cent. as com- 
pared with 1893. 
days in operation was 275.63 in 1894, as 
compared with 278.40 in 1893, a decrease 
of 0.99 per cent. Decreases are noted in 
the cases of all industries with the excep- 
tion of boots and shoes, where there was an 
increase of 1.15 per cent.; carpetings, 
where there was an increase of 4.69 per 
cent., and leather, where there was an in- 
crease of 4.11 percent. _ 

Among the most interesting features in 
the report are the statistics relating to the 
distribution of business between private 
firms and corporations. 
these statistics with those for the preceding 
year shows that the percentage of private 
firms decreased from 79.34 per cent. in 
1893 to 78.55 per cent. in 1894, while the 
percentage of corporations increased from 
20.66 per cent. in 1893 to 21.45 per cent. 
in 1894. The decrease in the relative pro- 
portion of private firms and the correspond- 


ing increase in the relative proportion of 


corporations are, as will be seen, slight, 
but they appear to register, nevertheless, a 
prevailing tendency toward the corporate 
form of management in industrial enter- 
prises. Another feature brought out in 
the report relates to the 
women in the management of industrial 
enterprises. In the case of partnerships 
this share is small, amounting to only 2.49 
per cent. in 1894, and that percentage 
showed a decrease as compared with the 
preceding year. In the case of corporations, 
however, the share of women is very much 
greater, and seems to be growing. For 
example, women constituted 32.55 per 
cent. of the total number of stockholders 
in 1894, as compared with 32.13 per cent. 
in 1893. The percentage of increase was 
greater proportionately 
women stockholders than in the case of 
men, for while the number of male stock- 
holders increased from 21,297 in 1893 to 
21,610 in 1894, a gain of 1.47 per cent., 
the number of females increased from 
11,919 to 12,461, an increase of 4.55 per 
cent. 





BALTIMORE & OHIO’S REPORT. 

During the year ending June 30, 1895, 
the Baltimore & Ohio has naturally suffered 
more or less from the prevalent depression, 
but the results as shown in the company’s 
annual report exhibit an improvement 
over those of the preceding year. The fig- 
ures presented may be considered subse- 
quently, and attention may in the first 


$14.32, or 3.28 per cent., as compared with 
The decrease ex- 
tended to all of the industries mentioned 
with the exception of metals and metallic 
goods, where an increase of $53.50, or 
10.55 per cent., was noted, and miscel- 
increase 


These figures represent percentages 


The average number of 


A comparison of 


share of 


in the case of 
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place be directed to an important change 


in the composition of the company’s man- 
agement. 
time-honored traditions of the company 
has been that its board of directors should 


be composed solely of representatives of 


Baltimore’s own financial and commercial 
wealth. 
placed large blocks of its stock both in New 
York and London, and has aimed steadily 
at assuming a more prominent position as 
a trunk line, there seemed to be no reason 
why the interests in the property not 
directly identified with the City of Balti- 
more should be denied a representation in 
its board of directors. These considera- 
tions seem to have had weight with the 
controlling interests in the company, and 


at the annual election, just held, the places 


of four of the retiring board were taken by 
gentlemen connected respectively with in- 
fluential concerns in New York and Lon- 
don, the names of the new directors being 
General Louis Fitzgerald, of the Mercantile 
Trust Company, New York; Eugene 
Delano, of Brown Brothers & Co., New 
York; William A. Read, of Vermilye & 


Co., New York, and Howland Davis, of 


Blake, Boissevain & Co., London. These 
additions to the board have been received 
with general approval. 

The exhibition of the earnings of the 
system (including the main stem and the 
western divisions) for the year is as fol- 
lows, compared with that for the preceding 
twelve months: 
































Year end'g June 30. 1895. 1894. Changes. 
Gross earnings. --.-..- $22,817,182 $22,502,662 Inc. $314,519 
Operating expenses ---. 15,807,043 15,560,689 Inc. 240,354 

Net earnings. -.--- $7,016,138 $6,941,973 Inc. $74,165 
Inc. from other sources 1,627,595 1,982,857 Dec. 355,261 
Total income -..... $8,643,733 $8,924,830 Dec. $281,096 
Deduct interest Wash- 
ington Branch --.... 174,409 205,000 Dec. 30,591 
Available income . $8,469,324 $8,719,829 Dec. $250,505 
Fixed charges and rent- 
AIS Scacenaaoew~n ces 6,759,643 6,522,581 Inc. 237,062 
BalancO..-----os6 $1,709,681 $2,197,248 Dec. $487,567 
Dividends on preferred 300,000 300,000 pone 
Balance ..... =... $1,409,681 $1,897,248 Dec. $487,567 
Dividends on common. ee 624,035 Dec. 624,935 
Surplusisese.==-== $1,409,681 $1,272,313 Inc. $137,367 


The tonnage returns of the system for 
the year are the largest in its history, the 
total number of tons moved being 16,080,- 
423 tons, against 13,357,175 tons in the 
preceding year. At the same time the 


report states that the results, owing to 


intense competition, were far from satis- 


factory, the number of tons of coal moved 
one mile showing a decrease of 8.2 per 


cent., while the revenue derived therefrom 
fell off 11.2 per cent. The falling off in 


passenger receipts is another subject noted 


in the text of the report. Receipts from 
this source amounted in 1893-94 to $6,431,- 
000. 


$1,381,960. 
many other companies, is attributed to the 
fact that last year’s large revenues from 
passengers were due to the traffic induced 
by the Chicago World’s Fair. 

An interesting statement is made with 
reference to the Baltimore Belt line and the 
operation of the tunnel under the city by 
electric power. On the completion of the 
equipment for this purpose by the delivery 
of two additional motors, the entire freight 
and passenger service through the tunnel 
will be hauled by electricity. The success 
of the one motor which has been in service 
since August last is stated to be such that no 
doubt can be entertained in regard to the 
outcome of the experiment making rail- 
road tunnel service, hitherto so undesirable, 
as agreeable to the traveling public as that 
in the open air. 


In the past, one of the most 


Since, however, the company has 


In the year under consideration their 
aggregate fell to $5,049,097, a decrease of 
This, as in the case of so 











GREAT BRITAIN’S WANING SHIP- 
BUILDING INDUSTRY. 

To judge from a recent article in the 
London Jron and Coal Trades Review, the 
possible injury to the British shipbuilding 
industry from the struggle in the Clyde 
and Belfast engineering works is more seri- 
ous than had been supposed, threatening 
even, as alleged, a partial loss of it, ‘‘ the 
only part of our manufacturing trade in 
which we appear to have been able to hold 
our own.” 

The paper named does not appear at all 
confident that Great Britain is invincible 
in the marine world, and points to the fact 
that other countries have of late years been 
more nearly approaching the British level 
of efficiency in shipbuilding. It is made 
quite plain that the English shipbuilder 
does not lose sight of the fact that the 
United States have during the last ten years 
constructed ‘‘a navy that is able to give a 
very good account of itself,” and admits we 
have ‘‘proved by the construction of the 
St. Louis and St. Paul, and by the build- 
ing of a number of notable vessels for the 
traffic of the great lakes, that they are fully 
abreast of the most advanced practice in 
mercantile shipbuilding and marine en- 
gineering,’ although we ‘‘ have not suc- 
ceeded in securing orders to build ships on 
foreign account.” Germany is declared to 
be ‘‘in better economic circumstances than 
the United States, having cheaper ma- 
terials, excepting coal, and cheaper labor.” 
This point suggests a controversy, but it 
may be as well to let the foreigner proceed 
with his expression of opinion. The 
Hamburg-American, the North German 
Lloyd and other great fleets do not hesi- 
tate in giving their orders to German 
firms, and quite lately a case occurred in 
which the North German Lloyd gave out a 
most important contract to a German firm, 
in competition with some of the largest 
firms in the United Kingdom, because the 
price tendered was lower than that of any 
firm in Great Britain or Ireland. 

It is probable that no Englishman has 
ever seriously taken France as a competitor 
in the shipbuilding business, but it appears 
probable that, if the French do not succeed 
in rivaling British builders, they are at 
least prepared to do much more for their 
own land than they have hitherto. During 
the years 1875 to 1892 several of the yards 
on the east coast of Scotland built largely 
for French owners, but for some time these 
Scotch builders have done little or nothing 
for French account. One reason for the 
spurt in French shipbuilding is the govern- 
ment subsidy which the French owners get 
for their vessels when built in France by 
French labor, ‘‘ for the French are deter- 
mined to be their own shipbuilders in the 
future if it is at all possible.” It is added 
that ‘‘if we are to get a look in the French 
markets, it will only be by giving strict 
attention to the cheapening of construction 
and the maintaining of our reputation for 
first-class workmanship, and that can best 
be done by providing our yards with the 
most modern machinery and plenty of it, 
for there are several of our yards which 
would stand being very much improved in 
this respect.” In addition to the yard 
mentioned, there are at the present mo- 
ment a large number of ships building at 
the various French ports, notably Nantes, 
Havre, Rouen and Marseilles. 

But, says our London contemporary, 
it must not be supposed that shipbuilding 
competition is either limited, or likely to be 
limited, to one or two European states. 
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Shipbuilding success should easily be pos- 
sible wherever labor is cheap, provided 
tariffs are so arranged—as they generally are 
—that shipbuilding materials shall pay no 
duty.’ The freight charges on a cargo of 
English ship plates or angles to the remot- 
est port should be of small account in 
comparison with a low cost for effective 
labor in the shipyard and engine works. 
Hence, it is declared, some of the leading 
ports in the Far East have been conspic- 
uously successful in the building of sbips. 
“Boats built at Hong Kong, for example, 
are said to defy comparison as far as hull, 
engines and boilers are concerned—that is 
to say, that they are ahead of the home- 
built article in finish, workmanship and 
durability. To-day Hong Kong is in a 
position to turn out and equip seagoing 
steamers in every way equal to the home 
article, and more in accordance with the 
requirements of the country and the East- 
ern trade.” 


EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, from January 5, 1895, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 
follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA. 


(East of Rocky Mountains.) 
Bushels week 























ending 1895. 1894. 1893. 1892. 
January 5.. —578,000 —379,000 -+1,013,526 —138,342 
January 12.. —1,422,000 -+1,045,000 +385,000 —1,501,556 
January 19.. —1, —522,000 -+1,750,000 —500,000 
January 26.. —1, > —90,000 —684,000 —638,825 
February 2. —1,935,000 —666,000 —737,000 +63,637 
February 9. —1,599,000 —165,000 —631,000 —1,747,832 
February 16. —1,118,000 —796,000 —575,811 
February 23. © —I,307,000 —252,000 + 103,892 
March 2.... —1,700,000 —2,320,000 —478,000 -+-288,651 
March 9.... —1,889,000 —1,382,000 +272,090 —1,063,848 
March 16.... 1,553,000 —1,377,000 —£8,000 —1,015,712 
March 23.... —1,596,000 —1r,034,000 —751,000 —I,052,500 
March 30 —2,421,000 6 442,000 1,851,637 
April 6. 2,310,000 2,078,000 -~2,319,935 
April 13...-- —2,629,000 —2,219,000 —-2,225,000 —1,047,509 
April 20..... —2,451,000 —2,556,000 —4,639,152 
April 27..... —3,442,000 1,176,000 —2,343,037 
May, 4... —4,28 o —3,315,000 2,551,365 
May 11. .... —3,333,000 —2,626,000 —770,000 —1,865,323 

—1,975,000 —2,499,000 —4,559,698 
—1I,655,000 —2,746,000 —1,166,647 
— 2,297,000 —349,000 —1,426,675 





—1,616,000 
—1,526,000 
—1,853,000 
—1I,581,000 





July 6.-.5.. 










—1,566,000 —893,000 —1,841,498 

fulyi9i5s2-0 —2,158,000 —r,008,000 —1,003,797 
July-z0. =. -. —1,069,000 —13,000 + 461,251 
uly 27.22... —855,000 +2,975,000 +407,446 
August 3... —1I,153,000 -+3,455,000 +1,656,993 
—540,000 -+2,875,000 2,624,588 

y —1,39C,000 1,566,000 ’ +4,042,346 
August 24 —1,366,000 +1,646,000 —515,000 +3,245,063 
August 31 +1,263,000 -+3,973,000 —540,000 2,593,090 
Sept.7 +2,857,000 +3,915,000 —22,000 -+43,118,455 
Sept. 14. +1,960,000 -+2,061,000 -+1,496,000 +3,250,248 
Sept. 21 2,709,000 2,693,000 +1,919,000 +4,743,458 
sept. 2525ee0 -++2,820,000 +43,605,300 -+2,900,000 +3,079,451 
October 5.. 43,094,000 -+3,369,000 +3,217,000 4,398,610 
October 12.. 4,706,000 +2,611,000 +2,967,000 +6,311,826 
October 19.. -+-3,785,000 -+4,005,000 +2,735,000 +4,739,100 
October 26.. -+5,251,000 -+43,789,000 +3,238,000 +3,307,865 
November 2 -+3,681,000 +2,198,000 +3,365,000 +45,162,782 
November 9 4,638,000 -+1,138,000 +-4,284,000 +2,774,289 
November 16 4,353,000 1,278,000 -+3,883,000 +-4,098,582 
November 23 --1,510,000 +1,729,000 1,242,000 +2,106,688 
November)30"! © jz:.--< +898,000 +898,000 +41,904,382 
December. 7 3... 205 —314,000 +1,064,000 +4,986,224 
Decembersg4°° 82.2 -+2,005,coo -+1,487,000 +4,577,336 
December2r _~_s«g..... —219,000 +81,000 —1,651,201 
December 28 ....... —881,000 +187,000 +2,148,176 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 















— 
Se 


in store Nov. Indian 
23, 1895. Wheat. corn, Oats. Barley, Rye. 
Minneapolis. ..15,548,000 3,000 624,000 120,000 108,000 

Priv. Elev’s.. 1,135,000 wade sae alae avse 
auth: 2. .6 5,449,000 318,000 729,000 138,006 
N. W. Interior 
EEStOCKS s.uces 10,810,000 Ste, Bewie ae 
Milwaukee .... 698,000 AS 1,000 72,000 155,000 

Priv. Elev’s.. 398,000 ee sae ase ios 
Omaha and C, 

Bluffs* ..... 95,000 apes 145,000 osc aS 
Burlington... 39,000 7,000 22,000 6,000 
Davenport and 

Rock Island. 25,000 15,000 360,000 80,000 
Leavenworth.. 122,000 11,000 10,000 Eeeay 
Kansas City... 1,327,000 5,000 64,000 28,000 
St. Joseph..... 70,000 8,000 18,000 3,000 
Chicago....... 21,479,000 1,139.000 505,000 37,900 ) 

Priv. Elev'’s.. 3,741,000 128,000 1,065,000 10 
Pec cc 2. = oe 95,000 44,000 399,000 4,0¢¢ 
JOC ev eeas J 297,000 150,000 os 
Kankakee..... 20,000 61,000 te 
Paro ll. oss. arene 251,000 wt 
WRN CY on cowie < 135,000 wae 
Evansville .... 97,000 = eee 
Indianapolis .. 171,000 103,000 rae = ee = An 
St: Toulss ce. 1,429,000 21,000 536,000 17,000 18,000 
Louisville .. 637,000 22,000 163,000 Dons 80,000 

7,000 2,000 9,000 . eae 

55,000 6,000 20,000 ~ Ses 

75,:000 300,000 < +eS 

132,000 130,000 . £35, Sem 

242,000 87,000 ow & Ao 

53,000 80,000 ena 

On Mississippi er Ny 15,000 a syi 
On Jakes. -o.2, 2,709,000 841,000 240,000 1,238,000 2 
On canal...... 1,000,000 232,000 238,000 1,078,000 Roe 
Detroit........ 465,000 10,000 27,000 4,000 13,000 
Grand Rapids*, 49,000 2,000 3,000 Bs eB Be td 
Lansing ..... . 20,000 ete See Eee 


























In Stove Now. Indian “ 

23, 1895. Wheat, corn. Oats, Barley. Rye. 
Port Huron. ..- 45,000 112,000 656,000 oe nee 
TOOG seam aoe 1,042,000 101,000 237,000 es-- 126,000 
Cleveland..... 135,000 6,000 77,000 See eee 
Cincinnati .... 47,000 7,000 43,000 99,000 40,00¢ 
Akron -..2..)-- 45,000 14,000 270,000 28,000 5,000 
Wheeling....- eS 2,000 9,000 See a 
Pittsburgh .... 74,000 17,000 42,000 2,000 130,000 
Buffalo. toe 2,264,000 206,000 53,000 1,301,000 403,000 
Rochester. -. 242,000 5,000 16,000 300,000 7,00¢ 
Syracuse...... 53,000 12,000 9,000 9,000 Meee 
Oswego....... 25,000 30,000 ~. 128,000 
Ogdensburg .. 200,000 550,000 40,000 ashe 
Cape Vincent . 64,000 == 1,000 21,000 
Fulton 75,000 15,000 6,000 bas 
Albany . Mrs 17,000 85,000 =c,000 
Boston 753,000 251,000 ee 5 
New York. . 6,330,000 651,000 2,075, 37,000 16,000 

Afloat.=.<.... 390,000 67,000 < 
Philadelphia .. 176,000 172,000 «ee ---e 
Baltimore ..... 485,000 720,000 ans 99,00 
Newport News. ES 231,000 ey Fats sais e 
Montreal...... 246,000 2,000 39,000 16,000 3,000 
Toronto... 91,000 26,000 29,000 
Kingston ..... 10,000 3,000 
Winnipeg... .. 178,000 Sh See See 
Manitoba el’v. 1,900,000 <a oie oer 
Ft. Win., Pt. Ar. 

& Keewatin. 2,713,000 See fap Fic ao 
Noy. 23, 1895. 86,099,000 6,246,000 9,630,000 5,395,000 1,651,000 
Novy. 24,1894.112,218,000 5,120,900 12,283,000 4,371,000 €85,000 
Nov. 16, 1895. 5,832,000 9,349,000 4,494,000 1,466,000 
Noy. 9, 1895.. 8 4 6,272,000 8,306,000 4,054,000 1,340,000 
Nov. 1, 1895.. 75,598,000 6,338,000 8, 000 3,645,000 t,250,0Cc0 
Oct. 1, 1895... 55,078,000 6,760,000 4,124,000 1,956,000 700,000 
Sept. 1, 1895.. 44,732,000 6,819,000 4,673,000 121,000 511,000 
Aug. 1,1895.. 46,767,000 5,770,000 4,653,000 48,000 215,000 
July 1, 1895.. 53,568,000 10,762,000 9,007,000 166,000 158,000 
June £, 1895,. 64,375,000 12,629,000 11,284,000 162,000 177,000 
May 1, 1895.. 80,449,000 13,142,000 8,174,000 627,000 218,0co 
April 1, 1895.. 91,286,000 16,330,000 8,005,000 1,274,000 366,000 
Mar, 1, 1895.. 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895. 106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895 ..113,707,000 12,882,000 11,864,000 3,781,000 583,000 
Dec. 1, 1894..113,116,000 6,380,000 12,332,000 4,455,000 598,000 
Noy. 1, 1894..105,874,000 3,504,000 12,581,000 4,029,000 560,000 
Oct. 1, 1894. - 92,100,000 5,206,000 10,765,000 2,401,000 411,000 
Sept. 1, 1894.. 79,826,000 4,295,000 9,380,000 774,000 372,000 
Aug. 1, 1894.. 66,311,000 4,917,000 1,597,000 314,000 241,000 
July 1, 1894.. 65,250,000 7,793,000 3,134,000 383,000 289,000 
June 1, 1894.. 71,816,000 9,555,000 3,401,000 399,000 302,000 


The earlier rumors as to the substance 
of the report of the Nicaragua Canal Com- 
mission were to the effect that the report 
was a favorable one. Now, however, tele- 
graphic advices from Washington give a 
contrary impression. It is said in dis- 
patches made public this week that the re- 
port declares that inevitable delay and a 
further and more thorough investigation of 
the entire subject are necessary before 
even the engineering feasibility of any 
across Nicaragua can be decided 
upon. The report, it is said, points out 
that it is neither practicable nor advisable 
to attempt the construction of the Nicaragua 
Canal upon the data at present available, 
and that the undertaking would be fraught 
with hazards too obvious to disregard. In 
order that the necessary knowledge may be 
had of the physical and topographical con- 
ditions affecting the construction and main- 
tenance of a canal across Nicaragua, upon 
which to form a final judgment as to the 
feasibility, permanence and cost, the com- 
mission, it is announced, recommends an 
appropriation by Congress of $350,000 for 
extensive additional surveys and exami- 
nations, covering a period of eighteen 
months. With the data at hand, however, 
the commission makes a provisional esti- 
mate of cost of $133,472,893, or nearly 
double that of the Maritime Canal Com- 
pany’s unconditional estimate of $69,893,- 
660, The general trend of the entire re- 
port, it is said, is unfavorable to the canal 
company. The commission refrains from 
any direct criticism of the company’s pros- 
pectus, but its report shows that certain 
features, which the company has persisted 
in assuring the public, through Congress, 
were known to be absolutely safe and fea- 
sible, if put in execution might jeopardize 
the practicability of the whole system, and 
possibly destroy forever the hope of a canal 
by means of the San Juan river and Lake 
Nicaragua. Such are the latest indications 
as to the tenor of the report. In view of 
all the circumstances, comment upon them 
may with propriety be deferred until the 
report itself is made public. 


canal 


Some interesting points are brought out 
in the report of the Chief of the Secret 
Service Division of the Treasury. He says 
that the numerous counterfeits produced by 
the photolithographic and similar processes 


















during the past year confirm the statement 
made in his report for the preceding year, 
namely, that this art has made it compara- 
tively easy to imitate the most skillfully en- 
graved designs, and that the danger from 
this source is grave and increasing. Atten- 
tion is called to the fact that several of the 
most dangerous counterfeits of late were 
printed on paper containing distributed silk 
threads, so closely imitating the distinctive 
paper used by the government as to render 
it impossible for the public to detect the 
counterfeit by this means. This suggests, 
the chief says, that in the use of peculiar 
tints and combinations of tints, and by 
having designs prepared and engraved in 
the highest degree of the art, lies the 
greatest safety against counterfeiting. The 
number of arrests made of persons engaged 
in manufacturing and handling counterfeit 
coins shows a great increase in this branch 
of counterfeiting, which so seriously affects 
the community. A number of very danger- 
ous counterfeits of the silver coins ap- 
peared, none, however, so deceptive that 
detection did not readily follow at the hands 
of experts. Inasmuch as no complaints 
were received of the circulation of light- 
weight gold coins, he is of the opinion that 
the arrests made by the service of persons 
engaged in impairing and scaling these 
coins practically suppressed this practice. 
He renews the recommendation of last year 
for an appropriation of $100,000 in order 
that the operations of the service may be 
carried on with renewed vigor, and thus 
more effectually stamp out the counterfeit- 
ing of United States securities and coins. 


It is interesting to notice some of the 
reasons for the points of view taken on 
economic questions among the family of 
nations, Thus, one finds in the Buenos 
Ayres Review of the River Plate a plea for 
the policy of /aissez faire, for the reason 
that the Argentine Republic ‘‘ is not at the 
stage where it is compelled to search for an 
outlet for its products.” The latter, says 
the paper named, are of a kind absolutely 
indispensable to the more advanced nations, 
and for that reason it objects to the pro- 
posal now before the Argentine Congress 
to subsidize a fleet of steamers to ply be- 
tween Buenos Ayres and the United States. 
This plan, it may be explained, does not 
differ inuch from similar projects, the pro- 
posed line of steamships being associated 
with the Argentine navy sufficiently to be 
available by that government in time of 
war, and a certain proportion of the crews 
and of the officers are or were, as proposed, 
to be citizens of Argentine. It was also 
suggested that factories would be estab- 
lished in Buenos Ayres with American 
capital should the line be started. In brief, 
many of the lines of argument heard of late 
in Germany, France and this country was 
being discussed in the Argentine Congress. 
The paper named, however, appears to dis- 
approve of the project; to put it mildly, 
says Argentine cannot afford to make the 
necessary outlay, even were there to be 
reciprocal advantages to be gained, which, 
from some points of view, is doubted. 


A case involving an important point of 
customs law has been advanced on the 
calendar by the Supreme Court of the 
United States. This case, that of the 
United States vs. Zucker et al., arose 
under section g of the Customs Adminis- 
tration act of 1890, whereby importers who 
make false returns of the value of invoices 
consigned to them are liable to the United 


States for the full value of the goods. Suit 
was brought against the defendants to re- 
cover the value of certain invoices of arti- 
ficial flowers imported by them. In the 
course of the trial the District Attorney 
offered to read in evidence an affidavit 
taken in Paris as to the value of the 
flowers. To this defendants’ counsel ob- 
jected, for the reasons that the action, 
though civil in form, was in substance a 
criminal one, and the defendants were en- 
titled to be confronted with the witnesses 
against them; that this constitutional right 
was not secured by giving them notice of 
intention to take affidavits in Paris, and 
that their failure to attend at a place 3,coo 
miles from the place of trial, out of the 
district and in a foreign country, did not 
operate as a waiver of their constitutional 
right, if it could be waived. The trial 
court sustained the objection and the jury 
returned a verdict for the defendants, 
whereupon the United States appealed to 
the Supreme Court of the United States. 
The Solicitor-General says that in this, as 
in many other actions of the same nature, 
it is impossible to prove the facts alleged in 
the declaration or complaint, if it be nec- 
essary to confront the defendants upon the 
trial with the witnesses against them, the 
necessary witnesses being in foreign coun- 
tries and their personal attendance unob- 
tainable, and that many cases involving a 
large amount of money depend upon the 
decision of the court. 


A recent parliamentary paper concerning 
**Foreign Bounties on Shipping,” based 
on reports by British ministers abroad, 
makes an interesting exhibit regarding 
bounties on the construction and running 
of ships paid in various countries. Special 
inquiry was made by the home government 
whether any changes had been made with 
respect to such bounties or subsidies since 
1889. The reports just at hand do not 
indicate many changes of bounties on 
construction or running other than mail 
service. But, as might be expected, alter- 
ations have been made by most nations 
respecting postal subsidies, and, it is ex- 
plained, ‘‘ these in some cases, particularly 
in the United States, are high enough to 
act as bounties on construction. In Austria 
the bounties on construction in national 
yards have been increased and exemption 
from taxes extended under the law of 
December, 1893. In Hungary a new law 
comes into operation on January 1, 1896, 
by which construction in national yards 
is preferentially subsidized, In Denmark 
there are no subsidies on construction, but 
a certain line of steamers receives a bounty 
‘* proportional to the cost of the freight of 
dairy produce and of fish carried to 
England,” which is an interesting fact. 
France introduced various changes into her 
elaborate system of bounties on construc- 
tion and running by the law of January, 
1893. Foreign-built ships can no longer 
earn navigation bounties in France. In 
Italy no changes have been made in the 
system of bounties since 1889, but some 
alterations, presumably in the direction of 
increased advantages to Italian shipbuilders 
and owners, are contemplated. As _ re- 
gards Russia, some interesting particulars 
are given respecting the volunteer fleet. 
“The United States,” says the Zimes, 
**does not directly subsidize the construc- 
tion or running of ships, but various enact- 
ments exist which practically give indirect 
bounties on both, apart from what may be 
called legitimate postal subsidies.” 
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CURRENT BUSINESS NEWS. 


Industrial. 

The Bethlehem Iron Company, of Bethlehem, 
Pa., received word from St. Petersburg on Mon- 
day that the company has been awarded the con- 
tract for 1,126 tons of armor plate for the new 
Russian battleship Rostislav. The contract repre- 
sents $600,000, and will keep the ordnance works, 
employing 2,000 skilled workmen, busy during the 
winter. 

Monday, November 25, was celebrated as Man- 
hattan Day at the Atlanta Exposition. Addresses 
were made by Mayor Strong, of New York ; Mayor 
King, of Atlanta; Hon. Seth Low, and President 
Collier, of the Exposition Company. 

_A dispatch from Taunton, Mass., says that plans 
have been perfected for the erection of a 40,000 
spindle (fancy goods) cotton mill at East Taunton, 
the capital stock of the company to be $400,000. 

A Pittsburgh dispatch says the biggest oil well 
struck for many a long day in the Pennsylvania 
field came in Tuesday night on a lease, near Cecil 
post office, Washington county. The well is known 
as the Mawhinney No. 2, and has started off at the 
rate of nearly 4,000 barrels a day. 





Commercial. 


The eighth annual session of the Trans-Missis- 
sippi Congress began on Monday in Omaha, 
twenty-four states and territories being repre- 
sented. 

A Chicago dispatch says that after two years’ war 
the brewery owners have formed a compact which 
includes 63 breweries. A penalty fund of $600,000 
is said to have been subscribed, and the city has 
been divided into territory for each brewery. The 
price of beer is expected to advance immediately. 

Under the caption ‘‘A Japanese Invasion,”’ a 
San Francisco paper has published a story calcu- 
lated to startle American manufacturers. Japan is, 
according to the article, about to invade the United 
States with the agents of her factories, whose abil- 
ity to produce articles of necessity more cheaply 
than the rest of the world can no longer be 
ignored. Japan at last recognizes its power, its 
ambition has been aroused, and it is now inaugu- 
rating an irresistible commercial campaign. This 
new and aggressive invasion commenced a few 
weeks ago, when the agent of a powerful manu- 
facturing and commission house, whose headquar- 
ters are in Kobe and Hiogo, arrived in this city 
and offered such inducements to San Francisco 
merchants that they were compelled to place large 
orders with the new commercial giant. A canvass 
of the San Francisco mercantile trade reveals the 
fact that an unprecedented cut in almost every line 
of staple goods has been made by the Oriental 
bidder. 

The annual report of the Bureau of Navigation 
shows that the numbers and tonnage of our mer- 
chant fleet for the year have been nearly stationary. 
On June 30 it comprised 23,240 documented vessels 
of 4,635,960 tons, a decrease of 50,000 tons since 
June 3°, 1894. This decrease is attributable to 
business inactivity two summers ago, the produc- 
tion of our shipyards in April, May and June this 
year much exceeding the production during the 
same months in 1894. The report is devoted 
chiefly to recommendations for the repeal of many 
of our navigation laws of the Jast century, which 
were copied verbatim by the earliest congresses 
from laws of King George III. of England. 
Passage of the free ship bill is again recommended. 

A Liverpool steamer recently brought back from 

England 167 tubs of American butter, shipped early 
this month to Great Britain. The price offered 
abroad was so low, however, that, rather than 
accept it, the consignee reshipped it to Wew York, 
as it was more profitable to pay freight and storage 
charges and sell the butter here than to accept the 
price offered in England. 
An interesting table has been prepared showing 
the average of the crop estimates of the members 
of the New York Cotton Exchange at the close of 
November for several years and the actual yield as 
follows : : 


Average Actual 
Years. estimate. yield. 
71330,000 733,000 
71798,000 8,655,000 
71893,000 9,038,000 
6,893,000 6,717,000 
7,284,000 71527,0C0 
9,249,000 9,893,000 
7,025,000 ‘eal 





The Post Office Department has sent out a cir- 
cular regarding the treatment of mail matter in- 
tended for registration, but placed in ordinary mail 
drops by careless persons. The department lays 
stress upon the fact that persons depositing such 
letters in ordinary mail drops, with sufficient post- 
age upon them to pay for registration, have not 
complied with the postal requirements, and that 
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such matter thus found will not be registered, un- 
less it gives the name and address of the sender, 
but will be sent through the ordinary mails. 


Financial. 


The Secretary of the Treasury on Saturday, 
for the purpose of building up the gold reserve, 
instructed sub-treasurers to pay the express charges 
at government rates both ways on gold received, 
and the money sent in lieu thereof. Heretofore 
the government has paid charges only one way. 
He also decided to receive gold coin below the 
limit of tolerance, and allow the depositors the 
bullion value of such coin. 

United States District Judge Hanford at Seattle 
has signed a decree of foreclosure against the 
Seattle, Lake Shore & Eastern Railroad, in pro- 
ceedings instituted at the instance of the Union 
Trust Company, of New York. The claim against 
the property is $6,500,000. 

The recent offer of the United States Treasury to 
pay express charges both ways on gold deposited 
for currency is beginning to bear fruit, as several 
offers were received at the Treasury Tuesday. All 
were accepted. 

The following securities were sold at auction this 
week at New York: 


zo Shares National Broadway Bank ......-------- 242 
150 Shares Ground Hog Consolidated Mining & 
Milling Co.-..--.. -----------------+---- $x per share 
20 Shares Security State Bank of Randolph, Neb.. 3 
20 Shares Bloomfield State Bank of Bloomfield, 
Neen. sateen eee te tea gars - sense ren= 5 


30 Sharés Wayne National Bank of Wayne, Neb..- Ir 
to Shares The Traders’ Bank of Kerwin, Kan -.. 9 
30 Shares First National Bank of Broken Bow, Neb. 8 


to Shares Merchants’ National Bank of Portland, 


Ore 
so Shares The Trinidad National Bank of Trinidad, 

Gole one saree < save te cae aon Gee aineaans= = ir 
$25,500 City of Springfield, Ill., 5 per cent-- 
$2,000 City of Elizabeth, N. J., 4 per cent. 

$1,000 Long Island City 5 per cent .--.- 







63 Shares Bank of New Amsterdam. .....-------- 175% 
25 Shares Wagner Palace Cat: Gos soeane ane =-s 156% 
so Shares Bank of the State of New OPW. a= 107 
33 Shares Long Island Bank ..-..-..------------ 100 
yo Shares National Broadway Bank.. ----------- 242% 
25 Shares Phenix Insurance Co. of Brooklyn. ...-. 141% 
8 Shares Union Trust Co..-...--------+-------- 720 
13 Shares Third Avenue Railroad Go... (-....----< 185 


Railroads. 
The New York, Lake Erie & Western Railroad 























Company reports for the quarter ending Septem- 
ber 30: 
1895. 18904. Changes. 

Gross earningS....------- $7,265,799 $6,692,291 Inc. $573,499 
Operating expenses. ----- 3,046,450 4,485,797 Inc. 560,653 

Net earnings -.-..--- $2,219,340 $2,206,494 Inc. $12,846 
Other income. -.-.-.------- 41,631 52,845 Dec. 11,214 

Total income. ---.---- $2,260,971 $2,259,339 Inc. $1,632 
Fixed charges .-.--------- 2,273,035 2,461,590 Dec. 188,555 

Weficit ..2-ss-2==-5-~ $12,064 $202,251 Dec. $190,187 


For the nine months of this year the total gross 
earnings have been $19,636,420 and the net $5,333,- 


930, against respectively $18,376,358 and $5,158,307 


last year. 

A Chicago dispatch says that “it is again an- 
nounced that the Illinois Central Railroad Com- 
pany will, inside of eighteen months, change the 
motive power on the suburban service from steam 
to electricity.” 

It was announced at Niagara Falls, N. Y., Tues- 
day, that a lease has been signed by the Michigan 
Central and the Canadian Pacific railroads, by 
which the Canadian road secures the privilege for 
fifty years of coming into the United States via 
the cantilever bridge at Niagara. The Canadian 
Pacific will use the Toronto, Hamilton & Buffalo 
as far as Welland, and from there will use the 
tracks of the Michigan Central. 

The Chicago, St. Paul, Minneapolis & Omaha 
Railroad Company reports gross earnings for Octo- 
ber of $1,044,093, an increase of $237,393 as com- 
pared with the same month of last year. For the 
ten months ending October 31 the gross earnings 
were $6,018,115, a decrease of $54,718 as compared 
with the corresponding period of last year. 

The Central Railroad of New Jersey reports 
gross earnings for October of $1,257,871, an in- 
crease of $160,032 as compared with the same 
month of last year, and net $542,557, an increase 
of $148,444. For the ten months ending October 
31 the gross earnings were $10,765,790, an increase 
of $608,852 as compared with the corresponding 
period of last year, and net $4,248,333, an increase 
of $826,886. 

The Southern Railway reports gross earnings for 
October of $1,973,079, an increase of $143,223 as 
compared with the same month of last year, and 
net $789,459, an increase of $47,410. For the four 
months ending October 31 the gross earnings were 
#6,634,260, an increase of $454,463 as compared 
with the corresponding period of last year, and net 
$2,162,137, an increase of $219,071. 

All the railroads in the United States using the 
Pullman sleeping cars are reported, according to a 
Chicago dispatch, about to present a petition to the 


the Atchison, Topeka & Santa Fé Railroad have 
elected E. P. Ripley, president; D. B. Robinson, 














company to have the price of berths in its sleeping 
-cars lowered at least 25 per cent. 
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The joint executive reorganization committee of 


vice-president; A. F. Walker, chairman of the 


board of directors. 


The Southern Railway reports for October and 
four months as follows: 

















October. 1895. 1894. Changes. 
GrOSS. . 3 seadeen eaeokaess $1,973,070 $1,829,847 Inc. $143,223 
Expenses ........------- 1,173,011 1,077:797 Inc. 95,813 

Nebie a scassic-ennee $799.459 $752,049 Inc. $47,410 
Four mos., July to Oct. 31. 
Gross 6s sos ceeeeeeanee = $6,634,260 $6,179,796 Inc. $454,463 
Oper. expenses and taxes. 4,472,122 4,236,730 Inc. 235,391 
NGtics ccdacast se aseme $2,162,137 $1,943,065 Inc. $219,07¢ 


The Marietta & North Georgia Railroad was 
sold at Marietta, Ga., on Monday, under fore- 


closure decree, for $956,500, and was bid in by 


the Car Trust Investment Company, of New York, 
as trustee for a purchasing syndicate. 
The all-rail east-bound shipments of dead freight 


from Chicago last week were 74,505 tons, against 
76,444 tons the previous week, and 47,856 tons the 


corresponding week of the previous year. 
The Savannah, Florida & Western reports for 
the year ending June 30: 


1895- 1894. Chnnges. 
Gross earnings -------- $3,560,457 $3,798,771 Dec. $238,314 
Operating expenses... - 2,490,892 2,533,077 Dec. 42,785 





$1,069,565 $1,265,094 Dec. $195,529 
Transcontinental railway lines have formed an 
agreement. The new association includes all the 


Net earnings. ----- 


lines west of the Missouri river to the Pacific coast, 


besides the Southern Pacific. The chairman of the 
new association will be the same as the chairman 
of the Western Passenger Association. [t is ex- 
pected that the Canadian Pacific will join. 

The Newburgh, Dutchess & Connecticut Rail- 
road reports for quarter ended September 30: 
Gross earnings $42,714, increase $185; net earn- 
ings $4,817, decrease $3.304; fixedcharges $4,349, 
increase $11; surplus $468, decrease $3,315. The 
general balance sheet shows cash on hand $16,637, 
and a profit and loss surplus of $114,038. 

The Chicago, Milwaukee & St. Paul reports for 
October: 











1895. 1894. 1893. 
GrosS.. 0... 25 eset wane eeee= $3,851,862 $2,990,074 $3,922,658 
Operating expemses.--------- 1,943.95" Ij752,917 264316315 
s $1,907,911 $1,237,957 $1,819,343 
Net four months. -- §,011,906 3,446,659 4434708 


The Chicago, Burlington & Quincy reports for 
October : 





1895. 1894. 1893. 
Gr0S8 io. sear sse snags os $3,423,793  $3.¢84,200 $3,843,746 
Operating expenses ...---- 1,839,900 1,519,711 2,029,258 
Neb so. posse ewes eens $1,583,893 $1,564,489 $1,814,488 


The Pennsylvania (lines east of Pittsburgh and 
Erie) reports for October : 











1895. 1894. 
$6,263,278 $5,839,998 
4,002,277 3,642,832 
$2,261,008 2,197,166 
Miscellaneous. 


A dispatch from Victoria, B. C., says that none 
of the sealing fleet will go into Behring sea next 
season. ‘‘ They did not pay expenses last year.”’ 

‘A severe wind storm, accompanied by heavy snow 
at many points, prevailed on Tuesday in the lake 
region, interrupting travel and cutting off tele- 
graphic communication. Great damage was done 
by the wind throughout Ohio and western New 
York, and in Michigan roads were completely 
blockaded by snow. Three vessels were blown 
ashore near Chicago during the storm, and it is 
feared there have been other marine disasters. 
Thousands of oil rigs were blown down in the 
oil-producing sections of Ohio. 

Le Siecle, Paris, says there is no chief city in 
Europe which contains such a large proportion of 
foreigners as Paris. In London there are 95,000 
foreigners; in St. Petersburg there are 23,000, Or 
24 to every 1,000 inhabitants; in Vienna 35,000, or 
22 per 1,000; in Berlin 18,000, or IL per 1,000. 
These portions are small in comparison with Paris, 
where there are 181,000 foreigners, or 75 per 1,000, 
to which number. must be added 47,000 naturalized 
French subjects. In Paris there are 26,863 Germans, 
and in Berlin there are only 397 French people. 
As a general rule foreign competition is less keen 
in the occupations engaged in by women than in 
those by men, always excepting the occupations of 
of domestic servants and governesses. 

A Washington dispatch says that the convention 
which the British ambassador, Sir Julian Paunce- 
fote, and Secretary Olney have been preparing, 
looking to the settlement of claims for seizures in 
Behring sea, is so nearly completed that it will 
probably be sent to the Senate next week. It pro- 
vides for a mixed commission to assess the dam- 
ages, the commission to hold its sessions at Vic- 
toria, B. C., and provides, further, for an umpire in 


the event of failure on the part of the commission- 


ers to agree. 


fin) 






















‘support of the canal. 






Foreign. 


Mr. Edward Heneage, M. P., London, says Mr. 
C. W. Smith, of Cheltenham, for thirty-two years a 
member of the Produce Exchange, ‘‘ has prepared 
a bill to deal with the unmitigated evil of gambling 
in agricultural produce, and has received an invita- 
tion to go to Berlin and assist the imperial govern- 
ment to frame their bill to be brought forward at 
once. The new French ministry have given notice 
of legislative measures, and the American Anti- 
Option bill will be again introduced at Washington 
next month. The government of Great Britain 
alone has taken no steps to inquire into this ques- 
tion, or to give any information to the public about 
it. Until there is some legislation, Mr. Heneage 
says, to prevent the artificial system of depressing 
and raising the price of agricultural produce, with- 
out the possession or delivery of corn, it is impossi- 
ble that those connected with agriculture can carry 
on their trade with confidence or any sense of secur- 
ity, and, in his opinion, it is time that those en- 
gaged in agriculture should agitate for such legisla- 
tion as they consider necessary.” 

At a recent meeting of Manchester business men 
a resolution was adopted declaring ‘‘that the vast 
influence, power and resources of the commercial 
and industrial communities served by the ship 
canal are more than sufficient, if intelligently com- 
bined in support of the canal, to secure the pros- 
perity of that great undertaking.” The disappoint- 
ment up to now has been in the trades which 
might have been expected to have been the great 
Mr. W. H. Holland said 
that within the last few days, when buying Florida 
cotton, he was quoted more to bring it to Man- 
chester than ifit came to Liverpool. He replied, 
however, ‘‘ Whatever the cotton costs more it shall 
come to Manchester.” (Loud applause.) He be- 
lieved it was worth making a little sacrifice now for 
the sake of the ultimate gain. 

The Monde Economique, quoting from a work re- 
cently issued by Ernest Faber on the manufacture of 
lead pencils, says: ‘ The protective customs duties 
of the United States prohibit the importation of 
cheap pencils, and this country itself turns out 
almost asmany pencils as all the Bavarian factories 
put together. The best cedar wood of the States 
will soon be exhausted, but at present, having the 
monopoly of internal production, a considerable 
amount is exported to India, Mexico, Japan and 
Australia at extraordinarily low prices. The 
duties in Italy (100 lire per 100 kilograms), in 
France (180 to 300 francs per 100 kilograms, 
and in Russia (35 copecks per pound) are also hin- 
drances toimportation. In France itis stated that 
schools and government offices, and even railway 
companies, are forbidden to buy German pencils.” 

Canadian barley to the extent of 778,499 bushels 
was imported during nine months of 1895, against 
321,570 in 1894. There was an entire absence of 
barley imports during September, but this is prob- 
ably only accidental. Exports for the nine months, 
almost exclusively from California, were 1,755,189 
bushels, against 1,924,784 bushels a year ago. 

Beerbohm, London, says that ‘with regard to 
the accumulation of wheat in Russian ports, where 
the stocks, as will be seen elsewhere in this issue, 
amount to 3,150,000 quarters, against 2,000,000 
quarters last year, it is by no means impossible that 
the growers and holders generally may succeed in 
carrying forward their wheat until the spring, see- 
ing that their policy so far has not been unsuccess- 
ful. The argument generally held in Russia seems 
to be that, as the importing countries this season re- 
quire about 50,000,000 quarters, and as it is highly 
improbable that America will be able to contribute 
more than 13,000,000 or 14,000,000 quarters towards 
that amount, Russia will be called upon to supply 
15,000,000 to 18,000,000 quarters, in which case, 
argue the holders, Russian wheat is a greater 
necessity this year than it has been for some years 
past." 

The chairman of the Aluminium Company (Lim- 
ited), Liverpool, in moving the adoption of the an- 
nual report and accounts recently, said that the profits 
of the business for the past year amounted to about 
£17,000, as against about £19,500 in the previous 
year. Thedifference was owing toastagnation in the 
sodium trade, due to a special cause. They had in 
the course of the past year disposed of the patents 
for the manufacture of soda by electrolysis, but the 
company owned another important chemical inven - 
tion, the exact nature of which, however, he did 
not think it advisable at the present moment to dis- 
close. They had sold patents for that invention in 
the United States of America alone for a sum of 
£10,000 and one-third of the capital of the company 
which was to be formed there, while they had yet to 
dispose of those patents in England and on the 
continent of Europe. 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET'S.] 


Note—Security—Renewal. 


In the case of Kennedy vs. Gaddie, the Ken- 
tucky Court of Appeals recenily held that the 
appellee, having paid off a note upon which he 
was security, had the right to maintain an action 
upon it against the principal, and that a promissory 
note for the absolute payment of a certain sum of 
money by a fixed time cannot, in the absence of an 
allegation of fraud or mistake, be varied by parol 
tesimony showing an agreement that it was to be 
renewed until the obligor should find it convenient 


to pay. 


Contracts—Joint Note—-Action. 


The Supreme Court of Georgia held, in the re- 
cent case of Phillips vs. Poole, that where three 
persons jointly contract for the purchase of land, 
making a cash payment to the seller, giving him 
their joint notes for the balance of the purchase 
money and taking from him a bond to convey the 
land to them jointly upon payment of the notes, 
neither one of the purchasers can maintain an ac- 
tion against the seller for a breach of the bond 
without joining therein the other purchasers, un- 
less some good reason for a failure so to do, such 


as death or their refusal to join, is alleged. 


Bank—Check—Collection. 


The Supreme Court of Georgia held, in the 
recent case of Atlanta National Bank vs. Davis» 
that where a check, properly indorsed, was by due 
course of mail sent for collection to the bank on 
which it was drawn, the drawer at the time having 


sufficient funds on deposit in that bank with which 


to pay the check, and it was returned unpaid, that 
was in effect a refusal to pay, although there was no 
protest nor willful dishonor of the paper, and its re- 


turn as stated was due solely to the negligent mis- 
take of an employee of the bank, and that in such 
case the bank, even though there was no proof of 
specia] damage, was liable to the drawer of the 
check for such temperate damages as would be a 
reasonable compensation for the injury; and in 
legal contemplation this means something more 
than mere nominal damages. 


Failed Bank—Stockholders’ Liability. 

Judge Ricks, of the United States Circuit Court 
at Toledo, recently decided a case of importance to 
stockholders in national banks. The suit was 
brought by the receiver of the Columbia National 
Bank of Chicago against two stockholders to 
recover on their stock an assessment levied by the 
Comptroller of the Currency. On behalf of the 
receiver it was contended that the assessment by 
the Comptroller of the Currency was equivalent to a 
judgment, and that it was for the Comptroller to 
decide whether it was necessary to institute pro- 
ceedings against the stockholders; that the stock- 
holders could not controvert it; that the order of 
the Comptroller for an assessment fixed an amount 
which a stockholder must pay, and that an action at 
law to recover it was a suitable proceeding. A 
demurrer to this plea was overruled by Judge 
Ricks. 


Banking Corporation—Partners. 

The Supreme Court of Louisiana held, in the 
case of Williams et al. vs. Hewitt et al., that un- 
incorporated associations conducting a banking 
business are liable as commercial partners; that 
such associations claiming exemption from strict 
liability as corporations must show compliance 
with the substantial requisites prescribed by the 
legislation respecting the organization of private 
corporations ; that among those requisites are the 
statement in the act of organization of the number 
of shares held by the shareholders and publication 
of the act in the mode prescribed by law, and that 
a depositor seeking to recover the amount deposited 
is not estopped from holding liable as commercial 
partners the members of such unincorporated asso- 
ciation by the fact that they conducted the banking 
business in the name of a bank, appointed a presi- 
dent and cashier, issued certificates of deposit, and 
assumed to be a de facto bank. 


Mechanics’ Lien—Indiana Law. 

The Supreme Court of Indiana held, in the re- 
cent case of Smith et al. vs. Newbauer et al., that 
every statute under which a contract is made en- 
ters into and forms a part of such contract; that 
one entering into a contract for the erection of a 
dwelling upon his land is chargeable with knowl- 
edge of, and is bound by all of the provisions of, 
the mechanics’ lien law then in force; that notice 
of the intention to hold a lien must be filed in the 


recorder’s office within sixty days, that,when this 


















is done the law justly charges property owners who 
enjoy the benefit of labor and material with the 
responsibility of seeing that they are paid for ; that 
any description of the lot or land in a notice of a 
lien will be sufficient, if, from such description, or 
any reference therein, the land can be identified ; 
that the statute gives to sub-contractors the same 


those who furnish material to sub-contractors are 
equal to those who furnish to contractors ; and that 
a lien attaches with the furnishing of material and 
due notice, and the destruction of the bui'ding by 
fire would only impair the lien as to the security in 
the value of the house; the lien on the land re- 
maining intact. 





Municipality—Gas Supply—Price. 

The Supreme Court of Indiana held, in the recent 
case of The Westfield Gas and Milling Company 
vs. Mendenhall et al., that under the laws of In- 
diana incorporated cities and towns are empowered 
to enact a general ordinance to reasonably regulate 
the supply, distribution and consumption of natural 
gas within their respective corporate limits,and to re- 
quire a fee of the companies for the use of the streets 
thereof; that a general ordinance must allow all com- 
panies to use the streets on equal terms and con- 


ditions, as the law impliedly forbids the grant of 
special privileges by special contract or license to 


any one company, to the exclusion of others; that 
a town has the right in granting the use of its 
streets to impose such reasonable requirements, 
terms and conditions upon those accepting the 
grant as its own discretion may dictate, so long as 
it does not restrict its own legislative power, and 
that a corporation having accepted the franchise 
granted by the ordinance, and agreed to be bound 
by the express terms as to the price of gas, having 
engaged and continued in the exercise of that privi- 
lege, is precluded from refusing to furnish gas to 
the inhabitants upon the ground that they refuse 
to pay a price in excess of the maximum rate fixed. 








Homestead—Exemption—Attachment. 

The Kentucky Court of Appeals held, in the re- 
cent case of Welch et al. vs. Spragins et al., that 
where in a suit by a creditor to set aside a convey- 
ance by the debtor as fraudulent, the land conveyed 
is specifically described in the petition, it is suffi- 
cient in levying an attachment upon the land to 
give a general description of the land in the levy; 
that a mistake ina judgment as to the date from 
which it is made to bear interest is a clerical mis- 
prision for which there can be no reversal until 
there has first been a motion in the lower court to 
set aside the judgment; that the mere fact that the 
wife's money has been invested in land conveyed to 
the husband is not sufficient to entitle her to an 
equity as against the husband's creditors, in the 
absence of any agreement by the husband to invest 
the money for her benefit, and that where land 
claimed as a homestead is purchased by the debtor, 
subsequent to the creation of the debt to which it is 
sought to be subjected, the debtor is not entitled to 
the exemption, although the land was purchased 
with the proceeds of a tract of land in another 
state, owned, and occupied as a home, by him at 
the time the debt was created, no part of the land 
thus owned being exempt as a homestead under 
the statute of the state in which it was located. 


Mechanics’ Lien—Georgia Law. 

The Supreme Court of Georgia held, in the re- 
cent case of Royal vs. McPhail, that where in a 
plea to an action for the enforcement of a lien 
against the owner of real estate for labor and ma- 
terial one of the defendants admitted that the plain- 
tiff's claim of lien had been duly recorded, and on 
the trial the plaintiff offered in evidence the alleged 
lien itself, although it had apparently never been 
recorded, and in point of fact had not been, the 
defendant could not for this reason object to the 
introduction of the lien in evidence, nor contest the 
fact that it had been recorded, so long as the 
above-mentioned admission in his plea remained un- 
altered and constituted a part of such plea; and that 
no owner of real estate who contracts for the erec- 
tion thereon of any building or other improvement 
of any kind specified in the acts, or for repairs 
upon the same, is in any event liable in the aggre- 
gate to material men, laborers or others furnishing 
material, labor or other thing for any of the pur- 
poses above mentioned, for more than 25 per cent. 
of the contract price which such owner has agreed 
to pay his contractor for the building, improve- 
ment or repairs in question, and in no event are 
such material men, laborers or others entitled to 
enforce against such owner their liens for more 
than 25 per cent. of the amounts respectively due 
them by such contractor upon their contracts 
with him. 


rights acquired by contractors, and the rights of 





BUSINESS NOTES. 


South African Exhibition. 

There is to be an international exhibition of the 
South African republic at Johannesburg during 
May and June, 1896, which offers American manu- 
facturers an opportunity. 


The Potato Crop. 

The Oil, Paint and Drug Reporter says: ‘‘ The 
potato crop this year will also prove to be the largest 
ever known in the United States, reliable estimates 
placing the yield at 282,148,000 bushels, while the 
Canadian crop is estimated at about 57,000,000 
bushels, and in Europe the harvest was the heaviest 
for many years. This condition of the market has 
already affected the price of potato starch, which 
has declined materially within the past sixty days. 
The time for the annual closing down of the potato 
starch factories is near at hand, but meanwhile the 
production has been large, and there is every proba- 
bility that values will still further recede before the 
end of the year." 


Canadian Live Stock Exports. 

The Globe-Democrat of St. Louis says: ‘‘ With 
the sailing of the steamship Lake Huron on Satur- 
day, the Montreal shipping season will close, and 
with it the most successful year in the history of the 
Dominion live stock trade. While most of the 
staple exports from Canada to Europe have shown 
a decrease this year, the live stock shipments have 
gradually forged ahead until, with seven vessels 
still to leave port, they are far ahead of any pre- 
ceding season, The record of the government 
cattle inspectors shows that up to November 18 
there have gone to European ports from Montreal 
197,467 sheep, 93,941 cattle and 12,564 horses. 


These figures are an increase over last year of 57,687 


sheep, 7,306 cattle and 6,944 horses.” 





English Capital in Canada. 

The Toronto Monetary Times says: ‘‘ Mail ad- 
vices from Victoria, B. C., are to the effect that an 
English syndicate has purchased nine salmon can- 
neries on the Fraser and Northern rivers, It is 
said that all the canneries for which Messrs. Turner, 
Beeton & Co. are agents are included in the sale, 
as well as several others. This news may prove to 
be an empty rumor, but the recent sale of Halifax 
breweries to an English syndicate is an indication 
that English capitalists are kindly disposed to this 
country. There may be a field for English capital 
in the brewing and canning industries, but assist- 
ance of this description is more especially needed 
from Great Britain in the opening up and develop- 
ment of the rich and varied mineral deposits that 
are to be found in nearly every province of the 
Dominion.” 





Cotton Mills in North Carolina. 

The Wilmington (N. C.) Star says: ‘‘ The annual 
report of the commissioner of labor for this state 
makes a splendid showing as to the progress of 
cotton manufacturing within our borders. With 
156 cotton and woolen mills in operation we take 
the lead of all the southern states in the number of 
mills, and yet new mills are under way, and the 
increase goes on steadily. The increase in the 
number of spindles from 30,000 in 1870 to 913,458 
at this time gives some idea of the great and con- 
tinued activity in this industry within this period. 
The consumption of cotton the past year is about 
equal to the total product of this year. If the same 
activity had been shown in all the cotton-growing 
states in the manufacture of cotton, the bulk of the 
cotton crop would now be manufactured in the 
south, and we could fix our own price on cotton." 


Argentine’s Milling Industry. 

The Rio ews says: ‘In an official report to the 
State Department at Washington, Minister Bu- 
chanan gives the following statistical information 
in regard to the flour mills of Argentina: ‘Some 
idea of the importance of the milling industry of 
this country can be gathered from the fact that 
there are 419 mills, of which 279 are first class, 18 
second class and 122 third class. These 419 mills 
are capable of turning out 1,345,040 tons of first 
quality flour per annum, for which they would 
require 2,000,000 tons of wheat. The quality of the 
Argentine flour is exceedingly good, as in the 1889 
Paris exhibition they obtained a grand prize, two 
gold medals and several silver medals. It now 
remains to be seen if the millers have sufficient 
influence to make themselves heard, and thus 
remedy the defects which are killing a splendid 
industry.’ ”’ 





Our Internal Trade. 
The internal trade of the United States, as is 
well known, is far in excess of its foreign commerce. 
Our inland trade, carried upon the railways, the 


——— 


lakes and the canals, is far ahead of that with 
foreign lands. Hon. Chauncey Depew, ina speech 
recently at Buffalo, .N. Y., said: ‘‘The whole of 
the tonnage on the oceans of the world last year — 
was about 140,000,000 of tons, while the tonnage of 
thé railways of the world carried 100 miles was 
about 1,400,000,000 of tons. There are 400,000 
miles of railways in the world, of which 180,000 are 
in the United States. Of the 1,400,000,000 of tons 
carried 100 miles last year on the railways of the 
wor'd, 800,000,000 of tons were carried on the rail- 
ways of the United States. You take the 600,000,- 
ooo of tons carried 100 miles on the railways of the 
world outside of the United States, and then you 
add to it 140,000,000 carried on the ocean in the 
commerce of the world upon the seas, and we still 
have in the 800,000,000 of tons carried on the rail- 
ways of the United States 60,000,000 of tons more 
than on all the railways of the world outside of the 
United States, and in all the ocean commerce of 
the world put together. To this must be added the 
tonnage of the lakes, rivers and canals. This 
traffic is carried by the American railways at an 
average of eight mills per ton per mile, while the 
railroads of Great Britain charge two cents and 
eight mills, France two cents and two mills, the 
government-owned roads of Germany two cents and 
six mills, of Italy two cents and five mills, and of 
Russia two cents and four mills.” 


Finances of France. 


The London Financial News says : ‘“The constant 
increase in French expenditure, which has been 
frequently pointed out by M. Paul Leroy-Beaulieu, 
is again called attention to in M. George Cochery’s 
report onthe budget. This year the Madagascar 
expedition is responsible for much of the fresh out- 
lay, which is estimated at over £6,500,0co; but in 
1892 and previous years there were new drains of 
very large amount, and it is no exaggeration to say 
that for the last eight years the disbursements of 
the government have increased at the rate of 
42,500,000 a year, Deficits have become the regu- 
lar thing, and, in spite of conversion schemes, the 
floating debt of France remains uncomfortably 
large. So long as the government for the time 
being puts forward for political purposes exagger- 
ated estimates of receipts, which have to be followed 
subsequently by supplementary credits, it is im- 
possible to hope that an honest equilibrium will 
ever be shown by the budget.” 








Live Stock Insurance. 


The Review of the River Plate says: ‘‘ The in- 
surance of cattle and other live stock has been car- 
ried on successfully in France for a long while, the 
oldest and largest office, the Garantie Fédérale, 
having been established just thirty years ago. The 
business is now shared by twelve mutual offices, no ~ 
proprietary company having entered this field. In 
the past year the number of policies in force was 
19,400, and the sums insured thereunder amounted 
to £1,550,000, representing but a very small frac- 
tion of the value of the insurable stock in the 
country. The premiums collected by the twelve 
companies amounted in all to £51,600, and the 
payments in satisfaction of 2,892 claims absorbed 
434,750. In previous years the results were very 
similar, and thus, according to the experience of the 
French offices, the losses on this class of insurance 
may be taken as averaging 2.25 per cent. of the 
sums insured. It should, however, be added that 
although some of the companies pay in full, the ma- 
jority only make themselves liable for 80 per cent, 
of any loss." 





Russian Crops. 


Beerbohm, London, says: ‘‘ The text of the re- 
cent official report on the condition of the growing 
crops on October 13 shows that in the south of 
Russia the outlook was unfavorable, owing to the 
lack of rain ; in some districts of the extreme south, 
indeed, sowings had not even been commenced. 
It is, however, concluded by the journal of the 
Minister of Finance that only 28 per cent. of the 
total area under autumn crops in Russia is in a 
more or less unfavorable state. Last year’s total 
crop in Russia (including Poland) was given finally 
by the Central Statistial Bureau of Russia as about 
48,000,000 quarters, which was considerably above 
the early estimates, but is probably the most re- 
liable. The Minister of Agriculture, who is re- 
sponsible for the present quite distinct estimate, 
last year, on November 23, issued an estimate for 
the fifty governments of European Russia, giving 
the yield as 34,168,000 quarters. If to this be 
added the 2,750,000 quarters grown in Poland, the 
total would be nearly 37,000,000 quarters, whereas 
in the present year, as will be seen, he makes the 
crop only 30,875,000 quarters. One thing is clear, 
the crop is considerably less than lastlyear."* 
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BRADSTREET’S, SATURDAY, NOVEMBER 30, 1895. 








LATEST QUOTATIONS FOR GOVERNMENT 


AND RAILROAD BONDS. 

SHOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM NOVEMBER 22, 1895, TO NOVEM- 
BER 27, 1895, BOTH INCL. USIVE. 

Corrected from the Official List of the N. ¥. Stock Exchange, 
The last sale, whether occurring during the current week or 


previously, is indicated in the column under that title. 
« Indicates last sale occurring prior to current week, but since 


November 1, 1895. , i 
+ Indicates last sale occurring prior to November 1, 1895. 


GOVERNMENT SECURITIES. 
























Last —Week ending Nov. 27—~ 
U. S. Government— sale, High. Low. Amt. sold. 
6s currency, 1898, J. J.-.-.- 109 sf ae was 
6s currency, 1899, J. & J.... {109 eo => ete 
6s currency, 1896, J. & J... *1024% e se Ay 
2 registered op., Q. M....-. jor er a ae 
4% registered, 1891, Q. M.. f99% =F = ES. 4, 
434 coupon, 1891, Q. M. - F100% 5 a eae 
4s registered, 1907, Q. ees 1117 ItI7ge II1t% 18,000 
4s coupon, 1925, Q. F -.... we a ee 
4s registered, 1925, QO. F r2rlg as = ase 
48 coupon, 1907, Q. )-- 112 == <2 saes 
55 coupon, 1904, Q. F - 114% 114% 11454 68,000 
5s registered, 1904,Q. F.... 1147g 11478 114% 32,000 
Total Government bonds. ae a 118,000 
RAILROAD SECURITIES. 

Atchison, Topeka & Santa Fe 

roo yr. gen. g. 45, 1989... 77% 77% 5.000 
Eng. Trust Go; ctis\.-22 6... 77% 77% 72,000 
Eng. Trust ctfs, reg .-. ... * . ee “<< 
2d 234, 4 g. Class A, 1989... 2 e ae S05 
Trust Co. ctfs., 1st inst. paid 2 2714 264% 254,000 
New gen. 4s when issued... 8 80% 80 62,000 
New adjmt when issued... - 5 50% 486 37,000 
Col. Mid. con. gold 4s, 1940. *27 oa ae sane 
Col. Mid. 4s, Trust Co. ctfs. 26 26 26 5,000 
Colorado Mid. 1st 6s, 1936, 

Trust Certificates ........ 177% = : 

Atlantic & Pacific— 
Western div., income, 1910. 2 2 2 4,000 
Guar. 1st g. 4S, 1937-------- * 45 “2 ae eae 
Baltimore & Ohio— 
GON, 6S, 1988) oo sass eae as *115 4% a s tates 
Gold, 1885, 55, 1925 .--...-. ri2i¢ 112% 112% 2,000 
Balt. & O. S.W.1st con. g.444 F100 —s = 5 
Balt. & O.S.W.1stInc.5s,B. {22 ns 4s Sa 
Balt.B.1st g.5s int. gtd, 1990 101 104 101 ,000 
Ak. & Chic. Junc, rst gtd. 

Wtewr se; 3040--4-cee sees *102 + ae ~— Pk Ep 
ist 6s Parkrsb br., 1919 ---. $1234 as te Ba 
W.Va. & Pitts. 1st g. 5s, 1990 $ 10634 na ve tree 

Buff. & Susq. 1st g. 5S, 1913... F160 = _— hes 
Bklyn Elev., rst gold 6s,1924. 104% 10434 104! 6,000 
oe AECL Hie CS CR By ee *76 Sc ie 
Seaside & Bklyn Bge istgtd 

&- 5S, 1942.--.--- -. +--+ 87% 8744 8745 5,000 

Union E. 1st gtd gold6s,1937 *104% ce Ss aie 
Buff., Roch. & Pitts. g. 5s,19037  t9744 “5 tc 
Roch. & Pitts. rst. m.6s,1921 * a ee 





Roch. &Pitts. 1st con. 65, 192 
B. Cedar R. & N. 1st 5s, 1906. * 























Con, 1st & Col. trust 55, 1934 1024 =. 102 7,000 

IowaCity & W'n rst g.75,1909 F105 —— re . 
Canada Southern— 

Guaranteed rst 5s, 1908..... 1Ir Tir 110% 12,000 

2d 5S, 1913.-- as 1085 108 44 10,000 

2d reg. 5S, 1913 a ae 23 
Central Pacific— 

Gold bonds, 6s, 1896 z x 

Gold bonds, 6s, 1897 - a ere 

Gold bonds, 6s, 1898 - 7 107 107 7,000 

Land Grant Gold 5s, 1900 -- 95% a3 ee Fibs 

C. & O. Div. ext. g.5s,1918. 107% 107 107% 

W. Pacific bonds, 6s, 1899 .. 106 106 106 

San Joaquin Br. g. 6s, 1900. *107 = 2s 

N. Ry. (Cal.) 5s, 1938- - 93% 93% 934 
C.R.&Bkg Co. of Ga. c *95 re = 

Chat.,R.& Col.gtd g.55,1937 38 38 38 

Sav. & W. 1st gtds5s,1929 . 63 = 





Sav. & W.eng.Trust Co. ctfs. 64 64 64 
Central R.R. of New Jersey— 

tst cons. 75, 1899. --.-.. = 

Convertible 7s, 1902- - 

Convertible deb. 6s, 1908... F114 











General mortgage 5s, 1987.. 119 119 119 31,000 
Gen'l mtge 5s, reg. 1987.... 116% 116! 11614 2,000 
L. & Wilkes. mtge 5s, 1912. g234 924% 924, 1,000 
L. & Wilkes.Con.Ass. 75,1900 10744 107 "6 1074 6,000 
N. J. South'n int. gtd 6s, 1899 * 1u5 28 “a ese= 
Am, Dock & Imp’t ss, 1921. *1164j SS ae aaae 
Chesapeake & Ohio— 

Gen. mtge gold 44s, 1992-. 7814 78% 784 32,000 
Pur, money fdg. 65,1898.... 107! 1074, 10746 1,000 
6s, gold, series A, 1908..... *119 = = oe 

Mortgage 6s, 1911 .... 119% 110 6 ,000 
Ist coms, 5S, 1939--- 4 1094 10844 26,000 
xSt CONS. 5S) TES acas ee == = a = PPS 
R. & A. 1st con. g. 45, 1989. 96 96% 96 17,000 


R. & A. 2d con. g. 4S, 1989. oh . oe 
Eliz., L.& B.S. gtd g.5s, r902 * 102 As aS a 
Chicago & Alton— 















La. & Mo. Riv. 1st 7s, 1900. *114 A x eit 
La. & Mo. Riv. 2d 7s, r900 rig mr ar 5,000 
Miss. R.B. tstsk.fd g.6s,r912 fr05% e3 ~ ens 
Chic. & Ea. Ill. rst cur., 1907. # 115% = ro =3 
rst con. gold 6s, 1934 ..--.- 71264 RS A ae 
Gen. consol, 1st 5S, 1937.--- 10034 I0r 100% 13,000 
Gen. consol. 1st 5s, reg. 1936 $103 = ae ee 
Chic.&Ind. Coal Ry rst 5s, 1936 *103 AS me S52 
Chicago & Northwestern— 
Consolidated 75, 1915 .-.-.. *1404g = 6 ace 
Coupon gold 7s, 1902....... * 123 he AD ahd 
Registered guld 7s, r902 ... * 120 on =e eee 
Sinking fund 6s, 1879-1929. *114 is roe ae 
Sinking fund 6s, registered. +1161 as a 255 
Sinking fund 5s, 1879-1929 . *109 a 4 pa 
Sinking fund 5s, registered. +108 == ae Se 
Sinking fund deb. 5s, 1933-. *111 =} os Jotts 
Sinking fund deb. 5s, regsd. *109 ae. ee ua 
25 years’ debenturess, 1909. 106 106 106 6,000 
25 years’ debenture 5s, reg. 105 2: A aoe 
Extension 4s, 1886-1926 .... }102 ax aS ae 
go years’ deb. 55, 1921...... *106 5 me see 
30 years’ deb. 5s, 1921, reg. *107 & ao aoe 
Chicago & Mil. rst 75, 1898. f109 a =e ——S 
Ott. C. F. & St. P. 1st 5s, 1909 * 108 4% =e 6 ae 
Escanaba & L. 5S. 1st 6s, t901 *1104 3 a Sos 
Win. & St. Peter 2d 7s, 1907 + 128% = ae = 
Milw., L.S.& W. 1st 6s, 1921 *130 oe ao 4 
Mich. Div. rst g. 65,1924... * 12614 = 5S aves 
Ext. & Imp. 5s, 192y..---.. Frmiy zs — aoe 
Incomes, foft.....-. A Pat: pb on <0] — aa 5 
Northern Illinois rst 5s, 1910 fire a ae pe tes 
C. & W. Ind. ist s. f. 65, 1919. F106%% we se = 
Gen. mtge g. 6s, 1932...... *1284g Se == seo 
Chic., Bur. & Nor, 1st 55, 1926. * £03 oy =e tare 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 ...... 120% 120% 120% 37,000 
Sinking fund ss, 190r-...... - 104% a oa Zane 
Debenture 55, 1913--- sea, £OR 102 101g 21,000 
5s, conv. bonds, 1903..-.... 104 1044 104 7,000 
Iowa Div. s. f. 4s, 1919 *997% aa se $-5 
Denver Div. 45, 1922...-... 96 96 96 75,000 
Nebraska extension 4s, 1927. 90 90 8954 14,000 
Han. & St. Jo.con.6s,1911.. 120 120 120 15,000 
Chicago Mill. & St. Paul— 
1st 8s (Pr. du Chien), 1898...  r1r IIL 110 12,000 
2d 7 3-10 (Pr. du Chien), 1898 } 128 Pe 2. 
1st 7S, River div., $, 1902... f124% = oe Loe 
ist 78, River div., £, 1902 .. ¢120 ne =e eae 
ist Iowa & Minn. 75, 1897 .- +126 = ss ‘ 
1st lowa & Dakota ext. 1908 *130 as a2 5 
1st lowa & Dakota 7s, 1899. *125 a an eka 
rst C. & M. 7s, 1903........ Fi24h5 ae or ae 
Con. |S. 'f. 55; 1916)... os FIOS oe = sce 
Consolidated s. f. 7s, 1905 .. *128 = = Soe 
tst 6s, S. W. div., 1000 ..... Mix a s cane 
1st 5s, La C. & Dav., t91 w10lg 110% 81108 1,000 
1st 6s, So. Minn., 1910...... w8Yy 1rBY BY 6,000 


Last 

sale. 
1st 7s, Hastings & Da., 1910 * 127 
1st 5s, Hastings & Da., 1910 F108 
Chic. & Pac. div. 6s, 1910... +1184 
ist Chic. & Pac., W. 5S, 1921 115 
Chic. & Mo. Riv. 5s, 1926... 109 
Mineral Point div. 5s, t910.. * 108 
Chic. & L. Sup. div. 5s, 1921 tr08 


Wis. & Minn. div. 5s, 1921.. +113 
Dakota & Gt. So. 5s, 1916... 108 
Gen. mtge 4s,series A, 1989. 95% 
Gen. mtge 4s, series A,reg. *94 
Terminal g. 5s, 1914..-....- *112 
Mil. & Nor, 1st 6s, 1910..... *1I9 


Mil. & Nor.ist con.m.6s,1913 *120 
Chicago, Rock Island & Pac.— 

Coupon 6s, 1917. -- aon FIST 

Registered 6s, 1917 ..--.... *130 








Exten. & collat. 5s, 1934--.. 105% 
Ex. and col. 5s, reg., 1934 -- *103% 
Debenture 5s, 1921..--..-... 95% 
Des M. & Ft. D. 1st 4s. = 87 
Des M. & Ft. D. ext. 45 .... 84 
Des M. & Ft. D.1st2!4s,1905 59% 
K’k & Des M, 1st 5s, 1923 -- 107 


U,, St. P., Minneap. & Omaha— 
Consolidated 6s, 1930.--.... * 129% 
C.,St. P. & Minn, 1st 6s,1918 129 
St. P. & Sioux C. 1st 6s, 1919 12834 

Cin., Ham. & D, con.s.f.75,t905 $118 
Cin.,Ham. & Daytonist4%s 105% 
Cin., Day.&Ir.ist gtd 55,1941 *109 

Cleve., C. & I. rst sink. fund 7s * rogy 
Con. 95, t6i4-ccea-s see eae 1135 
Gencon7g 65. ceca s seamee LANG, 

Cleve., Cin., Chic. & St. L.— 


Gens 2. AS; £099). ena ee *88 
St. Louis Div. 4s, 1990.--... 92 
C.,W. & M. div. 1st g.4s, 1991 *9634 


Cin.,San. & C. c.1st g.58, 1928 f 1x04 
Cin.,Ind.,St.1.& C.1st4s,1936 * roo 
Cairo Diy. 1st 4s, 1931----.. t93 
Peoria & E. 1st con. 45,1940. 81 
Income 4s, 1990... 226 
Sp. & Col. Div. rst g. 4s, 1940 $87 
Cleve. & Canton 1st 5s, 1917.. *or 
Cleve., Loraine & W. 1st ..... 108 
Col., Hock. V. & T. 1st 5s, 1931 86 
Gen. mtge gold 6s, 1904.... *g2 
Delaware & Hudson Canal— 
Pennsylvania div. c. 75,1917 *143 
Penn. div. 7s, reg. 1917 .--. {140 
Al. & S. 1st con. g. 7S, 1906.. $128 
Alb, & Sus. rst con. 6s, 1906. F118 
Alb. & Sus. con. 6s, reg .... *117 
R. & Saratoga 1st c. 7s, 1921 f 141 


R. & Sar. 1st 7s, reg. 1921 .. 1144 
Delaware, Lackawanna & W.— 
Cons. mortgage 7s, 1907..-. +132 


Syr., Bing. & N.Y.1st 7s, 1906 $132 
Mor. & Es. rst mtge 7s, 1914 *143 
Mor. & Es. bonds 7s, r900.. * 116 
Mor. & Es. 7s of 1871, 1901.. *118 
M.& E. rst con. guar. 7s, 1915 * 145 


N. Y., L. & W. 1st 65, 1921.. $135% 
N. Y., L. & W. con 5s, 1923 f 1174 
Warren 2d 75s, 1900 ...-..-. *113% 


Denver & Rio Gde rst 7s, 1900 * 11434 
1st consolidated 4s,1936.... 9f 





Imp. nitgs, gold 5s, 1928.... 90 
Det., M. & M.1. g. 344, 1911-. *21 
Dul. & Iron Range rst 55,1937 10214 
Dul., S.S, & Atl. ist g.5s,1937 *99 
Erie— 

New 2d cons -. S SN ivetc | 

New 2d cons.D.) g.c s.stpd 73% 

Fund coupon 55, 1885-1969. *80 


New Drex. Morg. ctfs. stpd. *75 
Collateral trust, 6s, r922.... #100 
Income 6s, 1977- 
Erie rst mtge ext. 75, 1897.. } 108% 





Erie 2d mtge ext. 55,1919 -- 116 
Erie 3d mtge ext. 444s, 1923. ‘108 
Erie 4th mtge ext. 5s, r920.. *11414 


Erie sth mtge ext. 4s, 1928.. *103 
Erie 1st consol. gold 7s, 1920 *142 
Erie rst con. s. fd 7s, 1gz0.. 
Erie reorg. 1st lien 6s, 1908- 
Long Dock cons. g. 6s, 1935 #135 
Jeff. R. R. rst gtd ss, 1909... fros 


B., N. Y. & Erie rst 7s, 1916. $138 
Chic. & Erie rst g. 4-5s, 1982 1104 
Chic. & Erie inc. mtg. 5s, Tr. 

CEPTS; 5982 ce ae cakes es 30 


Evans.& T.H.1st con,g,6s,1921 f 10934 
Flint & Pere Marq. 6s, 1920... 4 
1St CON. 5S, 1999. .---<---..6 
Port Huron rst 5s, 1939 --. 91% 
Ft. Worth & Den.C. 1st6s 1921 * 
Eng. Tr. Co. ctfs of deposit. 69 
Gal., Harrisb'g & S. Antonio— 
£86165, X9205-~- ane occas ce 107 
ad g. 7S, 1905 ... c= 105% 
Mex. & Pac. 1st g.5s, 1931. 933% 








G. Bay, Win. & St. P. 1st...... $48 
2d income T. R., 19r1...... *1% 
Houston & Texas Central— 
ESt $..55,, 4937 =o. 2-2. 


Con. g. 6s, int. gtd 1912... 

Gen. g. 4S, 1921 703 

Deben. 6s, prin. and int. gtd +96 
Ilnois Centrai— 


rst gold 4s, 1951. owes 







4S, 1952... -..-- ~= “XO336 
4S, 1952, reg--. -- frorg 
4S, 1953 ------- = | SOLSG 
314s, gold, ro51 - *104 





3%, gold, reg.,1951-.--.-. $97 
Cairo Bridge g. 4s, 1905 frory 
Western Line ist 4s ....... 10244 


C., St, L. & N; O. rst 7s, 1897. * 105% 
C.,St L. & N.O.2g. 6s, 1907 ¢120 
C.,St.L.& N.O.g. 58, 1951. 121 
C.,St.L.& N.O.g.5sreg.,1951 F115 
C.,St,L.&N.O.Mem.Div.g.4s = 10214 
Ind.,Dec.& Springf.ist 7s,T.R. *125 





Ind., lll. & la rst g. 45, 1939.. 186 
1st ext. g. 5S, 1943 --...... »o4 
Internat. & Great Northern— 
rst (65, .@0ld, 1610). 2.2500= 117 
2d mtge 4% -5s, 1909 77 
3d mtpei4s, 192K... - ee 25% 
lowa Cen. 1st gold 5s, 1938.. 96 


Kings Co. Elev. rst g. 5s, 1925 t81% 
Fulton Elev. 1st 55, 1929.... 65 
Lake Erie & Western 1st 55 . 

2d mtg. g. 55, 1941.--. .... *105 
Lake Shore & Mich.Southern— 

Buffalo & Erie new 7s, 1898. +107 

Division bonds, 7s, 1899.... F111 


Cons. coupon sst 7S, 1900... 117 
Cons. registered rst, 1900... 4x14 
Cons. coupons 2d 7s, 1903... 124% 


Cons. registered 2d, 1903... {1234 
Mahon’ gCoal R.R.1st5s,1934 *120 
Det.,Monroe&Tol.ist7s,1906 *127 4% 
Cin. & Sp.ist gtd Lake Shore 
.& Mich. South'n 7s, rgor. firs 
Leh. V. of N. Y. rst 44, 1940. 1044 
Terminal ist gtd g. 5s, 1941 112 


Leh. & N.Y.rst gtd.g. 45,1945. *93 
L. R. & Memp. 1st g. 5s, Cent. 
Tr. Co, certs, 2997) .25->--.< 37 


Long Island 1st intg. 7s, 1898. } 109 
Ist con. g. 5S, 1931 fr21% 
Gen. mtge 4s, 1938 99% 
N. Y. & Rock.B.1st g.55,1927 * 10345 
ad income, 1927... -- 2.2... $43 





195 
N.Sh.Br. ‘istcon. gtd g.55,1932 f103% 
N. Y. & M. Beach 15t 7s, 1897 ¢ 104 


L.. Ev. & St. L. rst con. g. 5s, t4o 
Baie. ir, Go, certts.. -7..2. an hee 
Geng 145) 29430. Seccse ose 14 


High. 


115% 
109 


95% 


105% 
96% 


59% 
107 


129 
128354 


105% 
93% 


107 


705% 


rorlg 


10234 


r2r 


ee 
Iig 
12444 


104% 


99% 


—Week ending Nov. 27— 
Low, Amt. sold. 


115 
109 





95% 2,000 
7 2,000 
59% 2,000 
107 1,000 
12 4,000 
12834 2,000 
10514 7,000 








2 5,000 
81 27,000 
22% 1,000 

108 4,000 
86 19,000 
ie osee 
90% 11,000 

1024 42,000 
73% 2,000 

116 5,000 

110 20,000 

117% 7,000 
gt 13,000 
69 1,090 

1044 26,000 
934 23,000 

107 2,000 
72% —-35,000 

101g 15,000 

102% 13,000 

121 1,000 

117 1,000 
77 2,c00 
25% 1,000 
5% 20,000 
65 1,000 

117 10,000 

114 9,000 

12414 5,000 

104% 3,000 

12 10,000 
9978 5,000 





Last 
sale. 
Louisville & Nashville— 
Consolidated 7s, 1898....... 
Collateral trust g. 55, 1931.- 
L. & N. & Mob.& Montg. rst 
- 44S, 1945.----------- t 107% 
Cecilian branch 7s, 1907.... +1084% 
New O. & Mob. tst 6s, 1930. *121 
New O. & Mob. 2d 6s, 1930. 106% 
General mortgage 6s, 1930. *119 


107 
104 


5p. c. 50 year gid bonds, 1937 #103 y 


E. H.&Nash.1st g. 6s, 1919. *115 1% 
Ten-Forty g. 6s, 1924 .-... “roo 
St. Louis div. rst 6s, 1921.. 125 
St. Louis div. 2d 3s, 1980... +67 
Nash, & Decatur rst 7s, 1900. f £15 
So. & N. Ala. con. g. 58,1936 $99 
Unified gold 45, 1940_.--.. .. “Or 
Pensacola div. 6s, 1920 -.... F112 
Pensacola & At. 1st 6s, 1921 *104% 
Ky Central gold 4s, 1987... 89% 
Nash.,Flor. & S.1st g. 55,1937 $90 


L.N. Alb. & C, rst 6s, 1910... *114% 
Con. gold 6s, 1916....---... 1024 
Gen. mtge gold 5s, r940-. 744 








Met. Elevated 1st 6s, 1908... 1214 
20 'GS; 1899s acecentcenschen) 107) 
Man. Ry con. mtge 4s, 1990 98 





Mex. Inter. rst g. 48, 1942.... 75% 
Michigan Central— 
1st consolidated 75, 1902.... 118 
6s, 1909. ; -- tr19% 
48, 1940 t102% 
1st consolidated 55, 1902.... frog 





Coupon ss) 10sba-sese-~ eeu 
Coupon 55, reg., 1931 
Minneap. & St, L. 1st 7s, 1927 
Ist Con. g. 5S, 1934---.-...- 
Iowa ext. 1st g. 75, 1909.... $1274 
Pac. ext. 1st g. 6S, 1921... : 
Southwestern Extension.... +126 
Mo., Kan. & East. 1st 5s, 1942 9f 
Missouri, Kansas & Texas— 
ist mortgage 4S,1990..-... 86% 














2d mortgage 45,1990..-.... 61% 
ESt EXE Pos FOAM eee te t93% 
K. C. & Pac. 1st 48, 1990... +76% 
Dal. & Waco ist 5s, 1940... 788 

M.,K. & T.of Tex. 1st 58,1942 *8414 


Mo. Pacific rst con. g. 65,1920. 98 
3d 7s, t906.... ee 
“EIMSE.g2'5S 19072 =a) aa 
1st collateral g. <s, 1920]. --- *75% 
Pac. of Mo. 1st ex. g.45,1938. * 
Pac. of Mo. 2d ex. g. §s, 1938- 
St. L. & I. M. rst ext. 5s, 1897 *1017g 
St. L. & I. M. 2d 7s, 1897... 10144 
St.L.&1.M.Ark.Br.1st7s,1895 +106 
St,L. VI.M.C A.&T.18t7s,"97 *1035% 





Gen. con. ry & 1. g.55, 1931. 8244 
Gen.con.ry.&l.g.55,Stp.1931. *84 
Mobile & O. new 6s, 1927 ... 12014 
ist extension 6s, 1927 -..... 115 
Gen. mtge 4s, 1938.... 64% 
St. Louis & Cairo 4s 486% 





Nash.,Chatt.& St. L. tst7s,1913 * 132 
rst con. g. 5S, 1928........ 103 

New York Centrai— 
N. Y. C. & H. 1st c. 75, 1903 *1224 
N.Y. C. & H. 1st r., 1903... *1224 
Debentures, 5S, 1904-.--. «= 108 
Debentures, 5s, reg., 1904.. 106% 
Debenture, 4S, 1905 ...---.. $103 
Deb. ctfr. ext. g. 45, 1905... 10344 
Deb. ctfr. ext. g. 4s, reg.... *104 
Harlem rst intge 7s, c., 1900 *116 
Harlem ist mtge.7s,reg.1900 *114 





West Shore gtd coupon 45.. 107% 
West Shore gtd 4s,reg..... 1065 
R.W.& O.cons.1st €x.5S,1922 11844 
Utica&BlackRvr,gtd.4s,tg22 108 
Beech Crk. rst gtd. g. 48,1936 10814 
N.Y. & Putnamistcon. gtd ° 
ac AS), LOOA. ewe beac eeee F104 
N.Y.,C.& St. L., rst g. 45,1937- 1024 
ASC AS 2039) Lepae a beeees wae F105 
N. Y. Elevated rst 7s, 1906. *108 





N.Y. & N. E: tst 7s, f905 ..-. f 12234 





N. Y.,N. H. & H. Deb. Cer... 13434 
Deb. Certf. small bds....... *135 
N. Y., Sus. & W’n— 
Terminal rst 5s, 1943---... - fr06 
ist refunding 5s, 1937- -- frool4 
General mort. g. 55, (940... 


Mid. of N. J. 1st 65, t910... *115 





Wilk. & E. 1st gtd g. 5s, 1942 +93 
N.Y., Ont. & W’n— 
Con, 1st g. 55, 1939-.--- ee itt 
Refunding rst g. 45,1992... 927% 
Norfolk &West. gen. 6s, 1931.. f120 
Adjustment g. 75, 1924..... *981¢ 
100 yr. mtge g. 5S, 1990-... +69 
SciotoV.& N.E.guar, 45,1989 857% 
Md. & Wash. 1s: 5s, 1941... 67% 
No. Pac. gen. l. g. rst coup. 6s. 117% 
Gen. l. g. rst reg. 65, 1921.. 1175 


2d mtge 6s, 1933.-----...-. 103% 








2d mtge 6s, reg. 1933 -.---. $86% 
3d mg-.RR.& l.g.s.f.g.6s,1937 71% 
3d mtge eng. Trust Co. ctfs. f60 
Con. mtge gold 5s, 1989.-.. 37% 
Con. 5s, Trust Rec... 36% 
Col. Trust notes ... 5 8r 
Dividend Scrip << en-. ss acy fOr 
Dividend Scrip extended... 66 
Terminal rst gold 6s, 1933.. 105 
Spok. & Pal. rst 6s T.R.,1936 *74 
St. Paul & No. Pac. 6s, 1923. *12344 


St. Paul & No. P. reg. cert.. [1204 


Tr. Rec. ctfs of deb.stamped }76 
Cent.W.1stg.6s,eng.ctfs,1938 $3714 
Dul. & Mani xst....505.-... +77% 
Dul. & Man. ist T. R.stpd . +79% 
Dul. & Man.rstDak.div.T.R. +77 


N. Pac. & Mon. rst g. 65,1938 32 


Eng. Trust Co. ctfs.ofdep.. 324% 
Chic, & N. P. 1st g. 58, 1940. 49% 
Chic. & North Pac. T. RR... 44 
Gerla Der Ge bee ES he eee *49 
Ohio & Miss. con. s. f. 75, 1898. *107 


Consolidated 7s, 1898.-.... *107 
2d consolidated 7s, 1911. .-- 
Ohio River R. R. 1st g. 5s, 1936 *104 


Ohio Southern gen’l 4s, 1921. *324% 
TSC Os, L0¢h ss ckinee kee owe *93 

Omaha & St.L.R’y rst 45,1937. +36 
Omaha& St. L.rst Trust Rec *48 


Oregon Imp. Co, 1st 68,1910.. 94 


Con. mtge g. 5S, 1939 ---... 35 
Oregon R’y. & Nav. 1st 6s,1909 x114 

(oop et oot [ee Enero eer T96 

Con. g.5s,eng.TrustCo, ctfs. 91 4 

Coll. Trust 5s, Trust Co. ctfs *7o 
Pennsyivania Railroad Co— 

Pa. Co. gtd. 443s 1st c., 1921 114 


Pa. Co. gtd. 44s 1st r., 1921 *110% 
P., Ft. W. & C. rst 7s, r912.. *140% 
P., Ft. W. & C. 2d 7s, 1912... +139 
P., Ft, W. 8G. 3d\75,. 1924 . F130 
Clev. & P. Con.s. f. 7s, 1900. *117 
Chic., St. L. & Pitts. rst con. 
¥-5S, 1932. ----2--2--- 22 f1174 
P., C. & St. L. rst 7s, 1900.. *1314 
P. R.R. Co. 1st r. e. g. 48, 1923 F110 
P.,C.C.& St.L.g. 44%s,A,1940 111 
P., C.C.& St.L.g.4$s,B, 1942 111 
U.N,J.R.R.&C.Co.g'l45,1944 $1144 
Grand Rapids & Ind. g. 44% fir 
St. 1. V.& T.H. Tr.g. 7s, 1898 10514 
Peoria, Dec. & Ev, 1st 6s, 1920. *103'g 
Evaus. Div, 1st g. 65, 1920.. 103 
2d 9.681926. ase eccee | 38 
2d mortgage 5s, Tr. Co, certs 


of Dep., 1927....---2002. *36 


$8545 


—Week ending Nov. 27-~ 


High. 


107 
104 


125 


1ot 


91% 
87% 


614% 


98 
11044 


108 


ror 4% 

824 
12044 
115 


65% 


103 


105 


32% 
44% 


119% 


rr4 


rir 
tL 


105 %4 
103 
34 


107 
104 


89% 


102 
74 

r214 

1064 
97% 
749% 


117% 


103 


108 
10614 


103% 
1074 
10644 
18h 
108 


10814 


102% 
134% 


11734 
1174 


102% 


71% 
37 
36% 
8046 
105 


32 
32% 
43% 


119% 


92% 

35 
mi 

91% 


114 


103 
34 


Low. Amt. sold. 


2,000 
6,000 




















20,000 
21,000 
4,000 
8,000 
51,000 
31,000 

















69,000 





17,000 
2,000 








94,000 
15,000 
5,000 
5,000 
3,000 


71,000 


62,000 


14,000 





28,000 
25,0c0 
10,000 


20,000 


1,000 











eens 


Last 
sale, 
Philadelphia & Reading— 
1st preference income, 1958. 32% 


2d preference income, 1958. 1634 





3d preference income, 1958. 12'% 
3d pf. inc. conv., 1958.-.... t14\% 
Gen. mtge gold 4s, 1958.... 87% 


Gen. g. 4s Tr.Co. certfs.,1958 784% 

Gen. 4s, Tr. Co. ctfs, unspd. 87% 

Deferred incomes ...... -. *x% 
Pitts,Shen.,&L.E.ist g.5s,1940 *84 


Pittsb. &West. rst gold 48,1917. 82 
RioGrandeSo, 1st g.3-48,1940 64 
Rio Grande West'n 1st 45, 1939 
S.A. & A.P. rst gold gtd 45,1943 
SanF.&N.P. istsk.fd g.5s,tg19 10214 


St. Jos. &G. Lust 6s, 1925..... t65 
St. J. & G. I. Cent. Trust Co. 
Ctis OIISPISIt.... 5... ccs - *60 


St. Louis, Alton & T. H— 
1st Ex. term. g. 58, 1974 -.. * 10644 
Chic.,St.L.&Pad. 1st 5s, 1917 f 102 
St. Louis Southern rst.-.... 86 
Belley.& So.Lll.R. cst 85,1896 * 103 
St.L. & S.F. 2d 6s, class A, 1906 * (13 
2d 6s, class B, 1906......-... 
2d 6s, class C, 1906....-.. 
General mortgage 5s..-.-. 
General mortgage 6s, 1931... 
1st trust g. 5S.-.... 
Cons. guar. 4S, 1990... 
F.S.&VanB.Bdgist g.6s,r910 f 102 
St.L.Swn.istg. 4sbdctfs198y 724% 
2d g. 4s bdcfts 1989........ 30% 
St. P., M. & M’toba tst 7s, 1909 *109 
2d 6s, 1909... - F118 













Dak. Ex. 6s, 1910. - 204% 
Ist con. 6S, 1933---- = sae 
1st con, 6s, reg., 1933 . ¢115 
Reduced to 44s - 4106 


Reduced to 44s, reg -.... « *105 
Montana Ex. 4s, gold, 1937. *94 
Minneap. Union rst 6s, 1922 } 125 
Mont. C. rst 6s int. gd, 1937 +119 
Mont. Cen. 5s, 1937.-..-... * Tor 
East M. ist g. 5s, 1908 *105 4% 
St. Paul & Duluth 2d 5s, 1913. f 105 
South Carolina & Ga. tst5s . *94% 
So. R’y rst con. g. 5s,1994.-. 95% 
E.Tenn.reorg.In.g.4-55,1938 924% 
E.Tenn.,Va.&Ga.1st7s,1900. *113'4 
E.T.,Va.&Ga. div'l g.5s,1930 *115 4% 
E.T.,Va.&Ga.con.1stg.58,'56 10734 
Ga. Pac. Ry. 1st g. 5-6s, 1922 F115 
Knoxville&Ohiorstg.6s, 1925 F115 
R. & Danville con.g.6s, 1915 122 
R.&Danv.deb.5s stmpd,1927 +100 
Va. Midland gen. 5s, 1936.. toilg 
Va.Mid,gen.5s,gtd stpd,1936 * 100! 
West’n N.C.1stcon.g.6s,1914 116 
Colum.& Green. 1st 5-6s,1916 *1144 





So. Pac, of Cal. rst g.65,1905-12 11144 
S.Pac. of Cal. 1stcon.5s,1937 9514 
S.Pac. of N. Mex. 1st 6s, r911 1054 
Southern Pac, of Arizona ist 97% 
Aus. & Nthw’n rst g. 5s, 1941 *9014 

Terminal Assn of St.L. rst con. 

g- 5S, 1894-1944.----.------ 103 


St.L.Mer.B.T.gtd g. 5s, 1930 1 1035% 
Tex. & N.O.Con. Mtge 55,1943 9514 

Tst 7S, 1905 " 11049 
Texas & Pacific— 

2d gold inc. 5s, 2000 ...... o 22% 





Ist gold 5s, 2000......-.-.. 8814 
Toledo & O, Cent. rst 55, 1935 11044 
Western Div. 1st g. 55, 1935 110 


Kanawha & Mich. 4s, 1990-. 83 


T., A.A.& N. M. 1st Trust Rec. *93 
Tol., A. A. & G. T. Tr. Co. cfs 
for gt. 2. 6S, 1928... ---+--= 925% 
Tol., A. A. & Cad. Tr. Co. cfs 
for gt. g. 65, 1917 .--.... +76 
Tol. A. A. & M. P. Tr. Co. cfs 
for gt. g..6s, 19t6 .. -.. 76% 


Ann Arbor rst 43, when and 
aS iksneds wer eseeee tae Ve 
T., St. L. & K. C. ist g. 65, 1916 
Tol, StLié iC), T. Re. 76 
Tol.,Peoria& W'u.1st 4s, 1917. 
Ulster & Del. ist con.g.5s,1928 *10514 





Union Pacific—1st 6s, 1896... r1o87% 
1st 65, 1897. . a 108% 
1st 6s, 1898. 109% 
PSE 69/1000. c.cvccese oes an 10934 
Ext. Sinking fund 85, 189). 98% 
Col. trust Ss, 1908..... ses. 9634. 


Col. trust 6s, gold notes, 1894 94 





Col. trust 6s, gold nts stpd . f98 
Col. trust g. 414, 1918 -.... $44 
Col. tr. 44 eng. tr. ctfs..... 50 
Kan, Pac. rst 6s, 1395 - - 09% 
Kansas Pac, 1st 6s, 1896 ... riolg 
K. P., Den. div., 6s as’d, 1899 112% 
K. Pac. rst consol. 6s, 1919. 81 
K. Pac. tstcon. 6s, Tr. certfs. 771 
Atch., Col. & Pac. rst 6s, 1905  *43 
Ore. Short Line rst 6s, 1922. 110'¢ 
Ore. Sh. Line 6s, Tr. Rec... 109g 


0. S.L.& U.N.con. g.55,1919 60 


Trast:Ce.certs: soca <= 2o5 de Olay 
O.S,L.& U.N.c.t.5s, 1919. *29 
Atch.JewellCo&Wist6s,1905 *40 
Union Pac. Lin. & Col. 1st 

gtd g. 5S, 1918......-... +45 
Utah & Northern g. 55, 1926 t92 


Utah South'n tstext.7s, 1909 © 64 


Den.& Gulf 1st con.g.58,1939 3734 
Wabash— 

Wab. R.R. Co. rst 5s, 1939. 106% 

Wab. R.R. Co. 2d 55, 1939.- 75% 

Debenture series B, 1939. - 27% 


Nor. Mo. rst mtge 78, 18935.. f1034g 
St.Charles Bridge rst 65,1908 } 107 
Det. & Chic. Ext. 97 
W.Va.Cen.& Pitts 1st g.6s,1914 *11044 
W'n N. Y. & Pa. rst 55, 1937.. *110 
Gen. g. 2-3-45, 1943 -----05 *47 
Tucome: $5) LOIS" sc sack so = *16 
Wheel’g & L, Erie 1st 3s, 1926 *105 
Wheeling div. st g.5s, 1928 +944 


secre see 


Extension & Imp. g. 58,1930 92 
*54 


Wiscon. Cen. rst trust 5s, 1937 
Eng. Tr. Co. ctfs 
Income 55) 1937 <<. <<s:..~= 





MISCELLANEOUS BONDS. 


Am, Cot. Oil Co. deb, 8s, 1900. 111% 
Broadway & 7th Ave. 1st ....- 11644 
BklynWhf&W,Co.1st g.55,1945 103 


Chic. Gas Lt. & Cokerst5s ... 93 
Col. Coal & Iron 1st con. g. 6s F104 


Col. & Ninth Ave. 1st gtd. 5s. 114 
Con. Gas Co. of Chic. 1st 55.. *88 
Det. Gas Co. con. rst g. 58,1918 73 
Edison of Brooklyn ist g.5s.. #1104 


Ed. Elec. Ill. Co. of N. Y, 1st 
COR. $9585 7995s <0 can ewes *103% 
1st convertible g. 5s, 1910... 
Gen Electric cons. deb. 55.... 92 


Grand R.C.& C. 1st g.6s,1919 90 
Iron Steamboat 6s, rgor..... *60lg 
Laclede Gas rst 5s, 1919- 








Small Bonds. . 
Lex. Ave. « Pav, F. rstgtd.5s. 
P.G.&C.Co.C.1st gtd.g.6s,1904 F112 






2d gtd. g. 6s, 1904 .....-.. 106 

rst con. 6s2 =~ 25 - *10044 
Tenn. Coal, Iron & R. Bir. div. © 95 
Tenn. Coal, ’n&R. Tenn.div.6s *93 


Third Ave. rst g. 58, 1937 .... *121 


U. S. Cord. st Tr. Co.1stg.65 404% 
U. S. Leather S. F. deb. 6s... 11034 
West, Union col. tr. 5s........ 108 


—Week ending Nov. 27—~ 
High, Low, Amt. sold, 
324% 31 81,000 
17 16% 50,000 
12% 1%, 16,000 
884 87g 19,000 
73% 78% 5,000 
88 87% 15,000 
824% «Ba 3,000 
64 64 5,000 
77% 76% 100,000 
61 60% 3,000 
1024 = 1024 26,000 
8 86 2,000 
1135 113% 2,000 
108 108 29,000 
73 72% 11,000 
30% 30 21,000 
120% 120% — 2,000 
s+ “- =--) 
106 106 3,000 
96 93% 103,000 
924% 9214 5,000 
107% 107% 16,000 
12222 1,000 
ror 101% 5,000 
116-116 2,000 
rl ri 5,000 
9544 954% 26,000 
1054 = 105, 20,000 
97% 97 20,000 
103% «102% 22,000 
95% 95% 25,000 
11044 110% 2,000 
22y 21% 91,000 
887% 88 31,000 
T10% = 110 4g 7,000 
Ito ILo 2,000 
83 83 2,000 
71 7o% 22,000 
WW 7 23,000 
108% 1084 185,000 
109 10814 113,000 
10944 1094g 202,000 
10944 = 1094 43,000 
99 98 lg 16,099 
94 94 2,000 
50 50 10,009 
109 4 109% 37,000 
T1ro4 =r10lg 30,000 
113 1124 30,000 
7846 77% 21,000 
tr0lg 109% $7,000 
rr0o% = 1094 66,000 
60 60 1,000 
63% 61% 172,000 
64 64 4,000 
38% 37% — 67,000 
106% = 106 118,000 
76% 75 51,000 
274 261% 70,000 
97 97 2,000 
925g 92 6,000 
536 50 135,000 
ririg ag 15,000 
1164 3=11645 12,000 
103 1024 14,000 
93 93 8,000 
m44% 1136 29,000 
1094 108% 23,000 
92 92 12,000 
90 90 1,000 
97 96% 8,000 
114% =113% 42,000 
106 106 5,000 
96 92 23,000 
42 40% 19,000 
11034 110% 16,000 
108 107 13,000 














THE STATE OF TRADE. 


VJ [A Summary of Special Telegrams to BRADSTREET'S.] 


The volume of general trade shows a falling off 

i compared with the preceding week, largely owing 
to the intervention of the Thanksgiving holiday, 
but in part to the continued effect of mild weather 
east and south, storms in the central west, and the 
usual disinclination of buyers to add to stocks 


| during the closing month of the year. 


acne 


Sa tee 


some increased demand for coal and light hardware. 


with mercantile collections in some instances im- 
proving, the tendency of cotton to move slowly, and 
the movement of merchandise smaller than in Octo- 
ber. Texas merchants report a fair movement of 
notions and fancy goods, but a check to distribution 


of groceries and dry goods. 


On the Pacific coast a smaller volume of business 
is reported from San Francisco, with shipments east 
of wheat, which strengthen the local grain market. 
Considerable merchandise continues to go to Alaska 


that the passenger rate war between that city and 


San Francisco threatens to burt local trade. 


| There are 288 business _ failures 


ticeable falling off from the total one week be- 


fore, 323, and even when compared with the total 


one year ago, 307. 


1893, there were 298 failures, and in the corre- 


sponding week of 1892 the total was 268. 


The most striking industrial feature is the con- 


tinued reaction in prices of iron and steel, Besse- 


; mer pig being off 25c. and steel billets fractionally 
lower, with reactions in prices for wire, sheets and 
There is little likelihood of an in- 


other forms. 


creased demand or a reversal of the price move- 


ment prior to the middle of January. There is an 
improved demand for boots and shoes at Balti- 


more, Chicago and St. Louis, as well as at some 


New England manufacturing centers, while at 


eral tanneries tends to weaken the price of hides. 


the price of cotton goods. Higher prices for wool 
at London tend to revive interest here, and agents 
for dress woolens report new orders for spring 
delivery. Some New England woolen mills have 
contracted for about all they care to sell at present. 
Exports of wheat (flour included as wheat) from 
both coasts of the United States and from Mon- 
treal amount to 2,460,000 bushels, as compared 
" with 2,916,000 bushels last week, 2,667,000 bushels 
jn the week a year ago, 2,440,000 bushels two years 
ago, and 4,533,000 bushels in the week three years 
ago. 
Stock speculation at New York is waiting for the 
meeting of Congress and for the beginning of the 
agitation over the currency, which is considered 
probable at this session. Prior to Thursday's holi- 
day prices improved on short covering, induced by 
the decline in exchange rates, the prospect of 
small gold exports, and the revival of specu- 
lative confidence in London. The leading in- 
dustrial stocks, however, have been the ob- 
jects of bear selling, based on reported at- 
tacks through the courts and unfavorable trade 
conditions. Railroad stocks are generally firm, 
The market as a whole is dull and narrow. 
Foreign exchange has declined on slack inquiry 
to 4.89 or a trifle lower. Engagements of specie 
for export this week were $2,900,000, of which 
$1,750,000 goes by to-day’s steamer. 
Bank clearings throughout the United States 
amounted to $870,000,000 this week, and reflect 










Navigation has practically closed on the great 
lakes, the canals, and at Montreal. Western job- 
bers report activity noticeable in clothing, woolen 
goods, rubbers, shoes and holiday specialties, with 


General trade remains unchanged at the south, 


from Seattle, and at Portland complaints are made 


reported 


throughout the United States this week, a no- 


Jn the last week of November, 


Philadelphia the demand is not so conspicuous as 


previously. The restriction of production by sev- 


Dry goods are quieter with the continued un- 
seasonably mild weather and the revival of the 
holiday trade. The strength of cotton maintains 
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rather more than the customary falling off inci- 
dental to Thanksgiving week, the decrease as com- 
pared with the preceding week amounting to 23 


per cent. When compared with the total for the 
week one year ago the gain is only 8 per cent, 
and as compared with the week in 1893 the in- 
crease is only ro per cent. 
1892 there were reported some exceptionally large 
aggregates of bank clearings, so when we compare 
this week's total with that in the week three years 
A 
comparison with the corresponding week in 1891 


ago the decrease is found to be 37 per cent. 


indicates a decrease this week of 13 per cent. 
The general tendency of prices of staples con- 
tinues in line with that shown in two or three pre- 
ceding weeks—a clear majority of those usually 
quoted showing decreases as compared with the 
week before, notably various forms of steel and 
iron, including wire, hides, live stock, wheat flour, 
Indian corn, oats, pork, lard, coffee, petroleum and 
print cloths. Practically unchanged quotations are 
announced for lumber, coal, leather, naval stores, 
leaf tobacco, sugar and wool. The more conspicu- 
ous advances appear to be confined to wheat, Yc. 
a bushel; cotton, %c. a pound, and some of the 
cheaper grades of paper stock, fractionally. 
Telegraphic advices from Montreal are that the 
volume of trade has been interrupted not only be- 
cause of the close of navigation, but on the ac- 
count of bad roads and stormy weather, together 
with unseasonably warm weather preceding it. 
The most marked effect is in the clothing and fur 
trades. Toronto reports a slight improvement in 
dry goods, but no material change in other lines, 
Quebec 
city regards the business outlook rather more 


and that mercantile collections are fair. 


favorably, and although some of the shoe manu- 
factories are idle, they expect to be in full opera- 
{ion next month. Halifax wires that mild weather 
has resulted in a smaller trade throughout the 
province, and St. Johns, N. B., that trade 
there is about the average for the season. 
There are 52 business failures reported from 
the Dominion of Canada this week, against 42 
last week, 35 in the week one year ago, and 50 
in the last week of November, 1893. Bank clear- 
ings at Winnipeg, Hamilton, Toronto, Montreal 
and Halifax show a rapid advance compared with 
last week, when a Thanksgiving holiday was ob- 
served, the gain being about 15 per cent. as com- 
pared with the total one year ago; this week's in- 
crease is about ro per cent., and as compared with 


two years ago about 12 per cent. 








FINANCIAL. 


The Money Market. 


Apart from a little hardening in call money rates 
on the Stock Exchange, there is little to record in 
the New York loan market this week. The move- 
ment in question was apparently caused by the 
withdrawal of part of the balances which some of 
the foreign houses have been employing in that 
way, and by preparations for disbursements on the 
ist of the coming month. A temporary scarcity 
was shown on Monday, and the call loan rate ad- 
vanced to 3 per cent., though by Wednesday it was 
again quoted at 1% @2% per cent. The inquiry 
for time money is Jight and the supply is still large, 
rates being 2@2% per cent. for thirty to ninety days 
and 3@4 per cent. for longer accommodation. Mer- 
cantile paper is offered moderately so far as desir- 
able names are concerned, and the buying demand 
is sufficiently large to cause some concessions in 
favor of choice offerings. Rates are on the basis 
of 33% @4 per cent. for doubles. 








Discount Rates and Exchange on 





New York. 
(By Telegraph to BRADSTREET'S.] 
——Time loans—— ——New York exchange 
This week. Year ago. This week. Last week. Yr ago. 

Boston ..-.34@6 3 @3%% Par Par@scD 124cD 

Providence. 5 @6 34%@ 444 Par Par Par 

Hartford... 44@5 34@4 Par Par Par 

Portland... 6 6 Par Par Par 

Phila...... 44@ 5% 34@.5% Par Par Par 

Pittsburgh. 6 5 @6 Par Par Par 
)Buffalo....6 @7 6 @7 Par Par Par 


At or about the close of 







“seems to have been on a smaller scale, the average 





. —Time loans—-— ——New York exchange 
This week. Year ago. This week. Last week, Y'r ago. 


Baltimore.. 4 @ 4% 34@ 4% Par Par Par 
Chicago... 6 @ 6% 4%@ 6 qocP gocP 35cP 
St. Louis... 6 @7 5 @7 75cP 75cP Par 
Cincinnati. 5 @ 6 4 @5 25cP 25cP 5ocP 
Kan. City.. 8 @9 6 @8 25cP Par 4ocP 
Cleveland - @7 6 @7 $1.00P  $1.00P $1.00P 
Louisville . 7 7 Par Par@zscP Par 
Milwaukee. 6 @ 7 6 @7 6ocP 4ocP Par 
Minneap .. 7 @ 8 6 @7 $1.00P 75cP 4ocP 
St.Paul....6 @7 6 80cP 8ocP 25cP 
Denver....10 @12 10 @t2 Par Par Par 
Omaha.... 8 @u1o 8 @io $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$1P Par@$1P 
Duluth....7 @8 6 @7 50@75cP 5s0@7scP = 25cP 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 6 @7 $1.00P $1.00P $x.00P 
Indianap.. 6 @8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 @ 8 4 @6 $x.00D socD $1.50P 
Memphis..6 @8 6 @8 Par Par $1.50D 
Nashville.. 6 @ 8 6 @8 $2.530P $2.50P $2.50P 
Galveston. 7 @8 7 @8 $r.25P $125P $2.50D 
Dallas. .... 10 8 @r10 $2.00P “$2.00P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @58 ae eR 4 oa aaa 
Savannah... 8 @1o 8 @ro 6246cP Par 6244cP 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham, 8 @1o 8 @u10 $1.25P $1.25P $1.25P 
Mobile .... 8 8 socP socP 5ocP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @ro 8 @10 $2.50P $2.50P  $2.00P 
Richmond . 6 6 @7 $1.00P $1.00P $1.00P 
San Fran.. 6 5 @6 2lgcP 2%cP Par 
Portland... 8 @u1o 8 @u10 Par Par $1.00D 
Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @1r 9 @iIr Par Par Par 
LosAngeles 7 @ 9 7 @9 $x.50P $1.50P $1.50P 
Salt La. C’y 8 @u1o 8 @10 $1.00P $1.00P $1.00P 
Montreal... 6 @ 7 6 @7 1.25@t.50P1.25@1.50P1.25@1.50P 
Toronto ...6 @ 6% 6 @6% 25cP Par 25cD 





Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET’S.] 





























- Call loans —__——. 

cities. The market. This week. Last week. Last year. 
Boston s7=-e0 4- a5 Steadier. 3 @ 4 3 @4 2 @2% 
Providence .... -. Easy. 3 3 3 
artOrG = <emaa = Firmer. 36 3 2 
Portland, Me.---- Steady. 5 @6 5 @6 5 @6 
Philadelphia .---- Dull. 3% 3 2 
Pittsburgh -..- --- Easy. 6 6 5 @6 
Baltimore 4 @ 4% 4 @ 4% 3%@ 4% 
Bitalo!c canes, <=> 6 @7 6 @7 6 @7 
Chicago. --.------ 5 @5% 5 @5% 4 
St. Louis- 6 @7 6 @7 5 @7 
Milwaukee ..-..-- Easier. 5 5 5 
Cincinnati . Easy. 4 @5 4 @5 3 
Louisville. ...--.- Easy. 5 5 7 
Omaha... casie=ne Firm. 8 8 8 
Des Moines ..---- Tight. 8 8 8 
Kansas City Active. 8 @9 8 @9 6 @8 
Minneapolis Easy. 6 6 4 
Sioux Falls, S. D.. Close. See mies ome 
Duluth +2... <.-~ Easy. 5 @ 6 5 @6 5 @6 
Sty bauboeee a ans Easy. 6 @7 6 @F 6 
Detroite. .cens0.55 = Active. 5 6 
Indianapolis. ...-. Easy, 6 @8 6 @3 6 @8 
Denver. ..- s<--«- Easier 10 @i2 10 @iz2 10 @12 
Cleveland .....--- Firm 6 @7 6 @7 6 @7 
St. Joseph. .....-. Tight. 7 @8 7 @B 7 @8 
New Orleans ---.-- Firm. 6 @7 6 @7 4 @5 
Memphis..-.----- Easy. 6 @8 6 @8 6 @7 
Galveston ....---- Active. 8 8 8 
Dallas. -see-=ie< Active. 10 10 8 @u1o 
Savannah 2-7-2 --- Easier. 7 @8 7 @8 7 @8 
Charleston ..----- Easy. 7 @8 7 @8 7 @8 
Birmingham. ..-.. Easier. 8 8 8 
Nashville... -=-- Easy. 6 @8 6 @8 6 @8 
Mobile ...... -.<- Easy. 8 8 8 
Houston .....---- Tight 8 8 8 
Atlanta <2... -<=- Easy. 8 8 8 
Richmond. --- Easy. 6 6 = 
Augusta.....----- Easy. 7 @8 7 @3 eee 
Little Rock ..--.- Easy. 8 @10 8 @t10 8 @u1o0 
San Francisco ..-. Dull. 4 @5 4 @5 3 
Portland -..------ Stringent. 8 8 8 
Seattle ....-- . Tight. 9 @i 9 @rt 9 @it 
Tacoma ..... ..-<- Close. 10 to 10 
Los Angeles. -.-.- Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @10 8 @tw 8 @t1o 
Montreal -... ---- Easy. 4 @4% 4 @4% 3%@ 4% 
Toronto. ...---- . Firmer. 4 @4% 4 @4% 4 @4% 








The New York Banks. 

The chief indication afforded by the bank state- 
ment of last Saturday is that the flow of money to 
the interior has practically ceased and funds are 
again coming to this city. The decrease in the 
total cash holdings of $1,073,000 is due toa loss of 
$1,500,300 in legal tenders, which is referable to the 
gold-shipping operations of the week, there being 
a gain of over half a million in specie. Deposits 
increased $1,058,000, and the liquidation in loans 


decrease being only $221,900. As the result of the 
other changes, the surplus reserve decreased 














$809,100. The figures of the staternent compare as 
follows with those of the preceding week: 
Nov. 16. Nov. 23- Changes. 

Bounics s-oneeaseo~'s $492,933.500 $492,711,600 Dec. $221,900 
Specie 65,767,900 66,284,600 Inc. 516,700 
Legal tenders. 86,193)300 84,603,000 Dec. 1,590,300 
Deposits ...- 526,228,600 §25,170,600 Dec. 1,058,000 
Circulation... = 14,164,300 13,956,300 Dec. 2¢8,0c0 
Total reserve...----- 151,961,200 150,887,600 Dec. 1,073,600 
Reserve required.... 134+557+15° 131,2y2,650 Dec. 264,500 
Surplus reserve. ..--- 20,404,050 191594959 Dec, 809,100 








At the corresponding date last year the surplus 
reserve was $66,027,600, against $70,835,175 in 
1893. 










































































The Boston Banks. 









Nov. 25,'95. Nov. 18,'95- Changes. 
Loans...... cian aaieia at $173,398,000 $174,850,000 Dec, $1,452,000 
Circulation = . 8,947,000 8,848,000 Inc. 99,000 
Deposits...... Aone, - 113,748,000 116,493,000 Dec. 2,745,000 
Due from reserve agts 22,650,000 23,605,000 Dec. 955,000 
Legal tenders - 6,275,000 6,039,000 Inc. 236,000 
SDGCIC. a sacece= nein 11,119,000 13,118,000 Inc. 1,000 
Surplus reserve...... 1,766,314 1,417,257 Inc. 349,057 





Bank Clearings’ Totals 


AT 87 CITIES FOR THE WEEK ENDED NOV. 28, 1895, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET’S.” 


Compared with 

















































































Week ending weekin1894. Week ending 
Clearing houses. Nov. 28,'95. Inc. p.c. Dec. p.c. Nov. 21,"95. 
New York........ $470,046,802 8.7 ---  $625,353,180 
Boston 5 235 7518505325 8.5 Jane 93+397,908 
Chicago ..- - 76,088,326 tes 0.3 97,306,609 
Philadelphia 60,370,757 14-4 a 79+787,168 
St. Louis... 18,581,053 a 1.0 25,415,036 
Pittsburgh - £59371,997 23-3 ane 16,521,141 
Cincinnati - 10,704,750 erates 8.5 13,543,450 
Baltimore ..-...- 10,890.547 4.8 Nats 14,795)504 
San Francisco.... 14,720,185 13.9 oe 13,459,407 
Kansas City.-..... 10,259,815 31.2 oa 11,712,020 
New Orleans ..... 10,149,355 2.8 vs 13,266,094 
Louisville. ...- 4,921,389 14.4 aA 6,616,946 
Detroit.. ... 3 5,223,410 8.9 = 6,662,743 
Minneapolis * 718645477 18.5 ma 10,266,037 
Cleveland... 5,764,245 31.8 anes 6,289,197 
Providence. . 5,133,200 ears 3-5 6,296,000 
Milwaukee .~ 4,031,476 10.7 2-4 5,514,136 
Indianapolis 4,270,724 24.4 rite 5,276,504 
Buffalo - 3,861,012 9.0 . 5:307,991 
St. Paul... 5,120,690 42.6 2 5,812,089 
Omaliale-s2-5--— 33539,693 a6 5 r 4,398,236 
Columbus, Ohio .. 3:235,200 ee 11.2 3,630,700 
Denver’. .s.5-osee 2,340,175 18.1 ee 2,835,650 
Dallas ..- 2,984,951 26.2 A 3,034,251 
Richmond 2,087,832 20.2 =2e 2,021,632 
Hartford).-2.0--~ 1,807,243 51.2 na 2,288,6to 
Peoria .... . 15775:947 Sate 12.3 1,966,725 
Savannah....---. 3,012,618 9.0 wii 4;097,577 
Washington ....- 1,430,375 a% -s 1,859,698 
Memphis ..--.---- 2,151,195 a II.s$ 2,746,137 
Fort Worth - * 1,157,285 Les 35-3 1,310,363 
Rochester ...--.- 1,272,653 1.6 ee 1,870,614 
Springfield, Mass. 1,284,765 14.2 ee 1,590,311 
New Haven ..-...- T,210,000 18.6 z 1,747+589 
St; Joseph ..-.... 1,194,000 16.8 4 1,461,000 
Worcester. ....<.. 1,203,368 24.4 oO 1,439,456 
Portland, Me..... 1,028,683 2.0 as 1,338,914 
Salt Lake City ... 1,526,537 2.0 ae 1,562,051 
Atlanta a 1,214,704 6.1 2 1,808,720 
Los Angeles - < 1,246,464 24.9 ae 1,444,250 
Des Moines. . a 829,659 15-4 aee 1,051,764 
Portland, Ore _ 963,865 mat 14.8 1,361,205 
Nortolk...-.. z 1,043,685 14-9 M ven 1,132,596 
Nashville - = 755,046 fase 1.0 999,563 
Syracuse. ........ 867,459 27-5 site 1,326,202 
Grand Rapids. .-- 648,586 12.6 ae 845,167 
Fall River ....-.. 713.293 28.7 1,145,186 
Scranton: . <<< 795:455 as aa 934,206 
Wilmington, Del. 569,474 6.2 883,618 
Eowel).:..<.--.- 541,785 ee 788,789 
Helena .. as 479,986 13.5 583,904 
"Tacoma s-2 c= = 510 415,906 36.6 505,790 
Sioux City oP 522,635 13-5 76¢ ,675 
Wichite=.-..---= 394,736 cee 30.8 443,544 
Seattle .. Stele 456,226 19-7 aoe 499,517 
Topeka.... =e a a8 3-5 506,084 
New Bedford..... 23-5 =a 437,308 
Saginaw, Mich... 292,525 35-8 er 370515 
Lexington, Ky --. 249,591 aaa 22.6 312,206 
Spokane .... -.-- 384,228 80.2 — 448,520 
Tuincoln: <252<s 05 381,323 Pee. 16.8 451,707 
Jacksonville --. 192,297 ware 41.2 259,847 
Birmingham -. 409.397 Fy a “ee 490,706 
Binghamton ~ 250,400 oe 19.0 420,200 
Bay City.....- 178,726 - 26.4 249,674 
Kalamazoo .. 249,337 37-5 Bete 327,904 
Chattanooga .. 196,078 7-2 ae e 
Rockford, Ill. . 204.740 Bae 13-5 
Akron . ..----- 264,790 71.9 ++ 325970 
Canton, Ohio....- 131,300 ee = 2.9 201,600 
Springfield, Ohio. 123,306 ae ai 14.5 177,825 
Fargo, N. D..-.--- 129,325 nn pe 1779552 
Fremont, Neb. -.-- 41,573 ae 34.2 50,963 
Sioux Fails, S.D.. 66,500 Eon 18.9 86,837 
Hastings, Neb-.. 55,190 es 31.1 58,893 
Toledo§ ..-..---- 1,206,247 om aN 
Augusta§ -.... -- 684,178 13.6 
Davenport, Ia§ ... 1,047,516 P52 1,294,730 
Dayton, Ohio§..-~ 554,562 seer 
Wacot .:<- = 2,037,988 10.7 ein 
Houston t - 5,886,439 ---- eae 
Galveston} ..---- 6,589,110 54 re. 6,868,620 
Totals, U.S.. $870,484,182 8.0 ...- $1,126,226,638 
Tot., outside N.Y. 400,437,380 7-2 Lav, 500,873,458 


DOMINION OF CANADA, 















Montreal .....-.- 12,370,941 6.0 ween 11,029,858 
Toronto -- 6,960,746 12.9 a athe »298,063 
Halifax --- 1,271,705 18.1 ——o 1,023,464 
Winnipeg. 1,937)339 921-3 wate 1,644,491 
Hamilton .....--. 731,764 9.9 Joe 7171248 

TotalSiossecns $23,372,495 10.4 par $19,713,124 


} Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. . 








Silver. 


The silver market, both here and in London, was 
steady and lifeless this week. Quotations were 
practically unchanged, and there was no news of 
any kind to affect the situation. 

SILVER PRICES. 

Nov. 26. Nov.27. * Nov.28. Nov.29- 
London.... 304d. 3044. 30%d. 30 jee) ) gO \txex6d 
New York.. 6744c. 67/4¢. 6744c. 673@c. 67\%c. 
* Holiday. 


Nov. 23. Nov. 25. 











Foreign Exchange. 
Expectations of continued strength in exchange 
and of further large gold exports this week proved 
to be unfounded. This result was not apparently 
due so much to the appearance of a supply of bills 
as to the decided slacking of the inquiry for remit- 
tances. It would seem, moreover, that the better 
condition of affairs that has prevailed in the Lon- 
don and continental stock markets has checked the 
calling in of balances to which the large amount of 
last week's gold shipments was in a measure due. 
{t may be also said that the supply of commercial 
bills was much better than has been the case for 
lthe fortnight. Posted rates were unchanged at 
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4.88% @4.90, and at the beginning of the week 
demand sterling was quoted at 4.89%, while it 
is calculated that since bankers can once more 
obtain gold bars for export and thus figure with 
certainty on the results of shipments, the point at 
which gold can be sent to London with a small 
profit is about midway between 4.89 and 4.89%. 
The first estimates of the probable specie outflow 
for the week were $5,000,000 or more, but though 
a number of houses offered bills in the expectation 
of shipping gold, the market seemed too narrow to 
absorb them in any quantity. On Tuesday Lazard 
Freres withdrew $725,000 in bars from the Treasury, 
while Messrs. Von Hoffman & Co. took $500,000, 
these amounts being forwarded by Wednesday's 
steamers. The current rate for demand bills had, 
meantime, fallen to 4.89%, about, and on Wednesday 
the market was so dull that bankers’ sterling was 
offered at 4.89, and some transactions were reported 
at as low as 4.89.90. Under these conditions the 
market closed for Thursday's holiday with some 
doubt as to whether any extensive shipments of 
gold would be made. On Friday the market was 
dull and weak at 4.89 for demand, and only $1,750,- 
ooo gold was engaged for export to-day, making 
$2,950,000 for the week, 


POSTED RATES OF LEADING DRAWERS FOR LONG 
AND DEMAND STERLING. 


Now. 23 Nov. 25. Nov, 26, Nov. 27. ‘Nov. 28, Nov. 29. 
4.8844 4.8814 4.8844 4.8844 Beas 4.8814 
@ @ @ @ @ @ 
4.90 4.90 4.90 4.90 ee 4.90 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.89% 4.89} 4.89 4.89 ses 4.89 
@ @ @ @ @ @ 
4.8914 4.89% 4.89% 4.89 4.89 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.8714 4.87% 4.8734 4.87% --:- 4.8714 
@ @ @- @ @ 
4-874 4.87% 4.8734 4.8734 ean 4.87% 
* Holiday. 


Closing quotations on Friday for other classes 
of bills were: Cables, 4.89%; commercial bills, 
4.86% ; francs, 5.17% @5.155¢; reichsmarks, 95% 
@959/16: 

The Bank of England rate remains 2 per cent. 
The bank gained during the week £1,065,000 in 
specie, and its reserve is now 59.33 per cent., 
against 57.59 per cent. last week. The London 
open market is easier, call loans being 4% @1 per 
cent. and discount 15/;,@13g percent. The fort- 
nightly settlement has been effected without 
trouble and with no failures. Carrying-over rates 
for Kaffirs were unexpectedly easy. A large short 
interest had been formed in the mining and other 
departments of the market, and this, with the re- 
covery of confidence, produced a rally in prices. 
The monthly settlement in Paris, beginning Mon- 
day next, is expected to be without difficulties. 

The following table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending November 22, 1895 : 








1895. 1894. 
Dry goods .......- $2,023,879 $1,826,363 
General merchandis 7:150,262 8,587,981 
Total forthe week..2.....-.-..-.. $9,174,141 $10,414,344 
Previously reported.........-...---. 464,048,435 383,121,914 
Since lannaryin s-secen anaes a5 $473,222,576 $393,536,258 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending November 26 
were $456,488 below those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period of last year: 






1895. 1894. 
Morahe weeks cuers ceene- moneanee $7,420,408 $6,630,204 
Previously reporte 305,609,795 322,373,856 
DiNGe | AUUGIVy tetas cupeecdanee $313,030,203 $329,004,060 





THE STOCK MARKETS. 
The New York Stock Market. 

Three causes contributed to a better specula- 
tive feeling this week, with a partial recovery in 
stock prices. They were, giving them according 
to the influence they exerted, the increased short 
interest, the decline in exchange and compara- 
tively small gold exports, and the recovery in the 
foreign markets. The two latter circumstances 
seem to have affected the imagination of the 
traders who had been selling stocks for short ac- 
count during the preceding fortnight, and in so 
narrow a speculation, interrupted as it were by the 
Thanksgiving day holiday, the tendency from 
Monday to Wednesday seemed to be strongly to- 
ward covering such contracts. The same feelings 
seemed to prevail on Friday, though the market 
was very inactive, and for that reason inclined to 

sag of its own weight without bearish assistance. 
Considerable selling pressure was noted in some 
of the industrials, particularly Sugar, American 
Tobacco and United States Leather preferred, but 
this seemed to be partly for the purpose of facili- 
tating the purchase of other stocks, On Friday 
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the market was slightly disturbed by a new legal 
attack on another leading industrial—Chicago 
Gas—the proceedings this time taking the form of 
an attempt to enjoin the Central Trust Company 
from acting as the depository of the present certifi- 
cates under the proposed plan of reorganization. 
On the whole, the railroad share list has been 
very firm and at times strong, the covering 
operations of the bears extending finally to the 
industrials. At the same time the market was a 
very narrow, professional affair. The public keeps 
out, and the better feeling abroad, while affecting 
Americans in London sympathetically, does not 
produce foreign purchases except to cover a few 
shorts. The proximity of the session of Congress, 
and the fact that the currency and finances will be 
necessarilly the chief subjects before it, creates un- 
certainty and tends to restrict speculative activity. 
There is a further disposition to await the Presi- 
dent’s annual message and to note its effects on 
Congress. The reduction of the Treasury gold 
reserve to well-nigh $80,000,000 has been partially 
offset by the decline in exchange rates, and the 
fact that the gold exports for the week have 
amounted to only $2,900,000 in place of a sum equal 
to the shipments of last week, as was at first ex- 
pected. This result appears to be due in part to 
the improvement in both the political and financial 
situations abroad, which checks the tendency there 
to call in debit balances from this side of the ocean. 
Among the incidents of the week was the reappear- 
ance of some activity in mining shares, a number of 
long dormant stocks of that kind being again the 
objects of a certain amount of trading. Railroad 
earnings have generally been favorable, and apart 
from the belief that business conditions as affecting 
some of the industrial companies are not what 
could be desired, the news of the week has been, on 
the whole, fairly good. 

Sugar has been, on the whole, the object of the 
largest trading. Atthe beginning of the week the 
stock was assailed by the bears on a report that 
the Attorney-General of New Jersey intended to 
bring proceedings against the company as a trust. 
This proved to be false, but the bear selling con- 
tinued, and the stock fell from 9934 to 97% before 
the large short interest rallied the price to 101%. 
Leather preferred sold down from 66% to 61% on 
continued unfavorable reports about the state 
of the trade and the effect on the com- 
pany’s earnings and dividend prospects. Amer- 
ican Tobacco was also the recipent of bearish 
attention, predictions that the stock would go to 70 
having even more effect than the belief that com- 
petition was eating into the company’s profits, and 
that its methods would be subjected to legal scru- 
tiny. In this case also a large short interest 
appears to have formed, but the rally on Wednes- 
day was only temporary, and the price fell from 
83% to 79%. Chicago Gas had support from the 
reorganization interests, but was heavy in tone and 
broke to 60% on the news of the suit mentioned 
above, which was not announced till Friday. 

In the railroad list the general tone was one of 
steadiness and sustained strength. The covering 
of shorts was scattered, but was sufficiently large to 
have a well defined sustaining influence. Burling- 
ton, it is true, was influenced by the company’s 
October statement, which showed a gain of only 
$1,600 in the surplus over charges for the month. 
The stock, which had advanced from 8434 to 86%, 
accordingly dropped on Friday to 84%. St. Paul 
was firm throughout and rose from 7434 to 76, 
Rock Island rising from 745, to 76%. Missouri 
Pacific was steady at from 29% up to 30%, 
and the southwesterns generally were favorably 
affected by statements that an improvement 
in rates would have a_ corresponding  in- 
fluence on their net earnings. The trunk lines 
were neglected, and the only feature among the 
southern group of railroad shares was Louisville & 
Nashville, which went up from 52 to 5454, appar- 
ently on London repurchasing orders. Shorts coy- 
ered in Manhattan, which advanced from 99% to 
101%, while its rival, Metropolitan Traction, was 
again weak and unsteady in the Philadelphia mar- 
ket. Western Union was depressed on reports of 
a bearish nature, mainly referring to the possible 
competition which the recent decision of the Su- 
preme Court in the Union Pacific telegraph case 
will be likely to invoke. 


Boston Stock Market. 
[Special to BRADSTREET'S.] 

While the market has ruled quiet, with general 
transactions all light, a firmer tone to values is 
noted in some instances. Atchison closes % point 
higher, and the week's business has been small. 
Mexican Central ruled quiet, but closed 54 point 
higher, while New England is attracting more 
attention and closes 3 points higher than a week 








ago. Mining stocks have ruled easier as a whole, 
Calumet and Hecla declining 5 points and Tama- 
rack I point during the week. Bell Telephone 
has been quiet, with the market steady. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 





Week ending 


ja 










Price Price Sales Sales 
Nov. 28, Nov.21, Nov, 28, Nov. 2x, 

1895. 1895. 1895. 1895. 
Atchison, Topeka & Santa Fe. 177% 17 6,559 11,287 
Atlantic & Pacific....--...-.- 1 % 45 50 
Mexican: Central... c<cecesece 117 m4 805 1,481 
New York & New England... 53 50 315 45 
Wisconsin Central...-.... eee 4 4% 50 5 
Galomietic& Heclas oc .access 205 300 28 165 
Pamarack a soeseesecesnee sees 136 137 165 92 
San Diego Land::.*.-<.-...- 3 3) poe ae 
West ind Tand:- 2 -2-.cosee 2 2 ae “a0 
Bell Telephone. -- 199 199 209 335 
Total valuebonds:.. f.5- hace esos ee us eareae eee $535,945 
otal mum DerShares nce eerece esse eee aeee eens 63,072 


The Philadelphia Stock Market. 

Bears made some active moves against local 
securities this week. A drive at Union Traction 
was accompanied by all kinds of reports about ac- 
tion by the City Councils to force a reduction of 
fares. This frightened many holders, but bottom 
was reached on Tuesday, when it sold at 12, 
and since then there has been better buying. 
Welsbach Light and Electric Storage were well 
held, but on Friday Acetylene Company and 
Pennsylvania Heat Company were offered down to 
15 and 10% respectively. A recovery followed, 
and the market looks like improving next week. 

The following shows the range of prices for 
leading stocks in the Philadelphia stock ‘market 
from November 21 to November 27, both inclusive: 





Highest. Lowest. Last, 
Pennsylvania Railroad ............-. 53% 53% 53% 
Lehigh Valley Railroad ....... -- 40% 39% 40 
Lehigh Navigation ...........-. as “A645 46 46 
Philadelphia Traction........-.- 724% 7o 72 
Union Traction receipts -......-- 15% 12 13% 
Baltimore Traction ........-...- 17% 17% 17% 
Metropolitan Traction .......... ee 108 109 
Electric Storage Battery......-. «3... 37% 31% 33 
Electric Storage Battery preferred.... 3844 314 34 
Welsbath Light Ga... sosccst oe autes 5946 64 
United Gas Improvement... . 83 845% 
Acetylenedaight ...<cscc0scsth om a 23 2346 
Pennsylvania Light Co.......... = 124% 124% 





Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 


Jan. % to 
Thts week. Last week. date. Year ago. 
Stocks, shares, 830,626 886,134 59,280,320 44,892,186 
Bonds, R. R.. $5,056,500 $7,042,400 $456,531,850 $236,149,496 
Bonds, state .. $10,000 $23,000 $5,090,100 5,211,600 
Bonds, gov ... $118,000 $89,000 $7,002,800 $3,353,900 
CONSOLIDATED EXCHANGE, 
Betlm., bbls .. af Hen 46,000 346,295 
Stocks, mng.. 34,055 12,700 611,590 1,047,568 
Stocks, R. R.. 266,004 336,176 16,893,859 18,461,028 
Bonds, R.R .. $222,000 $259,000 $16,884,099 $19,991,230 
COTTON EXCHANGE, BALES. 
Cotton, op.... 1,257,500 1,370,400 48,872,900 31,043,562 
Cotton, spot .. 745 1,593 251,330 142,710 


PRODUCE EXCHANGE, BUSHELS, 





Wheat, op. .. 11,155,000 10,390,000 1,389,345,000 1,£01,001,000 
Wheat, cash... 608,000 588,000 20,179,398 40,625,976 
Corn, op ..-..-. 1,355,000 765,000 113,740,000 112,329,600 
Corn, cash... 421,500 382,000 22,220,100 19,078,760 
Oats, op ..... 230,000 350,000 35+592,000 45,475,000 
Oats, cash. ... 301,000 291,000 18,193,000 21,528,000 
Flour, cash... 62,675 72,600 3.955.720 3,141,153 
COFFEE EXCHANGE. 

Rio, futures, 

bags. cac= 88,250 28,750 3,431,805 4,011,150 

COMMERCIAL. 
Comparative Prices of Staples. 
Nov. 29, 1895. Nov. 22,1895. Vov. 30, 1894. 

Flour, strght spg. $3.00@$3.40  $3.00o@$3.40 $2.75@$3.25, 
Flour, strght wint. $3.00@$3.45  $3.00@$3.45 $2.40@ $2.80 
Wheat, No, 2 red. 6714c. 67 4c. s9%%c. 
Corn, No. 2 mixd.. 35lec. 363gc. 5844c. 
Oats, Now ssese se 23¢. 2254¢. 33%c- 
Rye, No, 2 west’n. 45. 45¢c. ate 
Barley, No.2,Milw. 47¢. 47c. acca 
Cotton, mid. upld. 83¢c. 844c. 64c. 
Print cloths, 64x64. 3 3-16c. 3c. 2K%c. 
Wool,Ohio&Pa.X. 174%@r18c. 174@18c. 174%@18c, 
Wool, No. 1 cmbg. 22@23¢. 22@23¢. 21@22¢, 
Pork, mess, new.. $9.50@$10.00 $9.50@$10.00 $13.00@$14.00 
Lard, westn, stm... 5-6744c, 5-80¢, 7.35C. 
Butter,ex.creamery 22igc. 2216c. 25¢c. 
Cheese,ch.east.fty - 9c. roc. uke. 
Sugar, centrit, 96°. 3%e. 3%c. 3c. 
Sugar, granultd... 449c. 44gc. 4-16@4\4c. 
Coffee, Rio, No. 7. 153%. 16¢c. 164c. 
Petroleum,N.T.Co, $1.40 $1.60 827gc. 
Petroleum, rfd gal, 7:75 8.25¢. 5-15C. 
Iron, No, 1 anth,.. $13.50 $13.50 $12.25 
*Tron, Bess. pg... $12.85 $13.00 $10.25 
*Steel billets, ton. $18.00 $18.25 $15.25 
Ocean Steam Freights : 

Grain, Liverpool 3d. 34d. 34d. 

Cotton, do. ..... 3-32d. 3-32d. 5-32d. 


* Pittsburgh. 


TRADE FEATURES. 


(Special to BEKADSTREET’S.] 


Larger Eastern Cities. 

Boston, November 2g—The tone is quiet in nearly 
all departments of the merchandise market, which 
is due in part to the holiday, and also to the mild, 
unsettled weather. The money market is quoted 
rather steadier, but the callis yet moderate. Com- 
mercial paper is yet in small supply. Business 








paper is quoted at 4% @6 per cent., with corpo- 
ration loans at 33% @4% per cent. and collateral 
loans at 4@5% per cent. In the boot and shoe 
trade some better orders are being booked, but 
the tone of values is lower. This is due to the 
weaker’ tone to hides and leather. The latter is 
very quiet. The curtailment of production by 
some of the larger tanneries is causing the price of 
hides to weaken. Iron and steel are quoted fairly 
steady, but the demand isruling more quiet. Lum- 
ber is steady, with a fair trade. Coal holds ina 
firm position, with arrivals ruling light. 

Pittsburgh, November 29.—There is no change in 
general trade. A seasonable demand exists for 
staples, but dealers are very conservative, purchas- 
ing for immediate wants only. Collections are 
unsatisfactory. The iron and steel market is a 
shade lower. Dealers, however, report more in- 
quiries than for some weeks past, and are hopeful 
for a larger business at turn of the year, 

Buffalo, November 29.—Owing to unfavorable 
weather and a broken week, the volume of business 
is smaller than last week. Aside from this, no 
change is noted either in business or financial 
circles. 

Baltimore, November 29.—The market discloses 
no new features. Boots and shoes remain active, 
while other lines are temporarily depressed, but all 
unite in reporting collections still very satisfactory. 


West and Northwest. 


Chicago, November 29.—There is a better trade in 
clothing, heavy woolens, rubbers, shoes and holi- 
day goods, and sales show an increase. Other 
lines of dry goods are quiet and without new fea- 
tures. Cold weather has increased sales of stoves, 
stove pipes, coal, and also light hardware in gen- 
eral that is used at this season. There is alsoa_ 
better call for small lots of bar iron from the west, 
and prices are well maintained. Pig iron and steel 
rails move slowly. There is a disposition on the 
part of speculators to sell, which makes the feeling 
weak. The approach of the close of the year also 
makes buyers go slow. Lumber is dull and the 
lake season is practically closed. Produce sold 
slowly, except turkeys, which advanced 2c., owing 
to the storm having cut off receipts. Wool receipts, 
220,474 pounds, 

Cincinnali, November 29.—Business shows no 
material improvement, though a better feeling pre- 
vails. 

Cleveland, November 29.—In general merchandise 
trade the last fortnight's conditions are without ma- 
terial change. Irom and steel markets are com- 
paratively quiet. Country collections fair. 

Detroit, November 29.—The general trade situa- 
tion is without special feature. A fair volume of 
business is being done, but collections are slow and 
unsatisfactory. 

Louisville, November 29.—A fair order trade ex- 
ists with jobbers in general merchandise,jand busi- 
ness, aS a whole, is seasonably active. Sales in 
leaf tobacco are rather light, with satisfactory 
prices. The whisky market shows but little im- 
provement. Collections up to the average. 

St. Louis, November 29.—The movement of gen- . 
eral merchandise is fair for the season, despite delay 
of orders and shipments caused by the recent severe 
snowstorm. Heavier clothing, boots and shoes and 
rubber goods are in increased demand, especially 
among retailers. Leather is taken in fair amounts 
only, the unsettled state of affairs in this line hav- 
ing a tendency to restrict purchases to immediate 
needs. ‘Transactions in pig iron are small so far 
as new orders are concerned, and a weakening in 
price of the southern product is noted. Values 
of bar iron are unchanged, but steel bars and 
black and galvanized sheets are lower. The lum- 
ber market is quiet. 

Kansas City, November 29.—Trade in all lines 
has dropped off considerably owing to severe 
storms throughout the west. Collections are fair. 
Live stock receipts are heavy, with fluctuating 
values. 

Milwaukee, November 29.—General trade is some- 
what quiet this week. Collections are fair. 

Minneapolis, November 29.—Mild weather again 
retards the volume of business, which, except for 
the ordinary movement of staples, is quiet. The 
output of flour is large and sales correspondingly 
so. 5 

Omaha, November 29,—I\n boots and shoes cheer- 
fulness pervades the trade. Activity in dry goods 
could hardly be expected at this season of the 
year. Groceries are in fair demand. There is a 
slight falling off in cattle and hog receipts, with 
prices firm. 

Stoux Falls, November 2g.—No improvement is 
noted by jobbers, but there is more seasonable 
weather and better retail trade. Collections are 
fair, 
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Southern Cities. 
' Charleston, November 29.—Business in all lines 
quiet; Thanksgiving holiday. Collections about 


Canada. 
Toronto, November 29.—Some improvement is 
reported in dry goods, but markets generally show 


Total Wheat, Corn and Flour Exported 
for the Week. 


—Flour, bbls—, —Wheat, bush——Ind.corn,bush~ 


present market, and in some instances they have 
let them out below the market in order to encour- 
age business, but they are unable to replace the 








‘ é ‘ , Week, This Last This Last This Last 
the same. little change. Remittances are fair and prices of Pie ce week. week. week. week. week. week.) goods except at full rates. Printed fabrics are 
‘ iy New York.. 90,762 114,863 780,71 14,696 4 66,87 : : oe 
Savannah, November 29.—There is no change | general merchandise unchanged. Wheat is weaker | phitadel.... Besa troge ne erates merase pee quiet, with the present demand very limited. Dress 
from last week in trade circles, Naval stores | on liberal offerings. » Baltimore .. 68,530 43,114 24,000 121,442 403,780 212,350 | woolens are quiet with jobbers, but agents have 
Fs es = " Boston. ..., 26,209 24,762 25,603 138,129 154,427 197,639 = r - ‘i 
market is firm. Receipts are in excess of cor- Montreal, November 29.—Demand for grain, flour | Newp'tNews 37,116 10,968 et os 68,871 | been able to book quite liberal orders for spring at 
_ responding week last year, with good sales. and provisions has perceptibly fallen off since the | fratitax 7” be 137-435 102/857 | the low prices ruling. Some mills have been able 
Atlanta, November 29.—No material change in | closing of navigation. Sugar is steady to firm, caer ad Spriggs e price - to contract for about all the goods they care to sell 
a : § . : : --- 26,601 18,587 a 249) , : 
trade this week. Collections are fair and very few | with market a shade more active. High-grade | Porti'd,Me.  -... 0 ---- mss som "3. | at. present. Men’s-wear woolens are quiet, but 
extensions asked. Japan teas have been in demand, but prices for eS ra eee eee of ieee 416.572 | heavy-weight overcoatings for next fall délivery are 
Augusta, November 29.—Trade conditions are other lines have fallen off. Dry goods are a little ae be ae 17,285 5854 293,822 3310577 25 .... | being ordered to some extent. Agents will be pre- 
. ° : : 0 ortl'd, Ore. Pree -+-- 367,000 eae ae A oe : 
reasonably satisfactory, with fair collections. Cot- | more active, but the movement has Hactinelanded et es sear eco 2. O23. | pared to show samples. for heavy-weight suitings in 
Seattle .. .. es Seer 


ton receipts still continue below last year. 


by the bad condition of country roads and stormy a week or so. 

































Facksonville, November 29.—There is no change 
from last week, save that country collections are 
holding up much better than expected. 

Birmingham, November 29.—The volume of busi- 
ness is considerably less than for October, though 
prospects for December are good. Collections are 
fair. 

Memphis, November 29.—Trade conditions re- 
main about the same. Collections are good. 

Nashville, November 29—No notable activity 
aside from holiday supplies. Collections hold up 
well. 

New Orleans, November 29—Jobbers report trade 
very quiet. Sugar is in good demand ; offerings 
move promptly. Receipts fairly liberal. Cotton 
trading light for the season, but healthy in tone. 
Good demands for loans and rates firm. , 

Galveston, November 29.—Jobbers in groceries 
and staple dry goods are complaining of poor busi- 
ness, while notion and fancy goods houses report a 
very satisfactory demand for holiday goods. Col- 
lections are only fair. 


Pacific Coast. 

San Francisco, November 29.—Trading in all the 
leading commercial lines has been lighter, but 
retail trade is good. Considerable wheat is being 
shipped east to find a market, which is strengthen- 
ing the market here. Wheat freights nominal— £1 
ss. Collections rather easier. 

Portland, November 29.—Retail merchants gener- 
ally report business fair but more quiet, partially 

because of Portland-San Francisco passenger rate 
war, which allows excursionists to visit the latter city 
at a very small cost. The same conditions con- 
tinued will probably do serious injury to the retail 
holiday trade. Wholesale houses report business 
moderate and collections fair. The boot and shoe 
trade is good. Produce is dull and grain slow. 

Seattle, November 29.—Large shipments to Alas- 
ka this week; otherwise trade is quiet, though 
Thanksgiving business has been better than last 
year. Collections only fair. ; 


weather. Warmer weather has again given cloth- 
ing, woolens and furs a setback. Collections are 
fair. 

Quebec, November 29.—There is nothing new, 
but business, if anything, is looking a little better. 
Shoe manufacturers as yet are comparatively idle, 
but expect to be working full time next month. 

Halifax, November 29.—The weather continues 
very mild, and the volume of trade‘is light. Re- 
mittances are fairly satisfactory. St. John; Ni Be, 
wholesalers report about a normal amount of busi- 
ness. The movement in lumbermen’s supplies is 
pretty well over, stocks having been laid in early 
this season. 





Wool. 
[Special to BRADSTREET’S.] 


There is a steady tone to the market, the open- 
ing of the London sale on Tuesday at better prices 
than was expected tending to revive the feeling on 
this side. Reports from the London sale are that 
all choice wools are steady at about the same 
prices as the close of the previous sale, with in- 
ferior wools 24% @s5 percent. lower. The expecta- 
tion was that the London sale would open about 
5@10 per cent. off. About 1,000 bales were pur- 
chased for this country at the first day’s sale. 
Trade has ruled quiet as a whole, but this market 
is cheaper than abroad, and it would not be sur- 
prising if some good sized lines were taken during 
the next week. It was rumored on the street that 
a line of from 1,000,000 to 2,000,000 pounds of 
territory wool was bought by one large manufac- 
turer, but no such sale has been reported as yet. 
Values hold steady for these wools on the scoured 
basis of 33@34Cc. for fine medium and 35¢. for fine, 
with some choice lines of Montana higher. Fleece 
wools are quiet but steady at 19@19'%c. for XX 
and XX and above, some fancy parcels being held 
at 20c. Medium washed fleeces are quiet but 
steady. Australian wools are well reduced in 
stock and hold firm. Carpet wools are quiet. 


eo 


WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 






































































TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
WITH DESTINATIONS, FROM NOVEMBER 16 TO NOVEMBER 22, INCLUSIVE. 
[Special to BRADSTREET’S.] 
Liver-| Lon- | Glas-| Bris- ; Dub- | Bel- | U.K.\ Other | Ant- |French| Port | Other 
Wheat from pool. | don gow. tol. Hull. | Letth.\ “py, fast. \orders.| U. K.| werp.| ports. | ugal. | Cont’. 
ae Ee eae | cgi | ee 9 eee | ee | | 
Halifax, N.S.---- 620 net ere sees Seer} Ato 44 Secs Seah Mines AW se ~ ee 
Montreal, Que .-- at 32,691| 13,391 ose see eee ese o<s- ote 23:4 —— eer i 
Portland, Me..---- =f mae sos aa wes - aa55 Soares ear asa 3 om 
Boston ..---- -|128,222 oe eae =---| 9/907 pera: a Bane Eee 2+ acc er fet 
New York ...----|263,441| 36,000] 24,000 23,95¢| 24,000 oats = .---]| 32,115] 55.872 --.-| 83,217] 106,193 
Philadelphia. ---.-! 24,000 Sein sieaie CEEC: =a Aare cece Sess ante aces! SEC eee cee 
i -} 30,415 ---«]| 20,000 aoe wese aan ssee eons ---+] 35,000 = Sia aie oaare 16,000 
Norfolk. ...------ ones oss -s-- o--- ws: oeee --s5 ose ones aces ae ee “re 
Galveston . « noun cece osn- oeee oo wea oes ee 3s ee 7 ee cas. 
New Orleans--.--- 20,000; ---- oo ==e< ese seee Secs oes Sock) aaa ieee - a= ae 
Totals, bushels.!475,346| 68,691] 57,391] 23,950] 33,997 avs es Boer w---| 67,115] 55,872 e<ce| 83,217] 122,193 
Indian corn a 

Halifax, N.S-.--- eae aoe cs oes aces sae= aaa et eet Bee ee sees roe Ee 

Montreal, Que -.-] 24,619] ----| 37/964) ----] ---- eee eee sees ese eee asus Rae cae 

Portland, Me...-- ites hae seat oeee ocee Onee: wees este Peed sus eas = a3. 
Boston ....------] 80,270] 87,372] ----] ---- 26,707 Secel | <-s= ea mae om Genes | Seer mn bate aes sone 
New York ---| 53-450, 41,965] 93,556 e=<-| 12,000 oe fons arty ae pac a52) 8,500 .---| 257,606 
Philadelphia --... 32,600| 34.243 Soe anes tame 2 ALES ces ~~ + [118,736 Boon = ed Aor 
Baltimore. ------- 34,286) 17,143] 30,000 te Gace Sate SoG -e+-]| 70,400] 26,225 aaiee ata 34,286 
Newport News ---] 68,571 oon0 ane ese eoes ocee oss o- a-55 eam! inom pee race Poe 
Worfolk. .<-<ss6~- soe = a0e/I02,957|.  ---0 Bee ee ae es See eee Some Soe act 
Galveston...-- ii a Ree dees seem aaste atele’s oss osee Sese ----] 56,000 3% 17,000 
New Orleans----- 290,700 oatne ames Sinte oes sins Pros ase= aaa anaes aie ee ae55 
Totals, bushels .!584,496]180,723|264,377 5225985707 “= eae 308,892 










EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS 
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Liver-| Lon- | Glas- | Brts- F Dub- | Bel- |Other | Conti 
PUBIC PONE TEL pool. | don. | gow. tol. Hult.) Leith. lin. | fast. | U. K.| nent. 
———— ———$—<—$—$——— 6) ee | eh 

Halifax, N. S .---------- 2002 - eee cece cceren rn ere Sore zane Poe iin Bed Sc no oe 
Montreal, Que 3,193] 11,871| 3,885 ser} es aaes ase eP. 
Portland, Me - Saas Sade Ame “ew ai a Jee eae ASS 
Boston ..----- 6,522) 13,402 aoa seco wee ae aes aaSe aaa 
New York ..-- 3,424) 25,298] 7,677] 2399] %,200) ---- aoe aaa 72,525 
Philadelphia. - = 487] 7,000 ans eose aon ao aes SA aoe ate 
Baltimore ---.- -) 2,500 178] 18,071] ----)  --- rit sesel) 18,759)" ac=< 6,378 
Newport News. Bets ----| 10,968 nea sees cael ater ae re 
irriglic as tees ercce scemwnewsa=marecssse=sss4e===0 ore exe ace ae a Bo e 
Galveston .......- 22-2222 -20- scene ne nn eeenesenees poe eae cece oeee Pere) We eee A035 Sie 
New Orleans. -..---- ----| re P  eseod  ee PASE le A=Fa aga wee 
Totals, barrels 16,126| 571749] 40,608 2,399| 1,200 wae ----] 18,759] 2,534 |"__ 78,993 











i ila ia Se 
| WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 



















































EEE 
= For orders| Direct 
Wheat from Liverpocl. Road eas Continent. Wheat flour from a afer L OPES LORE Continent, 
EEE —_— 
San Francisco. ...- wocce] = 159355 228,212 103,365 San Francisco ....--..---- Saas seed wate 
Portland, Ore A wee 112,860 yes Portland, Ore... eoeee |G 16,665 et aes 3 
Tacoma ..-. a Ps 141,500 esse Tacoma ....- aaiewe' aces oo wane 
Seattle ........-.------ woce wine ocaw Seattle .....----- ----+-- nahn ones | eons 
Totals, bushels...-.1 15,355} 482,572 _!_ 103,365 Wate Totals, barrels....--.-! 15,665 ee ee 

















Totals.. 272,069° 261,162 1,235,996 1,741,609 1,820,893 1,743,167 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
(Special to BRADSTREET'S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET'S as follows: 












Week. 1895. 1894. 1893. 1892. 189). 
{CU Weer 3,142,578 3,196,400 3,008,020 5,321,500 2,076,000 
Jan. 2,587,178 2,409,850 3,308,907 4,183,121 1,104,079 
Jan. 3)564,459 3,332,050 3,637,687 4,522,219 2,205,614 
Jan. 2,840,750 2,947,950 2,531,385 355571395 210934145 
Jan. 2,483,858 2,083,100 3,123,745 4,740,451 1,366,628 
Feb. 2,020,521 2,678,000 3,931,731 3,641,623 2,236,283 
Feb 2,572,740 2,005,250 3,080,055 4,042,779 2,089,879 
Feb. 1,808,978 1,730,500 2,596,815 313071746 1,684,240 
Feb 2.689,038 2,972,250 3,251,031 2,908,898 1,831,637 
Mar. 31272,002 2,851,400 2,894,077 3,754,108 2,091,684 
Mar. 2,791,160 3,258,050 2,886,139 3,818,970 2,733,089 
Mar. 2,998,685 2,343,780 2,766,722 2,965,967 1,820,977 
Mar. 2,562,965 2,966,250 2,875,122 2,597,339 2,164,188 
April 4 .-.. 2,853,933 2:778:150 3,635,470 2,959,882 2,934,652 
April 11 ..- 2,934,179 15955,500 2,948,052 2,910,356 2,456,080 
April 18 ... 3,165,296 3,019,000 3,963,417 3,107,150 2,222,895 
April 25 --. 2,431,634 2,727,300 2,507:796 3,259,561 2,300,703 
May 2..-.- 2,555,000 2,773,250 2,776,970 3,951,718 2,349,194 
May 9----- 2,805,320 2,815,762 2,712,752 3,621,802 1,041,337 
May 16... 2,397:513 2,420,900 3,885,120 3,603,894 2,4995744 
May 23.--- 2,754,023 2,310,500 3,106,687 2,280,732 2,342,899 
May 30-.--- 2,426,677 2,401,830 3.253.490 2,891,356 2,697,464 
June 6-- Jc. 2,991,768 2,742,625 3,610,500 3,052,797 1,190,609 
June 13.... 1,781,737 2,254,170 3»834,840 3,336,346 2,398,371 
June 20...- 2,857,307 1,927,600 3,553,000 2,457,820 1,906,411 
June 27...- 1,946,402 1,717,250 3,971,300 3,216,745 2,221,897 
July 4-.-.- 2,007,031 1,850,200 3,677,900 2,060,504 2,225,652 
July 12 --.- 2,317,237 2:377+35° 4,134,630 2,583,155 2,220,860 
July 18 .... 1,652,892 1,873,300 5,077,835 2,716,280 2,230,522 
July 25 ..-- 1,265,096 3,388,000 4,363,572 2,524,540 3,164,311 
August 1.. 1,460,917 2,977:957 5»622,045 3,978,696 4,030,517 
August 8.. 1,550,562 3,417,2c0 5,015,200 4,148,173 5,147,350 
August 15.. 1,824,628 2,979,924 6,129,700 397500174 5,761,187 
August 22.. 2,389,140 3,182,100 4,960,400 4,006,820 6,348,054 
August 29.. 1,871,928 3,420,000 5,092,500 3,241,050 5,441,566 
Sept.'5--.. 2,260,261 3,207,300 4,902,000 3,567,813 4,726,232 
Sept. 12.... 1,810,039 2,789,000 5,357,425 3,384,241 6,974,043 
Sept. 19---- 2,538,085 3,537:283 4,727,925 3+711,567 4,711,064 
Sept.26.... 3,151,907 2,562,500 3,490,0v0 4,045,769 3,405,982 
Oct 32.2.5 2,613,866 3,243,100 3,189,091 4,017,059 3.958,810 
(oT ST 2,244,308 3,317,048 2,862,641 3,625,994 4,093,447 
Oct. 17- 2,409,446 3,192,093 2,709,700 31270275 3,500,271 
Oct. 24- 2,658,554 313539774 39327:525 4,078,212 3,381,123 
Oct. 31.---- 2,743,014 2,934,372 2,860,920 3,714,738 3,820,311 
Nov. Zs0c25 2,566,567 2,689,323 2,813,250 3,885,554 4,490,765 
Nov. 14---- 3+325:025 2,909,724 2,645,250 3,943,632 5,383,691 
Nov. 21---- 2,916,838 3,312,675 24764,080 3,465,195 4,082,808 
Nov. 27---- 2,460,306 2,667,825 2,440,750 4533059 5,662,910 
Dec. oss ---+ 3,011,563 2,558,000 4,404,758 6,033,501 
Dec, 15---- ---+ 2,536,292 3,217,050 35277:093 5495589 
Dec, 22. w-== 395541330 256055770 4,247,215 3,558,848 
Dec. 29..-. weee 1,814,053 2,036,500 2,917,772 3,106,977 





Bushels of Indian Corn Exported. 
[Special to BRADSTREET’S.] 















Week. 1895. 1894. 1893. 1892. 1891. 
Jan.3-----.- 872,44% 1,657,300 631,942 2,646,447 284,751 
Jans 205.22 <- 1,067,406 1,570,000 824,644 3,321,434 410,848 
Jan. 17..---- 661,257 2,052,200 655,400 2,856,732 407,568 
Jan. 24.. 695,500 1,865,000 735,050 3,833,932 242,695 
Jan. 31-- 942,461 2,147,000 700,515 3,271,598 335,157 
Feb. 7 927,310 1,424,000 487,387 2,927,141 288,406 
Feb. 14 562,381 1,520,000 712,490 3,243,260 347,759 
Feb. ai..-<< 592,967 1,355,000 866,310 3,377,973 378,639 
Feb. 28..--. 847,851 1,237,200 1,076,350 2,567,985 600,390 
March 7.-.-- 498,568 1,947,300 679,797 2,638,913 652,128 
March r4...- 882,956 1,278,000 966,069 2,701,369 465,382 
March2r.... 486,327 1,119,000 904,045 2,202,318 534,803 
March 28.... 672,545 1,667,000 614,434 2,734545 514,184 
April 4. - - 781,982 1,274,500 944,160 2,425,061 474,926 
April 11- =~ 814,130 1,427,000 908,275 1,742,304 241,669 
April 18. - 778527 2,040,000 694,280 1,010,644 286,420 
April 25. - 482,990 1,642,000 764,692 1,796,667 265,862 
May 2..----- 1,016,155 889,000 1,040,520 2,867,386 350,998 

933897 730,000 1,046,985 1,735,392 357,808 
1,210,728 1,111,000 1,247,875 1,414,522 418,819 
1,032,273 507,000 765,170 1,089,585 629,462 
1,040,342 812,700 1,090,740 7501344 621,274 
1,149,510 974,000 629,500 509,324 512,462 
6555754 864,400 729,250 805,531 586,654 
858,951 478,000 849,000 891,807 915,947 
884,261 526,000 1,003,500 622,553 877,898 
388,863 539,100 870,000 393,314 1,330,611 
10559450 440,000 1,183,000 586,811 818,195 
885,512 172,000 1,192,700 642,435 766,765 

770,094 256,000 1,587,580 539,764 922,411 
August r...- 594,865 119,200 1,694,000 589,510 382,814 
August 8.... 1,106,770 226,100 1,831,100 415,844 265,959 
August 15... 944,546 166,268 1,734,000 514,362 289,028 
August 22... 1,195,238 105,000 983,300 7271377 436,589 
August 29... 1,124,536 119,000 1,116,300 396,000 387,545 
1,405,370 127,000 672,875 167,035 196,411 
849,502 69,570 859,000 45505 769.427 
1,605,998 145,30K 1,195,555 472,913 386,125 

1,360,325 104,000 813,500 460,751 1,313,831 
1,383,754 98,000 642,000 769,066 985,342 
1,367,010 184,724 1,089,060 555,962 598,192 
1,680,672 113,553 1,123,900 701,453 687,885 
1,343,510 92,087 929,800 890,432 607,262 
1,970,564 146,522 846,400 865,945 597,685 
1,225,477 732416 864,400 951,018 568,764 

1,921,418 197,813 673,700 7625737 953136 
1,743)167 189,326 1,205,000 554,396 312,085 

1,820,893 165,320 897,000 891,760 757:057 
ate 271,434 1,169,000 506,029 648,973 

292,277 14227,800 968,638 683,627 
658,066 559,240 591,003 1,160,893 
.--- 649,877 815,000 244,556 1,778,982 

Dry Goods. 


[Special to BRADSTREET'S.] 


Trade has quieted down in most departments of 


the market, which is due in part to unfavorable 
weather and to the Thanksgiving holiday. Condi- 
tions are steady in the cotton goods trade, the 
strong price for the raw material having a tendency 
to keep values up at first hands. The trade, as a 
rule, haye goods that cost them much less than the 











THE NEGRO IN SOUTHERN INDUSTRY. 

The J/ndustrial Record says: ‘‘ There are those 
in the south who would like to see negro labor 
tried in a cotton mill, with not a white per- 
son init. It is reported that there Js a mill being 
built in Alabama in which only negro labor will be 
employed. The owners evidently desire to ex- 
periment with this class of help, and are willing to 
sacrifice something in practically demonstrating 
the actual and comparative value of negro and 
white labor in factory operations. There can be 
no claim made that a resort to negro labor is a 
necessity due to a scarcity of white labor. On the 
contrary, there is no scarcity of white labor, of 
equal ability, at least, to the negro, Therefore, 
the operation of a cotton mill in Alabama or in 
any of the neighboring states is purely experi- 
mental to satisfy a whim. 

“Whether a mill is being built in Alabama for 
this purpose is immaterial, we simply refer to this 
because the southern press has taken it up in con- 
nection with the progress that the negro race is 
making in the industries of this country. We have 
before touched upon the aptitude of the negro to 
mechanical and other pursuits, and have ventured 
the prediction that the time will come when his 
services will be needed in the textile mills of the 
south, not in this generation perhaps, but in the 
next, or before another quarter or half century is 
passed. This may be regarded a long way ahead, 
but it is not, when the recent past and present con- 
dition of the race is considered. The labor of the 
south is going through a very interesting period of 
evolution, requiring years for development before 
it can be brought to an efficient standard. At 
times, when we have expressed ourselves in this 
strain, we have been reminded by the Chattanooga 
Tradesman that we were running wild in our state- 
ments, and that we failed to understand the charac- 
ter and tendency of the scuthern negro. But ina 
recent issue of our valued contemporary we notice 
that it is viewing the status of negro labor in the 
south and its relation to the industries there in 
much the same light as we have. In speaking of 
the Alabama scheme for employing negroes, it 
says: 

«Tn our opinion it will require several trials and 
aterm of years to make sure whether the negro 
can be made a satisfactory tender of frames, mules 
and looms. It took him ten years to get the virtual 
monopoly of railway grading and quarry working 
in the south, but the negro got there. Education, 
bringing with it a higher sense of honesty and re- 
sponsibility, may correct the irregularity of this 
class of workers and make them as reliable as any 
in the list. Perhaps the gentlemen moving toward 
a test of negro labor in this industry see a time in 
the near futute when such labor will be needed; if 
they do, then they are justified in making the ex- 
periments mentioned. We like to see our southern 
mill managers stick to the home supply of labor ; 
and if they feel that itis necessary to enlarge that 
supply by adding liberally to it, through drafts on 
the negro population, we are ready to approve 
their judgment.’ 

“The Tradesman admits that what the negro has 
undertaken he has accomplished, though it be in 
railway grading and quarry work, Education and 
training may make him ‘as reliable as any in the 
list.’ This is as far as we have ever gone. The 
negro of to-day is not a fit subject for the cotton 
mills of the south, but what he has done for himself 
and the progress he has made in industrial art 
within the last twenty-five years, so splendidly 
shown at the Atlanta Exposition, give great prom- 
ise of his becoming a most efficient factor in con- 
tributing to the success of manufacturing enter- 
prises in the south.” 





THE WOOD PULP INDUSTRY, 

The Philadelphia Times says: ‘‘ The manufac- 
ture of wood pulp into vases, tiles, cornices, friezes, 
dadoes, interior decorations, hollow-ware and nu- 
merous other household articles of an ornamental 
and useful nature, is a new industry that has been 
the direct outcome of the discovery of making 
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paper out of wood pulp. The value of our forests 
and the importance of preserving them have been 
preached to an unappreciative audience for twenty 
years, but at the very moment when the weoded 
areas of the country are on the point of complete 
extinction, a series of inventions and discov- 
eries disclose to us the folly of wasting our nat- 
ural resources. The lumber baron has no greater 
interests at stake than the conversion of the timber 
into money, and he denudes the forests with tre- 
mendous waste, with no idea of replanting; but the 
modern industry of paper-making must look ahead 
in order to guard the capital invested in the busi- 
ness. It would be just as sensible for the cotton 
mills to destroy the farmers’ fields in order to ob- 
tain one season's supply of raw material as it would 
be for the wood pulp mills and paper-making estab- 
lishments to exhaust the supply of trees. In either 
case the industry would die and vast sums of money 
would be lost in the investment. It is because the 
forests are becoming so valuable to a great and 
growing industry that we have every encourage- 
ment to believe that forest denundation will soon 
cease and a new area of forest replanting be in- 
augurated. 

‘Most of the spruce forests in this country are 
confined to the states of New England and New 
York, with moderate supplies in West Virginia and 
Wisconsin, and in the Canadian provinces. Most 
of the wood pulp mills are located in New England 
and New York, although an English syndicate, 
having controlled the wood pulp manufactories in 
Canada, has lately erected a number of large mills 
in the forests of Lower Canada, or the Province of 
Quebec. For many years to come these regions 
will be the headquarters of the wood pulp business, 
for besides abounding in enormous forests of fine 
spruce trees, unequaled water facilities are offered 
on every side. Numerous rivers flow through the 
woods, and tributary branches ramify in every 
direction, making it possible to float down the logs 
to feed the mills at a nominal cost. Nearly all of 
the mills are run by water power, and a good stream 
of water that never dries up in the hottest season is 
an important factor in more respects than one in 
determining the cost of the wood pulp. The trees 
are brought to the mills, ground up into pulp, 
steamed, pressed and made into paper, and then 
shipped to all parts of the country to supply the de- 
mand created by upward of 20,000 weekly and 
daily papers published in this country.” 


AFFAIRS IN ARGENTINE REPUBLIC. 

The Buenos Ayres Standard of October 22 says: 
‘“The busy wool season is dawning on the Plate 
with the most brilliant prospects. The shearing of 
the 100,000,000 of sheep in the country is now in 
full blast, and wools are coming in fast. Prices are 
higher than last year, and the quality of the fleeces 
is better; the wool is lighter, cleaner, less greasy. 
Such has been the increase in the flocks, and so 
favorable has been the soft, wintry season, that about 
half a million bales of wool will be probably ex- 
ported this season, say 500,000,000 pounds. In other 
words, the country has a phenomenal wool clip this 
Farmers, and they are proverbial grumblers, 
agree that they never had a better season. The 
pasture lands are in splendid condition. Flocks 
and herds show a great increase and are fat—in 
fact, a year of plenty. 

‘‘The farmers of Buenos Ayres are improving 
their flocks and herds very rapidly. This is wit- 
nessed by the enormous improvement in the general 
average of wools in the country, and by the high 
class of horned cattle produced to-day for export to 
Europe. The progress of breeding is revealed in 
the many live-stock auctions here and numerous 
fairs throughout the country. It is not unusual for 
a good bull to fetch $5,000 and $6,000, and this 
demand for prize stock, whether bulls or rams, is 
steadily increasing. It is one of the best signs in 
the country. With the improvement in stock, we 
see a wonderful change for the better in the wool 
clip, and some parcels that came in during the 
fortnight defy competition, 

‘* On the heels of the first large consignments of 
wool, we shall have a large linseed crop from the 
province of Santa Fé, where the gathering will 
begin next month. Large contracts for shipment 
in January have already been signed. Thus, in 
February and March we shall see a great glut of 
produce at all our ports, as everything promises 
well—wool, linseed and wheat. With such splendid 
prospects, it is no wonder if an optimist feeling is 
beginning to prevail in this market, yet, strange to 
say, gold, which 3s the barometer of our situation, 
does not reflect the general improvement and has 
risen considerably during the fortnight. The cause 
of the rise in the gold premium may be principally 
attributed to the delicate state of the health of the 
President of the Republic, who has been sick for 


time. 
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the last three weeks, suffering from an attack of ; As the reduction began before the original issues 


influenza. 

“Another important factor in the distrust that 
has caused gold to rise is the bitter opposition of 
Congress against Dr. Romero, our talented Minis- 
ter of Finance, Every bill he presents seems doomed. 
In another column we publish his great Unification 
bill, a most plausible scheme, but it has been drawn 
up in haste and is full of mistakes that leave the 
minister open to the heavy fire of opposition from 
the press and from Congress. 

‘« The war scare with Chili has died out, but the 
task of reorganizing both army and navy is going 
on with great activity. The Mobilization bill is 
still before Congress awaiting dispatch. In all 
probability it will be sanctioned. The Budget bill 
sleeps still, but the Internal Tax law has been taken 
up, and our readers will be glad to hear that Minis- 
ter Romero was defeated in his attempt to impose a 
ro per cent. tax on the profits of private banks. 

“Affairs in general in this market point to a 
great revival, and we are on the eve of great ac- 
tivity in produce and shipping. As much cannot 
be said of imports, which linger and fall short of 
the figures of former years.” 


EFFECTS OF PELAGIC FISHING. 

The Philadelphia Ledger says: ‘‘ The revenue 
cutter Bear—the last government vessel to leave 
Behring sea this fall—brought some startling evi- 
dence of the effect of pelagic sealing upon the 
Pribilov or Seal islands. In accordance with the 
findings of the Paris arbitration, schooners are 
now permitted to hunt seals in Behring sea with 
spears in a zone 60 miles around the islands after 
the 1st of August. This gives them about five 
weeks of good sealing. It was thought that con- 
fining sealing schooners to spears, and reducing 
the season to practically five or six weeks, would 
put a stop to the slaughter in Behring sea, and 
allow the herd to recuperate. This year not less 
than sixty schooners began hunting in Behring 
sea August 1, and captured nearly 40,000 pelts, 
about 80 per cent. of which were from females. 

‘This, however, does not show the full extent of 
the injury done. The seal pups are dependent 
upon mothers’ milk for the first tour or five months 
of existence, and without it the little creatures must 
suffer the lingering death of starvation. 

‘‘Acting under instructions of their respective 
superiors, both resident Treasury officers and agents 
ot the North American Commercial Company made 
a careful count of the dead pups found at the close 
of the season, when the sealing schooners had left 
the sea. The census, which was just completed 
when the Bear left, reached 27,000. It did not in- 
clude those in the last stages of starvation. The 
same conditions prevailed last year, but the count 
then was made with less exactness on account of 
snow. 

‘“The actual pecuniary loss to the United 
States and the commercial world by this need- 
less waste of animal life will reach hundreds of 
thousands of dollars. The United States, which has 
never allowed the molestation of seals on breeding 
grounds or the killing of females on land, made a 
puny effort last year to stay the slaughter going on 
by limiting the land killing to 15,000 immature 
males, but, as this simply gave the hunters so 
much additional prey, it is questionable if, in the 
light of existing conditions and the reports of 
Treasury officials, further restraint will be exercised, 
especially as a request made last January by the 
United States to Great Britain for greater protec- 
tion to the seals has been practically ignored." 


UNITED STATES TREASURY. 


The Treasurer of the United States, in his an- 
nual report on the operations and condition of the 
Treasury, says ‘‘ that the net ordinary revenues of 
the government for the fiscal year ended June 30, 
1895, were $313,390,075, an increase of $15,668,055 
as compared with the year before; net ordinary ex- 
penditures, $356,195,298, a decrease of $11,329,981. 
Including the public debt, the total receipts on all 
accounts were $720,516,625, and the expenditures 
$710,472,157. A further sum of $31,157,700 was 
deposited in the Treasury prior to the end of June 
on account of a purchase of gold coin to maintain 
the reserve, but was not formally covered in, and 
therefore does not appear in the accounts for the 
current fiscal year, 

‘Aside from the variations in the total stock of 
gold in the country, the most important change now 
going on in the composition of the money supply 
arises, the report says, trom the general retirement 
of the Treasury notes of 1890 through their redemp- 
tion in silver dollars. By this process, which 
began in August, 1893, and has continued since, 
the total issue of $155,931, 002 of these notes was 
reduced by September 30, 1895, to $143,666,280, 





in the purchase of silver bullion were discontinued, 
the amount of the total cost of the purchases was 
never outstanding at any one time, the highest 
point ever reached being $153,550,280 on Novem- 
ber 14, 1893. 

‘‘Uncurrent gold and silver coins of the face 
value of $4,578,647 were transferred during the 
year from the Treasury to the mint for recoinage. 
The loss thereon arising from diminution of weight 
was $201,157. Up to the end of September last 
the sum of $826,730 in Columbian half-dollars had 
been exchanged for gold coin. 

‘“The amount of national bank notes received 
for redemption was nearly $87,000,000, of which 
$35,000,000 fit for circulation was returned to the 
banks of issue. Inclusive of charges for transpor- 
tation, salaries, stationery and contingent expenses, 
the total costs of the redemptions for the year were 
$100,352, which have been assessed upon the banks 
at the rate af $1.15 per $1,000 of notes redeemed. 
The deposits on account of the reduction or retire- 
ment of national bank circulation amounted during 
the year to $12,056,172, and the redemptions on the 
same account to $13,068,369." 


PRODUCTION OF RICE IN JAPAN. 

The London Yournal of the Society of Arts says: 
‘Rice is the most important of all Japanese crops ; 
the cultivation takes up more than half of the total 
surface of arable land, and employs more labor, 
being more remunerative. The Chevalier de 
Warpenarst, Belgian vice-consul at Yokohama, 
states in a recent report that Japan produces two 
kinds of rice distinguished by a different method of 
cultivation, viz., the rice of the lowlands, which is 
watered by an ingenious system of irrigation, and 
the rice of the mountains. The latter requires very 
litle water and sun, while it is impossible to have 
too much for the former. Mountain rice is grown 
on avery limited area, hardly exceeding 30,000 tcho 
(about 73,500 acres), with an average yield of 
223,271 kokou (about 1,108,071 bushels); that is to 
say, the land devoted to the production of mountain 
rice amounts to hardly 20 per cent. of the total area 
planted with rice. It is only the districts in the 
neighborhood of Tokio and the southern part of 
the island of Kiu-Shiu which produce this variety. It 
is by the appropriation of many acres of unculti- 
vated mountain land that a larger production must 
be sought, as the lowlands at present produce all 
they can. Japanese rice being much in demand 
abroad constitutes a source of wealth for the coun- 
try, but more cannot be grown unless lands hitherto 
waste are brought under cultivation. The Japanese 
farmer is commencing to realize the importance of 
devoting more attention to rice, and the govern- 
ment is being urged to make more roads, defective 
means of communication forming a serious ob- 
stacle to the development of certain districts. 
Lowland rice is subdivided into two kinds, ordinary 
rice and glutinous rice, the latter forming no more 
than 8 per cent. of the annual crop. Ordinary 
rice, again, which is by far the most important 
kind, occupying 72 per cent. of the whole 
surface devoted to rice crops, includes three varie- 
ties—‘early rice’ forming 22 per cent., ‘medium 
rice’ 44 per cent., and ‘late rice’ 34 per cent. of 
the whole amount of ordinary rice cultivated. The 
greater part of the rice crop comes from the largest 
island (Hondo), which alone furnished 32,920,000 
kokou (163,379,000 bushels) out of 41,379,000 kokou 
(205,360,000 bushels), the total amount produced in 
the year 1892, the three islands of Shikokou, Kin- 
Shin and Yezo yielding the rest. The best irrigated 
lands are those of the central districts of Hondo, 
those of the north and west being the most produc- 
tive. The harvest is gathered between the end of 
September and the end of October, according as 
the crop is ‘early,’ ‘medium,’ or ‘late.’ Since 
1886 Japan has produced an annual average of 
40,000,000 kokoo of rice (189,500,000 bushels). 
Sometimes this average is exceeded, as in 1890 
and 1892, and sometimes it is not reached. Of 
these 40,000,000 kokou 34,000,000 are for home 
consumption. It is the upper and middle classes 
who eat rice, the poor being seldom able to obtain 
it, their food consisting of the leavings of the rich— 
stale fish and fish entrails, which are cooked all 
together and sold about the streets on stalls. The 
farmer himself eats barley, corn, millet and the 
sweet potato, but rice only on féte days. To the 
34,000,000 kokou for home consumption should be 
added 500,000 for brewing purposes, and 3,000,000 
kokou used in the manufacture of the drink known 
as saké. The export trade in rice is of no great 
consequence, but is capable of development. The 
exportation of Japanese rice commenced about 
twenty-four years ago, and since then a continued 
progress has been manifest, although it is said that 
the quality has somewhat deteriorated, The princi- 


pal European markets for Japanese rice are London 
and Hamburg. The following nine provinces pro- 
duce most rice for export, as they grow more, 
especially the variety which is suited to European 
tastes: Yamaguchi, Fukuoka, Kumamoto, Oka- 
yama, Kioto, Saga, Ehime, Meije and Oita. 
They can easily supply more than half the wants of 
Europe by an annual exportation of 600,000 tons. 
The 1894 crop of Japanese rice was said to be an 
excellent one." 


FALL RIVER MILLS’ DIVIDENDS. 

The Boston Yournal of Commerce says: ‘The 
dividends paid by the mills of Fall River in this 
last quarter of the year, as compiled and tabulated 
by G. M. Haffards & Co., show an increase of too 
per cent. paid out as compared with the amounts 
paid in the corresponding quarter a year ago. 
Last year in the November quarter there was paid 
out on a capital of $21,168,000 the sum of $215,900. 
This year the total paid out is $439,750 on a cap- 
italization of $21,368,000. Figured on the basis of 
percentages, these sums represent 2.05 per cent. 
paid out in 1895, as compared with I.or per cent. in 
1894. The Haffards statement in detail is as 
follows: 



























Cotton mills. Capital. Rate, Amount. 
American Jiné0. sc: sc<scs scene te $800,000 2 $16,0c0 
ASIAWS Doe cei saree eee 160,000 on ona 
Barmard.;..42%2 23h se ee ee 330,c00 2 6,600 
Bourne 25 5-n.se meena eacete iar 400,000 y *36,000 
Border Gity Sos sccch.<s5 255s eres 1,000,000 2 20,000 
Barnaby, << <5 scesee sees eeree ee 400,000 as ae 
Chace ae See eae a eee 500,000 1% 7500 
Cornell.2.. css. ecscscecenseus 400,000 144 6,000 
GonanicutsJosen a ones ee oats 120,000 2 2,400 
Davol x... 7-.) Jaa seinen “ He 400,C00 2 8,000 
Fall River Manufactory. -.......- 180,000 == Be 
PlWib occ netsedensiecies= ecb eecena 580,c00 2 11,600 
Gidbe Yariicc oe. io cee sens sean 1,200,000 1% 18,000 
Granite < does osecase sateen 1,060,000 2 20,000 
Hargraves 2 oo < sian‘eu'wes «<5 soe ata s 800,000 2 16,000 
King ‘Philip! . csec-eeceeacesees's 1,000,G00 1g 15,000 
Laurel ake <2 os cceceneee as a 600,000 144 76,000 
Merchants. 2.2.00 o de senate ee 800,000 2 16,000 
Mechaties <6. <a, eee eae 750,000 2 15,000 
Metaccmet se oaccs eeors aes ote 288,000 as ae 
Narragansétts< =. - 42 tie once 400,000 2 8,000 
OSB ota aes aaa ea eee ere eee 600,0c0 23 15,000 
YROCaESetEuen see eet ae ase 600,000 pe oe 
Richard Borden -- Beer) 800,000 2 16,000 
ROBSON cise cucce ee eee are 260,000 1% 3,900 
Sanford'Spinning:. 2, ..s< =-/==22=6 = 500,000 2 10,000 
SapamMores yi spanu n< pan sae eames 900,000 2 18,000 
ShOV6' 2. soe eee ee ese eee 550,000 2 11,500 
Slade .2- 550,000 I 5,500 
Stafford. __ Z $00,000 2 16,co0o0 
Stevens... = 250,000 2 5,000 
Seaconnet - 600,000 2 12,000 
Tecumseh S225 son. 0-= pee een 500,000 2 10,000 
TroyiCand Win sew ances seen et 308,000 12 §36,000 
Union Cotton -. 750,000 3 22,500 
Wampanoag . - 750,000 3 22,500 
Weetamoe .........--- 550,000 1% 8,250 

Totals. starwd> anche tose een $21,368,000 -- $439,750 


An average of 2.05 plus on above capital. 


* August 3, September 3, October 3. + Paid on capital of 
$400,000. t Due in December. § This includes an extra of 6 
per cent, 


THE BANK OF ENGLAND. 

The London Social Economist says : ‘‘The Bank of 
England is not only the banker of the government, 
but it is also the bankers’ bank. All other banks 
keep their bullion reserves at the Bank of Eng- 
land, and this is one fact that gives the establish- 
ment its special importance as the center of 
England's monetary system. This reserve is seldom 
allowed to fall below £10,000,c00. The number of 
persons receiving dividends is nearly 284,000. 
Nearly £25,000,000 ($124,000,000) are annually 
paid out by the bank as dividends on stock annui- 
ties reaching the enormous sum of £765,000,000, or, 
say, $3,873,000,000. During the year 1892 the stock 
of the bank sold as high as £344 per share, and as 
low as £325. The highest dividends ever paid was 
in 1697, 2734 per cent., and the lowest during the 
years 1753-63, 4% percent. For twenty years the 
dividend has averaged about Io per cent. The 
bank started with a capital, as stated, of AL- 
200,000. In two years this was increased to £2.- 
201,000. In 1710 it was again increased to £5,560,- 
ooo. On June 29, 1816, it was increased to its 
present sum of £14,553,000, equal to about $72,- 
700,000. No reports of the bank are made beyond 
the regular weekly statement.” 





DAKOTA WHEAT FARMING. 

A North Dakota congressman is quoted as say- 
ng: ‘‘ The present year has been the most profit- 
able since I went to North Dakota, thicteen years 
ago. Laboring men have had a long season at 
good wages, and the crop, unlike that of 1891, was 
all saved. A third of the crop of 1891 was lost be- 
cause sufficient help could not be had. Wheat can 
be raised in North Dakota for 30c. a bushel. The 
figures accurately made from my own farm were 
peracre: Plowing, $1.25 ; seeding, 5oc. ; dragging, 
25c.; seed, 75c.; cutting and binding, 75c. ; twine, 
25c.; shocking, 5oc.; total, $4.25. Threshing 
on three sample fields averaged gc. a bushel. 
This, with taxes and interest, carried the cost per 
acre up to $8.49. The average yield per acre was 
36 bushels, for which I got 39c. a bushel, or $14.04, 
a profit of $5.55. On another sample field the net 
profit was $3.55, and on another $9 per acre,"’ 











INTERNAL REVENUE RECEIPTS. 

The St. Louis Globe-Democrat says: ‘‘ The an- 
nual report of the Commissioner of Internal Rev- 
enue, as issued to-day, shows the receipts from 
different sources during the last fiscal year as fol- 
lows: From spirits, $79,862,627, decrease for the 
year $5,396,624; tobacco, 29,704,907, increase 
$1,087,009; fermented liquors, $31,640,617, in- 
crease $225,829; income tax, $77,139; oleomarga- 
rine, $1,409,211, decrease $314,268; miscellaneous, 
$551,583, increase $390,554. Total receipts from 
all sources, $143,246,077, a decrease of $3,922,371. 
The total cost of collecting the revenue during the 
year was $4,127,601, a percentage, as compared to 
revenue, of 2.88, against 2.70 for the previous 
year.” 

The Washington Séar says: ‘‘In a chapter de- 
voted to the income tax the commissioner says that 
when the Supreme Court decided that the act was 
null and void he at once sent instructions to the 
collectors to suspend all income tax work, and to 
forward to his office, under seal, all books, returns 
and papers relating to income tax in their posses- 
sion, which was done, and after a further examina- 
tion and classification the same were filed, secure 
from public inspection. 

‘«In this connection he recommends that as these 
returns and records contain much information of a 
private nature relative to the business of persons 
and corporations, Congress take such action as will 
authorize the early and complete destruction of all 
income tax returns, statements and records relative 
thereto now in the custody of his office. 

“The number of taxable persons making returns 
was 48,672, and the amount of tax from that source 
was $6,128,051.45 ; the number of taxable corpora- 
tions making returns was 29,653, and the tax from 
these corporations amounted to $9,815,697.24; the 
aggregate number of taxable persons and corpora- 
tions was 78,325, and the aggregate amount of tax 
from both sources was $15,943,748.69. Returns 
were made by 70,152 persons and 20,248 corpora~ 
tions who clalmed they were not subject to the tax, 
making an aggregate of go,400 persons and corpo- 
rations claiming exemption from the tax. 

“Tt is known that many persons and corpora- 
tions required by the act to make returns failed to 
do so. 

“From the reports of collectors and agents, and 
from other reliable sources, it is estimated that the 
collections under the income tax law, if the same 
could have been enforced without interruption, 
would have reached for the fiscal year ended June 
30, 1895, above $30,000,000. 

‘There were employed in the examination and 
classification of returns 16 persons at an expense 


in the field at a cost of $86,336.64, making the 
total cost of work performed in connection with 
the enforcement of the income tax law $91,621.38.” 

The following table is interesting as showing the 
extent of the operations in oleomargarine since 
November 1, 1886, the date when the law fixing a 
tax on that commodity went into effect : 








Produced, 

pounds. Received. 

On hand November 1, 1886...-..--- 181,090 Ce 

During the fiscal year ended June 30: 

1887 (from November 1, 1886).--. 2155131537 $723,048.04 
MOOG: Soe cas cceeccsnicnnaduce-se 3493259527 864,139.88 
bi): eS 35,664,026 894,247-91 
E890 ..a00=-2-5--== = 32,324,032 786,291.72 
1891.----------- «-- 44,392,409 1,077:924.14 
1892 co 9a e= --- 48,364,155 1,266,326.00 
1893. <= on scan een en een ee --acc-ee- 67,224,298 1,670,643.50 
1894. ...------ 220 - ee ene e eee eee 69,622,246 157231479-90 
1895. - nnn =< - nae nn cece ee neon ee 56,958,105 I,409,211.18 
Dotaless wesc soo on snsccser cases 410,569,425  $10,416,212.27 


The Globe-Democrat adds: ‘‘ The commissioner 
recommends amendments to existing laws as fol- 
lows: Provision for ‘an allowance for losses in 
transportation of spirits toa general bonded ware- 
house; that general bonded warehouses shall be 
used only for storage of spirits removed from dis- 
tilling warehouses, or from other general bonded 
warehouses in the same district, and for a charge 
of 25c. for each package, or such sum as may be 
necessary to cover the expenses of gauging. He 
also recommends legislation to enable distillers or 
owners of spirits in distillery warehouses to bottle 
the same for export in bond or for domestic use, 


the tax thereon. 

“The commissioner also recommends that col- 
lectors of internal revenue be authorized by law to 
keep records of the ownership of distilled spirits in 
internal revenue bonded warehouses, such owner- 
ship to be evidenced by warehouse receipts or by 
the judgment of courts of competent jurisdiction. 
Also, that such a law be passed as will enable the 
owners of distilled spirits in a distillery warehouse 
or bonded warehouse to withdraw the same upon 


by law, and in case of dispute as to ownership, or 
unadjusted claims on account of the storage or 







































































of $5,254.74; 243 deputy collectors were employed | 


under government supervision, after payment of 


payment of the tax, or for any purpose authorized | 
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other charges, upon the giving of an indemnity 
bond by the party other than the distiller applying 
to withdraw. 

“He also recommends an amendment allowing 
the use of fruits other than apples, peaches and 
grapes for distillation; also a provision that fer- 
menters not in use at distilleries may be closed and 
fastened in such a manner as may be prescribed by 
the Commissioner of Internal Revenue; also a pro- 
vision that storekeepers and gaugers who are as- 
signed to distilleries whose registered capacity is 
twenty bushels or less shall receive such compensa- 
tion as may be prescribed by the Commissioner of 
Internal Revenue, not to exceed $4 per day; and, 
also, that bakers and manufacturers of yeast may 
make and have on hand mash, wort or wash fit for 
distillation, in the conduct of these industries, the 
quantities of such mash, wort or wash to be fixed 
and the purpose for which it is to be used to be 
strictly limited and defined. 

“Commissioner Miller's final recommendation is 
that section 61 of the act of August 28, 1894, allow- 
ing the use of alcohol free of tax by manufacturers 
under certain conditions be repealed.” 


INTERSTATE COMMERCE TOTALS. 

A preliminary report of the Interstate Commerce 
Commission contains the following: ‘‘ The Inter- 
state Commerce Commission has issued a prelimi- 
nary report on the income and expenditures of rail- 
ways in the United States for the last fiscal year. 
The report includes the returns from 650 roads, 
whose reports were filed on or before November 9, 
1895, and covers the operations of 164,529 miles of 
line, or 92 per cent. of the total mileage in the 
United States. The gross earnings were $1,003,- 
022,853, of which $293,465,792 were from passenger 
service, $683,022,988 from freights, and $26,217,595 
were other earnings from operation, covering earn- 
ings from telegraph, car mileage, balances, switch- 
ing charges, etc. The operating expenses were 
$677,667,635, leaving net earnings of $325, 355,218, 
as compared with net earnings of $320,137,670 for 
the same roads in 1894. 

‘‘Reduced to a mileage basis, gross earnings 
were $6,096, operating expenses were $4,119, and 
net earnings were $1,977, or a decrease in gross 
earnings of $13 per mile as compared with 1894, 
and of $1,094 per mile as compared with 1893; a 
decrease in operating expenses of $44 per mile as 
compared with 1894, and of $757 per mile as com- 
pared with 1893. Net earnings show gain over 
1894 of $31 per mile of line, but a decrease of $337 
per mile as compared with 1893. Passenger re- 
ceipts fell off $177 per mile as compared with 1894, 
while freight receipts show a gain of $149 per mile. 
Passenger receipts were $336 per mile less than in 
1893, and freight receipts show a decrease as com- 
pared with that of $755 per mile. 

“Income from sources outside of the op- 
erations of the roads was $33,057,243, making 
total income available for the payment of fixed 
charges and dividends $358,412,461. Total de- 
ductions from income, including fixed charges, 
were $336,351,946, and dividends paid were $53,- 
135,545, leaving a deficit from the operations of the 
year of $31,075,030. The dividends paid by the 
same roads the preceding year were $61,504,785.’ 


BRITISH LABOR STATISTICS. 
An English exchange says: ‘‘ Another volume 
of labor statistics has been compiled for the Board 
of Trade by Mr. Llewellyn Smith. It is rather 
more up to date than some of the recent returns, 
dealing as a rule with the figures for 1894. Many 
of the tables are old friends with new features. 
Those, for example, which relate to trade unions 
have been enlarged so as to embrace federations. 
The distinctions between a federation and a trade 
union are not always easy to draw, but the labor 
commissioner has overcome any difficulties in the 
way with considerable skill. The result is that he 
is able to present details of 75 federations, to which 
are affiliated 753 unions or branches of unions, 
with an aggregate membership ot 878,414. More 
than one-half of this membership is accounted for 
by three of the principal federations—the Miners’ 
Federation of Great Britain with 185,126 mem- 
bers, the Federation of Engineering and Ship- 
building Trades of the United Kingdom with 
151,034, and the United Textile Workers of Man- 
chester with 138,700. As regards codperation, 
the old classification of ‘associations of con- 
sumers’ and ‘associations of producers’ are dis- 
carded. In their place we have ‘associations 
for distribution’ and ‘associations for produc- 
| tion.’ The figures show that the 313 socie- 
‘ties making returns employed last year 4,581 
workers in production, and that the value of the 
production amounted to no less than £1,500,000, 
From the tables bearing upon trade disputes, 


which are more comprehensive than in previous 
years, it appears that the summer months of 1894 
were the most prolific in struggles between masters 
and men. 
inclusive, accounted for disputes affecting 238,046 
persons, compared with only 70,304 involved in the 
disputes during the six winter months. Alterations 
have also been made in the tables concerning in- 
dustrial accidents and wages and hours of labor.’ 


Stutes and territories. 1895. 1895. 1894, 1893. 1892. 1891. 
Middle states...... --. 62 7t 7 77 48 72 
New England......-..- 25 42 30 46 40 47 
Southern 220 ca« n= Fat 5 0! 5r 82 50 52 96 
Western <= <..2ca5ccne 8 86 50 73 66 28 
Northwestern .......-- 32 27 3r 25 37 43 
Paclic -csanaenee= = 2 = 32 40 27 15 23 18 
Territories -........--- 6 6 16 12 2 2 

pROralSie--c.5-scue ns 288 323 307 298 268 306 
Canada .....-.2.----<6 52 
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The six months, April to September, 








BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA. 
Week 
ending Previous Weeks corresponding te 
Nov. 28, week, this week- 
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THIS WEEK'S FAILURES CLASSIFIED AS TO CAPILAL 
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States. Ss He Se Fe Ge Fs as 
Middle........ 54 5 3 oe SF AC a5 62 
NewEngland.. 22 3 ae ae == = Pr. 25 
Southern..... 41 6 3 ¥, ae 50 
Western ...... 68 8 3 I I - fe 81 
Northwestern.. 30 2 a ao = 2 32 
Paclitt:...+ss<s 28 I 1 I I A 32 
Territories .... 5 -s = ba oe a == 6 
Totalss.oa- 248 25 10 3 2 ca 288 
Canada ....... 49 3 aie a5 re ae aA 52 


In the United States about 86 per cent. of the total number 


of concerns failing had $5,000 or less, and 8 per cent. had from 
$5,000 to $20,000 capital. 
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ADVERTISING DEPARTMENT. 
BRADSTREET'S, the weekly financial and commercialnews- 


paper, published by the proprietors of The Bradstreet Mercantile 
Agency, is issued every Saturday, and goes to the better class of 
business and professional men of this country and Europe— 
including bankers, lawyers, ratlroad and insurance officials, 
merchants, mauufacturers, and public men. 


It has alarger and choicer paid subscription list than any 


similar periodical tn the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 


DISPLAYED:...<--.5 25 cents a line, agate measure. 








INTEREST. 


WINSLOW, LANIER & CO., 
17 Nassau St., N. Y. City. 


THE INTEREST AND DIVIDENDS ON THE FOLLOW- 
ING BONDS AND STOCKS ARE PAYABLE AT OUR 
BANKING-HOUSE ON AND AFTER DECEMBER 2D, 1895: 
Anderson, Ind., Street Improvement 6s. 

Allen County, Ind., County 5s. 

American Cotton Oil Co. Dividend 3 per cent. Preferred Stock. 
Blackford County, Ind., Court-house 5s. 

Cleveland & Pittsburgh R. R. Co. Quarterly Div. 134 per cent. 
Cincinnati, Richmond & Ft. Wayne R. R. First Mortage 7s. 
Decatur County, Ind., Annual 5s. 

Dunkirk, Ind., Municipal Bonds. 

Grant County, Ind., Gravel Road 6s. 

Logansport, Ind., L. C. & S. W. R. R. Funding 5s, Principal and 

Interest. 

Marion County, Ind., County 444s. 
Montpelier, Ind., Town Improvement Bonds, 
Pittsburgh, Ft. Wayne & Chicago Ry. Co, First Mortgage 7s, 
Series F ; Second Mortgage 7s, Series M. 
Pueblo, Col., Bridge 6s, Levee 6s, Sewer 4s. 
West La Fayette, Ind., Water Works Co. Mortgage 6s. 
December sth. 
Cass County, Ind., Ditch 6s. 
December 7th. 
Indiana, Gravel Road 6s, 





Blackford County, 
Interest. 


Principal and 


December 16th. 
Whitley County, Ind., Court-house ss. 








SPECIAL NOTICES. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 








EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 
Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating's Cleaning Brush, 


THE S. T. SMITH CO., 


ro PARK PLACE, NEW YORK. 


ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York, 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER. 
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DIVIDENDS. 


HE AMERICAN 
COLLON OL, CG, 


PREFERRED STOCK DIVIDEND NO. 8. 





No, 46 CEDAR STREET, NEW YORK CITY, 
November 6, 1895. 


The regular semi-annual dividend at the rate of SIX PER 


CENTUM (6%) per annum upon the outstanding Preferred Capi- 
tal Stock of The American Cotton Oil Company has this day been 
declared out of the net profits of the Company, payable on the 
second day of December, 1895, at the office of Messrs. Winslow, 
Lanier & Co., bankers, No. 17 Nassau St., New York City, to the 
holders of record of such Preferred Stock upon the closing of the 
Preferred Stock Transfer Books. 
the Company will be closed on Friday, the 15th day of Novem- 
ber, 1895, at three o’clock P. M., and will remain closed until 
Friday, the 6th day of December, 1895, at ten o'clock A. M. 


The Stock Transfer Books of 


By order of the Board of Directors. 
R. F. MUNRO, Secretary. 








INVESTMENTS. 


INCOME SHARES 


CLASS ‘‘C”” COUPON SHARES are sold at 
$85. per share, together with a purchase premium 
of $5. They pay a fixed preferred dividend of 6% 
per annum on the par value of $100. per share or 
634% per annum on the money invested. 

Dated on the day of issue, and coupons fall due 
semi-annually thereafter. These may be collected 
through any bank. 

CLASS ““D’’ COUPON SHARES are sold at 
par, $100., together with a purchase premium of $10. 
Fixed dividend of 8% on par value or 7 27/;99% on 
money invested. Coupons payable January Ist. 
Collectable through any bank. 

Withdrawable after sixty days’ notice, together 
with dividend accrued thereon. 

The desirability of these shares, from which to de- 
rive a cash income, is unquestionable. 


New York Building-Loan 
Banking Company, 





No. 96 FirtH Ave., New York CITY. 


Assets, January Ist, 1895, .- - $1,139,837 28 
Surplus, January Ist, 1895, - - $88,197 60 
(as declared by Supreme Court, State of New York, Aug. 3d, 1895.) 





6% and 7% GUARANTEED 
PREFERRED STOCK 


Sold at par, never worth less than par, and bought 
at par if the holder desires to sell after 
prescribed time. 

PRINCIPAL ABSOLUTELY SAFE. 


Don't fail to send for circulars to the 


GRANITE STATE PROVIDENT ASSOCIATION 
G. PERCIVAL STEWART, President, 


38 PARK Row, NEW YORK. MANCHESTER, N. H. 





WE AMERICAN REAL ESTATE 
INVESTMENT UNION. 
A REALTY CORPORATION. 


Combines Capital, Invests it in New York Real Estate, Guaran- 
tees six per cent., and apportions profits above that sum on money 
invested. Send for circular. 


Office, 280 Broadway, N. Y., 


STEWART BUILDING. 





Gold Property. 


Nearly 200 acres in a famous Colorado gold 
field. 


of them sufficiently opened to commence 


The tract has many gold veins, some 


mining. Unequaled for the purposes of a 
strong syndicate. Correspondence desired 
only with parties able to handle a great 
property. 

CHAS. H. POPE, 


MOLINE, ILL. 


i 





BANKS MAKING COLLECTIONS 
A SPECIALTY. 


GEORGIA. 

AUIGUS TAdecccosccccng=-=s sacs Georgia Railroad Bank. 
OHIO. 
CLEVELAND......-------+-++-++-- The Wick Banking and 

Trust Co. 








pastes BINDER 
FOR BRADSTREET S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS. 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1.00, 
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FINANCIAL. 


Brown Brothers & Co. 


BOSTON. 





PHILA., 
ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 


NEW YORK, 


Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 


Investment 
Securities. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries, 


Letters 


of 
collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & 'CO..“LONDON. 


Securities for customers. We receive ac- 


counts of Banks, Bankers, Corporations, 


Firms and Individuals, on favorable terms, 


We also buy and seil Bills of Exchange on, and 


make cable transfers to all points; also make 


GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW) YORK 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans, 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Puris, 


Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c., 


Redmond, Kerr & Co., 


BANKERS, 


MEMBERS OF THE NEw YORK STOCK EXCHANGE, 
41 Wall Street, New York, 
CHESTNUT STREET, PHILADELPHIA, 


DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


Rk. J. Kimball & Co., 


BANKERS AND BROKERS, 
16 AND18 BROAD STREET, NEW YORK, 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 


Act as agents 


&e. 
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CLA PP & COMPANY, Bankers, 


MILLS BUILDING, NEW YORK, 
Municipal and Railway Bonds. 





3 per cent. interest allowed on current 
balances. 
riders for Stocks, Bonds, Grain and Cotton 
PROMPTLY EXECUTED. 
Kean & Van Cortlandt, 
BANKERS 


33 Wall Street, New York. 
INVESTMENT. SECURITIES: 





(ESTABLISHED 1844, 


5. MEU NENG Sp O.N ws Oe 


Coffee Exchange Building, New York. 
PRIVATE WIRES. 


COTTON, COFFEE, GRAIN, 


Orders for Future Delivery Executed. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 
CHARLES A. MACY, Jr., Vo. // Line Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 








Established 1871. 


HITNEY & STEPHENSON, 


_ Members New York Stock Exchange, 
PITTSBURGH, PA, 


FINANCIAL. 


German-American 
REAL ESTATE 


Title Guarantee Co. 


30 and 38 Nassau St., | 1890 Montague St., 


NEW YORK. BROOKLYN. 
MAX DANZIGER, President. 


Absolute protection against defective titles by policies 
that never expire. 
Lowest Rates; No Disbursements Charged. 
Money to Loan at 4, 4% and 5 Per Cent. on 
Good City Property. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 
CASH CAPITAL, $200,000, DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 

Head Office, 253 Broadway, New York. 

AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 

C. VINCENT SMITH, Sec’y. 

Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


HOMES aoaCoe 


61 Broadway, New York. 


MEMBERS OF THE N. Y. STOCK EXCHANGE. 


Receive Accounts and Deposits of Firms, Individuals, etc., and 
allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, etc. 

BRANCH OFFICE: HOFFMAN 





HOUSE. 








INSURANCE. 


1850. 1898. 
Hy ONTLEDIWSTALES 
LIhE INSGRANCE, GO, 


THE CiTy Of- NEW WORK, 


This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home OGice, 
261 Broadway, New York. 








IN 


OFFICERS: 
GEORGE H. BURFORD, President. 
Cc. P. FRALEIGH, - - - Secretary. 
A. WHEELWRIGHT, =- - - - Assistant Secretary. 
WM. T. STANDEN, - - - - - - Actuary. 
ARTHUR C. PERRY, - > - - - - Cashier. 
JOHN P. MUNN, - - - - - - Medical Director. 


FINANCE COMMITTEE: 
GEO. G. WILLIAMS, - - - Prest. Chem. Nat. Bank. 


JOHN J. TUCKER, - - - Builder. 
E.H. PERKINS, JR., Prest. Importers’ and Traders? Nat. Bank. 
JAMES R. PILUM, - - Leather. 





ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 

CHARLES E, WILLARD, PRESIDENT, 


SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 


JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 
E. O. PARKER, 
Supt. Agencies, 


HOME OFFICE, 29 BROADWAY, NEw York. 
Metropolitan Agency, 173 Broadway. 
Whale MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 
RICHARD A. McCURDY, Presipent. 





The Largest and Best Company in 
the World. 


ASSETS OVER $178,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY, 
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STEAM. BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President, W. B. FRANKLIN, Vice-Pres, 
F. 


. B. ALLEN, 2d Vice-Pres, 
J. B, PIERCE, Secretary and Treasurer, 


BANKS. 


THE 


ASHING TON 


TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 


CAPITAL, - - - - - $500,000 
SURPLUS, - - - - ~ 400,000 


DAVID M. MORRISON, 
President, 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
TRUSTEES. 
Cuarves F, CLark. Gero. Austin Morrison. 
Cuarves H. Russe tt. JoserH C. Batpwin. 
Gro. H. PRENTISss. Jno. F. ANDERSON, JR. 
P. C. Lounssury. WiLiraM WHITING. 
Davip M. Morrison. Dan P. EELLs. 
Setu E. THomas. Davip B. Powe Lt. 
Lucius K. Witmerpinc. J. FREDERICK CHAMBERLIN. 
H. J. S. Hatt. CLARENCE W. SEAMANS. 
CHARLES F. CUTLER. 


' Vice-Presidents. 


M. S. LOTT, 
ass't Secretary. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 


PROFESSIONAL 


Established 


R. C. BAYLDONE, 


Attorney for Collections and Settlements, 


BOSTON, MASss. 


1878. 


31 MILK STREET, 


Wes MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q. C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address ; ** Mulocks Toronto,” 





/ YMAN & JACKSON, 
Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 








JOHN G. WHITE, THOS. L. JOHNSON. 


HITE, JOHNSON & McCASLIN, 
Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD'G. CLEVELAND, OHIO, 


T. A. MCCASLIN. 


DWARD A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. j. 


MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 








DIAMONDS. 
Randel, Baremore & Billings, 


IMPORTERS OF 


DIAMONDS 


AND OTHER PRECIOUS STONES. 


MANUFACTURERS OF 


DIAMOND JEWELRY. 


58 NASSAU ST., 29 MAIDEN LANE, NEW YORK. 
1 St. Andrews St., Holborn Circus, London, E. C. 


BANKS. 
NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, --= 9 = =" $1,000,000 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks. 





JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President. 
JOHN I. COLE, Cashier. 





IPE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
Cor. Pine and Nassau Sts. 


CariTaAL AND SurPLUS,. . . .. . $1,500,000 
Receive accounts of Banks, Bankers, Corporations, Firms f 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 
H. W. Cannon, President. 
Wm. H. Porter, Jet Mints iss 


Vice-President, Cashier, 


C. C. Stapg, 


Ass't Cashier, 


EW YORK GUARANTY 
& INDEMNITY CoO. 


65 Cedar Street, New York, 
Mutual Life Building. 


CAPITAL, (= 9=) (= Ligaoug een 
SURPLUS, -_- — 2 Sis0o-00G 


Is A TRUST COMPANY UNDER THE BANKING ACT 
AND TRANSACTS ALL TRUST COMPANY BUSINESS. 

Is a legal depository of trust funds. 

Acts as Trustee, Transfer Agent, or Registrar for Corporations. 

Acts as Executor, Administrator, Guardian or Trustee of 
Estates. 

ALLOWS INTEREST ON DEPOSITS 
subject to check. 


WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 

GEO. R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J]. NELSON BORLAND, Assistant Treas. & Sec. 


DIRECTORS, 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Walter G. Oakman, 
Alexander E, Orr, 
Henry H. Rogers, 
Henry W. Smith, 


Samuel D. Babcock, 
George F, Baker, 
George S. Bowdoin, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 
G. G. Haven, 
Oliver Harriman, 
R. Somers Hayes, H. McK. Twombly, 
Charles R. Henderson, Frederick W. Vanderbilt, 
William C. Whitney. 





BANK VAULTS. 


‘ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 


Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof, 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N. Y. 











ACCOUNTANTS. 
M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books, 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MAss, 


a 
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Nos, 279, 281, 283 BROADWAY, NEW YORK. 








CN io iri 


W. SCHIMMELPEEN @ 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 


AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 


THE BRADSTREET COMPANY, 


SOLE 


AGENT FOR THE 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices. 
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Less interest has attached to the election 
of Mr. Reed to the speakership of the 
House, which has long been a foregone 
conclusion, than to what was assumed to 
be his forecast regarding the probable 
policy of the majority in its conduct of 
the business of the House, which was 
made in his speech accepting the nom- 
ination at the hands of the Republican 
caucus. In this speech Mr. Reed said 
that we have at present, unfortunately, 
a divided government, which usually 
leads to small results, but that there 
are times when rest is as healthgiving as 
exercise; that it must not be forgotten that 
the first and greatest duty of Congress is to 
do all it can to restore confidence to busi- 
ness, and that it must avoid all business 
legislation except in the direction of im- 
proved business, and that rather than run 
risks, it can afford to wait until well 
assured plans arise which will give per- 
“manent benefit. These remarks of Mr. 
Reed have been generally understood 















as indicating that the present majority 
in Congress propose to do little or 
nothing in the way of substantive legisla- 
tion affecting business interests, preferring 
to wait until, as they hope, the executive, as 
well as the legislative branches of the gov- 
ernment, will be under their control. This 
declaration has not been received with 
entire favor by persons not exclusively 
attached to either party, and the general 
belief of disinterested persons is that Con- 
gress should do what it can, in so far as any 
agreement with the executive is possible, to 
remedy the existing defects in our financial 
legislation and practice. 


Secretary Carlisle’s report is not expected 
to be sent to Congress before Monday or 
Tuesday next, but the Secretary has already 
sent to Congress the estimates submitted 
by the several cabinet officers of the money 
required to be appropriated by the present 
Congress for conducting the government 
for the fiscal year ending June 30, 1897. 
The grand total foots up the sum of $418,- 
091,073, an increase of over $7,600,000 
over the estimates for the fiscal year end- 
ing June 30, 1896. No estimate is given 
of the probable receipts for the year, and 
for them we must wait until the Secretary’s 
report is submitted. There is a disposition 
on the part of the majority in Congress to 
wait for a further exposition of the Secre- 
tary’s views in regard to the financial needs 
of the government before taking action in 
reference thereto; but, as a matter of fact, 
little or nothing new is likely to be con- 
tained in the Secretary’s report as regards 
general propositions. In all probability, 
his exposition of the situation will be in 
close agreement with that of the President, 
whose views, as well as those of the Secre- 
tary, have by this time come to be pretty 
well understood. Beyond question, as has 
already been sufficiently indicated in ad- 
dresses by the head of the Treasury De- 
partment, the proposition to retire the legal 
tenders will have a leading place among his 
suggestions for financial reform. 





The suggestion that the first centennial 
anniversary of Jay’s treaty with Great 
Britain be commemorated by an appro- 
priate celebration has been received with 
cordial favor by the business men of New 
York city, and doubtless the action taken 
in the home of the distinguished negotiator 
will be followed in other parts of the coun- 
try. Those interested in the country’s de- 
velopment along the rewarding paths of 
peace will echo the declaration of the New 
York Chamber of Commerce, which, in 
recording its approval of the movement to 
commemorate the day fittingly, suggested 
that it was well that public thought and 
attention should be concentrated in this 
way upon American business interests, and 
that the stimulus of confidence based upon 
knowledge of the successes of the past and 
the opportunities of the future should be 
given to the country’s commercial life. 


——— — 


It is probable that the vacancy on the 















Supreme Court bench, occasioned by the 
death of Mr. Justice Jackson, will now be 
speedily filled. The President has sent 
to the Senate the nomination of Mr. 
Rufus W. Peckham, of the Court of Ap- 
peal of the state of New York, who, as a 
judicial officer, is regarded highly in his 
own state, among lawyers generally. What 
is more to the purpose is that in this in- 
stance Mr. Cleveland has hit upon a nomi- 
nation which is entirely agreeable to the 
two senators from New York state, who 
have long obstructed Mr. Cleveland’s in- 
tentions in the matter of Supreme Court 
nominations so far as the Empire State is 
concerned. Both Senators Hill and Mur- 
phy are reported to be favorable to the 
nomination of Judge Peckham, and since 
in matters of this kind their position will 


doubtless be decisive as to the attitude of 


the Senate, Judge Peckham’s speedy con- 
firmation may be looked for, His eleva- 
tion to the Supreme Court will greatly 
strengthen that tribunal, not only by rea- 
son of his ability as a jurist, but because he 
comes from the great commercial state of 
New York, which at present is unrepre- 
sented on the bench of the court of last 
resort. 





More or less attention has been attracted 
by the announcement that an effort is to be 
made to have the Attorney-General of New 
York state revoke the certificate authorizing 
the American Sugar Refining Company to 
transact business in the state, on the ground 
that by binding jobbers in sugar to sell 
sugar products at prices to be determined by 
the company, thereby creating a monopoly, 
contrary to the laws of the state. Formal 
application to the Attorney-General will be 
made on December 19. The news created 
more or less of a flurry in Wall street, where 
the application has been mainly regarded 
as having a speculative origin. Some sur- 
prise was occasioned by the prompt decision 
of Judge Showalter at Chicago in favor of 
the Chicago Gas Company in the suit 
brought to restrain a combination under 
the new reorganization plan. The gist of 
the decision was that amendments to the 
laws of Illinois adopted in 1889 did not 
limit the action of corporations in existence 
before that date, the judge holding, fur- 
ther, the full recourse to aggrieved persons 
was given under the laws of the state. 





Much interest is naturally felt in the reply 
of Lord Salisbury to the statement of the 
American position in reference to the Vene- 
zuelan boundary question, transmitted in 
July last. During the last few days con- 
flicting statements as to the nature of the 
reply have been given currency in the 
press, but it is quite clear that nothing 
authoritative has yet been learned as to the 
contents of the dispatch. It is expected 
that the document itself will reach the 
State Department to-morrow, when doubt- 
less the enterprising correspondents at the 
capital will find some means of giving 
information to the public as to the char- 
acter of the British reply. Meanwhile 











there has been manifested in Congress, 
owing to what is regarded as the delay 
attending the transmission of Lord Salis- 
bury’s answer, a disposition to proceed 
without reference to it and to institute an 
investigation into the facts connected with 
the dispute, so as to determine the proper 
action to be taken by Congress to vindicate 
the dignity of the United States in the 
premises. Tbe nature of the reply of the 
British government will, however, doubtless 
be known before Congress shall have passed 
upon any proposition of this kind, and 
meanwhile it is worth suggesting that for 
the present it would be well to leave such 
matters as these, at least in the stage that 
negotiations have reached at present, to the 
discretion of the President and his Secre- 
tary of State. 


Attorney-General Harmon’s first annual 
report contains the suggestion that, except 
in capital cases, appeals in criminal matters 
should not be taken to the Supreme Court, 
and in order to accomplish this result he 
recommends an amendment of the law to 
exclude the words ‘‘ other infamous crimes” 
from the cases subject to appeal to the 
federal court for such resort, and to remit 
minor cases to the courts of appeal. The 
words ‘‘ infamous crimes” have obtained a 
rather broad interpretation in practice, and 
in consequence the Supreme Court is 
burdened with an amount of apellate busi- 
ness which might be and should be disposed 
of by subordinate federal tribunals. The 
Attorney-General also suggests the correc- 
tion of a growing abuse of the writ of 
habeas corpus, by which the time of the 
Supreme Court is unwarrantably wasted. 
Proceedings in state courts are now abso- 
lutely stayed by a section of the Revised 
Statutes pending appeals from the circuit 
courts on writs of habeas corpus, which 
may be taken as of right. In this way 
persons convicted in state courts succeed in 
securing repeated delays of execution. 
The Attorney-General suggests as a cor- 
rection of this evil that an allowance of a 
stay from the Supreme Court or a judge 
thereof be required, at least on all appeals 
after the first. 





Circulation for November showed a net 
decrease of $4,663,837. A net decrease of 
over $13,000,000 is shown in the Treasury 
statement of changes in money and bullion 
for the month. The total amount of money 
in circulation on December 1 amounted to 
$1,594,195,479, which represents a decrease 
of about $43,000,000 as compared with the 
corresponding date last year. While the 
circulation has been decreasing, the popula- 
tion has been increasing, and the circula- 
tion per capita has been falling, even in a 
greater ratio than the decrease in circula- 
tion. The amount of money in circulation 
per capita on December 1 is estimated by 
the Treasury experts, on the basis of a pop- 
ulation of 70,504,000, at $22.61, which rep- 
resents a decrease of ric. per capita for the 
month and of $1.11 since the correspond- 


ing date last year, 
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THE GOLD-SHIPPING MOVEMENT. 
In spite of the dullness and easier con- 
dition of the foreign exchange market, ex- 
ports of specie have continued this week, 
The situation 





though on a smaller scale. 
was somewhat relieved by offerings of bills 
on London drawn against foreign subscrip- 
tions to the recent issue of the Central of 
Georgia Railway’s new consolidated bonds. 
The amount of these securities taken by 
foreign banking houses was not large, but, 
in the absence of any marked inquiry from 
remitters, the appearance of this few mil- 
lions of dollars in bills had its effect, and 
kept exchange rates steadily at $4.89 for de- 
mand sterling. This is about the exact figure 
at which bars can be taken from the Sub- 
Treasury under the order recently promul- 
gated by the Secretary, and yield the ship- 
pers a fractional profit. During the first 
few days of the week, indeed, the selling of 
drafts against the sale of the railroad securi- 
ties above referred to caused concessions in 
the current quotations for sterling to the 
extent of a commission of $1 on each 
£1,000. This, however, only continued 
while the bills in question were forthcoin- 
ing, and though it may be remarked that 
the current supply of commercial drafts is 
fair in amount, it is readily absorbed even 
by the comparatively reduced buying de- 
mand from importers and others desiring 
to make remittances to Europe. 2 

The gold taken from the Treasury this 
week consisted of $500,000 in coin, with- 
drawn on Wednesday and shipped to 
Buenos Ayres, under one of those trian- 
gular arrangements between bankers which 
are rendered possible by the greater ease 
for obtaining gold in New York than in 
London. This is all the more remarkable 
because of the veritable glut of gold in the 
latter market, the Bank of England specie 
reserve standing this week at £17,000,000 
or more, the largest figures in the history 
of the institution. Later in the week re- 
ports began to circulate that certain bank- 
ing houses would ship gold largely by to- 
day’s European steamers, either to cover 
sales of bills in the market or to meet calls 
for debit balances created some time ago. 
The shipments actually arranged on Friday 
for to-day amount in the aggregate to 
$2,600,000, 

The result is a further reduction of the 
Treasury’s free gold, which is now approxi- 
mately $76,600,000. The recent offer of 
the Treasury Department to pay all ex- 
press charges on exchange of gold for legal 
tenders has yielded altogether only about 
$550,000 gold, and the banks, which hold 
large amounts of specie, show as yet no 
alarm which would induce them to turn in 
large amounts to the government. It may 
also be taken into consideration in this con- 
nection that the present quiet in the ex- 
change market is in the nature of a lull be- 
fore a storm. Within the next two weeks 
large remittances must be made to Europe 
to meet interest and dividend payments on 
securities held there on January 1, and to 
settle balances of other kinds that fall due 
on that date. This promises to make further 
serious inroads on the gold reserves and to 
augment the outflow of specie. 


FIVE MONTHS’ TREASURY OPERA- 
TIONS. 


The total interest and non-interest-bear- 
ing debt amounted on November 30, ac- 
cording to the official figures, to $1,125,- 
883,997, which represents a decrease of 
$495,509 for the month. The certificates 
and Treasury notes offset by an equal 
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amount of cash in the Treasury amounted 
to $582,987,673, a decrease of $8,115,000 
for the month. The total debt, includ- 
ing the certificates and Treasury notes, 
amounted to $1,708,871,670.90, a decrease 
of $8,610,509 for the month. The cash 
balance amounted to $177,406,386.62, a 
decrease of $2,541,611 for the month. 
The gold reserve amounted to $79,333,966, 
a decrease of over $13,600,000 for the 
month. 

Government receipts for the month of 
November amounted to $25,986,503, a de- 
crease of nearly $2,000,000 as compared 
with October, but an increase of over 
$6,500,000 as compared with the corre- 
sponding month of last year. The receipts 
from internal revenue exceeded those from 
customs by over $1,500,000, whereas in 
November last year the customs receipts 
exceeded those from internal revenue by 
nearly $2,500,000. The expenditures for 
the month amounted to $27,199,283, which 
represents a decrease of over $7,300,000 as 
compared with last month, and of nearly 
$1,300,000 as compared with the corre- 
sponding month of last year. Not far from 
half of the expenditures were on account of 
pensions, the amount being slightly in ex- 
cess of that for last year. The expenditures 
on account of interest increased by over 
$1, 100,000. 

The receipts for the five months ending 
with November amounted to $141,279,116, 
which represents an increase of over $3,- 
700,000 as compared with the correspond- 
ing period of last year. Customs receipts 
for the period show an increase of over 
$11,700,000 as compared with the corre- 
sponding period of last year, while internal 
revenue receipts were over $8,600,000 less. 
The expenditures for the five months 
amounted to $157,148,443, a decrease of 
over $2,600,000 as compared with the cor- 
responding period of last year. The most 
notable changes were a decrease of over 
$3,600,000 in miscellaneous expenditures, 
a decrease of over $3,000,000 in expendi- 
tures on account of the navy, an increase 
of over $2,300,000 on account of interest, 
and an increase of over $800,000 on 
account of Indians. The expenditures for 
the five months show an excees of nearly 
$16,000,000 over the receipts, whereas last 
year the excess of expenditures over re- 
ceipts was over $22,000,000. 


THE PRESIDENT’S MESSAGE. 


President Cleveland’s message this year 
divides itself naturally into two parts, one 
dealing with the foreign relations of the 
country, and the other dealing with its 
financial system. As regards the relations 
of the United States with most foreign 
countries but little requires to be said, the 
only questions presenting any points of diffi- 
culty being those relating to the Venezue- 
lan boundary dispute and the attitude of 
the United States towards the struggle in 
Cuba. Touching the latter question, the 
President says that whatever may be the 
traditional sympathy of the citizens of the 
United States as individuals with a people 
who seem to be struggling for larger auton- 
omy and greater freedom, deepened as 
such sympathy naturally must be in behalf 
of neighbors, yet the plain duty of the gov- 
ernment is to observe in good faith the 
recognized obligations of international rela- 
tionship, and the performance of this duty 
should not be made more difficult by a dis- 
regard on the part of American citizens of 
the obligations growing out of their alle- 
giance to their country, which should re- 





strain them from violating as individuals the 
neutrality which the nation of which they 
are members is bound to observe in its rela- 
tions to friendly sovereign states. 

Inareference to the question of the Vene- 
zuelan boundary the President sets forth 
the substance of the dispatch sent to the 
British government in July last. The con- 
clusions presented were in effect that the 
traditional and established policy of the 
government of the United States is firmly 
opposed to a forcible increase by any Euro- 
pean power of its territorial possessions on 
this continent; that this policy is as well 
founded in principle as it is strongly sup- 
ported by numerous precedents; that as a 
consequence the United States is bound to 
protest against the enlargement of the area 
of British Guiana in derogation of the 
rights and against the will of Venezuela; 
that, considering the disparity in strength 
of Great Britain and Venezuela, the terri 
torial dispute between them can be reason- 
ably settled only by friendly and impartial 
arbitration, and that the resort to such ar- 
bitration should include the whole contro- 
versy, and is not satisfied if one of the 
powers concerned is permitted to draw an 
arbitrary line through the territory in de- 
bate, and to declare that it will submit to 
arbitration only the portion lying on one 
side of it. In view of these conclusions 
the dispatch called upon the British gov- 
ernment for a definite answer to the ques- 
tion whether it would or would not submit 
the territorial controversy between itself 
and Venezuela in its entirety to impartial 
arbitration. At the time the message was 
submitted to Congress the answer of the 
British government had not been received 
at the State Department, but it is now un. 
derstood that it has been mailed, and is 
now on its way to this country. The ques- 
tion of the boundaries between the posses. 
sions of Great Britain and those of the 
United States, both on the Alaskan border 
and in the great lakes, is touched upon, 
and action by Congress looking to delimi- 
tation of those boundaries is urged. 

Most of the other references to foreign 
affairs in the message may be dismissed 
with brief mention. The President urges 
the payment of the amount agreed upon as 
damages for unwarranted seizures of Cana- 
dian sealers; suggests, though with caution, 
the possibility of retaliation as a means of 
meeting the restrictions imposed by Ger- 
many upon the introduction of American 
food products; expresses satisfaction with 
the negotiation of the treaty with Japan ; 
deplores the lynching of Italians in Colo- 
rado, though condemning the padrone 
system; details the efforts taken for the 
protection of American citizens in Turkey 
and China; touches upon the action taken 
in the Waller case; records the substance 
of the negotiations in progress with Russia 
in reference to the preservation of seal life, 
and expresses gratification at the admission 
by the Argentine Republic of certain prod 
ucts of the United States at reduced 
duties, and the resumption of specie pay- 
ments by Chili. Recalling the effort at a 
reform in the consular service made by the 
executive order issued a few months ago, 
the President suggests that this action may 
need to be supplemented, by legislative 
action, particularly in providing for con- 
sular inspection. Mr. Cleveland also sug- 
gests that our ambassadors and ministers 
abroad should be provided with official 
residences in addition to their salaries. 

The President’s references to the defects 
in our financial and monetary system cover, ' 
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for the most part, familiar ground. Aftera 
clear summary of the steps leading up to 
the sales of bonds during the last two years, 
the President gives figures going to show 
that the government has paid in gold more 
than nine-tenths of its United States notes, 
and still owes them all, and has paid in 
gold about one-half of its notes given for 
silver purchases without extinguishing by 
such payment one dollar of these notes. 
Mr. Cleveland declares that he is convinced 
the only thorough and practicable remedy 
for our troubles is found in the retirement 
and cancellation of the United States notes, 
commonly called greenbacks, and the out- 
standing Treasury notes issued by the gov- 
ernment in payment of silver purchases 
under the act of 1890. This, he believes, 
could be quite readily accomplished by the 
exchange of these notes for United States 
bonds of small as well as large denomina- 
tions, bearing a low rate of interest. They 
should, he thinks, be long-term bonds, 
thus increasing their desirability as invest- 
ments, and because their payment could be 
well postponed to a period far removed 
from present financial burdens and per- 
plexities, when, with increased prosperity 
and resources, they would be more easily 
met. 

To further insure the cancellation of 
these notes and also provide a way by 
which gold may be added to our currency 
in lieu of them, a feature in the plan 
should, he says, be an authority given to 
the Secretary of the Treasury to dispose 
of bonds abroad for gold if necessary to 
complete the contemplated redemption and 
cancellation, and permitting him to use the 
proceeds of such bonds to take up and 
cancel any of the notes that may be in the 
Treasury or that may be received by the 
government on any account. The increase 
of our bonded debt involved in this plan 
would, the President says, be amply com- 
pensated by renewed activity and enterprise 
in all business circles, the restored confi- — 
dence at home, the reinstated faith in our 
monetary strength abroad, and the stimu- 
lation of every interest and industry that 
would follow the cancellation of the gold- 
demand obligations now afflicting us, and, 
in any event, the bonds proposed would 
stand for the extinguishment of a trouble- — 
some indebtedness, while in the path we 
now follow there lurks the menace of un- 
ending bonds, with our indebtedness still 
undischarged and aggravated in every 
feature, while the obligations necessary to 
fund this indebtedness would not equal in 
amount those from which we have been 
relieved since 1884 by anticipation and 
payment, beyond the requirements of the 
sinking fund, out of our surplus revenues. 

The place of the currency withdrawn 
by the retirement of the United States and 
Treasury notes might be filled, Mr. Cleve- 
land suggests, by such gold as would be 


used in their retirement, or by an increase | 


in the circulation of national banks. He 
expresses the opinion that the banks should 
be allowed to issue circulation equal to the 
par value of the bonds they deposit to se- 
cure it; that the tax on their circulation 
should be reduced to one-fourth of one per 
cent., which would undoubtedly meet all 
the expense the government incurs on their 
account, and that, in addition, they should 
be allowed to substitute or deposit in lieu 
of the bonds now required as security for 
their circulation those which would be 


| issued for the purpose of retiring the United 


States notes and Treasury notes. 
The suggestion is made that the banks 
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already existing, if they desired to avail 
themselves of the provisions of law thus 
modified, could issue circulation in addition 
to that already outstanding, amounting to 
$478,000,000, which would nearly or quite 
equal the currency proposed to be can- 
celed, and, at any rate, the President con- 
fidently expects to see the existing national 
banks or others to be organized avail them- 
selves of the proposed encouragements to 
issue circulation, and promptly fill any 
vacuum and supply every currency need. 


SMALLER GAINS IN BANK 
CLEARINGS. 


Totals of November’s bank clearings are 
smaller than for October, but, with the ex- 
ception.of that month and of May this year, 
the total is larger than in any similar period 
since May, 1893, the outbreak of the late 
panic. The falling off shown from October 
is not unexpected, in view of the recent lull 
in trade reported from week to week in 
BRADSTREET’S. That the falling off from 
October is not strange or abnormal is, 
however, proved by the fact that only twice 
in twelve years have November bank clear- 
ings exceeded the October totals. 

Total clearings at sixty cities for the 
month just closed aggregate $4,688,594,- 
925, a falling off from October of 9.6 per 
cent., but an increase over November, 


1894, of 13.6 per cent., a still larger gain, 


15.6 per cent., over November, 1893, and 
a decrease from November, 1892, one of 


the heaviest months on record, of only 14 


per cent. The following table shows the 
increase for the month of November and 
the eleven months, together with the gains 
in other months this year, compared with 
the gains or losses shown in similar periods 
of 1894 and 1893: 












1895. 1894. 1893. 
WAnUany seca sass seer == <= -. Inc. 3.4 Dec. 31.9 Inc. 4.8 
ebruary.< <<... < o-ssancceee Inc. 6.3 Dec. 36.0 Dec. 2.7 
Pwo. WMOntNS..~ cescc-5cn55 Inc. 7.4 Dec, 34-0 Inc. 1.2 
BARC nee fa ee en ans Inc. 7.4 Dec, 30.7 Inc. 2.1 
‘Three months. --..---.-.... Inc. 7.4 Dec. 33.0 Inc. 1.4 
S April ..... ES Penne Inc. 14.2 Dec. 25.0 Dec. 3.0 
Four SANT City, es re Inc. 9.1 Dec. 31.0 Inc. .5 
MOVE tescceaveacecees | Inc. 25.5 Dec. 26.2 Inc. 4.6 
Base MONtNS 2s ao ose wns o Inc. 12.5 Dec. 30.2 Inc. x.2 
Ee 3 Se ne Inc. 22.4 Dec. 20.8 Dec. §.1 
Sie MONLUS ae. bce sae > inc. 16:5 Dec. 28.1 Dec. .2 
| LE Ge Ra ere Inc. 29.8 Dec. 15.0 Dec.10.0 
Seven months ........----- Inc, 16.0 Dec. 27.0 Dec. 1.7 
PAUSE ou oan ass aan - Inc. 16. Inc. 5.0 Dec.25.8 
Eight months. --- Seine, 26.3 Dec. 24.5 Dec. 4.2 
September ..-.- Inc. 18.4 Inc. 5.3 Dec.30.7 
Nine months. Inc, 16.5 Dec. 22.4 Dec. 7.0 
OCLODEL a5 cae - == Inc. 22.4 Ince.. 76)2. Dec.27.0 
Ten months ...--- Pe Inc. 17.2 Dec. 19.5 Dec. 9.2 
November - 13.6 Enc: «6347, Dec.25.5 
Eleven months ..-....----- Inc. 16.8 Dec. 17.8 Dec.10.9 


The increase in November this year, it 


will be seen, follows a very small increase 













in November, 1894, over November, 1893, 
while for the eleven months’ period the 
gain, 16.8 per cent., follows a decrease in 
1894 from 1893 of nearly 18 per cent. 

That the tendency toward an increase is 
not confined to the metropolis, but is very 
generally shared by the rest of the country 
outside of New York, is proved by the fact 
that the increase at New Yorkin November 
over a year ago is less than 16 per cent. 
Outside of New York the increase is more 
than 11 percent. The showings made by 
the different groups of states in November 
and the eleven months’ period this year 
compared with similar figures for August, 
September and October are as follows : 


Eleven 
months, 
Inc. 14.9 
Inc. 21.2 
8.2 
6.4 
8.9 
7:3 
4.8 


Oct. 
Inc, 18.5 
Inc. 27.8 
Inc. 13.2 
Inc. 7.9 
Inc. 10.3 
Inc. 23.8 
6.5 


Nov, 
T4. 
16.3 
6.4 
5-3 
7.0 
Inc. 10.0 
Inc, 11.8 


alugust. 
New Engl'd. Inc. 19.7 
Middle ..... Inc. 22.5 
Western.... Inc. .4 
Northwestern Dec. 2.7 
Southwestern Inc. 4.0 
Southern. ... Inc. 10.9 
ar-western. Inc. 5.0 


Sept. 
Inc. 16.3 
Inc. 24.8 
Inc. 7-5 
2.2 
7-3 
6.0 
1.5 


Inc. 
Inc. 
Inc. Inc. 


Inc. Inc. Inc. 
Inc. 
Inc. 


Inc. 


Inc. Inc. 
Inc. 


Inc. Inc. 














Inc, 16.8 
Inc. 6.5 


Inc. 13.6 
Inc, 8.0 


Inc, 22.4 


Totals .. Inc. 16.1 
a Inc. .9 


Canada..... Inc, 10.0 


Inc, 18.4 
Inc, .6 


The gains in November over a year ago 
are generally not so large as those shown in 
October. A notable exception, however, is 
that of the far-western group, in which the 
gain during the month just closed is almost 


twice that shown in October, pointing to 
the continued progress of the reviving 
tendency in trade toward the Pacific coast. 
The heaviest increase shown by any group 
is, of course, that reported in the middle 


BANK CLEARINGS AT 87 CITIES FOR NOVEMBER, AT 83 CITIES FOR THE MONTH AND ELEVEN MONTHS 
THIS YEAR AND LAST, AND AT 67 CITIES FOR FOUR YEARS. 

























































































































































































































































































































November. Eleven months. 
Clearing Houses. 
1895 1894 1893 1892 1895 1894 1893. 1892. 
Boston Pes ecantcnes 424,803,532| 374,920,114] 372,842,203) 450,105,846] 4,335,320,010] 3,762,307,895) 4,210,364,485| 4,631,171,080 
Providence. .. .... 26,773,100 22,970,600 21,021,700 25,782,000 255,258,400 221,023,400 266,586,600 258,790,800 
Hartford .--...-... 9,950,911 8,181,788 8,126,961 9,086,000 108,040,954 92,869,098 105,925,502 102,691,607 
Springfield ... .... 7»1£4,827 5,842,128 5»759.402 6,126,759 68,901,160 59,268,008 64,240,799 63,950,246 
New Haven ....... 71432,629 5,203,239 5,961,923 6,412,595 7451775335 64,019,956 69,401,473 67,843,049 
Worcester......... 5,892,506 5.057.954 4,842,283 6,306,173 62,445,039 5591779775 59,468,484 60,845,143 
Portland: -=-.ss-<4 59757099 5,517,090 6,049,716 6,078,825 59,360,024 56,467,104 60,743,867 59,495,989 
Wowell ose scccss 3,131,076 2,241,414 2,722,874 3»502,600 3994759773, 28,511,623 40,068,726 38,215,508 
7 
New eles 2 1,959,031 1,597,741 2,254,997 2,072,036 20,528,154 18,708,229 23,169,616 22,601,594 
Fall River* ._..... | 4,261,280 4,424,348 397749351 = 36,539,965 34,911,198 371511295 ++ 
TotalNewEngl'd| 492,815,311] 431,532,068] 429,582,059] 515,478,833] 5,021,506,879| 4,358,353,088] 4,899,969,552| 5:305,515,016 
New York......... 2,593,205,250]2,241,483,312|2,256,847,962 | 3,181,234,529 | 26,931,903,886| 22,051,502,255]29,045,603,051| 33,060,210,827 
Shinkei estan = 324,191,976] 266,880,242] 253,364,986] 328,917,530] 3,223,919.544] 2,756,£85,534] 3,140,107,775 3,467,283,925 
ittsburgh ........ 67,058,327| 56,036,010] 50,290,383] 62,464,795] 678,282,025} 597,572,226) 614,418,436) 695,295,925 
Buflalows cscs. 2 20,923,282 18,275,646 18,222,868 20,371,087 200,705,738 178,641,226 203,175,058 182,809,816 
amen ates n> = 713514353 6,693,717 vhs a 71527 ,808 20301205 OE aa OES 7253491537 
yracuse .--.. .-.- 597979524 4,427,440 4,367,035 49777,0C0 40,910,747 40,942,580 45,469,196 43,876,904 
pee te ts Sass 3,211,017 SATS 3,220,865 45175»843 33:674:969 33,226,8c0 40,772,599 42,288,803 
inghamton....... 1,494,700 1,500,800 1,474,700 1,262,200 16,169,300 15,982,500 13,965,000 12,418,700 
Scranton, Pa* _...- 3,586,864 3,069,115 ee Senne 35+293,310 33,508,926 Sa aoe 
Total middle. ._. 3,023, 143,429|2,598,294,312|2,594,388,301 | 3,610,730,792|31,204,611,41 4] 25,741,084,920| 33,175,421 801 | 371575153 41437 
Cincinnati -- 55,119,600 55,980,000 50,997,150 65,461,700 596,220,980 580,938,807 587,421,000 685,136,258 
Louisville -. --| ,26,632,895 245799434 24,895,124 36,965,370 287,229,282! 282,934,076 296,553,872 353.424,831 
Detroit - ane 27,612,093 25,824,420 24,061,030 34,522,056 302,003,703 262,619,334 298,108,693 329,248,366 
Cleveland .. Das ena lae a 27,825,051 23,260,620 19,287,033 28,006,952 271,359,846 221,735,486 248,133,798 269,541,236 
Indianapolis - 2,589,306 18,595,915 17,205,363 16,610,808 191,251,648 £70,842,399 181,446,398 195,243,516 
oS 2 aie = 16,162,500 16,445,900 12,804,100 16,596,600 167,307,100 158,989,220 146,180,400 167,416,790 
yran apids 3,674,623 3,203,886 3,864,425 4,452,603 38,848,602 36,322,256 42,486,616 45,991,504 
Lexington .-....-- 1,542,993 1,662,847 144959717 1,956,507 16,565,896 16,743,965 15,650,303 22,698,341 
Saginaw... Soe eae 1,797,739 1,383,536 1,232,451 1,675,440 16,841,777 13,495,684 16,225,646 17,113,216 
comers ohio 7275935 7359995 5°7,965 796.592 pace 72751437 6,771,260 7847,420 
ay City 1,085,701 1,362,118 1,107,993 Ss 15,073,09' 12,953,298 13,702,434 a5 
Se Onl <a 1,481,199 918,527 816,912 aaa passa phe i'p 10,425,930 Pe 4 
pringfield, io* . 756,341 748,472 698,430 Ee ¥301,707 71500,616 8,940,895 ores 
Soar ae wr sant 153735219 1,017,616 3 ate Seg 11,397,620 10,820,186 Besa Bee 
oledo, LO Sie me 5,634,275 ar a Sa! sere <= aese 
Dayton*® 5:-- ==--= 2,353,540 = ae ee Sze ae cess sesh ae 
Total western ...| 182,594,735] 171,692,553] 156,430,358 207,044,628 1,896,081,252] 1,751,800,664) 1 a 9771986] 2,093,661,969 
cuntes Dy a ae 407,9581597 s9a,26a528 araeers 465 20030 uid sere, 4,305,386,657 mesneonres 
inneapolis. - 44,783,129]  35+313,07' 32,889,570| 47,648,201 31,061,882| 279,852,227! 304,351,275] 396,500,459 
Milwaukee -. 22,179,863 20,771,496 20,023,746 34,134,855 224,191,032 194,218,774 307,788,525 318,622,761 
St Paull 23,750,656 19,038,600 16,715,840 25,410,385 198,723,675 165,147,330 191,479,261 244,815,287 
Omaha -- 18,159,040 20,665,562 21,160,214 25,879,196 176,794,862 222,402,820 274,804,467 266,207,756 
Peoria. ..-.- - 8,060,267 91284,263 6,469,624 7,070,500 92,009,272 85,030,113 7913459748 89,272,011 
Des Moines -- 4,606,593 4,350,169 3,660,050 4,885,814 48,108,158 45,248,847 42,867,199 48,285,963 
. . 2 * 
Sioux City --- 3,148,238 3,164,943 3,311,192 51963,094 25,176,096 30,264,463 38,631,100 51,437,906 
Lincoln . aay ap 1,891,996 2,233,515 2,392,866 39155+792 768381082 ap Csande 235773282 SES 
Fremont, Ne 246,355 277,018 362,961 385,623 2,976,404 3,741,582 412745798 4,545,185, 
Sioux Falls, S. D. x 453,846 340,851 678,164 e 3,124,086 5»312,553! 6,955,108 Rees 
Rockford, Ills*.... 858,309 938,204 Ry 9,923,003 9+197+277 CNS eas 
Fargo, (N. D¥ enon 826,466 510,54t 557,740 ee 792771066 6,249,136 sae oe 5. 
Hastings, Neb* ... 292,670 335,480 330,165 as 31032,037 35784,598 secs 
Davenport, lowa* . 6,759,903 Ease eels ae cane <0 saae 
Total n'thwest’n.| 534,784,694] 507,360,975] 477,844,968] 620,193,361] 5,306,056,119] 4,977,368,700| 5,569,692,312) 6,093,165,963 
Str louis: - =e 108,450,073 99,122,167 96,174,462! 108,090,990 Et Sl te Ee sg cap pe gh Sao 
Kansas City- - 46,777»758| 44,009,047] 37,869,798] 48,025,476] 472,810,920) 438,261,483} 435,987,843) 461,289,483 
Dallas ...-- 13,441,061] 12,035,704] 11,005,873 9,869,312] 116,254,791] 104,873,076 931473677 90,983,247 
Fort Worth. 5+930,916 71245440 5,146,731 5,167,05t 67,425,531 63,369,886 51,674,646 531027,886 
St. Joseph-- 5,317,000 55751448 6,610,987 7,850,247 63,734,117 68,606,599 80,881,281 85,416,972 
Wichita --- 1,673,590 2,158,363 1,840,871 2,226,573 20,120,231 19,540,807 20,704,854 25,235,711 
Topeka -. T,££1,554 1,876,459 1,642,634 1,715,048 20,497+749 22,345,732 17,566,640 18,802,843 
Wacof.-.- 10,697,668 9,961,231 6,897,694 795279179 84,492,314 61,717,005 57,040,133 52,954,126 
Houstont - 28,352,229| 27,539,932] 34,332,998] 31,542,687] 224,986,421) 201,877,532) 225,442,098) 192,354,988 
Galveston}. ..---- 30,863,750 31,5379585 31,790,270 38,754,900 242,242,651 221,965,828 259,859,188 240,171,839 
Total st"hwest’n .| 183,901,952| 172,198,628] 160,291,356] 182,944,697| 11896,141,343] 1,740,636,133| 1,738,528,376] 1,848,734,995 
Baltimore. --...... 579770014 58,034,677 54,810,362 64,882,480 623,310,381 614,935,721 648,902,194 705,679,238 
New Orleans -....- 53>598,640 46,212,207 51,418,755 58,539,197 429,061,141 382,051,082 443,298,630 436,979,660 
Richmond ...-.-- -- 10,184,905 95139595 8,944,152 12,072,527 110,475:295 103,625,378 104,381,307 117,520,181 
Savannaneoccess~ = 16,245,304 13,796,254 12,655,335 13,721,916 1095399,379 Bo eeor 85,026,212 83,764,146 
Memphis -...... .-- 12,721,573 10,880,528 8,741,817 14,263,341 85,428,979 0,750,547 7795379167 119,069,038 
Washington....... 9,300,688 7,468,113 6,706,667 918435772 87,767,901 75»402,918 88,000,975 95,093,780 
Atlanta y= 2--cies<s 71465,750 6,686,455 6,127,657 714995754 57,619,514 50,001,098 541859,774 63,430,251 
Norfolk -- - 4,972,385 4,631,530 5,091,837 595739582 4515751289 B389912 99 Boesonee apes’ 
Birmingham 2,127,971 357905352 875,294 2,321,194 171992,869 15,114,841 16,779,886 25,031,49) 
Chattanooga .-....- 4,076,651 9171306 917,829 1,935,912 pes Sete 15,103,170 20,806,512 
Jacksonville* ....- 1,165,724 1,523,163 3,340,607 1,442,333 15.496,324 17+538,312 17,081,250 wae 
Nashville* .... ... 453531389 454455579 313491546 sees 459325,144 4253459551 wees see 
Augusta* -2..25 <. 3,681,741 = =e wees ot 27,867,157 ose seee --- 
Total southern ..| 175,671,38t; 159,557,017, 156,289,705; Sea 644,675! 15578,330,032) 154705971570) 14577)837,151) 14713,392,764 
San Francisco ..... 66,006,501 58,492,866 559529,248 7495349209 629,704,572 603,325,522 633,977:585 746,912,428 
Denver -5<.-sees-4 12,181,960 11,224,261 9,665,647 ber 126,371,272 125,4951996 174,386,578 244,102,846 
Los Angeles .....- 6,567,318 457599527 4,061,046 9246,372 55,108,942 of hte 40,305,440 34,051,983 
Portland --..2-. <<< 6,360,161 51970,033 54995797 10,560,242 541440,110 DastOg eee 70r443s170} 100,300,024 
Tacoma.-...------- 24330,583 2,881,039 2,585.37 4,764,605 26,390,503 26,332,152 31,960,857 439845 ,878 
Seattle... 2,236,900 2,209,634 2,205,863 AyTIT,416 235497+157 24,849,709 3993979794 49,066,169 
Spokane, Wash* .. 1,950,134 1,342,758 1,097,228 4,728,395 18,070,055 14,193,547 275740,224 <8 
Helena* ...------- 2,225,463 2,837,823 o--+ eee 26,939,747 19,717,018 see toe 
Salt Lake City* 6,916, 6,6. | 48,488,175 54,146,548 
alt Lake City* .. 916,594 632,000 ks oe 1488, 1146, eee eae 
Total far-western.| 9£,683,423] 85,537,960] 79,537,918] 120,159,280] 945,512,556] 872,877,993] 990,381,424) 1,218,279,928 
GRAND TOT. U. S.,| 4,682,594,925] 4,126,173,5 13 | 4:05 4,364,665 |5,447,196,266| 47,808,239)595] 40,912,719,068 | 49,791,805,602 551849,285,069 
Outside New York.!2,095,389,675| t,884,690,201 | 1,797,516, 703 | 2,265,961,737 ) 201876,335»709 | 18,861,216,813 | 20,745,205,551|22,789,074,242 
Canada. 
Montreal......-...- 54,197,772| 51,838,202] 47,291,960] 57,738,128] 528,828,321 4991254,985| 523,630,088] 536,716,640 
SEOYOULOL Casacwe=s 4 28,633,776 25,214,277 26,087,046 30,998,827 27-41995,893 253,567,380 284,096,403 293,890,305 
Halifaxess:s-ss=56 51444,302 5,021,030 594555297 4,869,477 55,016,188 53,904,166 541598,56¢ 5318471726 
Hamilton. - 3,663,996 3,093,424 3+150,008 31478,297 34,352,985 31,407,014 34,677,266 34,586,860 
Winnipeg* 8,503,272 6,607,498 enc sees 49,231,856 45,402,972 ne ee 
Total Canada... 91,939,846 85,166,933 81,687,311 97,084,729 893,703»387 838,193,542 897,002,317 919,041,531 








* Not included in totals because comparisons are incomplete for four years. 
items than clearings. 


+ Not included in totals because they contain other 


COMPARATIVE MONTHLY TOTALS OF BANK CLEARINGS AS REPORTED TO ‘“ BRADSTREET'S.” 
[c000,000’s omitted.] 























Monihs. 1895. 1894. 1893. 1892. *1B891. | *1890. | #1889. | 11888. | §1887. §1886, §1885. | §1884. 
° 

January (59 cities) ..| $4,364 | $4,023 | $5,910 | $5,635 | $4,957 | $5:270 | $4,832 | $3,987 $4,380 | $4,150 | $3,340 | $4,637 
February (60 cities). 31384 3,184 5,047 5,190 3,905 4,464 4,182 39524 3,678 3,834 25794 4,032 
March (60 cities)... 4,008 39729 5383 5,269 4,229 4,638 4,510 39747 4,310 4,158 3,008 3,979 
April (61 cities)..... 4,232 35703 4,917 5,071 41795 4,842 45356 3970 4457 3598 2,924 4,075 
May (61 cities). ..... 4,839 3,868 59247 5,015 4,806 5,896 4,879 4,239 45284 3,602 3,023 45544 
June (6r cities) - 45381 3577 4,519 4,921 4,386 59105 4,725 31796 4,524 4,004 3,003 3,420 
July (60 cities) 44538 39495 4,134 4,622 4,401 4,839 4,658 3,783 3,807 31784 31480 3,213 
August (59 cities). - 4,107 34536 3,338 4,508 4,161 4,801 4,317 3,812 3,826 3,636 3,012 2,996 
September (60 cities)| 4,732 3,489 39311 4,778 5,257 4,983 4,257 4,089 4,057 3,848 3149 3,039 
October (60 cities). - 5,194 4,241 3,995 5.473 59527 5,803 5537 4,970 Ay517 4,676 4,498 39516 
November (60 cities)| 4,658 4,126 4,054 53447 4,935 5252 5,052 4,320 4.505 4,625 4,611 3,124 
December (55 cities) oo 4,249 4,006 5,950 5,391 4,840 5,016 4,619 4,234 5,106 4,506 31536 
‘otils--scascss .--- | 45,217 | 53,857 | 61,879 | 56,805 | 60,733 | 56,322 48,856 | 50,576 | 49,018 | 41,409 | 44,112 


% Fifty-five cities, + Forty-nine cities, } Forty-one cities, § Thirty-eight cities, 


states, but the increases reported from New 
England and from the south and far west 
are all in excess of Io per cent. 

Rather more than the usual number of 
decreases are shown to have occurred dur- 
ing November as compared with November 
a year ago, twenty-three of the eighty- 
three cities reporting showing a falling off 
from November, 1894. The largest num- 
ber reporting decreases is, as formerly, in 
the northwestern group, but the western 
cities report a larger number of decreases 
than for some time past, as do also the 
cities in the southwest. Notable in the de- 
crease column may be mentioned Fall 
River in New England, Cincinnati and 
Columbus in the western states group, 
Omaha and Peoria in the northwestern 
group, and Baltimore and Nashville in the 
southern states. Most of the larger cities 
of the country report gains of considerable 
volume, varying from 26 per cent. in the 
case of Minneapolis to only 4 per cent. in 
the case of Chicago. Philadelphia reports 
an increase of 21 per cent., Boston of 13 
per cent., Pittsburgh 19 per cent., New 
Orleans 16 per cent., and San Francisco 13 
per cent. St. Louis and Kansas City re- 
port respective increases of 9.3 per cent. 
and 6.1 per cent. At Baltimore the de- 
crease shown is a trifling one, less than 
one-tenth of 1 per cent., while at Cin- 
cinnati the decrease is 1.4 per cent. 
The total bank clearings at 60 cities for the 
eleven months aggregate $47,808,239,595, 
a gain of nearly 17 per cent. over last year, 
a decrease of less than 3 per cent. from 
1893, and a decrease of 14 per cent. from 
the eleven months’ period in 1892. Thir- 
teen cities show decreases for the eleven 
months’ period, seven of which, or more 
than one-half, were in the northwestern 
group, reflecting the poor crop yields of a 
year ago. 7 





THE MILITARY DEFENSES OF THE 
COUNTRY. 


The annual report of Secretary of War 
Lamont is full of interest, the most im- 
portant features having reference to the 
subjects of sea coast defenses, army reor- 
ganization, and the relations of the militia 
of the states to the regular army. It ap- 
pears that at the rate at which the work is 
now carried on it will take twenty-two years 
to complete the armament of eighteen im- 
portant ports, and it will require seventy 
years tocomplete the engineering work at 
those ports; hence, providing there is no 
advance made in the methods of the coast 
defense from that existing at the present 
time, this country will not be in a condition 
to defend eighteen of its important ports 
until after the middle of the next century. 
At only three of these ports—New York, 
Boston and San Francisco—has anything 
been done yet which could be used in de- 
fense in case of a sudden attack. The 
work might about as well be stopped, ac- 
cording to an army point of view, as to be 
carried on at its present slow rate of 
progress. 

As regards the reorganization of the 
army, Mr. Lamont says that the adoption 
of the three battalion system is the most 
essential need of the armed force of the 
country. He points out that the organ- 
ization of the line of the army has under- 
gone no material change during the 
thirty years since the close of the 
civil war, while during the same period 
every large foreign army has been com- 
pletely reorganized. Should our army ever 
be brought into collision with disciplined 
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foreign troops, the present formation would, 
he says, prove so defective as to turn the 
scale against us in a conflict on terms 
In order to restore to the 
the strength al- 


otherwise equal. 
military establishment 
lowed up to 1874 and provide for the bat- 
talion formation, the Secretary estimates 
that an increased annual expenditure of 
about $1,200,000 would be required. 

Secretary Lamont remarks with gratifi- 
cation upon the fact that the efforts of re- 
cent years to bring the army into closer 
relations with the national guard of the 
states may now be regarded as having 
established a permanent union between the 
two forces, advantageous to both. The 
conditions, he thinks, are favorable to the 
development of a volunteer force of upward 
of 100,000 men, of the highest efficiency 
and prepared for any service. Legislation, 
however, is necessary to put to the best use 
the relations which have been established 
between the army and the troops of the 
states, and the laws of the United States 
relating to the militia, which were enacted 
in 1792, need thorough revision and reno- 
vation to bring them into accord with 
present requirements. Attention is also 
directed to the fact that the variety of 
weapons which now obtains is so great as 
to preclude the employment of considerable 
bodies of the militia of different states in co- 
operation, and that the longer the federal 
government delays action the greater is the 
possibility that different states will select 
different models of rifles, thus rendering 
almost impossible the employment in joint 
action of the troops of the different states. 

It appears that the number of pupils at 
schools and colleges receiving military in- 
struction from officers of the army has more 
than doubled within the last four years, a 
fact showing the steadily increasing inter- 
est of the youth of the land in military af- 
fairs. The relations of these schools with 
the national guard of the states are becom- 
ing closer, and one of the valuable conse- 
quences of this system of military instruc- 
tion is that those receiving it in many in- 
stances after leaving school enter the na- 
tional guard as officers, and thus contribute 
to the morale and discipline of our citizen 
soldiers. In view of these considerations, 
the Secretary renews his recommendation 
that the law be so amended as to extend 
the opportunities for military instruction by 
officers of the army to high schools of 
cities and normal schools of states having a 
requisite number of pupils. It seems rather 
curious that, notwithstanding the desire of 
large numbers of the youth of the country 
to enter the West Point Military Academy, 
there are every year many unfilled vacan- 
cies, mainly because of the failure on the 
part of many congressmen to make nom- 
inations and the restrictive laws concerning 
appointments. Recognizing that it is de- 
sirable to keep this expensive plant in op- 
eration to its full capacity, the Secretary 
renews his recommendation that the Presi- 
dent be authorized to name ten cadets-at- 
large each year. Something should surely 
be done to prevent a valuable military schol- 
arship of this kind from going a-begging. 


THE RECOVERY IN “ KAFFIRS.” 


Nothing is more remarkable about the 
South African mining movement than the 
rapidity with which the speculative decline 
has been arrested. As was pointed out last 
week in these columns, what seemed likely 
to develop into a panic in the London 
and continental mining markets has been 
checked, in the face of political complica- 


tions so severe that even under the best of 
circumstances disorganization must have re- 
sulted. It would be rash, indeed, to con- 
clude that the ‘‘ Kaffir” and ‘‘ Westralian ” 
crazes can reassume their old-time form, 
but the developments of the last fortnight 
certainly go to prove that the ‘‘ mining 
boom” has a solid foundation, and that 
the squeezing out of some of the water has 
done no real harm. As one of the London 
financial authorities puts it, for the past 
month the proceedings in the main have 
been a liquidation by continental holders, 
while London and Johannesburg have been 
absorbing the shares of solvent and pro- 
ductive mines or those which have a well 
defined future at panic prices. The most 
satisfactory feature in the whole matter is 
that no large houses were affected, and 
that the liquidation, enormous as it was, 
was so well distributed that its ultimate 
effects have not been destructive of credit 
in general, as was the case when the Ar- 
gentine bubble broke, and firms that pre- 
viously ranked among the most opulent in 
the civilized world went down in the ruins. 

The London SvZa¢zs¢, with its usual con- 
ciseness, summarizes the situation as fol- 
lows in its issue of two weeks ago: 
‘“*Here at home there is every reason to 
believe that we should witness an early re- 
vival were it not for the repeated sales from 
the continent. Of course, it is quite true 
that heavy losses have been incurred. But 
the losses affect individuals and firms who 
do not exercise much influence upon the 
economic development. The first thing to 
bear in mind is that the depression is con- 
fined to the Stock Exchange; no bank or 
financial, institution of real standing is in 
the least involved. The state of markets 
in the long run depends upon the credit 
of the institutions which grant credit, and 
none of the great grantors of credit are in- 
volved. Consequently, no serious damage 
has been done, although, of course, indi- 
viduals and firms have suffered heavy 
losses, and to them that is, no doubt, a 
matter of great importance. But we are 
speaking now of affairs as a whole, not of 
individuals. The second thing to bear in 
mind is that the mining industry itself is as 
sound as ever; that, in spite of temporary 
disappointments, due to want of labor or 
want of rain, or other passing incidents, 
the production of gold is steadily increasing, 
and will increase. And, furthermore, the 
South African banks are flush of cash, 
while the South African public is very pros- 
perous. We have had a breakdown of 
speculation simply—not a shock to credit, 
or a disorganization of the industry upon 
whose prosperity the speculation was based. 
The third thing to bear in mind is that 
trade is steadily improving at home and 
abroad; that improving trade will bring in 
its wake increased profits, and conseqently 
augmented investments. Here, at home, 
then, the position is sound; but abroad 
matters are not quite so satisfactory. The 
continental bourses, and especially those 
of Paris, Vienna and Pesth, have been en- 
gaged for a long time in wild speculation, 
and the speculation has extended far beyond 
the mining market. It may be questioned, 
indeed, whether the losses suffered from 
the fall in international securities has not 
done more harm upon the continent than 
the fall in mining shares. Unfortunately, 
it cannot be said of Spain, Turkey, the 
Balkan countries, Italy, and so on, that 
everything is sound at bottom, as it can 
safely be asserted of the South African 
mining industry, The difficulties of Spain 


in Cuba, the anarchy in Turkey, the doubt- 
ful position of China, will not pass away 
very rapidly, and therefore the continental 
operators will not benefit by-and-by from a 
prompt recovery. But even upon the 
continent there is no great financial institu- 
tion seriously involved, and therefore there 
is no danger of a great breakdown in 
credit.” 

Elsewhere in the same issue the journal 
in question takes the ground that the 
Witwatersrand mining industry is a per- 
fectly legitimate one, and makes the pre- 
diction that the annual output of the mines 
will probably increase during the next four 
or five years from $40,000,000 to $100,- 
000,000 or so. It therefore adds that while 
up to September the course of speculation 
had overdiscounted the future, the reverse 
is now the case. During the last few 
months many of the companies, it says, 
have added largely to their production and 
profits, and yet these shares can be bought 
to pay an actual return on the capital in- 
vested Otm1Om per. cent, m0l snore mmnLue 
beginning of successful crushings by some 
of the so-called ‘‘deep-level” properties 
of the Rand is another matter of consider- 
able importance, promising, as it does, to 
cause a very appreciable increase in the 
gold output of the district, which cannot, 
therefore, fail to have a sustaining effect on 
the investment and speculation of which 
the South African mines, as a class, are 
the vehicles. 


THE CURRENCY REPORT. 

The national banks reporting the con- 
dition of their business to the Comptroller 
at the date of the last report were fewer 
than those reporting last year by 44, the 


number handing in ‘statements of their 


business on September 28 being 3,712. 
Their total resources amounted to $3,423,- 
629,343.63, of which $2,059,402.27 repre- 
sented their loans and discounts and 
$356,577,580.61 money of all kinds in 
bank. Oftheir liabilities $1,701,653,521.28 
represented individual deposits, $336,888, - 
350.86 surplus and net undivided profits, 
and $182,481,610.50 outstanding circulation 
secured by bonds. Of the 3,715 banks in 
active operation on October 31, 2,901, with 
a capital stock of $536,725,832, were in the 
northern and northeastern half of the 
country, and 814, with a capital stock of 
$126,848,950, in the south and southwest. 
There were 2,611 national banks located 
east of the Mississippi river, with a capital 
stock of $527,612,792, and 1,104 west of 
the Mississippi, with a capital stock of 
$135,961,990. The figures as to total re- 
sources show a decrease of over $50,000,000 
as compared with the corresponding period 
of last year. The loans and discounts show 
a decrease of over $52,000,000, the money 
in bank shows a decrease of over $65,000,- 
000, individual deposits show a falling off 
of over $26,700,000, surplus and net un- 
divided profits show an increase of over 
$2,700,000, and outstanding circulation 
shows an increase of over $10,000,000. 

The Comptroller repeats in his report 
this year a number of suggestions already 
made by him in previous reports. He rec- 
ommends, for example, that the Comptrol- 
ler, with the approval of the Secretary of 
the Treasury, be empowered in all proper 
cases to remove officers and directors of 
national banks for violations of law and 
mismanagement, first according them a 
hearing on charges preferred; that the 
loans of any bank to its executive officer 
and employees be restricted and made only 


upon the approval of the board of directors, 
a separate written record thereof being 
kept; that the assistant cashier, in the ab- 
sence of the cashier, be authorized to sign 
the circulating notes of the bank and re- 
ports of condition; that some class of pub- 
lic officers be empowered to administer the 
general oaths required by the national 
bank act; that bank examiners be required 
to take an oath of office and execute a 
bond before entering upon the discharge of 
their duties; that the Comptroller be au- 
thorized to issue to national banking asso- 
ciations circulating notes to the par value 
of the bonds deposited by them with the 
Treasurer of the United States to secure 
such notes, and that the semi-annual tax 
levied on account of the circulating notes 
of national banks be reduced so as to equal 
but one-fourth of I per cent. per annum. 
A new suggestion is contained in the rec- 
ommendation that upon a day in each 
year, to be designated by the Comptroller, 
the directors of national banks shall be re- 
quired to make an examination of the 
affairs of the banks, and submit to the 
Comptroller a report thereon upon blanks 
to be furnished for such purpose. This 
recommendation is made because it is 
deemed advisable that the directors of na- 
tional banks may be compelled to know 
from an examination required from their 
hands of the condition of the banks in 
whose management they participate, and 
for which they should bear a full share of 
responsibility. 

Among the special points upon which 
stress is laid in the Comptroller’s report are 
the advisability of increasing the bank note 
issues, and the expediency of substituting 
such issues for those of Treasury paper. 
The Comptroller points out that the issuing 
of circulating notes to the par value of 
bonds deposited to secure the same and the 
reduction of the per cent. of semi-annual 
tax levied upon such notes have been urged 
by all the secretaries of the Treasury who 
have touched upon the subject at all, and 
by every Comptroller from the time of and 
including Comptroller Knox, but that the 
provision of the law prohibiting the former 
and the provision of the law governing the 
amount of the latter are still unchanged 
upon the statute book. He adds: 






At a time when the desire is so frequently ex- 
pressed that there be a larger issue of bank notes, 
and complaint is made that national banks are in- 
different to the note issuing function vested in 
them, it may well be considered by Congress 
whether it would not be wise to do that which will 
make it of sufficent interest to the national banks to — 
pay greater attention to note issues. The profit of 
banking in the United States is now largely in the 
deposit feature of it, and thus it is of greater concern 
under existing circumstances to the banks to secure 
deposits than it is to issue notes upon a return so 
small as to scarcely justify the expense and trouble 
entailed thereby. i 

Banks are not  eleemosynary institutions, 
and therefore engage only in that which prom- 
ises a margin of profit. While onthe one hand 
entitled to no more favors than are granted to 
other corporations or enterprises carried on 
by associated individuals, on the other they 
should not be denied any privileges which 
they may justly claim, and for the denial of which 
no possible excuse can be given. It is unquestion- 
ably true that national banks would largely increase 
their note circulation if the embarrassment arising 
from the needless locking up of a large part of their 
capital, available for other purposes, and the less- 
ened profit through excessive taxation now imposed 
did not confront them. They certainly would do so 
if the legal-tender issues of the government were 
paid and canceled and the channel now clogged 
by them freed for bank note circulation. 

The experience of this and other countries con- 
clusively demonstrates that the best and most 
rational note issues are those put forth by banks, 
It likewise demonstrates that issues made direct by 
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witnessed on the part of this government in its 


. currency would be immeasurably great, 


7 


recurring demand obligations of the gov- 
ernment. 








_ governments are always expensive, and under 
every circumstance a source of danger to such gov- 
~ ernments and loss to their people's business inter- 
ests. No clearer proof of this could be had than 
that furnished by the difficulties which we have 


efforts to maintain the full credit of its practically 
limitless amount of demand obligations. 

Mr. Eckels urges that the advantages 
accruing to the government by the substi- 
tution of a bank note for a Treasury note 


prominent among them being the obviation 
within a reasonable time of the need of 
maintaining a gold reserve to meet the 





SMALLEST WHEAT STOCKS FOR 
THREE YEARS. . 

The current month’s statistics of available 
wheat stocks in the United States, Canada 
and in and afloat for Europe, while in a 
measure justifying earlier estimates of short: 
crops of wheat at home and elsewhere, do 
not, on the whole, meet the anticipations 
of some of the more bullish views expressed 
within the past few months. 

Details of stocks of wheat available, both 
coasts of the United States, together with 
those in Canada, on December 1, as re- 
ported to BRADSTREET’S, are contrasted 
with those on like dates in preceding years 
as follows: . 


East Rocky Pacific Grand 

Bushels. MLOUNLATNS. coast. total. 
December 1, 1895-------- 87,688,000 8,276,000 95,964,000 
December 1, 1894-------- 113,116,000 14,582,000 127,698,000 
December 1, 1893-------- 96,597,000 10,629,000 107,226,000 
December 1, 1892....---- 94,671,000 10,415,000 105,086,000 
December t, 1891.-.----- 62,328,000 10,619,000 72:948,090 
December 1, 1890-------- 44,843,000 12,361,000 57,205,000 
December 1, 1889..------ 54,455,000 8,120,000 62,575,000 
December 1, 1888-.-..---- 51,394,000 ~ 6,476,000 57,871,000 


December 1 this year, as per returns to 
BRADSTREET’S, shows a total of 95,964,000 
bushels of available wheat in the United 
States, or 31,734,000 bushels less than one 
year ago, 11,262,000 bushels less than on 
December 1, 1893, and 9,122,000 bushels 
less than on the like date three years ago. 
But as compared with the corresponding 
total in 1891, the increase shown last Sat- 
urday was 23,016,000, or nearly one-third, 
while in contrast with like dates in 1890, 
1889 and 1880 the gain at this time is pro- 
portionately greater. But, it should be 
pointed out, the latter may be, and prob- 
ably is, largely the outcome of the growth 
of the practice on the part of producers of 
storing relatively more and more of the 
wheat crop in interior warehouses and at 
primary markets than was the custom four 
or five and more years ago. It is worth 
noticing that Pacific coast supplies are pro- 
portionately much more reduced as com- 
pared with one year ago—more than 40 
per cent.—than wheat supplies east of the 
Rocky mountains, which are only 23 per 
cent. smaller than on December 1, 1895. 

The total quantity of wheat available for 
immediate distribution in the United States 
and Canada, both coasts, plus the quantity 
afloat for Europe from all exporting coun- 
tries on November 1, added to the available 
stocks in Europe, as reported exclusively 
to BRADSTREET’S, is as follows : 


U.S. and U. Ki and 

Catlada, Pacific continent Grand 

East of. coast, and afloat total, 

Rockies. U.S. for Europe. bushels. 
Dec. 1, 1895.--- 87,688,000 8,276,000 68,184,000 164,348,000 
Dec. 1, 1894. .--113,116,000 14,582,000 56,912,000 184,610,000 
Dec. 1, 1893---- 96,597,000 10,629,000 83,160,000 190,386,000 
Dec. 1, 1892.--- 94,671,000 10,415,000 70,728,000 175,814,000 
Dec. 1, 1891.--- 62,328,000 10,619,000 84,800,000 157+748,000 
Dec. 1, 1890.... 44,843,000 12,361,000 50,464,000 107,669,000 
Dec. 1, 1889.--- 541:455,000 8,120,000 §4,680,000 117,255,000 


When total quantities of wheat afloat for 
and in Europe are included with the aggre- 
gates in a preceding tabular statement, 




































portion of the total wheat stocks in sight 
throughout the world are obtained. 
just shown, that aggregate for December 1 
this year is 164,348,000 bushels, which is 
20,000,000 bushels less than were held 
here, in Canada, in and afloat for Europe 
one year ago, 26,000,000 bushels less than 
were so held two years ago, and 11,500,000 
bushels less than were held on December 1, 


sponding date in 1891, the world’s total of 
wheat supplies on December 1 this year 
is 6,600,000 bushels larger, and as com- 
pared with the corresponding total in 1890 
this year’s aggregate is nearly 57,000,000 
bushels larger. 
to notice that stocks of wheat afloat for and 
in Europe last week were about 11,000,000 
bushels larger than a year ago, but 15,000,- 
ooo bushels smaller than two years ago, 
32,500,000 bushels smaller than three years 


1895. 1894. 1893. 1892. 1891. 1890. 1889. 
January i ....-------- 184,753,000 190,223,000 182,372,785 156,536,905 111,484,940 115,092,000 130,760,000 
February x..-.---.--- 181,419,000 183,927,000 178,088,000 155,308,532 105,087,936 10555339415 119,459,000 
March too s.22.<ee-n- 170,658,000 184,116,000 178,181,000 145,615,967 99,523,948 95,841,001 109,724,000 
April ¥2e-222-0s050-=> 162,504,000 1751959,000 178,233,000 | 143,595,598 99,808,145 | 90,854,445 99,383,000 
May 1 ...-..--------- 154,980,000 170,692,000 172,039,000 125,894,838 95,409,776 82,787,977 86,793,000 
June 1..-...--------- 141,476,000 160,392,000 167,138,000 120,170,855 90,244,614 84,610,612 81,795,000 
July 1.-.-.-- --------- 130,877,000 146,519,000 152,308,000 99,203,425 83,395,759 69,185,498 66,298,000 
August 1...---.------ 118,857,000 142,354,000 151,070,000 | 98,528,427 85,864,963 68,822,262 69,132,576 
September 1 -.-..---- 119,499,000 151,622,000 149,407,000 T1II,014,032 86,851,835 69,183,260 73:879,000 
Octoberix < 25.2 6.-<-=- 129,790,000 162,206,000 158,190,000 131,663,084 TII,41 4,574 81,885,000 80,984,000 
November 1 ..-...----- 153,633,000 178,682,000 173,225,000 154,272,035 133,641,284 91,150,025 109,117,796 
December r.-.....---- 164,348,000 184,610,000 190,386,000 175,814,258 15757485775 107,669,274 11732559455 














approximate grand totals of a very large 
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crop movement was very heavy. On the 
Pacific coast the past five months’ wheat 
crop movement shows a net increase of 
only 1,727,000 bushels, whereas last year, 
within five months, stocks on that coast in- 
creased 6,329,000 bushels, and in 1893 the 
increase there was 7,787,000 bushels. 

When both cvasts are considered, the 
aggregate increase of wheat stocks since 
July 1 last is seen to be 35,756,000 bushels. 
In the corresponding period one year ago 
the gain was 54,191,000 bushels, but in 
1893 it was only 31,118,000 bushels, and in 
1892 69,420,000 bushels. 

Comparing the so-called world’s Novem- 
ber crop movement, it is found that the in- 
crease last month was 10,700,000 bushels, 
while in 1894 it was about 5,000,000 bush- 
els, and in 1893 more than 17,000,000 
bushels. In the corresponding month in 
1892 European, afloat, Canadian and United 


As 


1892. But as contrasted with the corre- 


It is, of course, important 





TOTALS OF AVAILABLE WHEAT IN THE UNITED STATES, CANADA AND EUROPE AND AFLOAT FOR EUROPE. 














DECREASES AND INCREASES AVAILABLE STOCKS OF WHEAT IN THE UNITED STATES AND CANADA DURING THE 
PAST FIVE MONTHS, WITH COMPARISONS FOR FOUR PRECEDING YEARS. 


(East of the Rocky Mountains.] 























Dec. first Decreases Increases Increases Increases Increases Net inc. 

half year. Juty. August. September. October. November. | 5 months. 
LBQ5 nooo een cen nnen--=-oncessese= 60,139,000 6,892,000 * 2,035,000 10,3 46,c00 20,520,000 12,090,060 34,029,000 
34,886,000 $1,061,000 13,515,000 12,274,000 13,774,000 7»242,000 47,866,000 
32,062,000 4,577,000 * 4,356,000 6,775,000 12,157,000 13,332,000 | 23,331,000 
36,154,000 1,977,000 11,564,000 16,969,000 18,779,000 16,046,000 | 61,383,000 
25,765,000 [2,077,000 2,355,000 | 11,529,000 13,947,000 11,804,000 37»558,000 

[Pacific coast states.] 
6,760,000 $301,000 1,949,000 961,000 * 109,000 * 1,375,000 1,727,000 
2,466,000 $326,000 * 47,000 542,000 2,934,000 | 2,574,000 6,329,000 
6,463,000 $1,595,000 1,677,000 1,048,000 598,000 2,869,000 7»787,000 
6,369,000 $3:968,000 819,000 4,564,000 560,000 | 1,700,000 8,042,000 
11,693,000 $63,000 1,359,000 6,113,000 31235,000 + ¥#2,132,000 8,638,000 
[Totals for both coasts.] 
| 66,899,000 6,591,000 *86,000 T1,307,000 20,411,000 10,715,000 35+756,000 
371352,000 $1,387,000 13,468,000 12,816,000 16,708,000 9,816,000 54,195,000 
1893------------------2--- 202-2 ---- 38,525,000 2,982,000 * 2,679,000 7»813,000 12,755,000 16,201,000 31,118,000 
42,524,000 $1,991,000 12,384,000 | 21,533,000 19,339,000 17,747,000 69,426,000 
37,458,000 {2,141,000 3+714,000 17,642,000 17,182,000 9,671,000 §3.353,000 
* Decrease. _¢ Increase. 


States available stocks of wheat increased 
21,600,000 bushels and in the year before 
that 24,000,000 bushels, while in Novem- 
ber, 1890, the corresponding increase was 
16,500,000, and in 1889 more than 8, 100,- 
ooo bushels. 

It appears true, therefore, that no radi- 
cal change in the world’s crop movement 
generally has shown itself within thirty 
days, and it remains, therefore, for the 
concluding month of the calendar year to 
either continue the recent check in the in- 
crease of stocks abroad, and thereby further 
confirm earlier predictions of short crops of 
wheat, or the reverse. 


ago, and about 16,600,000 smaller than on 
December 1, 1891. Thus, with the excep- 
tion of one year ago, stocks of wheat afloat 
for and in Europe last Saturday were the 
smallest reported for December 1 within 
four years, in contrast to which it will be 
recalled that supplies in the United States 
and Canada are the smallest within three 
years. 

The increase in available stocks of wheat 
in the United States and Canada during 
November, _ 10,715,000 bushels, while 
slightly larger than in November last year, 
is very much smaller than in November, 
1893, or in 1892. East of the Rocky moun- 
tains the November increase was rather 
nearer an average in recent years of heavy 
crop movement, but on the Pacific coast 
there was a falling off net in available 
stocks last month amounting to 1,375,000 
bushels, which is in contrast to the increase 
of 2,574,000 bushels in November a year 
ago, and the increase of 2,869,000 bushels 
in November two years ago. 

For the past five months available wheat 
stocks east of the Rocky mountains have 
fallen off net 34,029,000 bushels, compared 
with 47,866,000 bushels in the like period 
of last year, 23,331,000 bushels in 1893, 
and 61,383,000 bushels in 1892, when the 





SUGGESTIONS FOR NAVAL 
REFORM. 


According to the views set forth by 
Secretary Herbert in his annual report, the 
United States navy is not in want of or- 
dinary unarmored cruisers or of gunboats, 
but is lamentably deficient in torpedo boats, 
and certainly needs more battleships. An 
inspection of the building programmes of 
other nations will demonstrate, he says, 
that the lessons taught at Yalu and Wei 


of naval experts throughout the world in 
the efficacy of these two classes of vessels, 





Hai Wei have tended to confirm the belief 


He therefore recommends the construction 
of two battleships and at least twelve tor- 
pedo boats. The Secretary refers to the 
fact that the gratifying progress made by 
our manufacturers of steel and our ship- 
builders, and the competition among them, 
has enabled the department during the 


past two years to contract for gunboats and 
torpedo boats at a very large reduction 
from former prices, a reduction ranging 
from about 20 to 25 per cent. 

A number of important suggestions are 
made by the Secretary. He reiterates his 
recommendation for legislation to reorgan- 
ize the navy so as to bring about the pro- 
motion of officers to command rank at an 
age when still young enough to learn and 
vigorous enough to be self-assertive. He 
also asks that the enlisted force of the navy 
—already increased within the year by the 
addition of 1,000 men—be further aug- 
mented by an additional force of the same 
number, so as to bring the additions up to 
the number suggested in his report of 
last year. Some of the Secretary’s 
recommendations refer to the naval 
militia, which, he says, is made up of 
promising bodies of young and vigorous 


men, but who lack organization and 
training, and are even insufficient in 
number. There is also a possibility of a 


fine fleet in the reserve navy of fast ocean 
liners, but we have not a man to put upon 
one of them, and no authority of law to 
accept the services of a single one of the 
thousands who, in- case of need, would 
volunteer to serve. All this, the Secretary 
says, ought not to be, for it is the height of 
unreason to pay heavy subventions to swift 
ships and call them our auxiliary navy un- 
less we have the means of arming them; it 
is folly to maintain these ships and procure 
arms for them if we are never to man them, 
and certainly it is unwise and shortsighted 
to defer making any provision by law for 
procuring the men who are to utilize these 
vessels until after the emergency of an 
always possible war shall have arisen. 

In order to remedy in some degree this 
state of things, Secretary Herbert urges 
that some provision should at once be made 
by law for calling into the service whenever 
there shall be need of them sailors to man 
at least all the vessels which are in the pay 
of the government and liable to be called 
into service. It must be remembered, he 
says, that the naval militia are organized by 
and are in the pay, so far as they receive 
any pay, of the several states in which they 
are raised. Congress appropriates annually 
only $25,000 to be divided among the 
militia of all the states, and this is expended 
in furnishing accouterments and arms. The 
general government, beyond this, furnishes 
to each state, when it can, a ship, and gives 
the militia besides a few days of drill each 
year under naval officers, and does nothing 
more for them. 

It is suggested that in order to be able to 
man the reserve fleet and such naval ves- 
sels as may not have full crews, the Presi- 
dent be authorized to enlist in the naval 
service, upon exigencies to be judged of by 
him, such of the naval militia and other 
men, not to exceed altogether the number 
necessary to man all the ships of the navy 
and such ships as under the laws now ex- 
isting or hereafter to be enacted, the gov- 
ernment may have the right to call into its 
service, for a period of, say, two years, the 
government reserving the privilege of dis- 
charging when the exigency shall have 
passed. These suggestions of the Secre- 
tary deserve the attention of Congress, and 
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should have it, if the standard of the navy 
is to be raised and its efficiency as a fight- 
ing force is to be increased. 


THE BASIS OF FOREIGN DISTRUST. 

Wall street seems at last to appreciate 
the fact that as long as grounds for distrust 
in the currency of this country are allowed 
to exist European investors and speculators 
will give our railroad and other securities 
the cold shoulder. This has been the case 
ever since 1890, The Argentine panic in 
November of that year undoubtedly precip- 
itated liquidating sales of our securities by 
foreign holders. Under ordinary circum- 
stances this movement would have ex- 
hausted itself, and the normal tendency of 
foreign investment in this country might 
have quickly reasserted itself. At this 
juncture, however, the currency situation 
and the position of the Treasury growing 
out of the silver legislation came into play, 
and from that time on has been an obstacle 
to the participation of European interests 
in our stock and money markets. The re- 
cent improvement in the commercial and 
industrial situation here and the recovery 
of values in our stock markets has only 
served to bring these facts into clearer re- 
lief. During the advance of prices which 
began last March London showed only a 
hesitating inquiry in ‘‘ Americans,” a cir- 
cumstance which can be only partially ex- 
plained by the absorption of speculators 
and investors there in the exciting mining 
matket. The Kaffir boom has now col- 
lapsed, and though it was supposed that 
this would open the way for larger dealings 
in American securities abroad, nothing of 
the kind can be observed. London does 
not sell our securities to any marked ex- 
tent, for the good and simple reason that it 
possesses no large floating supply of them ; 
but, on the other hand, it does not repur- 
chase those it sold during the past four 
years. Moreover, the reasons for this dis- 
trust are very plainly put by the London 
financial press, the reasons given being 
worthy of consideration. Out of 
many instances the following may be 
quoted from a recent issue of the London 
financial News, which journal discusses 
the advisability of purchase of ‘* Yankee 
rails” by the speculative community which 
it addresses, and decides in the nega- 
tive. It says: ‘‘Wedo not well see how 
any boom in Americans can be successfully 
engineered so long as the unsettled state of 
the currency problem renders the financial 
position a constant source of anxiety. The 
Treasury has not yet solved the problem of 
keeping its gold, nor will it do so until the 
proposal to retire the greenbacks is taken 
firmly in hand. The fear of gold exports 
must of necessity keep the speculative mar- 
ket in a constant state of nervousness, in 
which any external trouble would exercise 
an exaggerated effect. The experience of 
the past three weeks has been a striking 
illustration of the way in which the ex- 
change is affected by the adverse financial 
or political symptoms of the foreign 
bourses. Wall street was shaken as with 
a spasm, not because a European war 
would have been injurious to the United 
States in a commercial sense—on the con- 
trary, it would have benefited them—or 
because a breakdown in mining speculation 
in England or on the continent would have 
made American rails any less desirable as 
investments, but solely because the unsound 
currency aggravates every political tension 
abroad, and magnifies the consequences of 
speculative trouble, however remote. Some 


well 


part of the disturbance in American securi- 
ties was, no doubt, caused by their forced 
sale on account of crippled operators in 
mining and other securities, but the greater 
part of the mischief was due to the sensi- 
tiveness of the financial situation arising 
from the currency question.” 

The same article then goes on to say: 
‘“We do not wish it to be inferred that 
there are no favorable factors so far as 
Yankees are concerned. Although prod- 
uce markets are for the moment in a 
waiting mood, trade itself is steadily im- 
proving, and sooner or later the railways 
must derive increased advantage therefrom. 
As soon as the new trunk-line agreement is 
finally settled and brought into operation 
there should be a marked increase in the 
receipts from freight, as a result of the 
stiffened rates. Still, without wishing to 
disparage the importance of these coming 
advantages, we adhere to the opinion that 
there is no safe groundwork for a pro- 
nounced upward movement until the ever- 
recurring danger of gold exports is got rid 
of by some sound and scientific system of 
national finance. That there will be spas- 
modic up-and-down movements in shares 
may be taken for granted, and, pending 
the establishment of what is regarded in 
America itself as the elementary condition 
of stability, the downward movements are 
likely to be as frequent as the upward. 
The two facts which seem to oppose them- 
selves to a sustained rise in values are the 
sensitiveness of the Wall street money 
market to quite external influences, and 
the view, taken by careful observers, that 
in most cases the appreciation of stocks has 
been, if anything, a little ahead of the im- 
provement in trade on which it is supposed 
to be founded.” 

It cannot be said that the foreign author- 
ity in question takes an exaggerated view 
of the situation here. On the contrary, it 
gives full weight to the favorable elements 
involved in the revival of business activity 
and the better position in which railroad 
properties have been placed. On the other 
hand, it presents in the plainest way the 
course of reasoning which influences for- 
eign financial interests in regard to Ameri- 
can securities, and indicates that their 
present unfavorable attitude is not likely to 
change unless a radical alteration is effected 
in the monetary policy of this country. 





THE READING REORGANIZATION. 
It is understood in financial circles that 
the appearance of the plan for the financial 
reconstruction of the Philadelphia & Read- 
ing railroad and coal properties is now 
only a matter of a short time. The so- 
called Olcott-Earle committee, which has 
the reorganization in charge, has, it is well 
known, settled upon the main features of 
the plan. Their chief task now appears to 
be to bring various interests in the property 
and its securities into line, and thus ob- 
viate in advance any successful opposition 
to the scheme when it is once laid before 
the stock and bond holders and the 
public. Reports indicating the existence 
of serious opposition have, indeed, 
been in circulation. The allegations of 
this kind are varied. On the one 
hand it is asserted that very large 
holdings of stock and junior bonds 
have been acquired by capitalists who are 
disposed to combat any arrangement by 
which the burden of liquidating the float- 
ing debt and furnishing adequate working 
capital for the concern shall be borne 
chiefly by the stock and income bonds. 









































On the other hand, it is asserted that the 
legal difficulties in the way of a foreclosure 
under the general mortgage are serious, 
and that long delay, with a contest in the 
courts, may be expected if that method 


follows: 


Bushels week 





ending 1895. 
: : we) 2578; 
is adopted. As the general mortgage is | Janay 02 33721008 
(3 ° . =~. —I,708, 
the only lien which covers the entire | J2nuary [2-- —r7eHeve 
properties, both of the railroad and of| Fepray 2- 7935000 
the’ Philadelphia -&~ Reading Coal Qi powet oe tee 
Iron Company, the necessity of using | yay 2---- —TZge000 
j j i ; March 16.... 1,553,000 
it in this way is apparent. At the Marches ee 
same time it may be mentioned that Wall | Narhje---- 2421.00 
street bas also been treated to rumors in a ae 
i ? —3,442,000 
regard to the attitude of Mr. J. P. Morgan See 
toward the committee which is acting on SS 
behalf of the Reading security-holders. =21647;000 
A 7 : JuneSzcsee —2,717,000 
That gentleman’s connection with the ine = sees gee 
. eo ea ys ek ds re 0) | PES ee cee ath é 
former reorganization of the company, no | lune 22..-.- —1,883,000 
e. . 4 r Tanesag... 2. —3,023,000 
less than his great skill and experience in july : wneace sages) 
‘ uly Ig. 2o<— —2,158, 
such arrangements, render his supposed oe senses sesetony 
. z 5 ply.27- 5.5 d6 —855,000 
views of great importance, and, in the Augers epee ees 
. ugust 10... — 540,000 
absence of definite announcements on the pe keeyor —sazsvon 
a U e f F ugust 24... —1,366,000 
subject, the suggestion that his attitude is August 31... pigees 
; 5 ss . i ept.7...--. 2,857,000 
for the time being a critical if not a hostile acne Teens eres 
° as ept. 2¥-.-- = 2,709,000 
one is calculated to affect the speculative Sept. 28..-.. 2,820,900 
. 5 3 October 5.. -+3,094,000 
Imagination. October 12.. 44,706,000 
° A ; October 19.. +3,785,c00 
It might, indeed, be said that the sum- October 26... -+5,251,000 
. . z November 2 -+3,681,000 
moning up of these various possible obsta- | November 9 +4,638,000 
. 2 November 16 +4,353,000 
cles to a successful issue of the Reading | November23 +11s10,000 
November 30 1,589,000 


reorganization upon the lines which there 
is reason to believe have been adopted by 
Messrs. Olcott, Earle and their associates, 
is largely speculation. The decline in the 
price of Reading shares from 225£ to about 
9% was the result of an expectation that a 
heavy assessment would be mercilessly ex- 


December 7 
December 14 
December 21 
December 28 


In store Nov. 












30, 1895. Wheat. 

acted. The same process was also appar- Minneapolis. ..15,7c0.000 

] Ie = Priv. Elev’s.. 1,140,000 

ent in the market quotations for the three Duluth... eae 
7 S = N. . Interior 

classes of preference income bouds, cand yin] Oya ee Sona 

Fs . Milwaukee .... 742,000 

the case of both stock and incomes the Priv Elee kisi eoios 
i 7 Omaha and C. 

slight tendency toward recovery of prices ies.) sents 

is attributable to the -hope that Something 4) Burlington =) 99,000 
Davenport and 

j j itv- Rock Island. —_25,000 

ee turn up to help the junior Secubsty=) ) veces pa stone 

olders, Kansas City... 1,335,000 

‘ abe St. Joseph SS 65,000 

It is understood that, as originally out- | Chicago....... 21,705,000 

< a A Priv. Elev’s.. 3,739,000 

lined, the plan now in preparation in- pies seeeteee zone 

OSCE... we sae Sem; I ,000 

cluded an assessment of 20 Detecentrsnat Keuieree ceeee sete 

aro, Ses sce 

least, on the stock, or $10 for each $50 Osis 130,000 

. - 2 : vansville -... 97,000 

share into which the company’s capital is | Indianapolis .. 126,000 

aU E u St. oulss ccs 1,471,000 

divided. As to the junior bonds, the pay- | Afoat..222.7 so+- 

Louisville ..... 616,000 

ments were to be ro per cent. on the first | Nashville -22.! 5,000 

- Memphis. -..... 59,000 

preference incomes, 12% on the seconds | New Orleans .. 80,000 

A 3 Galveston -.... 128,000 

and 15 per cent. on the thirds. A point of | *Fort Worth |. 242,000 

* *Waco .. 53,000 

much interest was as to whether the holders | On lakes...... 3,088,000 

. ‘em On canal...... 416,000 

would receive new securities for the amounts | Detroit... 434,000 

: 4 < Grand Rapids... 40,000 

paid as assessment. On this subject the] tansing.... 22,000 

D . 5, Port Huron____ 65,000 

most reliable advices were not reassuring, | Toledo... 1,120,000 

: . Cleveland..... 112,000 

the understanding being that the stock-| Cincinnati. arco 

: * Akron .... .. 45,000 

holders were to receive no return Deyondl| |wecincs 3,000 

. . 0 é ° Pittsburgh .... 77,000 

saving their equity in the property, while | pufalo........ ples 

. : Rochester..... 255,000 

the holders of the Incomes, while exchang- | Syracuse... Becca 

1 1 . Oswego........ 0,000 

ing their bonds for stock, would receive Dedensbured visee.coo 

Ie : Cc Vi (ye -, A 

preferred stock for the amount of their ates oa yeaa 

Albany ~ eats 

assessment. Boston pie 

idi ew York. = 7150,000 

The necessity of providing a large fund | ‘%,%° eau aas 

i 1 j a Philadelphia .. ‘ 210,000 

for the liquidation of the company’s float- | pitino yrs 

i j ihbili $ ° Newport News. fase 

ing debt, the impossibility of doing so in Mcanoateoe Meare 


Toronto... 
Kingston .... 
Winnipeg..... 
Manitoba el’v. 1,850,000 
Ft.Win., Pt. Ar, 

& Keewatin. 2,279,000 


any way except by assessing the stock and 
juniors, and the impolicy of adding to the 
already crushing overcapitalization of the 
corporation, are equally apparent. Under 
the circumstances the reports of successful 
opposition to the plans of the reorganizers 
need not attract too much notice. The 
main question to be answered is whether 
the foreclosure under the general mortgage 





Nov. 30, 1895. 87,688,000 
Noy. 23, 1895. 86,099,000 
Dec. 1, 1894..113,116,000 
Dec. 1, 1893.- 96,597,000 


S. F. (call bd.) 
&other stocks 7,042,000 
Oregon storage 


: + i pOlutSsa <5 s 823,000 
can be applied, and this seems likely to be | ‘racoma, Wash. 324,000 
peattlen so .sase 87,0c0 


solved one way or another in a very brief 
space of time. 





Dec. 1, 1895... 8,276,000 


Noy. 1, 1895... 9,651,000 
Oct. 1, 1895..-.. 9,760,000 
Sept. 1, 1895... 8,799,000 
Aug. 1, 1895... 6,850,000 
July 1, 1895... 6,549,000 
June 1, 1895... 8,445,000 
May 1, 1895...10,150,000 
April 1, 1895. ..10,456,000 
Mar. 1, 1895-...11,801,000 
Feb. 1, 1895. ..13,118,000 
Jan. 1, 1895. ..13,302,000 





EDITORIAL NOTES. 
Increases and decreases of available wheat 
stocks, each week, from January 5, 1895, as 
reported to BRADSTREET’S, with compari- 


1894. 
—379,000 
+1,045,000 
—522,000 
—90,000 
—666,000 
—165,000 
—1,118,000 
—1,307,000 
—2,320,000 
—1,382,000 
—1,377,000 
—1I,034,000 
—765,000 
—1,287,000 
—2,219,000 
—1,391,000 
—2,380,000 
—2,033,000 
—72,626,000 
—1,975,000 
—1,655,000 
—2,297,000 
—1,616,000 
—1,526,000 
—1,853,000 
—1,581,000 
—8 93,000 
—1,008,000 
—13,000 
+2,975,000 
+3+455,000 
+2,875,000 
+1,566,000 
+1,646,000 
+3,973,000 
+3,915,000 
-+2,061,000 
-+2,693,000 
+3,605,300 
+31369,000 
+2,611,000 
+ 4,005,000 
+3,789,000 
-+2,198,000 
+1,138,000 
+1,278,000 
+1,729,000 
-+898.000 
—314,000 
-+ 2,005,coo 
—219,000 
—881,000 





Indian 
corn. Oats. Barley. Rye. - 
3,000 654,000 106,000 117,000 
+--+ 357,000 227,000 158,000 
ee 5,000 77,0V0 165,000 
BOSE: 165,000 S=4- <aee 
8,000 21,000 ane 6,000 
20,000 465,000 80,00u Ges 
18,000 11,000 see aii 
7,000 36,000 ---- 28,000 
15,000 14,000 Wass 2,000 
940,000 606,000 16,000 235,000 
91,000 1,042,000 tees «43,00 
27,000 344,000 as 4,000 
12,000 240,000 aa ae 
50,000 75,000 Sake F. 
pete 224,000 wees 
115,000 SR S225 
40,000 616,000 13,000 
16,000 sas aaa 
17,000 143,000 86,000 
4,000 6,000 were 
5,000 20,000 esse 
400,000 A Se <i 
133,000 aas% Beary Bers, 
87,000 Poe onal 
Se 80,000 Sood omae 
1,234,000 286,000 1,620,000 eed 
116,000 97,000 505,900 oste 
10,000 28,000 10,000 13,000 
1,000 3,000 Aes sees 
95,000 750,000 poe <a 
140,000 234,000 e--- 128,000 
3,000 72,000 arate re 
7,000 50,000 89,000 35,000 
14,000 270,000 28,000 5,000 
9,000 10,000 BESS = ase 
17,000 49,000 2,000 131,000 
333,000 53,000 2,064,000 409,000 
6,000 16,000 300,000 10,000 
10,000 16,000 9,000 vane 
30,000 Beem ie Prins oses 
500,000 30,000 eee ana 
eee =--=. £0,000: ocne 
10,000 8,000 aoa er 
20,000 135,000 60,000 ace 
270,000 14,000 —- aces 
602,000 2,345,000 4£,000 8,000 
166,000 54,000 202,000 neat 
249,000 175,co0 aeae <a 
1,156,000 260,000, sass ~X00,0GD. 
439,000 8,000 =: 11,000 Bey 
13,000 35,000 18,000 3,000 
= 34,000 49,000 ovwe 
pose 10,000 2,000 
7»381,000 10,248,000 5,674,000 1,702,000 


6,246,000 
6,380,000 
9,412,000 


(East of Rocky Mountains.) 


1893. 

+1,013,526 
+385,000 
-+1,750,000 
—684,000 
—737,000 
—631,000 
—796,000 
—252,000 
—478,000 
-+272,090 
—£8,000 
—751,000 
—442,000 
—2,078,000 
—-2,225,000 
—2,556,000 
—1,176,000 
—3,315,000 
—770,000 
—2,499,000 
—2,746,000 
—349,000 
—3,653,000 
——31595,000 
—5,033,000 
—1,084,000 
—625,000 
—2,756,000 
—623,000 
+27,000 
—126,000 
—1I,516,000 
—1,659,000 
—515,000 
—540,000 
—22,000 
+1,496,000 
+1,919,000 
+2,900,000 
+3,217,000 
+2,967,000 
+21735,000 
+3,238,000 
3,365,000 
+4,284,000 
+3,883,000 
+1,242,000 
+898,000 
+1,064,000 
+1,487,000 
+81,000 
+187,000 





9,630,000 5,395,000 
12,332,000 4,455,000 
6,602,000 4,324,000 
Dec. 1, 1892.. 94,671,258 12,616,tor 10,996,628 4,103,311 


[Pacific Coast Available Wheat Stocks.] 














sons for three preceding years, were as 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA. 


1892. 
—138,342 
—1,501,556 
—500,000 
—638,825 
+63,637 
—1,747,832 
—575,811 
+103,892 
+288,651 
—1,063,848 
—1,015,712 
—1I,052,500 
—1,851,637 
~-2,319,935 
—1,047,509° 
—4,639,152 
—2,343,037 
2,551,365 
—1,865,323 
—4,559,698 
—1,166,647 
—1,426,675, 
—1,376,953 
—1,123,680 
1,223,354 
—569,712 
—1,841,498 
—1,003797 
+461,251 
+407,446 
+1,656,993 
+2,624,588 
4,042,346 
+3,245,063 
+2,593,090 
+3118,455, 
+3,250,248 
+45743.458 
+3,979,452 
+4,398,610 
+6,311,826 
+4,739,100 
+3,307,865 
+5,162,782 
+2,774,289 
+-4,098,582 
+2,106,688 
+1,904,382 
+4,986,224 
+45771336 
—1I,651,201 
+2,148,176 


Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 














1,651,000 
598,000 
723,000 

T5S75:914 

















CURRENT BUSINESS NEWS. 


Industrial. 

A strike of the miners in the Indian Territory, in 
support of a higher wage scale, is said to be im- 
minent. 

The rate of wages fixed by the committee of the 
Schuylkill Coal Exchange, to be paid miners in 
this region for the last half of November and the 
first half of December, is 8 per cent. below the 
$2.50 basis. This is the highest rate of wages 
paid since November of last year, when the rate 
for the first half of the month was also 8 per cent. 
below the basis. 

According to a Washington dispatch, the trunk- 
line agreement has been so modified that only a 
small proportion of the fast freight-line solicitors 
will lose their positions. 

The transatlantic steamship companies are said 
to be perfecting an agreement by which steerage 
rates are to be advanced. , 

At a meeting of the presidents of the Augusta, 
Ga., cotton mills and other prominent Georgians 
in that city on Wednesday, committees wére ap- 
pointed to promote the proposed Cotton Exposition 
in Chicago. The object is to induce eastern and 
western capitalists to develop ‘‘the auxiliary in- 
dustries to the present cotton mill interest in the 
south,” 

The Cleveland Cliff Mining Company, which 
employs 1,000 men in its mines at Ishpeming, 
Mich., has increased wages from 5 to Io per cent. 

The Mississippi river at St. Louis is lower than 
at any time for twenty years past. 

A Wall street dispatch says the ‘‘ acetylene pro- 

cess is talked about as much in gas circles as any 
one thing at the present time, and it is believed 
that there will be a great revolution in the gas busi- 
ness because of this powerful light at a reduced 
cost.” 
R. H. Edmonds, Baltimore, writes that ‘‘in 1880 
the south had $257,244,561 invested in manufactur- 
ing; by 1890 this had increased to $659,008,817, a 
gain of 156 per cent., while the gain in the entire 
country was 120.76 per cent.” 

It is announced that the Niagara Falls Power 
Company ‘‘ will immediately extend its wheel pit 
to accommodate three more turbines to work in 
conjunction with three new dynamos capable of 
producing 5,000 horse-power each. It is interest- 
ing to note that among the uses to which the 
Niagara Falls electric power is first put are three 
comparatively new industries—the manufacture of 
aluminium, of carborundum and of calcic carbide, 
this last-named for making acetylene gas.” 

The Pittsburgh American Manufacturer says: 
“The probable course of the (iron) trade for 1896 
seems to be indicated by the fact that production 
of crude iron is now and for some time is likely to 
remain outside of the limits of probable consump- 
tion. This means a probable accumulation of 
stock, which will not be permitted to run much be- 
yond six or seven weeks consumption.”” A de- 
mand on a 10,000,000 ton basis “‘ will keep a good 
many furnaces in blast while an accumulation is in 





progress.” 
The Chattanooga Tradesman says: “ Manufac- 


turing industries continue to report a large and 
profitable amount of business. 
crease from week to week in the number of cotton 
mills. Local investments are very generally made 
jn this class of industries. They are generally 
making good returns, and the number will con- 
tinue large as long as the business is conducted as 
at present.” 

The Baltimore Manufacturers’ Record says: 
‘Florida furnishes the country from 3,000,000 to 
4,000.000 boxes of oranges a year. Georgia ships 
over 10,000 carloads of watermelons every season. 
In the aggregate, the shipment of early fruits and 
vegetables north and west probably amounts to 
$50,000,000 a year. This business is increasing 
very rapidly. Ten years ago it was of trifling im- 


portance.” : 
Commercial. 


Thomas's Produce Report, San Francisco, says: 
“The stock of old wheat in warehouses at Port 
Costa is being gradually reduced to a minimum. 
Of the 60,000 tons on hand two months ago there 
are only 8,000 tons left now, and the wheat of this 
year’s crop is also not on the increase. This is the 
strong feature in our market which overcomes all 
the depressing influences of European and Eastern 
markets.” 

The Philadelphia Press says: “ In anticipation 
ofa scarcity of sugar in Cuba, owing to the upris- 
ing of the Cubans against Spain, the Philadelphia 
and New York merchants have already taken time 
by the forelock in efforts to secure themselves 
against any delay in filling their orders by the pur- 


chasing from Honolulu planters of upwards of 








There is an in-, 
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30,000 tons of sugar, to be delivered here and in 
New York in the early spring.” 

A press dispatch says that at a meeting of the 
executive committee of the National Association of 
Wool Manufacturers, held at Boston December 3, 
the following resolution was unanimously adopted: 
“Resolved, That the National Association of Wool 
Manufacturers, adhering to the conviction that an 
impartial application of the principle of protection 
is essential to a complete and uniform development 
of the industrial resources of the nation, earnestly 
seconds the appeal of the Wool Grower for a duty 
on wool.”’ 

Stocks of wheat in St. Louis private elevators 
December 1 were 980,000 bushels. 

The reports from the New York canal collectors 
for the last week of navigation that ended December 


5 are not yet at hand, but those received for twenty- 


eight weeks out of the twenty-nine weeks that the 
canals were open show that the total falling off in 
tons carried on all the canals during the season of 
1895 was about 1o per cent. In 1894 the total tons 
carried was 3,882,560. This year, up to December 
1, the total tons carried was 3,467,848, a loss in tons 
of 414,712. The clearances since December 1 will 
reduce this difference somewhat. 


Financial. 
The Daily Stockholder presents the following 


table of December disbursements for the past four 
years : 





1895. 1894. 1893. 1892. 
BOnGS:- -2<- = $535,919,03% $536,420,161 $607,889,560 $662,819,128 
Interest - I4)723»539 14,689,500 16,789,262 18,247,137 
mtoecks' &. os 379+138,820 382,449,235 380,262,535 149,736,704 
Dividends... 10,350,091 9,464,334 9,432,010 9,862,304 
Tot. disburse- 
ments._..- 25,075,030 24,153,834 26,221,272 28,109,441 


The following securities were sold at auction this 
week at New York: 


45 Shares Bank of America. .-.-.---------------- 
63 Shares National Bank of Commerce. . 
25 Shares Third National Bank 7-6-2 soe 
Shares Home Insurance Company. ------------ 
$5,000 Peoria & Pekin Union Railroad Company ist 















mortgage 6S, 1921-.-------------+-------- é 116 
$5,000 Marquette, Houghton & Ontonagon Railroad 
6 per cent. mortgage bonds. ....----------- 110 
$2,000 Dunkirk, Warren & Pittsburgh Railroad rst 
mortgage 7S, 1900. .-..------------- -+-+--- 1104 
$7,000 Jefferson Railroad 1st mortgage 5S, 1909------ 105% 
$600 Brooklyn & New York Ferry Company 6 per 
cent, certificates........---------------+---- 106% 
25 Shares Pittsburgh, Fort Wayne & Chicago Rail- 
road, guaranteed ...+...------------------- 168% 
63 Shares Fort Wayne & Jackson Railroad pref - 123% 
24 Shares Brooklyn & New York Ferry Company. 206 
75 Shares Pennsylvania Coal Company. ..-..-.---- 335 
20 Shares Brooklyn Acadamy of Music.--.---.---- 160 
25 Shares New York Mutual Gas Light Company. 226 
ro Shares Gold & Stock Telegraph Company. --.- 108 
26 Shares Merchants’ National Bank 134% @135 
zo Shares Nassau Bank...-.------- oO ory ee 155% 
103 Shares Mechanics’ National Bank....----1924%@195% 
5 Shares Bank of America.--------- 346 
20 Shares German Exchange Bank. é 359% 
4 Shares Bank of North IATHOTIGA sana e nine ee ne nea 140 
ro Shares Merchants’ Exchange National Bank... 115 
20 Shares Gallatin National Bank.......--- ava «30759 
4o Shares Manhattan County Bank. - 200% 
4 Shares Corn Exchange Rankeese ena is 298 
1o Shares American Exchange National Bank.... 171% 
6 Shares Central National Bank. ...-.----------- 120 
6 Shares Bank of the State of New York. - 108 
1s Shares Pacific Bank...--------------- =) 287. 
25 Shares Clinton Bank. ----- e 90 
ro Shares Union Trust Company-.--------------- 727 
5 Shares New York Life Insurance Company.... 831% 
8 Shares Brooklyn Trust Company. ------------- 393 
1 Share Clinton Hall Association. ..-.-.--------- 44 
30 Shares Terre Haute & Indianapolis Railroad 
Company. ---------- Pere ee ere cee 60 
$4,000 State of Arkansas Funded Debt Bonds, dated 
January 1, 1870, due 1900 ------------------ 1% 


1,076 Shares Brooklyn Elevated Railroad Company. . 20 


The directors of the United States Rubber Com- 
pany have declared a semi-annual dividend of 4 per 
cent. on the preferred stock. 

The Cleveland, Cincinnati, Chicago & St. Louis 
Railroad Company has declared a quarterly divi- 
dend of 1% per cent. on its preferred stock, pay- 
able January 2. 

C. P. Huntington, president of the Pacific Mail 
Steamship Company, has announced that terms 
have been fully agreed upon for a settlement of the 
differences between the Pacific Mail Steamship 
Company and the Panama Railroad. It is under- 
stood that the Pacific Mail Company will withdraw 
its boats between New York and Colon, and the 
Panama Railroad will withdraw its boats between 
Panama and San Francisco. 

The Chicago & Northwestern directors have de- 
clared a semi-annual dividend of 2% per cent. on 
the common stock, payable January. This is an 
increase from 1% per cent. for the half year ending 
June 30 last. The January dividend in 1895, de- 
clared a year ago, was 2% per cent.; the July, 
1894, dividend, 3 per cent., which had been the 
semi-annual rate since 1885. 

The American Sugar Refining Company has de- 
clared its regular quarterly dividends of 13% per 
cent. on the preferred stock and 3 per cent. cn the 
common. 

Acablegram from London says: “ The Economist 
discusses the American situation with clearness, 
explains that the government has borrowed money 
without legal warrant to make good the revenue 
deficiency, aside from the maintenance of the gold 
reserve, and says that the right course is to increase 
taxation and cover the deficit; but it forecasts a 
deadlock when the tariff question is brought for- 
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ward in Congress, and the President renews the 
last year’s currency proposals, which it condemns 
as faulty.” 


Wm. Rotch, C. R. Holliday, Victor Morawetz, 
Mr. Walker is chairman of the board. 
The Northern Pacific reports for October: 


Railroads. 1895. 1394. Changes. 
cha) Cotuadias) Eeoking Valley/GaVoledo Rail. | GT .----)---<.---s----- Fa7oraas Stascrgy Te. Ckzees 
Operating expenses ....... 1,155,056 1,237,202 Dec. 92,146 


way Company has declared a semi-annual divi- 
dend of 2% percent. on its preferred stock, pay- 





Ra ee tae $1,562,879 $1,182,929 





Inc. $379,950 





Proportionate exp. to gr¢ 424% 51% Dec. 8% 
able January 2. Gross, ten months......... 8,294,859 7,163,133 Inc. 1,131,726 
Net, ten months.........-. 4,097,854 3,029,467 Inc. 1,068,387 


The all-rail east-bound shipments of dead freight 
from Chicago last week were 58,312 tons, against 
74.500 tons the previous week, and 34,182 tons the 
corresponding week of the previous year. 

The total Chicago east-bound shipments for No- 
vember were 289,269 tons, an increase from last 
year of 112,706 tons. Since January 1 the move- 
ment has been 2,776,354 tons, a decrease from the 
corresponding period last year of 1,593 tons. The 
monthly shipments to date compare as follows: 


The Engineering News says: ‘‘Work on the 
new double-deck railway and highway bridge 
across the Mississippi river, at Rock Island, Ill., 
has been commenced. This bridge will be 1,845 
feet long, consisting of two 258-foot spans, three 
216-foot 63-inch spans, one 193-foot 3-inch span, 
one g8-foot g-inch span, and one 36s-foot 7-inch 
swing span, and is being built jointly by the United 
States government, which pays 60 per cent. of the 
cost, and the Chicago, Rock Island & Pacific Rail- 


















1895. 1894. Charges. i. 
January --.---..--. ----.- 227,289 436,644 Dec. 209,355 | Way, which pays 4o per cent. of the cost. 
February. --- 228,354 222,578 Inc. 5,576 S 
March .. - 237,689 357,075 Dec. 119,386 Miscellaneous. 
April ..- 238,737 296,865 Dec. 58,128 + . : F 
Mave Se sss cer. faceuxd Dec, azizse The floating tower of light at the Atlanta Exposi- 
June. - -.. 208,877. 189,309 «= Inc. 21,568 | tion attracts perhaps i 
aaa iy ere! he eine acs al pe ps more attention than any other 
August......- -. 199,50L 220,220 Dec, 20,719 electrical exhibit, and, as far as novelty is con- 
September... See = BAT, TS4 208,033 Inc. 33,32! ~ ’ z 4 
Daravers ie Marcle sii sicor | inc xe2,6e2 cerned, it probably deserves the place of honor. 
November. ....-.------+-+ 289,269 «176,563 ~—«iInc. 312,706} The structure is moored on the Clara Meer, not 
Totals, eleven months. 2,776,384 2777:947 Dec. 1,593 far from the electric fountains, and is connected 
The Atchison reports as follows: with a generator on shore by a 700-foot cable. Its 
All lines, October. 1895. 1894. Changes. | Shifting lights across the water of the little inland 
Gr0SS..---2-----<-----= $4,043,314 $4,122,511 Dec. $79,197 | | ouli: 2 Foc 
Bo ee.” Den sass S produce a peculiar and pretty effect. 
Commissioners of the New York and New Jersey 
13,338,396 12,883,585 Inc. 454.811 | bridge have adopted a New York site for the struc- 
3,023,712 3,462,137 Dec. 436,425 


ture, which will be between the south side of Fifty- 
ninth street and the north side of Sixtieth street. 

The Funk & Wagnalls Company celebrated, 
November 27, the first anniversary of the com- 
pletion of their ‘‘ Standard Dictionary’’ by putting 
to press the ninetieth thousand of this work, a very 
large number of dictionaries to print in a year. 
“The publishers’ mathematician has figured out 
that, if these 90,000 sets were piled flat one upon 
another, they would reach nearly seven miles in 
height.” 

Competitive trials of horseless carriages now 
being arranged for by The Engineer, of London, 
call for arun of not less than too miles out and Ioo 
mies back, and no speed over ro miles an hour will 
be taken into account, as this is considered to be 
sufficient for all practical purposes. Any method 
of propulsion by mechanical power contained in 
the carriage may beemployed. Under the existing 
laws the trials cannot take place, but a modification 
at the next session of Parliament is expected. 


The Boston & Albany Railroad Company has 
declared its regular quarterly dividend of $2 a 
share, payable December 31, to stock registered 
December 7. Books close December 7 and reopen 
January I. 

The Iowa Central Railway Company reports 
gross earnings for the four months ending October 
31 of $623,527, an increase of $51,829 as compared 
with the corresponding period of last year, and net 
earnings of $249,062, an increase of $56,058. 

The Louisville & Nashville Railroad reports 
gross earnings for October of $1,979,599, an in- 
crease of $114,403 as compared with the same 
month of last year, and net $775,469, an increase of 
$24,917. For the four months ending October 31 
the gross earnings were $7,083,736, an increase of 
€408,181 as compared with the corresponding 
period of last year, and net $2,499,866, a decrease 
of $91,488. 

The Wheeling & Lake Erie Railway Company 
reports for the fiscal year ending June 30: 














; 1895. 1894. Changes. , ’ Forcigg@ 
Gross earnings..-..------ $1,353,825 $1,288,584 Inc. $65,241 The Russian Ministry of Public Instruction pro- 
Operating expenses . ..--- 995.444 853,194 Inc. 142,250 A aoe, 

J poses to establish mining schools on a large scale 
Net earnings ....-... $358,384 $435,390 Dec. $77,009 | j = - eH ws te 
Shed shames aks a nae eee eee tease ee Gistricts where they would be useful. This is 
considered to be particularly the case in the 

Total income ......- $agr,81r $514,453 Dec. $62,642 E : ais Sear wale 
Interest and taxes....-.-- 418,068 qiteag Inca 6/424 || Province of Katherinoslav, itself a mining district, 
Surplus\<-2- c-==-=+< $33,743 $1c2,809 Dec. $69,066 and it is there that the a of establishing 
Previous surplus -...--.-- 118,415 15,606 Inc. 102,809 | mining schools is first to be tried. ‘‘ The schools 
Floral ann iis meee $152,158 $118,415 Inc. $33,743 will cover all branches of the subject from tunnel 


construction to the chemistry of the rocks.” 


The Denver & Rio Grande aes 
Traffic across the British channel, between Dover 


reports for October: 


Railroad Company 








1895. 1894. Changes. and Calais, was interrupted for over two days by 
Gross earnings. -....------ $779,059 $726,757 = Inc. $52,302 : , A 
Operating expenses <..--2 Vee7ag 988,762. ‘Inc. 26,987 gales late in November. Many persons are said to 
: —_—_ —-_—_— "| have been assembled at Calais waiting an oppor- 
Net earnings. -....-.-- $363,310 $337,995 Inc. $25,315 


tunity to cross. This is said by commenting papers 


The following November gross railway earnings ; 
to be an argument for the construction of a tunnel. 


are reported : 






















1895. 1894. 1893. Actual tests prove such a tunnel feasible and of 
Canadian Pacific. ....-..---. $2,127,000 $1,917,000 $2,048,397 c ‘tj ; . 
Chicige & Ease lines 1. 360.828 ye anes reasonable ost, but it is objected to by the English 
Cleveland, Loraine & W -.-.- 155,552 130,928 96,612 | for political reasons. 
Denver & Rio Grande ------ 688,200 637,900 632,700 Pe : . 
Internat. & Great Northern.. 387,172 ey 402,807 The Peruvian Congress has approved a bill re- 
Iowa Central. ..----.------- 161,472 146,463 176,640 uiring foreign insurance companies to regi 
Louisville, Evansv. & St. L. 1395459 111,632 121,986 ia! § = ‘ P : © register 
Mexican Gentral.....-..--=- 761,622 634,088 ® 697,830 | and declare the amount of their capital devoted to 
Mobile & Ohio --. 362,957 332,004 333,854 
MissouslPacifiec a: aitghoae  ax16,000 | 2/282,978 Peru. The amount must not be less than 100,000 

Central Branch -...--- -- 83,000 62,000 coe soles, and 30 per cent. of it must be deposited in 
Rock Island. ....------- -- 153995773 1,520,135 1,539,303 f = : z 
St. Louis Southwestern. - 481,800 611,500 360,800 | cash in the bank or invested in real estate subject 
See Palen eto nos ae ae ~ 3,416,688 2,519,014 3,168,077 : : 

Sea thean Railway ee 1851,922 1,783,628 1,664,593 to government inspection. : 

Alabama Great Southern . _—-188,286 170,896 wee In most of the black soil Russian governments 
Baltimore & Ohio S. W.----- 545,716 530,001 518,492 ays Tye : . 
Buffalo, Roch. & Pitts... - 282,092 264,613 276,909 the potatoes are only an average, while in the 
Chesapeake & Ohio. ..--.--- 882,720 796,901 768,775 lack a provinces th ut . = oh 
Cincinnati, Jack. & Mack. - 38,099 BAigss Bie Black 8€ ; P e output was almost every 
Columbus, Hock. Val. & Tol. 272,186 226,519 ’. | where indifferent. Beyond the black soil zone the 
Lake Erie & Western ..----- 302,494 291,041 254,918 A . F g 
Lehigh & a oe oe 36,487 soto ees isa eee . even i eee one, in spite 

ouisville & Nashville .-.--- 15845,295 147951020 4734s of the crop being much retarded the unsettl 
Minneapolis & St. Louis. ..-- 178,570 172,473 159435 P Ss y the ure tled 
New York, Ontario & West’n 337,650 317,102 325,289 | weather at the end of August and beginning of 
Norfolk & Western ...------ 896,664 859,299 781.957 September 
Peoria, Decatur & Evansville 75.499 74472 70,324 ep er. 

Pittsburgh & W ..---------- 2371532 2405347 175/947 An Ottawa, Ont., dispatch says a proclamation 
Texas & Pacific.....-------- 787344 937+59% 865,123 ; 2 

Elg., Jol. & E.--- a Seca 90,385 92,820 | has been issued ‘‘ declaring that section 14 of the 
Great Northern. ..---.------ 2,315,866 1,563,364 1,805,196 hi A . 
St. Pee MD. ot ibseen Se 1,936,680 1,601,017 1,540,156 Washington treaty, act of 1888, is no longer in 
Hast: Of Mies ss 2a---=<--n5—— 234,420 203,133 173,886 | force, This section gave United States fishermen 
Mon. Central. - - 144,766 159,214 89,154 . aie ee. , 

Illinois Central. 1.9721243 1842/03" 11872,068 considerable privileges in anadian waters pend- 
Tus, No As 8G. Soca enue: 268,374 255,668 246,322 | - . < 2 , 

Tea Nadal eee 348,581 Beas 323,350 | 9S the adoption of the fisheries treaty that was 
Missouri Kansas & Texas... 957,053 -»428,65r 1,100,757 | negotiated in Washington in 1888. By paying a 


license of $1.50 a ton the fishermen were allowed 
to purchase bait and supplies in Canadian ports 
and also transship their catch and crews. The 
treaty was rejected at Washington, but the modus 
vivendi was retained in force by Canada to the 
present day, five years beyond the time_for which it 
was promised,” 


The joint executive reorganization committee of 
the Atchison, Topeka & Santa Fé Railroad, in 
New York, has elected the following board of di- 
rectors: Edward P. Ripley, Aldace F. Walker, 
E. J. Berwyn, D. B. Cheney, H. R. Duval, E. N. 
Gibbs, C: S. Gleed, G. G. Haven, R. Somers 
Hayes, G. A. Nickerson, Thomas H. Osborn, 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET'S,] 


Homestead—Entry—Selling Timber. 
The Supreme Court of the United States held, 
in the recent case of Shiver vs. The United States, 


that lands entered under the homestead laws are 
not by the mere act of entry so segregated from the 


public domain as to give the homesteader a right 


to sell timber from his entry, and that in doing so 


he renders himself liable to criminal prosecution. 


Employee—Accident—Negligence. 

The Kentucky Court of Appeals held, in the re- 
cent case of Downey vs. Pence, that if a servant 
voluntarily and knowingly exposes himself to dan- 
ger and is injured he cannot recover, and that 
where a servant engaged in brazing, sharpening 
and repairing saws which required the use of a fire 
and forge had been warned by the master of the 
danger of doing his work in a room in which there 
was powder, and must also have known of the 
danger by seeing the powder, he could not recover 
of the master for injuries resulting from an ex- 
plosion caused by his use of the room. 


Railroad—Accident—Liability. 

The Kentucky Court of Appeals held, in the re- 
cent case of Williams vs. Louisville & Nashville 
Railroad Company, that where one who was at a 
railroad station for the purpose of assisting a ship- 
per in loading live stock was, while standing on 
the passenger platform, struck and injured by a 
mail pouch thrown from a passing train, the com- 
pany was liable to him for the injuries sustained, it 
appearing that it was the custom of those in charge 
of the mail to throw the mail pouch upon the plat- 
form as the train passed, and that in an action by 
him to recover of the company for the injuries sus- 
tained it was error to give a peremptory instruction 
to find for defendant. 


Attachment—Levy—Debtor—Claim. 
The Kentucky Court of Appeals held, in the re- 


cent case of McCormick vs. Exchange Bank of 


Kentucky, that where horses upon which an at- 
tachment was levied were left upon the farm of a 
debtor for several months, in distributing the pro- 
ceeds of the attached property under a judgment 
declaring certain transfers by the debtor to operate 
as an assignment for the benefit of creditors, the 
court below properly disallowed a claim asserted 
by the sister of the debtor for feeding and caring 
for the attached horses, where it was evident the 
provender consumed belonged to, and the labor of 
feeding and caring for the horses was performed 
by, the debtor, and not by his sister. 


Employee—Accident—Negligence. 

The Supreme Court of Louisiana held, in the 
recent case of Daly vs. Haller Manufacturing 
Company, that where a boy of fourteen years was 
employed in a tinware manufactory to operate a 
small foot machine used for the purpose of punch- 
ing eyes in small tin cans that were being manu- 
factured by machinery, and voluntarily left his 
place of business and went away to another part of 
the establishment for the purpose of adjusting a 
belt connecting one of the machines of the factory 
with the line of the main shaft, and while thus em- 
ployed received serious and fatal injuries, of which 
he died, his parent could not recover damages of 
the corporation. 


Homestead—Exemption—Occupancy. 

The Kentucky Court of Appeals held, in the re- 
cent case of Derickson vs. Gillespie, that where a 
debtor, after buying a tract of land and building a 
house upon it, with the intention of occupying it as 
a home, was compelled to remain temporarily in 
the residence of his father-in-law on an adjoining 
tract of land, in order that his wife might care for 
her father, who was in bad health, and under these 
circumstances he placed a tenant in possession of 
his house, under a contract to surrender it on de- 
mand, he himself using and cultivating the land, 
he must be regarded in legal contemplation as in 
the occupancy of the property, and is entitled to 
the homestead exemption. 


Homestead—Waiver—Levy. 

According to the decision of the Supreme Court 
of Georgia, in the case of Rodgers vs. Baker, a 
homestead which has been regularly set apart can 
neither be waived nor renounced by the head of 
the family so as to authorize a levy upon and sale 
of the property so set apart, under an execution 
issued upon a judgment rendered against him, and 
if, pending the existence of the homestead, such 
property be levied upon under such an execution 
and sold, the sale is void, and a purchaser thereat 
acquires no title, eyen_thoughjthe judgment upon 


which the execution issued is based upon a promis- 
sory note containing a stipulation in which the 
head of the family does solemnly ‘‘ waive and re- 
nounce’’ the benefit of the homestead. 


Contract—Builder—Extra Services. 

The Supreme Court of Louisiana held, in the 
recent case of Maas vs. Succession of Hernandez, 
that where a contract for a fixed amount is entered 
into between the owner of property and a builder 
according to certain specifications to which a plan 
is annexed as explanatory thereof, no charge in the 
absence of an agreement to that effect can be made 
for extra services in the preparation of the plan; 
that the builder appears in the transaction not as an 
architect, but as a contractor, and that a builder 
claiming renumeration over and above the contract 
price of a building for certain labor and material 
as having been furnished for extra work must es- 
tablish with reasonable certainty that they were 
used for that particular purpose. 





Taxation—Situs—Securities. 

The Supreme Court of Louisana held, in the re- 
cent case of State ex rel. the Mechanics’ and Trad- 
ers’ Insurance Company vs. Board of Assessors 
et al., that while it is true that the actual situs of 
personal property which has a visible existence, 
and not the domicile of the owner, will in many 
cases determine the state in which same is taxable, 
and that the same is true of public securities and 
circulating notes which have acquired the character 
of property in the place where they are found, yet 
that rule only applies to such securities and bonds 
as are operated in market, and have thus acquired 
a domicile or situs therein. This rule, the court 
said, finds an exception in the case of an insurance 
company doing business in another state than that 
of its domicile, where it is necessary to purchase the 
bonds of that state and deposit them in the treasury 


‘as an indemnity for the payment of its risks 


therein. Such bonds are the avails and incidents 
of the insurance business, and segregated from 
commerce, and are consequently taxable at the 
domicile of the company. 





Contract in Restraint of Trade. 

The Supreme Court of Indiana held, in the 
recent case of The Consumers’ Oil Company 
vs. Nunnemaker, that a contract in general re- 
straint of trade is invalid, but one restraining a 
party from trading within reasonable limits: so as 
not to be injurious to the interests of the public is 
valid and may be enforced by an injunction, upon 
proper showing of facts; that when the restraint 
as to territory is larger than is necessary to protect 
the party seeking restriction, and is oppressive 
upon the party against whom the enforcement is 
sought, the law will regard such restriction as un- 
reasonable and injurious to the interest of the pub- 
lic; that when a person sells or disposes of the 
good-will of a business, the law will only sustain 
such a restraint as to his future engagement in such 
business as will appear to cover a reasonable space 
of interdicted territory, and that where the par- 
ticular business engaged in at the time it was sold 
was confined to a particular city, the enlarged 
covenant of restraint as to territory was unneces- 
sary, tending toward monopoly and the impair- 
ment of the interest of the public, and void as 
against public policy. 





Married Woman—Mortgage—Estoppel. 
The Supreme Court of Indiana held, in the re- 
cent case of Coats vs. Gordon et al., that a mar- 
ried woman is not estopped to assert the invalidity 
of her ote, together with the mortgage of her 
real estate, when, in fact, the consideration was 
not for her benefit, but was for the use and benefit 
of her husband; that one dealing with a married 
woman, with knowledge of that fact, and her want 
of power to bind herself for the benefit of others, 
may not rely upon the form of the contract, and 
assert that he had no knowledge of her actual re- 
lation to the transaction, but is bound to make in- 
quiry and be governed by the information received 
from her, though this rule does not apply where 
one deals with a wife in her separate interest; that 
one knowing that a married woman is about to in- 
cumber her separate estate in his favor is bound 
to inquire concerning the consideration, and ascer- 
tain whether it is for her benefit or for the 
benefit of another, and, unless misled by con- 
duct or misrepresentations, will be presumed to 
have acquired knowledge of the facts, which pru- 
dent inquiry would have discovered, and that a 
person accepting the mortgage of a married woman 
to secure the debt of her husband, with knowledge 
that itis executed for that purpose, and that she 
has no power to do so for such purpose, is bound 
to make inquiry that will bind her as to her inter- 
est in the lands before he can plead an estoppel, 


BUSINESS NOTES. 


Importing British Rails. 

It is announced that 10,000 tons of steel rails for 
tbe San Joaquin Railroad in California have been 
ordered from an English manufacturer, and will 
be imported immediately. This is said to be the 
first importation of steel rails from England in ten 
years, 








Cost of Railway Car Operating. 

The Press (Philadelphia) says: ‘‘ An interesting 
table showing the cost of operating passenger 
railway cars in Birmingham, England, by steam, 
cable, horses and electricity gives an unexpected 
result as to the latter. The net earnings per train 
mile from steam were 9.54 cents, from horses 1.62 
cents, from cable 12.74 cents, and there was a loss 
of 0.34 cents per train mile from electricity. The 
expenses were but 12.64 cents per train mile by 
steam, 20.24 cents by horses, 22 44 cents by cable, 
and 32.76 cents by electricity. It is probable that 
the latter system, which has recently been estab- 
lished, was not in full working order. In any event, 
the introduction of the ‘trolley’ in English cities is 
going on rapidly.” 





Retaliation Demanded. 

The Northwestern Miller (Minneapolis) says: 
“It remains for the United States to take up the 
weapons she has laid down and resume the fight 
for the world’s commerce on even terms. Let us 
retaliate on such countries as have barred out our 
flour and other staples, by levying a tax against 
what they are now selling us which will be pro- 
hibitory. As against France, which has been par- 
ticularly aggressive in this direction, we should 
wage a commercial warfare, vigorous and relent- 
less enough to drive her wines, silks and other 
luxuries entirely out of this country. Since these 
countries are unwilling to trade with us on fair and 
even terms, we should, at least, see that the present 
jug-handled arrangement is ended.” 





French View of Prices Depression. 

In a very sensible article in the Economiste Fran- 
gais M. Paul Leroy-Beaulieu points out that the 
so-called financial crisis has been much exagger- 
ated, and that the ruin talked of as the result of 
speculation in gold mines is absurd. He shows 
that those who bought in November last year have 
even at the present quotations more than doubled 
their capital, while purchasers in February and 
March this year have also gained on balance. It 
is only speculators who started operations in June 
who can have made any substantial losses, and 
even they will probably get their money back if 
they have bought good mining shares, and not the 
rubbish. Prices were rushed up, no doubt, with 
too great rapidity. 





Pennsylvania-Delaware Boundary. 

The Engineering Record says: ‘‘ The accept- 
ance by the Delaware state legislature of the re- 
port of the joint commission appointed to settle the 
Pennsylvania-Delaware boundary dispute is to be 
vigorously opposed by some of the Delaware land- 
owners whose property is transferred to Pennsyl- 
vania by the proposed boundary line, which was 
run by the United States Coast and Geodetic Sur- 
vey at the instance of the commission. The old 
line, according to the original William Penn deeds, 
was a circle of twelve miles radius, with its center 
at the town of New Castle, Del. But the exact 
spot in the town of New Castle has never been 
known nor the arc of the circle, except by disputed 
traditions and usage. Parties along the line have 
been in doubt as to which state they really be- 
longed.” 





England’s Iron Industry. 

An English journal says: ‘‘ Germany, France, 
Belgium, Switzerland, the United States, all of 
them, have seized with intelligence and marvelous 
executive ability on the advancement of science, 
and are rapidly cutting the ground out from under 
the feet of every manufacturer we have. Our su- 
premacy as the iron-producing nation is already 
gone beyond recall. Sheffield's shops are idle, 
and the cutlery of England is no longer recog- 
nized as the first and best the world can produce. 
Our textile industry is also suffering, as is every 
other industrial enterprise. England is living on 
her capital ; no longer creating capital, from which 
to live on'the interest. It is high time that we ac- 
cept the situation, wake from our long lethargy, 
throw off the cruel yoke of fatuous self-compla- 
cency, and wake up to the fact that if we would 
maintain our position before the world we must 
adopt the newer methods that are fast making us 
but the residential suburb of nations which are 


rapidly acquiring greater commercial wealth. The 
letter we publish illustrates but one phase of the 
question. 
manufacture, of agriculture, as well as to the 
production of everything used by the world at 
large.” 


It extends to every department of 





Railways and Consuls. 
At a recent meeting of the British Association 


of Chambers of Commerce it was resolved that 


‘‘facilities should be afforded for the authorization, 


without special application to Parliament, of in- 
expensive lines of railway adapted to meet the 


requirements of thinly-populated districts.’”’ The 
following resolution was unanimously adopted: 
“That this association, while fully recognizing the 
great value of the reports of Her Majesty's consuls 
abroad, is of opinion that they would be rendered 
more useful to the commercial community if issued 


with greater frequency, and if they were supple- 


mented by special reports as to (1) the conditions 
and requirements of trade in their various localities; 
(2) the probable openings for British trade; (3) the 
special classes of goods used in their districts ; (4) 
the growth of manufactures, especially of textiles, 
also the imports of raw materials, and (5) any 
practical suggestions likely to be useful to British 
manufacturers and merchants.”’ 





Highest Railway in the World. 
Mr. James R. Maxwell, in the Engineering Maga- 


zine, writes that the Central Railway of Peru reaches 


the highest altitude of any railway in the world. 
It crosses the Andes at an altitude of 15,666 
feet above sea level, and two other summits 
on the southern system of the Peruvian railways 
reach altitudes above 14,200 feet. These roads 
were built by the Peruvian government for the 
development of the country and for military 
purposes, and the routes and standards of 
gauges, etc., were fixed accordingly. The max- 
imum grade is 4 per cent., compensated on 
curves of less than 1,968 feet radius, and the mini- 
mum radius allowed was 393.6 feet. The silver 
mines of Cerro de Pasco are over 14,000 feet 
above the sea, and the smelting works of Casa- 
palca, the largest in Peru, are 13,700 feet above 
sea level, and are reached by two short spur lines 
from the Central Railway. The mines in the Casa- 
palca district are 15,000 feet, and some further east 
are 17,000 feet above tide. 


Wheat-Flour Industry. 

The speech of Mr. Richard H. Glyn, the chairman 
of the Pillsbury-Washburn Flour Mills Company, 
at the annual meeting in London recently, ‘‘ was 
calculated to inspire the shareholders with consider- 
able hope of a dividend on the present year’s trad- 
ing. The improvement in the position is more or 
less attributable to a reversal of the policy of carry- 
ing large stocks of wheat, which was in vogue until 
last year, and which often laid the company open 
to the vagaries of the market. The new departure 
caused much curiosity as to the issue of the experi- 
ment, and some misgivings, but the result has 
amply justified it. In fact, the chairman went so 
far as to say that if the management had in the past 
year carried as much wheat as in the preceding 
period there would now be no dividend on the 
preference shares, and the position of the ordinary 
shareholders would, therefore, be a very sorry one, 
As it is, the statement that the company has now 
turned the corner in the race for prosperity seems 
to be not unjustified.”’ 





The Foundrymen’s Association. 

J. 5. Jeans, secretary of the British Iron Trade 
Association, who visited the United States last 
year, is reporting to that association the results of 
his inquiries into the costs of iron and steel making 
in this country. In his last installment Mr. Jeans 
gave figures as to the wages paid in the various 
departments of foundry work in this country, 
obtained from the proprietors of establishments 
in Philadelphia. Commenting on the improve- 
ment in foundry practice made in recent years in 
the United States, Mr. Jeans makes the following 
appreciative reference to the work of the Western 
Foundrymen’s Association: ‘ Everyone who has 
any knowledge of the American iron industry is 
aware of the remarkable advance that foundry 
practice has made of recent years. One of the 
most effective instruments in this direction has. 
been the work of the several associations that have 
been constituted in different parts of the United 
States for the purpose of advancing the knowledge 
of foundry work in its various aspects and depart- 
ments. The Western Foundrymen's Association 
especially has rendered very useful service, and 
has pointed out many directions in which economy 
in foundry work is possible." : 








BRADSTREET’S, SATURDAY, DECEMBER 7, 1895. 777 


PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895. 































































































































































































































































































































































































































Sat., Nov. 30. Mon., Dec. 2. Tues., Dec. 3. Wed., Dec. 4. Thurs., Dec. 5. Fri., Dec. 6. 
Date Highest Highest 
Stock Bonded payment Divi’ hnd|| Sales o7 and and Sere 
Zast period. || the weer. lowest lowest STOCKS. Ra oa Sib 19 a ean peed ab diag) Bere ie ETE RSM IES: 
outstanding. dividend e 8 $ J 3 5 g 8 5 & 8 iS e :) § & 8 S 
declared. Shares. 1894. 1895. ; e 5 z 3 5 FS 3 3 F x aad ge x e | 3 S a : 
SS me C n aa a é . \3 s 7 
$12,000,000 Q. Mar. I4r 154%| 140 Adam® Expres§.o0-s--+2---5-6 = -- ||tso |x50 [150 ||1497@|14976|14976||14974|14976|14974|| -- es -- ||tr49 |t48_ [149 Zs 

M0;287:500 11 ~ o6s8.cooll <=> W277 7° s eeee 1,450 34%) 21% American Cotton Oil Co. common a A = 846] 184%4| 1844]| 19 1846] 19 19 1844| 1844]| 1834| 18 1834|| 1844] 1844] 18% 

10,198,600 J. & D. 802 79%| 63 American Cotton Oil Co. pref -. as t. eS 68%| 6844] 68%4|| 6814] 6814| 68%4]| 6814] 6734) 68 68 | 67%] 6744|| 67%4| 6744] 67% 

18,000,000 J. & J. 75 116 108 American Express......------ 116%4|11614 11644) os an =. ae Pr Pe 116 |116 |116 x Ss - |irr6 |xr6 116 

37,500,000 } Q 477,840 114%| 75% American Sugar Refining Co*......-. 1024 |1009g|ror5@ |r05  |xox34|105 ||1065g|1025@|103 ||ro5_ 102% | 14 ||1057§) 10374 |104% 1075\10414|107% 

37,500,000 is 2,385 too] 79% American Sugar Refining Co. pref* -- 99 99 99 ||100 99% |100 ||100 99'4| 99%4|| 99%| 9944| 99%4||r100 9944| 99%||100 |100 |100 

14,000,000 Q. 198 93 85 American Telegraph & Cable ...-.-- 45 - aa 94 | 92 | 94 ee : = fs -- | -- llo4 | 94 | 94 eats hee _ 

17,900,000 } Q 250,429 107 69% American Tobacco .-.-.-.------ 8254] 79%| &1%]| 8344] 81%] 83 834%] 804%] 80%|| 80%| 79%} 80%] 80 76%| 76%!) 79% 76%] 79 

11,935,000 = 1,630 110 ot American Tobacco pref. .......---------- 100%|100%}10044||100 |x00 roo |{roo |roo |1x00 |Jx00%4|100 x00 || 9934 994%4| 993%4]|100%%| 9976] 10074 

101,844,987 || 232.574,670]| 6,634 || -------- =ee- 26,373 16 3 Atchison, Topeka & Santa Fe all asst. pd.|| 17%4| 17 17%|| 17%| 17 1744|| 173@| 17%| 17% || 1744] 16%] 1636|| 1644] 16%4| 16%4|| 1044] 1614] 16% 

+ Se Se S58 300 as ae Atchison, Topeka & S. F. pfd, when issued.}| .. ori ee 27 27 2 we i == 2644) 2644| 2644)| .. = 3 ar, Je in 

79+760,300 38,913,629 “<< +--+ 1% % Atlantic &/ Pacific s.25-5-u--—2---=s=-2-=-= a eo ae =e oP Ara ee sf ee Wee [eeu cll cel cyl = aag bees, 

25,000,000 80,847,932|| 1, M. & N, 4,983 8144] 58 Baltimore & Ohio common 56 | 56 | 56 se : ry 5574| $574| 55%4|| 55. | 55%@] St74|| 51%] 50%) StH] 53 | 50%] 50% 
1,500,000 || ~-------- eens a 500 27K%| 1656) Bay State Gas® 272. - <=... ae aed See aes a ai ee i= % re 21 21 2X 214} 2144| 2144] -- ae a re = .- 
6,000,000 10,338,000 Snes tte 25 20 Buffalo, Rochester & Pittsburgh common -|| -. af = ac ca >= “es ae = : PAS ales -- 

15,000,000 19,020,000 F&A 381 53%|. 47 CanadaiSonthormlosvet cece sos -s-cosencee 55%| 5456| 5456/| -- 7 fu 55\| 55%] 55%|| s54e| 5526] 5546]| 5444| 5444] 54%4]| 54 | 5394] 54 

65,000,000 48,088,086] 6,391 A. & O mes 73%| 58 Canadian Pacific - ae a A aa = = Bs as “2 7 X ES -- 

68,000,000 58,849,060|| 1,360 F. & A. <ss0 185g] 10 Central Pacific ...- a a Pe - a os ne = eels: Se Ieee (eeetall gece * - 

60,469,100 64,804,435]| 1,362 |] -------. : 3 6,276 22 16 po poe. ee ea Ohio. . -|| 184%] 1844] 1844|] 18%4| 18%] 18%4]| 18%] 18 | 1844] 184] 1794] 18 17% aS aa 17%| t74| 17% 

22,230,600 9,110,850 a 9 147 130 icago tom oeeae Lt ne = He ~ eS z = ie a Ad Se es ie 160 159° |45 =i aoa 

vege ete 122,56%,900]| 5,730 Q. June 65,457 84% 685% ee & Quincy . 84%| 84%] 84%4|| 8434] 83 83%|| 84%] 83%| 837%%|| 835¢| 8274] 827% pe a 18 yr 2 83 82 82% 
6,197,800 etal 400 55 tc) Chicago ast Illinois. ..-.. ~ oF. = Ss =- He na = == a Se -- -- 4 A 4\| -- -- -- 
ee || 18060,000 peice lc... +|\" orale Chicago & East Minois pref, ---e--o-- cole foe fo ios | | sf oll Goad ce : 

24,885,800 24,346,000]| .... ' toe 80 8 icago Gas Co.’s Fidelity Tr. Co. ctfs...|] .- “e 35 a0) “a ae a oe oe “- ae == =< a6 -: z=) Se -- 
eS Ce 5¢A5t | is ee 140,612 a ta Chicago Gas Central Tr. Co. receipts ..-...|| 6344} 6 6234|| 6534| 6254| 6534|| 6534] 64%| 6454] 65%] ©376| ©496|| 65__ 6434| 64% 69% 67% 69/4 

46,027,261 138,636,000|| 6.148 A. & O.|| 53,616 6734| 54% Chicago, Milwaukee & St. Paul -.... 75%| 75%| 7546|| 76 | 75%4| 7598|| 76% 75% 764%|| 76 | 75% 73% 74% 7498 743% 75 % 745% i 

ast Srppant mia A. & O. 542 12314| 116 Chicago, Milwaukee & St. Paul pref. 127% | 127%4|12744| [128 |12744|128 ||128 44) 128 44/128 128 128 By 127% |127 127% 128% 27% ome 

39,052,400 = 664.600 mon Jo oe J. 8,460 110%] 96% Chicago & Northwestern........---- . -| [10634 | 106 84 | 106 44| 10634 | 1064 | 10656] 10714 | 10644 |107}4||107 | 106 44/106 74) |10674 | 106 4 |100%4 106% |106% 

cee 33%,604,5 5103 Q. Apr. 150 14514| 13516 Chicago & Northwestern pref .....------- a et a Ac a5 - {irs ARS eel nae |eeeae es 

46,156,000 62,712,000]} 3,571 Q. May.|} 26,367 72%| 58% Chicago, Rock Island & Pacific. -.-.-..--- 75%| 74%| 75 75%4| 74%4| 75 75% 74%| 73%4| 73% 74% 734 74 

21,403,293 840,800 29) aes 1,200 4134| 32 Chicago, St. P., Minneap. & Omaha.-..... 4r44| 4144| 414]! -- ae =o 42% - -- 42 42 2 

12,646,833 } SAE ADy 149 F.& A. 200 1164 | 105 Chicago, St. P., Minneap. & Omaha pref. -|h 234% |123%|123%|| -- 2: ne me = A a2 - -- se: FER lige | ie -- = 

28,000,000 53,063,730|| 1,686 “ie 1,050 A 31 Cette era lise 1 St. aes 413%) 4136| 4134|| 41%] 414 | 41% || 4176| 4134] 4176]] -- = -- 4 4994) 49% eel mer gee 

Vege . Oct 1 8 8 eveland, Cin., Chic. t. Louis pref....|] .. = oy oe ae ea =< ee 53 ee -- -- -- -- -- 5% a 
rails Sehiectne cee se aeeors ? Heer 600 a Cleveland, Lorain & Wheeling aren Soe 6034| 60%] 60%|| 61 2 6044] 61 : 614%] 6144] 61%4|| 6034] 6054] 4034|| 6044] 60%) 60%4)| - -- -- 
te) TOVKOOA | case |i sawtaces Lene 110 12 1 Colorado Coal & Iron Development Co.com}| -- == ae 5%| 5%| 5% 5 5 5 2 -- -: -- San || -- | -- *: 
ccc Ptinee eS Q. 1,210 att na ‘: Colorado Fuel & Iron common ......---.- af a, 3054| 303%] 3034|| 3214] 3144] 32%4|| 3044] 30/4 30%]| 3016 3036] 30% 3056 30% 30% 
4,700,000 946,000}| ../. || ~------- Ss 100 9% 4% Columbus & Hocking Coal & Iron Co. ae or a 4 aS = = ae -- -- -: Sry Mes (ee 2%| 2A) 7% 

11,696,300 g10 20%| 15% Columbus, Hocking Valley & Toledo.---- 16%| 1744]| -- ae ae 19 18 19 se -- -- 1834| 183g] 1344)| .- : 
2,000,000 ; B51703,000 100 66 57% Columbus, Hocking Valley & Tol. pref ..-|| -. | -- ae 584| 58%] 58%|| -- | -- = = Se ens cae | eres hese eas ee 148% 

35+430,060 2,488,000]} .... 35420 140 11 Consolidated Gas Company 14834/148 |148%4||149 |148%4|149 ||1465g/1465g/1465g 149 147% ity eS 4 |47 “4 4 4 np pe et 

35,000,000 5,000,00¢ 31039 14444| 119% Delaware & Hudson Canal 127 |127 “= aA --_ ||t30_ |12734)t28 128% 127% etal Sree she eS ie eis, 1063; 

26,200,000 3,067,000 2,120 174 155% Delaware, Lackawanna & Western -.- 167%4|167 |16736]|16744|16744 |16796||16734|166 [166 166 2 ee 16) 2 1004g | 1004 Ya} |107 “2 4 

38,000,000 Saco 6e4 S| cont 100 13 8 Denver & Rio Grande 55 as aS a2 a 6 ee re ae 14% 1474 x4 7h -- Fea ere lore *- ou 

23,650,000 } 43,130,00! 1,054 12,230 374%4| 24 Denver & Rio Grande pref. -- ----|} 4844] 467%] 4734|| 4858] 4714] 48% 49% 4814 4834 48 “3 47 a 47 a 47 + aa as 47% At : 3 

34,171,500 Seveceen I) career! ||. a <-=ace= 11,170 30% 7% Distilling & Cattle Feeding T. C. allin. pd_|| 19%| 1934] 19%|| 1994] 19 193@|| 1934] 19%| 19% 1978 19% T9/e|| 19/4) 1878 18%|| 1974| 19 9 

12,000,000 sane 380 8 4 Duluth. South Shore & Atlantic¥......... me ss a 5 Ae << v4 64%| 7 74| 7A| 7A) -- -- -- -- Er Ss 

10,000,000 gaisengec aac woe 19 12 Duluth, South Shore & Atlantic pref* ....|| -. =a Ee Ze = HA os aS = -- - “- Sop eae heer ® 7s 56 
7:938,000 4,312,000 Q. 430 104 92% Edison Electric Illuminating Co., N. Y...-|| -- ne =F 96%] 9654] 965%6]| -- “| -- ae -- -- -- 95%4| 957%4| 95%4)| 9 5 
3,298,200 9,640,200) F. & A. ---- 164] 14 Hine Se eere prs pth ee Bek ee SP ‘ : == me ae = 5c. <- -- -- -- -- -- -- == 

eet ae eee 113 45 444 Flint ere Marquette pref .- 35 35 Es : op lire -- a - Ae =a 

Asse spat 8,750,000 i Q. 2,570 45% Les, General Electric Co. common. 3r | 3134)! 32 3r | 31 367%] 304%] 397%] 3144] 31 | 3 3144| 3114] 31% 

25,000,000 15,000,000]| 4,381 i Q. see: 106 98% Great Northern pref 2 cecsenn-= es ==n<8 At =e = 5 +: SA (ee persis || Se - = a pee 
8,000.000 Pee 6 7% z Green Bay, Winona & St. Paul T. R..-... Ps ma - ce, ae oH a = =4 yal 78 (|| -- - - - - SS 
2,000,000 ; ShaBr ocr —s= 9 12 1% Green Bay, Winona & St. Paul T. R. pref..|| -- os ae. .- =< =< = . - “a 3 78)| ~~ es ee pte 38 58 

50,000,000 75»153,000|| 2,888 "| M. & S. aoe 96 83% Illinois Central. .----.------------------- FS “< rE A eerie mele ie : = : a sf at 74%| 73. | 73 

18,650,600 13,200,000 iPS. 3 z ae Illinois Steel Company... hides Z i 7 7 7 7 7 7 5 x 9% aS its 
8,217,456 eactara Anan 325 Ir 6 53%4|| Iowa Central.......---. A cs 3. = rllesap Weae - : 97%8| 97% y ~ i z= 
sisasace {lf 699737 J & DI] 272 || 39k] 22% Snore ‘ea eel eam cies & | [2 || asx] Su) 3% 
heli 000 Rae] : if Zo S eatiCae oe ase. I aoeelare sa lNeeee | atiNeas naa aallean 83 | 83 | 83 || 8334] 8244) 83% 
2,500,000 10,000, ' J. & D. 1,260 825%] 59 Laclede Gas pref... -|| 79 79 79 8344] 8144| 83% 3 3 3 sora aesalteas 

11,840,000 eo 759 1944] 13% Lake Erie & Western. ohare 22 an -- | es 2, 23 22%| 23 j 23% = % os ae a ef 

11,840,000 cones) Q. L155 || 74 | 63 Lake Erie & Western pre -|| 74%4| 74%| 74%|| 73%| 7314] 73%|| 73%] 73%) 73% RADY, BoA oe | Rips By 7 

49,466,500 437692,000|| 1,448 F. & A. 1,439 139 118% 134%|| Lake Shore & Michigan Southern ---||t5x |1497%@|149%||151 |x50%4|151 | /150 150 150 4 2 “4 : 4 2 | 34 84% 

2 Q. Feb. 310 100 8514 Rng iSlanG soe eres oe tae ane e an Sas nee ae ae eS = is ee 83 | 82 | 83 =< 47 

12,000,000 151549170 A « ROE: 34 L elatid Traction’ C i t ia 13%| 181{| 18% || 18%4| 1834] 185% a xs 17 17 17 

30,000,000 || -.------ pes ae , 2 10% 5 ong Island Traction Co. all asst. paid...| 17_ | 17 | 17 yy i 4 4 %) 18% say] x36] srxll 52561 5176] 5234 

52,800,000 2,956 sane 20,906 |! 5734] 40% 46%|| Louisville & Nashville. .-.... ree 53%) 53 | 53. || 5344] s3h4| 53/4|| 54%| 53%| 53% sta ae lhe 
9,000,000 eas goo 104% 5\% 6 Louisville, New Albany & Chicago as = = 9%%| 9 9%%|| 9 9 9 -: oo =s = = 23 “© “i 
Geaecoos 12,800,000 ets 100 40 19 Louisville, New Albany & Chicago pref...|| 27 27 2 “2 a -- || -- see =| Es bag ok Peay |e ae ee 

30,000,000 37:791,000 Q. July. 9,T19 127%4| 102% 98%|| Manhattan Consolidated. -..........----- 10034} 10044 |10034| |rox 44 |x00 34 | 101 | LOX 7g) 101 4 10196 LOl%4 73|7O1 4 997% “ oe 108% 108% 

27,366,650 || -------- Q Jan. 600 120 104% 8344 ie aaa pape Bi = 1 com I gam t1o0 |r1to |r10_ ||1085g)10844| 10844 ee ”, aA \ - Siies eas Be 

" 00 . u F. & A. 132 100 rl Michigan Central. -....-..- 102% |102%]| -- ae — se | ee <= aS -: = - eS a [=r 
relic oso ee aegis caveman AE 1,150 Bigg Be 2656 pisnereta n ee ee : 22%| 2244||] 2256| 2254] 225¢|| 2276| 2276| 2276|| 224 21%4| 22 -- -- -- = ‘t = Fe 
eon ,000 Ps 100 2 ug 81 Minneapolis t. L. st pref. 5 p.c. cum.|| -. za <a - an = {fe So -- +: oS eel te = 2 cas a 
Bee ess t Sal CUED § libs 3% . 500 ‘siz a4 5 % Minneapolis & St.L.2d pref.5 p.c. non-cum.|| -- a 2 5334| 5394 5374 2s -- oe 53% 53% 53% -- -- -- oo ie es 

16,500,000 || -------- see 75° 52 | 40 Minnesota Iron Co...--....-------------- we fies | == |], 68 74] 6874) 6841/7013) Go 1 70 eT Geel ca3;\| ra3e| zal agi xa36l 1336 |emaae 

47,000,000 Pls 1,100 165g] 1154 Missouri, Kansas & Texas ..-. 3S aS fs 134%4| 1314 1376 13%] 13% 13% 13% 3% ss || 132). 23% = ‘A aK aote | aabe 

33,000,000 } 67,228,000}| 1,672 ; a 71922 27 18% 213|| Missouri, Kansas & Texas pref. 305] 3014 | 301%4|| 30% 297%| 30% 307% 30%4| 30% 30% 2 ¥ oa 3°76) 29°) 3048 | oa aon 

47,436,575 54,012,000|] 3,218 Q. July.|} 10496 32%| 18% 1834|| Missouri Pacific .------------- 30%| 2914] 295@|| 3044| 2934] 304|| 30%8| 30 | 30%4]| 3° is ed ii i a 2 See, 21%4| 20% 
51320,600 17,137,485 <a er lcct oee gs |p perat facta me Pre firte ILS palmenitac sees Tees tees thence ii et ee Nee fy) Ne 

yllJ. I rf orris & Essex...-- Ap Me x : ae P : a 

SG ease Us i. eh od oe és Nashville, Chattanooga oe = ae oe 5 ae <s 3 ery (ee es ‘ as % 453 pay, 30% 

Pitess acd pease aa 1,140 45 22 2614|| National Lead* 30%] 3044] 3044|| 3034] 3044 30% -- -- : He: 305% 205 35! 8 3 Bee 90 | 90% 

tasptaicoos ||| eescce2-2 1%|| Q 548 92%| 67 784|| National Lead pref* 90%} 90%| 90%%|| 9048] 89% | 9078 | 9x | 9x | OF 9% 7 ai aaig| 2 A) ae 4p 

18,000,000 3,000,000 “eS £50 25 14 | 17% oie ee Oil -- -- -- -- + a os = = eS i on a3 2 wt 5u| 5&4] 5% 
ele cates: (ee National Starch 13t pref. .s.s0.. 20. ca | ca a ng Se be =| | -- | -- 

Hass ° a alles i Ss == - : a = 

Baines sonia cin ie SS 36 National beet 2d pref... i) q « 3 = 2 Sy bk x o 4 : nie G = = 

eee New England. .-...-.- 3 | 53 -- | -- > : . Seen eal etal | soy | oe || ne all spe iet ce 

eo) Gperieet ula. Fay. OMT SI SEE] S2ull New Jersey Contras 2222227202202222.2-]jioby roby [roel | <2] <2. | 32. lfobyg|zaby| roby | 65620654 0514 2051 rosso 20574 soo 

een 0,677,333 “N10. “Apr 1025¢| 94% 925g|| New York Central & Hudson River -||1003%4 |10044 |100 44] |1005¢ | 10054 | 10096] |100 ¥4 | 100 44 | 10044 | |TO0 72 | TOO “a mati ste : ‘ 

popineete Chee Ad : 17 13 x144|| New York, Chicago & St. Louis -..-. Sus e - ss at za He = - - es = 1478| 14/8] T4 al] -- < 2 

Bees Cll erorsasincd A we 75%| 62 New York, Chicago & St, Louis rst pref...||-. | -. | -- || 75 | 75 | 75 || -- | --.| --, |} 2s,] uy) Bull 2 [22 | 2 ee 
eager oe 2 is 34%| 2 New York, Chicago & St. Louis 2d pref...|| -- a by. = an ae 29% 29% 291% 29% 29% 99% . - 

"3 Fisml|t (Ree ieee | ec aie | Rae Sa 18% 0% 7%|| New York, Lake Erie & West. 3d asst. paid.|| 13 127g| 127%|| 13 13 13 13%| 13%| 13% a ete tees Eb ann 

Ee eee sa i 7716445125) 39%| 22 15%|| New York, L. E. & W. pref. 3d asst. paid.|| -. a me =a me ae : Ac . 23) 234| 232 alee x 

oh heads 4,300,00¢ Q. Jan 197. | 178 New York, New Haven & Hartford ....... Ae Up te | «= | -- | --_ |]#88_ | 187 1188 shed) SENN | Sn ca lezae|leeacl lease neue hewere 

375950,000 - sates i : 17%) x4 145¢|| New York, Ontario & Western -....-..... 15%| 154] 1544|| 15%] 1544) 1534|| 1534] 1544] 1534]| 1596] 7578) 7578)) 15 4 ae Save eae 10%| 10% 

58,119,982 Eee | a Xa aad ais 17%| 13% 6%|| New York, Susquehanna & Western new..|| -- e = 114] xr¥g| rx ¥g|| 10%] 1144] 11%4]| - * we 10% Aa Seat be ‘3 

sheet 32,636,000|| 1573 || ~=""22>"5 I era 48 | 36 New York, Susq. & Western new pref. .... 32%| 32% | 3244|| 3244] 3274) 32/2]| 33 | 3228) 3278) 3A) 2561 254) 256 

omen al eas 9%| 4 Norfolk a" Wester: 2 ove s-onn<- == -|] -- -- -- a == = e 2 ce aa i es 

aaa 53»518,200]| 21,5673 ||), “3a? os 26: Norfolk & Western pref... ee = ws =e = : - -- mall ce y i 

50,000,000 } A. & O, as) ah a, RS ECARR enna: Coming Srl) Belle d|| co hee lice &yu| su] 5% 5% ns s M4 oA 

Se aaa | | a ae Sie 64] 3% 2l4|| Northern Pacific ---..-- Ae eee 434] 4%] 4361] 44] 444] 44 caycll cae} sagel 2A 

imaged aI 5 23%| 1214 Northern Pacific pre 15%| 1534| 1534|| 16 | 16 | 16 |] 16 | 16 | 16 8 gat es 

ee anit I 1 8 Ontario Silver Mining ........... La =o ES ne. me -. -- -: =: > > PS . 

Boece elt ieateaxo eee ce Ee 4 ce Oregon Improvement Co. common. Boal Ne rag || cea | Oc oen | ecam| | eee es a (ea |= 
(Aaa ae eer ry4llQ. July 30 es Oregon Railway & Navigation .... mt AS : eae : eon eee : = az 

24,000,000 pit eee Al |" 4 10%| 4% 34%|| Oregon Short Line & Utah Northern. set SS eiliene Seas Wee -- spf) ae 3u|| 32%4| 31%| 32 

ere (eed AE | eerie baat 24 3 Pacific uae ceeveie meee Pee : 307% 30% 30% 30%| 3044] 3058 Re < ve - a sad ames | 8 

fangs wee 1 27%|| Peoria, Decatur & Evansville. S| aa eae 3 ae ened | lee AN ep tee 
8,838,800 prea tone erat iy 4 Bt aid 4 rie Philadelphia & Reading “Hl 1044] 10%] 10% |] 1036] 956] 1044|| 103@] 10/4] 1036 A: ae 10% i % 10% 
ERIE | Seba ae: eroalnescae Pittsburgh, Cincinnati, Chicago & St.L...|| -.. | -- | -- || 373%] 2746] 17961 -- | --, | --, Ml 76%) == | s634] 56% 

rae } 474216,000|| 1,090 3 || qo 55? ios 34 | 4x34 3] 43%|| Pittsburgh, Cincinnati, Chic. &St.L.pref..|| 55 | 55 | 55 |[5© | 56 | 56 || 56%) S64) S6%4)| -- | -- | 7" |i ce | 26 | 26 ig (ag 
bed ed a Pittsburgh & Western pref...... ZEN tee | Ex || ay Pe - - |: Ee |e fn | Le a | ea3y 26434 1263% 
Beate BArASOIS 7a Sosa sans as 2s Q i May on sa Bul eepalace Car Company a ete RAS eet) ert eGe ros. ir6s - | + |[t65 ]x65 [165 |1163%4 3 4 oy 

Boreoaio Pie eRe 4 6 Rio Grande Western...... .- Bliss a = a << = -- Seon ene alles 5 = = aie an == 3 

iptiient 4 baa bas “975 "3% aa 4%|| St. Louis Southwestern - eye ecules 6%| 6%) 6%|| 6%) 6%) 6K)! 6 e 2 ot it 3% Sel smaslera 

6,500,000 28,000,000 1,810 11 7 814|| St. Louis Southwestern pre 1244| 1234] 1234|| 1244] 1244] 12% se 12% 128 a lias i “a 8 2 s 3 

ere hare 5 || 28 | 22 St. Paul & Duluth .......- we [we [ee | -- | -- | c= || 2534] 2544] 25%]! 254) 25-4] 25 ean eit! eee fiscal 
4,660,207 }|| _ 3:000,000 : pee les lates St. Paul & Duluth pref. ...--_-.- Nd Ge aed RS [ea a RR | Neal Pan rg | eter ce Per | he see | aig P| 
thet idaes 6 4 99 || 111 | 100 103%|| St. Paul, Minneapolis & Manitoba- BN eee || caren al rece | |e S 22 | atoea| tov ean) ase, a2 | ee |e lt eau tae \\fanae 22%| 22%| 22% 

20,000,000 7919545354 ; ep 2 1 16 Southern Pacific Co... ..|| 2244] 22 | 22 22%| 217%| 2176|| 2294) 2274 | 2274)) 2272) *7, | sll rol rok] xc tll 1034) 10%| 104% 

0,069,500) wllJ. & J 5 5 1714 % : : @| 3034| 10% ¥%4| 1056] 1034|| 1056] 1034] 1094|] 1014] 10%] 10% l4| ro] 1046 
70814921970 aed 2,688 14%| 10% 8'%|| Southern Railway Co. voting trust ctfs....]) tr | mr | 1 1034| 1034 10%4|| 10%) 107% 74|| 2078 rats 3atell 4 | 3358] 3396l| 34%] 3350] 34% 
£291909;000 $ 100,000,000 a 32431 4514) 34% 29%4|| Southern Railway Co. pref. 5 p. ct. T.,C..|| 34/4] 34%] 34% 3474] 3436) 34% 34%) 33%4| 33%|| 344) 34/2 3274 | 323 Sale 324cl| 33 | 32%| 34% 

Sigs 8,540 20 14% 134|| Tennessee, C.I. & R.R. Co _....|] 3334] 3214] 3354|) 3278] 3242] 3276]| -- oa ae 33 324| 32%)|| 32% $\| 3 * fe 

Besoon age } 1894,600 "Be ae 1 621, : Tennessee, C. I. & R. R. Co. pref. ee ea es en fae [ise -: - SSE A ead | lee Nice 3 2 3 
sinner . cael J & 3) o> || 7 2% eras reside alts toe |. SW csall serelr cea e 8%| 8%|| 9 | 8%) 8% Sul Bul 8% 

38,710,901 Lorie aie 1,6 a2h a} Union Pacific ....=.--....-.- 9 9 9 4 - _ F ‘ = 4 : + -- 

0,868,500 ER eres 7% ae 6% : ae Union Pacific, Denver & Gulf ...-.-.- 5 5 5 - -- -- on (i EE cles \% ; yl] 7 8%| 6% ie, A 

321786,982 EDIE 2,160 23% 5% y,|| United States Cordage all asst. paid*..... oe aa - 7 7 7 7%| 7 7 74) 77 d ae ash| 25% ; 

4719921300 200 61 16% 3%|| United States Cordage gtd, all asst. paid* .}] -- 6 ae -- -- -- -- - i aA a 
ere Go Craatsco Room 100 41 BY it United States Cordage pref, all asst.paid* .|} .- a a 2 ae Poke “6 oe: a . = 2 4a = 4 = 
Speed tes M. & N. 138 |] 57 | 4x United States Express .--..-----------+-- 43 | 43, | 43, |) -- | -- | -- |] 4228) 4278) 422i) MO rl ruagl| ard] x03g| xx8s|| 22%] x36] 1056 

10,000,000 316 12 8 United States Leather* ..... Uy 3x 10%| 1044}) 1 ar as 2274, Xt 2 “hee rive 5 645@|| 64% | 6244] 63 641,| 6234] 644 

pensgen oe eet cares 68%) 52g United States Leather pref*- 64 | 6256] 63341] 6544] 6326] 5, |} 0598] O48) OS 2 is a eon y 34 | 33%] 34 

eooanien bale ; i 8 214|| United States Rubber - .... 36 | 36 | 36 || 364} 35%] 3534 | 35/4) 34 | 34 9434| 943 

Bal owes 59340 4572|  33« 32% i mAieatelarwe toa, oa. | 94 95 | 94%] 9434 

Bosre0, 008 ne J 528 || 99%| 7934 United States Rubber pref - = [a+ |= |] 9478) 9474} 9476) 94, | 94, ) 94, PP et tae 

dhe ie ; 1 Waldshitees <cs--csea-s.s bet las Sesame. bes 4| 74 2 ak 

Stace a ers 1854 ma: Bs, Wabash pref ...... .------ 19%| 1944] 19%4|] 1994] 19 | 39% | 1944] 1974) 19% B sali a wn 

24,000,000 a ae s, Fargo & Co. Express =|] -- -- :: =: =e on Bs ay on as'| e341 867%| 87 \y 5 ty L wl 8 
8,000,000 ovsesec~ J. ° J i ee ae 2% 91% bi agrid Union Tacgtanh $ _|| 88%| 8634] 8756|] 8846) 87% = 88% 87% 87 %\ ye 86% ui 4 . a ne ile ue “3% 

95,370,000 14,848,747 ae p 3.475 || 14%] 9 856|| Wheeling & Lake Erie .-..-- “I x43] cae] 24%] rat] x4 | x4%e,| r496) 1424) 24%) 2478) USA Ural coal 4ztgl| gavel] -- | -- | -- 

rora0oo00 11¥ 8,000,000]] 247 {| May "ag," go itay|] 515 fst) sate wn cent cssca Comeasy Ne eer pen te Week Hoe ds dae HAS cans rcataes 

ROS = 8 I 2 isconsin Cen Arr -- -- -- o- oe = 
12,000,000 12,000,000} 52s pio 





























* Unlisted. { Extra dividend 1%. — Part only issued. 
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ATEST QUOTATIONS FOR GOVERNMENT 

SH( AND RAILROAD BONDS Con. s. f sale. High, L 

WING HIGHEST AN bs n. s. f. 55, 1916 y . ow. Amt. sold. 
RGHES D LOWEST Cc ASB ie Sarai sore f= Tr05 
AMOUNT SOLD FROM ae = PRICES AND onsolidated s. f. 7: =- ee ; 
é owe NOVE =R 2 f. 7S, 2 .. *12 wee F sale. x 
BER 5, 1895, BOTH NCLOSES 29; 1895, TO DECEM- | te bey se song ce ae zi 3 ber ect NGS 195 Bee cena koe 3 
aes eas aero : ss, La C. & Dav., 1910... *110! a -- NaI n.gtdg.ss.t932 $1034 - eS wees U.N.J.R.R-&C A sale. High. L 
The last ‘ais ee ae NOE LES 0 ONE Na ake SEE BR s es) Se beey a to a coaaee © vai a a 1st Kehstesg ma rane Roe y Grand Rapids Te ate Fee ee oe 
‘ » whether oc i * 4 Choe ings oe - ree ee SOI Bouse ee 5 -&. sibs ae 
previously, is indicated in cronies during the current week or Ist 55, Hestives & Dee 1910 *127 as a, N.Y. & M. Beach Ser 5, 18 De ToL 10r mace cE St. L.V.& T.H. Tr.g. 78, 1898 1119§ rir5g = L1H Tocas 
NS Are eaa TELE Gale G68 e column under that title. Chic. & Pac Fi a. tgi0 106% 10644 106% moss |! Les By. .dr Sails st aes f: CIR > oo : eoria, Dec. & Ev. 1st 6s, 1920 105% 105% 105% iced 
November 1, 1895. curring prior to current week, but since 1st Chic. & oe toro... 11874 Ee aA eae Eng. Tr. Co. certfs . ESS8 Ae os * ae Evaus. Div. rst g. 6s, 1920 . 103% 103% 103% 10,000 
t Indicates last sale occurri ; Fair a et OG 58,1921 11546 115% 115% =< Gen. g. 45, 1943. --- =tonenenh4da a me swee |) 9d guise; Koahe-ooe ag 103 103 ss 2 
ing prior to November 1, 1895 Mineral Point aks 1926... *109 = $ 5,000 | Louisville & Nashville— nes . : ee 2d mortgage 5s, Tr. Co. certs s aa = ea 
GOVERNMENT SE 5 : Chi 5S, 1910.. 108 108 58 re = Consolidated ao ; <e of Dep., 1927.....-- 7 ea 
S ECURITIES. i augd g meme RR 5S, 1921 F108 = ed Binee Collateral pach ates nae Peaches 107% 107% Philadelphia & Readingee. ee ee -- os 
U. S. Government— ne ee ending Dec. 5~ Dakota & Pe cree 5S, 1921.- F113 a ea ~ 5 L.&N.& Mobe Mone ot 104 ie us 9,000 rst preference income, 1958 x wee 
- currency, 1898, J. J---- ee igh. Low. Amt. sold. Gen. mtge 4s) ree t Sek Ba me eae eennee Soda aoe 3 frase re < procure income, 1958. A 32% 30% 100,000 
6s currency, 1899, J. & J ei H - a a Gen. mtge 4S eeietA ae 964% 96% SRS cilian branch 7s, 1 Soe -: a preference income “7 ah 1514 8 
Bney, #899) Js & Jeo ate) oper * ; 907... +108! -. | 3d pi 11988. 1156 5 0,000 
pas hae ese rte J 109 = = i ries A,reg. 94% 94% 3 7,000 New iire Siohien cake “y -, 3d pf. inc. conv. 11% 114% 
sia anas (eee g -- *102% &. sss 5 al g.5S,1914....--- 944 1,000 N + 1st 65, 1930. * £21 a toes Ge + 1958.----2 F14% 4 _ 156,000 
2 registered op. Q» M..---- 497 8 os cae Mil. & Nor. ist 65, 1910... 5 eee 112 rE Bee need O. & Mob. 2d 6s, 1930. 102 -- al ise ot mtge gold 4s, 1958.... Saat m — 
4% registered, 1891,Q. M.. _-99% ae -- is: Mil. & Nor.ist con.m.6s,1913 4 == at neral mortgage 6s, 1930 1 102 102 3,000 . g. 48 Tr.Co. certfs., 1958 iy % 864% 17,001 
4% coupon, 1891, Q. M - ,f99% ‘- ZA Chicago, R -m.6s,1913 *120 ~ Sane 5 p.c. soyeargld » 1930. 11614 11644 116% =e Gen. 4s, Tr. Co. ctfi Leese 77% 78 \ 1008) 
is registered cee Re ae f100% Ne oe Coup , ree Island & Pac.— sis toes E. H.&Nash sf pore 1937 #103 4 8,000 Deferred icoemen: Ree he 87 hey 7a:0R8 
$ » 1907, Q. T--.- X22 r .: wate pon CR Ch 4 eee nee 5 eer .ISt g. 6S, 1919. * L oi -- een . S.- , 4 25,00: 
es 1925, Qire 120% Be J 110% 26,500 Beaittusd ae to Sale ar 13246 1324 aaae a gake& 6s, 1924 & 2 hs ae ‘a oe Speer g ste atone £-58,1940 484 4 1% a Epes 
-gistered, 1925, Q. F. fr21%¢ = 20% 48,000 xten. & collat. 5s Fey ae ze = By guisidivicstesstraae © 4 -- ae F de tad) est. rst gold 4s me =* 
4s c 0 % 4 BoE Ce af = + 5S, 1934---- 106 See St. Louis di + I92E-. “125 5 sese |) RioGY 11917 B82} Bot tose 
ae eee EE Poorest gee Se or 0b | tek eee Nek a oceterae cun ae aa aa | ete Seed ecco ih eh ee 
és regis ad 1Q.F..-.22 515 115 5 ores 2 YE 5S, 1921..-..---- ont ae ay BARE So. rist7S,1900. 114 5 ss ee a eae ist 45,1939 78% x :- ate 
egistered, 1904, Q. F.... *114% 175 1,000 Des ae * Ft. Dae ks 96 95% 64,000 Unified gold be Ae ciety AER 114 114 raetll Gane te aereold ais peer. Sah 78% ze 315,000 
Total Government bonds aa a Des M. & Ft polos 1905 Ok a 2 Bae Poweena div. és, 1920 ses: t set age = 2 000 SIM fesbin (Cay bs SLs Rae ae Hote beat 02” Bape: 
: = a? = »D. 2's, “u esse 9 1920 ..... i S) F928 kee = 
ea kat r & 75,500 K'k & Des M. ast 65, 192 995 *597%4 = ay : ensacola & At. 1st 68, 1921 ries a = re St. J. & G. I. Cent. Trust Co. > Bs * A 
Ann Arbor xst r Serta ee U.,St-P,Minneap.&Omaha— 07 See 75500 ay So eee ae lta A se | 3,000 | St. ieee a) saa 
st g- 45, ae 5a. . = , fi : --* y , 4 is BOGE Os 
Atchison, Topera & Baska Fe 70% 7°74 70% 28,000 Paar ae 65, 1930.-----2 12614 1264 Va L. x. RE he Gee &- 5511937 tee 2 8914 89% 1,000 Prsztapecnk & T. H— 56 56 5,000 
eae eel as Sr D sore 7 & Minn. tst 6s, 1918 * 12 =) = 12014 Cc . & C. rst 6s, rgt0... *1144 5 -- 5 4X. LEKI. YF. 5S, 1914 --< 1024 i 
Eng eee is g 45: 1989... *7714 St. P. & Sioux C. rst 6s pas ae He EE ae ek, gold 6s, 1916 . 4% -- ae Saba pss ee 1st 55,1917 ¢ rain 102 202M 5,000 ‘ 
«ng. I iy Cite. So oe - <i nash -: ___. | Cin., Ham. & D : org *128%4 a5 en. mtge gold ss, 1940... 024% 102% 102% wares St. Louis South y 02 6 
Eng. Trust ctfs, reg - 77% 78% ao5) = . . con.s.f.75,190 :- 3 Met. E gold 5s, 1940. ..- Y aon 02% 14,000 ern 1st ..... *86 7 <2, i 
Spee ala wanes +7644 wm 141,000 Gin. Ham, eavisnest lee rae ss ees ey peraien rst 65, 1908._.. Koen ib, an 30,000 ee et So.UILR. cst 85,1896 * 103 == os ee 
Trust Co. ctfs., xst in 9... $25% > ee | |e: Jay. &Ir.ist gtd 55,1941 =e 7 107 5,000 5099. unersiiawamanice 106% ae a fae . & S.F. 2d 6s, class A, rgo6 * ia -: Re 
1st inst cl 941 10 Man. R 44 2d 6: 9 t13 - 
New ve 2 ESE aS paid 26% 277 Sy Cor eve., C. & I. 1st sink. fi 2 109 109 n. Ry con. mtge 4s. 4 107 106% oe s, class B, 1906. -+ a My 
eas ST when issued... 80% re 2634 338,000 Con. 7s, 1 -fund7s 109% 109% 109% 7,000 | Mex. Inter. rst » 1999 97% 97% 7 Res nd 6st lass (Gane ieee 114yg 1t4%q or “eee 
New adjmt when issued. ... Fes o% Bo 50,000 Gen. con are -s 1135 ae ; Bie 7,000 | Michigan Central gor ORAE = rs 73% hs 6,008 General mort ae 5. - 114% 14 res eg) & 
2ol. Mid. 4s, Trust Co. et. 25 25% e St 5,000 6s, be mine PPR, , , U ~- ron aay omen 
Colorado Mid. ie es on amh 27% 26% Ee St Lass Dike See ees ee *88 ie id Pest rls cer #200 ieee 7 :, 199 Sere jer 305/3ig 205 7,000 
Trust Certificate ean : ; Sages iv. 4S, 1990. .---= = eS meee F 5 . fr0o2zy% 32 =a ae FS.& AS) EOQO- cee soe, STE - 25 er 4 
Aaitalig ts PactGe pas «ae som ere yh orks aniccs Cw e sale. cute is dead ee e 93 42,000 Ce oe Pa Me Pee eed -- ase |cce BSE A erty ohare fa Spates ae | 
Waararndivacincome cate in.,San, & C, c.1st g.58, 1928 rae 96 5,000 5 193E- nee nae = -- if ae . stg. 4s bd ctfs 198 - m  r10lK Cy | 
ty * e, : * Cin.,Ind.,S : ease kOe trr0lg an " Coupon 5s a0 PII9 = oe 2d g. 4s bd cf 989 72 73% be 3,000 
Guar. 1st g. me TOROS es ze i 1. Und.,St.L.& C.1st4s, = gp ; 55, 2OR.) 193K = -a<20 == Pac etsag89. sacle ; ‘ 71% ~~ 60 
Eeetaae? ase ROG Fnetest es +45 or aoe Cairo Div. rst 4s, 1931 1936 100 100 aD ree Minneap. & St. L. 1st 7s, 1927 F117 es < St: PaM. & M'tobaast gse1906 27% 30 BE 000 
anaes ro eae ar mies Peoria & E. 1st con ran ee h93 se pOOe 48 con. g- 5S, 1934 » 1927 F145 26 Sa 2d 6s, 1909 7352909). F095) 109 109 oe 
Con. 5S, 1988 .---...-- * ; ag -4S,1940. 8 xt etal Boece de “es = cote cee ee nee 000 
Gold, 1865, 5s, x928 .-c0 200 1154 -: Ae te gh 4S, 1990.-.---.+---- waa Bia 81 24,000 ebb ras Ist g. 7S, 1909..-. fiat 101% 100% 19,000 see ae 6s, 1910. 7 es aye 19 Seo, 
RE ede eee teterg a rs 112 112 Bees Glace ol. Div. 1st g. 45,1940 $87 oS -- Sigs paar g. 6s, 1921... yi; ae = pare | acest ll. 6S, 1933-----2-----= * 124 : id 21,000 
Balt. & O. S. W. rst nc ite A Teche Ti ve oa at 1 Canton ist 58, 1917-. xt As % sees o., Ka She Extension.... {126 ne rs wens Rees 6s, reg.) 1933.----- F115 od a seed 
Sone O.S.W. rst Tce: 49% 49% 49% salaae iCal ee iste rao x00 106 ans ee eee ee 5S. 1942 92% 93 ons wine Reduced es: ek aes *106 as ae 
alt.B.rst g. 5s int. gtd, 19 i be 16 a Ge + Ve .IStsS,1931 86 8 Ae 15,000 stn <i, < Texas— 58,000 M »TeG ..-.22 * 105 am ee 
Ak. & Chic. Ju Ego) ete Ode ead Sine en. mtge gold 6s, 1904... at a sels 25,000 ortgage 45, 1990..-... ; ontana Ex. 4s, gold, r an = -- 
mes Eh ngs ist gtd. : “A 2,000 nore’ & Hudson Canal— - 92% 924 92 pg plasty Asix9902csecee ee 87% 834% 130,500 eae Union 1st 6s, Tena megs an GG 
Doar SE Ge eee *10214 aa 5! Eeepenresl Hinges Feeney ee = payee eon Vie ee Cae Reeth 62% 614 85,000 eee C. rst 6s int. gd, 1937 aR “ak oa ay" 

lV. Va, & Pitts, 1st g. 58,1990 ee eet 2 ates |) ene 7 Oey ee ee ee eee 7s eset sl ea 0 He) eae : 

uff. & Susq. rst g. dit de 74 Se, ES 2535 2 Cl Oe con. g. 7S, 1906. - es z= = ae 5 ist 5S, 1940... s aS ae . Z- §S, 1908 ..... *1054 -- es 

Bklyn Elev., 1st pes re Ee a cae +--+ nae < as 1st con. 65, 1906. ae 29 129 5,000 hag eT Ist 55,1942 i 84 -* eet eae ee Whigs 2d 55, 1913- Race i xs SG ’ 

2d g. 5S, 1915 myageset Pe 105 104 Sone . & Sus. con. 6s, reg i -- = - rst con. g. 65, 192 84 10,0 rolina & Ga, 1st > ee = 

eH 5 7 i R.&S : ---- “117 =oms 3d 7s, 1906 11920. 97 56 000 | So, R’ 55 - 93% 1 

Seaside & Bk 76 a - 7000 aratoga 1st C. 7s, 1921 tho -: Yee + 1900.-..-22------- ne or L 97 97 4,000 y tst con, g. 55, 1994- e 93% 93 8,000 
ire eae eae se | ee eae ree Her - = SS eNO Ba CORE p= es: 32 es se E.Tenn.reoryg. lng. 4554938 a) (98% va ce 

. Union E, 1st gtd gold6s,1937 Be -- a Cans ses ie & W.— ag -- es mes ue 58,1920 ..-. *753 -- 3 aa PAE aprte preee 3 +1134 93% 93% 5.000 

uff., Roch. & Pitts. g alae! 10344 10 Aa e - mortgage 7S, 1907. 5 : 0, ISt EX. g.45,1 3. oe a= ase 2.T.,Va.&Ga. div'l g.55,1930 m ees Zs 

eee ie, ot eee ee STE eae ee pe gi HG EtweRGedivigswins tg) uf alk gy 

Rarewseeaes i ies iceteanmgcmonng 2 Seti sstextsrieoy tory ee ke Ga Pac Ryoistg.s-toigee fis nea ér000 

Cedar: Nilssticsas 2a a S4 y it . bonds 7s, rg900.. * == = Bey Song . M. 2d 7s, 1897-. a -: as e&Ohiorstg.6s, 1925 Zs + 

Con. 1st & Col. nee pats 106% 109% 10634 es Wes = = 7s of 1871, ee i s ri -- ae = eee sete tise + es le 102g 101% 0,000 NS pete con.£.65, yee ee 116 116 2.000 
Ced.R.,LF.& N.1st Ge. 14% 101% 101% -& E, rst con, guar. 7s, 1 * =e <= % eg aE .&T.18t7s," : a — .&Danv.deb.5s stmpd 3 -- ae 
..» LF .& N-1st g.6s,t920 104% ; , N. Y., L. & W 78. 1915 “145 ese Gen. cor 78:97 10034 10044 ' ts Va. Mid BG,x0274 7 100 aoe 
lowaCity & W aaah 38/1920 10444 104% Sai wast , L. & W. rst 65, 19214.. $1354 -- ee n. ry & 1. g.55, 1931 “4 4 100% . Midland gen. 5s -- 3 
= st g.7S,190 2 r y 192r-. aeee ’ : 8334 3,000 Va.Mi 55, 1936.. 100 eat 
Cascada Soitherd ¥-78,1909 F105 fe A ,000 N. Y., L. & W. con 135% - ca Gen.con. ry. &1.g.55,St 3% 84 8344 5 a.Mid,gen.ss,gtd stpd tor 100 
“Hie a = oe Warren 2d 7 55, 1923 F117 "4 s ---- | Mobile & O »StP.1931. *84 SF #200 West'nN : pd,1936 100'g roolg 2,000 
Guaranteed rst 5s, x n 2d 7s, 1900 - as . new 6S, 192 a8 nN.C.rst con.g.6: 3 oolg 1004 
Es st 5S, 1908..... vy DenveriRe Riv Coaietrarnoe *1134% oeee 1st extensi 11927 .-. 118 58 ---- Col -£-65,1914 *116 4 4,000 
ad 5S, 1913--- xrzhg ere) aux! r & Rio Gde 1st 7s, 4 a5 -- st extension 6s, 1927 -. "2 118 olum.& Green. 1st 5-6: >: 4 
ad reg. pes seg 108 nari pe. aa consolidated 4s, ea eee pats: 144 113% 17,000 sce mtge 4S, 1938. a ae "OH OM 115 Bee carats of Cal. rst g. 6, pares a oe -- ‘fem 
Central Pacific = 7000 mp. nitgs, gold 5s, 1 ata a 93'4 Prey . Louis & Cairo 4s 4 4 7% 65% ¢ .Pac. of Cal. 1st co 3 IIL Ir hese 
Sol sr 7 = .... | Det., M. & 1 1928.-.. $90 44 35,000 | Nash.,Chatt.& St. L. rst 75,1913 186% ge ES | 58,1937 9th , 1,000 
Gold bonds, 6s, 18 - »M. & M.1. g. 3%, eo We ,Chatt.& St. L. rst 75 “A -- 2 .Pac, of N. Mex. 1st 6 64 9134 git 
Gold seers eat BoD Seen * 106 he Dul. & Iron Range nae ieee ch 20 20 ae Ist con. g. 5S, 1928. 75,1913 1324 1324 132% Saivicy Southern Pac. of Ariz yeaa 105% 10548 Sip abou 
Gold Bonds: 65: Be bas *106% - pZ .... | Dul., S..S. & Atl. ast ¢ a aa 10276 1027% 10244 ae cee New York Centra— 23 #03 103 4 a es Aus. & Nthw’n rst g: Sei re ee 97 96 30a 
» 65, 18¢ 0612 - - Eri J . ) ,000 ; + 55s 
Peaaiceantccll rr 10644 106% 106% eon || Eerlos +1937 98 98 98 =e - Y. C. & H. 1st c. 75, 1903 12 00 | Terminal Assn of St.L. rst one 90% an oe 5,000 
C. & O. Div. ext. es Ep ieae 193% -- + = Bee 2h 20 CONS ee ee oer tsi De Y. C. & H. 1st r., 1903... es 12t 121 nace 2) 55) t8o4—toM ees Petar cme = 
We reais Nendee eee sae -- i See A dls cons.D.Mg.ctfs.stpd ie ay ---- Samet $8, 1904..--00. 108 108 es See pero &. 58, 1930 Feet 10314 1034 10,000 
San Joaquin Br. g. 6 iS aoe ee ae Ee Ress oupon 5S, 1885-1969. *8 “A 74% reteoe D res, 5S, reg., 1904 Pr 108 ainad .& N.O.Con. Mtge 55,194 pe -- 
N.-Ry. (Cal;) ss; 1038:. 900. *107 << ---- New Drex. Morg. ctf. stpd. * }o zs An : ebenture, 45, 1905 -- 107% 1074 107% se 1st 7S, 1905..-- F943 95 93! 3g soee P 
C.R_&Bkg Co. of G aR esanaes 93 93% 93 sss: Collateral trust, 6s, x92 Da. A = soe Deb. ctfr. ext. g. 45, 1905... fr03 2. Ad ase Sabine iivieseos on aeaee 110'ge- i ao;208 ) 
Cher we colatd = we 1937 *9s fe A 93 35,000 Sei 6s, tov ok 922.-.. ie re 3 Sas Oe ctfr. ext. g. 4s, ne - fae % so ce cecnadl | Pecas ae Pantene 1gt2-... 108% 108% 108% ee 
SOS, . *5Ss . pe euwe oes v wae oeee arle te-8 eae 3 
Sav. & W. 1st gtdss, 1929 4 tae <a iz Erie aa mtge ext. 75, 1897.. } 10814 = *e = Harlem ist intge 7S, C., 1900 116 16 a ss-2 2d) ep) oe iby aoc On aaa = 22% : ; ? 
F Sav. & W.cnp tramta cte? ce x i seat ete < isp ext. §S, 1919 .. *116 a2 = ; arog ee mtge.7s,reg.1900 *114 x16 116 ate ieee eee rage Pes 22 Cane 
‘entral R.R. of N . . % 43% 64% ae Se mtge ext. 44s, z -- es ore gtd coupon 45 -- at ‘o . Cent. rs soe O44 864, 
gents uot New Jerr 4 434 8,000 Erie 4th mtge ely Beene Bigs 109% tog 4 Re West Shore gtd 4s, Nae. ar id 107% 1075 £1,000 Westen Div. ee He eee pe 8% tee — 
Convertible 7s, 1902.22 i00. Bs a irie sth mtge ext. 45,1 Ane % -- - i -W.& O.cons.1st ex. Bisa 107 10634 ag miawhalee Nichi vis trocoee id =: ie nN 
Convertible ace cae See, aS = eas on rst consol. gold ye eae ea 102 102 10,000 Utica Black gtd. 4,922 ze ee 11744 pecs par Le & K.C. 1st bc aga 4 Ase 83 83 Sead 
eneral mortgage zoe : ss na so86 trie rst con. S, fd 7s, 19: a ar aa rk. 1st gtd. g. 45,1 ze 108 () PAIS 2 Rd SRE i i ie $= . 
Ganllinitee ce sa ears 18% 119 Bert wads Erie reorg. 1st lien 6s, aece: ria os = em N. Y. & Putnam rst con a 107% 107% 107% ee: Tol.,Peoria& W'n.1st 4s 2 R..- 76% 76% 73% Bee 
L. & Wilkes B+ T9R rece 2a 17 a 33,000 Long Dock cons 6: Seen a 252 g. 4S, 1993 8 ,000 | Ulster & Del. ist Ma doef a BHC, 79 44,000 
tn Oe Coe ee oe Ll ed, 3,000 | Jeff. R. R. xst pak ike oo | 538 fe tii. | N.Y.,C.&St. L., rst g. 45, 1937- 764 : Union Pacific. eae Fata if aE 
| a -Con.Ass. 7s, a aes Met he 5S, 1909... om -- ee icing? 1 + 48,1 a bd cee = 1396 ... a6, ne 
cevisceaspeeree <i) Beaune dg ae eV aee ios hs iy wy oi] Re i song ag aaa 

_Am. Dock & Imp't * Se Fe oe ic. & Erie 1st g. 4-55 E 134% 134 ese - Y. Elevated rst 7s, 1906 iG -- S, 1898. - : 109 10 4 
Ghecsnteeae Ene eo r92t- 117% 117% 117% nek Chic. & Erie inc. Bhs 3 troM 110% 110 ee 3 3 go E. rst oe ie rh tee ace 108% 108% bee ast 6s, 1899. .-..- x80% 109% eee. von 

Gen. mtge gold 4} 000 certs, 1982 ...-... y H N. Y., N. H. & Hi Deb. Cer... re] =< a i Ext. Sinking fun Sai chao be r10 ro! se 

Pur. money fd eae 1992-- 779% 7343 75h Evans.& T.H.1st con, Figen t3t -- a Deb. Certf. small bds pares nee 136 135% 000 Col. trust 6s, 1908 se PROD ee? 99 iy ess 

6s fdg. 6s, 1898... *107} 2 77% 81,000 | Flint & P. 18,65,1921 fF 10944 PA NS ys a DGS: ion 5 Daa 6 5 14,000 Col Usteiatsper 90g ? 99 3,000 

s, gold, series A, 1908. ie . ere Marq. 6s, 1920... ied, Spo Es : se! jus. & W'n— 13 134 as ol. trust 6s, gold notes, 1894 9614 96% Se 

Mortgage 6s, 1911 --- oy 118 118 =Sae Est comsS, L959uese= be ee < % 18% 118% 5 Gas erminal rst §S, 1943--- “ Col. trust 6s, gold nts stpd ie: 94% 94 aae a 

1st Cons. 55, 1939-- -- 119% 119% 110% 3,000 z Port Huron 1st 55, 1939 ae 93 93% Ba spines 1st refunding 5s, 1937-- - tees 105 105 Baad Col. trust g. 44, 1918 - 98 te RE 3,000 
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THE STATE OF TRADE. than in October, except in the far west, where the | week, against 52 last week, 33 in the week one year si _ Call loans—— — 
: : ; Cities. The market. This week. Last week. Last year, 
trade revival seems to have enlarged clearings | ago, 28 two years ago, and 31 in the first week of | Birmingham...... Easier. 8 8 8 
[A Summary of Special Telegrams to BRADSTREET’S.] materially. Twenty-three cities show decreases | December, 1892. Son eevee pens : eh tes Me ab Bad 
‘ ODE ccs csene sasy. 8 8 8 
General trade continues the features of preceding for the month compared with 1894, a larger num- Houston .....-... Tight. 8 8 8 
¥ ¥ PB " ber than f . . Atlanta << ass.cece Easy. 8 8 8 
weeks—smaller volume, quiet in most lines, busi- a, or ais time past ; aan the decreases at FINANCIAL. aye aria peel Rae - é = 
ness being conducted conservatively, activity only the larger cities are mostly fractional. The total ; Augusta........-- Easy. 7 @& 7 @8 ae 
- f ari * one _ Little Rock ...... Easy. 8 @t10 8 @r10 & @10 
among dealers in woolens, clothing, Shoes and clearings at sixty cities for eleven months aggre The Money Market. ear casak aE) ats giant 
hardware, and new orders generally of a filling-in | 84" $47,808,239,595, a gain of 17 per cent. over] Beyond a slight increase in the supply of first- | Portland ......... Stringent. 8 8 8 
character. The season has evidently been a late last year, a decrease of less than 3 per cent. from | class paper and an equally slight decrease in the | Seattle -...------ Tight 9 @m 9 @u 9 @it 
* S - . rm _ cf eCOME tceteis ate ces Close. 10 10 10 
; ‘ 1893, and a decrease of only 14 per cent. from 1892 buying demand for notes, there is little to record in ae = 
, : . ; : Angeles. ..... Firm. ‘ 
one, prolonged mild weather having delayed orders ait peel sie ae a connection with the New York loan market for the acd eee ae Side 4 Ps is z é 9 i - 2 
} + en out of el -seven ities § i - * . c . --0- . Qi @1o (M10 
until the Christmas demand and the belated au- y bees ar ae a past week. Commercial paper is dealt in on the | Montreal ........ Easy. 4 @4% 4 @4% 34@4 
tumn request came together. Notwithstanding | “T°"S°S this year from last in the eleven months’ | basis of 4 per cent. and upward for best names and | Toronto.........- Steady, 4 @4% 4 @4% 4 @4% 


period. doubles. There is somewhat more activity in time 


money also, but the supply is more than ample, 
rates being 21% @3 per cent. for thirty to ninety 
days and 3@4% per cent. for longer dates. Time 
money had a flurry on last Monday at the Stock 
Exchange, owing to the disappearance of some 


almost uniform reports of quiet and unchanged 
Stock speculation at New York has been dull 


except in the industrials, which have been active and 


irregular. Sugar and Chicago Gas led the move- 


. . , 
conditions, it should be noted that Jacksonville, Bank Clearings’ Totals 
AT 88 CITIES FOR THE WEEK ENDED DEC. 5, 1895, WI1H 


Augusta and Birmingham, at the south, Milwaukee, COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET'S.” 


Kansas City and St. Louis, at the west, prove ex- Compared with 


Week ending weekin 1894. Weekending 


ment, the latter rallying on a legal decision against Clearing houses. Dec. §,'95. Inc. p.c. Dec. p.c. Nov. 28,'95. 


ceptions to the rule, by reporting gains in demand 










































































































































: : ; A ; ° : «| New York... - $698,411,816 9-7 ----  $470,046,802 
for wholesale staple goods compared with the pre- the attempt to stop the reorganization, while balances in connection with the December I dis Boston ... : "106,839,470 acy ee 75,850,325 
A bursements, the rate temporarily running up to 4 | Chicago -.---.--. 112,781,304 2.7 - 76,088,326 
ceding week Sugar, after a depression due to an attempt to p Philadelphia ...-- 86,710,580 13-1 - 60,370,757 
§ ‘ per cent. It promptly receded, however, and the | st. Louis......... 28,509,473 4-7 SS 18,581,083 
The falling off of 25 per cent. in bank clearings bring the company before the New York courts, | business of the week in call loans has been generally ee i eee ede “8.2 10,704,750 
: j rallied on the declaration of the regular dividend. | done at 2@2/% per cent. Baltimore ....-.- 14,642,299 ---- 3-3 10,890,547 
last week (which was unusually heavy, even for é fe ¥p Sareea oe i ge ae ee aoe 
f ivi i 4 5 Railroad stocks have been dull and heavy, and the Kansas City. -...- 12,428,993 7-8 = 10,259,815 
Thanksgiving week) is more than offset by a total y, Ne be gy pes Leroi er oe eee re 5 ates 
5 c market seems inclined to wait till the attitude of iscoun ates a xchange on Louisville. ....... 714439183 ONGay coeee 4,921,389 
of $1,247,000,000 clearings this week, 43 per cent. é e @ New York: Some tigees rag patois se 41921,389 
. ia : ac > Minneapolis ..... 11,695,958 37-2 255- 71864,477 
more than last week, 7 per cent. more than in the Congress on financial questions is better defined. [By Telegraph to BRADSTREET'S.] panda ear fees - beored 
first week of December, 1894, and 11 per cent. The foreign exchange market has been dull but rine Tins Nealon baxcnanige as oe Aes pate 5+133,200 
A This week. Year ago. This week. Last week. Y’r ago. ‘ Rages ed Ae AEP 3 hs preetepel 
i firm at 4.8 r dema bills, bu ] z Indianapolis ..... 5,131,764 17-1 eh 4:27 

more than in 1893. The decrease this week com- m at 4.89 for demand bills, but $3,100,000 gold ap a ae a ase so@sch Par aearoets | Butsalo =<. ; Psiere  Txewe Pee aaa 
j j + j j * >. St. Paul. = 6,181, 19. ata 5,120,690 
pared with the corresponding period in 1892 (when has been exported, $500,000 of the amount going | Providence. 6 4 @5 ae ag = oe abe a peel ee a He E 
i Hartford... 44@ 5  3%4@ 4 ar ar Par Columbus, Ohio -. 3,908,100. = hex 0 

the total was probably the largest weekly aggregate to South America. peered tots 6 tae Par Poe Denver ......---- 3,183,211 Sg ly ea 
of clearings on record) is only 14 per cent., and as Exports of wheat (flour included as wheat) from | phila...... 4%@ 5% 3%@ 5% Par Par Par ey ees Ge ane ere 
c A ‘ ; 2 . ; . Pittsburgh. 6 5 @6 Par Par Par Hartford .-- = 2,759,162 eae 225 07,243 
compared with the like week in 1891 the decrease | both coasts of the United States this week (none an at Beak 2%, ny, ae Spang : a iee Teac ene te 
£ a ue SS i »127,82 24. Sot 3,012,618 
is only 6 per cent. from Montreal) amount to 3,156,000 bushels, as |} paitimore.. 4 @ 4% 3%4@ 4% Par Pan Par Beni ston ae preerss vA ‘ ea 

G i > as . | Chicago... 6 6 ocP ocP 4ocP Memphis --...--. 353225787 5-7 Tes 2,151,195 

The course of prices also shows a more favorable compared with 2,460,000 bushels last week, 3,011, = eek i _ zu : - A oe nee ie Fort Worth 3 1,705,293 “ ee 14-7 1,157,285 
. . i c : ae by : Rochester ......- 2,096,508 10.0 hae 1,272,653 
tendency, sugar, Indian corn and wheat showing | 00° bushels in the week a year ago, 2,558,000} Gincinnati. s @6 4 @5 25cP  25cP socP Springfield, Mass: SO chi Rien! Se ern 
= . j y 4 i 8 -P cP ocP New Haven ....-. 1,715,590 8.9 ath 1,210,000 
advances, prices of wheat, flour, pork, rice and | bushels in the week two years ago, and 4,404,000 ae ae : — S ial ages ice St. Joseph ...-.-- SPE Eee STE: 1,194,000 
. . Aes 7 a7 oe 5 Worcester ....... 1,638,727 3-8 Bes 1,203,368 
tobacco being firm and unchanged, while lower | three years ago. Louisville . 7 7 Par Par Par Portland, Me...-- 1,403)426. tee! | Ggt8 1,028,683 
tg : . 7 - : ; = > ‘ta pee 864,698 wane 8 526,537 
prices are furnished by oats, lard, coffee, cotton, Total business failures in the United States, as] Milwaukee.6 @7 6 @7 75cP  6ock 35cP pea Sie MRSA TER Ge aie 
j Meh rie Minneap .. 7 @ 8 6 @7 $1.25P $r.00P 6o0cP Los Angeles ..... 1,500,597 50.6 pte 1,246,464 
print cloths, petroleum, leather, hides and lumber, reported to BRADSTREET’S this week, number 315] ooo 6 @ 7 6 $r.3sP  8ocP [ape nae IMGs ck i aaee eee gocieeg 
7 i j 5 > . a Portland, Ore .... 1,402,450 ae 2.7 963,865 
coal, southern pig iron, Bessemer pig iron, live | against 288 last week, 322 ia the first week of De- | Denver....10 @i2 10 @r12 Par Par Par Notiolk ~ 5 aaeteca aos a eas ORs 
i ber, 18 83 in 1893, and 265 in 1892 Omaha.... 8 @10 8 @10 $1.00P $r.00P_—$1.00P Nashville - 1,198,703) Wess isa 7 755,046 
hogs and live cattle. cember, 94, 3°93 93> 5 92. Wes eines a 8 Par@$1P Par@$1P Par@$xP bet eer — 69.8 5-5 ri: Be 
. , : . ran apids.... 50, Sons 2. 648,58) 
Continued depression in wheat is finally fol- World’s available wheat stocks, compiled by | Duluth....7 @8 6 @7  $1.25P s0@7scP 5e@7scP | Fall River-...... 1,610 33 met peetcad 
. : , St. Joseph. 7 @ 8 7 @8 $1.00P = $1.00P $1.00P Scranton aoe Soar 1,020,940 5-5 poo 7959455, 
lowed by an advance, due to continued heavy BRADSTREET’S, show a total of 164,000,000 bushels OE ate Hea) Pensot! (eissk arnt Wilmington, Del. ze es Bae seont74 
shipments of wheat from the Patific coast, and | December 1, 21,000,000 bushels less than one year | Indianap..6 @8 6 @8  $1.00P $r.00P — $1.00P Helena eee 377,467 479,686 
: . N. Orleans. 6 @ 8 4 @6 75cD = $1.00D = $1.50P Tacoma - 671,423 24-9 415,906 
i 859,2 6. aoe 522,6 
confirmatory reports of short crops in Australia | ago, and 26,000,000 bushels less than two years eck Jag 3 soe a poenigten Sioux City - 850,295 63s. 527.635 
and Argentine Republic. Minnesota, Iowa, Ne-| ago. European and afloat stocks are 68,000,0CO | Nashville..6@ 8 6 @8  $2.50P $2.50P  $2.50P Seattle fs iis 574,409 ware 8.8 
s 5 Topeka......- 449,547 -e- 11.4 
i j ; Galveston. 7 @ 8 7 @8 $1.25P $125P $2.50D 
endeavoring to] bushels, which, while Jarger than one year ago New Bedford..... 881,629 21.2 ..-. 
braska and Kansas farmers are ne g , , g y oer Dattea. 0: 10 8 @ro $2.00P $2.00P  $2.00P Saginaw, Mich... 466,320. Sos 
hold as large a proportion of their cereal prod- | are much smaller than the corresponding total two } Atlanta.... 8 8 $1.50P $1.50P — $1.50P Lesinetoa Ky... 465,409 = 12.4 
pokane .... -... 483,80 21. “<5 
; j j re 7 j Augusta... 7 @8 «--= +--+ =as- ---- A = 6 1216 Suncast 
are trying to pur-| years ago. Available wheat stocks in the United Lincoln... -- 505,87 ie S- 381,323 
anes pes) eae hay Pa ae “ y 8 Savannah... 8 @1o 8 @ro 24%cD 6244cP *62/4cP Jacksonville .. 287,600 as 38-4 192,297 
chase wheat and corn to hold. Duluth advises | States and Canada at this time are the smallest at | charleston. 7 @8 7 @8 Par Par Par sede ae seers ug ee 409:397 
a inghamton ..... ,000 - - 2509, 
E Se e : : : : : te ep 2eP ip ghz Bazin = : 
that with the close of navigation grain receipts | like dates in three years. November's net in- Hele a (eo ° @r0 . = e as ‘5 s Bay City.---- 261,997 ~=s= 2 series 
Mobile ...- oc oc oO az Soaca 2; 22.5 sou 249,33 
fill elevators there to overflowing. Leather is | crease in world’s wheat supplies is about 11,000,000 | pouston... 8 8 $2.7sD $2.75D  $2.75D Sep A : oe 23 : wae 
going abroad to parties who sold hides to this] bushels in round numbers, about one-half the | Little Rock 8 @ro 8 @ro ie ae cee Aspe eee. 8 - ai70e 
Richmond . 6 6 @7 1.00 I.00 1.00 , oe * se 2 , 

i i j i i 8.2 23,306 
country at the advance, but who are now buying | November increase in 1891 and in 1892 (years of-] co, Fran.. 6 5 @6 akeP 2%cP  $t.00P Con eae ae He i pate 
American leather after the reaction of 25 per | extraordinarily heavy receipts), only two-thirds the ] Portland... 8 @r1o 8 @rto ee, pee aan Fremont, Neb. 5-5 Ta830 === 7-6 ans73 

a Seattle ....10 @12 10 @12 $1.25 1.25 1.25 x »9-D.. A ye ee 6, 
i i i i Hastings, Neb...- 96,060 11.6 3 55,190 
cent. in price. November increase in 1893, but more than twice | >. 4ma...9 @1r 9 @ Par He ae pote ie ned 
Fractional declines in pig iron prices are re-| the November increase last year, LosAngeles7 @9 7 @9 $1-50P $1.50P  $r.50P pubes a spores BUS, orn pear 
; e é Salt La. C'y 8 @t1o 8 @u10 $r.00P $1.00P $1.00P Davia Ohio§ =e Catal as a8 alike 
i : oye . my 7 Babe 754.458 ---- ---- 55455 

garded as bottom, which, in addition to lower quo- Coal receipts at San Francisco from Great] yoo teal .. 6 aca gh sanean cot as@lissPtas@ xe ae Oho cs Ge eet Meet 

: = 5 Nes : ; See aie : *ae445 
tations for billets, should have the effect of reduc-| Britain and Australia are unusually heavy, as are | Toronto... 6 @ 644 6 @ 6% 25cP 25cP Par Ears leer San oF 
ing the price of steel rails, with which, it is | exports of wheat from that port, although wheat is ; " aes ‘Ties Srauprou999 Fane ate Faro. 
i i i '. i Mee 17831183 ‘ eee 004374380 

thought, business for rail mills may follow. No reported moving slowly at Tacoma. The rail-| Rates for Money, on Time and on Ca Tot., outside N.Y 548,783,183 4.0 400,437 
i [By Telegraph to BRADSTREET'S.] DOMINION OF CANADA. 
significance is attached to the recent order for | road passenger and freight rate war between Port- 2 Si pai near ete Sa AGB. rearo.g 
; : , —- 5; ; < z: 0 
10,000 tons of English steel rails for a far-western land and San Francisco has resulted in changing | ~*##es. The market. This week. Last week. Last year. Lae cS . 84554236 oe ee saath > 
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only moderate demand, with the outlook not favor- | the appearance of seasonable weather, and confi- | Pittsburgh .--.. -.- Easy. 6 6 5 @6 last year. 

¥ Baltimore Quiet. 4 @4% 4 @4% 3%4@ 4% 
ing particular activity early next year. Woolen dence is expressed as to trade prospects after the PIES Sah sig a a ee The New York Banks. 
: id to be receiving fair orders for spring. | holiday season. An exceptionally quiet business is | Chicago.....----- Steady. 5 @s% 5 @5% 3%@4 The principal changes in the bank averages re- 
mills are sai g ae ae aes oie ree p 
. . . P4 acteweree ctive. 7 7 - ’ A “ 
Holders of wool are sanguine on stronger London reported from Montreal now that navigation 1s Tete. ae ‘ : 2 corded in last Saturday's Clearing House state 
i i ity i h ORE saa ment were in loans and deposits, the former 
quotations and higher prices in Australia and the closed, while at Quebec City it would appear that | Cincinnati-.....-- Easy. 4 @5 4@s5 3 4 $0,682,800 and the latter $4,382 
: isville ....-... Easy. 6 3 + ecreasing 2,682,800 2 ,382,600. 
: late trade. Shoe } Loulsy! 7 > : 
Bak Aa Beod Seeds Masaya ae ge ae _ | Omaha ..-.------ Firm. 8 8 8 Cash holdings were influenced by the gold move- 
November bank clearings are $4,688,594,925, or manufacturers there are arranging to start up their | pes Moines -....- Tight. 8 8 8 ment to Europe, there being losses of $1,944,000 
ql . ‘ . s i 4 ive. a 6 < . . Tp =) 
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: ; Minneapolis. ..--. asy. i s 
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ae 5 ; 2 6 | revenue, the figures com 
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enver.....-----+ . 
i i i Legal tenders....... 84,603,000 82,658,800 Dec. 1,944,200 
larger than any month since May, 1893. Only | treal and Halifax aggregate $25,500,000. this week, | Cjeyeland.....--- Firm. 6 G7 6 @7 6 @7 Danas aeeees ~ 525,170,600 520,788,000 Dec. 4,382,600 
i ‘ — @ 8 @8 8 Circulation.......... 13,956,300 £3,961,900 Inc. 5,600 
‘ce in twelve years has the November total ex-} an increase of 8.5 per cent. over last week, about 14 | St- Joseph 7 @ 7 7 @ Circulation: shcb <> 5ogs acd Sag aeunte ek EA 
twice In y 
7 j he lik k last year, 18 per cent Mew cues NG fe a Reserve required.... 131,2y2,650 130,197,000 Dec. 1,095,650 
ceeded that for October. At New York the gain | per cent. over the like week last year, P Dee ee 6 @8 Sige Soar | eee cle ipsiese amtaaek Dee. Sonnees 
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outside of that city the gain is over 11 per cent. cent. more than in 1892. There are 39 business fg es) ae cele. | TEENS. Was $52,220,800, against $76,096,900 in 
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The Boston Banks. 








Dec. 2,°95. Nov. 25,'95- Changes. 
POONS: osceanends ees - $172,986,000 $173,398,000 Dec. $412,000 
Circulation .. “a 8,871,000 8,947,000 Dec, 76,0c0 
WEPOCS ee condo= mene 112,871,000 113,748,000 Dec. 877,000 
Due from reserve agtS 20,924,000 22,650,000 Dec. 1,726,000 
Legal tenders........ 5,906,000 6,275,000 Dec, 369,000 
Specie 11,070,000 11,119,000 Dec. 49,000 
Surplus reserve...... 1,516,600 1,766,314 Dec. 249,714 
Silver. 


The silver market has been very inactive. The 
supply from the west as well as from South America 
keeps up, and there are no new features in regard 
to the demand. Prices both here and in London 
have been virtually stationary. 


SILVER PRICES. 


Dec. 2. Dec. 3. Dec. 4. Dec. 5. Dec. 6. 
305gd. 30 9-16d, go 11-16d. 305ad. 303¢d. 
67\c. 67 gc. 674%c. 67¥gc. 67'gc. 


Nov. 30. 
30 11-16d 
67% C- 


London.... 
New York.. 


Foreign Exchange. 

Exchange has been very dull and very steady all 
week. The supply of bills was small, but so was 
the inquiry, which, in fact, fell considerably below 
the dimensions of that which has existed for some 
weeks past. The market, however, received in 
the early part of the week some assistance from the 
drawing of sight bills against European subscrip- 
tions to the Central of Georgia bond issue. In 
spite of this, however, $500,000 gold was taken 
from the Treasury on Wednesday last for export to 
South America, the transaction being, of course, 
one of those familiar three-cornered arrangements 
due to the comparative ease with which gold can 
be obtained here. Itis understood that the amount 
in question goes to Buenos Ayres. On Thursday 
it was intimated that $2,000,000 to $3,000,000 
might be shipped by Saturday’s steamers, the 
actual engagements on Friday being $1,300,000 by 
Lazard Freres, $1,000,000 by Von Hoffman & Co., 
and $200,000 by Baring, Magoun & Co., a total of 
$2,600,000, or $3,100,000. It is to be noted that the 
last mentioned shipment of $200,000 was in bars 
not taken from the Treasury. 

Posted rates were unchanged till the latter part 
of the week, when long sterling was advanced %4c.— 
to 4.89—on account of the relaxation of discounts in 
London. Up to Wednesday the actual selling 
rates for demand sterling, though nominally steady 
at 4.89, were shaded by a commission. 


POSTED RATES OF LEADING DRAWERS FORK DEMAND 
AND SIXTY-DAY STERLING. 


Nov. 30. Dec. 2. Dec. 3. Dec. 4. eC. 5s Dec. 6. 
4.8844 4.8814 4.8846 4.881 4.89 4.89 
@ @ @ @ @ @ 
4.90 4.90 4.90 4.90 4.90 4.90 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4.89 4.89 4.89 4.89 4.89 4.89 
@ @ @ @ @ @ 
4.89 4.89 4.89 4.89 4.89 4.89 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


4.87% 4.873% 4.8734 4.873% 4.8734 4.8734 
@ @ @ @ @ @ 
4.8734 4.8754 4.58 4.88 4.88 4.88 


Closing quotations on Friday for other classes of 
bills were: Cables, 4.89% @4.89\% ; commercial 
bills, 4.87@4.87% ; francs, 5.167% @5.15; reichs- 
marks, 95% @959/1¢- 

The Bank of England discount rate remains at 
2 per cent. The bank gained £1,733,000 specie 
this week, and the proportion of reserve is 60.58 
per cent., against 59.33 per cent. last week. Its 
coin and bullion holdings, £17,333,000, are the 
largest on record. In the London open market 
call money was quoted at 34 per cent. at the be- 
ginning of the week and private discount at 1% 
percent. The figures have fallen to % per cent. 
and 11)/;, per cent. respectively. The completion 
of the monthly settlement in the Paris stock mar- 
ket without trouble had a very favorable effect. 

The following table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending November 29, 1895 : 














1895. 1894. 
Dry" goods <222cis52s<. Seca te - $1,969,968 $1,113,825 
General merchandise .... 5,365,175 5,120,150 
Total for the week.............. $7,335,143 $6,233,975 
Previously reported). 5 cb. ccancacs 473,222,576 393,536,258 
MUNCE JANURTY Kh eeue necentee sees $480,557,719 $399,770,233 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending December 3 
were $466,281 below those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period of last year: 











1895. 1894. 
ROrthe week: oss: csesaseanatwencee $6,954,127 
Previously reported................. 313,030,203 
SinceJanuary i535 .c5s-. oe 2 oe $319,984,330 $334,120,392 





THE STOCK MARKETS. 





The New York Stock Market. 
Congress has met, and the President's message is 
published. The latter document agreed with pre- 
vious anticipations ; but as no legislative action is 
probable till after the ist of January, the disposi- 
















tion in speculative circles is to wait. The mar- 
ket has been mainly in the industrial stocks, 
which have been erratic in their course, a rapid 
recovery in Sugar stock being followed by an 
equally sharp decline and a subsequent ad- 
vance. Chicago Gas, too, after being depressed 
on adverse litigation, enjoyed a quick rally, 
due to a decision in favor of the consolida- 
tion, while American Tobacco and United States 
Leather were the objects of more or less manipula- 
tive attention. The railroad share list was, on the 
whole, neglected, and to a certain extent irregular 
in its course. The return of the Chicago & North- 
western Railroad to a half-yearly dividend rate of 214 
per cent., orr per cent. higher than the dividend de- 
clared on the stock six months ago, seemed to have 
little effect. Some attention was paid to the very 
favorable earnings of the St. Paul road, while those 
of the Rock Island corporation were sufficiently poor 
to have a bearish influence. Very little indeed was 
done in other portions of the stock list. Leading 
interests seem inclined to wait till there is some 
definite knowledge in regard to the attitude of Con- 
gress toward the currency complications. Europe 
was also very inactive, though it would seem that 
the idea of the failure of Congress to act on the cur- 
rency and the possibility of a revived agitation of 
tariff questions in this country have had an un- 
favorable effect on the standing of American secu- 
rities abroad. The exchange market was very dull 
all week and scarcely counted as a factor in specu- 
lation, though the shipment of $3,100,000 gold to 
Europe had a slightly unfavorable influence at the 
close of the week. 

Sugar was the feature. The stock advanced 
from 100% on Saturday to 106% on Tuesday on in- 
timations that unfavorable legislation to sugar refin- 
jng interests was unlikely at this session of Con- 
gress. This was followed by a quick drop to 10254 
on the news that an application had been made to 
the Attorney-General of New York for a hearing of 
charges against the company as a monopoly. 
The declaration of the customary dividend of 3 
per cent. for the quarter, however, caused a 
rally to 105% on Thursday, and on Friday it 
showed further strength, closing at above 107 on 
a quick drive directed against the large short inter- 
est. Throughout the week the leading manipula- 
tive influences were very busy in the stock, and its 
course represents their activity rather than other 
influences. Chicago Gas was irregular at from 
61 up to 65% early in the week, and on Fri- 
day had a sharp rally, accompanied by remark- 
able activity, rising to 6934 on the news that 
‘the suit to restrain the proposed consolidation 
of the separate companies had been practically 
thrown out of court on the hearing. American 
Tobacco was weak and fell from 83% to 76% 
on talk of a reduction or passing of dividends, 
but rallied to 79%. United States Leather pre- 
ferred was also under bear pressure during the 
week, and United States Rubber stock was heavy 
on the failure of the directors to declare a dividend 
on the common shares. 





Comparative Transactions at New 
York Exchanges, 


STOCK EXCHANGE, 


Jan. i to 
This week. Last week, date, Year ago. 
Stocks, shares. 1,334,258 830,626 60,614,578 46,218,893 
Bonds, R. R.. $6,515,100 $5,056,500 $463,046,950 $242,548,996 
Bonds, state .. $26,000 10,000 = $5,116, too 5,630,100 
Bonds, gov... $75,500 $118,000 $7,078,300 $3,533,400 
CONSOLIDATED EXCHANGE. 
Petlmw., bbls .. Bree ate 46,000 346,295 
Stocks, mng.. 28,650 34,055 640,240 1,054,998 
Stocks, R. R.. 393,800 266,004 17,287,159 19,043,903 
Bonds, R.R.. $301,000 $222,000 $17,185,099 $20,362,230 
COTTON EXCHANGE, BALES. 
Cotton,op.... 1,221,260 1,257,500 50,094,160 32,061,762 
Cotton, spot .. 15,102 745 266,432 143,271 


PRODUCE EXCHANGE, BUSHELS. 


Wheat, op. .. 16,315,000 11,155,000 1,405,660,000 1,135,901,000 
Wheat, cash.. 736,400 608,000 20,916,798 41,958,976 
Comp. ae 1,610,000 1,355,000 115,350,000 314,299,600 
Corn, cash ... 540,000 421,500 22,760,100 19,278,360 
Oats \Gpiee. a= 335,000 230,000 35:927,000 46,040,000 
Oats, cash... 261,000 301,000 18,454,000 22,085,000 
Flour, cash... 137,420 62,675 4,193,140 3,224,803 
COFFEE EXCHANGE, 

Rio, futures, 

bags ..--.- 145,750 88,250 395779555 4,143,650 





Boston Stock Market. 
(Special to BRADSTREET'S.] 

The market has ruled very quiet, with little atten- 
tion attracted to any listed stock. Sugar has been 
active, and the market worked up from 99 to 106%, 
with the close above 104. Atchison has shown a 
fair business, and the close shows a loss of 154 points 
in price for the week. Other railroads are very 
slow. Boston & Montana copper ranged from 
71 down to 67% during the week, with the close 
about 68. Calumet & Hecla advanced 5 points, 
with Bell Telephone % point higher at the close 
than a week ago, 


Prices of principal shares, with volume of trans- 
actions, have been as follows: 


Week ending ————_, 





_ 







Price Price Sales Sales 

Dec.5, Nov.28, Dec.5, Nov. 28, 

1895. 1895. 1895. 1895. 
Atchison, Topeka & Santa Fe. 164% 177% 13,244 6,559 
Atlantic & Pacific...........- I r ese, 45 
Mexican Central\o22--cececs Ir 11% 354 805 
New York & New England... 53 53 So 315 
Wisconsin: Central. +. ....... 45% 4% 50 50 
Calumet & Hecla see 300 205 35 28 
Tamaracks: oo cceeucsab encase 136 136 147 165 
San Diego Land ios. Jsccca-e 3 3 aoee ope 
West.Bnd land: Steceseece~ 2 2 2 toa 
Bell Telephone?.>. 22. 225-2<5 199%4 199 268 209 


$353,955 
70,615, 


Total value bonds . .. 
Total numbershares: oe canc ws awa ses eos noe ee cee 


The Philadelphia Stock Market. 


Heavy bear drives at leading securities at the end 
of last week have been followed by irregular recoy- 
eries. The local securities are, however, irregular 
and in spots heavy. 

The following shows the range of prices on the 
Philadelphia Stock Exchange for the leading stocks 
from November 29 to December 5, inclusive: 


Highest. Lowest. Last. 
Pennsylvania Railroad .............- 54% 53% 544% 
Lehigh Walley:~...--.tese.6 - 40% 39% 39% 
Lehigh Navigation ._.....-- ~ 46% 45% 4534 







Philadelphia Traction... _. Seca. 70 70 


Union) Traction. -<525.. ce 144 13 13% 
Baltimore Traction --- 17% 17% 17% 
Metropolitan Traction - 110% 105, 106 4 
Electric'Stordge:.. 55-5 .-s5- - 39 33% 37 
Electric Storage preferred... - 3956 344% 37% 
Welsbach Light ............ = er 60% 63% 
United Gas Improvement. --- - 86% 847g 85% 
Acetyléné Light'Go. 2. .2..2.5< > 24 1s 23% 
Pennsylvania Light & Heat Co...... 13% 10% 125% 
Pennsylvania Company’s receipts for 

People’s and Electric Traction..... 74 73 73% 





General Mention. 


At the annual meeting of the stockholders of The 
American Cotton Oil Company, held at Gutten- 
burg, N. J., December 5, the following named 
directors, whose terms of service had expired, were 
reélected: Charles Lanier, James A. Garland, J. 
Frederick Chamberlin, J. Kennedy Tod, William 
Barbour, T. R. Chaney, R. F. Munro, E. Urqu- 
hart, J. H. Maxon, M. Frank. 

These ten directors, with the five named below 
whose terms hold over, constitute the entire board: 
Edward D. Adams, George A. Morrison, Charles 
F. Clark, R. T. Wilson, Garret A. Hobart. 

At a meeting of the board of directors, held 
Thursday afternoon, for the purpose of organiza- 
tion, the following officers were elected: 

Chairman of the board: George A. Morrison. 

Finance committee: George A. Morrison, J. 
Frederick Chamberlin, R. F. Munro. 

President: T. R. Chaney. 

Vice-president: R. F. Munro. 

Secretary and Treasurer: Justus E, Ralph. 

Assistant Secretary and assistant Treasurer: F, 
Bosse. 





COMMERCIAL. 


Comparative Prices of Staples. 


Dec. 6, 1895. Nov. 29, 1895. Dec. 7, 1894. 

Flour, strght spg- $3.00@$3.40 $3.00@$3.40 $2.75@$3.25 
Flour, strght wint. $3-00@$3.45 $3.00@$3.45 $2. 40@ $2.80 
Wheat, No, 2 red. 7olgc. 674c. 605¢c. 
Corn, No, 2 mixd.. 35¢. 354. 57¢. 
Oats, Mosaseseee e2dgc. 23c. 343%c. 
Rye, No. 2 west’n. 47¢. 45c. awe 
Barley, No.2,Milw. 48c. 47¢. aoe 
Cotton, mid. upld. 83ec. 83ec. 5c. 
Print cloths, 64x64. 3c. 3 3-16c. 2c. 
Wool,Ohio&Pa.X. 1744@18c. 17'\4@18¢, 17'4@18c, 
Wool, No. 1 cmbg. 22@23¢. 22@23¢. 21@22c, 
Pork, mess, new.. $9.00@$9.50 $9.50o(@@$10.00 $13.50@$14.50 
Lard, westn, stm.. 5-60c, 5-67 4c. AFG. 
Butter,ex.creamery 25c. 22i4c, 24c. 
Cheese,ch.east.fty. roc, 934c. ire 
Sugar, centrif, 96°. 3igc. 3%c. 3%c. 
Sugar, granultd... 456c. 4\gc. 3 15-16c. 
Coffee, Rio, No, 7. 15c. 153¢c. 164 c. 
Petroleum,N.T.Co. $e34 $1.40 88%c. 
Petroleum, rfd gal. 7-50C. 7:75c 5-55¢. 
Iron, No, 1 anth,.. $13.25 $13.50 $12.2 
*Iron, Bess. pg... $12.75 $12.85 $10.25 
*Steel billets, ton. $18.00 $18.00 $15.25 
Ocean Steam Freights : 

Grain, Liverpool 3d. 3d. 36d. 

Cotton, do...... 3-32d. 3-32d. 9-64d. 


* Pittsburgh. 





TRADE SITUATION. 


UNFAVORABLE WEATHER, CHRISTMAS DE- 
MAND AND THE CLOSE OF THE SEASON 
COMBINE TO RESTRICT DEMAND FOR 
STAPLE GOODS. 





[Special to BKADSTREET'S.} 
Larger Eastern Cities. 


Boston, December 6.—Business in nearly all de- 
partments of the merchandise market is showing a 
quiet tone, with operations very conservatively 
conducted. The trades are working along slowly 
as they require supplies, but the general market 
shows an absence of life. It now looks as though 


business would rule slow during the remainder of 
the year, outside of holiday supplies, which are be- 
ginning to attract attention in some departments. 
The money market is quiet, with little prospect 
of early change. Commercial paper is quiet, and 
the supply of corporation paper is small. Rates 
close at 414 @6 per cent. for business paper, with 
corporation loans at 3% @4™% per cent. and collat- 
eral loans at 4@5% per cent. The shoe trade is 
improving, but jobbers are ordering cautiously and 
in a small way. Leather is dull and at lower 
values ; the market is weak and unsettled. Hides 
are dull. The iron market is quiet, with values 
easier. Lumber is in steady demand and firm. 
Coal is quiet and the tone is easier. 

Providence, December 6.—The movement of mill 
chemicals for the past month has been fair, with a 
slight increase in prices on some articles. The 
volume of trade in paints and drugs has been good, 
but collections are indifferent. There is a slightly 
better feeling among the woolen industries. Cotton 
has been fairly active. The appreciation in values 
of hardware since June has encouraged the deal- 
ers, and the demand in that line has been good. 

Philadelphia, December 6.—Inactivity still charac- 
terizes the wool market; sales are moderate, but 
prices are steady. Textile manufacturers are fairly 
busy, but manufactured articles do not increase in 
price in proportion to the increased cost of raw 
material. Dry goods are fairly active. Demand 
for boots and shoes has fallen off considerably and 
trade is quiet. Collections are slow. Drugs, 
paints and glass dull. Iron is quiet; prices are in- 
clined to be weak. 

Pittsburgh, December 6.—A seasonable holiday 
trade is on, but the volume is not as large as hoped 
for. Boots and shoes and rubber goods are active. 
Staples are generally quiet, with prices firm. The 
cold weather has stimulated demand for heavier 
woolen goods, and a better trade is hoped for as the 
holidays approach, but jobbers generally do not 
look for much increase in volume until after the 
turn of the year. Collections do not show any im- 
provement. The iron and steel market is feature- 
less, with prices inclined to sag. 

Baltimore, December 6.—Trade in all lines has 
been quiet, and no revival in the wholesale market 
is looked for until after the holidays. A general 
inquiry shows a larger volume of business to the 
present time in comparison with the same period in 
the past two years. Collections remain satisfactory. 

Buffalo, December 6.—There are no new features 
in general trade. The volume of business, as indi- 
cated by the bank clearings, continues to show 
favorably. The holiday trade is starting in fairly 
active, and the retail trade in most lines is satis- 


factory. 
West and Northwest. 


Cleveland, December 6.—There are no specially 
new features in the trade situation of the week. 
Weather conditions have not been favorable yet. 
In principal jobbing lines the volume is fairly 
satisfactory, and the approach of the holidays 
favorably influences retail buying. Lake naviga- 
tion is practically closed, and the iron market is 
without material change during the week. 

Cincinnati, December 6.—Conditions of business 
unchanged, 

Detroit, December 6.—Seasonable weather has 
caused an improved trade in woolens, clothing and 
shoes. The volume of trade in other lines is fair, 
Collections are, however, reported slow. 

Chicago, December 6.—There is a good call for 
holiday goods, and also for heavy woolens, clothing, 
shoes and rubbers, but in other lines trade is dull, 
with the only business in the way of filling small 
mail orders. There are no important price changes, 
but the markets have lost their snap. Buyers of 
leather continue to hold off, and tanners have large 
stocks. The only important trade in uppers for 
export, and liberal sales have been made of late to 
sections which have not heretofore purchased here, 
They sold their hides to this country on the recent 
advance, and are now buying American leather to 
supply their wants. Prices have declined 20 to 25 
per cent. from the top and hides are off 43 per 
cent., and the market is easy. Light hardware is 
slow, but bar iron meets a fair call. Large sales of 
cheap sleighs are reported, owing to cold weather 
and snow. Groceries are fairly active and firm, 
Lumber is dull. Produce moves moderately, and 
supplies, although not large, are ample for the 
trade. Wool receipts, 123,890 pounds. 

Louisville, December 6.—Receipts and sales in 
leaf tobacco have increased during the past week, 
and the better grades are in good demand. Busi- 
ness in general merchandise is rather quiet. Col- 
lections, however, are still good. 

St. Louis, December 6.—Weather conditions are 
favorable for the sale of heavy dry goods, clothing, 
boots, shoes and rubbers, business being very fair 
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for the season, despite the approach of stock-taking 
and a consequent curtailment of purchases. Manu- 
facturers of boots and shoes are more active, but 
are buying moderately. Leather easy ; hides weak 
and in only light demand. Receipts of furs are 
increasing and the quality improving. Iron bars 
are steady at $1.50 at East St. Louis. Steel bars 
show weakness, but are in fair demand, and better 
prices are looked for, as orders for large tonnage 
are in sight. 

Kansas City, December 6.—There is a fair demand 
for dry goods, boots, shoes, notions, hardware and 
lumber. Collections are slow, owing to the slug- 
gish movement of corn crop. Receipts of live stock 
are very heavy, with low values. 

Des Moines, December 6.—There is no improve- 
ment over two weeks ago in mercantile business, 
wholesale or retail, although the weather is very 
seasonable. Collectionsremain very poor, Cereals 
are very low in price, and farmers are holding as 
much as possible. Large buyers are in the market 
for all they can get to hold. 

Milwaukee, December 6.—An improvement over 
last week is reported in nearly all lines of business. 
Collections are fair. 

St. Paul, December 6.—There has been a brisk 
demand in a few lines during the past week on ac- 
count of the cold snap, but general business is 
only fairly active. Remittances from the country 
continue quite satisfactory. 

Duluth, December 6.—Seasonable weather con- 
tinues, with trade fairly active. Collections are not 


desired. Country merchants have had a good fall 
trade thus far. 

Chattanooga, December 6.—Trade dull. 
tions have been fairly satisfactory. 

Jacksonville, December 6.—Wholesale and retail 
circles show big improvement over last week, both 
in sales and collections. The first frost of the 
season has also appeared. 

Birmingham, December 6.—General business has 
revived some and shows an improvement over 
last week. Collections are fairly good. 

Memphis, December 6.—Trade in all lines is 
quiet. Country collections are fair. 

Nashville, December 6.—Business is quiet except 
in holiday lines and groceries. Local stock market 
is featureless; money market close and rates hard- 
ened. Demand is good. 

New Orleans, December 6.—Jobbing trade is dis- 
appointing in volume. Cotton is dull and lower. 
Sugar active and higher. Louisiana crop estimates 
reduced. Rice steady, but movement unsatis- 
factory. Grain exports increasing. 

Galveston, December 6.—Jobbers report trade 
very quiet. 


Collec- 


ness. 


Pacific Coast. 


San Francisco, December 6.—Wholesale lines are 
quieter, but at retail trade is stimulated, promising 
well for holiday trade. Produce is dull, fruits, es- 
pecially apples and pears, being active. Wheat 
freights unchanged. Collections rather slower. 
Coal receipts from Great Britain and Australia are 
unusually heavy, and prices are ruling lower. 


very satisfactory. Navigation is practically closed Portland, December 6.—Business in nearly all Week. 
here. Grain is pouring in to such an extent as to | lines is less active this week and collections more bese ee 








almost cause a blockade at the elevators. difficult. However, merchants believe the holiday ae 
Omaha, December 6.—There is no improvement | trade will be at least fair, and anticipate consid- | Jan. 31 ---- 
in general trade. Collections are only fair... erable betterment in the spring trade. Wholesale ee Uae 
Sioux Falls, December 6.—Wholesale trade is] stocks are being noticeably increased. Transfer Feb. 21..-- 
irregular ; retail very fair, with fair collections all| companies report last month’s business mentee Merz 

around. bck: since the panic. The San Francisco rate war con- —_ 

Southern Cities. 2 ; : hae, ; 

; tinues, and travel is heavy in both directions. Mar. 
Charleston, December 6.—Trade is fair. Collec-| Rate cutting has been extended to freights, but ree 3 
tions are falling off a little. without appreciable effect on Portland trade. ree - = 
Savannah, December 6.—Trade is picking up in| Seattle, December 6.—General trade continues | May 2----- 
both lines, but collections are light, as is usual this | quiet. Harbormaster reports for November : Mer- eri cs 
time of month. Naval stores market has a firm | chandise received, 3,785 tons; shipped, 4,330 tons. Men ae 
tone. Receipts for both rosin and spirits are in| Coal received; 3,391; shipped, 11,938 tons. Feed | June 6..--- 
excess of last week, with a large increase in ship-| shipped, 4,127 tons. Lumber shipped, 3,785,000 el 
ments of spirits turpentine. Shipments of rosin | feet, Fish received, 600 tons. Cement received, sae 
this week are one-half less than the preceding one. | 1,000 tons. jinboean 
Atlanta, December 6.—Wholesale grocers and Tacoma, December 6.—Lumber business active ; ee igh 
dry goods report trade holding up very well. Re-| other lines quieter. Wheat is moving slowly. Col- tens re 
tail trade is good. Collections are good also. lections fair. pee 
Augusta, December 6.—Jobbers report trade im- Canada. Ticket pS 2 
proved since November, with collections very fair, Montreal, December 6.—The wholesale trade, out- } Sept. 5----- 
although in some lines there is not the promptness | side of small wares and confectionery report busi- ae pee 
Sept. 26.... 
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WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC 
WITH DESTINATIONS, FROM NOVEMBER 23 TO NOVEMBER 29, INCLUSIVE. 


[Special to BRADSTREET'S.] 


PORTS: 





Duo- Bel- | U. K.\ Other | Ant- |\French 
tin. | fast. \orders.| U. K. | werp. | ports. 


Lon- Bris- 
don. tol. 


Other 
Cont’. 


Liver- 


Hull. | Leith. 


Wheat from 


| 
Halifax, N.S-..-- 
Montreal, Que ..- 
Portland, Me 
Boston 
New York -- 
Philadelphia 
Baltimore 
Newport News 
Norfolk. .-------- 
Galveston ..----- 
New Orleans....-| 14,877 


23,966, 24,708 


Port 
ugal, 


24,943 
eS 


47,972 


16,000] 16,000 
16,000 fae 


ee 190,703 


alr ----| 8,000 










































Totals, bushels.|!197,687] 72,680 48,001 _.--|190,703| 8,000 





Halifax, N.S-.---- 
Montreal, Que -.-} 25,558 
Portland, Me--.-- 
Boston 
New York .- 
Philadelphia ...-- 
Baltimore--.---.-- 
Newport News --- 





Indian corn from | | 






495757 
16,000] 16,000 

.---| 8,845 
42,857 








March 14-- 
March 21. - 







ain a 





94,480 














137135 
107,200 








Galveston. --.---- 
New Orleans---.- 





77,000 


168,769 


30,100 

















see- 33/994 seee ----| 233,502 
eee ally 7221] 103,700) 2122] 149,680 
ates pao naae eee ----| 91,000 2s 235,200 


Totals, bushels .'332,863'1385714| 24,845 49,166 94,480 33,994] 271,700 862,717 


EXPORTS OF WHEAT FLOUR FROM 


—_— 


UNITED STATES, ATLANTIC PORTS, AS ABOVE. 







































































































Liver-| Lon- | Glas- | Bris- A Dub- | Bel- | Other | Contz- 
t 
SEE GI pool. | don. gow. tol. Hull. | Leith. dim. Sast. | U.K. nent. 

SSS (2S June 20.... 
Halifax, N.S --------- eae aie a ac a pane Voges 3 
Montreal, Que . -| 1,250] 22,208] 2,857 ss July oem aan 

Portland, Me -. My SEES eee bere July a 

Boston ..--.- -| 59382) 7,492 Sa8 Fee Mg see mar Mes 
New York .-- -| 4,625) 21,344] 71325] 3,000 Tek Seat te a co 
Philadelphia. = ee. gees ae ae a Eee 9 ae ie So ages 
Baltimore ---.-- .-\ 12,651] 12,633 ea 10,356 ee 15,723 ee de 35 
Newport News. .-| 12,396] 24,720 ae er ee a ee yaad 15.- 
Norfolk .-- ea eee) hen Sorat oes oT) (oe a eae ey ugust 22.. 
Galveston ..- Sa 5 See een Py eS ies ye es Pe eee | See RS rachael 
ept, 5 ..-- 

i he erage Nile ka a rn ee Ps ee [pata ae eee eer he a-| 2 ots | Sept xe. 

Totals, barrels 36,304| 88,396 | 10,182 | _ 3,000 2,500 10,356 wee-| 39780 15,723 coe aes Z 

WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. Oct. 3.-- 

—_— Oct. 10. 

Oct. 17- 

c U.K. Other ' For orde Direct . 

Wheat from Scare gal nrdera: U. K. Continent. Wheat flour from OE saa, K. Continent, rs a 

Nov. .7----< 
San Francisco... «| 221,530 | 241,700 | 30,340 .--. |San Francisco ........---- 14,400 ae See [ae 

Portland, Ore ....------ wees ones .--- |Portland, Ore.. aA apa es Now a : 






Tacoma .. 
Seattle ... 


Totals, barrels.......- 


Tacoma -.....- 
Seattle ........-.------ 


Totals, bushels. 











221,530 


241,700 


30,340 





somewhat. 
and prices rule low. 














ness as exceptionally quiet, and that orders are 
principally for sorting-up purposes. 

Quebec City, December 6.—The good condition of 
the country roads has stimulated business somewhat, 
and orders are coming in more freely. Shoe manu- 
facturers are starting up again, and the prospects 
generally are encouraging for an increased busi- 


Toronto, December 6.—Trade is a little more ac- 
tive, being helped by more suitable weather and 
the near approach of the holidays. 
and weaker on a limited demand from millers, 
flour being hard to sell. 

Halifax, December 6.— Quietness prevails in 
nearly all lines, due in part to the continuance of 
mild and unsettled weather. 
servative in their ideas this fall and are moving 
cautiously. Collections are fair. 

St. Fohn, December 6.—The outlook for lumber 
continues favorable and prices have improved 
The produce market is well supplied 


Wheat is dull 


Buyers are very con- 





Both Coasts. 


[Special to BRADSTREET’S.] 


1895. 
39142,578 
2,587,178 
31564,459 
2,840,750 
2,483,858 
2,020,521 
255725740 
1,808,978 
2.689,038 
3,272,002 
2,791,160 
2,998,685, 
2,562,965 
2,853,933 
2,934:179 
3,165,296 
2,431,634 
2,555,660 
2,805,320 
23979513 
2,754,023 
2,426,677 
2,991,768 
1,781,737 
2,857,307 
1,946,402 
2,007,03t 
2,317,237 
1,652,892 
1,265,096 
1,460,917 
1,550,562 
1,824,628 
2,389,140 
1,871,928 
2,260,261 
1,810,039 
2,538,085 
3,151,907 
2,613,866 
2,244,308 
2,409,446 
2,658,554 
25743,014 
2,566,567 
31325025 
2,916,838 
2,460,306 
3,156,828 


1894. 
3,196,400 
2,409,850 
3332,050 
2,947,950 
2,083,100 
2,678,000 
2,005,250 
1,730,500 
2,972,250 
2,851,400 
3,258,050 
2,343,780 
2,966,250 
2,778,150 
159559500 
3,019,000 
2,727,300 
257739250 
2,815,762 
2,420,900 
2,310,500 
2,401,830 
2,742,625 
2,254,170 
1,927,600 
1,717,250 
1,850,200 
253771350 
1,873,300 
3,388,000 
259779957 
3+417,2C0 
2,979:924 
3,182,100 
3,420,000 


-3)207,300 


2,789,000 
315371283 
2,562,500 
3,243,100 
34317,048 
3,192,093 
353535774 
2,934372 
2,689,323 
249091724 
313125675 
2,667,825 
3,011,563 
2,536,292 
315549339 
1,814,053 


1893- 
3,008,020 
3+308,907 
3,637,687 
2,531,385 
3»123,745 
3,931,731 
3,080,055 
2,596,815 
3,251,031 
2,894,077 
2,886,139 
2,766,722 
2,875,122 
3,635,470 
2,948,052 
3,963,417 
2,507,796 
2,776,970 
2,712,752 
3,885,120 
3,106,687 
3.253.490 
3,610,500 
3,834,840 
315537000 
3+971,300 
3,677,900 
4,134,630 
5,077,835 
4,303,572 
5,622,045 
5,018,200 
6,129,700 
4,960,400 
5,092,500 
4,902,000 
593579425 
4,727,925 
3,490,000 
3,189,091 
2,862,641 
2,709,700 
353275525 
2,860,920 
2,813,250 
2,645,250 
2,764,080 
2,440,750 
2,558,000 
3,217,050 
2,605,770 
2,036,500 


Wheat and Flour Exports, by Weeks, 


The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 


1892. 
55321,500 
4,183,121 
4,522,219 
395579395 
4,740,451 
3,641,623 
45042,779 
393075746 
2,908,898 
3+754,108 
3,818,970 
2,965,967 
245971330 
2,959,882 
2,910,356 
3,107,150 
3»259,501 
319515718 
3,621,802 
3,603,894 
2,280,732 
2,891,356 
3,052,797 
3»336,346 
2,457,820 
3,216,745 
2,060,504 
2,583,155 
2,716,280 
2,524,540 
3,978,696 
4,148,173 
3+759,174 
4,606,820 

»241,050 
31567813 
3,384,241 
3711,567 
4,045,769 
4,017,059 
3,625,994 
32795275 
4,078,212 
397145738 
3,885,554 
3+943,632 
3»465,195 
4,533,059 
4,404,758 
35277:093 
45247,215 
249175772 





Bushels of Indian Corn Exported. 


[Special to BRADSTREET’S.] 


1895. 
872,441 
1,067,406 
661,257 
695,590 
942,461 
927,310 
562,381 
5925967 
- 847,851 
- 498,568 
. 882,956 
= 486,327 
= 672,545 
- 781,982 
- 814,130 
- 7785527 
- 482,990 
~ 1,016,155 
- 933,897 
- 1,210,728 
- 1,032,273 
- 1,040,342 
= 1,149,510 
- 6559754 
- 858,951 
- 884,261 
- 388,863 
1,055,456 
885,512 
= 779:094 
594,865 
1,106,770 
944,546 
1,195,238 
= 1,124,536 
=~ 1,405,379 
849,502 
1,605,998 
1,360,325 
1,383,754 
1,367,010 
1,680,672 
1,343,510 
1,970,564 
« 1,225,477 
1,921,418 


= 15743+167 


. 1,820,893 
1,867,094 





1894. 
1,657,300 
1,570,000 
2,052,200 
1,865,000 
2,147,000 
1,424,000 
1,520,000 
1,355,000 
1,237,200 
1,947,300 
1,278,000 
1,119,000 
1,667,000 
1,274,500 
1,427,000 
2,040,000 
1,642,000 
889,000 
730,000 
1,111,000 
507,000 
812,700 
974,000 
864,400 
478,000 
526,000 
539,100 
440,000 
172,000 
256,000 
119,200 
226,100 
166,268 
105,000 
119,000 
127,000 
69,570 
145,301 
104,000 
98,000 
184,724 
113,553 
92,087 
146,522 
73416 
197,813 
189,326 
165,320 
271,434 
292,277 
658,066 
649,877 


1893. 
631,942 
824,644 
655,400 
7351950 
7005515 
487,387 
712,490 
866,310 

1,076,350 
6795797 
966,069 
904,045 
614,434 
944,160 
908,275 
694,280 
764,692 

1,040,520 

1,046,985 

1,247,875 
765,170 

1,090,740 
629,500 
729,250 
849,000 

1,003,500 
270,000 

1,183,000 

1,192,700 

1,587,580 

1,694,000 

1,831,100 

1,734,000 
983,300 

1,116,300 
672,875 
859,000 

1,195,555 
813,500 
642,000 

1,089,060 

1,123,900 
929,800 
846,400 
864,400 
673,700 

1,205,000 
897,000 

1,169,000 

1,227,800 
559+240 
815,000 


1892. 
2,646,447 
3+321,434 
2,856,732 
3,833,932 
3,271,598 
2,927,141 
3,243,260 
3,377»973 
2,567,985 
2,638,913 
2,701,369 
2,202,318 
257345545 
2,425,061 
157425304 
1,010,644 
1,796,c67 
2,867,386 
157351392 
1,414,522 
1,089,585 

750+344 

509,324 

805,531 

891,807 

622,553 

393314 

586,811 

642,435 

539764 

589,510 

415,844 

514,362 

727377 

396,000 

167,035 

455 ~05 

472,913 

460,751 

769,066 

5551962 

791,453 

890,432 

865,945 

951,018 

762,737 

5541396 

891,760 

506,029 

968,638 

591,003 

244,556 







































































Total Wheat, Corn and Flour Exported 


for the Week. 
—Filour, bbls —Wheat, bush——Ind.corn,bush~ 








Week, This Last This Last This Last 

Dec. 5« week. week, week. week. week, weer, 
New York.. 127,057 90,762 792,544 780,717 433894 403,417 
Philadel.... 12,732 5,566 13,554 30700 158,804 51,751 
Baltimore .. 56,936 68,530 48,086 24,000 518,799 403,780 
Boston. .--. 34,276 26,209 314,408 25,603 80,589 154.427 
Newp’tNews 21,075 37,116 aoe sees ©8555 724 BLEe 
Norfolk ..-. ABE faS E Swany Tels 
Halifax -.-- 2 5 F: << ae 
St. John,N.B. ooas ao = ee: Poe 
Montreal. .. ---- 26,604 SS 81,154 50,724 
Portl'd, Me. Coes oem a Sa oe ae 
N. Orleans.. Ace a ai -e-- 453420 435,334 
Galveston .. en Joon ae ---+ 134,000 184,000 
San Fran... 27,222 17,285 503,710 293,822 1,874 325 
Portl'd, Ore. aoa «=<. 232,820 aaa oes aso 
Tacoma.... aaa Galen Ss ae Sapa en 
Seattle .. -. aia eee eax 








Totals.. 279,298 272,069 1,899,989 1,235,996 1,867,094 1,820,893 





Dry Goods. 
(Special to BRADSTREET’S.] 

The market is quiet, with general business show- 
ing considerable falling off. The unseasonable 
weather the past month has more or less affected 
business unfavorably and kept the general demand 
back. The near approach of the holidays will have 
a depressing effect on the sale of staple goods, and 
the prospect is that a slow business will rule until 
after the turn of the year. Holiday goods are com- 
ing to the front and will attract most attention for 
the next few weeks. Cotton goods are quoted 
steady at first hands, but dealers have generally 
stocks that cost them below the present market, and 
these are being let out at concessions in some 
instances to attract trade. Dress goods woolens 
are steady, with the mills taking fair orders for 











mooie spring. Overcoatings in the way of beavers, ker- 
2,076,000 p : : 
1,104,079 | seys, friezes, etc., are bein ordered fairly for next 
2,205,601 y y 
aeaiens fall, but as yet few suitings have been shown. 
1,366,628 
Fp a Wool. 

1089, 
1,684,240 (Special to BRADSTREET’S.] 
Fee The firmer tone for wool in London has a 
2,733,089 | strengthening effect on this market, but sales are 
820,97 ae 
septs moderate and the demand limited to small parcels 
Byers 8 as awhole. Advices from Australia note a firmer 
2,222,895 | tone, while Buenos Ayres reports quote wool firmer 
2,300,703 | and advancing in that market. This makes dealers 
24,349,194 ; WES oe ; 
2048337 quite sanguine in their views, and they are holding 
14990744 
2,342,899 | for full former rates, but buyers do not appear 
eta ie anxious for supplies, and are yet putting in bids 
2,398,371 | slightly below the market, on the lookout for some 
1,906,411 y 
2,221,897 | Weakness. At moderate concessions some good 
pa lines could be sold. Territory wools are selling in 
2,230,522 | a moderate way at about 33@34c. scoured for fine 
1164, : c 
3,164,311 | \ odium and 35c. for scoured, some choice lots of 
4,030,517 3 
ena Montana higher. Fleece wools are quiet but 
8,348,054 | steady at about I9@1g%c. for XX and above, 
1441506 . : : 
ee some very choice lots being held at 20c. Australian 
vgtlipen wool is in light supply and firm, choice grades 
» 711,064 5 “ 
3,405,982 being very scarce. Carpet wools are dull but 
31955,510 firm 
4,093 447 : 
3,500,271 
3,381,123 
3,820,311 TO RELIEVE POVERTY. 
4,490,765 : . 

2 hs The Philadelphia Ledger says: ‘‘ The New York 
51383,69 y' 
omen Association for Improving the Condition of the 
6,033,501 | Poor will on Monday meet with George T. Powell, 
5,495,589 : . 
368.248 | Ghent, N. Y., and Mr. Kjelgaard, of Pennsylvania, 
39106977 


who, for the past eighteen months, have been carry- 
ing on special lines of inquiry and investigation as 
to the causes of agricultural depression in New 
York and adjacent states, and how to relieve able- 
bodied men and their families, who are suffering 


284751 for the necessaries of life, without pauperizing 
470848 | them, 
248695 ‘« The topics for discussion are: 
288, 406 “z, Causes of agricultural depression, compelling 
347759 | urban migration ; namely, ignorance of unlocking 
rome fertility, wheat production on cheap lands, poor 
465,382 | roads, lack of social advantages, and too many 
re acres under inferior cultivation. 
474,926 ‘«g, Depreciation of land in the eastern and mid- 
ee dle states; the ignorance of the fact and the failure 
pete to understand the cause of it. 
ied “3, The effect of improved transportation on land 
629,462 | Values. 
eatar4 ‘4. Necessity of changes in agricultural methods, 
286,634 | because affecting the city as well as the country. 
ponies ‘<5, Methods for improving agricultural methods 
tele and promoting prosperity : By education along 
766,763 | university extension lines; by agricultural jour- 
3e2814 | als; by free rural mail delivery, so the daily 
pe paper may reach the country on the day of it, and 
436,589 | give the daily knowledge of markets and value; by 
sted agricultural school and experiment stations; en- 
769,427 | couragement of forestry, better common schools 
baer and labor exchanges. 
eee “The object of this conference is the appoint- 
687,885 | ment of a committee which shall take the whole 
Lie matter under advisement for the purpose of report- 
568,764 | ing definite lines of action. 
ereess “The association back of this proposed confer- 
A pel ence is now in its fifty-third year. In the past its 
Rea! work has been to relieve immediate necessities, to 
1,778,982 | create an artificial demand for labor by which thosg 
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in need of help and willing to work, but unable to 
obtain employment, could at least feel that they 
were giving for that which they received. This, 
however, proved not only inadequate, but was 
actually prejudicial in encouraging migration to 
the city. In the winter of 1893-94 the city was so 
crowded with able-bodied men who were willing to 
labor in the country districts if they could get work 
to do that the inquiry was begun into the relation 
between the congested population in cities and the 
reported existence of deserted farms, the report of 
which is to be rendered at the meeting on Monday. 

‘During the past year the association, following 
the plan inaugurated by Mayor Pingree, of De- 
troit, Mich,, secured the loan of 300 acres of 
land on ‘Long Island from William Steinway. 
This they divided into quarter-acre farms, and 
tenement-house dwellers went out to work them. 
Aside from the chance there was for the poor to 
grow food enough by their own labor to keep them 
through the winter, there was the introduction to 
country life, which has tended to lead the masses 
from the tenements, and this has led to a new 
problem, the finding of country homes for these 
men and their families. The scheme was prac- 
tically a farm school, inasmuch as a superintendent 
and two assistants were employed to advise, in- 
struct and direct. 

«The expenses were heavy, and the land was at 
a distance from the city, and the ignorance of the 
workers compelled careful instruction. The ex- 
penses were $4,066, which covered the instruction, 
seed, tools, fertilizer and preparation of the soil. 
The value of the crops grown was $10,336. The 
association will begin another year with consider- 
able stock, of both seed and implements, and can 
use a great deal more land. For next summer 
Mr. Steinway loans the same 300 acres and go 
acres besides. 

‘Another new work of the association this year 
was to obtain the use of six public-school buildings 
in the densely crowded districts of the city, and to 
employ 84 teachers for instruction in manual train- 
ing, kindergarten, science work and music. There 
were 104,105 attendances at a cost for each pupil of 
5.6 cents. 

“The conference, backed as it is by the year’s 
experience, is considered of very great importance, 
and as leading to the solution of one of the most 
difficult problems of the day—the tendency of popu- 
lation to concentrate in cities, thereby oversupply- 
ing the municipal labor markets, existing contem- 
poraneously with an unsatisfled demand for agri- 
cultural help in rural localities. 

‘The officers of the association are R. Fulton 
Cutting, president; Rev. W. R. Huntington, 
D.D., vice-president; George Calder, secretary ; 
Warner Van Norden, treasurer; W. H. Tolman, 
Ph.D., general agent.” 


THE GERMAN MATCH INDUSTRY. 

The London Chamber of Commerce Sournal says: 
“The manufacture of matches in Germany, which 
has risen to be an industry of great importance, 
employs pine, poplar, aspen, linden ‘and _ birch 
woods. Of these woods aspen has proved itself 
indispensab'e in the manufacture of matches by 
reason of its natural qualities and the ease with 
which it can be worked up. The flame of a match, 
as is well known, is conveyed to the wood from the 
igniting composition by sulphur, as in the case of 
lucifers into which the splints are dipped. In the 
case of some matches the sulphur is substituted by 
paraffin. The suJphur, where this is used, remains 
on the outside of the wood and dries at once. The 
paraffin, however, must penetrate into the wood 
partly because the matches would otherwise stick 
to each other, but principally because the paraffin 
becomes fluid again at even low degrees of heat, 
and would penetrate the igniting composition and 
render it useless. For safety matches, therefore, a 
wood is required which has light and spongy pores, 
as found only in the aspen, whose bright white 
color further gives it an agreeable appearance. 
Poplar has‘a gray color and is brittle; birch wood 
becomes yellow and is seldom obtainable in stout 
logs. These woods are also slow of combustion. 
Pine and fir woods take up little paraffin owing to 
the resin they contain. The United States consul 
at Annaberg says that in order to keep the 
pores as open as possible, and to work up the 
wood to the greatest advantage, the aspen splint 
is produced by flaking. This flaking is done by 
causing a knife to revolve round a log which 
rotates on its own axis. The wood is divided 
into ribbons of the thickness and width of a match ‘ 
these ribbons are laid evenly one above the other 
and cut into square splints. In consequence of 
the uniformity of the layers aspen wood produces 
perfectly homogeneous ribbons or splints. This is 
not the case when other woods are flaked, The 
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absence of all grain further enables aspen wood to 
be flaked into thin shavings which are worked by 
other machines into the familiar match-boxes. At- 
tempts have been made to flake fir and pine wood 
as substitutes for aspen, but itis not known that 
any results of importance have been obtained. 
Match manufacturers require that the aspen wood 
should be free froin rotten pith and as far as pos- 
sible free from knots—free from pith, otherwise the 
wood cannot be fixed in the flaking machine; free 
from knots, because the wood round the knots is 
decayed. The aspen is available for match-making 
as soon as the trunk has a diameter of eight inches. 
The demand is greatest for trunks with a diameter 
of ten to twenty inches. To attain this size a period 
of twenty-five to sixty years is necessary, according 
to the nature of the soil, position, etc. Trunks 
from twenty to thirty-five years old are preferred to 
younger growths for the reason that the method of 
manufacture produces the same amount of waste 
whether the trunks be large or small. The match 
factories which use aspen wood are mostly situated 
in Silesia, Pomerania, Schleswig-Holstein, Bavaria, 
Rhine Provinces, Alsace-Lorraine, Rhine Palatinate 
and the Duchy of Anhalt. These factories use on the 
whole 4,000,000 to 5,500,000 cubic feet of aspen wood, 
of which about 350,000 cubic feet are imported from 
Russia. The Siberian factories, mostly through 
dealers, procure their wood from Upper Silesia, 
Poland, Galicia and Hungary. To procure wood 
from the districts of Kénigsberg and Gumbinnen 
is unprofitable, because the freight is considerably 
higher than from Cracow or the Tatra. For the 
factories in Pomerania the principal sources of 
supply are Riga, Koono Libau, Windau and St, 
Petersburg, where dealers carry on a large trade. 
The wood is felled in the forests, brought down to 
the sea, and shipped when water communication is 
open. Itis sold in the form of logs with both ends 
cut smooth. The ports through which aspen wood 
is imported are K6nigsberg, Danzig, Kolberg, 
Riigenwalde, Flensburg, Lubeck, Amsterdam, Ant- 
werp, Stettin and Bremen. The prices for Russian 
wood vary according as the wood comes, rafted or 
unrafted, to the market. The factories in Anhalt 
use native wood from the neighboring forests, and 
Russian wood which comes via Stettin. In Alsace- 
Lorraine the wood is taken from native forests, but 
it is no longer very thick, and cannot be flaked, 
but must be planed. The stocks have been freely 
felled in the last ten or fifteen years, and no care 
has been taken to replace them.” 





PRODUCTION OF AMERICAN ASPHALT. 

The following information on asphalt is taken 
from advance sheets of the annual report on min- 
eral resources of the United States, prepared by 
E. W. Parker, by the Shipping and Commercial 
VLOGS 

“« The amount of asphaltum and bituminous rock 
produced in the United States in 1894 was 60,570 
short tons, valued at $353,404. Compared with 
1893 this shows an increase in product of 12,791 
short tons, but a decrease in value of $18,832. 
The increased production was due to greater ac- 
tivity at the bituminous sandstone mines, both in 
California and Kentucky, while a decrease in the 
production of the purer forms of asphaltum in 
California and Utah is accountable for the com- 
parative falling off in value. There was no 
bituminous limestone mined in Utah during 1894. 
The product, therefore, was limited to bituminous 
sandstone and hard, or gum, and liquid asphal- 
tum. The production of these materials in 1894 
is shown in the following table: 








Products. Short tons. Value. 
WAS Dialiuige ees Seaweae te oe toe ea eae 91790 $195,800 
Bituminous: rock, = o--- a seee ence reece 50,870 157,600 

OTAIS ck comeniah aamewnc tes ere cee 60,570 $353,400 


“ Divided by states, the product was as follows: 








States. Short tons. Value. 
California 51,187 $251,091 
Kentucky 5,383 21,409 
TOR cae ote 1,000 35,000 
pC Oo ee ee 3,000 45,c00 

Dotelss. 2 325-=s see wee eee 60,570 $353,400 


‘“The following table shows the annual produc- 
tion of asphaltum and bituminous rock in the 
United States since 1882: 


Years. Short tons. Value, 
3,000 $10,500 
3,000 10,500 
3,000 10,500 
3,000 10,500 
3,500 14,000 
4,000 16,000 

50,460 187,500 
515735 1715537 
40,841 190,416 
451054 242,204 
87,680 4451375 
479779 3725232 
60,570 353,400 





“The total amount of hard and liquid asphaltum 
produced in California during 1894 was 5,790 short 
tons and bituminous rock 45,397 short tons, the 
aggregate value of which was $251,991, 


“The entire product of Kentucky is bituminous 
sandstone, all of which is used for street paving in 
the interior cities. The product in 1894 was 5,383 
short tons, valued $21,409, against I,129 short tons, 
valued at $6,570, in 1893. 

‘‘A considerable deposit of asphalt has been 
noticed in Park county, Montana. The material 
is usually pure. 

“The imports of asphaltum into the United 
States include hard asphaltum from Cuba, Trinidad 
asphaltum from the Island of Trinidad, South 
America, and bituminous limestone from Neuf- 
chatel and Val de Travers, in Switzerland, and 
Seyssel, in France. 

‘The following table shows the imports of crude 
asphaltum since 1890 : 


Quantity, 
Years. long tons. Value. 
Swen hinn as cae bimne Sch eoee med ate 11,830 $87,889 
A eS, 73,861 223,368 
te sae 102,433 299,350 
Pa el eam ata 120,255 336,868 
Seiten aera 749774 196,314 
wince haad wet mnte as aneharae sire rece 102,505 313,680 





FLUCTUATIONS IN MINING STOCKS. 


The New York Engineering and Mining Fournal 
is ‘‘preparing a table of the fluctuations for the 
past twenty-five years of such mining stocks as 
may be still considered to have an actual existence 
and value.”’ 

Its ‘‘ aim in doing so is not to discourage invest- 
ments in mining property, as mining when carried 
out on a business and commercial basis is as safe 
as, and more profitable than, any enterprise in a 
manufacturing or mercantile line. The object of 
this table is simply to show the enormous fluctua- 
tions that mining stocks are subject to in a period 
of inflation and speculation, and thereafter the 
absolutely certain reaction which takes place when 
the excitement has passed and the stocks are valued 
from a common sense point of view, according to 
the net returns they earn. 

‘The opportuneness of referring to the matter 
at present is in the increasing speculation in the 
gold stocks of the Cripple Creek district, Colorado, 


the symptoms of this speculation spreading all |: 


over the country, and the desire on our part that 
such speculation should be kept within reasonable 
bounds, and not react like a boomerang on legiti- 
mate mining enterprise. 

“These eras of speculation have come in waves, 
the first of which may be dated from 1870, and was 
confined to the mines of the Comstock Lode, 
reaching its culmination, for the time, in 1872, the 
advance in price in thirteen of the leading mines 
on the Comstock Lode showing an increase of 
market value of no less than $80,594,000. A reac- 
tion took place after this advance in June, 1874 ; 
the same thirteen mines showed a depreciation on 
the stock market of $43,835,800, the respective 
total values in 1870, 1872 and 1874 being $4,746,000, 
$85,340,000 (June, 1874) and $41,504,200, Later 
on there was a great renewal of speculation, and 
the market value of these same stocks in Decem- 
ber, 1874, was $166,223, 600, showing an increase 
in price from the quotations in 1870 of the astound- 
ing amount of $161,497,600. Up to this date, De- 
cember, 1874, the total assessments amounted to 
$6,666,000, and the total dividends to $26,156,000. 

‘The foregoing is an illustration of the fluctua- 
tions between 1870 and 1875, after which latter date 
the Comstock stocks gradually fell in price, with an 
oceasional reaction and a spirit which encouraged 
the speculators to hope for a return to the old-time 
prices. As an instance of how rapidly prices 
changed, it is recorded that in twelve hours in 
February, 1872, the price of shares in the Savage 
mine advanced $100 per share, and in thirty days 
California jumped from $85 to $585, and to show 
the reverse of the picture, Belcher, on May 8, 1872, 
fell $300 in 24 hours, The present quoted value of 
the above-mentioned thirteen leading Comstock 
mines has dwindled from $166, 263,600 in Decem- 
ber, 1874, to $970,800 to-day. 

“The next real speculation in mining property 
and stocks was started by the discovery and rapid 
development of lead carbonate and high grade 
silver ores at Leadville, Col., which took place in 
1878. One of the most attractive features for 
speculators, and which, no doubt, caused much 
money to be seriously invested and still more to be 
wasted on mere paper speculation, was the result 
of H. A. W. Tabor's ‘grub stake’ to George 
Hook and August Riche. Hook was a poor shoe- 
maker and Riche was ‘dead broke.’ After sinking 
26 feet they struck carbonates on the Little Pitts- 
burg, and within’ a few months Tabor & Riche 
bought out Hook's one-third interest in that and 
an adjoining claim called the Dives for $90,000, 
and within four months from the date of striking 
ore the net returns from ore sales were $105,000, 
, By the end of the year the Little Pittsburg Con- 
























solidated, which included two other claims besides 
the two original ones, was turning out ore monthly 
of the value of $250,000, 

“The next period in the history of this mine 
(which carried along with it many minor ventures 
successfully in the stock market) was when it was 
placed on the eastern market in October, 1879, 
with a capital of 200,000 shares, which sold at $30 
per share, or $6,000,000 for the mine. Up to this 
date the published amount of dividends paid was 
$950,000. Early in 1880 the boom was over, and 
in one day Little Pittsburg dropped from $29 to $11 
a share, and with it all Leadville stocks declined 
rapidly in sympathy. By June of the same year, 
although Little Pittsburg had paid in dividends 
$1,350,000, it was selling at $6 a share, or $1,200,- 
ooo for the mine, and at the same date the Chryso- 
lite, which had divided $1,100,000 in profits, was 
selling at $20 a share, or $4,000,000 for the mine. 

‘All the foregoing figures prove only how diffi- 
cult it is to be wise in time, and how little reason or 
sense there isin any ‘boom' price. It is a matter 
of sentiment and of fashion, which is more clearly 
indicated by the present movement being limited at - 
present to Cripple Creek—a most worthy field for 
enterprise and a most meritorious camp, but Lead- 
ville, even to-day, and other camps in Colorado, 
are just as much worthy of investment (or of specu- 
lation if people are determined to speculate) as 
Cripple Creek. 

‘To show what the possibilities are from legiti- 
mate mining, we will quote just two instances from 
the Lake Superior district in copper mining. The 
Quincy copper mine has a capital of $200,000 paid 
in, and has paid in dividends $7,690,000, It has 
for many years paid from $200,000 to $450,000 a 
year, or from roo per cent. to 225 per cent. a year 
on the money invested. 

“The Calumet & Hecla mine, with a paid in 
capital of $1,250,000, has now divided profits to 
the amount of 43,850,000, and pays regularly 
about $2,000,000, or I50 per cent. a year on the 
capital invested.” 





*“ ANTI-OPTIONS ’’ ABROAD. 


Lord Salisbury has replied to Mr. Jasper More, 
M.P., who advocates an ‘International Confer- 
ence on Gambling in Wheat,"’ that ‘the subject 
had frequently been considered by government de- 
partments, but that it was very difficult to dis- 
tinguish between genuine and fictitious commercial 
transactions, and that the government did not feel 
able to convoke such a conference as was sug- 
gested.” 

Mr. More's memorandum of foreign countries 
which have moved in this question and whose 
action led him to suggest an international confer- 
ence is given as follows in the London Times = 

““« With regard to commercial gambling, Amer- 
ica, Germany, Austria-Hungary, Russia, Belgium, 
France and Norway-Sweden have in some form 
recognized the subject. In most of these countries 
bills for the reform of the produce exchanges or 
‘‘anti-option "’ bills have been framed. The farmers 
of Saxony have petitioned the government of Ger- 
many in favor of legislation. The farmers of the 
Croatian States have also demanded similar legis- 
lative measures. The German-Austrian-Russian- 
Swiss Union of Spinners have conjointly petitioned 
the German government ve gambling in ‘ wool” 
in Leipzig. They have also petitioned for the 
respective authorities of the German empire to 
enter into negotiations with the governments of 
the French republic and the kingdom of Belgium, 
the gambling in “‘ fictitious "’ wool by the spinners of 
the two latter countries being fully recognized as a 
direct injury to their trade. The subject is creating 
considerable interest in Denmark, also in Austria 
and Australia. 

“With regard to financial gambling, Argentina 
has proposed legislation ve ‘ paper’’ currency, 
Russia has also taken steps to prevent the depreci- 
ation of the ‘trouble ’’ by putting a stop to specu- 
lation in the ‘ paper "’ rouble. Also every personon 
the St. Petersburg Exchange who is obliged to 
purchase gold for the needs of his business 1s now 
compelled to give full particulars of each trans- 
action to the Minister of Finance.’ 


Commenting, the Times says: “It is true, we 
know, that wheat has gone down in price since 
gambling in futures became common, but so many 
other things have happened in the same period 
that Mr. Jasper More's fost hoc ergo propter koc 
argument needs more support than it has received, 
* * * That gambling is a mischievous thing we 
do not need to be told. The lesson is one that 
moralists have been long teaching, and which 
public opinion has accepted as at least theoretically 
true. But that gambling in wheat does good as 
well as harm it would not be difficult to make out. 
As a private transaction between man and man it 
may be good, bad or indifferent. Its wider and 
more general effect is to enlarge the market, and to 
make it more easy to buy and to sell than it would 
otherwise be. It is not only in wheat that the 
system of ‘futures’ has been established, Cot- 
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American states forests are being cut down with- 
out any regard to the profit that can be secured by 
tapping them in an intelligent manner. In Vene- 
zuela the tree is also to be found in great abun- 
dance, and, in point of fact, it grows very freely in 
the mountainous districts of the northern states, 
South America. Nevertheless, in British Guiana 
immense forests are tound in the low-lying districts 
of swampy Canje. Ina report on the balatas, pub- 
lished a little while ago by M. Hayes, a colonizing 
agent, it was ‘said that there was a sufficient ex- 
panse of forest in the Guianas to allow of the exploi- 
tation of rubber being carried on for centuries. It 
was, however, necessary that something should be 
done to prevent the wholesale destruction of the 
Mimusops balata, which would very soon disappear 
if allowed to be cut down indiscriminately for its 
wood, and one of the richest and most prolific re- 
sources of South America would thus be destroyed. 
In fact, both in Venezuela and in Dutch Guiana the 
trees are cut down with a view of collecting as much 
of the juice as possible, and in French Guiana the 
same process was for a long time employed. When 
the trees are thus felled circular cuts are made every 
twelve inches, and receptacles are placed under- 
neath to catch the juice. The bark is also some- 
times removed from the tree and juice extracted 
from it by presses. 

“Tn British Guiana it is only allowed to tap the 
trees without felling them, and a similar restriction 
is now imposed in the neighboring French colony. 
It is, indeed, estimated that a single balata will 
supply a kilo. of rubber every year without suffer- 
ing to any appreciable extent from the tapping. 
The balata rubber, though perhaps slightly inferior 
to the caoutchouc for certain purposes, and notably 
as an insulating medium, is yet specially adapted 
for a great many uses, such as machinery belting, 
mackintoshes, surgical appliances, etc., and its 
merits are so far recognized that a considerable 


ton is notoriously dealt with in the same way, 
and, on the whole, with beneficial results. 
The spinner, indeed, do what he will, can 
hardly avoid what Mr. Jasper More would 
denounce as gambling. When he makes bargains 
for the future delivery of his produce he js acting 
within strict business lines. If he is prudent, how- 
ever, he will purchase a future in cotton, so as to 
guard himself against the loss which he would in- 
cur in the event of a rise in the price of the raw 
material of his trade. It may be the same with 
futures in wheat or in any other article of com- 
merce. But the evil which stern moralists con- 
demn, and which a non-moral world very largely 
practices, begins when these business lines have 
been passed, and when a struggle has set in be- 
tween bulls and bears over a purely gambling 
transaction. This, it is clear, must result in loss 
of money to one or other of the two parties con- 
cerned, and quite possibly in loss of character to 
both parties. We will offer no defense for it in 
itself. But that, when practiced about wheat or 
about anything else, it is capable of doing the kind 
of harm with which Mr. Jasper More credits it 
we can see no reason to suppose, while we can see 
that incidentally it may confer a very real benefit 
on legitimate traders by widening the stream of 
business and making it more easy both to buy and 
to sell than it would be without such incidental 
help.” 


INDIA RUBBER SUPPLY AND DEMAND. 

The Berlin publication Awh/ow's says: ‘The 
world’s consumption of India rubber has been 
growing so enormously during the past few years 
that the time does not seem to be far distant when 
the demand will far exceed the supply. Already 
the difficulty of getting a sufficient quantity of rub- 
ber to meet the current needs has led consumers to 
fear that there will be an early famine. One of the 























































Newfoundland. 1. 


of concerns failing had $5,000 or less, and 8 per cent. had from 
$5,000 to $20,000 capital. 








paper, published by the proprietors of The Bradstreet Mercantile 
Agency, is issued every Saturday, and goes to the better class of 
business and professional men of this country and Europe— 
including bankers, lawyers, raiuroad and insurance officials, 
merchants, manufacturers, and public men. 





chief causes of this heavy increase in consumption 
is, of course, the employment of the material in the 
bicycle trade, and long before the limit has been 
reached in this direction, another scope, that may 
be quite as wide and general, is being opened up 
in the use of pneumatic tires upon vehicles of all 
descriptions. The United States is the largest 
consumer of India rubber at the present moment, 
but that country is run pretty close by Great Britain. 
The other markets follow a long way behind, but 
the amount imported by France and Germany is 
a no mean proportion of the trade done in this 
material. It is certain that the threatened famine 
in India rubber, or, more properly speaking, 
caoutchouc, would not be so imminent as it is now 
if the owners of the plantations in West Africa 
and elsewhere had been a little less reckless in 
their method of tapping the trees. In order to 
more easily get at the milky juice, it has long been 
the custom in West Africa, and in some of the 
South American states, to cut down the trees 
bodily, so that the collectors only secured one lot 
of caoutchouc from each tree instead of a large 
number of periodical yields. The prevalent idea 
that this policy was justified by the almost un- 
limited range of forests producing caoutchouc was 
very soon found to be groundless, and, now that it 
too late to have any immediate effect upon the 
supply, stringent regulations have been made to 
prevent the cutting down of trees in many coun- 
tries, and owners are going toa great deal of ex- 
pense in laying out new plantations, which mus 
take several years before they come to maturity 
In the meantime, efforts are being made to com- 
pensate for these limited supplies by producing 
artificial India rubber, and several new processes 
have lately been brought out in France and Ger- 
many, though without as yet producing Indi: 
rubber of a suitable quality upon a commercial 
scale. : 

“The most obvious way of meeting the demand 
for this material is to give more attention to some of 
the other rubber-producing trees that are to betouna 
in considerable quantities in South America and 
elsewhere. At the present moment French capi- 
talists are trying to make profit out of the scarcity 
of India rubber by utilizing the balata, which, for 
many years has been employed upon a small scale 
for a variety of purposes. There are at least two de- 
scriptions of balata, the one white and the other rea, 
the latter being known in the English colonies as the 
‘bullet tree,” a corruption no doubt of the native 
word ‘bolletrie.’ The species being exploited in 
French Guiana is the Mimusops baiata, a magnifi- 
cent tree which is peculiar to all the Guianas. I, 
attains a height of from go to 100 feet. The wood is 
very much sought after for cabinet-making, on ac- 
count of its beautiful color, while it has also the 
property of resisting the depredations of insects. 
These merits are also fatal to the existence of the 
tree as a rubber producer, and in some of the South 


years in the Guianas. 








trade has grown up during the past two or three 
While the exports of balata 
rubber from British Guiana in 1881 were only 


41,000 pounds, in 1889 they were no less than 
363,480 pounds, and though the total fell in 1892- 
93 to 237,450 pounds, the value has been rapidly 
increasing, and for the two years named was 


£20,605. In Dutch Guiana the industry has not 
been carried on in such a systematic manner. 
Nevertheless, two American companies are ex- 
ploiting the balata on alarge scale, and are sending 
the product to the United States. That the in- 
dustry can be made a very profitable one is seen in 
the price paid for the rubber, which varies, in Paris, 
from 3 francs to 8 francs a kilo., according to the 
quality. It is evident, therefore, that while in- 
dustrial enterprise is lying under a cloud in South 
America, it may be to the interest of capitalists to 
turn these balata resources to account, the more so 
as rubber is one of those rare things that are not 
likely to suffer depreciation to such an extent as to 
make its production unremunerative.”’ 


PACIFIC COAST RAIL FREIGHT RATES. 

The complaints of excessive freight rates by the 
citizens of California and their attempts to secure 
lower rates by compulsory action of the state rail- 
road commission, and by building a competing rail- 
way from San Francisco down the San Joaquin 
valley, have been generally set down as merely 
manifestations of the same hostility to railways on 
the part of farmers and shippers that has been so 
generally displayed in most of the western siates 
during the past dozen years. A recent issue of the 
San Francisco Chronicle, however, gives particulars 
of the starting of freight wagons to comprte 
with the Southern Pacific in the carriage of goods 
yetween San Francisco and the San Joaquin vailey. 
According to that journal, the Southern Pacific's 
rates on sugar from San Francisco to Fresno, a 
distance of 207 miles, is 51c, per Ioo pounds, or 
$30.20 per ton. This is equivalent to 5c. per ton- 
mile. This excessive charge has caused one whole- 
sale grocery firm to ship its sugar by steamer to 
Stockton at a cost of $1 per ton, and thence by six- 
mule freight wagons to Fresno, a distance of 146 
miles. It is claimed that the freight wagons can 
make this haul for $5 per ton, or about 3 5c. per 
ron-mile. It seems doubt'ul whether the cost of 
haulage over common roads could be brought so 
low as this, but it is quite likely that freighters 
could afford to do the work for 5c. per ton-mile, 
ihe same rate as the railways. It the statement as 
to the Southern Pacific’s rate is correct, it would 
seem that the complaints of excessive charges 
which the citizens ot California have long been 
making have some ground of justification. Any 
railway which charges freight rates so high as to 
permit mule teams to compete with it is pursuing 
an indefensible course, and one which in the long 
run will prove to be against its best interests, 
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INVESTMENTS. 


INCOME SHARES 


BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA. 




















Week 

ending Previous Weeks corresponding %¢ 

Dec. 5, week, this week- : 
States and territories. 1895. 1895. 1894. 1893. 1892, 1891. GEASS “SC COUPON SHARES are sold at 
prone states wvoee one 69 c Gs 2 a a $85. per share, together with a purchase premium 
New England.......-- 27 r 9 ivide 0 
Souther he : Bae tae 34 rae Be eee AIC: $5. They pay a fixed preferred divide nd of 6% 
Western ....... we Ret: er ee ee} per annum on the par value of $100. per share or 
Northwestern - 31 32 28 37.19 38 6%% per annum on the money invested. 
Pivific’ 2 cance 26 2 2 2 10 1 : 
Territories... < 6 oF 7 é 3 1 Dated on the day of issue, and coupons fall due 


semi-annually thereafter. These may be collected 


Totals .. 3 maategm S2e) 0.383 265 380 | through any bank. 
Canad ath 2 3 2 31 45 ” =< 
Newfoundian ee er iaises b,c CLASS “D" COUPON SHARES are sold at 


par, $roo., together with a purchase premium of $10. 


THIS WEEK'S FAILURES CLASSIFIED AS TO CAPITAL I ; oa or 
Fixed dividend of 8% on par value or 7 27/;99% on 


EMPLOYED. , 
s s¢ 3g eis money invested. Coupons payable January Ist. 
Se Se eee Ree otk ae $ £ 
MiP ars. ogigue aio. OR. ae « | Collectable through any bank. 
SEN AY A ET) GES IRS ar : : eae 
Stele Soe soe SOF Be Sa US Withdrawable after sixty days’ notice, together 
States. Bs OF Be Ae Ga Fs GS : witK dividend accrued thereon. 
Middle......-- . a Sh 9 Spraee ; 
aE Pr, “8 2 ae eS eet, : The desirability of these shares, from which to de- 
Southern..... 48 10 Ph se “7 3. 62 | rive a cash income, is unquestionable. 
Western ....- . 88 3 2 & I = 94 . . 
Rererence 3s Metal Cr iy ce New York Building-Loan 
SL ania OO mp tira git kate es 9 Be Banking Company, 
Totals...-.- 6 2 12 I om L - = 
eee reed ieee We. ig “er No. 96 FirrH Ave., New York CITY. 


Assets, January Ist, 1895, - - $1,139,837 28 
Surplus, January tst, 1895, - - $88,197 60 
(as declared by Supreme Court, State of New York, Aug. 3d, 1895.) 


6% and 7% GUARANTEED 
PREFERRED STOCK 


Sold at par, never worth less than par, and bought 
at par if the holder desires to sell after 
prescribed time. 

PRINCIPAL ABSOLUTELY SAFE. 


Don't fail to send for circulars to the 


GRANITE STATE PROVIDENT ASSOCIATION 


G. PERCIVAL STEWART, President, 
38 PARK Row, NEW YORK. MANCHESTER, N. H. 


In the United States about 85 per cent. of the total nur ber 





BRADSTREETS 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 





ADVERTISING DEPARTMENT. 
BRADSTREET'S, the weekly financial and commercialnews- 


It has atarger and choicer paid subscription list than any 
similar periodical in the world. 





WE AMERICAN REAL ESTATE 
INVESTMENT UNION. 
AU Fe ro Akay, CORPORATION. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 


ADVERTISING RATES FOR SINGLE INSERTIONS 








DIS ELATED seas oa 25 cents a line, agate measure, Combines Capital, Invests it in New York Real Estate, Guaran- 
tees six per cent., and apportions profits above that sum on money 
invested. Send for circular. 

Office, 280 Broadway, N. Y., 
PROFESSIONAL STEWART BUILDING, 





The owners of a valuable manufacturing patent, 
who have successfully demonstrated the value of 
their invention commercially, wish to place same 
on the market on a larger scale, and are prepared 
to sell a portion of their interest or form a com- 
pany, and would be pleased to communicate with 
capitalist or person wishing to engage in busi- 
ness, which is capable of very large extension. 
Highest references given as to bona fides. Ad- 
dress WM. DENNY BRERETON, Denny Estate 
Offices, Pittsburgh, Pa. 


SPECIAL NOTICES. 


y ei e LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 


ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York, 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER. 


Established 


BAYLDONE, 
Attorney for Collections and Settlements, 


BOSTON, MASS. 


1878. 


Ree 


31 MILK STREET, 


OV PERO MILLER, CROWTHER 
: & MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK,Q C. , W.N. MILLER, Q. Cc, 
JAMES CROWTHER. J. D MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address : ‘* Mulocks Toronto.” 

















VE YMAN & JACKSON, 


Attorneys and Counsellors, 


86 WASHINGTON STREET, CHICAGO, ILL. 





JOHN G. WHITE. T. A. MCCASLIN. 


HITE, JOHNSON & McCASLIN, 
Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD'G. CLEVELAND, OHIO. 


THOS, L. JOHNSON. 








fa ES A. & WILLIAM T. DAY, 
Attorneys and Counsellors, 
NEWARK, N. J. 





765 BROAD STREET, 





Aine 2 & WHITE, 
Attorneys and Counsellors, 


280 BROADWAY, NEW YORK CITY. 








THE NEW MODEL 


REMINGTON 


Standard Typewriter 
CONTAINS MANY VALUABLE IMPROVEMENTS. 


No. 





More Permanent Alignment. 
Improved and Quicker Letter Spacing Mechanism. 
Uniform and Easy Touch. 
Larger, Lighter and Stronger Carriage holding Wider Paper. 
Economical Ribbon Movement. 
Improved Paper Feed, 
Readily Adjustable Paper and Envelope Guides. 
Faultless Construction in Every Detail. 


SEND FOR ILLUSTRATED CATALOGUE, 


WYCKOFF, SEAMANS & BENEDICT, 


3827 BROADWAY, NEW YORK. 
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FINANCIAL. 
Brown Brothers @& Co. 
PHILA; NEW YORK, BOSTON, 


ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 


Members N. Y., Phila. and Baltimore Stock Exch’s, 
We buy and sell all first-class Investment I t e t 
rec > 
Securities for customers. We receive ac- nvestmen 
counts of sa Bankers) Corporations, Securities. 
Firms and Individuals, on favorable terms, 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries. 
ray “oH =, > 
Letters We also buy and seil Bills of Exchange on, and 
f make cable transfers to all points; also make 
O ; : . : 5 
collections and issue Commercial and Travellers 


Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &e., &c. 


Go. 





Leedmond, Kerr & 
BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
41 Wall 


421 CHESTNUT 


Street, New York, 
STREET, PHILADELPHIA, 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 
Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


R. J. Kiball &* Co., 


BANKERS AND BROKERS, 
16 AND18 BROAD STREET, NEW YORK. 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 








G LAPP & COMPANY, Bankers, 


MILLS BUILDING, NEW YORK, 
Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED. 


Kean & Van Cortlandt, 


BANKERS, 
33 Wall Street, New York. 
INVESTMENT (Sh CU Rin) Ese 








[ESTABLISHED 1844,] 
NUCENEN © IN 3a 
Coffee Exchange Building, New York. 
PRIVATE WIRES. 
COTTON, COFFEE, GRAIN: 


Orders for Future Delivery Executed. 


S 
J. 





Macy Brothers & Herbert, 
BANKERS & BROKERS, 


a5, TASS 
CHARLES A. MACY, Jr., LVo. // Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. Lew York. 


WILLIAM HERBERT. 





Established 1871. 


TLL DIN EVs &? SVL Pit VS Ola 
Members New York Stock Exchange, 


PITTSBURGH, PA, 


FINANCIAL. 





German-American 
REAL ESTATE 


T2tle Guarantee Co. 


30 and 38 Nassau St., | 189 Montague St, 
BROOKLYN. 


NEW YORK. 


MAX DA NZIG ER, President. 


Absolute protection against defective titles by policies 
that never expire. 
Lowest Rates; No Disbursements Charged. 
Money to Loan at 4, 4% and 5 Per Cent. on 
Good City Property. 


ff ee MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 
Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 
Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


iM Oo NM ioe weno 


61 Broadway, New York. 
MEMBERS OF THE N. Y. StocK EXCHANGE. 


Receive Accounts and Deposits of Firms, Individuals, etc., and 
allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, etc. 

BRANCH OFFICE: HOFFMAN HOUSE. 

















INSURANCE. 


PECVIBENT SAVINGS LIFE 
OF NEW YORK, ‘ 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


CHARLES E. WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 
JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 





E. O. PARKER, 
Supt. Agencies, 


HOME OFFICE, 29 BROADWAY, NEW YoRK. 
Metropolitan Agency, 173 Broadway. 





d fis MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 


RICHARD A. McCURDY, Presipenr. 
The Largest and Best Company in 
the World. 
ASSETS OVER $173,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY, 





Vs fae EE 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALT.EN, President. W. B. FRANKLIN, Vice-Pres. 
F. B, ALLEN, 2d Vice-Pres, 
J. B. PIERCE, Secretary and Treasurer. 








DIAMONDS. 





Kandel, Baremore & Billings, 


IMPORTERS OF 


DIAMONDS 


AND OTHER PRECIOUS STONES. 


MANUFACTURERS OF 


DIAMOND JEWELRY. 


58 NASSAU ST., 29 MAIDEN LANE, NEW YorRK. 
1 St. Andrews St., Holborn Circus, London; E. C. 








SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 


THE S. T. SMITH CO., 
10 PARK PLACE, NEW YORK, 





FRANCIS H. PAGE, 


mtocks and! bonds 2s. c sees on cose naa seed mae 
BPCCle Ns cue owen ae ms See Seats ae en eee ree 





BANKS. 


THE 


ASHING TON 





BANKS. 


NATIONAL 





TRUST Company| Shoe and Leather Bank 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 


CAPITAL, - - - - - $500,000 
SURPLUS, - - - - - 400,000 


DAVID M. MORRISON, 

President, 
CHARLES F. CLARK, Foy ihe 
GEORGE AUSTIN MORRISON, } Vice-Presidents. 
M. S. LOTT, 


Secretary. adss't Secretary, 


TR OS LL Sie 

CuHares F, Crark. Gro. Austin Morrison. 
Cuartes H. Russe tv. JosEpH C. BaLpwin. 
Gro. H. PREnTIss. he F. ANDERSON, JR. 
P. C. Lounssury. ILLIAM WHITING. 
Davin M. Morrison. Dan P. EELts. 
Setru E. Tuomas. Daviv B. Powe tt, 
Lucius K. Witmerpinc. J. FrepericK CHAMBERLIN. 
Hoe iS. ALT CLARENCE W. SEAMANS. 

Cuares F, Currer. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 


usually done by trust companies of responsibility and standing. 





QUARTERLY REPORT 


OF THE 


BANK OFOELMERIGH 


ON THE MORNING OF THE 


2d day of December, 1895. 





RESOURCES, 
T.oans and discounts, less due from directors. ..... $15,522,811 82 
Due from directors a 90,000 00 
Overdraft, jn. -esen- se: eee eee 1,044 49 
Due from trust companies, State and National banks 1,112,455 73 


900,000 00 
1,636,219 25 
4,020,448 93 


Banking house andwlot, sooo aa ssc) seen eee 


U.S. legal-tender notes and circulating notes of 


National banks s2.tiss 2eccuse ee acss perma acne 1,873,577 00 


Cash items, viz. : 


Bills and checks for the next day’s 















pxchanges ioe. cadeqeeeues $3,790,685 66 
Other items carried as cash.....-. 65,366 48 
————— 3,856,052 14 
$29,012,609 36 
LIABILITIES, 
Capital stock paid in, in cash.................-.- $1,500,000 00 
SUX plUS FUN Gas ee seen hese ata ae enema 2,250,000 00 
Wadivided profits (net) . <2 -o- . scewcecee sannee semen 139,438 84 
Due depositors as follows, viz.: | 
Deposits subject to check ....... $15,342,254 06 
Demand certificates of deposit... 8,177 75 
‘Certified checks 2.) 222. s-ce- 619,772 39 
Cashier's checks outstanding... 4,083 96 


——_—————-_ 15,974,288 16 
Due trust companies, State and National banks... 6,606,320 30 
Due Savings banksls ose a oe eases oie eee 2,541,002 06 
Unpaid dividends2—- 2 Javacesscesesweeae= aaceee 1,560 00 


$29,012,609 36 


STATE OF NEW YORK, COUNTY OF NEW YORK, SS.: 


WILLIAM H. PERKINS, President, and WALTER M. 
BENNET, Cashier, of the Bank of America, a bank located 
and doing business at Nos. 44 and 46 Wall street, in the City of 
New York, in said county, being duly sworn, each for himself, 
says that the foregoing report is, in all respects, a true statement 
of the condition of the said bank before the transaction of any 
business on the 2d day of December, 1895; and they further say 
that the business of said bank has been transacted at the location 
required by the Banking law (Chap. 689, Laws of 1892), and not 
elsewhere; and that the above report is made in compliance with 
an official notice received from the Superintendent of Banks des- 
ignating the 2d day of December, 1895, as the day on which such 
report shall be made; that deponents’ knowledge of the correct- 
ness of the foregoing report is derived from a constant familiarity 
with and inspection of the affairs of said corporation, and that 
said report was prepared under deponents’ personal supervision. 

WILLIAM H, PERKINS, President. 


WALTER M. BENNET, Cashier. 
Severally subscribed and sworn to by both deponents, the 
4th day of December, 1895, before me, 
CHAS. D. CHICHESTER, 
Notary Public. 


OF THE CITY OF NEW YORK, 
271 BROADWAY, 


Capital, -. - - .- $1,000,000 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 
The Bank also acts as reserve agent for National Banks and 
New York State Banks. 
JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
JOHN 1. COLE, Cashier. 





HEVCHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
Cor. Pine and Nassau Sts. 


CariTaL AND SurrPLus,. . . .. . $1,300,000 
Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 
H. W. Cannon, President. 
Wo. H. Porter, J. T. Mitts, Jr., 


Vice-President. Cashier. 


CC2SrAapE; 
Ass't Cashier, 





ANHATTAN 
TRUST COMPANY, 


Capital, $1,000,000. 
CORNER OF WALL AND NASSAU STREETS. 


A Legal Depository for Court and Trust 
Funds and General Deposits. 


Liberal Rates of Interest Paid on Balances, 


JOHN I. WATERBURY, President. 

JOHN KEAN, JR., Vice-Pres. AMOS T. FRENCH, 2d Vice-Pres. 
CHAS. H. SMITH, Sec’y. W. PIERSON HAMILTON, Treas. 
Directors 1895: 

John Kean, Jr., 

John Howard Latham, 
John G. Moore, 

E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 

John I. Waterbury, 

R. T. Wilson, 


August Belmont, 

H. W. Cannon, 

R. J. Cross, 

Rudulph Ellis, 

John R. Ford, 

Amos T. French, 
John N. A. Griswold, 
H. L. Higginson, 

W. Pierson Hamilton, 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA. 
AUGUSTA ..2W nse wtesemeaessan cae Georgia Railroad Bank. 
OHIO. 
‘CLEVELAND 22 sccgs estes leescenece The Wick Banking and 
Trust Co. 











BANK VAULTS. 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 


Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof, 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N, Y. 











ACCOUNTANTS. 
M. FRANKLIN: HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, Mass. 











DNS els el 


W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 
Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 


BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG, 





THE BRADSTREET COMPANY, 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 


——— 
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the provisions of the existing law, has been 


sufficiently indicated, not only in demands 


be, and, furthermore, they should be re- 
tired because under present laws whenever 
there is disturbance in the business world 
the embarrassment is made twofold greater 


tirely different from those which confronted 
it when its first annual meeting was held 
fifteen years ago. Then the civil service 
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extent which has marked its course during 
the last half decade. Naturally, therefore, 


Thursday. A glance at the list of meas- 


; from the government alone for export. 
ures submitted in Congress during the —_—_—_— ——— 









Comparative Transactions at New York *- 7% | week shows that legislation having tariff Unless the change desired be made, he} the speech of President Schurz, of the 
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pre NRE se ake kind are the bills restoring the rates of duty | reason that they know what the ultimate | than was possible when the league began 


result of pursuing the present currency | its work. As a matter sof fact, vast ad- 
policy will be, and skilled business men, 
who care nothing for political effect, wish 
the demand obligations on the government 
paid, because they know that, as matters 
stand now, they are a source of cheapening 
to American credit, and of the withholding 
from the country of large sums of money 
which otherwise would here seek invest- 
ment. The cancellation of the legal 
tenders, he said, would lead to no con- 
traction, for they could not, and would not, 
all be presented at once, while, on the other 
hand, the banks would supply much of the 
needed currency to take the place of those 
presented, and foreign gold would flow in 
to be invested that there would be no defi- 
ciency whatever. The satisfaction with 
which Mr. Eckels’ views lave been re- 
ceived by experienced business men of all 
shades of political opinion is indicative of 
the strong hold which the idea of retiring 
the legal tenders has taken upon the minds 
of men who are not looking for results 
affecting the temporary fate of parties. 


imposed by the McKinley bill on wool and 
manufactures thereof, fixing rates of duty 
on pearl and shell buttons, increasing rates 
of duty on willow-ware, transferring salt 
from the free list and making it dutiable, 
and other similar measures. One of the 
bills introduced in the House aims to se- 
cure through an amendment to the tariff 
law an increase of the government gold 
supply, the proposition being to require the 
payments of all duties on imports in gold 








vances have been made in comparison 
with the state of legislation and ex- 
ecutive regulation existing a decade and 
a half ago, and Mr. Schurz could say with 
truth that a great part of the problem now 
before the reformers consists in securing 
what has already been won. 
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According to Washington dispatches, 
Secretary Morton, of the Department of 
Agriculture, has issued an order postpon- 
ing the certification of export beef to March 


TERMS: $5.00 PER YEAR IN ADVANCE; 
SINGLE COPIES 10 CENTS. 
Remit by Express Money Order, Draft, P. O. Order or Registered 
Letter. 


coin. 


ee 
1, 1896, on account of numerous petitions 
having been received from exporters of 
beef alleging that great damage to their 
trade must follow the enforcement of an 
order requiring the usual certification show- 
ing that the meat offered for exportation is 
sound and wholesome to be made January 
1, 1896, on account of the large quantity of 
beef on hand, which, though inspected, 
cannot be identified for certification. His 
purpose is to give the desired opportunity 
for the trade to appeal to Congress for cer- 
tain modifications of the existing law, which 
are alleged to be necessary to prevent the 
destruction of a portion of the trade. 


———— 
Communications regarding editorial matters should be ad- 


It seems a rather curious thing that it 
dressed to the Editor; all others to the Publishers. 


should be found necessary to’ propose an 
amendment of the rules of the Senate pro- 
viding that all debate shall be relevant to 
the subject directly before the Senate, yet 
that is the substance of a proposition 
offered in the upper body of the national 
legislature by Senator White, of California, 
a day or two ago. The necessity for such 
a change in the rules has been made suffi- 
ciently apparent by some incidents in the 
legislative history of the Senate during the 
last few years, particularly in the course of 
the debate on the repeal of the silver pur- 
chase clauses of the Sherman law. An 
immense amount of time is wasted by 
irrelevant speeches, whose length is appar- 
ently based on the “ physical endurance ” 
theory, and the adoption of such an amend- 
ment as that suggested would help in a 
most decided way to limit such waste. 
Another step in the right direction would 
be taken if the Senate should adopt the 
closure propositions of Senator Hill, which 
that legislator will again actively advocate 
at this session of Congress. 
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While the volume of proposed legislation 
presented in Congress continues to grow 
day by day, the houses are not yet in train 
to ~proceed to deal with it. Owing toa 
close conflict for places on the committees 
in the House, Speaker Reed has delayed 
making his announcements of committee 
appointments, the understanding now being 
that these announcements will not be made 
until the end of next week, Inasmuch as 
the work of the House is done through the 
action of committees, anything like organ- 
ized handling of the .business before it is 
impossible before the committees have been 
designated. ‘The number of propositions 
dealing with financial and currency ques- 
tions presented in the two houses would 
seem to indicate that the members are 
anxious to proceed to legislation in rela- 
tion to these topics, at least from some 
points of view, but it is felt that the delay 
of Secretary Carlisle in presenting his 
annual report is exercising a check on the 
presentation of legislation such as might 
have a chance of serious consideration, with 
a possibility of adoption. As regards the 
probable outcome of the demand for legis- 
lation retiring the legal tenders it is per- 
haps too early to speak, but it is some- 








Legislation dealing with the indebted- 
ness of the Union Pacific railroads has 
already made its appearance in Congress. 
Senator Frye, of Maine, has reintroduced 
his bill of the last session, and Senator 
Thurston, of Nebraska, has brought for- 
ward a measure providing for the sale of 
the interest of the United States in the 
roads. ‘This bill provides that the United 
States Treasurer shall compute the amount 
found to be due the government from each 
of the railroad companies on July 1, 1896, 
on account of United States bonds issued in 
aid of the construction of the roads; this 
interest to be ascertained by computing in- 
terest upon each of the said bonds up to 
July 1, 1896, deducting therefrom the 
amounts in the sinking fund. The Treas- 
urer of the United States is directed to offer 
for sale at the Treasury of the United States 
the entire claim of the United States, and 
sell the same to the highest bidder whose 
bid is not less than 50 per cent, of the ascer- 





No marked change in the Turkish situa- 
tion has taken place during the week. The 
strong representations of the ambassadors 
of the powers have overcome the hesitation 
of the Sultan in permitting extra guard- 
ships to enter the Dardanelles. Mean- 
while the situation of the Ottoman Empire 
continues to form the subject of confer- 
ences between the ambassadors, but there 
is no apparent hint of any speedy or de- 
finite action by the powers. From Turkish 
sources come reports minimizing the extent 
of the disturbances and throwing the re- 
sponsibility for the recent disorders on the 
Armenians, but, on the other hand, reports 
of continued aggressions upon the Chris- 
tians continue to come in, and the appear- 
ance of considerable bodies of Kurds in the 
neighborhood of Constantinople adds to a 
prevailing feeling of insecurity. 





Comptroller Eckels, who has done yeo- 
man service during the currency discussion 
of the last two years in holding up to public 
view the danger inherent in the mainte- 
nance of the legislation which requires the 
reissue of the legal-tender notes of the 
government, returned to the subject in an 
address delivered at a dinnér in New York 
on Thursday, where he took occasion again 
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NOVEMBER’S FAVORABLE EARN- 
INGS RETURNS. 

Railroad earnings for November make 
a surprisingly good showing when the 
reports of generally quieter business, and 
the fact that there were three fewer busi- 
ness days in November than in the month 
of October, are considered. The total earn- 
ings of 121 roads for the month of Novem- 
ber aggregate $47,237,160, an increase over 
the corresponding month a year ago of 6.3 
per cent. When it is remembered that the 
total earnings of 125 roads for the month of 
October amounted to nearly $55,000,000, 
about $8,000,000 more than the November 
total, the gain of 6.3 per cent. in November 
compares quite favorably with the gain of 
6.8 per cent. shown in October over a year 


ago. The fact appears to be that while 
there was a natural diminution in the 


volume of earnings in November from 
October, the gain over November a year 
ago seems to be relatively larger than the 
gain shown in October, thus pointing toa 
practical continuance of the favorable con- 
ditions hitherto noted in transportation 
matters. It should also further be noted 
that the gain in November this year follows 
a decrease of a little more than 1 per cent. 
in November a year ago from November, 
1893, whereas the increase in October 
followed a decrease of more than 3 per 
cent. last year from 1893. 

The increases and decreases since Janu- 
ary 1 this year compare with similar in- 
creases or decreases in previous years as 
follows: 











1895 1804. 1893. 
January .....-.-+--- ------ Dec. .5 Dec. 12.0 Inc. 5.0 
February. Dec. 2.3 Dec. 12.0 Dec. 3.4 
March Inc. .6 Dec. 13.2 Inc. 4.7 
Three months ..........-.- Dec. ss Dec. 12.6 Inc. 2.4 
GAGA seer ners abn oes eeene Inc. 4.5 Dec, 14.3 Inc. 3.5 
Pour months <<... ose. o2 ss Inc. - a9 Dec. 13.4 Inc. 2,0 
Matioinencccseensc-ssees= Inc. 6.5 Dec. 17.5 Inc. 9.3 
Five months. Inc. 2.5 Dec. 14.2 Inc, 4,0 
June Inc. 8.0 Dec. 22.0 Inc. 5.6 
Six months. Inc, 2.5 Dec. 15.4 Inc. 4.5 
July Inc. 15.6 Dec. 19.0 Dec. 4.0 
Seven months ..........--. Inc. 4.8 Dec. 19.0 Inc. 2.0 
ANY F(a ee Ss | Re SE Se Inc. 1.6 mc. 3G Dec.13.0 
Hight months) ¢.2--...--s6= Inc. 4,2 Dec. 14.0 Tne. 77.8 
september se-acee cee =a Inc. 4.6 Dec. 5.3 Dec. 9.5 
Nine months Inc. 4.5 Dec. 13.0 Déc;, 5 
October:-2-..2. Inc. 6.8 Dec. 3.1 Dec. 2.1 
Ten months. Inc. 4.7 Dec. 12.2 Inc. 1.0 
November... Inc. 6.3 Dec. 1.4 Dec. 6.6 
Eleysn months ...-...--<-. Inc. 4.8 Dec, 10.9 Dec. 1.5 


The following table shows the gains and 
losses during each of the past three months 
and the gains in the eleven months’ period 
this year as compared with 1894, in the 
various groups of roads into which the ex- 
hibit is divided: 









Eleven 

September. October. November. months, 
WGYEN GES. Saace sees Inc. 12.5 Inc. 21.6 Inc. 20.9 Inc. 5.9 
Central western..... Inc. 4.0 Inc. 7.7 Inc. 6.0 Inc. 8.6 
Trnkicos.co<.5 = 1c, 4.6 anc. s.8: dnc, » 6:0 Tnc; 036 
PSGuUOE ccc. oa nena Inc: “x7 -Inc. -4 Inc. 2 Inc. a 
palo ccecusace s Dec. 6.1 Dec. 2.2 Inc. 6.4 Inc. 5.8 
SOMPNET se. seaman Inc. 20 Inc. 6.0 Inc. 5.3 Inc. 1.6 
Southwestern inc; x.7 Dec. 4.8 Dec. 70 Inc. 2.2 
LB | ol ge ea Inc. 3.3 Inc. 8.6 Inc. x4a Inc. 6.5 
Totals, United States Inc. 4.4 Inc. 6.7 Inc. 6.3 Inc. 4.7 
Mesiontia—.< 2.5 nce Inc. 10.4 Inc. 13.3 Inc. 7.0 Inc. 6.0 
WOLIS Ec et hace inc; 4.6 Inc. 6.8: Inc;. 16.5 Jac 714-8 


It will be noted that some of the groups 
of roads in November show smaller gains 
than did the similar groups during October, 
and in the case of the southwestern roads 
the decrease shown in November is some- 
what larger than that reported in October. 
The gain in the granger roads is, however, 
almost exactly the same for November as 
for October, namely, 21 per cent. In the 
central western group the increase is 
slightly smaller than in October, and the 
same is true of the southern roads. 
The gain of the trunk lines and Pacific 
roads is, however, larger than was that for 
October, and whereas in October the coal 
roads showed a decrease of more than 2 
per cent., in the month of November they 
showed an increase of 6.4 per cent. 

The fact appears to be that in only one 
group of roads was there actually any 
ground lost during the month of Novem- 
ber, and this group, as pointed out before, 
was the southwestern, The falling 


off | 


/ 
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here, as has been explained before, was 
due, of course, to the much smaller move- 
ment of cotton from the state of Texas this 
season as compared with last. From early 
reports of weekly earnings for the first 
week of December, however, this tendency 
toward a falling off appears to be less pro- 
nounced, owing to the fact that the in- 
creased corn movement in that section is 
making up for the heavy decline in cotton 
tonnage. Of the 110 systems, embracing 
121 roads, into which the exhibit is di- 
vided, 84 show increases and 26 show de- 
creases. This is another favorable feature, 
inasmuch as there are more increases and 
fewer decreases reported in November than 
there were in October. The showing made 
by the granger roads, the coal roads and 
the southern roads is an especially good 
one in this respect, as only 2 of the 15 
granger roads, 3 of the 19 southern and 
none of the 6 coal roads show decreases. 
The southwestern group is fairly well di- 
vided, in that 7 show increases and 7 de- 
creases, but the heavy volume of these de- 
creases may be said to be the most unfa- 
vorable feature in the entire exhibit. The 
direction in which the heaviest gains and 
losses have occurred is well illustrated in 
the following table of increases or decreases 
exceeding $109,000 in volume : 















INCREASES. 
Burlington, Cedar Rapids & Northern.........-..--.- $156,000 
Chicago, Milwaukee & St. Paul.......-.--..-- - 897,000 
Great INorthern < san eds as es lenin son eee nee nee = 352,000 
Illinois Central. ..... Rn ea ee ae te - 130,000 
New York Central & Hudson River. = 364,000 
Canadian Pacific ~ 164,000 
Northern*Pachit: <2 a. csic2e aa nacceeaacae® - 335,000 
Mexican: Central: oo 2.2 ectaccccoececeseductetensecbon 129,000 
Total: orseus crdex seas Secure yeeun cements sess $2,527,000 

DECREASES, 
Atchisonisystem=5.- s--5 see eens eae eee eee eee ee eres $120,000 
Missouri, Kansas & Texas. -. = 271,0c0 
St. Louis Southwestern... -+- 129,000 
Texas Veaciic... ecetsna sh eae ee eet Rese e 150,000 
Total 2ces. op ec ce kee ees ocean ec =a aan ema mare $670,000 


It is a notable fact, and one which calls 
attention to the heavy wheat movement in 
the northwest, that the gain of the St. Paul 
system during November was $37,000 
larger than the gain shown in October, 
notwithstanding the fewer business days, 
and the further fact that the gross earnings 
of the St. Paul in October were $435,000 
smaller than they were. in November. 
While, with the exception of the St. Paul 
road and the New York Central, the 
gains are generally of smaller volume than 
they were in October, and the decreases 
are in heavier volume, the latter are so con- 
centrated in one group as to render them 
less significant than they might otherwise 
be, more particularly as the early reports 
of December earnings point to more favor- 
able conditions beginning to rule in the 
southwestern group of roads. 


GROSS EARNINGS FOR NOVEMBER. 
GRANGER ROADS, 














1895. 1894. Jacrease. Decrease. 
Bur., Ced. Rap. & Nor. 501,663 345,105 156,558 Cis 
Chicago Gt. Western.. 391,486 320,399 71,087 Ea 
Chic., Mil. & St. Paul.. 3,416,688 2,519,014 897,674 wae 
Chic., R. I. & Pacific.. 1,399,733 1,394,422 5,311 aoe 
Gt. Northern sys. (3).-. 2,315,866 1,963,364 352,502 
Humeston & Sher 11,000 8,302 2,698 
Iowa Central... 161,472 146,463 15,009 
Kan. City & N. W.... 24,508 18,583 5,626 ae 
Kan. City & Beatrice 353 394 esi 2 
Keokuk & Western.... 34,340 27,569 6,771 wane 
Minn. & St. Louis .... 182,571 172,475 10,096 Seen 
Quincy, Omaha & K.C. 22,845 19,382 3,463 aes 
*St. Joseph & G'd Isl'd 45,108 48,638 cee 3,530 
St. Paul & Duluth..... 172,176 150,535 21,641 Sake 
*Wisconsin Central... 261,057 255,199 6,758 ane 
CENTRAL WESTERN ROADS, 
Balt. & Ohio S.W...-. 545+716 530,999 14,717 
Chic., Peoria & St. L.. 76,772 79115 Pate 
Chic. & East Illinois... 369,828 346,332 23,496 
Chic. & W. Mich. - 125,790 124,751 1,039 
Cin., Jack. & Mac . 58,097 54,555 35542 
Cin., Ports. & Vasco ce 27,795 23,027 4,768 ASF 
Cleve.,Can. & South’n. 64,856 55.727 9,129 “5 
Cleve., Cin., C. & St.L. 1,204,702 1,202,728 1,974 ges e 
Cleve., Lorain & Whl'g 155,552 120,928 34,624 ae 
Col., Hock. Val. & Tol. 272,186 226,519 45,667 a5 
Col., Sand. & Hocking. 79,013 70,257 8,756 ee 
Det., Lan. & North ... 83,744 89,676 eer 5,932 
Duluth, S.S. & Atl.... 154,591 129,099 25,492 
Elgin, Joliet & East... 123,142 90,385, 32,757 
Evansville & Ind..... 23,965 24,781 Pee 
Evansville & Rich.... 10,305 9,318 987 Pro 
Evansville & T. H.... 98,769 102,330 Saas 3,562 
Flint & Pere Marg.... 196,373 192,161 4,212 Ea, 
G. Rap. & Ind. (4 rds.) 217,195 209,112 8,083 Eri 
Illinois Central ....... 1,972,243 1,842,031 130,212 5 ee 
Ind., Dec. & Western. 47,230 46,447 783 ss 
Iron Railway ......-.- 4,582 4455 127 ee 

















1895. 1894. Increase. Decrease. 
Kanawha & Mich..... 44,160 34.570 9,590 ZAAE 
Lake Erie, All. & So... 8,586 7935 651 Bain 
Lake Erie & Western. 302,494 291,041 11,453 Aaa 
Louisy., Evans.& St.L. 139,459 111,632 27,827 
Louisv., N.A.& Chic.. 268,374 255,668 12,706 
Manistique .... ..---- 3,125 1,898 1,227 
Peoria, Dec. & Evans . 751499 74,472 1,027 oe ae 
Pitts ,Mar. & Chicago. 4,595 4,044 551 S455 
Pitts. & Western (3)... 237,532 240,347 cow 2,815 
Sag., Tus. & Huron... 10,243 9,870 373 ea 
Stel rseklesoe. bs eerree 121,498 121,383 115 ane 
St.Louis, Kennett & So. 5,861 3279 1,582 eee 
South Haven & Eastern 1,363 1,507 See 344 
Tol., A. A. & N, Mich. 90,485 96,248 — = 5,763 
Tol., Peoria & W..-... 87,958 79289 8,669 vate 
Tol., St. L.& K.C.... 178,539 186,670 seo 8,131 
Tol. & Ohio Central... 179,314 160,148 19,166 Bs 
Wabash 25 osc sneme md 1,086,604 1,010,319 76,285 ae 
Wheeling & Lake Erie 126,066 112,108 13,958 255 
TRUNK LINES. 
+G'd Trunk of Can. (3). 1,801,605 1,822,722 poms 21,117 
N.Y.C. & H. R. R.... 4,201,746 3,837,003 3645743 = 
EASTERN ROADS. 
Long.Island-=-2 22-5. 275,626 274,870 756 3ieis 
COAL ROADS. 
Buff., Roch. & Pitts... 282,092 264,613 17,479 Beer 
Lehigh & Hudson .... 40,188 36,487 3,701 a 
N. Y., Ont. & West... 337,650 317,102 20,548 7s 
Pitts, Shen. & L. E... 48,992 45,173 3,819 LoS 
Western N. Y. & Pa... 304,000 288,000 16,000 mie 
SOUTHERN ROADS. 
Atlantic & Danville... 56,186 52,351 3,835 dee 
Birm, & Atlantic. .... ~ 3,232 2,004 1,228 sale 
Carolina Midland...-.. 4,768 4,746 22 tee 
Chesapeake & Ohio... 882,719 796,900 85,819 ce 
Georgia <2 snce sieance 160,321 157,855 2,506 =2e5 
Georgia South. & Fla. 79,010 775591 1,409 ee 
Georgia & Alabama... 47,818 45,020 2,798 BOD 
Louisv., St. L. & Tex... 49,194 34,424 11.770 oe 
Louisville & Nash. .-... 1,845,295 1,795,020 50,275 ae 
Macon & Birmingham. 6,668 95424 Beer 
*Memphis & Char. -.. 93,696 90,376 33320 
* Mobile &Birmingham 20,850 23,286 ase 
Mobile & Ohio....-.. 362,957 332,014 39,943 
Nash., Chatt. & St. L.. anes nee nigae 
Norfolk & Western.... 896,664 859,299 37305 
Ohio River: 2. 2--<s< 82,732 61,124 21,608 Les 
Ohio River & Char. -... 17,628 175733 eee 105 
Sherman, Shreve.& So. 46,507 45,963, 544 ae 
Souther. --«so--an5 1,851,922 1,783,628 68,294 oe 
Alabama Gt. South’n 188,286 170,896 17,390 EPs 
SOUTHWESTERN ROADS, 
Atch., T. & S. F. (3 rds) 3,569,498 3,690,199 3355 120,701 
Colorado Midland... ... 143,401 126,970 16,431 Sane 
Ft.Worth& RioGrande = 53,731 69,153 enue 15,422 
International & Gt. N. 387,172 478,714 eae 91,542 
K. City, Fort S.& M.. 340,952 388,184 ee 47,232 
K. City, Mem. & Bir... 131,581 104,074 27,507 BEN 
K, City, Pitts. & Gulf.. 51,316 38,076 13,240 ea 
K. City Sub. Belt..... 20,939 16,452 4,507 2% 
Missouri, Kan. & T.-.. 957,053 1,228,651 oe 271,598 
Mo. Pac. & Iron M.... 2,173,000 2,116,000 57,000 ue 
Central Branch ..-.. 83,000 62,000 21,000 et 
Rio Grande Southern. 50,059 36,165 13,894 es 
St. Louis Southwestern 481,800 611,500 = 505 129,700 
Texas & Pacific....... 7379344 937+594 creed 150,247 
PACIFIC ROADS. 
Canadian Pacific. ...-.. 1,545,000 1,381,000 164,000 es 
Colusa & Lake. ...-.-. 1,500 2,200 pee 700 
Denver & Rio Grande. 658,200, 637,900 50,300 phe 
Los Angeles Terminal. 8,452 14,537 Lcee 6,085 
Northern Pacific.-.... 2,191,731 1,856,703 335,028 eles a 
Rio Grande Western.. 232,200 180,300 51,900 Siac 
San Fran. & Nor. Pac.. 64,239 69,152 ate 4,913 
Silverton ....... so 7,000 10,555 eee, 39556 
MEXICAN ROADS, 
*Interoceanic ........ 119,400 133,900 Soe 14,500 
Mexican Central. . 805,712 676,086 129,626 Eos 
Mexican National -... 348,581 363,253 sees 14,672 
*Mexican Railway.... 157,140 155,085 1,455 Shon 
* Mexican Southern... 25,850 22,750 3,100 ee 


* Three weeks. + Four weeks. 


GROSS EARNINGS AND MILEAGE FOR ELEVEN MONTHS 
IN TWO YEARS. 


GRANGER ROADS, 












Earnings, Miles, Earnings, Miles, 
1895. 1895. 1894. 1894. 
Bur., Ced. Rap, & Nor. 4,060,146 1,134 3,425,730 1,134 
Chicago Gt. Western... 3,703,503 922 3,372,206 922 
Chic., Mil. & St. Paul.. 27,843,347 6,168 26,269,863 6,148 
Chic., R. I. & Pacific.. 14,075,982 3,571 15,132,106 3,571 
Gt. Northern sys. (3)... 16,313,152 4,049 13,768,398 4,049 
Humeston & Shen-_... 95,900 95 104,981 95 
Iowa Central ......... 155175499 497 1,534,063 497 
Kan. City & N. W..-.. 222,681 153 2575739 153 
Kan. City & Beatrice 4,552 20 11,238 35 
Keokuk & Western... 342,381 148 3359223 148 
Minn. & St. Louis .... 1,792,627 370 1,641,897 370 
Quincy, Omaha & K.C. 237,274 134 217,082 134 
*St. Joseph & G'd Isl'd 588,280 445 806,040 445 
St. Paul & Duluth.... 1,446,592 248 15355522 248 

CENTRAL WESTERN ROADS. 
Balt. & Ohio S. W.... 5,879,469 921 597171987 9t7 
Chic., Peoria & St. L.. 847,853 222 742,681 222 
Chic. & East Illinois.. 3,494,670 521 3,088,644 516 
Chic. & W. Mich...... 1,575,858 575 1,454,138 575 
Cin., Jack. & Mack.... 577+590 345 578,690 345 
Cin., Ports. & Va. - 256,055 IiL 234,131 IIL 
Cleve., Can.& South’n. 623,507 210 561,270 210 
Cleve.,Cin.,C. & St. LL. 12,820,192 1,850 117531565 1,850 
Cleve., Lorain & Whl'g 1,345,280 195 1,148,709 165 
Col., Hock.Val. & Tol. 2,416,274 329 2,476,160 329 
Col., Sand. & Hocking. 856,333 272 749,784 272 
Det., Lan. & North ... 1,045,553 334 992,676 334 
Duluth, S.S.& Atl ... 1,664,759 587 1,569,269 593 
Elgin, Joliet & East... 1,056,530 182 940,822 182 
Evansville & Ind..... 262,972 156 260,065 156 
Evansville & Rich.... 102,415 102 971334 102 
Evansville & T. H.... 1,010,770 167 967,726 165 
Flint & Pere Marq.... 2,272,978 637 2,189,722 637 
G. Rap. & Ind. (4 rds). 2,470,451 585 2,269,080 585 
Illinois Central ....... 18,327,890 2,888 16,593,845 2,888 
Ind., Dec. & Western... 425,009 152 380,690 152 
Iron Railway. ........ 45,036 20 38,420 20 
Kanawha & Mich. 408,771 173 351,001 173 
Lake Erie, All. & So. 7415 6r 79,298 61 
Lake Erie & Western... 3,200,825 725 3,030,214 725 
Louisv., Evans.&St.L. 1,382,763 372 1,292,297 372 
Louisy., N.A.& Chic.. 2,964,944 537 2,631,672 537 
Manistique.... -.:.-. 113,313 44 56,653 44 
Peoria, Dec. & Evans. . 829,240 334 781,301 334 
Pitts., Mar. & Chicago. 40,903 25 33,040 25 
Pitts. & Western (3).. 2,731,919 365 2,280,937 365 
Sag., Tus. & Huron... 107,612 67 112,049 67 
St. L., Alt..é& TsH.... 1,207,343 2390 1,221,704 239 
St. L.,Kennett & South 40,435 20 27,970 20 
Tol., A. A. & N. Mich. 1,013,642 307 981,320 307 
Tol., Peoria & W-..-.... 905,515 247 818,768 247 
Tol., St. L.& K.€.... 1,720,298 451 1,495,978 451 
Tol. & Ohio Central... 1,683,158 368 1,669,514 368 
== 11,580,746 1,935 10,004,491 —-1,935 
1,224,829 260 1,133,177 260 

TRUNK LINES. 

‘d Trunk of Can. (3)... 20,108,148 4,036 20,119,786 4,036 
N.Y. C. & H.R. R..... 40,318,042 2,296 38,152,496 2,396 
EASTERN ROADS, 

Long Island......... - 39797,663 360 357945275, 360 





COAL ROADS, 





Earnings, Miles, Earnings, Miles, 
1895. 1895. 1894. 1894. 
Buff., Roch. & Pitts... 2,782,246 334 2,479,690 334 
Lehigh & Hudson .... 387,450 90 363,423 90 
N. Y., Ont. & West.... 3,415,346 477 354742279 477 
Pitts., Shen. & L. E... 564,776 183 429,556 183 
Western N.Y. & Pa... 3,037,838 643 2,572,870 643 
SOUTHERN ROADS, 
Atlantic & Danville... 503,997 285 463,775 285 
Birm. & Atlantic. ....-. 20,958 22 19,602 22 
Carolina Midland. 46,070 55 53,371 55 
Chesapeake & Ohio... 8,861,790 1,360 8,327,415 1,360 
COCOFSIR cage cer nis poe « 1,200,000 307 1,214,522 307 
Georgia South & Fla.. 754,031 285 792,048 285 
Georgia & Alabama... 446,143 265 424,319 265 
Louisv., St. L. & Tex... 399,851 166 387,298 166 
Louisville & Nash..... 18,018,047 2,955 17,688,889 2,955 
Macon & Birmingham. 65,384 97 7744 97 
*Memphis & Char .... 1,062,860 330 1,103,702 330 
Mobile & Ohio ....-.. 3,105,503 637 2,920,108 687 
Nash;,,(Chatt.8::St I-27 0 SoS. 2 ete oa so) ee ee 
Norfolk & Western.... 8,725,398 1,567 9,411,810 1,567 
ObiotNiver=-—.-s.ose= 788,166 215 657,084 215 
Ohio River & Char.... 167,530 207 152,057 207 
Sherman, Shreve.& So. 317,867 155 293,564 155 
Southern Railway ...- 16,854,833 4,495 16,391,510 4,495 
Alabama Gt. South’n 1,443,390 295 1,322,899 295 
SOUTHWESTERN ROADS. 
Atch., T.&S.F. (g rds). 35,037,621 8,752 34,301,856 8,756 
Ft. Worth& Rio G’nde . 359,884 146 343,450 146 
International & Gt.N.. 3,432,160 825 3,394,377 825 
K. City, FortS.&M.. 4,039,595 954 4,281,712 916 
K. City, Mem. & Bir... 987,571 276 931,106 276 
K. City, Pitts. & Gulf. . 480,581 230 377287 230 
Ki€ity Sub, Belts. 255,920 35 234,670 35 
Missouri, Kan. & T... 10,106,760 2,060 9,438,828 2,023 
Mo, Pac. & Iron M_... 20,650,612 4,990 19,937,718 4,987 
Central Branch. .... 554,599 388 701,316 388 
Rio Grande Southern ~ 402,356 180 344.369 180 
St. Louis Southwestern 4,525,334 1,223 4,297,882 1,223 
Texas & Pacific....... 6,096,073 1,499 6,508,013 1,499 
PACIFIC ROADS. 
Canadian Pacific. ..... 17,014,395 6,391 17,197,312 6,327 
Colusa & Lake........ 17,920 22 20,559 22 
Denver & Rio Grande. 6,650,413 1,657 6,153,935 1,657 
Los Angeles Terminal. 1371590 50 167,418 50 
Northern Pacific ...-.. 17,585,950 4,495 151416,040 4,495 
Rio Grande Western . 2,205,788 520 1,942,935 520 
San Fran. & Nor. Pac. 759979 165 77° :610 165 
DULVEMOM une os aeenee 63,288 20 51,639 20 
MEXICAN ROADS. 
*Interoceanic ....-... 2,021,837 519 2,114,654 519 
Mexican Central...-- - 8,593,343 1,860 7,662,714 1,860 
Mexican Northern .... 4,016,103 1,219 3,883,141 1,219 
*Mexican Railway.... 2,879,740 32t 2,814,136 320 
* Mexican Southern... 427,673 227 42¥,003 227 








LABOR REPRESENTATIVES IN 
NEW YORK. 


The American Federation of Labor has 
succeeded to the position of importance 
formerly held by the Knights of Labor, 
and some notice of the proceedings of the 
fifteenth annual convention, which began 
its sessions in New York this week, may 
be said to be of contemporaneous interest. 
The proceedings were begun by the read- 
ing of the annual report of the president, 
Mr. McBride, who said that while there 
had been during the year a material im- 
provement in trade conditions as compared 
with those of the previous two and a half 
years, yet it did not relieve the strain upon 
the federation until late in the year, owing 
to the fact that nearly all affiliated organi- 
zations had contracted obligatioas during 
the continued industrial depression that 
had to be discharged before their obliga- 
tions to the general body could be met. 
At the same time, he said that, in spite 
of these disadvantages, the federation was 
stronger, both numerically and financially, 
than it was a year ago. ; 

Regarding the industrial history of 1895, 
Mr. McBride said that the year had been 
noted for the number of small, or local, 
rather than large, prolonged strikes. The 
most stubbornly contested strikes were 
those of the garment workers in eastern 
cities, and while, in each case, the workers 
did not secure all they demanded and were 
entitled to, they resulted in gains of a 
beneficial character, which should, the 
president said, lead members of the craft to 
sustain their national union, which origi- 
nated the demands, inaugurated and suc- 
cessfully conducted the fight for improved 
conditions. The largest and longest strike 
of the year was that of the coal miners in 
Pennsylvania, Ohio, Indiana, West Vir- 


ginia and Virginia. The settlements made, _ 


while giving higher prices to mine laborers, 
did not give the satisfaction and security 
that the strikers wanted, and, because of 
this, the year has been one of agitation 
and uncertainty in mining districts. 

Up to the present the convention has 
taken definite action on only a few of the 
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great mass of resolutions of one kind or 
another which have been laid before it. 
The most important of these is one dealing 
with the method to be employed by the 
federation in endeavoring to bring about an 
universal eight-hour day. The discussion 
on this has been postponed until this morn- 
ing. The federation has, however, adopted 
resolutions declaring against capital punish- 
ment, protesting against the passage by 
Congress of the compulsory arbitration bill, 
and indorsing the effort of the International 
Union of Horseshoers to secure a nine-hour 
workday. Among the resolutions coming 
up for action is one favoring ‘‘the imme- 
diate free and unlimited coinage of silver at 
the ratio of 16 to 1 without the aid or con- 
sent of any other nation on. earth,” and 
another that charges be preferred against 
Secretary Carlisle for violations of the eight- 
hour law in his department. The action 
of the administration in reference to the 
bond sales, which was vigorously criticised 
in the address of President McBride, will 
probably also come up for discussion 
by the convention. The concluding para- 
graph of the address contained a declara- 
tion which seems to indicate that it is 
the intention of some, at least, of the 
labor leaders to attempt to secure some 
important political changes, though the 
language was vague. It was to the effect 
that ‘‘ the Constitution of the national and 
many state governments stands to-day as a 
monument to the past greatness and grand- 
eur of the country, but that these constitu- 
tions were made and adopted for the pur- 
pose of protecting men and methods now 
dead, and are not suited for the changed 
industrial conditions and-improved mental 
status of the present time, and that if the 
modern environments of labor are to be 
ameliorated by legislation in keeping with 
the progress of the people, it might be well 
to turn attention to the cutting away of 
these constitutional barriers which invali- 
date legislation enacted in the people’s 
interests.” 


OUTLOOK FOR TARIFF 
TINKERING. 


At a meeting of tinplate manufacturers at 
Pittsburgh this week it was made plain, in 
view of what various wool and woolen goods 
associations have done in the same direction 
of late, that the tariff ghost is not to down 
immediately. The appeal for more tariff 
on tinplate is to -be made by the manufac- 
turers and ‘‘ thousands of workers in their 
plants.” The committee appointed by the 
manufacturers to go to Washington in- 
cludes W. T. Grier, president of the 
association; John Jarrett, secretary; W.C. 
Cronemeyer, of McKeesport ; William Ban- 
field, Irondale; William Bishop, Cleve- 
land; A. M. Marshall, L. B. Jackson and 
J. B. Neil. 

It is reported that, with one exception, 
every tinplate firm in the country was rep- 
resented at the Pittsburgh meeting, the 
committee from which gathering will ap- 
pear before Congress in February to ad- 
vocate a restoration of at least 2c. per 
pound duty on tinplate. Under the Mc- 
Kinley law the duty was 2.2c. a pound, 
and the present duty is 1.2c. In an ad- 
dress by President Garland, of the Amalga- 
mated Association, at the meeting of tin- 
plate manufacturers, he pointed out that 
“from 93 to 94 per cent. of tinplate is 
made up of black plate. The remainder is 
a coating of tin, or tin and lead. The first 
step in the manufacture of tinplate is the 
making of the black plate. 
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the common steel bars, the successive steps 
consist of rolling, shearing, pickling, an- 
nealing. In this condition the foreign 
black plate comes to the American market. 

“On the simple black plate the present 
duty is 1.225c. a pound, while on fin- 
ished tin or terne plate the duty is but 
I.2c. a pound. These figures show that 
the present law fixes a higher duty on what 
is virtually a raw material than on the 
finished product. Herein lies the incon- 
sistency of the measure. If it is right to 
protect a black plate, it is certainly right to 
protect the plate after it has gone through 
the tinning process, especially as there is no 
other use for black plate except for tinning 
purposes. There was a reduction in the 
tariff on black plate, therefore, of 25 per 
cent. in the present bill, and of over 45 per 
cent. on tinned plates. 

“As the foregoing shows, the tinplate 
industry is composed of parts so mutually 
and closely interdependent that if a bill is 
to be a protective measure at all it should 
be drawn with consistent provisions. This 
is in no sense a partisan argument, as the 
justice of its spirit has been admitted by 
both political parties through their repre- 
sentatives in Congress. A bad mistake 
exists. It should be rectified willingly, 
without respect to party affiliations.” 

With this evidence of the intentions of 
tinplate manufacturers, wool growers and 
woolen goods makers, not to specify porce- 
lain and pottery manufacturers, who are to 
take up the subject of an appeal to Con- 
gress next month, the outlook is for a good 
deal more of congressional tariff talk, and 
possibly tinkering, than was thought likely 
a few weeks ago. 


STREET RAILWAYS IN NEW 
YORK. 


At the last session of the legislature of 
New York a committee was appointed to 
examine the question of transit facilities 
within the municipalities of the state and 
to report to the coming assembly the facts 
ascertained, together with the recommenda- 
tions they might suggest as to changes in the 
existing laws relating to that subject. This 
committee recently began its work by tak- 
ing the New York city surface and elevated 
railways in hand, and have held several 
sessions at which the officials of a number 
of these corporations, as well as some citi- 
zens interested in or conversant with the 
matters in question, have been witnesses. 
The practical results of the inquiry cannot 
as yet be foreseen. Its benefit, if any, 
would necessarily be largely educational, 
both to the public and the legislative 
authority. Considerable interest has, how- 
ever, been aroused, and the various phases 
of*the matter are receiving more or less 
attention in the press and in private dis- 
cussion. 

The labors of the legislative committee 
have, it is true, covered thus far only a 
small portion of the field. Several points 
of great public importance have, however, 
already been brought into prominence, not 
the least of which relates to the granting of 
franchises by municipalities to corporations 
of this character, and to the capitalization 
of the companies, their profits and divi- 
dends, and their charges to the public for 
transportation. ‘The extension everywhere 
throughout the United States, not only 
through the streets of municipalities, but 
upon the roads of rural or semi-rural sub- 
divisions, of electric roads renders all these 
questions of immediate interest, and it is to 
be hoped that the New York committee 
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will at least contribute a body of facts 
which will serve in their ultimate elucida- 
tion, even if no immediate change be made 
in the legislature of the state. 

It is now generally recognized that in the 
past great carelessness has been the rule in 
regard to the granting of franchises for 
street railways. The passage of the so- 
called Cantor bill by the New York legisla- 
ture some years ago, whereby privileges of 
this kind in New York are to be awarded to 
the organization which bids the highest for 
it in the way of a return of a proportion of 
its earnings to the municipality, was an 
acknowledgment of the laxity which had 
existed in this respect. The representa- 
tions of the steam railroads, which in many 
places are brought into direct competition 
with the trolley lines, have also not been 
without effect. This phase of the matter 
has indeed been referred to several times 
in these columns. The contention of the 
steam railroads has been that while their 
owners must invest an enormous capital in 


the purchase of right of way, and are sub- 
jected to heavy taxation on that and other 


real estate needed in operating their roads, 


as well as on their permanent plant and 


equipment, the traction roads, trolley and 


others, are endowed with the use of public 
streets and roads for their lines, and are in 


a great many instances subjected to dispro- 
portionately lower taxation. These facts 
have been referred to by some of the ablest 
steam railroad managers in the country, 
notably by President Clark of the New 
York, New Haven & Hartford Railroad, in 
one of his recent annual reports, and have 
been the subject of frequent references in 
BRADSTREET’S. 

The question of the relations of cost and 
capitalization of street railways is another 
subject which has been under more or less 
discussion since the New York. legislative 
committee commenced its examination. It 
must be admitted that the general impres 
sion created by the testimony thus far taken 
is that there has been an enormous over- 
capitalization, based primarily upon the 


grant of valuable privileges by the city of 


New York to the surface railroads. The 
history of the grant of the Broadway fran- 
chise by the notorious ‘‘ boodle” board of 
aldermen a decade ago affords only a very 
flagrant instance of the capitalizing process 
to which such franchises were subjected. 
Owing to the fact that such a large pro- 
portion of the street railways in New York 
are now under the control of the Metropoli- 
tan Traction and the Third Avenue com- 
panies, it is somewhat difficult to give the 
real outstanding capitalization on the ex- 
isting mileage. The reports of the operat- 
ing companies to the New York State Rail- 
way Commission, however, permit of some 
interesting comparisons in regard to this 
subject. Taking fourteen of the companies, 
with an aggregate mileage of 220 miles, it 
is found that the same roads have an ag- 
gregate share capital of $24,860,000, with 
total bonded debts amounting to $27,911,- 
000, or, altogether, $52,771,000 of capital 
representing their roadbeds, real estate 
and equipment, being at the rate of nearly 
$24,000 per mile. These figures do not 
include some of the newer roads built by 
the traction company, details of their 
capital, etc., being more or less uncertain. 
The fourteen roads included show in their 
balance sheets reported to the commission- 
ers aggregate items of cost of road and 


equipment of $35,769,372, or at the rate of 


about $16,250 per mile, the balance repre- 
senting, it is to be presumed, a capitaliza- 








tion of their franchises or holdings of the 
stocks of other companies which they 
control. 

There exists, however, as was pointed 
out in an interesting article upon the 
same subject in a metropolitan daily, 
a very marked discrepancy between the 
capitalization of some of the individual com- 
panies. The Eighth Avenue Line, for in- 
stance, with twenty miles of track, rep- 
resents only $1,000,000 in stock and an 
equal amount in bonds, or, taken in the ag- 
gregate, $100,000 per mile, while the Ninth 
Avenue, which the Eighth Avenue Com- 
pany controlled, representing only $800,000 
in stock, stands at $50,000 per mile, and 
the cost of road and equipment in this case 
is $313,000, or about $20,000 per mile. On 
the other hand, the Third Avenue Com- 
pany has outstanding $9,000,000 of stock 
and over $5,000,000 of bonds, the total of 
$14,000,000 on the 28 miles of the sys- 
tem being at the rate of $500,000 per mile, 
while the cost of construction is put at the 
figure of $5,420,000, or something like 
$200,000 per mile. In this case, too, the 
enormous cost of converting the system 
from a horse to a cable road must be taken 
into account. Indeed, one of the most in- 
teresting incidents in the hearings of the 
committee referred to the Third Avenue 
Company in the examination of the counsel, 
who is also a prominent director of the com- 
pany. That gentleman, when questioned 
as to the enormous capital represented by 
the 28 miles of the company’s tracks, with 
its power plant, etc., took the ground that, 
so far as the investing public was con- 
cerned, this involved no danger, since the 
public was fully informed as to what the 
capital in question represented and what it 
was based on. 

It will be remembered that in a recent 
issue of BRADSTREET’S the figures of all 
the street and trolley lines in the United 
States were quoted from the recently issued 
work of the Messrs. Poor. According to that 
authority, the 12,797 miles of such roads 
making returns are represented by $520,- 
745,823 in stock and $367,694,477 in bonds. 
This would, therefore, be $40,691 per mile 
in stock and $23,333 per mile in bonds, or 
a total capitalization per mile of about 
$69,000. From this it would seem that 
the capitalization of the New York city 
surface roads is enormously in excess of 
that of the average of surface roads in the 
country at large, though the comparison 
might be less striking if it were confined to 
similar properties in the great cities where 
a similar process has been applied, owing to 
the universal practice in the past of grant- 
ing such franchises without any corre- 
sponding restrictions. 


A FOREIGN EXPERT ON OUR 
FINANCIAL SITUATION. 

Careful readers of this journal are fa- 
miliar with the general position taken 
by M. Leroy-Beaulieu, the distinguished 
French economist, regarding our monetary 
and financial situation, and the most neces- 
sary steps to be taken in order to remedy 
existing defects in the finance and the cur- 
rency of the United States. Especial in- 
terest attaches to the French writer’s opin- 
ions; in the first place, because he is one 
of the greatest living masters of the science 
of public finance, and, in the next place, 
because he is not only an observer at a 
distance, but is also a sympathetic observer. 
In an article in L’Economiste Francaise, 
which was quoted from in these columns 
seven or eight months ago, M. Leroy- 
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Beaulieu declared that he regarded the re- 
tention of the legal tenders in our currency 
system as an anomaly, particularly in view 
of their constant menace, under existing 
conditions, to the maintenance of the Treas 
ury stock of gold. He declared that the 
government should retire all of its paper 
money in circulation, subsequently reor- 
ganize the bank system, abandon without 
delay all equivocation upon the question of 
a monetary standard, and take steps to 
adopt gold as the standard of value. An 
elaboration of these views, with some refer- 
ence to the experiences of other nations, 
appears in an article in the Forwm of De- 
cember which is of timely interest, appear- 
ing as it does at the opening of the session 
of Congress, when financial schemes of all 
kinds are brought to the fore in such num- 
bers. 

In the first part of his article, in which 
he deals with state issues of paper money, 
he points out that such issues are not un- 
usual phenomena, but can scarcely ever be 
avoided by people engaged in a struggle of 
vital importance. Coming to particular 
instances, he points out that Great Britain, 
during her prolonged conflict with the 
French republic, caused advances to be 
made by the Bank of England in such 
amounts that specie payments were sus- 
pended in 1797; that France did the same 
at the time of the Franco-German war in 
1870, and that nations such as Russia, 
Austria and Italy, who have been com- 
pelled to carry on great wars in Europe 
during the past century, have been obliged 
to create resources for themselves in this 
way, the only exception being Prussia. 
Resources thus obtained, however, have 
been regarded by European financiers as 
provisional expedients, to be abandoned as 
soon as possible. France and England de- 
voted themselves, immediately on the re- 
establishment of peace, to the suppression 
of paper money specie to meet war expendi- 
tures with such success that by the year 


1819, four years after the battle of Water- 
loo, there was no trace left of this paper 
money in England, while eight years after 
peace was declared, after the Franco- 


German war, the money loaned to the state 
by the Bank of France had been repaid, 
and at the present moment not a trace of 
that severe conflict remains in the French 
monetary system. This policy, M. Leroy 
Beaulieu declares, of course, to have been 
wise, for, as is well known, he holds that a 
government is ill-fitted and ill-equipped to 
maintain paper money in circulation even 
if the paper is redeemable in specie. 
Morever, he holds that the fiduciary 
currency, by which phrase he understands 
that paper accepted by the public with 
confidence, which represents specie, and is 
payable in specie on demand, must not be 
a rigid but should be an elastic currency, 
following the movements of both domestic 
and foreign trade, and that the government 
and functionaries who represent the gov- 
ernment, and who must go by fixed and 
always identical rules, have neither the per- 
sonal or material means to keep such a 
currency flexible so that it will now con- 
tract and again expand to meet the de- 
mands of business. This constitutes, in 
his view—which, it need scarcely be said, is 
the view of the great bulk of the bankers 
and, in general, the representatives of 
financial interests of this as of other coun- 
tries which have proceeded far along in the 
development of systems of finance—a par- 
ticularly cogent reason why governments 
should divorce themselves from the business 


of making or of maintaining paper money 
issues. As regards the particular situation 
of the United States, the French economist 
suggests that this task should be remitted 
to the banks, that the transition would be 
easy in the present state of American credit, 
and, while he does not assume to discuss 
the question whether it would be better to 
create a public bank on the model of the 
Bank of England or of the Bank of France, 
or to resort to a syndicate of banks comply- 
ing with certain conditions, he holds that 
either solution is practicable. 

The second portion of the article under 
review deals with the question of bimetal- 
lism, which, for the time, has lost something 
of the interest that attached to it a short 
while ago. A few considerations, however, 
may be extracted from the French finan- 
cier’s discussion which have an interest, 
even at present. He points out that the 
total commercial value of the silver product 
in the United States amounts to less than 
one-half of one per cent. of the total prod- 
uct of all kinds, and to less than one per 
cent. if the coinage value be taken, which 
is, as is well known, double the commercial 
value of the silver mined, and he suggests 
that to give an artificial value to such an 
insignificant portion of its immense product, 
compromising in so doing all the rest, is 
manifestly unreasonable. In other words, 
the interest of the United States as a pro- 
ducer of silver is wholly secondary in com- 
parison with the immense advantage the 
country would have in the possession of a 
solid metallic currency resting on the metal 
adopted by the chief civilized countries, 
and which, by its great value in a small 
compass, is alone suited to the use of a rich 
people. 

In his view the bimetallic agitation has 
less chance of becoming anything than it 
had four, ten or fifteen years ago. By the 
year 1876 silver had lost only about 12 per 
cent. of the monetary value accorded to it 
by the Latin Union, and yet it was deemed 
impossible to overcome this disparity. The 
problem was still more serious in 1878 and 
1880, when silver had lost from 14 to 15 of 
that value, and again in 1886 and 1887, 
when the loss reached 25 per cent., while 
to-day the disparity is vastly greater, ex- 
ceeding, as it does, according to the latest 
mint statistics, 50 per cent. But this is not 
all. Within the last two or three years, 
owing to the great increase in the produc- 
tion of gold, the more philosophical par- 
tisans of the double standard in every 
country have lost their principal argument, 
based upon the reduction in the production 
of gold since 1870, from which they argued 
to the fact of an appreciation of that pre- 
cious metal. Finally, M. Leroy-Beaulieu 
suggests that, placed between Europe and 
Asia, the United States can aspire to take 
from England, in the course of the next cen- 
tury, the commercial and financial suprem- 
acy heretofore enjoyed by that country, but 
that in order to do so a sine gua non is the 
maintenance of a unit of value in which 
the commercial classes of the world will 
have the same degree of confidence that 
they have shown through the course of the 
century in the British pound sterling. 


SOME WEEKLY BANK CLEARINGS 
RECORDS. 


The large volume of last week’s bank 
clearings attracted attention, partly be- 
cause of the gain of only 7 per cent. shown 
over the corresponding week a year ago, 
but more particularly because of the im- 
mense increase, amounting to 43 per 


cent., over the preceding week. The fact 
that the week ending November 28 was 
short, owing to the Thanksgiving holi- 
day, partly explains the heavy increase 
during the week ending December 7, but 
it should not be lost sight of that the first 
week in December in all years, for various 
reasons, shows a considerable gain over the 
last week in November, irrespective of the 
occurrence of the Thanksgiving holiday. 
The week’s increase for the week ending 
December 7 was $377,000,000, while the 
average daily clearings last week through- 
out the United States were only $208,000,- 
000, so that the exclusion of one day’s 
clearings alone would not account for the 
difference, and the natural conclusion, based 
upon totals in previous years, is that clear- 
ings for the first week in December in nor- 
mal years represent a period of bank pay- 
ments sufficiently heavy to swell the total 
beyond that for the last week in No- 
vember. 

It is worthy of note that the heaviest total 
of clearings for any month on record is that 
for December, 1892. If the popular idea 


panic in that year. Compared with the 
first week of December last year, there is, 
as already stated, a gain of only 7 per cent., 
while compared with the first week of 
December, 1893, the gain is 11.5 per cent. 
When comparison is made with the corre- 
sponding week in 1892 (the largest weekly 
total, with four exceptions, on record) the 
falling off is 14 percent. The large gain 
shown over the last week in November, 43 
per cent., is, as pointed out, not an ex- 
ceptional one, but proves to have been 
equaled, and in some instances exceeded, 
in former years. In 1894 the gain in the- 
first week in December over the last week 
in November was 44.8 per cent.; in 1893 
it was 41 per cent., while in 1892 the 
increase was less notable, 4.9 per cent.— 
but in that year Thanksgiving Day oc- 
curred in the third week of November— 
whereas in 1891 and 1890 the increase was 
31 per cent. 

Some interesting features are brought out 
in this table. Taking it as a whole, it will 
be found that in most instances the first 
week in the month shows the heaviest vol- 


WEEKLY BANK CLEARINGS FOR SIX YEARS. 

















Week ending * 1890. 1891 1892. 1893. 1894. 1895. 
- i Voereeete. OOrrs- ae aey he ee 

January. Siac: Seo ew ase $1,191,000,000 § $861,000,000 $1, 455,000,000 $1,337,000,000 $991,000,000 | $944,000,000 
Fanitiary: 1012 jaca seco os I,216,000,000 I,282,000,000 1,409,000,000 I,370,000,000 1,006,000,000 1,039,000,000 
Jantaty 27 0.2-<6.snaces5 I,170,000,000 I,191f,000,000 1I,290,000,000 I,464,000,000 924,000,000 978,000,000 
Wanueryias 2o-~,ssso— 56s I,109,000,000 I,145,000,000 1,208,000,000 1,373,000,000 840,000,000 916,000,000 
Naduervigte. saesecsteen Soe 1,135,000,000 991,000,000 I,319,000,000 1,391,000,000 768,000,000 942,000,990 
IRObIUary a7 ofaccchem coos I,246,000,000 1,073,000,000 1,349,000,000 1,247,000,000 888,000,000 979,000,000 
ebrilary 24). 55520-6525 967,000,000 1,060,000,000 1,389,000,000 I,252,000,000 789,000,000 824,000,900 
February 90 s2sccunee sce I,C07,000,C00 1,016,000,000 1,072,000,000 1,215,000,000 691,000,000 832,000,000 
Pebruary 23:55-- cv ecee ee 1,005,000,000 821,000,000 1,216,000,000 1,370,000,000 $38,000,000 779,000,000 
Maren Ug. oo o- en aaa I,179,000,000 1,057,000,000 1I,260,000,000 1,301,000,000 936,000,000 1,002,000,000 
Merch F452 case cceets 1,108,000,000 999,000,000 1I,200,000,000 1,231,000,000 855,000,000 898,000,000 
March 2t eaten aS 1,073,000,000 1,031,000,000 I,149,000,000 1,227,000,000 844,000,000 952,000,000 
March: 38530. --5¢ 23-6 coun 964,000,000 931,000,000 1,08 3,000,000 I,044,000,000 741,000,000 886,000,000 
April WA acecatecosusaes 915,000,000 790,000,000 I,241,000,000 I,198,000,000 948,000,000 J,013,000,000 
Worillax ony cates appease I,010,000,000 1,051,000,000 1,217,000,000 I,211I,000,000 | 890,000,000 954,060,000 
Aprilias oe. ote nectar I,145,000,000 1,133,000,000 1,043,000,000 1I,242,000,000 910,000,000 931,000,000 
PACU 2 eae ee er ie 1,145,000,000 T,123,000,C00 1,088,c00,000 1,077,000,000 858,000,000 995;000,000 
May 26s ete eee ee noe 1,324,000,000 1,249,000,000 1,280,000,000 1,378,000,000 955:000,000 1,094,000,000 
NIGY? Gren sane monn aaeiese 1,3 46,000,000 1,323,000,000 1,231,000,000 1)370,000,000 903,000,000 I,I27,000,000 
WEES ROMS orice ee I,341,000,0c0 1,181,000,000 1,232,000,000 1,221,000,000 887,000,000 I, 161,000,000 
May 29 scobc nc eases 1,406,000,000 1,131,0C0,000 1,146,000,000 1,043,000,000 854,000,000 1, 111,000,000 
May 30 1,233,000,C00 1,021,000,000 1,019,000,000 898,000,000 711,000,000 819,000,000 
June 6 1,280,000,000 960,000,000 1,184,000,000 I,150,000,000 904,000,000 I,131,000,000 
June 13 1,274,000,000 1,012,000,000 1,138,000,000 1,031,000,000 832,000,000 1,002,000,000 
June 20. 1,170,000,000 1,013,000,000 1,104,000,000 1,033,000,000 849,000,000 1,076,000,000 
June 27. 2,126,000,000 940,000,000 I,031,000,000 9551000,000 761,000,000 I,010,000,000 
July °42-.2-52-2<>- I,275,0C0,000 1,087,000,000 1,140,000,000 1,051,000,000 852,000,000 975,000,000 
pity aie Oe SRE ae 2 eee 928,000,900 9751000,000 I,140,000,000 1,000,000,000 885,000,000 1,146,000,000 
July 38 oo cc paaeee een eek 1,£37,000,000 1,009,000,000 1,052,000,000 976,000,000 817,000,000 1,030,000,000 
Jly 252... -<csss sos sees 997+C00,000 933,000,000 991,000,0c0 887,000,000 7791000,000 926,000,000 
AU SUSt Selon can wean 1,002,000,000 876,000,000 1,078,000,000 973,000,000 765,000,000 916,000,000 
August: S's. esses 1,160,000,000 863,000,000 1,000,000,000 799:000,000 77 41000,000 975»000,000 
Aupushx6 io yen sess feed 1,073,000,000 95,000,000 1,009,000,000 732,000,000 790+000,000 893,000,000 
August 2a i225. = css. e ey 1I,116,000,000 1,003,000,000 1,008,000,000 677,000,000 813,000,000 900,000,000 
AUS USE 20inc eee eee I,097,000,000 949,000,000 965,000,000 651,000,000 744,000,000 885,000,000 
September RE os 995,000,000 1,131,000,000 1,126,000,000 7341000,000 794:000,000 915,000,000 
September tas. ca eccccee I,112,000,000 1,051,000,000 1, 111,000,000 792,000,000 853,000,000 997,000,000 
September to--. .. 2-525 1,283,000,000 I,198,000,000 I,Ig1,000,000 801,000,000 900,000,000 1,081,000,000 
Septembero6....2..-.—.5 1,305,000,000 1,337,000,c00 1,057,000,000 772:000,000 825,000,000 997,000,000 
Gctober 4s csaaseee ese eee I,219,900,000 1,262,000,000 T4303,000,000 900,000,000 999:000,000 1,136,000,000 
Ortober so oe ne 1,211,000,000 1,226,000,000 1,181,000,c00 903,000,000 927:000,000 1,£44,000,000 
Octobera7 7 2eloe ce eweacs 1,345,000,000 1,170,000,000 1537 4¢ 00,000 934,000,000 950,000,000 1,161,000,000 
Ocpober:34, ten daswcmmces 1,348,000,000 I,213,00U,000 1,174,000,000 928,000,000 912,000,000 1,148,000,000 
October aa 2..fencenicwene 1,251,000,000 1,£77,000;000 1,398,000,000 I,050,000,000 923,000,600 1,082,000,000 
November 7 <.#-0e55 25-6 1,22i4,000,000 1,156,000,000 1,176,000,000 932,000,000 948,000,000 I,121,000,000 
November 54 s.\-ceceusxes 1,510,000,000 I,315,000,000 1,336,060,009 1,016,000,000 I,019,000,000 1,170,000,000 
November 2x .;.........- 1,423,000,000 1,253,0¢ 0,000 1,108,000,000 957,000,000 1,020,000,000 1,126.000,000 
November 28 .......5.c<- 1,003,C00,000 1,007,000,000 1,382,000,000 791,000,000 803,000,000 870,000,000 
December 6 2-<s6ss<2--. 1,316,000,000 1,328,000,c00 I,450,000,000 I,118,000,000 1,163,000,000 1,247,000,000 
December x2: -<....522.. £,186,000,000 I,213,000,000 1,354,000,000 915,c00,000 1,019,000,000 I,129,000,000 

December £9)... -emecanes I,£17,000,000 1,238,000,000 I,512,000,000 9531000,000 | 1,020,000,000 sre 

Decémberg62-5 500505522 859,000,000 1,149,000,000 1,068,000,000 7781000,000 836,000,000 oe 

aa tv 0. eT 
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that bank clearings are an accurate meas- 
ure of current business were correct, which 
it is not, the business done during the first 
week in December must have been very 
large, whereas our reports point to the 
opposite. 

The truth is that bank clearings are 
chiefly an approximate gauge of the busi- 
ness of the country over a considerable 
period of time, and draw their chief value 
from that circumstance. On the other 
hand, it should not be overlooked that 
when comparisons are made over a series 
of years such figures possess considerable 
value, as pointing out the volume or 
proportion of business transacted in similar 
periods in those years. 

In an accompanying table will be found 
aggregate clearings in the United States, by 
weeks, for a period of six years, which illus- 
trates the favorable position occupied by 
current bank clearings returns. 

Examination of the table shows that clear- 
ings totals during the week ending Decem- 
ber 7 were the largest for any single week 
since May g, 1893, at the outbreak of the 


ume of clearings, referring more particularly 
to full weeks and those covering the first 
six days of the month. 

The heaviest week’s clearings on record 
are found to have been in the third week of 
December, 1892. The next heaviest total 
is found as far back as the second week of 
November, 1890. In each case they re- 
flect intense speculative activity at New 
York. ‘There is little doubt that the total 
clearings for the third week of December 
this year will make an interesting com- 
parison with the top notch clearings record 
of the third week in December, 1892, when 
the weekly total was heaviest, $1,512,000, - 
ooo. During that year, it will be seen, total 
clearings only twice fell below $1,000,- 
000,000, during 1894 the total exceeded 
that amount only six times, while in 1895 
the total has exceeded $1,000,000,000 dur- 
ing twenty-two weeks of the year. Low- 
water mark in bank clearings of late years 
was reached in the last week in August, 
1893, when the total was only $65 1,000,000, 
about one-half the total recorded in the first 
week of December this year, ; 











that a thousand men who leave the service 


PENNSYLVANIA STATISTICS OF 
RAILROADS. 

- The commonwealth of Pennsylvania is 
one of the states which has not established 
a railroad commission of its own. In its 
place it maintains a bureau of railways as 
a branch of one of the executive depart- 
ments, which institution is in a high state 
of efficiency, and presents an annual report 
containing the statistics of the railroad cor- 
porations in the state. The superintendent 
of the bureau, Mr. I. B. Browne, has re- 
cently given some data and conclusions 
from his forthcoming report for the year 
ending June 30, 1895, which may be con- 
sidered with interest. 

While the report itself deals primarily 
with the railroads of the state itself, the 
superintendent takes a wide and compre- 
hensive view of general conditions as affect- 
ing such properties throughout the United 
States, particularly with reference to the 
effects of the recent depression in business 
upon the labor employed upon the rail- 
ways. He says: ‘‘In 1893 there were em- 
ployed in the United States 873,602 persons 
in the steam railway service, and in 1894 
there were 779,608, indicating a decrease 
of 93,994. The aggregate strength of the 
corps which constituted the Army of the 
Potomac, that ‘came to fight in the battle 
of Gettysburg, was less in numerical 
strength than the men discharged from 
the railways of the United States in the 
year ending June 30, 1894. In 1891 the 
railways of the United States gave employ- 
ment to 784,285 persons, in 1892 to 821,415, 
in 1893 to 873,602, in 1894, as before stated, 
to 779,608. The percentage of increase in 
employees from 1891 to 1892 was about 5 
per cent., from 1892 to 1893 about 6% per 
cent., and an equiva'ent increase from 1893 
to 1894 would have shown about 926,000 
employees. From these figures it is not 
difficult to see that, had there been main- 
tained a similar percentage of increase in 
the number of employees, in 1896 there 
would be upwards of 1,000,000 persons in 
the railway service of the country.” 

One may, however, find some ground for 
dissent from another proposition which 
Superintendent Browne advances in the 
first sentence of the following paragraph, 
though the remainder of it is unquestion- 
ably sound. He states that “the holder 
of railway securities can easily in most 
cases forego the drawing of dividends on 
his stock or the receipt of interest on his 
bonds, but the man who has worked upon 
the track, on the train or in the yard, and 
has but his daily earnings with which to 
supply his wants, has suffered most. When 
business depression necessitates the dis- 
charge of men from railways there is 
usually a dearth of other lines of employ- 
ment, and we cannot, therefore, assume 


of the railways to-day because there is 
nothing for them to do can be found to- 
morrow in some other line of business, 
for all other, interests are discharging em- 
ployees when such action is taken by railway 
managements.” 

Turning to the railroads of the state of 
Pennsylvania, he continuesas follows : is Mets 
deductions above are largely conditions 
surrounding railways as they existed June 
30, 1894, since which time there have been 
no returns completed to show with cer- 
tainty the changes which have occurred in 
the United States. In Pennsylvania the 
data at hand cover the past year, and show 
conditions somewhat more favorable, and 
whatever improvement is shown in the 
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Pennsylvania railways reporting to the 
department undoubtedly reflects similar 
changes in railways throughout the coun- 
try. Notwithstanding the improvements 
for the year 1895, compared with the sit- 
uation as it existed in 1894, the result of 
the year’s business is far behind what it 
would have been had there been no stag- 
nation in business.” 

The following table of figures for the rail- 
roads of Pennsylvania are given in advance 
of the report, and illustrate the situation to 
which reference is made: 


STATISBICS OF PENNSYLVANIA RAILROADS FOR POUR 


YEARS. 
Passengers Revenue from 
Employees. carried. operations. 
193,161 125,445,825 $246,131,804 
176,228 134,798,580 238,037,529 
200,158 152,466,840 2778379303 
213,573 140,190,599 259,856,555 


True, these figures indicate a favorable 
condition as between the years 1894 and 
1895, but when the possibilities are taken 
into consideration, had the prosperous times 
continued, insuring the same percentage of 
increase during each year from 1891 to the 
present time, the revenues from the opera- 
tions of the railways reporting to the depart- 
ment would have been nearly, if not quite, 
$300,000,000 instead of $246,000,000, as 
above indicated. 


THE LAW OF COMMERCIAL 
PAPER.* 


One of the most compact and handy 
treatises dealing with the law of commercial 
paper with which we are acquainted is 
contained in the volume of the so-called 
Hornbook Series which treats of the law of 
bills and notes. This series has been pro- 
jected to comprise elementary treatises on 
all the principal topics of the law, the dif- 
erent volumes contained in it being marked 
by special features which make the con- 
sultation of them convenient and easy 
for both the student and the practitioner, 
and these same features fulfill the same 
purpose in cases where, as in the case of 
the volume under review, reference by busy 
men of affairs may also be reasonably con- 
templated. 

The volume under consideration does not 
belong to the class of compendiums repre- 
sented by the general title ‘‘ Every Man 
His Own Lawyer.” It is in strictness a 
legal treatise, containing an exposition of 
the legal principles appertaining to the 
subject, with a fairly full citation of authori- 
ties and an 
There is at the beginning of each section a 
brief analytical presentation of the princi- 
ples and rules of the subject. This feature 
is distinguished typographically for con- 
venience of reference by being printed 
in large black type. These black letter 
paragraphs running through the book are 
intended to constitute a complete though 
concise synopsis of the law. They give in 
effect a bird’s-eye view of the law, which 
was apparently originally intended for the 
purpose of refreshing the memory of the 
student and the busy practioner, but will 
be found useful also by the active man of 
business with little time at his command. 

Following these introductory sentences 
in each section there is a commentary con- 
taining a more extended presentation of 
the topics discussed, the commentary being 
set in ordinary type which will be found 
easily legible. Authorities for the doctrine 
stated in the text are contained in the 
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* Handbook of the Law of Bills and Notes, By Charles P. 
Norton, Lecturer on Bills and Notes in the Buffalo Law School, 
Second Edition, with an additional Chapter on Checks, by Wm. 
L. Clark, Jr. pp. viii 46c. St. Paul, Minn. West Publishing 
Company, 1895. 
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explanatory commentary. | 








notes, and the cases cited appear to be as 
numerous as could be expected in a volume 
of this kind, where the aim has been to 


collect mainly the leading cases and the 


most important among the more recent 
ones. The authorities cited are gathered 
in a table of cases at the end, and there is, 
in addition to a table of contents, an alpha- 


betical index which will be found sufficiently 


serviceable. Taken altogether, the volume 
is a highly useful one, and it is interesting 
to notice that it has gone into a second 
edition in the course of two years. The 
value of the second edition is materially 
enhanced by the addition of a_ special 
chapter on the law relating to checks, 
which covers a space of about twenty-five 


pages. 


CANADIAN COPYRIGHT LEGIS- 
LATION. 


Canadian copyright legislation has been 
of late the subject of much discussion, 
which has been revived by the appearance 
of Mr. Hall Caine, the English novelist, 
as a delegate representing English authors. 
At a banquet in Canada recently Mr. 
Caine said that the much discussed copy- 
right act of 1889 would never again be 
offered to the Canadian Parliament or sent 
to England for imperial sanction. He said 
that at a recent conference with represen- 
tatives of the government and of the 
Canadian Copyright Association and Cana- 
dian publishers, an agreement had been 
reached which might be regarded as a 
probable general basis for future legislation. 
By this agreement, Mr. Caine said, the 
time within which a copyright holder can 
publish in Canada and so secure an abso- 
lute and untrammeled copyright is extended 
from thirty to sixty days, with a possible ex- 
tention of thirty days more at the discretion 
of the authorities, and the license to be 
granted for the production of a book that 
has not fulfilled the conditions of Canadian 
copyright law is limited to one license, and 
this single license is only to be issued with 
the copyright holder’s knowledge or sanc- 
tion. 

Further, the copyright holder who has 
an independent chance of securing copy- 
right for himself within a period of sixty 
days is to be allowed a second chance 
of securing it after it has been challenged 
and before it can be disposed of by license. 
And finally, the royalties of the author are 
to be secured to him by a regulation of the 
revenue to stamp an edition of a book on 
the issue of alicense. This is the ground 
of the draft bill which the Canadian Copy- 
right Association has joined with Mr. 
Caine in recommending to the ministers, 
and on its general principle, the English 
author said, first, to Canadian authors, 
that a bill framed on these lines would not 
put them into a position of isolation among 
the authors of the world; and next, to the 
authors of England and America and of all 
the countries having a copyright treaty 
with England, that it would secure to au- 
thors the control of their property, and put 
them all alike on an equal footing, and 
therefore it will not, he thought, disturb 
the operation of the Berne convention so 
far as Canada was concerned, or the under- 
standing between Great Britain and the 
United States. Beyond this, he said, it 
must be allowed that the arrangement was 
a compromise. In an interview at Liver- 
pool this week, Mr. Caine expressed the 
opinion that the copyright act had not 
appreciably affected English fiction in the 
United States. 



























SYMPTOMS OF TROUBLE IN SOUTH 
AFRICA. 

England’s South African question, after 
slumbering for more than a decade, seems 
to be on the point of breaking out again, 
apropos of the enormous interests which 
British subjects have acquired in the Trans- 
vaal, or, as it is officially known, the South 
African Republic, through the development 
of the mining industry. When the settle- 
ments were arrived at, which left the Boer 
republic in virtual independence, one of 
its first steps was to practically confine the 
franchise and all governmental power to 
citizens of Dutch descent, and to make the 
naturalization, particularly of British sub- 
jects, a practical impossibility. 
so the Boers simply pursued the traditional 
policy which led their fathers to desert 
the Cape Colony after it had passed under 
British rule, and to establish themselves 
first in Natal and finally in the wilderness 
which lay beyond the Vaal river. At the 
time the claim of suzerainty was abandoned 
by England the mining wealth of the 
Transvaal was scarcely suspected, and the 
policy of the Boer governments was acqui- 
esced in without any protest, and as the 
best way of settling a troublesome dispute 
with a people whose intractableness had 
involved England in a humiliating war, 
which if it had been successful would have 
brought little advantage to the empire. 

The discovery that the country in ques- 
tion is one of the greatest gold producers in 
the world has, however, produced a com- 
plete change in the situation. 


In doing 


Particularly 
since the discovery of the gold-bearing reefs 
of the Witwatersrand, English miners and 
business men have flocked there by the 
thousands, and millions of British capital 
These 
intruders now constitute a majority of the 
white inhabitants of the South African 
Republic, and, what is more significant, 
the industries they represent furnish 
nearly all the revenues of the govern- 
ment. The Boers themselves have con- 
tributed little or nothing to the development 
of their country’s wonderful mineral re- 
sources. They have been content, as in the 
past, to cultivate their farms and to sell the 
products thereof to the mining population at 
exceedingly high prices. While their lead- 
ers have been far-sighted enough to foster 


have been invested in the country. 


the mining industry for its benefit to the 
government and the Boers themselves, the 
proverbial conservatism of the latter has as- 
serted itself in many ways as would neces- 
sarily occur when a minority of this character 
is vested with absolute power over intensely 
modern communities as the Johannesburg 
and the other mining districts are. 

That friction would arise from such a 
situation is inevitable. The only surprise 
is that it has not assumed a serious form 
It must be said that the 
British imperial government and the Cape 


some time ago. 


local government have adhered loyally to 
the arrangements with the Dutch govern- 
ments, but the 
mining population already in the country 


interests of the British 
are so large, and their political situation 
so anomalous, that trouble could not be 
avoided. The mutterings heard in the past 
have at last led to an open expression of 
dissatisfaction. The Johannesburg Cham- 
ber of Mines is by far the most influential 
body in the South African Republic, repre- 
senting as it does the whole mining indus- 
try. Its president has recently delivered an 
address which has had a profound influence 
in South Africa, and which has attracted 


great attention in England, According 
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to the London S/az¢is¢, he condemned the 
attitude of the legislature towards new 
residents in the republic, and particularly 
towards those engaged in the mining indus- 
try, pointing out how unjust it was that the 
newcomers, who contribute nine-tenths of 
the revenue, should be treated as they are 
by the government, and should have no 
representation whatever in the affairs of the 
country. He gave expression to the indig- 
nation felt at the rebuffs and insults fre- 
quently experienced by those who con- 
tribute largely to the exchequer of the 
government, commented upon the 
high court being the only bulwark between 
those who brought money into the country 
and the Volksraad or congress of the 
republic; upon the indignities the Volks- 
raad put upon newcomers; upon the mon- 
strous and oppressive protective duties and 
monopolies; upon the impediments placed 
in the way of progressive railway policy; 
upon the inadequate police protection and 
administration, in direct violation of specific 
pledges, and upon the exclusion from any 
yeice in the administration of men who 
have spent a lifetime in the country but are 
not Hollanders. On behalf of the* com- 
munity he called for purity of administra- 
tion and equitable share and voice in the 
affairs of the country. He threw out the 
significant hint that so large a majority 
of well-informed freemen resident in the 
country would not forever submit to being 
unwisely ruled by a small minority. The 
president of the Chamber of Mines, in con- 
clusion, said that he spoke on behalf of 
capitalists, who, as trustees for others, had 
millions invested in the country, and who 
desired to see matters put on a sound 
basis without any resort to violent measures 
for obtaining fair treatment. These utter- 
ances created a great impression at Pre- 
toria, and, according to the Sfafist’s 
correspondent, led to a belief that the 
government and people would accept the 
significant warning. 


SOME SOUTHERN BUSINESS 
PROSPECTS. 


New Orleans, December 10.—Nowhere 
in the south are business men generally 
looking ahead to the probabilities in agri- 
cultural and commercial lines with greater 
confidence and satisfaction that the out- 
come will warrant their predictions than in 
Louisiana. Ex-Comptroller Hepburn, who 
has been in New Orleans recently with a 
party of northern capitalists inspecting the 
progress of constructing the New Orleans 
& Western Railway, is quoted as saying to 
a reporter of a New Orleans newspaper that 
he is a firm believer in the future prosperity 
of the entire south, and is enthusiastic over 
the prospects of New Orleans, and Louisiana 
in particular. 

He added that the position held by New 
York in relation to the whole country was 
practically the same position occupied by 
New Orleans in relation to the commerce 
of the south and west. New York was a 
focal point—a point to which all lines of 
trade converged, and as the entire country 
benefited, so the city in question. New 
Orleans was in its turn the focal point to 
which converged all the avenues of com- 
merce leading from all portions of the 
south and the western interior to the sea, 
and to and from the countries of the South 
and Central Americas. 

The position of the management of 
the Southern Pacific Railway on the pros- 
pects of the metropolis of Louisiana is 
shown in the confidence of Mr. Hunting- 


and 
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ton, as expressed to a reporter in New 
Orleans recently, that the contemplated 
bridge over the Mississippi river just above 
New Orleans would be constructed. Some 
notion may be obtained of the vast amount 
of work to be done in constructing such a 
bridge when it is known the river at the 
proposed location is 109 feet deep at least, 
and it has been estimated by engineers 
that in order to secure a stable founda- 
tion it will be necessary to go over that 
distance below ‘‘the crust of the bottom of 
the river.” A point as to the probability 
of the bridge’s construction is given by Mr. 
Huntington in the statement that, ‘‘if the 
allied roads did not at last conclude to build 
the bridge, the Southern Pacific would un- 
dertake to erect it at its own expense.” 

The expansion of foreign trade at New 
Orleans is indicated among other ways by 
the establishment of a new steamship line 
between that port and Dunkirk and Rotter- 
dam, which is in addition to the new lines 
recently established between New Orleans 
and Trieste and Amsterdam. 

The annual report of the New Orleans 
Cotton Exchange shows that, notwithstand- 
ing the labor troubles of the levee, which 
diverted from 400,000 to 500,000 bales of 
cotton from that city, the amount of cotton 
handled in presses increased fully 100,000 
bales as compared with the preceding year. 

Nothing is more significant of the enter- 
prise and push displayed by southern mer- 
chants and manufacturers than the decision 
recently, by a number of leading cotton 
goods manufacturers of Augusta, to hold 
an exposition of southern cotton goods at 
Chicago, which is, of course, the principal 
northwestern distributing center. Appreci- 
ating how large a quantity of cotton goods 
are handled each year by Chicago jobbers— 
and the south thinks it can supply them as 
well as New England or manufacturers else- 
where in the world—arrangements have, as 
stated, been made to establish a Southern 
Exposition of Cotton Goods at Chicago, 

The exhibit which it is proposed to give 
‘‘will show the process of cotton culture, 
the methods of preparation, plantation 
scenes, machinery used, etc. The most 
important feature of the display will, of 
course, be of southern cotton goods, and 
these will be shown in comparison with 
goods of similar grade made in New Eng- 
land, to prove that the southern product is at 
least equal to, if not superior to, that from 
Massachusetts. Theré will also be elabo- 
rate displays by the leading southern estab- 
lishments, models of mills, and maps, etc., 
showing why the south is able to produce 
cotton goods more cheaply than any other 
part of the country. The project isa prac- 
tical and thoroughly satisfactory one, and 
if it is carried out on these lines it will be 
of great advantage to the south. Although 
originating in Georgia, it is not intended to 
confine it to that state, but to call in the 
other southern states as well, and it is ex- 
pected to have every one of them interested 
in the success and contribute toward the 
necessary capital.” 

Ata recent meeting of the New Orleans 
Chamber of Commerce and Industry, the 
proposition was adopted to celebrate the 
one hundredth anniversary of the admission 
of Louisiana into the Union with a “Great 
International Exposition of the Products 
of the World’s Progress,” for, as pointed 
out, it was on December 20, 1803, that the 
French flag was lowered from the staff in 
the center of what is now Jackson’s square 
in New Orleans, and the stars and stripes 
were hoisted in its place, 







It has been pointed out that if December 
20, 1803, be the date from which the cen- 
tennial is to be counted, it will fall on the 
same day 1903, seven years hence, from 
which it is plain there is plenty of time in 
which to make the arrangements necessary 
for the celebration. Inasmuch as the 
Louisiana purchase included not only the 
present state of Louisiana, but Arkansas, 
Missouri, Iowa, Minnesota, both Dakotas, 
Kansas, Nebraska, Wyoming, Montana, 
Idaho, Oregon, Washington, and part of 
Utah and Colorado, it would seem likely 
that these states might also, with propriety, 
join Louisiana in celebrating the centennial 
of their, as well as her, admission into the 
Union. 1b 


EDITORIAL NOTES. 
Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 


























In store Dee. Indian 
7» 1895. Wheat. corn. Oats. Barley. Rye. 
Minneapolis. ..16,734,000 71000 728,000 129,000 127,000 

Priv. Elev’s.. 1,150,000 oe eae, Sie ae 
Dututh oaeesee 5,169,000 Boats 421,000 118,000 112,00c 
N. W. Interior 

stocks ......11,780,000 cece «<0 ane case 
Milwaukee.... 617,000 tea 11,000 50,000 168,000 

Priv. Elev’s.. 405,000 Pre oven Seer Road 
Omaha and C. 

Binfisy.. on. 75,000 ess. 260,000 a aoe 
Burlington .... 5,000 7,000 27,000 BERS safer 
Davenport and 

Rock Island. 30,000 20,000 §20,000 80,00u $ee3 
Leavenworth.. 156,000 22,000 15,000 RES Sh 
Kansas City... 1,311,000 5,000 35,000 as 28,000 
St. Joseph....- 65,000 18,000 15,000 See 2,000 
Chicago<: --22¢ 21,093,000 686,000 481,000 28,000 241,000 

Priv. Elev’s.. 3,596,000 315,000 896,000 meR 33,000 
Peoria 2c. csese 87,000 31,000 283,000 1,000 
Joliet. .2--.35 200,000 220,000 165,000 
Kankakee..... send 38,000 86,000 
Caro, Wl cesee see stare: 184,000 & 
Quincy...s-2<< 145,000 Pe ees aie ee 
Evansville ...- 95,000 she aes as 
Indianapolis .. 109,000 93,000 2,000 as. 
St. douse. 1,321,000 15,000 617,000 16,000 

Afloat. Sees 16,000 Baas 3 Sele 
Louisvill 550,000 9,000 154,000 aewe 87,000 
Nashville . 11,000 3,000 6,000 mee e<os 
Memphis 39,000 5,000 15,000 eas § Be 
New Orleans -. 40,000 300,000 eer: Se Sh. 
Galveston ..... 130,000 90,000 ae bene ne 
Fort Worth... 242,000 amne 87,000 jaws ss 
Wiacoies. =o eae. 53,000 ace 80,000 Seas ae 
On ‘Takes. ....< 2,093,000 1,t02,000 160,000 J,122,000 62,000 
Onicanals.-2.e 24,000 8,000 61,000 18,900 eee 
Detrolt-“355> 407,000 6,000 32,000 8,000 14,000 
Grand Rapids... 27,000 1,000 4,000 sec aol 
Lansing «2.2 <25 13,000 Bee, riaas Soe ee 
Port Huron... 73,000 108,000 780,000 ee 4 
oledoc> coe 1,084,000 116,000 234,000 wala) 2xa,006 

Afloat..232—-5 38,000 wens asa seve ays: 
Cleveland..... 258,000 6,000 74,000 Bo ae: perce 
Cincinnati .... 48,000 4,000 41,000 94,000 37,0c0 
Akrou:235---=s 77,000 17,000 218,000 27,000 wie 
Wheeling..... Seo 4,000 9,000 weaves ans 
Pittsburgh .... 74,000 23,000 33,000 2,000 121,000 
Buffalo. ....... 2,700,000 330,000 33,000 2,431,000 430,00c 
Rochester... .. 257,000 5,000 16,000 300,000 8,000 
syracuse. ----. 46,000 13,000 11,000 7,000 ASG 
Oswego....... 25,000 24,000 ---- 140,000 ae. 
Ogdensburg .. 220,000 460,000 40,000 aes Sok 
Cape Vincent - 57,000 Ser: 1,000 18,000 
Fulton .-5 ca. 75,000 9,000 6,000 aueis 
Albany os.ipe eel 10,000 132,000 65,000 
Bostohive-eus es 870,000 250,000 12,000 Cee 
New York..... 7*979,000 601,000 2,222,000 £1,000 

AhOAt seas: 735,000 183,000 41,000 357,000 
Philadelphia .. 522,000 326,000 156,coo anae ea 
Baltimore ..... 521,000 1,359,000 227,000 ese 200,000 
Newport News. ele 692,000 54,000 38,000 See 
Montreal...... 246,000 10,000 52,000 10,000 3,000 
Toronto. 61,000 A 40,000 77,000 aoe 
Kingston 30,000 eee 3,000 5,000 2,000 
Winnipeg..... 173,000 aves ees, eae oe 
Manitoba el’v. 1,925,000 meas aS Ss eee! 
Ft.Win., Pt. Ar. 

& Keewatin. 2,068,000 aie Soor ae =r 
Dec. 7, 1895.. 87,925,000 795771000 9,780,000 5,186,000 1,704,000 


Dec. 8, 1894..112,802,000 8,547,000 12,002,000 3:940,000 570,000 


Dec. 1, 1895.. 87,688,000 7:381,000 £0,248,000 5,674,000 1,702,000 
Noy. 1, 1895.. 75,598,000 6,338,000 8,020,000 3,645,000 1,250,000 
Oct. 1, 1895.. 55,078,000 6,760,000 4,124,000 1,956,000 700,000 
Sept. 1, 1895-. 44,732,000 6,819,000 4,673,000 121,000 511,000 
Aug. 1, 1895.. 46,767,000 5,770,000 4,653,000 48,000 215,000 
July 1, 1895.. 53,568,000 10,762,000 9,007,000 166,000 158,000 
June 1, 1895.. 64,375,000 12,629,000 11,284,000 162,000 177,0c0 
May 1, 1895.. 80,449,000 13,142,000 8,174,000 627,000 218,000 
April 1, 1895.. 91,286,000 16,330,000 8,905,000 1,274,000 366,000 
Mar. 1, 1895.- 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895. .106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan, 1, 1895..113,707,000 12,882,000 11,864,000 3178T,000 583,000 





Increases and decreases of available wheat 
stocks, each week, from January 5, 1895, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 


follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


{East of Rocky Mountains.]} 
Bushels week 


ending 1895. 1894. 1893. 1892. 
January 5.. —578,000 —379,000 +1,013,526 —138,342 
January 12.. —1,422,000 +1,045,000 +385,000 —1,501,556 
January 19.. —1,708,000 —522,000 -+4+1,750,000 —¥00,000 
January 26.. —I,147,000 —90,000 —684,000 —638,825 
February 2. —1,935,000 —666,000 —737,000 +63,637 
February 9. —1,599,000 —165,000 —631,000 —1,747,832 
February 16. —2,152,000 —x,1 18,000 —796,000 —575,811 
February 23. —2,718,000 —1,307,000 —252,000 +103,892 
March 2.... —1,700,000 —2,320,000 —478,000 +288,651 
March g.... 1,889,000 —z,382,000 +272,090 —1,063,848 
March 16.... —1,553,000 —1I,377,000 —£8,000 —1,015,712 
March 23.... —1,596,000 —1,03 4,000 —751,000 —1I,052,500 
March 30 = 2,421,000 —765,000 —442,000 —1,851,637 
April Givcse —2,310,000 —1,287,000 —2,078,000 —2,319,935 
April 13.-... —2,629,000 —2,219,000 —-2,225,000 —1,047,509 
April 20 ++ —~2)451,000 —1,391,000 —2,556,000 —4,639,152 
April 27..... —3,442,000 —2,380,000 —1,176,000 —2,343,037 
May 4..... —4,283,000 —2,033,000 —3,315,000 —2,551,365 
May: rm2. oe 3,333,000 —2,626,000 —779,000 —1,865,323 
May x8... 2< —31093,000 —1,975,000 —2,499,000 —4,559,698 
May 25..... 2,647,000 —1,655,000 —2,746;000 —1,166,647 








Bushels week 





1895. 1894. 1893. 1892. 

—2,717,000 —2,297,000 —349,000 —1,426,675 

—3,174,000 —1,616,000 —3,653,000 —1,376,953 

—2,727,000 —I,526,000 --3,595,000 —1,123,680 

—1,883,000 —1,853,000 5,033,000 —1,223,354 

—3,023,000 —1,581,000 —1,084,000 —569,712 

—1,566,000 —893,000 —625,000 —1,841,498 

—2,158,000 —I,008,000 —2,756,000 —I,003,707 
July 20 —1,069,000 —13,000 —623,000 -+ 461,251 
July 27 —855,000 -++2,975,000 +27,00c0 +407,446 
August 3... —1,153,000 -+3,455,coo —126,000 1,656,993 
August 10... —540,000 +2,875,000 —1,516,000 -+2,624,588 
August 17... —1,39C,000 41,566,000 —1,659,000 -+-4,042,346 
August 24... —1,360,000 -+1,646,000 —515,000 +3,245,063 
August 31... +1,263,c00 -+43,973,000 —540,000 +2,593,090 
Sephiy-s.s-5 2,857,000 -+3,915,c00 —22,000 +3,118,455 
Sept. 14...-. -+1,960,000 -+2,061,000 +1,496,000 +43,250,248 
Sept-2r.23.. +2,709,000 +2,693,000 -++1,919,000 +4,743,458 
Sept. 28. 22-5 2,820,000 -+-3,605,000 2,900,000 -+3,079,451 
October 5.. +3,004,000 +3,369,0c0 -+3,217,000 +4,398,610 
October 12.. +4,706,000 +2,611,000 2,967,000 6,311,826 
October 19.. +43,785,c00 -+4,005,000 +2,735,000 --4,739,100 
October 26.. +5,251,000 -+3,789,000 +3,238,000 +3,307,865 
November 2 +3,681,000 +2,198,000 +3,365,000 +5,162,782 
November 9 +4,638,000 +1,138,000 -+4,284,000 +-2,774,289 
November 16 +-4,353,000 +1,278,000 +3,883,000 +4,098,582 
November 23 41,510,000 +1,720,000 +1,242,000 +2,106,688 
November 30 +1,580,000 + 898-000 +898,000 -+1,904,382 
December 7 237,000 —314,000 +1,064,000 +-4,986,224 
Decénmibef t4) jase 2,005,co0 +1,487,000 +4,577,336 
December 20) = -e —219,000 +81,000 —1s,651,201 
December 28 ~_....... —881,000 +187,000 +-2,148,176 


From a statement made by a member of 
the special commission appointed by Gov- 


ernor Morton to recommend certain changes 
in legislative procedure, it is understood that 


the commission has united in a report rec- 


ommending that sections be added to the 
existing legislation requiring publication 


of a notice of intention to apply for local 


and private acts, publication of the synopsis 


of such acts, and direct personal notice of 


such application to all interests which may 
be adversely affected thereby, and has also 


agreed in recommending additional safe- 
guards to prevent the passage of such gen- 
eral laws as are, in reality, merely in dis- 
guise private and local acts. It appears 
also that the commission suggests some 
improvements in the calendars of the legis- 
lature, and the setting apart of certain days 
for the consideration of special acts, so that 
members may have notice of what class of 
business will be brought before them, and 
has determined to recommend that com- 
mittees shall be required to report upon all 
bills committed to them, so that the vice of 
smothering bills may be eradicated, and 
also that committees shall have power to 
take testimony. 





With the view of checking alleged under- 
valuations of imported goods complained of 
by certain manufacturers, and at the same 
time of obtaining suggestions for changes 
in the law, the Secretary of the Treasury 
has addressed a letter to the Secretary of 
State requesting that a circular be ad- 
dressed to consular officers asking informa- 
tion covering their districts regarding such 
points as the names of exporters and con- 
signees; whether exporters are manufac- 
turers, commission merchants or actual 
purchasers; the grade of goods; whether 
they are sold or consigned; whether it is 
suspected that proper forms for invoicing 
are not used; whether goods consigned 
are shipped exclusively to agents in the 
United States or are sold and consigned to 
one person in the United States; whether 
invoice values are based upon actual mar- 
ket values or upon cost of production; in how 
many instances have notations as to values 
been made on invoices during the present 
calendar year, and whether it is suspected or 
there is reason to believe that goods are not 
invoiced at true market values. Consular 
officers are also requested to make sugges- 
tions as to the authentication of invoices 
and the protection of the revenues, being 
informed that such information will aid 
appraising officers in finding actual market 
values and may assist in securing proper 
legislation by Congress. Appraising officers 
have also been requested to inform the 
department what action is taken upon 
invoices where consular notations have 


been made, and to state the amount of 


the advances. ; 
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CURRENT BUSINESS NEWS. 


Industrial. 

A committee of the Ohio coal operators has de- 
clined to grant the demand of the miners for 6oc. 
per ton for mining where company stores are 
operated, 

A Chicago dispatch says that the shutdown of 
the mills of the East Chicago Iron & Steel Com- 
pany was caused by shortage of coal. 

A dispatch from Marinette, Wis., says that a 
New York tanning company is to establish a large 
plant there at a cost of $500,000, It will give em- 
ployment to from 200 to 300 hands. 

In an interview for the Wheel, ‘‘ the mechanical 
head of one of the best known bicycle companies 
created the impression that he believed a non- 
puncturable tire of undoubted merit was not only 
possible, but probable.” 

The Chattanooga Tvadesman says: ‘‘ There is 
continued activity in the iron making sections and a 
slow but steady increase in the outputs. There is 
a little irregularity in prices of some grades of pig 
iron, but quotations are well maintained.” 

About 1,000 members of the Stonemasons’ Pro- 
tective Union struck in New York, on Wednesday, 

to enforce the annual agreement made with the 
contractors, by which the workmen were to receive 
$3 a day of eight hours. 

At a conference of the lumbermen of Missouri, 
Arkansas, Texas and Louisiana, at Texarkana, on 
Tuesday, it was decided to curtail production one- 
third by running the mills only four days a week. 

A general strike of tailors in New York, Brook- 
lyn and adjacent cities is said to be imminent as a 
result of efforts alleged to have been made by the 
contractors to evade the terms of the agreement, 
made several months ago, under which the weekly 
wage system was adopted. 

A strike of the Ohio coal miners against the com- 
pany store system is said to be imminent. 

The Canadian members of the Knights of Labor 
in Ottawa, on Monday, decided to form a Canadian 
national labor union, similar to the Knights of 
Labor in the United States. 





Commercial. 


Many are said to believe the wheat situation 
strong, and predict higher prices, based on demand 
exceeding supply and a decreasing visible, with in- 
creased speculation and poor prospects for the 1896 
crop. 

An Atlanta dispatch says that the Cotton States 
and International Exposition will deliver its di- 
plomas and medals before the close of the fair on 
December 31. The total number of medals awarded 
is 1,543, and the number of diplomas 1,546. 

The government report, December to, reported 
the average farm prices of corn as 26.7c., against 
45-6c. per bushel a year ago. 

Beerbohm (London) says: ‘‘ The general statis- 
tical position may be said to favor the maintenance 
of at least the present level of [wheat] values, see- 
ing that the quantity afloat, from which our imme- 
diate supplies are to be drawn, is much below the 
average at this season of the year, and bearing in 
mind, too, that English wheat has seldom been so 
scarce as it is this year.” 

The government report indicates the average 
farm price of oats is 20.5c., against 32.9c.; of rye 
43-7¢., against 50.5c.; of barley 35.4¢., against 
44.3¢.; of buckwheat 49.2c., against 56.2c.; of hay 
9.38c., against 8.35c.; of tobacco 6.6c., against 
6.7¢.; of potatoes 28.8c., against 55.5c. last year. 

The Agricultural Department's report for Decem- 
ber 1 shows the average price of cotton on the farm 
to be 7.59c. a pound, against 4.9¢c. on December 1, 
1894, 6.99c. in 1883, and 8.04¢, in 1892. 

The government report gave the condition of 
wheat, December I, as 81.4, against 89 in Decem- 
ber, 1894, and 91.5 for December, 1893, and 87 for 
December 10, 1892, with farm prices as 53-2, 
against 49.8 December 1, 1894. The average acre- 
age is given as 104.6 per cent. that harvested last 
summer, indicating the acreage of winter wheat for 
1896 will be 23,647,000 acres, against 22,607,000 
acres harvested in 1895, and 24,224,000 sown in fall 
of 1894. F 

The sales of wool last week in the three principal 
markets, the American Wool Reporter says, have 
amounted to 5,536,100 pounds, of which 3,232,400 
pounds were domestic. ‘‘It is very doubtful if 
this amount of domestic comprises more than two 
thirds of the quantity actually disposed of, con- 
siderable known to have been contracted for by 
users, not having been gotten ready for shipment 
and not being reported.” 


Financial. 
A dispatch from Colorado Springs says that 
‘speculation in the Cripple Creek gold mining 
shares reached phenomenal proportions’ recently, 


sineering and Mining Fournal believes, ‘‘ led to this 





“nearly four million shares being sold on the three 
exchanges there.” 

The Manhattan Railway Company has declared 
a quarterly dividend of 1% per cent., payable 
January 2. 

The following securities were sold at auction this 
week: 

1o Shares Central Park, North & East River Rail- 





road Company, $1oo each........----------- 165 
20 Shares Pennsylvania Coal Company, $50 each.. 327 
zs Shares Murray Hill-Bank. 2222... ..<---s--sme0 220 
30 Shares American Exchange National Bank- . 171% 
ro Shares Fifth Avenue Bank, Brooklyn..-...- 125 






30 Shares Millerton National Bank. .... Ys 81 


5 Shares American Surety Company. 225% 

12 Shares Lawyers’ Surety Company. .........---- 103% 
$7,000 Western Pacific Railroad Company, series A, 6s. 107% 
24 Shares Standard Gaslight Company, common... 707 


20 Shares Standard Gaslight Company, preferred - . 

10 Shares Brooklyn Warehouse & Dry Dock Co ... 5° 

$2,000 Equitable Gaslight Company rst con. 5s....-.-.- 
$5,000 Standard Gaslight Company 1st §S..-...-.------ 110 

200 Shares Consolidated Electric Storage Co. ...$1 per share 

63 Shares New York Mutual Gas Company. .-.-. .-- 255% 


The Western Union reports for the quarter end- 


ing December 31 (November and December esti- 
mated) : 




















1895. 1894. 1893. 
Wet revenues .- cease aeae $1,700,000 $1,600,000 $1,550,000 
Interest and sinking fund .. 243,550 242,800 242,262 
Balance! ja--ssceseesse> $1,456,450 $1,357,200 $1,306,738 
Dividend. .2 5-6-8 See a ce 3,197,945 1,192,000 1,185,000 
Surplusi¢e2-. cease $264,505 $165,200 $121,738 


The Equitable Gas Company, of New York, 
‘has purchased acetylene rights for that portion of 
New York city it now serves (practically acetylene 
rights for the enrichment of its own gas) for $500,- 
ooo in cash.” 

The directors of the American Bell Telephone 
Company have declared a regular quarterly divi- 
dend of 3 per cent. and 1% percent. extra. This 
makes a total of 15 per cent. declared this year. 

The Philadelphia Wool Association has adopted 
a memorial to Congress urging the readoption of 
the tariff schedule on wool contained in the act of 
1890. 

The mining stock craze in Colorado continues. 
The sales of Cripple Creek mining stock during 
the first week of December aggregated nearly 
12,000,000 shares, and total sales this month prom- 
ise an enormous volume. The three mining ex- 
changes at Colorado Springs have been reinforced 
by a’ night exchange and an open board. New 
mining companies to operate at Cripple Creek are 
being incorporated almost every day. 

Messrs. C. A. King & Co., Toledo, say: ‘‘ Bucket 
shops continue to increase and multiply. Agents 
from three such Chicago firms were here yesterday, 
prospecting. They have recently opened branches 
through Indiana and Michigan.” 

The State Association of Builders, which was 
informally organized after the last annual conven- 
tion of the National Builders’ Association was held 
in Baltimore, met at New York this week at the 
Building Trades Club, and the organization was 
completed and other work accomplished. 

Some months ago the Bureau of Anthracite Coal 
Statistics ceased to publish its weekly reports of 
shipments, and since then this important industry 
has been without statistics of any sort. The Dela- 
ware, Lackawanna & Western Railroad, the 47- 


step by refusing to furnish its shipments to the 
bureau.” 

The assertion has been made “that not a single 
official of any of the great anthracite companies 
knows the total production for the year to date, or 
could guess within 1,000,000 tons of it.” 

The Fitchburg Railroad Company has declared 
a semi-annual dividend of 2 per cent. on its pre- 
ferred stock, payable January 15. 

The Western Union Telegraph Company has 
declared a quarterly dividend of 1 per cent., pay- 
able January 15. 

The Minneapolis and St. Louis Railroad Com- 
pany has declared a semi-annual dividend of 2% 
per cent. on its first preferred stock and 1% 
per cent. on its second preferred stock, payable 
January 15. 

The Denver & Rio Grande Railroad has declared 
a dividend of 1 per cent. on its preferred stock: 
payable January 15. 

The P. Lorillard Company has declared a quar- 
terly dividend of 2 per cent, on it preferred stock, 
payable January 2. 

The West End Street Railway Company (Bos- 
ton) has declared a dividend of 4 per cent. ($2 per 
share) on its preferred stock, payable January 1, to 
stock registered December 17. 

The directors of the City Passenger Railway 
Company (Baltimore) have declared a semi-annual 
dividend of 5 per cent., a reduction of I per cent., 
and decided to recommend to the stockholders the 
issue of 10,000 shares of additional stock. " 

The Welsbach Light Company (Philadelphia) 
has declared a dividend of 20 per cent., payable 
December 23, to stockholders of record Decem- 
ber 14. 
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The Diamond Match Company (Chicago) has 
declared its regular quarterly dividend of 2% per 
cent. 

Railroads. 


The all-rail east-bound shipments of dead freight 
from Chicago last week were 72,672 tons, against 
58,312 tons the previous week and 45,433 tons the 
corresponding week of the previous year. 

The Illinois Central reports for October: 




















1895. 1894. 1893. 
GYOGRI Se on os .ektepia sauce vee $2,248,846 $1,841,814 $7,668,343 
Operating expenses..-.-...-. 1,281,005 1,270,650 1,482,967 
NGtce wien Se ncuasasicrs $967,841 $571,164 $1,185,376 
Proportionate exp. to gross. 57 69 55% 
Gross, four months ........ 7,126,660 6,234,489 8,537»752 
Net, four months .......... 2,421,809 1,620,445 391551844 


The Louisville, New Albany & Chicago Railway 
Company reports for October: 




















1895. 1804. Changes. 
Gross earnings..-.....-.--- $317,950 $292,527 Inc. $25,423 
Operating expenses...--..- 196,495 183,389 Inc. 13,106 
Net earnings ........- $121,455 $109,138 Inc. $12,317 
Fixed charges ........---- 86,942 84,702 Inc. 2,240 
byt) US ee See $34,513 $24,436 Inc. $10,077 


The Southern Pacific system, consisting of the 
Pacific and Atlantic systems and affiliated com- 
panies, reports for October: 








1895. 1894. Changes. 
Gross earnings........ $5,578,545 $5,670,836 Dec. $92,291 
Operating expenses... 3,123,254 3,229,639 Dec. 106,385 
Net earnings -...- $2,455,291 2,441,197 Inc. $14,094 


From Jan. to Oct.31. 
Gross earnings.......- $42,960,468 
Operating expenses... 29,014,134 


$41,306,475 
27,469,608 


$13,946,334 $13,836,867 $109,467 
Annual report of Cleveland, Canton & Southern 
Railroad for June 30 year shows: 


Inc. $1,653,993 
Inc. 1,544,526 


Net earnings ..... Inc. 


1895. 1894. Inc. Dec. 
wa neon aeias gts ava $673,822 $619,306 $54,516 ..-. 
-=+ 995152 4,138 95,013 mate 

ere eae ar a ota 142,351 396,987 $254,636 


The following roads report gross earnings for the 
first week of December: 





















1895. 1894. 1893. 
Canadian Pacihes.---.-cse-=-s<0 $452,000 $382,000 $380,000 
Chicago & East Illinois < 91,4c0 96,306 2,209 
Denver & Rio Grande -.- 153,700 143,700 133,800 
Iowa Central .......----- 37:947 36,979 42,501 
Missouri, Kansas & Texas. 249,531 238,172 248,862 
Mexican Central. .....-.- = 209,554 175,75t 162,451 
Mexican National... eo ee 84,550 82,212 759354 
Missouri Pacific .. --- 488,000 443,000 4793434 
Central Branch ...-. - 15,000 5,000 meus 
St. Louis Southwestern. ....-.--- 119,800 128,700 120,300 
SEPA wa tose chuss ce usmeeeens 660,649 576,318 614,290 
Southern Railway ..........--.- 413,024 380,353 370,150 
Alabama Great Southern. ..... 41,358 39746 et fs 
‘Peres GbacisGa-. =. -suike oes eos 183,048 194,115 189,007 
Wiabasit) see ae ocak pe aie as ce eite 251,000 235,931 226,000 
Wheeling & Lake Erie.....----- 29,791 26,472 27,367 
Baltimore & Ohio Southwestern.. 117,137 128,352 | 121,841 
Brooklyn Elevated.......-.------ 371204 32,550 32,179 
Buffalo, Rochester & Pittsburgh.. 51,555 57:244 57,602 
Chesapeake & Ohio.... ..------ 210,965 190,598 170,941 
Gitte Jeo Masi ccacaccuscncewect 12,870 12,672 IT,15t 
Cleveland, Lorain & Wheeling... 31,209 22,803 18,191 
ROLE W 1.08 Ses) Gr pees aetaren ae 12,334 13,942 ee 
Lake Erie & Western. .......-.- 62,405 65,345 49,844 
p OR A Gen DS SO oeeeade ot 30,567 23,623 29,807 
Louisville & Nashville....-..-.- 426,710 421,805 405,865 
Minneapolis & St. Louis --..-... 39,049 37736 aD 
New York, Ontario & Western 66,487 61,154 61,365 
Norfork & Western......-.----.-- * 195,689 222,274 187,650 
Peoria s2--s-se4e=e~ 4 17,113 16,004 16,894 
Pittsburgh & Western... - 549377 49,759 32,935 
Chicago & Great Wester: 81,326 72,611 80,c70 
Chicago & W.M......--- 27,694 28,302 27,138 
Detip ki8t Nocnas eos sea 18,492 19,982 18,515 
Evansville & Ind.......---- 59473 5952 6,169 
Evansville & T. H.....--.-- 21,994 18,231 20,997 
Ohige Rivers. cena. ss aaas aes 17,075 14,282 12,533 
Dap Stele Oe mesa see cmne 355775 37,622 339595 
Western N. Y. & Pa......-.----- 67,000 60,700 53,700 
The receiver of the Norfolk & Western reports 
for October: 
1895. 1894. 1893. 
Gross OS octane ae cnsoest-=ae—0 $971,505 $967,570 $931,377 
Operating expenses and taxes. . 764,422 797,431 581,225 
Net atasaeoscaeemeneaanas $207,173 $260,139 $350,152 
Prop. exp. to gross . 7 73 62% 
Net, ten months .........-.--- 1,708,049 2,216,709 2,407,752 


The Mexican Northern reports for October: 











1895. 1894. 
GrOSSHes suc secse mene cea $52,021 $59,847 Dec. $7,826 
Operating expenses ....-- 25,396 25,008 Inc, 388 
Net .<2scccissseesune $26,625 $34,839 Dec. $8,214 
Net, ten months. .......-- 304,105 282,356 Inc. 21,839 


The Lehigh & Hudson reports to the state com- 
missioners for the quarter ending September 30: 





















1895. 1894. 1893. 
Grosse stseenes dao ia se caren $95,265 $89,306 $148,056 
Operating expenses.....-.--. 57417 72,281 98,692 
Webi as -caissodeesensanem, $37,848 $17,025 $49,364 
Chere enceeres os etcinseanncieve 34,346 33,778 34,650 
Surplusrcsts<aorsaae aoa $3,502 Def. $16,753 Sur. $14,714 


The Long Island Railroad for the September 30 
quarter reports as follows : 








1895. 1894. 1893. 

Gross earnings ........--- $1,438,494 $1,405,472 $1,450,515 
Operating expenses..-.... 769,985 771,997 827,368 
ING Gee era ee ares sani $668,509 $633,475 $623,147 
Other income..........--- 66,600 66,398 51,448 
$735,t09 $699,873 $674,395 

Charges... <.cccceeccn-<0 295,138 288,586 258,825 
Netaok tence esc aceee $439,971 $411,287 $415,779 


According to a telegram from Port Townsend, 
Wash., ‘‘aconcession from the Chinese govern- 
ment to build a line of railway from tidewater to 
Peking has been obtained by a syndicate of Ameri- 
can capitalists. The road will be about 200 miles 
long, and will tap a valuable coal mining district.”’ 
Senator Brice, ex-Secretary John W. Foster and 
Whitelaw Reid are said to be interested in the 
project. 

The board of managers of the Trunk Line pool, 
which is to become effective January 1, have elected 







Horace T. Hayden, of the Vanderbilt lines, chair- 
man, 

The average running speed of the Empire State 
express between New York and Buffalo, on the 
New York Central Railroad, has been accelerated 
from 51 to 53% miles per hour. 

The Indianapolis, Decatur & Western Railroad 
has been sold by the security-holders, the pur- 
chasers being understood to be in the interest of 
the Cincinnati, Hamilton & Dayton. 

The Atchison railway system was sold at auction 
in Topeka, Tuesday, in accordance with the plan 
of reorganization. The purchasing committee made 
the only bid—$60,000,000. 

Judge McKenna, in the United States Circuit 
Court in San Francisco, on Tuesday, decided that 
the United States government had a right to inter- 
vene in the suit instituted by the Southern Pacific 
Company to prevent the State Railroad Commis- 
sion from reducing freight rates. 

The New London Northern Railroad Company 
reports for the quarter ending September 30 as 
follows : 





1895. 1894. 1893. 
GYOSSv... Succes cu ces osieenainss $184,179 $172,018 $157,179 
Total net-- 88,477 82,350 40,939 
Charges ... 51,156 50,460 48,507 
BUY PHS oso apnea eed ans 375320 31,890 Def. 7,567 


The Kansas City, Memphis & Birmingham re- 
ports for the month of October as follows : 


1895. 1894. Changes. 
GTS ee eis eae ee $132,068 $99,667 Inc. $32,401r 
pa A Sp Bo at ea a i 36,197 25,489 Inc. 10,708 
Def. after charges, sur.... 22,330 Sur. 14,260 Inc. 8,070 


The Alabama Great Southern Railroad Com- 
pany reports for October: 





























® 1895. 1894. Ince. 

Gross earningS....-.-.-------- $173,177 $156,003 $17,174 

Operating expenses and t -- 101,605 94,103 71502 
Net earning3 eeee $71,572 $61,900 $9,672 

From July 1 to October 31. 

Gross) CATNINPS: cos sash aseae as $567,765 $498,109 $69,566 

Operating expenses and taxes.. 359,807 326,565 33.242 
Net earnings. ........-.-.. $207,958 $171,634 $36,324 

Miscellaneous. 


The attorney-general of New York has given 
his opinion to the Niagara Reservation Commis- 
sion, ‘‘that the further diversion of water=from 
Niagara Falls by the so-called hydraulic canal con- 
trolled by the Niagara Falls Hydraulic Power and 
Manufacturing Company may and should be pro- 
hibited.”’ 

Foreign. 

The London Statist says: ‘‘ An important factor 
in the commercial situation is the collapse of specu- 
lation on the continental bourses and the difficulties 
which are being met with in the liquidation of ac- 
counts at Paris and Vienna. The selling from 
those centers has now become less pressing, and a 
partial recovery took place last week. German 
stocks show the only exception to the fall among 
European government securities, and the South 
American market, except in the case of Argentine 
provincial bonds, has displayed similar weakness.” 

ALondon Jimes correspondent says ‘‘ that when 
one considers the enormous strides which German 
industry has made in every direction during the 
last twenty-five years, it is impossible to say that 
these anticipations may not be fulfilled. Germany 
is by far the most dangerous of our industrial com- 
petitors at the present moment all the world over, 
and one cannot but regret that the influence of 
German competition upon British industry has not 
yet received the full amount of official attention 
which the magnitude of the interests at stake 
deserves.” 

The conference of the bimetallic leagues of 
Great Britain, France and Germany opened at 
Paris, December 10. M. Loubet, president of the 
French Bimetallic League, presided. The object 
is to draft a resolution regarding bimetallism to be 
submitted to the parliaments of the three countries. 

Premier Whiteway, of Newfoundland, has left 
St. Johns for Canada, ‘‘ it is supposed, for the pur- 
pose of discussing confederation with the Dominion 
authorities.” 

The American Agriculturist says: ‘‘ The depres- 
sion in farming in England has become so acute 
that the English farmers are agitating for a pro- 
tective tariff on their produce. The hop growers 
are leaders in this movement, their profits having 
been wholly wiped out by the cheaply-grown hops 
of our own Pacific coast.”’ 

A Montreal dispatch quotes Sir William C. Van 
Horn as having said that he would soon retire from 
the presidency of the Canadian Pacific Railway. 

At the London Society of Arts, recently, Mr. H. 
H. Cunynghame read a paper on ‘* Locomotive 
Carriages for Common Roads,” in which he said 
that the progress of invention as regarded such 
carriages had been stopped in this country by legis- 
lation, but had made considerable progress on the 
continent and in America. He anticipated that if 
Parliament would remove its restrictions the founda- 
tions would be laid of a great and lucrative industry. 
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as here, the court said, by the terms of the contract 
every condition has been complied with which en- 
titles the vendors to the whole sum, and if the 
vendors afterwards have not either broken the con- 
tract or done any act diminishing the rights given 
them in express words, the buyer cannot by any act 
of his own repudiating the title gain a right of 
recoupment, or otherwise deminish his obligation 
to pay the whole sum which he has promised. 


RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET'S.] 





























































Foreclosure—Debt—Redemption. 

The Kansas Supreme Court has sustained the 
constitutionality of the laws of 1893, giving eighteen 
months to the debtor to redeem on all sales on exe- 
cution or foreclosure of mortgages made prior to 
the law. 








Notes—Land—Purchase. 

The Supreme Court of Georgia held, in the re- 
cent case of Black vs. Walker et al., that the maker 
of promissory notes given for the purchase of land 
of which such maker holds undisturbed possession 
under a bond from the vendor, conditioned to 
make to the former a good and sufficient title to the 
land upon payment of the notes, can neither volun- 
tarily rescind the contract of purchase nor defeat 
the collection of the notes, upon the ground that 
the vendor has not, in fact, a good title to the land 
in question, without showing clearly that there is a 
paramount outstanding title against the vendor, 
and also proving fraud upon his part, or that he is 
insolvent or a non-resident, or else proving other 
facts which would authorize equitable interference 
with the carrying out of the contract as made. 


Corporation—Dissolution—Receiver. 

The Louisiana Supreme Court held recently, in 
in the Matter of Belton, that though the shares of a 
corporation after its creation may be held by a Jess 
number of shareholders than that which the law 
would have required as a condition precedent to 
the organization of the same corporation, the cor- 
poration continues to exist; that neither the want 
of officers by reason of failure to elect, or by 
death, nor the burning of the subject matter which 
it was the object of a corporation to carry on, will 
of themselves work a dissolution of the corpora- 
tion; that the connection of an officer of a corpo- 
ration with it is one of personal trust and terminates 
at his death, and that property of the corporation 
which he had in his possession or custody, as such 
officer, does not pass at his death into the posses- 
sion of and under the control and administration of 
his administrator; that the stockholders have the 
right to insist that corporate property should be 
placed in the hands and under the control of cor- 
porate agencies; that where the necessary officers 
of a corporation, having all become vacated by the 
centering of its stock in the hands of two owners, 
and the death of the owner of the majority of the 
stock, who at the time of his death held the princi- 
pal office of the company, the administrator of this 
stockholder, as such, takes possession of all the 
corporate property and takes no step looking toa 
replacement of officers, the remaining stockholder 
has the right to take judicial action looking to the 
appointment of a receiver by the court; that if upon 
the trial of a demand for such an appointment it 
should be shown that corporate officers could not 
be replaced through corporate agencies, either by 
reason of the unwillingness or inability of the 
stockholders to do so, the court would be author- 
ized itself to appoint a receiver, and that it would 
not follow that a third person should be selected as 
such receiver, nor that the representatives of the 
deceased stockholder would be deprived of the 
legitimate influence which they would have in the 
selection as holders of stock. 


Debtor—Sale—Inadequate Price. 

The Kentucky Court of Appeals held, in the 
recent case of Alms and Doepke Company vs. 
Shackleford et al., that mere inadequacy of price, 
unless such as to import fraud, is not sufficient 
ground for setting aside a commissioner's sale of 
land upon exceptions to the report, nor would the 
fact that creditors, to satisfy whose debts the land 
was sold, offered an increased bid authorize the 
chancellor to set aside the sale, there being nothing 
to show that there was anything to prevent them 
from bidding at the sale; that appraised at $4,000, in 
which the wife had a potential right of dower esti- 
mated at from $500 to $1,000, having been pur- 
chased by the wife at $2,700, there was not such 
inadequacy of price to import fraud, and that the 
property of a debtor being bid in at commissioner's 
sale by the debtor's wife, the fact that other persons 
were, through sympathy for the debtor's family, 
deterred from bidding, was not sufficient ground 
for setting aside the sale upon exceptions, there 
being no effort made to prevent others from bidding. 








Married Woman—Creditors. 

The Indiana Supreme Court held, in the recent 
case of Pierce et al. vs. Hower et al., that an alle- 
gation that at the time of a conveyance the wife 
knew of the fact of her husband’s indebtedness, and 
of his purpose to defraud his creditors, and that she 


Foreign Corporations—Taxation. 

The Kentucky Court of Appeals held, in the 
recent case of Southern Building and Loan Asso- 
ciation vs. Norman, that section 4228 of the Ken- 
tucky statutes, which requires every toreign build- 
ing and loan association doing business in the 
state to pass into the treasury annually $2 on every 
$100 of its gross receipts, is not in violation of either 
the state or federal Constitution; that such a 
statute does not impose a tax upon the property of 
the association, but upon the franchise of doing 
business in the state, and is, therefore, not in viola- 
tion of section 174 of the state constitution; that 
the tax being in effect a franchise tax, the complaint 
cannot be made that the property of the corporation 
is otherwise taxed or is non-taxable, but that, in 
fact, the statute does not impose double or unequal 
taxation, for while subscribers for paid-up stock 
pay on their shares, the company pays no annual 
tax thereon, as it pays only once on the gross 
receipts for any given year; that the obligation of 
contracts of subscription made before the law was 
passed are not impaired by the statute, as there is 
no attempt to tax the property of the corporation ; 
that as the statute by its express terms affects only 
business done within the state, it is not a regulation 
of interstate commerce; that the imposition of a 
tax upon a foreign corporation for the privilege of 
doing business in the state is not a violation of the 
federal Constitution, and the fact that a particular 
foreign corporation entered the state before any 
law was exacted to tax its privileges does not pre- 
clude the state from imposing a reasonable tax on 
its right to transact business, and rating it accord- 
ing to the amount of business done after the enact- 
ment of the law; that as the statute imposes the 
same burden on all corporations similarly situated, 
it does not deny to any the equal protection of the 
laws; that the imposition of a charge of $25 on the 
agent of the corporation—fixed on all alike—does 
not affect the right to impose the tax in question, and 
that whether or not the state may, in the matter of 
taxation, discriminate against foreign corporations 
as between them and domestic corporations (a ques- 
tion not necessary to be decided), it may adopt 
different plans for the taxation of the two classes, 
as such a difference does not necessarily imply a 
discrimination against either, 


received the conveyance with such knowledge, and 
with the purpose to aid him in the perpetration of 
such fraud, was sufficient, and that where a mar- 
ried woman suffers the title to her real estate to re- 
main on the public records in her husband's name, 
joining with him in the execution of mortgages 
upon the same as his land, representing that the 
land belonged to him and noi to her, and allowing 
innocent persons to become his creditors on the 
faith that he was really the owner of the land, she 
is estopped to set up her ownership of any of the 
land except an inchoate interest in the undivided 
one-third thereof. The court said that where a 
party, by clothing another with all the indicia of 
ownership, enables him to mislead others, he, and 
not those misled by his acts, must be the sufferer, 





Sale—Delivery—Contract. 

The case of White et al. vs. Solomon, decided 
by the Massachusetts Supreme Court, arose upon 
an action brought on contract for the sale of a man- 
ikin. It appeared that in consideration of the de- 
livery of the manikin at a specified express office, 
freight prepaid, the defendant promised to pay for 
it in installments, the first installment to be paid on 
delivery. The manikin was delivered as agreed, 
but the defendant refused to receive it, and the ex- 
press company left it at the plaintiffs’ place of busi- 
ness without their assent. The Supreme Court 
held that the trial court properly refused a ruling to 
the effect that the plaintiff was not entitled to 
recover the price of the article in question, but must 
offer evidence to the court upon the question of 
damages for the alleged breach of the contract. 
The court said that the buyer had said in terms 
that although the title did not pass by the delivery 
to the express company, if it did not, delivery 
should be the whole consideration for an immediate 
debt of the whole value of the manikin, and that 
the passing of the title should come as a future 
advantage to him when he had thewhole. The 
words ‘‘in consideration of delivery,’’ the court 
said, were not accidental or insignificant. The 
contract was carefully drawn, so far as to make it 
clear that the vendors intended to reserve unusual 
advantages and to impose unusual burdens. When, 














































BUSINESS NOTES. 


Acetylene and Gas Engines. 

The Yournal fiir Gasbeleuchtung ‘‘has recently 
devoted a portion of two issues to an analysis of the 
cost of acetylene, by A. von Ihering, of the Royal 
Technical High School at Aix-la-Chapelle. As to 
the cost of acetylene power, the conclusion is reached, 
basing calculations upon the price and quality of 
calcium carbide as furnished by the Neuhausen 
Company, that it would at least amount to 8%d. 
per indicated horse-power per hour. As _ gas 
engines ordinarily develop a like power from gas at 
4s. say, for 4d. it is plain that there is no chance 
at present of competition from acetylene.” 


American Insurance Companies. 

The Philadelphia Ledger says that concerning the 
cancellation of the licenses of American insurance 
companies, it is ‘‘ said that certain Amercan insur- 
ance companies doing business in Prussia had had 
their licenses revoked because they would not con- 
form to the laws, which were the same for German 
companies and foreign companies. If the American 
companies would undertake to conform to the laws 
nothing could prevent them from reopening their 
business, This matter, he said, was purely a Ger- 
man concern, over which he could not admit the 
criticism of a foreign government. Germany, he 
declared, would loyally continue to adhere to her 
treaties, not allowing herself to be frighteaed by 
threats.”’ 





Shrinkage in Securities Abroad. 

In the 334 representive stocks and shares on 
which the London Bankers’ Magazine ‘' bases its 
monthly calculation of Stock Exchange values 
there was a net depreciation between October 21 
and November 21 of £58,179,000, to which 30 
foreign government issues contributed £16,699,000, 
10 semi-foreign banks £3,148,000, 19 home railway 
ordinary stocks £5,358,000, and 11 American rail- 
way shares £4,156,000. Thirteen foreign mines 
show a loss of £1,665,000, and 10 South African 
gold and land shares, which are not included in the 
table, a net decline of £16,600,000 on a nominal 
capital of £5,760,000, On the 334 securities there 
had been from the beginning of the year to Octo- 
ber an aggregate rise of over £100,000,000, so that 
more than half the appreciation was lost in a single 
month," 


The Cotton Crop. 

A crop equal to 67.3 per cent. of last year, .or 
6,375,000 bales of 500 pounds, is indicated in final 
returns from county and state correspondents to 
the government Agricultural Department. More 
complete reports, based on the commercial move- 
ment, will be issued in 1896, the first of them prob- 
ably in February. Mean farm price, 7.59 cents, a 
gain of 65 per cent. on last year's figures, 4.6, and 
of g per cent. on 1893. Returns from correspond- 
ents are almost uniformly unfavorable as to quan- 
tity, the weather having proved generally disas- 
trous. The drouth caused an unusually early 
marketing throughout the cotton area, with an al- 
most total sacrifice of top crop. The lint, however, 
is generally clean, so that the quality is exception- 
ally high. Many reports show crops completely 
gathered and marketed. 


British Wheat Statistics. 
Beerbohm (London) says: ‘‘ The supplies imme- 
diately in prospect for the United Kingdom, com- 
pared with the figures for the previous seven years, 
are worth noting: 





—— Quarters — 
In farmers’ 

Afloat, hands. Totals. 

2,130,000 3,300,000 5,430,000 
2,321,000 5,320,000 7,641,000 
3,021,000 4,600,000 7,621,000 
2,763,000 5,900,000 8,663,000 
2,846,000 5,500,000 8,346,000 
2,375,000 6,c00,000 8,375,000 
1,780,000 53750,000 7+530,000 
2,467,000 6,250,000 8,717,000 





If we were to add the stocks in the ports the 
result would be the same, viz., that the present 
supply under the control, so to speak, of this coun- 
try is much less than it has been for many years 
past; it is, therefore, obvious that any material 
check in the fresh supplies from abroad would find, 
a quick response.” 





British Opinion of Our Finances. 

The London Séatis¢ says: ‘‘ As we have led our 
readers to expect for a considerable time past, the 
gold shipments from New York are proceeding 
upon a large scale, and we fear that they will con- 
tinue for a considerable time. For it is to be recol- 
lected that the United States has to make very 
large payments at the end of December and the 
beginning of January for dividends, interest and 
profits. The exports are small; the imports are 
on a great scale; there is practically no investment 
by Europeans in the United States.. Consequently 


it is reasonable to expect that a considerable amount 

of gold will have to be sent, and that it will con- 
tinue coming for some months. That means,in _ 
the first place, that rates will decline here, and 
probably will be very low in January and early in 
February. It means, in the second place, further 
borrowing by the United States.” 


Frozen Fish for Great Britain. 

Attention is called to the arrival in London of a 
large consignment of frozen salmon from British 
Columbia. The fish have been sent from the 
Fraser river and have been pronounced to be the 
quinnat (Oncorhynchus quinnat), and ‘‘ among the 
salmonoids of the Pacific with which we are ac- 
quainted at present the quinnat carries easily off 
the palm with regard to size, abundance, flavor of 
flesh and economic importance generally.'’ Most 
of those who have had the opportunity of pronounc- 
ing thereon speak highly as to the table qualities 
of these frozen fish. They are said to be in good 
condition and of excellent flavor, and this, too, 
notwithstanding the fact that they were taken 
months ago and were sent to London via Aus- 
tralia, a distance of something like 22,000 miles. It 
is believed that the cost of importing frozen salmon 
into England is too heavy to allow of the fish to be 
sold at a sufficiently low figure to command gen- 
eral support. 


Lake Superior Iron News. 
It would appear from /yvox Ave calculations that : 
lake ore shipments have been for the year consider- 
ably over 10,000,009 tons. The exact figures are ; 
not obtainable as yet, of course, but best informa- 
tion seems to be about as follows as to shipments 
from the several ports: 








Tons. : 
Escanaba and Gladstone 2,800,000 
Marquette 1,100,000 
Ashland 2,350,000 
Two Harbors. 2,130,000 
wluth <2. 1,750,000 
Superior 14¢,000 
Total 10,270,000 ; 


The only question as to the total comes from 

the Escanaba figures, which are conservative-esti- ' 
mates. That port gives out its total as from 2,800,- 
000 to 2,850,000 tons. The Marquette figures are a 
more or less of an estimate, though obtained from 
official sources, and the rest are all from head- | 
quarters. This movement is a surprise to the best 
posted men in the trade, who had set 10,000,000 tons 
as the outside total. 





German and the United States Tariffs. 

It is reported by cable that Baron Marschall von 
Bieberstein, Minister of Foreign Affairs in Ger- 
many, in reply to Herr Fritzen’s remarks concern- 
ing the tariff situation between Germany and the 
United States, said that the American Congress 
had some time since adopted a differential duty 
upon sugar. Germany had protested against this, 
and Mr. Cleveland did loyally all that he had the | 
power to do in the matter, but Congress refused to 
modify its previous action. Germany, he declared, 
maintains that the differential duty adopted by the 
American Congress is a violation of the existing 
treaty. President Cleveland's message charging 
Germany with applying differential treatment to 
certain American exports was a great surprise. He 
then proceeded to show that the charges made by 
the President were devoid of foundation. The 
presence of Texas fever in cattle provided that 
prohibition of the importation of American meats 
into Germany was necessary, but the same meas- 
ures were in existence against other states than 
America. 
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Buffalo Harnessing Niagara. 
The Engineering News says: ‘The Buffalo- 
Niagara Falls Power Company controversy over a 
franchise for supplying that city with electric power 
has apparently been settled, the city council of 
Buffalo having at last produced a grant satisfactory 
to the Niagara Falls Power Company. The most 
important change from previous proposed grants is 
the substitution of 2% per cent. for 5 per cent. as 
the tax upon the company for all power sold within 
the city, and this is not to be imposed until after six 
years. The company is to be prepared to supply 
10,000 horse-power to city consumers by June 1, 
1897. The grant will be for thirty-six years. from 
date of acceptance, and at the end of eighteen 
years the various conditions imposed by the fran- 
chise are to be subject to revision by a board of 
arbitration consisting of a representative of the ~ 
company, the Mayor of Buffalo, and a third person, 
to be chosen by these two. The grant provides 
against all possible damage to the property of 
Buffalo and its citizens, including corrosion of pipes 
by electrolysis. An important provision is that no 
change in price for power shall be made after once ; 
being fixed, 
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, 
Rate 
Date per 
Stock Bonded payment cent. ||Divi' nd 
Mileage last last || period. 
outstanding. |\\Indebledness dividend || divi- 
declared. dend. 
$12,000,000 nee, [DOS 2 |1Q. Mar. 
id 20,237,100 Tame oee- -- = 
10,198,600 cuce Des. 3 1. & D. 
18,000,000 sacs, | an- 3 4. & J. 
37+500,000 axe 3 
37+500,000 eee } eke 1% i 2. 
14,000,000 eae Tune 1, '95) rly Q. 
17,990,000 «eee , 3 
11,935,000 ae } Ar) bit 2 } Q. 
101,844,98 6,634 eka a 
9, 760,30 38,913,620|| 947 =f) eee 
25,000,000 80,847,932]| 1,965" 2 ||IM.&N 
1,500,000 || -------- Rook ti mae 
6,000,000 10,338,000 335 + eae 
15,000,000 19,020,000 358 rYUl|iF. & A 
65,000,000 48,088,086]| 6,391 2gi|A. & O 
68,000,000 58,849,0C0|| 1,360 W|IF. & A 
60,469,100 64,804,435|| 1,362 a Sea 
22,230,600 9,110,850 843 2 Q. 
82,004,200 122,561,900!| 5,730 x ||Q. June 
6,197,800 3 Ae 
4,830,700 ; 18,060,000! 516 ; Jan, 2, '96 r4\|Q. Jan 
24,885,800 24,346,000]| .... ||April 25,'95|| x Q. 
Reraecen emt lan meer bay [ALO 
is i 138,636,000 6.148 § Oct. 21, '95 3%llA. & O 
39,052,400 : 2tllj. & J 
Sees i 131,664,500|| 5,030 { Jan. 3, "96 33110 “Age 
46,156,000 62,712,000|| 3,571 ||Nov. 1, '95 44||Q. May 
Bx 40s90S ON Dir 'aocll = ano Gil ostoez== ois sree 
12,646,833 24,840,800/) 2,492 , Aug. 20,’95|] 3%||/F. & A. 
28,000,000 H Aug. 15, '93 rt See's 
10,000,000 $3,063,730]} 1,686 { Jan. 2,96) r¥|1Q. Oct 
pe al) ese | ica | pea | Maan | mane 
9,250,000 3,021,000]} ..., ||May 15,93 1Y% Q 
4,700,000 946,000 a sa ae is 3 2 ~ 256 
11,696,300 } ug. 19.'85/| .. wae 
2,000,000 B50 7233009 325 ; Jan. 2,96 2ui|J. & J 
351430,060 2,488,000]| _... Dec. 16, '95 2 Q.M 
35,000,000 5,000,00C 795 Dec. 16, ‘95: 134|/Q. June. 
26,200,000 3,067,000 195 ||Oct. 21, '95) ry} Q. A. 
38,000,000 } ease Bs as+- 
23,650,000 43136,0C0}) 1,654 ; Jan. 15,°96|| Le 
34,171,500 || -------- ae Sees =e sess 
12,000,000 == oS aoe 
10,000,000 } met lac 580 { eee - Sas 
pissticoe 4:312,000]}  .... ae I, *95 1% " 2. PQ 
3,298,200 a5 eb. 15, 93 2 3 
6,342,000 ; Destowecs ne wens 
30,460,000 8,750,000]} _... 2 QO. 
25,000,000 15,000,000|| 4,384 ry Q. 
8,000.000 i 6,281,000 215 c elects 
2,000,000 assis 
50,000,000 75»153,000|| 2,888 
18,650,600 13,200,000]]  _... 2 : * aes 
8,217,456 oP | eee 9 | eee States 
sisassacé || $ 397-3791). $x0 ; April rt, ’92|} or |/J. & D 
71500,000 ee ee So 
2,500,000 ' 10,000,000} “""" IlDec. 16, ’95]| #244||J- & D 
11,840,000 7.9 | ee a Bets 
11,840,000 } pie501o0> 725 } Nov. 5,95 ry Q. 
49,466,500 43°692,000|] 1,448 ||Aug. t, "$5 3 ||F.& A 
12,000,000 153549,702 360 Nov. 1, ‘95 1 O. Feb 
30,000,000 || ...----- ee | ee % one 
52,800,000 79»158,660|| 2,956 ||Aug. 1,93 
000,000 Hi? cee csal| sap § IL. ser ewes 4 
6,280,000 } 12,800,000 537 ; Feb. 15, '94 \, ee 
30,000,000 37+79%,000]| 36% |lJan. 2,'96) r4||O. July 
27.366,650 || ~------- iets ry}|Q Jan 
18,738,000 21,675,000]| 1,619 2 ik & A 
6,000,000 
7 2,500,000 ‘ 10,000,000 379} \y ‘ 
4,000,000 16 
16,500,000 || -------- Sade 5 ap Rats 
47,000,000 } ti is eee 
13,000,000 Gyiae’.oo}! m,672 ; oo ae 
4794365575 §4,012,000|| 3,218 r ||Q. July 
5320,600 3711371485|| 687 ua a5 
15,000,000 24,744,000) 120 3%||J- & J. 
10,000,000 14,923,000) go2 1 Q. Feb, 
14,905,400 || -------- ones rt tose 
14,904,000 || -------- aia 1% Q 
18,000,000 3,000,000}| .... 1 Seale 
4,450,700 secs I -- 
2,219,400 4,500,000 Ax 4 ae 
1,845,800 annie 6 rake 
6,851,300 10,000,000 361 “a Fie s 
22,497,000 48,663,100 672 14\|Q. July. 
100,000,000 7919771333 819 . r ||Q. Apr. 
14,000,000 vy - =o wees 
5,000,000 ; 19,425,000 513 ; . 4 se 
11,000,000 -- -- -o-- 
77:837,000 i f ne Saas 
8,536,600 77,644,125) 1,701 ) : 3 Tene 
37»950,000 4,300,00C]| 1,447 ||Sept. 30, 95 2 ||Q. Jan. 
58,119,982 13,725,000 318! || -s-e-eee Pe nae 
11,746,200 et La 
12,816,500 } EEE SOOT «57 § ry eee 
9,500,000 aS sae 
ue ee sea 53+518,200|} 15567 § A. & O 
40,000,000 || -------- Sree Se. sees 
149vOI, 000 136 000) 5 ; ; aa 
35,250,147 36,9735 4,495 sf eee 
15,000,000 Sacanse= seme soc. ||Monthly 
7,000,000 10,561,000|| --.. I sass 
24,000,000 22,703,000 643 r4}|Q. July. 
26,169,220 49:794,000]| 1,422 a See 
. 20,000,000 || -------- oe I eae 
8,838,800 597171075 331 ar Oe) 
41,224,361 144,309,118|| 2,515 = ps5a 
25,098,819 } { xe res 
32,673,182 47,256,000)| 1,090 z rim 
5,000,000 12,4535375 352 -- os 
36,000,000 || -------- Seer 2 ||Q. May. 
10,000,000 15)250,002 531 an Bir 
36,500,000 } 28,000,000]| 1,223 ; oe arn 
20,000,000 pews 
4,660,207 i 3,000,000) 247 ; 
457939123 
20,000,000 79,654:354!| 39771 
108,232,270 70,069,500|; 6,46 
119,900,000 } 100,000,000 4,500 i 
54,300,000 Meee Seag es sas 
: 20,000,000 si us o Cine 
1,000,000 } Sept cell EE i July x5,’93|] 4 |JJ- & J 
38,710,900 §0,000,900]| 1.499 oe eee 
60,868,500 131,500,354] | 1,827 1%|| ---- 
32,786,982 15,673,000|| 1,385 -- sere 
17+992)300 sone co gd 
6,000,000 * 6,294,500]/| ---- -- sees 
723115720 ec = Seek 
10,000,000 Smee abe cane. 2 ||M. & N. 
‘aeeees } 6,000,000]| “~~~ ce 1, "95 = ho 
_ 20,366,000 cer peees e--- |Jan. 15, ’95]] 24 yok 
19,400,500 Set err ee-- |iJan. 15,96 4 é 
28,000,000 { settee = Ao 
24,000,000 i S4,500,0001) %979 a = je 1% F “bee 
8,000,000 oe ose pee = 54] a? Q. 
951370,000 14,848,747)|  ---- B— BSs, 9 
amROGO;UNO 11) | aha coal gays lice s mtn 7s a = 
4,500,000 teed 247 § May 15,'94 x ||Q. May. 
12,000,000 es 628 -- wae 














“BRADSTREET’S, SATURDAY, DECEMBER 14, 1895. 


PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 























SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895. 
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the week. 


Shares. 





54 
2,970 
564 
443 
203,529 
2,066 
120 
4759032 
3,603 
= la 
18,376 
700 
100 
6,876 
2,310 
2,020 
“825 
39579 
20,15 
100 
67,303 
22,679 
1,806 
5,198 
100 
11,705 
1,600 
310 
1,295 
320 
600 
1,050 
950 
1,200 
19,723 
1,601 
1,724 
30 
75272 
13,835 
“100 
11,707 
256 


787 
1,178 
200 


8,335 
204,661 
1,600 
1,632 
282 
7130 
30,808 
1,050 
130 

350 





























Highest 
and 
lowest 
1894, 
154%] 140 
34%) 21%6 
79%| 63 
116 108 
1147) 7598 
100%) 79% 
93 85 
107 69% 
tro 91% 
16 3 
1%| % 
81h 58 
2754] 165%) 
25 20 
5334] 47 
73%4| 58 
184%| 10% 
22 16 
147 130 
84%] 685g 
SD ule bo 
97%| 93 
80 58% 
67%] 54% 
12344| 116 
r10¥%| 96% 
145%4| 13536 
72%4| 58% 
43g] 32 
t164| 105 
42 31 
38 78 
139g] 4% 
27%] 21 
9%) 434 
20%) 15% 
66 57% 
140 £1L 
14444] 119% 
174 | 1554 
13 8 
37%4| 24 
3058] 7% 
8 4 
19 12 
104 92% 
1644] 14 
45 44% 
45%| 30% 
106 98% 
7’%| 1 
I2 1% 
96 83% 
114% 6 
3934) 22% 
27 15 
82%| 59 
19%| 13% 
74 63 
139 118% 
100 85% 
22 10% 
37%| 40% 
10%) 5% 
40 19 
127¥g| 10214 
120 104% 
10038] 93 
52 40 
16% 11% 
2 187%) 
32%| 1814 
= 1516 
164 148 
75 65 
45 22 
92%] 67 
25 14 
12 5% 
56 40 
35 20 
33%| 3% 
117%| 87% 
10298] 9414 
17 13 
75%4| 62 
34%4| 25 
185g] 9% 
39%| 22 
197 | 178 
17%4| 14 
17%| 13% 
48 36 
9%) 4 
26% 17 
5%| 2% 
6%) 3% 
2334| 124% 
14 6% 
19%4| 10 
30 10 
10%) 4% 
24 13 
6%| 2'6 
23%) 13% 
21%| 10% 
54 41% 
35 20 
174 152 
16%] 15 
54| 93 
It 
28 Ht 
95 85 
1mr 100 
25 1734 
147%| 10% 
454] 344 
204%| 14% 
71 624% 
Ir 7 
2244 7 
6%| 3 
23%! 5% 
6r 1644 
4i Bi 
57 AL 
12 8 
68%) 52% 
4544] 33 
99%! 7934 
8%) 534 
18%| 124 
128 105 
92'4| 807% 
14%] 9 
5t%4| 32% 
8%] 1% 
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Thurs., Dec. 12. 
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Sat., Dec. 7. Mon., Dec. 9. Tues., Dec. 10. 
Highest 
eae iv a g tb 9 z b 9 x M 9 d tb 9 rans fa 
lowest STOCKS. 5 5 8 5 . 8 z s 2 z g g = 5 2 & 3 § 
> S S S S > s s. x s > % s. S . 
1895. ae |e ee se | | le 
153 140 Adams Express ...----------------+------ o a = a 14814 |1484 |148%4 || 149% 114814 | 149% $s ~~ 
304] 17 American Cotton Oil Co. common. -|| 18%] 1744] 1734]| 18446] 18 18%|| 1834] 18%) 18%)| 18g) 18 18 18 17 1756|| -- - ea 
79%| 6134|| American Cotton Oil Co. pref --- -|| 67 67 67 67 67 67 A J ae 67 67 67 67 67 67 6744] 67 67% 
11944] 109 American Express..-.-------- | ee E - Img |xrxr2 {114 a = es 2 > = ms |ItS) «(ats mis |arg [115 
121¥%| 86%4|| American Sugar Refining Co*..---- -||10844 | 105% | 106 44] |107 44 | 10534 | 10634) |107 1054 |105 9] |106 14 | 10474 | 10634 | 106 44 | 105 44 | 10556] 1103 44 101%] 103 
107 90% American Sugar Refining Co. pref* - -||100 [100 |100 99%| 9974| 997%||100 99%| 9976|| 9944) 9934| 9944||100%4 |100 {100 4 \|100% 10014 100% 
100 87%4|| American Telegraph & Cable -..- Welae ae Ae 94 94 94 : a a< 95 95 | 95 as 2% ar me = a= 
117 63 American Tobacco ...--.-..--- ooall 75 67%) 67'4I| 72 63 7114|| 7244] 68 | 71%4|| 72 1%] 69%| 7134|| 7134] 7058] 72 72%| 70%| 72% 
116 90 American Tobacco pref. . ---|] 9834] 9844] 9834)| 9844| 90 98 985@| 98%| 985@||10049| 99 99 99 99 99 98 98 98 
=. o A At bOrso 2 cuca sses,-c~esib =~ Sol Wee z a . 7 = = = Ba = 3 5 =a en a as ae 
27 26 Ann Arbor pref., non-cumulative.-......-. 2644] 2614| 2644|| 27 26%4| 2 = as Le =F - 2 26%) 27 26 26 26 
23% 9%|| Atchison, Topeka & Santa Fe all asst. pd.|| 1634] 1654] 1644|| 165g] 163g] 165¢|| 1674] 16% 1644] 167g] 16%] 163g) 1644 15%%| 16%|| 1644| 163g] 1614 
36'4| 2434|| Atchison, Topeka & S. F. pfd, when issued.|| -. ao am 2546| 25%| 2546|| 2644] 2614] 26%4|| 257% 25%| 257%]| 25 25 25 ~~ on 
2 34|| Atlantic & Pacific ...------- ane oe. Ke Be ne % % %l\| -- =f a= aS pes a = as == 
67%) 45 Baltimore & Ohio common. |] 51%] 5xto| Sttgl} 52 51 51 51%4| 51 st 5t 505%] 5034|| 5076] 47 48 47%| 45 46 
25 12 Bay State Gas*........----+------------- aa =A ae = a4 19%| 19%] 1934|] -- <= = 2 : Pe 224%| 20%| 2254 
24 19 Buffalo, Rochester & Pittsburgh common .|| -. a aa ve P a Ae cs Fs = as x, E kre = Ar 
57'4| 48 Canada Southern. ..-.--.---------------- 34%| 54%] 5444|| 5456] 54%4| 5498] 5476] 5494] 5424|) 54% 34%] 5434|] sata] 5444] 54% |] 54%] 54%] 547% 
62'4| 33 Canadian Pacific .....<-..-...--.--+---+-- ae ee nS ae =2 an 5 as o< Ss ss x oe = = he = 
22¥| 127%|| Central Pacific... 164%| 164%] 1644|| 164%] 1614] 16%4]] 16% 16%%| 16%] .. = “ 16 16 16 x a ee 
23%| 1534|| Chesapeake & Ohio. -|| 1734| 173@| 1736|| 1744] 174] 17% 1734| 17¥%| 17%4|| 1746] 17%a| 17%|| 1796] 17 17 17%| 174%] 17% 
170 145 Chicago & Alton .....-.-.---- 3 ia = os me == ae = s- | o = = ae we st =) | == 
92%| 69 Chicago, Burlington & Quincy - 83%| 8234] 8234|] 5234] 8214] 8234)| 8 | 8244] 8254|| 8234] 8234] B82\4|| 8214] 82%! 8244) 83 8254| 827% 
57 46%|| Chicago & Hast I1lfnois......-- te a= s ad oe == - a s 4644] 4646| 46%]| -- =a x a af ae 
106 893%4|| Chicago & East Illinois pref... -.--------- es os sn S = = == > = ‘= ae ae ae me =e -- 
78%| 49%|| Chicago Gas Co.’s Fidelity Tr. Co. ctfs...|] .. =e, . “ a Pe -- -< -- = <= “5 A +5 = LS x -- 
70 6014|| Chicago Gas Central Tr. Co. receipts .- 70 6844| 69 68%4| 67% 68 69%| 6734| 6854|| 69%] 6756] 684|| 6876] 6844) 6876 6914| 6854] 6936 
78%| 53%%|| Chicago, Milwaukee & St. Paul ----- 7534) 7474\ 75%4|| 73%6| 7434] 75 || 7396] 7476) 75%|| 75/4| 7478) 75 74I4| 7434| 7454|| 75%4| 74%) 75% 
1304| r1444|| Chicago, Milwaukee & St. Paul pref. 128 |128 |x28 ||r28 [128 |x28 ||r28 [128 |128 ||12814|1287g/128%4||129 |129 |129 ||t29_ |129 129 
107'4| 873|| Chicago & Northwestern..-.-...-- 106% | 10694 | 10694 1045/1044 |10 434] |10444|104%4 104%||10434|104 |104 ||104 |10334|104 ||1043@ 103 %|104% 
I50 13614 Chicago & Northwestern pref. . fe . a ee a4 a 55 = ae ” ta 7 a 14846|148 [14844 
8434] 60%|| Chicago, Rock Island & Pacific. 74%| 7334| 74 || 74%] 7396) 741%|| 7426) 73%] 7398|| 7334] 7396) 7358|| 7358 73%| 734|| 746| 737) 74 
46 2834|| Chicago, St. P., Minneap. & Omaha ---.-. 42 42 42 4134] 4134] 4134] -- a at Z Si 413] 4154| 4154|| 42%@| 424] 42% 
123%] 104 Chicago, St. P., Minneap. & Omaha pref..|| -- a ate 12344 |123 4 |123 44 | |12274|1227¢|12276|| .. = 123 |123 |123 a == -- 
50 35%|| Cleveland, Cincinnati, Chic. & St. Louis. .}| 42 41%) 415%4]} 42 41 4 : - 40 40%] 4 40%| 40%] go's] .. -- Re 
97%4| &2 Cleveland, Cin., Chic. & St. Louis pref....|| .- | -- | -- || 95 | 95 | 95 || 94%] 94% 94%\| 95 | 95 | 95 |} 94 | 94 | 94 || 9434] 94%) 94% 
6458| 56 Cleveland, Lorain & Wheeling pref 59 59 59 = os -- = -- = rs 59%| 5944] 59%|| 59%! 56 59 
114 33%4|| Colorado Coal & Iron Development Co.com|| -- -- -- <= -- -: -- -- -- == -- aS = = ae = -- -- 
41%| 23%|| Colorado Fuel & Iron common .--------.- = ~ ce =e, = aA 31 307%] 3 304%] 30 30% || 30%4| 29%4| 30%]| -- = . 
9% 2%4|| Columbus & Hocking Coal & Iron Co.- ae > 2 “3 Ss 214] -246| 2%4]| .. Pe cA - «3 ee 4 3 4 
27%| 16 Columbus, Hocking Valley & Toledo----. =o ae ae 1844 | 1734| 173%4]| 1734| 1744] 177%]] 18 17%4| 1744|| 1734] 174] 17%] -- = 5 
69%) 55 Columbus, Hocking Valley & Tol. pref .-.|| -- i aos <6 a Ae me aa 2 = Be cS as ae = a 4 
16144] 125 Consolidated Gas Company .....-.------- 1484114854 |r4844| [14944 |149%4 |14944||t55 44/149 24/154 ||157_ |155_ |157 15934| 15734 |t5934| 1614 |159 7% | 160 
1347g| 123 Delaware & Hudson Canal..-.-.--- 129% | 12934 |12934||12934 12994| 12944] |12934 | 12944 | 12994 129 %| 12834 |12976||129% 1284 |r29 hel] -- Bis o- 
174 | 15534|| Delaware, Lackawanna & Western oie. ae = = as _. |[r66 [166 |166 ||r68 |168 |168 ||167 |165 |16644|/16554 165% 105% 
1734] 10%|| Denver & Rio Grande .... 2 e> a be 3 =e es al s a Ss oo ae ss = od 13% 13% 13) 
55%| 3234|| Denver & Rio Grande pref.....-.-.-.----|| -- ae ae 4634| 46% 3%4|| 46%| 46%4| 4644|| 46%] 4634) 4634|| 47%4| 46 | 47%4]| 48. | 474 47% 
25%4| 13%%4|| Distilling & Cattle Feeding T.C. all in. pd.|| 1934] 1934] 1944|| 1948! 1846 Yl] 1934] 1834] 19%4|| 1934] 19%] t9@l| 187% 184%] 1834|| 1934] 185] 19% 
9 2iy Duluth, South Shore & Atlantic¥......... 3 == -- -: - - - -- ea - = ~ = = oe -- -- 
1634] 5%|| Duluth, South Shore & Atlantic pref* -...|| -- ze Ec aS : = - - = - ee z = = zs -- -- 
10234] 94 Edison Electric Illuminating Co., N. Y..-.|| -- = a 9534) 9534| 9534]| -- .- -. 5 se <= es = af 25 -- -- 
ar 9 Flint & Pere Marquette. .......- Fo eA ee ae ae = 5 <i aS b, < Sa = = g =. -- 
50 35 Flint & Pere Marquette pref - 5 ci a - = =. -: -- -- aa oe -: =: a -- -- 
4 26 General Electric Co. common 313%] 31 3134)| 32 3034] 3034|| 31%] 3056] 3058]| 3144] 3058] 3%]! 3t 293%4| 30%4|| 31 3034) 30% 
134 99% Great Northern pref..........- Ride! | ae S ae 11646|11646|r1646| 107 [117 | 17 r16 |116 |116 a as = ie =< -- 
2 % Green Bay, Winona & St. Paul T. R...... % a 0 a fo <3 <a = ao E= s - a = = -- 
44 i4|| Green Bay, Winona & St. Paul T. R. pref.-|| -- = : z * = = : - . : = So = zo .- -: 
106%] 8x14|| Illinois Central. ....-...-.--------------- a =; E : Ae RP J ae : 97%| 97%| 97%|| 97 | 97 | 97 97%| 97. | 97 
824%) 68° Illinois Steel Company. . : 2 72 2 72 7o%g| 68 68 7r%| 71'%| 71 @ll 69 69 69 68%, | 684) 6844 
m% 534|| Lowa @entral: 35.24- sa 5c: ate os game alles * ae) E - < 25 a c 7 “3 ik k. = Pe zs at <= 
38 19 fowa Central pref - | ERS : = = 5 -< va 35 35 35 Ee &; - 5 a =. 
33%| 22 Laclede Gas ...... _|| 2334] 2334) 2334|| 2376| 2278| 227% 234% | 22%] 2 23%| 23 23 23%| 23 23 a = am 
9242! 79 Laclede Gas pref... -- 84 | 84 | 84 84 | 84 | 84 8444] S24q| 8244/| 34 | 8344) 84 84%} 84%4| 34%]| -- - fe 
284%] x1514|| Lake Erie & Western. aliipse a 22 22 || .. % a ae $4 ae y = - & 
8514| 69 Lake Erie & Western pref ._..-- 73%4| 73%\| 74 73%4| 7 73%4| 73%] 73%4|| -- -- -- 
153%| 134%|| Lake Shore & Michigan Southern - 150% |t50'%4||15044| 150% | 1504 ||15016|150% [150% r519g|t5t [15198 
88% 2 Long Island =A s+ : aA =e, Bs Be = x -- | -: 
22 5 Long Island Traction Co. all asst. paid... wy | IZ 18%] 17 744|| 1844] 1844| 1844|] 20 | 18%] 20 
66'%| 4674|| Louisville & Nashville. - : 5214] 525@|| 52%4| 5238] s2tol| s2 51 515¢|| 52%] 58% aa 
10% 6 Louisville, New Albany 834) 8341 9 8%| 9 9 8%| 8%l\| 84| 8%] 8% 
297%| 19%|| Louisville, New Albany & Chicago pref...|| -- ay = ae : Z aa as as = Seiya ee 
119%| 981%|| Manhattan Consolidated. ....-....-.----- ror |rooy {100% 27%) 102 9g] 102 14||r027% 10234|102%4!|102 14 |100 % | 102 
11478] 83% Metropolitan Traction*..............---. = A EY 8 108 
103'4| g1%!| Michigan Central. -....-- ie “ 4 e 102 
2644| 163¢|| Minneapolis & St. Louis... 22%) 22% F 22% oe 
88 8134|| Minneapolis & St. L. rst pref. 5 p. c. cum. 8314] 83% 2 8354 84% 
02 43 Minneapolis & St.L.2d pref.5 p.c. non-cum.|| -- ss 2 52 52% 
72 391¢|| Minnesota Iron Co.-.-...... ..|| 6844] 68% 9 634 -- 
19 12!4|| Missouri, Kansas & Texas -... See = 3 1346 23 3 Zan 
4r 2134|| Missouri, Kansas & Texas pref. .|| 30 30 ° 29% 3044| 2956] 30%4|| 30%| 2934] 30%a|| 30% 30% 
424%| 1834|| Missouri Pacific .......-.--.-- .|| 29%| 20% 9%|| 297%) 29% 29%| 29%| 29%|| 29 | 2834] 28% 29 2854| 2 4 
27 13%4|| Mobile & Ohio...---...-.. Ope SEH Bes a + zs = “3 5 = 2 ms a ri a <t 22%4| 22 2244 
17t'4| 156 Morris) Gerke SSO ene ee eae eee 25 a .. |[169 |169 |169 = te = = 36. a 3 2 e Be -- 
8144] 64 Nashville, Chattanooga & St. Louis. Uigee se mE 3 . ae ee ee 2 i | fe | -- |: ot os -- 
38 26'%4|| National Lead* ..............---- I] 3034] 3034| 3034|| 30. | 2934] 2934|| 3044] 2924] 3034] 2994] 2994) 2934)| 2936] 2974| 209h)| 3 | St 3r 
944] 784|| National Lead pref*.- I] or | ot | or || 89%) 89%| 8944]| 89 | 8794) 8794)| 8774] 8774] 87%4|| 89%| 89% 89%4|| -. | = | == 
315g] 1744|| National Linseed Oil - edt beers a ne 2A ze 32 aia Po - 2244] 2244) 22% A, A 22 22 22 
12 5 National Starch -......- See Ss a 3. =e ae a “le os 2 <= Ac = ae i = -- -- 
59 34 National Starch rst pref. 2 Y a ae = = a 40 40 40 = aa Se > c= ¥ = = -- 
31%| 12 National Starch 2d pref. uth Se = ‘¢ ae As fc -- o. = aa - AS = = 2 -- -- 
65%) 2 New England........ ie) MY yl ss%|| -- a Fi = c - < = ed ee = ae = <s -- 
116% ary New Jersey Central_.........- Pee ae ty 10644]| .- = ~. |}10644]10534|106%||10644|106 10644} |110 44 |106 4 |109 14 10934 |10898 x09) 
104%] 9254|| New York Central & Hudson River.......||T00 |Too |100 1o0%|rool|100¥%||t00  |100 |100 ||100 99%| 997%|| 9934| 9938] 99% 10044| 9994|100% 
1876| 1114|| New York, Chicago & St. Louis --..--.... ae ie ae 135¢| 135@| 13%|| -- c oe a5 ES es oe Z ae a : : 
75 62 New York, Chicago & St, Louis rst pref...|| -- a =< 74 74 74 -- -- = 73 73 73 = - - 73 73 73 
344%] 24 New York, Chicago & St. Louis 2d pref._.|| -- = e, a 2 oo : = oe Ee BY = = “e 2 < -: -- 
1538} 7%4|| New York, Lake Erie & West. 3d asst. paid.|| -- es ce za 9 |, 23 a x as a eS oa 12%| 1244] 1244] -. <- -- 
ae 15%|| New York, L. E. & W. pref. 3d asst. paid.|| -- 2 ee ae S ‘3 an ~ 2 KS a3 , = = a ee oe ne 
218 183 New York, New Haven & Hartford --_...- = se “e ae Se .. | {18634 | 18634/18634)| -. YE .. |[187 |x87 [x87 |[x88 [187 ia 
194] 1454|| New York, Ontario & Western .---.......|] 153@| 15% 1534|| 13%| t5%@| 15}a|] 1544] 15%] 15% 154%| 15%4| 15%|| 15%| 15%] 15%4]] 15% 15% 154 
147g| 6%|| New York, Susquehanna & Western new..|| -- ze He 10J| 1034] 104%4|| 1044] 1034] 1034) 105g] 1074) 107s]! -- : =a 1044 ss 2074 
43'4| 21 New York, Susq. & Western new pref_.... 3%] 31%| 31%|| -- Es ae 3144] 31'9| 314! 31 3044] 31 gr | 30%] 30%6]| 31% 31%| 31% 
6% 2 Norfolk & Western...............- | eae se i ¥ = 3 Pe a ss 2%| 234] 234|| 234] 238] 234|| 3% 2%| 2% 
19% 9%|| Norfolk & Western pref.... ee as 23 10%] 1034] 103@)| to 10 10 ee ne ~~ 9%| 934) 9341] -- DA | ne 
7 234|| North American Company .~ 5%| s&| sull si} si] sil] 5%] 5%] 5%|| 5% 3%| s5el] 5%4| 5is| sisi] 54] 54] 5% 
8% 244|| Northern Pacific --... 25 Se A 4%| 4 4%l| 4 4 4 4 4 4 4 3%| 3%) 4 4 4 
27 13 Northern Pacific pref .. _|| 15 15 15 1546] 15 15 %|| 1544] 1536] 1544/| 15 14%| 145@|| 1434] 14%] 2450] 15 15 15 
10%| 8%|| Ontario Silver Mining ......... 83,| 834| 834|| -- | -- z cared 2 =a | oeiedy je Re ies al po B4| 834} 834 
14% 4 Oregon Improvement Co. common aN = An ae fr: : : = je : = 4 4 4 re -- - 
32 17 Oregon Railway & Navigation ... ee ae < % Ee . — x = ee a = Ee = EC: <a -- -- 
11%] 3%|| Oregon Short Line & Utah Norther | ees Me we a =e 3 <3 ae : : : ne 8 7 7 a -- -- 
34%4| 20 Paciio Mall neo sea nacatueseee 234| 32%| 3246|| 3244 | 32 | 32 || 3244| 32 | 32%) 32 2934] 3154|| 3246] 314] 32 || 3276] 32%] 32 
7% 2%\|| Peoria, Decatur & Evansville pe a zo = GS = 3%| 34%| 3%i| -- a - eo ae = a potyd hsey 
225¢| 7%|| Philadelphia & Reading ~~ {|]105¢| 934) 9%l| 9%] 834] 9%4|| 9 By! B8t,|| 856] 756] 8%ll 9 7%| 8%!| 8%@| 8%| 8% 
224) x5 Pittsburgh, Cincinnati, Chicago & St.L...|| -- ea ee = =4 Sie. 164] 1644) 16441) .. ck, 3a 16 16 16 ae - -. 
60%| 43%|| Pittsburgh, Cincinnati, Chic. &St.L.pref.|] -- | -- | -- || -- | -- | =~, |] 3°%| 96%] 56%/) -- Js [es lies Ptr [tt ll saa] eas -, 
34%4| 24%4|| Pittsburgh & Western pref..... Po eS ee 29%4| 29%4| 29%6]| -- ee, ae 2 Z< 3 Ee ae = 24%| 24/4) 24% 
178%4| 153 Pullman Palace Car Company - a os we x. ca ~ |[r64 |x64 x64 ||163 |163 | 163 {162 [162 162 ||r62 [16x |16r 
197%%| 15 Rio Grande Western..-... . a A a S 7 Ee ES ie a s Pe 3 a 3 = a : -- 
9%| 4%\| St. Louis Southwestern. .-.. | ees | ee pew lecee psc 54g} 5%] stell | 5%] sis] si] 5%] Sil] 5% 5% 5% 
19% 81,|| St. Louis Southwestern pref. 33 aA ae 1144| 1134] 1134] 1174] 11 Ir ir 103%| 1034|| 1046| 1044] 1olo|| rx] IE 11% 
35%] 18 St. Paul & Duluth .......- ae oe a a “ a a F a a = = = - ae Sap oe 
9542] 80 St. Paul & Duluth pref........... ca ie a 8g | 85 | 88 - : a “ a af Se 3 85%4| 8544] 85% 
118 | 103\4|| St. Paul, Minneapolis & Manitoba... oe ie ~ : =e = az a EF; P ae 2 =2 -- |: == -- See 
26%| 1634|| Southern Pacific Co.-..-...-------.. 22%4| 22%] 2234|| 2244] 22 2244|| 2244| 22 22%|| 2244] 2134] 22%gl| 2214) 27 224% 22% 22%| 2234 
14%| 8%|| Southern Railway Co. voting trust ctfs....|| 1034] 104g] 1034)| 107% r0¥%| roll] 10%4| 10%] 10%4|| 104] 107g] ro%l] 1048] 97, ro ¥@|| 107g] TO, | FO 
4443] 2914|| Southern Railway Co. pref. 5 p. ct. T. C..|| 342] 3344 3344|| 3334| 3314| 3344|| 34%] 3344] 33% 334%] 33. | 33%|| 33_ | 3234| 32% 33, 324 33, 
46%| 134%|| Tennessee, C. 1. & R.R. Co.... 325¢| 3214| 3256|| 3258| 3244] 32% 32%6| 32 2 3144] 3056] 3134|| 3476| 3094] 3t yl] 3272] 314 31% 
102%] 75 Tennessee, C. 1. & R. R. Co. pref. os es a ES Be ae me od oe | ae “: & Sarl ate 
145%) 8 Texas & Pacific 9 9 9 9 9 9 9 9 9 8%| 834] 8%]| 8%] 834) 894 8%] 8% % 
17%]  634|| Union Pacific ..........-... }| ay] sy] 8yll 8%] 8M) Bui} -- | -- | -- 7%| 7%| 7%\| 7 6%] OM! 7 6%] 956 
85%] 3%|| Union Pacific, Denver & Gulf -.-.... Bat | eee = 2 44| 358] 356)| -- : Ba : sie 4 4 4 ae) bse |). 
1044 %|| United States Cordage all asst. paid*.....]| 7 7 7 6% | 6%] 6%4|| 644] 634] 634]] 67%] 676] 676|| 096) 674] 0% 6%| 9%] 958 
33% 3%|| United States Cordage gtd, all asst. paid* . 5 —_ = as - 27 26 27 2 27 «| «27 26 20 26 -- *< : 
17 r4|| United States Cordage pret, all asst.paid* .|| ~~ a : 12%| 127%] 1276|| 1344| 13 13%4|| -- : ~ 13 13 13 x -- -- 
59° 36 United States Express . a2 % Be Z a ae =e 42 2 2 -- | -- os oa - = 
2434 7 United States Leather* rig] regi) 14 105g] 1034|] rr¥g] 1034] 104g] 1044] 1034] 1034 10%] 10% 1094 129% ree ita 
97%| 58 United States Leather pref*.-. 63%%| 62 62141] 6245] $9%4| 6134|| 6259] 59%] 613—) O4 | OF \e| 6234|| 627g] 6044| 627% 68 63% 67% 
48 3214]| United States Rubber ....-. = yi rt eee cual = = 3344| 33%| 33%| -- | -- | -- || 33_,| 3294] 32%]| 334 32%) 33% 
98%] 9k United States Rubber pref 55% | 95 | 95%|| 95% | 93%| 95441] 95 | 9438] 9476|| 9444] 94, | 94. || 9476] 94% 94%|| 95, | 9474) 95, 
10%| 534|| Wabash ..-.------------- rel 736| 736!| 736] 736) 721 -- | --_,| <2 7%| 7%) zl 74| 74| 7%|| 74] 74) 74 
2644| 1234|| Wabash pref ..-. 1834) 18 | 1644|| 1844] 17%| 1776|| 1824] 1776] 1824]| 18 17%| 18 || 17%| 1744] 1744)| 18/6] 17%] 18% 
115% "4 Wells, Fargo & Co. Express. = 9 == oS : oe ce bs = 2 = =A “ PS lead | Poe fac 5) |= 
95% aa Western Union Tatagraph et 877%| 8734| 8734'| 8774] 8714) 87%4|| 88%) 87% 8834'| 8844] 8844] 88341] 8944] 8844] 8876)! 8o'4 8834) 887% 
184 85¢|| Wheeling & Lake Erie ..... 13%| 13%| 13% | 1376| 13%| 1376 | 13% 13%| 13%'| 137%4| 13%, 137%'| 1376] 13% 1376) 137| 13% 13% 
54%| 32%%|| Wheeling & Lake Erie pret. 428%| 42%] 4246] -- | -- | -- ; ~ fee ff ee [ee | == |] 4226] 4258] 4276) 41% 4194) 40% 
84] 2%|| Wisconsin Central Company .. a ayn ee | 4%| 4% 4%, as . <3 as “e as 4 4 4 4%| 44, 4% 
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LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND 


LOWEST PRICES AND 


AMOUNT SOLD FROM DECEMBER 6, 1895, TO DECEM™ 


BER 12, 1895, BOTH INCLUSIVE. 


Corrected from the Oficial List of the N. Y¥. Stock Exchange, 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 


« Indicates last sale occurring prior to current week, but since 


November r, 1895. 


} Indicates last sale occurring prior to November 1, 1895. 


GOVERNMENT SECURITIES. 













‘ Last 
U. S. Government— sale. 
6s currency, 1898, J. J ti09 
6s currency, 1899, J. & .- [109 
6s currency, 1896, J. & J... *1024% 
2 registered op., Q. M..-.-. 197 
444 registered, 1891,Q. M.. [99% 
444 coupon, 1891, Q. M.-.... fr00y% 
4s registered, 1907, Q. J.-.. 111% 
45 coupon, 1925, Q. A . 1207g 
4s registered, 1925, Q - F121 
45 coupon, 1907, Q. 112% 
5s coupon, 1904, Q. F - 114% 
58 registered, 1904,Q. F.... 154g 


Total Government bonds... 


RAILROAD SECURITIES, 


Ann Arbor 18st g. 4S, 1995----- 70% 
Atchison, Topeka & Santa Fe 
100 yr. gen. g. 45, 1989... *77% 
Eng. Trust Co. ctfs ...-.... 774 
Eng. Trust ctfs, reg .-. ... *76% 
2d 2%, 4g. Class A, 1989... +253 
Trust Co. ctfs., 1st inst. paid 2534 
New gen. 45 when issued... 794% 
New adjmt when issued... 484% 
Col. Mid. con. gold 4s, 1940. *251g 


Col. Mid. 4s, Trust Co. ctfs. 27 
Colorado Mid. 1st 6s, 1936, 








Trust Certificates -....... *79M% 
Atlantic & Pacific— 
Western div., income, rgro- 2% 
Guar, 1st g. 4S, 1937-.-...-. *45 
Baltimore & Ohio— 
Gon.5S, 2088 25 - we dnw een *1i15 4 
Gold, 1885, Cn GUL 3og}g 
Balt. & O. S.W.1st con. g.444 F100 
Balt. & O.S. W. tstinc. 5s, A *497% 
Balt. & O.S.W.1stInc.5s,B. 15 
Ralt.B.1st g.5s int. gtd, 1990 104g 
Ak. & Chic. Junc. 1st gtd. 
ints i6Sri2990s~. tn 35 <= *102'6 
ist 6s Parkrsb br., 1919..... +1234 
W.Va. & Pitts. 1st g.58,1990 111 
Buff. & Susq. 1st g. 5S, 1913... F100 
Bklyn Elev., rst gold 6s, 1924. 104 
2d g. 5S, I915.----+------+- *76 
Seaside & Bklyn Bge rst gtd 
Pee CT a *87) 
Union E, rst g goldés, 1937. 102 


Buff., Roch. & Pitts g- 55,1937 to7lg 


Roch, & Pitts. rst. m. 6s,1921 124% 
Roch. & Pitts. rst con. 6s, 1922 *122 
B. Cedar R. & N. 1st 55, 1906. 1064% 


Con, 1st & Col. trust 55, 1934 * 10134 

Ced.R.,1-F.& N.rst g.6s,1920 *104% 

lowaCity & W'n 1st g.7s,1909 F105 
Canada Southern— 





Guaranteed tst 5s, 1908. Itt 
Sl 65, LOIS > see we sense 107% 
ad reg. 5S, 1913 F105 





Central Pacific— 
Gold bonds, 6s, 1896 *106 





Gold bonds, 6s, 1897 --- *106% 
Gold bonds, 6s, 1898 -..... 10644 
Land Grant Gold 5s, 1900... 95% 
Cc. & O. Div. ext. g. 5s, 1918. *107% 
W. Pacific bonds, 6s, 1899 .. * 106 

San Joaquin Br. g. 6s, 1900. 106% 


N. Ry. (Cal.) 5s, 1938 
C.R.&Bkg Co. of Ga. 
Chat.,R.& Col.gtd g.55, 1937 
Sav. & W. 1st gtd5s,1929 . 
Sav. & W.eng.Trust Co. ctfs. 65 











Central R.R. of New Jersey— 
TSt'cons. 7S, 1899. se ae cee eae 
Convertible 7s, 1902. ... 2 
Convertible deb. 6s, 1908... F114 
General mortgage 5s, 1987.. 118% 
Gen'l mtge 55, reg. 1987.... 116 


L. & Wilkes. mtge 5s, 1912.  *y234 

L. & Wilkes.Con. Ass. 75,1900 

N. J. South’n int. gtd 6s, 1899 * 105 

Am. Dock & Imp't 5s, 1921. 
Chesapeake & Ohio— 

Gen. mtge gold 4%s, 1992-. 76 





Pur. money fdg. 65, 1898.... *10744 
6s, gold, series A, 1908. - *118 
Mortgage 6s, 1911 #19 
1st cons. 5S, 1939-- 109 
1st Cons. 5S, reg -. #108 


R. & A. 1st con. g. 45, 1989. 97 
R. & A. 2d con. g. 45, 1989. *89 
Eliz., L.& B.S. gtdg.ss, 1902 1024 
Chicago & Alton— 
Sinking Fund 6s, 1903..... *1164% 
La. & Mo. Riv. 1st 75, 1900. *114 
La. & Mo. Riv. 2d 7s, 1900.. *1114 
Chic. & Ea, Ill. rst cur., 1907. 110 
1st con. gold 6s, 1934 --.... 41264 
Gen. consol, 1st 5s, 1937--... 100% 
Gen. consol. rst 5s, reg. 1936 $103 
Chic.&Ind. Coal Ry rst5s, 1936 *103 
Chicago & Northwestern— 





Consolidated 7s, 1915 -..... 13914 
Coupon gold 7s, 1902... *120 
Registered gould 7s, 1902 ... * 120 
Sinking fund 6s, 1879-1929 . *114 
Sinking fund 6s, registered. $11614 
Sinking fund 5s, 1879-1929 . *109 
Sinking fund 5s, registered. +108 
Sinking fund deb. ss, 1933-. 110 
Sinking fund deb. 5s, regsd. *109 
25 years’ debenturess, 1909. 106 
25 years’ debenture 5s, reg. ros 
Extension 4s, 1886-1926 .... f1oz2 
30 years’ deb. 5s, r921_-.... *109 
30 years’ deb. 5s, 1921, reg. *107 
Chicago & Mil. rst 7s, 1898. *10914 


Ott. C. F. & St. P. 1st 5s, t909 * 1084 
Escanaba & L.S, 1st 6s, r901 * 11044 
Mil. & Madison 1st 6s,1905. 115 
Win, & St. Peter 2d 7s, 1907 12834 
Milw., L.S.& W. 1st 6s, 1921 *130 
Mich. Div. rst g. 65,1924... * 126% 
Ext. & Imp. 5s, 1929---.-.. 11244 
TMCOMES IEC lose tee oe t11o 
C. & W. Ind. ist s. f. 6s, 1919. +1061 
Gen. mtge g. 6s, 1932...... *1x816 
Chic., Bur. & Nor, st 55, 1926. * £03 
Chic., Burlington & Quincy— 













Consolidated 7s, 1903 --. 120 
Sinking fund 5s, 1g01-. -- T104H% 
Debenture 55, 1913... - tor} 
5s, cony. bonds, 1903-. 10444 
Iowa Div. s. f. 4s, 1919 .... *997% 
Denver Div. 4s, 1922....... 496 


Nebraska extension 4s, 1927 90 


Han. & St. Jo. con. 6s, 1911... * 120 
Chicago. Mill. & St. Paul— 
1st 8s (Pr. du Chien), 1898.. 111 


ad 7 3-10 (Pr. du Chien), 1898 +128 
1st 75, River div., $, 1902... *126% 


High. 


rir 
120% 
115 

1154 





7948 


77% 
27 
80 
4854 


Ito 
ror 


139% 


110 


106 


415 
112g 


120% 
rorlZ 
104% 

90% 


Tir 


Low. 


111% 
120% 
112 

1147 
115 )@ 





10934 
15 


10436 


Peas 
104 


102 


18 


115'4 


105% 


110 
106 
115 
11214 


120 


101% 
104) 


90 


Tit 


—IlVeek ending Dec. 12~ 
Amt. sold, 


30,000 
10,000 





113,000 


18,000 


219,500 


262,000 
116,000 
5,000 


14,000 


25,000 


17,000 


3,000 
6,000 


10,000 


11,000 


15,000 


2,000 











21,000 
22,500 
8,000 


55,000 


16,000 
23,000 


20,000 





22,000 
20,000 
9,000 


10,000 


2,000 





BRADSTREET’S, SATURDAY, DECEMBER 14, 1895. 


Last 

sale. 
1st 7s, River div., £, 1902 .. F120 
rst Iowa & Minn. 7s, 1897 .. #126 
rst lowa & Dakota ext. rg08 * 130 
1st lowa & Dakota 7s, 1899. *125 
ust C. & M. 75, 1903..------ 
Con. s. f. 55, 1916 





Consolidated s. f. 75, t905 .. * 128 
tst 6s, S. W. div., 1900 -.... 1174 
1st 5s, La C. & Dav., t910.. *11048 
tst 6s, So. Minn., toro. ..... 113 


1st 7s, Hastings & Da., 1910 * 127 
tst 5S, Hastings & Da., tg10 * 10014 
Chic. & Pac. div. 6s, roto... #1184 


1st Chic. & Pac., W. 55, 1921 115! 
Chic. & Mo. Riv. 55, 1926... *109 
Mineral Point div. 5s, t9t0.. *108 


Chic. & L. Sup. div. 5s, 1921 fro8 
Wis. & Minn. div. 5s, 1921.. 112 
Dakota & Gt. So. 5s, 1916... #108 
Gen. mtge 4s, series A, 1989. 96 






Gen. mtge 4s, series A, reg. 94% 
Terminal g. 5s, 1914. --.---- *1r2 
Mil. & Nor. rst 65, 1910..... *119 
Mil. & Nor.ist con.m.6s,1913 117% 
Chicago, Rock Island & Pac.— 
Coupon 63, 19%7-5~<25.---s *13214 
Registered 6s, 1917 ..- *130 
Exten. & collat. 55, 1934-.-. 105% 


Ex. and col. 5s, reg., 1934... 102! 
Debenture 5s, 1921. - Ja 0 
Des M. & Ft. D. 1st 4S.-... 85 
Des M. & Ft. D. ext. 48 .... 84 
Des M. & Ft. D.1st2%s,1905  *504g 
K’'k & Des M. 1st 5s, 1923 .. *107 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930-- 1265@ 
C., St. P. & Minn. rst 6s, 1918 * 12090 
St. P. & Sioux C. 1st 6s, 1919 | 12844 
Cin., Ham. & D. con.s.f.75,1905 $118 
Cin.,Ham,. & Dayton 1st 4445 107% 
Cin., Day.&Ir.ist gtd 55,1941 10944 
Cleve., C. & I. ist sink. fund 7s * 1094 









Con. 7s, 1914 
Gen. con. g. 6s. 

Cleve., Cin., Chic. & St. L.— 
Genag.. 45.909: eee eases *88 
St. Louis Div. 4s, t990.--... 93 
C.,W. & M. div. 1st g.4s, 1991 *06 


Cin.,San. & C. c.1st 2.58, 1928 Fr10% 
Cin.,Ind.,St.1.& C.tst4s,1936 “roo 


Cairo Div. rst 4s, 1931---... to3 
Peoria & F. 1st con. 45, 1940. 816 
Income 45, 1990...-...-.... *224 
Sp. & Col. Div. 1st g. 48,1940 87 
Cleve. & Canton 1st 5s, 1917-. 90 
Cleve. & Mah. Val. g.5s, 1938. 120 
Cleve., Loraine & W. rst ..... *rog lg 


Col., Hock. V. & T. 1st5s,1931 86 
Gen. mtge gold 6s, 1904.... *92% 

Delaware & Hudson Canal— 
Pennsylvania div. c. 75,1917 *143 
Penn. div. 7s, reg. 197 --.. +140 
Al. & S. rst con. g. 7S, 1906.. *129 
Alb. & Sus. rst con. 6s, 1906. F118 
Alb. & Sus. con. 6s, reg -... *117 
R. & Saratoga 1st c. 75, 1921 f 141 
R. & Sar. 1st 7S, reg. 1921 .. {144 

Delaware, Lackawanna & W.— 
Cons. mortgage 7s, 1907.... $132 
Syr., Bing. & N.Y.1st 7s, 1906 $132 
Mor. & Es. rst mtge7s,1914 142% 
Mor. & Es. bonds 7s, r900.. *116 
Mor. & Es. 7s of 1871, 1907_. * 118 
M.& E. rstcon, guar. 7s, 1915 140 
N. Y., L. & W. 1st 65,1921... $135% 
N, Y., L. & W. con 58, 1923 #11744 
Warren 2d 7s, 1900 *11314 





Denver & Rio Gde 1st 75,1900 114 
1st consolidated 4s, 1936 93 
Imp. nitgs, gold 5s, 19238-- 87 

Det., M. & M.1. g. 34%, t911-. *20 


Det.& Mack. rst lien g. 45,1995 65 


Dul. & Iron Range rst 58,1937 103 
Dul., S.S. & Atl. ist g.5s, 1937 100 
Erie— 

New 2diconss sec ueees=s P75 

New 2d cons.D.Mg.ctfs.stpd 

Fund coupon 5s, 1885-1969. *8o0 


New Drex. Morg. ctfs. stpd. *75 


Erie rst mtge ext. 75, 1897.. } 1084 
Erie 2d mtge ext. 5S, t919 -. *116 
Erie 3d mtge ext. 444s, 1923. 112 
Erie 4th mtge ext. 55, 1920.. *r14'g 
Erie 5th mtge ext. 45,1928.. 103 








Erie rst consol. gold 7s,1920 141 
Erie 1st con. s. fd 75, 1yzo.. 4142 
Erie reorg. 1st lien 6s, 1908. *115 
Long Dock cons. g. 6S, 1935 | 135 
Jeff. R. R. rst gtd ss, 1909... } 105 
B., N. Y. & Erie rst 75, 1916. 13414 
Chic. & Erie 1st g. 4-55,1982 110 
Chic. & Erie inc. mtg. 5s, Tr. 
certs, 1982 Soe ar te 
Ev. & Ins. 1st con.gtd g.6s, 19 90 
Flint & Pere Marq. 6s, 1920... * 11844 
ISt GON. 5S) 19392- -oas2-+e= 93 
Port Huron rst 55, 1939 --. *91% 
Ft. Worth & Den. C. 1st 6s 1921 684 
Eng. Tr. Co. ctfs of deposit. *63 


Galy. H.& H.of 1882 1st5s,1913 80 
Gal., Harrisb’g & S. Antonio— 

1st 6S, I9I0...2. = 

2d g. 7S, 1905 





Mex. & Pac, rst g.55, 1931. 93% 
G. Bay, Win. & St. P. rst...... $48 

2d income T. R., r9rr_-.... 41% 
Houston & Texas Central— 

ISt G. 5S, 1937 ----00----ce0 TITY 


Con. g. 6s, int. gtd 1912.... *107 

GEN, 2) 45; SOG cence saseee 7° 

Debeu. 6s, prin. andint.gtd 94 

Deb.4s,prin.andint.gtd,1807 85 
Illnois Centrai— 






1st gold 4s, 1951..... Mivsee XI 
45, 2062 eer ee *103% 
4S, 1952, reg. frorlg 
4S, 1953 ------ - *1024g 
334s, gold, 1951.-.... - *104 
345, gold, reg., 1951. - 97 
Western Line 1st 4s........ * 10344 
C., St. L.& N.O. 1st 75,1897. 105 
C.,St. L. & N. 0.2 g. 6s, 1907 ¢120 
C., St. L. & N.O. g. 5s, 1951. * 121 
C.,St.L.& N.O.g.5s reg.,1951 F115 


C.,St,L.&N.O.Mem.Div.g.4s +1021 





Ind.,Dec.& Springf.ist 7s,T.R. 12454 
Ind., Ill. & Ta ist g. 4, 1939-. 83% 
SSMERE. BFS. 3944 oases eee *04M% 
Internat. & Great Northern— 
Ist 6s, gold, EOUDskm sae 
2d mtge 4%-5s, 1909 - 44, 
3d mtge 4s, 1921..._... #2545 
Iowa Cen. rst gold 5s, 1938... 93'4 


Kings Co, Elev. 1st g. 5s, 1925 71 


Fulton Eley. rst 55, 1929.... *7o0 
Lake Erie & Western rst 5s .. #1174 
2d mtg. g. 55, 1941... -... 105 

Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. *107% 
Division bonds, 7s, 1899-... F111 
Cons. coupon 1st 7s, 1900... 117 
Cons. registered rst, 1900... x 1444 
Cons. coupons 2d 7s, 1903... 120 
Cons. registered 2d, 1903... 1204 
Mahon'gCoal R.R.1st5s,1934 118 ly 


Det.,Monroe&Tol.ist7s,1906 *127 y 


Leh. V. of N. Y. 1st 444, 1940. 104% 
Terminal rst gtd g. 5s, 1941 *112 
Leh. & N.Y. rst gtd.g. 45, 1945. *93 


L. R. & Memp. 1st g. 5s, Cent. 
"Tr.iG0. COlts; 1997 5-00 ee *35 

Long Island 1st mtg. 7s, 1898. f 109 
Ist Con. 9. 5S, 1931... 2200 « 22 





—Week ending Dec. 12— 


High. 


140 


rig 
93 
87 
65 
103° 
Too 


103 


I4L 


; 
13434 
Ito 


90 


93 
68% 


112 


105 
125 
83% 


116% 


93% 
71 


105 


117 
w15 
120 
1204 
r18'4 


104% 


i22 


Low. 


117% 


117% 


105 34 


114 
93 


65 
ro2lg 
99 


m1 


6814 


105, 


124% 


11614 


93 
7 


105 


Amt. sold. 


4,000 


1,000 





12,000 





11,000 
64,000 
5,000 


1,000 


78,000 
15,000 
27,000 

2,000 


3,000 
12,000 
5,000 
16,000 


2,000 


11,000 
19,000 


5,000 
5,000 


5,000 


15,000 
5,000 


16,000 
1,000 
500 
1,000 
40,000 
7,000 


15,000 
14,000 
8,000 
5,000 


1,000 
5,000 


1,000 
10,000 
5,900 


5,000 


5,000 
36,000 


3,090 
22,000 
2,000 
2,000 


3,000 








2,000 


10,000 
5,000 


5,000 





42,000 
1,000 


5,000 


5,000 





Last 
sale. 
Gen. mtge 4S, 1938-.....--. *997% 
N. Y. & Rock.B.1st g.5s,1927 * 103! 
Ferry 4's, 1922. .--..---.26 195 
N. Y., B’klyn & Man. Beach 
1st con. g. 5S, 1935------- 102% 
N.Y. & M. Beach 1st 75,1897 105 
L., Ev. & St. L. ist con. g. 5s, t40 
Eng. Tr. Co. certfs .. 4 








Gen. g. 45. 1943.-- 
Louisville & Nashville— 
Consolidated 7s, 1898....... 10734 
Collateral trust g. 5s, 193: - 
L. & N. & Mob.& Monty. rst 


Be A56S, T9045. on wens ftr07% 


Cecilian branch 7s, 1907..-. 108% 
New O. & Mob. 1st 6s, 1930. * 120 
New O. & Mob. 2d 6s, 1930. * 102 
General mortgage 6s, 1930. *11614 


5p.c. so yeargld bonds, 1937 98 
E. H.&Nash.tst g. 6s, 1919- 

Ten-Forty g. 6s, 1924 ..-.. * 
St. Louis div. 1st 6s, r921.. 
St. Louis div. 2d 35, 1980... +67 
Nash, & Decatur 1st 7s, 1900. * 114 


So. & N. Ala. con. g. 55,1936 fo9 
Unified gold 4s, 1940..---.. 82% 
Pensacola div. 6s, 1920 -.... fri2 
Pensacola & At. 1st 6s, 1921 *1o2'g 
Ky Central gold 4s, 1987... 89 
Nash.,Flor. & S.1st g. 58,1937 +90 
L. N. Alb. & C. 1st 6s, 1910... *11 444 


Con, gold 6s, ror6.-5--- se5 * 024% 


Gen, mtge gold 5s, 1940.--. 7414 
L., St. L. & Tex. 1st g.6s,1917. 57% 
Met. Elevated 1st 6s, r908.... 122 

ad. 6S; 389022 -205-csase~ oe ~ x07 

Man. Ry con. mtge 4s, 1999 =98 

High Numbers, 1990 .-...-- 98 
Mem. & Char. rst con. g. Tenn. 

lien 75, X00 2. sca nSesec. ese LE 
Mex. Inter. 1st g. 4S, 1942.-.. 74% 
Michigan Central— 

1st consolidated 7s, 1902..-. 11814 

L 
L 





rst consolidated 5s, 1902. 
Minneap. & St. L. 1st 7s, 1927 
xst Con. &. 5S,.1934..-...<.. 
Iowa ext. 1st g. 7S, 1909. -.. 
Pac. ext. 1st g. 6S, 1921..... 
Southwestern Extension. ... 
Mo., Kan. & East. 1st 55, 1942 93 
Missouri, Kansas & Texas— 
ist mortgage 4s, 1990... 
2d mortgage 4s, 1990. 





ao) oe 





: 
a 
8 

s 

oN 


ESEORRS- GS, 1948 cow e see +9348 
K. C. & Pac. 1st 48, 1990-.. 76% 
Dal. & Waco 1st 5s, 1940... $88 
M.,K. & T.of Tex. 1st 58,1942 ™84 


Mo. Pacific 1st con. g. 65,1920. 98 





$075; 1900s aca astcen ~ sEDE 
Tinst F.5S,19T7_ 25) Seance. *8G54 
tst collateralg. ss, 1920 .... 72! 
Pac. of Mo. 1st ex. g.45,1938. 1034 
Pac. of Mo. 2d ex. g. 55, 1938. *108 
St.L.& I. M. rst ext.5s, 1897 102 
St. L. & I. M. 2d 7s, 1897... 102% 
St.L.&I.M.Ark.Br.1st7s,1895 #106 
St.L.X1.M.C A.&T.1st7s,'97 100% 


Gen. con. ry & l. g.55, 1931. 83 





Gen.con.ry.&l.g.5s,stp.1931. *84 
Mobile & O. new 6s, 1927 -.. 118 
1st extension 65, 1927 -.--.. *115 
Gen. mtge 45, 1938--- - 66% 
St. Louis & Cairo 4s ....... 186% 
Nash.,Chatt.& St. L. tst 75,1913 133 
tSt con. g. 5S, 1928 ........ 103 
New York Centrali— 
N. Y. C. & H. 1st c, 75, 1903 12344 
N. Y. C. & H. rst r., 1903... 1225 
Debentures, 5S, 1904...--.. 108 
Debentures, 55, reg., 1904.. * 10714 





Debenture, 45, 1905 .. 
Deb. ctfr. ext. g. 45, 1905. 
Deb. ctfr. ext. g. 4s, reg.... 
Harlem rst intge 75, C., 1900 
Harlem 1st mtge.7s,reg.1g900 *114 





West Shore gtd coupon 45... 10734 
West Shore gtd 4s, reg..... 107 
R.W.& O.cons. 1st ex.58,1922 11814 


Utica&BlackRvr,gtd.4s,t922 *108 
Beech Crk. 1st gtd. g. 45,1936 
N.Y.,C.& St. L., rst g. 45, 1937- 
ISt 45,1937, TEX: --.0--- <5 
N.Y. Elevated 1st 7s, 1906 
N.Y. & N.E. rst 7s, 1905 





N.Y. N. HH. éH: Deb. Cer... 13734 


Deb. Certf. small bds...._. =) 136 
N. Y., Sus. & W’n— 
Terminal rst 5s, 1943.----. aa bey 






1st refunding 5s, 1937.- 


General mort. g. 5s, t940... $8544 

Mid. of N. J. rst 6s, t9r0.._ *115 

Wilk. &E. 1st gtd g.5s, 1942 +93 
N.Y., Ont. & W’n— 

Con: 28) £."'S5, 1939 - <2 <=00 - 108 


Refunding 1st g. 4s, 1992... 93 
Norfolk &West. gen. 6s, 1931... 
Adjustment g. 7S, 1924-.-..-. 
100 yr. mtge g. 5S, 1990-... 
SciotoV.& N.E.guar, 4s,198) 86 
Md. & Wash. 1st 5s, 1941-.. 66 
No. Pac. gen. |. g. 1st coup. 6s. 
Gen. l. g. ist reg. 65, 1921.. 117% 
Bd NPE GS) TO99uska cesses c 
ed mtge 6s, reg. 1933 - 
3dmg. RR.& L.g.s.f£.g.6s, 4 
3d mtge eng. Trust Co. ctfs. 






¢60 
Con. mtge gold 55, 1989.... 365% 
Con. 5s, Trust Rec.... 36% 
Col. Trust notes . 814 
Dividend Serip =| F6x 
Dividend Scrip extended... 66 
Terminal rst gold 6s, 1933.. 10634 
Spok, & Pal. rst 65 T.R.,1936 *74 
St. Paul & No. Pac. 6s, 1923. *12334 
St. Paul & No. P. reg. cert.. *124 
Tr. Rec. ctfs of deb.stamped +76 
Cent. W.rstg.6s,eng.ctfs,1938 [37% 


Dul: & Man.2st. 22-2. ie 
Dul. & Man. 1st T. R. 
Dul. & Man.rstDak.div.T.R. +77 
Dul. & Man.tst Dak.div.stpd 77 





N. Pac. & Mon. ist g.6s, 1938 *32 
Eng. Trust Co. ctfs.ofdep.. 314% 
Chic, & N. P. 1st g. 55, 1940. $4914 
Chic. & North Pac. T. R... 43 


Dey eae Gr tee ASt ba eee aoe 4 
Ohio & Miss. con. s. f. 75, 1898. * 1071 


Consolidated 7s, 1898...... *10754 
2d consolidated 7s, t911r__.. *119 
Ohio River R. R. rst g. 55,1936 101 


Ohio Southern gen'l 4s, 921. *324 
TSUOS WEG o nee aeons come 26 
Omaha & St.L.R’y ist 45; 1937- 
Omaha & St. L. rst Trust Rec 
Oregon Imp. Co, 1st 65, 1910.. 93 


Con. mtge g. 55, 1939 ---.-. 36% 
Oregon R’y. & Nav. 1st 6s,1909 1114 
Con. g. 55, 1925.-... faa aot $96 


Con. g. 5s,eng. TrustCo. ctfs. 92 


Coll. Trust 5s, Trust Co. ctfs *7o0 
Pennsyivania Railroad Co— 

Pa. Co. gtd. 44s 1st c., 1921 11334 

Pa. Co. gtd. 44s 1st r, r92t 11244 

P., Ft. W. & C. 1st 7s, 1912... *r4ols 

P., Ft. W. & C. 2d 7s, 1912... *139 

P., Ft. W. & C.3d 7s, ror2 . $131 


Clev. & P. Con.s. f. 75, 1900. *117 
Chic., St. L. & Pitts. rst con. 

#- 5S, 1932. .... Se aes ee f117 
P., C. & St. L. rst 7s, 1900... *114 
Pe R R. Co, rst r.e. g. 45, 1923 {110 


—Week ending Dec. 12—~ 


High. 


10244 
105 
at 


1074 


oO. 
me 
Rs 


87 


Tit 
72% 
103% 


102 


1024 
roolg 
118 


67% 


133 
103 


123% 
122 Q 
ro3 


108 
107 
1184 


1063 
1025g 
137% 
1364 
104 


108 
93 


86% 


31% 
43 
4l 


IoL 
92% 
93 
36% 

rity 
92 


1T4 
12 


10r 
105 
4 


Iit 
74% 


18 


ict 


g2 


8414 
bolg 


97 
IIL 


72% 
1034 
10144 
10244 
100% 

83 


118 
66% 
132% 


103 


123% 
T2246 


104 


-- 


108 


92% 


31% 
42 
40 


I0L 
1% 


93 
r11y 


92 


113% 
1124 


Low. Amt. sold. 


30,000 
5,000 
5,000 


3,000 





51,000 
10,000 
3,000 
1,000 
27,000 
50,000 


2,000 
43,000 


25,009 


99,500 
97,000 
2,000 
1,000 
1,000 
18,000 
15,000 
1,000 
12,000 
40,000 


147,000 
6,000 
21,000 


10,000 
15,000 
6,000 





5,000 
2¢,000 
2,000 


5,000 
6,000 
35,500 
1,300 


10,000 


3,000 
19,000 


6,000 
1,000 
52,000 
25,000 
36,000 
29,000 
29,000 
9,000 
8,000 
15,000 













g. 4148, A, 1940 
4145,B, 1942 
-N.J.R.R.&C. yore 2'l4s,t044 
Grand Rapids & Ind. g. 44% 
St. L.V.& T.H. Tr.g. 7s, 1898 
Peoria, Dec. & Ev. 1st 6s, 1920. 
Evans. Div. rst g. 65, 1920... 
2d g. 5s, 1926..... Saeacawe 
2d mortgages5s, Tr. Co. certs 
of Dep., 1927-. 
Peoria & P. U. 2d g. 4%s, 1924 
Philadelphia & Reading— 
1st preference income, 1958. 
2d preference income, 1958- 
3d preference income, 1958. 
3d pf. inc. conv., 1958. ..-.5 
Gen. mtge gold 4s, 1958.--. 
Gen. g. 4s Tr.Co. certfs., 1958 
Gen. 4s, Tr. Co. ctfs, unspd. 
Meferred Mmcomes, _.5-. <7. 
Pitts,Shen.,&L.E.1st g.55,1940 
Pittsb. &West. rst gold 4s, 1917 
R. & D. equip.sink.fd.g.5s,1909 
RioGrandeSo. rst g. 3-45, 1940 
Rio Grande West'n rst 45, 1939 
S.A. & A.P. rst gold gtd 45,1943 
SanF.&N.P. tstsk.fd g.55,t919 
St. Jos. &G. I.1st 6s, 1925..-.. 
St. 1. & G.I. Cent. Trust Co. 
etfS of deposit —.-5..-2. 
St. Louis, Alton & T. H— 
1st Ex. term. g. 5S, 1914 ... 
St. Louis Southern rst...-- - 
Bellev.& So. Ll. RK. cst 85,1896 
St.L. & S.F. 2d 6s, class A, 1900 
2d 6s, class B, 1906.....-... 
2d 6s, class C, 1906. . 
General mortgage 5s... 
General mortgage 65, 1931-- 
ist trust g. 5S..... eee oe 
Cons. guar. 4S, 1990. . 
¥.S.£VanB.Bdgist g.6s,1gto 
St. L. Swn. rst g. 4s bd ctfs 1989 
2d g. 4s bd cfts 1989.....-.. 
St. P., M. & M'toba tst 7s, 1909 
B0'GS) TOG. A. eaten ee 
Dak. Ex. 6s, r9r0- =- 
1st con. 6s, 1933-.- a 
1st con. 6s, reg., 1933 = 
Reduced" to 43s... 2282-25 
Reduced to 4s, reg ..... O 
Montana Ex. 4s, gold, 1937. 
Minneap. Union rst 6s, 1922 
Mont. C. rst 6s int. gd, 1937 
Mont.'Gen. 5§5,/1997---.-. <5 
East M. tst g. 5s, 1908 ..... 
St. Paul & Duluth 2d §s, 1913. 
South Carolina & Ga, ist 5s 
So. R’y 1st con. g. 58, 1994--- 
E.Tenn.reorg.In.g.4-58, 1938 
E,Tenn.,Va.&Ga.1st7s,1900 . 
E.T.,Va.&Ga. div’l g.58,1930 
E.T.,Va.&Ga.con. 1stg.55,'56 
Ga. Pac. Ry. 1st g. 5-65, 1922 
Knoxville& Ohiorstg.6s, 1925 
R. & Danville con.g.6s, 1915 
R.&Dany.deb.ss stmpd,1927 
Va. Midland gen. 5s, 1936.. 
Va.Mid,gen.55,gtd stpd,1936 
West'n N.C.rst con.g.6s,1914 
Colum.& Green. rst 5-65,1916 
So, Pac. of Cal. 1st g: 65, 1905-12 
S.Pac. of Cal. rst con. 55, 1937 
S.Pac. of N. Mex. 1st 6s, rg11 
Southern Pac, of Arizona 1st 
Aus. & Nthw’n rst g. 55, 1941 
Terminal Assn of St.L. rst con. 
£- 5S, 1894-1944. .---0-----2 
St.L.Mer.B.T.gtd g. 55, 1930 
Tex. & N.O.Con. Mtge 55,1943 
Tat Yi LGUn somes a 
Sabine Div. rst 6s, 1912 -... 
Texas & Pacihc— 
2d gold inc. 5s, 2000 ..-... - 
ESt: gold. 55. 2000.5... cone, 
Toledo & O. Cent. rst 5s, 1935 
Western Div. rst g. 55, 1935 
Kanawha & Mich. 4s, tggo0 ~ 
T., St. L. & K.C. ist g. 65, 1916 
Tol: StL aie Ch Paes 
Tol.,Peoria& W'u.rst 45, 1917. - 
Ulster & Del. tst con.g.55,1928 
Union Pacific—1st 65, £896 ._-. 
Ist 65, 1897 
Ist 6s, 1898- 
OAT Besioe ec ce hee ce 
Ext. Sinking fund 8s, 189). 
Col. trust'$s,: 1908. 32... 55 
Col. trust 6s, gold notes, 1894 
Col. trust 6s, gold nts stpd 
Col. trust g. 444, 1918...... 
Colstr. 434 eng. tr ctfS:.. 5. 
Cold tr. 55,2907 = cee tecoee 
Kan. Pac. rst 6s, 1595.-.--... 
Kausas Pac. 1st 6s, 1896. -.. 
K. P., Den. div., 6s as'd, 1899 
K. Pac. rst consol. 6s, 1919 - 
K. Pac. rst con. 6s, Tr. certfs. 
Atch., Col. & Pac. 1st 6s, 1905 
Ore. Short Line rst 6s, 1922. 
Ore. Sh. Line 6s, Tr. Rec... 
O.S. L.& U.N.con. g. 55,1919 
Trust Co. certs. . 2.252. 
O.S, L. & U.N. c, t. 55, r9tg. 
Atch. JewellCo&W rst 6s,1905 
Utah South’n rst ext. 7s, 1909 
Den.& Gulf rstcon.g.55,1939 
Wabash— 
Wab. R.R. Co. rst 55, 1939 - 
Wab. R.R. Co, 2d 5s, 1939... 
Debenture series B, 1939- .- 
Det a Chiciext.. oo. Pe 
W.Va.Cen.& Pitts 1st g.6s,19tt 


+y C.C.& St.L. 
ree t. Leg. 


cnn 






















W'nN. Y. & Pa. tst 5s, 1937-- 
Gen. g. 2-3-4, 1943 ...-- ae 
Income 5S, 1943 -..... aaa 


Wheel’g & L. Erie rst 5s, 1926 
Wheeling div. rst g. 5s, 1928 
Extension & Imp. g. 55, 1930 

Wiscon. Cen. rst trust 58, 1937 
Eng. Tr. Co. ctfs 
Income 5s; 1997 225.265. o0 . 


MISCELLANEOUS BONDS. 


Am. Cot. Oil Co. deb. 8s, r900- 
Broadway & 7th Ave. rst ..... 
BklynW hf& W.Co. 1st £.55,1945 
Chic. Gas Lt. & Coke 1st5s.... 
Col. Coal & Iron rst con. g. 65 
Col. & Ninth Ave. rst gtd. 5s. 
Con. Gas Co. of Chic. 1st 5s.. 
Detroit Gas con. g. 5s, 1918 ~ 
Ed. Elec. Ill. Co, of N. Y. rst 

Con. /€-'55, 5505.5 -5 <7 -- eee 

ist convertible g. 5s, r910... 

of Brooklyn ist g. 55, t940.. 
Gen Electric cons. deb. 5s. 
Laclede Gas rst 5s, 1919... 

Small Bonds: 2-222. s66) ace 
Lex. Ave. & Pav. F. 1stgtd.5s. 
Mutual Union Tel. sk. fd. 6s. . 
Nat. S. Mfg Co. rst. g. 65, 1920 
P.G.&C.Co.C.2d gtd. g.6s,1904 

TSE ICOMOS). alecouuast ees 
So. Yuba Water io: or Na. 

con. g. 6s. 
Tenn. Coal, Iron & R. Bir. div. 
De Bardeleben C. & I. gtd.és 
Tena.C.,’n&R. Tenn.div.6s 
Third Ave. rst g. 5S, 1937 --.- 
U.S. Cord, tst Tr, Co. 1st g. 6s 
U. S. Leather S. F. deb. 6s... 
West, Union col. tr. 5s........ 








Last 
sale. 
m1 
AXEL 
trig lg 
e111 
106 
*103% 
103 
*34 






7 
264% 
* Log 
118% 
«yar 
121 
tris 
*106 
*105 
%o4 
Fr25 
117 
* ror 
*105% 
F105 
94% 
95% 
93 
112'6 
*r1r4 
108% 
frrs 
117 
122 
F100 
too 
tory 
1654 
*rr4g 
ILL 
9234 
1954 
97% 
gt 


10344 
1 103% 

95 % 
* 110% 


108g 


214 

8544 

11034 
*t1o 


79% 
*105'% 
108 
108 4 
roB% 
109% 


Tit 


11434 


104 
94 
97% 

115% 
85 

77% 


*1031%4 
10814 
110% 
89 
964% 
197% 
11446 
*IIS 
95% 
103 
*100% 


103 


96% 


—Week ending Dec. 12 
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43,000 
1 00,000 — 
5,000 
1,000 





1,000 — 
Zoe 
8,000 
— 
10,000 
1,900 
1,000 
3,000 
5,000 — 
1,000 
87.000 


10,000 
8,000 


13,009 


20,000 © 
é 
1,000 
51,000 | 
52,000 — 
1,000 
ooo 
8,000 
7,000 
28,900 + 
18,000 
57,000 
47,000 
80,000. 
22,000, 
13,000 
7,000 
Be 
36,000 
5,000 
28,000 
34,000 
4,000 
3,900 


39,000 
20,000 
751090 


8,000 


6,000 
12,000 
9,000 
10,000 
2,000 
20,000 
1,000 
23,000 


3,000 
2,000 
1,000 
9,000 
22,000 
5,000 
12,000 


5,000 
13,000 © 
11,000 
13,000 
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THE STATE OF TRADE. FINANCIAL. The New York Banks. 


; Se ee The gold exports and the inflow of money from 
{A Summary of Special Teleyrams to BRADSTREET'S.] The Money Market. various parts of the country to New York cen to 
Stagnation continues to prevail in the New York | have about offset each other in the averayes for 
loan market. The supply of time money is more | the week shown in last Saturday’s bank statement. 
than ample for the limited borrowing demand, and | The increase in cash was altogether $1,905,600, 
is offered at 2% @3 per cent. for thirty to ninety | while deposits increased $898,500. The loans, 
days and 3% @4% for four to six months. There is | however, decreased $208,800. Owing to the other 
a better demand for commercial paper, and in some | changes the surplus reserve increased $1,680,975. 
instances concessions are said to be made where 2] The figures of the statement compare as ‘ollows 
high grade of paper is in question, the quoted | with those of the preceding week : 
rates being 4 per cent. and thereabouts for best city 
names and indorsed bills receivable. Call loans 
are easier at I @2 per cent. 





increase of 10 per cent., and as compared with the 


























































































































































































corresponding week in 1893 the increase is 23 per 


cent. Some very heavy weekly bank clearings 








With the exception of mild weather at cities in | were recorded late in 1892, the total for the current 


Missouri, Kansas, Nebraska and Minnesota, colder week being 16 per cent. smaller than in the second 


weather has stimulated sales of seasonable mer-| week of December three years ago, and nearly 7 


chandise at nearly all points, but only by contrast | per cent. less than in the like week of 1891. 


with preceding weeks. Wholesale trade is dull, The course of prices of staples continues down- 


merchants preferring to reduce stocks at the end of ward. Leather and hides continue weak but un- 


the year to make ready for annual inventories. In | changed after their recent drop. Lumber remains Nov. 30. Dec. 7. Chanees. 
TANS ooo oak aceon $490,028,800 $4&9,820,000 Dec. 3 
Specie ..--..- 66,151,500 67,371,900 Inc. 


Legal tenders. 82,658,800 83,344,000 Inc. 









retail lines, particularly in holiday specialties, there steady and without particular activity, which is true 





has. been a marked increase in demand, though of rice and of sugar also. Quotations for wheat- — Deposits -...-- «520,788,000 §21,666,500 Inc. 898,500 
: ; ec P . c Circulation. . . 13,961,900 14,003,000 Inc. 41,100 
thus far in some instances not equal to expectations. | flour and for oats, as well as for print cloths, like- Discount Rates and Exchange on Total reserve-....... 148,810,300 150,715,900 Inc, 1,905,600 

bas 2 f S c - ‘ 1 . New York. Reserve required... 130,197,000 130,421,625 Inc. 224,625 
Irregularity is shown in mercantile collections, gen- | wise remain uhchanged. Iron and steel continue [By Telegraph to BRADSTREET’S.] Surplus reserve... ..- 18,613,300 20,294,275 Inc. 1,680,975 








——Time loans New York exchange 
This week. Yearago. This week. Last week. Y’r ago. 


Boston .... 34@ 5% 3 @4 20@tscD 1o@5cD ro@8cD 
Providence. 51% 4 @5 Par Par Par 
Hartford... 444@ 5 3%4@ 4 Par Par Par 
Portland... 6 6 Par Par Par 


At the corresponding date last year the surplus 
reserve was $32,902,650, against $75,565,425 in 
1893. 


eral trade throughout the country being relatively | what appears to be a regular weekly decrease, 





most satisfactory in the central Mississippi valley. although reductions this week are fractional. There 





November gross railroad earnings make a sur- is no likelihood of material improvement in demand 


prisingly good showing when quieter trade and| for iron and steel within the next thirty days. The Boston Banks. 




































































































































three fewer business days in November than in | Most mills and furnaces have orders into the new | Phila.--..- 5 @6 3%4@5% Par Par Par Dec. 9,195: Dec. 2,'95. __ Changes. 
: . D > IS080S: Won aalnee eee - $171.776,000 $172,986,000 Dec.#1,210,000 
r : i ] i prtesbureh"¢ eee Bar ae Se Circulation 8,952,000 "3 871,000 I 8 
: ° = ae Fi A »871,00 nc. 1,06 
October are considered. Total earnings of re21| year, and production has remained the highest | pugaio....6 @7 6 @7 Par Par Par Bete ee ae ue aa 
roads, with 98,587 miles of main line, aggregate | on record fora month, The only advances in quo- | Baltimore... 4 @ 4% 34@ 4% Par Par Par cia “gts Sot ose eae pee ee 
r = : Chicago...6 @7 5 @6 1scP zocP 7ocP 5; eS ey ae ca ae pinay? Cet lates See 
é % Specie-.- ca. = 10,986,000 11,070,000 Dec. 84,000 
$47,237,169 for November, a gain of 6.3 per cent. | tations recorded among the more important staples} ¢ pouis..6 @7 5 @7 socD socP ascP Surplus reserve. ..-. = 34830314 1,516,600 Inc. 14,714 
over a year ago, against a gain in October of only | are for petroleum, coffee and cotton. Cincinnati. 4 @6 4 @ 5 Par@30cP 25cP socP 
P . . : Kan. City.. 8 @9 6 @8 Par socP Par 
5 . over a year ago onac In industrial lin len manufacturers report , 
6.8 per cent. over a year ago on a onsiderably industrial lines woolen manufacturers report | Qo and.6 @7 6 @7  $1.00P $1.00P —$1.00P Bank Clearings’ Totals 
larger total volume of earnings than in November. fair orders for dress goods, but at low prices. | Louisville . 7 7 Par Par Par AT 88 CITIES FOR THE WEEK ENDED DEC. 12, 1895, WITH 
s * ‘ ks , . Milwaukee. 6 @ 7 6 @7 2scP 75cP 35cP COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET’S.” 
The granger roads, coalers, trunk lines and Pacific | Philadelphia textile plants running on full time are : 7 : aS 2 é 2 Compared with 
: . A - ; x a Minneap -. 7 @ 8 C7, Be $r.25 $1.00P Week ending weekin1894. Weekending 
roads all did relatively better in November than in | those at work on orders for immediate delivery. | st.Paul....6 @7 6 $x.35P — $1.35P 6ocP Carine houses: ©) Déc.'ca,'osn (ier. poc. Deep. c.0 Deci8y'96) 
ni rn « ° A > F N Mork. -. dune $27,618,000 12.0 a3 $698, ,816 
October, while gains in the southern and central | Eastern shoe factories report more orders, but job- Denver....10 @12 10 @t2 an eS Be Rokce $ acta $56 Fis seat ne Peepaes 
4 ‘ ; i Omaha.... 8 @1o 8 @u1o $r.00P $1.00P $1.00P Chicago .... B 90,356,044 Ae si aig 464 
western road groups were slightly smaller. The| bers regard the situation very conservatively. | pes Moines 8 8 Par@$1P Par@$1P Par@$x1P | Philadelphia - 74,094,006 20.3. ---- 86,710,580 
Cl Z F, 5 a St. Louis-.--- 26,527,291 8.1 em 3,509,4 
only group in which ground appears to have been | Philadelphia manufacturers of morocco have begun Duluth....7 @8 6 @7 $1.25P $r.25P 50@75cP | dittchurgh .. PAR toh = 17,608.67 
‘ 0 F St. Joseph. 7 @ 8 7 @8 $1.00P $1.0oP — $1.00P Cincinnati . 12,703,850 ee 7-2 13,495,150 
actually lost is the southwestern, unfavorably | running on short time. Tercieoe 6 @7  $r.00P $1.00P —$1.00P Baltimore .....-- 14,362,935 Su lP LEE 14,642,209 
= 5 és aS San Francisco.... 13,878,497 11.2 Jase 18,268,284 
affected by the decrease in cotton tonnage. Earn- There are 313 business failures reported through- | Indianap..6 @8 6 @® ya said Hae Ronis thy oe Sire Ae) lie 2 eie4 
5 ° A c . N. Orleans. 6 @ 8 4 @6 75cD 75¢ br.50 New Orleans .-.... 13,853,597 8.6 eee 14,814,426 
ings for the first week of December point to a | out the United States this week, compared with 315 | wempnis..6 @8 6 @8 Bar eek econ niece z picasa Ghd OS 7,443,183 
5 fs , : Detroit. ..... S 6,472+378 ee 7,217,830 
larger movement of corn, offsetting the falling off | last week, 383 in the like week one year ago, 337 | Nashville. 6 @ 8 6 @8 $2.50P $2.50P $2.50P Minneapolis 222. 10,465,397 3.9 11,696,028 
r A F 7 Galveston. 7 @8 7 @8 $i.25P $1.25P $2.50D Cleveland........ 6,182,708 8.9 6,686,949 
jn cotton. There are more increases and fewer | two years ago, and as contrasted with 298 in the he a @ @10 $2.00P $2.00P $2.00P Beovidenes«< 51§34:300 oe 6,428,800 
- n ee REST, OS ee SNC omer es Ton | ee ee © Renew Milwaukee -- = 5,686,745 13.9 59735760 
decreases of earnings in November than in Oc- second week of December, 1892. Atlanta.... 8 8 $x.soP $1.50P $1.50P Tndiadhpalis me 5,113,326 14-2 Barbe 
: : Augusta... 7 @8 ees ay = Be “ons Buffalo. 2..5- 2 5,083,480 25.1 5,364,675 
tober. No coal roads, only two granger roads and Among more conspicuous trade features are the = : é ? St. Paul. . : 5,668,204 22-7 6,181,103 
Savannah.. 8 @u1o 8 @t1o 624%cD 62'%cD 6244cP Soy ee ee qivandeo 1-7 pie: 4,702,642 
three southern roads show decreases from Novem- | disappointing Christmas trade at several cities, | Charleston.7 @8 7 @8 Par Par Par Columbus, Ohio .. 3,785,100 =.= 4.0 3,908,100 
; . 5 ; : Birm’gham. 8 8 @ro .25P  $1.25P .25P Denver .-..------ 2,963,363 4-9 - 3,183,216 
ber's totals a year ago. The November gains over | smaller volume of business, except in Christmas settee a ITS OO fae amin aaa 5 aiSoas6ae Glo. 7 Bes. 3,071,836 
= . Mobile .... 8 8 socP socP socP ; 2,817,717 meres oi: 2,652,662 
a year ago by the St. Paul and New York Central | goods, at Chicago, increased distribution of heavier | Houston... 8 8 $2.75D $2.75D $2.75D a 2,474,770 32-0 =e 27593162 
B 4 y A k a $o.s0P 2.50P b2.00P - 2,454,300 ---- 7-5 1,852,03 
systems were actually larger than those in October, textiles, shoes and rubber goods at St. Louis, and Etilol Rose © ABIES kore Serson dee gee 3,305, Ree 4,127,821 
Richmond . 6 6 @7 $r.00P = $1.00P $1.00P 2,207,743 7-3 SR 2,331,980 
in spite of smaller November than October earn- | continued depression in certain lines at Kansas | San Fran.. 6 6 2icP  2%cP = $t.25P 24753880 og ae 313224787 
é i ‘ - wane 1,365,504 ee 3 1 293 
ings. Total earnings of 117 roads for eleven | City, Omaha and Minneapolis because of mild | Pottland--- § @re  & @re So pee!) 1 A: Rochester ..----- 1,703,823 11.8 -.-- 2,096,508 
q Seattle ....1o @12 10 @u12 $1.25P $1.25P $x.25P Springfield, Mass. 1,694,222 2.8 Pes 1,690,842 
months were $449,000,000, a gain over a year ago weather. Among southern cities the single instance | Tacoma-..9 @11 9 @11 Par Par Par Sitters verses a oo ses: pete 
= pee a) tc ¥5.44,00! 21.2 Beet ,608,00¢ 
of 4.8 per cent. This follows a decrease for eleven | of relative improvement is reported from Birming- | LosAneeles7 @9 7 @ 9 $r.50P $1.50P  $1.50P | Worcester -- 1,487,548 22.3 => 1,638)727 
he AS SaltLa.C’y 8 @1o 8 @10 f$1.00P $1.00P $1.00P Portland, Me...-. 1,290,344 0 ---= 7-8 1,293,426 
months a year ago from 1893 of 10.7 per cent. ham, although most distributing centers expect | Montreal..6 @7 6 @7 1.25@t.soP1.25@r-soP1.25@1.50P ee SUN) sc- yes Pre oe eee 
Speculation in the New York stock market is in- | an increased demand after January 1. Cotton | Toronto -.. 6 @6% 6 @6% G24cP ascP ac Eee ROSS es BA25073 9S aaa ¥/500sS97 
es Moines...... 1,112,54 2p ae 1,143,308 
j j ¢ i i 5 Portland, Ore -... 1332) Saat ae 
active, but prices tend to harden after showing | receipts are unusually small at almost all southern | Rates for Money, on Time and on Call. Weneie = wan3.388 2.1 4) sen 
great irregularity. The Reading reorganization | points, except at New Orleans, where they are [By Telegraph to BRADSTREET’S.] cee - Berra 3-6 -- sie 
Syracuse.... = 1,288,882 28.0 9809 .357 
: t 5 — ——Caill loans ~ oer = A rae Bao can 
plan comes out next Monday. The assessments in liberal. Galveston reports the Christmas trade Cities. The market. This week. Last week. Last year. rang Rapics: a eee a 5 teoioe 
stock and juniors will be heavy, but its success, it is ] smaller than one year ago. From Seattle advices > B°sto® ------ ---- Quiet. 3%@ 4% 3%@ 4% 2%@ 3 Scranton FOASCATEY “s'50 = aa xy020)950 
Providence .. . Easy. 3 3 3 Wilmington, Del. 7095531 7S Titaps 
thought, will lead to a lasting agreement in the | are received that the volume of general busi- | partford ......--- SS A 3 Rowell’ <- = -<-2=5 €94s494 = 853,007 
coal trade. The trunk-line agreement, which goes | ness is unsatisfactory, and there is apparently no | Portland, Me----- Steady. 5 @6 $s @6 5 @6 | Tacoma --.- Sires oe iets 
= : d to h d ross é Philadelphia ....~ Dull. 3%@ 4 3%@ 4 2 aired - ane ae ee pong 
into effect January 1, is expected to have a goo unusual activity at San Francisco or at Portland. } pittsburgh “’... --- Easy. 6 6 3 @6 | Seattle - piecan |) x4°A\ leees 574,419 
effect on railroad earnings. Industrial stocks have | Tacoma exported a cargo of lumber to Australia on Baltimore ....---- Quiet. 4 @4% 4 @4% 34%@ 4% nag eae oe pt page ack phar el 
: " Butfalo:..sc4 -2-- Easy. 6 @7 6 @7 6 @7 Sagi Michone a ear me ee 66.3 
ginaw, Mich..- 395,974 46.8 Baas 406,326 
recovered from a depression caused by the passing Thursday. Gite cee Steady. § G3$% s @5% 4 @ 4% | Lexington, Ky... AGAOGGT wiaO- Buk) esos 465,409 
of American Tobacco Company’s next dividend. Telegraphic advices from Montreal are that St. Louis.....-..- Steady. 6 @7 6 @7 5 @7 SS re Tse 8 ae cae 
- : Milwaukee Steady. 5 5 5 Teekeonvilie 298,578 39-5 287,600 
3 . : 5 acksonville .... 298,57 Ae 39-5 7» 
Foreign exchange is weaker at 4.88% for demand | prices for almost all farm produce are lower, while | cincinnati. Mga 1 (One Mase 3 Birmingham .- 4651365 21.700 ++ 6or.776 
sterling, but $1,000,000 gold was shipped to Ger-| those for hardware, shoes and clothing are firm, | Louisville .-.---.- Easy. 6 6 7 has ipa = peat aa oe Sey 
: fs . - Omaha .....- --.- Firm. 8 8 8 Kalamazoo .. 272,642 18-7 ---s 342,190 
many on Wednesday and more is expected to go | with a moderately active demand. Mercantile col- | pe, moines ....-- Tight. 4 = : Chattanooga ....- BeSicam ea ee 320,000 
ste . r C 7 : S Rockford, Ill..... 237.446 Sane 12. 159,231 
next week, rumors that Russia is paying a pre- | lections from the eastern portion of the province of | Kansas City ------ Active. 8 @9 Ge Bg 62 Waves oc: Baa 21.6 Re 341,242 
mium for gold being in circulation. Quebec are exceptionally slow. Toronto advices ee se i ¢ a Sprieatela: Obie: Be ath ee Ee Bees 
e : ‘ ¢ oe : =o a Se === Fargo, N. D..-.... 161,720 34.1 SS 191,347 
Exports of wheat (flour included as wheat) from | are that there is an improvement in seasonable | Duluth ....-..... Easy. 5 @6 5 @6 @ 6 Seen cis baie: ie 6.0 74,830 
p' tl 5 Fremont, en 9313 7 
‘ 5 2 < E.sy. 6 6 @ Sioux Fails, S.D.. 100,213 Pas 14.5 110,654 
both coasts of the United States this week aggre- | lines of goods, but that wheat prices are lower ae @7 Sas Hastings, Neb.... 80,119 NE de Cakes 96,060 
: ; once 5 5 6 Toledo§ ...--...- 1,562,773 ---- Se 2,147,798 
gate 2,458,000 bushels, against 3,156,000 bushels | throughout Ontaria. Rather more favorable ad- Easy. 6 @8 6 @8 6 @8 | Augusta§ ..... -- 890,260 ee 900,062 
c $ * . < i Davenport, Ta -.- 1,567,968 aoe 2,007,285, 
last week, 2,536,000 bushels in the week a year ago, | vices are received from Pinitemibay mains ee ee ee @12 10 @r2_ | Dayton, Ohio§. .-- PanGoS ea cccer ee 754,458 
2 Cleveland ...----- Firm. 6 @7 6 @7 6 @7 Knoxville, Tenn) . 416,637 < <= er soe 
3,217,000 bushels two years ago, and 3,277,000 | time. Woolen goods are stronger, and almost all | st. Joseph. ...-.-- Tight. 7 @8 7 @8& 7 @8 | Wacof -..--.----- 2,056,645 16.6 25357376 
= a . Houston} -... 71893,295 signe 71189,632 
bushels in the corresponding week of 1892. Ex- | seasonable lines report a better demand and collec- ae vary moe a : @ i ca@-7) rs @S5 | Galveston} .----- 6,920,050 ---. 7-4 7,831,430 
x ? emphis. - - Easier. @ 6 @8 @7 — 
ports of Indian corn amount to 2,391,000 bushels, } tions satisfactory. At St. Johns, N. B., the lumber | Galveston -...--.. Active. 8 8 8 Totals, U. S.. $1,129,766,288 10.6 .--- $14247,194,999 
4 t - Tot., outside N.Y- 502,148,288 9-1 wear 548,783,183 
as compared with 1,867,000 bushels last week, | market is strong and the outlook more favorable. Dallas eae sce eee, Be x0 8. @x0 Somisicn Of CARNDA 
i . Xs : Savannah ....-...- Easier. 7 @8 7 @8 7 @8 i 5 ¥ 
292,000 bushels in the week one year ago, and | Demand for fish is active and prices tend upward. | charleston ...---- oe an Vig a aed |e ee ¥3:174:658 
+ j : . . . : - fy 4 oe ’ 22 
1,227,000 bushels in the corresponding week of] There’ are 39 business failures reported from the Birmingham..--.- Easier. 8 8 8 Halifax - - T18G480. sane 4.8 1,268,620 
; , . . 43 v i Nashville ....--..- Easy. 6 @8 6 @8 6 @8 Winnipeg... 1,756,624 36-7 aes 3 
1893. The present week's total foreign shipments | Canadian Dominion this week, as compared with Moblies Easy. : 5 = Hamilton 792.434 19.2 EAE 
of Indian corn are the largest for any week since | 39 last week, 34 in the week one year ago, 46 two Houston ..------- Tight. 8 8 8 Totals ..-.... $24,888,278 16.4 .--- $25,591,200 
: . Atlanta ...... -... Easy. 8 8 8 } Not included in totals because containing other items than 
that ending May 2, 1892, and are explained by our} years ago, and 30 three years ago. Bank clear- | pichmond Easy 6 6 clearings. § Not included in totals because of no comparison for 
: , ; eae ee if 7 Set hs Rak last year. 
telegraphic advices from New Orleans of an extra-| ings at Winnipeg, Toronto, Hamilton, Montreal | Augusta...------- Easy. 7 @8 7 @8 <r = — 
f : i Little Rock ...... Easy. 8 @r10 8 @u10 8 @to A 
ard movement there. c P a a } 
ordinarily heavy outward and Halifax aggregate $24,888,000 this week, com- | ¢,., Francisco .... Dull. agit ‘care cates Foreign Exchange 
Bank clearings throughout the United States pared with $25,591,000 last week, a decrease of | Portland ......-.- Stringent. 8 8 8 Inquiry has been restricted this week, while the 
2 P Seattle ... Tight. @ i i i i i * 
this week aggregate $1,129,000,000, a decrease of 9 | about 3 per cent. As contrasted with the corre- | 5. . 9 @x 9 @x 9 @it | supply of commercial bills showed a slight increase 
f last e. whicks i t al a eee ak ale aor ae age a9 x9 The tendency of the market to decline seems to 
is not unusual. | spondin eek las a les....-. Firm. a 3 : 
pecent., tron Tea werk . uso 4 ha ira ti ad Marke cad Sak tile oe 4 an fs me have been helped by offers of bills against gold 
ith clearings for the second week of | cent., and with the total in the second week of wae : ey Lae a : : Eton : : Sect 
As compared wit 8 € : Frente Piste 6 GA oe a atone ¢. | smpments, theisitaguon in this respect assuming a 
December, 1894, this week’s aggregate shows an December, 1893, it is go per cent, ‘ | Toronto... Steady. 4 @4% 4 @4% 4 @4% new and somewhat mysterious shape. On Tuesday 
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posted rates were reduced %c.—from 4.89@4.90 to 
4.884 @4.89% —and actual business in demand bills 
fell from 4.89 to 4.8834. This decline, however, did 
not prevent the engagement of $1,000,000 gold for 
shipment by Wednesday's steamer. The fact that 
this specie goes to Berlin was also a cause for 
surmise, one suggestion being that the Russian 
government is paying, through German bankers, a 
small premium for the gold needed in connection 
with a forthcoming Chinese loan. There is, how- 
ever, nothing to support this view, and the fact that 
there has been a general hardening of rates for 
money at all the continental financial centers may 
have more significance. On Wednesday and 
Thursday the exchange market here showed further 
unsteadiness, bankers’ demand bills being quoted 
on the latter day at 4.88% @4.883,. At the same 
time cables were pressed for sale, and though there 
was no German steamer on Saturday, the belief was 
prevalent that further gold shipments are likely in 
the early part of next week. On Friday the market 
was steady, and bankers’ drawings supplied the in- 
quiry which supports the idea that gold may be 
shipped on Tuesday. 


POSTED RATES OF LEADING DRAWERS FOR DEMAND 
AND DEMAND STERLING, 


Dec. 7. Dec. 9. Dec. 10. Dec.1r. Dec.12. Dec. 13 
4.89 4-89 4.8846 4.8844 4.8846 4.8815 
@ @ @ @ @ @ 
4.90 4.90 4.8944 4.89% 4.89% 4.8934 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.89 4.88% 4.8834 4.8834 4.8816 4.8834 
@ @ @ @ @ @ 
4.89 4.89 4.89 4.89 4.88% 4.8834 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


4.87% 4.87% 4.8734 4.87% 4.8733 4.8714 
@ @ @ @ @ @ 
4.88 4.88 4.87% 4.87% 4.874 4.87% 


Closing quotations on Friday for other classes of 
bills were : Cables, 4.89 ; commercial bills, 4.8614 @ 
4.86% ; francs, 5.1744 @5.155¢; reichsmarks, 951/1_ @ 
951/16. 

The Bank of England rate remains at 2 per cent. 
The bank this week gained £385,000 specie, and 
its proportion of reserve is 60.83 per cent., against 
60.58 per cent. last week. In the London open 
market discount is steady at 3% @13/;, per cent. 
and call loans are 4% @% per cent. The stock 
markets are flat both at London and on the conti- 
nent, and in the latter quarter rates for money 
have become generally harder. 
progress at Paris at the end of the week. 

The following table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending December 6, 1895 : 


Liquidation was in 


Dry goods... 
General merchandise 











Since January 1 ................ $491,510,615 410,002,042 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending December 1o 
were $824,545 above those of last week. The fol- 


lowing enables comparisons to be made with the 
corresponding period of last year: 











Silver. 

Silver and silver securities have been generally 
flat and ‘depressed this week. 
bars in London declined from 30%;gd. to 2915/,,d. 
per ounce, and had a rally to 30%d. The New 
York market followed this decline, going from 67c. 
to 655gc. per ounce and recovering to 66%c. 


The quotation for 


SILVER PRICES, 


Dec. 7. Dec.9. Dec.10. Dec. 11, Dec.12. Dec.r3. 
London....309-16d. 30 7-16d. 30 3-16d. 29 15-16d. 30d. 30 3-16d. 


New York.. 67c. 6654c. 66lKc. 65%c. 65%c. 96Y%c. 








THE STOCK MARKETS. 


The New York Stock Market. 


While narrow and professional, speculation in the 
stock market has not been without features of de- 
cided interest. Dullness has, indeed, prevailed for 
the greater part of the week, but it was broken by 
incidents of sufficient importance to produce tem- 
porary activity in certain portions of ihe stock list, 
particularly in the industrial group and the coal 
stocks. The railroad shares have, on the whole, 
been weak and showed a decided tendency to sag 
lower. Apprehensions that Congress may pass no 
measures to remedy the existing currency and 
financial troubles and that the existing situation will 
drag along for a considerable time were partially 
offset by a belief that the Treasury will issue 


bonds to replenish the gold reserves, if necessary, 
irrespective of what Congress may do or leave un- 
done. The fact that foreign exchange has been 
weaker and that the gold exports for the week 
amounted to only $1,000,000 was also not withou} 
a reassuring influence. Europe took little or no 
part in the trading here, and the foreign markets 
are all flat and more or less depressed. A rise in 
discount rates at Paris, Berlin and other centers, 
coupled with the fact that the destination of the 
specie exported this week is Germany, creates an 
idea that Russia or some other power is attempting 
to draw gold from this country rather than to take it 
from London, leaving it uncertain whether the 
specie outflow will not continue next week. The 
public here has been practically out of speculation 
all week, except during the liquidation in the in- 
dustrials, caused by the rapid decline in American 
Tobacco stock. This incident, indeed, absorbed the 
attention of the street during the early part of the 
week and had a depressing effect upon the general 
market. The recovery in the industrials which fol- 
lowed aided in steadying prices to some extent, and 
the close of the week was devoted toa bullish move- 
ment in the leading coal stocks, which seems pre- 
paratory to the announcement of the Reading 
reorganization plan which is to be brought out 
next week. 

The Reading plan is really the principal specu- 
lative factor of the week. The details are suf- 
ficiently weli known in advance to justify the ex- 
pectation that the assessments will be 20 per cent. 
on both the stock and the three classes of preferred 
income bonds. ‘The stock receives nothing for the 
assessment, but the first preferences are exchanged 
for 30 per cent. in new first preferred stock and 100 
per cent. in second preferred. The second prefer- 
ence bonds receive 65 per cent. in new second pre- 
ferred and 55 per cent. in common, while the thirds 
get 35 per cent. in second preferred stock and 85 
per cent. n common. The plan contemplates the 
raising of about $25,000,000 in cash for the stock 
and juniors, but todo so it increases the common 
shares from $40,000,000 to $70,000,000 and puts 
some $7,000,000 in new securities ahead of the 
common. A syndicate to underwrite the plan has 
been formed, and the people who are managing 
the reorganization are confident that it will suc- 
ceed. Indeed, it is claimed that holders of stock 
and juniors have already assented to the plan to 
sufficiently carry it through. 

The prospect of such heavy assessments was, 
however, sufficient to cause considerable scattered 
seliing of Reading stock by holders, who calculate 
that, as usual in such cases, they can buy it back 
more advantageously after the payment of the as- 
The stock fell to 754, but rallied to 834, 
in sympathy with an upward movement in the high- 
priced coal shares. This latter improvement was 
ascribed to the belief that the reorganization of 
Reading will afford opportunity for a stable settle- 
ment in the coal trade and stop the ruinous over- 
production of anthracite. Jersey Central headed 
the movement by advancing from 105% to 110%, 
Lackawanna going up from 166 to 168 and Dela- 
ware & Hudson from 128% to 129%. On Friday 
reports that the Reading plan might not appear on 
Monday, as expected, caused renewed liquidation, 
carrying the stock back to 8%. 

Very strong feelings were aroused last Saturday 
by the sudden announcement that the executive 
committee of the American Tobacco Company had 
decided that no dividend would be paid on the 
common stock for the February quarter. The 
stock, which on Friday, the 6th inst., sold at 79%, 
dropped on the next day to 67%, and on Monday 
to 63. The action was generally denounced as a 
speculative one, though a statement justifying it 
with reference te earnings was put forth. The ex- 
citement, however, cooled down, and the stock re- 
covered to 72%, ranging between that and 70. 
There was heavy covering of shorts at the deciine, 
and even now the matter is not clearly understood, 
a belief existing that it is a move in the struggle be- 
tween the tobacco company and the manufacturers 
of plug tobacco. 

All the industrials were unfavorably affected by 
Tobacco’s drop, Sugar going to 104% and Leather 
preferred to 594%. Sugar, however, was rallied on 
the shorts to 106%, and sold on Friday at 1033, ex 
the 3 per cent. quarterly dividend. Some attention 
is given to the proposed increase in the German 
export bounty on refined sugars. Chicago Gas 
has been steady at between 67 and 6g till Friday, 
when it fell to 685. On that day Leather pre- 
ferred was a feature, rising to 68 on reports that a 
dividend will be declared in January. 

The trunk-line stocks were favorably affected 
by the completion of the new agreement and of the 
organization to enforce it, Lake Shore selling up to 
151% and New York Central to 100%. The drop in 


sessment, 


Reading, however, had a disturbing influence on 
all the low-priced stocks. The grangers were less 
active, and weakened on reports of decreasing 
grain movement. 


Boston Stock Market. 
(Special to BKADSTREET'S. J 


The market has been dull and featureless during 
the week, although at the close some of the higher 
cost investment stocks show an advance. Atchison 
has met with little attention and closes a trifle 
lower than last week, with Mexican Central one- 
half point lower. Calumet & Hecla closes 7 
points higher, with Boston & Montana stronger. 
Bell Telephone has met with more attention and 
closes 34% points higher. Sugar has been attract- 
ive and prices have held up well. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 





Week ending——_——__, 









Price Price Sales Sales 
Dec.12, Dec.s, Dec.12, Dec.s, 

1895. 1895. 1895. 1895. 
Atchison, Topeka & Santa Fe. 16% 16% 7,72t 13,244 
Atlantle & Pacifico2.<.-oc ones I I oe Soe 
Mexican Central. .2..5...2-5 ro}, Ir 2,215 354 
New York & New England... 53 53 ae ce 
Wisconsin Central........... 4% 456 300 50 
Calumet & Hecla. aoe 300 2r 35 
Tamarack...... -- 129% 136 163 147 
San Diego Land.. 1% 3 170 a 
West End Land.... 2 1-16 2 1,050 25 
Bell Telephone. ._.. =. 203 199% 821 268 
Total value bonds _. $363,130 
Total number shares. - 75,046 





The Philadelphia Stock Market. 


The local market has been dull, with few features 
of interest, the movement of prices being irregular. 
Traction stocks were slightly lower, and Electric 
Storage recovered from a depression. 

The following shows the range of prices for the 
leading stocks on the Philadelphia Stock Exchange 
for the week ending December 12, 1895: 











Highest. Lowest. Last. 

Pennsylvania Railroad .............. 544% 54 54 
Lehigh Valley Railroad 405% 39% 405 
Lehigh Navigation _._.. “Ss 45344 45'% 45% 
Philadelphia Traction............... 72% 79% my 
Union Traction receipts, $5 paid -... 15 134% 13% 
Baltimoré ‘Traction, . .<...--5-.esnc<ce i7% 17% 

Metropolitan Traction ~~ 10644 1038 
Electric Storage Battery 3814 36 384 
Electric Storage Battery preferred... 3914 364% 3844 
Welsbach Light Goi. 22. 23 oo tears, 6214 54° 574% 

Acetylene Light ---..... 23 23 23 
Pennsylvania Light Co... 13 my 11% 
United Gas Improvement.._......... 85% 85 85% 

Comparative Transactions at New 
York Exchanges, 
STOCK EXCHANGE, 
Jan. 1 to 
This week. Lest week, date. Year ago. 
Stocks, shares. 1,503,786 1,334,258 62,118,364 47,760,909 
Bonds, R. R.. $7,020,800 $6,515,t00 $470,067,750 $257,426,496 
Bonds, state .. $21,000 $26,000 $5,137,000 $5,862,800 
Bonds, gov... $113,000 $75,500 $7,191,300 $3,608,900 
CONSOLIDATED EXCHANGE, 
Petlm., bbls .. rae See 46,000 346,295 
Stocks, mng.. 6,740 28,650 646,980 1,062,963 
Stocks, R. R.. 440,238 393,800 1737271397 2c,128,198 
Bonds, R.R.. $272,000 $301,000 $17,457,099 $20,822,582 
COTTON EXCHANGE, BALES, 

Cotton,op.... 1,082,800 1,221,260 51,176,760 32,692,262 
Cotton, spot .. 3,614 15,102 270,046 143,906 


PRODUCE EXCHANGE, BUSHELS. 





Wheat, op. .. 18,545,000 16,315,000 1,424,145,000 1,149,276,000 
Wheat, cash.. 322,500 736,400 21,239,298 42,565,976 
Corn, op ..... 2,085,000 1,610,000 117,435,000 115,934,600 
Corn, cash ... 462,800 540,000 23,222,900 19,650,360 
Oats, op ..... 480,000 335,000 36,407,000 46,475,000 
Oats, cash... 330,000 261,000 18,784,000 22,478,000 
Flour, cash... 99,200 137,420 4,292,340 2,272,648 


COFFEE EXCHANGE, 
Rio, futures, 


Days Soscaa 86,750 145,750 3,664,505 4,219,400 





General Mention. 


The committee for the reorganization of the Ohio 
Southern Railroad Company, consisting of Messrs. 
John I. Waterbury, James D. Smith, and Jules S. 
Bache, invite holders of consolidated mortgage 
bonds and stock of said company to deposit the 
same with the Manhattan Trust Company under a 
preliminary agreement, providing that any depos- 
itor may withdraw his securities without expense if 
he is dissatisfied with the plan when issued. Copies 
of the agreement may be obtained from the trust 
company. 

The reorganization committee of the New York, 
Lake Erie & Western Railroad Company gives 
notice that the payment of the fourth installment of 
$2 each per share on preferred stock and $3 each 
per share on common stock, heretofore deposited 
under the reorganization plan, must be paid at the 
office of Messrs. J. P. Morgan & Co., New York, 
or Messrs. J. S. Morgan & Co., London, on or be- 
fore December 23. Certificates or receipts must be 
presented at time of payment so that same may be 
indorsed thereon, ; 





















for several years past. 


‘greatly stimulated, owing to the profitable season 


COMMERCIAL. 


Comparative Prices of Staples. 


Dec. 13,1895. Dec. 6, 1895. Dec. 14, 1894. 

Flour, strght spg. $3.00o@$3.40 $3.00@$3.40 $2.75@$3.35, 
Flour, strght wint. $3.00@$3.45  $3-00@ $3.45 $2. 40@ $2.80 
Wheat, No. 2 red. 69c. 70%%c. 59%%c. 
Corn, No, 2 mixd.. 34\c. 35c. 53c. 
Oats, No. 2...... 5 2254c. 2234c, 34\yc. 
Rye, No. 2 west’n. = ae 47¢. pees 
Barley, No.2,Milw. 47¢. 48c. pee 
Cotton, mid. upld_ 8igc. 83gc. sc. 
Print cloths, 64x64- 3igc. 3 ec. 2c. 
Wool,Ohio&Pa.X. 174 @r18e. 17'44@18¢. 17@ 18c. 
Wool, No. 1 cmbg- 22@23¢. 22@23C¢. 21@22c. 
Pork, mess, new.. $9.00@49.50 $9.001@ $9.50 $13.25@ $13.75 
Lard, westn, stm-.- 5-47 46c. 5.60c. 7-206. 
Butter,ex.creamery 26¢c. 25¢. 23¢c. 
Cheese,ch.east. fty . roc. roc. uke 
Sugar, centrit, 96°. 34c. 3c. 3c. 
Sugar, granultd__. 45@c. 45%@c. 3%&c- 
Coffee, Rio, No. 7. 15\c. 15c, 164 c. 
Petroleum,N.T.Co, $1.52 $r.3t 89%c. 
Petroleum, rfd gal, 8.00c. 7-50C. 5.550. 
Iron, No. 1 anth .. $13.25 $13.25, $12.00 
*Iron, Bess. pg... $12.60 $12.75 $10.15, 
*Steel billets, ton. $17.50 $18.00 $15.25 
Ocean Steam Freights: 

Grain, Liverpool 3d. 3d. 3i6d. 

Cotton, do...... aaa 3-32d. 9-64d, 


* Pittsburgh, 





TRADE FEATURES. 





A MODERATE VOLUME OF BUSINESS — 
CONSPICUOUS IN NEARLY 
ALL LINES. 


{Special to BRADSTREET'S.} 


Larger Eastern Cities. 


Boston, December 13.—There is a quiet tone to 
the market, general lines of merchandise moving 
slowly from first hands. Preparations for the turn 
of the year are being made, and the general dispo- 
sition is to reduce supplies on hand as much as 
possible for stock-taking. The colder weather has 
been more favorable for seasonable business, and 
in this respect conditions are better. The money 
market is quiet, with most business in shape of 
renewals. Commercial paper continues quiet, with 
few acceptable names offering. Business paper at 
the close is quoted at 4% @6 per cent., with cor- 
poration loans at 33, @4% per cent. and collateral 
loans at 4@5% per cent. Rather more orders for 
boots and shoes are being placed, but jobbers are 
operating conservatively. Leather is dull and 
values weak and nominal. Hides are dull, with 
offerings light. Iron and steel is dull, with values 
easier. Lumber is quiet but steady. Retail de- 
mand for coal is good; dull at first hands. 

Philadelphia, December 13.—Business is quiet 
among textile manufacturers, except in partic- 
ular lines where plants are running full time to 
fill orders for immediate delivery. Wool is un- 
changed and the demand is light. There is a fair 
demand for dry goods. Petroleum is steady; prices 
are unchanged and demand is light. Leather is 
dull, prices are low, and the larger manufacturers 
of morocco have ceased running on full time. Boots 
and shoes are dull, with no prospects of an im- 
proved trade until after the holidays. Iron is quiet 
and prices are weak. 

Pitisburgh, December 13.— Dealers in staples 
report a good, steady demand, with prices well 
maintained, and retailers a good Christmas trade. 
The latter anticipate a much larger business than 
Collections still continue 
rather unsatisfactory. Iron shows no improve- 
ment in price, and, with the exception of billets and 
slabs, quotations remain unchanged, and local 
dealers do not anticipate much improvement until 
after the holidays. 

Buffalo, Decembar 13.—The usual dullness in 
jobbing circles prior to the holidays and stock- 
taking prevails. Rubber goods are the exception, 
being active. The shipbuilding trade has been 


of lake navigation which has just closed. It is 
conceded that this has been the most profitable 
season for several years past. 

Baltimore, December 13.—Business in nearly all 
trades is dull and quiet. The clothing men have 
their travelers out and report encouraging orders. 
A few dry goods houses are traveling to nearby 
points and receive a few orders, but it is now the 
turn of the retailers, and manufacturers and jobbers 
expect dull times for a few weeks. The weather 
the last few days has become more seasonable, and 
holiday goods are receiving considerable attention 
by buyers. 

West and Northwest. 


Cleveland, December 13.—There appears to be no 
material change in ruling conditions of general 
jobbing trade from those of the past fortnight. In 
leading lines the volume is fair and in some chan- 
nels rather quiet. Retailers anticipate a reason-— 
ably good holiday trade. 
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fairly active in dry goods and boots and shoes. been quiet. Collections continue fair. 

The holiday trade is dis- Minneapolis, December 13, — Groceries, heavy 
hardware and a few other lines move with some 
freedom, but in most lines business is quiet. 
Cold weather, with snow, is needed to stimulate 
trade. 

Omaha, December 13.—There are no special fea- 
tures in trade circles. In some lines there is a fair 
demand, but orders continue small. Owing to the 
slow movement of grain in consequence of low 
prices, collections are correspondingly slow. As 
the holidays approach the retail trade, however, is 
somewhat brisk. 

Sioux Falls, December 13.—No change is noted 
in wholesale trade, while retail shows some im- 
Col- 


Groceries are inactive. 
appointing. 

Detroit, December 13.—Winter weather has given 
an impetus to the movement of seasonable mer- 
chandise, and in general lines a fair trade is re- 
ported. Collections are, however, slow and unsat- 
isfactory. 

Chicago, December 13.—The principal activity 
this week is in holiday goods, which sell well, while 
the regular trade shows a falling off, with sales con- 
fined entirely to small orders. Merchants are pre- 
paring for their annual inventories, and are making 
no especial efforts to secure fresh business. Prices 
generally are steady. There is a reduction in the 
sales of light hardware, but bar iron is ordered 
liberally. A little inquiry exists for pig iron, steel 
plates and billets, but manufacturers are slow to 
name prices for the latter, as they are sold up to 
the first of the year and are anxious to clean up, as 
they expect to shut down for repairs, if possible, 
during January. Fancy groceries are active. 
Lumber and leather are dull and without new 
features. The produce trade is slow. Wool re- 
ceipts are 233,536 pounds. 

Louisville, December 13.—A quiet tone still charac- 
- terizes general bnsiness, though prospects are 
favorable for a good retail holiday trade. Receipts 
of leaf tobacco are relatively small for this time of 
the year, and the bulk of the new crop so far 
marketed is of an inferior quality, and very low 
prices ruling, except in the best grades. 

St. Louis, December 13.—Quietness prevails in 
nearly all lines, and orders are mainly for filling-in 
purposes. Exceptions are heavier textiles, boots 
and shoes and rubber goods, whjch are in good de- 
mand, retailers’ stocks being rapidly cleaned up. 
Leading pig iron furnaces are sold up to the first 
of the year, new orders being for small lots, and in 
some instances at reduced prices, despite an in- 
creased inquiry. Miners of coal report a good 
business at firm values. Car manufacturing con- 
cerns and railroads are using considerable lumber ; 
otherwise the usual winter dullness prevails. Iron 
bars are moving slowly at unchanged prices, while 


port. 


moving steadily. 


active. 


crease. 
provement with more seasonable weather. 
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Cincinnati, December 13.—Jobbing business is| Milwaukee, December 13.—Trade in general has 
. 
lections, if changed, are not so good. 
j 


Southern Cities. 


Charleston, December 13.—Trade in all lines quiet. 
Collections about the same. Cotton receipts small. 

Savannah, December 13.—Trade and collections 
are only fair. Naval stores are firm, with receipts 
and sales about the average. 

Atlanta, December 13.—Manufacturers of candies, 
etc., report a good increase in sales. Dry goods 
and groceries are holding their own. Retail trade 
is good. Little complaint is heard as to collections. 

Augusta, December 13.—Jobbers in staples report 
trade only fair, the demand just now being for 
holiday specialties. Collections are fair. Cotton 
receipts continue much below last year. 

Birmingham, December 13.—General business has 
improved somewhat with the approach of the hol- 
idays, but not up to expectations. Collections are 
freer. 

Chattanooga, December 13.—There is no material 
change. Trade quiet. Improvement is anticipated 
after January I. 

Nashville, December 13.—Trade continues quiet, 
except in table goods and holiday stuffs. The 
local stock market shows rather more demand. 

Memphis, December 13.—General trade shows no 
change during the past week. 

New Orleans, December 13.—Jobbers report a 


easier tendency. 
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losses by failures. 
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year. 


able. 
are anticipated. 
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steel bars and iron and galvanized sheets are good holiday trade. The advance in Louisiana —Fiour, bbls —Wheat, bush~—Ind.corn,bush— 
. . : G = . a = Week, This Last This Last This 
lower. There are many good specifications in | sugars 1s well maintained. Liberal receipts Ofscots Ms pestis Hesse Case eer | Meera Gener 
sight for iron and steel, but buyers prefer to wait | ton are being marketed quietly. Rice steady and Nee te! 68,964 T47,057 249/550 797544 532910 
¢ 5, : % iladel.... 95357 12,732 20,302 13,554 136,882 
until after January before buying. quiet. Western corn exports show a steady in- | Baltimore .. 37,390 46,936 32,000 48,086 454,321 
. rt 7 Boston. -.-, 40,351 34276 271,096 314,408 11,592 
Kansas City, Pree 13.—Continued warm and | crease. RE INEWA Goede OTE eke, ass. Sareg7e 
dry weather this week has depressed the sale of Galveston, December 13.—Jobbers in all lines re- | Norfolk.-.. ---- —---- Se 211,652 
d t ith draggi 1 de confined to filling-in ord ith th Eatery On “seas : ; se 
seasonable goods to some extent, with dragging col- port trade confined to filling-in orders, with the ex- | st. John,N.B. ¥ % ime K 
~ Jections. Live stock receipts are very liberal, with | ception of holiday goods, for which the demand is seayebaa sees : oes sees 
low values and packers active in buying. smaller than last year. Collections are improving. Be eens ooee - 25,000 134,877 9234777 
* alveston .-. wee jete Bone Seta paw 
<a — ee Se 15,808 27,222 300,434 503,710 672 
5 Portl’'d, Ore. 20,726 «-c< 362,703 252,820 ae 
WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. Teron ere nese eae! i 
Seattle .. .. ———- Sate 24,033 “25 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC 
WITH DESTINATIONS, FROM NOVEMBER 29 TO DECEMBER 5, INCLUSIVE. 


{Special to BRADSTREET’S.]} 
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with fair collections. 
for Australia Thursday. 

Seattle, December 13.—Holiday trade is slow as 
yet, and general trade is unsatisfactory as to in- 
The wheat situation improved, both as 
regards receipts and prices. 


are moderately active. 








Pacific Coast. 

San Francisco, December 13.—Commercial lines 
are steady, with numerous small orders for imme- 
diate delivery. Produce is, quiet. Grain a tone 
easier. Wheat freights strong at 27s. 6d. direct 
Collections fair. 
Portland, December 13.—There is no change 


either in wholesale or retail lines. Holiday trade is 


Lumber continues active. 


Canada. 
































Tacoma, December 13.—Lumber shipments are 
General trade conditions are satisfactory, 
A cargo of lumber cleared 


Montreal, December 13.—Grain, flour and country 
produce are slow and dull, and prices have an 
Hardware, shoes and clothing 
Dry goods jobbers report 
sales moderate, and the majority are stock-taking. 
Retail trade is getting brisker, and as the holidays 
approach will be more marked. Collections in the 
eastern portion of the province of Quebec are re- 
ported bad; elsewhere somewhat better. The past 
month has curtailed general profits owing to extra 


Toronto, December 13.—Business shows some im- 
provement this week. A good trade is reported in 
seasonable goods, with prices of staples yery firm. 
Wheat is lower at Ontario points. 

Halifax, December 13.—More seasonable weather 
has stimulated trade in woolén and similar lines, 
and the approach of the holiday season has made 
quite a stir among retailers. 
country are satisfactory. The volume of fall trade 
in St. John, N. B., shows an increase over last 
The strong condition of the lumber market 
has been fully sustained and the outlook is favor- 
Receipts of fish are fair and higher prices 


Remittances from the 


Total Wheat, Corn and Flour Exported 
for the Week. 














































Last 
WEER, 
433,894 
158,804 
518,799 
80,589 
85,714 
453,420 
134,000 
1,874 





Both Coasts. 





2, Liver-| Lon- | Glas- | Bris- Z Dub- Bel- | U. K.\ Other | Ant- |French| Port Other 
f Wheat from pool. \ don. | vow. tod. Hult, \ Eesth. lin. | fast. \orders.| U. K. | werp.| ports. | ugal. Cont" é 
Halifax, N.S----- ---- wees PS Bora oes 
Montreal, Que --- = on-- was 
Portland, Me----- = | aa eae 
Boston ...-- ---- ---- ---- ae RE 
New York -- ~---| 89,276,119,769 66,143 
Philadelphia «ens osee BeAo aes es 
Baltimore ..----- ---- seco aeere eae 16,000 
Newport News --- osee se,s sees ae make 
Nortolk-...- -- ---- sss ---- ses peo 
Galveston ..----- o--- see ---- o-- eta Bese Week. 1895. 1894. 
New Orleans.---- ---- +e: oo: =--- os eres) ARSE hones 3»142,578 3,196,400 
e —— ——} ——_ | ——_ |} ——} ——_-} ——_-] ——__] ——__] —— | Jan. 10 --.- 2,587,178 2,409,850 
_ Totals, bushels .!268,549 ceed ----| 89,276 119,769 ~---| 186,590 82,143 | Jan. 17---- 3,564,459 3,332,050 
Jan. 24 ..-. 2,840,750 2,947,950 
Indian corn from Jan. 31 .--- 2,483,858 2,083,100 
Halifax, N.S.---- ane Beers oss ores cess Se sass, | BeBagtaen-< 2,020,521 2,678,000 
Montreal, Que --- cose vote o--- cece Soa ---- | Feb. 14.-.. 25572,740 2,005,250 
Portland, Me....- =e oeee ---- oso sas0 ---- | Feb. 21.... 1,808,978 1,730,500 
Boston .---- 58,953 Sees wees ets 3508 Ser .--- | Feb. 28.... 2.689,038 
New York ..- 49,868 | 95,208 7 : see : eo) eae: case} 280,273 | Mar. 7.2.5 3,272,002 2,851,400 
Philadelphia ...--] 59,578 42,857) ---- ---- --- -+e-| 44,414 aire oS ..-- | Mar. 14..-- 2,791,160 3,258,050 
Baltimore- ..---.- 68,571 Soa s|) Lfgead eae 95,000 2925745 shes Saar, ..--| 162,428 | Mar. 21.... 2,998,685 2,343,780 
Newport News --. wall ‘aaah sness| seas, cee ----| 85,714 ae Pao ---- | Mar. 28.... 2,562,965 2,966,250 
. Norfolk. ....----- eens o--- -a-- ---- =<: ---- od ---- Sone Sot eS ---- | April 4 .... 2,853,933 2,778,150 
Galveston- - -) 8557" oe -+-- ---- oe-- ---- eee aaee ----| 60,000 65,315 | April 11... 2,934,179 14955,500 
New Orleans. - ---|393,207 === ---- ---- ocee wee se ---- os=< ree ----] 152,000 ---. | April 18 ... 3,165,296 3,019,000 
eee | ee el (eee mee aa oan (oa! Cn aened he aaa (a ———— | April 25 ... 2,431,634 2,727,300 
Totals, bushels.'638,748 138,065] 17,143! 17,270 29,986] 25,714 ----] 95,000 -+-- 292,745|130,128] 212,000 ----| 408,016 | May 2....- 2,555,660 2,773,250 
5 May 9-.- 2,805,320 2,815,762 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. May xO -020°2:39715%3' 21420,990 
May 23..-- 2,754,023 2,310,500 
May 30...- 2,426,677 2,401,830 
Wheat flour trom Liver-| Lon- | Glas- | Bris- Hull. | Leith Dub- | Bel- |Other | Cont? June 6....- 2,991,768 2,742,625 
pool. | don. | gow tol. 3 ‘| din. | fast. | U. K.| nent. June 13..-. 1,781,737 2,254,170 
——— | ——| —| "| | June 20.... 2,857,307 1,927,600 
Halifax, N.S Se; na oni aaa Sane sino canis _ June 27.... 1,946,402 1,717,250 
Montreal, Que - eeee -eee cae A=55 eames & July 4..... 2,007,031 1,850,200 
Portland, Me -- esse went ose Senet eaeae A July 1x .... 2,317,237 2,377,350 
Boston .-.--- 12,197; 31,095] 6,180' ....[ a---] ---- 5 Ret July 18 .... 1,652,892 1,873,300 
New York... 150) 31,645 24370] 4,318] 1,199 10,000 4 500 25,659 | July 25.-.. 1,265,096 3,388,000 
Philadelphia. 17,500} 18,000 sees Ser eeee . See 1,264 | August 1.. 1,460,917 2,977,957 
Baltimore ----- \ 12,013} ----| 12,798 caee] 17,268 2 3,929 | August 8.. 1,550,562 3,417,200 
Newport News. 21,075] cees] anse ae Pe Bees August 15.. 1,824,628 2,979,924 
Norfolk ....--- ecn- ee ans =o oa 3 August 22.. 2,389,140 3,182,100 
Galveston ..- ose ae F Bene as 2. August 29.. 1,871,928 3,420,000 
New Orleans. .-...------------ oeeceeenee es ceeseee Per oos- <o0 = oie ees So. Sept. s=--s- 2,260,261 3,207,300 
— | ——S}._ J —_ | —_] |] | — Sept. 12.... 1,810,039 2,789,000 
Totals, barrels ..-.- ou deecmesncecvecensasnceee 62,9351 60,740! 43,288 1,199) 27,468) 5. -. si 500 30,852 | Sept. 19.... 2,538,085 3,537,283 
Sept. 26.-.. 3,151,907 2,562,500 
WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. Oct. 3.- 2;6%3,806 3,243,100 
Oct. 10. 2,244,308 3,317,048 
‘ Oct.17.---- 2409446 3,192,093 
- U.K. Other A For orders| Direct 
Wheat from Liverpocl. | Continent. Wheat flour from Continent, | Oct.24- 2,658,554 3,353+774 
orders. Ue Ks U. K. |ports U.K. Oct. 31- 2,743,014 259345372 
: —— ee 7---+- 2,566,567 2,689,323 
San Francisco. ......--- wate 189,106 78,945 ---. |San Francisco ..... es a OV. 14---~ 313251025 219091724 
Portland, Ore . 212,820 pe ..-- |Portland, Ore. ae 2 a3 ak as pss ek ee 
acoma.<o== rae xe Sip | Re Oo =x sens Dec. Sos.b- 3156,828 3,011,563 
Seattle ....... tase owes «see [Seattle ..... b 
ae lear aes eats aby —olabd sre. ee I2.... 2,458,323 2,536,292 
=e oh aaa. Cr 19- cee sees 395541330 
Totals, bushels..... oa 401,926 73,945 Soue Totals, barrels. ....... wave <sso ewe Dec, 26ece Tol 31814,083 





1893. 
3,008,020 
35308,907 
3,637,687 
2,531,385 
3,123,745 
39315731 
3,080,055 
2,596,815 
3,251,031 
2,894,077 
2,886,139 
2,766 
2,875,122 
3,635,470 
2,948,052 
3:993,417 
2,507,796 
2,776,970 
2,712,752 
3,885,120 
3,106,687 
3:253.490 
3,610,500 
3,834,840 
31553,000 
319715300 
3,677,900 
4,134,630 
51077»835 
4,363,572 
5,622,045 
5,015,200 
6,129,700 
4,960,400 
5,092,500 
4,902,000 
593579425 
457275925 
31490,000 
3,189,001 
2,862,641 
2,709,700 
353279525 
2,860,920 
2,813,250 
2,645,250 
2,764,080 
2,440,750 
2,558,000 
3,217,050 
2,605,770 
2,036,500 








[Special to BRADSTREET’S.] 

The total quantity of wheat (flour included) ex- 

ported from (any of) sixteen United States and 

Canadian, ports for six business days ending with 

Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 


1892. 
5,321,500 
4,183,121 
4,52 
39557+395 
4,740,451 
3,641,623 
4,042,779 
3307 +740 
2,908,898 
31754,108 
3,818,970 
2,965,967 









2,959,882 
2,910,356 
3,107,150 
3»259,50E 
35951,718 
3,621,802 
3,603,804 
2,280,732 
2,891,350 
39525797 
313361346 
2,457,820 
312104745 
2,060,504 
2,583,155 
2,716,280 
2,524,540 
3»978,696 
4,148,173 
31750.174 
4,606,820 
3»241,050 
31567,813 
3,384,241 
39711567 
4,045,769 
4,017,059 
3,625,994 
3+279,275 
4,078,212 
31714,738 
39885,554 
31943032 
31405,195 
45533959 
4,404,758 
312771993 
42475215 
259275772 


Totals... 240,490 279,298 1,376,118 1,899,989 2,391,184 1,867,004 


Wheat and Flour Exports, by Weeks, 











189i. 
2,076,000 
1,104,079 
2,205,614 
2,0935145 


2,089,579 
1,684,240 
1,831,637 
2,091,084 
2,733,089 
1,820,977 
2,164,188 





2,934,652 


1,041,337 
2,499,744 
2,342,809 
2,697,404 
1,190,609 
2,398,371 
1,906,41t 


4,030,517 
51147,350 
5,761,187 
6,348,054 
51441,506 
4,726,232 
6,974,643 
4,711,001 
3,405,982 
3-958,810 
4093.447 
3,500,271 
3,381,123 
3,820,311 
41490,765 
5,383,691 
4,082,808 
5,662,910 
6,033,501 
5»495»589 | 
39558,848 

31106,977 | 









Bushels of Indian Corn Exported. 


{Special to BRADSTREET’S.] 




















































Week. 1895. 1894. 1893. 1892, 1891. 
Passa 872,441 1,657,300 631,942 2,646,447 284,751 
an. 70. . - 1,067,406 1,570,000 824,644 3,321,434 410,848 
Jan. 17..---- 661,257 2,052,200 655,400 2,856,732 407,568 
Jan. 24...--- 695,500 1,865,000 735,050 3,833,932 242,695 
Jan. 31.----- 942,462 2,147,000 700,515 3:27%,598 335,157 
Feb. 7... .-=- 927,310 1,424,000 487,387 2,927,141 288,406 
Feb. 14...-- 562,381 1,520,000 712,490 35243,260 347,759 
Feb. 21..--- 592:967 1,355,000 866,310 3,377,973 378,639 
Feb, 28..... 847,851 1,237,200 1,076,350 2,567,985 600,390 
March 7..-.- 498,568 1,947,300 679,797 2,638,913 652,128 
March r4.... 882,956 1,278,000 966,069 2,701,369 465,382 
March a2r.... 486,327 1,119,000 904,045 2,202,318 534,803 
March 28.... 672,545 1,667,000 614,434 2,734,545 514,184 
April 4..---- 781,982 1,274,500 944,160 2,425,061 474,926 
April 11...-- 814,130 1,427,000 908,275 1,742,304 241,669 
April 18..... 778,527 2,040,000 694,280 1,010,644 286,420 
April 25 - 482,990 1,642,000 764,692 1,796,067 265,862 
May 2 - 1,016,155 889,000 1,040,520 2,867,386 350,998 
May9 - 933,897 730,000 1,046,985 1,735,392 357,808 
May 16. = 1,210,728 1,111,000 1,247,875 1,414,522 418,819 
May 23.. - 1,032,273 507,000 765,170 1,089,585 629,462 
May 30. ---- 1,040,342 812,700 1,090,740 7591344 621,274 
Tune 6.....-. 1,249,510 974,000 629,500 509,324 512,462 
lune 13- - 6555754 864,400 729,250 805,531 586,654 
June 20. - 858,951 478,000 849,000 891,807 915,947 
Tune 27 - 884,261 526,000 1,003,500 622,553 877,898 
July 4-- - 388,863 539,100 870,000 393,314 1,330,611 
July 1r-. - 1,055,456 440,000 1,183,000 586,811 818,195 
July x8. - 885,512 172,000 1,192,700 642,435 766,765 
Tuly 25-.- - 770,094 256,000 1,587,580 539,704 922,411 
August t.--. 594,865 119,200 1,694,000 589,510 382,814 
August 8.... 1,106,770 226,100 1,831,100 415,844 265,959 
August 15.-- 944,546 166,268 1,734,000 514,362 289,028 
August 22... 1,195,238 105,000 983,300 7271377 436,589 
August 29... 1,124,5:; 119,000 1,116,300 396,000 387,545 
Sept.'5.- = 1,405,370 127,000 672,875 167,035 196,415 
Sept. 12. - 849,502 69,570 859,000 455705 769,427 
Sept. 19..--. 1,605,998 145,30 1,195,555 472,913 386,125 
Sept. 26..... 1,360,325 104,000 813,500 460,751 1,313,831 
Octaa<.< - 1,383,754 98,000 642,000 769,066 985,342 
Oct. 10...... 1,367,010 184,724 1,089,060 555,962 598,192 
Oct. 17-- - 1,680,672 113,553 1,123,900 701,453 687,885 
Oct. 24. . - 1,343,510 2,087 929,800 890,432 607,262 
Oct, ar. 1,970,561 146,522 846,400 865,945 597,685 
Nov. 1,225,477 73416 864,400 951,018 568,764 
Nov. 1,921,418 197,813 673,700 762,737 55336« 
Nov. 1,743,167 189,326 1,205,000 554.396 312,085 
Noy. 1,820,893 165,320 897,000 891,760 757,657 
Dec. 1,867,094 271,434 1,169,000 506,029 648,973 
Dec. - 2,391,184 292,277 1,227,800 968,638 683,627 
Dec. aa 658,066 559,240 591,003 1,160,893 
Dec. sons 649,877 815,000 244,556 1,778,982 
Dry Goods. 


(Special to BRADSTREET1’S.] 


The market is quiet, with operations largely con- 
fined to holiday stuffs, trade in general staples 
being slow. Cotton goods maintain a steady tone 
at first hands, but many dealers who have goods 
that cost them low are letting some of them go be- 
low the market price where they do not wish to 
carry them over the turn of the year. The mills, as 
a rule, are in fair shape as regards business ahead, 
and are not disposed to give way in price. Printed 
fabrics and ginghams are quiet but steady. Dress 
woolens are steady, and the mills have generally 
booked very fair orders for spring, but at low 
prices. Flannels are quiet. Men’s-wear woolens 
are selling fairly for delivery next fall. As yet it 
has been mostly the lower-priced overcoatings that 
have been ordered, and some business is being 
noted in low-priced suitings in the way of cassi- 
meres and cheviots. 





Wool. 


{Special to BRADSTREET'’S.] 


Business is quiet, but the strong tone abroad 
tends to keep values on a steady basis. Manufac- 
turers are more interested in the sale of goods than 
they are in the purchase of wool, but good orders 
for the former will soon start the demand for the 
latter. The London sales closed Wednesday at 
stronger prices for the better wools, such as are 
used in this country, with purchases of 12,000 bales 
for America. It is said that some of these wools 
will stand the importer 48 @5oc. per scoured pound, 
landed. ‘There were 150,000 bales sold at the Lon- 
don sale and 20,000 bales withdrawn. The next 
London sale begins January 14. Territory wools 
are quiet but firm on the scoured basis of 33@35c. 
for fine medium and fine, with choice Montana lots 
2@3c. higher. For XX and above Ohio about 
Ig@19%c. is yet the market. Australian wools 
are firm on the scoured basis of 40@47c. for 
combings and 4o@4s¢c. for clothing. Carpet wools 
are dull but steady. 








LICORICE CULTURE IN RUSSIA AND 
AMERICA, 


The London Jeurnal of the Society of Arts says: 
“Tn a report to the Foreign Office from the 
British consul at Batoum, dated 25th of March last, 
an interesting account of the licorice-root industry 
is given. It is stated to be a comparatively new 
undertaking in Russia, having been introduced into 
the Caucasus only four or five years ago by one 
Greek and two English firms. Both the English 
firms manufacture the extract, which, together with 
the raw material, is exported abroad. The Greek 
firm limits its operations exclusively to the export 
of the raw material. A few native firms are also 
engaged in the trade, but only on a very limited 
scale. The export of licorice root in hydraulic- 
pressed bales in 1894 amounted to 13,318 tons, 
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and the export of licorice paste was 462 tons. 
Although the foregoing quantity of root was ex- 
ported in the year named, it really represents the 
collections and curing of 1892, as owing to the 
commercial crisis in America, very keen competi- 
tion on the part of firms in Turkey, and the open- 
ing up of new licorice fields in Syria, the stocks of 
1892 remained in the hands of the firms in Russia 
till 1894. During the season of 1893, owing to the 
depressed state of the trade, the amount of root 
collected was only one-sixth of the quantity col- 
lected in 1892, which latter, for the reasons before 
mentioned, still remains in the hands of the manu- 
facturers in the Caucasus, 

‘The licorice extract or paste industry might 
be developed to a greater extent than is the case at 
present, as the roots are of excellent quality, and 
the quantity available is practically unlimited; the 
vast tracts of territory in which they grow are, so 
far as is known, more extensive than in any other 
country of the world. The locality in which the 
root is found is inhabited by a numerous and pov- 
erty-stricken population, to whom the existence and 
continuance of the industry is a matter of vital im- 
portance, and it is held that the collapse of the 
trade would deprive it of a livelihood and involve it 
in utterruin. At the present time, however, the 
manufacturers are so severely crippled by the very 
heavy railway tariff imposed, especially on licorice 
extract, although this article is more easily handled 
than the root, and provides employment for a much 
larger proportion of the peasantry of those districts, 
that they (the manufacturers) are deprived of the 
possibility of successfully competing with Turkey 
and the new Syrian fields. 

‘For instance, the present tariff for the transport 
of extract to the port of Batoum from one of the 
factories computes to £2 18s. 6d. per ton gross 
weight, the paste being packed in boxes represent- 
ing 20 to 25 percent. of the total weight charged 
The carriage of root computes to £1 1s. 4d. 
per ton. The manufacturers say that they are 
quite unable to compete with the firms in Turkey, 
which carry on their businesses near the Mediter- 
ranean seaboard, and only pay on root one-half, 
and on paste one-third, of the amount of railway 
freight that is charged in the Caucasus, and; be- 
sides this, their sea freights are from 30 to 35 per 
cent. less than they are from the eastern end of the 
Black sea. They likewise contend that the railway 
authorities have hitherto classified the extract in 
the category of valuable drugs, or as a first-class 
article of commerce, and have applied their railway 
tariff accordingly, whereas, in point of fact, the 
manufactured product is now an ordinary article of 
commerce, and as a consequence of the opening up 
of the industry in the Caucasus, the value of the 
extract has decreased by 30 to go percent. Firms 
in Turkey which have practically held a monopoly 
in this branch of trade are strenuously opposing 
the Russian industry, with the object of paralyzing 
and, ultimately, completely crushing it out. 

‘Europe is the only market at present open to 
the Russian manufactured extract, as America, 
though the largest consumer of licorice, has im- 
posed a prohibitive duty, equivalent to the value of 
the article, on imported licorice extract, whereas 
the root or raw material enter the country duty 
free. The Caucasian manufacturers are agreed 
that unless a considerable reduction in the present 
railway rate charged for the transport of licorice 
extract be shortly accorded they will be unable to 
continue the manufacturing industry, and although 
it confers greater benefits on the working popula- 
tion than the collection and pressing of the root, it 
will have to die out, as is evidenced by the fact that 
one of the largest firms only manufactured and ex- 
ported about too tons during the past year, having 
found that it does not pay to manufacture on the 
present basis of railway tariffs. This firm, seeing 
that it can produce the extract to greater advantage 
in its factories in Turkey, which are scattered along 
the Meander valley, in Asia Minor, and at Alexan- 
dretta, in Syria, has now entirely ceased to manu- 
facture the product in the Caucasus. The same 
firm has also a large factory in America for the 
manufacture of licorice paste, and the roots col- 
lected from its Turkish and Syrian fields are 
shipped across the Atlantic for manipulation in the 
United States. 

‘In connection with the subject of the exporta- 
tion of licorice root to America, it may be added 
that even this branch of the trade may be of very 
limited duration, for it is a fact that the cultivation 
of the licorice plant in America has been under 
consideration in that country, off and on, for many 
years past; indeed, so far back as 1854 the Depart- 
ment of Agriculture published, in its annual report, 
an account of licorice cultivation in America. In 
1886 several acres were successfully cultivated near 
Sacramento, Cal.; it was, however, abandoned for | 


for. 


want of a home market, and for more profitable use 
of the land occupied by it; but it is stated that there 
are still some plants growing on the same farm, as 
well as in several other places in California. In 
several places in New Jersey, Pennsylvania, Louis- 
iana and Florida licorice has been grown for some 
time, and is still growing so satisfactorily that the 
proprietor believes it to be quite a feasible matter 
to introduce the industry on a large scale, so that 
before many years the entire wants of America in 
licorice paste could be supplied by the home- 
grown root.” 


INDUSTRIAL PROGRESS OF JAPAN. 

A correspondent of the London 7imes sends an 
account of the Kioto Industrial Exhibition, which 
he visited along with a crowd of whom nearly 
every third man was armed with a note-book. 
‘« The Japanese,” he says, ‘‘ are rapid writers, and 
seem to take as copious notes of what they observe 
in their own country as they have been doing in 
Europe and America these thirty years past. The 
exhibition is national and periodical, being held 
every fourth year, for the express purpose of 
stimulating progress in arts and manufactures, 
and their success in this direction has not been 
small. The charge for admission is 5 sen, equal 
at present exchange to 14d. On Saturdays the 
fee is reduced to %d., and on Sundays it is raised 
to 2%d. For the custody of an umbrella the charge 
is 4%d., and so on, farthings, or less, for pennies 
throughout. What the exhibition has to show of 
progress in the various branches of manufacture 
could not be adequately described, even by an 
expert hand, Asa whole, the useful preponderates 
over the ornamental. The variety of new fabrics, 
the wealth of new designs, and the audacity of new 
adaptations of material to the wants of life are all 
so impressive that one cannot resist peering into 
the not distant future when yet greater develop- 
ments of the creative energy of Japan will be re- 
vealed, possibly to the consternation of the West 
of the Christian world. It would be superfluous to 
dwell at this time of day on the supersession of 
Lancashire which has already taken place. Osaka 
with its forest of chimneys—as many as there are 
churches in Moscow, 368—speaks eloquently to the 
world on this theme. But what Lancashire may 
possibly be still a little slow to realize is that Japan 
will not content herself with ceasing to import 
English cottons, and will not rest till she has car- 
ried the industrial war into her rival's territories 
and has supplanted Lancashire in China as well as 
in Japan. Everything favors this evolution. One 
does not need to be bimetallist to perceive how 
laborers’ wages at six silver yen per month, or, say, 
3s. 3d. per week, with other expenses in proportion, 
must tell in competition with European charges. 
And Japan is extending her conquests in many 
other directions of textile manufacture. Woolen 
fabrics—to which the war has imparted a wonderful 
stimulus—canvas and the heavier cotton goods, 
cordage of all descriptions, carpets of cotton and 
hemp, in which already a large export to the United 
States has been established, are all well repre- 
sented in this great sample bazar. The multiplicity 
of small articles now made by the Japanese is 
bewildering, and one turns from them with the 
irrepressible reflection that there is nothing within 
the range of human ingenuity which in course of 
time they will not fabricate, and whatever they 
make at all they will make well, and to undersell 
the whole world. Perhaps the most striking, though 
not the most important, productions of Japanese 
ingenuity are their professional and scientific in- 
struments, When one comes upon complete sets 
of the most beautifully finished surgical instru- 
ments, fitting into exquisite cases, one sees it is no 
child’s play the Japanese are engaged in. 

‘The Japanese are keen learners and anxious 
to accommodate—two most important qualities in 
a manufacturer, and qualities in which the univer- 
sal experience of alien mankind pronounces the 
English manufacturer to be conspicuously deficient. 
The hats made by the Japanese and universally 
worn by them may not be equal to Lincoln & 
Bennett's, but they look well, and, I am informed, 
wear well, and so serve every practical purpose one 
wants of a head covering. These hats, in felt, 
hard or soft, cost 3s. 6d. in Japan, and could not 
be bought in the cheapest shop in London under 
8s. 6d., generally ros, 6d., and I suspect the 
superior finish of Sackville street would run the 
price up to 15s. 

‘* Boots and shoes I can vouch for from personal 
experience, whether made by Japanese or by 
Chinese. I have worn them in London, and had 
them valued by London bootmakers at just double 
what they actually cost. Hye-glasses and spec- 


tacles, again, may not be equal as to either lens | 


or frame to Carpenter & Westley’s make, but it 





would take an expert to tell the difference by in- 
spection. In donning the western dress the Jap- 
anese do not, as might have been a priori ex- 
pected, seek the cheap and nasty; it would be 
repugnant to their nature to do so. They never 
go shabby, and they show a decided penchant for 
black cloth and white linen. I generally find my 
Japanese friends better dressed than myself. 
Neatness in dress and cleanliness in person, house, 
street, boat or carriage are instinctive with these 
people—it is an instinct of perfection and order, 
and, rightly corsidered, is undoubtedly the key to 
the Japanese secret.”’ 


FLAXSEED AT THE NORTHWEST. 

The St. Paul Pioneer Press says: ‘‘ That the flax- 
seed crop of the northwest for 1895 is a mammoth 
affair is plain from this one significant fact, namely, 
that the stocks of the seed at the three principal 
primary points—Duluth, Chicago and Minneapo- 
lis—are nearly 3,000,000 bushels now, as against 
about 500,000 one yearago. The exact number of 
bushels one week ago at the three points was 
2,671,000, as against only 476,000 at the same 
points in the corresponding week last year, A 
fivefold increase means something. 

‘““The Minneapolis receipts for the crop year 
have been over 1,500,000, held mostly for manufac- 
ture. This is more than double last year’s receipts 
for that period. Chicago’s receipts have about 
doubled, but Duluth’s have more than quadrupled. 
The Duluth 77idune states that 2,000,000 bushels 
of flaxseed were received at that point in October 
alone, and 3,600,0co for the crop year. This is an 
enormous showing. Duluth’s wonderful and sudden 
development as a flaxseed market shows plainly 
where the increase of the crop has been during the 
past year—namely, in North Dakota, Montana and 
northern and western Minnesota. Not only has 
this year’s acreage for these sections been in- 
creased 50 to 100 per cent., but the yield per acre 
has increased about 60 per cent. 

“The editor of the News-Tribune advances the 
modest boast that the flax stock at the city of the 
unsalted sea is ‘700,000 bushels more than the total 
receipts at the Twin Cities.’ But this does not 
half tell the story. The truth is that Duluth ata 
single leap has usurped the position which Chicago 
has held for years as the leading flax market, and 
now receives more flax than Chicago and the Twin 
Cities combined. As the manager of that paper, 
Mr. A. E. Chantler, remarked to me the other day, 
however, Duluth ought not to be shipping away a 
single bushel of flaxseed; instead, it ought to be 
grinding and pressing the seed into linseed oil and 
oilcake at its own mills, and exporting the oil to- 
gether with cake-fed beef and cake-fed pork and 
mutton. That would mean developed industry and 
maintained fertility for the northwest; it would 
mean live stock and packing industries, and gen- 
eral prosperity to the flax districts, instead of 
simply exhaustion of soil by exportation of the 
soil's fertility.’ 





MISSOURI’S INDUSTRIES. 

The St. Louis Republic says: ‘‘The Missouri 
labor commissioner makes an interesting showing 
of Missouri’s industrial progress during the year 
ending June 30, 1895. The Labor Bureau does 
not purport to make a complete industrial census 
with the limited means at its command, but it does 
present a table showing the amount of capital 
invested, the number of wage-earners employed, 
value of goods made, etc., by 864 of the state’s 
principal establishments. The invested capital of 
these concerns reaches the snug sum of $75,617,476, 
to which amount there should be added $46,621,296, 
that sum representing the cost of the buildings and 
grounds and machinery necessary to carry on the 
operations of the 864 manufactories. The value of 
the goods manufactured was $113,849,063 ; 4,236 
clerks and 43,006 wage-earners were required in 
the production of the goods made by the 864 con- 
cerns; $5,294,951 were paid to clerks and $17,854,- 
028 were paid out in wages, an average wage of 
$415 during the year to each workman. The selling 
value of the goods manufactured amounted to 
$2,647 for each workman, this being the average 
for all of the 72 industries reported by the 864 
factories. The average wages and value of goods 
per workman varies considerably in the different 
industries. For example, $615 was paid during 
the year in wages for every workman employed in 
the breweries. Barely half of this, $309, was paid 
for every workman in the brickyards. The $700 
which was paid out to each workman engaged in 
the distillery business was the highest amount paid 
in any of the 72 industries. The lowest amount 
was the $214 paid to each employee engaged in the 
manufacture of coffins, The same variation is 





noticed in the value of the goods made per work- 
man; for each man employed in making beer, 
$3,453 worth of beer was brewed, while only $756 
worth of brick was made for every man engaged in 
the brick business; $1,857 worth of coffins were 
made by each of the persons who earned $214 for 
working in that business during the year ending 
June 30, 1895. More goods were manufactured in 
the tobacco than in any other one industry, the 
selling value of the tobacco manufactured being 
$14,474,938, not including $1,188,220 worth of 
cigars. The next largest item of manufacture is 
$12,463,135 worth of pork and beef. Breweries 
come third, with a total of 2,133,713 barrels of beer, 
worth $11,008,452." 





CONDITION AND PROSPECTS OF THE 
TINPLATE INDUSTRY. 

The London fron and Coal Trades Review says: 
‘On both sides of the Atlantic much interest is 
being felt and expressed in the competition now 
going on between the tinplate manufacturers of 
South Wales and those of the United States. The 
tinplate industry of the former country, as every- 
body knows, was built up on the McKinley tariff, 
which enacted a duty of 2.2c. per pound on all im- 
ports of tinplate. This gave a protection which 
was estimated at 75.6 per cent. ad valorem, and 
encouraged enterprising manufacturers to proceed 
with the construction of tinplate works on a con- 
siderable scale on the other side of the Atlantic, 
while it carried alarm and apprehension into the 
ranks of the tinplate manufacturers of our own 
country. The first impulse on both sides of the 
Atlantic was to try to ascertain how far the Welsh 
manufacturers would have a chance of retaining 
any hold on the American markets, supposing the 
McKinley duty to be maintained. It was evident, 
on the face of it, that a duty of 75.6 per cent. ad 
valorem against the European was serious, and 
that it would be difficult to get over it unless by the 
presence of very exceptional conditions. The free 
trade and moderate tariff men, on the other hand, 
regarded such protection as absurdly and unfairly 
high, even in the earlier days of the young industry, 
and hence one of the first steps of the Wilson tariff 
bill of 1894 was to reduce the duty to little more than 
one-half of what it had been under the more noto- 
rious tariff of 1890. The tinplate manufacturers on 
the other side of the Atlantic protested against this 
attempt to withdraw so much of the high protection 
on which they had confidently relied, but to no 
purpose. Their anticipations of disaster do not 
appear to have been realized. During the fiscal 
year ended june 30 last the production in the 
United States of commercial tin and terne plates 
was about 194,000,000 pounds, as against 139,250,- 
oco pounds in the previous year. Of the make in 
the year 1894-95 it is officially stated that over 
160,500,000 pounds were produced from sheets 
rolled in the United States, so that the American tin- 
plate trade are now supplying’ about 83 per cent. of 
their own material instead of importing it, as they 
had previously largely done, from our own country. 
During the four years ended 1894-95 the average 
imports of tinplates into the United States amounted 
to 675,000,000 pounds per year, so that the produc- 
tion for the latest year for which the figures are 
available was about 29 per cent. of the imports. 
But thisis not all. The American tinplate works 
have never hitherto been worked up to the full ex- 
tent of their capacity. Itis officially estimated that 
the average annual capacity of the mills in the 
United States which were completed at midsummer 
of this year was not less than 450,000,000 pounds, 
and that the average annually capacity of the mills 
completed and in course of construction at the same 
date was 570,000,000 pounds. ‘The majority of 
these mills, if not the whole of them, would be 
available for service by the end of the current year, 
so that by that date the productive resources of the 
United States would practically be within 100,- 
000,000 pounds a year of their annual consumption, 
Put in another way, the United States should, 
within the next few months, be able to produce 85 
per cent. of their total consumption, 

‘South Wales is therefore brought face to face 
with the question of what its uinplate industry can 
do to compete with that of the United States under 
the existing conditions. The question is serious 
and urgent, not for South Wales alone, but for the 
industrial interests of the country generally. The 
tinplate industry of the principality employed in 
1899 some 46,240 hands, and the value of the ex- 
ports of tinplate to the United States alone in 1890-91 
was over seven millions sterling, Hitherto, more- 
over, the United States have taken from 7o to 80 
per cent. of our total exports of tinplates, so that 
not only is America our principal market, but our 
only market of real value and importance. Hence 
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the loss of that market would be in the highest de- 
gree disastrous to the South Wales industry. Sup- 
posing we were to lose it entirely, we should see 
our tinplate output reduced to less than one-half of 
its present proportions, and it is not easy to discern 
how or where we could develop new markets to 
take its place, except by a slow, uncertain and 
laborious process, to which, it is to be feared, the 
temper and want of esprit de corps among the 
Welsh manufacturers would be likely to afford but 
poor encouragement. 4 

“The recent trend of the markets in the United 
States has unquestionably favored the prospects of 
the tinplate manufactures of this country. The 
prices of raw material, including steel billets and 
bars, have been rising rapidly and largely in the 
United States, so that tinplate manufacturers, un- 
less where they were well sold forward, have been 
compelled to pay almost twice as much for steel 
bars and sheets as they paid a yearago. On the 
other hand, the prices of these materials have been 
relatively stationary on this side of the Atlantic. 
So far, therefore, as the situation has been affected 
by recent circumstances, it has been distinctly more 
favorable to the industry of this country. There is 
a strong and, apparently, well-founded belief that 
if prices keep up at their present level in the United 
States many of the tinplate manufacturing firms of 
that country will have to close their works, as they 
cannot possibly manufacture successfully against 
us with a difference of $10 or $11 in the cost of tin- 
plate bars or sheets. However this may be, it is 
clear that, although the existence of such large 
manufacturing resources in the United States is a 
standing and, perhaps, permanent menace to the 
trade of this country, the existing industrial situa- 
tion imposes checks on American competition 
which South Wales should be able to use to ad- 
vantage. But let us beware of the time when 
America is again selling tinplate bars at 43 Ios. per 
ton.”’ 





RUSSIAN LAND BANKS. 

A copy of the advance sheets of the December 
number of the Consular Reports, issued in Wash- 
ington by the Bureau of Statistics of the Depart- 
ment of State, as condensed by the Philadelphia 
Ledger, ‘‘shows how successfully our diplomatic and 
consular representatives abroad are gathering use- 
ful information. A report from our embassy in St. 
Petersburg gives a clear summary of the system of 
farm mortgages in Russia. In the vast European 
empire of Russia there are thirty-six mortgage 
banks, established for the sole purpose of making 
loans on farm land. Three of them have the right 
to make such loans anywhere within the Russian 
empire; the others are restricted to special 
provinces, no one of which can have more than two 
land banks. The last statement of their business 
shows nearly $600,000,000 loaned on land and over 
$250,000,000 on buildings, and that over 40 per cent. 
of the farms belonging to private persons are mort- 
gaged to these banks for less than half their value. 
In the cities and towns great sums are loaned by 
the land banks on buildings secured by insurance, 
and the city credit banks have thus greatly helped 
to build up the small towns as well as ‘the great 
cities. The proportion_of mortgages in the cities 
is, of course, greater per capita than of those in the 
country, but the net result shows that the business 
is profitable as well as advantageous. Land mort- 
gage banks in Russia are authorized to issue 
bonds to ten times their capital, but not in excess 
of their loans on real estate, and the bonds, secured 
by the entire resources of the bank, are issued at 
par to the borrower, who may repay his loan in 
them, but as they are generally at a premium a 
profitable harvest enables the borrower to pay his 
debt to the bank in money and to keep the bonds 
as an investment. The banks with their great re- 
sources are, as a rule, lenient creditors, and the 
Jand-owners of Russia find in this well-organized 
system a valuable help in time of need. 

“These land banks are governed by carefully 
drawn regulations, enforced by frequent and 
thorough inspection by competent official account- 
ants. Mortgages are made for periods varying 
from one to sixty years, the rates of interest and 
other charges are all fixed by law, as well as time 
and manner of paying installments of principal or 
of anticipating the whole amount. Allof the details 
of compensation to officers, distribution of profits, 
payment of dividends, etc., are fixed by the govern- 
ment, and these land banks have won the faith and 
confidence alike of the owners of land and houses, 
and of the investors large and small. The advan- 
tages of paternal government in a vast country like 
Russia are shown at their best in this systematic 
establishment of banks to lend money on land, and 
the results may well invite attention of those in au- 
thority in this country to some system of securing 







the union of capital seeking employment, and of 
land owners who want to borrow money to develop 
their property, and give both safety. 

‘The results of the last few years in this country 
may well shake confidence in the ability of financiers 
to manage the capital intrusted to them to lend on 
mortgage to farmers, and it might well be worth 
while to study this consular report on Russian land 
banks, with a view to applying their system here at 
home. The State Department does a real service 
in thus securing from its representatives abroad 
thoroughly trustworthy reports of such financial and 
administrative institutions as are found useful, 
especially in Russia, for that country is not unlike 
our own in its vast extent of land and in the enor- 
mous importance of its farming as the principal 
factor in its prosperity. Certain it is that capitalists, 
small or large, would gladly welcome the introduc- 
tion of well-organized banks to lend money on farm 
mortgages, while the farmers, here almost all owners 
of their land, would, no doubt, be good borrowers 
and safe customers.” 


CANADA’S MERCHANT SHIPPING. 

The Cleveland Marine Review says: ‘‘ A copy of 
the latest report of the Canadian deputy minister of 
marine, just at hand, shows a decline of 42,915 
registered tons in the merchant shipping of the 
Dominion during the year ending December 31, 
1894. Canada’s merchant shipping has been de- 
clining at the rate of 25,000 to 50,000 toms a year 
for five years past, although there has been no 
great difference in the amount of tonnage owned in 
the country during the past twenty-five years. On 
December 31 last the number of vessels of all kinds 
on the registry books of the Dominion was 7,245, 
measuring 869,624 tons; on the same date in 1873, 
twenty-one years ago, the number of vessels was 
6,783 and the tonnage 1,073,718. Of the 7,245 
vessels now owned in the Dominion only 1,640, of 
240,906 tons, are steam. Assuming the average 
value of all vessels, steam and sail, to be $30 a ton, 
the value of the registered tonnage of the country 
on December 31 last would be $26,088,720. ‘The 
number of new vessels built and registered in the 
Dominion during the last year was 326, measuring 
21,243 tons, register tonnage. Estimating the 
value of the new tonnage at $45 per ton, it gives a 
total value $959,935 for new vessels. The follow- 
ing table shows the number and tonnage of vessels 
owned in the Dominion on December 31 of each 
year for three years past: 




















Dec. 31, 1892. Dec. 31, 1893. Dec. 31, 1894. 

No. Reg. No. Reg. No. Reg. 
Provinces. vessels. ton'ge, vessels, ton'ge. vessels. ton ge. 
New Brunswick... 946 181,779 1,010 156,086 1,003 136,257 
Nova Scotia...... 2,731 425,690 2,715 396,263 2,710 371,432 
Quebec _.-.. .-1,408 162,638 1,426 161,121 1,427 160,590 
Ontario 2215347 141,750 15370 146,665 1,480 148,525 
Prince Edw’dIsl'd 196 22,706 188 20,970 Igt 19,650 
British Columbia. 298 23,448 315 24,900 336 26,455 
Manitoba .....--- 8r 6,118 89 6,534 98 6,715 
Cptalge «one 7,007 964,129 7,113 912,539 7245 860,624 








BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA. 


Week 
ending Previous Weeks corresponding tc 
Dec. 12, week, — —this week- 











States and territories. 1895. 1895. 1894. 1893. 1892. 1891. 
Middle states........- 68 69 80 97 73 61 
New England....---.-- 33 27 37 40 50 45 
Southernie-c<e..2.c-~s. 50 62 94 54 64 101 
Western <2. occnea5-=~— 87 94 86 82 56 55 
Northwestern ....----- 40 31 52 36 26 23 
Paciic cs ecaseene seen 22 26 26 19 30 21 
Territori€S .c.cccnecc<0 7 6 8 9 2 7 

Totals Ccsss coco ass 9rg; 315 383 Say .AO8e esis 
Cansadals-Vaseecs==-en0 39 39 34 46 30 23 
Newfoundland ....---. =a I me 5 = a 

THIS WREK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED, 
Ree Sige eis or nr aS 
past Sieres ee ce 8 4 
Bie) Sime Sl a Sh les) OR) oN 
. OO) OVS IT Soren Ot. Ink ba 3 
States We Me Se Oe Fe Fe ee & 
. eS F Ca a & 
Middles casas a= 58 “4 3 aS ats “ = 63 
NewEngland.. 32 2 = a a Fi ie 33 
Southern...-. 48 6 i = I = e 56 
Western ..... a oe 4 3 x a - ca 87 
Northwestern... 31 8 ee 1 ee as <2 40 
PACISG,. .<su—= 20 I I — ak ms 3 22 
Territories .... 6 I Eo 55 = a 2 7 

Totals 2 29 8 2 I = se ON} 

Canada ...-.-- I - -- o- -- == 39 


Newfoundland. -- =4 - = 


In the United States about 87 per cent. of the total number 
of concerns failing had $5,000 or less, and 8 per cent. had from 
$5,000 to $20,000 capital. 
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ADVERTISING DEPARTMENT. 


BRADSTREET’S, the weekly financial and commercialnews- 
paper, published by the proprietors of The Bradstreet Mercantile 
Agency, is issued every Saturday, and goes to the better class of 
business and professional men of this country and Europe— 
including bankers, lawyers, railroad and insurance officials, 
merchants, mauufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 
DISPLAYRD.-.<<.5<< 25 cents a line, agate measure, 











6% and 7% GUARANTEED 


Sold at par, never worth less than par, and bought 


GRANITE STATE PROVIDENT ASSOCIATION 





INVESTMENTS. 


PREFERRED STOCK 


at par if the holder desires to sell after 
prescribed time. 


PRINCIPAL ABSOLUTELY SAFE. 


Don't fail to send for circulars to the 


G. PERCIVAL STEWART, President, 
38 PARK Row, NEW YORK. MANCHESTER, N. H. 





Y fons AMERICAN REAL ESTATE 
INVESTMENT UNION. 
A REALTY CORPORATION. 


Combines Capital, Invests it in New York Real Estate, Guaran- 
tees six per cent., and apportions profits above that sum on money 


invested. Send for circular, 


Office, 280 Broadway, N. Y., 
STEWART BUILDING. 








BANK VAULTS. 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 


Cannot be Sawed, Cut or Drilled. Positively Burglar-Proot 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N. Y. 











DIAMONDS. 





Randel, Baremore & Billings, 


IMPORTERS OF 


DIAMONDS 


AND OTHER PRECIOUS STONES. 


MANUFACTURERS OF 


DIAMOND JEWELRY. 


58 NASSAU St., 29 MAIDEN LANE, NEW YORK. 
1 St. Andrews St., Holborn Circus, London, E. C. 








SPECIAL NOTICES. 


eee ae FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush. 


THE S. T. SMITH CO., 


ro PARK PLACR, NEW YORK. 


) ee LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 


ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33) 35 & 37 East Houston St., Puck Bldg., New York 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TU ORDER, 
























FINANCIAL. 


NEW YorK, December 9, 1895. 
TO THE HOLDERS OF 
Reorganization Certificates or Receipts 
under agreement and plan of reorganization 
dated August 20, 1895, for 
PREFERRED AND COMMON STOCK 


OF THE 


NEW YORK, LAKE ERIE 
Coe ey Le AN 
RAILROAD COMPANY. 


Payment of the fourth instalment of 
$2 each per share on preferred stock, 


$3.“ © “ —“ common stock, 
heretofore deposited under said plan, is hereby called for and is 
payable at the office of Messrs. J. P. Morgan & Co., 23 Wall 
Street, New York, or Messrs. J. S. Morgan & Co., 22 Old Broad 


Street, London, ON OR BEFORE DEC. 23, 1895. 

All holders of reorganization certificates or receipts for such 
stocks are notified to pay said instalment, on or before the date 
specified. Certificates or receipts MUST be presented at time of 
payment, so that same may be endorsed thereon. 


C. H. COSTER, 
LOUIS FITZGERALD, 


commits 
ANTHONY J. THOMAS, 





TAESOHLO-SOCLITERIN 
RAILROAD CO. 


REORGANIZATION. 


Holders of Consolidated Mortgage bonds and stock of 
THE OHIO SOUTHERN RAILROAD COMPANY 
are invited to deposit the same with the MANHATTAN 
TRUST COMPANY, No. 1 Nassau Street, New York, 
under a preliminary agreement, copies of which may be 
obtained from said Trust Company. This agreement pro- 
vides that any depositor may withdraw his securities without 
expense if he is dissatisfied with the Plan when issued. 

Negotiable receipts will be given, to be listed as soon as 
possible on the New York Stock Exchange. 

The frequently recurring necessity for prompt and united 
action by such security-holders upon questions affecting 
their interests makes it important that deposits be made at 
once. 

Dated December r2th, 1895. 


JOHN I. WATERBURY, 

JAMES D. SMITH, 

JULES S. BACHE, 
Committee. 


SIMPSON, THACHER & BARNUM, Counsel. 





TO THE HOLDERS OF FIRST MORTGAGE 
BONDS OF THE 


tT, JOSeRH AND 
GRAND ISLAND 
RAILROAD COMPANY: 


Notice is hereby given that a decree of foreclosure has 
been granted under which the road is to be sold at an early 
date. Bonds may be deposited with the CENTRAL 
TRUST COMPANY of New York, 54 Wall Street, or 
the OLD COLONY TRUST COMPANY of Boston, on 
the conditions of the Committee’s previous advertisement 
up to and including December 3rst, 1895, after which date 
no bonds will be received except on such terms as the 
Committee may impose. 

FREDERIC P. OLCOTT, Chairman, 
HENRY BUDGE, 
WILLIAM L. BULL, 


GORDON ABBOIrT, 


J. N. WALLACE, Secretary, 
54 Wall Street, New York. 


WILLIAM STRAUSS, Counsel. 


Committee. 





PROFESSIONAL 


1878. 





Established 
C. BAYVLDONE, 


4 Attorney for Collections and Settlements, 


31 MILK STREET, 


J ] ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q.C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address : “* Mulocks Toronto.” 


YMAN & JACKSON, 
Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 


BOSTON, MASS. 











JOHN G. WHITE. 


HITE, JOHNSON & McCASLIN, 
Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD'G. CLEVELAND, OHIO. 


pT ed ei DNS rr ia aa 
oe aay A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 


THOS. L. JOHNSON. 


765 BROAD STREET, 


ES TH WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 


T. A. MCCASLIN. 


NEWARK, N. J. 








INVESTMENTS. 


INCOME SHARES 


CLASS “C"’ COUPON SHARES are sold at 
$85. per share, together with a purchase premium 
of $5. They pay a fixed preferred dividend of 6% 
per annum on the par value of $100. per share or 
634% per annum on the money invested. 

Dated on the day of issue, and coupons fall due 
semi-annually thereafter. These may be collected 
through any bank. 

CLASS ‘‘D’’ COUPON SHARES are sold at 
par, $roo., together with a purchase premium of $10. 
Fixed dividend of 8% on par value or 7 2%/j99% on 
money invested. Coupons payable January Ist. 
Collectable through any bank. 

Withdrawable after sixty days’ notice, together 
with dividend accrued thereon. 

The desirability of these shares, from which to de- 
rive a cash income, is unquestionable. 


New York Building-Loan 
Banking Company, 
No. 96 FirrH Ave., New York CIty. 


Assets, January Ist, 1895, - - $1,139,837 28 
Surplus, January Ist, 1895, - - $88,197 60 
(as declared by Supreme Court, State of New York, Aug. 3d, 1895.) 
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FINANCIAL. 


Brown Brothers & Co. 


BOSTON, 





PHILA., NEW YORK, 
ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 


Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 
Securities for customers. We receive ac- Investment 
counts of Banks, Bankers, Corporations, Securities. 


Firms and Individuals, on favorable terins, 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries. 


Letters 


of , a : 
; collections and issue Commercial and Travellers 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 








GERALD L. HOYT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Puris, 


Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &c. 


Redmond, Kerr & Co., 


BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


41 Wall 


421 CHESTNUT 


GEORGE COPPELL. 


Act as agents 





Street, New York, 
STREET, PHILADELPHIA, 


DEALERS IN 
GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 
Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


kh. J. Kggall & Co. 


BANKERS AND BROKERS, 
16 AND18 BROAD STREET, NEW YORK, 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 








G LAPP & COMPANY, Bankers, 
MILLS BUILDING, NEW YORK, 


Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED. 


Kean & Van Cortlandt, 


BANKERS, 
33 Wall Street, New York. 
INVESTMENT SEGUR EE TES: 








[ESTABLISHED 1844,] 


SeeMUNN, SONGS GOOF 
Coffee Exchange Building, New York. 
PRIVATE WIRES. 


COTTON, COFFEE, GRAIN. 


Orders for Future Delivery Executed. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 


CHARLES A. MACY, Jr., No. || Pine Street, 
Member N. Y¥. Stock Exchange. 


FRANCIS H. MACY, JR. 
WILLIAM HERBERT. 





New York. 





Established 1871. 


Pe CIREIO NA To WS ALIAS MS ORSAY OME 


Members New York Stock Exchange, 
PITTSBURGH, PA, 


FINANCIAL. 





German-American 
REATA ESTATE 


Title Guarantee Co. 


30 and 38 Nassau St. | 1890 Montague St., 
BROOKLYN. 


NEW YORK. 





MAX DANZIGER, President. 


Absolute protection against defective titles by policies 
that never expire. 
Lowest Rates ; No Disbursements Charged. 
Money to Loan at 4, 4% and 5 Per Cent. on 
Good City Property. 


f Bk MERCANTILE CREDIT 
GUARANTEE CoO. 
CASH CAPITAL, $200,000. 


OF NEW YORK, 
DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 
Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C, VINCENT SMITH, Sec’y. 
Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


TT - OLAV Scans 


61 Broadway, New York. 
MEMBERS OF THE N. Y. STOCK EXCHANGE. 


Receive Accounts and Deposits of Firms, Individuals, etc., and 
allow interest on daily balances, 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, etc. 

BRANCH OFFICE: HOFFMAN 








HOUSE. 








INSURANCE. 


1850. 1898. 
HE UNITED SLATES 
LIFE INSURANCE 


THE CiBY (OF INEW. aOR E. 


This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine gua von of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years, They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums, Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 





CO. 


IN 


OFFICERS: 
GEORGE H. BURFORD, President. 
Cc. P. FRALEIGH, - - - - - - Secretary. 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN, - - - - - - Actuary. 
ARTHUR C. PERRY, - . - - - - Cashier. 
JOHN P. MUNN, - - - - - - Medical Director. 


FINANCE COMMISITEE: 
GEO. G. WILLIAMS, - Prest. Chem, Nat. Bank. 
JOHN J. TUCKER, - so eis Builder. 
E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. 
JAMES R. PLUM, - - - - - - .- Leather. 








fo ae SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


CHARLES E. WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 


JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President, Secretary. 
E. O. PARKER, 
Supt. Agencies, 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
Metropolitan Agency, 173 Broadway. 





Te MUTUAL LIFE INSURANCE 
COMPANY OF NEW VORK, 


RICHARD A. McCURDY, Presipgent. 


The Largest and Best Company in 
the World. 


ASSETS OVER $175,000,000. 
ISSUES THE MOST LIBERAL FORM OF POLICY. 





li 


STEAM BOUEER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres, 
F. B. ALLEN, 2d Vice-Pres, 
J. B. PIERCE, Secretary and Treasurer, 


BANKS. 


THE 
ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 





CAPITAL, - - - = = $800,000 
SURPLUS, - = = = = 400,000 


DAVID M. MORRISON, 
President, 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 


FRANCIS H. PAGE, 
Secretary. 
TRS Dik 2a. 
Cuarves F, CLark. Gero. Austin Morrison. 
Cuartes H. RusseE.t. Joserpu C. Batpwin. 
Gro. H. PReEnTIss. Jno. F. ANDERSON, JR. 
P. C. Lounssury. WILLIAM WHITING. 
Davip M. Morrison. Dan P. EELLs. 
Setu E. THomas. Davip B. Powe Lt. 
Lucius K. Witmerpinc. J. FREDERICK CHAMBERLIN. 
Hy Fe) ALE CLARENCE W. SEAMANS. 
Cuares F, Curver. 


} Vice-Presidents. 


M. S. LOTT, 
alss't Secretary. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 


QUARTERLY REPORT 


OF THE . 


BANK OF AMERICA 


ON THE MORNING OF THE 


2d day of December, 1895. 








RESOURCES, 

T-oans and discounts, less due from directors...... $15,522,811 82 
Due from directors 90,000 00 
Overdrafts.--......- 1,044 49 
Due from trust companies, State and National banks 1,112,455 73 
Banking. house and Jotlocc one coseceneeee sess 900,000 co 
Stocks and bonds is 1,636,219 25 
Specie sn casc- Be SEU En eens fase 4,020,448 93 
U.S. legal-tender notes and circulating notes of 

National banks o. sca sect. eceniten sare eae h a aenm 1,873,577 00 


Cash items, viz. : 
Bills and checks for the next day’s 
exchanges 
Other items carried as cash 


$3,790,685 66 
65,366 48 








3.856,052 14 


$29,012,609 36 
LIABILITIES, 
$1,500,000 oo 


2,250,000 00 
139,438 84 


Capital stock paid in, in cash........--..---.--.- 
Surplus fund =< -..-.-<. 
Undivided profits (net) 
Due depositors as follows, viz. : 

Deposits subject to check ....-.. $15,342,254 06 






Demand certificates of deposit. -- 8,177 75 
Certified checks 5. ~-..--s.cose== 619,772 39 
Cashier’s checks outstanding. .-- 4,083 96 


- 15,974,288 16 





Due trust companies, State and National-banks... 6,606,320 30 
Due savings banks. - =: csbassaceece §2j545,002,06 
Unpaid dividends .. 2295.7 are ats axe eee aint 1,560 00 








$29,012,609 36 
STATE OF NEW YORK, COUNTY OF NEW YORK, SS.: 


WILLIAM H. PERKINS, President, and WALTER M. 
BENNET, Cashier, of the Bank of America, a bank located 
and doing business at Nos. 44 and 46 Wall street, in the City of 
New York, in said county, being duly sworn, each for himself, 
says that the foregoing report is, in all respects, a true statement 
of the condition of the said bank before the transaction of any 
business on the 2d day of December, 1895 ; and they further say 
that the business of said bank has beer transacted at the location 
required by the Banking law (Chap. 689, Laws of 1892), and not 
elsewhere; and that the above report is made in compliance with 
an official notice received from the Superintendent of Banks des- 
ignating the 2d day of December, 1895, as the day on which such 
report shall be made; that deponents’ knowledge of the correct- 
ness of the foregoing report is derived from a constant familiarity 
with and inspection of the affairs of said corporation, and that 
sdid report was prepared under deponents’ personal supervision. 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 


Severally subscribed and sworn to by both deponents, the 


4th day of December, 1895, before me, 
CHAS. D. CHICHESTER, 
Notary Public, 


BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY, 


Capital, }- “Se SS reagoog 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks. 





JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President. 
JOHN I. COLE, Cashier. 





HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
Cor. Pine and Nassau Sts. 


CariraL AND SurPLUS,. . ... ~. $1,500,000 

Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet. or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 
Wm. H. Porter, J. T. Mitts, Jr., 


Vice-President. Cashier. 
UN ai YORK GUARANTY 
& INDEMNITY CO; 


65 Cedar Street, New York, 
Mutual Life Building. 


CAPITAL, = <= 2) DW 'ssiooo mod 
SURPLUS, -- - = ‘=) ¥Sis007@0e 


Is A TRUST COMPANY UNDER THE BANKING ACT 
AND TRANSACTS ALL TRUST COMPANY BUSINESS. 

Is a legal depository of trust funds. 

Acts as Trustee, Transfer Agent, or Registrar for Corporations. 

Acts as Executor, Administrator, Guardian ,or Trustee of 
Estates. 


C. C. SLapg, 
Ass't Cashier, 





ALLOWS INTEREST ON DEPOSITS 
subject to check. 


WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 

GEO. R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec. 


DIRECTORS. 
Adrian Iselin, Tr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Walter G. Oakman, 
Alexander E, Orr, 
Henry H. Rogers, 
Henry W. Smith, 

R. Somers Hayes, H. McK. Twombly, 

Charles R. Henderson, Frederick W. Vanderbilt, 

William C, Whitney. 


Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 

G, G. Haven, 
Oliver Harriman, 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA. > 
AUGUSTA) a Sicorwcaneeeee eae Georgia Railroad Bank. 
OHIO. 
CLEVELAND -.cosesvawe nemo eee The Wick Banking an 


Trust Co, e 








ACCOUNTANTS. 
M, FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books, 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MAss, 
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in fact, in the minds of conservative peo- 
It will be 
some time before the commission shall 
have reached its conclusions, which are as 


ple, a most remote possibility. 


yet problematical, and, in the meantime, 
the friends of civilization, which means, 


other things being equal, the friends of 


peace will do all that lies in their power, 
and they will have ample time, to allay the 
excitement that has prevailed, to the detri- 
ment of business, during the last few days. 


The stock and money markets at New 
York have taken a serious view of the 


In this message the President calls for legis- 
lative action upon the financial question, 
and expresses the earnest hope that Con- 
gress, in default of the inauguration of a 
better system of finance, will not take 
a recess from its labors before it 
has by legislative enactment or dec- 
laration done something not only to re- 
mind those apprehensive among our people 
that the resources of this government and a 
scrupulous regard for honest dealing afford 
a sure guarantee of unquestioned safety and 
soundness, but to reassure the world that 
with these factors and the patriotism of our 


seriously embarrass the executive officials 
charged with the general supervision of the 
matter, and almost certainly result in great 
loss to the government unless averted by 
prompt action on the part of Congress. 
Since the report of 1893 was made, he says, 
bonds for $2,362,000 issued to the Central 
Pacific and for $640,000 issued to the 
Kansas Pacific have matured and been paid 
by the United States, and on the 1st day 
of January, 1896, more bonds will mature, 
viz., $1,600,090, issued to the Central 
Pacific; $1,440,000, issued to the Kansas 
Pacific, and $640,000, issued to the Union 


Bank Clearings Totals 


President’s message on the Venezuelan 
Foreign Exchange. . 













811 citizens, the ability and determination of 


Pacific. On the 1st day of February, 1896, 
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question. fund of the Central Pacific, consisting of 


cash and bonds, amounts to $6,254,556.6r, 
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All other questions in Congress have 
been overshadowed this week by that re- 
lating to the Venezuelan boundary dispute 
with Great Britain. The House responded 
with alacrity and unanimity to the Presi- 
dent’s request for authority to appoint a 
commission to investigate. the question of 
the boundary, and the Senate, whose action 
had already been foreshadowed in the 
speeches made on both sides in support of 
the President’s position, passed the House 
bill without amendment yesterday. On 
the side of Great Britain a rather signifi- 
cant statement was made by Sir Michael 
Hicks-Beach in an address at Bristol on 
Thursday night. Sir Michael, who is the 
Chancellor of the Exchequer under the 
present administration, warned his hearers 
against exaggerating the gravity of the 
Venezuelan trouble, and expressed the hope 
that when Great Britain’s position was 
fully explained and Lord Salisbury’ dis- 
patches laid before both peoples, the result 
would be happy, honorable and peaceful to 
both sides. This is, of course, a vague and 
general statement, but the official position 
of the speaker, taken in connection with the 
circumstances of the situation, give it an 
importance which justifies a reference to it. 
It is well, in the present conjuncture, to 
recall the fact that war is not a thing to be 
brought about in a day ora month, but is 





there has been a decided slump in the gen- 
eral level of values on the Stock Exchange. 


In the foreign exchange situation, also, the 
Exchange rates 


effects have been marked. 
have not only advanced to a point which 


again makes gold shipments to London 
possible, but it would seem that there has 
been a further calling in of debit balances 
The 


due by banking houses on this side. 
total gold shipments for the week amount 
to $6,680,000, of which sum $3,500,000 


goes forward to-day, with London as its 
At the same time the gen- 


destination. 
eral feeling in banking and Stock Ex- 


change circles is that serious complications 


with Great Britain, growing out of the Ven- 


ezuela affair and the recent message of 


President Cleveland, are most improbable. 





In his speech at the dinner to celebrate 
the anniversary of the Jay treaty at New 
York, Mr. Chauncey M. Depew said that 
the treaty had a special claim upon atten- 
tion in the present crisis, because disputes 
between Great Britain and the United 
States were under that treaty to be settled 
by arbitration. Since the war of 1812 there 
have been submitted and settled by arbi- 
tration about one case a year. 
these have excited public attention, because 
the victories of peace cost neither life nor 
money, and afford no opportunity for sen- 
sations or surprises. War, on the other 
hand, demands the attention of the world 
and suspends during its continuance the 
operations of commerce and of industry. 
Our country has taken the lead in these 
arbitrations, and as a result we have had 
during our existence only three wars with 
foreign nations, and during the hundred 
years of our government they have occu- 
pied only four and one-half of them. We 
have thus attained supreme preéminence as 
the peace nation of the world. Mr. Depew 
expressed the earnest hope, in the celebra- 
tion of the centennial of a treaty of peace, 
that the year 1896 may witness all our com- 
plications with other nations settled, not by 


the sword, but by the judicial processes of 


international arbitration. 


President Cleveland has given Congress 
another subject for discussion in his mes- 
sage transmitted to Congress late yesterday. 


Few of 








of the United States for November show a 
total value of exports amounting to $87,- 
249,746, an increase of nearly $7,300,000 
as compared with the corresponding month 
of last year. The imports were valued at 
$63,343,759, an increase of nearly $12,- 
800,000 as compared with November, 1894. 
The duty-free goods showed an excess over 
the dutiable goods for the month, whereas 
in November last year the excess was on 
the other side. The exports showed an 
excess of over $13,900,000 for the month. 
For the eleven months ending with Novem- 
ber the exports were valued at $732,268, 184, 
a decrease of nearly $8,000,000 as com- 


pared with the corresponding period of 


last year. The imports were valued at 
$739,416,217, an increase of over $125,- 
000,000 as compared with the correspond- 
ing period of 1894. The value of dutiable 
goods showed an excess of over $26,800,000 
over that of duty-free goods in eleven 
months of 1895, whereas last year for the 
same period the duty-free goods showed 
an excess in value of over $91,000,000. 
The imports showed an excess in value 
of $7,148,033 over the exports for the 
eleven months ending with November, 
whereas last year the exports showed an 
excess of $126,047,892 over the imports. 


Exports of gold, exclusive of ore, for the 
month amounted to $14,066,460, as against 
only $428,213 in November, 1894, and im- 
ports amounted to $592,584, as against 
$1,935,601 in the corresponding month last 
year. For the eleven months gold exports 
amounted to $89,130,639, a decrease of not 
quite $2,900,000 as compared with the cor- 
responding period of last year. The im- 
ports were valued at $31,229,563, an in- 
crease of almost $11,000,000 as compared 
with the corresponding period last year. 
The exports showed an excess of $57,901,- 
076 in eleven months of 1895, as compared 
with an excess of $71,787,924 in eleven 
months of 1894. 





Secretary Carlisle recommends that Con- 
gress take action in reference to the matur- 
ing bonds of the Pacific railroads. He says 
that the affairs of the companies now appear 
to be approaching a condition which will 








and the sinking fund of the Union Pacific, 
consisting also of cash and bonds, amounts 
to $15,346,037.61. The total amount due 
and to become due on or before the Ist day 
of January, 1899, is, according to the Sec- 
retary, $64,623,512, exclusive of interest, 
and he says that it is evident that unless 
some adjustment is made under the author- 
ity of an act of Congress the payment of 
this large sum with accruing interest must 
be provided for within the time named. If, 
he says, the property of the company 
should, unfortunately, be forced to sale 
under foreclosure proceedings before further 
provision is made by Congress to protect 
the interests of the government by increas- 
ing its surety or otherwise, no public official 
with the limited authority now conferred by 
law will be able to save any considerable 
part of this large claim. Congress alone 
has the power to determine the manner in 
which this important subject shall be dis- 
posed of, and Mr. Carlisle expresses the 
hope that such legislation as it may deem 
necessary and proper will be enacted at an 
early day. 





One of the noteworthy features of the 
Atlanta Exposition was a very largely 
attended convention of commercial travel- 
ers, which met under the name of the 
Commercial Men’s Congress. This body, 
after a series of discussions on subjects of 
special interest to its members, adopted 
resolutions recommending that each state 
in the Union should elect a commissioner 
of commerce to look to the promotion of 
the commerce of the respective states, and 
suggesting that Congress be petitioned to 
create a new cabinet officer, to be known 
as the Secretary of Commerce, and to be 
charged with the duty of furthering the 
domestic and foreign commercial interests 
of the United States, and to collect informa- 
tion and statistics to that end. The 
congress exhibited a wise*care for the 
extension of commercial relations within 
the Union by urging Congress to take 
early steps to place on the statute book the 
Torrey bankruptcy bill, whose passage has 
been so long urged by the most important 
commercial organizations of the United 
States, 
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THE MESSAGE ON THE VENEZUELA 


QUESTION. 


It would scarcely have been thought pos- 
sible at the close of the first quarter of the 
present century that the nation which pro- 
pounded the Monroe doctrine and its fellow- 
member of the concert of nations, whose 
far-sighted statesman, Canning, gave his 
strong support to the policy involved in that 
famous declaration, should, within the space 
of three generations, come to an issue as to 
the application of that doctrine to the affairs 
of countries on the American continent. 
Yet that is the position into which the 
United States and Great Britain have been 
brought by the dispute over the Venezuelan 
boundary question, as is shown by the 
President’s message dealing with the mat- 
ter, which was transmitted to Congress on 
The situation has not been un- 


Tuesday. 


foreseen by careful students of affairs, who 
have long been convinced that the question 
sprung in Venezuela was one calling either 
for the application of the Monroe doctrine 
Mr. Cleveland 
and his advisers deem the case a proper one 
for the application of the historic doctrine 


or for a restatement of it. 


of his predecessor. 


In the message just sent to Congress, 
which is the most important state paper 
dealing with the foreign relations of the 
country that has emanated from the ex- 
ecutive since the civil war, Mr. Cleveland 
recounts the ineffectual efforts made by the 


United States to have the dispute settled 
by means of arbitration, and informs Con- 
gress of the receipt of an unfavorable 
answer from Lord Salisbury to the repre- 
sentations made by the government of the 
United States, in July last, looking to the 
submission of the question to arbitration. 
In discussing the question involved Lord 
Salisbury insists that the reasons justifying 
an appeal to the doctrine enunciated by 
President Monroe are generally inapplica- 
ble to the state of things in which we live 
at the present day, and especially inappli- 
cable to a controversy such as that existing 
Britain and Venezuela. 
Space will not serve to summarize the long 
communication in which Mr. Olney sets 


between Great 


forth the grounds for American intervention 
in the dispute, a state paper which must be 
ranked among the ablest emanating from a 
State Department which has been served by 
a remarkable succession of eminent men. 
The substance of its conclusions, however, 
is presented in the message of Mr. Cleve- 
land, which takes the ground that the en- 
forcement of the Monroe doctrine is impor- 
tant to the peace and safety of the United 
States asa nation, and is essential to the 
integrity of its free institutions and the 
tranquil maintenance of its distinctive form 
of government. 

The ground was taken in Lord Salis- 
bury’s note that the United States should 
not seek to apply the Monroe doctrine to 
the pending dispute, because it does not 
embody any principle of international law, 
which is founded on the consent of nations. 
In answer to this, Mr. Cleveland says that 
practically the principle for which the ad- 
ministration contends has peculiar, if not 
exclusive, relation to the United States, 
and that while it may not have been ad- 
mitted in so many words to the code of in- 
ternational law, yet since in international 
counsels every nation is entitled to the 
rights belonging to it, if the enforcement 
of the Monroe doctrine is something the 
United States may justly claim it has its 
place in the code of international law as 
certainly and as securely as if it were spe- 





BRADSTREET’S, SATURDAY, DECEMBER 221, 1895. 



































cifically mentioned, and when the United 
States is a suitor before the high tribunal 
that administers international law, the ques- 
tion to be determined is whether or not it 


code of law can find to be right and valid. 


In short, he says the Monroe doctrine finds 


its recognition in the principles of interna- 


that every nation shall have its rights pro- 
tected and its just claims enforced. 


cation what is the true divisional line be- 


Guiana. The inquiry to that end should, 


the President says, be conducted carefully 
and judicially, and due weight should be 
given to all available evidence, records and 
facts in support of the claims of both par- 


ties, and in order that such an examination 


should be prosecuted in a thorough and 
satisfactory manner, he suggests that Con- 
gress make an adequate appropriation for 
the expenses of a commission to be ap- 
pointed by the executive, who shall make 


the necessary investigation and report upon 
the matter with the least possible delay. 

In this position, then, the question rests at 
present. A commission will be appointed to 
examine the evidence bearing on the bound- 
ary dispute, and will report to the Presi- 
dent in a reasonable time, so that such ac- 
tion as will be taken by the United States 
will be well advised and carefully con- 
sidered. In the meantime, all good citi- 
zens in the United States and all the friends 
of civilization everywhere will deplore the 
circumstances which have brought the 
friendly relations of the two great English- 
speaking nations within sight of the strain- 
ing point, and will do what they can to 
minimize the influences making for a rup- 
ture. 


SECRETARY CARLISLE ON THE 
BANKING SYSTEM. 


In the concluding paragraphs of his an- 
nual report, Mr. Carlisle devotes some space 
to a discussion of desirable changes in the 
national banking system. Whatever ob- 
jections to a national banking system may 
heretofore have existed, he says, the fact 
must be recognized that it has been too long 
established and has served too useful a pur- 
pose in furnishing a convenient form of 
currency to render an attempt to abolish or 
materially abridge the institutions organized 
under it successful. He suggests that the 
only successful attempt in the direction of 
a change of the main features of the system 
that can be made so as to secure its bene- 
fits is to pass such an amendment to the 
law as will permit the National Banking 
Association to establish branches for the 
transaction of all kinds of business now 
transacted, except the issue of circulating 
notes. By receiving local deposits and 
discounting local bills and notes, such 
branches, the Secretary contends, would 


not only make the capital available 
when needed in the localities where 
the branches were established, but 


would collect and utilize in the business 
transactions of the people all the surplus 
accumulations of their respective communi- 
ties—accumulations which, though small in 
detail, are quite large in the aggregate in 
every industrious and thrifty community— 
and which, if they could be actively em- 





presents claims which the justice of that 


tional law, which are based upon the theory 


As regards the action to be taken by the 
United States, the President suggests that 
the dispute has now reached such a stage 
as to make it now incumbent upon the 
United States to take measures to deter- 
mine with sufficient certainty for its justifi- 


tween the republic of Venezuela and British 


ployed when needed in the circulation, 
would materially aid in relieving the string- 
ency that, notwithstanding the currency in 
financial centers, is sometimes felt in par- 
ticular localities. 

The authority to establish such banking 
branches, which will be legally and, in 
fact, simply adjuncts of the main asso- 
ciations, and subject to the same limita- 
tions, restrictions and supervision as the 
other business of the corporation, will, he 
says, without in the least impairing the 
strength or credit of the system, extend its 
benefits to a great number of people who 
are now subjected to great inconvenience 
and more or less loss on account of their 
inability to secure conduct 
their business. Secretary Carlisle does 
not neglect to direct attention to the result 
of an investigation conducted by the Comp- 
troller of the Currency in relation to the 
banks and banking systems of other coun- 
tries where branch banks, particularly on 
the lines proposed by him, have been es- 
tablished. His conclusion is that, so far as 
known, the policy of the permanent estab- 
lishment of branches has been entirely suc- 
cessful, and he adds that the fact that the 
policy has been adopted and adhered to by 
so many countries in different parts of the 
world affords good reason for the belief 
that it would not fail to produce satisfactory 
results here as a feature of the national 
banking system. 


means to 


THE TREASURY REPORT. 


From one point of view the long delayed 
report of Secretary Carlisle on the opera- 
tions of the Treasury Department presents 
an encouraging showing. The figures given 
indicate that while for the fiscal year ending 
June 30, 1895, the expenditures exceeded 
receipts by over $42,800,000, the expendi- 
tures for the fiscal year ending June 30, 
1896, are expected to exceed the estimated 
revenue by only about $17,000,000. This 
change is being brought about mainly by 
an increase in the receipts out of proportion 
to an increase in the expenditures. Of 
course, the showing made is less favorable 
than that expected by the Secretary of the 
Treasury at the time of the preparation of 
his last annual report, when he expected to 
receive from the proceeds of the income 
tax an amount sufficient to overcome what 
would otherwise prove to be a deficit in the 
accounts of the department. As is well 
known, however, the income tax provisions 
of the tariff law were, after mature consid- 
eration by the Supreme Court, declared 
unconstitutional, and on account of this 
determination of the federal court of last 
resort, a body of revenue, amounting prob- 
ably to $30,000,000, was eliminated from 
the credit side of the Treasury accounts. 
Moreover, the receipts from internal rev- 
enue had not increased as was expected, 
but, on the contrary, showed a falling off 
amounting to nearly $3,700,000, so that the 
situation is very considerably altered since 
the date at which the last Treasury report 
was prepared. It will not escape attention 
that the Secretary estimates an increase of 
the receipts: from customs for the current 
fiscal year of about $20,000,000 in excess of 
those for the year ending June 30, 1895, 
and that the receipts from internal revenue 


are expected to increase nearly $15,000,000° 


as compared with the figures for the last 
fiscal year. 

So much for the statistics particularly 
dealing with the status of the Treasury 
Department as awhole. The figures relat- 
ing to coinage, the national banks, foreign 





commerce and internal revenue have al- 
ready been treated in these columns as the 
reports of the different bureaus have made 
their appearance, and need not be referred 
to further in this place. It is of more im- 
portance to consider, in reviewing the re- 
port of the Secretary, his discussion of the 
situation of the department as affected by 
existing legislation requiring the reissue of 
legal-tender notes of the government, and 
his reference to the operations of the depart- 
ment in relation to the sale of bonds to 
replenish the gold reserve. In touching 
upon this question the Secretary refers to 
the act of May 31, 1878, which provides 
that when any United States note may be 
redeemed or be received into the Treasury, 
under any law, from any source whatever, 
and shall belong to the United States, it shall 
not be retired, canceled or destroyed, but 
shall be reissued and paid out again and 
kept in circulation. Mr. Carlisle insists 
that it is clear that when any of these 
notes have been redeemed they do not con- 
stitute a part of the reserve fund, but be- 
come a part of the general cash assets of 
the Treasury, to be used in the same man- 
ner as other money belonging to the gov- 
ernment. Whenever they could be used 
as exchanges to procure gold for the replen- 
ishment of the reserve, they have, he says, 
been so applied, but when this could not 
be done they have been treated as available 
funds in the Treasury and reissued in pay- 
ment of public expenses. Mr. Carlisle 
says that the statistics relating to the 
changes in the cash balances in the Treas- 
ury present no reason to doubt the ability 
of the government to discharge all its cur- 
rent obligations during the present fiscal 
year, and to have a large cash balance at its 
close, without imposing additional taxa- 
tion in any form upon the people; but he 
adheres to the opinion heretofore expressed 
that the Secretary of the Treasury ought 
always to have authority to issue or sell or 
use in payment of expenses short-time 
bonds, bearing low rates of interest, to 
supply casual deficiencies in the revenue. 
Although he feels that he cannot strengthen 
his former recommendations on the sub- 
ject, he deems it his duty to present it again 
to the attention of Congress, with the hope 
that his suggestion will receive favorable 
consideration. 

While, however, in the Secretary’s view, 
the situation does not require any legisla- 
tion for raising additional revenues by taxa- 
tion, it is, he thinks, such as to require the 
strictest economy in appropriations and 
public expenditures. He points out that 
nearly every appropriation is, in terms or 
by necessary implication, a direction to the 
executive authorities to expend money, and 
that, therefore, the responsibility for an in- 
crease or reduction of expenditures rests 
primarily and mainly upon Congress; that 
if appropriations are not made the money 
will not be expended, and that it is almost 
equally certain that if appropriations are 
made money must be disbursed. The 
power of executive officials to reduce ex- 
penditures is, he remarks, limited to the 
comparatively few cases in which the dis- 
bursement is left to their discretion, and 
however judiciously this discretion may 
be exercised, the effect upon the total 
outlay is scarcely appreciable. Mr. Car- 
lisle’s review of the bond issue negotiations 
and their effect upon the financial situation 
of the country leads him to the conclusion 
that the safety of the existing situation is, 
in the face of present legislation, constantly 
menaced, and that the country’s further 
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progress toward a complete restoration of 


confidence and prosperity is seriously im- 
peded by the defects in the currency laws, 
and by the uncertainty still prevailing in 
the public mind, especially abroad, respect- 
ing the future monetary policy of the gov- 
ernment. Until these defects in our law 
and these doubts are removed there can, he 
urges, be no assurance of immunity from 
radical disturbances growing out of the 
obligations which the government has been 
compelled to assume in relation to the 
currency. The country’s past experience 
with the United States and Treasury 
notes has, he says, clearly shown that 
the policy of attempting to retain these 
obligations of the government permanently 
as a part of our circulating medium, and to 
redeem them in coin on presentation and 
reissue them after redemption, must be 
abandoned, or that such means must at 
once be provided as will have a tendency 
to facilitate the efforts of the Treasury to 
accumulate and maintain a reserve suffi- 
cient in amount to keep the public con- 
stantly assured of the stability of the entire 
volume of our currency, and of our ability 
at all times to preserve the equality in ex- 
changeable value of its various parts. Mr. 
Carlislé insists, however, that the latter 
alternative, if attempted, would not afford 
the relief demanded by the existing situa- 
tion, and that it involves such large increase 
of the interest-bearing public debt from 
time to time, and it would impose perman- 
ently upon the government such onerous 
and inappropriate duties in relation to the 
paper currency of the country, that it ought 
not ta be favorably entertained except as a 
last resort in the maintenance of the public 
faith and the preservation of the inviola- 
bility of private contracts. 

The proper way out of the difficulty is 
suggested by the Secretary in his conten- 
tion that the United States and Treasury 
notes should be retired from circulation at 
the earliest practicable date, and that the 
government should be wholly relieved of 
the responsibility of providing a credit cur- 
rency for the people. This means, in ef- 
fect, the retirement, with as little delay as 
possible, of the legal-tender notes, a meas- 
ure for which the enlightened commercial 
and financial opinion of the United States 
has contended without a hint or shadow of 
turning during the last two years. As the 
Secretary well remarks, there has never 


“been a time since the close of the civil war 


when the gradual retirement and cancella- 
tion of the United States notes would not 
have been beneficial to the country, nor 
has there ever been a time when the issue 
of additional notes of the same character 
would not have been injurious. 

It is scarcely necessary to follow the Sec- 
retary into his discussion of the laws affect- 
ing the relations of the circulation of money 
tothe conditions of trade—a discussion which 
is, in large part, elementary. It is, how- 
ever, worth while to notice his argument 
that the retirement and the cancellation of 
the legal-tender notes would not necessarily 
produce any contraction of the circulation, 
and that if such a result should follow and 
continue for any considerable period it would 
be a demonstration of the fact that the vol- 
ume of currency previously existing was not 
needed in the business of the people, be- 
cause whenever the volume is reduced 
below the actual requirements of trade the 
deficiency will be supplied either from 
abroad, in exchange for our products and 
securities, or by the banks at home, or 
by both. 
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Some discussion has been indulged in by 
opponents of the policy of the administra- 


tion as to whether the principal cause of 
our financial trouble lay in a deficiency of 


revenue or in the conditions to which at- 
tention has already been directed. As 
bearing on this matter, Secretary Carlisle 
points out that during the three fiscal years 
1891, 1892, 1893, the receipts of the gov- 
ernment exceeded its expenditures by more 
than $39,000,000, and yet the withdrawals 
of gold by the holders of United States 
notesand Treasury notes amounted to $117,- 
212,258, and the gold reserve was reduced 
below the sum of $100,000,000. In each of 
these years there was a surplus revenue, 
but confidence in the ability of the govern- 
ment to maintain gold payments under the 
policy of constantly increasing legal-tender 
circulation had been seriously impaired, and 
the consequence was that securities held 
abroad were returned for sale in home mar- 
kets, foreign capital invested in commer- 
cial and industrial enterprises was repeatedly 
withdrawn, and our own people, alarmed by 
the threatening aspect of the situation, cur- 
tailed their business operations, thus dimin- 
ishing the opportunities for the employment 
of labor, and at the same time a process 
of liquidation was necessarily inaugurated, 
which, in many parts of the country, over- 
taxed the resources of debtors. No one, as 
Secretary Carlisle says, then questioned, 
nor does now question, the ability of the 
government properly to meet all its ordinary 
obligations incurred in the maintenance of 
the public service, and consequently the 
financial disturbance to the general financial 
situation cannot properly be attributed to a 
deficiency in the revenue. As a matter of 
fact, Mr. Carlisle contends, no surplus rev- 
enue, however large, can extricate us from 
our present condition or give us assurance 
of safety in the future, unless it should be 
required to be paid in gold under a sys- 
tem which would exempt the government 
from the obligation to furnish gold when 
demanded to be used in making pay- 
ments, and such a system is impossible as 
long as the United States notes and Treas- 
ury notes are kept in circulation and are re- 
deemable in gold by the government itself 
upon presentation. 

The Secretary sums up his view of this 
branch of the question by saying that the 
causes which have induced the withdrawals 
of gold have little, if any, relation to the 
amount of money held by the government, 
or to the amount of money the government 
has the ability to raise by taxation or other- 
wise, but relate primarily and almost ex- 
clusively to the character of the money 
that it might be able to supply and keep in 
circulation; in other words, it was an ap- 
prehension as to the kind of money to be 
used, and not as to the amount of money on 
hand, that brought our securities back from 
abroad for sale, caused foreign investors to 
withdraw their capital and foreign creditors 
to collect their debts, and compelled our 
own people to suspend or delay their oper- 
ations and greatly reduce or entirely stop 
the wages of labor. 


REVISING THE UNLISTED 
DEPARTMENT. 

Within a year or so the New York Stock 
Exchange has shown a commendable dispo- 
sition to reverse its former policy in regard 
to the relations to the public of the corpora- 
tions whose securities are traded in on the 
board. The conservatism of the Exchange 
in matters of this kind had been notorious. 
Up to the present time it has consistently ad- 


and the same spirit was carried to its logical 
conclusion in other respects. 


a mere voluntary association, and that its 


safety of transactions between its own mem- 
bers. 
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hered to the theory that its jurisdiction cov- | importance. 
ered only transactions between its members, 
and that the great public importance attach- 
ing to transactions carried on by means of 
its facilities imposed no obligation whatever 
to supervise the conduct of public corpora- 
tions or their methods as affecting invest- 
ment and speculation in their securities. In 
fact, until recently the duties of the govern- 
ing committee and the sub-committee on 
the stock list were defined as merely guaran- 
teeing that securities placed on the list were 
legally issued by regular corporations, that 
the properties they represented had a real 
existence, and that proper safeguards were 
provided by registration in a trust company 
against fraudulent issues of stocks and 
bonds. Beyond this the Exchange refused 
to go. It was contended that manipula- 
tion of accounts, even where the public, as 
patrons and customers of the Exchange 
members, were unfavorably affected, were 
matters for the public and not for the board, 


needless to say. 


affords. 


tage. 


It has fre- 
quently been pointed out that the Stock 
Exchange is not an incorporated body, but | under this guise. 
constitution and rules were framed with the 
single view of insuring the convenience and 


The changed spirit that has lately come 
over this ultraconservative body is as com- 
mendable as it is noteworthy. It will be 
remembered that the appearance of in- 
creased regard for possible duties to the 
public has made its appearance since the 
Exchange, about four years ago, and after a 
protracted struggle with the traditions of 
the past, finally adopted a clearing-house 
system, and abandoned the old and danger- 
ous plan of adjusting its enormous transac- 
tions by the overcertification of brokers’ 
checks. This has been followed by the 
adoption of more modern methods in other 
matters, the most important of which was 
the formulation of a rule in relation to the 
presentation of regular reports and state- 
ments of earnings by railroad and other 
corporations whose securities were admitted 
to dealings on the board. Indeed, the Ex- 
change has even gone further, as shown by 
a recent instance, in which a leading indus- 
trial corporation, the United States Rubber 
Company, was forced to supply the Ex- 
change and the public with an adequate 
statement of its financial position and earn- 
ings, the demand for this data being en- 
forced by a threat of the removal of the 
stock of the offending company from the 
“list.” 

It is announced this week that the Ex- 
change is about to take another step which 
may be fraught with further importance to 
the investing and speculative public. It is 
now some ten years since the institution 
established an additional department under 
the title of ‘‘ Unlisted Securities,” which 
permitted dealings in a large class of mis- 
cellaneous securities which were not placed 
upon the regular list. Among the regula- 
tions establishing this feature was one per- 
mitting the members to charge less than 
the one-eighth of 1 per cent. commission 


ceding months. 


cent. 


Imports. 
Free of duty— 

Food and live animals. 

Crudé articles for do- 
mestic industry --... 

Articles manufact’'d— 
For mechanic arts... 
For consumption. ... 

Articles voluntary use, 
luxuries, etc ........ 


Totals free of duty. 


Dutiable— 

Food and live animals. 

Crude articles for do- 
mesticindustry ..... 

Articles manufact’'d— 
For mechanic arts... 
For consumption... 

Articles voluntary use, 
luxuries, etc .-...--. 


Totals dutiable... 


Free and dutiable— 
Food and live animals. 
Crude articles for do- 

mestic industry ....-. 
Articles manufact’d— 
For mechanic arts... 
For consumption. ... 
Articles voluntary use, 
luxuries, ¢tc-- 2... . 


on such securities, and in a short-time Sota re ee 
7 3 er cent. of free .. 
transaction the ‘‘unlisted” stocks and] gxsoris. 
* Products of — 

bonds became a very important part of the} "Acricutture........... 
. . Z fa s 
dealings on the board. Such stocks as| Minne. 

American Sugar Refining, National Lead| [ihenes Fs 

and United States Leather are “unlisted,” | M®cclaneet’ 

Ota Se Soo. s swe 


and times have occurred when the trading 
in these and other ‘‘trusts” has fairly 
eclipsed the regular list in volume and 








That there have been scan- 
dals and abuses in this connection it is 


Under the conditions of 


admission to the department the jurisdiction 
of the Exchange is limited, and it is only 
necessary to cite the flagrant example of 
the American Sugar Company in evading 
the duty of presenting annual reports, or 
even of holding annual meetings, to show 
how manipulative managements can abuse 
the facilities of a market for their securities 
which the New York Stock Exchange thus 


The move just taken is the appointment 
of a committee of the Exchange to investi- 
gate the unlisted department, and to report 
what changes could be made with advan- 
It would certainly be to the ultimate 
advantage of the board and its members 
and of real benefit to the public if a mod- 
ern spirit is again exhibited in this matter. 
The Exchange will lose nothing but will 
gain in public esteem if it takes a firm stand 
for fair and open reports by trust and other 
corporations, and refuses to allow any fur- 
ther abuse of its facilities for public trading 


ANALYSIS OF TEN MONTHS’ FOR- 
EIGN TRADE. 


The detailed statement of the Bureau of 
Statistics of the Treasury Department con- 
cerning imports and exports of merchan- 
dise for October and for ten inonths of the 
current calendar year carries out predic- 
tions foreshadowed by like exhibits in pre- 


In considering the October totals in the 
summary it is found that the total value of 
imported merchandise amounted to $75,- 
067,429 this year, as compared with $60,- 
019,986 in October, 1894, an increase of 25 
per cent., which is quite in line with the 
previous record of largely gaining receipts 
of free and dutiable merchandise. 

The total value of importations of mer- 
chandise, produce, live animals, etc., free 
of duty, in October, was $37,765,843, con- 
trasted with $30,615,668, an increase of 
more than $7,000,000, or less than 25 per 


Receipts of dutiable articles of food, ani- 
mals and manufactured products during 
October amounted to $37,301,586 com- 
pared with $29,404,318, a gain of about 
$8,000,000, or nearly 28 per cent. 


SUMMARY OF IMPORTS AND EXPORTS OF MERCHANDISE 
FOR TEN MONTHS. 




























— 1894 aa 1895——— 
Per ct. Per ct. 
$198,788,227 60.48 $114,329,418 35.42 
102,984,779 31-32 160,951,709 49.87 
159572,047 4-74 = 23,849,208 + =7.39 
7285,815 2.21 16,675,707 5-17 
4,060,690 1.25 6,960,134 2.15 
328,691,549 100 322,766,169 100 
325397:933 13-79 83,009,784 23.49 
24,317,175 10.36 20,193,57¢ 5.71 
42,869,361 18.2 62,939,587 17.8% 
66,231,720 28,20 112,373,914 31.81 
69,102,290 29.41 745792547 21.18 
234,918,479 100 353+309,4C3 Too 
231,186,160 41.03 197,339,202 29.19 
127,301,945 22.59 181,145,280 26.79 
58,451,408 10.37 86,788,788 12.84 
73+517)535 13.04 120,049,621 19.09 
73,162,980 12.97 81,752,681 12.09 
563,610,028 100 676,075,572 100 
anes 58.32 ---- 4774 
449,270,797 69.68 416,463,438 65.95 
148,739,702 23.07 164,572,481 26.06 
14,551,432 2.26 16,¢ 2.54 
24,467,358 3-79 25,842,173 4.09 
4,271,190 -66 5,111,837 Br 
3,479,199 «540 3,461,028 55° 
.644,770,679 100 631,513,528 100 


But when the total value of domestic ex- 
ports in Octber is considered, it is found to 
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be $85,089,169, an increase of only about 
$2,500,000, or 3 per cent. These aggre- 
gates are of importance at this time, because 
of the classification in the report indicating 
the particular departments of trade or in- 
dustry in which the more important changes 
have taken place. Thus, during October 
the proportion of food and live animals im- 
ported free of duty was about the same this 
year as last, as was the proportion of crude 
articles for domestic industry received free 


of duty. Among manufactured articles free 
of duty the proportion last month was 


about the same as that in October a year 
ago, while the receipts of manufactured 
non-dutiable articles for consumption had 
largely increased, amounting to nearly 5.5 
per cent. of the whole value of goods im- 
ported free of duty last October, as com- 
pared with only 2.3 per cent. of the total 
value in October a year ago. The gain in 
the value of importations of articles for 
is also 


‘voluntary use, luxuries, etc.,” 


noticeable, amounting to nearly 3.3 per 
cent. of the total in October this year, con- 
trasted with a trifle less than 3 per cent. in 
October a year ago. 

The increased proportions in values of 
dutiable produce, merchandise, animals, 
etc., imported in October are of articles of 
food and live animals and manufactured 
articles entered for consumption. There 
has been a slight decrease in the proportion 
of the value of imports of articles in crude 
condition for domestic industry as com- 
pared with the total value of all imports of 
dutiable goods, and the like is true with 
respect to imported manufactured articles 
for the mechanic arts and dutiable articles 
for voluntary use, luxuries, etc. 

In considering classified statements re- 
garding exports of domestic produce and 
manufactures it is found that the value of 
products of agriculture, in proportion to the 
grand total value of exports, was smaller 
this year than last, and that the like is true 
with respect to products of mining, of the 
forest, and of miscellaneous items.  In- 
creaed values of exports, so far as the pro- 
portion with respect to the total value is 
concerned, were in shipments of manufac- 
tures and, fractionally, of the products of 
our fisheries. 

When ten months’ imports and exports 
are considered the analysis becomes of rel- 
atively greater interest. There has been a 
slight falling off in the value of importations 
free of duty in ten months of this year as 
compared with last, the total being $322,- 
766,169, about 2 per cent. less than last 
year. But when importations of dutiable 
articles, animals and products are con- 
sidered the increase this year in value is 
about $119,000,000, about 60 per cent. A 
like showing is made of exports, the value 
of which increased $113,000,000, about 22 
per cent. 

The proportion of the value of importa- 
tions of food and live animals free of duty 
dropped from 60 per cent. of the whole in 
ten months of 1894 to 35 per cent. of the 
quantity so imported in a like period this 
But the corresponding proportion of 
imports of crude articles for domestic in- 
dustry increased this year, as did those of 
manufactured articles for the mechanic arts 
and for consumption, and articles for volun- 
tary use, luxuries, ete., during the ten 
months as compared with the like period 
of 1894. 

Increased proportions are less striking 
when considering the values of dutiable 
products during the periods under discus- 
sion. There were marked increases this 


year, 


year contrasted with last in values of food 
and live animals received and of manu- 
factured articles for consumption. These 
gains are sufficient to account for the large 
increase in values of dutiable merchandise 
and products, the decrease in proportion of 
importations of crude articles for domestic 
industry, manufactured articles for the me- 
chanic arts, and articles for voluntary use, 
luxuries, etc., not being sufficient to offset 
them. 

Combining total values of free and duti- 
able importations this year and last, it is 
found that the heavier gains in value were 
in crude articles for domestic industry, 
manufactured articles for consumption, and 
manufactured articles for mechanic arts. 

The proportions of increase in values of 
domestic products and articles for manufac- 
ture exported in ten months this year, as 
compared with the proportions of total 
value the year before, show increases in 
products of the 
forests, fisheries and miscellaneous, though 
all of them, except the first, are so small as 
to practically have little influence. The 
total value of products of agriculture ex- 
ported during the past ten months, $414,- 
463,438, is only about 66 per cent. of the 
total value of our exports, whereas in the 
ten months of 1894 the value of the prod- 
ucts of agriculture exported was nearly 70 
percent. The increase in the movement 
of manufactured articles abroad is shown 
by their total value during the past ten 
months, amounting to 26 per cent. of the 
whole, as compared with 23 per cent. a 
year ago, from which explanation is derived 
of the grand total of exports of the past ten 
months, amounting to $631,513,528, or 2 
per cent. less than in the like portion of 


1894. 


manufactures, mining, 


PACIFIC MAIL AND PANAMA. 


Despite the multiplication of transcon- 
tinental railroads, the route between the 
Pacific coast and the eastern portion of the 
country via the Isthmus of Panama has 
never ceased to bea factor in transporta- 
tion problems between the two sections. In 
the hands of an independent management 
the Pacific Mail organization would be a 
thorn in the side of the rail routes, and 
controlled, as it now is, by railroad in- 
fluences, it is an efficient ally of the rail- 
roads, and particularly of the Southern Pa- 
cific, the executive of which company is 
also president of Pacific Mail. 

The acquisition of the Panama Railroad 
Company by the Panama Canal enterprise 
some years ago, however, introduced a new 
element into the situation. The railroad is 
about the only valuable asset of the ill-fated 
Panama, and the policy of its French own- 
ers appears to be to make the most of it. 
Almost from the time that De Lesseps’ ill- 
fated enterprise met its downfall there has 
been a continuous struggle between the 
railroad and the Pacific Mail, the upshot 
of which was the establishment by the 
former of lines of steamers of its own on 
the Atlantic between New York and Colon, 
and on the Pacific from Panama to San 
Francisco, with the object of taking busi- 
ness from the steamship company. At the 
same time rates for transportation across 
the isthmus have been. used to the detri- 
ment of the Pacific Mail, and a competi- 
tion which injured both parties has resulted. 

It is now some months since real efforts 
were set on foot to adjust these differences 
and frame a contract satisfactory to both 


parties which would end the competition in | 


question. From the protracted character 


of these negotiations, and the number of 
times it has been stated that they were on 
the point of rupture, the matter of adjust- 
ment would seem to have involved consid- 
erable difficulties. It is, however, an- 
nounced this week that the officials of the 
two companies have finally come to an un- 
derstanding, and that a contract has actually 
been signed which provides for their future 
harmonious operation. 

The details of this arrangement, so far as 
made public, provide for the operation by 
the Pacific Mail and Panama corporations 
of a through route—to be known-as the 
*¢Panama route”—between New York and 
San Francisco and other Pacific ports. The 
Mail Steamship Company is to withdraw its 
boats from the Atlantic, and the service on 
this side of the isthmus will be carried on 
by the Columbian Line of steamers in the 
service of the Panama Railroad. The lat- 
ter, however, withdraws from the Pacific 
and leaves the service there in the hands of 
the Pacific Mail. At least three trips per 
month on both sides of the continent are to 
be made, and the official statement is made 
that adequate steps will be taken to meet 
competition (presumably by the Cape Horn 
route) and to establish rates that will de- 
velop traffic via the isthmus to the fullest 
possible extent. The contract is made for 
three years, and may be renewed for two 
years longer, all former arrangements being 
canceled. Information as to the division 
of rates and earnings is, however, with- 
held from the public, and it is generally 
thought that it was on this question that the 
long wrangle and delay in making the con- 
tract turned. The matter is one of consid- 
erable importance to Pacific coast interests, 
and will doubtless be charactized there as a 
fresh step toward subjecting business inter- 
ests there to the sway of the transconti- 
nental railroads. Indeed, it is quite pos- 
sible that it may result in fresh evidences 
of opposition to the latter corporations. 


OUTLOOK FOR WHEAT 
PRICES. 


As the cereal year progresses the impres- 
sion continues to grow, so far as the wheat 
crop in the United States is concerned, that 
it has been materially underestimated. The 
official figures as to the size of the crop, or 
the interpretations of earlier official wheat 
crop reports, placed the total probable out- 
turn at about 390,000,000 bushels. At the 
present time trade estimates in very few, if 
any, instances put the probable aggregate 
yield at less than 460,000,009 bushels—and 
the end is probably not yet, in the matter 
of revised figures. This, in view of com- 
paratively moderate exports of wheat and 
flour thus far during the cereal year, con- 
tinues to perpetuate the dominance of bear 
influences in the world’s wheat markets. 

Some of our optimistic foreign friends are 
even now inclined to think the wheat crop 
here may amount to 475,000,000 bushels, 
as against 520,000,000 bushels last year. 
Canada comes out with an estimated in- 
crease of about 10,000,000 bushels, and 
Argentina is now expected to show 80,000,- 
ooo bushels, although only a month or two 
ago 60,000,000 bushels was accounted a 
high estimate, the output last year having 
been rather under 58,000,000 bushels. As 
against this, however, it is becoming prob- 
able that Australia is likely to be an im- 
porter rather than an exporter of wheat. 
In fact, she has already begun to import 
wheat. In Russia, a most important source 
of supply, the Minister of Agriculture esti- 
mates the crop of the European provinces 


at 122,000,000 bushels less than last year; 
but this is deemed too low, ‘‘as the official 
estimates usually are,” and it is generally 
supposed that the production of Russia and 
Poland together will not be more than 
88,000,000 bushels less than last year. 
Russia generally has a large surplus from 
previous crops, and it is this reserve which 
will enable her to keep the balance between 
exporting and importing countries. 

One of the more conservative estimates of 
the world’s production of wheat in 1895 
places it at 2,416,000,000 bushels, as con- 
trasted with 2,560,000,000 bushels in 1894, 
a falling off of about 144,000,000 bushels, 
the significance of which is gathered from 
the fact that the general consensus of 
opinion as to the approximate total world’s 
annual consumption of wheat is about 
2,400,000,000 bushels. With a production 
this year of only 2,416,000,000 bushels of 
wheat in the face of estimated requirements 
amounting to 2,400,000,000 bushels, stocks 
of wheat carried over from the outturn of 
1894 and prior thereto gather special signifi- 
cance, or would do so if they could be 
known with any degree of accuracy. 

The following is Beerbohm’s estimate of 
the surpluses which the chief exporters will 
have to spare from this year’s crops in 
comparison with last year: 


—Quarters-———, 


























Estimate, Actual, 
Exporters, 1895-96. 1894-95. 

United States and Canada..-........-. 15,000,000 18,500,0C0 
RUSSIA sos 5 ce tae lec Sob eae ae eee ee 35,000,000 16,500,000 
Roumania, Bulgaria, Turkey and Servia. 7,000,000 4,750,000 
Austria-Hungary ee 500,000 250,000 
India and Persia .....-.. 3,250,000 2,300,000 
Algeria, Tunis and Egypt 1,250,000 1,250,000 
Chili and Uruguay......- sake 500,000 600,000 
Australasia’ 5.2. <1 asen nd te sao eee 500,00 900,000 
Argentinas s<s2o. often". foe eee 5,000,000 5+750,000 

Total surplus.....-..--.s<<--==--= 48,000,000 50,800,000 

Total surplus, bushels. ........-..- 384,000,000 406,400,000 


This estimate was formed when the Ar- 
gentine production was expected to be not 
much, if anything, over that of last year; 
but should it amount to 80,000,000 bushels, 
then one may take the available surplus for 
the current year to be about 400,000,000 
bushels. Great Britain requires to import 
200,000,000 bushels, France about 20,000, - 
ooo bushels, Belgium, Germany and Hol- 
land together about 86,000,000 bushels, 
Italy about 28,000,000 bushels, the rest of 
Europe about 44,000,000 bushels, and the 
West Indies, China, Brazil, etc., about 
28,000,000 bushels—in all, say, 406,000,000 
bushels, against a probable surplus on the 
year’s crops of 400,000,000 bushels. 

This is altogether too close a fit, and calls 
for some examination as to probable stocks 
of wheat carried over from the preceding 
crop year. There were, and probably are, 
large wheat reserves in Russia which en- 
abled that country to export so freely during 
the fall and winter, while in India and Aus- 
tralia reserves are and have undoubtedly 
been relatively small. 

The world’s available stocks of wheat, 
those in sight, on land and afloat, are not 
smaller this year than they were last, not- 
withstanding the heavy decline in produc- 
tion. Either the invisible supplies must be 
smaller than customary (except in Russia, 
of course, which are believed to be large), 
or there is likely to be, as is generally the 
case, more than ‘‘ enough to go around.” 
Quite certain is it, however, that 1895-96 is 
likely to eat well into the world’s old and 
new stocks of wheat, and that the following 
cereal year, at least, may witness a consider- 
able price stimulus to the cultivation of the 
cereal, : 

This is not quite as bullish a view of the 
situation as many producers and traders 
have been waiting for during the past few 
years of depression, but it is a literal inter- 
pretation of the best available statistics, 
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PROGRESS IN CIVIL SERVICE 
REFORM. 


The resolutions adopted by the National 
Civil Service Reform League at Washing- 
ton were naturally largely of a congratu- 
latory character. They opened with an 
announcement that the past year has wit- 
nessed a continued and remarkable prog- 
ress in civil service reform, attested not 
only by the large extensions made by the 
President to the classified service, but by 
the approbation with which these exten- 
sions have been received by the people. 
It was further pointed out that the testi- 
mony of the heads of departments and de- 
partmental divisions as to the operation of 
the reform system in the conduct of the 
public service is concurrent and more than 
ever favorable; that the press, with few 
exceptions, have given to the movement a 
support which indicates that in their judg- 
ment the experimental period has passed, 
and that there are unmistakable indica- 
tions also that at last the character of 
civil service reform is being recognized in 
the great cities of the country, and that any 
attempt to remedy the evils which afflict 
and to remove the scandals which disgrace 
municipal life must be futile so long as the 
public service is in the hands of spoilsmen. 

In subsequent resolutions the league 
commended the order of the Postmaster- 
General requiring that no letter carrier 
shall be removed except for cause and 
upon written charges, and urged the appli- 
cation of a similar rule to other branches 
of the classified service; renewed its de- 
mand for the repeal of the law limiting to 
four years the terms of certain administra- 
tive officers as unjust, impolitic, a prolific 
source of demoralization and mischief to 


ing the mode of appointing consular officers 
as an effort to promote the efficiency of the 
service and as a recognition of the principle 
that fitness and qualification should control 
such appointments and promotion, and 
recommends that this order be extended to 
all purely consular officers whose compen- 
sation exceeds $2,500, and that it also in- 
clude subordinate officers in the diplomatic 
service, and also suggests in order that 
the reform be enduring and that. this ex- 
ecutive order may not meet the same fate 
as similar executive orders of 1866, 1872 
and 1873, that a suitable law be enacted by 
Congress embodying these reforms, and 
also that such law provide, so far as possi- 
ble, for competitive examinations, to be 
conducted, at least in part, by members of 
the Civil Service Commission. 


THE READING PLAN AT LAST. 


International matters have been naturally 
the absorbing feature of interest in the 
financial market this week. Nevertheless, 
the announcement of the Philadelphia & 
Reading reorganization plan has properly 
been regarded as an event of great signifi- 
cance—one which, whatever the outcome 
may be, will have consequences of far- 
reaching import. So far as the ‘‘street”’ 
at large is concerned, there is satisfaction 
that a railroad bankruptcy of such magni- 
tude is at last in the way of being arranged, 
while the feeling is that this example, should 
the reorganization go through with entire 
success, will have a good effect upon the 
fortunes of the other great properties like 
the Union and Northern Pacific roads, 
which are still to be subjected to a like pro- 
cess. It is also recognized that the very 
unsatisfactory conditions which still exist in 







the public service and to our whole po- 
litical life, and especially calculated to im- 
pair the beneficent effects of recent reforms, 
held that merit appointments must log- 
ically be accompanied by merit tenure, and 
recommended that the present law against 
soliciting contributions for political purposes 
from federal employees be so amended as 
to probibit such solicitations in any manner 
or place, and that the Civil Service Com- 
mission be given the power to compel the 
attendance of witnesses and to put them 
upon oath or affirmation. 

While, however, the league regards the 
reforms already accomplished in the federal 
and state services as in a high degree im- 
portant and _ gratifying, it declares that 
these fields constituted only a part of the 
domain to be covered. In its opinion 
municipal maladministration is the deepest 
disgrace and one of the gravest dangers of 


the present time; the great spoilsmenm of 


to-day are plundering our Cities; their 
power to do so lies in their control of the 
offices; and their overthrow would be the 
substitution for political influence of the 
merit system as the test of appointment to 
office. All municipal reform must, it holds, 
be based upon civil service reform, and it 
therefore urges upon all seeking good 
government for our cities the paramount 
importance of securing the adoption therein 
of the merit system of appointment. 

The league further congratulates the 
country upon the recent order of the Presi- 
dent authorizing the Postmaster-General to 
consolidate with the principal post offices 
the smaller ones surrounding them, so as to 
make the latter branch offices and to place 
all persons employed therein, including the 
postmasters of these branch offices, within 
the classified service. It also commends 
the order of President Cleveland concern- 





that important industry, the production of 
anthracite coal, have been aggravated by 
the financial condition of the Reading prop- 
erties, and that its reconstruction affords 
the best hope for a harmonization of the 
conflicting interests of the corporations en- 


gaged in hard-coal mining and distribution. 
The prevalence of such views, however, 


does not make it any less apparent that the 
plan is a radical one, and that the holders 
of the Reading stock and the company’s 
junior bonds are asked to endure sacrifices 


of a very serious character. The attitude 
of these interests is best expressed in the 
terms of the current stock market quota- 
tions for the securities affected by the plan. 
This is shown by the declines that have 
taken place in Reading shares and prefer- 
ence incomes since the plan was announced, 
the stock falling from 9 to 65, the first 
preference incomes from 32 to 23, and 
the seconds from 16 to 11%. The sell- 
ing to which these declines were due seemed 
to be in the nature of a liquidation by scat- 
tered holders of the securities who were 
unable and unwilling to pay the heavy 20 
per cent. assessment, or who count on their 
presumed ability to reacquire them on 
relatively better terms after the assessments 
have been paid. Experience with several 
of the recent large reorganization schemes, 
notably those of the Southern Railway and 
the Atchison, would certainly tend to give 
countenance to this latter theory as to the 
speculative results of the plan in connection 
with market values. Notwithstanding this, 
the prevalent opinion in financial circles is 
favorable to the success of the plan. It is 
brought out by the strongest financial house 


in this country, backed up by interests of 


almost equal rank, and is underwritten as 
to the carrying out of its details by a syndi- 
cate of such interests admittedly equal to 



























































any financial burdens that may be imposed 
upon them. The largest interests in the 
securities which come under the operation 
of the plan had, it is understood, pledged 
their concurrence in advance, while Wall 
street, whether correctly or not, remains 
under the impression that for some time 
past the major portion of the stock and 
preference bonds thrown on the market by 
weak or timid holders have passed into the 
possession of strong interests identified with 
the reorganization and desirous of its suc- 
cess. Whether the claim that the reorgan- 
izers are able to control from the very outset 
a sufficient amount of securities to insure 
the carrying out of the plan can neither be 
affirmed or denied. The preponderance of 
evidence is, however, in favor of the former 
statement, while, as in the case of the Erie 
and Atchison companies, the confidence 
with which the plan is placed before the 
public is likely to decide the action of the 
great body of stock and junior bondholders. 
The remedies are desperate, but the case is 
a desperate one, and, however distasteful 
some of the provisions are, the ultimate in- 
clination will be to submit to the plan as 
the only escape from an intolerable state of 
the affairs of a great corporation. Very 
little further has been heard of. threatened 
opposition to the plan. It is, indeed, un- 
derstood that judicious concessions have been 
made in the plan as finally formulated to cer- 
tain interests, notably those identified with 
the third preference incomes, and that what 
might have proved a troublesome, if not ef- 
fective, opposition had thus been disarmed. 

The plan in detail will be found in the 
advertising columns of BRADSTREET’S. It 
is not needful, therefore, to go into an ex- 
tended analysis of its provisions. They 
correspond with the outline printed in last 
week’s regular stock market article. The 
assessments called for are 20 per cent. upon 
the stock and the three classes of junior 
bonds, the stockholders receiving no return 
in new securities, while the owners of in- 
come bonds obtain a return for the sacrifices 
they are called on to make in the form of 
graded increases in the new preferred and 
common stocks, into which their holdings 
are converted. Even the deferred income 
bonds (an invention of one of Reading’s 
former reorganizers) are not neglected, but 
are assessed 4 per cent., in return for which 
the security in question is exchanged for 20 
per cent. of common stock. 

The essential feature of the plan is the 
raising by these assessments, and by the sale 
to a syndicate of $4,000,000 of new general 
mortgage 4 per cent. bonds and $8,000,000 
of the new first preferred stock, of a cash 
fund of about $28,000,000. The syndi- 
cate contributes by this purchase some $7,- 
300,000 cash in addition to any assessments 
unpaid by the holders of the stock or 
juniors, which, under their agreement, they 
assume. It is understood, also, that the 
syndicate acquires the block of new general 
4s at about 80 and the first preferred stock 
at, say, 50. The disposition of this cash 
fund is as follows: 


Sinking fund, back interest and equipment notes--.. $15,550,000 
Floating debt and receivers’ Certificates. 62.5.6 <0---5 7,600,000 
Expenses of reorganization and contingencies... ..... 2,00¢ ,000 
Cash for working capital of new company, Say.------ 3,000,000 








Pra tal eee ae ene wens Sas sae acceckk $28,150,000 

The increase in the outstanding capital 
stock will be about $29,000,000, making the 
total $70,000,000 instead of $40,000,000, 
while the fact that it will be tied up in a 
voting trust for a term of years is a matter 
of interest. By the operation of the plan 
something like $7,000,0co of new securities, 
in the form of general mortgage bonds and 


bulk during the lapse of three decades must 
be said to have shown great capacity for de- 
velopment. 
the record of the Congressional Library, as 
set forth in a recent special report by Li- 
brarian Spofford. 


first and;second;preferred stock, will be put 


ahead of the common shares over and 
above the amounts of the present general 
4s and preference incomes now outstand- 
ing. The new general mortgage will be 
for $114,000,000, 
will, as in the case of the present mortgage, 
be reserved to retire prior lien bonds left 
undisturbed. 
standing is $44,575,000. 
this will be increased to $48,575,000 of new 
4s, with the further provision that $20,000,- 
000 shall be reserved, to be expended at the 
rate of $1,000,000 per annum, for improve- 
ments. 


of which $44,550,000 


The actual amount now out- 
Under the plan 


The plan is based upon the theory of 


foreclosure under the present general mort- © 
gage. 
practical unanimity in the assents making 
that course unnecessary is provided for. 
But under these conditions the general mort- 
gage bondholders must naturally be taken 
care of, and accordingly receive full back 
interest to January 1, 1896, on their bonds. 


Nevertheless, the contingency of 


The reduction in the amount of annual 


fixed charges is less than would be desir- 
able, but the impossibility of a greater 
change in this respect is evident. 
the plan there will be $9,317,000 against 
$10,035,073 at present, a decrease of only 
$717,000, with further reductions possible 
as outstanding high-rate bonds mature, 
though subject to increase from the issue of 
portions of the $20,000,000 of 4s reserved 
for improvements. 
the amount is, however, well within the 
earning power of the property, which in 
1895 is estimated to have produced a net 
revenue of $9,624,000. 


Under 


As figured in, the plan, 


The Reading plan, in short, follows the 


lines which it was expected would govern 
the reorganization. 
and juniors heavily, and is lenient to the 
interests of the general 4s. 
course, however, was apparently unavoid- 
able, and the fact that it eliminates the 
floating debt, furnishes the company with 
working capital (perhaps smaller in amount 
than would be desirable), and gives the 
property a solvent position in the railroad 
and financial world, is an advantage that 
cannot be disregarded and which will prob- 
ably determine its ultimate success. 


It assesses the stock 


The latter 





THE GOVERNMENT LIBRARY. 


A library which has grown ten times in 































This is one of the features of 


The library had 70,000 
volumes in 1864; it possesses in round num- 
bers 725,000 volumes at present. In part 
this growth is the result of wise legislative 
and administrative action. An act requir- 
ing a copy of every book protected by copy- 
right to be deposited in the library, which 
had been repealed in 1859, was reénacted 
in 1865, but the lack of records and the 
absence of penalties to give sanction to the 
act prevented it being of much utility at 
first. The records of copyright were scat- 
tered over thirty-seven states; were kept 
upon no uniform system; the district court 
offices were imperfectly known; there was 
no certainty in verifying copyright property 
from the multitude of offices, and the li- 
brary of the government secured but aj 
small portion of the publications to whic 
it was entitled. 

Legislation enacted in 1870 brough 
about a change. Under it defects in th 
methods of registration and deposit o 
copies wereZobviated, The original record 
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of copyright in all the states were trans- 
ferred to Washington, and all records of 
copyright entry were thenceforward kept in 
the office of the Librarian of Congress. All 
questions as to literary property, involving 
a search of records to determine points of 
validity, such as priority of entry, names of 
actual owners, transfers or assignments, 
timely deposit of the required copies, etc., 
could be determined upon inquiry at a 
single office of record. These inquiries are 
extremely numerous, and obviously very 
important, involving frequently large inter- 
ests in valuable publications in which liti- 
gation to establish the rights of authors, 
publishers or infringers has been com- 
menced or threatened. By the full records 
of copyright entries thus preserved, more- 
over, the Library of Congress (which is the 
property of the nation) has been enabled 
to secure what was before unattainable, 
namely, an approximately complete collec- 
tion of all American books and other pub 

lications, protected by copyright, since the 
legislation referred to went into effect. 

As illustrating the effect of this legisla- 
tion in promoting the growth of the copy- 
right department, the following table of 
annual entries of copyrighted publications 
from 1870 to 1895 will be of interest: 





It will not escape attention that while in 
general the figures show a constant expan- 
sion, there was a falling off in the years 
from 1875 to 1878, inclusive. This, it is 
explained, was due to the transfer to the 
Patent Office by act of June 18, 1874, of 
the registration of all labels and prints il- 
lustrative of articles of manufacture. 

In addition to the number of copyrighted 
books which make their way annually to 
the Congressional Library must be men- 
tioned the, accumulations of works of 
graphic art, such as engravings, photo- 
graphs, etchings, etc., which now number 
about a half a million, many of them being 
works of beauty and value, collections of 
music, and maps. Of the latter class of 
publications perhaps less is popularly known 
than of any other department of the library, 
These number over 20,000, 
Many of these, it is understood, are origi- 
nal manuscript maps of the revolutionary 
period, drawn by British, French and Amer- 
ican engineers, and illustrating camps, 
marches and battlefields during that mem- 
orable struggle. The engraved maps, from 
the early period of settlement in America 
to the most modern examples, form a most 
valuable series, illustrating the boundaries 
and topography of the country in every 
part. They have been largely used in cases 
before the Supreme Court of the United 
States and to establish the history of state 
and local boundaries, and when arranged 
in progressive series and systematic geo- 
graphical order their utility will be immeas 
urably increased. Taken as a whole, the 
library must be regarded as possessing im- 
mense capabilities of development, partic- 
ularly in view of its official character. It 
can scarcely fail to grow rapidly among a 
people whose copyright productions have 
increased twelvefold in a quarter of a cen- 
tury, and whose government makes such 
use of the printing press as does that of the 
United States, 


maps now 





EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, from January 5, 1895, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 
follows: : 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


[East of Rocky Mountains.] 
Bushels week * 



























ending 1895. 1894. 1893. 1892. 
January 5.. —578,000 —379,000 -+1,013,526 —138,342 
E —1,422,000 -+1,045,000 +385,000 —1,501,556 
January 1 —1,708,000 —§22,000 -+41,750,000 —500,000 
January 2 —1,147,000 —9g0,000 —684,000 —638,825 
February 2. —1,935,000 —666,000 —737,000 +63,637 
February 9. —1,599,000 —165,000 —631,000 —1,747,832 
February 16. ;000 —I,118,000 —796,000 —575,811 
February 23. ,000 —I,307,000 —252,000 +103,892 
March 2.... ,000 —2,320,000 —478,000 +288,651 
March 9.... 5889,000 —1,382,000 272,000 —1,063,848 
March 16...- 553,000 —1,377,000 —£8,000 —I,015,712 
March 23.... —1,596,000 —r,034,000 —751,000 —1,052,500 
March 30.... »421,000 765,000 442,000 1,851,637 
APT 6. eee 2,310,000 —1,287,000 —2,078,000 -—2,319,935 
April'13..<.< —2,429,000 —2,219,000 —-2,225,000 —r1,047,509 
April 20..... 2,451,000 —I,391,000 —2,556,000 —4,639,152 
April 270.22. —3,442,000 —2,380,000 —1,176,000 —2,343,037* 
May #25. —4,283,000 2,033,000 —3,315,000 —2,551,365 
May 27.236. —3,333,000 —2,626,000 —770,000 —1,865,323 
May 18..... —3.093,000 —I,975,000 —2,499,000 —4,559,698 
a —1,655,000 —2,746,000 —1,166,647 
—2,297,000 —349,000 —1,426,675 
—1,616,000 —3,653,000 —1,376,953 
1S —1,526,000 —3,595,000 —I,123,680 
22 —1,853,000 —5,033,000 —I,223,354 
Tune 29. —3,023,000 —1,581,000 —r,084,000 —569,712 
July (6--5-.5 —1,566,000 —893,000 —625,000 —1,841,498 
Julyag=-<2-- —2,158,000 —1,008,000 —2,756,000 —1,003,797 
July 20 —1,069,000 —13,000 —623,000 + 461,251 
[ily 37 ceece —855,000 2,975,000 | 27,000 + 407,446 
August 3... —I,153,000 -+3,455,c00 —126,000 +1,656,993 
August 10... —540,000 -+2,875,000 —1,516,000 2,624,588 
August 17... —1,39c,000 +1,566,000 —1,659,000 +-4,042,346 
August 24... —1,366,000 -+1,646,000 —515,000 -+43,245,063 
August 31... 1,263,000 3,973,000 —540,000 +2,593,090 
Sept. 75-2. a0 +-2,857,000 +3,915,000 —22,000 -+3,118,455 
Sept. 42s -5= +1,960,000 +2,061,000 +41,496,000 +43,250,248 
Sepliginayvss +2,709,000 +2,693,000 +1,919,000 + 4,743,458 
Sept. 28..... -+2,820,000 -+3,605,000 -+2,900,000 -+3,079,451 
October 5.. -+3,094,000 -+3,369,000 -+3,217,000 +4,398,610 
October 12.. -+4,706,000 -++2,611,000 -++2,967,000 +6,311,826 
October 19... -3,785,000 -+4,005,000 +42,735,000 -+44,739,100 
October 26.. +5,251,000 -+3,789,000 -+3,238,000 -+-3,307,865 
November 2 3,681,000 +3,365,000 +5,162,782 
November 9 4,638,000 4,284,000 2,774,289 
November 16 +-4,353,000 278, +3,883,000 + 4,098,582 
November 23. 41,510,000 +1,729,000 1,242,000 +4 2,106,688 
November 30 1,589,000 -+-898.000 +898,000 -+1,904,382 
December 7 -+ 237,000 —314,000 -+1,064,000 + 4,986,224 
December 14 + 4,471,000 -+42,005,coo -+41,487,000 + 4,577,336 
December'2r) 9) .22., —219,000 +81,000 —1,651,201 
December 28  ...... —881,000 +187,000 -+2,148,176 


Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to,this journal, are as follows: 

































In store Dec. Indian 
14, 1895. Wheat, corn. Oats. Barley. Rye. 
Minneapolis-...17,628,000 25,000 669,000 136,000 140,000 

Priv. Elev’s.- 1,200,000 bani aa nivale =—08 
Duluth...csce. 6,025,000 af 497,000 119,000 123,000 

Afloat: =..o5 512,000 erty - oces 
N. W. Interior 

Stocks ......12,350,000 eee ae aie einen Sone 
Milwaukee.... 740,000 piss Pe 40,000 187,000 

Priv. Elev’s.. 431,000 ia ses ASA ae mane 
Omaha and C. 

Blufis; - ca=e 69,000 10,000 28,000 sale eoee 
Burlington .... 36,000 14,000 29,000 4,000 
Davenport and 

Rock Island- 30,000 20,000 620,000 80,00u 
Leavenworth... 126,000 22,000 12,000 a AR 
Kansas City... 1,357,000 5,000 30,000 aed 28,000 
St. Joseph. ...- 75,000 25,000 17,000 cement 1,000 
Chicago... 21,122,000 828,000 514,000 24,000 226,000 

Afloat owl ae 61,090 aoe Sos 

Priv. E - 4,000,000 174,000 888,000 31,000 
Peoria’ 2. essen 67,000 81,000 296,000 seee 1,000 
Jaliet: 2. oo 203,000 peal 110,000 ieee Sina 
Kankakee..... es 55,000 109,000 Bede cee 
Cairo, Tis. a ao 5 186,000 ieee SAS 
Quincy. co... 55 140,000 ose0 oeee cose eons 
Evansville .... 92,000 a ee SS =; sid 
Indianapolis .. 92,000 78,000 AH Pes a 
St Douiss esse 1,303,000 48,000 601,000 10,000 16,000 

Afloat....... eS 16,000 Ae Soe sec 
Louisville ..... 546,000 25,000 128,000 PES 90,000 
Nashville ..... 15,000 3,000 4,000 Rene sane 
Memphis. ..... 2,000 5,000 22,000 cana he 
New Orleans .. aa 250,000 nase ec Sa 
Galveston ..... 152,000 300,000 SEA, - = 
Fort Worth.... 242,000 ae 87,000 FAG, ese 
Wacou cts. 5555 53,000 sees 80,000 os oe eee 
On lake «++ 913,000 684,000 490,000 615,000 12,000 
On canal...... Se 8,000 24,000 18,900 ed 
Detroit. ...=.=- 377,000 4,000 23,000 10,000 = 15,000 
Grand Rapids... 33,000 2,000 3,000 acaie eee 
Lansing ...... 12,000 eer Anns aese woes 
Port Huron. ..- 70,000 76,000 775,000 Same aan 
Toledites sso 1,044,000 II1,000 221,000 a=-- 128,000 
Cleveland... 272,000 2,000 85,000 sees Seta 
Cincinnati 413,000 4,000 41,000 88,000 36,000 
Akron -.. 60,000 14,000 210,000 20,000 1,0C0 
Wheeling 1,000 7,000 9,000 er Saxe 
Pittsburgh 68,000 32,000 39,000 4,000 117,000 
Buffalo... =. 39725,000 233,000 80,000 2,633,000 487,000 
Rochester 256,000 5,000 16,000 300,000 10,000 
Syracuse...... 45,000 14,000 11,000 8,000 == 
Oswego....... 28,000 25,000 es==s 127,000 wees 
Ogdensburg .. 200,000 500,000 §0,000 soe See 
Cape Vincent . 55,000 Seats 1,000 16,000 Se 
Fulton........ 60,000 5,000 2,000 ~ eng 
Albany . = Seas 17,000 135,000 80,000 conte 
Boston........ 1,016,000 277,000 10,000 Ss idea 

y --- 8,306,000 662,000 1,886,000 110,000 49,000 

Afloat....... 1,197,000 313,000 64,000 355,000 Sate 
Philadelphia .. 526,000 370,000 132,c00 ae Ste: 
Baltimore ..... 520,000 1,424,000 217,000 ssse,. 104,000 

aaa 701,000 56,000 48,000 ae 

246,000 9,000 91,000 11,000 3,000 

55,000 45,000 61,000 Peres 

60,000 5,000 5,000 2,000 

Winnipeg - 180,000 2 ale mane ese 
Manitoba - 1,978,000 coe Siok eee nae 





Ft.Win.,, Pt. Ar. 
& Keewatin. 2,423,000 ae aa 











Dec. 14,1895. 92,396,000 7,483,000 9,730,000 4,918,000 1,811,000 


9,622,000 12,165,000 4,169,000 545,000 
795771000 9 780,000 5,186,000 1,704,000 
7+381,000 10,248,C00 5,674,000 1,702,000 


Dec. 15, 1894-114,807,000 
Dec. 7, 1895. 87,925,000 
Dec. 1, 1895.. 87,608,000 


Novy. 1, 1895-- 75,598,000 6,338,000 8,020,000 3,645,000 1,250,000 
Oct. 1, 1895.. 55,078,000 6,760,000 4,124,000 1,956,000 700,000 
Sept. 1, 1895-- 44,732,000 6,819,000 4,673,000 121,000 511,000 
Aug. 1, 1895.. 46,767,000 5,770,000 4,653,000 48,000 215,000 
July 1, 1895.. 53,568,000 10,762,000 9,007,000 166,000 158,000 
June 1, 1895.. 64,375,000 12,629,000 11,284,000 162,000 177,000 
May 1, 1895.. 80,449,000 13,142,000 8,174,000 627,000 218,000 
April 1, 1895.. 91,286,000 16,330,000 8,905,000 1,274,000 366,000 
Mar. 1, 1895.. 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb, 1, 1895..106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan, 1, 1895.-113,707,000 12,882,000 11,864,000 3,781,000 583,000 


There were received at San Francisco 
from the east, three weeks ago, nine car- 
loads of poultry, and more thana hundred 
cars, of a value probably exceeding $200,- 
000, are sent there every year from Missouri, 
Kansas, Iowa, Illinois, and other western 
states. Most of the shipments are made 
from October to January, and so important 
is the business that special cars, called pal- 
ace poultry cars, have been prepared for it. 
Some dressed poultry is also taken there, 
and Los Angeles is doubtless also a buyer 
of eastern poultry, which is larger, firmer 
fleshed, and commands a better price than 
the domestic. About qne-half of the eggs 
used are also imported from the east, the 
volume of the business being about $400,000 
a year, and California also, at certain seasons 
and under certain circumstances, has 
shipped eggs to the east. 


The bankers of Pennsylvania formed a 
state association on Wednesday at a well- 
attended meeting held in Philadelphia. 
In addition to the Pennsylvania bankers 
present, there were in attendance a number 
of representative members of the New 
York State Bankers’ Association, one of 
whom, Mr. James G. Cannon, of New 
York, explained the plan of organization 
of the New York body. Mr. William C. 
Cornwell, of Buffalo, addressed the meeting 
on the benefits of bankers’ associations to 
the profit and loss account. An address 
was also made by Col. J. B. Finley, of 
Monongahela, who was chosen temporary 
chairman. At a dinner given by the 
Philadelphia Clearing House banks in the 
evening speeches were made by Mr. C. 
Stuart Patterson, President E. H. Pullen, 
of the American . Bankers’ Association, 
Mr. Joseph C. Hendrix, and others. The 
plan of organization adopted followed 
closely in general lines that upon which 
the New York State Bankers’ Association 
is based, a prominent feature being the 
division of the banks of the states into 
groups. 


The newly discovered illuminant, acety- 
lene gas, seems, to judge from its reception 
by what may be described as the old-line 
gas companies, to be in a fair way to make 
money for the holders of stock in the parent 
companies. The anxiety of the coal and 
so-called water-gas companies to secure 
the right to use acetylene, either as an en- 
richer or otherwise, is, to judge from daily 
paper and other reports, almost unequaled 
since the furore respecting Bell Telephone 
shares. To learn of the claims made for 
acetylene is almost enough to stimulate 
incredulity, but to witness an exhibition of 
the new illuminant in the presence of and 
in competition with ordinary illuminating 
gas and the incandescent electric light 
goes far to make plain the intensity of the 
desire of the old gas companies to protect 
themselves by possessing the right to use 
acetylene. 


It is stated that a mineral precipitate 
which resulted from an attempt to produce 
aluminium by electrolysis, thrown aside as 
waste, was the accidental basis of the dis- 
covery of acetylene gas. Some one threw 
water on the pile of refuse when chemical 
action was observed, gas being given off, 
which, being accidentally ignited, burned 
with an intensely brilliant white light. 
Subsequent experiment determined that 
the mineral was of such proportions of car- 
bon and calcium that when coming in con- 
tact with water deposited its calcium and 
gaye off a gas extraordinarily rich in carbon, 


one which when ignited coincided on the 
solar spectrum with sunlight. From this 
it has been called artificial sunlight. One 
flame of acetylene gas about the size of 
a twenty-five cent piece, burning three- 
quarters of a foot an hour, paled a jet of 
New York Consolidated Gas Company gas 
burning 5% feet an hour so that the latter 
looked blue and dull red; on turning the 
acetylene light out the room by contrast 
appeared almost dark. 


A unique feature of the plan for utilizing 
the new light is found in the scheme to 
distribute it liquified in cylinders, as car- 
bonic gas is furnished to soda water foun- 
tains, one perhaps four feet high and eight 
inches in diameter, it is said, containing 
enough to supply ‘‘an_ ordinary-sized 
house for two months.” It is evident that 
small and widely distributed jets of acety- 
lene gas will have to be employed for 
household illumination, and that these will 
have to be protected with opaque shades. 
In one test recently three jets, each using 
three-quarters of a foot of acetylene gas an 
hour, rendered dull and red two twenty-five- 
candle power and one one-hundred-candle 
power incandescent electric and two 5%- 
foot an hour ordinary gas lights displayed 
in competition in a room about fifteen feet 
square. 


It appears that the report of the deputa- 
tion of members of the British Iron and 
Steel Association which recently visited 
iron and steel works in Belgium and Ger- 
many, reference to which has been made 
in these columns, has stirred up some in- 
teresting comment among the Belgian and 
German ironmasters. The German notion 
of the character of the report (all of which 
had not been made public) was that 
emphasis was given the superior nature of 
machinery and labor-saving appliances at 
some of the Belgian works. 


With the foregoing as a text, it is pointed 
out that the improvement in methods of 
manufacture and in the production of im- 
proved machinery at continental iron and 
steel works is due to the great attention 
paid technical education in Germany dur- 
ing the past fifty years. In this, declares 
the paper, the Germans are far ahead both 
of the British and the Americans. Foreign- 
ers who have closely studied English systems 
of iron and steel manufacture are said to 
have introduced some new feature at every 
point, always tending towards economy. 
The impression which has prevailed even 
in Germany, that the Belgian and Germarre 
manufacturers have had a great advantage 
over the English with respect to cost of 
labor, is now discovered to be a misappre- 
hension, for, as shown in the report, wages 
of iron workers are slightly higher in Bel- 
gium than in England, Staffordshire and 
North of England manufacturers really 
having an advantage with respect to cost of 
labor. 





This, it is believed, will cause consider- 
able surprise in British iron trade circles. 
At least the German writers on this subject 
are convinced it will, for it seems to prove 
that alleged German superiority rests on 
merits. ‘Che conclusion is drawn by nota 
few among German iron and steel makers 
that the days of the South Staffordshire 
iron and steel manufacture, with the ex- 
ception perhaps of the sheet-iron depart- 
ment, are numbered, and that the pro- 
longation of its life will depend on the 
continuation of perfect harmony in rela- 
tions between employers and employees, 
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The Empire State Bank, of New York city, 
retired from business this week. 

Comptroller Eckels has called for a report of the 
condition of the national banks at the close of busi- 
ness Friday, December 13. 

Papers of incorporation of the New York Mining 
Exchange have been forwarded the Secretary of 
State. This is an outcome of the interest in min- 
ing stocks, a result of the excitement over the 
South African and Cripple Creek mines. Inas- 


CURRENT BUSINESS NEWS. 


Industrial. 

Although no formal agreement has been reached 
in regard to the restriction of production of anthra- 
cite, it is learned that all of the larger producers 
and carrying companies are independently restrict- 
ing their output as a temporary measure, The 
Lehigh Valley shut down three days this week, the 
Delaware & Hudson will restrict, and the Pennsyl- 


which they believe will be realized before the new 
season. Late returns as to the amount of cotton 
on hand show that it has been underestimated. 
Strong efforts will be made to influence the plant- 
ing of a limited area. Southern cotton mills are 
busy, and increase in number from week to week.” 

At a meeting of green glass bottle makers at 
Chicago lately it was decided to increase the 
price of all bottles shaped in the manner of those 
ordinarily used to hold champagne. A_ strong 


The Lake Shore has declared a semi-annual 3 
per cent., the regular rate maintained since 1890. 

Michigan Central declared the semi-annual 2 per 
cent., the rate maintained since 1892, with 1% per 
cent. extra in 1893 and 1894. 

Canada Southern declared 1% semi-annual, 
against 3 per cent., partly extra dividend, in 1892, 
1893 and 1894. 

The Lake Shore & Michigan Southern reports 
for the year ending December 31: 




































det Pian ae eg cut are = ait be effort was made to increase the priceof beer bottles, | much as there is already a Mining Exchange in } Goce ae er a eee 
b A HTOSS. -- 22-22 -- 22-2202 eee 20,813,903 9:557,86¢ 23,685,9: 

4) : ons Z. mah 7 : 5 al 2 es 2 o com- | but the proposition was finally voted down. New York, the reason for another one is not ap- Operating expenses 14,425,428 13,186,067 17,123,913 
= = Bliss 

a ie ae riction for three days this week were} The pulls in the wheat market “ predict a short | parent. Nieticc tbe? $6,588,475 $6,371,802 $6,562,020 

ol nae : ; 5 . crop in 1896 in consequence of severe drouth, less The Washington Trust Company has declared a | Prop: expense to gross 69% 6,738 72% 

All the coal miners in the Indian Territory went é : ; ae Charges -..-.--+-------+- 31360000 3,402,863 3,365,376 
trik Tuesd O ti ; 4 acreage and increased consumption. They say | dividend of 3 per cent., payable January 2. aes 

on strike on Tuesday. erations were stoppe eervets ; rie ; : Balance . $3,028,475 $2,968,939  $34196,644 

Pea Gad Gate ae Bose Chek Fee elimination of bucket-shop influence and growing Railroads. igiiznae ne ee aay bao are aU eae 

f 2 . ’ | belief in higher prices may hel a T i ings . - 
gher prices may help the market, and The following gross earnings are reported for the Shed iiwacesewbn cee $60,485 $949 $228,654 





























Anderson, Hartshorne and McAllister mines, em- 
Besides this number 











that there are nine chances out of ten in favor of 





second week in December: 























The New York Central reports for the quarter 




























































ploying more than 5,000 men. buying wheat.” maces 1894. 1805) 
several hundred miners employed in individual mines M Ss < d P International & Great Northern $99,145 $122,508 $102,184 ending December 31: 
Be pone we A coal Canisie ia reported, aleiost ayor Strong and representatives of the New pected Bb eee 2 er) 63,003 sack | : 1895. - 1894. : 1893. 
. Ane . " Rio Grande Western -.. - 42,700 38,100 38,400 BEOSS, c sone tae sus' sean = b12,387,000 $11,318,228 $11,827,912 
inevitable in Texas York Board of Transportation and Trade have Toledo & Ohio Centrall- 2 sec. 38,707 28,109 30,805 | Operating expenses...---- 8,418,500 7:378,958 8,049,330 
i ; ‘ lately inspected the Philadelphia Commercial Baltimore & Ohio Southwestern 134,590 1175761 122,294 — — 
The American Manufacturer now estimates the hriseuta ter a Peacesecmeee 37,090 327454 32,892 . Net....-------------- pee $3,939,270 $3,778,582 
. aw . e anadian Pacific. .-.~ - 422,000 360,000 359,000 roportionate exp. to gross 67% 65% 68 
total domestic pig iron production for the year 1895 The Grangers’ Bank of California, one of the Chicago & East Illinois .-.---- 91,700 71,000 87,438 | Charges.-.-.-.-.----.---- 2,650,506 2,627,462 245834770 
at 9,372,042 tons. This is estimating that the pro- Bt 2 ; . , Cleveland, Lorain & Wheeling. 28,834 215325 193260 
a fi : fD b Wb ‘ Pca oldest banks in San Francisco, is about to go into mene: © Bic Seach eases 135,700 128,400 339,500 | er pe ee $1,318,000 $1,311,808 $1,194,812 
uction 0 ecember W1 iS 0,000 tons, or abou A az < 3 fort Worth Rio Grande 16,683 14,102 ee ividend.. 1,000,000 1,192,853 1,£17,85 
- i 95°, ae voluntary liquidation, and has closedits doors. The | fowa Central .....------- 415382 35.418 47,895 pera met 
what it was in Nevember, when the production was bank is not only solvent, but there will be a large Mexican Central. - 215,593 154:572 1495896 Sumplugees aeseneeste $318,000 $112,955 $76,958 
ns. his in ee : Mexican National. 88,453 82,878 705959 oe oie s é i 
934,449 gross tons. This indicates that production surplus, it is said, for the stockholders. Missouri Pacific. - - fgz;000 (ae con 474,788 For six months ending December 31 : 
of pig iron in 1895 was the largest in the history of \ G Allee hae si aa Central Branch ..-- -. 16,000 9,000 Beet 4) Gross esse ebanat eoieesee $23,987,500 $25,150,050 $24,039,759 
2 5 ‘ Attorney-General Harmon has given an opinion | st. Louis Southwestern. 115,400 128,800 121,100 | Net .-- 7,823,500 7,665,334 717221340 
the country, the nearest approach to it being in widening the immediate jurisdiction of the Secre- SE Palsts occ t225. 2 650:534  556:729 —«578,955 | Surplus 542,500 22,011 273,014 
890, when the roduction was 9,202,703. That is bene Southern Railway ..-.-------- 405,124 383,694 3795150 r Ae Si “enir 5 : Ane 3 
ui 3 s Bp ¥ 9 1793 c tary of the Treasury over remissions of fines, Alabama Great Southern --.-. 45,422 41,110 cae The Michigan Central reports for the year enc- 
the production in 1895 has increased day by day penalties and forfeitures aa euistoms| cases The Texas & Pacific... 204,756 200,136 182,227 | ing December 31 : 
until at the close of the year it is nearly a million opinion is to the effect that when the penalt Ae Searles vake oils gees Pere peed é ‘ 1895 18094. * 1893. 
5, - = i. tskae mihicis , abet lal sYOSS ------------------ 13,550,000 12,584,031 16,178,03¢ 
tons a month. As compared with 1894 there was | . Be eG ne, Buffalo, Rochester & Pittsburgh 49,064 57244 57,602 | Operating expenses .-.. 10,070,000 9,144,107 Sgt ere 
5 SSaple ing upon any one invoice in an entry Is less than | Chesapeake & Ohio...-.------ 220,642 190,599 170,941 = = 
an increased production in 1895 of 2,730,251 tons, $1,000, the matter may be disposed of by the Sec- | Lake Erie & Western. ----.- 71,083 65,074 60,076 Nate ee 2. BL $3,480,000 $3,439,905 $3,890,238 
or 41 per cent. The same journal says that unless part : : ‘ i Louisville, Evansville & St.L.. 31,783 241714 32,864 | Proportion expenses to 
eee! Britain shall ul d ; retary of the Treasury without the intervention of eee Resttiie ss -- 437,645 sae 407,040} ‘gross"...---:+-----+-0 74% 7256 757% 
rea ritain sha rea exceed an revlous : inneapolis & St. Louis ------ 38,802 31464 -:-- F e 2 . 2 2.40 7 
a ducti hag ie ren Rp ae the United States courts, although the aggregate Misia Kajasay SerDeeas eae eee Bae a6G Beers Interest and rent 400,000 ,401,184 Bigs 03 
years jphsel ue Kea rs ye produc- penalties accruing upon the entry may exceed New York, Ontario & Western. 64,385 64,463 62,341 Surplus ....-------- $1,080,000 $1,038,720 $1,488,435 
tion of pig iron in any country in the world. $x which has hitherto been regarded as the eat & Western ....------- ass gone eat Proportion to Mich. Cent. ape 750,912 1,031, 
? : 000 a eee Ce a ee eee, , ’ ’ Total income...-.--.-..- 25,001 156 1977578 
A Houghton, Mich., dispatch says the Calumet } | eee : : | Pittsburgh, Shen. & Lake 12,362 9575 Se Sl ewer paar iarae aaeee elgeeey saaeliag Le 
, : ‘ P limit where the Secretary's power of compromise } pittsburgh & Western. .--- 50.374 49:780 Soceilbaes ch oe a ae pea Seg EGR 
& Hecla copper mine will reduce its production | 4.64 Toledo, St. Louis & Kans. City. 32,665 36,988 32,207 Balance...--------- $75,480 $46,041 $46,077 
one-third, or to about 6,000,000 pounds a month, Chief of the B f Statistics, T 5 Wisconsin Central .-.--------- 675735 749797 ---- | Prop. to Canada Southern 304,000 287,808 456,647 
; The Chief of the Bureau of Statistics, Treasury = : ‘ ‘ : Other income. ...------- 18,800 7433 731 
71319 
on account of the low price of copper. The reserve ; : : The all-rail east-bound shipments of dead freight 
Pa atciored: t it f bl Department, reports that the total immigration for | . Chi 1 k P ae t on ore aoe aoe a $163,966 
stored to await a more favo ca 2 ons, agains otals -.--. 322,80 295,22 463.9 
7A wa M Trab’€ | the month of November and the eleven months ron 1G oe ast NAge oa ae 86 8 = Dividends Jcs.---- ----- 375,000 375,000 Accidoe 
low a in this el Ss 4 fi ending with November, 1895, with comparisons for 7a074 oe a Ah ge they t eagiese a ie Le re $52,200 $70:779 Sur. $23,966 
At aconference in t is city on Saturday afternoon | | iar periods in 1894, were as follows: corresponding week of the previous year. Precio ussurplus 2.222-65 ete Ban as ae 
between representatives of the southern iron inter- Niienedee The enormous increase in east-bound tonnage— ee cae eas Z ; 
é : —. = otal surplus-....-.- 55,620 110,520 199,55 
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ests, parties to neag F : 1895. more than double that of the bs y The Baltimore & Ohio reports for November: 
5 95 1894. 5 A . . 
was decided not to make any reduction) 1m the pres- | ales o.s---------<--------s-s=~-s--<--=-- 12/886 g.216 | —is said to be due to rate cutting, resulting from Dital siaten. Neos reat: — 
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The yearly production of the United States since 


1885 is as follows: 
PRODUCTION PIG IRON IN THE UNITED STATES, 1885-95. 


Financial. 
The following securities were sold at auction this 
week at New York: 









and a semi-annual dividend of 4 per cent. on its 
common stock, payable January 2. 
The Norfolk & Southern Railroad Company has 


The Pacific Cable Company has been organized, 
and a certificate of incorporation has been filed with 
the county clerk of Hudson county, N. J. The 


















<a fit heperees Veuve. oh speedo Dcuamince sos Lae lenient $50 declared a quarterly dividend (No. 15) of 1 percent., | company has a capital stock of $1,000,000, ‘‘ all 
a eee 4,044,526 | 1891.--..----------- 8,279,820 18 Shares Chatham National Bank....---- ~ "ll. 32504 | payable January Io. paid up, and has been formed to lay a cable under 
== 5,683,532 = 9157) i i oy : a a , a 
= es ean .248 724 $02 a8 one Union Typewriter peeved pb eres “e6e The Baltimore & Ohio Railroad Company has | the Pacific ocean.’’ Some of the stockholders are 
<< a SL lhe . ~ : nay 6 . ae ] < i 

1888. - Bam orebs 75 OL ean cen aera tose os 6,6571388 8 Shares Mercantile Credit Guarantee Company of declared a semi-annual dividend of 3 per cent. on | * Abram S. Hewitt, 1,500 shares; Frederick D. 

1889. - _. 7,603,642 | 1895,one month est'd 9,387,639 New Works. co. ajc225 00-5 -sg- ssne--e---s0se~ = ee ¥ 

1890.--.------------ 91202,703 _ | gxo,000 Missouri, Kansas & Texas rst 4 per cent........ 85% its preferred stock, payable January 2. Grant, 500 shares ; Gen. Wager Swayne, 500 shares, 
Three-fourths of the 8,000 trolley-car employees pee Se 4 Born Er oeecll # Chines Ee 109] The Homestake Mining Company has declared | all of New York; James J. Hill, of St. Paul, 1,000 


in Philadelphia struck on Tuesday. Traffic has 

been interrupted most of the week since then, and 

holiday trade has been much interfered with. 
Commercial. 





$4,000 
$1,000 


tension) 1st 5 per cent ...------------------- 
Chicago, Bur. & Quincy consolidated 5 per cent. 
New York, L. E. & Western 2d consolidated - -. 
3 Shares Housatonic National Bank of Stock- 
bridge, Mass. ....-------------------------- 
5 Shares Connecticut National Bank of Bridge- 















shares; Z. S. Spaulding, 2,500 shares; Mason W. 
Tyler, of Plainfield, 1,000 shares. 
Foreign. 
An exhibition of silk and cotton clothing worn by 


monthly dividend No. 209 of 25c. per share, mak- 
ing $5,712,500 paid in dividends to date, payable 
December 26. 

The Highland Mining Company has declared 






The harbormaster at Tacoma makes the follow- r Spose Cutter Slik Manufacturing Company. -- xe | monthly dividend No. 38, of 25¢. per share, mak- | the natives of Northeast and North Siam is being 
ing report of the ocean commerce of that port for eg ae re ean ety ‘Soe ing $3,084,917 paid in dividends to date, payable | held under the auspices of the London Associated 
the month of November: Imports included two 2 Shares Stockbridge, Mass., Water Co. pref... so | December 20. Chambers of Commerce. These articles have been 
cargoes of silks, teas and curios amounting to 5,500 ; Sno het Eee asangaceatel teak 4¢1 Judge Colt, in the United States Circuit Court collected by Her Majesty's consular service in the 
tons, valued at $1,549,000; 7,992 barrels of cement SO oe eid lliholacting Coabaay 68]in Boston, has ordered the entering of a final | course of researches for openings for British trade, 


from London, valued at $9,992, making a total of 


of Brooklyn 

















decree discharging the receivers of the New York and have been forwarded for inspection through 


: 2 Shares Manhattan Railway Company - ---- 1044 ; : : 1 is j > . - Pal 
$1,558,922 for the month. This, added to the 2 Shares Missouri Pacisc Railroad Company. es Beli Sheet ae vane ene ae oS: the ee aes It : Pa out that there is an 
; 2 2 Shares Western Union Telegraph Company... 8854 President ayer, of the altimore 1i0 | openin or British trade in the extensive countr 
amount previously reported, $15.4 2,708, makes 4 Shares Chicago, Burlington & Quincy.....---- 8234 sold P 8 ¥ 


the total value of imports for eleven months $16,- 








© Shares Lake Erie & Western preferred. 
o Shares Brooklyn Academy of Music. - -- 







to the north and northeast of Siam. 
Mr. Joseph Chamberlain has sent a dispatch to 


Railroad Company, in Baltimore, has tendered his 
resignation to the board of directors. 





981,630. Exports included 499,795 bushels of 26 Shares Franklin Trust Company- - -= 239% i » 
wheat, valued at $248,157; 12,373 barrels of flour, 80 Shares Chatham National Bank. ..-..--------- 325 The board of managers of the Joint Traffic As-| the governors of colonies on the subject of their 
¥ 30 Shares Metropolitan National Bank (68 per cent. ae, 2 - “ A 

sociation in New York has elected George R. | trade with the United Kingdom. Shortly put, ‘‘ he 


$30,350; 30,850 tons of coal, $100,100; 9,982,153 


paid in liquidation) .....-------------- $x.75 per share 















A - 4o Shares Market & Fulton National Bank-...-..-..- 220% ; tec} ; St aed ai u ; . Prt AC ae = 
feet of lumber, $78,550; merchandise to Japan and 4° Shares Hanover Fire Insurance Company ..-.-- 117% Blanchard sole commissioner of the Joint Tratfic desires to obtain information in all cases where 
China, $29,585; merchandise to British Columbia, zo Shares Knickerbocker Ice Company ...-.-- *. 75% | Association. foreign imports have displaced British goods of a 
; A 8 Shares Louisville, New Albany & Chicago com- 84% S f the I : h a ted tt are I t dt S - I * 
$23,926, making a total for the month of $510,668, 2 Shares Louisville, New Albany & Chicago pref. 24% The Secretary of the Interior has directed the | similar ¢ haracter, and to ascertain the causes of 
which, with the total previously reported, $3,653,- x Share Clinton Hall Association.... —--.---- = 46 | Commissioner of the General Land Office to sus- such displacement. The return is to cover the 


Shares Real Estate Exchange & Auction Room, 








pend further action on land selections on account | years 1884, 1889 and 1894, and ought to be of great 












i imiited cap wee eacitasaneisamse) sewer osaee== 8254 

915, gives a total for eleven months of $4,164,583. Limite 4 
- : : 26 Shares Keeley Motor Company - $52.50 lot 

The inward registered tonnage was 53,115; inward 234 Shares Allentown Railroad Company - . $26 lot 
5 Shares Riverdale Park Company, .--.....--<as $25 lot 


cargo tonnage, 8,800 ; outward registered tonnage, Shares Niagara Mining & Smelting Company -- $102 lot 












53,600 ; outward cargo tonnage, 69,534; deep sea 2,250 Shares Capitan Mining Company of Colorado .. $40 lot 
is $40,000 South Carolina 6 per cent. income. .----.-.----- $35 lot 
arrivals, 49. 34 Shares Lykens Valley Railroad & Coal Co - 157% 

x Share Continental Insurance Company. ---- o 305 


Under the new contract between the Panama and 


‘ r rs Epa ee 11 Shares Broadway Fire Insurance Company - 113% 
the Pacific Mail companies, a water and rail line, | $2,000 City of Jersey City 7 per cent..--.--------- 116 

: * * : $6,500 Central Railroad of New Jersey 5 per cent a 114% 
over 5,000 miles, will be in operation under the | ¢72So0 Wabash xst 5 per cent 108% 


title of the Panama route, between New York and | $5,000 Wabash 2d 5 per cent..-.-------- 75% 
S 3 “ ae $6,000 City of Cincinnati 7 3-10 per cent... 127% 
San Francisco, as well as on the South American | $2,000 City of Elizabeth, N. J., 4 per cent .----- 91% 
35 Shares Central Railroad of New Jersey ----.--- 10634 


and Central American coasts. The Panama oper- 
ates its Columbian line of steamers on the Atlantic, 
and the Pacific Mail operates its line of steamers 
on the Pacific. The contract runs for three years, 
with a possible two years’ extension. 

The Chattanooga Tradesman says: ‘‘ Cotton is 


Springfield Quarrying, Mining & Construction 

Company 1st 6 per cent ....-.--------------+ 
Atlantic Coast Electric sst 5 per cent. 
4c Shares Warren Railroad Company. - 
Shares Morris & Essex......--.------------++: 
20 Shares New York Mutual Gas Light Company. . 
30 Shares Fourth National Bank--.--------------- 
Shares Standard Gas Light Company preferred. 
12 Shares Edison Electric Iluminating Company 
of Brooklyn ...-.--------------------- 


$10 
150% 
17 
16844 
248 
175% 
109% 





103 





of the grants to the bond-aided railroads. ‘This 
order is in anticipation of some action of Congress 
at this session relative to the clearing up of the 
whole vexed Pacific Railroad problem. 

The Long Island Traction Company was sold at 
public auction in New York last week to John G,. 
Jenkins, president of the National Bank of Brook- 
lyn, and one of the officials of the Traction Com- 
pany, for $5,500,000. ‘There was only one bid. 

It is announced in New York that the Pacific 
Mail-Panama agreement has been signed, anda 
meeting of the two boards has been called to ratily 
the action. 

The New York Central Railroad has declared 
a quarterly dividend of 1 per cent. This is the rate 
fixed last March, when the rate was reduced from 





value to our producers and manufacturers, while 
the colonies are not forgotten, since particulars are 
asked for of any colonial products which might 
advantageously be exported to the United King- 
dom, but which do not at present find a sufficient 
market here.” 

Europe produces annually about 1,000,000 tons 
of paper, much of which is made from soda and 
sulphite pulp and of a value of upwards of $150,- 
000,000. Of this sum one-half is the cost of the 
raw materials. To make this paper of wood pulp 
would require at least 1,500,000 cords of wood per 
annum, or about one thousand million feet of logs. 

The steel trade in Belgium is very active, and 
all the works are running full time. Girders are 
in brisk call at £4 12s., and rails are also selling 


not coming forward. Large planters are in con- 
dition to hold their cotton for the higher prices 





Toledo & Ohio Central Extension consolidated 


5 per COM. sven gevensereeceese rence sere = $00 per bond 





1 per cent, freely, 
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BRADSTREET’S, SATURDAY, DECEMBER 21, 1895: 





RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET’S.] 





Bank—Property—Taxation. 

The Supreme Court of Louisiana held, in the 
case of The State of Louisiana ex rel. Citizens’ 
Bank vs. Board of Assessors et al., that where a 
bank subjected property to its ownership which 
was mortgaged to secure stock subscriptions, the 
property was not exempt from taxation as part of 
the capital of the bank. 


Consideration—Claim—Promise. 

The Supreme Court of Minnesota held, in the 
case of Hanson vs. Gaar et al., that there was a 
good consideration in the compromise of a disputed 
claim, for the execution by defendant and delivery 
to plaintiff of an agreement to make a grain sepa- 
rator previously purchased by the latter fulfill and 
comply with the terms of a warranty given when 
the separator was ordered. 


Debt—Installments—Postponement. 

The Supreme Court of Minnesota held, in the 
recent case of The Napa Valley Wine Company 
vs. Daubner, that where, for a valuable considera- 
tion, a creditor had agreed with his debtor to post- 
pone and extend the time for payment so that the 
debt should be payable from time to time in install- 
ments, an action to recover the entire indebtedness 
could not be maintained, notwithstanding the debtor 
had wholly failed to pay as the installments fel] 
due, until the amount of the last installment was 
due, and that such an action would be prematurely 
brought as to installments not yet payable accord- 
ing to the terms of the agreement for an extension. 


Note—Indorser—Release—Discharge. 

The Supreme Court of Louisiana held, in the 
recent case of Union National Bank vs. Grant, that 
whether the indorser of a note was a surety or 
indorser in the strict mercantile sense, he would be 
released if, without his consent, the holder released 
the maker of the note; that the defense of the re- 
lease of the maker was not at all affected because 
at the maturity of the note the indorser waived 
demand, notice and protest; that a vote of the 
holder of the note at the meeting of the creditors of 
the insolvent maker in favor of his discharge re- 
leased the indorser, and that such discharge was 
not that of the laws, but resulted from the voluntary 
action of the creditor. 





Taxation—Municipality—Vehicles. 

The Kentucky Court of Appeals held, in the re- 
cent case of The City of Covington vs. Woods et 
al., that a provision of the charter of cities of the 
second class in Kentucky authorizing the general 
council of such cities to license, tax and regulate 
various vehicles specifically named, ‘‘and all other 
vehicles used or let for hire,” the vehicles spe- 
cifically named being such as are usually let for 
hire, did not authorize an ordinance imposing 
license fees upon vehicles not let for hire, whether 
specifically named in the charter or not, and that 
an ordinance imposing license fees upon vehicles 
let for hire imposed a tax upon the occupation of 
the owner merely, and was not liable to the objec_ 
tion that it imposed double taxation, although an 
ad valorem tax was also imposed upon the vehicle. 

Tariff Decision—Duty on Fish. 

In the matter of Delong et al., the United States 
Circuit Court at Boston affirmed a decision of the 
Board of General Appraisers which sustained the 
imposition of a duty by the collector at Boston of 
one-half of 1 per cent. per pound on frozen herring. 
The petitioners contended the fish should be duty 
free, under that clause of the tariff act of 1894 which 
put on the free list ‘fish, frozen or packed in ice 
fresh.’ The duty was imposed under another 
section which placed a duty of %c. a pound on 
‘‘ herrings, pickled, frozen, or salted and salt water 
fish frozen or packed in ice.’’ The court, in affirm- 
ing the decision of the Board of General Appraisers, 
said: ‘‘ Since the abrogation of the articles of the 
treaty with Great Britain of 1871, in pursuance of 
which the products of the sea fisheries of the Mari- 
time Provinces were made free, Congress has pur- 
sued a policy, more or less restricted, of imposing 
duties on Canadian salt water fish. We think this 
was never relaxed beyond admitting fresh fish in- 
tended for daily or immediate consumption. This 
exemption gave rise to a perplexing controversy 
whether fish frozen or packed in ice came ordinarily 
within that classification, The framers of the act 
of 1894 were apparently anxious to obviate that 
question, and their anxiety was perhaps so great 
that they omitted to enumerate fresh fish not frozen 
nor packed in ice. However this may have been, 
the policy to which we refer had especial relation 





to the products of the sea fisheries of the Maritime 
Provinces, and paragraph 210, as interpreted by us, 
in conection with the settled purpose declared 
anew in paragraph 568 to admit free all products of 
our own fisheries, affects principally Canadian salt 
water fish.”’ 


Corporation—Note—-Accommodation. 

The Supreme Court of Georgia held, in the re- 
cent case of The Jacobs Pharmacy Company vs. 
Southern Banking and Trust Company, that al- 
though it might not have been within the power of 
a given corporation to become accommodation in- 
dorser upon promissory notes, yet where it was a 
trading corporation having undoubted authority 
under its charter in the due course of its business 
to make or indorse promissory notes for value, it 
was liable upon a promissory note payable to itself 
and duly indorsed by it (though the indorsement 
was made for accommodation only), to an innocent 
purchaser who bona fide and for value acquired 
title to the note before its maturity and without 
notice of the real character of the indorsement; 
that under such circumstances the innocent 
purchaser was warranted in acting upon the as- 
sumption that the indorsement was for value, there 
being no presumption that the corporation had 
acted ultra vires, and that where the evidence in the 
case was sufficient to justify the finding that the 
plaintiff was such an innocent purchaser of the note 
in controversy, and that the secretary of the corpora- 
tion had authority to make and indorse promissory 
notes in its corporate name, a verdict against the 
corporation was warranted, and there was no error 
of law and no abuse of discretion in refusing to 
grant a new trial. 





Mortgage—Indebtedness — Sale. 

The Supreme Court of Louisiana held, in the re- 
cent case of Roehl vs. Porteous, that where one of 
the obligors on a mortgage promised the mort- 
gagee that he would pay the amount of the in- 
debtedness in the event of the sale of the property 
mortgaged, whatever the property would bring, he 
was not concluded so as to prevent him from re- 
covering one-half of the difference between the 
purchase price and the amount of the indebted- 
hess, the proof being that in promising to pay he 
stipulated in good faith for the proceeds of the sale 
of the property to be credited on their indebted- 
ness, and that after that credit he would pay the 
remainder of the obligation to the mortgagee, 
plaintiff having alleged that a sale had been made, 
and that half the difference was due bim between 
the purchase price and the amount of the indebted- 
ness of himself and his codbligor (it being a joint 
venture). The court held that judgment must be 
suspended until proof was made of the price at 
which the land was sold; that although plaintiff 
was subrogated, he could not recover one-half of 
the difference (one-half balance of indebtedness) 
without establishing what that difference was, and 
could not recover the entire claim on an allegation 
that half the difference between the price and the 
indebtedness was due him; that having undertaken 
to give his coébligor in solido credit for his interest 
in the Yand sold, it must be a credit based on a 
valid sale proved, and that the laws of a sister state 
must be proved as facts and the foreclosure of 
mortgages legal under the laws of the situs of the 
realty. 





Note—Interest—Stipulation. 

The Supreme Court held, in the recent case of 
Scott vs. Liddell, that where the principal on a 
promissory note was made payable a given number 
of years after its date, with a stipulation in the 
note for the payment of the interest annually, the 
contract to pay interest was severable from that to 
pay the principal, and a suit for interest past due 
could be maintained without regard to the time 
when the note matured as to principal; that this 
being so, it followed that the payee of such a note 
could lawfully assign to another the principal 
thereof and reserve to himself the interest, with 
the right to collect the same, and that where such 
a note also contained a stipulation that the prin- 
cipal should become due instanter on thirty days’ 
default in the payment of any interest installment, 
and before any default in the payment of interest 
had occurred the payee assigned to another the 
principal only of the note, reserving the interest 
and the right to collect the same, such payee could, 
as between himself and the maker of the note, 
lawfully extend the time of paying any annual 
installment of interest, and his so doing would not 
as to the assignee render the principal of the note 
immediately due so as to authorize the latter to 
bring suit thereon in advance of the time fixed in 
the note itself for the payment of the principal in 


case there was no default in the payment of 


interest, 





BUSINESS NOTES. 


Agriculture and Currency. 

The London Daily Financial News says: ‘‘ An 
exhaustive paper on agriculture and the currency 
was read at the Imperial Institute recently by Mr. 
William E. Bear, who summarized carefully all the 
facts and figures which prove that the increase of 
wheat production in India and Argentina is due 
almost wholly to the depreciation of the currency in 
which the wages and other home charges of the 
producers in these countries have to be met. Mr. 
Bear showed clearly that it was absurd to attribute 
the fallin prices to overproduction and not to cur- 
rency depreciation, seeing that the former condition 
is the consequence of the latter.” 


Southern Commercial Relations. 

One of the first fruits of the Atlanta Exposition, 
from a commercial standpoint, appears in the effort 
to organize a direct connection between the Atlanta 
Chamber of Commerce and the commercial bodies 
of Costa Rica, Guatemala and Mexico. A pre- 
liminary meeting was held December ro, and a mass 
meeting was called for last Monday. ‘‘ The idea is 
to establish a commercial museum in Atlanta with 
a prominent exhibition of the products of those 
countries, which is believed will lead to large re- 
turns. Museums of the products of the manufac- 
turers of southern states will also be established in 
the South and Central American countries.” 





As Viewed Abroad. 

The London /rox and Steel Trades Review says: 
‘‘One of the things which they manage better in 
the United States than in this country is the com- 
pilation of industrial and trade statistics, and of 
this fact the reports of the state of Illinois Bureau 
of Labor Statistics furnish abundant evidence, 
They are profuse in detail, and should be valuable 
material in the hands of organizing and governing 
bodies. The advance sheets of the eighth biennial 
report of that bureau, dealing with taxation, now 
before us, show that the state is face to face with 
the question of the taxation of ground rents, but 
we do not find that the problem is any nearer solu- 
tion in Chicago than in London.” 





Importing Egyptian Cotton. 

United States Consul-General Panfield, at Cairo, 
Egypt, calls attention to the rapid growth of Egypt 
as a competitor with the United States for the cot- 
ton markets of the world. At present Egyptian 
cotton is sold at Alexandria for 2c. per pound more 
than the price of American cotton, and owing to 
the superiority of the Egyptian product, it is being 
purchased in quantities for expert to the United 
States. The sales, which ten years ago amounted 
to but 3,815 bales, have increased until from the 
best estimates it is believed that during the year 
beginning September 1, 1895, no less than 50,000 
bales will be shipped to the United States, and as 
these Egyptian bales are 50 per cent. larger than 
the American, the exports to this country will really 
amount to 75,000 bales, according to our standard. 
Mr. Panfield urges that efforts be made by our 
planters to grow the Egyptian long staple cotton. 





Making Metal Tubular Forms. 

An epoch in the progress of metal working is 
indicated, in the judgment of United States Con- 
sul-General Mason, at Frankfort, in the develop- 
ment in Germany of a process of making tubular 
forms directly from hot metal ingots confined in a 
mold, into which a suitable shaped steel mandrel is 
driven by hydraulic pressure. The product is so 
much superior to tubular forms as ordinarily con- 
structed, and is so economical that the German 
government has required eleven steel shells for 
guns to be made in this way. Cannon tubes up 
to and beyond 6 inches caliber are speedily and 
cheaply produced; copper tubes of ordinary sizes 
and any length up to 20 feet, and of any desired 
thickness, are turned out, and Mr. Mason predicts 
that the new process will revolutionize machinery 
construction, in making it possible and economical 
to substitute tubes for solid axles, shafling, driving 
rods and other parts. 





Extending American Trade. 

United States Consul Tingle, at Brunswick, Ger- 
many, has made an interesting report to the State 
Department as to a method by which the manufac- 
turers of the United States may derive substantial 
benefits from our consular service and give an im- 
petus to American trade which is now debarred 
from foreign markets through the superior energy 
and coéperation of British and German traders. 
In brief, he suggests that the manufacturers of one 
class of goods, through one of their associations, 
call upon the State Department to procure through 
its consuls in a selected country full information as 


wich Jslands, Japan and Australia, 


to the kind of products in their line that might be 
profitably introduced. To this end the consuls are 
to consult local merchants and boards of trade. 
Upon these reports the manufacturers’ association 
would ship to the chosen points samples of their 
goods addressed to the consul, who would hire, at 
the expense of the exhibitors, a proper showman, 
and display the wares to the local merchants in- 
vited to be present, giving them full descriptions of 
the various exhibits, statements of price, tariff rates 
and other essential information, 
of the report by the State Department may be re- 
garded as an evidence of its willingness to under- 
take its share of the proposed work, if it should be 
requested to do so by the American manufacturers. 


The publication 





A Pacific Cable. 
A New York correspondent of the Philadelphia 


Press says that companies have recently been in- 


corporated in Albany, in Trenton and in the state 


of Washington to Jay a cable upon the bed of the 


Pacific ocean connecting America with the Sand- 
‘One of these 
companies is said to expect to procure the capital 
by private subscriptions. The other two, which 
are sympathetic and perhaps identical in their in- 
dividual membership, have been organized with no 
expectation of raising the capital until such favor- 
able action can be obtained from Congress as will 
make it certain that the interest upon the money ex- 
pended in laying and maintaining the cable, esti- 
mated to be about $300,000, can be secured. If 
that interest could be guaranteed then the com- 
pany would have little difficulty in raising the 
capital, most of it here in New York city. It hasa 
concession from the Hawaiian republic with a sub- 
vention of $40,000 a year. Abram S. Hewitt, who 
has been conspicuous in the organization, may not 
have the enthusiasm which confidence in success 
would create, but he believes that the project is 
worth the effort, and he is also of the opinion that 
capital cannot be found in our day to lay a Pacific 
cable unless the government encourages the plan." 





Wool and Dry Goods. 

Bysiness is active in retail departments, but with 
first hands and jobbers trade is quiet. Holiday 
goads are attracting most attention, while the near 
approach of the end of the year and stock-taking 
makes dealers disposed to reduce their supplies on 
hand and not buy much until they get started on 
the new year’s business. Cotton fabrics are quiet, 
with little doing at first hands outside of checking 
up and making deliveries. ‘There is yet some dis- 
position shown to clean out low-cost supplies at 
cut prices, but with first hands values are quite 
steady at full rates. Printed fabrics are opening 
for spring at 5% @6c. for fancies. The bulk of the 
wool business is confined to moderate parcels as 
needed for immediate use. The larger manufac- 
turers, as a rule, are well supplied with wool to meet 
present wants, but many of the smaller concerns 
yet buy as they need supplies. The strong tone 
abroad continues, the Sydney sale closing Decem- 
ber 19 at %d. advance over previous report, while 
Melbourne sale closed December 17 with practically 
all of the good wools cleaned up. There will be a 
cleaning up sale of odds and ends in Melbourne 
after the new year opens, With these strong con- 
ditions abroad the domestic market is strong, 





The Great Electrical Exposition. 

An exchange notes’ that about the time the 
Atlanta exposition closes attention will be directed 
to a great electrical exposition to open in New 
York the first week in May under the auspices of 
the National Electric Light Association, with the 
cooperation of the American Street Railway Asso- 
ciation and kindred societies. It will last four 
weeks, and from appearances will be of the best 
displays of electrical apparatus ever made, ‘not 
excepting the display at the World's Fair in 
Chicago.”" The exposition is to be held in the 
New York Industrial Building, which cost about 
$2,000,000. It joins the Grand Central Depot, and 
switching facilities have been extended into the 
building from the New York Central Railroad. 
There is in the building 500,000 feet of exhibit 
space, and the construction is such that the floors 
will carry the weight of an ordinary steam railroad 
train. There will be a complete showing of the 
various underground railway systems. Among the 
features ‘will be the running of Tesla motors 
with a current generated at the big Niagara plant. 
Mr, Tesla himself has agreed to superintend the 
arrangement, and has guaranteed the current will 
be delivered to the exposition over 400 miles away 
from the turbine shafts at Niagara.”’ The leading 
telephone companies are now considering the 
nature of their exhibits. The show will be a 
national one in every particular, 
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SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAsT DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895. 
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Wisconsin Central Company ... wa ve = e< <= =e 
{ Extra diyidend 3%. —_ | Part only issued, 
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152% 
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1064 
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94 
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4M 


*SuzsozD 


16% 
2634) 
47 
25% 
54% 
15% 
17% 
83 
68% 
74% 
129 
103% 


74 
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41% 


30% 


35% 
224% 


21% 
1524 


17% 
Si% 
9% 


104% 
10634 
10234 
224% 
84% 


13% 
31% 
29% 
26 


78 
89% 
21% 
10914 
100% 
144% 
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23% 


54% 
54% 
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73% 
15044 


o 
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104% 

10614 
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214g 
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31 
29 
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13% 
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104% 
30% 
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17% 
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884 








13% 
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94% 
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89% 
137% 


40% 


Wed., Dec. 


"gsImoTq 


68% 
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12844 
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98 


73% 
150 
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9% 


104 
1064 
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12 
29% 
285g 
24 
30 
89 
1084 
99% 
13% 
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23% 
185 
10% 
304% 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 








—— 
eel b 
e 18 
a f 
g a 
a : 
14 148 
17 164% 
6644) 66 
14 114 
tor | 9934 
9654] 99% 
92 92 
74%| 72% 
98 | 97% 
10 8% 
26 26 
1594] 15 
24 24 
%4| 4% 
7 | 4334 
2244| 22% 
53. | 50% 
53%4| 53% 
16% 15 
823%4| 81% 
46'4| 46% 
69%| 67% 
73%4| 74% 
129 |128 
roz%4|101 
148 [147 
73 | 72% 
41 40 
124% |12446 
40 | 38 
33 55 
28 26 
163%4| 16 
152% 149 
12644 |124 
165 |1624% 
13 13 
4636) 44% 
187%] 1834 
94 94 
30% 29 
115 {x15 
9614) 94 
65'4| 63 
8 8 
32 | 31% 
2314| 22 
8344| 83% 
21 21 
73%4| 73 
150 |148 
18 | 18 
4914| 477% 
9%| 83% 
2444| 22% 
103% | 1024 
o4 |104 
20 | 19% 
50 | 50 
65 62 
I1%| 11 
2944| 26% 
2848) 27 
76 76 
30 2¢ 
8814] 8814 
20 20 
51 51 
107% |103 
99%| 9844 
1344] 13 
72 2 
124] 123% 
185 185 
143] 13% 
10 844 
30 28 
1%| 1% 
5 4% 
3%| 3% 
13%| 12% 
6%| 6% 
29%| 28 
7%4| 7% 
1644] 16 
56 56 
24 24 
158/154 
5%| 5 
10%] 10 
214 2r 
9%| 8% 
30}g| 28 
32/4| 3t 
"Bis] 834 
63%) 55% 
“6y| 6 
25 25 
12 11 
rr4,| 12 
6654) 6494 
32%| 3% 
94 | 9254 
7%| 6% 
17%4| 15% 
88%| 87% 
134 19% 
4r | 39% 
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72% 
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72% 
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124% 
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13 
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94 
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31% 
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83% 
21 


73 
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24% 
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62 
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27% 
2734 


76 
28 
8845 
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185 
14% 
9% 
2834 
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66% 
31% 
92% 


1614 


88 
11} 
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14% 
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98% 


67 
69% 
127% 
100 
147 
79% 
39 
121 
38 
94% 
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14956 
{22 
161 4; 
10% 
44% 
18% 


102 


96% 


13% 


26% 
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64%4 
30 

90% 


15% 
10r 
86% 
113% 
39% 
3% 


121 


32% 


139 


4 | 158 
104m 





184% 

20 

19% 
167 


20 
72 
15 


97. 
51% 


9% 


11% 
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110 
95% 
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12% 


20 


43% 
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46 


12t 


34% 


10% 


13 
8% 
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LATEST QUOTATIONS FOR GOVERNMENT 


AND RAILROAD BONDS. 


SHOWING HIGHEST AND 


AMOUNT SOLD FROM DECEMBER 12, 


BER 19, 1895, BOTH INCLUSIVE. 


LOWEST PRICES 
1895, TO DECEM- 


AND 


Corrected from the Official List of the N. Y. Stock Exchange, 


The last sale, whether occurring during the current week or 


previously, is indicated in the column under that title. 


« Indicates last sale occurring prior to current week, but since 


December 1, 1895. 


} Indicates last sale occurring prior to December 1, 1895. 


GOVERNMENT SECURITIES. 


Last 


U. S. Government— sale. 












6s currency, 1898, J. J..-.-- fi09 

6s currency, 1899, J. & J.... | 109 

6s currency, 1896, J. & oe - *102% 
2 registered op., Q. M...... 197 

4%g registered, 1891, Q. M..  -99%4 
444 coupon, 1891, Q. M__... f 100% 
4s registered, 1907, Q. J.... 111% 
4s coupon, 1925, Q. F .-..... 1214 
4s registered, 1925, Q. F.... Fr21g 
48 coupon, 1907, Q. | - xrr2k 
5s coupon, 1904, Q. F - *114% 
5s registered, 1904, Q. F.... 115}% 


Total Government bonds... 


RAILROAD SECURITIES, 


Ann Arbor 1st g. 48, 1995----- 70 
Atchison, Topeka & Santa Fe 


100 yr. gen. g. 48, 1989... +7714 
Eng. Trust Co. ctfs ..-.-.-.. 75% 
Eng. Trust ctfs, reg.--- -.- 176% 
2d 244, 4g. Class A, 1989... {25% 
Trust Co. ctfs., 1st inst. paid 244 
New gen. 4s when issued... 7744 
New adjmt when issued.... 4734 
Col. Mid. con. gold 4s, 1940. *25% 
Col. Mid. 4s, Trust Co. ctfs. 28 
Colorado Mid. 1st 6s, 1936, 

Trust Certificates ........ +7734 

Atlantic & Pacific— 
Western div., income, 1910. a 
Guar. 1st g. 4S, 1937--.----- t45 
Baltimore & Ohio— 
Con. 6s; 29682 - <i oes seceee {115} 
Gold, 1885, 55, 1925 -.-.--.- *ro9lg 
Balt. & O. S.W.1st con. g.444 } 100 
Balt. & O.S. W.tstinc.5s,A 49% 
Balt. & O.S.W.1stInc.5s,B. 415 


Balt.B.1st g.5s int. gtd, 1990 1037 

Ak. & Chic. Junc. 1st gtd. 
integ5572980n~ - sso eee 

ist 65 Parkrsb br., 1919.-...- 

W.Va. & Pitts. 1st g. 55, 1990 *311 





Buff. & Susq. 1st g. 5S, 1913--. [100 
Bklyn Eleyv., rst gold 65,1924. 104 
40. 55, 1Ok5seeesse nets oh 76 
Seaside & Bklyn Bge rst gtd 
fe Sod RONG erga ae ee 1874 
Union E. ist gtd gold6s,1937 10244 
Buff., Roch. & Pitts. g. 5s,19037. +9744 
Roch. & Pitts. 1st. m.6s,1921 *124% 
Roch. &Pitts, rst con, 6s, 1922 1194 
B. Cedar R. & N. 1st 5s, 1906. 106 


Con, 1st & Col. trust 5s, 1934 10134 
Ced.R.,1.F.& N.1st g.6s,1920 F104 


TowaCity & W'n ist g.7S,1909 F105 
Canada Southern— 

Guaranteed 1st 5s, 1908..-.. 110% 

BUSS. LORS ose ae ween a, 


BOITCR: 55) LOLS poane tees see 
Central Pacific— 

Gold bonds, 6s, 1896 

Gold bonds, 6s, 1897 -- 

Gold bonds, 6s, 1898 -.- 





Land Grant Gold 5s, 1900.. {95% 
C. & O. Div. ext. g. 5s, 1918. #1074 
W. Pacific bonds, 6s, 1899 .. +106 
San Joaquin Br. g. 6s, 1900. * 106% 
N. Ry. (Cal.) 5s, 1938..----. 924 
C.R.&Bkg Co. of Ga. c. §5,1937 95 
Sav. & W. ist gtds5s,1929.. 763 


Sav. & W.eng.Trust Co. ctfs. 65 
Central R.R. of New Jersey— 





1st cons. 7S, 1899... eos FIITY 
Convertible 7s, 1902........ f 115! 
Convertible deb. 6s, 1908... f1t4 
General mortgage 55, 1987.. 116 
Gen'l mtge 5s, reg. 1987-... *116 
L. & Wilkes. mtge 5s, 1912.  ty234 


L. & Wilkes.Con. Ass. 75,1900 * 105% 
N. J. South’n int. gtd 6s, 1899 +105 





Am. Dock & Imp’t 55, 1921. 41171% 
Chesapeake & Ohio— 
Gen. mtge gold 444s, 1992... 73% 
Pur. money fdg. 65, 1898-... } 10714 
6s, gold, series A, r908._._. tir 
Mortyage 6s, 1911 ..- fir 
1st Cons. 55,1939-..-. 108 4 
ESE CONS, 65) TOR cocsaeo ses J 108 


R. & A. 1st con. g. 45,1989. 97 





R. & A. 2d con. g. 45, 1989. 788 
Eliz., L.& B.S. gtdg.5s,1902 102% 
Chicago & Alton— 
Sinking Fund 6s, 1903.-... T1174 
La. & Mo. Riv. 1st 75, 1900. F114 
La. & Mo. Riv. 2d 7s, 1900.. frr1g 
Chic. & Ea. Ill. rst cur., 1907. *110 
1st con, gold 6s, 1934 --.... {12614 
Gen. consol. 1st 5S, 1937---. ror 


Gen. consol. 1st 55, reg. 1936 {103 





Chic.&Ind. Coal Ry rst 5s, 1936 } 103 

Chicago & Northwestern— 
Consolidated 7s, 1915 --. - 140 
Coupon gold 7s, 1902....... $123 
Registered gold 7s, 1902... 118 
Sinking fund 6s, 1879-1929. +114 
Sinking fund 6s, registered. + 116% 
Sinking fund 5s, 1879-1929. 1094 
Sinking fund gs, registered. 110% 
Sinking fund deb. 5s, 1933-. 109 
Sinking fund deb. 5s,regsd. 110 
25 years’ debenturess,1909. 106 
25 years’ debenture 5s, reg . *105 


Extension 4s, 1886-1926 .... +102 
30 years’ deb. 5s, 1921.-.... 10914 
30 years’ deb. 5s, 1921, reg. } 107 
Chicago & Mil. 1st 75, 1898. 110 
Ott. C. F. & St. P. rst 5s, 1909 ¢ 108% 
Escanaba & L.S. 1st 6s, 1901 f 1104 
Mil. & Madison rst 6s, 1905. *115 
Win. & St. Peter 2d 7s, 1907 ¢128% 





















Milw., L. S.& W. 1st 6s, 1921 F130 
Mich. Div. rst g. 65,1924... 126% 
Ext. & Imp. 55, 1929...-... 11244 
Incomes FOX |. oes ce cnet fir0 
C. & W. Ind. ist s. f. 6s, 1919. ¢ 10614 
Gen. mtge g. 6s, 1932.-.... f1r8% 
Chic., Bur. & Nor. 1st 5s, 1926. } £03 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 ...... 1204 
Sinking fund 5s, 1901. . 105 
Debenture 5s, 1913.-.-- 102 
5S, conv. bonds, 1903..-.... 104% 
Iowa Div. s. f. 45, 1919... 199% 
Denver Div. 4s, 1922....... $96 
Nebraska extension 4s, 1927 8934 
Han. & St. Jo. con. 6s, 1911... f t20 
Chicago, Mill. & St. Paul— 
rst 8s (Pr. du Chien), 1898.. *111 


ad 7 3-10 (Pr. du Chien), 1898 {128 
3st 78, River div., $, 1909;¢7 125% 


High. 


79% 


104 
761 
70% 


119 


109 4 


97 


1404 


118 


109% 
110% 
109 
110 
106 


109% 


410 


4 
opis SCH CM ee 
x 


—Week ending Dec. 
Low. 


7o 


75 


24 
7634 
4744 


27% 


104 
76 


alg 
10244 


119% 
106 
101% 


105% 
107% 


116 


10834 


97 


1024 


10914 
11044 
109 
110 
106 


10944 
110 


1204 
105 
IO1% 
104% 
89% 








5,000 
16,000 


8,000 


10,000 





39,000 


59,000 


106,000 


439,000 
115,000 
11,000 


16,000 


5,000 


15,000 
6,000 


28,000 


1,000 
5,000 
22,000 


1,000 
20,000 





33,000 


29,000 


6,000 











2,000 
2,000 


20,000 
10,000 
17,000 
1,000 
1,000 
10,000 
2,000 


15,000 


182,000 
1,000 
20,000 
14,000 


25,000 


ores 


19 
Amt, sold. 








BRADSTREET’S, SATURDAY, DECEMBER 21, 1895. 







Last 

sale, 
1st 7s, River div., £, 1902 .. ¢120 
rst lowa & Minn. 7s, 1897.. +126 
1st lowa & Dakota ext. 1908 ¢ 130 
tst lowa & Dakota 7s, 1899. +125 
tst C. & M. 7s, 1903...-...- ti2z4hg 
Con. s. f. 55, 1916 -- F105 
Consolidated s. f. 7s, 1905 .. {128 








tst 6s, S. W. div., 1909 --... 118 
. ist 5s, La C. & Dav., 1910.. 110 
1st 6s, So. Minn., 1910. --.-- 118 


1st 7s, Hastings & Da., 1910 {127 
tst 5s, Hastings & Da., 1910 f 108 
Chic. & Pac. div. 6s, 1910... +1184 
1st Chic. & Pac., W. 58, 1921 *115'% 
Chic. & Mo. Riv. 5s, 1926... 10914 
Mineral Point div. 5s, 1910.. f 108 
Chic. & L. Sup. div. 5s, 1921 F108 
Wis. & Minn, div. 5s, 1921... 111) 
Dakota & Gt. So. 5s, 1916... #108 
Gen, mtge 4s,series A, 1989. 96 


Gen. mtge 4s, Series A,reg. *94'4 
Terminal g. 5s, 1914. --.---- fur 
Mil. & Nor, 1st 6s, 1910-.-.. 11614 
Mil. & Nor,ist con.m.6s,1913 1174 
Chicago, Rock Island & Pac.— 
Coupon 6s, 1917. ... =. 192% 





Registered 6s, 1917 .....-.. F130 
Exten. & collat. 5s, 1934---. 10514 
Ex. and col. 5s, reg., 1934... 10244 
Debenture 5s, 1921.....--.. 96 





Des M. & Ft. D. 1st 4s-.... *85 
Des M. & Ft. D. ext. 4s .... -¢84 
Des M. & Ft. D.1st2%s,1905 +5944 
K’k & Des M, 1st 55, 1923 .. $107 
C,, St. P., Minneap. & Omaha— 
Consolidated 6s, 1930---.-. = §ayg 
C., St. P. & Minn. 1st 65,1918 130 


St. P. & Sioux C. rst 6s, 1919 * 1284 
Cin., Ham. & D. con.s.f.7s,1905 +118 
Cin.,Ham. & Dayton ist 444s *107% 
Cin., Day.&Ir.1st gtd 55,1941 109 
Cleve., C. & I. 1st sink. fund 7s } 109% 
ON. 75; XOTA oe ana a wee *132 





Gen. con. g. 6s, 1934 fr2614 
Cleve., Cin., Chic. & St. L.— 

Gen, g. 45; 1993 -.---t eee - $88 

St. Louis Div. 4s, 1990. --... 93 

C.,W.& M.div. 1st g.4s,1991 +964 


Cin.,San. & C. c.1st g.5s, 1928 f 1104 
Cin.,Ind.,St.L.& C.1st4s,1936 
Wh.W.Val, div. 1st g.4s,1940 83 


Peoria & E. 1st con. 45,1940. ~ 8144 

Income 45, 1990........-... 224% 

Ind., Bl. &W. 1st pfd 7s,1900 113 
Cleve. & Canton 1st 5s, 1917.. *go 


Cleve. & Mah. Val. g. 5s, 1938. *120 
Cleve., Loraine & W. rst .:... f109% 
Col.,-Hock. V. & T. rst 5s,1931 89 
Gen. mtge gold 6s, 1904.... 88% 
Delaware & Hudson Canal— 
Pennsylvania div. c. 75,1917 143 
Penn. div. 75, reg. 1917 .... {140 
Al. & S, 1st con. g. 75, 1906.. 128 
Alb. & Sus. rst con. 6s, 1906. +118 
Alb. & Sus. con. 6s, reg -... }117 
R. & Saratoga rst c. 7s, 1921 F141 
R. & Sar. rst 7s, reg. 1921 .. 144 
Delaware, Lackawanna & W.— 
Cons. mortgage 7S, 1907.... $132 
Syr., Bing. & N.Y.1st 7s, 1906 {132 
Mor. & Es, rst mtge 75,1914 14216 
Mor. & Es. bonds 7s, 1900.. [116 
Mor. & Es. 75 of 1871, 1903.. f 118 
M.& E. 1st con. guar. 7s, 1915 *140 
N. Y., L. & W. 1st 6s,1921.. +1351 
N. Y., L. & W. con 5s, 1923 ¢11744 
Warren 2d 7s, 1900 .....-.. t113\% 
Denver & Rio Gde 1st 7s, 1900 *114 
1st consolidated 4s, 1936.... 92 
Imp. mitgs, gold 5s,1928.... 924 
Det., M. & M.1. g. 3%, 1911-. 20 


Det.& Mack. rst lien g. 48,1995 *65 
Dul. & Iron Range 1st 55,1937 103% 
Dul., S.S. & Atl. ist g.58,1937 10044 
Erie— 

New 2d ConSivesenascansce t75% 


New 2d cons,D. Meg. ctfs.stpd 75 


Fund coupon 55, 1885-1969. +79 
New Drex. Morg. ctfs. stpd. +75 
Erie 1st mtge ext. 75, 1897.. 1044 
Erie 2d mtge ext. 55, 1919 .. $116 
Erie 3d mtge ext. 444s, 1923. *112 
Erie 4th mtge ext. 5s, 1920.. +1144 
Erie sth mtge ext. 4s,1928.. 1o24g 


Erie rst consol. gold 7s, 1920 *141 
Erie 1st con. s. fd 7s, 1yz0.. f 142 
Erie reorg. 1st lien 6s, 1908. f115 
Long Dock cons. g. 6s, 1935 {135 
Jeff. R. R, rst gtd ss, 1909.. f 105 
B., N. Y. & Erie 1st 7s, 1916. *13414 





Chic. & Erie 1st g. 4-58, 1982 110% 
Chic, & Erie inc. mtg. 5s, Tr. 
certs, 1982 ap Se 
Ey. & Ins.1st con.gtd g.6s, 1926 *90 
Flint & Pere Marq. 6s, 1920... } 118% 
HSE:CON. 55) E099. casas ee =) OB 
Port Huron rst 55, 1939.--- {921% 
Ft. Worth & Den. C.1st6s 1921 968 
Eng. Tr. Co. ctfs of deposit. 70% 
Galy. H.& H.of 1882 1st 5s,1913 *80 
Gal., Harrisb’g & S, Antonio— 
S50108) 5OXOl -oeee cece F107 
2d g. 75, (905 101 





Mex. & Pac. ist g. 55, 1931- 93 











G. Bay, Win. & St. P. rst... - +48 
2d income T. R., rgrr_.... - 1% 

Houston & Texas Central— 
gS. 56, 09097 tanaen theses! - *111% 
Con. g. 6s, int. gtd 1912 $107 
Geil 2.45; 3922. =< cee coe e *70 
Deben. 6s, prin. and int. gtd *94 
Deb.4s,prin.andint.gtd,1807 *85 

Ilnois Centrai— 
ISt GOld AS) [95ka-n0cs == <0 *y12 
4S, 1952-.--.-- t103% 
45, 1952, reg frorlg 
ASHXQ53' = eeesea es eena set aate 102 
3%s, gold, 1951..... 103 
3%s, gold, reg., 1951 +97 
Western Line 1st 4s, 1951 -. 1024 
C., St. L. & N. O. rst 75,1897. 105, 


C.,St. L. & N. O. 2g. 6s, 1907 +120 
C., St. L. & N.O. g. 5s, 1951. fxr21 
C.,St.L.& N.O.g.5s reg.,1951 $115 
C.,St,L.&N.O.Mem.Div.g.4s + 10244 





Ind.,Dec.& Springf.ist 75,T.R. 125 
Ind., Ill. & Ia rst g. 45, 1939.. *83% 

rst ext. g. 55, 1943 ..-<.-..- to4\ 
Internat. & Great Northern— 

ist 6s, gold, 1919.....-- = 

2d mtge 444-55, 1909 -- 

adimtee 45;-to2t ss easan se 





Iowa Cen. rst gold 5s, 1938... 92 
Kings Co, Eley. 1st g. 5s, 1925 *71 


Fulton Eley. rst 55, 1929.... +70 
Lake Erie & Western 1st 5s -. 118 
2d mtg. g. 5S, 1941.--.. .... * 105 


Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. {107 


Division bonds, 7s, 1899.... 110 
Cons. coupon sst 7s, 1900... 117 
Cons. registered 1st, 1900... 115 
Cons, coupons 2d 7s, 1903... 12054 


Cons. registered 2d, 1903... *1204 
Mahon'gCoal R.R.1st5s,1934 *11814 
Det.,Monroe&Tol.1st7s,1906 -127 4% 


Leh. v. of N. Y. 1st 44, 1940. 105 
Terminal 1st gtd g. 5s, 1941 113 
Leh, & N.Y.1st gtd.g. 48,1945. {93 


L. R. & Memp. tst g. 5s, Cent. 
Tr, Co. Certs, 12937! 22 coca. 137 
Long Island 1st intg. 7s, 1898. f 109 
FSt CON: Bs $5, 19ZBL.eveweeye “IE 








—Week ending Dec. 19— 
Low. Amt, sold, 


High. 
118% 
110 
118% 
109% 
my 

96% 


116354 
117% 


132% 

106 

1024 
97 


127% 
130 
109 


934 
100% 
8134 


163 


88% 


143 


9234 

92% 

20 
10334 
10044 


75 


104%%4 


102'g 


1104 


70% 
79% 


93 


103 
103 
102% 
105 
125 


93% 


118 


110 
117 
T5 
1204 


105 
1t3 


118 
110 
118 


100 


8146 


113 


861 
881s 


6 8 


74% 


104 


10244 


110 


68% 


100% 


101 
103 


10244 


uy¥% 


110 
117 
115 


1204 


104% 
113 


3,000 
1,000 
13,000 


4,000 








5,000 
71,000 
5,000 
20,000 





11,000 
3,000 
8,000 


44,000 


10,000 
1,000 
17,000 
7,000 


9,000 
2,000 


6,500 
15,000 
1,000 
15,000 
26,000 





38,000 
42,000 





10,000 


13,000 
41,000 


2,000 


500 
1,000 
3,000 
2,000 


34,000 
5,090 





Last 

sale. 
Gen. mtge 4S, 1938......-.. t99% 
N. Y. & Rock.B.1st g.58,1927 1703% 
Berry 4365, 1992..5cacesess 96 


N. Y., B’klyn & Man, Beach 








ist con. g. 5S, 1935----- 102g 
N. Y. & M. Beach rst 7s, 1897 * 105 
L., Ev. & St. L. rst con. g. 5s, {40 
Eng. Tr. Co. .certfs . oo lc6 49 
Gen. 2: ss TOR. eo ce eae +14 
Louisville & Nashville— 
Consolidated 7s, 1898..--... 107% 
Collateral trust g. 5s, 1931 =f 104 


L. & N. & Mob.& Montg. rst 

>, 4965, G45 on eoac ane t107% 
Cecilian branch 7s, 1907-... #108 
New O, & Mob. 1st 6s, 1930. Free 
New O. & Mob. 2d 6s, 1930. ¢106% 
General mortgage 6s, 1930. {119 





5 p. c. 50 year gld bonds, 1937 *98 
E. H.&Nashvist g. 6S, 1919. *114 
Ten-Forty g. 6s, 1924..---- froo 
St. Louis div. 1st 6s, t921.. $125 
St. Louis div. 2d 3s, 1980... $67 
Nash. & Decatur 1st 75, 1900. f t15 
So. & N. Ala. con. g. 55,1936 f99 
Unified gold 4s, 1940..-.... 80 
Pensacola div. 6s, 1920 ..... f112 
Pensacola & At. 1st 6s, 1921 102% 
Ky Central gold 4s, 1987... *89 
Nash.,Flor. & S.1st g. 55,1937 {90 
L. N. Alb. & C, rst 6s, 1910... 115 
Con. gold 6s, 1916......-.. 102 


Gen. mtge gold 5s, 1940--.. 74 





L., St. L. & Tex. 1st g.6s, 1917 *574% 
Met. Elevated 1st 6s, 1908.... 126 
2065; 189956 -nnasieseen= a-= CO, 
Man. Ry con. mtge 4s 9944 
High Numbers, 1990 ..--...- *o98 
Mem. & Char. 1st con. g. Tenn. 
lien 7S, 200Sico. ees ones een 112 


Mex. Inter. 1st g. 4S, 942-... 75 
Michigan Central — 









1st consolidated 7s, 1902.... 118% 
Mortgage 4S... 2.00 - 108 
6S):2900- too. cc meus - t119% 
4S, 1940_- - fr0o2% 
1st consolidated 5s, 1902.... f 109% 
Minneap. & St. L. 1st 7s, 1927 $145 
ist con. g. 5S, 1934 = £00 
Iowa ext. 1st g. 75, 1909-.-- #1274 
Pac. ext. 1st g. 6S, 192T..... $120 


Southwestern Extension.... {126 
Mo., Kan. & East. 1st 5s, 1942 92 
Missouri, Kansas & Texas— 

ist mortgage 4s, 1990..... = 84 








2d mortgage 45, 1990..- 58% 
1st ext. g. 55, 1944 193% 
K. C. & Pac. 1st 4s, 1990... {76% 
Dal. & Waco 1st 5s, 1940... $88 

M.,K. & T.of Tex. 1st 55,1942 $84% 


Mo. Pacific rst con. g. 68,1920. 97 


BG 7S; k00G- 45ers ons ees Some 112 
Prust.2. SS, 3927-2. Soe ee 86% 
ist collateral g. ¢s, 1920 .... 73% 
Pac. of Mo. 1st ex. g.45,1938- 103 


Pac. of Mo. 2d ex. g. 5s, 1938. $108 





St.L.& 1.M. rst ext. 55,1897 102 
St. L. & I. M. 2d 7s, 1897... *1024 
St.L.&1.M.Ark.Br.1st7s,1895 104 
St.L.&1.M.C A.&T.1st7s,.97 1004 


Gen, con. ry & 1. g.55,1931- 82 
Gen.con.ry.&1.g.55,stp-1931. -8344 
Mobile & O. new 6s, 1927 ... *118 
1st extension 6s, 1927 --.... F115 
Gen. mtge 4S, 1938.... s 66 








St. Louis & Cairo 4s ....... 86 
Nash.,Chatt.& St. L. ist 7s,1913 13334 
1st con. g. 5S, 1928 -...-... 103 


New York Central— 
N. Y. C. & H. rst c. 75, 1903 123 
N. Y. C. & H. rst r., 1903... *12244 


Debentures, 5s, 1904.-.--.. - *108 
Debentures, 5s, reg., 1904.. 10744 
Debenture, 45, 1905 ...--... F103 


Deb. ctfr. ext. g. 45, 1905... f 103% 
Deb. ctfr. ext. g. 4s, reg.... ¢104 
Harlem rst intge 75, c., 1900 F116 
Harlem rst mtge.7s,reg.1900 f 114 


West Shore gtd coupon 4s.. 108 
West Shore gtd 4s, reg..... 106 
R.W.& O.cons.1st ex.55,1922 11844 


Utica&BlackRvr,gtd.4s,tg22 ¢ 108 
Beech Crk. 1st gtd. g. 45,1936 *10634 





N.Y.,C.& St. L., rst g. 48,1937- 10234 
USt 45). 1937) TCE cwscad ances, f105 
N. Y. Elevated 1st 7s, 1906.... 108% 
N.Y. & N. E. 1st 75, 1905 -... } 12244 

N. Y., N. H. & H. Deb. Cer... 136 
Deb. Certf. small bds...... mi RG 
N. Y., Sus. & W'n— 
Terminal 1st 5s, 1943-----. - *104 
1st refunding 55, 1937-----. 101% 
General mort. g. 55, t940..- $851 
Mid, of N. J. rst 65,1910... 116 
Wilk. & E. 1st gtd g.55, 1942 +93 
N.Y., Ont. & W'n— 
Con, 1st g. 5S, 1939------- = (L095 
Refunding 1st g. 45, 1992... 91% 
Norfolk &West. gen. 6S, 1931-. 121 
Adjustment g. 75, 1924..... $9844 
100 yr. ntge g. 55, 1990.... 69 
SciotoV.& N.E.guar. 45,1989 8544 
Md. & Wash. 1s: 55, 1941... *66 
No. Pac. gen. 1. g. ist coup. 6s. 11744 
Gen. l. g. 1st reg. 65, 1921.. 118 
ed mtge 6s, 1933... 102g 
2d mtge 6s, reg. 1933 .--<. SOR 


3d mg-RR.& 1.g.s.f.g.65,1937 73 
3d mtge eng. Trust Co. ctfs.  f60 
Con, mtge gold 5s,1989..-. 37 
Gon. ss, ErustiRec. 7. --26= 37, 
Col. Trust notes ... = 
Dividend Scrip ......... “< 
Dividend Scrip extended... 50 






Terminal rst gold 6s, 1933.. 107% 
Spok. & Pal. rst 6s T.R.,1936 +74 
St. Paul & No. Pac. 6s, 1923. 12334 
St. Paul & No. P. reg. cert.. ¢ 1204 
Tr. Rec. ctfs of deb.stamped +76 
Cent. W.1stg.6s,eng.ctfs,1938 $3714 
Dull & Man. 1St.. 22050 cae 77% 
Dul. & Man. ist T.R.stpd.. +79% 
Dul, & Man.1stDak.div.T.R. +77 
Dul. & Man.rst Dak.div.stpd *77 
N. Pac. & Mon. rst g. 65,1938 32 
Eng. Trust Co. ctfs.ofdep.. *314% 
Chic. & N. P. ist g. 55, 1940. $4944 
Chic. & North Pac. T. R... 42% 


Sagulcse ater eee SSE biel Re ce 4 
Ohio & Miss. con. s. f. 75, 1898. 
Consolidated 7s, 1898.-.--.. 
2d consolidated 7s, 1911--.. fr19l4 
Ohio River R. R. rst g. 55, 1936 *101 
Ohio Southern gen’l 4s, 1921. 324% 
USt OS, DHatse see cone Kean 93 
Omaha & St.L.R’y rst 45,1937. 436 
Omaha& St. L.rist Trust Rec 53 
Oregon Imp. Co. 1st 65,1910... 93 


Con. mtge g. 5S, 1939 -----. 36 
Oregon R’y. & Nav. rst 6s,1909 112 
Con. £. 55; 1925-=2-6 Sees +96 


Con. g. 5s,eng.TrustCo. ctfs. 93 


Coll. Trust 5s, Trust Co. ctfs 70 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s 1st c., 1921 11334 


Pa. Co. gtd. 444s 1st r., 1921 *112% 
P., Ft. W. & C. rst 75, r912.. ¢ 14044 
P., Ft. W. & C. 2d 7s, 1912.. $139 
P., Ft. W. & C.3d 75,1912 = f' 131 
Clev. & P. Con.s. f, 75,1900. 7117 
see , St. L. & Pitts. rst con. 

58. 29392-- sada SWitws t117g 
BiG, & St, L. 1st 75, 1900., fItg 


—Week ending Dec. 19— 
High. Low. Amt. sold. 


96 


40 


107% 


8244 
102% 


mms 
102 
75% 
122 
1074 
9914 


112 


75% 
1187 


108 


101 


92 


86 
6246 


97 
112 

86% 

75% 


102 


1084 
107% 
1184 


103 
108% 
137% 
136 


102g 
116 


109 


93 
12 


857% 
119 
118.4% 
106% 
103 

74 

38 

384 


5° 
107% 
454 
41g 
107% 
32% 
93% 


113% 


95 


40 


107% 


80 
102% 
115 
ror 

74 


123 
1064 
99% 


112 


75 


118 
108 


ico 


57% 


1014 


116 


108 
91% 
121 
85% 
11754 
118 
10324 
103 
71 
37 
36% 
81 
50 
107 


ary 
4L 


107% 







































2,000 


34,000 


11,000 





1,000 


1,000 
2,000 
43,000 
27,000 
7,000 
13,000 


4,000 
26,000 


18,000 
5,000 
26,000 


3,000 


109,500 
413,000 





20,000 
13,000 
3,000 
4,000 
5,000 
13,000 
15,000 








138,000 
4,000 
2,000 

11,000 


17,000 
2,000 
19,000 
18,000 
6,000 
27,000 
1,00¢e 
2,000 
500 


10,000 


1,000 


12,000 
11,000 
10,000 
25,000 
38,000 
45,000 
168,000 
5,000 
110,000 
213,000 
57,000 
49,000 
2,500 
4,000 





197,000 
38,000 
I 7,000 


50,000 
11,000 

8,000 
12,000 
37,0c0 

9,000 
13,000 


52,000 


verry 


Last 
sale, 
P. R.R. Co, rst r. €. g. 45, 1923 F110 
P.,C.C.& St.L.g. 4445,A,1940 110 
Bay Ge cw L.g.444s,B, 1942 +1144 
U.N.J.R.R.&C.Co.g'14s,1944 411444 
Grand Rapids & Ind. g. 444 F1115g 
St. L.V.& T.H. Tr.g. 75, 1898 * 106 
Peoria, Dec. & Ev. 1st 6s, 1920. 103 
Evaus. Diy. 1st g. 6s, 1920.. * 103 


ad /F.'5S\ 1980 2 ccaeweencee, BA, 
2d mortgage 5s, Tr. Co. certs 
Of Dep,,-39275.--- onan *33 
Peoria & P. U. 2d g. 4%s, 1921 6914 


Philadelphia & Reading— 
1st preference income, 1958. 2844 
2d preference income, 1958. 14 


3d preference income, 1958- 9% 
3d pf. inc. cony., 1958.--.. « *rolg 
Gen. mtge gold 4s, 1958.... 863% 
Gen. g. 4s Tr.Co. certfs.,1958 773% 
Gen. 4s, Tr. Co, ctfs, unspd. 87 
Deferred incomes.......... 1} 
Pitts,Shen.,&L.E.ast g.5s,1940 84% 
Pittsb. &West. rst gold 4s,1917. 79% 
RioGrandeSo. rst g. 3-45,1940 64 


Rio Grande West’n 1st 45,1939 77 
S.A. & A.P. rst gold gtd 45,1943 39 
SanF.&N.P. istsk.fd g.5s,1919 «102% 
St. Jos. &G. I.rst 6s, 1925..... 
St. J. & GP1. Cent. Trust Co. 
ctfs of deposit.......-.6. 52 
St. Louis, Alton & T. H— 
ist Ex. term. g. 5S, 1914.-.. *10344 





St.L. & S. F.2d 6s, class A, 1906 113 
2d 6s, class B, 1906... a) kes 
2d 6s, class C, 1906_- 113 
General mortgage 5s_..... a ee 
General mortgage 6s, 1931.. 1055 
ast trost’g. 56.0. oeeencc a6 o. [St 
Cons. guar. 4S, 1990........ 47 


F.S.&VanB.Bdgtst g.6s,1910 } 102 





St.L. Swn. stg. 4sbdctfs1989 72% 
2d g. 4s bd cfts 1989....... - 26 

St. P., M. & M'toba rst 7s, 1909 ft 109 
2d 6s, 1909..... co alate wiegret eee *1185Q 
Dak. Ex. 6s, 1910 e- 25 
Ist con. 6S, 1933---.. es 22 
1st con. 6s, reg., 1933. os firs 
Reduced to 44s... ==, 106 


Reduced to 4%s, reg -..... }105 
Montana Ex. 4s, gold, 1937. 94 
Minneap. Union rst 6s, 1922 f 125 
Mont. C. rst 6s int. gd, 1937 *117 
Mont. Cen, 55, 1937... w= X04 
East M. rst g. 58, 1908 ._... 105% 
St. Paul & Duluth 2d 5s, 1913. 105 
South Carolina & Ga. tst5s . 93 





So. R'y 1st con. g. 55,1994... 93% 
E.Tenn.reorg.In.g.4-58,1938 *93 
E.Tenn.,Va.&Ga.tst7s,1900. 112% 
E.T.,Va.&Ga., div’l g.5s,1930 115% 
E.T.,Va.&Ga.con.1stg.55,"56 108 


Ga. Pac. Ry. 1st g. 5-65, 1922 F115 
Knoxville&Ohiorstg.6s,1925 118 
R. & Danville con.g.6s, 1915 1217 
R.&Danv.deb.5s stmpd,1927 $100 


R.&D.equip.sin.fd.g.55,1909 *98'4 
Va. Midland gen. 5s, 1936.. tor 
Va.Mid,gen.5s,gtd stpd,1936 104 


West'n N.C. 1st con.g.6s,1914 *115 4 

Colum.& Green. rst 5-65,1916 } 11414 
So. Pac. of Cal. rst y. 6s, 1905-12 * 114 

S.Pac. of Cal. istcon.58,1937 91 


S.Pac. of N. Mex. 1st 6s, 5911 105 
Southern Pac. of Arizona ist *974% 
Aus. & Nthw'n ist g.5s, 1941 91% 


Terminal Assn of St.L. rst con. 
g- 5S, 1894-1944. ----0-----. * 1034 
St.L.Mer.B.T.gtd g. 5s, 1930 | 1035 
Tex. & N.O.Con. Mtge 55,1943 943% 
Tst 7S, 1905...-- CP Scoace A - t1104% 
Sabine Div. 1st 6s, 1912 -... *108% 
Texas & Pacific— 
2d gold inc. 5s, 2000 ..... -- 
Ist gold 5S, 2000. ...¢.-s0ce, 85 
Toledo & O. Cent. 1st 5s, 1935 
Western Div. rst g. 5s, 1935 
Kanawha & Mich. 45, 1990.. 82 
T., St. L. & K.C. ist g.6s,1916 = 78 
Tol., St. L.& K.C., T. Ru... 75 
Tol.,Peoria& W'n.1st 4s,1917.. 80 
Ulster & Del. rst con.g.5s,1928 $105 14 
Union Pacific—ist 6s, 1896 ... 
3566S, 1697 52----—ese eabee 
Ist 6s, 1898. 
ist 6s, 1899 
Ext. Sinking fund 8s, 1899. 96 









Col. trust 6s, 1908...... e<-- 9616 
Col. trust 6s, gold notes, 1894 95 
Col. trust 6s, gold nts stpd.. +98 
Col. trust g. 444, 1918.--... +44 
Col. tr. 44% eng. tr. ctfs..... 50% 
Col, tr. 58, 1907 -..-- cee bake 
Kan. Pac. 1st 6s, 1895. = ras! 
Kansas Pac. ist 6s, 1896.... 108% 
K. P., Den. div., 6s as'd, 1899 ttt My 
K. Pac. rst consol. 6s, 1919. 76 
K. Pac, 1st con. 6s, Tr. certfs. 77 
Atch., Col. & Pac. 1st 6s,1905 404% 
Ore. Short Line rst 6s, 1922. 107! 
Ore. Sh. Line 6s, Tr. Rec... 106 
O.S.L.& U.N.con. g.55,1919 +70 
Trust Co. certs.....2..--..5 orf 
O.S,L.& U.N. c.t.55, 1919. *29 
Atch.JewellCo&Wist6s,r905 f 40 


Utah South’n rstext.7s, 1909 61 
Den.& Gulf rstcon.g.5s,1939 36 
Wabash— 


Wab. R.R. Co. ist 55, 1939 - 105 
Wab. R.R. Co. 2d 5s, 1939-. 74% 
Debenture series B, 1939... 26% 
Det. sc.Chicn Ext cee maces, LOO) 
W’n N. Y. & Pa, 1st 55, 1937-- 110 
Gen. g. 2-3-4S, 1943 ..-.- ee «6844418 
Tncome 5S) 2043 < scence sess 14k 
Wheel’g & L. Erie 1st Ss, 1926 *ros 
Wheeling div. rst g. 5s, 1928 +9314 
Extension & Imp. g. 58,1930 $92 
Wiscon, Cen. 1st trust 5s, 1937 474% 
Erg. stro Co.ctis >. osoceae S045. 
Income 5s, 1937 - ease Cee Res 


MISCELLANEOUS BONDS, 


Am. Cot. Oil Co. deb. 8s, 1900. r10oy 
Broadway & 7th Ave. rst _.... 113 
BklynWhf&W.Co.1st g.55,1945 10234 
Chic. Gas Lt. & Cokerst5s.... 95 
Col. Coal & Iron rst con. g. 6s *97% 
Col. & Ninth Ave. rst gtd. 5s. 1154 
Con. Gas Co. of Chic. rst 5s.. 85 


Detroit Gas con. g. 55, 1918... 78 
Ed. Elec, Ill. Co. of N. Y. xst 


COD: .'5S;/995iusaseus ane 103% 
1st convertible g. 5s, 1910... 108 
of Brooklyn rst g. 55, t940.. *r10% 
Gen Electric cons. deb. 55..-. 86 
Laclede Gas 1st 5s, 1919. -.-. Sige 
Lex. Ave. & Pav. F. rstgtd.ss_ 114 
Minn. St. Ry. 1st con.g.5s,1919 97 
Mutual Union Tel. sk. fd. 6s.. *115 
Nat. S. Mfg Co. 1st. g.6s,1920 954% 
P.G.&C.Co.C.2d gtd. g.6s,1904 103% 
aSt/tons/65..2 2. sock eccs, 100 lg 


So. Yuba Water Co, of N. Y. 
CONS .'6S 05 Joe esate teow - *103 
Tenn. Coal, Iron & R. Bir. div. 
De Bardeleben C. & I. gtd.és 
Tenn.C.,I’n&R. Tenn.div.6s 
Ter. H. Elec. Ry.gen.g.6s,1914 
Third Ave, rst g. 55, 1937 -..- 
U. S, Cord. 1st Tr. Co. 1st g.65 37 
U, S. Leather S, F. deb. 6s... 


West, Union col, tt: 55, +495 tre 








—Week ending Dec. 19~ 
Low, Amt, sold. 


High. 
110 
103 


104 
oan 


112g 
11549 
108 
118 
1217 


ror 
101 


92% 
105¥% 
91% 
93% 


2244 


rit 


106% 
76% 
264 

100 

110 
47 
16 


48 
48 


m1 
114! 
103 
95 
115% 
85 
78% 
103% 


108 


8B, 


9614 
114% 

97 

95% 
103% 
100! 


96 
105% 
122% 

38% 
111% 
109% 


110 
103 


69% 
28 
13% 
9% 
86% 
77% 
87 
1% 
84% 
794 
76% 
59 


52 


113 
112 
113 


95 

10556 
46% 
71K 
26 


121 
122 
106 
104 
93 
924% 
112% 


m15% 


108 


118 
121% 


ror 
101 

91 
105 


gr 


105 
74 
2614 
9914 

109% 
444 
144 


46 
45 


1104 


113 


10244 


115 
77% 
103% 
108 
86 
95% 
114% 
97 


10314 
10044 








633,000 
158,000 
742,000 
135,000 
1,363,000 
110,000 
25,000 
7,000 
11,000 
195,000 
260,000 


40,000 


3,000 
3»500 
15,000 


2,000 — 


3,000 
20,C00 
151,000 
73,000 

: wa 
1,000 
1,000 





57,000 
212,000 


5,000 
2,000 
10,000 








16,000 
82,000 
77,000 
276,000 
17,000 
16,000 
16,000 
2,000 





8,000 
20,000 
16,000 
67,000 

1,000 
30,000 

7,000 
43,000 
58,000 


161,000 








25,000 
32,000 
17,000 
24,000 


6,000 
1,000 
20,000 


3,000 
5,000 
7,000 
31,500 
15,000 
2,000 
10,000 
1,000 
6,000 


17,000 
5,000 
§,000 

14,000 





SEO 


—_ i= 








BRADSTREET’S, SATURDAY, DECEMBER 21, 1895. 
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THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET'S.] 





The general business situation has been affected 
by the precipitation of possible complications with 
Great Britain. First to feel this are the stock mar- 
ket and prices of cotton and of wheat, the influence 
of which ramify among business houses in many dif- 
ferent lines. The serious nature of the President's 
statement of the case had the effect here and in 
London of causing free selling of securities even in 
sight of the fact that expectation of war is slight. 
The most unfavorable feature is, and is likely to be, 
continued negotiations and the uncertainty which 
must exist until the incident is concluded. 

A violent depression in stock and security values 
has followed the President's Venezuela message 
The London market 


has been no less disturbed than our own, and the 


and its reception in Europe. 


foreign selling of our securities was on an enormous 
scale, On Friday the stock market approached a 
panicky condition, with heavy declines and total 
demoralization for a time, followed, however, by a 
rally. Gold shipments for the week are $6,580,000, of 
which $3,500,000 go to London to-day. The Treas- 
ury gold reserve is below $70,000,000. Foreign 
exchange is up to 4.89% for demand sterling, and 
bankers show a great disinclination to draw in view 
of the possible curtailment of foreign credits here. 
Two Stock Exchange failures have accompanied 
the decline in prices. Money ranged as high as 80 
per cent. on call yesterday, but dropped to 6 before 
the close. There were heavy losses among specu- 
lators on a margin. 

Representatives of BRADSTREET’S at 23 cilies 
interviewed many leading manufacturers and mer- 
chants Thursday as to the effect, present or pros- 
pective, on trade of the international situation pre- 
cipitated by the President's message, the message 
itself, and as to the probability of actual hostilities. 
The interviews fairly represent the sentiment of 
many of the most important financial, industrial 
and commercial houses of the country. In no in- 
stance, so far as the interviews extend, is war con- 
sidered the probable outcome. So far as the effect 
on business is concerned, eastern and western 
manufacturing centers and many of the larger 
western and northwestern distributing points report 
none is felt whatever. The influence in the cotton 
and wheat markets and at the Stock Exchange has 
been characterized. Perhaps as significant as any 
other feature of the interviews is that in all cities 
except four the consensus of opinion distinctly favors 
the sentiments expressed in the President's mes- 
sage. The exceptions, where opinion on this point 
was divided, are New York, Boston, Detroit and 
Milwaukee. 

In the grain market, at the cotton exchanges 
and throughout the cotton-producing regions, as 
well as at New York city, Philadelphia, Boston and 
other New England points, complaints are heard 
of the effects on business of the international ques- 
tion which has been raised. The “ trolley’’ strike 
at Philadelphia has overshadowed other trade in- 
fluences. Leading southern cities report Christ- 
mas retail trade fairly active, but that business in 
wholesale lines is quiet or unchanged. Dullness 
is conspicuous in Texas, and cotton continues 
neglected at leading markets, Charleston alone 


reporting a moderate general improvement. 


West and northwest unseasonably mild weather,” 


and the tendency of jobbers to reduce stock prior to 
the close of the year, when inventorying will be be- 
gun, together with the special attention usually given 
the holiday trade, have served to render general 
trade quiet, and, at best, only fair for the season. 
The situation at San Francisco is weaker; a fea- 
ture is the export of 76,400 bushels of wheat to 
Sydney. In addition to the large quantity of wheat 
remaining in California, Portland reports 50 per 
cent, of the grain crop still remaining in Oregon. 
Seattle is shipping Christmas goods to Alaska, but 










































































reports the shingle industry flat owing to the check | been out of the market. Sufficient money is offered 
on time to meet all requirements, but there is a 
good demand for long dates, the rates quoted being 
2% @3 per cent. for thirty to ninety days and 3% @ 
4% per cent. for longer arrangements, There have 
been fair offerings of mercantile paper, which are 
absorbed readily. Rates are 4@4% per cent. for 
double names. Call money has been more active, 
the events of the week in the stock market and the 
disturbance of loans having aneffect. Rates on the 
Stock Exchange advanced from % @2 per cent. to 
2@2% per cent., and on Friday the figures touched 
80 per cent. Banks, it is understood, are scrutiniz- 
ing collateral very severely. 


to the building industry at the east. 

The industrial situation reflects previous tend- 
encies. Jobbers in cottons and woolens report 
demand quiet at first hands. Woolen mills are 
Hides 


are firmer, but manufacturers of shoes have not yet 


taking only fair orders for spring goods. 


begun to anticipate wants by increasing purchases 
of leather, although in instances shoe factories have 
laegun to increase their outputs. Favorable reports 
come from western glass factories, the prospect be- 


ing for a largely increased demand and a corre- 





Iron and steel Discount Rates and Exchange on 


New York. 
[By Telegraph to BRADSTREET’S.] 


——_Time loans. ——New York exchange 
This week. Yearago. This week. Last week, Yr ago. 


sponding advance in quotations. 
report another reduction in prices of nearly $r a ton 


each, and bar iron has gone off ro per cent. in 








price, which is also true of structural material. The 


Boston .... 3544@ 6 3 @4 17@wcD 20@15cD 5@12}gcD 
output of pig iron is nearly at the rate of 1,000,000 | Providence. 5% 4 @4% Par Par Par 
Hartford... 44@5 3%4%@4 Par Par Par 
tons a month, and unless consumers place orders] pian. 6 i Par He ae 
soon, there will be a restriction of production. Philas_<2.< 5 @6 3%4@5% Par Par Par 
. ’ . : Pittsburgh. 6 5 @6 Par Par Par 
The bank clearin t t - 
he learings’ total this week is $1,185,-] piso... 6 meena = “hed < A 
000,000, or 5 per cent. more than it was last week, | Baltimore... 4 @ 4% 34@ 4% Par Par Par 
nearly 14 per cent. more than in the third week of SmieEgO 6G 7 (8G Ss 18D zone Jock 
St. Louis.. 6 @7 5 @7 socD socD 75cP 
December, 1894, and 20 per cent. more than in the ] cincinnati. 4 @6 4 @ 8 Par@30cP Par@30cP socP 
corresponding week of 1893. This week's total is | K2»-City-- & @ 9 i ME ete SiSOe 
. . Cleveland. 6 @7 6 @7 $1.00P $1.00P $1.00P 
21.6 per cent. smaller than in the corresponding of ] youisville . 7 7 75cD Par Par 
1892, when the aggregate was $1,512,000,000, the | Milwaukee. 6 @ 7 6 @7 rocP 23cP 75cP 
- Minneap .. 7 @ 8 6 @7 4ocP 85cP $1.00P 
largest on record. As compared with the corre-| g pau....6 @7 6 SocP $1.35P — $r.00P 
sponding total in 1891, this week shows a decrease | Denver----t0 @12_— 40 @12 Par Par Par 
f 1 Omaha... 8 @u10 8 @u1o $x.00P $1.00P $1.00P 
SPE OTS EE) Ss cent. Des Moines 8 8 Par@$iP Par@$iP Par@$iP 
Prices generally show no more encouraging }] Duluth....7 @8 © @7 $1.00P —$r.25P — 50@zscP 
. : : nee f St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
tendency than heretofore. Higher quotations are] oi | 6 6. GFE Seer SS.cak ~ $1.00P 
recorded for wheat, flour, oats and coffee. A better | Indianap-.6 @8 6 @8 $1.00P $1.00P —$1.00P 
. N. Orleans. 6 @ 8 4 @6 $r.00D = 75cD $1.50oP 
export demand for oats probably expls 
P BP y IRBZNEIS) seMI Sh Memphis .. 6 @ 8 6 @7 Par Par $r.50D 
but the increase in the price of flour is nominal. | Nashville.. 6 @ 8 8 $2.50P $2.50P $2.50P 
5 
. - alves 25P .25P b2. 
Practically unchanged quotations are made for Galreston, <9 8) 1 GS © Fess Sie8h 82-500 
; Dallas. .... 10 8 @t1o0 $2.00P $2.00P $2.00P 
pork, lard, and for sugar, as well as for lumber and } Atlanta.... 8 8 $u.soP $1.50P $1.50P 
for coal, although the usual check to building | Ausust*--- 7 @ ® Ngee oe. Saar: a 
i" . - F Savannah... 8 @uto 8 @t1o 624%cP 62%%cP Par 
operations at this season tends to weaken prices of | charleston. 7 @8 7 @8 Par Par Par 
lumber, In addition to reductions in prices of | Bimm’gham.8 @1o € @ro’ $1.25P_ $1.25P $2258 
5 : Mobile .... 8 8 5ocP 5ocP 5socP 
crude iron, steel, and various forms of the same, } pouston... 8 8. $2.7sD $2.75D $2.75D 
there are reactions also in prices of petroleum, of | Little Rock 8 @1o 8 @ro $2.50P $2.50P $1.50@$2.00P 
P ‘ Richmond . 6 6 @7 $1.00P $1.00P $1.00P 
cotton, and of print cloths, of wheat, and of Indian | 5.n Fran... 6 6 @7 scP 2%cP — $t.25P 
corn. The total number of business failures | Portland... 8 @10 8 @ro Par Par Par 
5 Seattle ....10 @12 10 @uiz2 $1.25P $1.25P $1.25P 
throughout the United States, as reported to] >. j.4 Se acts an Gai ne ee ae 
BRADSTREET’S this week, aggregates 385, com-|LosAngeles7 @9 7 @9  $1.50P $1.g0P — $1.50P 
3 : ; It La. Cy 8 8 .ooP .ooP : 
pared with 313 last week, 309 in the like week one eid SE OY kas CE ari Sea eeepc 
Montreal... 6 @7 6 @7 1.25@1.50P1.25@1.50P 1.25@1.50P 
year ago, 353 two years ago (more than at the | Toronto...6 @6% 6 @6% 75cP 62%cP  62cD 





close of the panic year), and 298 and 313 in simi- Rates for Money, on Time and on Call 
’ . 


lar periods in 1892 and 1891. [By Telegraph to BRADSTREET'S.] 
































Total exports of wh i eee ee TT 
BO of eat (wheat flour included as cities. The market. This week. Last week, Last year. 
wheat) from both coasts of the United States this | Boston ------ ---- Easy. 34@ 4% 34@ 4% 24@ 3% 
3 Providence ..-.. .. Quiet. 3 3 3 
week amount to 2,056,000 bushels, compared with } partfora .....---- Fimners | 4 F . 
2,458,000 bushels last week, 3,554,000 bushels in the | Portland, Me --... Steady. 5 @6 JF LOO ERM MS 
i Philadelphia - Quiet. 3 @4 3%@ 4 2 
week one year ago, 2,605,000 bushels in the week | pittsburgh -...--- anys 6 5 ward 
two years ago, and as contrasted with 4,247,000 | Baltimore ---.-.-- Quiet. 4 @4% 4 @4% 3%@ 4% 
. Fi Buhae: 5. wacere Easy. 6 @7 6 @7 6 @7 
bushels in the third week of December, 1892. Ex- | Cyicago.....-..-- Shady. (= @ sh 6 @5% 4 @ 4% 
ports of wheat from the Pacific coast show a sharp | St. Louis......... Steady. 6 @ 7 CEG ple sa. 7 
c F ri A Milwaukee ..-.--- Steady. 5 5 5 
decline as compar 3 
ec s compared with preceding weeks. Pees An Chern 4G 6 pee. atotae ase 
General trade at Montreal shows room for im- } Louisville ......-. Easy. 6 6 7 
: : . Omaha ...--a2-.< Firm. 8 8 8 
rovement, although the distribution of d 
P 4 8 EY. goods Des Moines - - Tight. 8 8 8 
there exceeds the total for last year. At Quebec | Kansas City ...-.- Active. 8 @9 8 @9 6 @8 
city the usual volume of trade is reported for the EEC Coca Maa Ae € + 
; or Sioux Falls, S. D.. Close. note erate Hei 
season, and from Halifax it is telegraphed that] Duluth .........- Easy. 5 @6 5 @6 5 @6 
general business is unchanged, with a steady de- | S* Pa8l---------- EASY SLES Zeeman > Te 
3 Detrditeceswee == Close. 5 5 6 
mand for holiday goods. Jobbers at Toronto re- | Indianapolis... Easy. 6 @8 6 @8 6 @8 
port trade fairly active, but the movement of} Denver---- ESSE AOS G12 el sO ef OLS: 2) O22 
‘ Cleveland ........ Firm. 6 @7 6 @7 6 @7 
staples slow. The total volume of bank clearings | st, Joseph......-- Tight. 7 @8 7 @8 7 @8 
at Winnipeg, Hamilton, Toronto, Montreal and | New Orleans -.-.- Easier. 6 @7 6 @7 4 @5 
° - “f Memphis.......-- Easy. 6 @8 6 @8 6 @7 
Halifax amounts to $23,204,000 this week, against | Gatyeston - Netivern 8 8 8 
$24,888,000 last week, and as compared with Ballas seeeee Active. 10 10 8 @1o 
. - Savannah ...-..-. Easier. 7 @8 7 @8 7 @8 
000,000 in th 2 
$21,000,000 in the week a year ago, and with $17, saan yet apd ial Eady, 7 @8 aay ee 
500,000 in the week two years ago. Business fail- | Birmingham. ....- Easier, 8 8 8 
ures throughout the Dominion of Canada this week Basmala os re oh cee pa A A RL Pe 
Mobile-. ....<-..< Easy. 8 8 8 
amount to 42, compared with 39 last week, 24 in | Houston .....-..- Tight 8 8 8 
the week one year ago, and 35 in the like week two PRES oe oe Easy ‘ s ‘ 
Richmond. ...-..-.- Easy 6 6 cea 
years ago. Augusta.......... Easy. 7 @8 7 @8 sits 
Little Rock ....-. Easy. 8 @t1o 8 @t10 8 @u10 
FINANCIAL San Francisco .... Dull. 4 @5 4 @5 5 
ie Portland <.......- Stringent. 8 8 8 
Seattle o-.kcoeuse Light: 9 @it 9 @it 9 @it 
The Money Market. Tacoma ... z= Ghose, 10 10 10 
; 5 Angeles. ..... sirm. 
A firmer tone has been shown in the New York eer dige gs Tess Pi sy ed 
1 k h 2 i Salt Lake City.... Firm. 8 @r10 8 @w 8 @to 
oan market, the demand being better, while some | montreal .... .... Easy. 4 @4% 4 @4% 34@4 
lenders, notably the agencies of foreign banks, have | Toronto.,,...+++« Steady, 4 @4% 4 @4% 4 @4% 


The New York Banks. 

The flow of money from the west to New York 
appears to have slackened, while the gold ship- 
ments made inroads on the banks’ cash holdings, 
the decrease in the latter item of last Saturday's 
bank statement being $1,560,700. The increase in 
loans of $3,170,900 was a feature, while deposits 
increased $1,330,000, the effect of the other changes 
being a loss of $1,902,950 in surplus reserve. The 
figures of the statement compare as follows with 
those of the preceding week : 















Dec. 7. Dec. 14. Changes. 
Loans $489,820,000 $492,990,900 Inc. $3,170,900 
Specie = 67,371,900 67,495,800 Inc, 123,900 
Legal tenders... . 83,344,000 81,659,400 Dec. 1,684,600 
Deposits ....... 4 521,656,500 523,055,500 Inc. 1,369,000 
Circulation. -. 14,003,000 13,990,100 Dec. 12,900 
Total reserve... .. 150,715,900 149,155,200 Dec. 1,560,700 
Reserve required. 130,421,625 130,763,875 Inc. 342,250 
Surplus reserve. ..... 20,294,275 18,391,325 Dec. 1,902,950 


At the corresponding date last year the surplus 
reserve was $33,345,825, against $76,168,825 in 
1893. 





The Boston Banks. 








Dec. 16,'95. Dec. 9,'95- Changes. 
Loans. .....-. ------- $170,739,000 $171,.776,000 Dec.$1,037,coo0 
Circulation - s 8,938,000 8,952,000 Dec. 14,0c0 
Deposits: 3s -.c- oun ~ 112,362,000 112,217,000 Inc. 145,000 
Due from reserve agtS 21,379,000 20,458,000 Inc. 921,000 
Legal tenders 5,901,000 5,698,000 Inc. 203,000 
SpeGienas. aao6 es 13,270,000 10,986,000 Inc. 284,000 
Surplus reserve...... 2,033,657 1,531,314 Inc. 502,343 








Bank Clearings’ Totals 


AT 88 CITIES FOR THE WEEK ENDED DEC. 19, 1895, WI1H 
COMPARISONS, AS TELEGRAPHED TO ‘‘ BRADSTREET’S,” 


Compared with 


Week ending weekin1894. Week ending 





















































































































Clearing houses. Dec. 19,'98. Inc. p.c. Dec. p.c. Dec. 12,'95.- 
New York...-..... $681,066,478 20.9 --- $627,618,000 
Boston -... ee 99,849,200 8.0 S333 97+239,839 
Chicago ......--- 99,749,059 13-6 oo-= 99+355,944 
Philadelphia ..... 70,398,968 aos 5 74,094,066 
St. Louis... 26,650,808 rX.9 peak 26,527,291 
Pittsburgh - 15,115,258 18.8 Rens £5,53179575 
Cincinnati ~ 33,622,750 rae oO.L 12,703,850 
Baltimore ..-.-.. YP] sa 14,362,935 
San Francisco.... II_t es, 13,878,497 
Kansas City...... 7-6 12,076,387 
New Orleans .-... 14,223,920 14-5 13,853,587 
Louisville. ....... 6,466,078 4-0 alate 7:133,684 
Detroit... - 3 71282,646 ee 6 See 6,472,378 
Minneapolis ..... 10,042,629 58.6 sue 10,465,397 
Cleveland....-.... 6,700,401 19-8 Bea 6,182,708 
Providence...... 6,910,900 10.3 5,534,300 
Milwaukee ...-... 5,162,947 14-1 ena 5,686,745 
Indianapolis .. 4,608,864 Soa 5-3 5,113,326 
Buttalo 2.2.5 59329,217 26.3 = 5,083,480 
St. Paul. . a 5,856,870 24-7 aan 5,668,204 
Omatias 525.255 4,449,730 o--- 1.5 4,722,060 
Columbus, Ohio .. 3,509,800 eee 3-8 3,785,100 
DERVEr—ossascndo 2,989,639 12.0 Hen 2,963,363 
Dallas -..--- 3,106,742 6.8 Pe 2,894,363 
Richmond 2,820,657 32-0 SESS 2,817,717 
Hartford .- = 2,459,508 21.8 swie 2,474,770 
Peoria. -.-- 1,755,248 ore 30.2 2,454,300 
Savannah......-.. 3,697,152 15-6 RS 3,300,912 
Washington oa 2,140,070 19-5 Sees 2,207,743 
Memphis -.- wie 2,544,532 16.5 aaa 2,753,880 
Fort Worth . on 1,518,424 aan 14.2 1,365,504 
Rochester! s.ses= = 1,713,043 3-0 aoe 1,705,823 
Springfield, Mass. 1,540,825 7-6 Sane 1,694,222 
New Haven ...... 1,655,848 15-3 aes 1,760,019 
St. Joseph .. 1,399,000 aoa 21.4 1,£44,000 
Worcester -- 1,449,438 14.2 ae 1,487,548 
Portland, Me..... 1,405,450 6.1 ee 1,290,344 
Salt Lake City ... 1,223,460 sient 4.6 15533857 
Attanta Sc aaae 1,800,953 4.0 are 1,847,955 
Los Angeles . 2,727,773 138-5 1,483,173 
Des Moines-. 1,054,656 1.9 1,112,548 
Portland, Ore 1,439,350 4-3 153325377 
WNortolk....-. 1,135,211 25% 1,203,388 
Nashville 1,000,550 meee 1,127,313 
Syracuse. .... 1,250,363 11.6 1,288,882 
Grand Rapids = 847,493 6.0 SS 887,879 
Fall River... ss 1,299,398 24.0 1,118,037 
Scranton... 5.2. 876,457 6.9 794,621 
Wilmington, Del. 688,799 and 799,531 
LOWES. caccumon 721,011 3-8 694,494 
Helena . 589,713 “em 533.809 
Tacoma .. « 27,366 ees 550,769 
Sioux City 693,837 10.7 738,269 
Wichita ~~ 498,087 Soa 12.6 502,405 
Seattle .. és 552,473 wants 548,640 
Topeka... ...- = 565,414 ee 8.4 409,475 
New Bedford. i 498,855 36 sores 551,263 
Saginaw, Mich... 480,649 53- Pee. 395,974 
Lexington, Ky ... 343,806 eS 10.6 494,666 
Spokane=-.. <..- 450,914 42-4 ee 531,010 
Lincoln.... 3 §39122. 30.8 ates 549,540 
Jacksonville ..... 297,374 aie po 34-8 298,578 
Birmingham . = 430,962 15-9 ats 465,365 
Binghamton ~ 5 349,800 2.0 eae 383,500 
Bay City-.- = 218,578 aa 35-8 262,173 
Kalamazoo ...... 297,534 ye cea 272,642 
Chattanooga . = 251,000 10.5 Jade 268,000 
Rockford, Ill..... 230,037 CY ahr, zeae 237.446 
AKON cecsoee ea 309,799 33-7 esse 258,441 
Canton, Ohio 217,200 16.6 aivew 174,000 
Springfield, Ohio~. 201,233 8.0 a 203,042 
Wargo. Ne D)os=--6 157.724 53-9 161,720 
Fremont, Neb. ... 6c,587 Aah Bee 62,313 
Sioux Fails, $.D.. 102,910 See AEE 100,213 
Hastings, Neb.... 77927 6.9 Pan 80,119 
Toledo} s..-55.4- 1,592,360 ard Sosa 1,562,773 
Augusta§ 876,159 32.6 Reera 890,269 
Davenport, Ta... 1,610,484 SE BE 1,567,968 
Dayton, Ohio§$...- 631,333 mista ad oe 7371696 
Knoxville, Tenn} . 421,665 ers care 416,637 
Wacof <.....<s- 2,002,141 57-4 ache 2,056,645 
Houstont-.. 7322,469 FES 6.6 7.893.295 
Galveston} .-.--- 7190,675 ahec, 11.3 6,920,050 

Totals, U. S.. $1,185,267,639 15-9 ..-- $1,129,766,288 
Tot., outside N.Y. §04,201, 164 10.0 po: 502,148,288 


DOMINION OF CANADA. 















Montreal ........ 11,968,976 0.8 alee 13,231,920 
Toronto -. 76055779 20.0 wane 71922,817 
Halifax ... Fe 1,400,377 23.8 aeas 1,184,486 
Winnipeg... ri 1,453»703 22.8 Fee 1,756,624 
Hamilton ........ 7759579 20.3 Sener 792,431 

6 $23,204,405 9-9 2 ae $24,888,278 


} Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 





Foreign Exchange. 
While the exchange market continued on the 
lower level of rates made last week, the promise of 
gold shipments to Germany was kept. Demand 
sterling was quoted on Monday at 4.88% @4.88%, 
but, nevertheless, $3,180,000 in gold was taken 
{rom the Treasury and shipped to Berlin, It was 


812 





understood that the inducement of higher rates 
offered there in connection with the placing of a 
the movement. 

London also 


Russian loan would account for 
The advance in discount rates at 


caused a readjustment of posted quotations, and 
on Monday long sterling was reduced 44c.—to 4.88— 


the rate for demand bills remaining at 4.89%. 

The announcement of the President’s Venezuelan 
message on Tuesday at once affected the exchange 
market, The belief had been that gold would not 
be sent to London, and that if any shipments were 
made they would be postponed till next week, when 
the next German steamer departs, and, like those 
of Tuesday last, be consigned to Berlin. The 
strength of the market, which was increased by 
London's heavy sales of securities, changed the 
situation, the advance in the exchange market 
making gold exports to London inevitable. Posted 
rates were advanced on Wednesday to 4.884 @ 
4.90, and actual business for demand bills rose to 
4.89 @4.89%, while reports that $5,000,000 or more 
gold would be taken had free circulation, Ex- 
change on Friday was quoted as high as 4.89%, 
and bankers generally showed an indisposition to 
draw at less than full rates. The advance in 
money caused some hesitation in connection with 
gold exports, and the engagements for shipment 
by to-day’s steamer aggregate $3,500,000, instead 
of a larger amount. 


POSTED RATES OF LEADING DRAWERS FOR LONG 
AND DEMAND STERLING, 


Dec. 14. Dec. 16, Dec. 17. Dec. 18. Dec.19. Dec. 20. 
4.8844 4.88 4.88 4.8844 4.8816 4.8815 
@ @ @ @ (a @ 
4.8914 4.59% 4.8914 4.90 4.90 4.90% 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.8846 4.8814 4.883, 4.89 4.89 4.8914 
@ @ @ @ @ @ 
4.8834 4.8834 4.89 4.89 4.8014 4.8934 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


4.8714 4.874 4.87% 4.87% 4.87% 4.8714 
@ @ @ @ @ @ 
4.8714 4.8734 4.57% 4.87% 4.8734 4.8734 

Closing quotations on Friday for other classes of 


bills were : Cables, 4.8934 @4.90; commercial bills, 
4.86% @4.87; francs, 5.17%4 @5.155¢ ; reichsmarks, 
40% @ 40%. 

The Bank of England discount rate is still 2 
per cent. The bank gained £148,056 specie for the 
Its proportion of reserve is 60.07 per cent., 
In the London 
open money market call loans have advanced from 
Y% per cent. to 4 @3¥ per cent., and discounts are 
The 
continental money markets are higher and the stock 
markets The features are the flattening 
of all London's securities in sympathy with the 
demoralization in ‘‘ Americans"’ and the break in 
Spanish and Italian bonds in Paris. 

Imports and exports of the United States for the 
month and eleven months ending November, 1894 
and 1895 (preliminary figures for 1895, corrected t 
December 14, 1895) : , 


week. 
against 60.83 per cent. last week. 


I per cent. as compared with 13/,, per cent. 


weak. 


















































November, MERCHANDISE, 

Exports— 1895. 
Domestic $85,151,267 
Foreign eee eect reer nce aa 2,098,470 

get oR 791954,005 87,249,746 

Imports—Free of duty ----' 23,934,666 3255395725 

Dutlable. .-2o es seceacaece =o ae ecs 26,632,816 30,804,034 
SL OtAIS staat ewetee seta sae =o 50,567,4°2 63,343,759 
IR=ress ToL exportS.>.-. =n - aa 29,386,523 23,905,987 
Excess of imports .-......- I tine sees 
Eleven months endine November. 

Exports—Domestic . . 723,648,063 716,664,832 

ROPGIGN tr ca ne acces ee aoe epee ee 1655771339 15,603,352 
ABOLAIS 2 a= = sere ee ate ain 740,225,402 732,268,184 
Imports—Free of duty -- 352,626,215 355,301,803 
Butiable: 34 loc. eee eee eene. 261,551,295 384,114,414 
SUGUGIS Sopcast o> wae iee sae 614,177,510 739.416,217 
Excess of exports 2. 2<.ccncas soe 126,047,892 are 
IExeess of inipoerts —. 2 ces ee Rast 71148,033 
November, GOLD. 

Coin and bullion—Exports.......... 428,213 14,066,460 

PIMPOFtH 2 bt sect OL ects eters 1,935,601 592,584 
Excess Of exports sso... enece coe 13,473,876 
Excess of imports .--.....- eS 1,507,388 S55 

In ore—Exports.....-.-.------ 2,786 14,760 

imports: <= aso seo ee eecem eae 46,171 225,716 
ESXCeSS' Of SNIPOMS - 22st aa ae ase 43,385 210,956 
Eleven months ending November. 

Coin and bullion—Exports....-..... 2,017,535 89,130,639 

TMPOrtS: = sew ee enotw ces seceeneee 20,229,611 31,229,563 
Excess ‘OL exports s-ceeese=seene 71,787,924 57,901,076 
Excess of imports 22s. ec scne Sao mien 

In ore—Exports. 222260555 -s¢eeces 28,345 3559223 

Ininorts <<. eae eee ne seenee 687,674 1,745,847 
Excess of imports =. <-.6cssscnee 6595329 1,390,624 
November. SILVER. 

Coin and bullion—Exports.......... 3,608,778 5,418,091 

itiportse ee ps ae ence eee 727,050 


1,027,053 








Excess: of exports + --- <.22--<s- 2,881,728 4,391,038 


























In ore—Exports...... < 881 725295 
Uefa s fees eee ee ee ay 692,921 1,092,377 
Excess'of imports. <.<25-. 2-06 692,040 1,020,082 
Eleven months ending November. 
Coin and bullion—Exports.......... 43,352,917 48,677,148 
imparts 25 cc = eae Cee see 9,036,398 10,399,548 
Excess of exports 34:316,519 38,277,600 
In ore—Exports.....- *200,982 272,120 
ESN PORES os, voce 6,879,558 11,399,855 
Excess of imports .............. 6,678,576 11,127,735 


* Gold and silver, 


BRADSTREETS, SATURDAY, (DECEMBER 321, 71005; 










The following table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending December 13, 1895: 





1895. 1894. 
Dry g00ds .. -c<..s<e~6 eses it esdae $2,543,520 $2,063,077 
General merchandise...... SAE ase 5,880,210 9,020,889 
Total for the week.-......---.-. $8,423,730 $11,083,966 
Previously reported.........--- eeeee 491,510,615 411,002,042 
Since Janudry 2s csecensa=secew $499,934,345 $422,086,008 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending December 17 
were $1,362,867 above those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period of last year: 











1895. 1894. 
For thewmceek..- 2. csc paccnceneseeen $9,141,539 $7,835,681 
Previously reported....-...----.---- 3275763,002 341,412,485 
Since January 1..... Ca eae $336,904,541 $349,248,166 


Silver. 

Both the market for bar silver and that for silver 
securities have been strong this week, in contrast 
to the tendencies in other directions. In London 
the quotation rose from 303/;gd. per ounce to 303¢d., 
and New York followed with an advance from 
66%c. to 66%c. A slight increase in the demand 
affords the only explanation of this movement. 


SILVER PRICES, 


Dec. 14. Dee. 16. Dec.17. Dec. 18. Dec.19. Dec. 20. 
London....30 3-16d. 303-16d. 304d. 303d. 303¢d. 30 9-16d. 
New York.. 664c. 664c. 664c. 664%c. 663c. 663c. 








THE STOCK MARKETS. 


The New York Stock Market. 

The Venezuela message has been the occasion of 
a disturbance in stock market values. London has 
sold freely, its total offerings amounting to perhaps 
about 100,000 shares. There has also been liquida- 
tion on a large scale by holders of stocks here, while 
the declines forced out a great many stop orders and 
weakly-margined accounts. The indisposition to 
purchase was no less marked than the selling pres- 
sure, though it should also be noted that the traders 
are almost entirely bearish in sentiment and active, 
and that the short interest has been seriously in- 
creased. <A feature was the cancellation of foreign 
standing orders to buy bonds. The declines have 
been very general, industrial stocks suffering 
equally with the securities in which London was a 
depressing factor, while low-priced securities were 
affected both by the lack of support and the ab- 
sence of a short interest. On Friday the specu- 
lative position was affected both by foreign selling 
and domestic liquidation on a large scale. The 
advance of money rates to 20@80 per cent., with 
the consequent calling in of loans, was a disturb- 
ing factor, and the feeling at the close was nervous 
and irregular. 

On the whole the street is not inclined to think 
that the complication with England over the 
Venezuelan boundry question will result in war. 
Nevertheless, the prospect of a long drawn sus- 
pense creates great speculative uneasiness, the 
reception of the news abroad having a very un- 
favorable effect on speculators and investors. The 
influence on the London market has been pro- 
found, all departments sympathizing with the 
heavy decline in Americans. In the sensitive 
state of the foreign money markets generally the 
President's message has produced a feeling of 
irritation, and has aggravated the troubles to which 
both London and the continent are now sub- 
ject. An instance of this is the sharp break in 
{talian and Spanish securities in Paris. No stress 
need be laid upon the alleged movement in Lon- 
don on the part of bankers there to call in 
American credits. At the same time there has 
certainly been informal and individual exhibitions 
of such a spirit as is shown by the sharp rise 
in exchange rates to 4.89% for demand ster- 
ling and the shipment to London by to-day’s 
steamer of $3,500,000 gold, in addition to $3,180,000 
forwarded to Berlin last Tuesday, making $6,- 
680,000 for the week. The feeling abroad, indeed, 
is said to be that this country is exposed to financial 
difficulties, and this influence is exhibited in the 
outpour of foreign holdings. It outweighed the 
belief that a bond issue by the Treasury is immi- 
nent, or that a special message to Congress on the 
finances will be forthcoming and prompt that body 
to immediate action. It may be noted that the de- 
layed report of the Secretary of the Treasury ap- 
peared on Monday, and was received with favor as 
sound in its recommendations. Its effect, how- 
ever, has been entirely lost in the excitement 
caused by the greater question so suddenly pre- 
cipitated on the country. The advance in rates for 
call loans, which were quoted as high as 80 per 
cent. to-day, was another disturbing factor, as well 
as the close scrutiny of collaterals by banks and 
financial institutions, 













Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 


Jan. 1 to 
This week. Last week. date. Year ago. 
Stocks, Shares. 1,501,253 1,503,786 63,619,617 48,656,322 
Bonds, R. R.. $10,665,000 $7,020,800 $480,732,750 $258,998,996 
Bonds, state... $161,000 $21,000 $5,298,000 $6,478,000 
Bonds, gov ... $39,000 $113,000 $8,230,300 $3,861,900 
CONSOLIDATED EXCHANGE, 
Petlm., bbls .. as a seme 46,000 346,295 
Stocks, mng.. 5,07 6,740 652,050 1,068,183 
Stocks, R. R.. 390,710 440,238 18,108,107 2U,508,222 
Bonds, R.R.. $332,000 $272,000 $17,789,099 $21,203,582 
COTTON EXCHANGE, BALES, 
Cotton, op.... 911,700 1,082,800 52,088,460 33,287,f82 
Cotton, Spot... 1,154 3,614 271,200 144,131 


PRODUCE EXCHANGE, BUSHELS. 


Wheat, op. .. 10,605,000 18,545,000 1,434,780,000 1,162,926,000 
Wheat, cash... 88,000 322,500 22,120,298 43,034,076 
Corn, op ..... 2,095,000 2,085,000 119,530,000 118,194,600 
Corn, cash ... 313,000 462,800 23,535,900 19,904,860 
Oats, op -.-.. 395,000 480,000 36,802,000 46,895,000 
Oats, cash... . 207,000 330,000 18,991,000 22,783,000 
Flour, cash... 56,475 99,200 4,348,815, 2,311,963 


COFFEE EXCHANGE. 
Rio, futures, 


bags= ose 44,000 86,750 3,708,505 4,344,650 





QUIET GENERAL TRADE. 





THE USUAL HOLIDAY DULLNESS AMONG 
JOBBERS IN STAPLE LINES. FURTHER 
REACTIONS IN IRON, STEEL AND 
WHEAT PRICES. FAIRLY AC- 

TIVE RETAIL TRADE IN 
HOLIDAY GOODS. 





(Special to BRADSTREET’S.] 


Larger Eastern Cities. 

Boston, December 20.—Business continues quiet in 
all departments of the merchandise market, as is 
usually the case at this season of the year. The 
general tendency is to reduce stocks on hand as 
much as possible before the turn of the year; hence, 
but little disposition to buy is being shown. The 
money market is more unsettled and demand is 
light, but rates hold steady as a whole. The boot 
and shoe trade yet rules moderate, but the hide 
and leather situation is firmer, which will probably 
help the shoe business later. Iron and steel are 
quiet, and the tone is quoted easier in general 
structural material. The call for lumber has fallen 
off. 

Providence, December 20.—There is no special 
change in the general condition of trade. The re- 
tail stores are having the usual Christmas rush, and 
the favorable weather is giving them a good volume 
of business. 

Philadelphia, December 20.—Wool is without 
change. Very little is doing in manufacturing 
lines. A moderate trade is being done in dry 
goods. Little doing in boots and shoes, but pros- 
pects seem good for the opening year. Demand 
for iron bas fallen off and prices show weakness, 
although there are indications of a firmer market 
at the beginning of the year. The strike of the 
employees of the trolley lines, accompanied by acts 
of violence on the part of others, has hurt retail 
trade; but the weather, which is the best of that 
usually experienced at this season, is so pleasant 
that the absence of the usual facilities is not felt so 
severely as it might be. 

Pittsburgh, December 20.—General trade is rather 
dull, though there is a fair movement in staples and 
some specialties, and prices are fairly well main- 
tained. Collections are still reported rather slow, 
but the trade generally are sanguine of increased 
activity with the advent of the coming year. The 
iron and steel market continues dull, and prices 
show a rather marked decline since last week. The 
larger concerns are all well stocked up, and dealers 
look for no improvement for some time to come. 

Buffalo, December 20.—There is no change to 
report in general trade; outside of the holiday busi- 
ness trade is exceedingly quiet. The extremely mild 
weather has, apparently, had its effect on trade in 
general. 

Baltimore, December 20.—The majority of trades 
seem to have the bulk of their salesmen at home 
preparing for spring business. Clothing men are 
out and doing a satisfactory business. The general 
business for the year seems to have been satisfactory 
in nearly every respect, and collections are the sub- 


ject of congratulation. 


West and Northwest. 

Cleveland, December 20.—The weather conditions 
have not been favorable for active jobbing trade in 
any line. Retail trade in holiday goods is brisk, 
and the general business situation is without any 
special change. 

Cincinnati, December 20.—General business is dis- 
appointingly dull. 

Chicago, December 20.—It has been a quiet week 
with all the jobbers except those handling holiday 
















goods. The latter have had a liberal trade, but 
sales show a large reduction as compared with 
previous weeks. The retail trade is the largest 
since 1892. Few new features have developed in 
the general trade with jobbers. They are making 
no special efforts for new business, and are more 
intent in winding up their affairs for the year. The 
bar iron manufacturers met here and reduced prices 
from $30 to $27 per ton. Some orders are coming 
in for pig iron for next year’s delivery, but buyers 
and sellers are about $1 per ton apart in their 
views. Holders want current figures. Steel tools 
arehigher. Orders for billets are better, but manu- 
facturers are not selling. Produce trade is quiet, 
and prices, with few exceptions, favor buyers. 
Wool receipts, 28,330 pounds. 

Detroit, December 20.—The volume of businessin 
general jobbing lines continues fair. Retailers in 
holiday goods are enjoying a satisfactory trade. 
Remittances from the interior are, however, slow 
and unsatisfactory. 

Louisville, December 20.—A slight improvement 
this week over last is reported in drugs and fancy 
groceries, but in other jobbing lines trade is quiet, 
and no activity is looked for until after the first of 
the year. Collections are only fair. ; 

St, Louis, December 20.—With the exception of a 
satisfactory demand for holiday goods of medium 
price and an increased movement among retailers 
of heavier boots and shoes and rubber goods, caused 
by continued wet weather, the state of general trade 
is unchanged. Dealers are preparing for their an- 
nual inventory, purchases being light in conse- 
quence. Boot and shoe manufacturers are increas- 
ing their output, but still decline to experiment with 
the leather market. Pig iron is unsettled in price 
of several foundry grades, transactions, however, 
being light. Iron bars are $3 per ton lower. Pros- 
pects for increased trade after the first of the year 
are favorable. 

Kansas City, December 20.—All lines of busines’ 
fairly good, with slow collections. Retail trade in 
holiday goods better than last year. 

Milwaukee, December 20.—A quiet tone appears 
to pervade in most lines of business, and orders 
have been coming in rather slowly. Collections 
are fair. 

St. Paul, December 20.—There has been some 
advance order trade during the week, but for im- 
mediate shipment and present needs there is not 
much doing in staple lines. The month of Decem- 
ber to date has been too mild for winter business. 
The holiday trade is only fair. Collections rather 
slow. 

Minneapolis, December 20.—The usual quietness 
of this season prevails in most lines, groceries and — 
heavy hardware being the only exceptions. Weather 
is too mild for satisfactory business. 

Duluth, December 20.—Mild weather, with near 
approach of holidays, has unfavorable effects on 
trade. Collections are reported fairly satisfactory. 

Omaha, December 20.—Business is quiet among 
most all jobbers. Retailers up to this time are 
having a fair trade as the holidays approach. 

Sioux Falls, December 20.—Jobbers find good de- 
mand for staples and holiday goods, with brisk trade 
among retailers. Collections are only fair, 


Southern Cities, 

Charleston, December 20.—Fall festival improved 
local retail trade somewhat. Wholesalers and job- 
bers report usual Christmas trade. Collections fair. 

Savannah, December 20.—Trade brisk. Collec- 
tions slow. Naval stores market firm, with receipts 
about the average but decrease in shipments, 

Augusta, December 20.—Retail Christmas trade is 
active. Cotton receipts still light. 

Birmingham, December 20.—With the approach 
of Christmas, trade in holiday goods has taken on 
some activity, but general business and collections 
are unsatisfactory. 

Chattanooga, December 20—Retail trade is rather 
quiet. Christmas trade is showing some improve- 
ment. Wholesale lines report no change. Col- 
lections fair. 

Nashville, December 20.—Trade is quiet except 
in holiday supplies. 

Memphis, December 20.—General trade continues 
quiet, except in holiday goods, which show some 
activity. Collections fair. j 

New Orleans, December 20.—Fairly good holiday 
trade. Cottonis neglected, Sugar moderately ac- 
tive. Rice dull. 

Galveston, December 20.—Business is dull in all 
lines. Retailers complain of small holiday trade. 


Pacific Coast. : 
San Francisco, December 20.—Commercial lines 
unchanged, but with weakening tendency. Prod- 
uce and fruits dull; 76,400 bushels wheat exported 
to Sydney this week, and further tonnage chartered. 
Portland, December 20.—Wholesale business is 
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quiet. Large retailers are busy. Grain is dull 
after a few days of increased activity. Probably 50 
per cent. of the grain crop is yet in the country. A 


not already international law, that it is the proper 
time to make it so unequivocally. 





statement further made that if Monroe doctrine + oe are unanimous in the belief that the Presi- 


































dent’s message is right, and that the Monroe doc- 
trine should be upheld. The effects, however, are 










































































































































































































































































Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 
































































large potato crop ready for movement finds no en- Chicago, December 20.—Business interests do not | not yet apparent. Week. 1895. 1894. 1893. 1892. 1891. 
. : fe Pi . , . SiS < coe »142,578 »196,400 3,008,02 ‘ 7500 1076,0¢ 
encouraging market. Produce generally is very | expect immediate results from the temporary com- Atlanta, December 20.—President’s message is eee eg eters See bee Gages toe pies aa! Riekare 
slow. plication. President's clear, forcible and dignified | approved here. Do not anticipate actual war, but tae = hare eee qsesese sbareer aagaa,atg grnos,tn4 
. . . . A . . . . . wane Fs ’ ’ , ’ , 35557139: 2,093, 
Seattle, December 20.—General trade is fair, and | Americanism, his statement respecting Monroe | expect adjustment. Agitation has not as yet affected | Jan. 31 --.- 2,483,858 2,083,100 3,123,745 4,740,451 1,360,628 
a . 3 a F 5 . rm 5 . : . . . Fép sees ,020,52 ,678,) 9931073 041,62 2,236,28: 
with large shipment to Alaska. Holiday business | doctrine is heartily indorsed. ‘The President never | business. It is believed in case of war American | po)" 7.7777 Beet Saale Spe ae vane aa Sa 
is comparatively good. Owing to cessatian of build- | before won such widespread and cordial indorse- products and securities, and especially cotton, would As aes peaetld pine pees 313074746 mpage 
. . ° . . . . . “J + 25.--. 2.059,0 2,972, 9251,0 2,905,09 031,03 
ing operations in the east, shingle business is very | ment here. decrease in price, Mar. 7...-- 3,272,002 2,851,400 2,894,077 3,754,108 2,091,684 
fay ie : u Pat + + | Mar. 14...- 2,791,160 3,258,050 2,886,139 3,818,970 2,733,089 
flat. Louisville, December 20.—No serious apprehen- Memphis, December 20. Interviews show Draeti sph SS LE gr age ee dara a ari 2 one 
Canada. sion is felt over the present relationship with Great | cally a unanimous approval of the President's mes- pet Eas 2,562,965 2,966,250 2,875,122 2,597,330 se aepe 
5 H 5 ete ° : . ~ pril 4 ...- 2,853,933 2,778,150 3,635,470 2,959,882 2,934,652 
Toronto, December 20.—The holiday trade is fairly | Britain, though a slight depression in the stock | sage. No one seems to apprehend, however, that | A>anavl.. egaaere: tessseo soahwosd 2,930,356 2,456,080 
active. Staple goods, however, are moving slowly. | market is manifest. The business community, with | actual hostilities will take place. It is believed al ee ve, pee gona ee Ce 
7 . J ri ° * ° --- 2,431, 727 2, 7 3,259) , , 
Wheat markets are dull and lower, with white sell- | few exceptions, are in full sympathy with the Presi- | here that strained relations between the two coun- | May 2....- 2,555,660 2,773,250 2,776,970 3,951,718 24349,194 
5 = * ’ : ‘ . : : ae Ma Be 2,805,320 2,815,762 2,712,752 3,621,802 1,041,3 
ing at 64c. to 65c. at Ontario points, and red at 62c. | dent’s message. There is thought to be very little, | tries will affect the price of cotton, the main staple ed a at 3.397803 120,900 3,885,420 3,603,894 2,499,744 
; : - : as ¢ 7 May 23.--- 2,754,023 2,310,500 3,106,687 2,280,732 2,342,899 
to 63c if any, prospect of actual war. of this section. It-has been affected already toa els Biber as ES I peoalype inprr Bog 5 6 
Montreal, December 20.—Wholesale dry goods St. Louis, December 20.—R epresentatives of fore-| slight extent. Wholesale trade, however, shows es 6....- 2,991,768 2,742,625 3,610,500 310524797 #,190,609 
. ae - A s A A : une 13..-. 1,781,737 21254,170 3,834,840 3,336,346 2,398,371 
jobbers are finishing stock: taking. Results will be | most commercial and industrial concerns are in | practically no loss whatever. june 20... 2,867,907 1,927,600 3.583,000 2,457,820 1,906,427 
better than for 1894, but there is still room for im-} hearty accord with sentiments expressed in the Nashville, December 20.—Leading business men re 2 3,046,408 3737 388 31974300 3 axé.745 2 mad 
4 * . . < Chae é a r : - uly 4-. 2,007,031 »850,20 3,677,900 2,060,504 2,225,652 
provement. Groceries are active and dried fruits | President's message, and think there is little likeli- | apprehend no serious results from the international } July 11 ---- 2,317,237 24377,350 4,134,630 2,583,155 2,220,860 
in good demand. General wholesale trade is quiet ; | hood of actual war. agitation, relying on the relationship of this coun- ae aoe Bape pet pe i pha Rie mias 
travelers all in, and samples being prepared for Kansas City, December 20.—All sustain the Presi- | try and England to finda ground of adjustment. ae uP 7,460,917 2,977,957 $162,045 3,978,696 4,030,517 
. . . . he hte . . ugus ~= 1,550,562 3,417,200 5,015,200 4,148,173 51471350 
spring shipments. Retail trade is good, and the | dent’s message on the Monroe doctrine, and are of | No injurious results to business here are counted | August 15_. 1,824,628 2,979,924 6,129,700 3,750,174 5,761,187 
next two weeks promise good results. Country] the opinion that business will not be affected. | on ; but little speculation is going on. Sentiment aoe ie tes ae ee i Sates ie ake 
roads all in good condition. None apprehend actual war. of all classes of citizens is that the President's Sept. 5 es 2,260,261 3,207,300 4,902,000 31567,813 4)726,232 
. “ ase se ept. 12... 1,810,039 2,789,000 5,357:425 3,384,241 1974,043 
Quebec, December 20.—Trade and collections are Milwaukee, December 20.—Opinions seem to be | position and utterances are thoroughly fitted to the | Sept. 19... 2,538,085 3,537,283 4,727,028 2 4,711,061 
normal. : that a temporarily unfavorable effect on commerce occasion, and they are approved and indorsed. ae Seeae neve ie een 017,059 ae oe 
Halifax, December 20.—There is no change in | between United States and Great Britain will re- New Orleans, December 20.—The consensus of 2,244,308 313171048 2,862,641 3,625,994 4,093,447 
: ° * * : 3 a wea ‘ . : - 2,409,44 3,192,093 2,709,700 3,270,275 3,500,271 
trade circles. Holiday trade is moving steadily. | sult, and likewise an unfavorable effect on stocks | opinion may be expressed thus: The business 2,658,534 3,3530774 3.327.525 4,078,212 Sobuacs 
Collections fair, and securities. But there will be no lasting effect | community do not view the situation seriously. It soe ake Saks ieee Gey gee 
P . . & i , iP) =, ’ , 39=5' , 5955 , iO» 5 
on domestic commerce, as prospects of war are un-| is not recognized that strained relations exist at 3,325,025 2,909,724 2,645,250 3.943.032 5,383,691 
4 4 . ry * : 2,916,838 3,312,675 2,764,080 3,465,195 4,082,808 
BUSINESS SENTIMENT likely from a commercial point of view. Message | this time. The prospects for actual war are so re- a 60;306 Ses ese Se: ies ae al a 
] } iri j h it 3,156,828 3,011,563 2,558,000 4,404,758 6,033,501 
not commented upon as wise, but its spirit and mote as to CO Upessiness The ae y a eee SE sn Sapo Barnes ee 
sentiment are indorsed. 1s unanimous In indorsing the President Ss message. Dec. 19.... 2,056,943 313541380 2,605,770 4:247,215 3,558,848 
. . 7 : Dec. 26... ---- 1,814, 2,036, 19175772 3,106, 
AMONG LEADING MERCHANTS AND MANU St. Paul, December 20.—Representatives of lead- Dec. 26 1,814,053 2,036,500 2,917,772 3,106,977 
FACTURERS AT TWENTY CITIES AS}. : ‘ : Total Wheat, Corn and Flour Exported 
ing commercial and industrial concerns regard the 
TO THE PRESIDENT’S MESSAGE, AND] . Ahat t effect oe for the Week. ey £ Ind Cc E 
THE COMMERCIAL OUTLOOK HERE, DUE SupHnOm As Srey ere po Bese See a —Fiour, bbls— —Wheat, bush——Ind.corn,bush—~ Bushels o ndlan orn xported. 
. i i itua i ie z E pf. x We. A re 
TO THE INTERNATIONAL CONTROVERSY. | 2¢S8 is depressing, but that the situation called for| wees, This Tost The ee. week. [Special to BRADSTREET’S.] 
prompt action, which firm, patriotic tone of the | yey vork.. 115,897 68,964 449,031 340,550 370,385 531,910 1895. 1894. 1893. > 1802. Teo 
President's message assumes. Message is heartily tea aay — Ate Ligon pp Bee eee 872,441 1,657,300 631,942 2,646,447 284,751 
6 . F ; altimore .. 15,C25 37539 3953 32,00 7002 54,321 1,067,406 1,570,000 824,644 3,321,434 410,848 
[Special to BRADSTREET’S.] commended by business men of all parties. Pre- | Boston. .... 56,008 40,351 285,836 271,096 5,400 11,592 661,257 2,082,200 655,400 2,856,732 407,568 
: arr e oe serene 2 Aa ee Ee Bers 
Boston, December 20.—No war nor any effect on} vailing opinion leans toward ultimate peaceful solu- eal aaa 48,840 33,102 pu a Ne ob 8 Ssssspe ag 2 ee saa ee 
j 7 a . . sa . “a Sie 2 canoes + ane 222 ” elmer dd 2, 2,147,00 10,515 9271,5) 5,157 
business is expected. Some think the Monroe | tion and a revival of business. pi re Be Oe 5 —— o-ss sass oan 927,310 1,424,000 487,387 2,927,141 288,406 
; 4 ‘ . . . : cs . St.John,N.B, =sem ---- ee) --- eae Aa 62,38 4520,¢ 712, ,243,26 a7 
doctrine too elastic. Otherwise message is uni-| Minneapolis, December 20.—Weight of opinion is Se eee Te eae E eee eee ee sory caccieen se aetaipieaptost ss ig at Ce 
j / Portl'd, Me. ---- 25322 ---- ---- --+s ---- -- 847,85x 1,237,200 1,076,350 2,567,098 600, 
versally approved. : P favorable to the President's COTESS though but N. Orleans.. usa Apte ---- 25,000 430,831 923,777 : phe 1,947,300 ible pe tig ee 
Philadelphia, December 20.—The message receives | little interest 1s manifested. Prospects of war] Galveston..  ---- Pt re ---- 125,000 ee March 14_... 882,956 1,278,000 966,069 2,701,369 465,382 
o 4 2 San Fran... 75794 15,80! 79,477 300,434 ooce 72 | March2r_... 486,327 1,119,000 904,045 2,202,318 534,803 
much attention, but not among business men to an | are believed to be very remote. Portl’d,Ore. .--- 20,726 69,702 362,703 «= ae 2 6721545 1,667,000 614,434 2,734,545 514,184 
appreciable extent. The foreign question is not Duluth, December 20.—Message unanimously ap- bit a op erro S204 7009 | 1-2 = agers oase - ene 1)274,500, 944,160, 2,425,062 474.926 
. ete caine BEA Ain eeee ’ sone Ao a 14,130 1,427,000 908,275 1,742,304 241,669 
thought so serious as to mean war. proved. Possibilities of war are too remote to rouse aa : 7781827 2,040,000 694,280 1,010,644 286,420 
- ‘pe: a age . Totals.. 250,993 240,490 927,475 1,370,11 2,057,790 2,391,154 = 482,990 1,642,000 764,692 1,796,c67 265,862 
Pitisbureh, December 20.—The general opinion} much feeling other than patriotism. It is thought Breiigiise | 889,00nlenjous(ea0" 2.867.386 9 Sec\ene 
of commercial and industrial concerns in Pitts-| that in the event of war wheat would drop tempo-| Wheat and Flour Exports, by Weeks, _ 9331897 730,000 ¥,046,985 157359392 357,808 
. . aes c . - 1,210,72 I,III,O00 1,247,875 1,414,522 418,81 
burgh is that war will not be precipitated. How-| rarily. Lake commerce would be affected seriously Both Coasts. Bebe Boneud side) 7,089,585 Casiea 
ever, the President's message is favorably regarded. | and shipbuilding stimulated for a time, which con- [Special to BRADSTREET’S.] oe org prise: ities Sepp 
Buffalo, December 20.—The President's message | ditions would be reversed by protracted hostilities. The total quantity of wheat (flour included) ex- 655,754 864,400 729,250 805,531 586,654 
r = oi . : . . . 858,951 478,000 849,000 891,80 15, 
was received with general favor and indorsement, Omaha, December 20.—Commercial and industrial | ported from (any of) sixteen United States and Sai cee Beecae iene Secce 373806 
: : 388,863 539,100 870,000 393,314 1,330,618 
but I fail to find anyone who has any expectation EE Ect: Sp apemamant ape easel Sana fap 
that it willresult in actual war. The general senti- WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE 885,512 172,000 1,192,700 642,435 766,765 
i i Z i 779,094 256,000 1,587,580 539,764 922,411 
epee ee sveedenhhes an cage and de-| rAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, August 12a) 11594 BObemgat9/200) 21094,000. “MESED Ste SEE 
cided stand and thet Great Britain will eventually WITH DESTINATIONS, FROM DECEMBER 7 TO DECEMBER 13, INCLUSIVE. eel Sibe erie ees pa aie 265,959 
Sic : F é < g ape , ’ 5734,00 ; 9,02 
recede from the position which she has taken, I {Special to BRADSTREET’S.} August 22... 1,195,238 105,000 983,300 727,377 436,589 
August 29... 1,124,536 119,000 1,116,300 396,000 387,54 
have found none who have expressed themselves as Liver-| Lon- | Glas-| Bris-) giz | rertn.| Due | Fee U.K. | Other | Ant- |French| Port 1,405,379 127,000 672,875 167,035 ge 
believing that it will have any appreciable effect Wheat from | poot. \ don. | gow. | tol. ‘ ‘| din. | fast. \orders.| U.K. | werp.| ports. | ugal. 849,502 69,570 859,000 455.05 769,427 
: | 1,605,998 145,30 1,195,555 472,913 386,125 
on general business, unless war should be the | watifax, N.S----- Wee are 1,360,325 104,000 813,500 460,75% 1,313,831 
Montreal, Que ..- ---- sees - soe 1,383,754 98,000 642,000 769,066 985,342 
result. - Portland, Me.---- all za 4 aed, 1,367,010 184,724 1,089,060 5559962 598,192 
Baltimore, December 20.—A number of promi- | Boston -.--- -|258,443] 20,000 : ce-< 1,680,672 113,553 1,123,900 701,453 687,885 
4 : = New York .- 2 .---| 48,000] 16,000 2 1,343,510 2,087 929,800 890,432 607,262 
nent business men in Baltimore have been seen, | phijadelphia...-.| 16,000] ----]  ----] ---- = 1)970)565 146/522 engi 865,045 597,685 
ini i j Baltimore -.----- +--+ wees o-- wee 1,225,477 7341 4,400 951,01 568,764 
and the general opinion is that the matter will be al eae (Ph ed 1,921,418 197,813 673,700 762,737 583,368 
settled by the diplomats, and that war with England coe) ee oe 15743167 reac ee 354396 312,085 
y ee : ». | Galveston ---- ase= 1,820,893 165,320 897,000 91,760 757,657 
1s hardly one of the probabilities. The President's New Orleans...-- 25,000 zero 271,434 sartiag aes pe 648,973 
ea oO ith = —— ee 2,391,184 292,277 1,227,800 968,63: 3,627 
course, however, appears to meet wi general ap repiis washels Ieee a aer7oo  Gr8,066  seysho $9,008 %)160,803 
proval. There is at present no apprehension of | wene 649;877 815,000 244,556 1,778,982 
coming trouble in reference to the matter in the | {7ae" Wr ieisal ad 
aNISHES 
business community. Montreal, Que --- es) ; 
: y Portland, Me...-- Less sass Exports of Domestic Breadstuffs. 
Cleveland, December 20.—Commercially and in- | Boston POSES S| f 9 Raa pa 8 x P 
1 3 , : New York 2.) 78.313 ei 337,163 Exports of breadstuffs for November and the five 
dustrially, no immediate effect whatever is expected. 4 + : : 
Philadelphia -...-| 8,000 ote aa ---- | months and eleven months ending November 30 
: = ; : , i 6,022 ae 128 86,726| 34,168 = 8 g 3°, 
Sentiment is strong in approval of the President's Baltimore. Saas pe 156,0 Acad eae Ay ----| 86,726] 34 e---| 34,285 3 the Baar rereakt ind’ Saat 
ws s4:, +. | Newport News .-.] 42,857 ee ee) ee |e wee =| --- |) S22=]'! 2s <2 Sei zz sex [x with comparis : 
message, but war, even as a remote possibility, is | Yortolk......----| 514367 “al peta A EEA Sonica Saeed IN eed (iiaiabiaes Cibeie Bigs Caer 955 Pp y 
i i i Galveston- Sone ---- acne o--- eoes aa aes aes aire at eS ooo 0 26,000 NOVEMBER. 
hardly pas consideration. A New Orleans.--..- 24g ,280| Meee] 0 eaeat ene rs|| Wiese] men's) os ce= ..--|125,000] 67,000] ...-| 38,800] .-...] 297,505 ——Quantities. pH AE 
Cincinnati, December 20.—Have interviewed 30 Nae fray cera tm Reorder Geeta mame niece sc ius pact aaioe| Gasasl cc| tenes 1895. 1894. 1895. 1894. 
: 5 p : s, bushels .! 426,6' ,850| 25,800'1s6,022] ....] ----| ----] 4,128,238,142 153,726] co2,106] 63,535] ----| 819,61 . Bees : ‘6 Se : 
prominent industrial and mercantile concerns. ote peso MME alba Mel : 7 Se | On eh ee ee ens eS o7s $44,802 
Twenty-eight approve the President's action. All EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. Corneal, Bb 26,268 16.49% 59.483 s8,721 
ae F 7 C4 : Qats, bush ..2.... 221,485 014 55,82 21,690 
pupate fepprery’ Recine in business, but after Wheat flour trom Liver-| Lon- | Glas-| Bris- | pry | reith Dub- | Bel- |Other | Contz- Sedna santa : igen wisgh eer! ee 
j j i . . . . ‘ . di . he . K. 5 xye, USN... eee }o 
that an improvement, with generally beneficial pool. | don. | gow. | tol in. | fast. | U. nent PS bess Sa ea Bae eae ne actce ania 
results. No one believes there will be war. The Halifax, N. S-- ae andes _... | Wheat flour, bbls. 1,050,184 1,237,041  3)702,734 4,078,307 
Cincinnati Chamber of Commerce has uananj- | Montreal, due - sac | cea Ie COs ae ae ee ee 70,840)754  7,B7B/386 
mously passed resolutions approving the Presi- | Boston ...-. 20,320} 13,370] 10,232| ----| ----| ---- Seah feose = SEU MONTHS ENDING NOVEMBER ad. 
, . New York .. 754) 35.567] 8,075 A 675 ato ----| 6,580 16,507 
dent's action. Philadelphia. 6,500] -as-[ 6,720] ----] -=--]  ---- cae eat 2,766 | Barley, bush ..... 2,502,964 965,474 1,013,364 503,528 
i —_ i Baltimore -.--- 5 cease Swen Mase Sa as mens a 10,563 | Corn, bush -...... 28,423,545 3,603,909 12,140,762 1,978,130 
Detroit, December 20. Prominent merchants, Scene Piss 1563 PiiesatEbis nol tantae Shee Sure sae 
manufacturers and bankers report it too early to | Vorfolk -...... ~"~* | Oats, hast De sot 14549425 250,339 450,900 6,08 
. a —s _... | Oatmeal, Ibs . = 179554017 5s155,05% 440,417 133135! 
venture an expression as to expected effect upon | Gelvetom ---------rer-r-vv-7oooon sro CITT | Rye, bush 5-22-22 30% 84 205 33 
é é : . : . Wheat, bush ..... 26,272,660 34,447,957 16,555,999 19,252,224 
business in view of the strained relationship with at als 29,836 | Wheat flour, bbls. 5,897,260 6,717,208 21,352,553 231227,271 
Great Britain. Prospects of actual war are thought 
to be remote. Sentiment respecting President's WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. Opals see lassen Nannie $2,261,464 45,461,560 
Coon M THS ENDING NOVEMBER e 
eer ee . * Wheat from Liverpocl. U.K. Other Continent Wheat flour from For orders| Direct Continent, | Barley, ae Bord tee ‘ eee 989,130 
Indianapolis, December 20.—No immediate effects “| orders. | U. K. U. K. \ports U.K. * | Corn, bush ....... 48,017,333 37,910,232 22,556,700 17,438,422 
ici = Cornmeal, bbls... 228,783 237,095 615,956 652,6ro 
are apprehended nor any anticipated unless actual PR Mees lieag! ‘ rErare | rhage im tea pe he page Beas ae 
iiti i i i aes ca ESM DE PE eM lta ear eee Coho IE = Sane a ease atmea § desc a SlySO7i2 053095 828,26 4 
hostilities occur, which contingency is regarded as partis naNOreaee Sy Se eave hl xn,086 Portinnd:/Ore. eased CT egeogae au 31,307 aa 10,309 o4o 2 ae 259, 319 
remote—possible but not probable. Regardless of mae =e = el ese erm < Bae Wheat buahn. ==: 60,570,581 65,261,540 37)0531950 38,656,268 
ce : . eae ted cuneee ween eenat uf C mace jpeattie =-.<-... Saivenasace peas ; : > é s 
political preferences, unanimous approval is ex- saree | | A hs, Etec Wheat flour, bbls. 12,640,729 14,458,399 44,536,620 53,627,180 
pressed of stand taken in President's message, and Totals, bushels-----1 _----_ | 543,344 343,732 =o: Totals, barrels...--.--! 20,726 Totals ..cncce  wencen ws nneee 10713491274 411,820,345 
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Exports of Live Stock and Provisions. 
Exports of live stock, meats and dairy products 
for the periods set forth are officially reported as 


follows : 

























NOVEMBER. 
— Quantities - Values-———~ 
1895. 1894. 1895. 1894. 
Cattle, number ... 21,224 23,26 $1,993,706 $2,169,407 
Hogs, number. ... 7° 51 1,033 303 
Beef, canned, lbs. 6,199,292 7,956,164 540,737 684,502 
Beef, fresh, lbs ... 14,889,902 15,162,454 1,239,842 1,304,567 
Beef, salt, lbs .... 6,131,396 4,784,454 353,839 265,998 
Tallow, J65-. =-5-> 4,109,884 1,884,151 208,039 91,363 
Bacon, Ibs.....-.- 39:779:220 28,905,162 3,216,496 2,480,933 
Hams, lbs. -- 8,971,063 8,902,314 891,589 932,242 
Pork, Ibs -- 6,098,87. 4,905,537 343,681 373.788 
Lard, Ibs. . «= 45+272,557 34-999,659 3,086,294 2,856,568 
Butter, lbs....... 2,313,486 426,444 431,557 77,065 
Cheese, Ibs ...... 871,57€ 2,159,200 79464 225,468 
Oleo. butter, Ibs. . 249,800 637,936 27,103 67,622 
Oleo, oil, Ibs ..... 7256,010 6,072,578 670,440 559,674 
DOG. Scho me ia cokes hoe oa 13,083,820 12,089,500 
ELEVEN MONTHS ENDING NOVEMBER 30. 

Cattle, nuinber ~~. 241,698 366,654 22,624,025 34,532,260 
Hogs, number... 1,975 1,792 15,328 12,392 
Beef, canned, Ibs. 50,919,558 51,888,679 4,586,022 4,561,764 
Beef, fresh, Ibs ...166,718,58t 189,873,575 14,972,313 16,166,334 
Beef, salted, lbs .. 57,434,940 58,124,442 3,310,729 3,295,751 
allow, Ibs--<2-us 19,832,105 30,476,568 1,004,397 86 

Bacon; Ibs"... =~. 386,403,857 401,803,326 33,307,619 

Hams, Ibs.-.....-. 97,906,028 87,019,370 9,770,834 
PORE aUS.o.o-oek — 61,827,863 58,568,092 3,951,116 1979 
Feara, Ibs .> = =< === 448,124,604 423,098,575 32,632,371 34,999,003 
Butter, Ibs......... 13,334,016 9,623,431 2,069,519 1,643,231 
Cheese, lbs...._.. 39,291,072 66,081,640 3,260,551 6,374,979 
Oleo. butter, Ibs.. 8,090,352 4,680,474 880,903 531,341 


Oleo, oil, Ibs 73+585,883 106,074,568 6,287,648 10,050,579 





Mates < oo oo ae 138,682,375 161,898,259 


Cotton. 
The exports of raw cotton during November and 
the three months ending November 30, 1895 and 


1894, are officially reported as follows: 
NOVEMBER. 








Bales. Pounds. 
1895. .-.2... e-- 7275443 365,145,982 
Tigyan seen e -s- 1,150,866 582,536,137 
THREE MONTHS ENDING NOVEMBER 30. 
tL pe 9 ee Se 1,502,580 755,996,182 63,801,938 
212 eS ofa 2,392,566 1,220,028,722 71,723,087 
Petroleum. 


Exports of mineral oils and its products during 
November and the eleven'months ending Novem- 


ber 30, 1894 and 1895, compare as follows: 
NOVEMBER. 



















° 1895 1804 
Gallons. Values. Gallons. Values. 
Crudez cess cae 10,704,080 $589,259 11,925,79t $496,662 
Naphtha 155331344 147,580 2,231,689 161,142 
Illuminating ... 58,548,852 4,231,410 59,370,836 2,600,882 
Lubricating -... 4,364,001 547371 3»425,572 43,591 
Residuum. ..... 210 24 1,428 104 
Totals ..... 75+150,487 5,515,644 76,955,316  3,696,38r 
ELEVEN MONTHS ENDING NOVEMBER 30. 
Crude 2. 20-5 105,155,237 5,618,04r 106,127,833 4,280,964 
Naphtha ..-...- 10,460,740 788,438 13,266,682 »8Qr 
Iuminating ... 614,017,878 38,545,103 656,682,973 26,742,929 
Lubricating .... 42,807,027 5,526,976 35,665,189 4,694.44 
Residuum...... 100,002 9,680 59,262 5,452 
Totals:=.<.. 7721540,884 50,488,143 811,801,939 36,549,680 








GAMBLING IN PRODUCE. 

The London Financial News says: ‘It is a little 
difficult to have patience with Mr. Jasper More, 
M.P., or Mr. Charles W. Smith in their well- 
meaning efforts to prove that gambling is the 
cause of agricultural-and trade depression. The 
morality of gambling we need not discuss, for it 
obviously resolves itself into a question of degree. 
Every man has right to do what he likes with his 
own, provided his actions do not interfere with the 
welfare of the community, and there is no more 
probability of a millionaire operator in wheat 
becoming a pauper than there is of Mr. Briefless, 
who plays shilling whist, having to be supported 
by the rates. Outside this limit, and allowing the 
rather doubtful advantage of the Roman tutelage or 
the French conseil de famille for juvenile prodigals 
—since the sooner a fool and his money are parted 
the sooner, as a rule, does the fool learn wisdom— 
we really do not know why people should not 
speculate if they choose. But the objection both 
of Mr. Jasper More and Mr, C. W. Smith to gam- 
bling in futures is that it depresses prices, and is 
‘prejudicial to the interests alike of producer and 
consumer.’ They both declare that speculation 
causes a fall in values, or, rather, that the bears win 
nine times out of ten—which is a sufficient percentage 
to prove the disastrous effect of gambling on prices. 
Now these are very astonishing statements, and, to 
begin with, we suppose that both gentlemen will 
admit that a free market is desirable. There can 
be no doubt that it is speculation which is the chief 
ingredient in creating and keeping a free market, 
and there is equally no doubt that any one with 
anything to sell will get better terms on the average 
in such a market, or, to put it differently, that he 
will always be able to get something. Taking 
wheat, it is clearly better to be able to obtain even 
18s. a quarter for your crop than nothing at all. 

‘‘ But if speculation depresses prices in one class 
of commodities it must, surely, have the same effect 
on all classes, including stocks and shares, Why, 
then, do we find that coffee has not fallen, and that 
consols are nearly at the highest points ever 
reached? In both there is a free market, and 































of Mr, Smith’s long and elaborate explanation of 


how right Lord Salisbury was when he pointed out 


mate commercial transactions in produce.” 
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transactions can be effected quite as easily as in 
wheat futures. ‘The answer, of course, is that con- 
sumption has kept pace with the production of 
coffee, and that the demand (automatic to a large 
extent) for consols steadily continues, while the 
supply for many years has as steadily diminished. 
We must confess to some surprise at finding that 
Mr. C. W. Smith is apparently throwing over his 
former views as to the fall in prices, for, in a little 
work of his on ‘The Depression in Trade,’ 


published in 1893, we read: ‘As regards 
land and its produce, I have held _ the 
broad view for twenty years that both 


had gradually to sink, owing, not to the apprecia- 
tion of gold or to the depreciation of silver, but 
principally to the development of scientific improve- 
ments. * * * The scientific improvements com- 
prise the extension of canals and the invention of 
steam, telegraphs and telephones, etc., which in 
the long run have virtually brought all nations 
within twenty-four hours communication of one 
another, thus approximating the land of each to 
gradually the same value.’ Quite so. Add to this 
the increased production of wheat in comparatively 
new countries, and without any necessity for draw- 
ing on bimetallic theories, we surely have sufficient 
explanation of the reason why wheat and many 
other commodities have fallen in price. 

“It will have been observed that the gambling 
which is alleged to have such a disastrous effect on 
quotations is also said to be prejudicial to the con- 
sumer as well as the producer. But here less than 
ever can we understand the argument ; for we were 
under the idea—misguided, evidently—that cheap- 
ness was an advantage to the consumer. In spite 


the system of futures and options in Saturday's 
Times, we must say that, while it does not convince 
us of the alleged effect of gambling, his letter proves 
more conclusively than anything we have ever seen 


to Mr. Jasper More, a week ago, the difficulty of 
distinguishing between pure gambling and legiti- 





IRON AND STEEL PRICES. 


The Chattanooga Tradesman says: ‘‘ The rise in 
iron and steel prices began Jast March, but went up 
quite slowly until early in May, when there were 
seme long bounds up. It was then that large deal- 
ers, contractors and other consumers and purveyors 
of iron and steel became in a measure panicked 
and bought the mills several months ahead. This 
for fear prices would go ‘ out of sight,’ and the fel- 
low that would save himself from ruin must pitch 
in and buy all he could before prices went beyond 
all reason. This buying ahead naturally had its 
effect on the furnacemen, and they shoved up prod- 
uct of crude iron steadily until they put it above 
any weekly output the country ever saw. The 
buying went on until early September, and then it 
suddenly slacked off. The dealers and contractors 
had apparently got enough ordered to carry them 
for several months. Prices, that had steadily risen 
from May, began to weaken about the middle of 
September, and they have gone off steadily ever 
since. The following table will show the range of 
fluctuation, up and down, from March 1 to Decem- 
ber 4, in the three leading articles of Bessemer, 
southern foundry and steel billets : 


Mar.1. Sept.¢. Dec. 4. 
Bessemer pig iron at Pittsburgh..._.__ $10.00 $17.25 $12.65 
Southern coke iron, No. 1, at Cincinnati. 9-75 13-00 12.75 
Steel billets at Pittsburgh.........___. 14-75 24.50 18.00 


‘‘ The advance in Bessemer pig iron was about 
72 per cent., all of which but 26.5 per cent. has 
been lost. Steel billets advanced 66 per cent., all 
but 22 per cent. of which has been lost. There 
was an advance in southern coke iron of 34, all 
but a trifle of which has been held, though we hear 
at this writing (December to) that to sell southern 
pig in New York concessions have to be made. 
Bar iron has dropped sharply. 

‘The Tradesman warned the furnacemen of the 
country, and told the various combines organized 
to bull prices, that they were in great danger of 
overdoing the business, They have done just what 
we told them they were sure to do if they did not 
modify their pace, and they now know what has 
come of their recklessness. The prices in Septem- 
ber were above reason, had nothing under them 
but the buying panic of May and June. The wire- 
nail ring, the bar iron ring and the steel rail ring 
held on the course they started on in May. The 
result is imports of all three materials, with pros- 
pects of more imports or the smashing of the rings. 
Had these combines been content with normal 
profits the market might now be strong and steady 
instead of sagging and weak in all directions. 
The iron men, who would have preferred to do a 
legitimate business for a good long time, have the 











speculators and boomers to thank for the present | zation. 










































demoralization. 

“We are of opinion that iron and steel will not 
go any lower in price; we think they will improve 
some early in the new year. If they get back to 
normal quotations and the wings don’t again in- 
terfere with the natural course of trade, and buyers 
learn enough from late experience to keep their 
wits about them, the next may be a much better 
year on the whole than the one now coming to its 
close.” 


ADVOCATING RESTRICTED IMMIGRA- 
TION. 


At the recent monthly meeting of the Manufac- 
turers’ Club at Philadelphia, General Francis A. 
Walker, president of the Massachusetts Institute of 
Technology at Boston, delivered an exhaustive ad- 
dress upon “ The Restriction of Immigration." 

The Ledger of that city says: ‘In beginning, 
General Walker said he did not propose to speak 
of measures for straining out from the vast body of 
our immigrants some hundreds or some thousands, 
more or fewer, of idiots, paupers and criminals, 
who, but for such precautions, might find their way 
into the United States to become a public charge, 
or worse. 

‘**Allmen,’ said he, ‘of all classes and of all views 
concerning immigration in general assent to the 
proposition that our government owes it to the 
people to exclude persons physically and mentally 
diseased or permanently incapable of self-support. 
But it is a matter much more serious and of much 
larger consequences which we are called to study 
this evening. It is a question, not of excluding 
thousands, but possibly of excluding hundreds of 
thousands. It isa question, not of keeping out a 
small number of idiots, criminals and paupers, but 
of forbidding to land upon our shores very large 
numbers of persons who are subject to no such im- 
putation and who are reasonably able to earn their 
own livelihood among us, at least according to the 
standard of subsistence they have been accustomed 
to at home.’ . 

“General Walker spoke of two views regarding 
immigration in the past which have been held very 
generally by the American people, but which, he 
said, were entirely erroneous. One of these views 
was that immigration constituted a net reinforce- 
ment of the population of the country—the more 
foreigners that came the greater our numbers. 
This, General Walker said, had not been the case. 
He quoted figures to show the growth of popula- 
tion from immigration, and said that with a million 
and three-quarters added from the outside the pop- 
ulation of 1850 was only 6,508 above what it would 
have been according to estimates made in 1875, 
based upon the rate of growth maintained up to 
that time. 

““The coming in of foreigners, he said, for the 
first time in our history created distinct social 
classes, whose habits of living and ideas of com- 
fort and decency were very widely apart. The 
whole history of mankind shows how intensely 
sensitive to social and economic conditions is the 
principle of population. Let those conditions re- 
main unchanged, and the population will go on 
increasing generation after generation, like gas ex- 
panding in a vacuum, at a rate which can be pre- 
dicted with almost absolute precision. 

‘‘ The speaker said that years ago the American 
was not ashamed to do the most menial labor, but 
since the introduction of so many foreigners into 
the country the Americans gradually withdrew 
from certain kinds of work, and left it to the 
foreigners to perform. He lamented this fact, and 
contended that it should not be beneath an Ameri- 
can to do any honest labor. This was a very bad 
excuse for admitting a degraded class of foreigners. 

‘«Three important changes have occurred in our 
position as a people, General Walker said, with 
reference to the advantage of receiving great num- 
bers of foreigners into our citizenship, In the first 
place, the arable public lands of the United States 
are entirely exhausted. In the second place, there 
has been a steady decline in the price of agricul- 
tural products. In the third place, we now have a 
labor problem. 

“He dwelt at length upon this latter change, and 
said that it was a very serious question, as we are 
subject to great labor disturbances, with a great 
army of uneducated laborers, who may prove ex 
ceedingly dangerous. 

“Tn years gone by the foreigners who came to 
this country were of the better class, persons who 
had the means to pay their passage here when the 
rates were bigh. Now the rates are materially 
reduced; are exceedingly low, in fact, and the 
foreigners who take advantage of them are the 
very scum of the countries of Europe, totally unfit 
to become a part of our social and political organi- 





‘their own lives to decide this question. 








He prophesied that, should this continue, 
this country would ultimately reach the same level 
as those countries. 

‘Degraded labor, he said, was very injurious to 
the business interests of the country. 

““«Tf there is danger to the republic from this 
overwhelming access of foreigners, we have no 
right to make sentimental considerations upon this 
question predominant. The man who cares not 
for his own household is a heathen man and an 
infidel. Self-defense is the first law of nature and 
of nations. If our country and its institutions are 
really in peril, as many believe they are, we have 
no right to refuse to consider the matter in its whole 
length and breadth. 

“Tf the institutions of the country require it, we 
are bound to put up the bars and impose at least a 
temporary check upon this access of the most de- 
graded elements of Europe. But, after all, it is 
not you or I or all thé men who are fortunate in 
It is not 
what economists may think, or what statisticians 
may think, or politicians may think, or merchants 
and manufacturers and bankers may think. It is 
what the working people think that is going to 
determine what shall be done. 

“““The working people of this country are going 
to settl® this question of immigration. Just so long 
as they are willing to say: ‘‘ We see the danger, 
we appreciate the loss already suffered in the 
breaking down of the rate of wages, as in the 
clothing trade, in the tobacco manufacture and in 
the mining industries; we know that the American 
standard of living is threatened by this incoming of 
foreigners; we would it were otherwise. But we 
will not close the door upon any man who comes 
here in good faith to make a home for himself and 
his children after him.” : 

«Just so long as the working class take this 
position all our talk will be idle. For one, I am 
willing to leave the matter there. Those who are 
nearest in condition and circumstances to those 
coming to our shores—to them I am willing to leave 
it whether, for the sake of the American standard 
of living and the American rate of wages, the ports 
shall be, at least, temporarily closed,’ "’ 








BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 


Week 
ending Previous Weeks corresponding to 
Dec. 19, week, this week-—_, 















Stutes and territories. 1895. 1895. 1894. 1893. 1892. 31891. 
Middle states......... 86 68 59 87 69 Crag 
New England_. 42 33 39 37 32 45 
Southern .<-.. 2 Bre Ls 56 gt 7 65 10r 
Western. .--3¢ 4. < 113 87 61 85 66 55 
Northwestern 42 4o 26 36 29 23 
Paviiicis-. sous. 2r 22 23 28 30 21 
Fertiteriés £02 kis 6 7 ro 9 5 7, 

Dotelstseeceensen 385 313 309 353 208 313 
Canada‘... 2.20225 42 39 24 35 30 23 
Newfoundland -....... 2 ce 5= ss a 

THIS WEEK'S FAILURES CLASSIFIED AS TO CAPILAL 

EMPLOYED. 
2 sigh De op irs 

Sion or eS eeoe as 8 iS a 
gf 98 38 32 83 28 gk ¥ 
28 86 Bo "2.8 Nico lone cman 
~ = oO On C6 ‘Olay, SNe S 
States, as BF ZF Qe Ge FE GFE 
Middleooc---. 69 10 4 ac) 2 I a 86 
NewEngland.. 39 3 ce. _ 0 oo ot 42 
Southern. .... 60 7 4 I 2 mae I 75 
Western 22... 89 16 7 AS I <= oa 113 
Northwestern.. 36 4 2 aS, as Hi ed 42 
PaCiliGrs Seer ae 17 4 -- = = os = 20 
Territories .... 4 = I I as =e Zc 6 

Totals. 44 18 2 5 I I 385 
Canada see ee 4 as = a == ae 42 
Newfoundland. 2 oe <= mS = ae oe 2 


In the United States about 81 per cent. of the total number 
of concerns failing had $5,000 or less, and xr per cent. had from 
$5,000 to $20,000 capital. 








BRADSTREET S 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 





ADVERTISING DEPARTMENT, 


BRADSTREET'S, the weekly financial and commercialnews« 
Paper, published by the proprietors of The Bradstreet Mercantile 
Agency, is issued every Saturday, and goes to the better class of 
business and professional men of this country and Europe— 
including bankers, lawyers, railroad and insurance officials, 
merchants, manufacturers, and public men, 

it has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 
DISPLAYED. <..5n<<' 25 cents a line, agate measure, 








DIVIDENDS. 


=a 
THE AMERICAN SUGAR REFINING CO. 
NEW YORK, Dec. 5, 1895. 


pany have this day declared the following dividends 
January 2, 1896: 


payable 


quarterly dividends 134 per cent. 
On that portion of the Preferred Stock which is entitled to 
Semi-Annual dividends 34% per cent. 
On the Common Stock a dividend of 3 per cent. 
The transfer books will close on Dec, 13th, at three o'clock 
P, M., and be reopened on Jan. 3, 1896. 
JNO, E, SEARLES, Treasurer, 


The Board of Directors of The American Sugar Refining Com- — 





On that portion of the Preferred Stock which is entitled to: =a 
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FINANCIAL. 





TO THE HOLDERS OF 


Philadelphia and Reading 
RAILROAD COMPANY’S 


General Mortgage Bonds, 


First, Second, and Third \ and of receipts 
Preference Income Bonds, of Central 


Trust Com- 
Deferred Income Bonds, p ee ea} 
Stock, 


York therefor. 


New York, PHILADELPHIA, AND LONDON, 
December 16, 1895. 


Pursuant to the announcement of Messrs. Frederic P. 
Olcott, Adrian Iselin, Jr., J. Kennedy Tod, Henry Budge, 
Thomas Denny, George H. Earle, Jr., Sidney F. Tyler, 
Samuel R. Shipley, and Richard Y. Cook, Committee, a 
plan has been prepared for the reorganization of the Phila- 
delphia and Reading System. This plan has our cordial 
approval, and, pursuant to an arrangement with the Com- 
mittee, we have undertaken to act as Managers to carry it 
into effect. C 

Unless the acceptance of the plan shall be so general as 
in the opinion of the Managers to obviate the necessity of 
foreclosure, the properties of the existing Reading com- 
panies will be sold and successor companies will be organ- 
ized under the laws of Pennsylvania; and the stocks and 
securities of these successor companies will be vested in a 
new company, formed or to be formed under the laws of 
Pennsylvania or of some other State. 

In our opinion there is no serious difficulty in the way of 
a reorganization by foreclosure, and the plan has been pre- 
pared on the assumption that foreclosure will probably be 
necessary. 

To carry out the plan, the following securities will be 
created : 


1. General Mortgage 100-Year 4 per 
cent. Gold Bonds for $114,000,000. 


The mortgage will further provide for the issue, if found 
desirable, of additional bonds secured thereby (not exceed- 
ing $21,000,000) to meet the outstanding Philadelphia and 
Reading Terminal Bonds and Philadelphia and Reading 
Coal and Iron Bonds, in which case these bonds, or the 
property covered thereby, will be brought under the new 
mortgage as additional security therefor. 

Suitable arrangements will be made for a sinking fund out 
of the revenues from the Coal and Iron Company, or its 
successor, to be used to retire new General Mortgage Bonds, 
but no compulsory redemption of the new bonds can be 
made prior to their maturity. . 

The new mortgage will, subject only to the bonds for 
which reservation is made, be based upon properties or 
securities of all the lines of railroad owned by the Phila- 
delphia and Reading Railroad Co., 327 miles. 

Various leasehold lines, 552 miles, more or less. 

All the property of the Coal and Iron Company, or the 
securities thereof, representing nearly 200,000 acres of coal 
and timber land. 

It will also have the benefit of equipment valued at about 
$10,000,000, but now subject to about $7,300,000 of car- 
trust obligations, which are to be acquired under the plan, 
and also the marine equipment of the Company. 

It will further have a first lien upon a majority or more of 
the capital stock of various properties essential to the system, 
no part of which is covered by the present General Mort- 
gage. ‘The securities thus to be pledged earned last year 
an income of $585,000, of which $448,000 was actually 
received by the Philadelphia and Reading Railroad Com- 
pany in the way of dividends, the remainder being retained 
for betterments and working capital. 

The new mortgage will thus have the security of a vast 
amount of valuable property in addition to that afforded by 
the present General Mortgage. 


2. Non-cumulative 4% First Preferred 
Stock for $28,000,000. 

8. Non-cumulative 4% Second Pre- 
ferred Stock for $42,000,000. 


4. Common Stock for $70,000,000. 


Provision will be made that, at any time after dividends 
at the rate of 4 per cent. per annum shall have been paid 
for two successive years on the First Preferred Stock, the 
new Company may convert the Second Preferred Stock at 
par, one-half into First Preferred Stock and one-half into 
Common Stock, and the amounts of these latter may be 
increased in conformity. 

Provision will be made that the stock of the new Com- 
pany shall be held by Voting Trustees for five years and 
thereafter until the new First Preferred Stock shall have 
received 4 percent. cash dividend per annum for two con- 
secutive years, although the Trustees may deliver the stock 
at an earlier date. The Voting Trustees will, in the mean- 
while, deliver certificates of beneficial interest as usual. 

Of the bonds: 

$44,550,000 will be used for undisturbed bonds. 

$4,000,000 are sold to a Syndicate. 

$20,000,000 are for new construction, additional equip- 
ment, etc., under carefully guarded re- 
strictions, not over $1,500,000 to be used 
in any one year. These bonds will be 
used only in such manner as additionally 
to secure the new mortgage. 
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Second Preference Income 
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FINANCIAL. 


The basis of exchange of existing securities is as follows: 





Receive: 





Stock Trust Cer- 
Trust Certifi- 
cates. 


tificates. 
Common Stock 


Stock Trust Cer- 


ttficates. 
Second Preferred 


New General 
Mortgage B'ds. 
First Preferred 


Cash. 

















Mortgage Bonds 
(* stamped” receipts 
heretofore issued by Cen- 
tral Trust Company when 
“assented”)...... ae 2% 
Mortgage Bonds 
(‘*unstamped "’ receipts 
heretofore issued by Cen- 
tral Trust Company when 
HASSENtE "Vicon sakes 
Mortgage Bonds 
heretofore undeposited 
(when deposited in ex- 
change for assented re- 
ceipts of Central Trust 
WEGMDAnY) ==> Saat Sanomae 
First Preference Income 
BONdsa2 <2 s44 cnn nate | 


100% 


2% 


J 


100% 


iS 
¥ 


as stated below. 


100% 
_...| 30%] 100% 


Bonds 
Third 


Income 


65% 


35% 






Deferred Income Bonds. --- 





On paymt of asmt 


& 
c 
a 
a 
‘ 
e— + -- TO 


The foregoing percentages as to bonds are based upon 
their principal amount. Undeposited bonds must be de- 
posited with all unpaid coupons. 

The r2 per cent. in cash for “‘unstamped”’ receipts and 
for heretofore undeposited General Mortgage Bonds repre- 
sents coupons from July 1, 1893, to January 1, 1896, and is 
payable on or before completion of the reorganization, with 
interest at 6 per cent. per annum from the dates of maturity 
of the respective coupons until paid. By means of this 
payment ‘‘unstamped”’ certificates and heretofore unde- 
posited bonds are placed -upon the same footing as the 
“stamped ”’ certificates. 

The new bonds will be for $1,000 each. 
start from January 1, 1896 (first coupon to mature July 1, 
1896), and will be at 4 per cent. per annum, 

The assessments are 20 per cent. on the First, 
Second, and Third Preference Income Bonds; 20 per cent. 
(say $10 per share) on the stock, and 4 per cent. on the 
Deferred Income Bonds. 

The assessment is payable in four equal instalments at 
The first instalment of one-fourth of 


Interest will 


yeast 30 days apart. 
the entire amount must be paid on or before January roth, 
1896. 

A Syndicate has been formed which definitely 
underwrites the payment of the assessments and all other 
cash requirements of the plan, in all about $28,000,000, and 
also guarantees the extension or payment of some 20,- 
000,000 Improvement Mortgage Bonds and Coal and Iron 
Company Bonds, most of which will mature within the 
next two years. 

The financial requirements, not only of the reorganiza- 
tion, but of the New Company, as stated above, are thus 
fully provided for. 

As set forth in the plan, the annual fixed charges of the 
reorganized system will be about $9,300,000. An almost 
immediate reduction of nearly $500,000 per annum in these 
fixed charges will, however, be effected through the refund- 
ing or extension of the various bonds shortly to mature. 

The net earnings of the system for the past four years, 
terminating November 30th, were: 
$12,472,190 60 

11,172,690 56 

9,839,971 32 

9,624,123 00 





1894 
1895 (estimated as to November). ...------ 


The New Company will start without floating debt and 
will be relieved from the embarrassment of Car Trusts 
which during the last five years have absorbed upwards of 
$4,500,000 from its net income, and which, unless provided 
for as a part of a comprehensive plan of reorganization, will 
further absorb over $7,300,000 additional in the next five 
years. The new fixed charges will be well within the net 
income of the system even in the past years of extreme 
depression, and the New Company will start not only with 
a substantial working cash capital, but also with power to 
provide facilities for the increase of business. 

Copies of the agreement and plan of reorganization are 
now ready for distribution, and all security-holders are in- 
vited to obtain them from us. They set forth in detail many 
features which it is impracticable to condense into this cir- 
cular, but which are of much importance to security-holders, 
as all depositors are bound thereby, without regard to this 
circular. 

All holders of bonds and stock affected by the plan may 
now deposit their securities with either of us at our offices, 
receiving therefor negotiable receipts, exchangeable at any 
time for reorganization certificates. 

Securities not deposited with us will not be enfitled to 
participate in the benefits of the reorganization. 

Holders of receipts of the Central Trust Company of 
New York for General Mortgage Bonds deposited under 
the existing bondholders’ agreement of May 7, 1894, are 
not entitled to the benefits of this plan, unless, within the 
time to be limited therefor, such existing receipts be pro- 
duced at one of our offices and stamped by us as assenting 
to this plan. 

Holders of receipts heretofore issued by the Central Trust 
Company of New York for First, Second, and Third Pre- 
ferred Inccme Bonds, Deferred Income Bonds and Stock, 












815. 













INVESTMENTS. 


INCOME SHARES 


CLASS ‘‘C"’ COUPON SHARES are sold at 
$85. per share, together with a purchase premium 
of $5. They pay a fixed preferred dividend of 6% 
per annum on the par value of $100. per share or 
6%4% per annum on the money invested. 

Dated on the day of issue, and coupons fall due 
semi-annually thereafter. These may be collected 
through any bank. 

CLASS ‘D’” COUPON SHARES are sold at 
par, $roo., together with a purchase premium of $10. 
Fixed dividend of 8% on par value or 7 27/;99% on 
money invested. Coupons payable January Ist. 
Collectable through any bank, 

Withdrawable after sixty days’ notice, together 
with dividend accrued thereon. 

The desirability of these shares, from which to de- 
rive a cash income, is unquestionable. 


New York Building-Loan 
Banking Company, 
No. 96 FirrH Ave., NEw YorK CITY. 


Assets, January Ist, 1895, - - $1,139,837 28 
Surplus, January Ist, 1895, - - $88,197 60 
(as declared by Supreme Court, State of New York, Aug. 3d, 1895.) 


FINANCIAL. 








must surrender the same to us and obtain new certificates 
hereunder in exchange therefor, in order to entitle them to 
the benefit of the plan. Receipts not so exchanged will not 
be entitled to participation herein. 

Any further information connected with the reorganiza- 
tion, which may be desired by security-holders, will be 
furnished on application at any of our offices. 


J. P. MORGAN & CO., 
23 Wall Street, New York. 


DREXEL & CO.,, 
Philadelphia. 


J.S. MORGAN & CO., 
22 Old Broad Street, London. 





tHE CHICO SOCTHERN 
RAILROAD CO. 


REORGANIZATION. 


Holders of Consolidated Mortgage bonds and stock of 
THE OHIO SOUTHERN RAILROAD COMPANY 
are invited to deposit the same with the MANHATTAN 
TRUST COMPANY, No. 1 Nassau Street, New York, 
under a preliminary agreement, copies of- which may be 
obtained from said ‘Trust Company. ‘This agreement pro- 
vides that any depositor may withdraw his securities without 
expense if he is dissatisfied with the Plan when issued. 

Negotiable receipts will be given, to be listed as soon as 
possible on the New York Stock Exchange. 

The frequently recurring necessity for prompt and united 
action by such security-holders upon questions affecting 
their interests makes it important that deposits be made at 
once. 

Dated December rath, 1895. 


JOHN I. WATERBURY, 
JAMES D. SMITH, 


JULES S. BACHE, 
Committee. 





WK AMERICAN REAL ESTATE 
INVESTMENT UNION. 
ATREALTY CORPORATION: 


Combines Capital, Invests it in New York Real Estate, Guaran- 
tees six per cent., and apportions profits above that sum on money 
invested, Send for circular. 


Office, 280 Broadway, N. Y., 


STEWART BUILDING, 








SIMPSON, THACHER & BARNUM, Counsel. 


SPECIAL NOTICES. 


f [ERE Y LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York, 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 








TO THE HOLDERS OF FIRST MORTGAGE 
BONDS OF THE 


EF JSOSE PI AND. 
GRAND ISLAND 


RAILROAD COMPANY: 


Notice is hereby given that a decree of foreclosure has 
been granted under which the road is to be sold at an early 
date. Bonds may be deposited with the CENTRAL 
TRUST COMPANY of New York, 54 Wall Street, or 
the OLD COLONY TRUST COMPANY of Boston, on 
the conditions of the Committee’s previous advertisement 
up to and including December 31st, 1895, after which date 
no bonds will be received except on such terms as the 
Committee may impose. 

FREDERIC P. OLCOTT, Chairman, 
HENRY BUDGE, 
WILLIAM L. BULL, 


GORDON ABBOTT, 


J. N. WALLACE, Secretary, 
54 Wall Street, New York. 


WILLIAM STRAUSS, Counsel. 








PROFESSIONAL. 

7 Established 
ye C. BAYLDONE, 

4 Attorney for Collections and Settlements, 


BOSTON, MAss. 





1878. 


31 MILK STREET, 


| PEL OCE MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q. C. W.N. MILLER, Q,. C, 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address: ** Mulocks Toronto,” 





Committee. 











YMAN & JACKSON, 
Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 


INVESTMENTS. 


6% and 7% GUARANTEED 
PREFERRED STOCK 


Sold at par, never worth less than par, and bought 
at par if the holder desires to sell after 
prescribed time. 
PRINCIPAL ABSOLUTELY SAFE. 


Don't fail to send for circulars to the 


GRANITE STATE PROVIDENT ASSOCIATION 


G. PERCIVAL STEWART, President, 
38 PARK Row, NEW YORK. MANCHESTER, N. H. 








JOHN G. WHITE. T. A. MCCASLIN, 


HITE, JOHNSON & McCASLIN, 
Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD'G. CLEVELAND, OH10, 


THOS. L. JOHNSON. 





EES A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N., J. 


; ‘\MITH & WHITE, 
Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 








THE NEW MODEL 


REMINGTON 


Standard Typewriter 
CONTAINS MANY VALUABLE IMPROVEMENTS. 


No. 





More Permanent Alignment. 
Improved and Quicker Letter Spacing Mechanism. 
Uniform and Easy Touch. 
Larger, Lighter and Stronger Carriage holding Wider Paper. 
Economical Ribbon Movement, 
Improved Paper Feed. 
Readily Adjustable Paper and Envelope Guides. 
Faultless Construction in Every Detail. 


SEND FOR ILLUSTRATED CATALOGUE. 


WYCKOFF, SEAMANS & BENEDICT, 


3827 BROADWAY, NEW YORK. 


816 
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FINANCIAL. 


Brown Brothers & Co. 


PHILA., BOSTON, 


ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 


NEW YORK, 


Members N, Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment I t t 
Securities for customers. We receive ac- nvestmen 
counts of Banks, Bankers, Corporations, Securities. 


Firms and Individuals, on favorable terms, 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries. 


Letters 


We also buy and sell Bills of Exchange on, and 


of make cable transfers to all points; also make 
Es collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 





GEORGE COPPELL. GERALD L. HOyYT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue loans, 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Puris, 


Banco Nacional de Mexico, 
And its Branches. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c., &c. 


Redmond, Kerr & Co., 
BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 





41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 
DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS, 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


Le. J. Kimball & Co., 


BANKERS AND BROKERS, 
16 AND 18 BROAD STREET, NEW YORK. 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 








G LAPP & COMPANY, Bankers, 


MILLS BUILDING, NEW YORK, 


Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED. 


Kean & Van Cortlandt, 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 








(ESTABLISHED 1844.] 


»: MUNN, SON =&7 G0 
Coffee Exchange Building, New York. 
PRIVATE WIRES. 


COTTON, COFFEE, GRAIN. 


Orders for Future Delivery Executed. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 
CHARLES A. MACY, Jr., LVo. // Line Street, 


Member N.Y. Stock Exchange. 
FRANCIS H. MACY, JR. Lew York. 


WILLIAM HERBERT. 








Established 1871. 


EVEL PED & STEPHENSON, 


Members New York Stock Exchange, 
PITTSBURGH, PA, 


FINANCIAL. 





German-American 
REAL ESTATE 


Title Guarantee Co. 


30 and 38 Nassau St., | 189 Montague St., 
BROOKLYN. 


NEW YORK. 
MAX DANZIGER, President. 


Absolute protection against defective titles by policies 
that never expire. 
Lowest Rates ; No Disbursements Charged. 
Money to Loan at 4, 4% and 5 Per Cent. on 
Good City Property. 


Thee MERCANTILE CREDIT 
GUARANTEE CO. 
CASH CAPITAL, $200,000. 


OF NEW YORK, 
DEPOSITED WITH INS, 
STATE OF NEW YORK, $100,000. 
Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 


Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


HOOT Min Ste iae Oe 


61 Broadway, New York. 
MEMBERS OF THE N. Y. STOCK EXCHANGE. 


Receive Accounts and Deposits of Firms, Individuals, etc., and 





DEPT. 





allow interest on daily balances. 
Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 


Exchanges, Stocks, Bonds, Grain, Cotton, ete. 


BRANCH OFFICE: HOFFMAN HOUSE, 








INSURANCE. 


OS ae SAVINGS LIFE 
OF NEW YORK, 


IS THE LEADING EXPONENT 
of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 





CHARLES E, WILLARD, PRESIDENT, 


SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 
JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 
E. O. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEw York. 
Metropolitan Agency, 173 Broadway. 





ie MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 


RICHARD A. McCURDY, Presipent. 
The Largest and Best Company in 
the World. 


ASSETS OVER $175,000,000., 
ISSUES THE MOST LIBERAL FORM OF POLICY. 





VG EOE 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice- Pres. 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 








DIAMONDS. 





Randel, Baremore & Billings, 


IMPORTERS OF 


DIAMONDS 


AND OTHER PRECIOUWS STONES. 


MANUFACTURERS OF 


DIAMOND JEWELRY. 


58 NASSAU ST., 29 MAIDEN LANE, NEW YorK. 
1 St. Andrews St., Holborn Circus, London, E. C. 








SPECIAL NOTICES. 


ELADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating's Cleaning Brush. 


THE S. T. SMITH CO., 


10 PARK PLACE,~-NEW YORK, 





BANKS. 


THE 
ASHINGTON : 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 


$800,000 
400,000 





CAPITAL, 
SURPLUS, - 


- - - - 


DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
PRT SUL Pe oe 
Cuarves F. Crark. Gero. Austin Morrison. 
Cuaries H. Russet. Joseru C. BaLtpwin. 
Geo. H. Prentiss. Jno. F. ANDERSON, JR. 
P. C. Lounspury. Witiiam WuiTING. 
Davin M. Morrison. Dan P. EE ts. 
Sern E. Tuomas. Daviv B. Powe Lt. 
Lucius K. Witmerpine. J. FREDERICK CHAMBERLIN. 
EJs S.) PALL. CLARENCE W. SEAMANS. 
Cuarves F. Curier. 


} Vice-Presidents. 


Moisi LOTT, 
adss't Secretary, 


INTEREST ALLOWED ON DEPOSITS. 





This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





QUARTERLY REPORT 


OF THE 


BANK OF AMERICA 


ON THE MORNING OF THE 


2d day of December, 1895. 








RESOURCES. 
J.oans and discounts, less due from directors. ..... $15,522,811 82 
Due from directors....... as “ 90,000 GO 
Overdrans 2 oon os nace ee ae 1,044 49 





Due from trust companies, State a 1,112,455 73 
Banking house'and ‘lot. ..:-5s0.-o-ccce<essecen we 900,000 00 
Stocks and bonds 1,636,219 25 
SpeClés 5s i iomew kas sande eee act eee ae ere 4,020,448 93 
U.S. legal-tender notes and circulating notes of 

National banks, 252.2 2 sekacen seus ceueteeceees 1,873,577 00 


Cash items, viz.: 
Bills and checks for the next day’s 
exchanges 
Other items carried as cash 


$3,790,685 66 
65,366 48 





3,856,052 14 





$29,012,609 36 
LIABILITIES, 


Capital stock paid in, in cash..... - $1,500,000 00 









Surplus fund -- 2... os acs eee - 2,250,000 00 
Undivided profits (net)\-.2--- 0. scunseceeeeeceees 139,438 84 
Due depositors as follows, viz. 
Deposits subject to check -...... $15,342,254 06 
Demand certificates of deposit... 8,177 75 
Gertifiedchecks (2-2 vecess 619,772 39 
Cashier’s checks outstanding. ..- 4,083 96 
————_———-_ 15,974,288 16 
Due trust companies, State and National banks... 6,606,320 30 
Dwe/savings banks. ees. oe eees case ee estes 2,541,002 06 
Unpaid dividends. sooo. 22-28. soaecss eon nese ecue 1,560 00 
$29,012,609 36 


STATE OF NEW YORK, COUNTY OF NEW YORK, SS.: 


WILLIAM H. PERKINS, President, and WALTER M. 
BENNET, Cashier, of the Bank of America, a bank located 
and doing business at Nos. 44 and 46 Wall street, in the City of 
New York, in said county, being duly sworn, each for himself, 
says that the foregoing report is, in all respects, a true statement 
of the condition of the said bank before the transaction of any 
business on the 2d day of December, 1895; and they further say 
that the business of said bank has been transacted at the location 
required by the Banking law (Chap. 689, Laws of 1892), and not 
elsewhere; and that the above report is made in compliance with 
an official notice received from the Superintendent of Banks des- 
ignating the 2d day of December, 1895, as the day on which such 
report shall be made; that deponents’ knowledge of the correct- 
ness of the foregoing report is derived from a constant familiarity 
with and inspection of the affairs of said corporation, and that 
said report was prepared under deponents’ personal supervision, 


WILLIAM H, PERKINS, President. 
WALTER M. BENNET, Cashier. 
Severally subscribed and sworn to by both deponents, the 
4th day of December, 1895, before me, 
CHAS. D. CHICHESTER, 
Notary Public, 








BANK VAULTS. 


‘ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 


Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N. 





Y. 








SPECIAL NOTICES. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 


Correspondence solicited. 


Branch Offices; New York, Philadelphia, Baltimore, Chicago 
and San Francisco. 











BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital a= $1,000,000 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks. 





JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President. 
JOHN I. COLE, Cashier, 


ES CILAS 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cor. Pine and Nassau Sts. 








CariTat AND Surplus,. . . .. . $1,800,000 





Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


; H. W. Cannon, President. 
Wm. H. Porter, Jee MInES ye: 


Vice-President. Cashier. 


C. C. Stapg, 
Ass't Cashier, 





ANHATTAN. 
TRUST COMPANY. 


Capital, $1,000,000. 
CORNER OF WALL AND NASSAU STREETS. 


A Legal Depository for Court and Trust 
Funds and General Deposits. 


Liberal Rates of Interest Paid on Balances, 


JOHN I. WATERBURY, President. 

JOHN KEAN, JR., Vice-Pres. AMOS T. FRENCH, 2d Vice-Pres. 
CHAS. H. SMITH, Sec’y. W. PIERSON HAMILTON, Treas, 
Directors 1895 : 

John Kean, Jr., 

John Howard Latham, 
John G. Moore, 

. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 

John I. Waterbury, 

R. T. Wilson, 


August Belmont, 

H. W. Cannon, 

R. J. Cross, 

Rudulph Ellis, 

John R. Ford, 

Amos T. French, 
John N, A. Griswold, 
H. L. Higginson, 

W. Pierson Hamilton, 





REPORT OF THE CONDITION 


OF THE 


FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK, 
At New York, in the State of New York, 
at the close of business December 13th, 1895: 


RESOURCES. 


Loans and discounts - $19,270,769 92 









Overdratts 2... se aaet se naeee eee 13,978 94 
U. S. bonds to secure circulation. - 790,C00 00 
Premiums on U. S. bonds........ 100,641 47 
Stocks and securities __. " 95,400 00 
Banking *house! = -~---ssk sea eee yeeee eeee 600,000 00 
Due from national banks (not reserve agents). ... 1,027,758 77 
Due from State banks and bankers 88,407 42 
Checks and other cash items..._. 143,833 15 
Exchanges for Clearing House. 3»551,924 84 
Notes of other national banks... 8,044 co 
Nickels:and'centec2 72-5 -ssece= 38 72 


Lawful money reserve in bank, vi 
Specie 
Legal tender noteS/.222..-.<se0- 
U. S. certificates of deposits for 

legal tenders 


$1,997,666 oo 
491,000 00 


2,900,000 00 





- 5,388,666 oo 
Redemption fund with U. S. Treasurer (5 per cent. 


of circulation); /— 7. cesecs cence ass eee 31,500 00 
Due from U.S. Treasurer, other than 5 per cent. 

redemption fund ... £.-<~c pas =o eee cee 26,000 00 

Dotal o .deeceaasce we seek bows Cone eee ee $31,046,963 23 


Capital stock. . 
Surplus fund 


$3,200,000 00 
1,800,000 00 











Undivided profits, less expenses and taxes paid... 305,334 64 

National bank notes outstanding 625,760 00 

Dividends unpaid 2-23 sccn0eecan eae eee 13,045 82 
Due to other national banks..-.... $9,859,688 26 
Due to State banks and bankers... 1,672,890 32 
Individual deposits subjectto check 10,918,442 90 
Otherideposit6 ns sa-seteseeenceees 3975795 15 
Demand certificates of deposit .... 2,026 99 
Cashier's checks outstanding...... 600,734 21 

> — $23,451,577 83 

Deposits held for acceptances......-............ 1,651,244 94 

Total) Voices sais idee sean Sasee ea eeaeee $31,046,963 23 


STATE OF NEW YORK, COUNTY OF NEW YORK, ss.: 


I, Charles H. Patterson, Cashier of the above-named bank, do 
solemnly swear that the above statement is true to the best of 
my knowledge and belief. 

CHARLES H. PATTERSON, Cashier. 

Subscribed and sworn to before me this rgth day of December, 
1895. R. A. PIPER, 

Notary Public, Kings County. 


Certificates filed in New York County, 
Correct—Attest : 

J. EDWARD SIMMONS, 

CHARLES S. SMITH, 


‘ Directors, 
JAMES G. CANNON, 





BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA, 
AUGUST AT ccs sao wasseaes ane Georgia Railroad Bank, 
OHIO. 
CEBVELAND lu occeasoseeecap eters The Wick Banking and 


Trust Co, 











ACCOUNTANTS. 
M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, Mass, 





ie nT. 


oho han 


a 


BRADSTREET S 


A Journal of Trade, Finance, and Pubhc Economy. 








VoL. XXIL—No. 913.] NEW YORK, SATURDAY, DECEMBER 28, 1895. [PRICE, 10 CENTS. 








Entered according to Act of Congress, in the year 1895, by THE BRADSTREET COMPANY, in the office of the Librarian of Congress at Washington, D. C. 






























































































































































CONTENTS. and Senator Allison, of Iowa, is to be chair- After recalling the fact that the Secretary | tion Committees figure out a total of the 
PAGE F . . = . . . . 
MERCANTILE FAILURES FOR 1895 ....--.----02+---2+-- ‘Ss | man of the Committee on Appropriations. | of the Treasury already possesses authority | regular annual appropriations amounting 
THE SEMI-PANIC IN WALL STREET .....-.------------- 819 : : : 
THE BANKS AND THB CRISIS...--..°-----.-cne-nee- 77 g.| The chairmanship of the Committee on | to sell 4 and 5 per cent. bonds, the report | to $388,830,033, and a total of permanent 
HE HOUSE LARIFF BILE 225 < ccc ccc cada nnen seee nessa 8 . ° . . : . . 
A DEBT TO THE STOCK-CLEARING SYSTEM. .........-- za, | Commerce goes to Senator Frye, of Maine. | by which the bill is accompanied declares | annual appropriations for the year amount- 


ECONOMIC INFLUENCES OF THE NICARAGUA CANAL . 820 ee . 
THE READING PLAN AND THE COAL TRADE ..... Senator Cullom, of Illinois, gets the chair- 
GREAT BRITAIN’S DECLINING COLONIAL TRADE 


manship of the Committee on Interstate 


that the question involved is whether the 
Secretary should not have authority to 


ing to $119,054,160. These figures give a 
grand total of $507,884,193. The ordinary 





AUSTRALIAN PASTORAL AND CROP CONDITIONS 
BPITORIAT NOTES .\. bc csc cc ccs cec cece wanes ecccu ss 


ee ee ey <.s.).., eog| COMmMerce,.. Senator Hoar, of Massachu | sell a lower rate and shorter term bond. | revenues for 1897 are estimated at $375,- 
R@tmwn TREAT DRCISIONS 2-5 5 sone ccnaseccnccuccasesas 8 i FA wes z Shs 

eee ee ESS ge, | setts, that of the Committee on the Judi- | The opinion is expressed that it is clearly | 000,000 and the postal revenues at $89,7935- 
Storing Surplus Corn........---.---.-------------+---++--- 829 


ciary, and Senator Lodge, of the same state, 
that of the Committee on Immigration. 


in the public interest that he should have 
this authority, but it is pointed out that 


120, a total for the year of $464,793, 120. 
On the basis of these figures, the clerks de- 
duce an excess of the estimated appropria- 


Depopulation of Europe...-....----.------ --- 829 
British Trade in November - - 
Wealth of Newfoundland. . .- 
Estimates of the Sugar Supply 







thee pangs in granting this authority a provision is 
os LEE lee eae mae = The financial measure agreed upon by] included that the proceeds of bonds sold | tions (exclusive of deficiencies and miscel- 
Gold in British Columbia. ......-.--------------e2see-e20=+ 230|the Ways and Means Committee of the] under the act of 1875 and under the |laneous) over estimated revenues for 1897 


YT TOE ATO eee ee ie ee ener 831 
PRICES OF SECURITIES: ; 
Range of Prices of Railroad and other Stocks. --. 
Latest Quotations for Railroad and other Bonds- . 
THE STATE OF TRADE 
FINANCIAL: 


House confers upon the Secretary of the 
Treasury, in addition to the powers given 
him by the Resumption act, authority to 


bill which is proposed shall be used ex- 
clusively for redemption purposes, the 
object being to secure such a separation 


amounting to $43,091,073.17, and an ex- 
cess of estimated revenues over estimated 
appropriations (exclusive of $50,000,000 for 





The Money Market. ......---.------------------------- 827 |. ll d di ff : . ; a 5 . ° : . 
The Boston Banks « we Pe ee ee oe issue, sell and dispose of from time to time, | of the redemption fund from the ordi- | sinking fund and exclusive of deficiencies 
Bank Clearings Totals --.---veseve eeteceseotessioo “+ 827 at his discretion, at not less than par, coin | nary cash in the Treasury as will maintain | and miscellaneous) for 1897 amounting to 
0 SESS RR s27 | coupon or registered bonds of the United] and protect the reserve; and that it is also | $6,908,926.83. 

THE STOCK MARKETS: ’ 5) 


States to an amount sufficient for the 





The New York Stock Market 


provided that such bonds shall be offered 


FE Preah sane Tf coe ee : : : : ; F - : x 
Comparative Transactions at New York Exchanges. ...-- 828 object stated in the bill, bearing not to for sale in such a manner as to invite in- It is an interesting question when tender 
COMMERCIAL: 


exceed 3 per centum interest per annum, of a silver coin can be refused by reason 


General Trade Features—Grain and Flour—Dry Goods vestment among the masses of the people. 
Wool. ...--.------------ 2020 ee rene reese reese 828-829 bl i ll d deemabl nea ie of abrasion. The question was brought 
aXSE TESS a ee es1.832| Payable semi-annually, and redeemable| The conclusion is further expressed that oe : 1 ; 8 


before the Supreme Court of the United 
States in a case involving the refusal of a 
ten-cent piece offered in payment of car fare 
on a street railroad in Jersey City. The 
conductor refused the coin when tendered 
because he thought it was not worth par, 
having been worn by abrasion while in cir- 
culation. The passenger was ejected from 
the car and brought suit for damages. He 
recovered a judgment, which was affirmed 
by the Supreme Court of New Jersey, and 
this judgment has been affirmed by the 
Supreme Court of the United States in an 
opinion rendered by the Chief Justice. In 
affirming the judgment Chief Justice Fuller 
referred to the law regulating the passage 
of defaced and abraded coins, and declared 
that there was no provision against the 
passage of silver coins which were abraded 
only by circulation, and that they were a 
legal tender as long as they bore the sem- 
blance of the coin. 





at the pleasure of the United States in 
coin, after five years from their date, but 
within a period of fifteen years, with like 
qualities, privileges and exemptions to those 
provided in the Resumption act. The 
Secretary of the Treasury is required to 
use the proceeds thereof for the redemp- 
tion of the United States legal-tender 
notes, and for no other purpose, and when- 
ever he shall offer any of the bonds 
authorized for sale by the bill, or by the 
Resumption act of 1875, he is required to 
advertise the same and authorize subscrip- 
tions therefor, to be made at the Treasury 
Department, and at the Sub-Treasuries 
and designated depositories of the United 
States. 


the Secretary should have the authority 
given to him by the bill to issue certificates 
of indebtedness to a limited amount to 
meet temporary deficiencies that are liable 
to arise. The bill may be regarded as a 
step in the right direction to the extent, at 
least, to which it enlarges the power of the 
Secretary, though it would have been far 
more satisfactory if it had, in addition, 
provided for the retirement of the legal 
tenders. 
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Gold shipments to Europe have been 
smaller than was expected at the beginning 
of the week. Only $1,700,000 was taken 
from the Treasury on Tuesday for this 
purpose, while the amount that goes for- 
ward by the European steamer sailing to- 
day is $2,000,000, a total of $3,700,000 
for the week. During the greater part 
of the week, however, rates for exchange 
have been much in excess of the fig- 
ures at which gold could be exported 
with a profit. For instance, on Mon- 
day and Tuesday last cable transfers 
to London sold at the abnormal rate of 
4.91, or even higher, while transactions 
were recorded in demand sterling at 4.90 or 
more. These abnormal figures were due 
to the disinclination of bankers to draw, 
while, as it is currently understood, 
the banks declined to supply them 
with greenbacks, to be exchanged at 
the Sub-Treasury for gold. The im- 
mediate decline in exchange rates to 
a normal level which marked the close of 
the week is attributed to the relaxation by 
the banks of their policy in regard to deliv- 
eries of greenbacks. In this case, indeed, 
persistence in such a course would have 
doubtless resulted in a premium for legal 
tenders, an outcome under present condi- 
tions more disturbing than the continuance 
of withdrawals of gold. 





Communications regarding editorial matters should be ad- 
dressed to the Editor; all others to the Publishers. 
a 5 > Sa aes 
ENTERED AT THE POST OFFICE AT NEW VORK, N. Y., AS 
SECOND-CLASS MATTER. 








It is further provided in the bill that in 
order to provide for any temporary de- 
ficiency now existing or which may here- 
after occur, the Secretary of the Treasury is 
authorized, at his discretion, to issue certifi- 
cates of indebtedness of the United States to 
an amount not exceeding $50,000,000, pay- 
able in three years after their date to the 
bearer in lawful money of the United States 
of the denomination of $20, or multiplies 
thereof, with annual coupons for inter- 
est at the rate of 3 per cent. per annum, 
and to sell and dispose of the same for 
not less than an equal amount of law- 
ful money of the United States at the 
Treasury Department and at the Sub-Treas- 
uries and designated depositories of the 
United States, and at such post offices as he 
may select. Such certificates are to have 
like qualities, privileges and exemptions 
provided in the Resumption act for the 
bonds therein authorized, and the proceeds 
thereof are not to be used for any other 
purpose than that prescribed in the bill. 
In order to meet the criticism of some mem- 
bers, to the effect that the bill would in effect 
lock up the legal tenders, though without 
cancelling them, an amendment was adopted 
yesterday providing that nothing in the bill} 
should be construed to repeal or modify the 
provision in the act of 1878 for the reissue 
of the legal tenders when redeemed, 





SATURDAY, DECEMBER 28, 1895. 


Mee ea neaEEEEnaS 
SSS eee 


The House of Representatives is now 
fully organized for business, the committee 
appointments having been announced by 
Speaker Reed on Saturday last. About 
the chairmanships of the three leading 
committees, those on Ways and Means, on 
Appropriations and on Foreign Affairs, cur- 
rent opinion has turned out to have been 
well founded. The chairmanship of the 
Ways and Means Committee goes to Mr. 
Nelson Dingley, Jr., of Maine; that of the 
Appropriations Committee to Mr. flo (Ge 
Cannon, of Illinois, and that of Foreign 
Affairs to Mr. R. R. Hitt, of Illinois. 
These men are all experienced legislators, 
and should be serviceable chairmen. The 
choice of Mr. Hitt is a particularly fortunate 
one, though, indeed, it has been a foregone 
conclusion from the outset. 





Senator Lodge has introduced into the 
Senate a bill designed to restrict immigra- 
tion, whereby provision is made for the ex- 
clusion from admission to the United States 
of all persons of between fourteen and sixty 
years of age who cannot both read and 
write the English language or some other 
language. A similar bill has been intro- 
duced into the House of Representatives by 
Congressman Walker, while Congressman 
Morse has introduced another bill tending 
to the same end, which provides for a tax 
on steamship companies of $10 a head for 
every immigrant they bring. A fourth bill 
is introduced by Congressman Stone, pro- 
viding that no immigrant shall be admitted 
into the United States unless he can show 
a certificate signed by the United States 
consul at the place nearest his last resi- 
dence, setting forth that he does not belong 
to any of the classes excluded under the 
terms of our immigration laws. The intro- 
duction of these various measures appears 
to furnish strong indication of the fact that 
Congress is awaking to the fact that it will 
do no harm to sift immigration still more 
thoroughly than has yet been done, 





In the assignments of chairmanships 
agreed on by the Republicans in the 
Senate there are naturally a much greater 
number of familiar names. The veteran 
Senator Morrill, of Vermont, becomes the 
chairman of the Committee on Finance; 
Senator Sherman, of Ohio, is put-at the 
head of the Foreign Relations Committee, 


It will have been noticed that Secretary 
Carlisle looks for a deficit of 17,000,- 
ooo for the fiscal year ending on June 30, 
1896. For the following fiscal year the 
clerks of the House and Senate Appropria- 
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MERCANTILE FAILURES 
FOR 1895. 

The usual annual report of business 
failures throughout the United States for 
the calendar year just closed, it will be 
understood, as explained in preceding 
years, covers a complete year, beginning a 
few days prior to the close of 1894, and 
ending with the final returns by wire in 
time to secure publication in this issue of 
BRADSTREET’S. While the year covered, 
therefore, does not coincide exactly with 
the calendar year 1895, the report includes 
business failures throughout the country 
for a completed year. It should also be 
explained, as has been stated under like 
circumstances in previous issues of this 
paper, that the only business embarrass- 
ments included as failures are those in which 
total liabilities are in excess of actual 
assets, except in cases of banks, in which 
instances a suspension of payment during 
business hours, for however brief an inter- 
val, is regarded as a failure. 

The total number of failures the 
United States in 1895, as reported to 
BRADSTREET’S, is 13,013, contrasted with 
12,721 in 1894, an increase of 2.2 per cent. 
This is the largest number of failures ever 
reported since the record was begun, with 
the single exception of 1893, two years 
ago, when the aggregate was 15,560, com- 
pared with which year the falling off in 
1895 is 16 per cent. An increase in the 
second year following one of panic is ex- 
ceptional. In the panic year 1884 the 
total number of failures was 11,620; in the 
following year the aggregate was 11,116, 
and in the year succeeding it was 10,568, 
nearly 5 per cent. less than in the first 
year after the panic of 1884. The year 
1891 was conspicuous during the greater 
portion thereof for marked depression in 
trade, following the reflection here of the 
Baring panic, and may therefore be re- 
garded as having followed a panic year. 
The total number of business failures in 
that year was 12,394, an increase of 16 per 
cent., but in the year following there was a 
sharp falling off in the number of failures, 
amounting to more than 17 per cent. 

The year 1892, therefore, the second 
after the Baring crash, corresponded to the 
year 1886, the second year after a year of 
panic. ; 

But in 1895, a second year following a 
panic, there is an increase in the number of 
failures over the year before, and the year 
itself is conspicuous as one of financial 
complications fora brief period at the close. 

The total amount of liabilities of failing 
firms, corporations and individuals in the 
United States during 1895 amounted to 
$158,842,445, more than $9,000,000 in 
excess of the total in 1894, an increase of 
less than 6 per cent., or three times the 
rate of increase in the total number of fail- 


in 


TOTAL NUMBER OF MERCANTILE FAILURES IN THE UNITED STATES AND THE DOMINION OF CANADA, WITH ASSETS AND LIABILITIES, AS REPORTED TO “BRADSTREET’S,” 
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ures. The grand total of assets of failing 
firms, corporations and individuals during 
the year amounted to $88,115,530, or more 
than $8,o00,coo in excess of the like total 
one year ago, an increase of more than Io 
per cent., showing a relatively greater de- 
gree of solvency of those embarrassed than 
in the preceding year. This record of the 


BUSINESS EMBARRASSMENTS IN THE UNITED STATE 








total number of failures, together with gross 
liabilities and assets for 1895, makes it plain 
that the after-effects of the panic of 1893 
were more far-reaching than anticipated 
one year ago. During the past four or five 
months, reaching back to a period when 
business generally was more active than at 
present, and when prices generally were 


S IN 1895 AND 1894, AS REPORTED TO *“ BRADSTREET’S.” 








Assets. Liabilities. 


















































































































No, of failures. | 
1895. 1894. 1895. 1894. 1895. 1894. 
New England states— 
Maines ..c-c00c. cumecers ee aee conte toe ee eS : 218 235 $515,550 $547,925 $1,480,630 $1,382,671 
New Hampshire . PP 94 100 1,674,971 382,300 2,608,009 925,852 
Wermont: 222.3 oa i canes See ane es aeS eS 48 58 73150 108,190 242,200 325,450 
Massachusettss; osc... ceeees co ee eee eee 929 | 983 4,866,199 5,344,310 11,627,226 13,123,545 
Rhode Island ... sisal dosacseee 172 165 879,850 470,100 1,569,338 1,004,500 
COnnecliCn tcc seems seaee as cates neers 225 243 1,010,524 973555 2,386,750 2,028,coo 
Totals on occa ton ceccekes cook ae nee eaters 1,686 1,724 9,020,244 7»826,381 19,914,153 18,790,018 
Middle states— 
Ney, Momks geet ee edenaseaoe eee eee ae ee ees 1,593 1,535 17,802,987 15,546,177 36,436,482 31,509,940 
New Jersey ...-- 195 150 1,391,888 1,382,043 2,639,624 2,565,22 
Pennsylvania. -.- 1,269 1,309 6,439,494 8,899,316 11,899,450 16,503,177 
Delaware. . 25 Soc sce seis coteaaeereee 2 24 118,450 593.519 263,876 } 915,443 
Wotals: Sc c. ccc cons cose eee reece eee 3,082 3,018 25,752,819 26,421,055 51,239,432 5 £493,787 
Western states— 
ORI cs oS ent wen one seen seraee ns cies 663 554 5,696,122 3,639,190 8,278,527 5,485,385 
Tadlang' 0 5° fpescone seen eae oe = 174 140 959,287 1,128,771 15554,004 1,718,778 
DUM BOISS oo 2a oS eee pane oem ees 617 541 5,471,428 4,105,731 8,700,475 6,984,753 
Missouri (2. eco nas wee eee ee 505 421 2,084,468 3,892,475 3»404,404 6,916,381 
Michigan . 386 409 2,765,646 157341223 5,168,co0 2,832,410 
Kansas -. 5 655 564 878,430 1,224,927 1,507,031 2,173,321 
Kentucky . 2.22. -25--06 177 197 1,520,776 1,740,587 2,609,593 3,077,221 
Colorado:..) a2.2o- hd seas oe on eee ae 4t 59 870,800 666,570 1,496,600 949,400 
Totalsa. sc 5 cdec5 < ae ot es ane panes epee enaee 3,218 2,885 20,246,957 18,132,474 32,727,034 30,138,554 
Northwestern states— 
WASCONSID = 5s cexien te soenee vested ameaecses 293 254 2,207,154 1,844,812 3,784,207 3,403,607 
Minnesota . 320 342 2,607,154 2,604,114 590155570 4,581,342 
Towa o seb. 331 311 4:590,920 1,559,621 5,725,124 2,688,373 
Nebraska = 22 esee 289 274 1,418,600 243171525 243541500 357979575 
North Dakota 10 24 365,000 112,002 468,146 186,868 
Montana ..-..- 48 33 305,644 334,200 486,263 4541350 
Wyoming ...-- 6 9 78,650 52,600 111,000 89,100 
South Dakota ..... 27 shee 222,756 oe 271,325 age 
Totals. <o.. Satesso~ nea 2s 5 eee eee eee 1,324 1,247 11,795,878 8,824,874 39,216,225, 15,201,215 
12 107 790,550 554,029 1,309,682 881,239 
243 236 2,409,045 1,164,119 3,607,317 2,011,356 
West Virginia:_...-+ 57 75 334,400 216,000 ‘4515177 329,115 
North Carolina =) 2c. wenueangacweis 73 89 464,450 477,450 827,200 752,300 
South'Carolina E23 <2 toa eee ee 48 32 368,850 301,475 506,600 466,100 
Georgia. 22 oc cts aes ceu nae us cneeesee 131 172 1,324,163 1,273,410 1,945,906 2,109,470 
Florida Ol2esccn22 <add cok cates osc 63 27 327,425 82,900 558,300 169,750 
AlaWatia 280 eke eae 100 112 539.556 1,283,806 1,102,944 2,367,650 
Mississippi). . 522 -.cecs. oneatcveuccs 137 152 458,150 347,080 1,079,350 902,856 
LOUISIANE 2 age sous eeee some as 232 238 1,899,355 706,010 3,044,203 1,621,227 
Wexwas posse ren wet cece ieee cee eoe 652 604 3,516,127 3,419,350 6,640,784 6,066,740 
Tennessee ~ - 183 197 1,036,450 1,152,580 1,765,894 2,025,507 
Arkansas. =. <= 2es2-06 99 124 393,100 418,000 882,704 1,130,754 
istrict of Coluimbiaso. =e cee ee eet 38 37 319,788 226,887 480,581 361,634 
Totals <3 2ee oe aoe eee Se ree pee ere 2,185 2,202 14,181,400 11,623,102 24,811,939 21,285,698 
Pacific states— 
California <2 2 ongeasa na ccc ectsccnseseeeee ee 814 853 1,916,941 351545557 3,342,852 6,633,243 
Oregon .. 153 126 1,236,056 545,541 1,729,202 859,182 
Nevada .... 10 5 27,050 34,200 66,600 52,300 
Washington - 161 154 2,420,467 1,835,103 2,977:274 2,813,238 
Udaho)cepeeseacre ts css. tea) ape eee oe 42 44 558,076 150,535 595,280 250,294 
Totalgis tos awe wasp esses osc eaeeeacaees es 1,180 1,182 6,158,540 5»719,936 9,211,208 10,608,257 
Territories— 
(TIZQH Ale nwa es ~wce wee aekn aene me eee 2r 14 26,550 58,650 53,800 105,146 
Indian Territory - 52 28 171,600 108,850 299,300 172,800 
New: Mexico:: s2inchanacn teteweentostecmen 32 34 116,525 141,700 279,200 245,004 
1a) eee Serre saat easiness Aone an 98 147 444,733 668,520 723,729 1,127,548 
SN Red feet Pe os aes Eo ee L 3 20,000 4,250 30,000 8,350 
Olah om ae Soot ce aon eee es eek ee eee 134 177 180,275 225,275 335,825 418,057 
POA Satu ewes ao gees caee meee eelee eens 338 403 959,683 1,207,245 1,721,854 2,077,805 
SUMMARY OF FAILURES BY GROUPS. 
United States— 
Eastern ....2-02002ss0ee25 ooo een c enn ce nnn ene 1,784 9,020,244 7,826,381 19,914,153 18,790,018 
Middle ...- 3,018 25+752,819 26,421,055 51,239,432 51,493,787 
Western ...---. 2,885 20,246,957 18,132,474 325727,034 30,138,654 
Northwestern -- 1,247 11,795,878 8,824,874 19,216,225 15,201,215 
Southern ..._.. 2,202 14,181,409 11,623,102 24,811,939 21,285,698 
Pacific ...-. 1,182 6,158,540 | 5»719,.936 »211,208 10,608,257 
SB Errtories | a Sag cea oa a eee enna nes pee ea 403 959,683 1,207,245 1,721,854 2,077,805, 
TOTALS, UNITED STATES 12,721 88,115,530 79755,067 158,842,445 149,595,434 
NEW MOFKICitY 6c apscn ana aaenenn oe ae eros aene 577 642 755359725 9,719,620 18,100,379 20,368,813 
DOMINION OF CANADA AND NEWFOUNDLAND. 
Ontario: 2. ce aJatt onan paoeene ates geoenenedeted see 800 794 2,411,692 2,922,631 6,094,214 6,584,304 
Quebec ...- wasn ecee ene n ee eee e neem eee n enna nee 749 706 2,490,855 2,563,262 6,881,281 7>130,066 
New Brunswick. Eda maee 67 go 238,605 931,977 446,394 1,637,803 
Nova cota — 25 nn ano aaa ae ee eee Eee 114 TIL 348,070 300,338 838,088 561,417 
Prince Baward Islands 2552-2 oeaeeata sn eeeaee 10 7 46,300 31,050 80,890 49,250 
Manitoba 5 Joih-c22-ecus acces cs 38 68 168,340 423,104 359,260 7739307 
Northwest Territory 13 12 77300 37,190 152,700 67,433 
British’Columbia oecceerses.haace = aoe ae 85 63 272,965 590,751 495,104 920,993 
TOTALS, CANADA. <. sous ccenepssedaeeeeee 1,876 1,851 6,054,127 7,800,303 15,347,931 174724,633 
NEWEOUNDLAND (55 ooo cetssccuscenseeeeee sess 47 22 245,050 4,146,950 445,628 6,260,650 








higher, serious embarrassments in commer- 
cial and industrial lines have been showing 
a previously unsuspected increase. 

The annual report of the number of in- 
dividuals, firms and corporations in busi- 
ness shows a marked but not unexpected 
increase in what may be called the com- 
mercial death rate during the past year: 


Number Number Per cent. 

in business. Sailing, Jailing. 
1,054,000 13,013 1.23 
1,047,000 12,721 1.20 
1,050,000 15,560 1.50 
1,035,000 10,270 1.00 
1,010,000 12,394 1.22 
989,000 10,673 1.07 
978,000 11,719 1.20 
955,000 10,587 1.10 
933,000 9,740 1.04 
920,000 10,568 1.15 
890,000 II,116 7.25 
875,000 11,600 1.32 
855,000 10,299 1.20 
820,000 7,635 -93 
780,c00 5,929 -76 
733,000 4,350 60 
723,000 6,652 -94 





~The total number of individuals, firms 
and corporations having a recognized place 
in business at the close of 1895, as shown 
by the preceding statement, was about 
1,054,000, showing that the business popu- 
lation of the country has only fairly begun 
to show an increasing movement compared 
with a year ago, when the total was 1,047,- 
ooo, and as compared with two years ago, 
when the total was only 1,050,000. In the 
“panic year 1893 the ratio of commercial, 
industrial and financial deaths to the so- 
called total business population was about 
1.5 in every hundred of the total engaged 
in business, while one year ago the 
commercial death rate amounted to about 
1.21 in 100 of the total engaged in busi- 
ness. This year the totals already given 
indicate a commercial death rate of about 
I.23 in every 100, as contrasted with an 
average commercial death rate during the 
five years 1890 to 1894, inclusive, of 1.20 in 
every 100 engaged in business. 

A statement of the number of failures, 
with percentages of increase or decrease, 
from year to year, and totals of assets and 
liabilities for fourteen years, as reported to 
BRADSTREET’S (with assets and liabilities 
given in millions and tenths of millions of 
dollars), is as follows: 


No. Per ct.inc. Actual Total P.c.assets 
Sailures. or dec. assets. liabilities. to liabil's. 
48952200255 13,013 4-2.2 88.1 158.8 55-4 
LEGA Se acer soe 12,721 —18.3 79-7 149.5 53.0 
PRS) ee 15,560 +51-5 262.4 402.4 65. 
1892o cee 10,270 —17.1 54-7 108.5 50. 
T8Qps Sonne o= 12,394 +16.2 102.8 193.1 53- 
T9092 Jone ton 10,673 —9.0 92.7 175.0 53- 
RGSG sown eae 11,719 +10.7 79-5 140.7 50. 
I88B Saas 10,587 +9.7 61.9 120.2 52. 
631) ease 9,740 —7.8 64.6 130.6 50. 
18867. - 5 ee 10,568 —4.9 55-8 113.6 49. 
T8854. Sapa 11,116 —4% 55-2 110.1 46. 
p13) ee oe 11,620 +13.0 134.6 248.7 54. 
2883 cases « 10,299 +34.0 90.8 175.9 52. 
PeES eee ee 7,635 +28.0 47-4 93.2 51. 
A eee 5,929 as=s 35-9 76.0 47- 


The total increase in business failures in 
1895 contrasted with 1894 amounts to only 
292, for which gains in the western, north- 
western and middle states are responsible, 


FOR SEVEN YEARS. 



















































































Number of Failures. Actual Assets, General Liabilities. 
= — — — ee ———EEeEEEeEE—EE—E—E—EeE——eeEEeEEEeeeee <= 
1895. | 1894. | 1893. | 1892. | 1891. | 1890. | 1889. 1895. 1894. 1893. 1892. 1891. 1890, 1889. 1895. 1894. 1893. 1892. 1591. 1890. 1889. 
Eastern states. .......-.. 1,686] 1,784] 2,139] 1,659] 1,789] 1,480] 1,671! $9,020,244] $7,826,381] $23,867,874] $6,057,759] $16,359,000] $11,439,141 $18,485,350] $19,014,153] $18,790,018] $45,465,110] $16,278,733| $33,356,000 $27,111,148] $38,525,505 * 
Middle states ........... 3,082] 3,018] 3,415] 2,515] 3,002| 2,803 2,912 25,752,819 26,421,055 74,119,915 12,710,210 26,607,000 37»202,477 20,844,181 51,239,432 51,493,787| 124,381,173 29,836,707 58,945,000 69,855,414 41,722,068 
Southern states -........ 2,185| 2,202| 2,419] 1,915] 2,412 1,655| 1,909 14,181,409 11,623,102 24,780,822 10,929,161 21,884,000 14,371,591 8,994,640 24,811,939 21,285,698 38,473,231 18,167,705 35)578,000 23,710,240 16,484,826 
Western states.......... 3,218] 2,885] 4,371] 2,035] 2,602] 2,500] 2,756 20,246,957 18,132,474] 81,003,224 14,934,987 24,175,000 18,662,425 13,521,748 32,727,634 30,138,654] 109,485,547 26,048,290 42,576,000 35,090,662 27,985,847 
Northwestern states ..... 1,324] 1,247] 1,630 983 1,264 1,132] 1,426 11,795,878 8,824,874 2,628,251 5,605,899 7,880,000 6,157,712 5,513,514 19,216,225 15,201,215 62,375,448 10,013,973 12,712,000 10,587,856 9,958,784 
Pacific states 1,150} 1,182] 1,202 991] 1,182] 1,032 935 6,158,540 55719936 13,505,493 3,603,425 5,355,000 4,655,750 2,793,976 9,211,208 10,608,257 18,268,459 6,858,457 8,973,000 8,136,951 5,246,421 
1 i | 

SLErritOxies jee maiae semana 338{ 403] 3841 172 “ 71] 110 959,683 1,207,245 2,511,953 932,665 633,000 286,520 446,351 1,721,854 2,077,805 31973850 1,391,383 1,037,000 530,565 836,039 

Totals United States_.| 13,013] 12,721] 15,560 10,270] 12,394| 10,673] 11,719 88,115,530 79:755:067| 262,417,532 54:774,106| 162,893,000 92,775,625 791599+769] 158,842,445] 149,595,434] 402,427,818] 108,595,248 193,177,000] 175,022,836] 140,759,490 
New, York tity -2-..5---s 577 642 815 778 663 548 673 7:5359725 9,719,620 35439412 3,580,550 6,624,000 21,040,983 4,086,739 18,100,379 20,368,813 58,599,328 10,593,254 21,894,000 36,703,413 10,539,060 
Canada and Newfoundl'd 1,923) 1,873] 1,781) 1,682] 1,846| 1,626| 1,616 6,299,177 11,947,253 7»388,692 4,848,095 6,014,000 6,746,000 6,119,585 15,793,559 23,985,283 15,690,404 11,603,210 14,884,000 12,482,000 13,147,910 
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they having been respectively 333, 77 and 
64. Decreases in groups of states show a 
falling off of 98 failures in the New England 
states as compared with 1894, 65 failures 
in the territories, 17 in the southern states, 
and 2 on the Pacific coast. While the in- 
crease in the total number of business fail- 
ures in the western states was apparently 
large, about 11 per cent., the increase in 
total liabilities of failing traders did not 
amount to more than 7 per cent., from 
which it may be perceived that commercial 
and industrial embarrassments in that region 
were largely among smaller concerns. In 
the northwestern states the increase in 
business failures this year as contrasted 
with the year before was a trifle over 8 
per cent., but the gain in aggregate 
liabilities was more than 25 per cent., 
which, it should be explained, is due 
almost entirely to one or two heavy failures 
early in 1895, which in no respect bear 
upon general commercial or industrial con- 
ditions in that region. 

The falling off in the number of failures 
in the middle states as compared with 1894 
—58 in number—is trifling, and the decline 
in aggregate liabilities of those failing there 
corresponds. There were about 5 per cent. 
fewer failures in the New England states 
during the past year, but the liabilities of 
failing traders there increased nearly 6 per 
cent. The decrease in the number of busi- 
ness failures at the south during the past 
year, as explained, was trifling—only 17 in 
number—but aggregate liabilities of those 
so embarrassed increased appreciably—17 
percent. There has been a falling off of 
16 per cent. in the number of business fail- 
ures in the territories, and 25 per cent. in 
the liabilities of those so failing, and while 
the number of serious business embarrass- 
ments on the Pacific coast is practically un- 
changed as compared with 1894, liabilities 
from that quarter are smaller by 13 per 
cent. 

The total number of business failures re- 
ported from the Dominion of Canada and 
from Newfoundland for the calendar year 
just closed is 1,923, or 50 more than in 
1894, while the aggregate liabilities are 
$15,793,559 as compared with $23,985,- 
283, a decrease of 60 per cent., which can 
only be construed as a remarkably favorable 
exhibit. The corresponding falling off in 
assets of failing traders in the Canadian 
Dominion and in Newfoundland is a little 
more than 50 per cent. 





THE SEMI-PANIC IN WALL 
STREET. 


There seems to be a disinclination in stock 
market circles to consider that the events of 
the past week in that quarter should be 
dignified with the title of a panic. Serious 
as the decline in values was, culminating in 
the break of stock and bond prices at the 
close of last week, it was followed by almost 
as sharp a rally. Failures were few, and 
those which did occur were not so serious 
as to have any wide influence of a demoral- 
izing nature. The liquidation, no doubt, 
was enormous, and severe losses were in- 
flicted on both brokers and their customers; 
but, on the whole, Wall street. stood the 
shock exceedingly well, considering how 
great the danger and how trying the ordeal 
to which it was subjected. There is, in- 
deed, every ground for congratulation that 
the excitement, which seemed so intense 
for a time, subsided with such remarkable 
rapidity. 

Twice before within the last six years has 
the stock market undergone a period of de- 


















pression and disorganization, fairly meriting 
the name of panic. That of November, 
1890, precipitated by the Baring smash in 
London, and that of 1893, caused by the 
first inroads of gold shippers upon the 
Treasury’s $100,000,000 gold reserve, and 
aggravated by the unsound position of 
speculation in industrial stocks, are still 
fresh in the memory of the public. Their 
severity and the disasters which attended 
them have not been forgotten, and «his 
tended to render the situation, as it ap- 
peared at the close of last week, all the 
more dangerous. It is, indeed, the general 
opinion that never, even if we go back to 
the panics of 1884 or earlier, has the aver- 
age decline in values been at once so large 
and so rapid as it was between Tuesday, the 
17th of the current month, and last Satur- 
day, December 21, when the movement 
culminated. 

The following table shows the movement 
of stock prices for the year 1895, together 
with the extent of the depression and sub- 
sequent recovery in the past two weeks. 
Eighteen active stocks have been selected 
as affording the best illustration of the mat- 
ter. The first two columns give the lowest 
and highest prices of each from January 1 
to Tuesday, December 17, the month in 
which each respective quotation was made 
being given in each case. Three ensuing 
columns are devoted to the highest price 
on last Tuesday week, prior to the appear- 
ance of the President’s special message on 
the Venezuela question, the lowest point 
which each security touched, which in al- 
most every case occurred on Friday, the 
2zoth instant, or the succeeding Saturday, 
and, lastly, the highest point to which values 
were carried by the recovery of stock market 
values which set in on Monday and Tues- 
day of the present week. These compari- 
sons are as follows: 


Low- High- 
est est 


Dec, Dec. recov- 
Lowest. Highest. 17. 20-21. ery. 
Nir Central <- . 2-< 95% Mar. 1045 Aug. 100%g 93 98% 
Lake Shore.¢..<.--. 134% Jan. 153% July 152% 13844 147 
St. Paul ....-.------ 53% Mar. 78%Sept. 76 604% 69% 
Burlington .....---- 69 Mar. 92% July 844% 70 73 
Rock Island ...--.-- 60% Jan. 8434 Aug. 75% 59% 69 
Missouri Pacific. .--- 185g Mar. 42% Sept. 304% 19% 26% 
Mo, Kan. & Tex. pfd 21% Jan. Am Sept. ..<. 184% 26% 
Lackawanna.....--- 155% Mar. 174 Oct. 167% 154 165% 
Jersey Central ..---. 81% Feb. 11614 Sept. 11034 93 102% 
Reading... .<..s2.-- 744 Mar. 22% Sept. 84% 6 6% 
Louisville & Nash... 467% Mar. 66% Sept. 53% 39 4734 
South. Railway pfd.. 294 Jan. 44% July 34% 22 283% 
Manhattan Elevated. 98% Nov. 1197 May 106% 97% 103 
Western Union. .-.-.- 86 Jan. 95% Sept. 895g 8314 87% 
Sugar soone-s-=ea55 86144 Jan. 121% June 103% 92 303% 
Chicago Gas-...-.---- 49% July 78% Jan. 71% 5134 67% 
General Electric .... 25% Mar. 41 Sept. 31% 20 27 
Tennessee Coal...-- 134% Jan. 465g Sept. 357% 23 30 


It will be noted that in no less than nine 
of the eighteen stocks given in the above 
list the low point touched by their quota- 
tions in the height of the depression were 
below the lowest figures made during the 
preceding portion of the year. Nor are 
these instances confined to merely specula- 
tive stocks. On the contrary, some of those 
which suffered most severely, such as New 
York Central and Lackawanna, are classi- 
fied as investments, as their generally high 
quotations would indicate. In the case of 
dividend payers, which, nevertheless, par- 
take of a speculative character, such as 
Rock Island and Western Union, this can 
be easily understood, while, of course, the 
non dividend-paying class and specialties, 
whether included in the railroad or industrial 
lists, gave way with remarkable readiness. 
The total extent of the declines varies, 
ranging from an extreme of 27 points in 
Jersey Central down to 7 points in the case 
of Western Union. The most alarming 
feature of the whole matter was the shrink- 
age, so sudden and uniform in character, in 
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stocks which, even in previous disturbances, 
have subsided with a certain degree of 
hesitation and regularity. On this occasion, 
however, St. Paul lost within five days 14 
points, Lackawanna 13 points, Rock Island 
16, and so on throughout the list, the ex- 
amples given being only typical of what 


occurred in all classes of railroad and in- 
dustrial shares, the bond list, too, furnish- 


ing its quota of similar instances. 
The subsequent recoveries have not re- 


sulted in the regaining of the ground which 


was lost in what may be termed the semi- 
panic. They are, however, in nearly all 


cases, sufficiently substantial to indicate 
how complete was the change in speculative 


sentiment within a space of a few days, and 


to justify the conclusion that the movement 
in values which has just occurred in Wall 


street ranks as one of its most remarkable 
and exciting episodes. 


THE BANKS AND THE CRISIS. 


No incident of the past week contributed 
more powerfully toward allaying undue ex- 


citement in financial circles and suppress- 
ing the symptoms of incipient panic than 
the prompt action of the New York banks 
in preparing to apply the remedies which 
their own recent experience and that of the 
business community had shown to be the 
most efficacious. 
that by promptly resolving upon an issue 
of Clearing House certificates, similar to 
the plan. adopted in 
was copied from the precedents of former 
panics, the New York Clearing House 
Association removed the worst feature of 
the situation before they had been permit- 
ted to assert their influence. In other words, 
notice was served that the banks would 
do their full duty to the business commu- 
nity without hesitation or delay. The dis- 
turbance of credit and of values was thus 
arrested midway before its 
effects could be severely exercised. 
over, the example of the New York banks 
in thus proclaiming their purpose to stand 


It is not too much to say 


1894, and which 


destructive 
More- 


together inthe emergency was not lost upon 


the bankers of this city. The clearing 


houses of Boston and Philadelphia promptly 


took similar action, and this attitude of the 


banks of the leading financial centers had a 
powerful influence upon banking sentiment 
throughout the entire country. As soon 
as the.decision of the New York Clearing 
House was announced the money market 
quieted down, and the Stock Exchange 
liquidation was arrested. Money rates, 
which had ranged as high as 80 per cent. 
for call loans on Friday and Saturday of 
last week, fell to a more reasonable level, 
and large amounts were loaned at 6 per 
cent. or less, while the recovery in stock 
values was almost as sudden and marked 
as the preceding decline. At the same 
time the apprehensions and uncertainty 
which had forced the calling of loans dis- 
appeared as if by magic, and an assurance 
was given that, whatever course events 
might take, borrowers would be able to 
find assistance. The fact that the New 
York Clearing House appointed the same 
loan committee, consisting of Messrs. Tap- 
pan, Williams, Perkins, Cannon, Simmons 
and Nash, which so wisely and efficiently 
administered the issue of loan certificates 
in 1894, was also an excellent move, giving, 
as it did, ample assurance that the same 
wise and broad-minded ideas would be ap- 
plied in the present instance. 


There is no question that the bankers 


ises. 
troubles had culminated. 
prevented the panicky feeling from becom- 
ing rampant, 










In this case they did not wait till the 
They virtually 


and checked the further 


growth of exaggerated alarm, such as a 
series of disasters in financial and mer- 
cantile circles would have precipitated. 
How well this was judged is shown by the 
fact that it has not been found necessary to 
issue any loan certificates. 
has met daily to receive applications, but 
none of the banks have found it necessary 
to ask for such assistance. 
covery in stock market values has indeed 
contributed greatly to this desirable phase 
of the situation. 
enormous shrinkage in values of securities, 
and the consequent wiping out of the 
margin in the collateral for loans, which 
constituted a danger far greater than any 
contraction of loanable capital or with- 
drawal of funds by timid people. 
fluence of the policy adopted by the Clear- 
ing House in this respect was beyond all 
praise, and, as in former instances, the busi- 
ness public is to be congratulated upon the 
readiness to codperate for its protection, 
which is indicated by the step so promptly 
and patriotically taken by the banks of the 
metropolis. 


The committee 


The rapid re- 


It was the sudden and 


The in- 





THE HOUSE TARIFF BILL. 


The Ways and Means Committee of the 
House of Representatives has acted with 


almost unexampled promptness in respond- 
ing to the President’s request for financial 
legislation. 
to relieve the situation of the Treasury. 
One of these measures aims to temporarily 
increase the revenues of the government, 
and to provide against a deficiency. 
bill imposes on all imported wools of classes 


It has already formulated bills 


This 


1 and 2, as defined in the tariff law of 


1890, on hair of the camel, goat, alpaca, 
and other like animals, and on wool wastes 
of various kinds, a duty equivalent to 60 
per cent. of the duty imposed on each of 
such articles by the law of 1890, and on 
all wool and Russian camel’s hair of class 
3 as defined in the act of 1890, the duties 
provided by that act. 
the rates provided by it in force until 
August 1, 1898, and in the meantime sus- 
pends until that date paragraph 279 of 


The bill continues 


Schedule K, relating to wool flocks, noils, 
waste, etc., and paragraph 685 in the free 


list, relating to wool, hair and waste. 


Furthermore, the bill provides for the 
collection on imported articles made in 
whole or in part of wool, worsted or other 
similar materials, 60 per cent. of the specific 
pound or square yard duty proposed on 
such articles by the act of 1890, in addition 
to the ad valorem duty prescribed by the 
existing law, and on carpets, druggets, 
bockings, mats, rugs, screens, covers, has- 
socks, bedsides, art squares and other por- 
tions of carpets or carpetings, made in 
whole or in part of wool, the specific square 
yard duty imposed by the law of 1890, in 
addition to the ad valorem duty imposed by 
the existing law. On imported lumber, 
timber, boards, etc., a duty equivalent to 
60 per cent. of the duty imposed by the act 
of 1890 is imposed by the bill, with the 
proviso, however, that pulp wood shall be 
classified as round unimanufactured timber 
exempt from duty, and that in case any 
foreign country shall impose an export duty 
upon pine, spruce, elm or other logs, or 
upon stave bolts, shingle wood, pulp wood 
or heading blocks exported to the United 


of the metropolis accurately foresaw the | States from such country, the duty upon 


consequences of their action in the prem- 


'the lumber and other articles mentioned 
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shall be the same as fixed by the Jaw in 
force prior to October 1, 1890. 

Finally, it is provided that there shall be 
imposed on articles included in the sched- 
ules covering chemicals, earthenware and 
glassware, metals and manufactures of iron 
and steel, wood and manufactures thereof, 
tobacco, agricultural products, spirits and 
wines, cotton manufactures, flax, hemp and 
jute, silks, pulp, papers and books and 
sundries a duty equivalent to 15 per 
centum of the duty imposed on each of said 
articles by the existing law, in addition to 
the existing duty; provided that the addi- 
tional duties imposed by that law shall not 
in any case increase the rate of duty on any 
article beyond the rate imposed thereon by 
the act of October 1, 1890, but that in such 
case the duty shall be the same as was im- 
posed by that act; and provided further, 
that where the present rate of duty on any 
article is higher than was fixed by the last- 
named act, the rate of duty thereon shall 
not be further increased, but shall remain 
as provided by existing law. 

As regards the prospects of this measure, 
it should be noted that it has already passed 
the House by a party vote. In the Senate, 
also, it is apparently within the power of 
the majority to pass the bill without delay. 
As regards the action of the President upon 
the measure no hint has yet been forth- 
coming. It has been suggested in some 
quarters that, in view of the condition of the 
Treasury and other circumstances confront- 
ing the government, as well as of the fact 
that it is only a temporary measure, he 
might feel it his duty to allow the measure 
to become a law, even if he could not 
approve it as a whole; but it must be con- 
fessed that such indications as are at hand 
do not favor this view. 


A DEBT TO THE STOCK-CLEARING 
SYSTEM. 

Seldom has the Wall street market been 
face to face with a more serious situation 
than that which confronted it last week. 
The declines in quotations for stocks on 
Friday and Saturday, December 20 and 
21, have been exceeded, but never were 
they so generally distributed throughout the 
bond and stock lists. Indeed, the records 
of the market for many years back fail 
to show a parallel to the extent of the 
average fall in values. The best class 
of securities shared equally in the slump 
with the most speculative issues, and the 
demoralization it caused in a market where 
a vast volume of transactions, both in 
loans and in ‘‘margined” holdings of se- 
curities, are regulated with reference to 
the market values of the latter can be 
easily appreciated. 

In spite of this and of the enormous losses 
suffered by brokers and their customers, the 
actual disasters were on asmaller scale than 
ever occurred in a similar disturbance of 
the stock market. The total record of fail- 
ures among the firms having a membership 
in the New York Stock Exchange was 
about half a dozen, none of them involving 
establishments where suspension could have 
any very disturbing effect, even though the 
street and the public were in a very nervous 
and sensitive condition in regard to the 
condition of the brokerage fraternity. 

That this contributed in a measure to 
the speedy reassertion of confidence there 
can be no doubt. And for it the street is 
indebted in a large degree to the system of 
clearances of stock transactions. It is ad- 
mitted in Wall street itself that, as in the 


ing House again demonstrated its useful- 
ness in averting those disasters to which 
Wall street was so subject in times of finan- 
cial trouble, while it adhered to the old 
system of daily deliveries and settlements 
for each individual transaction, with its at- 
tendant 
brokers’ 
This unanimous recognition of the bene- 
fits of the system is the more signifi- 
cant in view of the steady and success- 
ful opposition which a majority of the 
Exchange waged for a long number of years 
against its adoption. 
known that but for the disasters which 
attended the Baring panic in 1890, and the 
determination of banks to cease overcerti- 
fying, the old method might have been 
in existence till now. 
not only its benefits in times of mere 
speculative activity, but its use in averting 
some of the worst features of a panic, there 
is no longer an opposing voice as to the 
superiority of the new over the old methods. 
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the overcertification of 
amounts. 


evil of 
checks for enormous 


It is, indeed, well 


Having experienced 


As the transactions of both Friday and 


Saturday were settled through the Clearing 
House on Monday, the results on that day 
were awaited with some anxiety. 


They 
went through, however, without a single de- 


fault, the sum of the transactions being 
3,768,400 shares, representing the enor- 


mous value of $196,900,000, The share 
balances, however, were onty 393,700 shares, 
and the value thereof $17,200,000, or about 
8 per cent. of the aggregate. In other 
words, the amount of bank certifications re- 
quired from the buyers of this enormous 
amount of shares was $17,200,000 as com- 
pared with $98,450,000 under the anti- 
quated system, the reduction being about 
$69,009,000, which was just so much 
less of a strain than that which the banks 
would otherwise have been forced to en- 
dure, or for which brokers would have had 
to provide. It may also be noted that some, 
if not all, of the features which actually 
occurred last week in Stock Exchange 
circles only go to confirm the favorable 
view taken of the clearing system. Only 
the most active stocks are included in the 
Clearing House operations. Certain firms, 
however, were heavily interested in certain 


classes of bonds or other securities which do 


not go through the Clearing House, and to 
this fact their suspensions are attributed as 
much as to the fact that the bonds or stocks 
in question were rendered unavailable in 
loans. 

The clearing house system which Wall 
street so long declined to adopt has in 
this, as in other fields, shown its useful- 


ness as one of the most practical adjuncts of 


modern commercial and financial transac- 
tions. In this latest instance it has spared 
Wall street the worst consequences of a 
panic. 


ECONOMIC INFLUENCES OF THE 
NICARAGUA CANAL. 


It is, of course, a generally accepted 
proposition that the construction of such a 
waterway as the proposed Nicaragua Canal 
will exert important economic influences 
upon the development of the United States. 
It would be impossible for such a gateway 
between the two oceans to be constructed 
without affecting in a material way the con- 
ditions of transportation, which now exert 
in various ways a determining influence 
upon the control of markets for the raw 
materials and manufactures of the country. 
So much is generally agreed upon; but it is 
worth while to examine in detail the effects 


panic of 1893, the Stock Exchange Clear- | which the building of the canal will pro- 


duce upon the economic development of 
sections of the country. 
of this kind is contained in a paper by Mr. 
Emory R. Johnson, published in the Azmals 
of the American Academy of Political and 
Social Science for January, which will be 
found worthy of attention. 
that, in the first place, the interoceanic canal 
will give a wider market for our raw mate- 
rials obtained by agriculture, mining and 
forestry and the other extractive industries, 
and, in the second place, will assist Amer- 
ican manufacturers by cheapening trans- 
portation, thus reducing the cost of the 
raw materials used and gfving the finished 
goods a wider range of markets. 
these results, he contends, will inevitably 
follow the lessening of the costs of trans- 
portation and the extension of the limits 
within which our raw and finished products 
are marketable. 


more important services which the water- 
way will perform in supplying the foreign 
trade of the eastern and central parts of the 
United States with a shorter and more 
direct route to the countries bordering on 
the Pacific, and by giving the foreign trade 
of the western states a shorter highway to 
European ports. 
northeastern part of the United States is 


and that by means of an interoceanic canal 





As regards the foreign commerce of the 
country, the influence which will be exerted 
upon it by the completion of the canal 
scarely needs areference. It is worth while, 
however, to glance at the figures given by 
the writer under review as to the amount of 
foreign commerce which will be affected by 
the opening of the canal. The conclusion is 
reached that this amount will be larger than 
that now served by the Suez Canal, the 
most important ocean ship waterway thus far 
constructed. It is estimated that the actual 
amount of tonnage that would have been 
entirely tributary to the canal had it been 
in existence in 1890 was 4,133,470 tons, 
and that the total traffic which the canal 
would obtain, basing the estimate on the 
commerce for the years 1889 and 18g0, 
amounted to 8,296,625 tons, while if to this 
amount be added the normal increase com- 
merce may be expected to show before the 
canal is opened, it is estimated that about 
9,000,000 tons will make use of the water- 
way as soon as it shall have been con- 
structed, whereas the present traffic of the 
Suez Canal is only a little over 8,000,000 
tons. Furthermore, the distances which the 
opening of the canal will save to commerce 
making use of it are much greater than those 
saved by the Suez Canal. The greatest gain 
in distance made by commerce in using the 
latter waterway is 4,481 miles, the amount 
by which the route between Liverpool and 
Bombay is shortened, whereas the Nica- 
ragua Canal will shorten the distance be- 
tween New York and San Francisco by 
more than 10,000 miles. Some of the 
other distances saved by the use of the 
canal may be briefly referred to. From 
New York to Alaska there will be a saving 
of 8,618 miles; from New York to Aca- 
pulco, 9,949 miles; from New York to 
Hong Kong, 4,163 miles; from New York 
to Melbourne, 3,290 miles; from New York 
to Valparaiso, 5,000 miles; from New Or- 
leans to San Francisco, 11,005 miles; from 
New Orleans to Acapulco, 10,874 miles; 
from Liverpool to San Francisco, 7,182 
miles; from Liverpool to Yokahama, 3,929 
miles; from Liverpool to Callao, 4,078 
miles, and from Hamburg to Acapulco, 
over 7,000 miles. These are only a few of 
the figures showing the savings in distance 
which are collected in the paper under 
review, but they are sufficient to give an 
idea of the general economy in transporta- 
tion which will be effected by the construc- 
tion of the canal. 

It is in the influence which the Nicaragua 
Canal will exert upon all trade with the 
countries adjacent to the Pacific ocean that 
the writer looks to see the waterway do 
most to benefit our foreign commerce. 
These, he says, are the countries in whose 
markets we can most readily increase the 
sale of the products of our developing 
manufactures. They require large quanti- 
ties of manufactured goods such as we can 
supply, and the canal will give us a decided 
advantage over other nations in the com- 
petitive international struggle which will 
result from the future development of the 
South American and Oriental countries. 
One feature of the economic aspect of the 
canal presents itself in the question whether 
the capital required to construct the water- 
way will prove a good investment. It is 
pointed out that the Suez Canal has proven 
one of the most profitable enterprises of 
recent times, and that, in spite of the finan- 
cial depression of 1893 and 1894, the share- 
holders received 18 per cent. in dividends 
each year. There is, the writer urges, 
every reason to believe that the Nicaragua 























































An examination 


The writer says 


Both of 


The paper begins with an analysis of the 


It is pointed out that the 
our most important manufacturing region, 


the finished products of the mills and fac- 
tories of this region would be given more 
ready access to the developing markets of 
the western states and of foreign countries 
bordering upon the Pacific ocean. As re- 
gards the southern part of the United 
States, it is pointed out that the industries 
there are as yet essentially extractive in 
character. The south has shown itself 
capable of producing cotton to an extent 
beyond the present possibilities of favorable 
marketing, and the extractive industries of 
coal and iron mining are fast developing 
there. The section is at present anxious to 
find wider markets for its agricultura! prod- 
ucts and for its coal and iron, and this sec- 
tion, as well as the northeastern part of the 
United States, will quickly feel the benefit 
of the means of transportation afforded by 
the Nicaragua waterway. 

The states of the Pacific slope are more 
cut off from the markets in the rest of the 
United States than are the states in any 
other section. In the far west, farming, 
the production of lumber, and the raising 
of stock are leading industries, and this 
region has urged more strongly than any 
other the necessity of connecting the eastern 
and western parts of the United States by 
some such highway of commerce as the 
Nicaragua Canal would provide, because 
under present conditions of transportation 
by rail over the mountains, or by circuitous 
water routes around Cape Horn, the greater 
portion of its products are shut out of the 
market for such articles as the west has to 
sell. No part of the United States, how- 
ever, will gain more by the construction of 
the Nicaragua Canal than will the northern 
states about the great lakes and in the 
upper Mississippi valley. Great agricul- 
turally, this section has immense quantities 
of lumber and the richest iron mines in the 
country, while in close proximity to the 
lakes lies the most productive part of the 
country’s bituminous coal fields. This sec- 
tion will be singularly benefited by the 
construction of the interoceanic waterway, 
particularly when the projects of deep 
waterway construction already proposed 
shall have become accomplished facts. 
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Canal would prove an equally paying in- 
vestment, for improved machinery has 
greatly lessened the cost of construction, 
engineering science is now capable of ac- 
complishing much greater results with the 
same expenditure of capital, and the amount 
of traffic on the Nicaragua Canal will equal 
or exceed that of the Suez Canal, while the 
cost of administration ought to be less, 
because the Suez Canal has to contend with 
the drifting sands of the desert, which will 
not be the case with the Nicaragua water- 
way. 

Of course the opening of the Nicaragua 
Canal will give a new route to a large part 
of the traffic which now goes by rail across 
the United States, and to that extent the 
business of the railroads will be affected. 
The writer questions, however, whether the 
transcontinental railroads will suffer because 
of the completion of the canal. The con- 
struction of the waterway will, he says, 
develop the region on both sides of the 
Rocky mountains and will particularly in- 
crease the total amount of trade, making 
possible the development of a much greater 
amount of all grades of traffic which can be 
more advantageously moved by rail than 
by water, and in this way the opening of 
the canal will in the end give to the trans- 
continental lines a more profitable traffic, 
and do more than anything else can to 
put those railroads on a sound financial 
basis. 


a great deal of interest on the fate of the 
Reading Railroad plan. The position of the 
company and its coal-producing organiza- 
tion in the hands of the courts has been the 
great obstacle to any harmonization of a 
permanent character. It is evident that, 
with the Reading once more restored to 
solvency, its demands for an increased allot- 
ment of the total production can be en- 
forced with greater authority and chance of 
their being granted by the other compa- 
nies. On the other hand, it is evident that 
the opportunity for regulating production 
of anthracite coal, with some regard for the 
actual comsumption and demand, will be 
greatly increased. That the anthracite coal 
trade is in an unfavorable position owing 
to the constant excess of the amount of 
the mineral raised from the mines over 
that which the market will take is admitted 
on all hands. While the companies have 
shut. down on giving out statistics of pro- 
duction and of stocks on hand, it is known 
that the latter are enormous, and that the 
companies are taking any price obtainable 
to reduce them. The prevalence of unsea- 
sonably warm weather has reduced current 
consumption, and prices for the past fort- 
night have, ifanything, been a little weaker. 
The fact that tide-water prices are on the 
basis of $3.40 to $3.50 per ton for stove 
sizes is indicative of the prevalent stagna- 
tion and oversupplied state of the market, 
and the belief of dealers that low and pos- 
sibly still lower prices will continue to pre- 
vail keeps up a hand-to-mouth policy in 
the distributing branches of the trade. 

The Christmas holidays will, as usual, 
be marked by a temporary suspension of 
operations throughout the anthracite dis- 
tricts, but whether this will result in any 
permanent benefit is a question. Certain 
companies, indeed, have restricted work to 
two or three days in the week, but this ac- 
tion has not been general. An effort, in- 
deed, was made a fortnight ago to secure 
the adoption of this policy by all the com- 
panies. Some of them which have in the 
past uniformly combated propositions of 
the kind were warmly in favor of it as a 
remedy for the present trouble in the trade. 
The refusal of two roads to agree to this, 
however, caused the abandonment of the 
effort, and the unfavorable conditions 
which have so long prevailed in the an- 
thracite trade consequently still hold full 
sway. Under these circumstances it is 
natural that the coal trade should show a 
marked interest in the outcome of the 
Reading, and hold to the opinion that a 
positive assurance of its ratification by the 
security-holders will be followed by vig- 
orous efforts to put the production and 
marketing of hard coal upon a more re- 
munerative basis. 


referred to, and thus make a profit at both 
ends for British investors, as well as encour- 
age colonial investment of British capital 
and the unification of British interests 
around the world. 


plete investigation to learn the extent to 
which in each of the colonies importations 
have displaced or are displacing similar 
British goods, and the causes for the prefer- 
ence of other goods to those of British 
manufacture. Mr. Chamberlain asks for a 
return which shall show, for quinquennial 
periods ending in 1884, 1889 and 1894, the 
value of all articles of foreign importation, 
whenever the value reaches 5 per cent. of 
the total value of the importation of the 
article into the colony. The return is also 
to give in each case the reasons which in- 
duce the colonial importer to prefer a 
foreign article to similar goods of British 
manufacture. In order to assist the in- 
vestigators in their work and to secure uni- 
formity in the method of making the 
returns, the reasons have been tabulated 
under the headings of price, quality, suita- 
bility and pattern of goods, difference of 
packing and making up and false marking. 
It is requested that any other cause which 
may exist shall be also mentioned. The 
classification of the goods to be commented 
upon is the condensed classification used by 
the Board of Trade in the Annual Statistical 
Abstract for the exports of the United 
Kingdom, supplemented by a schedule of 
subdivisions suggested by the Chamber of 
Commerce. In addition to written descrip- 
tions, the colonial governments are re- 
quested, where it is possible, to send pat- 
terns of the preferred goods, which the 
London Chamber of Commerce has under- 
taken to house and distribute according to 
the instructions that may be received. 

It will be noticed that this particular 
activity on the part of the British colonial 
office proposes to deal only with the export 
trade of the United Kingdom and the im- 
port trade of the British colonies. At some 
future time, it is declared, a like movement 
will deal in the same manner with the ex- 
port trade of the colonies and the import 
trade of Great Britain. 

Whether the good results anticipated are 
to materialize must remain for a time a 
matter of conjecture. The British govern- 
ment may collect the information as to the 
conditions governing its colonial markets, 
but it must rest with the producer and 
the manufacturer to profit by the informa- 
tion. 

It would seem that if some proportion of 
British trade with her colonies had been 
actually dislodged by merchants and manu- 
facturers of Germany, France, Belgium, the 
United States and elsewhere, it would be 
only natural if the latter were to feel spurred 
to renewed effort to hold the trade they 
have gained. But on this point the test 
of actual experiment will decide, 


The communication was addressed to the 
governors of self-governing colonies, as well 
as colonies of the crown—colonies in which 
the development of local resources depends 
more directly upon the imperial effort. In 
this Mr. Chamberlain has sought to avoid 
discussion of economic theories which might 
wound the feelings or in some manner affect 
the sensibilities of British colonial pro- 
ducers. As the Z7zmes puts it, he is merely 
seizing the great opportunity to do on be- 
half of all colonial interests ‘‘ what the 
manager of an enterprising joint-stock com- 
pany would feel it necessary to do in the in- 
terest of his shareholders before attempting 
to extend an industrial operation.” 

It is then frankly admitted, what is de- 
clared to be a matter of common knowl- 
edge, that the trade of the colonies with 
the United Kingdom is not increasing in 
proportion to the trade which the colonies 
are doing with foreign countries. This is 
true in a marked degree of some of the 
most important colonies. Thus, with re- 
spect to the total foreign trade of Austral- 
asia, it is found that in 1881 the total with 
the British colonies amounted to £57,340,- 
763. In 1892 it was £60,952,541, showing 
an increase in round numbers of little more 
than £3,500,000. The foreign trade of 
Australasia in 1881 was £7,213,916, and 
in 1892 it had risen to £14,394,557, or very 
nearly double the figure of the earlier date. 
Had trade with the United Kingdom pro- 
gressed to anything like the same extent 
the effect would have been of the utmost 
importance to British industry. The in- 
crease, on an examination of the detailed 
returns, will be found to have gone almost 
entirely to the United States, Germany, 
France and Belgium, and by so much has 
served to stimulate the competitive enter- 
prise of those countries. An almost sim- 
ilar state of things is to be traced in the 
trade returns of South Africa, where also 
mining enterprise has of late shown a 
tendency to pass into French, German and 
American hands. In Canada, where twenty 
years ago the imports from Great Britain 
formed 55 per cent. of the entire imports of | 
the colony, the proportion has now sunk to 
37 per cent., while in the same period the 
proportion of imports from the United 
States has risen from 35 per cent. to 46 
per cent., and those from France and Ger- 
many have heavily increased. Common 
report attributes a great portion of this 
transference of custom to the conservative 
habits of the British manufacturer, who re- 
fuses to meet the requirements of new mar- 
kets by a sufficient invention of new pat- 
terns. Instances in point are furnished by 
the agricultural machinery trade of Aus- 
tralasia, the mining machinery trade of 
South Africa, and the carpet trade of Can- 
ada. Ineach of these cases the buyer for 
the colonial market repeatedly complains 
that, while the British material is good, the 
pattern is so bad as to be practically use- 
less. His complaints are disregarded, and 
a considerable portion of the trade passes, 
in direct consequence, to the more enter- 
prising manufacturers of inferior material 
in the United States. Cheap window glass 
is a trade which for other reasons has 
passed almost wholly in Australia into Bel- 
gian hands. 

The outcome of the note from the colonial 
office to the British colonies is to be a com- 


THE READING PLAN AND THE 
COAL TRADE. 


Amid the exciting events of the past 
week there was little opportunity or inclina- 
tion in financial circles for the consideration 
of matters that, under ordinary circum- 
stances, would be of primary importance. 
The almost total neglect of the Reading 
reorganization plan is a casein point. Wall 
street had been waiting anxiously for the 
appearance of the scheme, and the chances 
of its success or failure had been anxiously 
canvassed, in view of the effects on the coal 
trade, on other bankrupted properties, and 
on the market for securities in general. 
The appearance of the President’s Vene- 
zuelan message only a week after the 
publication of the Reading plan, and the 
ensuing disturbance in the stock and 
money markets, deprived the matter 
of all real interest, and it is quite 
likely that the reorganizers sincerely regret 
their choice of a time for putting the plan 
forward. Some muttering of opposition 
from holders of the stock, especially in 
Philadelphia, have been heard, but as yet 
it is impossible to judge whether it will find 
effective leadership or take a definite form 
through the organization of what is known 
as a stockholders’ protective committee or 
action in the courts. It has, of course, been 
suggested that the panic in American se- 
curities, of which the London market has 
been the scene, would interrupt the par- 
ticipation of foreign interests in Reading in 
the company’s reorganization. So marked 
has been the neglect of the whole matter, 
however, that it is impossible to form any 
definite opinion or to obtain expressions re- 
garding the views of those most intimately 
interested in the plan as to the probable 
outcome in this connection. Under the 
plan as published the first installment of 
25 per cent. of the assessments levied on the 
stock and junior bonds is payable on Janu- 
ary 10. The question will therefore prob- 
ably be brought to a head before that 
time. 

Coal trade circles, ‘however, look with 


AUSTRALIAN PASTORAL AND 
CROP CONDITIONS. 


Melbourne, November 21.—The fortunes 
of most of the Australian colonies are at 
present clouded by the great injury which 
is being caused to pastoral, agricultural and 
allied interests by the continuance of the 
drouth. The drouth is the worst that has 
been known in a country subject to periodic 
visitations of the kind. It has devastated 
many of the great squatting (sheep and 
cattle) stations, and in the colony of New 
South Wales alone the losses of sheep and 
lambs are estimated at from 10,000,000 to 
12,000,000. Other colonies have not suf- 
fered so much, and, in fact, Victoria has so 
far escaped any serious loss of sheep. The 
New South Wales losses have greatly re- 
duced the production of Australian wool 
this season.,, But the ‘‘clip” has been an 


GREAT BRITAIN’S DECLINING 
COLONIAL TRADE. 


Just prior to the international flurry, the 
attention of the London Zzmes, of Mr. 
Chamberlain, and many other hard-headed 
business men in the United Kingdom, was 
being directed, with manifest interest, if 
not anxiety, to the question of the trade of 
Great Britain with its colonies. This sub- 
ject has been emphasized by the dispatch 
recently addressed by the British Colonial 
Secretary of State to the governors of the 
colonies. In it the policy of the present 
cabinet is declared to be that of the devel- 
opment of the resources of the colonies, 
and, so far as possible, to secure in an in- 
creased degree for the United Kingdom 
that trade which must result from the policy 
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early one, and the improved condition of 
the market has encouraged the pushing 
forward of deliveries. As a consequence, 
over 440,000 bales have been shipped since 
July 1, against 347,000 bales for the cor- 
responding period of 1894, an increase of 
93,000 bales being shown. Within a few 
weeks, however, the shipments will prac- 
tically come to an end, and the effects of the 
drouth will be more clearly seen. At present 
it is variously estimated that the whole season 
will show a shortage of 150,000 to 200,000 
bales for all the colonies on the total for the 
previous season. On the other hand, the 
advance in the markets which commenced 
a few months ago has been well maintained, 
excepting in the case of faulty wools. At the 
colonial auction sales held in Sydney, Mel- 
bourne and Adelaide a full proportion of 
the wool has been handled. A great deal 
of feeling is occasionally exhibited between 
the champions of the colonial auction sales 
and the London auction sales. Formerly, 
nearly the whole of the Australian produc- 
tion of wool was consigned to London to 
find a market. Now a great deal of it is 
sold in the colonies. Yet the increase in 
the production has been so great (it has 
doubled in about fourteen years) that, 
while a very considerable quantity is han- 
dled in the colonies, there is a large increase 
in the quantity disposed of in London. The 
advocates of the colonial sales urge that it 
is more natural that the wool clip should 
find its market in the colonies themselves ; 
that a far larger assortment can be afforded 
to the buyers who annually arrive from 
Great Britain, the continent of Europe and 
the United States. Foreign—that is, non- 
British—woolen manufacturers prefer, more- 
over, other things being equal, to buy in 
the colonies rather than in London. But, 
as a matter of fact, the colonial and Lon- 
don markets are kept in a state of almost 
exact correspondence. It may sometimes 
happen, however, that the trend of the 
market may make it more desirable to 
sell in the one market than in the other. 
Last year, for instance, direct consignors 
to the London selling brokers generally 
did better than they could have done 
locally, because the market moved in their 
favor. 

Setting the improved prices against the 
deficiency in the yield, the gross money 
return for the 1895-96 season is likely to 
exceed that of the previous season; but 
its distribution will be very uneven, many 
squatters in the worst districts faring badly, 
while many of those in favored districts will 
do well. 

As the long Australian summer has still 
between four and five months to run, three 
months being those of maximum heat, the 
prospect is gloomy, so far, at least, as the 
great pastoral colony of New South Wales 
is concerned, for rain can do little or no 
good for a long time to come,- and the 
sheep must continue to die. Taught by 
long-ago experience, the pastoralists have 
been engaged for years in making great 
dams, and there is plenty of stored-up 
water, but the vegetation is so scanty that 
in many cases the sheep cannot be traveled 
to the water. Everything that man can 
do to mitigate the effects of drouth has 
been done, but the climate is beyond 
human control. 

The herds have suffered less than the 
flocks, but the generally poor condition of 
the cattle is affecting the local markets. 
Prices given for ‘‘fats” in Queensland are 
double those ruling six months ago, sales 
making at £4 to £6 per head, The ex- 



































stocks, each week, from January 5, 1895, as 


sons for three preceding years, were as 
follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


{East of Rocky Mountains.] 


port of frozen beef had not yet, how- 
ever, fallen off, and one company alone— 
the Queensland Meat Export Company— 
shipped 3,000 tons to London during Octo 






















































Bushels week 














ber. A description of one of Queensland’s eating oe, nie Libs. Eson 
. . 5 January 5.. —578,000 —379,000 +41,013,526 —138,342 
freezing works 1S as foltows 2 January 12... —1,422,000 +1,045,000 +385,000 —1,501,556 
: January 19.. —1,708,000 —522,000 -+1,750,000 —500,000 
The Central Queensland Meat Export Company, January 26. mae | | Rama VE er 638,825 
Limited, have freezing works at Lake's Creek, | February 2. —1,935,000 —666,000 © —737,000 63,637 
i ae February 9. —x1,599,000 —165,000 —631,000 —1,747,832 
Rockhampton, which were the first freezing works | February 16. —2,152,000 —x,r18,000 —796,000 = —575,8r1 
: A : February 23. —2,718,000 —1,307,000 —252,000 +103,892 
established in Australia. In 1894 they slaughtered March aces —r,700,000 2,320,000 478,000 -L aB8, 63 
67,000 cattle and 287,000 sheep, freezing 5,026 tons | March 9.... —1,889,000 —1,382,000 272,000 —1,063,848 
. . March 16.... —1,553,000 —1,377,000 —8,000 —1,015,712 
of meat, preserving 740 tons, and refining 5,378 | March 23... —1,596,000 —rz,034,000 —7§r,000 —1,052,500 
“ . March 30. —2,421,000 —765,000 —442,000 —1,851,637 
tons of tallow. These works are being duplicated repineolee =u,gi6,000, —ejgay,eobr) 970.088 Mme eee eae 
with a triplex Linde refrigerating machine. The | April 13..--- 2,529,000 —2,219,000 —-2,225,000 —1,047,509 
Ea] pai A < TI jh April 20..... —2,451,000 —1,391,000 —2,556,000 —4,639,152 
asiam machine Is at present in use. ne works | April 27_.... —3,442,000 —2,380,000 —1,176,000 —2,343,037 
¢ sane - a May 4..2e. —4,283,000 —2,033,000 —31315,000 —2,551,365 
ire capable of treating 400 cattle and 2,000 sheep Mavis yess oyshina,626, cdg} c-7re son Reese 
per day. At present 1,000 men are employed in —3.093,000 —1,975,000 —2,499,000 —4,559,698 
7 leet t ts hich includ May 25..... —2,647,0c0 —1,655,000 —2,746,000 —1,166,647 
the severe epartments, whic me ude cooperage June "Lera2. —2,717,000 —2,297,000 —349,000 —1,426,675 
and canning of meats. The machinery for the latter a . ae pe lia: pepo ee fie! chine 
é y. Lo ais eRe: X5-65 6 —2, 00) —1,5206,001 —3; 000 —I1,123,6e0 
is of the latest improved pattern, having been ob- } June 22....- —1,883,000 —1,853,000 —5,033,000 —x,223,354 
ae : Tune 29.22. —}3,023,000 —1,581,000 —1,084,000 —5 69,712 
tained at Chicago. Revolving punkahs are used ies Gane ee AOSGne 859,000 Cac ocoeeennic ies 
in the killing and dressing rooms. July 13.---.- —2,158,000 —1,008,000 —2,756,000 —1,003,797 
July 20. ..... —1,069,000 —13,000 —623,000 + 461,251 
. 3 . A ‘, Nailyrae Soe —855,000 -+2,975,000 -++27,000 +407,446 
The experiments made in shipping live i 3 —1,153,000 epee + 126,000 +1656.993 
: ugust ro... —5 40,000 2,875,000 1,516,000 2,624,58 
cattle to England have not yet proved suc- August 17... —1,39¢,000 $560,000 —1,659,000 4042346 
. . ugust 24... —1,366,000 1,646,000 —5 15,000 3245,063 
cessful, but they are being continued. pees neces —5 40,000 Leer wees 
. . 2,857,000 35915,000 — 22,000 3,118,455 
Many of the cattle have been of inferior 71 3:960;000 Neeser -$7,496:000 3250248 
woe : : 2,709,000 2,693,000 1,919,000 +4,743,458 
description, unsuited to the English taste, Sept. 2,820,000 $5,605,000 + 2,900,000 $507o51 
. a ctober 5. 3,094,000 3»369,000 3,217,000 4,398,610 
and the art of feeding them during a long | October 12. La FosjonoN <a;6 rr bonie Leacorcooms tered eae 
J October 19.. +3,785,000 -+-4,005,000 +2,735,000 --4,739,t00 
voyage has hardly yet been mastered. October 26.. 45,251,000 3,789,000 -}3,238,000 + 3,407,865 
. November 2 +3,681,000 -+2,198,000 +3,365,000 +5,162,782 
All cereal crops throughout Australia avemner 9 eae. Bie pons cys +2,774,289 
* ovember 16 4,353,000 1,278,000 3,883,000 -+-4,098,582 
have suffered from the drouth, and it ap- November 23. +1,510,000 Be ya5iebe +1,242,000 +2,106,688 
= November 30 + 1,589,000 +-898.000 +898,000 +1,904,382 
pears to be absolutely certain that not only Seeacr nd 7 Pi ae Ta +4,986,224 
2 ~ ecember 14 4,471,000 2,005,000 1,487,000 +-4,577,336 
will the colonies be unable to export wheat, Decembies es. 6cb oe.) masajodie wie Cerenebiat eon 
but that they will have to import. The] Pecember28 — ------ sobs 008 ct AE 7000 siz sradatyo 


Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 


Queensland wheat crop, always inconsid- 
erable, is almost nil; the New South Wales 
and Victoria crops are estimated at about 
one-half of those of last season, and the 





















in store Dec. Indian ; 
~ : . 21, 1895. Wheat. corn. Oats. Barley, Rye. 
South Australian at something less than Minneapolis...18,319,000 5,000 717,000 149,000 149,000 
: Priv. Elev’s.. 1,225,000 gous St S58 ak 
last season. As the harvest is not yeteiine |ir.iemeee sera an gus oe hl mien adale aecae 
ished, these estimates must be regarded as one ine ee a ae toate ke 
provisional, but assuming them to be neces a oe eSr5 Re 
. Pe . Priv. Elev’s.. 474,000 “Bod BRS SEA, fee 
fairly correct, the position for 1895-96 will | 7 uy Biers. 
be something like this, viz.: Ba suemeces tare melee cede abisehatices 
——_ Bushels——__—_, | Davenport: and ‘ a , 
Produc- Require- Rock Island- 30,000 25,000 670,000 78,000 ae 
tion, ments, Leavenworth.. 153,000 17,000 15,000 Roe a 
1895. 1895-96. | Kansas City... 1,446,000 5,000 46,000 Suis 29,000 
south Ausralig: oops ce aac nss se soce 6,750,000 4,250,000 | St. Joseph_.._. 75,000 25,000 17,000 am 1,000 
Victoria) 2. 27a ae, ie see ea 6,000,000 7,000,000 | Chicago.......21,213,000 1,001,000 530,000 24,000 228,000 
New South Wales. 31500,000 7+5¥0,000 Affoat....... sees wale 61,000 sep Roe 
Queensland. ..___. 50,000 2,700,000 Priv. Elev’s.. 4,197,000 369,000 988,000 eee S525 
Western Australiasa2.325-0 cose oe aoe 450,000 65,000 193,000 336,000 1,000 
L i 210,000 se ae 80,000 a ea, 
eee 28, a ae 
Wotala isons oe eee se sa cen ee eee 16,300,000 21,900,000 egies pend ee a 3 
110,000 wore coee - - 
The deficiency is thus likely to exceed 88,000 ee os - : 
105,000 4000 Sante ones oe-e 
5,000,000 bushels, but towards this there 1,391,000 443,000 618,000 10,000 ~ 13,000 
er, 17,000 — the Seas ee 
are the stocks to be brought forward to the BES EO eee, “SOREN ee een eta 
Z 5 t 18,000 5,000 5,000 seco oeee 
new season. The net deficiency will be Baste PE Misamrny PeDIVOY | ee CCU ny ame ame ee - 
2 : y ew ri€ans .. esee 400,000 weo30e wece eeee 
made up chiefly by importations from San Seabee et Srtie0 0 NOR NCPE eer ssee = 
a A ort orth... 242,000 == 7,000 ors Sars 
Francisco, from which port there are} Waco: 22 53,000 ---- 80,000 sees =os5 
On: canal. --25. oie 8,000 12,000 alse een 
already three or four cargoes engaged for Sead 365,000 27,000 22,000 11,000 13,000 
Afloat. l22a- . alae awe eae ae ons 
Sydney. Grand Rapids. . 48,000 1,000 3,000 ate aa 
4 - Lansing ssn 13,000 aoc! lene ete aa 
The much- prized South African demand | Port Huron. ..- 80,000 70,000 625,000 aace Sass 
r3 Toledo: =. +. 22 983,000 124,000 230,000 esse 327,000 
for Australian wheat and flour cannot be | Cleveland... 262,000 6,000 63,000 St... ee 
d i Cincinnati .... 43,000 17,000 34,000 121,000 37,000 
met during the new season, and the GUES=)) Akronto- 2. ce 60,000 12,000 165,000 15,000 1,000 
2 4 % 5 Wheeling..... aor 5,000 7,000 Pe eco 
tion remains to be solved, whence will the | pittsburgh.-.. 80,000. g7.000 gncco 4,600 a3a,008 
es Fe z Buffalo. ....5.< 3+368,000 225,000 134,000 2,558,000 482,000 
Cape draw its supplies? New York ma Afloat....... 259,000 $4,000 227,000 416,000... 
Rochest 6 é, 

. ochester 240,000 000 16,000 300,000 9,000 
be able to secure a portion of the trade and rakaerie 44,000 15,000 9,000 9,000 ween, 

. . sSwego 15,000 45,000 wece 100,000 

San Francisco another portion; but the] Ogdensburg 1. 220000 ope Meee ed 

5 4 Cape Vi Ee A AS : 5 

nearest source of supply is the River Plate, | Fuiton.......  Scrooo 7e0o 132000 
and Rosario and Buenos Ayres may obtain Romi (eect a tee 
H : yi =- 861,000 1,811,000 109,000 49,000 
a footing in the South African breadstuffs | “Qye"-77-- eyiiecy Verein acho. cece ae 
a . Philadelphia .. 546,000 400,000 132,c0o Bate Eoes 
market during I 896. Baltimore ..... 502,000 1,720,000 198,000 s=s« £04,000 
: 4 O 2 eee 851,000 28,000 “35 ake 
The Australian barley crops will be ex- BiB GOGO 9,000 135,000 24,000 —«3,000 
. ‘ s 46,000 sas 45,000 58,000 Sane 
ceedingly light, and for the chevalier de- ngs Eroee BEC eh ERE gree a 
scription recourse will doubtless be had to | jyinnipes- ey ea re paced | Gesyce aires 





Ft.Win., Pt. Ar. 


San Francisco, as in previous years of hh plies Ay paw stir Ai Wh ee Ae 


scarcity. Oats and hay are also light crops, 








Dec. 21, 1895. 96,032,000 8,643,000 9,520,000 4,622,000 1,767,000 

and fodder of every description 1s going up Dec. 22, 1894-114,588,0C0 11,091,000 11,925,000 3,951,000 601,000 
5 - A ; ‘ a Dec. 14,1895. 92,396,000 7,483,000 91730,000 4,918,000 1,811,000 
rapidly In price. With suitable shipping Dec. 7, 1895.- 87,925,000 7,577,000 9,780,000 5,186,000 1,704,000 
z Dec. 1, 1895.. 87,688,000 7,381,000 10,248,c00 5,674,000 1,702,000 

arrangements, steam being preferred to | Nov. 1, 1895. 75,598,000 6,338,000 8,020,000 3,645,000 1,250,000 
x : Oct. 1, 1895-. 55,078,000 6,760,000 4,124,000 1,956,000 700,000 
rail, the River Plate should be able to find | Sept. 1, 1895.. 44,732,000 6,519,000 4/673,000 'zar‘ooo rroco 
. . Aug. 1, 1895.. 46,767,000 5,770,000 4,653,000 48,000 215,000 

a good Australian market for hay and MalZe | July x, 1895. 53,568,000 10,762,000 9,007,000 166,000 158,000 
= c . June 1, 1895.. 64,375,000 12,629,000 11,284,000 162,000 177,000 
during the coming months. May 1, 1895.. 80,449,000 13,142,000 8,174,000 627,000 218,000 
April 1, 1895.- 91,286,000 16,330,000 8,905,000 1,274,000 366,000 

Mar. 1, 1895.. 98,745,000 17,001,000 9,227,000 1,974,000 423,000 

Feb. 1, 1895.-106,917,000 16,733,000 10,508,000 2,481,000 508,000 

583,000 


Jan, 1, 1895..113,707,000 12,882,000 11,864,000 3»781,000 


EDITORIAL NOTES. 


Increases and decreases of available wheat Proposals for legislation amending the 
navigation laws have made their appear- 


reported to BRADSTREET’S, with compari-| ance in Congress, and may receive more 















attention than has been usual. Some of 
the provisions proposed authorize the Com- 
missioner of Navigation upon application to 
issue American registers to foreign-built 
vessels if the American owners will build in 
American shipyards vessels of an aggregate 
tonnage and value not less in amount than 
that of the vessels admitted to registry; 
authorize the commissioner to issue a regis- 
ter or enrollment for a foreign vessel owned 
by a citizen of the United States, if during 
the twelve months preceding the applica- 
tion for registry repairs and improvements 
have been put upon such vessel in the 
United States equal to three-quarters of its 
appraised value at the date of application 
for registry ; prohibit advances and regu- 
late allotments of wages to seamen, and 
abolish imprisonment of seamen in the 
common jails of the United States for de- 
sertion. Other provisions allow all mate- 
rials of foreign production necessary for the 
construction of vessels, their machinery, 
outfit and equipments. to be imported in 
bond, and upon proof that they have been 


used for such purposes, no duty is to be 


paid; vessels built in the United States for 
foreign account are not to be allowed to 
engage in coastwise trade, and all articles 
of foreign production needed for the repair of 
American vessels are permitted to be with- 
drawn from bonded warehouses free of 
duty. 





Still other proposals provide for the im- 
position of a duty of 2c. per ton (not to ex- 
ceed in the aggregate roc. per year) at 
each entry on all vessels arriving in the 
United States from North and Central 
America, the West Indies, the Bahamas, 
the Bermudas, the coast of South America 
bordering on the Carribean sea, the Ha- 
waiian islands or Newfoundland; impose a 
duty of 6c. per ton (not to exceed 30c. per 
ton in any one year) at each entry upon 
all vessels entering the United States from 
any other ports; abolish fees for’a clear- 
ance direct to a foreign port of a vessel navi- 
gating the waters of the northern, north- 
eastern and northwestern frontiers of the 
United States otherwise than by sea, and 
repeal that section of the existing law 
which requires masters of vessels bound to 
any district in Connecticut by way of Sandy 
Hook before passing New York to deposit 
with the collector a manifest of the cargo 
on board. 





Commissioner Carroll D. Wright, of the 
Department of Labor, sets forth in the Jan- 
uary Horum what he regards as the rea- 
sons for prompt legislation relative to 
the establishment of a permanent census 
bureau. If, he urges, a permanent census 
office is to be established at all the initiative 
legislation looking to that result should be 
taken without delay; ‘‘for under such legis- 
lation whoever might be placed at the head 
of such an office would have ample oppor- 
tunity to study the whole question and to 
report to Congress full and comprehensive 
plans for future census work. There are 
these three reasons, then, for prompt legis- 
lation: The action looking to the unifica- 


suses of the world for 1900; the necessity 
of preparation for the Twelfth Census; the 
desire to establish a permanent census office. 
In considering these three reasons there is 
no necessity of indulging in any criticisms, 
for all criticism must come back to the fact 
that there has been no one whose particular 
duty it was to see to it that proper prepara- 
tions were made, not only for legislation, 
but for the real work of the census.” 


tion of certain inquiries in the various cen- 








CURRENT BUSINESS NEWS. 


Industrial. 





Five million bushels of coal have gone down the 


Ohio river from Pittsburgh on the present rise, 


which is expected to take out at least 10,000,000 


bushels in all. 


Cleveland dispatches report that the season of 


navigation on the lakes, just closed, has broken all 


records both in the movement of ore and ship- 
The consumption of steel thus 
It is 
estimated that the quantity of ore being consumed 


building material. 
far this year has exceeded all calculations. 


this year is almost double what it was a year ago. 


The Philadelphia trolley-car employees’ strike 


ended Monday. ‘The ending is the result of con- 


cessions on the part of both the men and the com- 
pany, The men are allowed to belong to labor 
organizations, but they will be only treated with as 


employees. The company will fairly consider all 
grievances. 


satisfactory arrangement has been made looking to 


the reémployment of those for whom there are no 


regular places open. 


Senator Quay, when asked what Congress was 


likely to do for the projected Ohio River and Lake 
Erie Canal, said if its promoters would subscribe 
half the amount needed to build the canal the 
government would duplicate the sum. 


The miners in the Indian Territority have re- 


turned to work and the strike is over. 

About thirty of the clothing contractors.in New 
York have decided to give up the struggle with the 
tailors, and about half of the locked-out employees 
will resume work. 

Secretary Herbert has decided to award the con- 
tract for the two new battleships to the Newport 
News Shipbuilding and Dry Dock Company. The 
bid was $2,250,000 each. 

The Leadville, Col., Herald-Democrat, in its 
annual mining review, shows the value of this year’s 
product of the Leadville mines to be $13,318,774, 
an increase over 1894 of $5,000,000. The net tons 
of ore smelted during 1895 amounted to 349,710, 
producing 100,499 ounces of gold, 13,530,348 ounces 
of silver, 62,471,670 pounds of lead, and 4,584,906 
pounds of copper. 

The American Federation of Labor, which closed 
its annual convention in New York city recently, 
decided to hold its next convention in Cincinnati. 


Commercial. 

The Chattanooga Tradesman says: ‘‘ General 
business is fairly active but does not increase in 
quantity, as the usual settlements of affairs at this 
season engage attention. Recent variations in the 
price of cotton attract but little attention. Planters 
have marketed enough of the crop to realize funds 
for their immediate needs, and are holding back 
the rest in the belief, which is quite general, that 


the price is sure to advance again to as high a 
point as was reached in the early part of the sea- 
Textile mills continue to be actively em- 


son. 
ployed, and the output of manufactured goods is 
steadily increasing.” 

The Memphis Cotton Exchange has started a 
movement against an increase of the cotton acreage 
next year. 


The immense Manitoba wheat crop has, says a 
reporter, ‘‘ enabled farmers to sell as much as was 
sold at this date last year, enabling them to pay off 
pressing liabilities, while still holding the greater 


part of the crop. Correspondents report the gen- 
eral inclination on the part of farmers to hold what 
they can for anticipated higher prices.” 

The principal difference in the Manitoba wheat 
situation now as compared with a year ago ‘‘is 
the quantity remaining in farmers’ hands. At the 
close of navigation last year wheat in farmers’ 
hands was variously estimated at 1,000,000 to 
3,000,000 bushels.”” 

The downward tendency of hides, leather and 
products has been “ abruptly stopped this week, 
and values are now on the rise again.” 

While the advance in quinine which occurred 
recently came as a genuine surprise, there is no 
denying ‘‘it has been expected.'’ Dealers, how- 
ever, were not looking for it before the first of the 


year. : : 
Financial. 
The following securities were sold at auction this 
week at New York: 


$5,000 Metropolitan Elevated Railway Co. 1st mortgage 
6 per cent. gold bonds, due July 1, 1908 .---- 
x Share New York Law Institute...-.------------ 


118 % 
$75-00 








$29,000 Union Pacific 1st 6 per cent.---..----------- 10454@105 
$4,000 Union Pacific 1st 6 per cent. - asaw T0556 
$1,000 Union Pacific rst 6 per cent. .--.----- -- 106% 

83 Shares Laflin Rand Powder Company...-.----- 1814 
$40,000 South Carolina Railway Co. 6 per cent. income . $ro lot. 
$2,000 Sloss Iron & Steel Company 1st 6 per cent.----- 80 

35 Shares Standard Oil Trust Gompany.-.-------- 1954 


The New York Clearing House Association on 
Monday decided to issue loan certificates bearing 


All the old men will be put to work 
that there are places for, and an equitable and 
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interest at the rate of 6 per cent., with a one- 
sixteenth commission. This action was taken as a 
precautionary measure merely. 

Notwithstanding the Knights of Labor boycott of 
national bank notes, ‘‘ there was an increase in out- 
standing circulation of $72,968 during the month of 
November. There seem to have been a few 
people who were willing to take their chances with 
the bank notes so despised by Sovereign.” 

The Westinghouse Electric and Manufacturing 
Company has declared the regular quarterly divi- 
dend of 13 per cent. on the preferred stock, pay- 
able on January 2. 

During the fiscal year the amount of money 
brought into the country by immigrants was esti- 
mated at a little over $4,000,000, but during six 
months past it is believed that the foreigners arriv- 
ing brought nearly $10,000,000 along with them. 


The Engineering News says: ‘‘The interest of 


the state of Maryland in the Chesapeake and Ohio 
Canal amounts to about $30,000,000, $20,000,000 
of this total being represented by unpaid guaranteed 
dividends for 56 years and unpaid interest for 60 
years. The state wishes to dispose of its interest, 
but up to this time the highest bid received does not 
exceed $1,500,000. The State Board of Public 
Works has again advertised it for sale on Decem- 
ber 23. The total length of the canal is 12 miles, 
extending from Alexandria, Va., to Cumberland, 
Md., generally following the Potomac river. It 
passes through a spur of the Alleghenies by a tun- 
nel nearly a mile long. The floods of June, 1889, 
practically ruined the canal as a waterway, but its 
towpath still has value as the roadbed for a rail- 
way. The West Virginia Cental Railway Company 
wants it as a seaboard outlet to its system, and the 
Baltimore & Ohio Railroad Company is bidding for 
it to defeat competition by a parallel line. These 
two companies are the only bidders so far.”’ 


The Edison Electric Illuminating Company of 


New York has declared a quarterly dividend of 1% 
per cent., payable February 1. 


Railroads. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 90,577 tons, against 
83,996 tons the previous week and 39,887 tons the 
corresponding week of the previous year. 

The Chicago & Northwestern Railroad Company 
reports gross earnings for November of $3,087, 368, 
an increase of $648,605 as compared with same 
mooth last year. 

The Ohio state railroad commissioners’ annual 
report show earnings from operation, $63,106,000 ; 


operating expenses, $43,881,000; net income, $19,- 


224,000. For 1894 net income, $16,910,000. In con- 
cluding the commissioners say : 
railroads in Ohio indicate an appreciable increase 
in freight traffic over the report of 1894, but the 
passenger service shows a decrease in receipts, 
while the total amount of earnings from all sources 
marks an upward tendency, though small in the 
volume of business transacted in comparison with 
the preceding year. 

The Southern Railway reports gross earnings for 
November of $1,870,364, an increase of $86,735 as 
compared with the same month of last year, and net 
$709,163, an increase of $30,987. For the five 
months ending November 30 the gross earnings 
were $8,504,624, an increase of $541,199 as com- 
pared with the corresponding period of last year, 
and net $2,871,300, an increase of $250,060. 

The Central Railroad of New Jersey reports 
gross earnings for November of $1,279,684, an in- 
crease of $228,097 as compared with the same month 
of last year, and net $562,364, an increase of $171,- 
675. For the eleven months ending November 
30 the gross earnings were $12,045,478, an increase 
of $836,945 as compared with the corresponding 
period of last year, and net $4,810,696, an increase 
of $998,559- 

The Tennessee Coal, Iron & Railroad Company 
reports net earnings for November of $90,990, an 
increase of $190 as compared with the same month 
last year, leaving a surplus of $42,255, an increase 
of $11,155. For the eleven months ending Novem- 
ber 30 the net earnings were $911,377, an increase 
of $331,177 as compared with the corresponding 
period last year, leaving a surplus of $364,327, an 
increase of $441,427. 

The Alabama Great Southern Railroad reports 
gross earnings for November of $187,513, an in- 
crease of $16,617 as compared with the same month 
of last year, and net $89,395, an increase of $9,740. 
For the five months ending November 30 the gross 
earnings were $775,278, an increase of $86,183 as 
compared with the corresponding period of last 
year, and net $297,353, an increase of $46,265. 

The Pennsylvania Railway Company reports 
that the operations of all its lines east of Pittsburgh 
and Erie for November, as compared with the 


The operations of 








same month of last year, show an increase in gross 
earnings of $411,757, an increase in expenses of 
$310,996, and an increase in net earnings of $100,- 
770. The eleven months ending November 30, as 
compared with the corresponding period of last 
year, show an increase in gross earnings of $5,437,- 


079, an increase in expenses of $4,245,529, and an 


increase in net earnings of $1,191,549. All lines 
west of Pittsburgh and Erie report for November, 
as compared with the same month last year, an in- 
crease in gross earnings of $494,989, an increase in 
expenses of $219,442, and an increase in net earn- 
ings of $275,546. The eleven months ending Novem- 
ber 30, compared with the corresponding period of 
last year, show an increase in gross earnings of 
$4,159,096, an increase in expenses of $1,605,125, 
and an increase in net earnings of $2,553,971- 

The Chicago, St. Paul, Minneapolis & Omaha 
Railroad Company reports gross earnings for No- 
vember of $831,525, an increase of $140,827 as com- 
pared with the same month last year. 

The North Carolina Supreme Court has author- 
ized the state attorney-general to institute suit to 
test the legality of the lease of the North Carolina 
Railway to the Southern Railway. 

The Cleveland, Cincinnati, Chicago & St. Louis 
reports for November : 




















1895. 1894. 1893. 
Grosses oac-=-s ees ae $1,202,631 $1,202,728 $1,100,039 
Operating expemses -.... 868,065 875,603 814,786 
Netearnings .------ $334,570 $327,125 $285,253 
Prop. expense to gross .. 72 72% 74 
Charges. . 2<-ss0-cc=sn0 241,286 241,154 232,168 
Surplus -.---------- $93,284 $85,971 $53,085 
Surplus, five months -.-. 476,237 268,988 367,200 


The Chicago, Milwaukee & St. Paul reports for 
November: 





1895. 1894. 1893. 
(GrosS see cee eae = sees $3,416,689 $2,519,014 $3,168,076 
Operating expenses....- 1,762,861 1,532,858 1,889,570 
Nétren- sors eceeaee $1,653,828 $986,156 $1,278,506 
Prop. expense to gross. . 51% 607 59% 
Gross, five months .-.-.-- 15,303,070 12,591,567 15,115,481 
Net, five months......-. 6,665,735 4,432,815, 59713214 


The St. Paul earned net in November, 1892, $r,- 
405,047; in 1891, $1,404,295 ; in 1890, $1,057,946. 

The following earnings returns are reported for 
the third week in December : 














1895. 1894. 1893. 

International & Great Northern.. $95,067 $113,805 $95,217 
Rio Gr. Western....------------ 40,700 37,600 38,000 
Brooklyn Elevated 37,182 33,310 33778 
Buffalo, R. & P.-- 54,428 57.744 57,602 
Gan. Pacific. -=s-—2 402,000 316,000 326,000 
Cincinnati, J. & M-.- 14,580 12,474 11,920 
Cleveland, L. & W.- 25,734 19,548 15,653 
Denver & R. G.....------- 130,200 139,300 131,900 
Fort W. & R. G_....- 30,608 15,117 Soe 
Iowa Central...-.------ 36,834 2,084 54,630 
Lake Erie & Western. 73960 68,398 64,539 
Ps. G2 ot COUIS: conse ae 30,320 25.224 29,191 
Mexican Central.......--- 193,379 175,210 163,893 
Mexican National...-.. -- s 88,478 80,735 791393 
Missouri Pacific. ....-.---------- 436,000 413,C00 461,229 

Central branch 16,000 9,000 eae 
PeGia vost a oes 19,029 21,409 16,894 
Pittsburgh & W 52,636 49,759 32,936 
St onis: 9. We «ao ws wacensa = aes 119,100 129,900 127,400 
Sty Paulo ssc. cacepeteso- ccm sase 653,818 494,270 582,100 
Southern Railway.----- -------- 432,711 406,684 370,150 

Al. Great Southern. .---..----- 40,246 43,674 Pee 
Texas & Pacific. 5.... .-<-<..-<<s 215,832 205,484 202,405 
Toledo & O.C....-.-.---------+ 2,726 28,028 29,254 
$.) St be & Kansas City... =-2- 36,050 35449 28,188 
Wabash. --.... <0. 25-2--<---= 250,697 236,019 219,232 
Wheeling & L.E...-.---------- 29,291 26,485 26,650 
Wisconsin Central. ...-- -------- 70,207 63,244 ron 

Legislative. 


The President has signed the Venezuelan Bound- 
ary Commission bill. ; 

A Louisiana representative has proposed a meas- 
ure to supply revenue by placing a duty of from 
one and fifteen-hundredths cents per pound to two 
and eighty-eight hundredths cents per pound on 
sugars imported, with a duty of five cents per pound 
on candy sugar, and of six cents per gallon on 
molasses. 

The construction of a bridge across the Missis- 
sippi river, between the city of St. Louis and the 
county of St. Clair, Ill., is authorized by a bill just 
introduced in the House. 

A bill has been introduced in the House directing 
the Secretary of Agriculture to establish six silk, 
flax and ramie experimental stations in different 
parts of the country. 

A bill has been introduced in the House provid- 
ing for the reciprocal interchange of products be- 
tween the United States and other nations, similar 
to the provision of the McKinley law. 

Among the bills introduced in the House is one 
authorizing the issue of a bank note circulation to 
the amount of $500,000,000, to be issued to national 
banks to the extent of 50 per cent. of their paid-up 
unimpaired capital, upon the deposit of bonds or 
United States legal-tender notes. The Secretary 
of the Treasury is required to maintain a redemp- 
tion fund for the redemption of the notes issued 
under this act. 

Miscellaneous. 

The constitution for the state of Utah, which 
was submitted to the Attorney-General by the 
President, has been examined and approved by 
that officer, and the President will, on January 4, 
1896, issue his proclamation admitting the Terri- 
tory of Utah as a state of the Union, 






















A decision has been rendered by the Supreme 


Court of the United States to the effect that there 
was no legal provision against the passage of 
silver coins which were abraded only by circulation, 
and that they were a legal tender as long as they 
bore the semblance of the coin. 
growing out of a railroad conductor's refusal to 
accept a worn silver coin tendered by a passenger 
in payment of fare. 


The case was one 


The Secretary of the Interior has sent to the 
House, in reply to a request for information, a 


communication stating that the matter of the owner- 
ship of the Wichita Indian lands in Oklahoma is 
not yet definitely settled, and that he is of the 
opinion that it would be unwise to throw these 
lands open to settlement while the claims of the 


Choctaws and Chickasaws are unsettled. 

Heavy rainstorms have visited some of the 
western states, accompanied by a mild and spring- 
like temperature. In portions of Missouri, Arkan- 
sasand Kansas it is reported floods caused consider- 
able damage to buildings and property of all kinds. 

The Mississippi river at St. Louis rose 22 feet in 
three days last week—unprecedented in the same 
length of time. It is feared that a considerable 
amount of damage will be caused by floods. 

According to statistics furnished by Dr. Senner, 
United States Commissioner of Immigration, 39,- 
882 more immigrants landed at New York during 
the past six,months than during the corresponding 
months of 1894. The arrivals of alien immigrants 
since the passing of the recent commercial depres- 
sion have shown a very marked growth, bearing 
evidence that, in the opinion of foreigners, the 
prosperity of the country is reviving and the 
chances of employment are improving. 

Chief Justice Bingham, of the District of Colum- 
bia Supreme Court, has delivered an opinion of 
great importance, in which was involved the title to 
every foot of land in the town of Las Vegas, N. M., 
the property of the town and 20,000 citizens, all 
valued in the aggregate at probably $4,000,000, 
and in which he confirmed the title of the complain- 
ants and reversed an opinion rendered by Hon. 
John W. Noble, as Secretary of the Interior. 


Foreign. 


The Constantinople representative of the United 
Press telegraphs, under date of December 22, that 
the negotiations for the acquirement by private 
parties of the alcohol and cigarette paper monopo- 
lies have failed. The correspondent also says that 
the petroleum monopoly has been granted to the 
Russian Mavrocordato Syndicate through the influ- 
ence of M. Nelidoff, Russian ambassador to Turkey. 

Mr. W. R. Mallett, of Exeter, England, read a 
very interesting paper on the subject of the de- 
crease in the production of wheat and other corn in 
England recently before the National Association 
of British and Irish Millers. 

Already Japanese capitalists are taking active 
steps to establish cotton mills in China. Two 
representatives of the Japan Cotton Spinners’ 
Union have rented a mill site at Shanghai, with an 
option of purchase. The site has been chosen 
with special reference to the existence of facilities 
for water transport, and before long the Japanese 
will, no doubt, be actively competing not only with 
English and Indian yarn in China, but also with 
the products of the native mills already established 
at Shanghai. 

The State Department is informed that the 
Santo Domingo government has imposed an ad- 
ditional charge on all imports and exports of 2 
per cent., which is to be calculated on the total 
amount of each liquidation. The principal articles 
of export to the United States are coffee and sugar. 

An Ottawa dispatch says that the public accounts 
for the fiscal year ending June 30 last show the 
expenditures to have exceeded the revenue by 
$4,153,875. The operations of the year resulted in 
an increase of $6,891,897 in Canada’s net debt, 
which on June 30 was $253,074,927-09. 

A dispatch from Che Foo to the Pall Mali 
Gazette says that the Chinese marched into Port 
Arthur on Sunday and hoisted their flag. 

It is reported that a syndicate of Sheffield capi- 
talists has purchased from the government of 
British Columbia twenty-five square miles of the 
richest gold-bearing ground in that territory. The 
property includes a large part of the bed of the old 
Guesnelle river, which is reputed to contain large 
quantities of rich gold-bearing gravel. 

It is stated that the Russian government has 
decided to establish large engineering works for 
the construction of locomotives and railroad cars at 
Tiflis and Zlatoust, in eastern Russia. 

A special dispatch from the City of Mexico asserts 
that an agent of leading capitalists interested in 
South African mines is in that city negotiating for 
the purchase of all the Mexican copper_mines, 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET’S.] 


and, the engineer being superior in rank, the 
master is liable for an injury to the porter resulting 
from his gross negligence, but not for an injury 
resulting from his ordinary negligence; that the 
trial court erred in instructing the jury that 
“ gross negligence is equivalent to slight care only 
or the absgnce of that degree of care which most 
men of prudent and careful habits or temperament 








Note—Indorsement—Consideration. 
The Supreme Court of Minnesota held, in the 
recent case of Bowler vs. Brann et al., that where 
a person not connected with the original considera- 
tion of a note indorses it after a prior indorsement 






by the payee and below his signature, the law con- 
clusively presumes it to have been done in aid of the 
negotiation of the note, and the party thereby be- 
comes a second indorser, and it is competent to 
vary the legal effect of that indorsement by parol 
evidence, as between a second indorser and a sub- 
sequent holder of the note, whether the latter is an 


innocent purchaser or not. 


Fellow Servants—Accident—Liability. 


In the case of Mikkelson vs. Truesdale, as Re- 
ceiver, recently decided by the Supreme Court of 
Minnesota, where it appeared that the plaintiff was 
a wiper in the defendant's roundhouse and was 
injured while assisting in coaling an engine by its 
being negligently moved, as he claimed, by a 
coemployee, the court held that he was injured by 
reason of exposure to the hazards peculiar to the 
operation of railroads, and that a receiver operat- 


ing a railroad under the appointment and direction 


of a court of equity was within the provisions of 
General Statutes of 1894, section 2701, known as the 
fellow servant act, and was liable to an employee 


who is injured by the negligence of a coemployee. 


Contract—Services—Loss—Damages. 
The Kentucky Court of Appeals held, in the re- 
cent case of The Hercules Iron Works vs. Dugan, 


that in an action to recover the value of plaintiff's 
services as a machinist and expert in discovering 
and remedying the defects in an ice plant which de- 
fendant had sold to an ice company, it was compe- 
tent forthe plaintiff to prove by the president of 
the ice company that by reason of defendant's fail- 
ure to put the machinery in condition to make good 
ice a loss of several thousand dollars had been sus- 
tained, and that a loss was continuing to be sus- 
tained up to the employment of plaintiff, for the 
reason that as the ice company had the right to the 
abatement of the purchase price to the extent of the 
loss sustained by the failure of defendant to furnish 
the character of machinery the contract required, 
the loss prevented by the skill of plaintiff was a fair 
criterion by which to determine the value of his 


services. 





Limitations—Note—Partial Payment. 


The Supreme Court of Georgia held, in the recent 
case of Obear vs. First National Bank of Birming- 


ham, that where a suit upon a written contract 


executed and to be performed in another state is 
brought in a court of Georgia, the question whether 
or not the plaintiff's right of action is barred, being 
one relating exclusively to the remedy, must be de- 
termined with reference to the limitation laws of 
Georgia; that although in Alabama the promise 
arising by implication from the making by the 
debtor of a partial payment upon a promissory note 
and the entering of the same upon the note by the 
payee is sufficient to constitute a new point from 
which the limitation will begin to run, the law of 
Georgia distinctly provides that a new promise, in 
order to constitute such a point, ‘ must be in writ- 
ing, either in the party's own handwriting or sub- 
scribed by him or some one authorized by him"’: 
that it follows that the right of action upon such a 
promissory note not under seal is barred in Georgia 
after the lapse of more than six years from the ma- 
turity of the note, notwithstanding the making and 
entering of a partial payment thereon as first above 
stated, and this is true, although such right of action 
would not be barred in Alabama, and that whether 


the defense made by demurrer to the declaration in 


such a case be treated as arising under the statute 


of limitations or the statute of frauds, is immaterial, 
as both relate to questions of remedy only. 





Railroad—Accident—Negligence. 
The Kentucky Court of Appeals held, in the 


recent case of The Cincinaati, etc., Railroad Com- 


pany vs. Palmer, that where two servants are of the 
same rank and engaged in the same field of labor 
the master is not liable for an injury to one by the 
negligence of the other, even though the negligence 
be gross, but that where two servants are engaged 
in the same field of labor, but are not of the same 
rank, the master is liable for an injury to the subor- 
dinate by the gross negligence of the superior, but 
not for an injury resulting from ordinary negli- 
gence; that the engineer and the porter of a rail- 
road train, both of whom have duties to perform in 
the making up of the train, are engaged in the 
same field of labor within the meaning of this rule, 










would have exercised under the same or like cir- 
cumstances to avoid injuring others,"’ the latter 
clause being practically a definition of ordinary 
negligence, and that the court properly refused to 
give an instruction to the effect that the plaintiff, 
entering the service of the defendant, assumed the 
ordinary risks pertaining to such service, as this 
was simply the statement of an abstract principle, 
and would have been misleading. 





Principal and Agent—Estoppel. 

The Supreme Court of Indiana held, in the case 
of Keifer et al. vs. Kliersiek, that the usual method 
of transacting business by an agent is to use the 
name of the principal, but if the agent transacts the 
business in his own name, but actually for an undis- 
closed principal, the person with whom the contract 
is made may, when he discovers the principal, elect 
to hold the principal for the contract, although he 
may have dealt with the agent, believing him to 
have been the principal, and given him credit; that 
an agent authorized to sell either real or personal 
property has no power to mortgage; that where 
the appellee had no knowledge of the execution of 
the mortgage and never authorized it, that of itself 
could not work an estoppel against her; that where 
a person permits another to use his property, exer- 
cising all the powers of ownership over it, for the 
purpose of giving such other person credit and 
financial standing, and obligations are contracted 
upon the faith of such ostensible ownership, the 
real owner will be estopped to deny the right of 
such creditor to subject such property to the pay- 
ment of their claim; that one general creditor has 
no right to convert the property of his creditors to 
his own use and then defend on the ground of the 
indebtedness, as a creditor has no absolute right to 
the property of his debtor, even when levied upon 
by an execution ; that the indebtedness will not jus- 
tify or excuse the tort in converting the property; 
that one who purchases personal property of an- 
other takes chances of losing the purchase price, if 


he neglects to inquire into the title of the seller, if 


the latter proves financially bad, and that to consti- 
tute an estoppel the party sought to be estopped 
must have designedly done some act or made some 
admission inconsistent with his claim or defense 
which he proposes to set up, and another must have 
acted on such admission. 


Note—Delivery— Forgery—Consideration. 

The Court of Appeals of the District of Colum- 
bia held, in the recent case of Strauss vs. Hensey, 
reported in the Washington Law Reporter, that the 
transferrer by delivery merely of a bill or note is 
liable for failure of consideration if it turn out to be 
fictitious, or originally forged, or subsequently 
altered, either in the signatures or amount, so as to 
invalidate it; that in such case the transferrer of the 
paper may be said to warrant its genuineness or 
validity, and receives the price for its transfer upon 
that condition ; that the contract of sale or transfer, 
to say nothing of payment, may, however, be made 
in such form or under such circumstances as to ex- 
clude the warranty of genuineness, otherwise im- 
plied by law; that where money paid in taking up 
certain notes is paid to the transferrer in settlement 
and satisfaction of the notes, the transferee in mak- 
ing the payment being the agent of the maker— 
who under an assumed name has made or put in 
circulation the notes—these facts will exclude any 
implied warranty of their genuineness on the part 
of the transferrer, so far as the transferee is con- 
cerned, and that where in an action to recover 
money paid by plaintiff to defendant for certain 
notes alleged to have been represented by defend- 
ant as made and signed by one Jackson, when in 
fact his signature was forged, and the notes were 
not his genuine notes, defendant pleaded the gen- 
eral issue, and in his affidavit alleged that the pay- 
ment to him was in settlement and satisfaction of 
the notes, he being a bona fide holder; that plain- 
tiff in making the payment acted as the agent of 
one Henderson (who made the notes under the 
assumed name of Jackson), to whom plaintiff had 
made a loan out of which the notes were paid, and 
that both believed Henderson to be the party he 
represented himself, viz., Jackson, and denied that 
he used deceit or made misrepresentation to plain- 
uff, the affidavit setting up these facts entitled 
defendant to a trial in regular course, and a sum- 
mary judgment could not be given in favor of 
plaintiff. 
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BUSINESS NOTES, 


The Mexican Exposition. 

The Baltimore Manufacturers’ Record says: ‘' Re- 
ports from Mexico indicate that the Mexican Na- 
tional Exposition, to be held in the City of Mexico 
in 1896, will be a very elaborate enterprise. A 
large number of American firms, as well as repre- 
sentatives of prominent European concerns, have 
applied for space, including the Krupps, the famous 
gunmakers of Germany. A company is being 
organized in New York which will represent the 
exposition in the United States. About 600 acres 
of ground, excellently located, have been secured 
asa site for the exposition, and it is understood 
that President Diaz intends making every effort 
possible to bring about a great success.” 





Mexico’s Census. 

The Mexican Financier says: ‘‘ Although not all 
the census returns have come in from the remote 
parts of the republic, the Department of Statistics 
has tabulated those already at hand, with the 
result that the 14,000,000 inhabitants mark has 
already been passed. So far the census shows the 
following interesting items: The republic has 196 
cities, 496 villages, 5,213 towns, 8,872 haciendas, 
26,607 ranches, 2,469 small ranches and go2z ham- 
lets. The states which have most cities are Jalisco 
16, San Luis Potosi 16, Guerrero 15, Puebla 14 and 
Zacatecas 11, The state which has the least num- 
ber of cities is Colima, having only the capital. 
Chiapas has the largest number of haciendas, 
numbering 1,393; Yucatan comes next with 1,214, 
Tabasco 753, Sonora 664, Guanajuato more than 
4oo, and then follow the states of Mexico, Puebla 
and Sinaloa,” 





British Declining Trade. 

The scheme of commercial education established 
by the London Chamber of Commerce six or seven 
years ago found that fully 35 per cent. of the clerks 
in city offices were foreigners. ‘In Rumania Ger- 
man and French were the languages of commerce, 
and English people not being able to make ade- 
quate use of them, trade with Rumania had greatly 
diminished. ‘The same unhappy result had also 
been observed with regard to Servia. The want 
of instruction in modern languages and in the 
European metrical system was one of the chief 
causes of the decline of our trade. There were also 
great defects in the teaching of science. ‘This state 
of things had not always existed, for in the sixteenth 
century the city of London afforded lessons and 
examples to the continent, and therefore the 
Chamber of Commerce in this movement was 
simply restoring the past.” 


South African Diamonds. 

The London Financial News says: ‘If the 
Reuter’s telegram from the Cape should prove to 
be a correct forecast of the De Beers dividend, the 
shareholders will have every reason to be pleased 
with so satisfactory a result. For some time the great 
mine has paid dividends of 25 per cent., but such a 
spring up as 35 per cent. (or 17s. 6d. per share for 
the half year) is almost more than even the most 
sanguine looked for. Everyone knows that the 
trade in diamonds has been very brisk lately, and 
that the De Beers Company has sold its output 
at improved rates. Whether the demand will con- 
tinue, now that the mining boom has come to an 
end and compelled a good many people to sell their 
diamonds, is a doubtful point. It will not surprise 
us to learn that the drouth has affected the work 
and caused some falling off in the production. 
Sul, the shares are always likely to be bought on 
any material fall, so long as general trade conditions 
are favorable.”’ 








British Sugar-Producing Colonies. 

At a meeting of the London Royal Colonial In- 
stitute at London, recently, a paper was read by 
Mr. Justice Condé Williams (of Mauritius) on 
“The Future of Our Sugar-Producing Colonies.” 
Mr. Justice Williams said that the all-important 
question just now was, can the struggle against the 
bounty-fed product be longer maintained by our 
own sugar-producing colonies? If the home mar- 
ket alone were available the answer would be in the 
negative; but, fortunately, there were other markets 
in the great colonies and in the United States. In 
view of possibilities it was desirable in the case of 
all our West Indian possessions, and essential in 
the case of some of them, to maintain at all hazards 
the manufacture of sugar. This could only be done, 
without loss to the producer, by perfecting the meth- 
ods of manufacture. The hour had arrived for 
adopting the central factory system, which was 
freely employed by other countries. British Guiana 
contained possibilities of wealth beyond the dreams 
of avarice, The colony was as large as the British 








Isles, and with a population of less than three to 
the square mile, its exports in 1893-94, in spite of all 
bounties and depression, amounted to nearly £2,- 


500,000, of which more than £1,500,000 was in 


sugar and rum, and £500,000 in gold, obtained 
almost wholly from alluvial washing. The output 
of gold had increased tenfold during the past five 


years. Vast upland regions remained to be ex-_ 


ploited, prolific in every resource and condition of 
tropical culture. Mr. Justice Williams said he be- 
lieved in the hopeful future of our sugar-producing 
colonies, no less than in the future of cane sugar 
itself, when at length freed from the subsidized com- 
petition of what was after all a very inferior rival.” 





Imports of British Iron. 
The October imports of iron and steel into the 
United States show a gain in pig iron and a de- 
cline in tinplates compared with October last year. 


IRON AND STEEL IMPORTS, GROSS TONS, FOR OCTOBER 
AND FOR TEN MONTHS ENDING OCTOBER 31, 1894-95. 












——October—, ——Jan.-0ct.—_ 

1895. 1894. 1895. 1894. 
Pig 10N = 5 nea aneete set 10,330 3,601 30,748 12,770 
Scrap iron and steel... . 716 54 3,441 1,666 
par ron ge eee 2,235 1,631 14,011 6,377 
Railsio. css -s-ac84 348 139 937 691 
Hoops and ties.... ___. eee ——— 50 =e 
Hoop and band iron.. . Fo. corr I 804 
Ingots, billets, etc ..... 2,604 1,517 17,056 6,839 
Sheets and plates -_._. 1,232 2,529 12,509 24.939 
Cotton ties ...... ss 610 5 3.475 5 
Tinplates. .. 17,236 24,087 193,826 176,966 
Wire rods - = (25030 2,225 20,610 17,957 
Witeo52--toscenseeee 481 542 5,222 39523 
Totals cuceenes 379923 34,826 301,881 252,537 


There is a ‘difference between five tons of cotton 
ies imported in the first ten months of 1894 and 
the total of 3,475 tons that came duty-free this year. 
The falling off in tinplate imports is gratifying, and 
the indications are that home manufacturers pro- 
pose to hold what they have gained.” 


Commercial Museum for New York. 

The committee on city affairs of the Board of 
Trade and Transportation, accompanied by Mayor 
Strong and General Collis, commissioner of the de- 
partment of public works, visited Philadelphia on 
Saturday for the purpose ef inspecting the com- 
mercial museum recently established by the city of 
Philadelphia. Its exhibits, as explained in BRAD- 
STREET'S recently, ‘‘are composed principally of 
the products of foreign countries which were ex- 
hibited at the Chicago International Exposition in 
1893. They represent the raw products of other 
countries for which they seek a market in this coun- 
try. They are of interest to manufacturers who 
wish to acquire a knowledge of these products, 
The municipal exhibition is contained in the old 
offices of the Pennsylvania Railroad on Fourth 
street, which has placed the same at the disposal of 
the city for this purpose free of rental until the 
buildings are required by the company for other 
purposes. The committee is composed of William 
McCarroll, L. J. Callanan, William H. Wiley, F. B. 
Thurber, John H. Stallman and John A. Elmen- 
dorf. The committee will make a report to the 
Board of Trade at the January meeting, with the 
view of establishing a similar institution in this 
city.” 


Rio Janeiro’s Industrial Exposition. 

The Rio News says: ‘‘ The opening of an indus- 
trial exposition in this city is an event of interest 
and importance. We do not agree with the de- 
clared object of the promotors—that of securing 
more protection for national industriss—but aside 
from this we are in hearty sympathy with the un- 
dertaking. It will be a revelation to many to find 
that there are so many industrial establishments in 
the country and to see what progress has been 
made in this direction. Compared with the last 
exposition great progress has certainly been made, 
and the most hopeful part of it is that a consider- 
able share of it belongs to the provinces outside of 
the influence of the banks and treasury of this cap- 
ital. In our opinion, there is more real progress 
and more cause for encouragement in the small 
factories which have been created by private enter- 
prise, with private capital, and without subsidies or 
loans from the government, than from all the pre- 
tentious establishments of this capital, whose clamor 
for help and protection is always ringing in our 
ears. There are many of these small industries 
throughout the country—more than we had sup- 
posed—and it is from them, in our opinion, that 
the industrial stimulus of Brazil must come. They 
will be based upon the actual conditions and neces- 
sities of the country, and they will grow with the 
districts in which they are placed. There is nothing 
top-heavy nor artificial about them, and there is a 
great deal of practical common sense. The expo- 
sition is not yet complete, and it is impossible to 
give a proper description of it, but from a cursory 
inspection we take pleasure in saying that it is 
in every way creditable to the manufacturers of 
Brazil.” z 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1894 AND 1895. 





Stock 


outstanding. 


$12,000,000 
20,237,100 
10,198,600 
38,000,000 
37:500,000 
371500,000 
14,000,000 
171900,000 
11,935,000 


79.760,300 
25,000,000 
1,500,000 
6,000,000 
15,000,000 
65,000,000 
68,000,000 
60,469,100 
22,230,600 
82,004,200 
6,197,800 
4,830,700 
24,885,800 
46,027,261 
26,156,900 
39,052,400 
22,335,000 
46,156,000 
21,403,293 
12,646,833 
28,000,000 
10,000,000 
“6,000,c00 
9,250,000 
4,700,000 
41,696,300 
2,000,000 
35»430,060 
35,000,000 
26,200,000 
38,000,000 
23,650,000 
34,171,500 
12,000,000 
10,000,000 
7»938,000 
3,298,2c0 
6,342,coo 
30,460,000 
25,000,000 
8,000.000 
2,000,000 
§0,000,000 
18,650,600 
8,217,456 
595451456 
7:500,000 
2,500,000 
41,840,000 
11,840,000 
49,466,500 
12,000,000 
30,000,000 
$2,800,000 
9,000,000 
6,250,000 
30,000,000 
27,366,650 
18,738,000 
6,000,000 
2,500,000 
4,000,000 
16,500,000 
47,000,000 
13,000,000 
4714364575 
5,320,600 
£5,000,000 
10,000,000 
14,905,400 
14,904,000 
18,000,000 
4,450,700 
2,219,400 
1,845,800 
6,851,300 
22,497,000 
190,000,000 
14,000,000 
5,000,000 
41,000,000 
77»337,000 
8,536,600 
371950,000 
58,119,982 
11,746,200 
12,816,500 
9,590,000 
50,000,000 
40,000,000 
49,000,000 
35»250,147 
15,000,000 
7,000,000 
24,000,000 
26,169,220 
20,000,000 
8,838,800 
41,224,361 
25,098,819 
22,671,182 
5,000,000 
36,000,000 
10,000,000 
16,500,000 
20,000,000 
4,660,207 
457935123 
20,000,000 
108,232,270 
119,900,000 
54,300,000 
20,000,000 
1,000,000 
38,710,900 
60,868,500 
32,786,982 
17+992,300 
6,000,000 
7»311,720 
10,000,000 
$60,000,000 
60,000,000 
20,366,000 
191400,500 
28,000,000 
24,000,000 
8,000,000 
951370,000 
10,000,000 
4,500,000 
12,000,000 





j 


j 


5 


{ 


~~ 


Bonded 


Indebtedness} 


38,913,629 
80,847,932 


10,338,000 
19,020,000) 
48,088,086 
58,849,0c0 
64,804,435 
9,110,850 
122,561,900 


18,060,000 
24,346,000 


138,636,000 


131,664,500 
62,712,000 


24,840,800 


53,063,730 


* 1,077,000 
3,021,000 
946,000 


} 15,703,000 


2,488,000 
5,000,00C 
3,067,000) 


43,136,0c0 

} 23,000,000 
4,312,000] 

} 9,640,200 


8,750,000 
15,000,c00 


} 6,281,000 


75»153,000 
13,200,000 


6,327,370 
10,000,000 


9,050,000) 


ae aoe ae 


43°692,000 
15,549,702 


79,158,660 





} 12,800,000 


37791,000 


21,675,000 


‘ 10,000,000 


; 67,228,000 


54,012,000 
17,137,485 
* 24,744,000 
14,923,000 


3,000,000 
4,500,000 
10,000,000 


48,663,100) 
796775333 


19,425,000 


77,644,125 


4,300,00€ 
13,725,000 


12,635,000 


53,518,200 
156,973,000 


“40,561,000 
22,703,000) 
49+794,000) 


59717075) 
144,309,118 


; 47,216,000 
12,453375 


TS Zoo ,vOr 


} 28,000,000 


3,000,000 


7916545354 
79,069,500 


100,000,000 


H 91894,600 
50,000,000 


13115005354 
15,673,000 


6,294,500 





14,848,747 
8,000,000] 


12,000,000 














Mileage 


947 
1,965 
335 
358 
6,391 
1,360 
1,362 





2,888 


sro} 


725 } 
1,448 
360 


2,956 
337 
36% 


1,619 


3795 


1,672 j 

3,218 
687 
120 
goz 


361 
672 
819 


ss 


1,701 { 

15447 
318 
157 § 


1,567 { 


4,495 ; 


643 
1,422 
331 
2,515 


1,090 } 
352 


53% 
1,223 ; 


247 


39771 
6,461 


4300 


~~ 


1.499 
1,527 
1,385 


~~ 


11979 ; 


Date 


payment 
last 

dividend 

declared. 















Feb. x, 96) 
Aug "94 
July 1, "95) 
Dec. £7, '95 
Mar. 1, "88 
Jan 2, ‘96 











Jan 3, *96] 
Feb. 1, 96 
Aug. 20, '95 
Aug. 15, '93 
Jan 2,’96 
May", '03 
Aug. 19.'85 
Jan 2. '96 
Dec. 16, '95 
Dec, 16, "95 

















Jan. 2,'96 
Oct. 15, '95 
Feb. 1, “96 
Jan. 15, °96 
Jan. 15, 96 


























May 15,’94 
Now 95 
Jan. 15, "95 
Jan. 15, ‘96 
Nov. 5,81 
Jan. 15, '96| 
Jan. 15, '96 
May’ “¥5,%54 





Rate 
per 
cent. 
fast 
divi- 
dend. 


Divi'nd 
period. 














Q. June. 
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H 
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x |lA. & 0. 
Monthly 
Q. July. 
I seen 
ate 
2 ||Q. May. 


M. & S. 
Q. May. 
yl[J- & J. 





4 |W. & J. 
2 |IM.&N. 
2 cect 

4 J. & J. 


yf: iden Js 
Q. 


I Q. May. 


Sales a7 
the week. 


Shares. 





163 
2,630 
1,395 

154 

241,858 
5,662 
327 
63,323 
3°5 

110 

12 
65,148 
4373 

100 
4,347 
6,450 
9,352 

635 

300 

13,920 
79314 
730 





76,410 
190,395 
2,834 
26,959 
121 





395742 
7,000 
223 
8,721 
1,200 
700 
39738 
920 
3,000 
10 
10,380 
8,345 
2,983 
400 
8,815 
65,507 


27 
































Highest 
and 
lowest 


1894, 





140 
21% 
63 

108 
75% 
7994 
85 
69% 
91% 




































































































































Highest 
and 


lowest STOCKS. 


1895. 


Adams Express 
American Cotton Oil Co, common 
American Cotton Oil Co, pref .. 
American Express.....-.-.--- 
American Sugar Refining C 
American Sugar Refining Co. pref* - 
American Telegraph & Cable 
American Tobacco .......-.-- 
American Tobacco pref. 
oN MATD OR sa wa wae Seem ne = 3a - 
Ann Arbor pref., non-cumulative-.-.-.-.--. 
Atchison, Topeka & Santa Fe all asst. pd. 
Atchison, Topeka & S. F. pfd, when issued. 
‘Btlontio tacine sos tats se—c seo or Sees 
Baltimore & Ohio common 
Bay atate tga @in cone lNccensckn sate eran's 
Buffalo, Rochester & Pittsburgh common .- 
Canada’ Southern ensticsss + s40eseeeeae an 
Canadian Pacific - 
Central Pacific ..-- 
Chesapeake & Ohio 
Chicago & Alton 
Chicago, Burlington & Quincy - 
Chicago & East Illinois. ..... =e 
Chicago & East Illinois pref.....--------- 
Chicago Gas Co.’s Fidelity Tr. Co. ctfs. 
Chicago Gas Central Tr. Co. receipts 
Chicago, Milwaukee & St. Paul 
Chicago, Milwaukee & St. Paul pre 
Chicago & Northwestern 
Chicago & Northwestern pref ....-----.-- 
Chicago, Rock Island & Pacific. .----. 
Chicago, St. P., Minneap. & Omaha 
Chicago, St. P., Minneap. & Omaha pref. . 
Cleveland, Cincinnati, Chic. & St. Louis. 
Cleveland, Cin., Chic. & St. Louis pref... - 
Cleveland, Lorain & Wheeling pref------- 
Colorado Coal & Iron Development Co.com 
Colorado Fuel & Iron common ...--.--... 
Columbus & Hocking Coal & Iron Co. 
Columbus, Hocking Valley & Toledo 
Columbus, Hocking Valley & Tol. pref -.- 
Consolidated Gas Company 
Delaware & Hudson Canal. - 
Delaware, Lackawanna & Wester: 
Denver & Rio Grande ........-.. 
Denver & Rio Grande pref. -- 4 
Distilling & Cattle Feeding T.C. vall in. pa. 
Duluth. South Shore & Atlantic*¥.___- 2 
Duluth, South Shore & Atlantic pref* - 
Edison Electric Illuminating Co., N. Y.--- 
Flint & Pere Marquette. ..........-.. 
Flint & Pere Marquette pref . 
General Electric Co. common 
Great Northern pref 
Green Bay, Winona & St. Paul T. R_..... 
Green Bay, Winona & St. Paul T. R. pref-. 
Illinois Central. ...-. 4 
Illinois Steel Company 
“Iowa Central........ 
Iowa Central pref - 
Laclede Gas 
Laclede Gas pref...-- 
Lake Erie & Western..... 
Lake Erie & Western pref .......- 
Lake Shore & Michigan Southern - 
Long Island... 
Long Island Traction Co. all asst. pai 
Louisville & Nashville 
Louisville, New Albany & Chicago ....... 
Louisville, New Albany & Chicago pref... 
Manhattan Consolidated. - 
Metropolitan Traction* . 



























































= | “gsay sty 





140 
120 














Michigan Central.--.... 
Minneapolis & St. Louis 
Minneapolis & St. L. ist pref. 5 p. c. cum. 
Minneapolis & St.L.2d pref.s5 p.c. non-cum. 
Minnesota Iron Co 
Missouri, Kansas & Texas ..- 
Missouri, Kansas & Texas pref. 
Missouri Pacific ........ 
Mobile & Ohio.. 
Morris, &-Essex: - 7.22. 2.2-cs- 

Nashville, Chattanooga & St. Louis 
National Lead* 
National Lead pref*. . 
National Linseed Oil . 
National Starch ...... 
National Starch rst pref. 
National Starch 2d pref. 
New England....._.. 
Néw,J ersey Central. - 5... cites coe 
New York Central & Hudson River. 
New York, Chicago & St. Louis .......... 
New York, Chicago & St, Louis 1st pref. _- 
New York, Chicago & St. Louis 2d pref... 
New York, Lake Erie & West. all asst. paid. 
New York, L. E. & W. pref. all asst. paid. 
New York, New Haven & Hartford _ 

































New York, Ontario & Westérn _.......... 
New York, Susquehanna & Western new... 
New York, Susq. & Western new pref. 
Norilolic Se WeSstetngaats seas scakeeec esas 
Norfolk & Western pref_- 
North American Company . 
Northern Pacific 











Ontario Silver Mining - . 
Oregon Improvement Co. common 
Oregon Railway & Navigation ____. 
Oregon Short Line & Utah Northern 
Pacific Mall coos .o oss. eseeadeeee ccs ce cn 
Peoria, Decatur & Evansville. 
Philadelphia & Reading................. 
Pittsburgh, Cincinnati, Chicago & St. L... 
Pittsburgh, Cincinnati, Chic. & St. L. pref... 
Pittsburgh & Western pref. ..... 
Pullman Palace Car Company . 
Rio Grande Western...... . 
St. Louis Southwestern ...-. 
St. Louis Southwestern pre 
St. Paul & Duluth -... 

St. Paul & Duluth pref. -- 
St. Paul, Minneapolis & Manitoba 
SOUENern Pace GOs. woes ccemes ae scce 
Southern Railway Co. voting trust ctfs.... 
Southern Railway Co. pref. 5 p. ct. T. C_. 
Tennessee, GC. bo d& Ri RAG. o2-2: --..<- 
Tennessee, C. I. & R. R. Co. pre 
Texas & Pacific 
Wpien Pacific $222.65 soca. snc 
Union Pacific, Denver & Gulf ..- 
United States Cordage all asst. paid*__._. 
United States Cordage gtd, all asst. paid* . 
United States Cordage pref, all asst.paid* - 
United States Express . 
United States Leather* ._. 
United States Leather pref*. 
United States Rubber ......- 
United States Rubber pref . 
Wrabasit 2: coscneeecer ees 
Wabashiprelocea--iemasees 
Wells, Fargo & Co, Express. 
Western Union Telegraph ~ 
Wheeling & Lake Erie .. 
Wheeling & Lake Erie pret... 
Wisconsin Central Company 

























* Unlisted. 
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Sat., Dec. 21. 
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20 
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LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND 


LOWEST PRICES 


AND 


AMOUNT SOLD FROM DECEMBER 20, 1895, TO DECEM- 


BERK 


26, 1895, BOTH INCLUSIVE. 


Corrected from the Official List of the N. Y. Stock Exchange. 


The last sale, whether occurring during the current week or 


previously, is indicated in the column under that title. 


« Indicates last sale occurring prior to current week, but since 


December 1, 1895. 


} Indicates last sale occurring prior to December 1, 1895. 


GOVERNMENT SECURITIES. 


Last —Week ending Dec. 2 
High. 


U. S. Government— sale, 
6s currency, 1898, J. J..---- fiog 
6s currency, 1899, J. & J...- | 109 
6s currency, 1896, J. & J... *1o2}g 


2 registered op., Q. M.--... jo7 
4% registered, 1891,Q. M.. [9934 
4% coupon, 1891, Q. M..-.. f 10034 


4s registered, 1907, Q. J-.-. 110 
4s coupon, 1925, Q. F .- - 119 







4s registered, 1925, Q. .- $121 
45 coupon, 1907, Q. ) ~ *r12kg 
ss coupon, 1904, Q. ¥F 112 

ss registered, 1904, Q. 1 ---- *rish 


Total Government bonds. — 


RAILROAD SECURITIES, 






Ann Arbor 1st g. 45, 1995----- *70 
Atchison, Topeka & Santa Fe 
roo yr. gen. g. 4S, 1989--- 774% 
Eng. Trust Co, ctfs 7ulg 
Eng. Trust ctfs, reg ... --- 76% 
2d 2%, 4g. Class A, 1989... 25% 
Trust Co. ctfs., 1st inst. paid 224% 
New gen. 4s when issued-.-.- 75% 


New adjmt when issued. --- 44 

Col. Mid. con. gold 4s, 1940.  *2544 

Col. Mid. 4s, Trust Co. ctfs. 20 

Colorado Mid. 1st 65, 1936, 

Trust Certificates ....-.-. 7616 

Atlantic & Pacific— 

Western div., income, 1910. 3 

Guar. 1St g. 4S, 1937-------- t45 
Baltimore & Ohio— 

Con. 5s, 1988 -....--------- 

Gold, 1885, 5S, 1925 

Balt. & O. S.W.1st con. 2.444 

Balt. & O. S. W. tstinc. 5s, A 

Balt. & O.S.W.1stInc.55,B. *15 

Balt.B.1st g. 5s int. gtd, 1990 *103% 

Ak. & Chic. Junc. 1st gtd. 






inte a'551 2990-6 =— nae oe j10214 @ 


ist 6s Parkrsb br., 1919 ..--- #123% 

W.Va. & Pitts. 1st g. 55, 1990 *TL 
Buff. & Susq. 1st g. 5S, 1913--- {100 
Bklyn Elev., 1st gold 6s, 1924. 102 


ad g. 5S, I915.------------- 
Sys & Bklyn Bge ist gtd 

= 5S; £942... .---------=-- $87% 
U non E. rst gtd gold6s,1937 10034 


Buff., Roch. & Pitts. g. 58,1937. t974 
Roch. & Pitts. rst. m.6s,1921 * 12444 
Roch. &Pitts. rst con. 6s, 1922 *11944 

B. Cedar R. & N. 1st 55, 1906. 10413 
Con. 1st & Col. trust 55, 1934 100% 
Ced.R.,1.F.& N.1st g.65,1920 104 
lowaCity & W'n ist g.7S,1909 F105 

Canada Southern— 

Guaranteed 1st 5s, 1908..-.-. 110 
2d 5s, 1913--- ~ 
40 SOS. 55, AGES - ac aneennsuc 
Central Pacific— 
Gold bonds, 6s, 1896 
Gold bonds, 6s, 1897 -- 
Gold bonds, 6s, 898 
Land Grant Gold 5s, 1900 -- 
C. & O. Div. ext. g. 55,1918. t1074g 






W. Pacific bonds, 6s, 1899 -. $106 
San Joaquin Br. g. 6s, 1900. *106% 
N. Ry. (Cal.) 55, 1938------- gts 
G -Bkg Co. of Ga. c. 58,1937 £95 
.& W. 1st gtdss,1929.. +63 





Sav. & W.eng.Trust Co. ctfs. 65 
Central R.R. of New Jersey— 
zst cons. 7S, 1899. --.-.----. 
Convertible 7s, 1902. ....- 
Convertible deb. 6s, 1908. . 
General mortgage 55, 1987-. 116 
Gen’! mtge 5s, reg. 1987--.-- 
L. & Wilkes. mtge 5s, 1912. 
L. & Wilkes.Con.Ass. 75,1900 * 10514 
N. J. South’n int. gtd 6s, 1899 f 105 
Am. Dock & Imp’t 5s, 1921. 113 
Chesapeake & Ohio— 
Gen, mtge gold 444s, 1992-- 
Pur. money fdg. 6s, 1898.... ¢107% 
6s, gold, series A, 1908-. 
Mortyage 6s, 1911 ..- - ft 
ist ConS. 55, 1939-- wae *1083% 
FSHtIGONE. 55, SOR ose eer acnn F108 
R. & A. 1st con. g. 45, 1989. 
R. & A, 2d con. g. 48, 1989. 788 
Eliz., L.& B.S. gtd g.5s, 1902 *102% 
Chicago & Alton— 
Sinking Fund 6s, 1903.-.--. ¢117% 
La. & Mo. Riv. 1st 75, 1900. 
La. & Mo. Riv. 2d 7s, 1900.. #11134 
Chic. & Ea. Ill. rst cur., 1907. 
rst con. gold 6s, 1934 -----. 
Gen. consol. 1st 5s, 1937---. 100 
Gen. consol, 1st 58, reg. 1936 {103 
Chic.&Ind. Coal Ry rst 5s, 1936 f 103 
Chicago & Northwestern— 
Consolidated 7s, 1915 -.---- *140 
Coupon gold 7s, 1902....-.. {123 














Registered gold 7s, 1902 ... *118 
Sinking fund 6s, 1879-1929. F114 
Sinking fund 6s, registered. + 11644 


Sinking fund 5s, 1879-1929 . *109 4 


Sinking fund 5s, registered. *110' 
Sinking fund deb. 5s, 1933-. *109 
Sinking fund deb. 5s, regsd. *110 


25 years’ debenturess, 1909. 105 
25 years’ debenture 5s, reg . *105 
Extension 45, 1886-1926 .... #102 
go years’ deb. 55, 1921...... 108 
30 years’ deb. 5s, 1921, reg. {107 
Chicago & Mil. 1st 7s, 1898. *110 
Ott. C. F. & St. P. rst 5s, r909 f 1084 
Escanaba & L.S.1St 6s, t901 f 110% 
Mil. & Madison 1st 6s, 1905. *115 
Win. & St. Peter 2d 7s, 1907 f 128% 


Milw., L.S.& W.1st6s, 1921 127 
Mich. Div. 1st g. 65,1924... $1264% 
Ext. & Imp. 55, 1929...---. *112% 
Incomes, 19f£% . 2.2203 = 22% F110 
C. & W. Ind. rst s. f. 6s, 1919. + 10614 


Gen. mtge g. 6s, 1932.--... {1:84 
Chic., Bur. & Nor. 1st 5s, 1926. $ £03 
Chic., Burlington & Quincy— 

Consolidated 75, 1903 .----- 120 








Sinking fund 5s, rgo1.. 4105 
Debenture 55, 1913--- - *102 
5s, conv. bonds, 1903-- - 101 
Iowa Div. s. f. 4s, 1919 - t99% 
Denver Diy. 45, 1922...--... $96 


Nebraska extension 4s, 1927 88 
Han. & St. Jo. con. 6s, 1911... 
Chicago, Mill. & St. Paul— 
st 8s (Pr. du Chien), 1898.. 110 
2d 7 3-10 (Pr. du Chien), 1898 122 
1st 75, River diy., $, 1902... {125% 


72 
23 
76 
45% 


21% 


76% 


102 


104% 
100g 


110% 


96% 


123% 
100 


105 


108 


129 


120 


101% 


116% 


410 
122 








26 
Low. Amt. sold. 
110 20,000 
119 10,000 
112 50,000 
ae 80,000 
68 690,000 
16 1,203,000 
jo 537,000 
39 289,000 
19 120,000 
75 20,000 
2 21,000 
102 15,000 
75 1,000 
100 25,000 
104% 15,000 
10044 2,000 
108 6,000 
103 11,000 
105 1,000 
91 13,000 
60 21,000 
116 10,000 
113 15,000 
66 218,000 
93% 29,000 
122% 2,000 
99 15,000 
100 21,000 
103 19,000 
127 3,000 
118 93,000 
ro1lg 10,000 
88 22,000 
116% 10,000 
110 9,000 
122 2,000 
were 


BRADSTREET’S, SATURDAY, DECEMBER 28, 1895. 








Last 

sale, 
rst 75, River div., £, 1902 .. - 120 
rst Iowa & Minn, 7s, 1897-- 120 


1st lowa & Dakota ext. 1908 ¢ 130 
ist lowa & Dakota 7s, 1899. $125 
tst C. & M. 7S, 1903..------ 122 
Con./S: (£55, £928)- cane ceece tl 205 
Consolidated s. f. 7s, 1905 .. 128% 
tst 6s, S. W. div., 1909 -.-.. ~118 
ist 5s, La C. & Dav., 1910.. *110 
1st 6s, So. Minn., 1910. -..-- +118 
1st 7s, Hastings & Da., 1910 {127 
st 5S, Hastings & Da., 1910 106% 
Chic. & Pac. div. 6s, 1910... [118% 
ist Chic. & Pac., W. 5s, 1921 11144 
Chic. & Mo. Riv. 5s, 1926... *10944 
Mineral Point div. 5s, r910.. 108 
Chic. & L. Sup. div. 5s, 1921 f 108 
Wis. & Minn. div. 5s, 1921-- 110 
Dakota & Gt. So. 5s, 1916... {108 
Gen. mtge 4s, series A, 1989- 96 





Gen. mtge 4s, series A,reg. *944% 
Terminal g.55, 1914....---- 10944 
Mil. & Nor. 1st 6S, r910...-. *11646 


Mil. & Nor.1st con.m.6s,1913 117 
Chicago, Rock Island & Pac.— 
Coupon 6s, 1917---.-.--.--. *132% 
Registered 6s, 1917 -..----- $130 
Exten. & collat. 5s, 1934---- 104 
Ex. and col. 5s, reg., 1934 -- *10214 
Debenture 5s, 1921.-...-... 05 
Des M. & Ft. D. 1st 4s. - *85 
Des M. & Ft. D. ext. 4s ..-. +84 
Des M. & Ft. D.1st2!gs,1905 t59'% 









K’k & Des M. 1st 5s, 1923 .. {107 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930...--.- 12314 


C., St. P. & Minn, rst 6s, 1918 *130 

St. P. & Sioux C. 1st 65, r9rg * r2844 
Cin., Ham. & D. con,s.f.75,1905 #118 

Cin.,Ham. & Dayton ist 4%s *107% 

Cin., Day. &Ir.1st gtd 55,1941 *109 
Cleve., C. & I, rst sink. fund 7s } cog lg 

COni7S,. £95 A2—- seo eo emoss PSs 

Gen. con. g. 6s, 1934 .-.-.- fr26% 
Cleve., Cin., Chic. & St. L.— 





Gen. g..4S; 1903'S) =~. 7838 
St. Louis Div. 4s, 1990-..... 93% 
C.,W.& M. div. 1st g.4s, 1991 $9654 


Cin.,San. & C. c.1st g.55, 1928 f110% 
Cin.,Ind.,St.1.& C.1st4s,1936 95 
Wh.W.Val. div. rst g.48,1940 *83 
Peoria & E. 1st con. 45,1940. *814 
Income 48,.3990. .--<-.6< <5 224 
Ind., Bl. & W. rst pfd 7s,1900 *113 
Cleve. & Canton 1st 5s, 1917.. *g9o 
Cleve. & Mah. Val. g. 55, 1938. *120 
Cleve., Loraine & W. rst ..__. frog ly 
Col., Hock. V. & T. rst 5s,1931 = 85 
Gen. mtge gold 6s, 1904.... *884 
Delaware & Hudson Canal— 
Pennsylvania div.c. 75,1917 £143 
Penn. div. 7s, reg. 1917 .... 140 
Al. & S. 1st con. g. 75, 1906.. #128 
Alb. & Sus. rst con. 6s, 1906. F118 
Alb. & Sus. con. 6s, reg .... [117 
R. & Saratoga ist c. 7s, 1921 f14t 


R. & Sar. 1st 7s, reg. 1921 .. {144 
Delaware, Lackawanna & W.— 
Cons. mortgage 7S, 1907.--. {132 


Syr., Bing. & N.Y.1st 7s, 1906 132 
Mor. & Es. 1st mtge 7s, 1914 * 14244 
Mor. & Es. bonds 7s, 1900.. f 116 
Mor, & Es. 7s of 1871, 1901... 118 
M.& E, 1st con. guar. 7s, 1915 *140 
N. Y., L. & W. 1st 6s, 1921.. £1351 
N. Y., L. & W. con 55, 1923 f117% 
Warren 2d 7s, 1900 .....--- 113% 
Denver & Rio Gde 1st 75, 1900 “114 


1st consolidated 4s, 1936.... 8744 
Imp. nitgs, gold 5s, 1928.... *92% 
Det., M. & M.1. g. 34, r91t-. *20 


Det.& Mack. 1st lien g. 45,1995 *65 
Dul. & Iron Range 1st 55,1937 100 
Dul,, S. S. & Atl. ist g.55, 1937 *100g 


Erie— 
New! 2d cous 20 Sao cen =- +7534 
New 2d cons.D.Mg.ctfs.stpd *75 
Fund coupon 55, 1885-1969. +79 
New Drex. Morg. ctfs. stpd. +75 
Erie 1st mtge ext. 75, 1897... *10444 
Erie 2d mtge ext. 55, 1919 -. F116 
Erie 3d mtge ext. 4145, 1923. *112 
Erie 4th mtge ext. 5s, r920_. f11444 
Erie sth mtge ext. 45,1928.. r1orlg 


Erie rst consol. gold 75,1920 139 
Erie 1st con. s. fd 75, 1yz0.. f 142 
Erie reorg. 1st lien 6s, 1908. #115 
Long Dock cons. g. 65, 1935 1135 
Jeff. R. R. rst gtd ss, 1909.. } 105 
B., N. Y. & Erie 1st 75, 1916. *1341%4 


Chic. & Erie 1st g. 4-5s,1982 107! 
Chic. & Erie inc. mtg. 5s, Tr. 
COTS, 0982 Sac ceoaseanoset TOT 


Ev. & Ins.1st con.gtd g.6s,1926 *go 
Flint & Pere Marq. 6s, 1920... ] 11844 
ist Con. 5S, 1939 a "93 

Port Huron 1st 5s, 1939. --- [92% 
Ft. Worth & Den. C. 1st 6s 1921 6 

Eng. Tr. Co. ctfs of deposit. 
Ft. Worth & Rio Gr.5s,1928-. 60 
Galv. H.& H.of 1882 1st 5s,1913. *80 
Gal., Harrisb’g & S. Antonio— 





Ist 6S, I9TO.~...2----20---- 107 

FOS. 7EOLGOS tet ans cesta *ror 

Mex. & Pac. 1st g. 55,1931. 92% 
G. Bay, Win. & St. P. rst...--. $48 


2d income T. R., rgrr.- 
Houston & Texas Central— 













ISt g- 5S, 1937 ------------ 

Con. g. 6s, int. gtd 1912 

Geni 'g. 45) 1923. < -eeesccrce 

Deben. 6s, prin. and int. gtd *94 

Deb.4s,prin.andint.gtd,1807 *85 
Illnois Central— 

ist gold 4s, 1951- *112 

4S, 1952. -2aes== 103% 

48, 1952, reg- frory 

4S, 1953 ------- *102 

3s, gold, 1951--.-...----. *103 


3's, gold, reg.,1951.------ 97 
Western Line 1st 4s, 1951 .. *ro2lg 
C., St. L. & N. O. 1st 75, 1897. 
C., St. L. & N. O.2g. 6s, 1907 #120 
C., St. L. & N.O. g. 58, 1951. 121 
C.,St.L.& N.O.g.5s reg.,1951 F115 
C.,St,L.&N.O.Mem.Div.g.4s {10214 


Indi, Dec.& Springf.1st 75,T.R. *125 
Ind., Ill. & Ia rst g. 48, 1939-- 83% 
1st ext. g. 55, 1943 --- - (94% 





Internat. & Great Northern— 
Ist 6s, gold, EQIQ. ccasve num SEXO 
2d mtge 41-55, 1909 
3d mtge 4s, 1921 
Iowa Cen. 1st gold 5s, 1938... 92 
Kings Co. Eley. rst g. 55, 1925 
Fulton Elev. 1st 55, 1929.--. 60 
Lake Erie & Western rst 55 -. 
2d mtg. g. 5S, 1941----. .--. 104 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. 
Division bonds, 7s, 1899.-.. *110 
Cons. coupon 3st 7S, 1900... 115 
Cons. registered 1st, 1900... 4115 
Cons. coupons 2d 7s, 1903 -. *12034 
Cons. registered 2d, 1903... 117 
Mahon'gCoal R.R.1st5s,1934 *11814 
Det.,Monroe&Tol.1st7s,1906 #1274 
Leh. V. of N. Y. 1st 444, 1940. 
Terminal ist gtd g. 5s, 1941 *113 
L. R. & Memp. ist g. 5s, Cent. 
TX; Col Cents, 393 7cser0se rae) TAZ 





; Long Island 1st mtg. 75,1898. 106 


ISt COM. ¥. 55, 1931-..-seeee *IZI 


—Week ending Dec. 26— 


High. 


120 


106% 
11g 


110 
96 
=), 

1092 


117 


105 


121 
834 


2% 

60 
117 
to4lg 


116 


po 


106 
































Low. Amt. sold. 
120 30,000 
122 10,000 
12 34,000 
106 3,000 
148 6,000 
110 7,000 

96 3,000 
109% 10,000 
117 6,000 
101 89,000 

95 4,000 
122% 37,000 

93 

95 

85 10,000 

864% 29,000 
100 1,000 
Tory 1,v00 
139 20,090 
106 
6444 26,000 

60 3,000 

9244 20,000 
121 10, 000 

83% 5,000 

go 77,000 

60 1,000 
113% 10,000 
100 11,000 
115 7,000 
117 9,000 
106 1,500 


Last 
sale. 


Gen. mtge 4s, 1938--..----- 199% 


N. Y. & Rock.B. 1st g.55,1927 1103% 
Ferry 4445,1922-----.-----. “*96 
N. Y., B’klyn & Man. Beach 

ist con. g. 5S, 1935------- *102% 
N. Y. & M. Beach 1st 7s, 1897 * 105 
t4o 


L., Ev. & St. L. rst con. sal a 
Eng. ‘Tr. Co. certis - 
Geiiips 45) 2948 -csca-edene 

Louisville & Nashville— 

Consolidated 7s, 1898....... *107¥% 
Collateral trust g. 5s, 193 
L. & N. & Mob.& Montg. 1st 
g- 4445, 1945..--------0- 10514 
Cecilian branch 7s, 1907.... f 108% 
New O. & Mob. rst 6s, 1930. tr2r 
New O. & Mob. 2d 6s, 1930. #106144 
General mortgage 6s, 1930. {119 
5 p. c. 50 year gid bonds, 1937 *98 
E, H.&Nash.tst g. 6s, 1919. *114 
Ten-Forty g. 6s, 1924 -.-.. {100% 
St. Louis div. rst 6s, r921.. $125 
St. Louis div. 2d 3s, 1980... 67 
Nash, & Decatur 1st 7s, 1900. fF 115 
So. & N. Ala. con. g. 58,1936 +99 
Unified gold 4s, 1940...-.-. 
Pensacola div. 6s, 1920 
Pensacola & At. 1st 6s, 1921 *102'% 
Ky Central gold 4s, 1987... 85 
Nash., Flor. & S.1st g. 55,1937 

L.N. Alb. & C, rst 6s, 1910... *115 
Con. gold 6s, 1916....--.... 100 
Gen. mtge gold 55, 1940. ..- 

L., St. L. & Tex. rst g. 6s, 1917 

Met. Elevated rst 6s, 1908.... 120 
2d 6s, 1899.--... occas 
Man. Ry con. mtge 4s, 
High Numbers, 1990 ..-.--.- 

Mem. & Char. rst con. g. Tenn. 
Liens75; IOTG S aeween sates n = TIL 
Mex. Inter. rst g. 45, 1942.-.. 744% 

Michigan Central— 
1st consolidated 75, 1902.... 117 
Mortgage 4s...-.----. - *108 
















6s, 1909..-- . tr19% 
US WIQ4OE os. aese saree trozy 
rst consolidated 5s, 1902.... f109% 


Minneap. & St. L. 1st 7s, 1927 oe 
ist Con. g. 5S, 1934--.~------ 
Iowa ext. 1st g. 7S, 1909- 
Pac. ext. 1st g. 6S, I921.--.- pe 
Southwestern Extension.... {126 

Mo., Kan, & East. 1st 5s, 1942 89 

Missouri, Kansas & Texas— 

Ist mortgage 45, 1990.--.-. 83 
2d mortgage 45, 1990.. =ar 95S 











1st ext. g. 5S, 1944 --...---- 933% 
K. C. & Pac. 1st 45, 1990... 68 
Dal. & Waco 1st 5s, 1940... 788 


M.,K. & T.of Tex. 1st 55,1942 79 
Mo. Pacific 1st con. g. 65,1920. 96 
YOU 1Q0O Lee sas anne acess *r112 
Trust g. 5S, 1917.-- *867% 
1st collateral g. 5s, 1920 .... *73% 
Pac. of Mo. 1st ex. £.45,1938- 103 
Pac. of Mo. 2d ex. g. 58, 1938. f 108 
St.L.& I. M. rst ext.58,1897 1014 
St. L. & I. M. 2d 7s, 1897... 100 
St.L.&1.M.Ark.Br.1st7s,1895 *104 
St.L.&1.M.C A.&T.1st7s,'97 *100'% 
Gen. con. ry & 1. g.55,1931- 78% 
Gen.con.ry.&1.g.55,Stp.1931. —83'4 
Mobile & O. new 6s, 1927 .-. *118 





1st extension 6S, 1927 .--... 7115 
Gen. mtge 4S, 1938-.--..---. 65 
St. Louis & Cairo 4s ....... *86 
Nash.,Chatt.& St. L. 1st 7s,1913 130 
Ist con. g. 5S, 1928 -....--. 101 


New York Central— 
N. Y. C. & H. 1st c. 75,1903 r21lg 
N. Y. C. & H. 1st r., 1903... *1224% 
Debentures, 5S, 1904..---.. *108 
Debentures, 5s, reg., 1904.. * 107% 
Debenture, 4S, 1905 -.----.. {103 
Deb. ctfr. ext. g. 4S, 1905... 102 
Deb. ctfr. ext. g. 4S, reg..-. {108 
Harlem rst mtge 7s, C., 1900 ¢ 116 
Harlem ist mtge.7s,reg.1900 {114 
West Shore gtd coupon 4S.. 107 
West Shore gtd 4s, reg.-.-. 106 
R.W.& O.cons.1st ex.55,1922 11844 
Utica&BlackRvr,gtd.4s,1g22 f 108 
Beech Crk. rst gtd. g. 45,1936 102 
N.Y.,C.& St. L., rst g. 48,1937- 102% 
TSt 4S, 1937) TEL ctegeccs awe f10s 
N. Y. Elevated 1st 7s, 1906.... *1081%4 
N.Y. & N. E. rst 75, 1905 ..-. {12244 
N. Y., N. H. & H. Deb. Cer 
Deb. Certf. small bds....... *136 
N. Y., Sus. & W’n— 














Terminal 1st 5S, 1943-- 102 
ist refunding 5S, 1937.----. 1o1lg 
General mort. g. 5s, t940-.- $854 


Mid. of N. J. 1st 6s, 1910... *116 

Wilk. & E. 1st gtd g. 55, 1942 
N. Y., Ont. & W’n— 

Con. 1St g. 5S, 1939------- e *109 

Refunding rst g. 45, 1992--- 90 
Norfolk & South’n rstg.55,1941 107 
Norfolk &West. gen. 6s, 1931-- 


Adjustment g. 7S, 1924.-..-- to8'4 
100 yr. tge g. 5S, 1990---. 69 
SciotoV.& N.E.guar,. 48,1989 *854% 
Md. & Wash. 1s 55, 1941--. *66 


No. Pac. gen. l. g. rst coup. 6s. *1174%4 
Gen. l. g. 1st reg. 6s, 1921-. *118 
ad mtge 6S, '1933..-<sec-x=6 102 
ed mtge 6s, reg. 1933 ------ #103 
3dmg-RR.& l.g.s.f.g.6s,1937 70 
3d mtge eng. Trust Co. ctfs- 
Con. mtge gold 55, 1989.--. 34 






Con. 5s, Trust Rec...- 36 
Col. Trust notes . 80 
Dividend Scrip - - t6r 
Dividend Scrip extended... *50 


Terminal rst gold 6s, 1933-. 105 
Spok. & Pal. rst 6s T.R.,1936 +74 
St. Paul & No. Pac. 6s, 1923. ¢123% 
St. Paul & No. P. reg. cert.. ~120144 


Tr. Rec. ctfs of deb.stamped +76 
Cent. W.1stg.6s,eng.ctfs,1938 $37% 
Dull. 62 Man. asti. en caaue 177% 
Dul. & Man.sst T.R.stpd.. 80 
Dul. & Man.rstDak.div.T.R.. +77 
Dul. & Man.rst Dak.div.stpd *77 


N. Pac. & Mon. 1st g.6s,1938 30 


Eng. Trust Co, ctfs.ofdep.. *31% 
Chic. & N. P. 1st g. 58, 1940. f49% 
Chic. & North Pac. T. R... 38% 


Sis She Bidet TeoResees 40 
Ohio & Miss. con. s. f. 7s, 1898. [107 

Consolidated 75, 1898...-.. *1074% 

2d consolidated 7s, 1911_.-. ¢119% 
Ohio River R. R. rst g. 55, 1936 *101 


Ohio Southern gen’l 45, 1921. 25% 
Est OS aga nye ae ateas ears S) B86 

Omaha & St.L.R’y rst 45,1937. +36 
Omaha& St. L.1ist Trust Rec *53 

Oregon Imp. Co, 1st 65, 1910.. *93 


Con. mtge g. 55, 1939 ------ 34 
Oregon R'y. & Nav. 1st 6s, 1909 *112 


Gong g2 55) 2025 eradencesem (190 

Con. g.5s,eng.TrustCo. ctfs.  *93 

Coll. Trust 5s, Trust Co. ctfs +70 
Pennsyivania Railroad Co— 

Pa. Co. gtd. 44s 1st c., 1921 113% 


Pa. Co. gtd. 44% 1st r., 1921 *1124% 
P., Ft. W. & C. 1st 7s, 1912.. +1404 
P., Ft. W. & C. 2d 7s, 1912.. $139 
P., Ft. W. & C. 3d 75, 1912 . $131 
Clev. & P. Con.s. f. 75,1900. 117 
Chic., St. L. & Pitts. rst con. 


E+ 5S) 1932---eee--eee- eee $1174 





—Week ending Dec, 26— 
High. Low. Amt, sold. 


105% 
76 
85 


100 
69% 

120 

106 
98 


rir 


74% 
117 


83% 
59% 
68 
79 
96 


103 


101% 
100 


I 


oo 


65 
133 
Ior 


r21 


102 
107 
106 
11844 


102 


102'4 


136% 
102 


to1lg 


90 
107 


1o2 
7o 


36% 
Bolg 


105 


80 


30 


40 
40 


30% 
9t% 


35% 


13133 


117 


105% 


100 
69% 

120 

105 


79 
96 


103 


ed 


100 


78 


330 
OL 


121% 
102 
103% 
103 
m8 
102 
102 
135 
102 


1014 


107 


100 


117 





13,000 




















10,000 


9,000 
1,000 
5,000 
9,000 
2,000 





1,000 


145,000 
917,000 




















14,000 














110,000 


6,000 
344,000 
15,000 
15,000 


4,000 











472,000 
8,000 


37,000 
48,000 
35,000 


3,000 


10,000 


Last 
sale, 
-. C. & St. L. rst 75, 1900.. f114 
. R.R. Co. 1st r. &. g. 48, 1923 F110 
oe C.& St.L.g. 4445,A,1940 *110 
C.C.& St.L.g.445,B, 1942 t11444 
U. N. J.R.R.&C.Co.g'l4s,1944 114% 
Grand Rapids & Ind. g. 44% ft115¢ 
St. L.V.& T.H. Tr.g. 75, 1898 * 106 
Peoria, Dec, & Ev. 1st 6s, 1920. * 103 


aeaeee ee 


Evaus. Div. rst g. 6s, 1920.. * 103 

ad g. 55, 1926..... ei hctass $34 

2d mortgagess, Tr. Co. certs 

Of Deps 1927. c<.cc-cee eas 

Peoria & P. U. 2d g. 4%5, 1921 *694% 
Philadelphia & Reading — 

1st preference income, 1958. 2514 

2d preference income, 1958- 1044 


3d preference income, 1958 - 7% 
3d pf. inc. conv., 1958.-..-. 
Gen. mtge gold 4s, 1958.--. 86 
Gen. g. 4s Tr.Co. certfs., 1958 
Gen. 4s, Tr. Co. ctfs, unspd. 
Deferred incomes........-- % 
Pitts,Shen.,&L.E.1st g.55,1940 
Pittsb. &West. rst gold 4s, 1917 80 
RioGrandeSo. 1st g. 3-45, 1940 
Rio Grande West’n tst 4s, 1939 
S.A. & A.P. 1st gold gtd 45,1943 57 
SanF.&N.P. 1stsk.fd g.5s,1919 «10244 
St. Jos. &G. Last 6s, 1925.-..-- 165 
St. J. & G. 1. Cent. Trust Co. 
etfs of deposit. —.-.5. 
St. Louis, Alton & T. H— 
1st Ex. term. g. 5S, 1914 --. *1034% 
St.L. & S.F. 2d 6s, class A, 1906 * (13 








2d 6s, class B, 1906..-...--. 

2d 6s, class C, 1906... 

General mortgage 5S.------ 
General mortgage 6s, 1931-- *1055¢ 
1st trust £. 5S... ccesn- sscas er 
Cons. guar. 4S, 1990.--.---- *47 


F.S.&VanB.Bdgist g.6s,1910 f 102 
St.L.Swn. tstg. 4sbdctfs1989 9-71 
2d g. 4s bd cfts1989.-.-.--. 25 






Reduced to 44s 
Reduced to 45, reg 
Montana Ex. 4s, gold, 1937. 85 
Minneap. Union rst 6s, 1922 } 125 
Mont. C. 1st 6s int. gd, 1937 *117 
Mont. Cen. 5S, 1937-------- 
East M. rst g. 5s, 1908 
St. Paul & Duluth 2d 5s, 1913- 
South Carolina & Ga. tst5s - 92 
So. R’y 1st con. g. 55,1994--- 94 
E.Tenn.reorg.In.g.4-55,1938 * 
E.Tenn.,Va.&Ga.1st7s,1900. *11244 
E.T.,Va.&Ga. div'l g.58,1930° 111 
E.T.,Va.&Ga.con.1stg.55,'56 105 
Ga. Pac. Ry. rst g. 5-65, 1922 F115 
Knoxville&Ohiorstg.6s, 1925 118 
R. & Danville con.g.6s, 1915 120 
R.&Danv.deb.5s stmpd,1927 100 
R.&D.equip.sin.fd.g.5s,1909 
Va. Midland gen. 5s, 1936-. *1or 
Va.Mid,gen.5s,gtd stpd,r936 100 
West’n N.C. 1st con.g.65,1914 *11514 
Colum.& Green. rst 5-65,1916 #1144 
So. Pac. of Cal. 1st x. 6s, 1905-12 * 114 
S.Pac. of Cal. istcon. 55,1937 91 





S.Pac. of N. Mex. 1st 65, 1911 10444 

Southern Pac. of Arizona ist 7 

Aus. & Nthw'n rst g.5s, 1941 *9134 
Terminal Assn of St.L. rst con. 

g- 5S, 1894-1944------------ 100 


St.L.Mer.B.T.gtd g. 5s, 1930 1 1035g 
Tex. & N.O.Con. Mtge 55,1943 

UE foo ose aar Sposa bee fr104 

Sabine Div. 1st 6s, 1912 ..-. * 108% 
Texas & Pacific— 

2d gold inc. 55, 2000 ....-.. 20 

Ist gold 58,4000 5.-..2---5, BF 
Toledo & O. Cent. rst 55, 1935 105 

Western Div. rst g. 55, 1935 {110 


Kanawha & Mich. 4s, 1990.. *82 
T., St. L. & K.C. 1st g.65,1916 *78 
Tol, St Lue kG, BE R22 ya 
Tol.,Peoria& W'u.1st 4s, 1917-- 78 


Ulster & Del. 1st con.g.55,1928 {105% 





Union Pacific—ist 6s, 1896... 10544 
¥St/6s, 1897. ----2--s-= 10644 
Ist 6S, 1898... 107% 
ISt 6S, 1899. --<----c0- cece 107 
Ext. Sinking fund 8s, 1899. *96 
Col. trust 6s, 1908.....-.... *96% 
Col. trust 6s, gold notes, 1894 934 
Col. trust 6s, gold nts stpd..  }98 
Col. trust g. 444, 1918....-. +44 
Coll tr. 434 eng. tr. ctfS..... 45 






Col. tr. 58, 1907 
Kan. Pac. 1st 6s, 1895.---.-. 
Kansas Pac. 1st 6s, 1896. ... *108'% 
K, P., Den. div., 6s as’d, 1899 =«tto 

K. Pac. 1st cousol. 6s, 1919 - 
K. Pac. 1st con. 6s, Tr. certfs. 74 
Atch., Col. & Pac. 1st 6s, 1905 
Ore. Short Line rst 6s, 1922. 103 
Ore. Sh. Line 6s, Tr. Rec..- 
O. S.L.& U.N.con. g. 55,1919 $70 

Trust'Co.\certs--..5ensa-em= 5084 
O.S,L. & U.N. c. t. 55, t919- 
Atch.JewellCo&Wist 6s,1905, 
Utah South’n rst ext. 75, t909 
Den.& Gulf rst con.g.55,1939 325% 

Wabash— 

Wab. R.R. Co. 1st 55, 1939- 104 

Wab. R.R. Co. 2d 55, 1939-- 71 

Debenture series B, 1939... *26% 
Det@& Chic lext.: 2-5 esc-< *I00 


W'n N. Y. & Pa. 1st 58, 1937-- 107% 
Gen. g. 2-3-45, 1943 ------- 43 
Tncome $5,°3943)<- soa aenwee 13% 


Wheel’g & L. Erie rst 5s, 1926 104 


Wheeling div. rst g. 55,1928 +9314 
Extension & Imp. g. 58,1930 }92 
Wiscon. Cen. 1st trust 58,1937 4114 
Eng. TroCo. ctissanso. co. - $234 

EnGomeé) 5S; 5037) - 2. sce dane t12 


MISCELLANEOUS BONDS, 


Am. Cot. Oil Co. deb. 8s, 1900. 110 
Broadway & 7th Ave. rst ....-. 113 
BklynWhf&W.Co.1st g.55,1945 102 
Chic. Gas Lt. & Coke rst5s ... 934% 
Col. Coal & Iron rst con. g. 65 93 
Col. & Ninth Ave. rst gtd. 5s. 114 
Con. Gas Co. of Chic. rst 5s.. *85 
Detroit Gas con. g. 55, 1918 . *78 
Ed. Elec. Ill. Co. of N. Y. 1st 

CORS Pi 5551905 =-coneeee - *103% 

1st convertible g. 5s, 1910... 106 

of Brooklyn 1st g. 55, t940.. *t10% 
Gen Electric cons. deb. 55.... 85 
Laclede Gas rst 5S, 1919------ 94 
Lex. Ave. & Pav. F.1stgtd.ss. 114 
Minn, St. Ry. 1st con.g.5s,rgtg *97 
Mutual Union Tel. sk. fd. 6s.. *115 
Nat. S. Mfg Co. 1st. g. 65,1920 95 


P.G.&C.Co.C,2d gtd. g.6s,1904 10314 
TSt).COn., 68. co ses cecceke 96 
So. Yuba Water Co. of N. Y. 

CON, (2s OSa eee ane eee *103 
Tenn. Coal, Iron & R. Bir. ‘div. 90!4 
De Bardeleben C. & I. gtd.és *94 
Tenn.C.,I’'n&R, Tenn.div.6s *94 


Ter. H. Elec.Ry.gen.g.6s,1914 * 10534 
Third Ave. 1st g. 5S, 1937---- 118 

U. S. Cord. tst Tr. Co. 1st g. 6s 
U. S. Leather S. F. deb. 6s... 
West, Unioncol, tr, 5s....--.. 109 


High. 


11% 
8% 


7 
25 


103% 
85 


92 
95 


rir 
105 
118 
120 


101 


or 
104% 
97 


100 


94% 


215% 
844 


107 


107% 


108 


108g 


93% 


45 


I 10% 
7246 
75 

103 

103% 
584 


35 
105% 
73 


1074 
43 
14 


104 


ans 
424 


110 
113 
102 


93% 
93 
114 


107 
85 
94 

114 
95 

103% 
96 


9t 


118 
35 
111% 


109 


69 
22h 


103% 
85 


TIL 
105 
1174 
120 
100 


90 
104% 
97 


100 
94 


17 
80 
105 
72 
78 
105 
105 
105 
10534 
92 


45 


109% 
72% 
74 


Ico 
99% 
52 


100 
68 


107% 
42 
13 

104 


35 
39 


106 
112 
102 
9312 
93 
ri4 


106 
85 
go 

11244 


95 
103% 
95 


903% 


118 
25 

r10' 

109 


—Week ending Dec. 26—~ 
Low. Amt. sold. 





247,000 
269,000 
243,000 
86,000 
890,000 
20,000 
80,000 
10,000 
197,000 
23,000 


41,000 
157,000 
1,000 
10,000 


10,000 
471,000 


5,000 
1,000 
7,000 
10,000 


21,000 


48,000 
11,000 
5,000 


647,000 
113,000 
5,000 


21,000 
1,000 
91,000 
73,000 
104,000 
11,000 





13,000 


57,000 
102,000 
234,000 


212,000 


199,000 
304,000 


2,000 
30,000 
32,000 

1,000 


30,000 
426,000 


64,000 
21,000 
16,000 

2,000 
10,000 
17,000 


6,000 
6,000 
44,000 
36,000 
1,000 
5,000 
22,000 


11,000 


5,000 
210,000 
121,000 

5,000 


a a ae 





. 
q 
1 





THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET'S.] 





As is the rule in Christmas week, wholesale trade 
has been quiet. The holidays, the close of the year 
and stock-taking tend to make business slow, and 
promise only a light trade until late in January. 
At various cities, notably New York, Boston, Balti- 
more and Chicago, anticipations as to the character 
of trade early in the coming year are hopeful, but 
it remains to be seen whether the downward move- 
ment of demand and prices and the delay in 
putting the currency on a sound basis, all of which 
have begun to show themselves in trade conditions, 
will permit of as early and marked gains in staple 
lines of trade in 1896 as has been confidently 
anticipated. 

Business failures in the country for a completed 
year number 13,013, an increase of more than 2 per 
cent., notwithstanding this is the second year fol- 
lowing panic, in which, as shown by the records, it 
The 


increase of 2 per cent. in number is accompanied 


is usual for the number of failures to decline. 


by a gain of 6 per cent. in liabilities of those failing, 
and the commercial death rate, which averaged 1.20 
in every 100 engaged in business during five years 
from 1890 to 1894, inclusive, and ranged as high 
as 1.50 in the panic year 1893, down to 1.21 in 1894, 
has risen to 1.23 of every too in business this year. 
The increases in number of failures are at the 
west, northwest and in the middle states, decreases 
being shown in New England, at the south and on 
the Pacific coast. The percentage of assets to lia- 
bilities has risen from 53 per cent. one year ago to 
nearly 56 per.cent., as contrasted with 65 per cent. 
in the year 1893. 

Clearings totals are favorable; the aggregate— 
$1,145,000,000—while it is 3.5 per cent. less than 
last week (a remarkably small falling off when the 
Christmas interruption is recalled), shows an in- 
crease of fully 36 per cent. over Christmas week in 
1894, and of 47 per cent. over 1893. As compared 
with 1892 this week's clearings total still shows 
a gain, 7 per cent., and as compared with the 
like week in 1891 the falling off is only a fraction 
of 1 per cent. While contrasted with 1890 this 
week’s total is one-third larger, it, in all proba- 
bility, is the largest Christmas week clearings 
total on record. 

The prices movement is more favorable than for 
a number of weeks, the quotation for coke having 
been advanced, as well as those for mohair, wheat, 
indian corn, oats and for sugar, while for leather, 
hides, lumber, coal, wool, coffee and print cloths 
quotations are unchanged. Fractional reactions 
are reported in prices of refined petroleum, cotton, 
pork, flour, iron and steel. 

Most industries report business quiet. Eastern 
dress goods woolen mills are fairly supplied with 
orders, but some of the Philadelphia mills have 
shut down fora short time. Shoe manufacturers 
report buyers are taking very little interest, but 
increased strength in hides makes them relatively 
confident. 

Stock prices recovered sharply from the depres- 
sion caused by foreign and domestic liquidation 
on the Venezuelan complication. The attendant 
flurry in the money market was allayed by the 
action of the clearing houses of New York, 
Philadelphia and Boston in preparing to issue 
loan certificates, if needed. Speculation is, how- 
ever, dull, and waits for the expected decision as 
to a bond issue and for the outcome at Wash- 
ington on financial legislation. The market is 
sensitive and nervous, and closed very weak on 
Friday. Gold shipments 
$3,700,000. Foreign exchange was abnormally 


high in the early part of the week on the difficulty 
1 tenders with which to draw 


for the week were 


in obtaining lega 
gold from the Treasury. 
abandoned, and exchange has declined 


This policy was, how- 


ever, 
to 4.89 for sight sterling. 
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Exports of wheat (flour included as wheat) from 
both coasts of the United States this week amount 


to 3,457,000 bushels, as compared with 2,056,000 
bushels last week, 1,814,000 bushels in the corre- 


sponding week one year ago, 2,036,000 bushels two 
yeats ago, 2,917,000 bushels three years ago, and 
as contrasted with 3,106,000 bushels in Christmas 
week 1891. This week's foreign shipments of wheat 
(flour included)-are the largest since the third week 
of January last. 

The week's features in commercial lines are a 
rather better trade in Christmas specialties than 
expected, a check to business at the west from 
long-continued rains, extremely light stocks of 
goods in hands of retailers, the strength of wool 
and expectation of holders that it will advance 
should the proposed duty be placed on it, together 
with the pronounced movement of funds from the 
west east, not only to pay interest, but because of 
the better demand for currency at larger financial 
centers. Grain is moving more freely in the state 
of Washington, as well as in the nearerby northwest, 
Wheat 


has continued to go from the Pacific coast to 


where lack of snow is felt by lumbermen. 


Australia. 

Toronto advices are that prices are firm and un- 
changed, and bank discounts are heavier than a 
year ago. Mild weather has served to interfere 
with general trade at Montreal, and at Quebec city 
shoe manufacturers report lack of orders. General 
trade throughout the province of Quebec is some- 
what duller than usual. Bank clearings at Winni- 
peg, Hamilton, Toronto, Montreal and Halifax 
aggregate $21,000,000, a decrease of about g per 
cent. from the week before, but an increase of 65 
the 


week in 1893, and also in 1892.- The Dominion 


per cent. from Christmas week last year, 


of Canada reports 1,876 business failures 
in 1895, an increase of only 24 over last vear, 1.3 per 
cent., while the total liabilities amount to $15,347,- 
ooo, or 13 per cent. less than in 1894. Trifling 
increases in number of failures are reported in 
each of the provinces, except Manitoba and New 
Brunswick, and liabilities of failing traders are 
smaller this year than last in all provinces, except 
Prince Edward Island, Nova Scotia and Northwest 
Territories. 

Business failures reported from Newfoundland 
number 47 this year against 42 last year, but Jiabil- 
ities aggregate only $445,628, contrasted with 
$6,260,000 a year ago, at which time the colony 
suffered from panic and financial and commercial 


depression. 








FINANCIAL. 





The Money Market. 


Incipient demoralization in the New York loan 
market was checked by the action of the Clearing 
House Association on last Monday, when it was 
decided to appoint the same loan committee that 
acted in 1893, and to issue clearing house certifi- 
cates to such banks as might require them. On the 
morning in question call loan rates on the Stock 
Exchange were as high as 50 per cent., but the 
announcement of the banks’ action, coupled with 
offers of large amounts at 6 per cent. by J. P. 
Morgan & Co. and other leading firms, soon 
reduced rates to a normal level. The recovery in 
stock values was also sufficiently marked to arrest 
the general readjustment of loans, and on Tuesday 
rates were 20@4 per cent., the bulk of transactions 
for over Christmas being at 6 per cent. or a little 
higher. On Thursday the current rate was also 
6 per cent., though as high as g per cent. was 
quoted. Very little has been done in either time 
money or mercantile paper. But small amounts 
of the latter of an acceptable kind is offering. 
The market is still very nervous, and the expecta- 
tion of a bond issue, no less than the probability 
of further heavy gold shipments, creates great con- 
servatism. ‘Time loans are quoted at 6 per cent. 
Suggestions have been heard of a further combina- 
tion of banks and institutions to hold up rates for 


the Treasury specie, but such action seems im- 
probablel, 


money as an obstacle to continued drains of 


Discount Rates and Exchange on 


New Y 


ork. 


[By Telegraph to BRADSTREET’S.] 


——Time loans 








New York 


exchange 





This week. Yearago This week. Last week. Y'r ago. 


Boston ....5 @7 
Providence. 6 


Hartford... 444@ 5 
Portland... 6 
PRUa.ss=0 54@ 6 
Pittsburgh. 6 @ 7 
Buffalo....6 @7 
Baltimore... 4 @ 4% 
Chicago...6 @7 
St. Louis.. 6 @7 
Cincinnati. 4 @ 6 
Kan. City.. 8 @9 
Cleveland. 6 @7 
Louisville . 7 
Milwaukee. 6 @ 7 
Minneap .. 7 @ 
St.Paul....6 @7 
Denver....109 @u12 
Omaha -..-. 8 @u1o 
Des Moines 8 
Duluth.... 7 @8 
St. Joseph. 7 @ 8 
Detroit .... 6 
Indianap.. 6 @ 8 
N. Orleans. 6 @ 8 
Memphis .. 6 @ 8 
Nashville.. 6 @ 8 
Galveston. 7 @8 
Dallas. -...- 10 
Atlanta.... 8 
Augusta... 7 @8 
Savannah.. 8 @u10 
Charleston. 7 @ 8 
Birm’gham. 8 @u1o 
Mobile .... 8 
Houston... 8 

Little Rock 8 @u10 
Richmond . 6 

San Fran.. 6 
Portland... 8 @u1o0 
Seattle ....10 @u12 
Tacoma... 9 @u11r 
LosAngeles 7 @G 9 
Salt La. C'y 8 @r1o 
Montreal... 6 @7 
Toronto ... 6 @ 6% 


24%@ 3% Par@tocP 17@10cD Par@24cD 


34%@ 4% Par Par Par 
34%@ 4 Par Par Par 
6 Par Par Par 
3%@ 5% Par Par Par 
5 @6 Par Par Par 
6 @7 Par Par Par 
4 @5 Par Par Par 
5 @6 $1.00P rocD 65cP 
5 @7 25cP socD 6o0cP 
4 @5 Par@3ocP Par@30cP socP 
6 @8 socD socD $1.00P 
6 @7 $1.00P $1.00P $1.00P 
i) 75cD 75cD Par 
6 @7 25cP recP 75cP 
6 @7 $1.50P 4ocP $1.25P 
6 B8o0cP 80cP $r.00P 
10 @12 Par Par Par 

8 @10 $1.00P $1.00P $1.00P 
8 Par@$i1P Par@$iP Par@$xP 
7 @8 $1.25P $1.00P $1.00P 
7 @8 $1.00P = $1.00P $1.00P 
6 @7 $1.00P = $1.00P $1.00P 
6 @8 $1.00P  $1.00P $1.00P 
4 @6 $r.0oD $1.00D = $1.50P 
6 @7 Par Par $1.50D 
5 @8 $2.50P $2.50P $2.50P 
7 @8 $1.25P $1.25P $1.75@2.50D 
8 @10 $2.00P $2.00P $2.00P 
8 $1.50P $1.50P $1.50P 
8 @u10 624%cP 62%cP Par 
7 @8 Par Par Par 
8 @ut1o $1.25P $1.25P $1.25P 
8 socP 5ocP 5socP 
8 $2.75D $2.75D 2.75D 
8 @to $2.50P $2.50P $1.50@$2.00P 
6 @7 $r.00P $1.00P $1.00P 
6 @7 scP 5cP $t.25P 
8 @10 Par Par Par 
10 @1i2 $1.25P $1.25P $1.25P 
9 @it Par Par Par 
7 @9 $1.50P $1.50P $1.50P 
8 @10 $1.00P $1.00P $1.00P 


6 @7 1.25@1.50P1.25@1.50P1.25@1.50P 


6 @ 6% 


Par 





75cP 


62cD 


Rates for Money, on Time and on Call. 
(By Telegraph to BRADSTREET'S.] 
Call loans. 




































This week. Last week. Last year. 


cittes. The market. 
Boston <<c--. <.<8 Active. 6 @7 34@ 4% 2 @3 
Providence -... .. Firm. 4 3 a 
Hartford) -<=t.2<~ <2 Firmer. 4 4 2 
Portland, Me-.-... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Quiet. 44@ 5 3 G4 2 
Pittsburgh... ... Active. 6 @7 6 5 @6 
Baltimore ces Quiet: 4@4% 4 @4% 4 @5 
Buftalo-Jss 2s0\5<e0 Easy. 6 @7 6 @7 6 @7 
Ghicagol..5.-----< Firm 5 @5% 5 @5% 4 @4% 
Sto Louisioces<=<= Steady. 6 @7 6 @7 5 @7 
Milwaukee .-..-.. Easier. 5 5 5 
Cincinnati........ Easy. 4 @6 4 @6 24@ 3% 
Louisville -......- Easy. 6 6 7 
Omaha .......... Firm. 8 8 8 
Des Moines ...-.- Tight. 8 8 8 
Kansas City ------ Active. 8 @o9 8 @9 6 @ 8 
Minneapolis. -..-- Easy. 6 6 4 
Sioux Falls, S, D.. Close. aes eee ats 
Duluth,--s5.5.-4- Easy. 5 @6 5 @6 4@5 
Sie daleesas Sasa Easy. 6 @7* 6 @ 6 
Wetroiti. cosas Active. 5 5 6 
Indianapolis. . Easy. 6 @8 6 @8 6 @8 
Denver 2-=-...-- Easier. 10 @12 io @iz 10 @12 
Cleveland ........ Firm 6 @7 6 @7 6 @7 
St. Joseph........ Tight. 7 @8 7 @8 7 @8 
New Orleans ..-..- Easier. 6 @7 6 @7 4 @5 
Memphis......... Easy. 6 @8 6 @8 6 @7 
Galveston -....... Active. 8 8 8 
Dalldscc oocs ans Active. 10 10 8 @t1o 
Savannah ........ Easier. 7 @8 7 @8 7 @8 
Charleston .....-. Easy. 7 @8 7 @8 7 @8 
Birmingham Easier, 8 8 8 
Nashville ....-... Active. 6 @8 6 @8 5 @s 
MODE oss a<sees Easy. 8 8 8 
Houston ......-.. Tight. 8 8 8 
Atlanta essos case Easy. 8 8 8 
Richmond. -. Easy. 6 6 pace 
Augusta. ....----- Easy. 7 @8 7 @3 aes 
Little Rock ...-..- Easy. 8 @10 8 @u10 & @10 
San Francisco --.. Dull. 4@5 4 @5 4 @5 
Portland). .5.---c Stringent. 8 8 8 
Seattle -. -- Tight. 9 @it 9 @it 9 @it 
TACOME! 25 o eee Close. 10 10 10 
Los Angeles. ..... Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @t1o0 @to 8 @1o0 
Montreal -... -..- Easy. 4 @4% 4 @4% 34@4 
Tordntonsacsencee Steady. 4% 4 @4% 4 @4% 
The Boston Banks. 

Dec. 23,'95- Dec. 16,’95- Changes. 
Loans sds-scceuee - $170,323,000 $170,739,000 Dec. $416,000 
Circulation - & 8,889,000 8,938,000 Dec. 49,000 
Deposits...--..--.-.. 111,886,000 112,362,000 Dec. 502,000 
Due from reserve agts 19,992,000 21,379,000 Dec. 1,387,000 
Legal tenders. ...... e 5,884,000 5,901,000 Dec. 17,000 
Specié-2s.on. --- 11,689,000 11,270,000 Inc, 419,000 
Surplus reserve..... & 2,419,800 2,033,657 Inc. 386,143 











The New York Banks. 
The principal items of change in last Saturday's 
bank statement were the decreases of $3,344.500 in 
loans and of $5,764,700 in deposits. ‘These, as well 


as the loss of $3,104,400 in legal tenders, represent 
























































































the combined effect of gold shipments and of the 
panicky feeling. The result of the other changes 
was a decrease of $1,302,525 in surplus reserve, the 
figures comparing as follows with those of the pre- 
ceding week : 











Dec. 21. Dec. t4. Changes. 

Ae tee ae ea $489,646,600 $492,990,900 Dec. $3,344,300 
SPECIE o's ead= 5 67,856,500 67,495,800 Inc. 36c,700 
Legal tenders 78,555,000 81,659,400 Dec. 3,104,400 
Deposits -- . 517,290,800 523,055,500 Dec. 5,764,700 
Circulation... 13,973,100 13,990,100 Dec. 17,000 
Total reserve.....-.. 146,411,500 149,155,200 Dec. 2,743,700 
Reserve required.... 129,322,700 130,763,875 Dec. 1,441,175 
Surplus reserve..-.-.. 17,088,800 18,391,325 Dec. 1,302,525 

At the corresponding date last year the surplus 


reserve was $33,900,675, against $77,937,775 in 
1893. 





Bank Clearings’ Totals 


AT 88 CITIES FOR THE WEEK ENDED DEC. 26, 1895, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘ BRADSTREET'S.” 


Compared with 


Week ending weekin1894. Week ending 








































































































Clearing houses. Dec. 26,'95. Inc. p.c. Dec. p.c. Dec. 19,'95. 
New York........ $698,505,793 56.8 «--- $681,066,478 
Boston --- = 93,032,697 25.6 eid 99,849,200 
Chicago .-. a 84,215,511 19.0 = 99+749,059 
Philadelphia ..... 73,278,604 a= ae 3-6 70,398,968 
St. Louis..... 3 21,001,650 0.9 ind 26,650,808 
Pittsburgh ....... 15,055,445 29.2 = 15,115,258 
Cincinnati ... a 11,021,150 ae ee 3-4 22,750 
Baltimore ....... 13,290,800 18.9 eae 14,717 
San Francisco. ... 12,033,903 37-6 van x 15,060,022 
Kansas City... 3 8,717,168 8.4 eta 11,290,676 
New Orleans ...-. 11,846,718 19-7 ae 14,223,920 
Louisville... . = 419545770 Sua 1.9 6,466,078 
Detroit...... S 5:643,966 9-3 4 7»282,646 
Minneapolis . 5 8,603,608 79-9 acee 10,042,629 
Cleveland.... F 6,647,686 24.8 6,700,401 
Providence. 5»283,200 22.5 6,910,900 
Milwaukee -..... 4,262,284 17-3 5,162,947 
Indianapolis ..... 3,834,316 5-5 4,608,861 
Buffalo -... = 4,090,410 21.3 5 329,217 
St. Paul. . 5 4,645,462 42.3 5»856,870 
Omaha cntescasas 4,1£5,560 16.1 aces 4,449,730 
Columbus, Ohio .. 3,461,800 we 4-1 3,509,800 
Denver . er 2,429,891 —< =e 2,989,639 
Dallas ..... « 2,962,107 13-8 aw 3,106,742 
Richmond ~ = 1,993,264 eens 7-4 2,820,657 
Hartford ... é 2,058,373 5-1 ito 2,459,508 
Peoria ..... a 1,596,369 ees 6.4 1,755,248 
Savannah... +; 3,488,156 28.4 Se 3,697,152 
Washington . oe 1,840,673 15.0 =e 2,140,070 
Memphis ........ 2,130,071 32.2 anor 2,544,532 
Fort Worth = 1,172,127 alae 6.4 1,518,424 
Rochester .--:... 1,368,833 12.3 Ee 1,713,043 
Springfield, Mass. 1,243,819 10.7 > ae 1,540,825, 
New Haven ...... 1,372,685 18.1 san 1,655,848 
St. Joseph ....... 1,139,000 7. 15.0 1,399,000 
Worcester ....... 1,238,437 4.2 ee 1,449,438 
Portland, Me..... 1,1%2,485 7-2 1,405,450 
Salt Lake City ... 1,148,447 ae 1,223,460 
Atlanta ..-..-2e0= 1,618,550 22. TOE 1,800,953 
Los Angeles ..... 1,317,537 33-4 axes 257275773 
Des Moines...... 853,019 Sen! 7.3 1,054,056 
Portland, Ore .... 922,734 Ae 15-4 
INOKtoN eee coms= & 1,059,458 21.5 ee 
Nashville ~ 974,537 aa 4-0 
Syracuse... 998,891 23.2 ee 
Grand Rapids- .-.. 652,737 bee 9-6 847,493 
Fall River ....... 895,489 15-5 cae 1,299,398 
Scranton...---,.--= 841,924 13-3 Sow 876,457 
Wilmington, Del. 716,222 9.6 Hee 688,799 
Lowell 580,884 26.3 ae 72I,01L 
Helena .. 651,986 ease 1t.6 589,713 
Tacoma .... 468,436 ae Pas 527,366 
Sioux City ...... 507,143 wae os 693,837 
Wichita - 500,590 = 498,087 
Seattle .. a 544,083 30-4 552,473 
Topeka..... 509,592 eee 565,414 
New Bedford..-... 458,648 46.3 Ses 498,855 
Saginaw, Mich... 375-006 69.6 480,649 
Lexington, Ky ... 256,025 Pts 343,806 
Spokane - oat 427,468 55-0 nets 450,914 
Lincoln... ..-.<- e 308,410 LS 28.5 5395224 
Jacksonville ...-.. 221,048 m ear 40.0 297,374 
Birmingham .- 447,356 25.9 oe 430,962 
Binghamton .-- 309,000 16.1 
Bay City...--- 230,877 we’ 

Kalamazoo ..- 6.8 back. 79534 
Chattanooga .. anie pene 251,000 
Rockford, Ill. es 4-7 230.037 
ALOR eee cc ees 1.0 2 ate 309,799 
Canton, Ohio.-... 22.9 ouee 217,200 
Springfield, Ohio~. 10.7 aa 201,253 
Fargo, N. D-.--.- 79-4 Eo 157,724 
Fremont, Neb. - Taare 4-4 $c,587 
Sioux Fails, $.D.. 64.5 a 102,910 
Hastings, Neb..-. = 6.8 
Toledo§ -.-- 1,379,222 505 2Pce 1,592,360 
Augusta§ ..... - 803,914 1.0 b= 876,159 
Davenport, Ta§ -.. 1,065,006 rales oe 1,610,484 
Dayton, Ohio§-.-.. 619,974 aaa =i 631,333 
Knoxville, Tenny - 393,359 a a 421,665, 
WHO) buccasuces 1,905,02 77-5 oaioe 2,002,541 
Houstonf.-.. 6,236,092 Lee 6.4 wy 469 
Galveston} .---.-. 5,598,415 waa 21.8 7,490,675 
Totals, U. S.. $1,144,928,202 36.6 ---- $1,185,267,639 
Tot., outside N.Y- 446,422,409 13-4 Pa 504,201,164 
DOMINION OF CANADA. 
Montreal ...-..-. 11,950,370 46.6 oec5 11,968,076 
Toronto .. ae 7352,064 54-4 wens 7,605,779 
Halifax - ar 1,223,272 30.6 fa 1,400,377 
Winnipeg - = 1,194,060 24.2 ace 1,453»703 
Hamilton ..-...... 550,207 meen 6.4 7759570 
TLotals 20sc0n- 22,270,573 44-1 = ee $23,204,405 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 





Silver. 

Far from sharing in the excitement which has 
marked other departments of the financial world, 
the silver market for the last fortnight has been 
quiet and, on the whole, strong. This week has 
seen nothing but dullness, and a slightly stronger 


tone. 
SILVER PRICES. 


Dec. 21. Dec. 23. Dec. 24. Dec. 25. Dec.26. Dec. 27. 
London....30 7-16d. 303gd. 30 7-16d. *.... *.... 30 7-16d. 
New York.. 664%c. 6654c. 663c. *.... 6634. 6634¢c. 


* Holiday. 





Foreign Exchange. 
Exchange has been erratic this week, with further 
pressure to buy bills, an absolute scarcity of com- 
mercial drawings, and a disinclimation on the part 
of bankers to draw. This latter tendency was 
aggravated by the alleged unwillingness of some 
banks to furnish intending gold shippers with cur- 
rency, greenbacks and Treasury notes on which to 
draw specie from the Sub-Treasury. Not only was 
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this followed by an abnormal rise in rates, but it is 
understood that an offer was made and left open of 
2 per cent. for the right to call $1,000,000 at any 
At the beginning of the 
week the rate for demand sterling was 4.89 @ 
4.891, and on Tuesday it rose to 4.893% @4.90, 


time within six months. 


while cables, for which there was an eager demand, 
were quoted as high as 4.91@4.92. 


steamer sailing on Christmas day were $1,700,000, 
all of which 
Treasury. 


was taken 


tender notes to gold-shipping firms. Offers of 
bills drawn against such transfers by Saturday's 
boats became plentiful, and the rate for sight broke 
to 4.89@4.89%. The appearance of such bills, 
however, created an expectation of heavy specie 
shipments. 

Long sterling was neglected, advancing to 4.88% 
and receding to 4.88. Posted quotations were 
marked up %e. for both long and short on Tues- 
day, making the figures 4.89@4.91, but on Thurs- 
day sight was again reduced %c.—to 4.90%. On 
Friday the market was weaker, with demand ster- 
ling at 4.89. Posted rates for 60-day sterling were, 
however, reduced %c.—to 4.88%. Gold engage- 
ments for export to-morrow were $2,000,000, and a 
Canadian bank agency will transfer $200,000 from 
its own vaults. 

POSTED RATES OF LEADING DRAWERS FOR LONG 
AND DEMAND STERLING. 


Dec. 21. Dec. 23. Dec. 24. *Dec. 25. Dec. 26, Dec. 27. 
4.8814 4.8844 4.89 oe 4.89 4.8845 
@ @ @ @ @ @ 

4.9014 4.9046 4.91 ae 4.9016 4.90% 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4.89 4.89% 4.8934 55-5 4.89 4.89 
@ @ @ @ @ @ 
4.89% 4.89% 4.90 sae 4.89146 4.89 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


4.87% 4.8714 4.884 =: 4.88 4.8734 

@ @ @ @ @ @ 

4.87% 4.87% 4.8814 ane 4.8844 4.88 
* Holiday. 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.8934 ; 
commercial bills, 4.8634; francs, 5.171% @5.15% ; 
reichsmarks, 95% @g95/1¢. 

The following table shows the imports (exclusive 
of specie) at the port of New York for the week 


ending December 20, 1895 : 














1895. 1894. 
Dry pode cnen. se = -oee pae merece $2,275,118 $3,069,980 
General merchandise............-.-- 5,311,619 8,635,855 
Total for the week.............- $7,586,737 $11,705,835 
Previously reported.........--...-.- 4999345345 22,086,008 
Since January,s .c<scosseseuscse $507,521,082  $433,791,843 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending December 24 
were $2,319,539 below those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period of last year : 





1895. 1894. 
For the weekc5 soe cs ssndeneescce $6,822,000 $5,577,598 
Previously reported... 22 - ccsaucsedeos 336,904,541 349,248,166 
Since Jantary 2522s. cesses see $343,726,54t $354,825,764 





THE STOCK MARKETS. 


The New York Stock Market. 


While last Saturday was marked by further liqui- 
dation and declines, which in some cases exceeded 
those of Friday, the short session checked the de- 
moralized feeling of the market, and traders bought 
before the close on the anticipation of better mar- 
kets on Monday, both here and in London. These 
expectations were borne out by the actual results. 
The war scare, which acted so powerfully on the 
imagination of speculators on both sides of the 
ocean, had subsided, and London prices came in 
materially higher. This, with the correspond- 
ing advances here, revived Wall street’s courage, 
and the improvement in sentiment was reinforced 
by the fact that no difficulty was experienced in 
settling balances at the Stock Exchange Clearing 
House, the transactions of which represented the 
enormous dealings and liquidation on the preced- 
ing Friday and Saturday. The decision of the 
Bank Clearing House to issue loan certificates 
allayed the excitement and pressure in the money 
market, and had considerable effect in maintaining 
the strong tone of the market till the close on Mon- 
day. A quiet day's market with probable reactions 
was expected on Tuesday, but London again came 
higher, and the disposition of the House of 


Representatives to forego its holiday recess, 
in order to adopt a_ financial measure 
of relief, tended to keep up bullish feeling 


till the eve of the Christmas holiday. The fact that 


The with- 
drawals of gold on Tuesday for shipment by the 


in bars from the Sub- 
When the market reopened on Thurs- 
day it was, however, apparent that the banks had 
relaxed their policy in regard to refusing legal- 






$1,700,000 was withdrawn for shipment to Europe, 
and the prevalence of abnormal rates for foreign 
exchange (demand sterling being 4.89% @4.90 and 
cables bringing as high as 4.91@4.92), had little 
positive effect, the alleged policy of the banks to 
refuse greenbacks to parties desiring to use them 
to withdraw gold being considered an obstacle to 
specie exports. At the same time there was some 
discussion of the possibility of the currency being 
forced to a silver basis, and in certain quarters it 
was argued that this would cause a corresponding 
readjustment of stock and bond values. 

The market was less active when it reopened on 
Thursday. London remained closed on that day, 
and the principal speculative influence was the 
belief that a bond issue was likely to be brought 
out by the Treasury without delay. The fact that 
the attitude of the majority in the Senate was one 
of hostility to bond legislation robbed the tariff and 
bond bills prepared over Christmas by the House 
Committee of Ways and Means of practical 
importance. The prompt passage of the former 
measure by the House itself was consequently dis- 
regarded, while criticism of the accompanying 
bond bill was generally adverse, not only because 
of the ‘‘coin"’ feature of the proposed 3 per cent. 
issue, but on the ground that it embodied no 
remedy for the continued depletion of the Treasury 
gold fund through the reissue of legal tenders after 
their redemption. 

While the possibility of foreign complications 
was relegated to the background, the question of 
an immediate bond issue under the old laws. Mr. 
J. P. Morgan had been summoned to Washington 
early in the week, presumably for consultation with 
the President and the Cabinet in regard to the 
placing of such an issue, and reports that arrange- 
ments for a syndicate were in progress appeared to 
have a foundation. Wall street, to do it justice, 
took no stock in the canard of a Jarge loan of gold 
from Russia, but was impressed by the belief that 
continental bankers had been approached with 
reference to the placing of bonds for gold from 
abroad, and by the expectation that banks both in 
New York and in other cities would surrender a 
portion of them in the event of another sale of 
government bonds. 

On Friday the market was dull and heavy, the 
disposition being to wait for developments either 
in regard to the placing of bonds hy the govern- 
ment or action in the premises on the part of Con- 
gress. ‘The delay in the passage of the bond bill 
by the House and the character of the amend- 
ments which it learned would be made 
supplemented the general belief that the Sen- 
ate would either kill the measure or transform 
it. At the same time it was recognized that delay 
was inevitable in the sale of bonds by the Treas- 
ury. Gold shipments arranged for Saturday were 
$2,000,000 only, and exchange was weak at 4.89. 
At the close on Friday the market became weak on 
reports that a small premium was offered for green- 
backs, Sugar was the strong feature of the week's 
market on the fact that the House tariff measure 
makes no alterationdn the sugar schedule. Balti- 
more & Ohio has been very weak on _ the 
difficulties encountered in reconstituting its man- 


Was 


agement. The favorable November earnings of 
the St. Paul, showing about 6 per cent. 
earned on the common stock in five months, 


had a favorable effect on the granger group. 
Reading declined further on the assessment. The 
recovery in bonds was as marked as that in stocks, 
but the prominent issues were dull at the end of 
the week. 





Boston Stock Market. 
[Special to BKADSTREET'S. | 


The market has been very much excited under 
the effect of the war scare abroad, with prices down. 
The close shows a fair recovery, with a steady tone. 
Atchison has attracted attention, with the close 
only 3% point below last week, while Mexican Cen- 
tral shows considerable trading, and closes 1% 
points off. Calumet & Hecla shows a decline in 
price of to points for the week, with Tamarack 1 
point higher. Good trading in Bell Telephone on 
the break, with the close firm at last week's price. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


Week ending——___, 









Price Price Sales Sales 

Dec.26, Dec.19, Dec.26, Dec. 19, 

1895. 1895. 1895. 1895. 
Atchison, Topeka & Santa Fe. 15 15% 37,489 21,137 
Atlantic & Pacific. - he: I hone rena 
Mexican Central......... 9% 11 11,455 500 
New York & New England... 50 51 360 5 
Wisconsin Central...-_.. 4 4 455 255 
Calumet & Hecla.. 305 83 5 
(hamereGkess.s= 2c cee 120 280 290 
San Diego Land....... I Pas 320 
West End Land... .._.. 2 2 2,230 Ilo 
Bell Telephoue-- ==... ..5..- 2 201% 3,062 390 
Total value bonds ......... $1,716,900 
Total number shares cass accanecctecceacutee aden 187,168 





Comparative Transactions at New 
York Exchanges, 
STOCK EXCHANGE, 
Jan. to 
This week. Lest week. date. Year ago. 
Stocks, shares, 2,116,600 1,501,253 65,736,217 49,189,940 


Bonds, R. R.. $12,937,000 $10,665,000 $493,669,750 $263,466,996 


Bonds, state .. $75,500 $161,000 $2,673,500 $5,459,800 
Bonds, gov ... $80,000 $39,000 $8,312,300 $3,911,400 
CONSOLIDATED EXCHANGE, 

Petlm., bbls .. nate ee. 46,000 346,295 
Stocks, mng.. 5,300 5,070 657.350 1,079,233 
Stocks, R. R.. 275,310 390,710 18,393,407 20,728,848 
Bonds, R.R .. $259,000 $332,000 $18,048,099 $21,447,582 
COTTON EXCHANGE, BALES, 

Cotton, op.... 1,227,900 911,700 53,316,360 33,734,762 
Cotton, spot .. 2,017 1,154 273,217 144,192 


PRODUCE EXCHANGE, BUSHELS. 


Wheat, op. .. 8,095,000 10,605,000 1,443,875,000 1,169,601,000 
Wheat, cash.. 1,228,000 881,000 23,348,298 43,405,076 
Corn, op ..... 850,000 2,095,000 120,380,000 119,819,600 
Corn, cash... 164,000 313,000 23,699,900 20,088,360 
Oats, op..... 30,000 395,000 36,832,000 47,410,000 
Oats, cash.... 165,000 207,000 19,156,000 23,135,000 
Flour, cash... 41,700 56,475 45391)515 2,337,863 
COFFEE EXCHANGE? 

Rio, futures, 

bags ---..- 36,000 44,000 357441505 — 41393,900 





COMMERCIAL. 


Comparative Prices of Staples. 


Dec. 27,1895.  Dec.20,1895. Dec. 28, 1894. 

Flour, strght spg. $3.00@$3.40 $3.00@$3.35  $2.75@$3.35 
Flour, strght wint. $3.00@$3.45 $3.00@$3.40 2.40@ $2.80 
Wheat, No. 2 red. 68c. 6776c. 5934c. 
Corn, No, 2 mixd.. 34c. 33%%C- 51%C. 
Oats, No.2... -... 234%c. 2234¢c. 344 c. 
Rye, No. 2 west’n. ae 46c. 53c. 
Barley, No.2,Milw. 43¢. 43¢. .: 
Cotton, mid. upld. 8c. 8 5-16c. 5 11-16c. 
Print cloths, 64x64. BCs 3c. 2 11-16-41%, 
Wool,Ohio&Pa.X. 17%4@18c. 17'4@r8c. 17c, 
Wool, No.1 cmbg. 22@23¢c. 22@23¢. 21@2r¥c. 
Pork, mess, new.. $8.75@49.25 $9.00@$o9.50 $12.75@$13.25 
Lard, westn, stm... 5-55¢c. 5-45¢. 7.00C. 
Butter,ex.creamery 24C. 27C, 22@24c. 
Cheese,ch.east.fty . roc. roc. ike. 
Sugar, centrif, 96°. 3%. 3igc. 3%@3\c. 
Sugar, granultd-_.. 44c. 45@c. 3 13-16c. 
Coffee, Rio, No. 7. 15 %c. 15 4c. 16c. 
Petroleum,N.T.Co, $0.47 $1.30 . 944c. 
Petroleum, rfd gal. 8.00c. fase 5.80c. 
Iron, No. x anth .. $13.25 $13.25 $12.00 
*Tron, Bess. pg... $11.50 $11.75 $9.50 
*Steel billets, ton. $16.50 $16.75 $15.00 
Ocean Steam Freights : 

Grain, Liverpool 3d. 3d. 2i6d. 

Cotton, do_...... 7-64@ hed. 3-32d. Yad. 


* Pittsburgh. 


GENERAL TRADE QUIET. 


HOLIDAY DEMAND EXCEEDED EXPEC- 
TATIONS IN MANY INSTANCES. 





[Special to BRADSTREET’S.] 


Larger Eastern Cities. 

Boston, December 27.—The holiday and the near 
approach of the end of the year has induced a 
generally slow business in most kinds of merchan- 
dise, with the prospect of a slow trade for the week 
to come. Holiday goods met with an excellent 
retail business, which will help trade out. The 
war scare and activily in stocks has put the money 
market on edge, but the demand is better, with 
rates firmer. Call loans have been made at 6@7 
per cent., with time money at 5@7 per cent. The 
boot and shoe market is looking better, but orders 
are quiet at present, with buyers generally home 
for the holidays. Leather is quiet, but hides are 
firmer, with offerings very light. The iron and 
steel trade is quiet but steady, with buyers holding 
back. Lumber is helped by the open weather, the 
demand being larger. Coal is quiet and the mar- 
ket easier, 

Philadelphia, December 27.—Inactivity character- 
izes all branches of trade. Wool is very quiet. 
Textile manufacturers, to a great extent, have 
availed themselves of the holiday season, closing 
their mills for a few days. The strike of the Trac- 
tion Company's employees has been settled, but 
not until many of the stores in the shopping dis- 
trict suffered an estimated loss of about one-third 
of the season's usual trade. The smaller uptown 
retailers are, however, said to have done an unusu- 
ally good business, though not enough to offset the 
loss. Iron continues rather weak in demand and 
prices, but an advance in coke is thought to indi- 
cate a stronger market at the beginning of the 
new year. 

Pitisburgh, December 27.—As usual at this time 
of the year, general trade is very dull, although 
prices are well maintained on all staple lines. 
Retail merchants generally report the largest holi- 
day business for several years past, which will, no 
doubt, have the effect of stimulating general trade. 
Jobbers are hopeful of a large spring trade. Col- 
lections are not satisfactory. The iron and steel 
market continues unsteady, with prices quoted a 
shade lower than last week. Few sales are re- 
ported at present quotations, and the outlook does 
not appear very promising for future business, as all 
mills are well stocked and no decided change is 
looked for soon, 


Buffalo, December 27.—The rainy weather during 
the past week has had its effect on all branches of 
trade, and, with the exception of holiday and rubber 
goods, it has been extremely dull. 

Baltimore, December 27.—Jobbers in various lines 
of business are unanimous in expressions of satis- 
faction of the result of trade for 1895, declaring it 
is quite an improvement over trade in 1894. Col- 
lections have been remarkably good. Indications 
now point to a good spring trade, and preparation 
is now being made for same. They expect their 
hopes will be realized if Congress can arrive at 
some settlement of the currency question. 


West and Northwest. 

Cleveland, December 27.—To the general business 
situation there are no specially new features. Holli- 
day trade with retailers has been fairly active, while 
general merchandise jobbing, as usual at this 
season, is moderate. Iron and steel markets are 
quiet. : 

Cincinnati, December 27.—Jobbing and retail 
business has been disappointing. 

Chicago, December 27.—The holiday business 
with the retail houses has doubtless been the 
largest in their history. Stocks are greatly reduced, 
so that retailers will go into the new year with 
lighter stocks than usual. The jobbing trade is 
slow and confined to mail orders, as salesmen are 
in for the holidays and merchants are laying out 
new routes and taking inventories. Leather is in 
better demand, and a firmer feeling is noted for 
charcoal pig iron, with sales of 1,000 and 2,000 ton 
lots to car builders for next year’s deliveries at 
prices a shade below current figures. Furnace men 
also say that they see considerable business in sight. 
Manufactured iron and steel are slow but steady. 
The Illinois Steel Company's works will be partially 
closed the first of the year for thirty days, for repairs. 
Wool receipts, 91,519 pounds. New York exchange 
at $1 premium is the highest of the year, due to the 
large payments being made to the east in the way of 
the annual interest. Bankers are also anxious to 
keep their funds in New York, as they can be loaned 
at better rates than here. 

Detroit, December 27.—Continued rains for a week 
past have had a demoralizing effect upon the move- 
ment of merchandise generally from jobbers and at 
retail. Collections show no improvement, being 
still slow and unsatisfactory. 

Louisville, December 27.—The holiday trade in- 
creased surprisingly compared with previous 
weeks, and in some lines exceeded same week year 
ago. Practically no new features have developed 
in general trade with jobbers. It is believed, how- 
ever, that collections will improve shortly, and the 
outlook for spring business is considered fair. 

St. Louis, December 27.—Manufacturers and job- 
bers of nearly all lines say that the usual holiday 
dullness prevails. Travelers are home. Stock- 
taking has been commenced, and only small trans- 
actions are looked for until well into January. Re- 
tailers of Christmas goods have had a trade nearly 
equal to 1892, stocks being low. Business for the 
year has been satisfactory with leading dry goods, 
boot and shoe and hardware houses, who also pre- 
dict a betterment for next year. Leather is stiffen- 
ing, but purchases are small. Pig iron is weak, with 
consumers carrying small stocks. The iron and 
steel market is quiet, with lower prices all along 
the line. - 

Kansas City, December 27,—All lines of trade are 
very quiet. Collections slow. 

Duluth, December 27.—Wholesale business is all 
that could be expected at this season. Holiday 
trade is good and prospects are bright. Lack of 
snow felt by lumbermen. 

Omaha, December 27.—Quiet prevails in nearly 
all branches of the jobbing trade. Grain, however, 
is beginning to move somewhat more freely, and 
there is a better feeling. 

Sioux Falls, December 27.—No new features in 
wholesale trade. Retailers have generally had 
good holiday trade. Collections fair. 


Southern Cities. 

Charleston, December 27.—On account of holidays 
trade is quiet. 

Savannah, December 27.—Jobbers report fair 
trade and collections. Retailers have had a heavy 
Christmas week, with fair collections. No quota- 
tions offered on naval stores, owing to practical 
suspension of business during the week. 

Atlanta, December 27.—Retail trade in all lines 
good; wholesale has held its own. Collections are 
fair, 

Augusta, December 27.—Retail Christmas trade 
has generally been very satisfactory. Jobbers are 
not active, and are now preparing to take the 
annual inventory. 

Jacksonville, December 27.—There is a brisk trade 
for the week, with fair collections. 


" 
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retail merchants has been good. 

Nashville, December 27.—Business in all jobbing 
lines has been quiet during the week. Retail trade 
unusually good. 

Memphis, December 27.—General trade shows no 
change. 

New Orleans, December 27.—Holiday jobbing 
trade slack. 
goods. 
sugar, cotton and rice. 
for after new year. 
bulk corn for export. 

Galveston December 27.—The usual holiday quiet- 
ness prevails, and jobbers are busy taking stock. 
Collections are only fair. 


Retail lines active in seasonable 
Holiday influences make light trading in 
More activity is looked 
Liberal movement of western 


Pacific Coast. 


San Francisco, December 27.—Commercial lines 
are quiet, but retail trade has been good. Produce 
markets are dull. Cereals are unchanged. Wheat 
freights are 416s. 3d. Further tonnage chartered 
for Australia or Cape Colony. Shipments there 
the past six days 171,000 bushels wheat, 16,800 
barrels flour. Collections are slow. 

Portland, December27.—Business is comparatively 
good in dry goods and general holiday lines, 
though some lines stocked for the holiday trade 
find rates light. The general tendency of business 
is toward quiet, with small anticipations before the 
opening of the new year. Collections are slow. 
Country orders are short. 

Seattle, December 27.—Holiday trade is good; 
much ahead of last year. Wheat is arriving more 
liberally. About $30,000 worth of general mer- 
chandise leaves to-night for Central America. 

Tacoma, December 27.—Lumber and coal ship- 
ments continue active. No special change in trade 


circles. Collections fair. 


Canada. 

Torento, December 27.—Business generally is 
quiet in wholesale circles, and prices of leading 
staples are unchanged. Bank discounts are much 
larger than a year ago. 

Montreal, December 27.—Mild weather has in- 
terfered seriously with general trade, and there are 
complaints from many guarters of duller business 
than usual. Jobbers have had a quiet week, 
travelers getting ready to take the road after new 
year. Hides show a firmer tendency and prices of 
leather seem hardening. Several shoe manufac- 
turers have not received expected orders as yet, and 
factories in Quebec are only moderately active. 

Halifax, December 27.—Business is dull in all 
lines. Collections only fair. 
eee 


Chattanooga, December 27.-Trade is reported an 
average for the season. -Holiday trade among 











for the Week. 








Totals.. 321,865 250,993 2,009,599 














Both Coasts. 
[Special to BRADSTREET’S.] 


Total Wheat, Corn and Flour Exported 





—Flour, bbls— —Wheat, bush——Ind.corn, bush~ 
Week, This Last This Last This Last 
Dec. 26. week. week. week. week, week. weer, 
New York.. 114,546 115,897 878,660 449,031 209,709 370,385 
Philadel.... 18,572 7,429 38,269 71129 292,379 268,493 
Baltimore .. 35,000 15,c25 «--- 39300 387,684 556,682 
Boston. ..., 21,674 56,008 99,400 285,836 37,142 5,400 
Newp’tNews 36,342 48,840 Sees =++= 190,555 179,999 
Norfolk .... 714 pes ss Bene. 13,157 121,000 
Halifax .... ewe ae asad  * ee S25 
St.John,N.B. aeac aaa pens ate 78 acs: 
Montreal. .. ae ae Cake eae waa 
Portl’'d, Me. 8,967 aubu  .20,268 26,405 ome 
N. Orleans. . 7o Seae § 305545 ---- 681,895 430,831 
Galveston .. aes ee Pro ee se 125,000 
San Fran... 40,460 7,794 467,718 76,477 330 oes 
Portl'd, Ore. 45,520 a--- 382,266 69,702 one et 
Tacoma.... Sara af Se aa Soe Sree EHeS 
Seattle .. .. Aaa e--- 975457 eee 


927,475 1,839,286 2,057,790 


Wheat and Flour Exports, by Weeks, 


The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 





WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN 


WITH DESTINATIONS, FROM DECEMBER 14 TO DECEMBER 20, INCLUSIVE. 


[Special to BRADSTREET’S.] 





Lon- 
don. 


Liver- 


Hull. 
pool. 


Wheat from Leith. 





Halifax, N.S.-.--- 
Montreal, Que --- 
Portland, Me.---- 
Boston -.-- ./210,024 
New York --- | 63,141 
Philadelphia. eee 
Baltimore 
Newport News -.- 
Norfolk 
Galveston -~ 
New Orleans.---- a 


31,977 
56,000 


24,000 






39,300 






Totals, bushels - 273,165] 87,977] 63,300 


Indian corn eal 
Halifax, N.S-.---- | 


Montreal, Que --- 
Portland, Me. 



























































































Week. 1895. 1894. 1893. 1892. 1891. 
Jan. 3,142,578 3,196,400 3,008,020 5,321,500 2,076,000 
Jan. 2,587,178 2,409,850 3,308,907 4,183,121 1,104,079 
Jan. 3»564,459 35332,050 3,637,087 4,522,219 2,205,614 
Jan. 2,840,750 2,947,950 2,531,385 35571395 2,093,145 
Jan. 2,483,858 2,083,100 3,123,745 41740451 1,366,628 
Feb. 2,020,521 2,678,000- 3,931,731 3,641,623 2,236,283 
Feb, 2,572:749 2,005,250 3,080,055 4,042,779 2,089,879 
Feb. 1,808,978 1,730,500 2,596,815 3,307,746 1,684,240 
Feb. 2.689,038 2,972,250 3,251,031 2,908,898 1,831,637 
Mar, 7.-... 3,272,002 2,851,400 2,894,077 3,754,108 2,091,684 
Mar. 14... 2,791,160 3,258,050 2,886,139 3,818,970 2,733,089 
Mar. 21.... 2,998,685 2,343,780 2,766,722 2,965,967 1,820,977 
Mar. 28.... 2,562,965 2,966,250 2,875,122 2,597,330 2,164,188 
April 4 .... 2,853,933 25778,150 3,635,470 2,959,882 2,934,652 
April 11... 2,934,179 1,955,500 2,948,052 2,910,356 2,456,080 
April 18 ... 3,165,296 3,019,000 3,963,417 3,107,150 2,222,895 
April 25 ... 2,431,634 2,727,300 2,507,796 3,259,561 2,300,703 
May 2-..-.- 24555,660 2,773,250 2,776,970 3,951,718 2,349,194 
May 9.---- 2,805,320 2,815,762 2,712,752 3,621,802 1,041,337 
May 16..-.. 2,397:513 2,420,900 3,885,120 3,603,894 2,499,744 
May 23.... 2,754,023 2,310,500 3,106,687 2,280,732 2,342,899 
May 30.... 2,426,677 -2,401,830 3.253,490 2,891,356 2,697,464 
June-6 52. 2,991,768 2,742,625 3,610,500 3,052,797 1,190,609 
June 13.-.. 1,781,737 25254,170 3,834,840 3,336,346 2,398,371 
June 20.... 2,857,307 1,927,600 3,553,000 2,457,820 1,906,411 
June 27.... 1,946,402 1,717,250 3,971,300 3,216,745 2,221,897 
Tuy dee con, 2,007,03t 1,850,200 3,677,900 2,060,504 2,225,652 
July 11 -.-- 2,317,237 253775350 4,134,630 2,583,155 2,220,860 
July 18 .... 1,652,892 1,873,300 5,077,835 2,716,280 2,230,522 
July 25 ...- 1,265,096 3,388,000 4,363,572 2,524,540 3,164,311 
August 1.. 1,460,917 2,977,957 5,622,045 3,978,696 4,030,517 
August 8.. 1,550,562 3,417,2CO 5,015,200 4,148,173 5,147,350 
August15.. 1,824,628 2,979,924 6,129,700 3,750,174 5,761,187 
August 22.. 2,389,740 3,182,100 4,960,400 4,606,820 6,348,054 
August 29.. 1,871,928 3,420,000 5,092,500 3,241,050 5,441,566 
Sept. 5- = 2,260,264 3,207,300 4,902,000 3,567,813 4,726,232 
Sept. 12.... 1,810,039 2,789,000 5,357,425 3,384,241 6,974,643 
Sept. 19.... 2,538,085 3,537,283 4.727,925 3,711,567 4,711,061 

= 39151,907 2,562,500 3,490,000 4,045,769 3,405,982 

~ 2,613,866 3,243,100 3,189,09r 4,017,059 3,958,810 

- 2,244,308 3,317,048 2,862,641 3,625,994 4,093,447 

= 2,409,446 3,192,093 2,709,700 3,270,275 3,500,271 

= 2,658,554 353539774 313271525 4,078,212 3,381,123 

= 2,743,014 2,934,372 2,860,920 3,714,738 3,820,311 

= 2,566,567 2,689,323 2,813,250 3,885,554 4,490,765° 

= 31325:025 2,999,724 2,645,250 3,943,632 5,383,691 

= 2,916,838 3,312,675 2,764,080 3,465,195 4,082,808 

= 2,460,306 2,667,825 2,440,750 4,533,059 5,662,910 

= 3156,828 3,017,563 2,558,000 4,404,758 6,033,501 

Dec. 12.... 2,458,323 2,536,292 3:217,050 3,277,093 5,495,589 

Dec. 19... 2,056,943 395545330 2,605,770 4,247,215 3,558,848 
Dec. 26... 3,457:991 1,814,053 2,036,500 2,917,772 3,106,977 
FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
Dub- Bel- U.K. \ Other | Ant- |French| Port Other 
lin, JSast, jorders.| U. K.| werp. | ports. | ugadl. Cont’. 
286,217 799% 






































Fe I EP MEO gS ZI} areca} 8y7or 
Philadelphia - =| 259714 iets a La es aes, = ae 117,519 = pee 
Baltimore. ..-----| 425857|%67,144] 17.143] ----] ----| =--+,101,980/ =~...) ----] 96,491) ---. 
Newport News ..-] 42,857 ----| 42,857] ---- ==--| 94,285 aes sons =5-~ s--- soe: 
Norfolk a 85,714] «<= ---- =++-+|123,640 121,060 tees wee wee wee ase sada 
Galveston. --- apa = o--- oeee we: soe +--+] 100,000 ---- +++ ---- eee sees 34,600 
New Orleans 114,830] ----]  ----] 0 =--- sees] cree] ---2]  eeee]  --2-] 0 -+--] 106,000] -...] 175,000 
Totals, bushels. '335,973 167,144] 60,000 17,286] 132,220,215,285 101,980] 100,000] 83,471!214,010] 27,000 114,701 wees] 525,445 
ee eee CBee hee i 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
Liver-| Lon- | Glas- | Bris- , Dub- | Bel- | Oth Co r. 
Wheat flour trom er ont? 
ze pool. | don. | gow. | tol. eel ete tin. | fast. | U.K.) nent. 
pee ae eA ye | es 
Halifax, N. S --------- anan a es -ee ror 
Montreal, Que - S554 
tland, Me -- — mace aes 
nares oe 16,146) 30,450 eel =e== 
New York -. ---| 15,258] 27,000] 11,225 21,096 
Philadelphia. 5,600 —— eee || Seen, met pane ERE 
Raltimore ssc 9,546 4217, 16,895 totes 714 a 2,510 
Newport News. 10,821] 24,009, .... “T.-| is eee 5,280 
Norfolk -- =" a) Se ee oo 
Galveston .- ecce ATRE ee 
New Orleans. --.-------- oan TESS ase =<== one 
62,345] 85,676, 28,120 124] 24,418 ieain 714 mae 28,886 


Totals, barrels ------------------------------- 











WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 
_———————— a ee a Tne rn em ee nee 


























Wheat from Liverpocl. ae me Continent. 
pt 6 
Francisco. ...~-+---- ace tees were --- 
Portland, Ore - 402,000 aoe . 
Tacoma -..--- “axa = ola) oe: 
Seattle -.----- ane e Load core 
—— 
Totals, bushels....- 402,000 Coe: eee 








- |San Francisco 





Wheat flour from 





Totals, barrels_....... 


. |Portland, Ore. 
Tacoma ..... 












For orders 


U. K. 





20,625 


Direct 
Ports U.K. 


Continent. 








Bushels of Indian Corn Exported. 
[Special to BRADSTREET’S.] 



















Week. 1895. 1894. 1893. 1892. 1891. 
Jan.3.--.... 872,441 1,657,300 631,942 2,646,447 284,751 
Jan. 10. 1,067,406 1,570,000 824,644 3,321,434 410,848 
Jan. 17... 661,257 2,052,200 655,400 2,856,732 407,568 
Jan. 24... 695,500 1,865,000 735,050 3,833,932 242,695 
Jan. 3r....-. 942,461 2,147,000 790,515 3,271,598 335,157 
Beh; 7...ces 927,310 1,424,000 487,387 2,927,14% 288,406 
Feb. 14..... 562,381 1,520,000 712,490 3,243,260 347,759 
Feb. 21.. 592,967 1,355,000 $66,310 3,377,973 378,639 
Feb. 28..... 847,851 1,237,200 1,076,350 2,567,985 600,390 
March 7..... 498,568 1,947,300 679,797 2,638,913 652,128 
March r4.... 882,956 1,278,000 966,069 2,701,369 465,382 
Marchat.... 486,327 1,119,000 904,045 2,202,318 534,803 
March 28.... 672,545 1,667,000 614,434 2,734,545 514,184 
April 4...-.. 781,982 1,274,500 944,160 2,425,061 474,926 
April 11... 814,130 1,427,000 908,275 1,742,304 241,669 
April 18. 778,527 2,040,000 694,280 1,010,644 286,420 
April 25. 482,990 1,642,000 764,692 1,796,067 265,862 
May2.. 1,016,155 889,000 1,040,520 2,867,386 350,998 
May 9.. 933897 730,000 1,046,985 1,735,392 357,808 
May 16. 1,210,728 1,111,600 1,247,875 1,414,522 418,819 
May 23. 1,032,273 507,000 765,170 1,089,585 629,462 
May 30 1,040,342 812,700 1,090,740 750,344 621,274 
Tune 6. 1,149,510 974,000 629,500 509,324 512,462 
Tune 13 6555754 864,400 729,250 805,531 586,654 
June 20..... 858,951 478,000 849,000 891,807 915,947 
Tune 27 884,261 526,000 1,003,500 622,553 877,898 
July 4-- 388,863 539,600 870,Q00 —- 3934314 1,330,611 
July rr. 1,055,456 440,000 1,183,000 586,811 818,195 
July 18. 885,512 172,000 1,192,700 642,435 766,765 
July 25. 770094 256,000 1,587,580 539,764 922,411 
August 1. 594,865 119,200 1,694,000 589,510 382,814 
August 8.... 1,106,770 226,100 1,831,100 415,844 265,959 
August 15... 944,546 166,268 1,734,000 514,362 289,028 
August 22... 1,195,238 105,000 983,300 727,377 436,589 
August 29... 1,124,536 119,000 1,116,300 396,000 387,545 
Sept. 5...-.. 1,405,370 127,000 672,875 167,035 196,411 

= 849,502 69,570 859,000 455 705 769,427 
1,605,998 145,301 1,195,555 472,913 386,125 
1,360,325 104,000 813,500 460,751 1,313,831 
1,383,754 98,000 642,000 769,066 985,342 
1,367,010 184,724 1,089,060 555,962 598,192 
1,680,672 113,553 1,123,900 791,453 687,885 
1,343,510 92,087 929,800 890,432 607,262 
1,970,561 146,522 846,400 865,945 597,685 
1,225,477 73.416 864,400 951,018 568,764 
1,921,418 197,813 673,700 762,737 55336 
1,743,167 189,326 1,205,000 554.396 312,085 
1,820,893 165,320 897,000 891,760 757,057 
1,867,094 271,434 1,169,000 566,029 648,973 
2,391,184 292,277 1,227,800 968,638 683,627 
2,057,790 658,066 559:240 $91,003 1,160,892 
1,839,286 649,877. 815,000 244,556 1,778,987 

Dry Goods. 


[Special to BRADSTREET’S.} 

General business is quiet outside of the retail 
market, the latter having shown an excellent trade 
in holiday goods. Jobbers are taking account of 
stock, as a rule, and taking in new goods to be 
ready when the new year opens. With manufac- 
turers the present business is slow, and the tend- 
ency will be towards a slow trade until the market 
begins to brighten up after the turn of the year. 
Cotton goods are dull, but manufacturers, as a rule, 
are not disposed to weaken values in the least. 
With buyers lightly supplied, they will be forced to 
buy from time to time. New spring style prints are 
beginning to be opened, while spring ginghams are 
also being talked about. Dress woolens are season- 
ably slow at first hands, with the mills fairly sup- 
plied with orders. Mohairs are quoted about to 
per cent. higher, owing to the firmer tone abroad. 
Men's-wear woolens have met with fair orders for 
heavy weights for next fall, but it is mostly low-cost 
fabrics that have sold as yet. 


Wool. 
(Special to BRADSTREET’S.] 

The proposed tariff change at Washington has 
strengthened the wool market greatly, although it 
would be hard to say that general values had been 
advanced. Where buyers were able to pick up 
occasional lines previously at concessions in rates, 
they are now forced to pay asking values to get 
supplies. In this way prices are higher, but the 
general range of values quoted is not materially 
changed, although in many cases lots have been 
withdrawn from the market in anticipation of a 
tariff bill being passed. Dealers feel that if no 
tariff measure is put through they will be no worse 
off than they are at present, while if it should go 
through prices for wool would surely advance sev- 
eral cents per pound on this side of the water. This 
makes it better for them to play awaiting game, 
and no attempt is being made to force sales. Gen- 
eral quotations for foreign and domestic wool are 
not materially changed. 








STORING SURPLUS CORN. 

The St. Louis Globe-Democrat says: ‘‘ The pres- 
ent conditions of the grain markets have induced 
some ordinarily shrewd grain men to anticipate the 
time when corn will again be king, the favorite of 
all the small cereals. North Missouri, Kansas, 
Nebraska and Iowa are big corn countries, and St. 
Louis buyers have had a great deal of amusement 
and some little profit out of the market. This was 
notably the case in connection with the corner 
worked in 1885. A number of St. Louis buyers 
went out in that year through the country, bought 
up the grain in cribs, and held it for developments. 
The opposition didn’t quite understand what was 
going on, and wondered why shipments were not a 
little more active. They had every reason to be- 
lieve the corn was in the country; at least they 
knew it ought to be, and were sure it hadn’t come 
out. Then the St. Louis buyers purchased shellers 
and sent them to the country, where they were set 


up alongside of the cribs. When the people who 
had the corner in charge were least expecting it 
they found the corn coming in by hundreds of car- 
loads. There was enough to supply the country’s 
needs, wind contracts and all, and some people 
hint that this may be so again. 

‘Corn undoubtedly has a great advantage over 
wheat and oats. It can be grown almost anywhere. 
It used to be thought that it could not be grown in 
the south, but we now have good crops in Texas. 
It is enormously prolific, is growing to increasing 
heights, with the ears larger and greater in num- 
ber. In fact, in view of that year’s records, in height 
of stalks, length of ears and number of the same 
to the stalk, the possibilities of corn seem only about 
developing. Then corn is so easily handled. In 
the corner of 1885 lumber was sent to the country to 
build small towns. Cribs were erected 50 and 100 
feet in length up from the ground, with cracks be- 
tween the boards, wider at the top than at the bot- 
tom, to keep out the rain. Corn may be kept in 
this way for years, while wheat and oats must be 
carefully housed and turned over and over again 
to prevent sprouting, heating, etc. Some grain 
men, in fact, claim there is practically no limit to 
the time for which corn may be kept, and say that 
the surplus of the present year may easily be kept, 
with a trifling expense, for a possible deficiency 
half a dozen years hence. It is really with that idea 
there is now talk of cribbing it for the purpose of 
holding, as there are no present prospects of a 
corner being attempted. For the purpose of crib- 
bing ordinary fence rails answer for housing, so 
that the farmer who does not have to get the 
money out of his product at once can crib as well 
as the capitalist who has spare money to put into 
lumber, 

“« There is one other idea advanced by the people 
who want to house the surplus corn, and that is its 
constantly increasing uses. The exports of it are 
larger year after year, and its uses as a food for 
human beings being steadily extended. It used to 
be argued that it was good only for hogs and 
Indians, just as the Frenchman contended that 
potatoes were fit only for hogs and Dutchmen. 
But the one idea is as false as the other, and they 
have both been disproven years ago. Corn now 
enters into a good many articles of food, finding its 
way to the tables of the daintiest of epicures. It is 
just as good for hogs as it ever was, and the corn- 
fed hog is certainly far superior to the one fattened 
on swill—but it has gotten beyond the hog, and has 
reached the human. The exports show this, and 
some of the most interesting food experiments are 
based on its possibilities. It is capable of a great 
many things, of which wheat is not, and while the 
latter is fully developed, the people who get up new 
things seem to be only beginning to find out what 
they can do with corn, The advantage in the time 
itcan be kept without becoming musty or stale is 
one great advantage in the care necessary in its 
shipment and general handling. 

“The farmers themselves also seem to be learn- 
ing something new about corn. They have never 
understood its nature as they have wheat. For in- 
stance, they could never tell why white seed would 
often produce red ears, while red seed was almost 
certain to bring forth red ears. This has been a 
mystery of nature which they have never been able 
to master, but they are nearer its solution now than 
they have ever been before, just as they have given 
it study. In gathering the corn the red ears must 
always be thrown out, as they seriously injure its 
market value. At the same time they are just as 
good for hogs and cattle. It is due to this study, 
also, that the height of the stalks has increased, and 
the ears lengthened and come more numerous. It 
is also probably due to the extra care in cultivation 
that corn has grown in appreciation as a food prod- 
uct. Itis certainly as a rule a much more profit- 
able crop for the farmer, considering how prolific 
it is, and how much more easily and safely handled 
and sent to market. The farmers themselves will 
not regret the day when it becomes the biggest of 
crops. Neither will the grain men, who are several 
times annually caused untold worry and anxiety by 
stories of heat, weavils, etc.” 





DEPOPULATION OF EUROPE, 


A correspondent of the Westminster Gazette, 
(London) says: ‘‘Every week the Registrar-Gen- 
eral publishes a return, in which is given the number 
of births that have taken place during the past 
seven days. In that which appeared in the Lon- 
don papers of the 4th inst, we read: ‘In London 
2,159 births were registered. Allowing for increase 
of population, the births were 390 below the average 
numbers in the corresponding weeks in the last ten 
years.’ This is over 15 per cent. less than the aver- 
age of the last ten years, which may be 5 per cent, 








less than the actual rate at the commencement of the 
The 
decrease last week is, in all probability, the largest 
that has ever appeared, and it points out the great- 
est change in thoughts, morals, habits and affections 
that has ever taken place in the history of the 


ten years for which the average was taken. 


human race. The losses caused to mankind by 
war, pestilence and intoxication are trifling when 
compared with the steadily growing decrease in the 
birth rate shown by those human documents, the 
Registrar-General’s returns, giving the births, mar- 
riages and deaths in England, Scotland and Ire- 
land during the year 1893 (the last published for 
the whole of the United Kingdom). These returns 
give also particulars of the birth rates of former 
years, from which it appears that up to the year 
1876 the birth rate was normal, not only in the 
3ritish Isles, but generally throughout Europe, 
excepting Russia, of which no particulars are given 


in the returns. 
BIRTH RATE PER 1,000 OF POPULATION. 









1876. 1893. Decrease. 
England aud Wales... .s2s...d--2s-- 36.3 30.8 5.5 
SAT CV Ae 35.0 31.0 4.0 
Avene 5. Sone aoe 26.4 23-0 3.4 
United Kingdom 34.8 30.8 4.0 
Ttalyc.. ooo 20 seep na ccccw eee seseenes 39-2 36.6 2.6 
Sw Cua so ooo seer ss cease ee enemas 30.8 27.0 3.8 
PAM StI eaers Ge ols we nwa nae teams oe 40.0 36.2 3.8 
Hungary . 45.8 42.5 3-3 
Belgium ...- 33.2 29.5 3-7 
Switzerland . 32.8 28.5 43 
Netherlands .. 37-1 33.8 3.3 
German empire .- 40.9 36.7 4.2 
Prancé-~-.sas5 - 26.2 22.1 4.1 
Prussia peo ensees oct t sew aasewaes=~ 40.7 37-5 3.2 


‘« The population of the United Kingdom is aow, 
in round numbers, 40,000,000, and supposing no 
decrease in the birth rate has taken place since 
1893, then the number of births in 1895 is 160,000 
less than they would have been at the same rate as 
they were in 1876. The population of all the coun- 
tries above mentioned is, in round numbers, 220,- 
000,000, and the decrease in the birth rate about 3.5 
per thousand inhabitants, which would make the 
births of 1893 770,000 less than they would have 
been had the rate been the same as it was in 1876. 

‘“One of the most astonishing features of the 
above return is that it seems to have escaped the 
notice of the press, which, always anxious to find 
sensational announcements, has, in reporting the 
case of a single suicide, overlooked facts which, if 
increased and continued, would go far toward de- 
populating Christendom.” 


BRITISH TRADE IN NOVEMBER. 

The London Daily Financial News says: ‘‘ Once 
more the trade and navigation returns show that 
the improvement which commenced in July suffered 
no setback in November. The imports increased 
£3,737,012 and the exports 41,457,246 during the 
month, bringing up the total gain for eleven months 
of the year to £4,320,551 in the imports and to 
£8,295,982 in the exports. The following table 
shows the alterations under the principal heads of 
























imports: 

Imports. November. Eleven mos. 
Animals, living) -2.-se<ceenes=s==— £261,222 — £286,669 
Provisions, duty-free... 1,128,884 +79.714 
Provisions, dutiable -. -|- 102,508 +628,448 
Tobacco ...-- +7,386 —244,692 
Metals. ...- +6,969 —7 33452 
Chemicals - ++ 40,632 +165,724 
Oils a +173,995 + 461,393 
Raw materials for textile mfres..... -+-864,728 —791,412 
Raw materials for sundry industries. + 420,159 +388,762 
Manufactured articles. ....-.-..---- +718,092 -}-6,021,537 
Miscellaneous AS: —4,604 —1,517,378 
Pesce Watose se aacee =. eee eee ea= +17,041 +148,576 

Total Valle so. osaaes anes sous +-435737,012 +£4,320,551 


“Tt will be seen that the augmentation of values 
last month was general, and that in those particular 
classes where we have hitherto had decreases to 
notice there was a change for the better, notably in 
our purchases of raw materials for textile manu- 
factures. ‘The largest increase comes under the 
head of articles of food and drink duty-free, and 
here we observe that we purchased 1,422,000 cwt. 
more wheat than in the corresponding month of 
1894. It will, no doubt, interest the bimetallic 
champions to see that the increased supplies were 
derived from the United States and Russia, the 
former country sending us 1,300,000 ewt. and the 
latter 438,000 cwt. in excess of their exports in the 
same month of last year. On the other hand, the 
supply from the Argentine Republic fell off by 
636,000 cwt., though it cannot be urged that there 
has been any such reduction in the gold premium 
as to check the profit on exports. It may be as 
well to mention, also, that in the eleven months of 
the year we have imported nearly 7,000,000 cwt. 
more wheat from Russia as compared with 1894, 
and 13,500,000 cwt. more as compared with 1893. 
Again, although both silver and the rupee have 
maintained a slightly higher level this year, the 
Indian exports have increased 3,434,000 cwt., 
while in the eleven months the Argentine exports 
of wheat have fallen by 1,110,000 cwt. We call 
attention to these facts because, whatever views 
may be held on currency questions, it is just as 
well not to try to support them by erroneous 
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assertions, and only yesterday we noticed a state- 
ment in a Sunday contemporary that the Argentine 
was the leading wheat-exporting country, although 
the figures for this year show that it has not 
exported half as much as the United States, and 
little more than half what we have received from 
Russia. 

“ Among other articles of food and drink we im- 
ported 278,000 cwt. less raw sugar in November— 
which was to be expected, in consequence of the 
shortage of the beet crop—although for the year 
the imports have largely exceeded those of 1894. 
Improved purchasing power is, however, shown by 
increases of 1,000,000 pounds of tea, 13,100 cwt. of 
coffee and 150,000 gallons of wine; but apparently 
the taste for champagne is diminishing, since, al- 
though we are drinking more wine on balance, less 
is returned as sparkling wine. The other great in- 
crease in the imports is in raw materials for textile 
manufactures and sundry industries. A decrease in 
cotton, small in value though large in quantity, is 
far more than set off by very large increases in 
wool, jute and silk, and the reason for them is satis- 
factorily explained by our export trade, of which 
the following table gives the principal items : 











Exports. November. Eleven mos. 
Animals, living........... = — £18,868 + £116,361 
Provisions; 22 2=...-=< = +156,808 +314,409 
Raw materials: .<....-cqestcccvecse —106,995 —1,289,431 
Yarns and textile fabrics..........- +732,593 + 45935480 
Metals. « 2c2c.s2552-cenospeseeesenne + 230,028 +4 221,224 
Machinery . —24,453 +7097,358 
AD parel Coy eGo easiest eees on eee + 148,065 + 418,715 
Cheniicals \-2- o.oo seaseaeee eee ee +-29,709 —218,055 
Miscellaneous. = 20-s~cneea- echoes -+-296,077 +3,231,857 
Parcel post ecccosncasy eet eect ease. + 14,282 + 200,864 

TDotalivalue: 2... iccds ed. -seose +£1,457:246 + £8,295,482 


In spite of decreases in cotton and jute piece goods, 
large increases in linen manufactures, woolen and 
worsted yarn and tissues leave our exports of 
textiles as much as £732,000 to the good on the 
month. The tremendously increased demand for 
our woolens from the United States, which is the 
great feature, augurs well for the prosperity of 
Bradford manufacturers. Among metals we have 
sold a good deal more copper to Germany and 
Holland, while Italy and the United States have 
taken more pig iron and bars, and Mexico and the 
Argentine Republic have come once more for rail- 
road material. When we add that the East Indies 
are in the market for locomotives, South Africa 
for wearing apparel, and Australasia for boots and 
shoes, while the increased exports of arms, ammu- 
nition and cycles continue, it will be admitted that 
the improvement in trade is so general as to war- 
rant a very sanguine view of the future being 
taken.” 


WEALTH OF NEWFOUNDLAND. 

Mr. D. W. Prowse, writing to the London Times 
on ‘‘The Resources of Newfoundland,’ remarks 
that ‘‘the great navigator Cook first made _ his 
mark as a scientific observer in that island. Alone 
among the naval officers of his day he advocated a 
liberal colonial policy. In his letters and reports 
he dwells upon the great industrial resources of 
Newfoundland, and specially mentions the coal 
which he discovered in his exploration of the rivers 
and lakes of the west coast. At the time he was 
treated as a visionary and a wild enthusiast, but 
after a lapse of nearly a century and a half, all 
Cook's views are proved to be correct. The coal 
for which he was derided is now being worked, and 
in a few weeks some carloads will be sent over the 
rails to St. John’s." Mr. Prowse says: ‘‘ Employ- 
ment will be given to our laboring population, not 
only in the mines, but also in a great pulp factory 
and the manufacture of paper from wood. We 
have all the ingredients for the successful prosecu- 
tion of this industry—abundance of spruce and 
other wood, cheap labor, and, finally, coal. Our 
great copper mines of the northeast coast have 
been in operation for many years, and we rank 
eighth among the copper-producing countries of the 
world; but iron is in still greater abundance than 
copper; a deposit at Belle Isle, about twelve miles 
from St. John's, is now being worked by a Nova 
Scotia syndicate with a yield of nearly 60 per cent. 
of pure metal of the highest economic value. Near 
St. George's bay there is a still larger iron mine, 
which has been graphically described as a whole 
mountain of iron; asbestos exists in large quanti- 
ties, both near the railway line and at Labrador ; 
borings for petroleum are being now made, with 
every prospect of a large flow of oil; lead and 
other minerals are known to exist in paying quan- 
tities—all these industries will be vitalized by the 
coal discoveries.’’ Mr. Prowse adds: ‘‘ There is 
apparently a revulsion of feeling in Canada about 
the failure of negotiations for union, and when the 
Dominion agrees again to grant our island the 
reasonable terms which she demands, Newfound- 
land will come into the union, not as a pauper, but 
as a bride richly dowered with untold wealth from 
land to sea,” 


ESTIMATES OF THE SUGAR SUPPLY. 

‘One of the best informed trade authorities in the 
London market,”’ the Grocer, in an article on this 
subject, says: ‘‘At no time in the history of the 
beet sugar industry, since it acquired any influence 
as an important factor in the world’s production of 
the article generally, have the estimates of the new 
crops on the continent and visible supplies in all 
countries differed so much from the actual average 
of former years as they have done this season, and 
instead of assisting the trade in forming a correct 
idea of what is likely to be the aggregate yield for 
1895-96, the calculations put forward by opposite 
parties have been perplexing in the extreme to 
those who have wished to come to a right con- 
clusion in a matter so full of interest to the refiners, 
the dealers and consumers. Granted that it is diffi- 
cult, if not impossible, at the very beginning of a 
new season to reckon with precision what the crops 
of beet or any other kind of produce are expected 
to amount to, it is nevertheless reasonable to sup- 
pose that the authorities who take upon themselves 
the duty of enlightening the sugar trade as to the 
probable outturn of the next year's crop should 
agree with one another pretty closely upon the 
same subject, when all are understood to possess 
equal means and facilities for obtaining the fullest 
information on the question from the most reliable 
quarters. But, far from being in unison, or any- 
thing approaching it, each authority is entirely at 
variance with his neighbor, and the inconsistencies 
and contradictions in their estimates which have 
been published within the last month or two have 
been unaccountably glaring in their character, so 
as to deprive, in a measure, the results arrived at of 
their real worth and importance. To prove the 
truth of our assertions, we here append statements 
compiled by the several enumerators under the all- 
embracing title of ‘ popular estimates,’ of the conti- 
nental beet crops now being gathered, from which 
it will be seen that they differ to the extent of not 
only tens of thousands but hundreds of thousands 
of-tons from each other, viz. : 









































Tons. - 
First popular Second Third Fourth 
estimate. ditto. ditto, diito. 
Germany ..-.- 1,400,000 tO 1,525,000 1,320,000 1,475,000 1,431,000 
Austria 22.2225 775,000 to 825,000 740,000 800,000 716,000 
PYAance—..coce5 630,000t0 680,000 592,000 650,00 618,000 
Russia. cose. 600,000 to 640,000 590,000 630,000 593,0c0 
Belgium -... . 220,000 to 245,000 207,000 225,000 210,000 
Holland... .... 85,000tO 95,000 108,000 90,000 102,000 
Other countries 120,000 tO 140,000 130,000 130,000 130,000 
Totals... 3,830,000 to 4,150,000 3,687,000 4,000,000 3,800,000 


“Then we come to consider the weight of the 
‘visible supplies,’ as the cane and beet sugars are 
termed that are in stock, afloat or available at 
various places, and these, we are told, are found to 
be more or less unreliable through certain mistakes 
having been detected in the totals representing the 
Cuban stocks, which, it appears, have been counted 
twice over, to the tune of about 270,000 tons; and, 
what is more, these ‘mistakes’ are openly ac- 
knowledged to be such by their authors. Amid 
so much that is confusing and hard to reconcile in 
the present framework of statistics as a whole, it is 
not surprising that the home trade, in their doubts 
as to which is the safest course to pursue, act with 
extra caution and reserve at this juncture of events, 
and prefer waiting for what better chances of oper- 
ating the future may unfold to them, rather than fol- 
low wherever speculators may choose to point." 


LOW PRICE OF LARD. 

The National Provisioner says: ‘‘ The main topic 
of conversation in the trade the past week has been 
the exceedingly low figure which prices for lard 
have reached in New York and which is said to be 
lower than ever before. One buyer remembers 
that many years ago he bought tbe article now 
known as ‘choice western steam lard’ at $5.62%, 
but this low record is broken by sales at $5.60, 
being held and offered for sale at this figure during 
three days last past. Several reasons have been 
mentioned in accounting for the fall in value of 
lard, which was not generally expected, seeing that 
the crop yield of cotton oil is short, and it had been 
supposed that this shortage in the supply of the 
great new competitor of lard would cause an oppo- 
site effect, and should insure a large draft on the 
hog fat and force its price up above the ordinary 
level. It is no wonder, then, that guessers at the 
reasons for such low prices are widely at variance. 
It is, however, conceded on all hands that the con- 
sumption of lard will be increased by the reduced 
supply of cotton oil and its mixtures as compounds 
for cooking purposes. 

“The extent to which this increased use of pure 
lard will be forced is an open question at this writ- 
ing. ‘The most credible estimate of the influence 
of the changed conditions is, that about 25 per 
cent. increased use of pure lard may be expected, 
as compared to too parts decrease in the supply of 
cotton oil, 


‘The immediate cause of the low price of lard at 
present is the inaction of European buyers, who, 
seeing prices steadily declining in America, while 
they hold full stocks, are not needing to buy at all, 
and are waiting for the bottom to buy as a specula- 
tion, on the theory that when a staple article runs 
down lower than it ever had been selling, the 
chances are in favor of small risk in buying for a 
long holding. . 

‘« The hogs now coming to market are fat enough 
to make plenty of good lard,” 


AMERICA’S COMMON ROADS. 

The Manufacturer says: ‘‘ The total length of the 
common roads in this country, good, bad and in- 
different, is‘estimated by General Stone, of the 
Road Bureau of the Department of Agriculture, at 
something over 1,300,000 miles. The majority of 
these roads have been opened by common laborers, 
hired by local supervisors, and no engineering 
principles have been observed in their construction. 
As aresult, it costs more to keep them in repair 
than if they were as many finely macadamized 
roads. Keeping these poor roads in repair and 
opening new thoroughfares cost Massachusetts in 
1893, outside of cities, $1,136,944, or $66.30 per 
mile; New York, $2,500,000, or $30 per mile, and 
New Jersey, $778,407.82, or $43.25 per mile. The 
total expenditure for‘roads in that year amounted 
to about $20,000,000. As a greater part of the 
enormous sum was spent in repairing poorly con- 
structed roads that would need exactly the same 
attention next year, it is not an exaggeration to 
say that most of the money was wasted. Fine roads 
can be constructed all the way from $400 to $500 
per mile, according to the nature of the country 
through which they pass, the cost of crushed stone 
and other engineering problems. ‘The cost of 
keeping these roads in repair is infinitely smaller 
than that required to repair the ordinary dirt roads 
each winter and spring, when great gulleys and 
ruts are washed into them by the rains and floods.” 


TO BRIDGE DETROIT RIVER. 

The Railway Age says: ‘‘ The Michigan Central 
Railroad Company has decided to undertake the 
great enterprise of building a high bridge across 
the Detroit river to take the place of the ferry 
boats by which its trains are carried to and from 
Canadian territory. <A bill introduced in Congress 
this week by Senator McMillan provides for a struc- 
ture of three unbroken and continuous spans, the 
main channel span to be not less than 1,100 feet in 
clear width between the masonry piers, of which 
there are to be only two, and the clear head-room 
for vessels under spans is not to be less than 140 
feet. The question of tunneling under the Detroit 
river, as the Grand Trunk Company has success- 
fully done under the St. Clair, sixty miles away, 
has long been under consideration, but the decision 
has been made in favor of a bridge, and the com- 
pletion of this magnificent structure, the estimated 
cost of which is $4,000,000, will give the Michigan 
Central another powerful attraction to travelers. 
The passage of this great international waterway 
at a height far above the topmasts of its fleets of 
commerce will be an inspiring experience for the 
passenger, and the saving of time and expense 
that the bridge will afford in the handling of 
freight and passenger traffic will be an important 
advantage to the company.” 


GOLD IN BRITISH COLUMBIA. 

A letter from the premier of British Columbia toa 
gentleman in London who asked for information 
about the mineral wealth of the province was pub- 
lished in the Zimes recently. Mr. Turner says that 
Rossland, which is a town of this season's growth, 
near the Columbia river and adjacent to the United 
States boundary, has ,shipped up to June 30, 1895, 
9,645 tons of ore, and from June to October 1, 9,808 
tons. Rossland, or more properly Trail Creek, for 
the time occupies paramount attention, but it is not 
more remarkable than the Slocan divisi»n, which 
came into great prominence in 1892 and 1893, and 
is daily growing in importance. It is perhaps the 
richest silver camp on the continent to-day, and 
there are a number of producing mines which, not- 
withstanding the low price of silver and the cost of 
transport to smelters, are netting handsome profits. 
Shipments from the Slocan aggregate to date, in- 
cluding last year’s, 9,302 tons. Mr. Turner says 
that in these and other districts new strikes are being 
made daily, and mining news comes in thick and fast. 
At old Cariboo, the scene of the earlier days of the 
placer excitement and much wealth-getting, two 
big ‘‘clean-ups’’ have been made, the result of 
four weeks’ work aggregating about $68,000. Rich 
strikes are reported from Lulu I[sland, at the mouth 
of the Fraser river; from near Nanaimo, from, 














Simenos, and from Texada Island, but the district 
which is now attracting the greatest attention is 
Alberni, Vancouver Island, where a number of gold 
claims have been located, and prospectors and 
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local investors are crowding in. The veins, so far 
as exploited, show extensive bodies of ore. Mr. 
Turner continues: ‘‘ We are on the verge of a 
great mining activity, and it is easy to predict an 
era for British Columbia not less remarkable for 
mineral output than that now distinguishing South 
Africa. Laying aside the 1,000,000 tons of coal 
used annually in Vancouver Island, and the placer 


ADVERTISING DEPARTMENT. 


RBRADSTREET'S, the weekly financial and commercialnews~ 
paper, published by the proprietors of The Bradstreet Mercantile 
Agency, is issued every Saturday, and goes to the better class of 
business and professional men of this country and Europe— 
including bankers, lawyers, railroad and insurance officials, 
merchants, manufacturers, and public men. 

It has atarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 








output of Cariboo, which last year was about $200,- DISPLAYED.....--.- 25 cents a line, agate measure. 
000, it is estimated that the province of Kootenay 
alone this year will produce $3,000,000 in gold and 

DIVIDENDS. 


silver. Last year, which was the first in its ship- 
ping record, the ores exported were valued at 
$770,000; next year we may reasonably hope for 
$5,000,000 or $10,000,000. With reference, how- 
ever, to South Africa, I would deplore any such 
‘boom" in mining stocks as exists there, as eco- 
nomically the results must be more or less disas- 
trous in the longrun.”’ The development of mining 
in Kootenay is due largely to the enterprise of the 
Americans; but, as an Englishman, Mr. Turner 
would like to see British investors taking a greater 
interest in the country. 





WINSLOW, LANIER & CO., 


17 Nassau St., N. Y. City. 


THE INTEREST AND DIVIDENDS ON THE FOLLOW- 
ING BONDS AND STOCKS ARE PAYABLE AT OUR 
BANKING-HOUSE ON AND AFTER JANUARY 2D, 1896: 
Allegheny Valley R. R. Co., 7 3-to Bonds. 

Allen County, Ind., County ss. 
Anderson, Ind., Water Works 6s, Street Improvement. 
Bedford, Ind., Municipal 6s. 
Blackford County, Ind., Court-house 5s. 
Cleveland and Pittsburgh R. R. Co., Genl. Mtge 4%s, Con- 
struction. 
Equipment 7s. 
Columbus City, Ind., Consolidated Funding ss. 
Columbia City, Ind., School 6s. 
Cleveland and Mahoning Valley R’y Co. Mortgage 5s. 
Dunkirk, Ind., Municipal 6s. 
Evansville, Ind., Funded Debt Loan 5s, 43s, 4s. 








Philadelphia and Reading 
RAILROAD COMPANY’S 
General Mortgage Bonds, 


First, Second, and Third 
Preference Income Bonds, 


Deferred Income Bonds, pany of New 
Stock, York therefor. 


New York, PuHILapeLpHia, AND LONDON, 
December 19, 1895. 


A plan has been issued for the reorganization of the 
Philadelphia and Reading System. 

_ All holders of the above-described bonds, stock, and 
receipts are notified to deposit or present the same as 
required by said plan. 

Holders of the First, Second, and Third Preference 
Income Bonds, Deferred Income Bonds, and Stock are 
further notified that the first installment, viz.: 
$50.00 per $1,000 bond on First, Second, and Third 

Preference Income Bonds, 

$2.50 per share on Stock, 
$10.00 per $1,000 bond on Deferred Income Bonds, 
being one-quarter of the entire assessment on such bonds 
and stock deposited under the plan, is hereby called for and 
is payable at either of our offices on January 10, 1896, and 
all holders of such bonds and stock are notified to pay said 


and of receipts 
of Central 
Trust Com- 


ABOUT THE PEANUT. 

The Fournal of Education says: “The peanut 
is not a nut atall. It isa ground pea, and is called 
a nut because it has a nut-like shell, The plant 
blossoms in the air and sunlight, but after the 
blossom has ‘fallen off’ the stem upon which it 
was plows or punches itself into the ground several 
inches, where the seed portion of the flower begins 
to enlarge and develop into a pale yellow, wrinkled, 
curved ‘pod,’ with a slight drawing together in 
the middle. If the stem does not find its way into 
the ground within a day or two after the flower 
falls off, the stem dies. The surface of the pod is 
netted. 

“The peanut has never been known to grow 
wild, and it is not known where it is native. A 
hundred years ago the peanut was a leading article 
of food in Africa, and the slave traders loaded 
their vessels with peanuts and the negroes lived on 
them on the voyage. 

“Tt grows abundantly in Japan, China, and in 
all East India countries. It was not much culti- 
vated in the United States until 1866. Their ex- 
tended cultivation was the result of the war. Until 
then there had been large importations from Af- 
rica, but since 1870 this country has raised all it has 
used. Virginia, North Carolina and Tennessee 
produce most of the crop of the United States. 
Under good conditions, before the land has been 
‘exhausted’ by raising the same crop too long, 
they can raise from fifty to one hundred bushels to 
the acre. 

“The pea vines are better food for cattle than 
timothy hay and almost as good as clover. Pea- 
nut meal is good food for cattle. A bushel of good 
peanuts weighs about twenty-two pounds. The 
peanuts are plowed up rather than dug up. The 
plow turns up the soil and loosens the vine and 
pods from the earth, and they are then pitchforked 
out of the ground, the earth being carefully shaken 
from the plants. They are plowed up in the morn- 
ing, pitched into rows soon after, and at night 
pitched into a stack about a pole, seven feet high. 
Rails are laid below the vines, so that the lower 
pods will not be pressed into the earth and be 
spoiled. The vines are so placed as to have the 
pods inward toward the pole, anda space is left 
for air next to the pole. On the top of the stack is 
hay or cornstalks, to keep out the rain. 

“The stack is left from two to three weeks, and 
then women and children pick the good pods from 
the vines. This is slow work and quite expensive. 
Some farmers leave the vines two days after plow- 
ing before they are shaken out, and some make 
their stacks fourteen feet high. Some leave them 
in the stacks less than two weeks, and then put them 
in barns till they are ready to market them or have 
leisure to pick them. 

“« Some farmers pick them from the vines by ma- 
chines. The pods are cleaned by machinery before 
being put in sacks. A sack holds four bushels. 
Peanuts well put up and kept in a dry place are good 
for many years. 

“There are about 4,000,000 bushels of peanuts 
raised in the United States each year. 
the world raises five times as many as the United 
States, or 20,000,000 bushels. 

“The peanuts are of four grades. The first 
three grades are for venders of roasted peanuts. 
The fourth is for confectioners for ‘burnt almonds’ 
or peanut candy. 

“The American people pay $10,000,000 for pea- 
nuts, not to eat as food, but to nibble for fun.” 





The rest of 


installment on or before that date. 


J. P. MORGAN & CO., 
23 Wall Street, New York. 


DREXEL & CO., 


Fifth and Chestnut Streets, 
Philadelphia, Pa. 


J. S. MORGAN & CO., 
22 Old Broad Street, London, 


Grant County, Ind., Gravel Road 6s, Court-house 5s. 
Principal Court-house Bonds Nos. 41 to 50 inc. 

Grand Rapids and Indiana R. R. Co. First Mortgage 7s. 
Mortgage 44s. 

Hamilton County, Ind., County 7s, Principal and Interest. 
Refunding 15 yrs. Court-house Bonds. 

Indianapolis, Ind., Municipal 7 3-10, 6s, 4s. 

International Okonite Co. Debenture 6s. 

Jasper County, Ind., County 6s. 

Louisiana Nat. Bank, New Orleans, semi-annual dividend, — per 
cent. 

Louisiana, State of, Consol 4s, Constitutional 4s. 

Logansport, Ind , Funding Water Works 5s. 

Marion County, Ind., County 6s, County 5s. 

New Orleans, La., Constitutional 4s. 

Marion, Ind., School 6s. 

Massillon and Cleveland R. R. Co. reg. 5s. 

Northern Pacific Terminal Co. of Oregon First Mortgage 6s. 

Peru, Ind., Water Works 8s. 

Pittsburgh, Ft. Wayne and Chicago Ry. Co. First Mortgage 7s. 
Series A, Second Mortgage 7s. SeriesG. Quarterly Div. 134 
per cent. Special Stock. 

Rensselaer, Ind., Town 6s. 

Wheeling City, W. Va., Compromise 6s. 

January sth. 

Grant County, Ind., Gravel Road 6s. 

January 6th. 
Jasper County, Ind., Gravel Road 6s. 
January 7th. 

Pittsburgh, Ft. Wayne and Chicago Ry. Co. Quarterly Dividend 

1¥% per cent. Regular Stock. 
January 25th. 
Cass County, Ind,, County 6s. 


ns, 


THE AMERICAN SUGAR REFINING CO. 


NEW YORK, Dec. 5, 1895. 
The Board of Directors of The American Sugar Refining Com- 
pany have this day declared the following dividends payable 
January 2, 1896: 
On that portion of the Preferred Stock which is entitled to 
quarterly dividends 134 per cent. 
On that portion of the Preferred Stock which is entitled to 
Semi-Annual dividends 34 per cent. 
On the Common Stock a dividend of 3 per cent. 
The transfer books will close on Dec. 13th, at three o'clock 
P. M., and be reopened on Jan. 3, 1896. 
JNO. E. SEARLES, Treasurer. 












INVESTMENTS. 


6% and 7% GUARANTEED 
PREFERRED STOCK 


Sold at par, never worth less than par, and bought 
at par if the holder desires to sell after 
prescribed time. 

PRINCIPAL ABSOLUTELY SAFE. 


Don't fail to send for circulars to the 
GRANITE STATE PROVIDENT ASSOCIATION 
G. PERCIVAL STEWART, President, 
38 PARK Row, NEW YORK. MANCHESTER, N. H. 
Oe AMERICAN REAL ESTATE 
INVESTMENT UNION. 


A REALTY CORPORATION. 


Combines Capital, Invests it in New York Real Estate, Guaran- 
tees six per cent., and apportions profits above that sum on money 
invested. Send for circular. 


Office, 280 Broadway, N. Y., 
STEWART BUILDING, 














SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating's Cleaning Brush, 


THE S. T. SMITH CO., 
xo PARK PLACE, NEW YORK. 











SPECIAL NOTICES. 


y BES) LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 








ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York, 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 








PROFESSIONAL. 


Established 
C. BAYLDONE, 





1878. 





FINANCIAL. 


PE Fe OLELIa SO OGL TT RIN: 
RAILROAD CO. 


REORGANIZATION. 


Holders of Consolidated Mortgage bonds and stock of 
THE OHIO SOUTHERN RAILROAD COMPANY 
are invited to deposit the same with the MANHATTAN 
TRUST COMPANY, No. 1 Nassau Street, New York, 
under a preliminary agreement, copies of which may be 
obtained from said ‘Trust Company. ‘This agreement pro- 
vides that any depositor may withdraw his securities without 
expense if he is dissatisfied with the Plan when issued. 

Negotiable receipts will be given, to be listed as soon as 
possible on the New York Stock Exchange. 

The frequently recurring necessity for prompt and united 
action by such security-holders upon questions affecting 
their interests makes it important that deposits be made at 
once. 

Dated December 12th, 1895. 


JOHN I. WATERBURY, 
JAMES D. SMITH, 
JULES S. BACHE, 
Committee. 
SIMPSON, THACHER & BARNUM, Counsel. 








TO THE HOLDERS OF FIRST MORTGAGE 
BONDS OF THE 


ti MORVEI A ¢ are OP 8: 
GRAND ISLAND 


RAILROAD COMPANY: 


Notice is hereby given that a decree of foreclosure has 
been granted under which the road is to be sold at an early 
date. Bonds may be deposited with the CENTRAL 
TRUST COMPANY of New York, 54 Wall Street, or 
the OLD COLONY TRUST COMPANY of Boston, on 
the conditions of the Committee’s previous advertisement 
up to and including December 31st, 1895, after which date 
no bonds will be received except on such terms as the 
Committee may impose. 


FREDERIC P. OLCOTT, Chairman, 
HENRY BUDGE, 

WILLIAM L. BULL, 

GORDON ABBOTT, 


Committee. 
J. N. WALLACE, Secretary, 
54 Wall Street, New York. 


WILLIAM STRAUSS, Counsel. 








INVESTMENTS. 


BEV COM S11 i 


CLASS ‘“‘C’”’ COUPON SHARES are sold at 
$85. per share, together with a purchase premium 
of $5. They pay a fixed preferred dividend of 6% 
per annum on the par value of $100. per share or 
6%% per annum on the money invested. 

Dated on the day of issue, and coupons fall due 
semi-annually thereafter. ‘These may be collected 
through any bank. 

CLASS ‘“‘D’’ COUPON SHARES are sold at 
par, $10o., together with a purchase premium of $ro. 
Fixed dividend of 8% on par value or 7 27/;99% on 
money invested. Coupons payable January Ist. 
Collectable through any bank. 

Withdrawable after sixty days’ notice, together 
with dividend accrued thereon. 

The desirability of these shares, from which to de- 
rive a cash income, is unquestionable. 


New York Building-Loan 
Banking Company, 
No. 96 FirtH Ave., New York City. 


Assets, January Ist, 1895, - - $1,139,837 28 
Surplus, January Ist, 1895, - - $88,197 60 
(as declared by Supreme Court, State of New York, Aug. 3d, 1895.) 











THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING 


Nos. 279, 281, 283 BROADWAY, NEW YORK. 








Attorney for Collections and Settlements, 


31 MILK STREET, BOSTON, MASs. 


Serip Certificates issued for sums under $100. 





Et br ae ee SS EE Se 
| ee tee: MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q. C. W. N. MILLER, Q. C. 
JAMES CROWTHER, J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address: “* Mulocks Toronto.” 


YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 


GCASSeREALT Y 


T. A. MCCASLIN. | investments. 


The Largest and Best of its Class. 


JOHN G. WHITE. THOS. L. JOHNSON. 


HITE, JOHNSON & McCASLIN, 


Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD'G. CLEVELAND, OHIO. 


pi cel Beh i PO ee a 
Ta A, & WILLIAM T. DAY, 


Attorneys and Counsellors, 
NEWARK, N., J. 


property. 


765 BROAD STREET, 


MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY, 


Office order, 


Confines itself to Productive Real Estate in New York City. 
sums received. Payments made on account of subscriptions as may be arranged. Regular Quarterly Dividends. 
Principal Safe. The opinion is universal that it is the soundest investment yet offered to the public. 

The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


Agents of integrity and ability wanted, 


CORPORA TION. 


GENERAL OFFICES: 


No. 503 FIFTH AVENUE, NEW YORK CITY, N. Y. 


The safest Jnvestment Institution in the Country. Yor Clergymen, Lawyers, Physicians, Teachers, Authors and 
women. For the class that saves, and for all those who expect and require frequent and regular income from their 


Small or large 


No bonds issued. Shares One hundred dollars each. Preferred scrip bearing 5 per cent. interest in amounts to suit. 
Certificates will be issued for all sums of money paid in. Send money to order of Corporation, either by cheque or Post 


CHARLES W. CASS, President. 


Reliable references required, 





BRADSTREET’S, SATURDAY, DECEMBER 28, 1895. 














FINANCIAL. 


Brown Brothers & Co. 


PHILA., NEW YORK, BOSTON. 
BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 


ALEX. 


Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 


Securities for customers. We receive ac- Investment 
counts of Banks, Bankers, Corporations, Securities. 


Firms and Individuals, on favorable terms, 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries. 


Letters 


of ey : : 
é, collections and issue Commercial and Travellers 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GERALD L. HOYT, DALLAS B. PRATT, 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans, 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Puris, 


3anco Nacional de Mexico, 
And its Branches. 


GEORGE COPPELL, 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &¢. 


keedmond, Kerr & Co., 
BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
41 Wall Street, New York, 


CHESTNUT 





421 STREET, PHILADELPHIA, 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co. 


BANKERS AND BROKERS, 
16 AND 18 BROAD STREET, NEW YORK. 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING E IN MONEY. 












CLA PP & COMPANY, Bankers, 
MILLS BUILDING, NEW YORK, 
Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED. 





Kean & Van Cortlandt, 


BANKERS, 
383 Wall Street, New York. 
INVESTMENT SECURITIES. 





[ESTABLISHED 1844, 


UL NOUN, ic ee 
Coffee Exchange Building, New York. 
PRIVATE WIRES. 


COTT ONB@CO Ret’ EeenG Rav IN: 


Orders for Future Delivery Executed. 





Macy Brothers & Herbert, 


3ANKERS & BROKERS, 
CHARLES A, MACY, Jr., No. // Line Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 





Established 1871. 


HAITNEY (S STEPHENSON, 
Members New York Stock Exchange, 
PITTSBURGH, PA, 


FINANCIAL. 


German-American 
REAL ESTATE 


T2tle Guarantee Co. 


30 and 38 Nassau St., | 189 Montague St., 
BROOKLYN. 


NEW YORK. 
MAX DANZIGER, President. 


Absolute protection against defective titles by policies 
that never expire. 
Lowest Rates ; No Disbursements Charged. 
Money to Loan at 4, 4% and 5 Per Cent. on 
Good City Property. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 
Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 
Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


HOcE VHS grace Oe, 


61 Broadway, New York. 
MEMBERS OF THE N. Y. STOCK EXCHANGE. 


Receive Accounts and Deposits of Firms, Individuals, etc., and 
allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, etc. 

BRANCH OFFICE: HOFFMAN 








HOUSE. 











INSURANCE. 





1850, 1898. 
HESONITED SS Tis 
LIFE INSURANCE CoO. 


IN THE: .ClEY -OF NEW Vor Ke 


This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 

OFFICERS: 


GEORGE H. BURFORD, President. 





Cc. P. FRALEIGH, - - - - - - Secretary. 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN, - - - - - - Actuary. 
ARTHUR C. PERRY, - < - - - - Cashier. 
JOHN P. MUNN, - - . - - - Medical Director, 


FINANCE COMMITTEE: 
GEO. G. WILLIAMS, - - - Prest. Chem. Nat. Bank. 


JOHN. DUCKER <1 ee =) e  Dnties! 
E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. 
JAMES R. PLUM, - - - - - - Leather. 





ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. : 


CHARLES E. WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 
JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President, Secretary. 
E. O. PARKER, 
Supt. Agencies, 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
Metropolitan Agency, 173 Broadway. 





je MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 


RICHARD A. McCURDY, Presipent. 
The Largest and Best Company in 
the World. 


ASSETS OVER $175,000,000, 
ISSUES THE MOST LIBERAL FORM OF POLICY, 





VE fe 


5 LEA MSO aie ir 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice- Pres. 
F, B. ALLEN, 2d Vice-Pres, 
J. B, PIERCE, Secretary and Treasurer, 












BANKS. 


THE 


ASHINGTON 





LRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 


CAPITAL, — == = sso S 3001006 
SURPLUS, «= = =r OOlLOOO 


DAVID M. MORRISON, 
President, 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


DRO ST EES). 

Cuarves F, Crark. Geo. Austin Morrison. 
Cuarves H. RusseEtt. Joserw C. BaLtpwin. 
Gro. H. PREnTISss. Jno. F. ANDERSON, JR. 
P. C. Lounssury. WILLIAM ‘WHITING. 
Davip M. Morrison. Dan P. EELLs. 
Setu E. Tuomas. Davip B. Powe tt. 
Lucius K. Witmerpinc. J. Freperick CHAMBERLIN. 
1 BO rst to We oe CLARENCE W. SEAMANS. 

CuarLes F, Curver. 


INTEREST ALLOWED ON DEPOSITS. 


} Vice-Presidents. 


M. S. LOTT, 
asst Secretary. 





This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





QUARTERLY REPORT 


OF THE 


BANK OF AMERICA 


ON THE MORNING OF THE 


2d day of December, 1895. 


RESOURCES, 
J.oans and discounts, less due from directors. ..... $15,522,811 82 
Due from directors 90,000 oa 
Overdrafts 1,044 49 









Due from trust companies, State and National banks 
Banking house and lot 


1,112,455 73 
900,000 00 


Stocks and bonds...-.. 1,636,219 2 
Species. iss ecco - oes een ee ee a eae 4,020,448 93 
U.S. legal-tender notes and circulating notes of 

National banks: 2000: oon epee pee eee 1,873,577 90 


Cash items, viz. : 
Bills and checks for the next day’s 
EX CHAN PES ys. n ska oe ae ree 
Other items carried as cash. 


$3,790,685 66 
65,366 48 











3,856,052 14 











$29,012,609 36 
LIABILITIES, 













Gapitalistock paid in; in cash: 22 -..--2-6 scan sene $1,500,000 00 
surplus fund= 2.25255 s-5ee55 - 2,250,000 00 
Undivided profits: (net)... 5.2.5 --2- ae cw ee 139,438 84 
Due depositors as follows, viz. : 
Deposits subject to check ....... $15,342,254 06 
Demand certificates of deposit. _- 8,177 75 
Gertified: checks 227). = 3 ee 619,772 39 
Cashier’s checks outstanding. ..- 4,083 96 
—. ———- 15,974,288 16 
Due trust companies, State and National banks... 6,606,320 30 
Due ‘savings:banks. 3,-5.0. un cou secak ats neweee 2,541,002 06 
Whpaid dividends. 5: 3225s aseen senenhbeneene seme 1,560 00 











$29,012,609 36 


STATE OF NEW YORK, COUNTY OF NEW YORK, SS.: 


WILLIAM H. PERKINS, President; and WALTER M. 
BENNET, Cashier, of the Bank of America, a bank located 
and doing business at Nos. 44 and 46 Wall street, in the City of 
New York, in said county, being duly sworn, each for himself, 
says that the foregoing report is, in all respects, a true statement 
of the condition of the said bank before the transaction of any 
business on the 2d day of December, 1895; and they further say 
that the business of said bank has been transacted at the location 
required by the Banking law (Chap. 689, Laws of 1892), and not 
elsewhere; and that the above report is made in compliance with 
an official notice received from the Superintendent of Banks des- 
ignating the 2d day of December, 1895, as the day on which such 
report shall be made; that deponents’ knowledge of the correct- 
ness of the foregoing report is derived from a constant familiarity 
with and inspection of the affairs of said corporation, and that 
said report was prepared under deponents’ personal supervision. 


WILLIAM H, PERKINS, President. 
WALTER M. BENNET, Cashier. 
Severally subscribed and sworn to by both deponents, the 
4th day of December, 1895, before me, 
CHAS. D, CHICHESTER, 
Notary Public. 
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every facility consistent with sound banking principles. 
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CariTaL AND SurpLus,. . ... . $1,500,000 

Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. CaNNoN, President. 
Wm. H. Porrsr, J. T. Mutts, Jr., 


Vice-President. Cashier. 


C. C. SLapg, 


Asst Cashier, 





EW YORK GUARANTY 
& INDEMNITY CO. 


65 Cedar Street, New York, 
Mutual Life Building. 


CAPITAL, - - =" = Se GogmumEm 
SURPLUS, = = = =" “sisomone 


IS A TRUST COMPANY UNDER THE BANKING ACT 
AND TRANSACTS ALL TRUST COMPANY BUSINESS. 

Is a legal depository of trust funds. 

Acts as Trustee, Transfer Agent, or Registrar for Corporations. 

Acts as Executor, Administrator, Guardian or Trustee of 
Estates. 

ALLOWS INTEREST ON DEPOSITS 
subject to check. 


WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 

GEO. R. TURNBULL, ed Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J]. NELSON BORLAND, Assistant Treas. & Sec. 


DIRECTORS. 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Walter G. Oakman, 
Alexander E. Orr, 
Henry H. Rogers, 
Henry W. Smith, 


Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 
G. G. Haven, 
Oliver Harriman, 
R. Somers Hayes, H. McK. Twombly, 
Charles R. Henderson, Frederick W, Vanderbilt, 
William C. Whitney. 
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AUGUSTA .< 222). sotenn anos ae bee Georgia Railroad Bank. 
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BROOKLYN, N. Y. 
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Designs special forms of account books. 
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FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 
Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
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AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG, 





THE BRADSTREET COMPANY, 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 
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